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$QQXDO�*HQHUDO�0HHWLQJ
�30�RQ�WKH���0DUFK���
&RXQW\�+DOO��([HWHU�
�
3OHDVH�PDNH�HYHU\�HIIRUW�WR�DWWHQG�WKLV
PHHWLQJ��WKHUH�DUH�D�QXPEHU�RI�LVVXHV�WR�EH
GLVFXVVHG�ZKLFK�DUH�H[WUHPHO\�LPSRUWDQW�WKDW
PD\�KDYH�QHJDWLYH�FRQVHTXHQFHV�RQ�\RXU�WHUPV
DQG�FRQGLWLRQV�LQ�WKH�IRUWKFRPLQJ�\HDU�
�

�FKDQJHV�WR�PLOHDJH�DOORZDQFH�DQG�SRVVLEOH
ORVV�RI�HVVHQWLDO�XVHUV�VWDWXV�

PDQDJHPHQW�UHVWUXFWXULQJ�ZLWK�LQ�6RFLDO
6HUYLFHV

�EXGJHW�GHILFLWV�ZKLFK�PD\�UHVXOW�LQ�FXWV�LQ
DOO�'LUHFWRUDWHV�

LQWURGXFWLRQ�RI�FDU�SDUNLQJ�FKDUJHV�
�
7KLV�LV�\RXU�RSSRUWXQLW\�WR�KHDU�ZKDW�LV�JRLQJ
RQ�DQG�H[SUHVV�\RXU�RSLQLRQ��SOHDVH�DWWHQG�DQG
OHW�\RXU�8QLRQ�NQRZ�ZKDW�\RX�ZDQW�WKHP�WR�GR
DERXW�WKH�DERYH�LVVXHV�

�
$Q\�PRWLRQV�RU�UHTXHVWV�IRU�UXOH�FKDQJHV
VKRXOG�EH�UHFHLYHG�LQ�ZULWLQJ�WR�WKH�EUDQFK
RIILFH�QR�ODWHU�WKDQ�WKH���WK�)HEUXDU\�
�
+RSHIXOO\�,�ZLOO�VHH�\RX�DW�WKLV�PHHWLQJ
�
%HUQLH�&UHDQ��%UDQFK�6HFUHWDU\��'HYRQ
&RXQW\�8QLVRQ
�
7KH�/RFDO�*RYHUQPHQW�3D\
&RPPLVVLRQ
8QGHU�WKH�WHUPV�RI�WKH�6HSWHPEHU�SD\�GHDO�
D�/RFDO�*RYHUQPHQW�3D\�&RPPLVVLRQ�KDV�QRZ
EHHQ�HVWDEOLVKHG�E\�WKH�1DWLRQDO�-RLQW�&RXQFLO
(PSOR\HUV�DQG�7UDGH�8QLRQV��1-&���7KH
&RPPLVVLRQ�ZLOO�LQYHVWLJDWH�WKH�NH\�ORQJ�WHUP
SUREOHPV�RI�HTXDO�SD\�DQG�ORZ�SD\�ZKLFK
81,621�KLJKOLJKWHG�LQ�WKH�SD\�GLVSXWH�
,PSOHPHQWDWLRQ�RI�VLQJOH�VWDWXV�ZLOO�DOVR�IDOO
ZLWKLQ�WKLV�UHPLW�
�7KH�&RPPLVVLRQ�ZLOO�UHSRUW�WR�WKH�1-&�LQ
6HSWHPEHU������DQG�LWV�UHFRPPHQGDWLRQV�ZLOO
SURYLGH�WKH�EDVLV�IRU�IXWXUH�QHJRWLDWLRQV�
8QLVRQ�ZDQWV�WKH�&RPPLVVLRQ�WR�DGGUHVV�

• +RZ�ORZ�SD\�WKURXJKRXW�FRXQFLO�SD\
VWUXFWXUHV�LPSDFWV�RQ�RXU�PHPEHUV

OLYHV�DQG�WKH�FRXQFLO�VHUYLFHV�WKH\
SURYLGH

• +RZ�XQHTXDO�SD\�EHWZHHQ�PHQ�DQG
ZRPHQ�FRXQFLO�ZRUNHUV�HIIHFWV
ZRPHQ
V�LQFRPH�DQG�OLYHV

• +RZ�UHFUXLWPHQW�DQG�UHWHQWLRQ
SUREOHPV�KDYH�UHSHUFXVVLRQV�IRU�ORFDO
VHUYLFHV

• +RZ�XQIDLU�WUHDWPHQW�RI�SDUW�WLPH�
WHUP�WLPH�DQG�WHPSRUDU\�ZRUNHUV�LQ
FRXQFLO�HPSOR\PHQW�OHDGV�WR�ORZ�SD\
DQG�SRRU�FDUHHU�SURJUHVVLRQ

• +RZ�ORFDO�JRYHUQPHQW�SULYDWLVDWLRQ
LPSDFWV�RQ�WKH�SD\�DQG�FRQGLWLRQV�RI
FRXQFLO�HPSOR\HG�VWDII
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3HRSOHV�7KRXJKWV
:KDW�SULFH�LV�&DUH"

+H�VLWV�XSRQ�KLV�XULQH�VRGGHQ�FKDLU
:LWK�IDHFHV�PDWWHG�LQ�KLV�VLOYHU�KDLU�

+LV�IDFH�D�WKRXVDQG�OLQHV�RI�DJHG�JULHI
7KH�WKRXJKW�RI�GHDWK��2K�ZKDW�D�VZHHW�UHOLHI�

�+H�NQRZV�KLV�6RFLDO�:RUNHUV�UHDOO\�FDUH
:K\�PDNH�PH�OHDYH�P\�KRPH�WR�OLYH

HOVHZKHUH"
%ODFN�ILQJHU�QDLOV�LQ�PRXUQLQJ�IRU�KLV�ZLIH"
)RU�VL[W\�\HDUV�VKH�VKDUHG�KLV�KXPEOH�OLIH�

7KH�IOXLG�RQ�WKH�IORRU�ZHHSV�IURP�KLV�IHHW
+LV�SXWUHI\LQJ�IOHVK�VPHOOV�VLFNO\�VZHHW�
:LWK�DOO�WKDW�KH�KDV�JLYHQ�WKURXJK�KLV�OLIH

:KDW�SULFH�WR�SD\�IRU�WKH�UHZDUG�RI�VWULIH"

7KHLU�TXHVWLRQLQJ�JRHV�RQ�IURP�GD\�WR�GD\
6RPH�DLPHG�DW�ILQGLQJ�RXW�ZKR�KDV�WR�SD\�
7KH�WKRXJKW�RI�OHDYLQJ�KRPH�FRPSRXQGV�KLV

