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7KH�SXUSRVH�RI�WKH�%LJ�
&RQYHUVDWLRQ�3DQHO��DQG�LWV�
VXUYH\V��LV�QRW�MXVW�DERXW�FROOHFWLQJ�
GDWD��,W�LV�DERXW�SURYLGLQJ�\RX�ZLWK�
WKH�RSSRUWXQLW\�WR�KDYH�\RXU�YRLFH�
KHDUG�DQG�WR�LQɩXHQFH�WKH�
GHFLVLRQV�WKDW�DUH�WDNHQ�E\�&RXQFLO�
DQG�RWKHU�SXEOLF�ERGLHV�VXFK�DV�
KHDOWK��HGXFDWLRQ�DQG�HFRQRP\� 
 
7KH�%LJ�&RQYHUVDWLRQ�3DQHO�LV�
PDQDJHG�E\�$UGV�DQG�1RUWK�'RZQ�
%RURXJK�&RXQFLO�DV�SDUW�RI�LWV�
FRPPLWPHQW�WR�D�&RPPXQLW\�
3ODQQLQJ�3DUWQHUVKLS�WKDW�LQFOXGHV�
YDULRXV�SXEOLF�ERGLHV�ZRUNLQJ��
DORQJVLGH�WKH�FRPPXQLW\��

YROXQWDU\�DQG��UG�VHFWRU��,Q�
DGGLWLRQ�WR�LQIRUPLQJ�WKH�ZRUN�RI�
WKH�&RXQFLO��WKH�%LJ�&RQYHUVDWLRQ�
3DQHO�ZLOO�DOVR�KHOS�RXU�SDUWQHUV�
XQGHUVWDQG�WKH�QHHGV�DQG�RSLQLRQV�
RI�UHVLGHQWV�ZLWKLQ�WKH�ERURXJK�
DQG�LPSURYH�WKH�VHUYLFHV�WKDW�WKH\�
SURYLGH�WR�RXU�UHVLGHQWV�� 
 
7KH�RQOLQH�VXUYH\V�DUH�RQO\�SDUW�RI�
WKH�%LJ�&RQYHUVDWLRQ�3DQHO��:H�
KDYH�DGDSWHG�RXU�DSSURDFK�WR�
PDNH�LW�PRUH�DFFHVVLEOH�WR�
HYHU\RQH��:H�FUHDWHG�DQ�ȸHDV\�
UHDGȸ�VLPSOLɨHG�YHUVLRQ��UDQ�IRFXV�
JURXSV��SURYLGHG�WHOHSKRQH�
VXSSRUW��DQG�WUDQVODWHG�WKH�VXUYH\�

LQWR�$UDELF��.XUGLVK�DQG�3ROLVK��:H�
DOVR�PDGH�DYDLODEOH�KDUG�FRSLHV�RI�
WKH�VXUYH\�IRU�SHRSOH�ZLWKRXW�
LQWHUQHW�DFFHVV� 
 
7KLV�UHSRUW�SURYLGHV�D�VXPPDU\�RI�
WKH�UHVSRQVHV�UHFHLYHG�GXULQJ�
VXUYH\�21(��2XU�DLP�IRU�IXWXUH�
VXUYH\V�LV�DOVR�WR�SURYLGH�3DQHO�
0HPEHUV�ZLWK�LQIRUPDWLRQ�RQ�KRZ�
ZH�KDYH�XVHG�WKDW�LQIRUPDWLRQ�
FROOHFWHG�IURP�SUHYLRXV�VXUYH\V�� 

&RPPXQLW\�3ODQQLQJ�0DQDJHU 
$UGV�DQG�1RUWK�'RZQ�%RURXJK�&RXQFLO 

1RYHPEHU����� 
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$ERXW�$UGV�DQG�1RUWK�'RZQȸV 
%LJ�&RQYHUVDWLRQ�3DQHO 
7KH�%LJ�&RQYHUVDWLRQ�ZDV�XVHG�ɨYH�\HDUV�
DJR�WR�JDWKHU�LQIRUPDWLRQ�IURP�UHVLGHQWV�
RI�$UGV�DQG�1RUWK�'RZQ�DERXW�WKH�WKLQJV�
WKH\�OLNHG��GLVOLNHG�DQG�ZRXOG�FKDQJH�DERXW�
WKH�DUHD��7KLV�ZDV�XVHG�WR�FUHDWH�WKH�
ERURXJK
V�ɨUVW�&RPPXQLW\�3ODQ—FDOOHG�WKH�
%LJ�3ODQ�IRU�$UGV�DQG�1RUWK�'RZQ�� 

7KH�%LJ�3ODQ�VHWV�RXW�D�ORQJ�WHUP�YLVLRQ�IRU�
WKH�DUHD�DQG�WKH�DVSLUDWLRQV�RI�ZKDW�ZH�
ZDQW�WR�DFKLHYH�E\�WKH�\HDU�������$V�WKLV�LV�
D�ORQJ-WHUP�SODQ��LW�LV�LPSRUWDQW�WKDW�ZH�
UHJXODUO\�FKHFN�WKDW�ZH�DUH�FRQWLQXLQJ�WR�
SULRULWLVH�WKH�ULJKW�LVVXHV�DQG�WKDW�RXU�
VHUYLFHV�KDYH�WKH�JUHDWHVW�LPSDFW�RQ�WKH�
ZHOOEHLQJ�DQG�KDSSLQHVV�RI�RXU�UHVLGHQWV�� 

&RYLG-���KDV�FKDQJHG�WKLQJV�VLJQLɨFDQWO\��
7KH�&RXQFLOȸV�&RPPXQLW\�3ODQQLQJ�6HUYLFH�
ZDV�DOUHDG\�GHYHORSLQJ�WKH�%LJ�
&RQYHUVDWLRQ�3DQHO�ZKHQ�ORFNGRZQ�
KDSSHQHG��0DUFK—-XO\��������,W�LV�QRZ�
PRUH�LPSRUWDQW�WKDQ�HYHU�WR�PHDQLQJIXOO\�

HQJDJH�ZLWK�UHVLGHQWV�DQG�ZH�KRSH�WKLV�
LQLWLDWLYH�LV�RQH�RI�WKH�ZD\V�WKDW�WKH�
&RXQFLO��DQG�RXU�&RPPXQLW\�3ODQQLQJ�
3DUWQHUV��FDQ�EXLOG�VXVWDLQHG�UHODWLRQVKLSV�
ZLWK�RXU�UHVLGHQWV� 

