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IDP LO\ �VHUYLFHV���
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: KDW�Z H¶YH�KHDUG�VR�IDU���
: RUNLQJ�WRJHWKHU�Z LWK�7V
LO�. D] �. RK��FRP P XQLW\ �LQSXW�LV�EHLQJ�JDWKHUHG
WKURXJK�JURXS�GLVFXVVLRQV�DW�VFKHGXOHG�HYHQWV�DQG�VKRUW�IRUP �TXHVWLRQV
GXULQJ�SRS�XS�DFWLYLWLHV�OLNH�KHDOWK�IDLUV�DQG�$* $V�

7KLV�µ: KDW�: H�+HDUG¶�UHSRUW�FDSWXUHV�FRP P RQ�WKHP HV�IURP �UHVSRQVHV
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FRQWLQXH�WR�EH�XSGDWHG�DV�P RUH�YRLFHV�MRLQ�WKH�FRQYHUVDWLRQ�

�



�Z�©�Ë�é�¾�•���Ž�™���‚
�•�Ë�Ä�Ä�é�Å�¬�ä�û

�•�™�•�¬�Ý�¬�Ë�Å

�#�Ë�¾�¾�Ë�õ���ä�Ù�‚ �•�¬�ä�¬�Ë�Å���Ë�£
�� �¾�•�™�Ù�Ý���Ù�‚ �¬�Ý�¬�Å�¤���é�Ö

�û�Ë�é�Å�¤���¾�™�‚�•�™�Ù�Ý���¬�Å�ä�Ë
�Ö�Ë�Ý�¬�ä�¬�Ë�Å�Ý���Ë�£

�Ù�™�Ý�Ö�Ë�Å�Ý�¬�Ž�¬�¾�¬�ä�û

�B�™�™�•���ä�Ë���©�‚ �ô�™���‚ ���•�¾�™�‚�Ù
�é�Å�•�™�Ù�Ý�ä�‚ �Å�•�¬�Å�¤���Ë�£

�ä�©�™���Ù�™�Ý�Ö�Ë�Å�Ý�¬�Ž�¬�¾�¬�ä�¬�™�Ý
�¬�Å�ô�Ë�¾�ô�™�•

�B�™�™�•���ä�Ë���©�‚ �ô�™
�ä�Ù�‚ �¬�Å�¬�Å�¤���‚ �ô�‚ �¬�¾�‚�Ž�¾�™
�‚�Å�•���©�Ë�Å�Ë�Ù�‚ �Ù�¬�é�Ä�Ý

�£�Ë�Ù���� �¾�•�™�Ù�Ý���õ�©�Ë
�Ö�Ù�Ë�ô�¬�•�™���©�¬�Ý�ä�Ë�Ù�¬�•�‚ �¾

�¬�Å�£�Ë�Ù�Ä�‚ �ä�¬�Ë�Å

: KX�1 HHK�1 HH�³ : LVH�2 QHV́ �

$�JURXS�RI�UHSUHVHQWDWLYHV�DSSRLQWHG�E\ �1DWLRQV�UHVSRQVLEOH
IRU�SURYLGLQJ�JXLGDQFH�RQ��DQG�RYHUVLJKW�RI��RQJRLQJ�LQLWLDWLYHV
DQG�UHJXODWLRQV�XQGHU�WKH�ODZ�

³+RZ �GR�\ RX�VHH�\ RXU�1 DWLRQ�FKRRVLQJ�UHSUHVHQWDWLYHV"´
<RX�VDLG���

6FKHGXOHG�6HVVLRQ
0 DUFK�� � ��� � � �

&RP P XQLW\ �P HP EHUV�ZHUH�DVNHG�WR�VKDUH�WKHLU�LGHDV�RQ�FRP P XQLW\ �
EDVHG�JRYHUQLQJ�ERGLHV��7KHVH�ERGLHV�Z LOO�ZRUN�WRJHWKHU�XQGHU�WKH
QHZ �FKLOG�DQG�IDP LO\ �ODZ �WR�VWUHQJWKHQ�FRP P XQLWLHV�DQG�VXSSRUW
IDP LO\ �ZHOOQHVV�

�



�$�Ë�Ë�•���Ù�‚ �Ö�Ö�Ë�Ù�ä���‚ �Å�•
�•�Ë�Å�Å�™�•�ä�¬�Ë�Å���õ�¬�ä�©

�•�Ë�Ä�Ä�é�Å�¬�ä�û
�Ä�™�Ä�Ž�™�Ù�Ý

�V�™�Ý�Ö�™�•�ä�£�é�¾�¤���Å�Ë�Å�´
�ô�¬�Ë�¾�™�Å�ä�¤���‚ �Å�•

�ä�Ù�é�Ý�ä�™�•���Ž�û���ä�©�™
�•�Ë�Ä�Ä�é�Å�¬�ä�û

�H�Å���ä�©�™�¬�Ù���Ë�õ�Å
�©�™�‚�¾�¬�Å�¤����̧Ë�é�Ù�Å�™�û

�9�Å�Ë�õ���‚ �Å�•
�Ö�Ù�‚ �•�ä�¬�•�™���•�é�¾�ä�é�Ù�‚ �¾

�Ö�Ù�Ë�ä�Ë�•�Ë�¾�Ý

: +8 �1 ( ( + �1 ( ( �³ : ,6( �2 1 ( 6´�

³ : KDW�TXDOLWLHV�VKRXOG�P HP EHUV�KDYH"´
<RX�VDLG���

�



�) �‚ �ô�™���‚ ���•�Ë�Ä�Ä�é�Å�¬�ä�û
�Ù�Ë�é�Å�•�ä�‚ �Ž�¾�™���£�Ë�Ù

�•�™�•�¬�Ý�¬�Ë�Å�Ý

�r �Ë�Ù�»���õ�¬�ä�©���Ë�ä�©�™�Ù
�B�‚ �ä�¬�Ë�Å�Ý���ä�Ë���Ž�é�¬�¾�•

�•�‚ �Ö�‚ �•�¬�ä�û

�;�Ë�Ë�»���ä�Ë���¾�™�¤�‚ �¾
�Ý�é�Ö�Ö�Ë�Ù�ä���Ë�Ù���‚

�¾�‚ �õ�û�™�Ù

�� �™�Ö�™�Å�•�¬�Å�¤���Ë�Å���ä�©�™
�Ý�¬�ä�é�‚ �ä�¬�Ë�Å�¤���ä�©�™

�•�Ë�Ä�Ä�é�Å�¬�ä�û���õ�¬�¾�¾
�‚�•�•�™�Ö�ä���©�™�¾�Ö���£�Ù�Ë�Ä

�õ�©�Ë�Ä�™�ô�™�Ù���•�‚ �Å
�©�™�¾�Ö���Ž�™�Ý�ä

: +8 �1 ( ( + �1 ( ( �³ : ,6( �2 1 ( 6´�

³ ,I�QR�RQH�LQ�FRP P XQLW\ �LV�DYDLODEOH��KRZ �Z RXOG�\ RX�Z DQW�WR
ILOO�WKH�SRVLWLRQV"´
<RX�VDLG���

�



( OGHUV�&RXQFLO

$�FRXQFLO�P DGH�XS�RI�WZR�WR�IRXU�( OGHUV�IURP �HDFK�P HP EHU
1DWLRQ�Z KR�P DNH�GHFLVLRQV�DERXW�KRZ �FKLOGUHQ�DUH�FDUHG�IRU
Z KHQ�FRQVHQVXV�FDQQRW�EH�UHDFKHG�DP RQJ�IDP LOLHV�

³+RZ �GR�\ RX�VHH�\ RXU�1 DWLRQ�FKRRVLQJ�UHSUHVHQWDWLYHV"´
<RX�VDLG���

�B�™�™�•�Ý���ä�Ë���Ž�™���‚ �Å
�é�Å�Ž�¬�‚ �Ý�™�•

�Ù�™�Ö�Ù�™�Ý�™�Å�ä�‚ �ä�¬�ô�™�¤
�Ö�Ë�ä�™�Å�ä�¬�‚ �¾�¾�û���‚ �Å���� �¾�•�™�Ù

�£�Ù�Ë�Ä���‚ �Å�Ë�ä�©�™�Ù
�•�Ë�Ä�Ä�é�Å�¬�ä�û

�Z�©�Ë�é�¾�•���Ž�™
�¤�Ù�‚ �Ý�Ý�Ù�Ë�Ë�ä�Ý���õ�¬�ä�©

�£�‚ �Ä�¬�¾�û���ä�¬�™�Ý

�B�™�™�•���ä�Ë���©�‚ �ô�™
�™�Ø�é�‚ �¾���¤�™�Å�•�™�Ù

�Ù�™�Ö�Ù�™�Ý�™�Å�ä�‚ �ä�¬�Ë�Å���Ë�Å
�ä�©�™���� �Ë�é�Å�•�¬�¾

�r �¬�¾�¾���Å�™�™�•���ä�Ë���Ž�™
�Ä�Ë�Å�¬�ä�Ë�Ù�™�•���õ�¬�ä�©

�‚ �Å�Å�é�‚ �¾���Ù�™�ô�¬�™�õ�Ý���ä�Ë
�•�™�ä�™�Ù�Ä�¬�Å�™���õ�©�‚ �ä���¬�Ý

�õ�Ë�Ù�»�¬�Å�¤���‚ �Å�•���õ�©�‚ �ä���¬�Ý
�Å�Ë�ä

�



�A�™�Å�ä�‚ �¾�¾�û�¤���Ý�Ö�¬�Ù�¬�ä�é�‚ �¾�¾�û�¤
�™�Ä�Ë�ä�¬�Ë�Å�‚ �¾�¾�û�¤���‚ �Å�•

