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([HFXWLYH�6XPPDU\

$Q�µ(SLF�6XQGD\¶�WRRN�SODFH�RQ�6XQGD\��VW�-XQH�������GXULQJ�ZKLFK�WKH�FRQJUHJDWLRQ�
PHW�LQ����VPDOO�JURXSV�DQG�KDG�DURXQG����PLQXWHV��LQ�WKH�FHQWUDO�SDUW�RI�WKH�VHUYLFH��
WR�H[SORUH�WKH�TXHVWLRQV�UHODWHG�WR�KRZ�ZH�IROORZ�LQ�WKH�IRRWVWHSV�RI�-HVXV�

.LUN�6HVVLRQ�FRPPLWWHG�WR�H[SORUH�WKLV�TXHVWLRQ�EHFDXVH�RI�D�6DWXUGD\�PRUQLQJ�
VHVVLRQ�ZLWK�$QG\�+LFNIRUG�LQ�-DQXDU\�������ZKLFK�IRFXVVHG�RQ�KRZ�)LW]UR\�
GLVFLSOHV�LWV�PHPEHUV�DQG�GHYHORSV�WKHP�IRU�OHDGHUVKLS��

7KH�(SLF�6XQGD\�ZDV�WKH�ILUVW�VWHS�LQ�H[SORULQJ�WKLV�WRSLF�ZLWK�WKH�FRQJUHJDWLRQ�RI�
)LW]UR\��7KH�IHHGEDFN�ZLOO�EH�XVHG�E\�WKH�PLQLVWHU�DQG�.LUN�6HVVLRQ�WR�SURYLGH�WKH�
VSLULWXDO�OHDGHUVKLS�DQG�VXSSRUW�ZKLFK�VWUHQJWKHQ�DOO�RI�XV�LQ�KRZ�ZH�OLYH�RXW�RXU�
&KULVWLDQ�IDLWK��7KLV�ZLOO�EH�FULWLFDO�GXULQJ�WKH�QH[W�WZR�WR�WKUHH�\HDUV�DV�)LW]UR\�
XQGHUJRHV�D�VLJQLILFDQW�WUDQVLWLRQ�DV�6WHYH�UHWLUHV�DQG�D�QHZ�PLQLVWHU�LV�DSSRLQWHG�

7KH�PRVW�FRPPRQ�WKHPHV�IURP�WKH�GLVFXVVLRQ�JURXSV�ZHUH�

x &RQQHFWLRQ�SRLQWV��,Q�JHQHUDO��WKHUH�ZDV�DJUHHPHQW�WKDW�)LW]UR\�FUHDWHV�
ZD\V�IRU�SHRSOH�WR�PHHW�DQG�HQJDJH��,QWHUJHQHUDWLRQDO�FRQQHFWLRQ�ZDV�
HVSHFLDOO\�LPSRUWDQW��

x +RPH���VPDOO�JURXSV��+RPH���VPDOO�JURXSV�DUH�FRQVLGHUHG�WR�EH�LPSRUWDQW�
IRU�FRQQHFWLRQ�ZLWK�RWKHUV��GHHSHU�FRQYHUVDWLRQ�DQG�SDVWRUDO�FDUH��+RZHYHU��
PDQ\�SHRSOH�DUH�XQFOHDU�DERXW�ZKDW�KRPH�JURXSV�H[LVW��DQG�KRZ�RQH�FDQ�EH�
MRLQHG��DQG�VRPHWLPHV�H[DFWO\�ZKDW�KDSSHQV�LQ�WKHP��RU�ZKDW�LV�H[SHFWHG�RI�
D�QHZ�PHPEHU���

x 6WXG\LQJ�WKH�%LEOH��7KHUH�ZDV�ZLGHVSUHDG�FRPPHQW�RQ�WKH�YDOXH�RI�%LEOH�
VWXG\�ZKLFK�FRYHUHG�ORWV�RI�GLIIHUHQW�DVSHFWV��7KHVH�LQFOXGHG�KRZ�\RXQJ�
SHRSOH��\RXQJ�DGXOWV�DQG���RU�SHRSOH�QHZ�WR�IDLWK�FDQ�XQGHUVWDQG�WKH�µEDVLFV¶��
DV�ZHOO�DV�KRZ�WKH�%LEOH�FDQ�EH�VWXGLHG�DQG�XQGHUVWRRG�LQ�JUHDWHU�GHSWK�E\�
WKH�ZKROH�FRPPXQLW\�DQG�HPEHGGHG�LQ�WHDFKLQJ�GXULQJ�WKH�FKXUFK�\HDU�

x &RPPXQLFDWLRQ��&OHDUHU�FRPPXQLFDWLRQ�UHFHLYHG�IUHTXHQW�FRPPHQW��ZLWK�
UHTXHVWV�IRU�FRPPXQLFDWLRQ�RI�HYHQWV�DQG�DFWLYLWLHV�WR�EH�LQFUHDVHG��XVLQJ�
YDULRXV�PHGLD��ZLWK�WKH�DYDLODELOLW\�RI�D�ORQJ�WHUP�FDOHQGDU��.LUN�6HVVLRQ�FRXOG�
FRPPXQLFDWH�PRUH�DERXW�GLUHFWLRQ�DQG�GHFLVLRQV��

x 'LVFXVVLRQ�DQG�GLDORJXH��7KH�UHVSRQVH�WR�WKH�DSSURDFK�WDNHQ�RQ�WKH�(SLF�
6XQGD\�ZDV�JHQHUDOO\�YHU\�SRVLWLYH��ZLWK�PDQ\�SHRSOH�VD\LQJ�ZH�VKRXOG�GR�
VRPHWKLQJ�OLNH�WKDW�PRUH�RIWHQ��
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��� &RQWH[W�DQG�5HSRUWLQJ

$Q�µ(SLF�6XQGD\¶�WRRN�SODFH�RQ�6XQGD\��VW�-XQH�������GXULQJ�ZKLFK�WKH�FRQJUHJDWLRQ�
PHW�LQ����VPDOO�JURXSV�DQG�KDG�DURXQG����PLQXWHV��LQ�WKH�FHQWUDO�SDUW�RI�WKH�VHUYLFH��
WR�JHW�WR�NQRZ�HDFK�RWKHU�DQG�UHVSRQG�WR�WKUHH�NH\�TXHVWLRQV��

7KH�REMHFWLYHV�ZHUH�WR�
x &UHDWH�VSDFH�IRU�VKDULQJ�DERXW�ZKDW�LW�ORRNV�OLNH�IRU�HDFK�RI�XV�WR�IROORZ�

-HVXV��DQG�ZKDW�LW�PHDQV�IRU�XV�WR�GR�VR�WRJHWKHU�DV�D�FRPPXQLW\�
x &UHDWH�VSDFH�IRU�GLVFXVVLRQ�DQG�UHIOHFWLRQ�RQ�KRZ�EHLQJ�SDUW�RI�D�IDLWK�

FRPPXQLW\�DVVLVWV�IROORZLQJ�-HVXV
x $OORZ�VSDFH�IRU�FRQVLGHUDWLRQ�RI�KRZ�RXU�IDLWK�FRPPXQLW\�PLJKW�DVVLVW�WKDW�

PRUH
x 8VH�WKH�FRQWHQW�RI�WKLV�GLVFXVVLRQ�WR�KHOS�LQIRUP�DQG�VKDSH�WKH�QH[W�FRXSOH�RI�

\HDUV¶�DFWLYLW\�LQ�)LW]UR\��LQ�WHUPV�RI�VSLULWXDO�IRUPDWLRQ

,Q�VKRUW��KRZ�GR�ZH�IROORZ�LQ�WKH�IRRWVWHSV�RI�-HVXV"