2IWHQ�SHRSOH�IHHO�WKH\�GRQȸW�NQRZ�KRZ�WR�
PDNH�WKHLU�YRLFH�KHDUG�RU�WKH\�PLVV�DQ�
LPSRUWDQW�FRQVXOWDWLRQ�RSSRUWXQLW\��7KH�
LGHD�EHKLQG�WKH�%LJ�&RQYHUVDWLRQ�3DQHO�LV�
WR�KDYH�D�ERG\�RI�SHRSOH�ZKR�ZDQW�WR�EH�
KDYH�D�VD\�DQG�DUH�KDSS\�WR�UHFHLYH�DQ�
DJUHHG�QXPEHU�RI�VXUYH\V�SHU�\HDU��LQ�WKH�
IRUPDW�WKDW�KDV�EHHQ�DJUHHG—RQOLQH��KDUG�
FRS\��WHOHSKRQH�RU�VXSSRUWHG�JURXS��� 

0HPEHUV�RI�WKH�3DQHO�ZLOO�WKHQ�UHFHLYH�
GLUHFW�FRUUHVSRQGHQFH�IURP�WKH�&RXQFLOȸV�
&RPPXQLW\�3ODQQLQJ�6HUYLFH�ZLWK�WKH�
UHVXOWV�RI�WKH�VXUYH\��3DQHO�0HPEHUV�ZLOO�
DOVR�UHFHLYH�LQIRUPDWLRQ�WR�H[SODLQ�KRZ�ZH�
KDYH�XVHG�WKH�IHHGEDFN�SURYLGHG�� 

 

7KH�%LJ�&RQYHUVDWLRQ�3DQHO�LV�D�SLORW�DQG�LI�
LW�VKRZV�JRRG�OHYHOV�RI�HQJDJHPHQW�ZH�
PD\�FRQWLQXH�LW�EH\RQG�WKH�LQLWLDO�WLPH�
IUDPH��,I�LW�GRHV�FRQWLQXH��ZH�ZLOO�DVN�\RXU�
SHUPLVVLRQ�LI�\RX�DUH�ZLOOLQJ�WR�UHPDLQ�DV�D�
3DQHO�0HPEHU��2I�FRXUVH��SHRSOH�FDQ�MRLQ��
RU�RSW�RXW�RI��WKH�3DQHO�DW�DQ\�WLPH�� 

,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�%LJ�
&RQYHUVDWLRQ�3DQHO�RU�ZRXOG�OLNH�WR�MRLQ�WKH�
QH[W�VXUYH\�SOHDVH�H-PDLO�
FRPPXQLW\SODQQLQJ#DUGVDQGQRUWKGRZQ�JRY�XN 

�7KH�LQIRUPDWLRQ�DQG�
HYLGHQFH�ZLWKLQ�WKLV�UHSRUW�UHODWHV�GLUHFWO\�WR�WKH�
SDUWLFLSDWLQJ�3DQHO�0HPEHUV��&DUH�VKRXOG�EH�WDNHQ�
EHIRUH�UHSRUWLQJ�DQ\�ɨJXUHV�DV�EHLQJ�UHSUHVHQWDWLYH�RI�
WKH�ERURXJK���:KLOH�HɧRUWV�KDYH�EHHQ�PDGH�WR�PDNH�
PHPEHUVKLS�RI�WKH�3DQHO�DFFHVVLEOH�WR�DOO��ZH�DUH�
DZDUH�RI�GHPRJUDSKLF�JDSV�LQ�SDUWLFLSDWLRQ�� 
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7KH�QXPEHU�RI�
ODQJXDJHV�WKH�
VXUYH\�ZDV�
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6(&7,21��� 
$ERXW�<RX 

7R�KHOS�DQDO\VH�WKH�VXUYH\�UHVXOWV�ZH�QHHG�
WR�NQRZ�D�OLWWOH�ELW�DERXW�\RX��:H�ZLOO�XVH�
WKLV�LQIRUPDWLRQ�WR�XQGHUVWDQG�KRZ�
DQVZHUV�WR�SDUWLFXODU�TXHVWLRQV�YDU\�
GHSHQGLQJ�RQ�DJH��ORFDWLRQ��FDULQJ�
UHVSRQVLELOLWLHV��HWKQLFLW\��HPSOR\PHQW�
VWDWXV�DQG�JHQGHU��.QRZLQJ�WKLV�
LQIRUPDWLRQ�PD\�KHOS�XV��DQG�RXU�
&RPPXQLW\�3ODQQLQJ�3DUWQHUV��WDLORU�RXU�
VHUYLFHV� 

:H�NHSW�DQ\�H\H�RQ�WKLV�LQIRUPDWLRQ�DV�
WKH�VXUYH\�ZDV�OLYH��7KLV�PHDQW�ZH�ZHUH�
DEOH�WR�WDUJHW�XQGHUUHSUHVHQWHG�JURXSV�
DQG�HQFRXUDJH�WKHP�WR�SDUWLFLSDWH�� 

:H�UHDFKHG�RXW�WR�DOO�GHPRJUDSKLF�
JURXSV�ZLWKLQ�WKH�ERURXJK��DV�LW�LV�
LPSRUWDQW�ZH�UHFHLYH�IHHGEDFN�WKDW�LV�
UHSUHVHQWDWLYH�RI�WKH�SHRSOH�RI�$UGV�DQG�
1RUWK�'RZQ��7KLV�LV�ZK\�VWUXFWXULQJ�WKH�

SDQHO�DFURVV�WKUHH�VXUYH\V�ZLOO�KHOS�XV�
HQJDJH�ZLWK�PRUH�SHRSOH�DV�ZH�KRSH�WKH�
QXPEHUV�LQFUHDVH�IRU�HDFK�VXUYH\���:KLOH�
ZH�DUH�KDSS\�WKDW�VXUYH\�21(�LV�
UHSUHVHQWDWLYH�DFURVV�GLɧHUHQW�DJH�
JURXSV��\RX�FDQ�VHH�IURP�WKH��FKDUWV�RQ�
SDJHV���DQG����WKDW�ZH�QHHG�WR�WDUJHW�
PRUH�PHQ�DQG�PLQRULW\�JURXSV�WR�
SDUWLFLSDWH�� 
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6(&7,21��� 
<RXU�H[SHULHQFH�RI�&RYLG-�� 
7KH�%LJ�&RQYHUVDWLRQ�3DQHO�KDV�QRW�
KDSSHQHG�DV�D�UHVXOW�RI�&RYLG-����2YHU�WKH�
SDVW�IHZ�\HDUV�ZH�KDYH�EHHQ�H[SORULQJ�
GLɧHUHQW�LGHDV�IRU�KRZ�ZH�FDQ�KDYH�
VXVWDLQHG�PHWKRGV�RI�JHWWLQJ�IHHGEDFN�
IURP�RXU�UHVLGHQWV�VR�ZH�FDQ�XVH�WKHLU�
NQRZOHGJH�DQG�RSLQLRQV�WR�KHOS�VKDSH�
EHWWHU�SXEOLF�VHUYLFHV��� 

+RZHYHU��WKH�&RYLG-���3DQGHPLF�KDV�
DOWHUHG�KRZ�ZH�RSHUDWH�DQG�LW�LV�LPSRUWDQW�
WKDW�ZH�XQGHUVWDQG�KRZ�&RYLG-���KDV�
DɧHFWHG�RXU�UHVLGHQWV��7KLV�LQFOXGHV�
XQGHUVWDQGLQJ�RXU�UHVLGHQW
V�SHUVRQDO�
H[SHULHQFHV��'XH�WR�WKH�VHQVLWLYLWLHV�RI�
WKHVH�TXHVWLRQV��LW�ZDV�PDGH�FOHDU�ZLWKLQ�
WKH�VXUYH\�WKDW�WKHVH�ZHUH�RSWLRQDO�DQG�

FRXOG�EH�VNLSSHG�LI�D�3DQHO�0HPEHU�IHOW��
XQFRPIRUWDEOH�DQVZHULQJ�WKHP�� 

:H�XQGHUVWDQG�WKDW�UHVLGHQWV�ZLWK�
SHUVRQDO�H[SHULHQFH�RI�&RYLG-����RU�ZKR�
KDYH�ORVW�ORYHG�RQHV�IRU�RWKHU�UHDVRQV�
GXULQJ�WKLV�WLPH���PD\�KDYH�H[SHULHQFHG�
DGGLWLRQDO�WUDXPD�� 



,VVXH���_�1RYHPEHU������_�6XPPDU\�5HSRUW�  �� 

6(&7,21��� 
<RXU�JHQHUDO�ZHOOEHLQJ�GXULQJ 
&RYLG-���/RFNGRZQ 
'XULQJ�WKH�KHLJKW�RI�ORFNGRZQ�WKHUH�ZDV�
ORWV�RI�WDON�DERXW�DOFRKRO�DQG�IRRG�DQG�
ZKHWKHU�SHRSOH�ZHUH�RYHU�LQGXOJLQJ�DV�D�
ZD\�RI�FRSLQJ��7KH�GDWD�FROOHFWHG�GXULQJ�
WKLV�VXUYH\�LQGLFDWHG�WKDW�����RI�3DQHO�
0HPEHUV�GUDQN�PRUH�DOFRKRO������DWH�
PRUH�IRRG�DQG�����SDUWLFLSDWHG�LQ�OHVV�
H[HUFLVH������DQG�����RI�3DQHO�0HPEHUV�

UHVSHFWLYHO\�H[SHULHQFHG�ZRUVH�VOHHS�DQG�
ZRUVH�WKDQ�XVXDO�HPRWLRQDO�ZHOOEHLQJ� 

:KHQ�WKH�UHVXOWV�ZHUH�FRPSDUHG�DFURVV�
WKH�DJH�EDQGV��WKH�PRVW�QRWLFHDEOH�
GLɧHUHQFHV�ZHUH�ZLWK�UHJDUG�WR�HPRWLRQDO�
KHDOWK�DQG�DOFRKRO�FRQVXPSWLRQ�� 

����RI�XQGHU���V�DQG�����RI���-���\HDUV�

VDLG�WKHLU�HPRWLRQDO�KHDOWK�ZDV�ZRUVH�
WKDQ�XVXDO�GXULQJ�ORFNGRZQ�FRPSDUHG�WR�
����RI���-���\HDU�ROGV�DQG�����RI�RYHU�
��V�� 

2QO\����RI�RYHU���V�VDLG�WKH\�GUDQN�PRUH�
FRPSDUHG�WR�EHWZHHQ���-����RI�DOO�RWKHU�
DJH�JURXSV�� 
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6(&7,21��� 
<RXU�VRFLDO�ZHOOEHLQJ 
:H�DVNHG�3DQHO�0HPEHUV�DERXW�WKHLU�
VRFLDO�LQWHUDFWLRQV�WR�KHOS�XQGHUVWDQG�KRZ�
PXFK�FRQWDFW�ZLWK�RWKHU�SHRSOH�WKH\�
QRUPDOO\�KDYH��:KLOH�VRPHWLPHV�
GLVFXVVHG�WRJHWKHU��WKH�GHɨQLWLRQV�RI�
VRFLDO�LVRODWLRQ�DQG�ORQHOLQHVV�DUH�
GLɧHUHQW���7R�LQFUHDVH�WKH�XQGHUVWDQGLQJ�
RI�WKH�TXHVWLRQ��ZH�LQFOXGHG�DSSURSULDWH�

GHɨQLWLRQV��6RFLDO�LVRODWLRQ�LV�DERXW�WKH�
QXPEHU�RI�FRQWDFWV�SHRSOH�KDYH��ZKLOH�
ORQHOLQHVV�LV�D�VXEMHFWLYH�IHHOLQJ�EHWZHHQ�D�
SHUVRQȸV�GHVLUHG�OHYHO�RI�VRFLDO�FRQWDFW�DQG�
WKHLU�DFWXDO�OHYHO�RI�VRFLDO�FRQWDFW�� 