�Ö�©�û�Ý�¬�•�‚ �¾�¾�û���©�™�‚�¾�ä�©�û

�� �™�•�¬�•�‚ �ä�™�•���‚ �Å�•
�•�Ë�Ä�Ä�¬�ä�ä�™�•���ä�Ë

�ä�©�™���Ù�Ë�¾�™

�H�Ž��̧™�•�ä�¬�ô�™���‚ �Å�•���Å�Ë�ä
�¬�Å�£�¾�é�™�Å�•�™�•���Ž�û

�Ö�™�Ù�Ý�Ë�Å�‚ �¾���Ö�Ë�¾�¬�ä�¬�•�Ý

�B�™�™�•���ä�Ë���Ž�™
�•�Ë�Ä�Ö�‚�Ý�Ý�¬�Ë�Å�‚ �ä�™�¤

�é�Å�•�™�Ù�Ý�ä�‚ �Å�•�¬�Å�¤�¤���‚ �Å�•
�ä�Ù�é�Ý�ä�™�•���Ž�û���ä�©�™

�•�Ë�Ä�Ä�é�Å�¬�ä�û

�a�©�¬�•�»� �́Ý�»�¬�Å�Å�™�•���õ�¬�ä�©
�•�™�Ä�Ë�Å�Ý�ä�Ù�‚ �ä�™�•

�¬�Å�ä�™�¤�Ù�¬�ä�û

( / ' ( 56�&2 8 1 &,/

³ : KDW�TXDOLWLHV�VKRXOG�P HP EHUV�KDYH"´
<RX�VDLG���

�



�;�Ë�Ë�»���ä�Ë���� �Z�#�Z���ä�Ë
�©�™�¾�Ö���Ž�é�¬�¾�•
�•�‚ �Ö�‚ �•�¬�ä�û

�� �ô�‚ �¾�é�‚ �ä�™���™�‚�•�©
�Ý�•�™�Å�‚ �Ù�¬�Ë���‚ �Å�•���•�™�•�¬�•�™

�Ë�Å���õ�©�‚ �ä�°�õ�©�Ë���¬�Ý
�Å�™�™�•�™�•

( / ' ( 56�&2 8 1 &,/

³ ,I�QR�RQH�LQ�FRP P XQLW\ �LV�DYDLODEOH��KRZ �Z RXOG�\ RX�Z DQW�WR
ILOO�WKH�SRVLWLRQV"´
<RX�VDLG���

� �



�� �Ë�Å�Ý�¬�•�™�Ù
�� �Ë�Ë�Ù�•�¬�Å�‚ �ä�Ë�Ù�Ý

�õ�¬�ä�©�¬�Å���ä�©�™
�•�Ë�Ä�Ä�é�Å�¬�ä�û

�B�™�™�•�Ý���ä�Ë���Ž�™
�B�‚ �ä�¬�Ë�Å� �́¾�™�•

&RP P XQLW\ �: HOOQHVV�7HDP

$�FRP P XQLW\ �EDVHG�JURXS�WKDW�FROODERUDWHV�Z LWK�&6) 6�RQ
SUHYHQWLRQ�SURJUDP V�DQG�P RQLWRUV�WKH�ZHOO�EHLQJ�RI�FKLOGUHQ
DQG�IDP LOLHV�LQ�WKH�FRP P XQLW\ �

³+RZ �GR�\ RX�VHH�\ RXU�1 DWLRQ�FKRRVLQJ�UHSUHVHQWDWLYHV"´
<RX�VDLG���

� �



�r �Ë�Ù�»�¬�Å�¤���Ë�Å
�©�™�‚�¾�¬�Å�¤

�ä�©�™�Ä�Ý�™�¾�ô�™�Ý

�� �‚ �Å���Ö�Ù�Ë�ô�¬�•�™
�¤�é�¬�•�‚ �Å�•�™���ä�Ë
�•�Ë�Ä�Ä�é�Å�¬�ä�û
�Ä�™�Ä�Ž�™�Ù�Ý