7KH�WLPH�LQ�WKH�VPDOO�JURXSV�LQFOXGHG�
x ,QWURGXFWLRQV�DQG�LFH�EUHDNHU�TXHVWLRQ�
x 2SSRUWXQLW\�IRU�HDFK�JURXS�PHPEHU�WR�EULHIO\�UHVSRQG�WR�ZKDW�LW�PHDQV�IRU�

WKHP�WR�IROORZ�-HVXV�
x 'LVFXVVLRQ�DQG�UHIOHFWLRQ�RQ�KRZ�EHLQJ�SDUW�RI�D�IDLWK�FRPPXQLW\�DVVLVWV�

SHRSOH�WR�IROORZ�-HVXV��ERWK�LQGLYLGXDOO\�DQG�WRJHWKHU
x &RQVLGHUDWLRQ�RI�KRZ�RXU�IDLWK�FRPPXQLW\�PLJKW�EHWWHU�DVVLVW�IROORZLQJ�-HVXV��

:KDW�HOVH���GLIIHUHQW�PLJKW�KDSSHQ"�

7KH�REMHFWLYHV�IRU�WKH�PRUQLQJ�ZHUH�SULPDULO\�DERXW�FUHDWLQJ�VSDFH�IRU�SHRSOH�WR�
FRQQHFW��,W�DOVR�RIIHUHG�DQ�RSSRUWXQLW\�IRU�UHVSRQVHV�WR�EH�FROOHFWHG��FRQVLGHUHG��DQG�
IHG�LQWR�WKH�QH[W�IHZ�\HDUV¶�DFWLYLW\�LQ�)LW]UR\��(DFK�JURXS�IDFLOLWDWRU�ZDV�DVNHG�WR�
ZULWH�EULHI�QRWHV�RQ�WKH�UHVSRQVHV�IURP�WKHLU�JURXS��LQ�UHVSRQVH�WR�VHYHQ�TXHVWLRQV�

x ,Q�YHU\�JHQHUDO�WHUPV��KRZ�GLG�WKDW�JR"�+RZ�GLG�SHRSOH�UHVSRQG"��
x :KDW�JHQHUDO�WKHPHV�HPHUJHG�IURP�WKH�TXHVWLRQ��µZKDW�GRHV�IROORZLQJ�LQ�WKH�

IRRWVWHSV�RI�-HVXV�PHDQ�IRU�\RX"¶
x :KDW�JHQHUDO�WKHPHV�HPHUJHG�IURP�GLVFXVVLRQ�RI�WKH�TXHVWLRQ��µKRZ�GRHV�

EHLQJ�SDUW�RI�D�IDLWK�FRPPXQLW\�KHOS�\RX�WR�IROORZ�-HVXV"¶
x :KDW�JHQHUDO�WKHPHV�HPHUJHG�IURP�GLVFXVVLRQ�RI�WKH�TXHVWLRQ��µKRZ�PLJKW�

)LW]UR\�EHWWHU�KHOS�\RX�IROORZ�-HVXV"¶
x ,Q�JHQHUDO��ZKDW�ZHQW�ZHOO�ZLWK�WKLV�DSSURDFK"�:KDW�PLJKW�KDYH�EHHQ�EHWWHU�

LI"
x :KDW�PLJKW�EH�KHOSIXO�LQ�WKH�IXWXUH�IRU�HYHQWV�OLNH�WKLV"
x ,V�WKHUH�DQ\WKLQJ�HOVH��UHODWHG�WR�WKLV�DUHD��WKDW�\RX�ZRXOG�OLNH�.LUN�6HVVLRQ�WR�

NQRZ"

7KHVH�TXHVWLRQV�IRUP�WKH�EDVLV�IRU�WKLV�UHSRUW��:KLOH�WKLV�UHSRUW�KDV�DWWHPSWHG�WR�
DFFXUDWHO\�DQG�KRQHVWO\�VXPPDULVH�WKH�PDLQ�WKHPHV�H[SUHVVHG��VRPH�ZHDNQHVVHV�
VKRXOG�EH�DFNQRZOHGJHG�
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x )DFLOLWDWRUV�ZHUH�QRW��DQG�FDQQRW�EH�������DFFXUDWH�LQ�WKHLU�QRWH�WDNLQJ
x 6RPH�IDFLOLWDWRUV�ZURWH�H[WHQVLYH�UHVSRQVHV��ZKLOH�RWKHUV�ZHUH�PRUH�FRQFLVH
x 6XPPDULVLQJ�IDFLOLWDWRUV¶�UHVSRQVHV�FDQQRW�EH�FRPSOHWHG�ZLWK������DFFXUDF\

,W�LV�DOVR�ZRUWK�QRWLQJ�WKDW�WKLV�UHSRUW�LV�RQO\�RQH�SLHFH�LQ�WKH�MLJVDZ�JRLQJ�IRUZDUG��,W�
LV�ERWK�D�UHFRUG�RI�GLVFXVVLRQ�DQG�D�GLVFXVVLRQ�VWDUWHU��7KHUH�LV�D�ORW�PRUH�WR�EH�VDLG�
WKDQ�FRXOG�KDYH�EHHQ�GLVFXVVHG�RQ�RQH�6XQGD\�PRUQLQJ��DQG�VR�WKH�µ(SLF¶�DSSURDFK�
LV�OLNHO\�WR�EH�VRPHWKLQJ�ZH�FRPH�EDFN�WR�LQ�WKH�IXWXUH��
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�� �6XPPDU\�RI�IDFLOLWDWRUV¶�UHVSRQVHV

7KH�IROORZLQJ�VHFWLRQV�VXPPDULVH�WKH�GLVFXVVLRQV�EDVHG�RQ�WKH�IDFLOLWDWRUV¶�QRWHV��
�7KHVH�YDULHG�LQ�WKHLU�OHYHO�RI�GHWDLO���7KH�FRQWHQW�FDQ�LQIRUP�WKH�QH[W�VWHSV�IRU�KRZ�
)LW]UR\�IRVWHUV�WKH�GLVFLSOHVKLS�RI�LWV�PHPEHUV�

����+RZ�GLG�SHRSOH�UHVSRQG�WR�WKH�TXHVWLRQV"��

7KH�IHHGEDFN�IURP�IDFLOLWDWRUV��ERWK�YHUEDO�DQG�ZULWWHQ��ZDV�JHQHUDOO\�YHU\�SRVLWLYH��

&RPPHQWV�LQFOXGHG�
x 7KH�JURXSV�KDG�SOHQW\�WR�WDON�DERXW��LW�GLGQ¶W�VHHP�OLNH�DQ\�JURXS�UDQ�RXW�RI�

WKLQJV�WR�VD\��DOWKRXJK�D�FRXSOH�RI�JURXSV�GLG�PRYH�RQ�WR�DQ�DGGLWLRQDO�
TXHVWLRQ�

x 7KHUH�ZDV�VRPH�FRPPHQW�WKDW�VLWWLQJ�LQ�SHZV�DUH�QRW�WKH�LGHDO��WKHUH�ZHUH�D�
IHZ�VWLII�OLPEV�E\�WKH�HQG��EXW�HDFK�JURXSV�PDGH�LW�ZRUN�DQG�KHDULQJ�HDFK�
RWKHU�GLG�QRW�VHHP�WR�EH�D�PDMRU�LVVXH

x 7KHUH�ZDV�VRPH�FRPPHQW�WKDW�SHRSOH�ZRXOG�JHQHUDOO\�EH�NHHQ�WR�GR�WKLV�
DJDLQ�

([DPSOH�TXRWHV�WR�WKLQN�DERXW�

µ(YHU\RQH�HQJDJHG�ZHOO��(YHU\�SHUVRQ�VSRNH�DW�VRPH�VWDJH��7ZR�\RXQJ�
SHRSOH�LQ�WKH�JURXS�ZHUH�YHU\�DUWLFXODWH�ZLWK�WKHLU�YLHZV�DQG�ROGHU�SHRSOH�YHU\�
UHFHSWLYH�WR�WKDW��7KH�JURXS�HQMR\HG�WKH�H[SHULHQFH�DQG�ZDQW�VLPLODU�VW\OH�
VHUYLFHV�LQ�WKH�IXWXUH�¶