&RYLG-���GLVUXSWHG�SHRSOHȸV�DELOLW\�WR�
ERRVW�WKHLU�VRFLDO�FRQWDFWV�ZKLFK�PD\�EH�

ZK\�DQ�LQFUHDVHG�QXPEHU�RI�3DQHO�
0HPEHUV�UHSRUWHG�WKDW�WKH\�IHOW�ORQHO\�
ȷVRPH�RI�WKH�WLPHȸ�RU�ȷRIWHQȸ�GXULQJ�&RYLG-
���ORFNGRZQ�PRUH�VR�WKDQ�WKH\�SUHYLRXVO\�
ZRXOG�KDYH���7KH�UHVXOWV�VXJJHVW�WKDW�WKH�
VRFLDO�ZHOOEHLQJ�RI�\RXQJHU�SHRSOH�KDV�
EHHQ�PRVW�DGYHUVHO\�DɧHFWHG�E\�&RYLG-��� 
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3ULRU�WR�&RYLG-����VRFLDO�LVRODWLRQ�KDG�DOUHDG\�EHHQ�
LGHQWLɨHG�DV�D�SULRULW\�LVVXH�ZLWKLQ�$UGV�DQG�1RUWK�'RZQ�
E\�WKH�&RPPXQLW\�3ODQQLQJ�3DUWQHUVKLS�DQG�WKH�$JH�
)ULHQGO\�$OOLDQFH��7R�GHYHORS�DSSURSULDWH�VXSSRUW�
VHUYLFHV�LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�ZKR�LV�VRFLDOO\�
LVRODWHG�DQG�ZK\�� 

:H�WHQG�WR�IRFXV�RQ�FKXUFK�JURXSV�DQG�FRPPXQLW\�
EDVHG�RUJDQLVDWLRQV�WR�LPSOHPHQW�SURJUDPPHV�WR�
LQFUHDVH�RSSRUWXQLWLHV�IRU�VRFLDO�LQWHUDFWLRQV���7KH�
LQIRUPDWLRQ�SURYLGHG�E\�3DQHO�0HPEHUV�VXJJHVWV�PDQ\�
SHRSOH�QHYHU�KDYH�DQ\�LQWHUDFWLRQV�ZLWK�WKHVH�
RUJDQLVDWLRQV��:H�QHHG�WR�IXUWKHU�H[DPLQH�WKH�GDWD�
FROOHFWHG�WR�VHH�LI�LQWHUDFWLRQV�YDU\�DFURVV�DJH�JURXSV�
DQG�UXUDO�XUEDQ�ORFDWLRQV��� 
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6(&7,21��� 
<RXU�HPRWLRQDO�ZHOOEHLQJ 
0HQWDO�KHDOWK�DQG�HPRWLRQDO�ZHOOEHLQJ�
DUH�IUHTXHQWO\�LQ�WKH�QHZV��:H�KDYH�EHHQ�
FRQFHUQHG�DERXW�RXU�SRSXODWLRQȸV�
HPRWLRQDO�ZHOOEHLQJ�VLQFH�ZH�VWDUWHG�
FRPPXQLW\�SODQQLQJ�LQ�������,W�KDV�DOZD\V�
EHHQ�FKDOOHQJLQJ�WR�H[SUHVV�WKH�H[WHQW�RI�
WKH�LVVXH�GXH�WR�VWDWLVWLFV�QRW��DOZD\V�
SURYLGLQJ�D�IXOO�DQG�DFFXUDWH�SLFWXUH�RI�

ZKR�LV�DGYHUVHO\�DɧHFWHG��7KH�
&RPPXQLW\�3ODQQLQJ�3DUWQHUVKLS�KDV�DQ�
(PRWLRQDO�+HDOWK�DQG�:HOOEHLQJ�*URXS�
WKDW�KDV�ZRUNHG�WRJHWKHU�WR�DJUHH�D�
VLPSOH�PHWKRG�RI�JDXJLQJ�HPRWLRQDO�
KHDOWK�ZLWKLQ�WKH�ERURXJK��:H�XVH�D�
WHPSHUDWXUH�VFDOH�RI��-���DQG�DVNHG�
UHVLGHQWV�WR�SODFH�WKHPVHOYHV�RQ�LW��:KLOH�

WKLV�LV�QRW�ZLWKRXW�LWV�ɩDZV��ZH�FDQ�XVH�D�
UROOLQJ�VFRUH�WR�LQGLFDWH�HPRWLRQDO�KHDOWK�
DQG�ZHOOEHLQJ�DQG�ZH�FDQ�XVH�WKLV�PHWKRG�
WR�DVVHVV�WKH�LPSDFW�D�SURJUDPPH�RU�
LQWHUYHQWLRQ�LV�KDYLQJ�D�RQ�DQ�LQGLYLGXDOV�
HPRWLRQDO�ZHOOEHLQJ�� 

��������������������������������
�����������������������������������������
����Ȁ����������������������������������
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6(&7,21��� 
<RXU�GLJLWDO�ZHOOEHLQJ 
:KHWKHU�ZH�OLNH�LW�RU�QRW��WKH�PDMRULW\�RI�
FRPPXQLFDWLRQ�QRZ�KDSSHQV�RQOLQH��7KH�
XVH�RI�GLJLWDO�SODWIRUPV��SDUWLFXODUO\�YLGHR�
FRQIHUHQFLQJ��LQFUHDVHG�FRQVLGHUDEO\�
GXULQJ�&RYLG-���ORFNGRZQ��:KLOH�RXU�
UHVXOWV�VKRZ�WKDW�PRVW�SHRSOH�GR�KDYH�
DFFHVV�WR�WKH�LQWHUQHW��RWKHU�VXUYH\V�KDYH�
UHSRUWHG�VLPLODU�VWDWLVWLFV��LW�LV�HVVHQWLDO�

WKDW�ZH�GRQȸW�VROHO\�IRFXV�RQ�GLJLWDO�
PHWKRGV�DW�WKH�H[SHQVH�RI�SHRSOH�ZKR�
ODFN�DFFHVV��:H�ZHUH�ZRUULHG�WKDW��
VKRSSLQJ��KRPH�VFKRROLQJ�DQG�ZRUNLQJ�
IURP�KRPH�PHDQW�KRXVHKROGV��ZKR�DUH�
QRW�GLJLWDOO\�SRRU��VWUXJJOHG�WR�VKDUH�
UHVRXUFHV��7KLV�RQO\�DSSHDUV�WR�KDYH�EHHQ�
WKH�FDVH�LQ�OLPLWHG�FLUFXPVWDQFHV��:H�

QHHG�WR�ORRN�DW�WKH�LQIRUPDWLRQ�ZH�
FROOHFWHG�YLD�WKH�%LJ�&RQYHUVDWLRQ�3DQHO�
DQG�FRPSDUH�LW�WR�LQIRUPDWLRQ�JDWKHUHG�
E\�6(5&��(GXFDWLRQ�$XWKRULW\��
&RPPXQLW\�1HWZRUNV�DQG�$UGV�DQG�1RUWK�
'RZQ�&RPPXQLW\�$GYLFH�WR�JDLQ�EHWWHU�
LQVLJKW�LQWR�GLJLWDO�LQFOXVLRQ�DQG�SRYHUW\�� 

��������������������������������������������������������Ǥ���������������������ǡ������������������������
��������������������������������Ǥ����������������������������ǯ�������������������������������������ǫ� 

͙͚͝�������������������������������������������������������������������������������������Ǥ�������������
���������������������������������������������������������������������������������������Ǥ�	�����������������
��������������������������������������������������������������������������������������������������������������
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6(&7,21��� 
<RXU�HFRQRPLF�ZHOOEHLQJ 
7KH�$UGV�DQG�1RUWK�'RZQ�DUHD�VXɧHUV�
IURP�KLGGHQ�GHSULYDWLRQ��7KHUH�FDQ�EH�D�
QRWLFHDEOH�GLɧHUHQFH�LQ�LQFRPH�DFURVV�
VWDWLVWLFDO�ERXQGDULHV
��L�H��WKH�
JHRJUDSKLFDO�DUHD�JURXSHG�WRJHWKHU���ZLWK�
WKRVH�DW�WKH�WRS�HQG�RI�WKH�HFRQRPLF�VFDOH�
PDVNLQJ�WKH�VLWXDWLRQ�IRU�WKRVH�DW�WKH�
ORZHU�HQG��:KLOH�ORWV�RI�SHRSOH�LQ�WKH�

ERURXJK�DUH�HFRQRPLFDOO\�FRPIRUWDEOH�
DQG�KDYH�WKH�ɨQDQFLDO�PHDQV�WR�HQVXUH�
WKHLU�EDVLF�QHHGV�DUH�PHW��ZH�QHHG�WR�
ZRUN�WR�UHGXFH�LQFRPH�LQHTXDOLWLHV��:H�
DUH�LQWHUHVWHG�WR�NQRZ�KRZ�WKH�&RYLG-���
SDQGHPLF�KDV�DɧHFWHG�SHRSOHȸV�ɨQDQFLDO�
VHFXULW\� 

�������������ơ��������������������
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6(&7,21��� 
&RYLG-���5HFRYHU\�3ULRULWLHV 
:H�QHHG�WR�PDNH�VXUH�WKDW�WKH�LVVXHV�ZH�
WKLQN�DUH�SULRULWLHV�IRU�UHFRYHU\�DUH�DOVR�
WKH�LVVXHV�WKDW�RXU�3DQHO�0HPEHUV�WKLQN�
&RXQFLO��DQG�RXU�&RPPXQLW\�3ODQQLQJ�
3DUWQHUV�VKRXOG�FRQFHQWUDWH�RQ�� 

7KH�IHHGEDFN�UHFHLYHG�SURYLGHV�XV�ZLWK�
PHDQLQJIXO�FKDOOHQJHV�WR�WKH�VHUYLFHV�DQG�

VXSSRUW�V\VWHPV�WKDW�3DQHO�0HPEHUV�
KDYH�DVNHG�XV�WR�SULRULWLVH��7KH�JUDSK�
EHORZ�SURYLGHV�D�VQDSVKRW�RI�WKH�PRVW�
IUHTXHQWO\�UHTXHVWHG�SULRULWLHV�� 

,W�LV�FOHDU�WKDW�ZH�PXVW�SULRULWLVH�VHUYLFHV�
DQG�SURJUDPPHV�WKDW�DGGUHVV�HPRWLRQDO�
�PHQWDO��KHDOWK��ORQHOLQHVV�DQG�VRFLDO�

LVRODWLRQ��:H�QHHG�WR�VXSSRUW�FRPPXQLW\�
SDUWLFLSDWLRQ�DQG�LQFUHDVH�UHVLOLHQFH��:H�
QHHG�WR�ORRN�DW�KRZ�RXU�SK\VLFDO��EXLOW�DQG�
QDWXUDO��LQIUDVWUXFWXUH�FDQ�KHOS�XV�WR�GR�
WKLV��:H�DOVR�QHHG�WR�GHDO�ZLWK�WKH�VHULRXV�
FRQFHUQV�DURXQG�SRYHUW\��ɨQDQFLDO�
KDUGVKLS�DQG�VXSSRUWLQJ�RXU�EXVLQHVVHV�WR�
VXUYLYH� 

 

-2%6�$1'�5(6.,//,1* 

Ⱥ*HW�SHRSOH�EDFN�LQWR�MREVȻ 
Ⱥ5H-HPSOR\�IXUORXJKHG�
VWDɧȻ 
Ⱥ+HOS�XQHPSOR\HG�EDFN�WR�
ZRUN�RU�UHWUDLQLQJȻ 
Ⱥ$WWUDFW�HPSOR\PHQWȺ 

287'225�63$&(6�$1'�
3+<6,&$/�$&7,9,7< 

Ⱥ.HHS�OHLVXUH�FHQWUHV�
RSHQɀȻ 
Ⱥ3K\VLFDO�ZHOOEHLQJ�RI�WKH�
FRPPXQLW\Ȼ 
Ⱥ.HHS�SDUNV�RSHQȻ 

&20081,7<�3$57,&,3$7,21 

Ⱥ5HFUHDWH�D�VRFLDO�OLQN�ZLWK�ORFDO�
FRPPXQLWLHVȻ 
Ⱥ&UHDWH�FRPPXQLW\�VXSSRUW�QHWZRUNVȻ 
Ⱥ6XSSRUW�IRU�RQOLQH�FODVVHV�DQG�KREE\�
JURXSV���FRPPXQLW\�HYHQWVȻ 
Ⱥ*HW�SHRSOH�UHFRQQHFWHGȻ 

&/$5,7<�2)�,1)250$7,21 
Ⱥ&OHDU�JXLGDQFH�DQG�PHVVDJLQJ�
RQ�&RYLG�UHVWULFWLRQV�RU�
HDVHPHQWȻ 
Ⱥ&RQVLVWHQW�PHVVDJLQJ�VKRXOG�
EH�DFURVV�DOO�VHFWLRQV�RI�WKH�
SXEOLF�VHFWRUȻ 

