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$ �1 RWH�) URP�7KH�%RDUG 3DJH�� �

+ RZ�: H�+ HOS

3DJH�� �

3DJH�� �

: D\ V�WR�* LYH 3DJH�� �

3DJH�� �



' HDU�) ULHQGV�DQG�1 HLJKERUV�

( DFK�ZHHN��,�VHH�ORYH�LQ�PRWLRQ��,�VHH�QHLJKERUV�VKDULQJ�IRRG�DQG�IULHQGVKLS��YROXQWHHUV�JUHHWLQJ
IDPLOLHV�E\ �QDPH��DQG�FKLOGUHQ
V�IDFHV�OLJKWLQJ�XS�DV�WKH\ �SLFN�D�QHZ�ERRN�IURP�WKH�%RRNPRELOH��,
VHH�WKH�TXLHW�VWUHQJWK�RI�WKRVH�ZKR�JLYH�WKHLU�WLPH��WKHLU�KHDUWV��DQG�WKHLU�SUHVHQFH��7KHUH
V�D�TXRWH
P\ �EHVW�IULHQGjV�IDWKHU��&KDUOHV�) UDQFLV�( FNHUW�VDLG�DQG�,�RIWHQ�WKLQN�DERXW��k7KH�QH[ W�EHVW�WKLQJ�WR
ORYLQJ�VRPHRQH�LV�WR�IHHG�WKHP�w�7KDW�VLPSOH�WUXWK�OLYHV�KHUH�HYHU\ �GD\ �� ) HHG�/ DNH�+ LJKODQGV�LV
QRW�MXVW�D�SURJUDP��LW
V�D�UHIOHFWLRQ�RI�WKH�/ DNH�+ LJKODQGV�VSLULW��D�FRPPXQLW\ �WKDW�FKRRVHV�ORYH�
KRSH��DQG�FRQQHFWLRQ�

$ V�ZH�ORRN�DKHDG�� ,�FDQ�FOHDUO\ �VHH�WKH� IXWXUH�RI� ) HHG� / DNH�+ LJKODQGV�WDNLQJ�VKDSH‰D�YLEUDQW�
ZHOFRPLQJ�VSDFH�LQ�WKH�KHDUW�RI�RXU�FRPPXQLW\ �ZKHUH�QHLJKERUV�FDQ�YLVLW�RIWHQ��ZKHUH�WKHLU�QHHG
IRU�IRRG�LV�PHW��ZKHUH�ZH�FDQ�EXLOG�IULHQGVKLSV��DQG�ILQG�HQFRXUDJHPHQW��,W
V�PRUH�WKDQ�D�GUHDP�
LW
V�VRPHWKLQJ�ZH�FDQ�FUHDWH�WRJHWKHU��: LWK�WKH�VDPH�ORYH�DQG�XQLW\ �WKDW�GHILQH�/ DNH�+ LJKODQGV�
ZH�FDQ�EXLOG�D�SODFH�WKDW�UHIOHFWV�ZKR�ZH�DUH��/ DNH�+ LJKODQGV�LV�D�FRPPXQLW\ �WKDW�FDUHV�GHHSO\ �
OLIWV�RQH�DQRWKHU��DQG�HQVXUHV�QR�RQH�LV�OHIW�EHKLQG��7RJHWKHU��ZH�FDQ�PDNH�) HHG�/ DNH�+ LJKODQGV
DQ� HYHQ� JUHDWHU� VRXUFH� RI� VWUHQJWK�� KRSH�� DQG� FRQQHFWLRQ� IRU� HYHU\ � QHLJKERU� ZKR� FDOOV� WKLV
FRPPXQLW\ �KRPH�

$ V�LW�VD\ V�LQ�* DODWLDQV�� �� � � � ��k/ HW�XV�QRW�JURZ�ZHDU\ �RI�GRLQJ�JRRG��IRU�LQ�GXH�VHDVRQ�ZH�ZLOO�UHDS�
LI�ZH�GR�QRW�JLYH�XS��7KHUHIRUH��DV�ZH�KDYH�RSSRUWXQLW\ ��OHW�XV�GR�JRRG�WR�DOO�SHRSOH���� �7KDW�LV�WKH
VSLULW�RI�/ DNH�+ LJKODQGV‰VWHDGIDVW��FRPSDVVLRQDWH��DQG�DOZD\ V�UHDG\ �WR�GR�JRRG�

: LWK�GHHS�JUDWLWXGH�DQG�ORYH�

&\ QWKLD�+ HUQDQGH]�* RQ]DOH]
( [ HFXWLYH�' LUHFWRU��) HHG�/ DNH�+ LJKODQGV

$ �/ HWWHU�) URP�&\ QWKLD

�

( [ HFXWLYH�' LUHFWRU�RI�) HHG�/ DNH�+ LJKODQGV

: KHQ�,�ILUVW�FDPH�WR�) HHG�/ DNH�+ LJKODQGV��,�ZDV�GUDZQ
E\ �LWV�SXUSRVH��EXW�ZKDW�WUXO\ �FDSWXUHG�P\ �KHDUW�ZDV�WKH
SHRSOH�� ) HHG� / DNH� + LJKODQGV� LV� EXLOW� RQ� FRPSDVVLRQ�
FRQQHFWLRQ��DQG�FRPPXQLW\��7KRXJK�,
P �QRW�RULJLQDOO\
IURP� / DNH� + LJKODQGV�� IURP� WKH� YHU\ � EHJLQQLQJ� ,� IHOW
VRPHWKLQJ�VSHFLDO�KHUH‰D�VHQVH�RI�EHORQJLQJ�WKDW�UXQV
GHHS��7KLV�LV�D�FRPPXQLW\ �WKDW�GRHVQ
W�MXVW�FDUH�DERXW
SHRSOH�� LW� FDUHV� IRU� SHRSOH�� : KHQ� VRPHRQH� LV� LQ� QHHG�
/ DNH� + LJKODQGV� GRHVQ
W� KHVLWDWH�� LW� VKRZV� XS�� UHDG\� WR
ORYH�� VHUYH�� DQG� OLIW� RQH� DQRWKHU�� ,Q� P\ � WZHQW\ � \ HDUV
ZRUNLQJ� LQ� QRQSURILWV�� ,� KDYH� QHYHU� ZLWQHVVHG� D
FRPPXQLW\ �TXLWH�OLNH�WKLV�RQH��2 QH�ZKHUH�NLQGQHVV�LV
LQVWLQFWLYH�DQG�JHQHURVLW\ �IORZV�QDWXUDOO\�



�

7 H[ DV��: KHUH�7RR�0 DQ\
&KLOGUHQ�* R�+ XQJU\

) RRG�,QVHFXULW\ ��7KH�FRQGLWLRQ�RI�ODFNLQJ�UHOLDEOH�DFFHVV�WR�VXIILFLHQW
TXDQWLWLHV�RI�DIIRUGDEOH��QXWULWLRXV�IRRG�WR�PHHW�RQH
V�EDVLF�QHHGV�

' ) : �UDQNV�WKLUG
LQ�WKH�QDWLRQ�IRU
IRRG�LQVHFXULW\ �

EHKLQG�1 HZ�<RUN
DQG�/ RV�$ QJHOHV�

� � �� � �RI
FKLOGUHQ�LQ�7 H[ DV
DUH�IRRG�LQVHFXUH�

� � � �RI�' DOODV
FRXQW\ �KRXVHKROGV
DUH�IRRG�LQVHFXUH�

) RRG�,QVHFXULW\ �5DFLDO�' LVSDULWLHV�� ' ) : �

%ODFN + LVSDQLF : KLWH
�

�
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7 H[ DV�WRSV�WKH�QDWLRQ�LQ�KXQJHU�DFFRUGLQJ�WR
D�UHFHQW�VWXG\ �IURP�) HHGLQJ�$ PHULFD�



� �RI�� � �IHHGHU�VFKRROV�IRU�/ DNH�+ LJKODQGV
+ LJK�6FKRRO�DUH�7LWOH�,��VHUYLQJ�KLJK

QXPEHUV�RI�ORZ�LQFRPH�VWXGHQWV�

7 LWOH�� �6FKRROV

) RRG�1 HHGV

� � � �RI�/ DNH�+ LJKODQGV�VWXGHQWV�TXDOLI\
IRU�IUHH�RU�UHGXFHG�SULFH�OXQFK�

7 KH�+ LGGHQ�6RFLRHFRQRPLF
' LYLGH�: LWKLQ�/ DNH�+ LJKODQGV

�

&KLOG�+ XQJHU�LQ�/ DNH�+ LJKODQGV

: K\ �: H�+ HOS

� �LQ�� �FKLOGUHQ�IDFH�IRRG�LQVHFXULW\ �
OHDGLQJ�WR�LOOQHVV��GLVWUDFWLRQ��DQG�OHDUQLQJ

FKDOOHQJHV�WKDW�DIIHFW�DOO�VWXGHQWV�

0 DQ\ �VWXGHQWV�UHO\ �RQ�VFKRRO�PHDOV��IDFLQJ�IRRG
LQVHFXULW\ �DW�GLQQHU��ZHHNHQGV��DQG�VFKRRO�EUHDNV�



: KR�: H�6HUYH

�

� � � � � �3RSXODWLRQ�6QDSVKRW

3RSXODWLRQ��a� � �� � �

+ RXVHKROGV��� � �� � �

0 HGLDQ�,QFRPH��� � � �� � �

3RYHUW\ �5 DWH��� � �� � �

�������� a� � �� � � �UHVLGHQWV�

) RUHLJQ�%RUQ��� � �� �

. H\ �9 XOQHUDELOLWLHV
0 HGLDQ�LQFRPH�� � � . �YV��� � � .
PHWUR�DYHUDJH
� �LQ�� �UHVLGHQWV�OLYH�LQ�SRYHUW\
� �LQ�� �UHVLGHQWV�DUH�IRUHLJQ�ERUQ�
IDFLQJ�DFFHVV�EDUULHUV
� �LQ�� �FKLOGUHQ�H[ SHULHQFH�IRRG
LQVHFXULW\