µ(QWKXVLDVWLF�HQJDJHPHQW��(YHU\RQH�RIIHUHG�VRPHWKLQJ�WR�VD\��DQG�DOO�RI�WKHLU�
FRQWULEXWLRQV�ZHUH�XVHIXO����7KHUH�ZDV�PXFK�>WKDW�ZDV@�SRVLWLYH�DQG�IHZ�
VXJJHVWLRQV�IRU�LPSURYHPHQW�RI�WKLQJV�)LW]UR\�GRHVQ¶W�GR�VR�ZHOO�¶

µ'D\V�OLNH�WRGD\�DUH�UHDOO\�FRRO�EHFDXVH�ZH�JHW�WKH�WLPH�WR�WDON�WR�GLIIHUHQW�
SHRSOH�DQG�VKDUH�RXU�WKRXJKWV�LQ�D�VDIH�DQG�LQFOXVLYH�VSDFH��0RUH�HYHQWV�OLNH�
WKLV�ZLWK�URRP���WLPH�IRU�GLVFXVVLRQ�DIWHU�WKH�VHUPRQ�VRPHWLPHV�ZRXOG�EH�
EULOOLDQW�¶

����:KDW�GRHV�µIROORZLQJ�LQ�WKH�IRRWVWHSV�RI�-HVXV¶�PHDQ�IRU�
\RX"

7KHUH�ZDV�D�YHU\�ZLGH�UDQJH�RI�DQVZHUV�WR�WKLV�TXHVWLRQ��7KH�JHQHUDO�WKHPHV�PRVW�
RIWHQ�PHQWLRQHG�LQFOXGHG�

x 5HFRJQLWLRQ�WKDW�IROORZLQJ�-HVXV�LV�VRPHWKLQJ�RQJRLQJ�DQG�LW�FKDQJHV�RYHU�
WKH�FRXUVH�RI�SHRSOH¶V�OLYHV��LW�LV�QRW�VRPHWKLQJ�VWDWLF��'LIIHUHQW�FKDOOHQJHV�
HPHUJH�DW�GLIIHUHQW�VWDJHV��ZKHWKHU�WKDW�LV�HDUO\�LQ�OLIH��RU�SDUHQWLQJ��RU�DW�
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UHWLUHPHQW��IRU�H[DPSOH��&RQQHFWHG�WR�WKLV�ZHUH�FRPPHQWV�RQ�KRZ�VWUXJJOHV�
DQG�GRXEWV�DUH�SDUW�RI�IROORZLQJ�-HVXV��

x %HLQJ�SDUW�RI�D�FRPPXQLW\�ZLWK�RWKHUV�ZKR�IROORZ�-HVXV��7KLV�RIIHUV�WKH�
SRVVLELOLW\�RI�OHDUQLQJ�IURP�HDFK�RWKHU��DQG�EHLQJ�DEOH�WR�HQFRXUDJH��JXLGH�
DQG�VHW�H[DPSOHV�IRU�RQH�DQRWKHU��&RQQHFWHG�WR�WKLV�ZDV�VRPH�FRPPHQW�
DERXW�KRZ�IROORZLQJ�-HVXV�ZDV�µUHODWLRQDO��DQG�QRW�WUDQVDFWLRQDO¶�±�LW�LVQ¶W�
DERXW�UXOHV

x /RYLQJ�\RXU�QHLJKERXU��7KLV�LQFOXGHG�FRPPHQWV�DERXW�SHDFH�PDNLQJ��VRFLDO�
MXVWLFH�DQG�ZHOFRPLQJ�RWKHUV�DV�ZHOO�DV�KRZ�WKLV�KHOSV�XV�EHFRPH�PRUH�OLNH�
-HVXV�

2WKHU�DVSHFWV�PHQWLRQHG�LQFOXGHG�
x %HLQJ�RSHQ�WR�DQG�H[SHULHQFLQJ�*RG¶V�ORYH�DQG�OHDGLQJ��DQG�KRZ�WKLV�PLJKW�

FKDOOHQJH�XV�WR�OLYLQJ�GLIIHUHQWO\��SHUKDSV�LQ�ZD\V�ZH�GLGQ¶W�WKLQN�RI�EHIRUH
x 7KH�SURYLVLRQ�RI�SXUSRVH�DQG�PHDQLQJ�LQ�OLIH��DV�ZHOO�DV�KRSH��&RQQHFWHG�WR�

WKLV�ZDV�VRPH�FRPPHQW�RQ�KRZ�-HVXV�JLYHV�XV�VHFXULW\�DQG�VXSSRUWV�XV�
WKURXJK�JLYLQJ�XV�RSSRUWXQLWLHV�WR�µVWDUW�DJDLQ¶�DQG�WR�EH�UHVWRUHG

x 3D\LQJ�DWWHQWLRQ�WR�6FULSWXUH�DQG�DOORZLQJ�LW�WR�VKDSH�RXU�OLYHV

([DPSOHV�RI�TXRWHV�WR�WKLQN�DERXW�

µ3HRSOH�ZHUH�UHFRJQLVLQJ�WKDW�IDLWK���WUXVWLQJ�LQ�-HVXV��ZDV�RQJRLQJ��QHYHU�
ERULQJ��QHYHU�VWDWLF��DOZD\V�FKDQJLQJ��JURZLQJ�DQG�GHYHORSLQJ�¶

µ,W¶V�OLNH�\RXU�ZDOOSDSHU��VRPHWKLQJ�\RX�GRQ¶W�QRWLFH�HYHU\GD\��EXW�\RX�NQRZ�LW¶V�
WKHUH��>)ROORZLQJ�-HVXV@�LV�D�ELJ�SDUW�RI�\RXU�OLIH�EXW�\RX¶UH�QRW�DOZD\V�
FRQVFLRXV�RI�LW�¶

µ2ULHQWDWLQJ�WR�-HVXV�GDLO\��0RQDVWLF�WUDGLWLRQ��µ,�IDOO��,�JHW�XS�DJDLQ�¶¶

µ,�XVHG�WR�YLHZ�GLVFLSOHVKLS�DV�D�ER[�WLFNLQJ�H[HUFLVH�DQG�IROORZLQJ�UXOHV���WKDW�
FDQ�OHDG�WR�IDLOXUH�DQG�QRZ�,�UHDOLVH�LW�FDQ�EH�PXFK�PRUH��,�GRQ¶W�QHHG�WR�KDYH�
WKLQJV�LQ�QHDW�ER[HV��,�OHDUQW�WKDW�WKURXJK�)LW]UR\�¶

