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/HDGLQJ�$PLG�8QFHUWDLQW\� 
 
,W�KDV�EHHQ�VDLG�WKDW�XQFHUWDLQW\�LV�OLNH�WKH�ZHDWKHU��,W�LV�DOZD\V�WKHUH��SDUW�RI�WKH�DWPRVSKHUH��DQG��
RYHU�ZKLFK�ZH�KDYH�YHU\� OLWWOH�FRQWURO��7KH�VHYHULW\�RI�XQFHUWDLQW\�� OLNH�WKH�VHYHULW\�RI�WKH�ZHDWKHU��
FDQ� ULVH� DQG� IDOO�� 5LJKW� QRZ�� ZH� DUH� DOO� RSHUDWLQJ� LQ� DQ� H[FHSWLRQDOO\� XQFHUWDLQ� HQYLURQPHQW� –� DQ�������������
XQGHQLDEOH� LI� QRW� H[DFWO\� RULJLQDO� LQVLJKW�� &UHDWLQJ� D� VHPEODQFH� RI� FHUWDLQW\� LV� DPRQJ� WKH� PRVW�����������������
LPSRUWDQW� WDVNV� OHDGHUV� FDQ� XQGHUWDNH� DW� D� WLPH� OLNH� WKLV�� 6RPH� RI� WKH� EHVW� DGYLFH� IURP� FKLHI���������������������
H[HFXWLYHV�LQ�WKLV�UHJDUG�WKDW�,�KDYH�FRPH�DFURVV�KDV�EHHQ�SXEOLVKHG�LQ�VWUDWHJ\���EXVLQHVVL��ERWK�WKH�
SULQW�DQG�RQOLQH�YHUVLRQV����6RPH�QRWHZRUWK\�DSSURDFKHV�WKDW�OHDGHUV�KDYH�VKDUHGLL�LQFOXGH� 
 
· 7KHUH� LV� QR� VXFK� WKLQJ� DV� RYHUFRPPXQLFDWLRQ� (YHQ� LQ� ³QRUPDO´� WLPHV�� PLQGV� KDYH� D� WHQGHQF\� WR� GULIW� WR� ZRUULVRPH��������������������

VFHQDULRV�LQ�WKH�DEVHQFH�RI�FRPPXQLFDWLRQ�—�DQG�WKDW�WHQGHQF\�LV�PDJQLILHG�H[SRQHQWLDOO\�ZKHQ�ZRUULHV�DUH�MXVWLILHG�� 
 
· 5HLQIRUFH� \RXU� RUJDQL]DWLRQ¶V� YDOXHV� ,Q� WLPHV� RI� FULVLV�� RUJDQL]DWLRQV� IDFH� D� FKRLFH�� WR� XVH� WKHLU� FRUH� YDOXHV� DV� D����������������

FRPSDVV� WR�QDYLJDWH� WKH�FKDOOHQJH��RU� WR�VHW� WKHP�DVLGH� WHPSRUDULO\�ZKHQ�WKH\�KDYH�WR�PDNH�WRXJK�GHFLVLRQV� WKDW�FXW�
DJDLQVW� WKHVH�YDOXHV��ZLWK�D�SURPLVH� WR� UHWXUQ� WR�WKHP�DJDLQ� LQ�FDOPHU� WLPHV��7KH� IRUPHU�DSSURDFK�ZLOO�EXLOG� WUXVW�DQG�
FUHGLELOLW\�—�WKH�ODWWHU�ZLOO�PDNH�LW�TXLFNO\�HYDSRUDWH� 

 
· .HHS�GRLQJ�WKH�MRE� <HV��WKDW�PD\�VHHP��ZHOO��REYLRXV��EXW�LW�FDQ�EH�HDV\�IRU�WKH�IRFXV�RQ�WKH�FULVLV�WR�RYHUVKDGRZ�WKH�

QHHG� WR� NHHS�H[HFXWLQJ� WKH�RUJDQL]DWLRQ¶V� RYHUDOO� VWUDWHJ\�� HYHQ� LI� D�QHZ�SODQ�KDV WR�EH� FUHDWHG� WR� DGGUHVV� WKH� FULVLV���������������
2UJDQL]DWLRQV� QHHG� PRPHQWXP� DQG� SXUSRVH�� DQG� HPSOR\HHV� QHHG� WR� NQRZ� WKDW� VHQLRU� OHDGHUVKLS� LV� VWLOO� IRFXVHG� RQ������
DFKLHYLQJ�WKH�PLVVLRQ� 

 
7KLV�ODVW�SRLQW�–�WKH�QHHG�IRU�PRPHQWXP�DQG�SXUSRVH�–�LV�LQ�IDFW�DW�WKH�FHQWHU�RI�P\�RZQ�SHUVRQDO�OHDGHUVKLS�SKLORVRSK\�LQ�
JRRG� WLPHV�DQG�EDG�� �7KH�SDVW� VL[�PRQWKV�KDYH�EHHQ�EH\RQG�EDG�RI� FRXUVH��DQG�ZKHQ�XQFHUWDLQW\�GHILQHV� WKH�RSHUDWLRQDO�����������
HQYLURQPHQW�� ³WKH� LQWHUOLQNHG�DQG�PXWXDOO\� UHLQIRUFLQJ�DWWULEXWHV� UHTXLUHG� WR� VXFFHHG� LQ�XQFHUWDLQW\� DUH� FOHDU��:KHWKHU� WKH�
WRSLF� LV� VWUDWHJ\� RU� ZRUNIRUFH�� RSHUDWLRQV� RU� GHDOV«� WKH� VDPH� PHVVDJH� DSSOLHV�� 2UJDQL]DWLRQV� PXVW� KDYH� D� ELDV� WRZDUG�����������
DFWLRQ�´LLL 
 