IHDUV
:KLFK�RIWHQ�ILQGV�KLP�VKHGGLQJ�ELWWHU�WHDUV�

7KH�FRVW�RI�FDUH�WKUHH�KXQGUHG�SRXQGV�D
ZHHN�

,Q�P\�GD\�WKDW�ZRXOG�EX\�D�KRXVH�FRPSOHWH�
$VVHVVHG�QR�ORQJHU�VDIH�WR�VWD\�DW�KRPH"
3OHDVH�OHDYH�QRZ��JR�DZD\��OHDYH�PH�DORQH�

,Q�\RXQJHU�\HDUV�KH�IRXJKW�IRU�ZKDW�ZDV
ULJKW

$QG�JDLQHG�D�SUHFLRXV�TXDOLW\�RI�OLIH�
,Q�ODWWHU�\HDUV�KLV�ILJKW�KDV�VOLSSHG�DZD\
7KH�PRUH�KH�QHHGV�WKH�PRUH�KH�KDV�WR�SD\�

7KH�ZRUGV�RI�EXGJHW�FXWV�DQG�DVVHVVHG�QHHG
$UH�DOLHQ�WR�KLV�HDUV�DQG�VPDFN�RI�JUHHG�

,�RQO\�ZDQW�WR�VLW�LQ�P\�RZQ�KRPH
$QG�ZDLW�WR�MRLQ�P\�ZLIH�E\�P\�/RUGV�7KURQH�

:LOOLDP�-DPHV

&3$���+RZ�PXFK�GLG�LW�FRVW�'HYRQ"
%HIRUH�;PDV��WKH�SUHVV�ZDV�IXOO�RI�VWRULHV�RI
OHDJXH�WDEOHV�RI�
IDLOLQJ
�FRXQFLOV��:KDW�QRQH
RI�WKH�VWRULHV�VD\�LV�WKDW�WKH�JUDGLQJ�SURFHVV
LWVHOI�KDV�FRVW�D�FRRO�ELOOLRQ�SRXQGV��&RXOG�WKH
PRQH\�KDYH�EHHQ�EHWWHU�VSHQW�RQ�SURYLGLQJ
EHWWHU�VHUYLFHV"
7KH�$XGLW�&RPPLVVLRQ�ORRNHG�DW�DOO����
XQLWDU\�DXWKRULWLHV�DQG�FRXQW\�FRXQFLOV��DQG
KDV�FODVVLILHG�WKHP�RQ�D�VFDOH�RI�H[FHOOHQW�WR
SRRU�
7KH�&RPPLVVLRQ�MXGJHG����DV�
H[FHOOHQW�
���
DV�
JRRG�
����
ZHDN
�DQG����
SRRU
��'HYRQ
FDPH�RXW�DV�JRRG�DFURVV�WKH�ERDUG�EXW�IDLOHG
WR�DFKLHYH�DQ�H[FHOOHQW�
7KH�WRS����KDYH�QRZ�EHHQ�SURPLVHG�OHVV
LQWHUIHUHQFH�IURP�:KLWHKDOO�ZKLOH�WKH�ERWWRP
���DUH�JRLQJ�WR�EH�RIIHUHG�KHOS�WR�
UHFRYHU
�
7KRVH�FRXQFLOV�MXGJHG�XQGHU�VWDQGDUG�ZKR�DUH
QRZ�JRLQJ�WR�ILQG�LW�HYHQ�KDUGHU�WR�UHFUXLW�DQG
UHWDLQ�WKH�VWDII�WR�PDLQWDLQ�RU�LPSURYH�WKHLU
VHUYLFHV�WR�WKH�SXEOLF�

<HW�DQRWKHU�LGHQWLW\�FDUG
7KH�&RXQW\�&RXQFLOV�0DQDJHPHQW�%RDUG�KDV
GHFLGHG�WKDW�6PDUW�&DUGV�LQ�WKH�IRUP�RI�DQ
LGHQWLW\�FDUG�VKRXOG�EH�LVVXHG�WR���
• &RXQW\�&RXQFLOORUV
• $OO�VWDII�EDVHG�RQ�WKH�&RXQW\�+DOO�FDPSXV
• 2IILFHUV�IURP�'&&�HVWDEOLVKPHQWV�ZKR

UHJXODUO\�YLVLW�&RXQW\�+DOO
• 9LVLWRUV�DQG�&RQWUDFWRUV
 
 $OO�VWDII�VKRXOG�ZHDU�WKH�FDUGV�ZKHQ�RQ�WKH
&RXQW\�+DOO�FDPSXV
 
 7KH�UHDVRQV�SXW�IRUZDUG�IRU�WKH�LQWURGXFWLRQ
DUH�WKDW
• WKHUH�DUH�QR�FRUSRUDWH�LGHQWLW\�FDUGV�IRU

XVH�E\�'&&�VWDII
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• 7KHUH�DUH�QR�FKHFNV�RQ�ZKR�YLVLWV�DQG
ZDONV�DURXQG�&RXQW\�+DOO�EXLOGLQJV

• 7KH�SUHVHQW�GRRU�NH\�SDGV�DUH�YHU\
OLPLWHG�LQ�WKHLU�XVH

• 7KH�FRXQFLO�DQG�VWDII�KDYH�H[SHULHQFHG�D
FRQVLGHUDEOH�ORVV�RI�HTXLSPHQW�DQG
SHUVRQDO�HIIHFWV

8QLVRQ�KDV�EHHQ�SDUW�RI�WKH�WHDP�ORRNLQJ�DW
WKH�LQWURGXFWLRQ�RI�WKHVH�DQG�D�VHULHV�RI
EULHILQJ�PHHWLQJV�KDYH�EHHQ�RUJDQLVHG�IRU
VWDII�WR�KHDU�DERXW�WKH�V\VWHP�DQG�WR�DVN�DQ\
TXHVWLRQV�DULVLQJ�IURP�LW�
�,I�\RX�KDYH�DQ\�FRQFHUQV�SOHDVH�FRQWDFW
\RXU�6WHZDUG�

7KRXJKWV�RI�D�QHZ�VWHZDUG
+DYLQJ�EHHQ�DQ�LQDFWLYH�PHPEHU�RI�8QLVRQ�IRU
VHYHUDO�\HDUV��LW�ZDV�WKH�IDFW�WKDW�RWKHU
PHPEHUV�DQG�,�ZHUH�DOZD\V�VD\LQJ�WKDW�ZH
QHYHU�KDG�DQ\�FRQWDFW�ZLWK�WKH�XQLRQ��ZH�KDG
QHYHU�KDG�D�UHS�LQ�WKH�ZRUNSODFH��WKDW�,
GHFLGHG�WKDW�
�LI�QRWKLQJ�FKDQJHV��WKHQ
QRWKLQJ�FKDQJHV
��VR�ZKDW�ZDV�,�SUHSDUHG�WR
GR�DERXW�LW"
+RZ�WKLQJV�FKDQJHG�VLQFH�WKRVH�ILUVW�LQLWLDO
WKRXJKWV�VL[�PRQWKV�DJR�
7KH�ILUVW�VWHS�ZDV�WR�DVN�%UDQFK�ZKDW
UHTXLUHPHQWV�ZHUH�QHHGHG�WR�EHFRPH�D
VWHZDUG��1R�VRRQHU�WKDQ�,�KDG�SXW�P\�UHTXHVW
LQ�WKDW�,�IRXQG�P\VHOI�RQ�D�
1HZ�6WHZDUGV
&RXUVH
�
7UHSLGDWLRQ