µ'LVFLSOHVKLS�LV�DERXW�WKH�PRYLQJ�DQG�IROORZLQJ�RI�*RG�ZKHUH�KH�LV�DW�ZRUN�
%HLQJ�SUHSDUHG�WR�PRYH�ZLWK�*RG��WKH�ZDWHU�LV�VWURQJ��*RG�FDQ�VKLIW�XV�LQWR�
DUHDV��ZH�DUH�URRWHG�EXW�QRW�VWXFN�¶

����+RZ�GRHV�EHLQJ�SDUW�RI�D�IDLWK�FRPPXQLW\�KHOS�\RX�WR�IROORZ�
-HVXV"

$JDLQ��WKHUH�ZDV�D�YHU\�ZLGH�UDQJH�RI�DQVZHUV��WKH�VWURQJHVW�WKHPHV�ZHUH�
x %HLQJ�SDUW�RI�D�FRPPXQLW\�RI�IDLWK�KHOSV�\RX�WR�ERWK�ILQG�VXSSRUW�DQG�JLYH�

VXSSRUW�WR�RWKHUV��IDLWK�RXWVLGH�RI�D�FRPPXQLW\�LV�YHU\�GLIILFXOW��)LW]UR\�RIIHUV�
HQFRXUDJHPHQW�DQG�LQVSLUDWLRQ��FRQVROLQJ�DQG�FHOHEUDWLQJ

x )LW]UR\�ZDV�JHQHUDOO\�IHOW�WR�EH�JRRG�DW�FRQQHFWLQJ�SHRSOH��ZLWK�D�ZLGH�YDULHW\�
RI�ZD\V�IRU�SHRSOH�WR�JHW�WR�NQRZ�ZLWK�RWKHUV
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x +RPH�JURXSV�ZHUH�VSHFLILFDOO\�PHQWLRQHG�DV�NH\�SODFHV�IRU�GHHSHU�
FRQYHUVDWLRQV�DQG�µEHLQJ�UHDO¶�ZLWK�HDFK�RWKHU

x $�NH\�VWUHQJWK�LQ�)LW]UR\�ZDV�EHLQJ�D�GLYHUVH�FRPPXQLW\��7KHUH�ZDV�
H[SUHVVLRQ�WKDW�GLYHUVLW\�LQ�EHOLHI�ZDV�YHU\�LPSRUWDQW�DQG�WKLV�DOORZV�SHRSOH�WR�
EHORQJ��+RQHVW\�DQG�RSHQQHVV�ZHUH�IUHTXHQWO\�PHQWLRQHG�

x ,QWHUJHQHUDWLRQDO�FRQQHFWLRQ�DOVR�UHFHLYHG�UHSHDWHG�FRPPHQW��3HRSOH�YDOXHG�
EHLQJ�SDUW�RI�D�µIDLWK�IDPLO\¶�ZKHUH�WKH\�HQJDJHG�ZLWK�RWKHUV�DW�GLIIHUHQW�VWDJHV�
RI�OLIH

,W�LV�SHUKDSV�ZRUWK�QRWLQJ�WKH�SKUDVLQJ�RI�WKH�TXHVWLRQ�ZKLFK�PHQWLRQHG�µIDLWK�
FRPPXQLW\¶��7KLV�PLJKW�KDYH�GLUHFWHG�UHVSRQVHV�WRZDUGV�FRQQHFWLRQ�ZLWK�RWKHUV��
UDWKHU�WKDQ�WR�HOHPHQWV�VXFK�DV�WHDFKLQJ�RU�ZRUVKLS��ZKLFK�ZHUH�PHQWLRQHG�KHUH�WR�
VRPH�GHJUHH��DQG�SUD\HU��ZKLFK�ZDV�QRW�PHQWLRQHG�LQ�WKH�IDFLOLWDWRUV¶�UHVSRQVHV�WR�
WKLV�TXHVWLRQ�DW�DOO���7KHVH�HOHPHQWV�ZHUH�VHHQ�DV�LPSRUWDQW��DV�VKRZQ�E\�
UHVSRQVHV�LQ�RWKHU�VHFWLRQV��

2WKHU�DVSHFWV�PHQWLRQHG�LQFOXGHG�
x :RUVKLSSLQJ�DQG�OHDUQLQJ�WRJHWKHU��'LYHUVLW\�LQ�GLIIHUHQW�W\SHV�RI�ZRUVKLS�ZDV�

RIWHQ�PHQWLRQHG�
x (QDEOLQJ�SHRSOH�WR�EH�DEOH�WR�VHUYH�RWKHUV�LQ�WKH�ORFDOLW\��VXFK�DV�WKURXJK�WKH�

FRPPXQLW\�NLWFKHQ�RU�RWKHU�ZD\V�RI�VXSSRUWLQJ�RXU�QHLJKERXUV
x $�IDLWK�FRPPXQLW\�RIIHUV�DFFRXQWDELOLW\��SHRSOH�VXSSRUW�DQG�HQFRXUDJH�HDFK�

RWKHU

([DPSOHV�RI�TXRWHV�WR�WKLQN�DERXW�

µ7KH�LPSRUWDQFH�RI�RWKHUV�EHLQJ�LQYROYHG�LQ�RXU�FKLOGUHQ
V�OLYHV�KDYLQJ�WKHP�
JURZ�XS�LQ�D�IDLWK�IDPLO\�ZKHUH�WKH\�DUH�NQRZQ�DQG�ORYHG�DQG�GLVFLSOHG�DQG�
FKHULVKHG�E\�WKH�ZKROH�FKXUFK�IDPLO\�LV�VR�LPSRUWDQW�¶

µ(YHU\RQH�DSSUHFLDWHG�WKH�YDULHW\�DQG�GLYHUVLW\�RI�SHRSOH�LQ�)LW]UR\�DQG�WKH�
ZHOFRPH�WKH\�KDYH�UHFHLYHG��7KH\�IHHO�DW�KRPH��6RPH�PHQWLRQHG�WKH�
LPSRUWDQFH�RI�6XQGD\�PRUQLQJV�ZKLOH�RWKHUV�DSSUHFLDWHG�WKHLU�KRPH�JURXSV�¶

µ2YHU�WKH�\HDUV�>)LW]UR\@�KDV�ZLGHQHG�P\�YLVLRQ�DQG�XQGHUVWDQGLQJ�RI�WKH�
VHFRQG�JUHDW�FRPPDQGPHQW��WR�ORYH�\RXU�QHLJKERXU�DV�\RXUVHOI�¶

µ7KH�UROH�RI�KRPH�JURXSV�LQ�ERQGLQJ�UHODWLRQVKLSV��VXSSRUWLQJ�HDFK�RWKHU�ZKHQ�
µOLIH¶�KDSSHQV�DQG�JLYHV�DQ�RSSRUWXQLW\�WR�VWXG\�DQG�OHDUQ�WRJHWKHU��%ULQJV�
FKXUFK�GRZQ�WR�D�PDQDJHDEOH�VL]H�¶

µ:KROH�JURXS�DJUHHG�WKHUH�LV�JRRG�GLYHUVLW\�LQ�)LW]UR\�±�QRW�HYHU\RQH�WDNHV�WKH�
VDPH�YLHZ�RQ�IDLWK��\RX�GRQ¶W�KDYH�WR�FRQIRUP��:H�FDQ�DSSURDFK�IDLWK�ZLWK�
GLIIHUHQFHV�DQG�WKHUH�LV�D�EURDG�VSHFWUXP�RQ�ZKDW�LW�PHDQV�WR�IROORZ�-HVXV�¶