 1R�RQH�DFWLRQ��E\�LWVHOI��FDQ�GLVSHO�D�KHDY\�FORXG�RI�XQFHUWDLQW\�RU�VLJQLILFDQWO\�PLWLJDWH�LWV�LPSDFW��%XW�LI�RUJDQL]DWLRQV�
 FDQ�JHW�RXW�RI�WKHLU�GHIHQVLYH�FURXFK�DQG�DVVXPH�D�PRUH�DJJUHVVLYH�VWDQFH��WKH\�KDYH�D�EHWWHU�FKDQFH�RI�PDLQWDLQLQJ�
 WKHLU� EDODQFH� DQG� VKDSLQJ� WKHLU� IXWXUH�� %XLOGLQJ� DQG� KDUQHVVLQJ� WKH� PXWXDOO\� UHLQIRUFLQJ� DWWULEXWHV� RI� RSWLRQDOLW\�����������
 DJLOLW\��DQG�UHVLOLHQFH�ZLOO�HQDEOH�OHDGHUV�WR�DGRSW�WKH�VWUDWHJLHV�DQG�PLQG-VHWV�WKDW�DOORZ�WKHP�WR�VXFFHHG�LQ�WKH�IXOO�
 VSHFWUXP�RI�XQFHUWDLQ�RXWFRPHV�LY� 
 
2XU�VWDWH¶V�ODZ�HQIRUFHPHQW�DJHQFLHV�KDYH�EHHQ�H[FHSWLRQDO�DW�PDLQWDLQLQJ�PRPHQWXP�RYHU�WKH�SDVW���PRQWKV�LQ�WKH�IDFH�RI�D�
VHULHV�RI�XQSUHGLFWDEOH�FLUFXPVWDQFHV�� �7KH�1-6$&23�� WRR��KDV�PDLQWDLQHG�RXU� IRFXV�RQ�RXU�PLVVLRQ�GXULQJ� WKHVH�XQFHUWDLQ�
WLPHV���(DUO\�RQ�DW�WKH�RQVHW�RI�WKH�FXUUHQW�FULVLV�ZH�SLYRWHG�WRZDUGV�VHUYLQJ�DV�WKH�SULPH�FRQGXLW�IRU�FULWLFDO�LQIRUPDWLRQ�WR�RXU�
PHPEHUV�DQG�WKHLU�DJHQFLHV��%XLOGLQJ�RQ�WKLV��ZH�HVWDEOLVKHG�DQ�RQOLQH�5HVRXUFH�FHQWHU�DQG�YLUWXDO�EULHILQJV���7KH�$VVRFLDWLRQ�
DOVR� DFFHOHUDWHG� RXU� SODQV� WR� HVWDEOLVK� DQ� RQOLQH� KXE� IRU� SURIHVVLRQDO� GHYHORSPHQW�� HGXFDWLRQ�� DQG� WUDLQLQJ�� XQYHLOLQJ� WKH�
1-6$&23�H-/HDUQLQJ�&HQWHU�ODVW�PRQWK���3HUKDSV�PRUH�VLJQLILFDQWO\��ZH�DUH�PRYLQJ�IRUZDUG�ZLWK�DQ�DJJUHVVLYH�SXEOLF�DIIDLUV�
DJHQGD�–�DERXW�ZKLFK�RXU�PHPEHUV�DQG�VWDNHKROGHUV�ZLOO�EH�KHDULQJ�PXFK�PRUH�VKRUWO\� 
����� 
7R�SDUDSKUDVH�$OEHUW� (LQVWHLQ�� WR� NHHS�\RXU�EDODQFH�� \RX�PXVW� NHHS�PRYLQJ� IRUZDUG�� � 7KLV� LV� QHYHU�PRUH� WUXH� WKDQ�ZKHQ�����������
FRQIURQWLQJ�XQFHUWDLQW\�DQG�FULVLV� 
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L�7KH�PDWHULDO�IURP�ZKLFK�,�KDYH�GUDZQ�IRU�WKLV�DUWLFOH�FDQ�EH�IRXQG�LQ�WKH�6XPPHU��������,VVXH����HGLWLRQ�DQG�WKH�$SULO���������RQOLQH�HGLWLRQ� 
LL�%U\DQW��$���$SULO�����������$�WHVW�IRU�OHDGHUV��&UHDWLQJ�FHUWDLQW\�DPLG�XQFHUWDLQW\��VWUDWHJ\���EXVLQHVV��5HWULHYHG�IURP�KWWSV���ZZZ�VWUDWHJ\-EXVLQHVV�FRP�
EORJ�$-WHVW-IRU-OHDGHUV-&UHDWLQJ-FHUWDLQW\-DPLG-XQFHUWDLQW\"JNR H���E 
LLL�-DFNVRQ-0RRUH��:���6ZDQVWRQ��+���	�.DQGH��0���6XPPHU��������+RZ�WR�VXFFHHG�LQ�XQFHUWDLQ�WLPHV��VWUDWHJ\���EXVLQHVV����5HWULHYHG�IURP�KWWSV���
ZZZ�VWUDWHJ\-EXVLQHVV�FRP�DUWLFOH�+RZ-WR-VXFFHHG-LQ-XQFHUWDLQ-WLPHV 
LY�,ELG�� 