0(17$/�+($/7+ 

Ⱥ6XSSRUW�IRU�PHQWDO�KHDOWK�DQG�
WKRVH�ZKR�PD\�VXɧHU�
ORQHOLQHVV�LVRODWLRQȻ 
Ⱥ$FFHVV�WR�IDPLO\�DQG�IULHQGV—
WKLV�KDV�DQ�LPSDFW�RQ�PHQWDO�
KHDOWKȻ 
Ⱥ0HQWDO�KHDOWK�ɀ�LW�WDNHV��-���
ZHHNV�WR�VHH�D�FRXQFLOORU��WKLV�LV�
WRWDOO\�XQDFFHSWDEOHɀȻ 
Ⱥ2QOLQH�DQG�SHHU�KHOS�JURXSVɀȻ 
Ⱥ+HOS�IRU�ROGHU�SHRSOHȻ 
Ⱥ(DVLHU�WR�DFFHVV�PHQWDO�KHDOWK�
VHUYLFHVȻ 

),1$1&,$/�$66,67$1&( 

Ⱥ$�IUHH]H�RQ�PRUWJDJHVɀ�DQG�
ORDQ�UHSD\PHQWVȻ 
Ⱥ)LQDQFLDO�KHOS�IRU�WKRVH�LQ�QHHG�
DQG�UHFHQWO\�XQHPSOR\HGȻ 
Ⱥ&RYLG�KLJKOLJKWHG�KRZ�FORVH�
SHRSOH�DUH�OLYLQJ�WR�WKH�
EUHDGOLQHȻ 
Ⱥ)RRGEDQNV�IRU�WKRVH�ZKR�ORVW�
HPSOR\PHQWȻ 
Ⱥ,QWURGXFH�EDVLF�LQFRPH�SD\Ȼ 

(&2120,&�5(&29(5< 

Ⱥ6XSSRUW�IRU�VHOI�HPSOR\HG�
SHRSOHɀDUWV�DQG�
HQWHUWDLQPHQW���DQG�VPDOO�
LQGHSHQGHQW�EXVLQHVVHVȻ 
Ⱥ6XSSRUW�ORQJ-WHUP�KRPH�
ZRUNLQJȻ 

('8&$7,21 

Ⱥ(GXFDWLRQ�DQG�NHHSLQJ�
VFKRROV�RSHQȻ 
Ⱥ(GXFDWLRQ�VKRXOG�EH�PDGH�
D�SULRULW\�ɀ�VRPH�FKLOGUHQ�
ZLOO�KDYH�VXɧHUHG�
JUHDWO\ɀȻ 

$&&(66�72�+($/7+�6(59,&(6 

Ⱥ'RFWRUV�VXUJHULHV�RSHQ�IRU�
DSSRLQWPHQWV�ɀ�GHQWLVWV�RSHQ�IRU�
WUHDWPHQWVȻ 
Ⱥ'XULQJ�WKH�SDVW���PRQWKV�P\�FKLOG�
KDV�KDG�QR�DFFHVV�WR�KHDOWK�FDUH�ɀ�
WKLV�LV�QRW�DFFHSWDEOHɀȻ 
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7KH�%LJ�&RQYHUVDWLRQ�3DQHO 
$QDO\VLV�RI�UHVXOWV 
7KH�ɨUVW�%LJ�&RQYHUVDWLRQ�3DQHO�VXUYH\�
KDV�KHOSHG�FRQɨUP�LVVXHV�ZH�DOUHDG\�
VXVSHFWHG��VXFK�DV�WKH�LPSDFW�RI�&RYLG-���
RQ�HPRWLRQDO�ZHOOEHLQJ�DQG�VRFLDO�
FRQQHFWLYLW\��+RZHYHU��LW�KDV�DOVR�SRLQWHG�
WRZDUGV�VRPH�FRQFHUQLQJ�GLɧHUHQFHV�
DFURVV�RXU�SRSXODWLRQ�DJH�GHPRJUDSKLFV�
RQ�ZKR�H[SHULHQFHV�SRRUHVW�OHYHOV�RI�
HPRWLRQDO�ZHOOEHLQJ�DQG�LQWHQVLW\�RI�
ORQHOLQHVV�� 

:H�QHHG�WR�XQGHUVWDQG�ZK\�SHRSOH�XQGHU�
WKH�DJH�RI����IHOW�ORQHOLHU�SULRU�WR�&RYLG-���
ZKHQ�FRPSDUHG�WR�WKRVH�RYHU�����EXW�LQ�
SDUWLFXODU�WKRVH�RYHU����ZKR�KDUGO\�HYHU�
IHOW�ORQHO\��8QVXUSULVLQJO\�&RYLG-���
ORFNGRZQ�GLG�LQFUHDVH�WKH�IHHOLQJV�RI�
ORQHOLQHVV�DFURVV�HDFK�DJH�SURɨOH��%XW�
PXFK�OHVV�ZLWKLQ�RXU�ROGHU�SRSXODWLRQ�� 

$UH�RXU�\RXQJHU�UHVLGHQWV�OHVV�UHVLOLHQW�WR�
FKDQJH"�,V�WKLV�WKH�ɨUVW�PDMRU�OLIH�
GLVUXSWLRQ�WKH\�KDYH�H[SHULHQFHG"�:KDW�
LPSDFW�GRHV�VRFLDO�PHGLD�KDYH�RQ�WKHLU�
DELOLW\�WR�PDNH�FRQQHFWLRQV"�:K\�SULRU�WR�
&RYLG-���GR�����RI�%LJ�&RQYHUVDWLRQ�
3DQHO�0HPEHUV�XQGHU����VD\�WKH\�RIWHQ�RU�
VRPHWLPHV�IHOW�ORQHO\"�7KLV�LQFUHDVHG�WR�
����GXULQJ�&RYLG-���ORFNGRZQ�� 

