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:KDW�&$$V�DUH�GRLQJ�LQ�WKLV�PRPHQW�RI�FULVLV��DQG�KRZ�\RX�FDQ�OHDUQ�PRUH

5HFHQW�HYHQWV�IROORZLQJ�WKH�NLOOLQJV�RI�VHYHUDO�XQDUPHG�EODFN�LQGLYLGXDOV�²�LQFOXGLQJ�*HRUJH�)OR\G�
'UHDVMRQ�³6HDQ´�5HHG��%UHRQQD�7D\ORU�DQG�PDQ\�RWKHUV�²�KDYH�VSDUNHG�D�QDWLRQZLGH�DZDNHQLQJ�DQG
DZDUHQHVV�RI�V\VWHPLF�DQG�LQWHUSHUVRQDO�UDFLVP�

,QGLDQD�&RPPXQLW\�$FWLRQ�$VVRFLDWLRQ��LWV�SDUWQHUV�DQG�LWV�DJHQFLHV�VWDQG�LQ�VROLGDULW\�WRZDUG�UDFLDO
MXVWLFH��7KH�IROORZLQJ�DUH�WZR�VWDWHPHQWV�IURP�RXU�QHWZRUN�

)URP�WKH�,QGLDQD�,QVWLWXWH�IRU�:RUNLQJ�)DPLOLHV��
:KDW�RXU�SROLF\PDNHUV�PXVW�GR��DQG�ZKDW�ZH��RXUVHOYHV��FRPPLW�WR

:H�MRLQ�WKH�FRXQWU\�LQ�LWV�SDLQ�DQG�RXWUDJH�RYHU�WKH�UHFHQW�PXUGHU�RI�*HRUJH�)OR\G��ZKLFK�KDV�OHG�XV
WR�PRXUQ�DQHZ�VR�PDQ\�RWKHU�EODFN�OLYHV�ORVW�WR�SROLFH�YLROHQFH�DQG�VWUXFWXUDO�UDFLVP��$OO�SHRSOH�
UHJDUGOHVV�RI�]LS�FRGH��LQFRPH��RU�UDFH��GHVHUYH�WKH�RSSRUWXQLW\�WR�WKULYH�DQG�WR�FRQWULEXWH�WR�WKHLU
FRPPXQLWLHV��)RU�LQGLYLGXDOV�OLNH�'UHDVMRQ�³6HDQ´�5HHG��$KPDXG�$UEHU\��%UHRQQD�7D\ORU��DQG�PDQ\
RWKHUV��WKH�V\VWHPV�WKDW�KDYH�EHHQ�LQ�SODFH�IRU�KXQGUHGV�RI�\HDUV�LQ�WKLV�FRXQWU\�KDYH�FUHDWHG�D
UHDOLW\�ZKHUH�WKHVH�FULPHV�DUH�QRW�RQO\�IDU�WRR�FRPPRQ��EXW�WKH\�SDVV�E\�ZLWK�IDU�WRR�OLWWOH
DFFRXQWDELOLW\��:H�VWDQG�LQ�VROLGDULW\�ZLWK�WKH�PDQ\�$PHULFDQV�ZKR�KDYH�VWHSSHG�IRUZDUG�WKHVH�SDVW
IHZ�ZHHNV�DQG�GHFODUHG�WKHLU�FRPPLWPHQW�WR�UDFLDO�MXVWLFH�

9LROHQFH�DJDLQVW�%ODFN�$PHULFDQV�LV�SDUW�RI�WKH�VWUXFWXUDO�UDFLVP�SODJXLQJ�WKLV�QDWLRQ��6HYHUH
HFRQRPLF�GLVSDULWLHV�DUH�\HW�DQRWKHU�V\PSWRP�RI�LW��)RU�H[DPSOH��%ODFN�+RRVLHUV�ZHUH�PRUH�OLNHO\�WR
EH�SXVKHG�RXW�RI�HPSOR\PHQW�GXULQJ�WKH�UHFHVVLRQ�DQG�UHFRYHU\��DQG�%ODFN�ZRUNHUV�DUH�WZLFH�DV
OLNHO\�WR�EH�ORZ�LQFRPH���������WKDQ�WKHLU�ZKLWH�FRXQWHUSDUWV���������EHFDXVH�WKH\�DUH�PRUH�OLNHO\
WR�EH�ZRUNLQJ�LQ�ORZ�SD\LQJ�RFFXSDWLRQV��2XU�%ODFN�QHLJKERUV�DUH�OHVV�OLNHO\�WR�HDUQ�SDLG�WLPH�RII�DQG
PRUH�OLNHO\�WR�H[SHULHQFH�WKH�GHDWK�RI�WKHLU�EDE\�EHIRUH�WKDW�EDE\¶V�ILUVW�ELUWKGD\�

2XU�VRFLHW\�FDQ�DQG�PXVW�GR�EHWWHU��2XU�OHDGHUV�QHHG�WR�PDNH�FRQFHUWHG�DQG�KRQHVW�HIIRUWV�WR�WHDU
GRZQ�UDFLVW�LQVWLWXWLRQV�DQG�UHEXLOG�QHZ�RQHV�WKDW�DUH�LQIRUPHG�E\�WKH�FRPPXQLWLHV�PRVW�LPSDFWHG�E\
GLVSDULWLHV��&OHDUO\��WKH\�VKRXOG�HQVXUH�WKDW�$//�$PHULFDQV�FDQ�IHHO�VDIH�DQG�SURWHFWHG�E\�RXU�ODZ
HQIRUFHPHQW�RUJDQL]DWLRQV��%XW�ZH�PXVW�JR�PXFK�IXUWKHU�WR�FR�FUHDWH�D�PRUH�HTXLWDEOH�DQG�MXVW
HFRQRP\�DQG�VRFLHW\�IRU�%ODFN�$PHULFDQV�LQ�ZHDOWK��HGXFDWLRQ��KRXVLQJ��KHDOWK�RXWFRPHV��DQG
EH\RQG�

:KLOH��DV�DQ�LQVWLWXWLRQ��WKH�,QVWLWXWH�IRU�:RUNLQJ�)DPLOLHV��WKH�,QVWLWXWH��VWULYHV�WR�EXLOG�D�VRFLHW\�RI
EURDG�EDVHG�SURVSHULW\��ZH�FDQ�DQG�ZLOO�NHHS�SXVKLQJ�RXUVHOYHV�WR�XQGHUVWDQG�RXU�KLVWRU\��LPSURYH
RXU�SURFHVVHV��DQG�DGYDQFH�DQWL�UDFLVW�SXEOLF�SROLF\�

:H�ZLOO�UHFUXLW��VHHN�FRXQVHO�IURP��DQG�GHHSO\�HQJDJH�ZLWK�PHPEHUV�RI�LPSDFWHG�FRPPXQLWLHV
WR�OHDUQ�IURP�WKHP�DQG�WR�FR�FUHDWH�SROLF\�VROXWLRQV�ZLWK�WKHP�
:H�ZLOO�GLVDJJUHJDWH�GDWD�WR�WKH�IXOOHVW�H[WHQW�SRVVLEOH�WR�KHOS�LQIRUP�SROLF\PDNHUV�DQG�WKH
SXEOLF�RI�KRZ�FRPPXQLWLHV�RI�FRORU�DQG�%ODFN�+RRVLHUV�LQ�SDUWLFXODU�DUH�LPSDFWHG�E\�WKHVH
LQHTXDOLWLHV�



5HFRJQL]LQJ�WKDW�%ODFN�+RRVLHU�ZRPHQ�H[SHULHQFH�WKH�KLJKHVW�GHJUHH�RI�GLVSDULWLHV�LQ�PDQ\
DUHDV�RI�WKHLU�OLYHV��ZH�ZLOO�FHQWHU�%ODFN�ZRPHQ�LQ�SROLF\�GHYHORSPHQW�

:H�XUJH�\RX�WR�KROG�XV�DFFRXQWDEOH�WR�WKHVH�SOHGJHV��DQG�WR�MRLQ�XV�DV�ZH�PRYH�IRUZDUG�

)URP�1RUWKZHVW�,QGLDQD�&RPPXQLW\�$FWLRQ�
7KH�&RPPXQLW\�$FWLRQ�3URPLVH�LV�URRWHG�LQ�ORYLQJ�WKH�HQWLUH�FRPPXQLW\

1RUWKZHVW�,QGLDQD�&RPPXQLW\�$FWLRQ�JULHYHV�DQG�FRQGHPQV�WKH�XQMXVW�DQG�VHQVHOHVV�NLOOLQJV�RI
*HRUJH�)OR\G��%UHRQQD�7D\ORU��$KPDXG�$UEHU\��DQG�FRXQWOHVV�RWKHU�SHRSOH�ZKR�KDYH�ORVW�WKHLU�OLYHV
GXH�WR�WKH�FRORU�RI�WKHLU�VNLQ��6\VWHPLF�UDFLVP�DQG�UDFLDO�ELDVHV�FRQWLQXH�WR�FDXVH�LUUHSDUDEOH�KDUP�WR
EODFN�DQG�EURZQ�SHUVRQV�DQG�FRPPXQLWLHV�DFURVV�RXU�FRXQWU\��:H�VWDQG�ZLWK�WKRVH�FDOOLQJ�IRU
UHIRUPV�RI�V\VWHPV�WKDW�GHYDOXH�DQG�GHKXPDQL]H�SHRSOH�DQG�FRPPXQLWLHV�EDVHG�RQ�UDFH�

$OPRVW����\HDUV�DJR��&RPPXQLW\�$FWLRQ�ZDV�ERUQ�DV�SDUW�RI�WKH�FLYLO�ULJKWV�PRYHPHQW��DQG�ZH
FRQWLQXH�WR�GHQRXQFH�DOO�IRUPV�RI�YLROHQFH�DQG�DQ\�DFWV�WKDW�GHKXPDQL]H�DQ\RQH��7KH�&RPPXQLW\
$FWLRQ�3URPLVH�VD\V��³&RPPXQLW\�$FWLRQ�FKDQJHV�SHRSOH¶V�OLYHV��HPERGLHV�WKH�VSLULW�RI�KRSH�
LPSURYHV�FRPPXQLWLHV��DQG�PDNHV�$PHULFD�D�EHWWHU�SODFH�WR�OLYH��:H�FDUH�DERXW�WKH�HQWLUH
FRPPXQLW\��DQG�ZH�DUH�GHGLFDWHG�WR�KHOSLQJ�SHRSOH�KHOS�WKHPVHOYHV�DQG�HDFK�RWKHU�´�7KHVH�ZRUGV
H[SUHVV�ZKR�ZH�DUH�DQG�ZKDW�ZH�EHOLHYH��:H�FDUH�DERXW�WKH�HQWLUH�FRPPXQLW\��:H�ZLOO�FKDOOHQJH�WKH
LQMXVWLFHV�RI�WKLV�WLPH�DQG�ZLOO�FRQWLQXH�WR�HPERG\�WKH�VSLULW�RI�KRSH�

$W�1RUWKZHVW�,QGLDQD�&RPPXQLW\�$FWLRQ��RXU�PLVVLRQ�LV�WR�KHOS�SHRSOH�WR�EH�LQGHSHQGHQW�DQG�WR
DGYRFDWH�IRU�WKRVH�ZKR�FDQ¶W��:H�HQYLVLRQ�FRPPXQLWLHV�WKDW�VWULYH�IRU�HTXLW\�DQG�WKH�IORXULVKLQJ�RI
HYHU\�QHLJKERU��,Q�PDQ\�RI�WKH�FRPPXQLWLHV�ZKHUH�ZH�ZRUN��VWUXFWXUDO��LQVWLWXWLRQDO�DQG
LQWHUSHUVRQDO�UDFLVP�VKRZ�XS�LQ�PDQ\�IRUPV��7KHVH�LQFOXGH�KRXVLQJ�GLVFULPLQDWLRQ��SUHGDWRU\�OHQGLQJ
SUDFWLFHV��GHFDGHV�RI�GLVLQYHVWPHQW��LQHTXLWDEOH�HGXFDWLRQDO�DQG�HFRQRPLF�RSSRUWXQLWLHV��DQG
GLVSDUDWH�KHDOWK�RXWFRPHV��7KLV�KDV�EHHQ�H[DFHUEDWHG�E\�&29,'�����:H�H[WHQG�VLQFHUH�FRPSDVVLRQ
WR�WKRVH�ZKR�KDYH�EHHQ�DIIHFWHG�

:H�FDQQRW�JR�EDFN�WR�³QRUPDO´��:H�DFNQRZOHGJH�RXU�UHVSRQVLELOLW\�WR�XQGHUVWDQG�DQG�FRQIURQW�UDFLVP
DQG�LQMXVWLFH�LQ�DOO�WKHLU�IRUPV��:H�FRPPLW�WR�HOHYDWLQJ�WKH�YRLFHV�DQG�H[SHULHQFHV�RI�EODFN�$IULFDQ
$PHULFDQ�DQG�RWKHU�PDUJLQDOL]HG�SRSXODWLRQV�ERWK�ZLWKLQ�RXU�RUJDQL]DWLRQ�DQG�LQ�WKH�FRPPXQLWLHV�ZH
VHUYH��1RUWKZHVW�,QGLDQD�&RPPXQLW\�$FWLRQ�ZLOO�SHUVLVW�LQ�WKH�ILJKW�WR�DGYDQFH�UDFLDO�MXVWLFH�WKURXJK
DGYRFDF\��SURIHVVLRQDO�DQG�FRPPXQLW\�GHYHORSPHQW�

:H�&$1�GR�EHWWHU��)RU�DOO�RXU�VDNHV��ZH�0867�GR�EHWWHU�

/HDUQ�PRUH�
7R�OHDUQ�PRUH�DERXW�WKH�SROLF\�FKDQJHV�QHHGHG�WR�SURWHFW�%ODFN�OLYHV�DQG�GLVPDQWOH�V\VWHPLF�UDFLDO
LQHTXLWLHV��H[SORUH�WKH�UHVRXUFHV�EHORZ��

&DPSDLJQ�=HUR�SURYLGHV�UHVHDUFK�RQ�HYLGHQFH�EDVHG�SROLF\�VROXWLRQV�WR�HQG�SROLFH�YLROHQFH
LQFOXGLQJ�FRPPXQLW\�RYHUVLJKW��LQGHSHQGHQW�LQYHVWLJDWLRQV�DQG�OLPLWLQJ�WKH�XVH�RI�IRUFH�
7KH�QDWLRQDO�1$$&3�GHPDQGV�MXVWLFH�IRU�UHFHQW�NLOOLQJV�DQG�WKH�SDVVDJH�RI�FULPLQDO�MXVWLFH�
HFRQRPLF��KHDOWK�DQG�YRWLQJ�SROLFLHV�QHHGHG�WR�SURWHFW�%ODFN�OLYHV��)LQG�,QGLDQD
V�ORFDO�1$$&3
XQLWV�
7KH�&HQWHU�RQ�%XGJHW�DQG�3ROLF\�3ULRULWLHV�OD\V�RXW�WKUHH�SULQFLSOHV�WR�JXLGH�D�UDFLDOO\�HTXLWDEOH
SROLF\�UHVSRQVH�WR�&29,'�����ZKLFK�LV�GLVSURSRUWLRQDWHO\�NLOOLQJ�DQG�KDUPLQJ�%ODFN�$PHULFDQV�
5HDG�XS�RQ�UDFLDO�HTXLW\�ZLWK�WKLV�VXJJHVWHG�UHDGLQJ�OLVW��

$Q�LQYLWDWLRQ��-RLQ�WKH�,QVWLWXWH
V�ERRN�FOXE
7KH��7HDP,QVWLWXWH�ERRN�FOXE�LV�UHDGLQJ�+RZ�WR�%H�DQ�$QWLUDFLVW��E\�,EUDP�;��.HQGL��DQG�ZLOO�EH
GLVFXVVLQJ�LW�YLD�=RRP�LQ�DQ�XSFRPLQJ�ERRN�FOXE�PHHWLQJ��GDWH�7%'���7R�MRLQ�WKH�ERRN�FOXE��VLPSO\
PDNH�D�FRQWULEXWLRQ�WR�WKH�,QVWLWXWH��<RX�ZLOO�WKHQ�UHFHLYH�DQQRXQFHPHQWV�RI�XSFRPLQJ�ERRN�FOXE
PHHWLQJV�

¬ ^�UHWXUQ�WR�WRS�`
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+RZ�\RX�FDQ�KHOS�WKH�QDWLRQZLGH�SDLG�OHDYH�SODQ�WR
FRQWLQXH�PRYLQJ�IRUZDUG
:H�KDYH�VRPHWKLQJ�WR�FHOHEUDWH��&RQJUHVV�UHFHQWO\�WRRN�D�KLVWRULF�VWHS�IRUZDUG�LQ�FUHDWLQJ�WKH�ILUVW
QDWLRQDO�SDLG�OHDYH�ODZ��EULQJLQJ�WKH�8QLWHG�6WDWHV�FORVHU�LQ�OLQH�ZLWK�LWV��IDPLO\�ILUVW��YDOXHV�



SURWHFWLQJ�RXU�KHDOWK�DQG�HFRQRP\��DQG�ILQDOO\�MRLQLQJ�QHDUO\�HYHU\�RWKHU�QDWLRQ�RQ�RXU�SODQHW�LQ
KDYLQJ�D�SDLG�OHDYH�VWDQGDUG�IRU�ZRUNHUV��

1RZ�WKH�EDG�QHZV��,W�GRHVQ
W�FRYHU�DOO�ZRUNHUV��DQG�LW
V�WHPSRUDU\��%XW�ZRUNLQJ�WRJHWKHU�WR�ILJKW�IRU
SDLG�OHDYH�EURXJKW�XV�KHUH��DQG�ZH�FDQ²DQG�PXVW²JR�IXUWKHU�

:KDW�\RX�FDQ�GR�QRZ�
$VN�*RYHUQRU�+ROFRPE�WR�SURYLGH�SDLG�OHDYH�IRU�ZRUNHUV�ZKR�ZHUH�OHIW�RXW�RI�WKH�)DPLOLHV�)LUVW
&RURQDYLUXV�5HVSRQVH�$FW���
6KDUH�WKHVH�HPSOR\HU�EHVW�SUDFWLFHV�DQG�HPSOR\HH�SDLG�OHDYH�UHTXHVW�IRUPV�
6HQDWRU�/RQQLH�5DQGROSK�DQG�5HSUHVHQWDWLYH�&KULV�&DPSEHOO�ERWK�ILOHG�SDLG�OHDYH�ELOOV�LQ
,QGLDQD�LQ�WKH������OHJLVODWLYH�VHVVLRQ��&OLFN�WKHLU�QDPHV�WR�VHQG�WKHP�D�TXLFN�WKDQN�\RX�QRWH
WR�HQFRXUDJH�WKHP�WR�NHHS�ILJKWLQJ�IRU�SDLG�OHDYH�
(PDLO�(ULQ�0DFH\��VHQLRU�SROLF\�DQDO\VW�IRU�,QGLDQD�,QVWLWXWH�IRU�:RUNLQJ�)DPLOLHV��LI�\RX�ZRXOG
OLNH�WR�EHFRPH�PRUH�LQYROYHG�LQ�DGYRFDF\�RQ�WKLV�LVVXH��6KH�ZLOO�EH�VXUH�\RX�DUH�QRWLILHG�RI
DFWLRQ�LWHPV�DQG�XSGDWHV�

:KR�LV�FRYHUHG��DQG�ZKR�LV�OHIW�RXW�RI�)DPLOLHV�)LUVW�SDLG�OHDYH"�7KH�,QGLDQD�,QVWLWXWH�IRU�:RUNLQJ
)DPLOLHV�EORJ�KDV�WKH�DQVZHUV�

¬ ¬ ¬ ^�UHWXUQ�WR�WRS�`
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%ULJKWSRLQW�SDUWQHUV�ZLWK�WKH�&LW\�RI�)RUW�:D\QH�DQG
RWKHUV�WR�KHOS�SUHYHQW�&29,'�UHODWHG�HYLFWLRQV
7KH�&LW\�RI�)RUW�:D\QH¶V�2IILFH�RI�+RXVLQJ�	�1HLJKERUKRRG�6HUYLFHV�LV�JLYLQJ�����������IXQGHG�E\
WKH�8�6��'HSDUWPHQW�RI�+RXVLQJ�	�8UEDQ�'HYHORSPHQW�DV�SDUW�RI�WKH�&$5(6�$FW��WR�D�ILQDQFLDO�
DVVLVWDQFH�IXQG�IRFXVHG�RQ�KHOSLQJ�ORZ�LQFRPH�UHVLGHQWV�ZLWK�UHQW��PRUWJDJH�DQG�XWLOLW\�SD\PHQWV�

%ULJKWSRLQW�ZLOO�PDQDJH�WKH�IXQG�DQG�ZLOO�ZRUN�FORVHO\�ZLWK�,QGLDQD�/HJDO�6HUYLFHV��9ROXQWHHU�/DZ\HU
3URJUDPV�DQG�ORFDO�WRZQVKLS�WUXVWHHV�WR�KHOS�YXOQHUDEOH�UHVLGHQWV�VWD\�LQ�WKHLU�KRPHV�

7KH�ILQDQFLDO�DVVLVWDQFH�IXQG�LV�SDUW�RI�WKH�RYHUDOO�SURJUDP�)RUW�:D\QH�0D\RU�7RP�+HQU\�DQQRXQFHG
LQ�HDUO\�-XQH�WR�SUHYHQW�HYLFWLRQV�DQG�KRPHOHVVQHVV��7KH�&LW\�LV�DOVR�LQYHVWLQJ����������WR�FUHDWH�D
7HQDQW�$VVLVWDQFH�/HJDO�&OLQLF�WR�SURYLGH�OHJDO�VXSSRUW�IRU�YXOQHUDEOH�+RRVLHUV�

5HDG�DQ�DUWLFOH�E\�:$1(�79����DERXW�WKH�SURJUDPV�

¬ ¬ ¬ ^�UHWXUQ�WR�WRS�`
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¬ �
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¬



+RRVLHU�+RXVLQJ�1HHGV�&RDOLWLRQ��,QGLDQD�LV�QRW
PDNLQJ�HQRXJK�SURJUHVV�WR�DYRLG�HYLFWLRQ�FULVLV
:KHQ�,QGLDQD�*RYHUQRU�(ULF�+ROFRPE¶V�-XQH����PRUDWRULXP�RQ�HYLFWLRQV�DQG�IRUHFORVXUHV�DUULYHV�
PHPEHUV�RI�,QGLDQD¶V�KRXVLQJ�VHFXULW\�DGYRFDF\�FRPPXQLW\�IHDU�UHQWHUV�DIIHFWHG�E\�&29,'����ZLOO
IDOO�RII�DQ�³HYLFWLRQ�FOLII�´

,Q�$SULO�������PHPEHUV�RI�WKDW�DGYRFDF\�FRPPXQLW\�IRUPHG�+RRVLHU�+RXVLQJ�1HHGV�&RDOLWLRQ��++1&�
WR�VXSSRUW�DGYRFDF\�DQG�HGXFDWLRQ�UHODWHG�WR�KRXVLQJ�DQG�KRPHOHVVQHVV�SUHYHQWLRQ�LQ�UHVSRQVH�WR
WKH�&29,'����SDQGHPLF��7KH�,QGLDQD�,QVWLWXWH�IRU�:RUNLQJ�)DPLOLHV�LV�D�FKDUWHU�PHPEHU�RI�WKH
VWHHULQJ�FRPPLWWHH�

7KH�++1&�

DGYRFDWHV�IRU�LPPHGLDWH��DQG�PHGLXP��DQG�ORQJ�WHUP�KRXVLQJ�VWDELOLW\�SROLF\�VROXWLRQV
FRQGXFWV�HGXFDWLRQ�DQG�UHVHDUFK�WR�DFKLHYH�IHGHUDO��VWDWH�DQG�ORFDO�SROLFLHV�IRU�DQ�HTXLWDEOH
UHVSRQVH�DQG�UHFRYHU\�WR�WKH�SDQGHPLF�DQG�EH\RQG�

7KH�SDQGHPLF�LV�GLVSURSRUWLRQDWHO\�KDUPLQJ�DQG�NLOOLQJ�+RRVLHUV�RI�FRORU��DQG�XQHPSOR\PHQW�LV
LPSDFWLQJ�ORZ�LQFRPH�UHQWHUV��ZRPHQ�DQG�+RRVLHUV�RI�FRORU�PRVW��:LWKRXW�D�FOHDUO\�FRPPXQLFDWHG�
FRPSUHKHQVLYH��VWDWHZLGH�&29,'����SROLF\�UHVSRQVH�LQ�SODFH��++1&�VD\V�HQGLQJ�WKH�HYLFWLRQ
PRUDWRULXP�ZRXOG�LQIOLFW�HYHQ�PRUH�KDUP�RQ�WKH�PRVW�GLVDGYDQWDJHG�+RRVLHUV��XQGRLQJ�DOO�RI�WKH
VWULGHV�PDGH�E\�WKH�VWDWH¶V�&29,'����UHVSRQVH�WR�GDWH�

0RUH�WKDQ�D�TXDUWHU�PLOOLRQ�+RRVLHU�UHQWHU�IDPLOLHV�DIIHFWHG�E\�&29,'����ZLOO�QHHG�HPHUJHQF\�UHQWDO
DVVLVWDQFH�ZKHQ�WHPSRUDU\�VWLPXOXV�PHDVXUHV�H[SLUH��,Q�RUGHU�WR�SUHYHQW�XSHQGLQJ�WKH�VWDWH¶V
HFRQRPLF�UHFRYHU\�ZLWK�D�ZDYH�RI�HYLFWHG�+RRVLHUV��WKH�++1&�XUJHV�*RYHUQRU�+ROFRPE�WR�WDNH
LPPHGLDWH�VWHSV�WR�H[WHQG�WKH�HYLFWLRQ�PRUDWRULXP�IRU�+RRVLHUV��XOWLPDWHO\�HQDFW�D�SODQ�DQG�SOHGJH
WKDW�QR�+RRVLHU�LV�HYLFWHG�RU�PDGH�KRPHOHVV�GXH�WR�WKH�SDQGHPLF�

,Q�HDUO\�0D\��WKH�++1&�LVVXHG�D�VHW�RI�UHFRPPHQGDWLRQV��EDVHG�RQ�EHVW�SUDFWLFHV�IURP�VWDWHV�DFURVV
WKH�FRXQWU\��IRU�*RYHUQRU�+ROFRPE�WR�LQFOXGH�LQ�D�SODQ�WR�DGGUHVV�KRXVLQJ�VWDELOLW\�IRU�+RRVLHUV
DIIHFWHG�E\�&29,'����

:KLOH�VWDWH�DJHQFLHV�KDYH�SURSRVHG�SURPLVLQJ�LGHDV��DQG�VRPH�FLWLHV�KDYH�EHHQ�PRYLQJ�IRUZDUG�ZLWK
UHQWDO�DVVLVWDQFH�SODQV��WKHVH�HIIRUWV�ZLOO�IDOO�IDU�VKRUW�RI�WKH�QHHG��$GGLWLRQDO�PHDVXUHV�DUH�QRZ
QHFHVVDU\�WR�VWHP�WKH�SRWHQWLDOO\�GHYDVWDWLQJ�KRXVLQJ�LPSDFW�VWDWHZLGH�

5HDG�PRUH�DERXW�WKH�ORRPLQJ�KRXVLQJ�FULVLV��LQFOXGLQJ�&HQVXV�GDWD�WKDW�VKRZ�EODFN�+RRVLHUV�ZHUH
QHDUO\�WKUHH�WLPHV�DV�OLNHO\�WR�QRW�KDYH�EHHQ�DEOH�WR�SD\�0D\�UHQW�RQ�WLPH�FRPSDUHG�ZLWK�ZKLWH
+RRVLHUV��KRZ�XQILOOHG�XQHPSOR\PHQW�FODLPV�DUH�PDNLQJ�WKH�VLWXDWLRQ�ZRUVH��DQG�ZK\�*RYHUQRU
+ROFRPE�VKRXOG�LQFOXGH�EODFN��DQG�EURZQ�OHG�RUJDQL]DWLRQV�LQ�WKH�VWDWH¶V�SODQ�WR�DGGUHVV�WKH�FULVLV�DW
SURVSHULW\LQGLDQD�RUJ�

¬ ^�UHWXUQ�WR�WRS�`

¬ �
�

¬



&$3:,�DZDUGV�VFKRODUVKLS�WR�&RYLQJWRQ�+LJK�6FKRRO
VHQLRU
5HFHQW�&RYLQJWRQ�+LJK�6FKRRO�JUDGXDWH�&RULQQH�0RRUH�ZLOO�UHFHLYH��������D�\HDU�IRU�XS�WR�IRXU�\HDUV
DV�VKH�SXUVXHV�D�FROOHJH�GHJUHH�LQ�SK\VLFDO�WKHUDS\�DW�'DQYLOOH��,OO���$UHD�&RPPXQLW\�&ROOHJH��7KH
-RDQ�&OLQH�0HPRULDO�6FKRODUVKLS�LV�DZDUGHG�E\�&RPPXQLW\�$FWLRQ�3URJUDP��,QF��RI�:HVWHUQ�,QGLDQD�
WR�D�VWXGHQW�LQ�LWV�VL[�FRXQW\�VHUYLFH�DUHD��%HQWRQ��)RXQWDLQ��0RQWJRPHU\��3DUNH��9HUPLOOLRQ�DQG
:DUUHQ�FRXQWLHV��

7KH�VFKRODUVKLS�LV�RIIHUHG�LQ�PHPRU\�RI�-RDQ�(��&OLQH��ZKR�ZDV�WKH�H[HFXWLYH�GLUHFWRU�RI�&$3:,�XQWLO
KHU�SDVVLQJ�LQ�'HFHPEHU�������-RDQ�GHGLFDWHG�KHU�OLIH�WR�KHOSLQJ�IDPLOLHV�DQG�LQGLYLGXDOV�EHFRPH
VHOI�VXIILFLHQW�DQG�EHOLHYHG�HGXFDWLRQ�ZDV�WKH�SULPDU\�WRRO�WR�DFKLHYH�WKDW�JRDO��6KH�DOVR�XQGHUVWRRG
WKH�QHHG�IRU�LQGLYLGXDOV�WR�KDYH�ILQDQFLDO�DVVLVWDQFH�ZKHQ�SXUVXLQJ�KLJKHU�HGXFDWLRQ��7KURXJK�WKLV
VFKRODUVKLS��&$3:,�FRQWLQXHV�-RDQ¶V�ZRUN�LQ�KHOSLQJ�WKHVH�RXWVWDQGLQJ�\RXQJ�VWXGHQWV�DWWDLQ�WKHLU
LQGLYLGXDO�HGXFDWLRQDO�DQG�FDUHHU�JRDOV�

&RULQQH�0RRUH�OLYHV�LQ�&RYLQJWRQ�ZLWK�KHU�SDUHQWV��$QG\�DQG�6DOO\�0RRUH��6KH�SOD\HG�VRIWEDOO��JROI
DQG�VRFFHU�LQ�VFKRRO�DQG�ZDV�WKH�PDQDJHU�RI�WKH�ER\V¶�EDVNHWEDOO�DQG�IRRWEDOO�WHDPV��$�PHPEHU�RI
WKH�1DWLRQDO�+RQRU�6RFLHW\��VKH�YROXQWHHUV�DW�&RYLQJWRQ�8QLWHG�0HWKRGLVW�&KXUFK��DV�ZHOO�DV�IRU�WKH
FLW\¶V�\RXWK�EDVHEDOO��VRIWEDOO�DQG�VRFFHU�OHDJXHV��&RULQQH�ZDV�FKRVHQ�DV�WKH�ZLQQHU�RI�WKH
VFKRODUVKLS�EHFDXVH�VKH�GHPRQVWUDWHV�LQWHJULW\��FRXUDJH�DQG�SURGXFWLYLW\�LQ�WKH�FRPPXQLW\�

&$3:,�H[WHQGV�LWV�HDUQHVW�FRQJUDWXODWLRQV�WR�&RULQQH�IRU�D�VXFFHVVIXO�KLJK�VFKRRO�FDUHHU�DQG�ZLVKHV
KHU�ZHOO�LQ�KHU�SXUVXLW�RI�KLJKHU�HGXFDWLRQ�

¬ ^�UHWXUQ�WR�WRS�`

¬ �
�

¬

XQ*ROI�RXWLQJ�UDLVHV���������DQG�FRXQWLQJ
7KLV�\HDU��%ULJKWSRLQW¶V�DQQXDO�JROI�RXWLQJ�ZDV�FDQFHOHG�GXH�WR�WKH�FRURQDYLUXV�SDQGHPLF�²�EXW�WKH
RUJDQL]DWLRQ�GLGQ¶W�DFFHSW�FRPSOHWH�GHIHDW�IRU�WKLV�NH\�IXQGUDLVLQJ�HYHQW��,QVWHDG��LW�DVNHG�IRU
VSRQVRUVKLSV�DQG�GRQDWLRQV�WR�VXSSRUW�&29,'����UHOLHI�HIIRUWV��NHHSLQJ�-XQH���DV�WKH�GD\�WR�UDLVH
DZDUHQHVV�RI�WKH�QHHGV�RI�WKH�FRPPXQLW\�DQG�FHOHEUDWH�VSRQVRUVKLSV��$QG�LW�ZDV�VXFFHVVIXO�



%ULJKWSRLQW�XQ*ROI������KDV�DOUHDG\�EURXJKW�LQ�PRUH�WKDQ����������DQG�GRQDWLRQV�DUH�VWLOO�EHLQJ
DFFHSWHG��*LIWV�RI�DQ\�DPRXQW�DUH�EHLQJ�XVHG�WR�VXSSRUW�WKRVH�ZKR�DUH�VXIIHULQJ�HFRQRPLF�KDUGVKLSV
GXULQJ�WKH�QDWLRQZLGH�SDQGHPLF�

:KLOH�WKH�YLUWXDO�XQ*ROI�HYHQW�KDV�SDVVHG��WKH�QHHG�LV�VWLOO�YHU\�SUHVHQW��<RX�FDQ�PDNH�D�GRQDWLRQ
WRGD\��IURP�DQ\ZKHUH��DQG�WDNH�D�VZLQJ�DW�SRYHUW\�E\�GRQDWLQJ�)25(��D�%ULJKWHU�)XWXUH�

¬ �
�

¬ ^�UHWXUQ�WR�WRS�`

,QGLDQD�&RPPXQLW\�$FWLRQ
$VVRFLDWLRQ
�����:����WK�6W���,QGLDQDSROLV��,1������
�������������RU��������������SKRQH
�������������ID[
�������$OO�5LJKWV�5HVHUYHG

6LJQ�XS�WR�UHFHLYH�WKLV
H�QHZVOHWWHU�LQ�\RXU�LQER[�� �\RXU�HPDLO�DGGUHVV � *2
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