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%UHDVWIHHGLQJ�5 HVLOLHQF\ ��( QJDJHP HQW��DQG�( P SRZHUP HQW

z( P SRZHULQJ�SDUHQWV�WR�EUHDVWIHHG�HYHU\ �VWHS�RI�WKH�ZD\ �
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9 ROXP H�� �,VVXH�1 R���
3DVW�1 HZVOHWWHUV

$ SULO�� � � �

' HDU�%) 5 ( ( �& RDOLWLRQ�	 �& RP P XQLW\ �0 HP EHUV��

+ DSS\ �6SULQJ�IURP �WKH�%) 5 ( ( �7 HDP ��: H�KRSH�\ RX�DQG�\ RXU�IDP LOLHV�DUH�FRQWLQXLQJ�WR
VWD\ �KDSS\ �DQG�KHDOWK\ �GXULQJ�WKLV�6SULQJ�VHDVRQ��: H�DUH�HVSHFLDOO\ �SOHDVHG�WR�SUHVHQW�WKH
$ SULO�LVVXH�RI�RXU�QHZVOHWWHU��

: H�DUH�KLJKOLJKWLQJ�EUHDVWIHHGLQJ� FKHVWIHHGLQJ�DURXQG�WKH�ZRUOG��D�WRSLF�WKDW�H[ SORUHV
GLYHUVH��FXOWXUDO�SHUVSHFWLYHV�RQ�ODFWDWLRQ��7 KLV�QHZVOHWWHU�LQFOXGHV�P XOWLSOH�SHUVSHFWLYHV
IURP �SDUHQWV�DQG�H[ SHUWV�RI�GLIIHUHQW�HWKQLF�DQG�UDFLDO�EDFNJURXQGV��: H�DUH�JUDWHIXO�WR�DOO
RI�WKH�SDUHQWV�DQG�H[ SHUWV�ZKR�VKDUHG�WKHLU�YDOXDEOH�LQVLJKWV�ZLWK�XV��

) LUVW��ZH�VSRWOLJKW�WR�RXU�QHZVOHWWHU
V�WKHP H�RQ�EUHDVWIHHGLQJ� FKHVWIHHGLQJ�DURXQG�WKH
ZRUOG��: H�LQFOXGH�EDFNJURXQG�LQIRUP DWLRQ�RQ�WKH�WRSLF�DQG�KLJKOLJKW�P XOWLSOH�FXOWXUDO
SHUVSHFWLYHV��LQFOXGLQJ�P LJUDQW�DQG�SDUHQW�H[ SHULHQFHV��

: H�WKHQ�WUDQVLWLRQ�WR�FHOHEUDWLQJ�6RXWKDP SWRQ�+ LJK�6FKRRO�IRU�UHFHLYLQJ�/ DFWDWLRQ
) ULHQGO\ �: RUNVLWH�5 HFRJQLWLRQ��WKH�1 DVVDX�& RXQW\ �' HSDUWP HQW�RI�+ HDOWK�2 IILFH�RI
+ HDOWK�( TXLW\ �IRU�UHFHLYLQJ�/ DFWDWLRQ�) ULHQGO\ �& RP P XQLW\ �6SDFH�5 HFRJQLWLRQ��DQG�WKH
& RKHQ�& KLOGUHQwV�1 RUWKZHOO�+ HDOWK�* HQHUDO�3HGLDWULFV�RI�: HVW�,VOLS�IRU�UHFHLYLQJ
%UHDVWIHHGLQJ��& KHVWIHHGLQJ��DQG�/ DFWDWLRQ�) ULHQGO\ �3UDFWLFH�' HVLJQDWLRQ��: H�DOVR
KLJKOLJKW�HIIRUWV�WR�FRQQHFW�ZLWK�6SDQLVK�VSHDNLQJ�FRP P XQLWLHV�LQ�RXU�UHJLRQ�LQFOXGLQJ
SDUWQHULQJ�ZLWK�/ D�) LHVWD�5 DGLR�VWDWLRQ��

) LQDOO\ ��ZH�SUHVHQW�RXU�FRP P XQLW\ �FRUQHU���KLJKOLJKWLQJ�RXU�UHFHQW�HIIRUWV�WR�FRQQHFW
ZLWK�FRP P XQLWLHV�RQ�/ RQJ�,VODQG�����

$ V�DOZD\ V��ZH�DUH�VLQFHUHO\ �DSSUHFLDWLYH�WR�DOO�RI�WKLV�HGLWLRQwV�FRQWULEXWRUV��WR�WKH�HQWLUH
%) 5 ( ( �6WHHULQJ�& RP P LWWHH�IRU�LWV�DFWLYH�HQJDJHP HQW�DQG�VDJH�DGYLFH��DQG�WR�HDFK�RI�\ RX�
RXU�P DQ\ �FROODERUDWRUV��IRU�\ RXU�FROOHFWLYH�SDVVLRQ�LQ�VXSSRUW�RI
EUHDVWIHHGLQJ� FKHVWIHHGLQJ��3OHDVH�HP DLO�XV�DW�%) 5 ( ( # QRUWKZHOO�HGX�WR�VKDUH�IHHGEDFN
DQG�DQ\ �SRWHQWLDO�FRQWULEXWLRQ�LGHDV�IRU�IXWXUH�QHZVOHWWHUV��

6LQFHUHO\ �


 7 KH�%) 5 ( ( �7 HDP �XQGHUVWDQGV�WKDW�WKH�ODQJXDJH�DURXQG�EUHDVWIHHGLQJ�FDQ�EH�YHU\ �JHQGHUHG�DQG�ULVNV�DOLHQDWLQJ�P DUJLQDOL]HG�SRSXODWLRQV��: KLOH�ZH�DUH�HQFRXUDJLQJ�P RUH�LQFOXVLYH
ODQJXDJH��VXFK�DV�zSDUHQWV{ �RYHU�zP RWKHUV{ ��zSDUWQHUV{ �RYHU�zIDWKHUV{ ��DQG�zKXP DQ�P LON{ �RYHU�zEUHDVW�P LON{ ��ZH�DOVR�ZDQWHG�WR�VWD\ �WUXH�WR�WKH�YRLFHV�WKDW�JHQHURXVO\ �FRQWULEXWHG�WR�WKLV
QHZVOHWWHU��: H�KRSH�WR�FRQWLQXH�HGXFDWLQJ�RXUVHOYHV�DQG�H[ SDQG�WKH�LQFOXVLYLW\ �RI�RXU�ZRUN�WR�SURP RWH�KHDOWK\ �LQIDQW�IHHGLQJ�IRU�DOO�SDUHQWV�

+ HQU\ �%HUQVWHLQ��' 2 ��0 + & 0 ��) $ $ 3
3ULQFLSDO�,QYHVWLJDWRU
%UHDVWIHHGLQJ��& KHVWIHHGLQJ��DQG�/ DFWDWLRQ�) ULHQGO\ �1 HZ �<RUN

SJ��� �

SJ��� �

SJ���

SJ����

SJ��� � �

SJ��� � ��

SJ��� � �

SJ��� � �

SJ��� � �

SJ��� � �



%UHDVWIHHGLQJ� FKHVWIHHGLQJ�LV�SUDFWLFHG�GLIIHUHQWO\ �DURXQG�WKH�ZRUOG��VRP H
FRP P XQLWLHV�SULRULWL]H�ODFWDWLRQ�P RUH�WKDQ�RWKHUV��%DVHG�RQ�8 1 ,&( )
%UHDVWIHHGLQJ�' DWD��6RXWK�$ VLD�KDG�WKH�KLJKHVW�SHUFHQWDJH��� � � ��RI�LQIDQWV
DJHG�� s��P RQWKV�H[ FOXVLYHO\ �EUHDVWIHG�LQ�� � � � ��ZKHUHDV�1 RUWK�$ P HULFD�KDG
WKH�ORZHVW�SHUFHQWDJH��� � � ��>�@��

%DVHG�RQ�WKH�8 1 ,&( ) �* OREDO�%UHDVWIHHGLQJ�6FRUHFDUG�RI�� � � � ��JOREDO�UDWHV
RI�EUHDVWIHHGLQJ�KDYH�LQFUHDVHG�GXH�WR�EUHDVWIHHGLQJ�VXSSRUW�DQG�SURWHFWLRQ
WKURXJK�SROLFLHV�DQG�SURJUDP P LQJ�>� @��$ V�VHHQ�LQ�) LJXUH��D��IURP �WKH
8 1 ,&( ) �6FRUHFDUG��D�P DMRULW\ �RI�FRXQWULHV�KDYH�VHHQ�DQ�LQFUHDVH�LQ
H[ FOXVLYH�EUHDVWIHHGLQJ�UDWHV�EHWZHHQ�� � �� �DQG�� � � � ��

>�@�KWWSV�� � GDWD�XQLFHI�RUJ� WRSLF� QXWULWLRQ� EUHDVWIHHGLQJ� �
>� @�KWWSV�� � ZZZ �XQLFHI�RUJ� P HGLD� �� � � � � � ILOH� * OREDO� � � EUHDVWIHHGLQJ� � � VFRUHFDUG� � � � � � � �SGI��
>� @�KWWSV�� � ZZZ �VFLHQFHGLUHFW�FRP � VFLHQFH� DUWLFOH� DEV� SLL� 6�� � � � � � � � � � � � � � � ��
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/ DFWDWLRQ�VXSSRUW�KDV�D�EHQHILFLDO�LP SDFW�RQ�SDUHQWV��UHJDUGOHVV�RI
UDFLDO�DQG� RU�HWKQLF�EDFNJURXQG�>� @��,Q�WKH�8 QLWHG�6WDWHV��LW�LV
HVSHFLDOO\ �LP SRUWDQW�IRU�XV�WR�DGYRFDWH�DQG�SURWHFW�P LQRULW\
FRP P XQLWLHV�DQG�SDUHQWV�GXULQJ�WKHLU�EUHDVWIHHGLQJ� FKHVWIHHGLQJ
MRXUQH\ V��

%) 5 ( (
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( GZDUG�+ LOO
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& KDQHO�-RQHV
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. ULVWLQ�. OHP P H
. ULVWHQ�. UDP HU

+ HOHQD�/ HZLV
/ DXUHQ�0 DFDOXVR
' RQQD�0 RUDYLFN

6KDURQ�2 OLYHU�0 XUWK\
6RSKLD�5 XVVR

-DQHW�5 LFNHWWV�6LP RQ
/ LVD�6KDURQ

-HQQLIHU�6RNRORZ
-XG\ �<DGJDU
/ L]HWK�9 LOOD



4 �B�3OHDVH�LQWURGXFH�\RXUVHOI�DQG�\RXU�H[ SHULHQFH�ZLWK�EUHDVW� FKHVWIHHGLQJ�

$ �� + HOOR�� P \ � QDP H� LV� 0 LFKHOOH� 6DDYHGUD�& HGH³ R�� ,� KDYH� EHHQ� D� FHUWLILHG� ODFWDWLRQ
FRXQVHORU� IRU� DOP RVW� VL[ � \ HDUV�� 0 \ � RZQ� SHUVRQDO� EUHDVWIHHGLQJ� H[ SHULHQFH� ZDV� QRW
HDV\ �WR�VD\ �WKH�OHDVW�� : LWK�P \ � ILUVW�FKLOG� ,�NQHZ � ,�KDG�ZDQWHG�WR�EUHDVWIHHG�� ,�MXVW
GLGQ
W�UHDOL]H�WKDW�LW�ZDVQ
W�JRLQJ�WR�EH�DV�GLIILFXOW�DV�LW�ZDV��) URP �WKH�ILUVW�GD\ ��,�KDG
WURXEOH�ZLWK�ODWFKLQJ�DQG�LW�VLP SO\ �KXUW�VR�P XFK�� ,�ZDV�WUDXP DWL]HG�LQ�WKH�KRVSLWDO
ZKHQ�WKH�QXUVH�OLWHUDOO\ �VTXHH]HG�P \ �EUHDVW�VR�,�FRXOG�WU\ �WR�ODWFK��,�QHYHU�NQHZ �DERXW
HQJRUJHP HQW��QHYHU�NQHZ �ZKDW�D�IODW�QLSSOH�ZDV��DQG�GLGQ
W�UHDOL]H�,�QHHGHG�SURSHU
SRVWXUH�DQG�SRVLWLRQLQJ�WR�FRP P HQFH�D�JRRG�ODWFK��( YHQWXDOO\ �ZLWK�P \ �ILUVW��,�RQO\ �JRW
WR�SXP S�IRU�DURXQG�WKUHH�P RQWKV�
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7KH�%) 5( ( �7HDP�KDG�WKH�SOHDVXUH�RI�LQWHUYLHZLQJ�0 LFKHOOH�6DDYHGUD�&HGHQR��&/ &�IURP

&RUQHOO�&RRSHUDWLYH�( [ WHQVLRQ�6XIIRON�&RXQW\ ��6KH�FXUUHQWO\ �VHUYHV�DV�D�ELOOLQJXDO
IDFLOLWDWRU�DW�WKH�%) 5( ( �LQ�SHUVRQ�ODFWDWLRQ�VXSSRUW�JURXSV��: HVWKDPSWRQ�) UHH�/ LEUDU\ �	

3URQWR�&RPPXQLW\ �&HQWHU���,Q�DGGLWLRQ�WR�EHLQJ�D�EUHDVW� FKHVWIHHGLQJ�H[ SHUW��VKH�LV�D
SDUHQW�ZLWK�SHUVRQDO�EUHDVWIHHGLQJ�H[ SHULHQFH��,Q�WKLV�LQWHUYLHZ��VKH�SURYLGHV�PRUH�LQVLJKW

LQWR�EUHDVW� FKHVWIHHGLQJ�DQG�GHVFULEHV�GLIIHUHQW�FXOWXUDO�SUDFWLFHV�DQG�SHUVSHFWLYHV�

�

0 \ �QDP H�LV�0 LFKHOOH�6DDYHGUD�&HGH³ R�D
P RWKHU�RI�WKUHH�DQG�ZLIH�WR�D�VXSSRUWLYH
KXVEDQG��7 KURXJK�WKHVH�\ HDUV�KHOSLQJ

IDP LOLHV�DQG�VXSSRUWLQJ�WKHP �ZLWK
NQRZOHGJH�RQ�KRZ �SRZHUIXO�WKHLU�ERGLHV

DUH�LQ�SURYLGLQJ�QRXULVKP HQW�WR�WKHLU
EDELHV�KDV�EHHQ�D�UHZDUGLQJ�H[ SHULHQFH�DV

D�&HUWLILHG�/ DFWDWLRQ�&RXQVHORU�



: KHQ�,�NQHZ �,�ZDV�KDYLQJ�P \ �VHFRQG�FKLOG��P \ �P LVVLRQ�ZDV�WR�OHDUQ�DERXW
EUHDVWIHHGLQJ�DQG�WR�VXFFHVVIXOO\ �EUHDVWIHHG�KLP ��8 QOLNH�P \ �ILUVW��ZLWK�KLP �,�KDG�D
JUHDW�QXUVH�ZKR�SODFHG�P \ �EDE\ �ULJKW�RQ�P \ �FKHVWsQRW�UHDOL]LQJ�VKH�ZDV�KHOSLQJ�P H
SUDFWLFH�VNLQ�WR�VNLQsZKLFK�KHOSHG�P H�ODWFK�P \ �EDE\ �VXFFHVVIXOO\ �DW�WKH�KRVSLWDO�
2 QFH�,�ZDV�KRP H��LW�DOO�ZHQW�GRZQKLOO��,�WULHG�DQG�WULHG�WR�ODWFK�EXW�LW�KXUW�VR�P XFK�
: KHQ�P \ �VRQ�ZDV�D�P RQWK�ROG��,�ZDV�EDUHO\ �SURGXFLQJ�DQ\ �EUHDVW�P LON��,�ZDV
SXP SLQJ�P D\ EH�KDOI�DQ�RXQFH�DW�HDFK�VHVVLRQ��

,�ZHQW�WR�P \ �: ,& �DSSRLQWP HQW��DQG�VRP HRQH�LQVLVWHG�RQ�P H�SUDFWLFLQJ�VNLQ�WR�VNLQ
ZLWK�P \ �EDE\ �HYHU\ �WZR�KRXUV��,�ZHQW�KRP H�DQG�,�GLG�MXVW�WKDW��,�GHFLGHG�WR�SORS
P \ VHOI�RQ�P \ �FRXFK�DQG�ZDWFK�7 9 �ZLWK�P \ �EDE\ �RQ�P \ �FKHVW��: KLOH�P \ �EDE\ �ZDV
VOHHSLQJ��KH�VXFFHVVIXOO\ �ODWFKHG��DQG�ZH�KDG�D�VXFFHVVIXO�IHHGLQJ�VHVVLRQ��2 I�FRXUVH��,
DVNHG�P \ VHOI�MXVW�OLNH�P DQ\ �RWKHUV�GR�zLV�P \ �EDE\ �JHWWLQJ�HQRXJK�{ �,�GHFLGHG�WR
SUDFWLFH�VNLQ�WR�VNLQ�HYHU\ �WZR�KRXUV�EHIRUH�P \ �EDE\ �ZRNH�XS��/ RQJ�VWRU\ �VKRUW�
WKURXJK�WKH�DFW�RI�VNLQ�WR�VNLQ��,�ZDV�DEOH�WR�EULQJ�XS�P \ �SURGXFWLRQ�WR�WKH�SRLQW�WKDW
,�IXOO\ �EUHDVWIHG�P \ �VHFRQG�XQWLO�KH�VHOI�ZHDQHG�EHIRUH�KH�ZDV�RQH��,�GLGQwW�NQRZ �,
ZDV�SUHJQDQW�DW�WKH�WLP H��

%\ �WKH�WLP H�,�KDG�P \ �WKLUG�FKLOG�P \ �P LVVLRQ�ZDV�WR�VROHO\ �EUHDVWIHHG��,�IHOW�OLNH�,�ZDV
DQ�H[ SHUW��DQG�LW�ZRXOG�EH�HDV\ ��6XUH�HQRXJK��LW�ZDV�QRW��,�NQHZ �WKH�EDVLFV�WKLV�WLP H
DURXQG�DQG�,�NQHZ �WKH�LP SRUWDQFH�RI�VNLQ�WR�VNLQ��EXW�RQFH�DJDLQ�,�GLGQ
W�UHDOL]H�WKH
LP SRUWDQFH�RI�SRVWXUH��SRVLWLRQLQJ��DQG�QHHGHG�WR�WDNH�LQWR�FRQVLGHUDWLRQ�IRU�WKLV
EDE\ �WKDW�,�KDG�IODW�QLSSOHV�DQG�P \ �EDE\ �KDG�WURXEOH�ODWFKLQJ��0 \ �EDE\ �FULHG�DW�HYHU\
IHHG�DQG�ZDV�K\ VWHULFDO��EXW�,�ZDV�VR�DGDP DQW�WKDW�,�VROHO\ �ZDQWHG�WR�EUHDVWIHHG��%\
WKH�WLP H�VKH�ZDV�RQH�P RQWK�ROG��RQFH�DJDLQ�,�ZHQW�WR�D�: ,& �DSSRLQWP HQW�DW�ZKLFK
WKLV�WLP H��,�P HW�D�& / & ��6KH�DVVHVVHG�P \ �ODWFK�DQG�ZLWK�KHU�JXLGDQFH�,�ZDV�DEOH�WR�XVH
D�QLSSOH�VKLHOG��) RU�WKH�ILUVW�WLP H�VLQFH�P \ �EDE\ �ZDV�ERUQ��,�KDG�D�SURSHU�ODWFK��DQG�P \
EDE\ �ZDV�QR�ORQJHU�K\ VWHULFDOO\ �FU\ LQJ��,�DOVR�ODWHU�IRXQG�RXW�P \ �EDE\ �ZDV�OLS�WLHG�DQG
ZDV�RQH�RI�WKH�UHDVRQV�P \ �ODWFK�ZDV�YHU\ �SDLQIXO�

6KRUWO\ �DIWHU�,�EHFDP H�D�: ,& �%LOLQJXDO�3HHU�& RXQVHORU�DQG�D�\ HDU�ODWHU��,�EHFDP H�D
& / & ��,�NQHZ �,�ZDQWHG�WR�KHOS�DV�P DQ\ �ZRP HQ�DV�SRVVLEOH�ZKR�ZDQW�WR�EUHDVWIHHG��,
NQHZ �WKDW�WKHUH�ZHUH�P DQ\ �OLNH�P H�ZKR�QHHGHG�VXSSRUW�DQG�NQRZOHGJH�WR
VXFFHVVIXOO\ �FRQWLQXH�WKHLU�EUHDVWIHHGLQJ� �FKHVWIHHGLQJ�MRXUQH\ �

�



4 � B�+ RZ�LV�EUHDVWIHHGLQJ� FKHVWIHHGLQJ�VHHQ�LQ�\RXU�FXOWXUH"�,V�LW�HQFRXUDJHG"

,Q�P \ �FXOWXUH�EUHDVWIHHGLQJ�LV�WKH�QRUP ��0 \ �IDP LO\ �FRP HV�IURP �( FXDGRUs�IDP LO\
WHQGV�WR�EH�YHU\ �FORVH�DQG�KRP HV�WHQG�WR�EH�P XOWLIDP LO\ �RU�DW�OHDVW�\ RXU�IDP LO\ �ZLOO
OLYH�FORVH�E\ ��/ LNH�WKH�VD\ LQJ�JRHV�z,W�WDNHV�D�YLOODJH�WR�UDLVH�\ RXU�EDE\ { ��\ RX�ZRXOG
HVVHQWLDOO\ �KDYH�zWKH�YLOODJH{ �WKHUH�WR�KHOS�\ RX�

0 \ �P RP �KDG�P H�KHUH�LQ�4 XHHQV��1 < �DQG�KDG�QR�ZRP HQ�E\ �KHU�WKDW�ZRXOG
VXSSRUW�KHU��+ HU�zYLOODJH{ �ZDV�EDFN�KRP H�DQG�DV�P XFK�DV�VKH�KDG�SKRQH�FDOOV
HQFRXUDJLQJ�KHU�RQ�ZKDW�WR�GR��VKH�ZDV�QRW�DEOH�WR�EUHDVWIHHG�DQG�ZDV�GLVFRXUDJHG
E\ �KHU�GRFWRU��0 \ �P RP �JUHZ �WR�EHOLHYH�IRUP XOD�DQG�EUHDVWIHHGLQJ�ZDV�WKH�VDP H�IRU
KHU�EDE\ wV�DQG�WKH�SDLQ�DQG�WULEXODWLRQV�WR�WU\ �WR�ODWFK�ZDVQwW�QHHGHG��6KH�ZDV�QRW
DEOH�WR�EUHDVWIHHG�DQ\ �RI�KHU�FKLOGUHQ��6KH�GRHV�FODLP �P \ �VLVWHU��\ RXQJHVW��GLG�ODWFK
ZKHQ�VKH�ZDV�� �P RQWKV��EXW�QRW�IRU�ORQJ�

0 \ �P RP �GLG�WU\ �WR�HQFRXUDJH�P H�WR�EUHDVWIHHG�P \ �ILUVW�EXW�IHOW�VKH�ZDV�RI�QR�KHOS�
0 \ �P RP �RQFH�DJDLQ�FRQWDFWHG�KHU�VLVWHUV�EDFN�KRP H�IRU�DGYLFH��EXW�LW�ZDV�VR�KDUG
IRU�P H�DQG�DV�,�P HQWLRQHG�EHIRUH�,�ZDV�QRW�DEOH�WR�ODWFK�

4 � B�&DQ�\RX�GHVFULEH�DQ\ �GLIIHUHQFHV�WKDW�\RXxYH�VHHQ�LQ�EUHDVWIHHGLQJ� FKHVWIHHGLQJ
QRUPV�LQ�WKH�8 QLWHG�6WDWHV�FRPSDUHG�WR�RWKHU�FRXQWULHV"

6RP HWKLQJ�,wYH�KHDUG�QXP HURXV�WLP HV�IURP �GLIIHUHQW�IDP LOLHV�ZDV�ZKHQ�D�P RP
ZDV�ORZ �RQ�VXSSO\ �RU�IRU�VRP H�UHDVRQ�P RP �ZDV�QRW�DEOH�WR�EUHDVWIHHG�DW�WKH
P RP HQWs�D�VLEOLQJ�ZRXOGQwW�WKLQN�WZLFH�WR�ODWFK�WKHLU�VLEOLQJwV�EDE\ �WR�WKH�EUHDVW�LI
VKH�KHUVHOI�ZDV�EUHDVWIHHGLQJ�DW�WKH�P RP HQW��7 KLV�LV�VRP HWKLQJ�,�GR�QRW�KHDU�WRR
RIWHQ�IURP �$ P HULFDQ�QRUP V�

�



4 � ��+ RZ�GR�GLIIHUHQW�FXOWXUDO�QRUPV�UHODWHG�WR�EUHDVWIHHGLQJ� FKHVWIHHGLQJ�DIIHFW
EUHDVWIHHGLQJ� FKHVWIHHGLQJ�UDWHV"

$ ��6XSSRUW�DQG�DFFHSWDQFH�LQ�DQ\ �FXOWXUH�DIIHFWV�EUHDVWIHHGLQJ�UDWHV��,Q�RWKHU
FRXQWULHV��LWwV�MXVW�VLP SO\ �WKH�QRUP �WR�EUHDVWIHHG��) DP LO\ �P HP EHUV��SURYLGHUV��DQG
IULHQGV�DUH�DOO�GLIIHUHQW�W\ SHV�RI�VXSSRUW�DQG�HQFRXUDJH�ODWFKLQJ�DQG�EUHDVWIHHGLQJ�
( YHQ�WKH�HDVLQHVV�RI�EUHDVWIHHGLQJ�LQ�SXEOLF�HQFRXUDJHV�WKH�P LQGVHW�WR�QRW�JLYH�XS�

4 � ��' R�\RX�KDYH�DQ\ �DGYLFH�IRU�SDUHQWV�ZKR�ZDQW�WR�VWDUW�EUHDVWIHHGLQJ� FKHVWIHHGLQJ
RU�DUH�IDFLQJ�FKDOOHQJHV�GRLQJ�VR"�

$ ��0 \ �P DMRU�DGYLFH�IRU�DQ\ RQH�ZKR�KRSHV�WR�EUHDVWIHHG�WKHLU�FKLOGUHQ�ZKHQ�WKH
WLP H�FRP HV�LV�WR�HGXFDWH�\ RXUVHOI�EHIRUHKDQG��EHIRUH�HYHQ�WKH�EDE\ �DUULYHV��7 KLV
HGXFDWLRQ�LVQ
W�VROHO\ �IRU�WKH�SHUVRQ�ZKR�ZLOO�EH�EUHDVWIHHGLQJ� �FKHVWIHHGLQJ��,
HQFRXUDJH�DQ\ RQH�ZKR�ZLOO�EH�VRP H�VRUW�RI�VXSSRUW�WR�WKH�EUHDVWIHHGLQJ�SHUVRQ�WR
ILQG�RXW�P RUH�KRZ �ZH�FDQ�P DNH�LW�HDVLHU�DQG�KHOS�ZKHQ�WKRVH�REVWDFOHV�DULVH��,
P
QRW�VD\ LQJ�WKDW�EUHDVWIHHGLQJ�LV�HDV\ �EXW�LI�ZH�SUHSDUH�RXUVHOYHV�EHIRUHKDQG�ZLWK
NQRZOHGJH�RI�FHUWDLQ�FKDOOHQJHV�WKDW�ZLOO�DULVH�GXULQJ�RXU�EUHDVWIHHGLQJ�
FKHVWIHHGLQJ�MRXUQH\ �LW�FDQ�P DNH�XV�IHHO�OHVV�LVRODWHG��,W�FDQ�DOVR�KHOS�LQ
XQGHUVWDQGLQJ�RXU�GLIIHUHQW�RSWLRQV�WR�KHOS�XV�QDYLJDWH�ZKHQ�WKLQJV�DUHQ
W�JRLQJ�DV
VP RRWKO\ �DV�ZH�WKRXJKW�WKH\ �ZRXOG��( YHU\ �SDUHQW�WKDW�LV�FXUUHQWO\ �IDFLQJ�DQ\
EUHDVWIHHGLQJ�� �FKHVWIHHGLQJ�FKDOOHQJHV�GR�QRW�EH�DIUDLG�WR�VHHN�KHOS��,�HQFRXUDJH
SDUHQWV�WR�QRW�JLYH�XS�RQ�WKLV�MRXUQH\ �DQG�FRQWLQXH�WR�VHDUFK�IRU�DVVLVWDQFH�WKURXJK
\ RXU�SURYLGHU��WKURXJK�\ RXU�GRXODV��WKURXJK�\ RXU�P LGZLYHV��FRP P XQLW\ �ZRUNHUV�
FRXQVHORUV��,%& / & ��& / & wV��IDP LO\ �DQG�IULHQGV��0 RUH�WKDQ�RQH�RI�XV�KDV�EHHQ�LQ
\ RXU�VDP H�VKRHV�DQG�P LJKW�JLYH�\ RX�WKDW�RQH�DGYLFH�WKDW�\ RX
YH�QHHGHG�WR�SXVK
IRUZDUG�DQG�FRQWLQXH�VXFFHVVIXOO\ �ZLWK�\ RXU�EUHDVWIHHGLQJ�MRXUQH\ ��$ �MRXUQH\ �WKDW
LV�XOWLP DWHO\ �UHZDUGLQJ�DQG�P HP RUDEOH�

�



6XSSRUWLQJ�P LJUDQW�SDUHQWV��SDUWLFXODUO\ �LQ�WKH�FRQWH[ W�RI�EUHDVWIHHGLQJ��LV
FUXFLDO�IRU�SURP RWLQJ�WKH�KHDOWK�DQG�ZHOO�EHLQJ�RI�ERWK�SDUHQWV�DQG�FKLOGUHQ�

0 LJUDQW�IDP LOLHV�RIWHQ�IDFH�XQLTXH�FKDOOHQJHV�VXFK�DV�ODQJXDJH�EDUULHUV�
FXOWXUDO�GLIIHUHQFHV��DQG�OLP LWHG�DFFHVV�WR�KHDOWKFDUH��ZKLFK�FDQ�KLQGHU�WKHLU
DELOLW\ �WR�EUHDVWIHHG� FKHVWIHHG��7 KHVH�REVWDFOHV�DUH�FRP SRXQGHG�E\ �WKH�VWUHVV
RI�DGMXVWLQJ�WR�D�QHZ �HQYLURQP HQW��QDYLJDWLQJ�XQIDP LOLDU�KHDOWKFDUH�V\ VWHP V�

DQG�IDFLQJ�SRWHQWLDO�VWLJP DV�

3URYLGLQJ�WDLORUHG��FXOWXUDOO\ �VHQVLWLYH�VXSSRUW�LV�HVVHQWLDO�WR�RYHUFRP LQJ�WKHVH
FKDOOHQJHV�DQG�HQVXULQJ�P LJUDQW�SDUHQWV�KDYH�WKH�UHVRXUFHV�WKH\ �QHHG�IRU�D

SRVLWLYH�EUHDVWIHHGLQJ� FKHVWIHHGLQJ�H[ SHULHQFH��%\ �RIIHULQJ�ODQJXDJH�
DSSURSULDWH�HGXFDWLRQ�DQG�ODFWDWLRQ�VXSSRUW��ZH�FDQ�KHOS�UHGXFH�KHDOWK
GLVSDULWLHV�DQG�SURP RWH�KHDOWKLHU�RXWFRP HV�IRU�ERWK�SDUHQWV�DQG�WKHLU

FKLOGUHQ��6XSSRUWLQJ�WKLV�FRP P XQLW\ �QRW�RQO\ �LP SURYHV�LQGLYLGXDO�IDP LO\
KHDOWK�EXW�DOVR�VWUHQJWKHQV�WKH�EURDGHU�VRFLHW\ �E\ �IRVWHULQJ�LQFOXVLRQ�DQG

HP SRZHULQJ�P LJUDQW�IDP LOLHV�WR�WKULYH�GHVSLWH�WKH�EDUULHUV�WKH\ �IDFH��,Q�WKLV
QHZVOHWWHU�ZH�LQWHUYLHZ �H[ SHUWV�ZKR�UHJXODUO\ �ZRUN�ZLWK�SDUHQWV�RI�GLIIHUHQW

EDFNJURXQGV�DQG�KLJKOLJKW�WKH�H[ SHULHQFHV�RI�P LJUDQW�SDUHQWV��
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%) 5( ( �LV�IRUWXQDWH�WR�ZRUN�ZLWK�PDQ\ �DPD]LQJ�FRPPXQLW\ �SDUWQHUV��,Q�WKLV�QHZVOHWWHU��ZH�KDG
WKH�RSSRUWXQLW\ �WR�LQWHUYLHZ�&HQWUR�&RUD]µQ�GH�0 DŪD�EDVHG�RXW�RI�+ DPSWRQ�%D\V��1 HZ�<RUN�
7KHLU�PLVVLRQ�LV�WR�SURYLGH�HGXFDWLRQ��VRFLDO�VHUYLFHV��HPHUJHQF\ �DVVLVWDQFH��DQG�DGYRFDF\ �WR�KHOS

QHZO\ �DUULYHG�LQGLYLGXDOV�DQG�IDPLOLHV�EHFRPH�LQGHSHQGHQW�VXFFHVVIXO�FRQWULEXWRUV�WR�WKH
FRPPXQLW\ ��: H�WDONHG�WR�WKHLU�WHDP�DERXW�WKHLU�ZRUN�ZLWK�PLJUDQW�SDUHQWV���

-HQLIHU�( VWUDGD
( GXFDWLRQ�&RRUGLQDWRU

( P LO\ �/ R]DGR
6RFLDO�6HUYLFHV�&RRUGLQDWRU

/ H\ G\ �0 HUFHG
( [ HFXWLYH�' LUHFWRU

( P LO\ �/ R]DGR�VHUYHV�DV�WKH�6RFLDO
6HUYLFHV�& RRUGLQDWRU��DGYRFDWLQJ

IRU�DQG�VXSSRUWLQJ�WKH�/ DWLQR
FRP P XQLW\ �RQ�WKH�( DVW�( QG�RI

/ RQJ�,VODQG��,Q�KHU�UROH��VKH
SURYLGHV�FRP SDVVLRQDWH�VXSSRUW

DQG�GLUHFW�VHUYLFHV�WR�WKRVH�LQ
QHHG��6KH�XSKROGV�WKH�P LVVLRQ�RI

& HQWUR�& RUD]µQ�GH�0 DŪD�E\
DVVLVWLQJ�WKH�FRP P XQLW\ �LQ�DQ

XQELDVHG�P DQQHU�DQG�DGGUHVVLQJ
WKHLU�LP P HGLDWH�QHHGV�IRU�WKHP �WR

VXFFHHG�IXUWKHU�LQ�WKHLU�QHZ
HQYLURQP HQW��7 KURXJK�KHU�ZRUN�
VKH�KDV�OHDUQHG�WKDW�HYHU\ RQH�KDV
D�XQLTXH�VWRU\ ��DQG�VHUYLQJ�DV�D
JXLGH�FDQ�EH�HVVHQWLDO�LQ�KHOSLQJ

WKHP �P RYH�IRUZDUG��

-HQLIHU�( VWUDGD�LV�D�SDVVLRQDWH
SURIHVVLRQDO�ZLWK�RYHU��� �\ HDUV�RI
H[ SHULHQFH�LQ�ODZ ��KXP DQ�ULJKWV�

HGXFDWLRQ��DQG�FRP P XQLW\
VHUYLFH��6KH�KROGV�D�ODZ �GHJUHH

ZLWK�D�IRFXV�RQ�( QJOLVK�DQG
+ XP DQ�5 LJKWV��,Q�� � � � ��-HQLIHU

P RYHG�WR�WKH�8 QLWHG�6WDWHV�DQG
MRLQHG�& HQWUR�& RUD]µQ�GH�0 DŪD
DV�WKH�( GXFDWLRQ�& RRUGLQDWRU�
ZKHUH�VKH�RUJDQL]HV�OLIH�VNLOOV