�) �‚ �ô�™���»�Å�Ë�õ�¾�™�•�¤�™
�Ë�£���ä�Ù�‚ �•�¬�ä�¬�Ë�Å�‚ �¾

�¾�‚�Å�¤�é�‚ �¤�™�¤���•�é�¾�ä�é�Ù�™�¤
�‚ �Å�•���•�é�Ý�ä�Ë�Ä�Ý

&2 0 0 8 1 ,7<�: ( / / 1 ( 66�7( $0

³ : KDW�TXDOLWLHV�VKRXOG�P HP EHUV�KDYH"´
<RX�VDLG���

³ ,I�QR�RQH�LQ�FRP P XQLW\ �LV�DYDLODEOH��KRZ �Z RXOG�\ RX�Z DQW�WR
ILOO�WKH�SRVLWLRQV"´
<RX�VDLG���

�#�Ë�¾�¾�Ë�õ���ä�Ù�‚ �•�¬�ä�¬�Ë�Å�‚ �¾
�Ö�Ù�‚�•�ä�¬�•�™�Ý���Ë�£

�Ù�‚ �¬�Ý�¬�Å�¤���û�Ë�é�Å�¤
�¾�™�‚�•�™�Ù�Ý

� �



�� �¾�™�‚�Ù���Ù�é�¾�™�Ý�¤
�¤�é�¬�•�™�¾�¬�Å�™�Ý�¤���‚ �Å�•

�Ù�™�‚�¾�¬�Ý�ä�¬�•
�™�ú�Ö�™�•�ä�‚ �ä�¬�Ë�Å�Ý

�a�Ù�‚ �•�¬�ä�¬�Ë�Å�‚ �¾
�‚ �•�ä�¬�ô�¬�ä�¬�™�Ý���‚ �Å�•

�£�Ë�Ë�•���Ö�Ù�™�Ö�‚�Ù�‚ �ä�¬�Ë�Å

�V�™�•�Ù�™�‚�ä�¬�Ë�Å�‚ �¾
�‚ �•�ä�¬�ô�¬�ä�¬�™�Ý

�Z�•�©�™�•�é�¾�™�•
�‚ �•�ä�¬�ô�¬�ä�¬�™�Ý�¤���Ù�Ë�é�ä�¬�Å�™�¤

�‚ �Å�•���Ý�©�‚ �Ù�™�•
�Ù�™�Ý�Ö�Ë�Å�Ý�¬�Ž�¬�¾�¬�ä�¬�™�Ý���¾�¬�»�™

�•�©�Ë�Ù�™�Ý

&ODQ�+RXVH

$�1DWLRQ�RZ QHG�EXLOGLQJ�LQ�WKH�FRP P XQLW\ �Z LWK�FXOWXUDOO\ �
LQIRUP HG�VHUYLFHV�Z KHUH�FKLOGUHQ�DQG�IDP LOLHV�FDQ�JR�Z KHQ
WKH\ �DUH�LQ�QHHG�RI�D�VDIH�VSDFH��
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0 RYLQJ�IRUZ DUG
: H�DUH�FRQWLQXRXVO\ �OHDUQLQJ�DQG�OLVWHQLQJ�WR�\ RXU�IHHGEDFN�RQ�KRZ �ZH
FDQ�LP SURYH�WKLV�UHODWLRQDO�SURFHVV��: H�Z DQW�WR�WKDQN�HYHU\ RQH�Z KR�KDV
VKDUHG�WKHLU�LQSXW�DQG�SURYLGHG�JXLGDQFH�RQ�KRZ �ZH�FDQ�EXLOG�WUXVW�DQG
D�VWURQJHU�UHODWLRQVKLS�Z LWK�7V
LO�. D] �. RK�

: H�FRP P LW�WR�
: RUNLQJ�FORVHO\ �Z LWK�7V
LO�. D] �. RK�RQ�WKH�MXULVGLFWLRQ�SURMHFW�WR�FHQWUH
WKH�ZRUN�LQ�FRP P XQLW\ �QHHGV�
&ROODERUDWLQJ�Z LWK�7V¶LO�. D] �. RK�WR�FUHDWH�P RUH�RSSRUWXQLWLHV�IRU
FRP P XQLW\ �P HP EHUV�WR�P DNH�WKHLU�YRLFHV�KHDUG�

1 DQ\ RRVW
HQ�VL�

+RZ �Z LOO�P \ �LQSXW�EH�XVHG"
7KH�IHHGEDFN�\ RX�VKDUH�Z LOO�DVVLVW�LQ�GHYHORSLQJ�7V
LO�. D] �. RK¶V�RZ Q
UHJXODWLRQV�XQGHU�WKH�&DUULHU�6HNDQL�FKLOG�DQG�IDP LO\ �ZHOO�EHLQJ�ODZ��

<RXU�YRLFH�LV�JXLGLQJ�WKH�GHYHORSP HQW�RI�FRP P XQLW\ �SURJUDP V��VHUYLFHV
DQG�FDSDFLW\ �EXLOGLQJ�DV�ZH�ZRUN�WRZ DUG�1DWLRQ�OHG�FKLOG�DQG�IDP LO\
VHUYLFHV�IRU�WKH�QH[ W�JHQHUDWLRQV�RI�<LQND�' HQH�FKLOGUHQ��\ RXWK�DQG
IDP LOLHV�
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