) HHG�/ DNH�+ LJKODQGV��2 XU�0 LVVLRQ�LV�2 XU�1 DPH

� � � � � � � � � � � � � � �



0 RELOH�) RRG�' LVWULEXWLRQV�

( YHU\ �7XHVGD\ �	 �7KXUVGD\ �WKURXJK�RXU�%RRNPRELOH��EULQJLQJ�JURFHULHV�
OLWHUDF\ �DFWLYLWLHV��DQG�FRPPXQLW\ �FRQQHFWLRQ�GLUHFWO\ �WR�/ DNH�+ LJKODQGV

DSDUWPHQW�FRPPXQLWLHV�

�

+ RZ�: H�+ HOS
) HHG�/ DNH�+ LJKODQGV�SDUWQHUV�ZLWK�WKH�1 RUWK�7H[ DV�) RRG�%DQN��ORFDO�JURFHUV�

FRPPXQLW\ �JURXSV��VFKRROV��DQG�GHGLFDWHG�YROXQWHHUV�WR�GLVWULEXWH�RYHU�� � � �� � � �PHDOV
DQQXDOO\ ��: H�SULPDULO\ �VHUYH�IDPLOLHV�LQ�WKH�/ DNH�+ LJKODQGV�+ LJK�6FKRRO�DWWHQGDQFH

]RQH��ZLWK�DGGLWLRQDO�UHDFK�DFURVV�1 RUWKHDVW�' DOODV��LQFOXGLQJ�9LFNHU\ �0 HDGRZ�

2 XU�3URJUDPV

: HHNO\ �) RRG�' LVWULEXWLRQ

( YHU\ �: HGQHVGD\ �RXW�RI�WKH�1 HZ�5RRP�&RPPXQLW\ �&HQWHU�
� � � � � � �: KLWHKXUVW�' U��' DOODV��7 ; �� � � � � �

0 RQWKO\ �) RRG�' LVWULEXWLRQ�DW�' + $ �&RPPXQLW\

( YHU\ �� UG�: HGQHVGD\ �DW�$ XGHOLD�0 DQRU��D�' + $ �� ' DOODV�+ RXVLQJ�$ XWKRULW\ �
$ SDUWPHQW�&RPPXQLW\ �IRU�6HQLRUV�DQG�3HUVRQV�ZLWK�' LVDELOLWLHV��

3RUFK�' URS�RIIV

' XULQJ�6XPPHU�DQG�: LQWHU�%UHDN�DW�DSDUWPHQW�FRPPXQLWLHV�WR�HQVXUH
WKDW�FKLOGUHQ�DQG�IDPLOLHV�ZKR�UHO\ �XSRQ�VFKRRO�FDIHWHULDV�KDYH�DFFHVV�WR

QXWULWLRXV�PHDOV�ZKLOH�VFKRRO�LV�RXW�RI�VHVVLRQ���

6FKRRO�* URFHU\ �%DJV�

7R�HQVXUH�DFFHVV�IRU�FKLOGUHQ�DQG�IDPLOLHV�LQ�QHHG�DW�6N\ YLHZ�( 6�
/ + ( ��1 RUWKODNH�( 6��) RUHVW�0 HDGRZ�0 6��$ LNLQ�( 6��: DOODFH�( 6��) RUHVW

/ DQH�( 6��6WXOWV�5RDG�( 6��/ + 0 6��DQG�/ + + 6�



2 YHU�WLPH��WKLV�KDV�WXUQHG�LQWR�EHLQJ�D�UHJXODU�YROXQWHHU��,�IHHO�D�VWURQJ�VHQVH�RI�FRPPXQLW\
ZLWK�WKH�VWDII�DQG�YROXQWHHUV�RI�) HHG�/ DNH�+ LJKODQGV��7KH\ �KDYH�JLYHQ�PH�D�VHQVH�RI�SXUSRVH
DQG�EHORQJLQJ�� ,W
V�JLYHQ�PH�P\ �FRQILGHQFH�EDFN�� ,�DP�DOZD\ V�H[ FLWHG�WR�VHH�WKH�SHRSOH�RI
) HHG�/ DNH�+ LJKODQGV��DV�LW�LV�WKH�VWDII�DQG�YROXQWHHUV�WKDW�PDNH�WKLV�SODFH�XQLTXH�

$ �1 HLJKERU�DQG�) ULHQG

) HHG� / DNH� + LJKODQGV� LV� PRUH� WKDQ� MXVW� D� ) RRG
3DQWU\�� 7KLV� SODFH� LV� D� FRPPXQLW\�� 7KH\ � JHW� WR
NQRZ�\ RX�RQ�D�ILUVW�QDPH�EDVLV�DQG�DFFHSW�\ RX�IRU
ZKR� \ RX� DUH�� 7KH\ � DOZD\ V� PDNH� HYHU\ � HIIRUW� WR
DFFRPPRGDWH�\ RX�DQG�VKRZ�FRPSDVVLRQ��,�IHOW�VR
FRPIRUWDEOH�KHUH�DV�D�FOLHQW�WKDW�,�FDPH�EDFN�DV�D
YROXQWHHU�

' XH� WR� KHDOWK� FKDOOHQJHV�� ,� DP� JHQHUDOO\ � LVRODWHG� DQG� DW� KRPH� PRVW� RI� WKH� WLPH�� 7KLV� LV
FKDOOHQJLQJ�DQG�D�YHU\ �ORQHO\ �SODFH�WR�EH��: KHQ�,�ILUVW�WROG�3DVWRU�1 RUPDQ�IURP�) HHG�/ DNH
+ LJKODQGV�DERXW�P\ �PXOWLSOH�KHDOWK�UHVWULFWLRQV��KH�EUDLQVWRUPHG�WR�ILQG�D�VROXWLRQ��3DVWRU
1 RUPDQ�WROG�PH�WR�MXVW�GURS�E\ �ZKHQ�,�IHHO�ZHOO�DQG�WHOO�WKHP��k3DVWRU�1 RUPDQ�VDLG�,�FDQ
FRPH�DQG�WDON�ZLWK�\ RX�JX\ V�w�+ H�VDLG�WKDW�WKH\ �ZRXOG�ZHOFRPH�WKDW��

) HHG�/ DNH�+ LJKODQG
V�,PSDFW�RQ�6LHUUD�

5HGXFHG�LVRODWLRQ
6HQVH�RI�FRPPXQLW\ �	 �SXUSRVH
$ FFHSWDQFH�	 �EHORQJLQJ
%RRVWHG�KHU�FRQILGHQFH�DQG�VHQVH�RI
VHOI�ZRUWK
8 SOLIWHG�E\ �FRQQHFWLRQ�ZLWK
YROXQWHHUV�DQG�QHLJKERUV

6LQFHUHO\�
6LHUUD�

6LHUUD
V�6WRU\

,�IHOW�VR�FRPIRUWDEOH�KHUH�DV�D�FOLHQW
WKDW�,�FDPH�EDFN�DV�D�YROXQWHHU�



$ IWHU�,�UHWLUHG��,�ZDV�ORRNLQJ�IRU�D�ZD\ �WR�PDNH
D�UHDO�GLIIHUHQFH�LQ�P\ �FRPPXQLW\��,Q�0 DWWKHZ
� � �� � ��-HVXV�WHDFKHV�XV�WKDW�ZKHQ�+ LV�IROORZHUV
DVNHG��k/ RUG��ZKHQ�GLG�ZH�VHH�\ RX�KXQJU\ �DQG
IHHG�\ RX��RU�WKLUVW\ �DQG�JLYH�\ RX�VRPHWKLQJ�WR
GULQN"w�+ H�UHSOLHG��k7UXO\ � ,�WHOO�\ RX��ZKDWHYHU
\ RX�GLG�IRU�WKH�OHDVW�RI�P\ �EURWKHUV�DQG�VLVWHUV�
\ RX�GLG�IRU�PH�w

,
P�DPD]HG�HDFK�ZHHN�WKDW�RXU�QHLJKERUKRRG
VWHSV�XS�WR�VHUYH�RXU�QHLJKERUV�LQ�QHHG��,I�\ RX
ZDQW�WR�EH�D�SDUW�RI�D�JRRG�FDXVH��ZRUNLQJ�ZLWK
FDULQJ�� NLQG�� DQG� IULHQGO\ � YROXQWHHUV�� ZKLOH
PDNLQJ� D� VLJQLILFDQW� GLIIHUHQFH� LQ� WKH� OLYHV� RI
RXU�QHLJKERUV��SOHDVH�FRPH�RXW�DQG�YROXQWHHU
IRU� D� IHZ� KRXUV� DQG� H[ SHULHQFH� WKH� YDOXDEOH
ZRUN�EHLQJ�GRQH�

6LQFHUHO\�

5DQ
9ROXQWHHU��) HHG�/ DNH�+ LJKODQGV

9 ROXQWHHU�6SRWOLJKW

�



k,�VXSSRUW�) HHG�/ DNH�+ LJKODQGV�EHFDXVH�,�EHOLHYH�LQ�-HVXV
�FRPPDQG�WR
ORYH�RWKHUV�DV�+ H�KDV�ORYHG�XV��7KDW�ORYH�LVQ
W�MXVW�D�IHHOLQJ��LW
V�DFWLRQ�
) RU�PH��WKDW�PHDQV�FDULQJ�IRU�RXU�QHLJKERUV�DQG�IULHQGV�ULJKW�KHUH�LQ
/ DNH�+ LJKODQGV��,�ORYH�WKH�PLVVLRQ�RI�) HHG�/ DNH�+ LJKODQGV‰PHHWLQJ
SK\ VLFDO�QHHGV�DQG�RIIHULQJ�VSLULWXDO�KRSH‰DQG�,�MRLQHG�WKH�%RDUG�WR