ZRUNVKRSV�WR�HP SRZHU
LQGLYLGXDOV�LQ�QHHG��-HQLIHU�LV�DOVR
D�GHYRWHG�P RWKHU�RI�WZR��ZKLFK

GHHSHQV�KHU�HP SDWK\ �DQG
XQGHUVWDQGLQJ�IRU�WKH�FKDOOHQJHV

IDFHG�E\ �P RWKHUV�LQ�WKH
FRP P XQLW\ ��

,Q�/ H\ G\ �0 HUFHGwV�UROH�DV
( [ HFXWLYH�' LUHFWRU�RI�& HQWUR

& RUD]µQ�GH�0 DŪD��VKH�LV
GHGLFDWHG�WR�VHUYLQJ�WKH

LP P LJUDQW�IDP LOLHV�OLYLQJ�LQ�WKH
( DVW�( QG�RI�/ RQJ�,VODQG��6KH�ZDV
SUHYLRXVO\ �DQ�HGXFDWRU��WHDFKLQJ
6SDQLVK�DV�D�VHFRQG�ODQJXDJH�DQG

( QJOLVK�DV�D�QHZ �ODQJXDJH��
6KH�KROGV�WKH�P LVVLRQ�RI��& HQWUR
& RUD]µQ�GH�0 DŪD�YHU\ �FORVH�WR

KHU�KHDUW��DV�LW�LQYROYHV�H[ WHQGLQJ
VXSSRUW�WR�D�FRP P XQLW\ �WKDW�LV

ILOOHG�ZLWK�GUHDP V��IHDUV�
FKDOOHQJHV�DQG�XQFHUWDLQWLHV�WKDW
FRP H�ZLWK�VWDUWLQJ�D�QHZ �OLIH�LQ�D

GLIIHUHQW�SODFH��ZLWK�D�QHZ
ODQJXDJH�DQG�FXOWXUH��



4 ���$ UH�WKHUH�DQ\ �FXOWXUDO�WUDGLWLRQV�RU�EHOLHIV�WKDW�LQIOXHQFH�EUHDVWIHHGLQJ�SUDFWLFHV
LQ�WKH�PLJUDQW�FRPPXQLW\ �WKDW�\RX�ZRUN�ZLWK"

$ ��7 KH�SHUFHSWLRQ�RI�EUHDVWIHHGLQJ�YDULHV�DP RQJ�+ LVSDQLF�FRXQWULHV��LQ�VRP H��LW�LV
FRQVLGHUHG�D�WDERR��ZKLOH�LQ�RWKHUV��LW�LV�ZLGHO\ �DFFHSWHG��DQG�P RWKHUV�IHHO
FRP IRUWDEOH�EUHDVWIHHGLQJ�LQ�SXEOLF��+ RZHYHU��WKLV�P LJKW�KDYH�D�GLIIHUHQW�LQIOXHQFH
DQG�LP SDFW�RQFH�OLYLQJ�LQ�WKH�8 QLWHG�6WDWHV�

4 � ��' RHV�WKH�PLJUDQW�FRPPXQLW\ �\RX�ZRUN�ZLWK�KDYH�DFFHVV�WR�UHJXODU�KHDOWKFDUH�IRU
WKHPVHOYHV�DQG�WKHLU�EDE\ � IDPLO\ "

$ ��1 RW�DOO�RI�RXU�FOLHQWV�KDYH�DFFHVV�WR�UHJXODU�KHDOWKFDUH��DV�WKH�P DMRULW\ �DUH
XQGRFXP HQWHG��7 KH\ �W\ SLFDOO\ �TXDOLI\ �RQO\ �IRU�HP HUJHQF\ �FDUH��ZKLFK�UHTXLUHV
WKHLU�FRQGLWLRQ�WR�EH�OLIH�WKUHDWHQLQJ�WR�UHFHLYH�WUHDWP HQW��) RU�SUHJQDQW�ZRP HQ�
FDUH�LV�SURYLGHG�VWDUWLQJ�DW�WKH�SUHQDWDO�VWDJH�XQWLO�SRVWSDUWXP �IRU�DERXW��� �P RQWKV
�LW�YDULHV�E\ �VWDWH���$ IWHU�WKDW��P RWKHUV�UXQ�WKH�ULVN�RI�GHYHORSLQJ�LOOQHVVHV�WKDW�FDQ
JR�XQWUHDWHG�GXH�WR�WKH�ODFN�RI�KHDOWKFDUH�DFFHVV��7 KH�FKLOG�TXDOLILHV�IRU�KHDOWKFDUH
GXH�WR�ELUWKULJKW�FLWL]HQVKLS��KRZHYHU��WKLV�HOLJLELOLW\ �FRXOG�FKDQJH�XQGHU�WKH�QHZ
SUHVLGHQWLDO�DGP LQLVWUDWLRQ�

4 � ��: KDW�FKDOOHQJHV�GR�WKH�SDUHQWV�\RX�ZRUN�ZLWK�IDFH�ZKHQ�QDYLJDWLQJ�WKH
KHDOWKFDUH�V\VWHP"

$ ��7 KH\ �P D\ �QRW�EH�HOLJLEOH�IRU�UHJXODU�KHDOWKFDUH�DQG� RU�P D\ �ODFN�ODQJXDJH�DFFHVV
WKDW�FDXVHV�IXUWKHU�DOLHQDWLRQ�IURP �WKH�KHDOWKFDUH�V\ VWHP ��$ GGLWLRQDOO\ ��P DQ\ �DUH
QRW�DEOH�WR�DIIRUG�KHDOWK�FDUH�RU�DEOH�WR�JHW�WR�WKH�WUDQVSRUWDWLRQ�WR�UHFHLYH�WKH
VHUYLFHV��0 DQ\ �LQGLYLGXDOV�DUH�QRW�YHU\ �ZHOO�LQIRUP HG�DERXW�WKH�UHVRXUFHV�WKHLU
FKLOGUHQ�FDQ�UHFHLYH�DQG�ODFN�LQIRUP DWLRQ�DERXW�WKH�UHVRXUFHV�WKH\ �FDQ�DFFHVV�

4 � ��+ RZ�GRHV�GLVSODFHPHQW�DIIHFW�WKH�IDPLOLHV�\RX�ZRUN�ZLWK"

$ ��) DP LOLHV�DUH�LP SDFWHG�E\ �WKH�ODFN�RI�WLP HO\ �KHDOWKFDUH�DFFHVV��LQFUHDVLQJ�WKHLU
ULVN�RI�GHYHORSLQJ�XQWUHDWHG�LOOQHVVHV��7 KLV��LQ�WXUQ��FDQ�DIIHFW�WKHLU�DELOLW\ �WR�ZRUN
DQG�SURYLGH�IRU�WKHLU�IDP LOLHV�

�



4 � ��: KDW�NLQG�RI�OHJDO�RU�SROLF\ �EDUULHUV�SUHYHQW�WKH�SDUHQWV�\RX�ZRUN�ZLWK�IURP
DFFHVVLQJ�KHDOWKFDUH"

$ ��7 KHUH�DUH�VHYHUDO�EDUULHUV�SUHYHQWLQJ�WKH�SDUHQWV�ZLWK�ZKRP �ZH�ZRUN�IURP
DFFHVVLQJ�KHDOWKFDUH��,P P LJUDWLRQ�VWDWXV�UHVWULFWLRQV�KLQGHU�WKHLU�DELOLW\ �WR�DFFHVV
KHDOWKFDUH�DQG�OLP LW�WKHLU�RSWLRQV��LI�DQ\ ��2 WKHU�EDUULHUV�LQFOXGH�FRQFHUQV�UHODWHG�WR
WKH�3XEOLF�& KDUJH�5 XOH��ZKHUH�IDP LOLHV�IHDU�WKDW�REWDLQLQJ�FHUWDLQ�VHUYLFHV�P D\
LP SDFW�WKHLU�DELOLW\ �WR�VHFXUH�OHJDO�VWDWXV�7 KLV�IHDU�KDV�LQWHQVLILHG�ZLWK�UHFHQW
FKDQJHV�LQ�WKH�SUHVLGHQWLDO�DGP LQLVWUDWLRQ��OHDGLQJ�VRP H�IDP LOLHV�WR�DYRLG�VHHNLQJ
VHUYLFHV�DOWRJHWKHU��$ GGLWLRQDOO\ ��ODQJXDJH�DQG�FXOWXUDO�EDUULHUV��LQFOXGLQJ�D�ODFN�RI
FXOWXUDOO\ �FRP SHWHQW�FDUH�DQG�IHDU�RI�GLVFULP LQDWLRQ��FDQ�GLVFRXUDJH�IDP LOLHV�IURP
VHHNLQJ�FDUH��$ OVR��ODFN�RI�UHOLDEOH�WUDQVSRUWDWLRQ�DFFHVV�DQG�WKH�P HDQV�WR�DIIRUG�LW�
DIIHFW�WKHLU�DELOLW\ �WR�VHHN�WKH�VHUYLFHV�QHHGHG��/ DVWO\ ��WKH�ODFN�RI�HP SOR\ HH�DFFHVV�WR
KHDOWK�LQVXUDQFH��JLYHQ�WKDW�WKH\ �UHFHLYH�ORZ �ZDJHV��OLP LWV�WKHLU�DELOLW\ �WR�DIIRUG
P HGLFDO�FDUH�

4 � ��: KDW�UHVRXUFHV�GRHV�\RXU�RUJDQL]DWLRQ�RIIHU�WR�FOLHQWV�DQG�SDUHQWV"�+ RZ�FDQ
PLJUDQW�SDUHQWV�JHW�LQYROYHG�ZLWK�\RXU�RUJDQL]DWLRQ"

$ ��& HQWUR�& RUD]µQ�GH�0 DŪD�KDV�DQG�FRQWLQXHV�WR�ZHOFRP H�RXU�LP P LJUDQW�IDP LOLHV
OLYLQJ�RQ�WKH�( DVW�( QG�RI�/ RQJ�,VODQG��2 XU�P LVVLRQ�LV�WR�SURYLGH�HGXFDWLRQ�WKURXJK
ZRUNVKRSV� VHP LQDUV�RQ�GLIIHUHQW�WRSLFV�UDQJLQJ�IURP �QXWULWLRQDO�KHDOWK�WR
NQRZLQJ�WKHLU�ULJKWV�DQG�( 6/ �FODVVHV��VRFLDO�VHUYLFHV�UDQJLQJ�IURP �FRQQHFWLQJ�WR
YDULRXV�UHVRXUFHV�EDVHG�RQ�QHHGV�WR�SURYLGLQJ�VKRUW�WHUP �FRXQVHOLQJ��HP HUJHQF\
DVVLVWDQFH��VXSSRUW�DQG�DGYRFDF\ �WR�QHZO\ �DUULYHG�LQGLYLGXDOV�DQG�IDP LOLHV��VR�WKH\
P D\ �EHFRP H�LQGHSHQGHQW�DQG�FRQWULEXWH�VXFFHVVIXOO\ �WR�RXU�FRP P XQLW\ �

� �0 LJUDQW�SDUHQWV�FDQ�JHW�LQYROYHG�ZLWK�& HQWUR�& RUD]µQ�GH�0 DŪD�E\ �DWWHQGLQJ
FRP P XQLW\ �ZRUNVKRSV��VWD\ LQJ�LQIRUP HG�ZLWK�WKH�FRQWLQXRXV�FKDQJHV�DIIHFWLQJ
RXU�FRP P XQLW\ �DQG�SDUWLFLSDWLQJ�LQ�DGYRFDF\ �SURJUDP V��7 KH\ �FDQ�DOVR�YROXQWHHU�
DLG�LQ�WKH�FUHDWLRQ�RI�VXSSRUW�JURXSV��RU�VHHN�DVVLVWDQFH�ZLWK�QDYLJDWLQJ�VHUYLFHV�IRU
WKHLU�IDP LOLHV��) RU�P RUH�LQIRUP DWLRQ��WKH\ �FDQ�YLVLW�WKH�FHQWHU�LQ�SHUVRQ�RU�FRQWDFW
XV�GLUHFWO\ �DW�LQIR# FHQWURFRUD]RQGHP DULD�RUJ�RU�� � � �� � � �� � � � ��

��
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��

7 R�SURWHFW�WKH�LGHQWLWLHV�RI�WKH�SDUHQWV�ZKR�SURYLGHG
WKHLU�SHUVSHFWLYHV��WKHLU�QDP HV�DUH�DQRQ\ P RXV��

+ ROO\ �: LGDQND��0 6��& / &
�3URMHFW�0 DQDJHU� 6U��3XEOLF�+ HDOWK�3URMHFW�6SHFLDOLVW

�8 QLYHUVLW\ �RI�5RFKHVWHU�6FKRRO�RI�0 HGLFLQH�
DQG�' HQWLVWU\ ���' HSW��RI�3XEOLF�+ HDOWK�6FLHQFHV

2 XU�%) 5 ( ( �7 HDP �ZRXOG�OLNH�WR�WKDQN�0 LVWL��+ ROO\ ��DQG�WKH�HQWLUH
%) ) 1 < �* UDQW�7 HDP �DW�7 KH�8 QLYHUVLW\ �RI�5 RFKHVWHU��3XEOLF�+ HDOWK
6FLHQFHV�' HSDUWP HQW��ZKR�KDYH�H[ WHQVLYH�H[ SHULHQFH�ZRUNLQJ�ZLWK

P LJUDQW�DQG�UHIXJHH�SDUHQWV��: H�DUH�IRUWXQDWH�IRU�WKHLU�KHOS�LQ
REWDLQLQJ�WKH�IROORZLQJ�SDUHQW�SHUVSHFWLYHV�

0 LVWL�( OOLQJHU��%6��& / &
3XEOLF�+ HDOWK�3URMHFW�6SHFLDOLVW�,,

8 QLYHUVLW\ �RI�5RFKHVWHU�6FKRRO�RI�0 HGLFLQH�
DQG�' HQWLVWU\ ���' HSW��RI�3XEOLF�+ HDOWK�6FLHQFHV



�
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{3DUHQW�$ | �ZDV�SUHJQDQW�ZLWK�KHU�ILUVW�FKLOG
ZKHQ�. DEXO��$ IJKDQLVWDQ��IHOO�WR�WKH�7DOLEDQ
LQ�$ XJXVW�� � � ���+ HU�KXVEDQG�VHUYHG�DV�D
PHGLF�ZLWK�WKH�8 �6��PLOLWDU\ ��DVVLVWLQJ�LQ�WKH
HYDFXDWLRQ�RI�$ PHULFDQ�WURRSV��,Q�UHVSRQVH�
WKH�8 QLWHG�6WDWHV�ODXQFKHG�HYDFXDWLRQ�IOLJKWV
IRU�$ IJKDQ�FLWL]HQV�ZKR�KDG�VXSSRUWHG�LWV
PLOLWDU\ �DQG�SURFHVVHG�VSHFLDO�LPPLJUDQW�YLVDV
IRU�IDPLOLHV�UHFRJQL]HG�DV�DOOLHV��7KH�VZLIW
HYDFXDWLRQ�OHG�WR�ZLGHVSUHDG�UHVHWWOHPHQW
DFURVV�WKH�8 QLWHG�6WDWHV��7KHVH�UHVSRQVHV
UHIOHFW�WKH�H[ SHULHQFHV�RI�WKH�\RXQJ�PRWKHU�ZKR
SDUWLFLSDWHG�LQ�WKH�VXUYH\ �

,�EUHDVWIHG�ERWK�RI�P \ �FKLOGUHQ��,�QHHG�WR�EUHDVWIHHG�EHFDXVH��LQ�P \ �FXOWXUH�
P RWKHUV�VKRXOG�DOZD\ V�EUHDVWIHHG��0 \ �UHOLJLRQ�DOVR�VD\ V�EUHDVWIHHGLQJ�LV�YHU\
LP SRUWDQW��0 \ �MRE��WKH�GXW\ �RI�D�P RWKHU�

,WwV�YHU\ �LP SRUWDQW�WR�EUHDVWIHHG��LWwV�H[ SHFWHG�WKDW�D�P RWKHU�GRHV�WKLV��,I�D
P RWKHU�FDQ�QRW�GR�WKLV��P D\ EH�KHU�VLVWHU�FDQ�EUHDVWIHHG�KHU�EDE\ �IRU�KHU��,I
EDELHV�EUHDVWIHHG�IURP �DQRWKHU�P RWKHU��WKH�EDE\ �EHFRP HV�D�VLEOLQJ�WR�WKH
RWKHU�EDE\ ��%UHDVWIHHGLQJ�LV�DOVR�LP SRUWDQW�EHFDXVH�EDE\ �P LON�LV�QRW�DOZD\ V
DYDLODEOH��$ IWHU�ZH�KDYH�RXU�EDELHV�ZH�UHVW�IRU�� � �GD\ V��: H�GULQN�VRXS�FDOOHG
/ HWHH�WR�KHOS�XV�UHFRYHU�DQG�P DNH�P LON��,WwV�VZHHW�DQG�KDV�ZDOQXWV�DQG�VSLFHV��



,�KDG�D�ORW�RI�KHOS�EHFDXVH�RXU�+ HDOWK�& HQWHU�P DWFKHG�P H�ZLWK�D�KHOSHU��0 V�
0 LVWL��6KH�FDP H�WR�P \ �KRXVH�HYHU\ �ZHHN�ZKHQ�,�ZDV�SUHJQDQW�ZLWK�P \ �ILUVW
EDE\ �WR�KHOS�P H�ZLWK�TXHVWLRQV�DQG�GULYH�P H�WR�WKH�GRFWRU�VRP HWLP HV��6KH
FDP H�ZKHQ�P \ �EDE\ �ZDV�ERUQ�DQG�KHOSHG�P H�EUHDVWIHHG��,�DOVR�P DGH�VRP H�QHZ
$ IJKDQL�IULHQGV�LQ�WKH�SURJUDP �ZKR�DOVR�ZHUH�SUHJQDQW��7 KH\ �KDG�EDELHV�DIWHU
P H�VR�,�FRXOG�KHOS�WKHP �WRR�

,�ZDV�JLYHQ�D�JUHDW�SURJUDP ��0 V��0 LVWL�FDP H�WR�P \ �KRP H�DQG�WKLV�ZDV�KHOSIXO
EHFDXVH�ZH�GLG�QRW�KDYH�D�FDU�ZKHQ�ZH�DUULYHG�LQ�WKH�8 6$ ��7 DNLQJ�WKH�EXV�LV
KDUG�ZLWK�EDELHV��0 V��0 LVWL�NQHZ �D�ODQJXDJH�YHU\ �FORVH�WR�P LQH�DQG�LW�ZDV�VR
QLFH�WR�WDON�WR�0 V��0 LVWL�ZKR�XQGHUVWRRG�P \ �ODQJXDJH��6KH�DOVR�KHOSHG�P H�ILQG
( QJOLVK�FODVVHV��,�DP �DOVR�YHU\ �KDSS\ �ZLWK�WKH�: ,& �SURJUDP ��7 KH\ �JLYH�P \
IDP LO\ �ORWV�RI�IRRG�ZKHQ�,�DP �EUHDVWIHHGLQJ�

) RU�RWKHU�SDUHQWV�ZKR�DUH�QDYLJDWLQJ�WKLV�VDP H�MRXUQH\ ��WU\ �WR�P DNH�IULHQGV
ZKR�FDQ�KHOS�VXSSRUW�\ RX��HYHQ�LI�\ RX�KDYH�VK\ �IHHOLQJV��

��



{3DUHQW�%| �LV�D�� � �\HDU�ROG�SDUHQW�
IURP�&XED��

{3DUHQW�&| �LV�D�� � �\HDU�ROG�SDUHQW�
IURP�9 HQH]XHOD��
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$ OWKRXJK�,�DP �VWLOO�SUHJQDQW�DQG�KDYH
QRW�EUHDVWIHG�\ HW��P RVW�P RP V
EUHDVWIHHG�WKHLU�FKLOGUHQ�
,Q�P \ �KRXVHKROG��P \ �SDUWQHU�DQG�WKH
IDWKHU�RI�P \ �FKLOG�LV�VXSSRUWLYH�RI�P \
FKRLFH�WR�EUHDVWIHHG�

%UHDVWIHHGLQJ�LV�FRQVLGHUHG�WKH�QRUP
DQG�H[ SHFWDWLRQ��) DP LO\ �DQG�IULHQGV
DUH�VXSSRUWLYH�WR�WKH�SRLQW�RI�WUXVWHG
IDP LO\ �P HP EHUV�DQG�IULHQGV�GLUHFWO\
EUHDVWIHHGLQJ�DQRWKHU�SHUVRQwV�FKLOG
ZKHQ�QHHGHG�LI�P RP �KDV�ORZ �P LON
VXSSO\ �RU�KDV�WR�EH�DZD\ �IURP �KHU
EDE\ �IRU�D�WLP H�

/ DQJXDJH�EDUULHUV�DQG�ODFN�RI�HIILFLHQW
FLW\ �SXEOLF�WUDQVSRUWDWLRQ�FDQ�FDXVH
GLIILFXOWLHV�ZKHQ�EUHDVWIHHGLQJ�
7 UDQVODWRUV�DUH�YHU\ �KHOSIXO��

,�KDYH�H[ SHULHQFH�ZLWK�EUHDVWIHHGLQJ
DQG�DP �FXUUHQWO\ �EUHDVWIHHGLQJ�P \ �� �
P RQWK�ROG�VRQ��,W�ZDV�FKDOOHQJLQJ�DW
ILUVW�EHFDXVH�P \ �FKLOG�FRXOG�QRW�WDNH
WKH�EUHDVW�LQLWLDOO\ �GXH�WR�P HGLFDO
LVVXHV�DQG�VWD\ �LQ�KRVSLWDO�1 ,& 8 ��VR�,
KDG�WR�SXP S��0 \ �FKLOG�ZDV�DEOH�WR
OHDUQ�WR�ODWFK�DQG�IHHG�GLUHFWO\ �DW�WKH
EUHDVW�DIWHU�KLV�P HGLFDO�LVVXHV�ZHUH
UHVROYHG��+ HOS�IURP �VWDII�DW�/ DFWDWLRQ
RIILFH�RQ�/ DWWLP RUH�URDG�ZDV�KHOSIXO�
7 KH\ �ZHUH�XQGHUVWDQGLQJ�RI�P \
FXOWXUH�VLQFH�,�DUULYHG�ODWH�WR�P \
DSSRLQWP HQW�DQG�SURYLGHG�D�6SDQLVK
WUDQVODWRU�

,Q�P \ �FXOWXUH��EUHDVWIHHGLQJ�LV�WKH
QRUP �DQG�H[ SHFWDWLRQ��/ DQJXDJH
EDUULHUV�DQG�SXEOLF�WUDQVSRUWDWLRQ�FDQ
P DNH�LW�GLIILFXOW��

��



{3DUHQW�' | �LV�IURP�1 LJHULD��

,�KDYH�H[ SHULHQFH�EUHDVWIHHGLQJ��0 \ �P RP
EUHDVWIHG�DOO�HLJKW�RI�KHU�FKLOGUHQ�IRU�DW�OHDVW
WZR�\ HDUV��0 \ �VLEOLQJV�DQG�,��EUHDVWIHG��DQG
VRP H�DUH�SUHVHQWO\ �EUHDVWIHHGLQJ�WKHLU
FKLOGUHQ��7 R�HYHU\ RQH�LQ�P \ �IDP LO\ �
EUHDVWIHHGLQJ�LV�QRW�D�FKRLFH��,WwV�D�ZD\ �RI
OLIH��DQG�%) �LV�FRQVLGHUHG�SDUW�RI�WKH
FKLOGEHDULQJ�SURFHVV����

��
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,Q�1 LJHULD��EUHDVWIHHGLQJ��LV�FXOWXUDOO\ �YDOXHG�DQG�SUDFWLFHG��ZLWK�VLJQLILFDQW
YDULDWLRQV�LQ�SHUFHSWLRQV�DQG�SUDFWLFHV�DP RQJ�GLIIHUHQW�UHJLRQV�DQG�VRFLDO
JURXSV��: KLOH�P DQ\ �YLHZ �LW�DV�WKH�EHVW�DQG�QDWXUDO�ZD\ �WR�IHHG�WKHLU�DQG
P DWHUQDO�ERQGLQJ��WKHUH�LV�D�VWURQJ�HP SKDVLV�RQ�H[ FOXVLYH�EUHDVWIHHGLQJ�IRU
WKH�ILUVW�VL[ �P RQWKV��DV�UHFRP P HQGHG�E\ �WKH�: RUOG�+ HDOWK�2 UJDQL]DWLRQ�
1 DWLRQDO�JXLGHOLQHV�DGYRFDWH�IRU�EUHDVWIHHGLQJ�XS�WR�WZR�\ HDUV�RU�P RUH��EXW
FXOWXUDO�EHOLHIV�LQIOXHQFH�DFWXDO�ZHDQLQJ�SUDFWLFHV��OHDGLQJ�WR�VRP H
FRP P XQLWLHV�SUDFWLFLQJ�H[ WHQGHG�EUHDVWIHHGLQJ��8 UEDQ�DUHDV�WHQG�WR�KDYH
P RUH�VXSSRUW�DQG�UHVRXUFHV�EHVLGH�IDP LO\ �P HP EHUV��ZKLOH�UXUDO�DUHDV�DUH
VXSSRUWHG�E\ �WKHLU�P RWKHUV�RU�ROGHU�IHP DOH�UHODWLYHV�DQG�SHHUV���7 KHUH�DUH
6RP H�P LVLQIRUP DWLRQ�DQG�VRFLHWDO�SUHVVXUH�VXUURXQGLQJ�EUHDVWIHHGLQJ�
HVSHFLDOO\ �XQVROLFLWHG�DGYLFH�WKDW�FRXOG�OHDG�WR�FRQIXVLRQ���2 YHUDOO�
EUHDVWIHHGLQJ�LV�SRVLWLYHO\ �UHJDUGHG�LQ�1 LJHULD��EXW�YDULRXV�FXOWXUDO��UHJLRQDO�
DQG�VRFLRHFRQRP LF�IDFWRUV�VKDSH�LWV�SUDFWLFHV�



5 HJDUGLQJ�EDUULHUV��,�DP �XQVXUH��P RVW�1 LJHULDQV��HVSHFLDOO\ �ILUVW�WLP H�P RP V�
WDNH�DGYDQWDJH�RI�P XOWLSOH�KRVSLWDO�VHUYLFHV�DQG�YLUWXDO�VXSSRUW�JURXSV��ZKLOH
RWKHUV�ZLWK�ELUWK�H[ SHULHQFHV�FRQWLQXH�WKHLU�SUDFWLFHV�DV�WKH\ �ZRXOG�EDFN�LQ
1 LJHULD��) RU�H[ DP SOH��VRP H�XQLTXH�1 LJHULDQ�EHYHUDJHV�WKDW�P RVW�FXOWXUHV�XVH
GXULQJ�SRVWSDUWXP �WR�VWLP XODWH�EUHDVW�P LON�SURGXFWLRQ�DUH�. XQX�* HGD��NRNR�
NXQX�. DQZD��DFDP X��RJL��DQG�SDS��7 KHVH�WUDGLWLRQDO�1 LJHULDQ�EHYHUDJHV�DUH
P DGH�IURP �YDULRXV�JUDLQV�DQG�LQJUHGLHQWV�VXFK�DV�FRUQ��JXLQHD�FRUQ��P DL]H�
P LOOHW��JURXQGQXWV��VRUJKXP ��JLQJHU��DQG� RU�VZHHW�SRWDWRHV��7 KH\ �FDQ�EH
HQMR\ HG�ZDUP O\ �DQG�EOHQGHG�ZLWK�ZDWHU�WR�FUHDWH�D�VP RRWK��WKLFN
FRQVLVWHQF\ ��7 KH\ �P D\ �EH�VZHHWHQHG�ZLWK�VXJDU�RU�IODYRUHG�ZLWK�VSLFHV��7 KH\
KROG�VLJQLILFDQW�FXOWXUDO�YDOXH�DQG�KRZ �LW�KHOSV�LQ�P LON�SURGXFWLRQ�DQG
KHDOLQJ��7 KH�LQDELOLW\ �WR�DFFHVV�WKHVH�LWHP V�FRXOG�EH�D�EDUULHU�UHVXOWLQJ�LQ
SHUFHLYHG�ORZ �RU�QR�P LON�VXSSO\ ��KRZHYHU��: ,& �EHQHILWV�FRXOG�SURYLGH�P RVW
RI�WKHVH�LQJUHGLHQWV�DQG�WKH\ �FDQ�SUHSDUH�LW��2 Q�WKH�RWKHU�KDQG��P RVW�RI�WKHVH
LQJUHGLHQWV�FDQ�HDVLO\ �EH�SXUFKDVHG�DQG�SUHSDUHG�KHUH�LQ�$ P HULFD��

: H�KDYH�P DQ\ �ODFWDWLRQ�VXSSRUW�VHUYLFHV
KHUH�LQ�5 RFKHVWHU�WKDW�SDUHQWV�XWLOL]H��,
KDYH�HQFRXQWHUHG�SHRSOH�ZKR�SUHIHU�WR�GR
WKLQJV�OLNH�WKH\ �GLG�EDFN�KRP H�

) HHO�IUHH�WR�QXUVH�LQ�SXEOLF�SODFHV�OLNH
SODFHV�RI�ZRUVKLS��VWRUHV��VFKRROV��DQG
SOD\ JURXQGV�EHFDXVH�LW
V�WKH�VDP H�UXOH�DV
EDFN�LQ�\ RXU�KRP H�FRXQWULHV��3DUHQWV�KDYH
WKH�ULJKW�WR�QXUVH�LQ�SXEOLF�SODFHV�DQG�DUH
VXSSRUWHG�E\ �ODZV�

��
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,�EUHDVWIHG�ERWK�RI�P \ �FKLOGUHQ��%UHDVWIHHGLQJ�KHUH�LQ�WKH�8 6�GLGQ
W�IHHO�TXLWH
GLIIHUHQW�IURP �EUHDVWIHHGLQJ�LQ�0 RURFFR��7 KH�RQO\ �WKLQJ�WKDW�VWRRG�RXW�WR�P H
ZDV�WKH�SRVWSDUWXP �FDUH��: KHQ�,�ZHQW�KRP H��WKH�QXUVH�ZKR�WRRN�FDUH�RI�P H
DIWHU�,�JDYH�ELUWK�FDOOHG�P H�P XOWLSOH�WLP HV�WR�FKHFN�LQ��JLYH�DGYLFH��DQG�VHH�LI�,
QHHGHG�DQ\ �KHOS��,Q�P \ �KRP H�FRXQWU\ ��\ RX
UH�OHIW�RQ�\ RXU�RZQ�XQOHVV�\ RX
DFWLYHO\ �VHHN�KHOS�

,�IHHO�OLNH�LQ�P \ �KRP H�FRXQWU\ ��EUHDVWIHHGLQJ�LV�P RUH�FRP P RQ�WKDQ�LQ�WKH�8 6�
7 KH�P RWKHU�LV�HQFRXUDJHG�WR�EUHDVWIHHG�IRU�DV�ORQJ�DV�SRVVLEOH��FRXOG�EH�HYHQ
XS�WR�� �\ HDUV��3HUVRQDOO\ ��,�GRQ
W�IHHO�WKDW�P XFK�RI�D�GLIIHUHQFH�ZKHQ�LW�FRP HV
WR�WKH�SUDFWLFH�RI�EUHDVWIHHGLQJ�LWVHOI�

{3DUHQW�( | �LPPLJUDWHG�WR�WKH�8 6$
DIWHU�PDUU\LQJ�KHU�KXVEDQG��ZKR
KDG�FRPH�WKURXJK�WKH�ORWWHU\ �YLVD
SURJUDP�IURP�0 RURFFR��: KHQ�VKH
DUULYHG��VKH�KDG�QR�( QJOLVK
ODQJXDJH�VNLOOV�EXW�ZDV�IOXHQW�LQ
) UHQFK��$ UDELF��DQG�VRPH�* HUPDQ�
6KRUWO\ �DIWHU�KHU�DUULYDO��VKH
ZHOFRPHG�KHU�ILUVW�FKLOG�DQG�KDV
VLQFH�EUHDVWIHG�ERWK�RI�KHU�FKLOGUHQ�

��



2 QH�P DMRU�FKDOOHQJH�LV�WKH�ODFN�RI�IDP LO\ �VXSSRUW��,Q�P \ �KRP H�FRXQWU\ ��ZKHQ
D�ZRP DQ�JLYHV�ELUWK��VKH�RIWHQ�KDV�KHU�P RWKHU��DXQWV��RU�VLVWHUV�KHOSLQJ�KHU�DW
KRP H��WDNLQJ�FDUH�RI�FRRNLQJ�DQG�KRXVHKROG�FKRUHV�ZKLOH�VKH�IRFXVHV�RQ�WKH
EDE\ ��,Q�WKH�8 QLWHG�6WDWHV��,�GLGQwW�KDYH�WKDW�NLQG�RI�KHOS��DQG�VLQFH
EUHDVWIHHGLQJ�WDNHV�D�ORW�RI�WLP H�DQG�HQHUJ\ ��LW�ZDV�H[ KDXVWLQJ��6RP H�KRVSLWDOV
DQG�FOLQLFV�RIIHU�ODFWDWLRQ�FRQVXOWDQWV��ZKLFK�FDQ�EH�KHOSIXO�EXW�RQO\ �LI�\ RX
XQGHUVWDQG�( QJOLVK�WR�D�FHUWDLQ�OHYHO��7 KHUH�DUH�HYHQ�VRP H�IUHH�FRXUVHV�ZKHUH
WKH\ �WHDFK�\ RX�HYHU\ WKLQJ�\ RX�QHHG�EHIRUH�JLYLQJ�ELUWK��LQFOXGLQJ
EUHDVWIHHGLQJ��

,�SHUVRQDOO\ �GLGQ
W�FRP H�DFURVV�DQ\ �FRP P XQLW\ �EDVHG�SURJUDP V�LQ�P \ �FLW\ �
+ RZHYHU��WKHUH�DUH�SURJUDP V�WKDW�VXSSRUW�\ RX�GXULQJ�\ RXU�EUHDVWIHHGLQJ
MRXUQH\ �EXW�WKH\ �GRQwW�XVXDOO\ �IRFXV�RQ�WUDGLWLRQV��0 \ �DGYLFH�WR�RWKHU�P LJUDQW
SDUHQWV�LV�WR�WUXVW�WKH�GRFWRUV�DQG�QXUVHV��7 KH\ �DUH�YHU\ �SURIHVVLRQDO�DQG
UHDOO\ �NQRZ �ZKDW�WKH\ wUH�GRLQJ��6RP HWLP HV��DV�P LJUDQWV��ZH�KROG�RQ�WR
WUDGLWLRQDO�SUDFWLFHV��EXW�LWwV�LP SRUWDQW�WR�EDODQFH�WKDW�ZLWK�WKH�P HGLFDO�DGYLFH
ZH�UHFHLYH��,I�D�GRFWRU�RU�QXUVH�JLYHV�VSHFLILF�LQVWUXFWLRQV��,�UHDOO\ �UHFRP P HQG
IROORZLQJ�WKHP �EHFDXVH�WKH\ �DUH�WUDLQHG�WR�HQVXUH�ERWK�WKH�EDE\ �DQG�WKH
P RWKHU�DUH�KHDOWK\ �
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