0DQ\�SXEOLF�ERGLHV��LQFOXGLQJ�WKH�&RXQFLO��
IRFXVHG�RXU�DWWHQWLRQ�GXULQJ�&RYLG-���
ORFNGRZQ�RQ�RXU�ROGHU�UHVLGHQWV�ZKR�ZH�
FRQVLGHUHG�FRXOG�EH�PRUH�YXOQHUDEOH��
&RXOG�ZH�KDYH�GRQH�PRUH�WR�KHOS�RXU�
\RXQJHU�UHVLGHQWV�GXULQJ�WKH�ɨUVW�
ORFNGRZQ"�,I�ORFNGRZQ�KDSSHQV�DJDLQ�
KRZ�ZLOO�EH�EHWWHU�FRQVLGHU�WKH�QHHGV�RI�
WKLV�DJH�EDQG" 

(DV\�5HDG�6XUYH\V�6XEPLWWHG 

7KH�HDV\�UHDG�YHUVLRQ�RI�WKH�VXUYH\��
FRPSOHWHG�E\�ROGHU�SHRSOH�VKRZ�VLPLODU�
UHVXOWV�WR�WKH�RQOLQH�VXUYH\V��7KHUH�LV�D�
JHQHUDO�IHDU�DERXW�VRFLDOL]LQJ�DQG�JHWWLQJ�
WRR�FORVH�WR�SHRSOH�UHVXOWLQJ�LQ�VRPH�
DQ[LHW\�EHLQJ�GLVSOD\HG� 

2WKHU�5HFRYHU\�3ULRULWLHV 

7KH�RSHQ�HQGHG�TXHVWLRQ�RQ�UHFRYHU\�
SULRULWLHV�KDV�SURYLGHG�XV�ZLWK�VRPH�
LPSRUWDQW�IHHGEDFN�RQ�ZKDW�RXU�UHFRYHU\�
SULRULWLHV�VKRXOG�EH�� 

���0HQWDO�+HDOWK 

7KH�VWUHVV�RI�ORFNGRZQ��WKH�LPSDFW�RI�
IXUORXJK�DQG�MRE�ORVVHV�DQG�WKH�DPRXQW�RI�
PLVLQIRUPDWLRQ�RQ�VRFLDO�PHGLD�KDYH�
LPSDFWHG�QHJDWLYHO\�RQ�WKH�HPRWLRQDO�
ZHOOEHLQJ�RI�WKH�SRSXODWLRQ��$FFHVV�WR�
KHDOWK�VHUYLFHV��DQG�LQ�SDUWLFXODU�WKRVH�
WKDW�SURYLGH�HPRWLRQDO�VXSSRUW�WR�SHRSOH��
LV�LPSRUWDQW�DQG�%LJ�&RQYHUVDWLRQ�3DQHO�
0HPEHUV�KDYH�SURYLGHG�H[DPSOHV�RI�KRZ�
VRPH�RI�WKHVH�VHUYLFHV�EHLQJ�ZLWKGUDZQ�
GXULQJ�WKH�ɨUVW�ORFNGRZQ�KDV�QHJDWLYHO\�
LPSDFWHG�RQ�WKHP��:H�QHHG�WR�ORRN�DW�
DOWHUQDWLYH�ZD\V�RI�SURYLGLQJ�VHUYLFHV�DQG�
JLYLQJ�SHRSOH�WKH�WRROV�WKH\�QHHG�WR�EHWWHU�
ORRN�DIWHU�WKHLU�RZQ�ZHOOEHLQJ�� 

���6RFLDO�,VRODWLRQ 

6RFLDO�FRQQHFWLYLW\�KDV�EHHQ�QHJDWLYHO\�
LPSDFWHG�E\�&RYLG-����:H�QHHG�LQFOXVLYH�
ZD\V�WR�UHFRQQHFW�SHRSOH�DQG�WR�EXLOG�
FRPPXQLW\�LQIUDVWUXFWXUH��+RZHYHU��LW�LV�
LPSRUWDQW�WR�QRWH�WKDW�PDQ\�3DQHO�
0HPEHUV��GR�QRW�EHORQJ�WR�FKXUFK�JURXSV�
RU�FRPPXQLW\�RUJDQLVDWLRQV�DQG�ZH�QHHG�
WR�FRQVLGHU�RWKHU�ZD\V�RI�FRQQHFWLQJ�ZLWK�
WKHP��LI�WKH\�QHHG�LW���:H�QHHG�WR�PDNH�
VXUH�WKLV�FDQ�EH�GRQH�VDIHO\� 

���3RYHUW\� 

)LQDQFLDO�DVVLVWDQFH��VXSSRUW�WR�DFFHVV�
EHQHɨWV��GHEW�PDQDJHPHQW�DQG�IUHH]LQJ�
FXUUHQW�ɨQDQFLDO�REOLJDWLRQV�KDYH�DOO�EHHQ�
KLJKOLJKWHG�E\�3DQHO�0HPEHUV�� 

���(FRQRPLF�5HFRYHU\ 

7KH�HFRQRP\�KDV�EHHQ�KLW�KDUG�E\�&RYLG-
���DQG�RXU�ORFDO�EXVLQHVVHV�DQG�EXVLQHVV�
RZQHUV�QHHG�KHOS��3DQHO�0HPEHUV�
H[SUHVVHG�WKH�RSLQLRQ�WKDW�EXVLQHVVHV�DQG�
HPSOR\HHV�QHHG�DFFHVV�WR�ɨQDQFLDO�
VXSSRUW�DQG�WKDW�ODFN�RI�DFFHVV�LV�KDYLQJ�D�
QHJDWLYH�LPSDFW�RQ�PHQWDO�KHDOWK� 

���-REV�DQG�5HVNLOOLQJ 

8QHPSOR\PHQW�LV�KLJK�DQG�3DQHO�
0HPEHUV�IHHO�ZH�VKRXOG�SULRULWLVH�
FUHDWLQJ�QHZ�MREV�DQG�KHOSLQJ�SHRSOH�
H[SDQG�WKHLU�VNLOOV�IRU�UH-HPSOR\PHQW� 
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7KH�UHVXOWV�IURP�WKH�%LJ�&RQYHUVDWLRQ�
3DQHO�6XUYH\�21(�ZLOO�KHOS�D�QXPEHU�RI�
RUJDQLVDWLRQV�DQG�JURXSV�PDNH�GHFLVLRQV�
UHJDUGLQJ�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�
RI�&RYLG-���UHFRYHU\�SULRULWLHV��7KH�
LQIRUPDWLRQ�\RX�KDYH�SURYLGHG�ZLOO�EH�
UHSRUWHG�WR�WKH�&RXQFLOȸV�6WUDWHJLF�&RYLG�
5HFRYHU\�*URXS��6&5*��� 

$�&RPPXQLW\�5HFRYHU\�6WHHULQJ�*URXS�
�&56*��ZLWK�PHPEHUVKLS�IURP�DFURVV�WKH�
SXEOLF�DQG�WKH�FRPPXQLW\�DQG�YROXQWDU\�
VHFWRU�KDV�EHHQ�HVWDEOLVKHG�WR�GHYHORS�D�
&RPPXQLW\�5HFRYHU\�$FWLRQ�3ODQ��7KH�
&56*�$FWLRQ�3ODQ�ZLOO�IRFXV�RQ�WKH�
FRPPXQLW\�UHFRYHU\�SULRULWLHV�WKDW�KDYH�
EHHQ�GLVFXVVHG�RQ�SDJH����� 

(FRQRPLF�5HFRYHU\�*URXSV�KDYH�DOVR�EHHQ�
HVWDEOLVKHG�DQG�WKHVH�ZLOO�SULRULWLVH�WRZQ�
DQG�YLOODJH�UHJHQHUDWLRQ��HPSOR\DELOLW\�DQG�
VNLOOV��EXVLQHVV�UHFRYHU\�DQG�WRXULVP� 

&RPPXQLW\�UHFRYHU\�DQG�HFRQRPLF�
UHFRYHU\�JURXSV�ZLOO�ZRUN�WRJHWKHU�WR�
HQVXUH�WKDW�SHRSOH�DUH�DW�WKH�FHQWUH�RI�
HYHU\WKLQJ�WKDW�ZH�GR�� 

6XUYH\�7:2 
2SHQV 

��)HEUXDU\����� 
 

&ORVHV 
���)HEUXDU\����� 

 
5HVXOWV�SXEOLVKHG 

0D\�������DW�WKH�ODWHVW� 
 
 

7R�UHFHLYH�QRWLɨFDWLRQ�RI�WKH�%LJ�&RQYHUVDWLRQ�3DQHO�VXUYH\�7:2� 
SOHDVH�H-PDLO�FRPPXQLW\SODQQLQJ#DUGVDQGQRUWKGRZQ�JRY�XN� 

7R�UHFHLYH�D�KDUG�FRS\�SOHDVH�SKRQH�������������� 
 

,I�\RX�QHHG�WKH�VXUYH\�LQ�DQ�DOWHUQDWLYH�IRUPDW�RU�ODQJXDJH�SOHDVH�FRQWDFW�
WKH�&RPPXQLW\�3ODQQLQJ�6HUYLFH�XVLQJ�WKH�PHWKRGV�DERYH� 

7+(�%,*�&219(56$7,21�3$1(/ 

7KH�%LJ�&RQYHUVDWLRQ�3DQHO 
1H[W�VWHSV 

2XU�QH[W�VXUYH\�ZLOO�SUREH�GHHSHU�LQWR�VRPH�RI�
WKH�LVVXHV�UDLVHG�LQ�VXUYH\�21(��:H�ZLOO�FRQWLQXH�
WR�JDWKHU�LQIRUPDWLRQ�RQ�ORQHOLQHVV��HPRWLRQDO�
ZHOOEHLQJ�DQG�VRFLDO�LQWHUDFWLRQV�WR�FRQVLGHU�KRZ�
WKLQJV�KDYH�FKDQJHG��RU�QRW�FKDQJHG��VLQFH�
VXUYH\�21(�ZDV�FRPSOHWHG�� 

6XUYH\�7:2�ZLOO�IRFXV�RQ�VRPH�RI�WKH�
LQWHUYHQWLRQV�WKDW�&RXQFLO�DQG�WKH�&RPPXQLW\�
5HFRYHU\�6WHHULQJ�*URXS�WKLQN�PLJKW�KHOS�LQ�WKH�
UHFRYHU\�SURFHVV��6XUYH\�7:2�ZLOO�JR�EH\RQG�
MXVW�FRQVLGHULQJ�WKH�LPSDFWV�RI�&RYLG-���DQG�
JDWKHU�IHHGEDFN�RQ�VRPH�RWKHU�LVVXHV�WKDW�ZHUH�
SULRULWLHV�SUH-&RYLG-����:H�DOO�ZDQW�WR�UHWXUQ�WR�
OLIH�EHIRUH�&RYLG-���ZDV�WKH�PDLQ�WRSLF�RI�
FRQYHUVDWLRQ�� 

)HHGEDFN�JDWKHUHG�GXULQJ�VXUYH\�21(�LQGLFDWHV�
WKDW�PDQ\�RI�RXU�ORQJHU-WHUP�SULRULWLHV�UHPDLQ�
UHOHYDQW��+RZHYHU��LW�LV�WKH�IRFXV�RI�RXU�VKRUW�WR�
PHGLXP�WHUP�DFWLRQV�WKDW�QHHG�WR�DGDSW�VR�WKDW�
UHFRYHU\�SXWV�XV�RQ�D�EHWWHU�SDWK��ZLWK�EHWWHU�
UHVXOWV��WKDQ�ZH�ZHUH�RQ�EHIRUH�� 

 $UGV�DQG�1RUWK�'RZQ�%RURXJK�&RXQFLOȸV�
6WUDWHJLF�&RYLG�5HFRYHU\�*URXS 

$UGV�DQG�1RUWK�'RZQȸV�6WUDWHJLF� 
&RPPXQLW\�3ODQQLQJ�3DUWQHUVKLS 

&RPPXQLW\�
5HFRYHU\�

6WHHULQJ�*URXS 

&RPPXQLW\�
1HWZRUNV $1' 

3RYHUW\�
)RUXP 

)RRG�%DQNV &RPPXQLW\�
	�9ROXQWDU\�

6HFWRU 

�UG�6HFWRU�
&RPPXQLW\�

3ODQQLQJ�)RUXP 

&RPPXQLW\�3ODQQLQJ�
3DUWQHUV��(GXFDWLRQ��
KHDOWK��KRXVLQJ� 

'I& $GYLFH�
6HUYLFHV 

7KH�%LJ�
&RQYHUVDWLRQ�
3DQHO�
LQɩXHQFHV�
GHFLVLRQ�
PDNHUV�YLD�WKH�
&RPPXQLW\�
5HFRYHU\�
6WHHULQJ�*URXS��
DQG�LWV�
PHPEHUV� 
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