�,W�ZDV�ZLWK�VRPH�WUHSLGDWLRQ�WKDW�,�IRXQG
P\VHOI�LQ�D�URRP�IXOO�RI�OLNH�PLQGHG�SHRSOH
ZRQGHULQJ�LI�,�ZRXOG�EH�DEOH�WR�XQGHUVWDQG
WKH�MDUJRQ��DQG�ZRXOG�,�EH�DEOH�WR�GHDO�ZLWK
SUREOHPV�LQ�WKH�ZRUNSODFH�LQ�FRQILGHQFH��7KH
DQVZHU�WR�ERWK�WKHVH�GRXEWV�ZDV�\HV��EXW
PRVW�LPSRUWDQWO\�,�OHDUQW�WKDW�,�GLGQ
W�KDYH
WR�GR�LW�RQ�P\�RZQ�

*HW�LW�LQ�ZULWLQJ

7KH�H[SHULHQFH�DQG�NQRZOHGJH�RI�WKH�WXWRUV
ZDV�H[FHOOHQW��*URXS�GLVFXVVLRQV�ZHUH
H[WUHPHO\�EHQHILFLDO�ZLWK�KHOSLQJ�WR�GHYHORS
OLVWHQLQJ�VNLOOV��EHLQJ�REMHFWLYH��EXW�SHUKDSV
PRVW�LPSRUWDQWO\�IRU�DQ\�VWHZDUG�JHWWLQJ�D
PHPEHU�WR�SXW�WKLQJV�GRZQ�LQ�ZULWLQJ�
7KH�FRXUVH�DOVR�WDXJKW�PH�WR�DVN�LI�\RX�GRQ·W
XQGHUVWDQG�VRPHWKLQJ��DQG�MXVW�DV�LPSRUWDQWO\
QRW�WR�EH�DIUDLG�WR�VD\�WKDW�\RX�GRQ
W�NQRZ��LI
DVNHG�VRPHWKLQJ�WKDW�\RX�GRQ·W�NQRZ�
+HOS����6WULNH

1RW�ORQJ�LQWR�WKH�LQLWLDO�WUDLQLQJ�FRXUVH�WKH
RQH�GD\�VWULNH�ZDV�FDOOHG��:KDW�GR�,�GR�QRZ"
+RZ�FRXOG�,�DQVZHU�WKH�KXQGUHGV�ZHOO�WHQV�RI
TXHVWLRQV��PHPEHUV�ZHUH�DVNLQJ"�*R�EDFN�WR
ZKDW�,�OHDUQW�RQ�WKH�FRXUVH��DVN�WKH�EUDQFK
DQG�RWKHU�VWHZDUGV�
:LWK�WKH�KHOS�DQG�VXSSRUW�,�UHFHLYHG�P\
ZRUNSODFH�ZDV�VXFFHVVIXOO\�LQYROYHG�LQ�WKH
DFWLRQ��DQG�,�KDG�WR�GHDO�ZLWK�PDQDJHPHQW
KHDG�RQ��ZLWK�ORWV�RI�QHUYHV�DQG�EUDYDGR�DQG�D
JRRG�UHVW�DIWHUZDUGV�
)LUVW�PHHWLQJ

7KH�ILUVW�PHHWLQJ�ZLWK�WKH�PHPEHUV�ZDV�TXLWH
QHUYH�UDFNLQJ��,�ZDQWHG�WKHP�WR�NQRZ�LW�ZDV
WKHLU�
XQLRQ
�DQG�LW�ZDV�DV�VXFFHVVIXO�DV�

WKH\
�ZDQWHG�WR�PDNH�LW��:KHUH�GLG�WKH\�OLNH
WKH�QRWLFH�ERDUG��+RZ�WR�JHW�WKH�LQIRUPDWLRQ
WR�WKHP�IURP�%UDQFK�DQG�KRZ�WKH\�FRXOG�JHW
QHZ�PHPEHUV��7KLV�KDV�ZRUNHG�DV�ZKHQ�,
VWDUWHG�WKHUH�ZHUH����PHPEHUV�DQG�QRZ
WKHUH�DUH����
$�'DXQWLQJ�3URFHVV

%HLQJ�D�QHZ�VWHZDUG�FDQ�EH�D�GDXQWLQJ
SURVSHFW��WKDW�LWV�ZK\�LW�LV�LPSRUWDQW�WR
DWWHQG�WKH�1HZ�6WHZDUGV�&RXUVH�DQG�DV�PDQ\
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RI�WKH�RWKHU�FRXUVHV�RIIHUHG���7KH\�QRW�RQO\
WDNH�DZD\�WKH�
P\VWHU\
�RI�WKH�UROH�EXW�WKH\
EXLOG�D�EDFNXS�RI�KHOS�DQG�LQIRUPDWLRQ�DQG
SURPRWH�ZRUNLQJ�WRJHWKHU�HQYLURQPHQW�ZLWKLQ
WKH�ZRUNSODFH�ZKLFK�DOO�OHDGV�WR�D�VXFFHVVIXO
8QLRQ�
-HQQ\�7XFNHU

,I�\RX·UH�QRW�PDUULHG«��'RQ·W�ERWKHU
XV

7RXJK�OXFN�LI�\RX·UH�UHDGLQJ�WKLV�DQG
\RX·UH�VLQJOH�RU�LQ�DQ�XQPDUULHG�SDUWQHUVKLS�
:K\"���:HOO��¶'RQ·W�ERWKHU�XV·��VHHPV�WR�EH
WKH�DWWLWXGH�RI�WKH�/RFDO�*RYHUQPHQW�3HQVLRQ
6FKHPH����(TXDO�WR�PDUULHG�SHRSOH�ZKHQ�SD\LQJ
LQ"��<HV���(TXDO�LQ�ZKDW·V�SDLG�RXW"��1R�

2I�FRXUVH�HYHU\RQH�VKRXOG�SD\�LQWR�WKH
SHQVLRQV�SRW�E\�WKH�VDPH�UXOHV���7KDW·V�RQO\
IDLU����:H·UH�DOO�XVLQJ�VRPH�RI�WKH�PRQH\�ZH·YH
ZRUNHG�IRU�WR�PDNH�VXUH�ZH�JHW�DQ�LQFRPH�IRU
RXU�ROG�DJH����,W·V�RQH�RI�WKH�PRVW�LPSRUWDQW
XVHV�ZH�FDQ�PDNH�RI�RXU�PRQH\���%XW�VKRXOGQ·W
WKH�UXOHV�IRU�SD\LQJ�RXW�EH�HTXDOO\�IDLU"

+RZ�GRHV�LW�IHHO��WR�ILQG�RXW�WKDW�WKH
3HQVLRQ�6FKHPH�UXOHV�DOORZ�PDUULHG�SHRSOH�WR
JHW�RXW�PRUH�RI�WKH�SHQVLRQV�SRW�WKDQ�D�VLQJOH
RU�FRKDELWLQJ�SHUVRQ�ZLOO"��%HFDXVH�LI�ZH�GLH�
ZH�HYHU�PRUH�QXPHURXV�XQPDUULHG��QR�RQH
ZH·YH�ORYHG�RU�VXSSRUWHG�ZLOO�FRQWLQXH�WR�JHW
SD\RXWV�WKH�ZD\�VXUYLYLQJ�VSRXVHV�GR�QRZ�

%XW�KDQJ�RQ���'RHVQ·W�WKDW�PHDQ�WKDW�WKH
PRQH\�ZH·YH�SXW�LQ�KHOSV�WKH�3HQVLRQV�6FKHPH
WR�DIIRUG�WKH�SD\PHQWV�WR�VRPHRQH�HOVH·V
VXUYLYLQJ�ZLIH�RU�KXVEDQG"��&DQ·W�EH�KHOSHG�
VD\�WKH�3HQVLRQV�H[SHUWV��LW·V�D�KLVWRULFDO�UXOH
DQG�LW�ZRXOG�FRVW�D�ORW�PRUH�LI�XQPDUULHG
SHRSOH�DQG�VLQJOH�SHRSOH�ZHUH�VXGGHQO\�DOORZHG
WR�QDPH�D�VXUYLYLQJ�EHQHILFLDU\�WR�JHW�WKH
¶VSRXVHV·�EHQHILW�

6R�DUHQ·W�ZH�JHQHURXV��WKRVH�WKRXVDQGV�RI
XV�ZKR�DUH�VLQJOH�RU�ZKR�KDYH�SDUWQHUV�EXW

GRQ·W�ZLVK�WR�PDUU\��RU�FDQ·W��EHFDXVH�ZH·UH
JD\�RU�OHVELDQ�"��7KH�TXHVWLRQ�LV��GR�ZH�ZDQW
WR�JR�RQ�EHLQJ�VR�JHQHURXV"

2XU�03·V�VDZ�WKH�XQIDLUQHVV�RI�WKH
¶VSRXVHV�RQO\·�UXOH����7KH\�UHFHQWO\�FKDQJHG
WKHLU�SHQVLRQ�UXOHV�WR�JLYH�WKHPVHOYHV�WKH
ULJKW�WR�XQPDUULHG�SDUWQHU·V�EHQHILWV����7KH\
HYHQ�YRWHG�WKHPVHOYHV�PRUH�SD\�WR�KHOS�IXQG
WKH�FKDQJH����%XW�WKH\�GRQ·W�ZDQW�XV�WR�KDYH
WKH�VDPH�

:KR�LV�WU\LQJ�WR�KHOS�XV�VRUW�RXW�WKH
VLWXDWLRQ"

:HOO��VRPH�03·V�DUH���2Q�WKH��� ��� �RI
-DQXDU\�WKLV�\HDU�WKH�/DERXU�03�-DPHV
3XUQHOO�ODXQFKHG�D�SDUOLDPHQWDU\�%LOO�WR�JLYH
SHQVLRQ�ULJKWV�WR�XQPDUULHG�FRXSOHV��LQFOXGLQJ
VDPH�VH[�FRXSOHV��LQ�/RFDO�*RYHUQPHQW�
6DGO\��KLV�%LOO�LV�QRW�H[SHFWHG�WR�PDNH�LW�LQWR
ODZ��EHFDXVH�RI�ODFN�RI�SDUOLDPHQWDU\�WLPH�
$QG�KLV�%LOO�VDLG�QRWKLQJ�DERXW�WKH�XQHTXDO
WUHDWPHQW�RI�SHQVLRQ�LQYHVWRUV�ZKR�DUH�VLQJOH�
78&�LV�SXVKLQJ�IRU�FKDQJH

7KH�78&�LV�SXVKLQJ�IRU�FKDQJH����7KH\
PDNH�WKH�SRLQW�WKDW�RQO\�����RI�SULYDWH
SHQVLRQ�VFKHPHV�H[FOXGH�XQPDUULHG�SDUWQHUV�
ZKLOVW�����RI�SXEOLF�VHFWRU�RQHV�GR�²�RXUV
DPRQJVW�WKHP����$QG�RI�FRXUVH�81,621�LV
OREE\LQJ�KDUG�IRU�FKDQJH�
/RJ�MDP

6R�ZKHUH�LV�WKH�ORJ�MDP"���,V�LW�WKH
7UXVWHHV�RI�RXU�/RFDO�*RYHUQPHQW�3HQVLRQ
6FKHPH"���,V�LW�WKH�*RYHUQPHQW"���(QTXLULHV
SURGXFHG�WKH�DQVZHU��²�FRQWDFW�\RXU�ORFDO�03�
7HOO�\RXU�03

6R�ZK\�QRW����7HOO�\RXU�03�LW·V�\RXU�PRQH\�
\RXU�LQYHVWPHQW���$IWHU�DOO��ZRXOG�\RX�DFFHSW
XQHTXDO�WUHDWPHQW�IURP�KLJK�VWUHHW�EDQNV�DQG
EXLOGLQJ�VRFLHWLHV"
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:RUNLQJ�)DPLOLHV�7D[�&UHGLWV
$UH�\RX�EULQJLQJ�XS�FKLOGUHQ�LQ�D�IDPLO\�ZLWK�D
FRPELQHG�LQFRPH�RI�OHVV�WKDQ��������"

2U�DUH�\RX�RQ�D�ORZ�LQFRPH�²�VD\�OHVV�WKDQ
��������D�\HDU�²�ZLWK�RU�ZLWKRXW�FKLOGUHQ�
VLQJOH�RU�LQ�D�FRXSOH��HPSOR\HG�RU�VHOI�
HPSOR\HG"

&RQJUDWXODWLRQV��<RX�ZLOO�VRRQ�EH�HOLJLEOH�IRU
WKH�QHZ�FKLOG�WD[�FUHGLW�RU�WKH�QHZ�ZRUNLQJ
WD[�FUHGLW��ZKLFK�FRPH�LQWR�HIIHFW�IURP�$SULO
������&KLOG�EHQHILW�ZLOO�DOVR�FRQWLQXH�WR�EH
SDLG�XQLYHUVDOO\�WR�SHRSOH�EULQJLQJ�XS�FKLOGUHQ�

7KH�FKLOG�WD[�FUHGLW

7KLV�LV�D�VLQJOH�V\VWHP�RI�LQFRPH�UHODWHG
VXSSRUW�IRU�IDPLOLHV�ZLWK�FKLOGUHQ��ZKHWKHU
\RX�DUH�VLQJOH��PDUULHG�RU�OLYLQJ�ZLWK�D
SDUWQHU�

$QG�LW�DSSOLHV�WR�IDPLOLHV�HDUQLQJ�D�FRPELQHG
LQFRPH�RI�XS�WR���������²�DOWKRXJK�WKRVH
HDUQLQJ�RYHU���������ZLOO�UHFHLYH�D�UHGXFHG
EHQHILW��,W�UHSODFHV�WKH�LQFRPH�UHODWHG�FKLOG
HOHPHQWV�RI�,QFRPH�6XSSRUW�DQG�-REVHHNHU·V
$OORZDQFH��WKH�ZRUNLQJ�IDPLOLHV�WD[�FUHGLW�
GLVDEOHG�SHUVRQ·V�WD[�FUHGLW�DQG�WKH�FKLOGUHQ·V
WD[�FUHGLW�

)RU�WKH�ILUVW�WLPH��WKLV�FUHGLW�ZLOO�EH�SDLG
GLUHFWO\�WR�WKH�PDLQ�FDUHU��XVXDOO\�WKH�PRWKHU�
$QG�LW�ZLOO�DSSO\�WR�VRPH�SHRSOH�ZKR�DUH
FXUUHQWO\�H[FOXGHG�IURP�RWKHU�EHQHILWV��VXFK
DV�VWXGHQWV�DQG�VWXGHQW�QXUVHV�

7KH�FKLOG�WD[�FUHGLW�KDV�WZR�HOHPHQWV�

��WKH�IDPLO\�HOHPHQW�²�SD\DEOH�WR�DQ\�HOLJLEOH
IDPLO\��ZLWK�H[WUD�IRU�IDPLOLHV�ZLWK�DW�OHDVW
RQH�FKLOG�XQGHU�WKH�DJH�RI�RQH��WKH�EDE\
HOHPHQW��

��WKH�FKLOG�HOHPHQW�²�IRU�HDFK�FKLOG�RU�\RXQJ

SHUVRQ�\RX�DUH�UHVSRQVLEOH�IRU��ZLWK�D
GLVDELOLW\�HOHPHQW�IRU�DQ\�FKLOG�ZKR�LV
GLVDEOHG��DQG�D�VHYHUH�GLVDELOLW\�HOHPHQW�DQ\
FKLOG�ZKR�LV�VHYHUHO\�GLVDEOHG��3D\PHQWV�ZLOO
EH�KLJKHU�IRU�IDPLOLHV�RQ�ORZHU�LQFRPHV�

&KLOG�7D[�&UHGLW�DQG�&KLOG�%HQHILW�ZLOO�ZRUN
WRJHWKHU�WR�SURYLGH�DW�OHDVW��������D�ZHHN�LQ
VXSSRUW�JXDUDQWHHG�IRU�DOO�HOLJLEOH�IDPLOLHV�
�������D�ZHHN�IRU�IDPLOLHV�ZLWK�DQ�LQFRPH�RI
OHVV�WKDQ����������DQG��������D�ZHHN�IRU
IDPLOLHV�ZLWK�DQ�LQFRPH�RI�OHVV�WKDQ���������D
\HDU�

7KH�ZRUNLQJ�WD[�FUHGLW

7KLV�LV�WRS�XS�SD\�IRU�ZRUNLQJ�SHRSOH�RQ�ORZ
LQFRPHV��ZKHWKHU�RU�QRW�WKH\�KDYH�FKLOGUHQ�²
DQG�SURYLGHV�H[WUD�VXSSRUW�IRU�GLVDEOHG
SHRSOH�LQ�ZRUN��,W�UHSODFHV�WKH�ZRUNLQJ
IDPLOLHV·�WD[�FUHGLW��GLVDEOHG�SHUVRQ·V�WD[
FUHGLW�DQG�1HZ�'HDO����SOXV�HPSOR\PHQW
FUHGLW�

7R�TXDOLI\�IRU�WKH�EDVLF�FUHGLW��\RX�KDYH�WR�EH
DJHG����RU�RYHU��ZRUNLQJ����KRXUV�RU�PRUH�D
ZHHN�DQG�RQ�ORZ�LQFRPH��%XW�ORZ�LQFRPH�LV�QRW
D�IL[HG�OLQH�

$�VLQJOH�SHUVRQ�ZLWKRXW�FKLOGUHQ��ZRXOG�JHW�D
FUHGLW�ZRUWK��������LI�WKH\�HDUQ��������D
\HDU��GURSSLQJ�WR������DW���������D�\HDU�DQG
QRWKLQJ�DW���������

)RU�FRXSOHV�ZLWKRXW�FKLOGUHQ��WKH�FUHGLW�LV
ZRUWK��������RQ�D�MRLQW�LQFRPH�RI���������D
\HDU�DQG������RQ����������WDSHULQJ�WR
QRWKLQJ�DW�D�MRLQW�LQFRPH�RI���������D�\HDU�
%H\RQG�WKLV�EDVLF�HOHPHQW��WKHUH�LV�

��H[WUD�IRU�ORQH�SDUHQWV�DQG�FRXSOHV�ZLWK
FKLOGUHQ�
��H[WUD�LI�\RX�ZRUN�PRUH�WKDQ����KRXUV�D
ZHHN�
��H[WUD�LI�\RX�KDYH�D�GLVDELOLW\�
��H[WUD�LI�\RX�KDYH�D�VHYHUH�GLVDELOLW\�
��H[WUD�LI�\RX�DUH�RYHU����DQG�KDYH�UHWXUQHG
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WR�ZRUN�DIWHU�D�SHULRG�RQ�EHQHILWV�
��H[WUD�LI�\RX�XVH�IRUPDO�FKLOGFDUH�ZKLOH
ZRUNLQJ��WR�KHOS�\RX�SD\�IRU�D�SURSRUWLRQ�RI
WKH�FRVWV�

7KH�:RUNLQJ�7D[�&UHGLW�LQFUHDVHV�WKH
PLQLPXP�LQFRPH�JXDUDQWHHG�IRU�D�VLQJOH
SHUVRQ�ZRUNLQJ�IXOO�WLPH�WR������D�ZHHN�
ULVLQJ�WR������IRU�D�FRXSOH�ZRUNLQJ�IXOO�WLPH�

$�GLVDEOHG�SHUVRQ�ZRUNLQJ�IXOO�WLPH�ZLOO�VHH
WKHLU�PLQLPXP�JXDUDQWHHG�LQFRPH�JR�IURP
�����D�ZHHN�WR������D�ZHHN�

,W�LV�WKH�ILUVW�WLPH�WKDW�SHRSOH�DJHG����RU
PRUH��ZLWKRXW�FKLOGUHQ�RU�D�GLVDELOLW\�DQG�ZKR
ZRUN�PRUH�WKDQ����KRXUV�D�ZHHN��DUH�HOLJLEOH
IRU�D�WD[�FUHGLW�

+RZ�GR�,�FODLP"

<RX�PXVW�FODLP�DV�VRRQ�DV�SRVVLEOH�LQ�RUGHU�WR
UHFHLYH�WKH�QHZ�FUHGLWV�ZKHQ�WKH\�FRPH�LQWR
IRUFH�LQ�$SULO�

,I�\RX�KDYH�DFFHVV�WR�WKH�LQWHUQHW�\RX�FDQ�ILOO
LQ�\RXU�FODLP�IRUP�RQOLQH��2U�\RX�FDQ�FODLP�E\
SRVW��E\�ILOOLQJ�LQ�D�VLQJOH�FODLP�IRUP�IRU�WKH
KRXVHKROG��ZKLFK�FRYHUV�ERWK�QHZ�WD[�FUHGLWV�
<RX�FDQ�DOVR�JHW�KHOS�DW�DQ�,QODQG�5HYHQXH
HQTXLU\�FHQWUH�²�ORRN�LQ�WKH�SKRQH�GLUHFWRU\
XQGHU�,QODQG�5HYHQXH�IRU�\RXU
QHDUHVW�RIILFH�

,I�\RX�DUH�DOUHDG\�FODLPLQJ�:RUNLQJ�)DPLOLHV
7D[�&UHGLW��'LVDEOHG�3HUVRQ·V�7D[�&UHGLW�RU
&KLOGUHQ·V�7D[�&UHGLW��\RX�VKRXOG�DOUHDG\�KDYH
EHHQ�VHQW�D�FODLP�SDFN�LQ�WKH�SRVW�

,I�\RX�DUH�DOUHDG\�FODLPLQJ�,QFRPH�6XSSRUW�RU
-REVHHNHU·V�$OORZDQFH��\RX�ZLOO�EH�FRQWDFWHG
E\�WKH�'HSDUWPHQW�IRU�:RUN�DQG�3HQVLRQV�²
\RX�GRQ·W�KDYH�WR�GR�DQ\WKLQJ�QRZ�

&KLOGUHQ·V�6HUYLFHV�6RFLDO�:RUNHUV
$V�D�UHSUHVHQWDWLYH�RI�81,621��,�KDYH�EHHQ
DWWHQGLQJ�PHHWLQJV�ZLWK�PDQDJHPHQW�
DWWHPSWLQJ�WR�DGGUHVV�WKH�UHFUXLWPHQW�DQG
UHWHQWLRQ�FULVLV�DPRQJVW�FKLOGUHQ·V�VRFLDO
ZRUNHUV��,�DP�D�VWHZDUG�ORFDWHG�LQ�([HWHU
'LVWULFW���&KLOGUHQ·V�6HUYLFHV�

7KH�UHFHQWO\�DJUHHG�SURSRVDOV�IRU�LQFUHDVLQJ
VDODU\�VFDOHV�WR����DUH�D�SRVLWLYH�UHVSRQVH�WR
WKLV�LVVXH�

)URP�P\�RZQ�H[SHULHQFH�DQG�WKURXJK�WDONLQJ
WR�FROOHDJXHV��,�DP�DZDUH�WKDW�FRPSDUDWLYHO\
ORZ�VDODULHV�DUH�QRW�WKH�RQO\�UHDVRQV�IRU�VWDII
ZLVKLQJ�WR�OHDYH��$VVXPLQJ�WKDW�D�FRQWHQW
ZRUNIRUFH�LV�OHVV�OLNHO\�WR�EH�ORRNLQJ�IRU�ZRUN
HOVHZKHUH��LW�VHUYHV�RXU�LQWHUHVWV�DQG�WKRVH
RI�PDQDJHPHQW�LI�ZH�FDQ�REMHFWLYHO\�DQG
DFFXUDWHO\�LGHQWLI\�WKHVH�UHDVRQV�

6R�WKDW�,�FDQ�PRUH�DFFXUDWHO\�UHSUHVHQW
PHPEHU·V�YLHZV�RQ�WKLV�,�DP�NHHQ�WR�REWDLQ
WKH�YLHZV�RI�DV�PDQ\�FKLOGUHQ·V�VRFLDO�ZRUNHUV
DV�SRVVLEOH��7R�KHOS�LGHQWLI\�WKLV�LQIRUPDWLRQ�,
KDYH�WDEXODWHG�ZKDW�,�WKLQN�DUH�WKH�SHUWLQHQW
TXHVWLRQV�

3OHDVH�LGHQWLI\�WKH�QDWXUH�RI�WKH�WHDP�WKDW
\RX�HPSOR\HG�LQ"

$UH�\RX�HPSOR\HG�IXOO�WLPH�RU�SDUW�WLPH"

+DYH�\RX�DFWLYHO\�DWWHPSWHG�WR�REWDLQ
DOWHUQDWLYH�HPSOR\PHQW�ZLWKLQ�WKH�ODVW�VL[
PRQWKV"

$UH�\RX�FXUUHQWO\�DFWLYHO\�ORRNLQJ�IRU
DOWHUQDWLYH�HPSOR\PHQW"

3OHDVH�LGHQWLI\�VRPH�RI�WKH�UHDVRQV�IRU�WKLV
�SRVLWLYH�IRU�ZDQWLQJ�WR�VWD\�²�QHJDWLYH�IRU
ZDQWLQJ�WR�OHDYH��

3OHDVH� LGHQWLI\� VSHFLILF� FKDQJHV� WKDW� FRXOG
UHDOLVWLFDOO\� EH� PDGH� WKDW� ZRXOG� OHDG� \RX� WR
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IHHO� PRUH� SRVLWLYH� DERXW� UHPDLQLQJ� LQ� \RXU
SUHVHQW�SRVLWLRQ�

,�ZRXOG�EH�SOHDVHG�LI�\RX�FRXOG�UHVSRQG�WR
WKHVH�RU�VLPSO\�JLYH�PH�\RXU�YLHZV�E\
FRQWDFWLQJ�PH�RQ�;�����RU�YLD�2XWORRN��,�ZLOO
PDLQWDLQ�WKH�FRQILGHQWLDOLW\�RI�WKH�LGHQWLW\�RI
DQ\�RI�WKRVH�UHVSRQGLQJ�

0LNH�5RVVHU��6RFLDO�6HUYLFHV�

'LVDELOLW\
,I�\RX�DUH�GLVDEOHG��FRQWDFW�\RXU�%UDQFK
'LVDELOLW\�2IILFHU�*UDKDP�3DUNKRXVH�WKURXJK
WKH�%UDQFK�2IILFH�DW�WKH�0DWIRUG�2IILFHV�
&RXQW\�+DOO��)LQG�RXW�ZKDW�DFWLRQ�DQG�QHZV
WKHUH�LV�IRU�GLVDEOHG�PHPEHUV�LQ�WKH�VRXWK
ZHVW�)UHH�FRS\�RI�8QLVLRQV�6RXWK�ZHVW
'LVDEOHG�PHPEHUV�PDJD]LQH�

&DOO�XV�QRZ�RQ�������������

:H�FDQ�RIIHU�ODUJH�SULQW�YHUVLRQV�RI�8QLW\�DV
UHTXHVW�DQG�FDQ�ZH�ILQG�RXW�KRZ�WR�RIIHU�LW�WR
YLVXDOO\�LPSDLUHG�PHPEHUV�YLD�WDSH"

6XUSULVH«VXUSULVH�
:KDW�ZDV�LW�DERXW�81,621·V��� ��� �1DWLRQDO

/HVELDQ�DQG�*D\�&RQIHUHQFH�WKDW�VXUSULVHG�PH
WKH�PRVW"

7KH�YHQXH"���1R��WKH�3O\PRXWK�3DYLOLRQV
VHHPHG�DV�JRRG�D�YHQXH�DV�DQ\�SODFH�LQ�WKDW
FLW\����7KH�+RWHO�DQG�3DYLOLRQV�VWDII�ZHUH
SOHDVDQW��DW�OHDVW�WR�PH�DQG�WZR�ZRPDQ�,�JRW
FKDWWLQJ�WR����%XW�VRPH�PHQ�UHSRUWHG�HGJ\
VLWXDWLRQV�LQ�WKHLU�KRWHOV�

7KH�RUJDQLVDWLRQ"��([FHOOHQW����81,621
NQRZV�KRZ�WR�UXQ�D�FRPSHWHQW�FRQIHUHQFH�
7KH\�HYHQ�KDG�D�SUH�FRQIHUHQFH�H[SODQDWLRQ
VHVVLRQ�VR�¶ILUVW�WLPHUV·�OLNH�PH�FRXOG�ILQG�RXW
ZKDW�WR�H[SHFW����$QG�,�ZDV�JODG�WR�KDYH�D
WULDO�UXQ�RI�VSHDNLQJ�DW�WKH�SRGLXP��EHFDXVH�LW

WRRN�DZD\�D�ORW�RI�P\�QHUYHV�ZKHQ�,�DFWXDOO\
KDG�WR�DGGUHVV�WKH�/RFDO�*RYHUQPHQW
DXGLHQFH���0RUH�RI�ZKLFK�ODWHU�

7KH�DGYHUWLVLQJ�DQG�GLUHFWLRQV"��:HOO�WKDW
ZDV�D�OLWWOH�VXUSULVLQJ����7KHUH�ZHUH�QR�VWUHHW
VLJQV�WR�KHOS�WKRVH�RI�XV�ZKR�ZHUH�ZDONLQJ�WR
WKH�YHQXH���2QFH�WKHUH��WKHUH�ZDV�D�KXJH
EDQQHU�KDQJLQJ�RQ�WKH�RXWVLGH�RI�WKH�3O\PRXWK
3DYLOLRQV����%XW�LW�MXVW�DQQRXQFHG�D�81,621
&RQIHUHQFH���,W�VDLG�QRWKLQJ�DERXW�LW�EHLQJ
/HVELDQ�DQG�*D\�

6XFK�D�FRQWUDVW�ZLWK�WKUHH�ZHHNV�EHIRUH�
ZKHQ�P\�SDUWQHU�DQG�,��DQG�DOPRVW������
RWKHU�ZRPHQ��ZHUH�LQ�<RUN�IRU�WKH�/LEHUWDV�
/HVELDQ�%RRN�)HVWLYDO����/DPS�SRVWV�EHWZHHQ
RXU�KRWHO�DQG�WKH�YHQXH�KHOG�XS�EROG�SRVWHUV
SRLQWLQJ�RXW�WKH�GLUHFWLRQ���/RQJ�EHIRUH�ZH
UHDFKHG�WKH�YHQXH��DW�WKH�<RUN�5DFHFRXUVH
&HQWUH��ZH�FRXOG�VHH�D�YDVW�VLJQ�VWUXQJ�DFURVV
LWV�URDG�EULGJH�²�/,%(57$6��/(6%,$1�35,'(
)(67,9$/���������,W�FUHDWHG�VXFK�D
ZHOFRPLQJ�IHHOLQJ���81,621�WDNH�QRWH�

6R�ZDV�LW�WKH�VRFLDO�VLGH�RI�WKH�FRQIHUHQFH
WKDW�ZDV�WKH�ELJJHVW�VXUSULVH"��6RUU\��,�GLGQ·W
JR�WR�WKH�WZR�81,621�VRFLDOV�RU�YLVLW�DQ\�RI
3O\PRXWK·V�JD\�OHVELDQ�EDUV����7KH\�PD\�ZHOO
KDYH�EHHQ�KLJKO\�VXUSULVLQJ����&HUWDLQO\�WKH
UHVXOWLQJ�UHSDUWHH�DFURVV�WKH�FRQIHUHQFH
IORRU�HDFK�IROORZLQJ�GD\�URXVHG�ORWV�RI
ODXJKWHU�

$QG�WKH�UHDVRQ�,�GLGQ·W�JR�ZDV�EHFDXVH�,
GLGQ·W�NQRZ�DQ\RQH�WR�JR�ZLWK�����7KH�IDFW�WKDW
WRWDO�VWUDQJHUV�ZHUH�DOO�IULHQGO\�ZDVQ·W�WKH
VDPH�DV�DFWXDOO\�EHLQJ�DW�WKH�FRQIHUHQFH�ZLWK
VRPHRQH���)URP�RXU�YHU\�ODUJH�%UDQFK�,�ZDV
WKH�RQO\�UHSUHVHQWDWLYH���2XW�RI�WKH�HQWLUH
6RXWK�:HVW�UHJLRQ��LW�ORRNHG�OLNH�WKHUH�ZHUH
MXVW�WZHQW\�ILYH�RU�WKLUW\�RI�XV�DWWHQGLQJ�
:H�KDG�WKH�ILUVW�URZ�RI�VHDWV�RQ�RQH�VLGH�RI
WKH�KDOO���,W�ZDV�FOHDU�WKDW��GHVSLWH�WKH
FRQIHUHQFH�EHLQJ�LQ�RXU�5HJLRQ��ZH�ZHUH
JUHDWO\�RXWQXPEHUHG�E\�WKH�ELJ�FLW\�%UDQFK
PHPEHUV�IURP�XS�FRXQWU\�
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+RZ�FRXOG�WKDW�EH"��:HOO��IRU�D�VWDUW��KRZ
PDQ\�RI�\RX�UHDGLQJ�WKLV�HYHQ�NQHZ�WKDW�WKH
81,621�/HVELDQ�DQG�*D\�&RQIHUHQFH�ZDV
WDNLQJ�SODFH�MXVW�GRZQ�WKH�URDG�LQ�3O\PRXWK"
(YHQ�PRUH�DPD]LQJO\��QRW�WKH��VW�$QQXDO
&RQIHUHQFH�EXW�WKH��� ��� �����<HV��WKH�ELJJHVW
VXUSULVH�IRU�PH�ZDV�WKDW�WKH�&RQIHUHQFH�HYHQ
H[LVWHG�

/DVW�$XJXVW�'LYD�PDJD]LQH�KDG�DQ�DGYHUW
ZKLFK�JDYH�81,621·V�/HVELDQ�DQG�*D\
ZHEVLWH��ZZZ�XQLVRQ�RUJ�XN�RXW���)URP�YLVLWLQJ
WKH�ZHEVLWH�,�ZHQW�RQ�WR�UHJLVWHU�ZLWK�WKH
6RXWK�:HVW�5HJLRQ��LQ�%ULVWRO��WR�UHFHLYH�2XW
,Q�81,621��WKH�QDWLRQDO�QHZVOHWWHU�DQG
/RJ287��WKH�/RFDO�*RYHUQPHQW�%XOOHWLQ����,Q
WKHVH�,�VDZ�WKDW�WKH�&RQIHUHQFH�ZRXOG�EH
FORVH�WR�KRPH��DQG�WKH�UHVW��DV�WKH\�VD\��ZDV�
HUU��JHRJUDSK\�

6R�WKH�QH[W�TXHVWLRQ�LV�ZK\"��:K\�DP�,
ZULWLQJ�WKLV"���:K\�GRHV�81,621�SURPRWH
/HVELDQ�DQG�*D\�LQWHUHVWV"���$OO�,�FDQ�VD\�LV
WKDW�HDFK�RI�WKH�PRWLRQV�WR�&RQIHUHQFH
GHPRQVWUDWHG�H[DFWO\�ZK\��DQG�RYHU�WKH�QH[W
IHZ�LVVXHV�RI�8QLW\�,�KRSH�VRPH�VSDFH�FDQ�EH
PDGH�IRU�PH�WR�GLVFXVV�WKH�UHOHYDQFH�RI�VRPH
RI�WKHP�

$QG�KRZ�GLG�,�HQG�XS�DGGUHVVLQJ�WKH
DXGLHQFH�LQ�WKH�/RFDO�*RYHUQPHQW�IHHGEDFN
VHVVLRQ"���%\�GUDZLQJ�WKH�VKRUW�VWUDZ����,W�JRW
PH�YRWHG�JURXS�VSRNHVSHUVRQ�ZKHQ�ZH�GLYLGHG
XS�LQWR�VPDOO�ZRUNLQJ�SDUWLHV�WR�GLVFXVV�WKH
SURSRVHG�FKDQJHV�LQ�*RYHUQPHQW�OHJLVODWLRQ�
WKLV�LV�D�YHU\�VSHFLDO�\HDU�IRU�XV�DV�E\
'HFHPEHU��D�UDQJH�RI�OHJLVODWLRQ�LQWHQGHG�WR
LPSURYH�RXU�ULJKWV�PXVW�EH�SDVVHG�E\
*RYHUQPHQW����&DQ�ZH�EH�VXUH�LW�ZLOO�EH
VHQVLEOH�DQG�KHOSIXO�OHJLVODWLRQ�LI�ZH�GRQ·W
VSHDN�XS�DERXW�ZKDW�ZH�QHHG"���$QG�GRHVQ·W
VSHDNLQJ�XS�HQWDLO�YLVLELOLW\"

6R�WKH�IHHGEDFN�IURP�P\�ZRUNLQJ�JURXS
ZDV���ZH�QHHG�WR�EH�RXW�LQ�RXU�%UDQFKHV��VR
WKDW�RWKHUV�FDQ�ILQG�D�YRLFH��ZKHWKHU�RU�QRW

WKH\�DUH�HTXDOO\�HQFRXUDJHG�WR�EH�RXW����:H�DOO
QHHG�WR�GLVFXVV�WKH�SURSRVHG�OHJLVODWLRQ��WR
PDNH�RXUVHOYHV�KHDUG�

$QG�LW·V�QR�JRRG�VD\LQJ�¶VRPHWKLQJ�VKRXOG
EH�GRQH·�EXW�OHDYLQJ�LW�WR�RWKHUV�WR�GR�LW���,
ZHQW�WR�WKH�-DQXDU\�%UDQFK�([HFXWLYH
0HHWLQJ�DW�&RXQW\�+DOO�WR�UHSRUW�RQ�WKH
&RQIHUHQFH���7KDW�ZDV�DQRWKHU�ILUVW��IRU�WKHP
DQG�PH��EXW�IURP�WKH�SRVLWLYH�UHDFWLRQ�,�JRW�
,�ORRN�IRUZDUG�WR�IXUWKHU�PHHWLQJV���,I�IDWH
DJUHHV�,·OO�EH�DW�WKH�%UDQFK�$*0�²�KDSS\�WR
PHHW�WKRVH�0HPEHUV�ZKR�DWWHQG����%XW�,�VWLOO
IHHO�WRR�PXFK�DW�ULVN�LI�,�SXW�P\�QDPH�DQG
FRQWDFW�DGGUHVV�LQ�8QLW\�WR�EH�VHHQ�E\
HYHU\RQH�

7R�HYHU\RQH��,�DSRORJLVH����,·G�ORYH�LW�WR�EH
RWKHUZLVH����2QH�GD\�LW�ZLOO�EH����0HDQZKLOH�,
KRSH�\RX·OO�EH�XQGHUVWDQGLQJ�DQG�UHDFK�PH�YLD
81,621�'HYRQ�&RXQW\�%UDQFK��0DWIRUG
2IILFHV��&RXQW\�+DOO��7RSVKDP�5RDG��(;(7(5�
(;���4:����3OHDVH�PDUN�\RXU�HQYHORSH
&21),'(17,$/��/�	�*

7DLOSLHFH�DQG�:HOFRPH
7KLV�LV�WKH�ILUVW�LVVXH�IRU�VRPH�WLPH�DQG�D�QHZ
HGLWRU�SXWV�KLV�KHDG�DERYH�WKH�SDUDSHW��,W�LV
LQWHQGHG�WR�SXEOLVK�DW�OHDVW�HYHU\�WZR�PRQWKV
DQG�PRUH�RIWHQ�LI�UHTXLUHG��&RQWULEXWLRQV�DUH
ZHOFRPH�LQ�HOHFWURQLF�IRUP�LI�SRVVLEOH��P\
W\SLQJ�LV�YHU\�VORZ��DQG�VKRXOG�EH�VHQW�WR�WKH
8QLRQ�2IILFH�DW�&RXQW\�+DOO
���	��
 � 
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