KHOS�VXSSRUW�WKDW�NLQG�RI�WUDQVIRUPDWLYH�ZRUNw
. DWLH�%DUUHWW��%RDUG�0 HPEHUw

k,�VXSSRUW�) HHG�/ DNH�+ LJKODQGV�EHFDXVH�WKH\ �EULQJ�RXU
FRPPXQLW\ �WRJHWKHU�DURXQG�VRPHWKLQJ�DV�HVVHQWLDO�DV�IRRG��%\
SURYLGLQJ�QRXULVKPHQW�DQG�FDUH��) / + �QRW�RQO\ �IHHGV�KXQJU\

IDPLOLHV�EXW�DOVR�VWUHQJWKHQ�WKH�ERQGV�WKDW�PDNH�RXU
QHLJKERUKRRG�IHHO�OLNH�KRPH�w

0 DWWKHZ�/ XQGH��%RDUG�0 HPEHUw

k9ROXQWHHULQJ�DQG�ZRUNLQJ�DW�) / + �LV�ZKDW�,�ORRN�IRUZDUG�WR
HYHU\ �ZHHN��,�KDYH�GRQH�WKLV�IRU�VR�ORQJ�WKDW�,�KDYH�JRWWHQ�WR
NQRZ�VR�PDQ\ �RI�RXU�SHRSOH�SHUVRQDOO\ �DQG�ORYH�VHHLQJ�WKHP
ZKHQ�WKH\ �FRPH�WR�VHH�XV��7KH\ �DUH�IULHQGV��QRW�MXVW�FOLHQWV�w

&RQQLH�%DLUG��%RDUG�0 HPEHUw

' DYLG�/ DFH\ ��&KDLU
&RQQLH�%DLUG��9LFH�&KDLU
/ DXULH�%XEHO��7UHDVXUHU�	 �&KDLU�RI�) LQDQFH�&RPPLWWHH
$ P\ �6W��3HWHU��6HFUHWDU\
-DPLH�. DXIPDQQ��&KDLU�RI�3URJUDPV�&RPPLWWHH
&RG\ �0 DVRQ��&KDLU�RI�' HYHORSPHQW�&RPPLWWHH

0 HHW�2 XU�/ HDGHUVKLS

� �

&\ QWKLD�+ HUQÅQGH]�
* RQ]ÅOH]

( [ HFXWLYH�' LUHFWRU

. DULV�3LFNHQV
) RRG�' LVWULEXWLRQ

0 DQDJHU

0 LFKDHO�/ DZVRQ
) RRG�3DQWU\
&RRUGLQDWRU

. DWLH�&DVWLOOHMRV
' LUHFWRU�RI
&RPPXQLW\
5HODWLRQV

6XVDQ�/ RSH]
$ VVLVWDQW

( GXFDWLRQDO
6HUYLFHV

1 RUPDQ�0 DGDZR
6SLULWXDO�/ LDLVRQ

) HHG�/ DNH�+ LJKODQGV�6WDII

%RDUG�RI�' LUHFWRUV
. DWLH�%DUUHWW
5 RQ�&DQGOHU
* D\ OD�( QJHO
$ OLFLD�/ DEEH
0 DWWKHZ�/ XQGH
/ LVD�6LGHV
-DPHV�6W��3HWHU



* URZLQJ�XS�KHUH�JLYHV�PH�D�XQLTXH�SRLQW�RI�YLHZ�DV�,
GR�P\ �MRE��7KLV�LV�VXFK�D�ZRQGHUIXO�SODFH�WR�JURZ�XS��,
ORYHG�OLYLQJ�KHUH�DQG�DP�VR�WKDQNIXO�WR�EH�UDLVLQJ�P\
NLGV� KHUH�� 7KHUH� DUH� VR� PDQ\ � RSSRUWXQLWLHV� KHUH�� EXW
WKHUH�DUH�VR�PDQ\ �NLGV�DQG�IDPLOLHV�WKDW�KDYH�QR�LGHD
KRZ�WR�DFFHVV�WKHP��0 \ �JRDO�LQ�P\ �SRVLWLRQ�LV�WR�WU\ �WR
EULQJ� HTXLW\ � RI� RSSRUWXQLWLHV� DQG� DFFHVV� WR� $ / / � WKH
NLGV� DQG� IDPLOLHV� KHUH�� ,� ZDQW� WR� VHH� $ / / � NLGV
H[ SHULHQFH� WKH� DPD]LQJ� HGXFDWLRQ�� WKH� ZRQGHUIXO
DFWLYLWLHV�� DQG� WKH� YLEUDQW� FRPPXQLW\ � WKDW� / DNH
+ LJKODQGV�RIIHUV��

7UXO\ ��P\ � IDYRULWH�SDUW�RI�P\ �MRE�LV�WKH�UHODWLRQVKLSV�,
KDYH� PDGH� ZLWK� WKH� IDPLOLHV� ZH� VHUYH�� ,� KRSH� WKDW
WKURXJK� WKH� DFWLYLWLHV� DQG� IRRG� WKDW� ) HHG� / DNH
+ LJKODQGV� SURYLGHV�� WKHVH� SHRSOH� IHHO� WUXO\ � VHHQ� DQG
ORYHG�� ,� PD\ � QRW� EH� DEOH� WR� KHOS� HYHU\ � SHUVRQ�� EXW� ,
ORYH�PDNLQJ�FRQQHFWLRQV�ZLWKLQ�WKH�FRPPXQLW\ �WR�WU\
WR�KHOS�$ / / �NLGV�IHHO�ORYHG�DQG�ZHOFRPHG��DQG�WR�WU\
WR� KHOS� DV� PDQ\ � DV� ,� FDQ� KDYH� D� ZDUP� DQG� KHDOWK\
GLQQHU�DW�KRPH��,�NQRZ�WKDW�-HVXV�KDV�FDOOHG�XV�WR�ORYH
RXU�QHLJKERU��DQG�LW�LV�WUXO\ �P\ �MR\ �DQG�KRQRU�WR�JHW�WR
GR�WKDW�ULJKW�KHUH�LQ�/ DNH�+ LJKODQGV�

6WDII�6SRWOLJKW

� �

. DWLH�&DVWLOOHMRV��
' LUHFWRU�RI�&RPPXQLW\ �5HODWLRQV

+ L��P\ �QDPH�LV�. DWLH�&DVWLOOHMRV�DQG�,�DP�WKH�' LUHFWRU�RI�&RPPXQLW\ �5HODWLRQV�DW�) HHG�/ DNH
+ LJKODQGV�� ,�KDYH�EHHQ�LQ�P\ �SRVLWLRQ� IRU�D�OLWWOH�RYHU� � � \ HDUV�QRZ��DQG� ,�DEVROXWHO\ �ORYH
VHUYLQJ� WKLV� FRPPXQLW\�� ,� DP� D� : KLWH� 5RFN� ( OHPHQWDU\�� / + -+ � DQG� / + + 6� JUDGXDWH�� 0 \
KXVEDQG�� ' DYLG��LV�DOVR�D�IHOORZ�: LOGFDW�� : H�KDYH�� �GDXJKWHUV�DW�/ + + 6�DQG�RXU�VRQ�LV�DW
/ + 0 6��: H�ORYH�EHLQJ�EDFN�LQ�WKH�FRPPXQLW\ �WKDW�UDLVHG�XV�

0 \ �JRDO�LQ�P\ �SRVLWLRQ�LV�WR�WU\ �WR�EULQJ
HTXLW\ �RI�RSSRUWXQLWLHV�DQG�DFFHVV�WR

$ / / �WKH�NLGV�DQG�IDPLOLHV�KHUH�



' HDU�) HHG�/ DNH�+ LJKODQGV�6XSSRUWHUV��1 HLJKERUV�DQG�)ULHQGV�

$ V�,�UHIOHFW�RQ�WKH�SDVW�FRXSOH�RI�\ HDUV�DW�) HHG�/ DNH�+ LJKODQGV��,
P �ILOOHG�ZLWK�JUDWLWXGH�IRU�WKH
JHQHURVLW\ �DQG�FRPSDVVLRQ�WKDW�GHILQH�RXU�FRPPXQLW\ �

7KH�) HHG�/ DNH�+ LJKODQGV�VWRU\ �EHJDQ�� � �\ HDUV�DJR�WKURXJK�WKH�YLVLRQ�DQG�SDVVLRQ�RI�RXU�IRXQGLQJ
( [ HFXWLYH�' LUHFWRU��-LOO�* RDG��DQG�WKH�JHQHURXV�VXSSRUW�RI�/ DNH�+ LJKODQGV�8 QLWHG�0 HWKRGLVW
&KXUFK�DQG�LWV�FRQJUHJDWLRQ��: H�UHFHQWO\ �FRPSOHWHG�D�VLJQLILFDQW�OHDGHUVKLS�WUDQVLWLRQ��ZHOFRPLQJ
D�QHZ�( [ HFXWLYH�' LUHFWRU�DQG�%RDUG�OHDGHUVKLS�FRPPLWWHG�WR�DGYDQFLQJ�WKH�PLVVLRQ�HVWDEOLVKHG�E\
RXU�SUHGHFHVVRUV��0 DQ\ �QRQSURILWV�IDOWHU�GXULQJ�WLPHV�RI�WUDQVLWLRQ��EXW�WKH�PLVVLRQ�RI�)HHG�/DNH
+ LJKODQGV�LV�VLPSO\ �WRR�LPSRUWDQW�o�RXU�ZRUN�FRQWLQXHV�ZLWK�UHQHZHG�SXUSRVH�DQG�HQHUJ\ �

2 Q�EHKDOI�RI�WKH�%RDUG��,�ZDQW�WR�H[ WHQG�RXU�GHHSHVW�DSSUHFLDWLRQ�WR�WKH�GHGLFDWHG�VWDII��YROXQWHHUV�
GRQRUV�DQG�FRPPXQLW\ �SDUWQHUV�ZKR�EULQJ�RXU�PLVVLRQ�WR�OLIH�HYHU\ �GD\ �IRU�WKH�EHQHILW�RI�WKH�/ DNH
+ LJKODQGV�FRPPXQLW\ �

: H�DUH�DOO�IRUWXQDWH�WR�FDOO�WKLV�KLGGHQ�JHP�MXVW�RXWVLGH�RI�' DOODV��/ DNH�+ LJKODQGV��RXU�KRPH��7KH
IDFW�WKDW�VR�PDQ\ �FKRRVH�WR�UDLVH�WKHLU�RZQ�IDPLOLHV�KHUH�DIWHU�JURZLQJ�XS�LQ�/ DNH�+ LJKODQGV�LV�D
WHVWDPHQW�WR�LWV�FKDUP��+ RZHYHU��PDQ\ �RI�RXU�QHLJKERUV�GR�QRW�KDYH�WKH�VDPH�H[SHULHQFH��,�ZDV
VKRFNHG�ZKHQ�,�ILUVW�OHDUQHG�WKDW�� � � �RI�FKLOGUHQ�LQ�WKH�/ DNH�+ LJKODQGV�+ LJK�6FKRRO�DWWHQGDQFH
]RQH�DUH�HOLJLEOH�IRU�IUHH�RU�UHGXFHG�FRVW�PHDOV�DQG�� �RXW�RI�WKH���� IHHGHU�VFKRROV�� HOHPHQWDU\ �DQG
PLGGOH� �TXDOLI\ �IRU�7LWOH�,�IXQGLQJ�VXSSRUW��7KLV�PHDQV�WKDW�P\ �RZQ�GDXJKWHUV
�SHHUV�PD\ �ODFN
DFFHVV�WR�RQH�RI�OLIH
V�PRVW�EDVLF�QHHGV�DQG�IDFH�XQFHUWDLQW\ �DERXW�ZKHUH�WKHLU�QH[W�PHDO�FRPHV
IURP��HVSHFLDOO\ �RQ�QLJKWV��ZHHNHQGV�DQG�H[WHQGHG�VFKRRO�EUHDNV�

$ �1 RWH�) URP�7 KH�%RDUG

� �

7KLV�UHDOLW\ �LV�GDXQWLQJ��EXW�LI
ZH�DV�D�FRPPXQLW\ �EDQG
WRJHWKHU��ZH�FDQ�ZRUN�WR
HUDGLFDWH�KXQJHU�DQG�DGGUHVV
WKH�ULSSOH�HIIHFWV�RI�IRRG
LQVHFXULW\ �LQ�/ DNH�+ LJKODQGV�
: H�ZKROHKHDUWHGO\ �KRSH�\ RX
ZLOO�MRLQ�XV�LQ�RXU�PLVVLRQ�WR
) HHG�/ DNH�+ LJKODQGV�

: LWK�KHDUWIHOW�WKDQNV�

' DYLG�/ DFH\
&KDLU��%RDUG�RI�' LUHFWRUV
) HHG�/ DNH�+ LJKODQGV�



* URZLQJ�2 XU�,PSDFW
ZLWK�<RXU�+ HOS

� �

/ RRNLQJ�DKHDG��ZH�UHPDLQ�FRPPLWWHG�WR�D�/ DNH�+ LJKODQGV�ZKHUH�HYHU\ �QHLJKERU�LV�IHG�
YDOXHG��DQG�VXSSRUWHG��: H�KDYH�DQ�DPELWLRXV�YLVLRQ�WR�H[ SRQHQWLDOO\ �LQFUHDVH�RXU�LPSDFW
DQG�DFKLHYLQJ�WKLV�YLVLRQ�ZLOO�RQO\ �EH�SRVVLEOH�WKURXJK�WKH�FRQWLQXHG�SDUWQHUVKLS�RI�RXU

GHGLFDWHG�GRQRUV��FRPPXQLW\ �PLQGHG�EXVLQHVVHV��DQG�ORFDO�SKLODQWKURSLF�FKXUFKHV�

2 YHU�WKH�QH[ W�� �WR�� �\ HDUV��ZH�KRSH�WR�EULQJ�WKH�IROORZLQJ�GUHDPV�WR�OLIH�

$ �' HGLFDWHG�+ RPH�IRU
) HHG�/ DNH�+ LJKODQGV

&XUUHQWO\��ZH�VKDUH�VSDFH
ZLWK�1 HZ�5RRP�&KXUFK
WR�GLVWULEXWH�JURFHULHV�WR
RXU�QHLJKERUV��UHTXLULQJ
RII�VLWH�VWRUDJH�DQG�KRXUV
RI�VHWXS�DQG�EUHDNGRZQ
HDFK�ZHHN��6HFXULQJ�RXU
RZQ�VSDFH�o�FRPSOHWH