µ%HLQJ�SDUW�RI�)LW]UR\�KDV�EHHQ�LQVWUXPHQWDO�LQ�EULQJLQJ�PH�EDFN�WR�FKXUFK��
%HIRUH�)LW]UR\�,�KDG�EHFRPH�GHWDFKHG�DQG�XQLQWHUHVWHG�LQ�FKXUFK�¶



�

µ7KH�FKXUFK¶V�ZLOOLQJQHVV�WR�HPEUDFH�GLIIHUHQW�IRUPV�RI�ZRUVKLS��HYHQ�LI�LW�LV�QRW�
\RXU�RZQ�µEUDQG¶�RI�ZRUVKLS��7KH�FRPPXQLW\¶V�HPEUDFH��HQWKXVLDVP�DQG�
H[SORUDWLRQ�RI�GLIIHUHQW�DUHDV�RI�ZRUVKLS�KDV�VRPHWKLQJ�WR�WHDFK�HDFK�RI�XV�¶

µ7KH�VSDFH�WR�EH�SUHVHQW�LQ�FKXUFK��WKH�VHUPRQV�KHOS�WR�IRFXV�DQG�FKDOOHQJH�
WKH�VWDWXV�TXR�¶

µ+RPH�JURXS�LV�KXJH�LQ�KHOSLQJ�IRVWHU�GLVFLSOHVKLS��P\�KRPH�JURXS�KDV�EHHQ�
DPD]LQJ��DQG�ZH�MRXUQH\�WRJHWKHU�LQ�WKDW�VHWWLQJ��,�GRQ¶W�UHDOO\�JHW�GLVFLSOHVKLS�
IURP�FKXUFK�,�JHW�LW�IURP�KRPH�JURXS�¶

µ<RX�QHHG�DFFRXQWDELOLW\�LQ�\RXU�GLVFLSOHVKLS�LQ�WKH�IRUP�RI�ZLVH�IULHQGV�DQG�
IHOORZ�GLVFLSOHV�ZKR�FDQ�KHOS�\RX�RQ�WKH�MRXUQH\��,I�LW�ZDVQ¶W�IRU�����,�ZRXOGQ¶W�EH�
KHUH�WRGD\��(VSHFLDOO\�DIWHU�&RYLG��WKH\�NHSW�PH�DFFRXQWDEOH�LQ�P\�IDLWK��WH[WLQJ�
PH�DERXW�HYHQWV��ZRUGV�RI�HQFRXUDJHPHQW�DQG�NHSW�PH�FRPLQJ�WR�FKXUFK�¶

µ)LW]UR\�LV�IDQWDVWLF�DW�FUHDWLQJ�DQ�LQWHUJHQHUDWLRQDO�VSDFH�ZKHUH�HYHU\RQH�FDQ�
PL[�¶

����+RZ�PLJKW�)LW]UR\�EHWWHU�KHOS�\RX�IROORZ�-HVXV"

7KLV�TXHVWLRQ�KDG�WKH�ZLGHVW�VSUHDG�RI�DQVZHUV�DQG�RIWHQ�LQFOXGHG�UHVSRQVHV�WKDW�
PLJKW�PDNH�)LW]UR\�µEHWWHU¶��WKRXJK�QRW�QHFHVVDULO\�LQ�UHODWLRQ�WR�IROORZLQJ�-HVXV��,W¶V�
D�WULFN\�TXHVWLRQ��KRZHYHU��

6RPH�DFWLYLW\�GLUHFWO\�KHOSV�IROORZLQJ�-HVXV��EXW�RWKHU�FRPPHQWV�SHUKDSV�UHODWHG�
PRUH�WR�WKH�VWUXFWXUHV�RU�SURFHVVHV�LQ�)LW]UR\�WKDW�PLJKW�KHOS�IROORZLQJ�-HVXV��7KH�
UHVSRQVHV�KDYH�EHHQ�RXWOLQHG�LQ�WKUHH�VHFWLRQV�EHORZ��

7KH�PDLQ�WKHPHV�ZHUH�
x 6WHPPLQJ�IURP�WKH�SUHYLRXV�TXHVWLRQ��ZKHUH�KRPH�VPDOO�JURXSV�ZHUH�VHHQ�

DV�LPSRUWDQW�SODFHV�IRU�FRQQHFWLRQ��WKHUH�ZDV�PXFK�FRPPHQW�RQ�KRZ�LW�
ZDVQ¶W�FOHDU�ZKDW�KRPH�JURXSV�H[LVWHG�DQG�KRZ�WR�MRLQ�RQH��

7KHUH�ZDV�UHFRJQLWLRQ�WKDW�MRLQLQJ�D�KRPH�JURXS�FRXOG�EH�PDGH�D�ORW�HDVLHU�
IRU�SHRSOH�QHZ�WR�)LW]UR\��DV�ZHOO�DV�FRQVLGHUDWLRQ�IRU�VRPH�FRQVXOWDWLRQ�ZLWK�
SHRSOH�ZKR�PLJKW�ZDQW�WR�MRLQ�RQH��

7KHUH�ZDV�DOVR�VRPH�GLVFXVVLRQ�DERXW�VHWWLQJ�XS�D�KRPH�JURXS�WKDW�PHW�
GXULQJ�WKH�GD\WLPH�IRU�SHRSOH�ZKR�GLGQ¶W�OLNH�FRXOGQ¶W�WR�EH�RXW�DW�QLJKW

x 6WXG\LQJ�DQG�GHYHORSLQJ�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�%LEOH�UHFHLYHG�
ZLGHVSUHDG�FRPPHQW��PRVW�QRWDEO\�LQ�WZR�DUHDV��

)LUVWO\��GHYHORSLQJ�XQGHUVWDQGLQJ�RI�WKH�µEDVLFV¶��VXFK�DV�$OSKD�RU�&KULVWLDQLW\�
([SORUHG�PLJKW�SURYLGH��IRU�\RXQJ�SHRSOH��\RXQJ�DGXOWV��SHRSOH�QHZ�WR�IDLWK�
RU�SHRSOH�VLPSO\�ORRNLQJ�WR�UHIUHVK�WKHLU�XQGHUVWDQGLQJ�RI�WKHLU�IDLWK��7KHUH�
ZDV�FRPPHQW�WKDW�%LEOH�&ODVV���(YROYH�FDQ�RQO\�JR�VR�IDU��EXW�WKHUH�LV�D�µMXPS¶�
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WR�WKH�PRUQLQJ�VHUYLFH��ZKLFK�ZDV�SHUFHLYHG�WR�EH�PRUH�DERXW�DSSOLFDWLRQ�RI�
EHOLHI��&RPPXQLFDQW�FODVVHV�ZHUH�DOVR�UHTXHVWHG��

6HFRQGO\��VWXG\LQJ�WKH�%LEOH�LQ�JUHDWHU�GHSWK�DFURVV�WKH�ZKROH�FRPPXQLW\��DV�
KDV�EHHQ�SURYLGHG�DW�YDULRXV�WLPHV��ZHUH�DSSUHFLDWHG�DQG�IXUWKHU�UHTXHVWHG�

2WKHU�WKHPHV
x 7KHUH�ZDV�VRPH�FRPPHQW�RQ�KRZ�LW�FRXOG�EH�GLIILFXOW�WR�RIIHU�YROXQWHHU�WLPH�

RU�VNLOOV�ZKHQ�LW�ZDVQ¶W�DOZD\V�FOHDU�ZKR�LV�LQ�FKDUJH�RI�ZKLFK�JURXS��7KHUH�
ZDV�D�VXJJHVWLRQ�WKDW�D�VLPSOH�GLUHFWRU\�FRXOG�EH�DVVHPEOHG�WKDW�RXWOLQH�HDFK�
JURXS��DQG�ZKR�WR�FRQWDFW�LI�VRPHRQH�ZDQWV�WR�JHW�LQYROYHG

x 6SDFHV�IRU�GHHSHU�HQJDJHPHQW�ZHUH�UHFRJQLVHG��DSSUHFLDWHG�DQG�UHTXHVWHG��
WKLV�LQFOXGHG�DVSHFWV�VXFK�DV�3DVVLRQ��GHHSHU�XQGHUVWDQGLQJ�RI�WKH�%LEOH��
SUDFWLVLQJ�VLOHQFH�RU�XVLQJ�RWKHU�FUHDWLYH�DSSURDFKHV�WR�ZRUVKLS

x ,QWHUDFWLRQ�LQ�JHQHUDO�ZDV�ZHOFRPHG�DQG�WKHUH�ZDV�VRPH�FRPPHQW�WKDW�
)LW]UR\�VKRXOG�FRQWLQXH�WR�SURYLGH�ERWK�HQJDJHPHQW��OLNH�WKH�(SLF�6XQGD\�
DSSURDFK��DQG�PHHWLQJ�SRLQWV��VXFK�DV�WKH�FRPPXQLW\�PHDOV��RU�EUHDG�DQG�
FKHHVH�OXQFKHV�

x $SSURDFKHV�WR�UHDGLQJ�DQG�HQJDJLQJ�ZLWK�WKH�%LEOH�PLJKW�LQFOXGH�D�
FRPPXQLW\�%LEOH�UHDGLQJ�VFKHPH�

x 3UD\HU�PLJKW�UHFHLYH�PRUH�DWWHQWLRQ��ZLWK�PRUH�RSSRUWXQLWLHV�IRU�LQ�SHUVRQ�
SUD\HU�PHHWLQJV��DV�ZHOO�DV�RQOLQH

x )LW]UR\�LV�ZHOFRPLQJ��EXW�VRPH�FRPPHQWV�VXJJHVWHG�D�PRUH�IRFXVVHG�ORRN�DW�
LQFOXVLRQ��WDNLQJ�LQWR�FRQVLGHUDWLRQ�D�ZLGH�UDQJH�RI�QHHGV�VXFK�DV�SK\VLFDO�
GLVDELOLW\��LQWHOOHFWXDO�GLVDELOLW\��DQG�QHXURGLYHUVLW\

2WKHU�GLVFXVVLRQ�SRLQWV�
x &OHDUHU�FRPPXQLFDWLRQ�UHFHLYHG�IUHTXHQW�FRPPHQW��ZLWK�UHTXHVWV�IRU�

FRPPXQLFDWLRQ�RI�HYHQWV�DQG�DFWLYLWLHV�WR�EH�LQFUHDVHG��XVLQJ�YDULRXV�PHGLD��
ZLWK�WKH�DYDLODELOLW\�RI�D�ORQJ�WHUP�FDOHQGDU��SDUWLFXODUO\�WR�KHOS�ZLWK�SODQQLQJ�
DFWLYLW\�

x .LUN�6HVVLRQ�FRXOG�FRPPXQLFDWH�PRUH�DERXW�NH\�GHFLVLRQV�WDNHQ�DQG�WKH�
ZLGHU�GLUHFWLRQ�RI�WKH�FKXUFK��6RPH�FRPPHQWV�PHQWLRQHG�ZDQWLQJ�IHHGEDFN�
IURP�WKH�(SLF�6XQGD\�GLVFXVVLRQ

x 7KHUH�PLJKW�EH�PRUH�RQ�RIIHU�IRU�\RXQJ�SHRSOH�LQ�WKHLU�ODWH�WHHQV�DQG�HDUO\�
WZHQWLHV��SXEOLFLVHG�WR�WKH�PDQ\�VWXGHQWV�LQ�WKH�DUHD��

$�IHZ�TXRWHV�WR�WKLQN�DERXW�

µ7R�PH�LW�VHHPHG�WKDW�WKH�GHVLUH�>LQ�WKH�JURXS@�ZDV�WR�EXLOG�PRUH�RSSRUWXQLWLHV�
IRU�FRQQHFWLRQ�DQG�WHDFKLQJ���GLVFXVVLRQ�RQ�ELEOH�WHDFKLQJ�LQ�KRZ�WKDW�UHODWHG�WR�
UROHV���OLIH���ZRUN��7KHVH�RSSRUWXQLWLHV�VKRXOG�EH�PL[HG��>DQG@�LQWHUJHQHUDWLRQDO�
WR�LQFOXGH�WKH�ZHDOWK�LQ�WKH�FRPPXQLW\�¶

µ:LWK�PRUH�SHRSOH�LQ�WKH�FRQJUHJDWLRQ�OLYLQJ�ZLWK�YDULRXV�DGGLWLRQDO�QHHGV��FDQ�
ZH�EH�PRUH�SURDFWLYH�LQ�SURYLGLQJ�VSDFHV�DQG�SODFHV�IRU�WKHVH�SHRSOH"�/HW¶V�
EH�DZDUH�RI�WKH�ODQJXDJH�ZH�XVH�¶
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µ6RPHRQH�WR�FRRUGLQDWH�KRPH�JURXSV��ZKDW�H[LVWV��OHDGHUVKLS�IRU�KRPH�JURXSV�
HWF��,W¶V�KDUG�WR�NQRZ�ZKDW¶V�DYDLODEOH�DQG�ZKHQ�WKH\�PHHW�DQG�ZKDW�JURXS�WR�
MRLQ��6RXQGV�OLNH�WKH\�DUH�LQFUHGLEOH�IRU�GLVFLSOHVKLS�DQG�VXSSRUW�EXW�LI�\RX�
DUHQ¶W�LQ�RQH�\RX�UHDOO\�VHHP�WR�PLVV�RXW�¶

µ+RPH�JURXSV�IHHO�YHU\�GDXQWLQJ�IRU�WKRVH�RI�XV�ZKR�DUH�RQ�WKH�RXWVLGH�DQG�
KDYH�QHYHU�EHHQ�SDUW�RI�RQH�RU�ZKR�ZHUH�LQ�RQH�EXW�GXH�WR�FLUFXPVWDQFHV�GRQ¶W�
JR�DQ\PRUH��7KHUH�QHHGV�WR�EH�JUHDWHU�DZDUHQHVV��LQYLWDWLRQ�DQG�LQFOXVLRQ�¶

µ$�PRUH�RSHQ�DQG�PXOWL�IDFHWHG�ZD\�RI�OHWWLQJ�WKH�FRQJUHJDWLRQ�NQRZ�ZKDW�LV�
JRLQJ�RQ�QHHGV�WR�EH�GHYHORSHG�VR�WKDW�DOO�IHHO�LQYROYHG�DQG�LQFOXGHG�¶

µ6RPH�LQGLFDWHG�WKDW�WKH\�ZRXOG�OLNH�WR�EHFRPH�PRUH�DFWLYHO\�LQYROYHG��EXW�
WKHUH�ZDV�D�IHHOLQJ�RI�EHLQJ�VRPHZKDW�LQWLPLGDWHG�WR�YROXQWHHU��RU�QRW�NQRZ�
KRZ�WR��DV�WKH\�GLG�QRW�NQRZ�ZKHUH�WR�JR�RU�ZKR�ZDV�LQ�FKDUJH�RI�ZKDW�
DFWLYLW\�JURXS�¶