ZLWK�IXOO\ �HTXLSSHG�IRRG
SDQWU\��UHIULJHUDWLRQ��DQG
VWRUDJH�o�ZRXOG�DOORZ�XV
WR�VHUYH�PRUH�IDPLOLHV

WKURXJKRXW�WKH�ZHHN�ZLWK
H[ WHQGHG�KRXUV�RI

RSHUDWLRQ�

( [ SDQGHG�0 RELOH�
) RRG�' HOLYHU\ �

0 DQ\ �RI�RXU�QHLJKERUV
FDQQRW�HDVLO\ �UHDFK�RXU
GLVWULEXWLRQ�VLWH�GXH�WR

WUDQVSRUWDWLRQ�EDUULHUV�RU
ZRUN�VFKHGXOHV��%\

H[ SDQGLQJ�RXU�PRELOH
JURFHU\ �GHOLYHU\ �WKURXJK
WKH�%RRNPRELOH��ZH�FDQ

EULQJ�QXWULWLRXV�IRRG
GLUHFWO\ �WR�WKH�/ DNH

+ LJKODQGV�FRPPXQLWLHV
WKDW�QHHG�LW�PRVW�

* URFHU\ �%DJV�LQ�( YHU\
/ DNH�+ LJKODQGV�6FKRRO

�: H�SODQ�WR�H[ SDQG
XSRQ�DQG�GHHSHQ�RXU
SDUWQHUVKLS�ZLWK�ORFDO
VFKRROV�E\ �SURYLGLQJ

VWRFNHG�JURFHU\ �EDJV�RQ�
VLWH��7KLV�ZLOO�HPSRZHU
VFKRRO�FRXQVHORUV�DQG
VRFLDO�ZRUNHUV�WR�VHQG

IRRG�KRPH�ZLWK
VWXGHQWV��HQVXULQJ�QR

FKLOG�JRHV�KXQJU\
EHFDXVH�RI�EDUULHUV�WR

DFFHVV�

7KHVH�JRDOV�DUH�DPELWLRXV�EXW�DFKLHYDEOH�ZLWK�\ RXU�VXSSRUW��
7RJHWKHU�ZH�FDQ�HVWDEOLVK�) HHG�/ DNH�+ LJKODQGV�DV�D�UHOLDEOH�UHVRXUFH�IRU

RXU�QHLJKERUV�WRGD\ �DQG�IRU�JHQHUDWLRQV�WR�FRPH��
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* UDQW�5HYHQXH
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) RRG�' LVWULEXWLRQ
� � �

* HQHUDO�$ GPLQLVWUDWLRQ
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%RRNPRELOH�0 RELOH�) RRG�' LVWULEXWLRQ
� � �

) XQGUDLVLQJ
� � �

) HHG�/ DNH�+ LJKODQGV�( [ SHQVHV

* HQHUDO�$ GPLQLVWUDWLRQ
) RRG�' LVWULEXWLRQ
%RRNPRELOH��0 RELOH�) RRG�' LVWULEXWLRQ

� ��� � �� � � � � �
� � � � �� � � � � �
� ��� � �� � � � � �

) XQGUDLVLQJ � ��� � �� � � � � �
&RPPXQLW\ �$ ZDUHQHVV � ������ �� � � � �

� �� � � �� � �

2 WKHU
� �

2 XU�) LQDQFLDOV

� �

) HHG�/ DNH�+ LJKODQGV�,QFRPH�6RXUFHV

&RQWULEXWLRQ�5HODWHG�5HYHQXH�����������
* UDQW�5HYHQXH
2 WKHU

� � � � �� � � � � �
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� � � � �� � �

2 WKHU
� �

� � �PRQWKV�HQGLQJ�� � �� � �� �



: D\ V�WR�* LYH

� �

0 RQHWDU\ �' RQDWLRQV

$ �GRQDWLRQ�RI�� � � �� � �SURYLGHV
� � �PHDOV�WR�D�IDPLO\ �LQ�QHHG�

� � � � � �� � �PHDOV
� � � � � �� � � �PHDOV

� � �� � � � �� � � �PHDOV
� � �� � � � �� �� � � �PHDOV

) RRG�6XSSOLHV 9 ROXQWHHU�ZLWK�8 V
0 DFDURQL�	 �&KHHVH
&DQQHG�YHJHWDEOHV��IUXLW��DQG�VRXSV
' ULHG�EHDQV��ULFH�DQG�SDVWD
&DQQHG�PHDW��WXQD�RU�FKLFNHQ��FKLOL�
SDVWD�PHDOV��UDYLROL��VSDJKHWWLRV��HWF�
3DVWD�6DXFH
) DPLO\ �VL]H�ER[ HV�RU�EDJV�RI�FHUHDO
7 RUWLOODV
3HDQXW�%XWWHU
7 RPDWR�SURGXFWV��GLFHG�WRPDWRHV�
WRPDWR�VDXFH��5 RWHO

) RRG�,WHPV�FDQ�EH�GRQDWHG�DW�) HHG�/ DNH
+ LJKODQGV�� � � � � � �: KLWHKXUVW�' ULYH��6XLWH
� � � � �' DOODV��7 ; �� � � � � � �RQ�7 XHVGD\ V�IURP

� � �D�P��XQWLO�� �S�P�

) RRG�' LVWULEXWLRQ
%RRN�0 RELOH

6FDQ�WR�6XSSRUW�
) HHG�/ DNH�+ LJKODQGV
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