µ7KHUH�LV�D�ODFN�RI�µQXWV�DQG�EROWV¶�WHDFKLQJ�±�ZKDW�-HVXV�VD\V�±�KRZ�WR�UHDG�
WKH�%LEOH�HWF��6WHYH�LV�JRRG�DW�DSSOLFDWLRQ�EXW�WKHUH�LV�D�QHHG�IRU�ELEOH�WHDFKLQJ�
��IRXQGDWLRQDO�NQRZOHGJH�¶

µ7KH�XVH�RI�LQWHUQDO�UHVRXUFHV�IRU�6XQGD\�PRUQLQJ�WHDFKLQJ����WR�OLJKWHQ�WKH�
ORDG�RQ�6WHYH�DQG�WR�JLYH�DOWHUQDWLYH�SHUVSHFWLYH�VKRXOG�EH�HQFRXUDJHG��7KH�
HYHQLQJ�VHULHV�ZHUH�XVHIXO�EXW�OLPLWHG�QXPEHUV�ZHUH�DEOH�WR�DFFHVV�WKLV��DQG�
WKH�HQFRXUDJHPHQW�WR�ZDWFK�RQ�OLQH�LV�QRW�DSSURSULDWH�IRU�HYHU\RQH�¶

µ,�UHDOO\�EHQHILW�IURP�WKH�YDULHW\�LQ�WKH�HYHQLQJ�VHUYLFHV�WKDW�RIIHUV�WKDW�VWUHWFK�
DQG�JHWV�PH�RXW�RI�P\�FRPIRUW�]RQH��,�ZRXOG�ORYH�PRUH�%LEOH�WHDFKLQJ�WKDW�
ZRXOG�DOORZ�IRU�WKDW�VWUHWFK�¶

����:KDW�ZHQW�ZHOO���EHHQ�µEHWWHU�LI¶«ZLWK�WKLV�DSSURDFK"

7KH�ODVW�WKUHH�TXHVWLRQV�GLGQ¶W�UHFHLYH�H[WHQVLYH�FRPPHQW�IURP�IDFLOLWDWRUV��ZKLFK�
SUREDEO\�UHIOHFWV�WKDW�WKHUH�ZDVQ¶W�DV�PXFK�WR�VD\�KHUH�DV�WKHUH�ZDV�LQ�UHVSRQVH�WR�
WKH�WKUHH�PDLQ�TXHVWLRQV��

7KH�PDLQ�FRPPHQWV�LQFOXGHG�
x *HQHUDO�DJUHHPHQW�WKH�(SLF�6XQGD\�DSSURDFK�ZDV�ULJKW��DQG�LW�ZDV�JRRG�WR�

GR�VRPHWKLQJ�GLIIHUHQW
x 7KH�TXHVWLRQV�ZHUH�RSHQ�DQG�DOORZHG�IRU�D�UDQJH�RI�UHVSRQVHV
x 7KH�GLVFXVVLRQV�KDG�HQHUJ\��SHRSOH�ZHUH�NHHQ�WR�LQWHUDFW��LW�ZDV�D�EUHDN�IURP��

OLVWHQLQJ
x 7KH�LQWHUJHQHUDWLRQDO�PL[LQJ�ZDV�DSSUHFLDWHG
x 7KHUH�ZDV�VRPH�UHFRJQLWLRQ�WKDW�WKH�FRQYHUVDWLRQ�ZDV�RIWHQ�DW�µVXUIDFH�OHYHO¶�

EHFDXVH�WKLV�ZDV�D�QHZ�DSSURDFK��0RUH�SUDFWLFH�PLJKW�GHHSHQ�WKLV�
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x 7KH�WLPH�DOORFDWHG�ZDV�JHQHUDOO\�IHOW�WR�EH�WKH�ULJKW�DPRXQW��6RPH�IDFLOLWDWRUV�
XVHG�D�VXSSOHPHQWDU\�TXHVWLRQ�LQ�WKH�ODVW�IHZ�PLQXWHV��RWKHUV�IHOW�D�OLWWOH�
UXVKHG�WRZDUGV�WKH�HQG

([DPSOH�TXRWHV�WR�WKLQN�DERXW�

µ)ROORZLQJ�GLVFXVVLRQV�VRPHRQH�VXJJHVWHG�WKDW�D�UHSRUW�RU�VXPPDU\�RI�
GLVFXVVLRQ�IURP�WRGD\�VKRXOG�EH�VKDUHG�ZLGHO\�ZLWK�WKH�FRQJUHJDWLRQ���FRSLHV�
WR�EH�PDGH�DYDLODEOH�RU�WR�EH�SODFHG�RQ�RXU�ZHEVLWH��0HQWLRQ�ZDV�DOVR�PDGH�
DERXW�)LW]UR\�GHYHORSLQJ�D�WUDQVLWLRQ�SODQ�WR�FRYHU�QH[W�IHZ�\HDUV�DQG�SODQV�IRU�
WKH�YDFDQF\�¶

µ7KHUH�QHHGV�WR�EH�IHHGEDFN�RQ�KRZ�WKH�LQIRUPDWLRQ�JDWKHUHG�LV�EHLQJ�XVHG��
7KHUH�QHHGV�WR�EH�REYLRXV���HYLGHQW�DFWLRQ�±�HYHQ�LI�LW�LV�>RQO\@�D�FRXSOH�RI�
GHYHORSPHQWV�DV�D�UHVXOW��7KHUH�LV�D�ELW�RI�VFHSWLFLVP�WKDW�LW�ZLOO�KDYH�EHHQ�D�
WDONLQJ�VKRS�ZLWK�QR�UHDO�LQIOXHQFH�¶

µ,�WKLQN�WKDW�LW�JDYH�WKH�FRQJUHJDWLRQ�D�YRLFH�LQ�D�PRUH�GLUHFW�DQG�OHVV�DQHFGRWDO�
ZD\�WKDQ�XVXDO��DQG�LW�ZRXOG�EH�JUHDW�LI�ZH�FRXOG�KDYH�WKLV�PD\EH�RQFH�D�\HDU�
RU�ZKHQHYHU�WKHUH�VHHPV�WR�EH�D�QHHG�¶

µ7KUHH�TXHVWLRQV�ZHUH�HQRXJK��,W�ZDV�D�FKDOOHQJH�WR�NHHS�WKH�JURXS�RQ�WUDFN�DW�
WLPHV��EXW�JUHDW�IRU�D�ILUVW�HYHQW�¶

����:KDW�PLJKW�EH�KHOSIXO�LQ�WKH�IXWXUH�IRU�HYHQWV�OLNH�WKLV"

7KHUH�ZDV�JHQHUDO�DJUHHPHQW�WKDW�DQ�DSSURDFK�OLNH�WKLV�VKRXOG�KDSSHQ�DJDLQ��7KHUH�
ZHUH�QR�PDMRU�FULWLFLVPV�DERXW�KRZ�WKH�(SLF�6XQGD\�UDQ��EXW�LW�LV�ZRUWK�UHPHPEHULQJ�
WKDW�JURXSV�VSUHDG�RYHU�WZR�SHZV�ZHUH�PRUH�HDVLO\�PDQDJHG�WKDQ�JURXSV�VSUHDG�
RYHU�WKUHH��*URXS�VL]HV�VKRXOG�WKHQ�EH�������

7KH�SHZV�DUH�QRW�LGHDO�IRU�WKLV�W\SH�RI�DFWLYLW\��EXW�VWD\LQJ�LQ�WKH�FKXUFK�NHHSV�
HYHU\ERG\�WRJHWKHU�DQG�UHGXFHV�WKH�DPRXQW�RI�PRYLQJ�DURXQG�ZKLFK�WDNHV�WLPH�DQG�
FDQ�GLVWUDFW�SHRSOH�IURP�WKH�LQWHQWLRQ�RI�WKH�GLVFXVVLRQ��

([DPSOH�TXRWHV�WR�WKLQN�DERXW�

µ0DNH�VXUH�WKDW�ZKLOH�LW�LV�LQWHUJHQHUDWLRQDO�WKHUH�LV�D�JRRG�PL[�RI�\RXQJ�SHRSOH�
DQG�ROGHU�DQG�WKDW�WKHUH�LV�D�JRRG�QXPEHU�RI�\RXQJ�SHRSOH�LQ�WKH�JURXS�±�PDNH�
VXUH�WKH\�IHHO�FRPIRUWDEOH�WDONLQJ��HQVXUH�WKH�DGXOW���ROGHU�YRLFH�LVQ¶W�GRPLQDQW�¶

µ2XU�JURXS�VSUHDG�RYHU�WZR�SHZV��DW�ILUVW�D�WKLUG�SHZ�DOVR�HQJDJHG�EXW�WKDW�ZDV�
WRR�ELJ��QRW�HYHU\RQH�FRXOG�HDVLO\�KHDU�HDFK�RWKHU�VR�LW�ZDV�JUHDW�ZKHQ�D�JURXS�
VWDUWHG�DQG�WRRN�WKH�WKLUG�SHZ�WR�D�QHZ�JURXS�¶�

����$Q\WKLQJ�HOVH�\RX�ZRXOG�OLNH�.LUN�6HVVLRQ�WR�NQRZ"
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,Q�D�IHZ�SODFHV��IDFLOLWDWRUV�DGGHG�VRPH�RI�WKHLU�RZQ�WKRXJKWV�DQG�SHUVSHFWLYHV�WR�
WKH�TXHVWLRQV�DVNHG��7KHVH�KDYH�EHHQ�LQFOXGHG�LQ�WKH�VXPPDU\�RI�UHVSRQVHV�DERYH��
7KHUH�ZHUH�DOVR�D�IHZ�WLPHV�IDFLOLWDWRUV�PDGH�FRPPHQW�RQ�VRPH�RI�WKH�DVSHFWV�WKDW�
ZHUH�GLVFXVVHG�LQ�WKHLU�JURXS��

7KHVH�FRPPHQWV�LQFOXGH��

µ,�EHOLHYH�ZH�QHHG�WR�PRWLYDWH�WKRVH�ZKR�VHH�D�QHHG�ZKLFK�FRXOG�EH�
GHYHORSHG��WR�GR�VR�WKHPVHOYHV�UDWKHU�WKDQ�H[SHFW�RWKHUV�DOUHDG\�VHUYLQJ�WR�
GHOLYHU�LW�¶�

µ,I�,�KDG�RQH�WDNH�DZD\��,�WKLQN�WKDW�LW¶V�WKDW�ZH�QHHG�WR�PDNH�KRPH�JURXSV�PRUH�
DFFHVVLEOH��DQG�LW�ZRXOG�EH�JUHDW�LI�WKHUH�ZDV�VRPH�VRUW�RI�FHQWUDO�OLQN�XS�IRU�
WKHP�VWDUWLQJ�XS�LQ�6HSWHPEHU�¶

µ:H�QHHG�WR�ZRUN�KDUG�WR�ZHOFRPH�DQG�
EHORQJ
�SHRSOH�ZLWK�GLVDELOLW\���SK\VLFDO��
HGXFDWLRQDO��QHXURW\SLFDO�HWF�EH�WKH\�DGXOWV�RU�FKLOGUHQ��,W�ZLOO�FRPH�WR�XV�DOO��
([DPSOHV���FRPPXQLRQ�VXSSRUW���LI�SHRSOH�FDQQRW�KROG�WKH�JODVVHV�RU�EUHDG�
HDVLO\��,I�SHRSOH�GR�QRW�UHDG�HDVLO\��PLJKW�WKH\�MRLQ�D�KRPH�JURXS"�&KLOGUHQ�ZKR�
FDQQRW�VLW�RU�DUH�RYHUZKHOPHG�¶



��

��� *RLQJ�)RUZDUG

:HOO��ZKDW�QRZ"�7KH�LQWHQWLRQ�RI�WKH�(SLF�6XQGD\�ZDV�WR�FUHDWH�VSDFH�IRU�VKDULQJ�
DQG�UHIOHFWLRQ�RQ�IROORZLQJ�-HVXV��DQG�KRZ�RXU�IDLWK�FRPPXQLW\�PLJKW�DVVLVW�WKDW�
PRUH��,W�ZDV�DOZD\V�DERXW�FRQQHFWLRQ�PRUH�WKDQ�FRQVXOWDWLRQ�WR�JHQHUDWH�D�
PDVWHUSODQ��7KDW�VDLG��WKH�UHFRUGV�RI�WKH�GLVFXVVLRQ�DUH�LPSRUWDQW�SLHFHV�RI�
LQIRUPDWLRQ�WKDW�FDQ�KHOS�VKDSH�WKH�QH[W�FRXSOH�RI�\HDUV¶�DFWLYLW\�LQ�)LW]UR\��LQ�WHUPV�
RI�VSLULWXDO�IRUPDWLRQ��.LUN�6HVVLRQ�ZLOO�QRZ�

x 5HIOHFW�RQ�WKH�FRQYHUVDWLRQ�GXULQJ�DQG�DIWHU�WKH�(SLF�6XQGD\��DQG�WKH�
UHVSRQVHV�VXPPDULVHG�LQ�WKLV�UHSRUW

x 7KLQN�DERXW�ZKDW�LV�NQRZQ��DQG�ZKDW�IXUWKHU�LQIRUPDWLRQ�LV�QHHGHG
x %HJLQ�WR�PDNH�GHFLVLRQV�DERXW�DFWLRQ�LQ�WKH�VKRUW��PHGLXP�DQG�ORQJ�WHUP

:H�DUH�DOVR�D�FKXUFK�ZKLFK�EHOLHYHV�WKDW�HYHU\�PHPEHU�RI�WKH�FRPPXQLW\�KDV�D�
PLQLVWU\�±�ZH�DOO�KDYH�D�UROH�WR�SOD\��7KH�YLHZV�VKDUHG�RQ�WKH�(SLF�6XQGD\��
VXPPDULVHG�LQ�WKLV�UHSRUW��DUH�WKHUHIRUH�IRU�HYHU\RQH�WR�UHIOHFW�RQ��DQG�WR�WKLQN�DERXW�
ZKDW�FRPHV�QH[W��.LUN�6HVVLRQ�FDQ�JLYH�GLUHFWLRQ��EXW�WKH\��OLNH�HYHU\RQH�HOVH��DUH�
YROXQWHHUV��DQG�VR�WKH\�ZLOO�QHHG�VXSSRUW�WR�PDNH�FKDQJHV��

$V�\RX�KDYH�UHDG�WKH�UHSRUW��LW�LV�OLNHO\�WKDW�FHUWDLQ�DVSHFWV�KDYH�VSDUNHG�\RXU�
LQWHUHVW�PRUH�WKDQ�RWKHUV��<RX�PLJKW�WKHQ�FRQVLGHU�ZKDW�\RXU�SDUW�FRXOG�EH�LQ�
UHODWLRQ�WR�KRZ�WKRVH�DVSHFWV�GHYHORS��


