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1DYLJDWLQJ�0HGLFDUH 
(YHU\�IDOO��&.'�)DPLO\�5HVRXUFH�0DQDJHPHQW�$JHQW�'HEUD�:RRG�VSHQGV�PRVW�RI�KHU�WLPH�KHOSLQJ�VWHHU�IRONV�ZKR�
DUH����\HDUV�ROG�RU�ROGHU�WKURXJK�WKH�FKRSS\�ZDWHUV�RI�0HGLFDUH�HQUROOPHQW�� �$V�D�UHVXOW�RI�WKH�0HGLFDUH�%DVLFV�
SURJUDPV�VKH�SUHVHQWHG�WR�RYHU�����SDUWLFLSDQWV�LQ�WKH�����-�����SURJUDP�\HDU� 
-�����$JUHHG�RU�6WURQJO\�$JUHHG�WKH\�EHWWHU�XQGHUVWRRG�ZKHQ�WR�HQUROO� LQ�DQG�WKH�FRPSRQHQWV�RI�0HGLFDUH�DQG�
0HGLFDUH�VXSSOHPHQW�LQVXUDQFH� 
-������$JUHHG�RU�6WURQJO\�$JUHHG�WKH\�XQGHUVWRRG�ZKHUH�WR�JHW�KHOS�ZLWK�SUHVFULSWLRQ�GUXJ�SODQV� 
-������$JUHHG�RU�6WURQJO\�$JUHHG�WKH\�KDG�D�EHWWHU�XQGHUVWDQGLQJ�RI�W\SHV�RI�SURJUDPV�DYDLODEOH�WR�KHOS�SD\�IRU�
0HGLFDUH�SUHPLXPV��GHGXFWLEOHV��FRSD\V��DQG�WKHLU�HOLJLELOLW\�UHTXLUHPHQWV� 
 
,Q�DGGLWLRQ�WR�WKH�HGXFDWLRQDO�SURJUDPV������RQH-RQ-RQH�0HGLFDUH�FRQVXOWDWLRQV�ZHUH�FRPSOHWHG���2I�WKHVH��QHDUO\�
KDOI� RI� EHQHILFLDULHV� FKDQJHG� GUXJ� SODQV�� 7RWDO� VDYLQJV� RI� ������������ ZDV� DFKLHYHG� IRU� WKRVH� EHQHILFLDULHV�
FRPSDUHG�WR�ZKDW�WKH\�ZRXOG�KDYH�VSHQW�LI�WKH\�KDG�QRW�FKDQJHG�SODQV�IRU������ 
 
2YHU� WKH� ODVW� HLJKW� \HDUV� RI� IDOO� RSHQ� HQUROOPHQWV�� 'HE� DQG� KHU� YROXQWHHUV� KDYH� FRPSOHWHG� RYHU� ������ SODQ�
FRPSDULVRQV�� 7KHVH� DSSRLQWPHQWV� KDYH� OHG� WR� ���� RI� WKH� EHQHILFLDULHV� FKDQJLQJ� GUXJ� SODQV� UHVXOWLQJ� LQ� D�
FXPXODWLYH�VDYLQJV�RI������������� 7KLV�HTXDWHV�WR�DQ�DYHUDJH�VDYLQJV�IRU�WKRVH�FKDQJLQJ�SODQV�RI��������IRU�WKH�
SODQ�\HDU��7KLV�LV�PRQH\�ZKLFK�LV�WKHQ�DYDLODEOH�WR�WKH�EHQHILFLDU\�WR�KHOS�WKHP�PHHW�WKHLU�EDVLF�QHHGV�  
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)DUPLQJ�DQG�5DQFKLQJ��$�+D]DUGRXV�2FFXSDWLRQ 
,Q� 0D\�� ������ -D\� :LVEH\�� &.'� &URS� 3URGXFWLRQ� $JHQW�� DQG� -XVWLQH�
+HQGHUVRQ�� &.'� /LYHVWRFN� $JHQW�� RUJDQL]HG� WKH� DQQXDO� 6DIH� 7UDFWRU� DQG�
0DFKLQHU\� 2SHUDWLRQ� 3URJUDP� LQ� FROODERUDWLRQ� ZLWK� WKH� 0LQQHDSROLV� ))$�
&KDSWHU�� 7KLV�SURYHG�WR�EH�D�VWHOODU�\HDU�ZLWK�RYHU����\RXWK�SDUWLFLSDWLQJ�LQ�
WKH�FRXUVH�—�WKH�ODUJHVW�LQ�UHFHQW�KLVWRU\��  
 
7KLV� SURJUDP� LV� GHVLJQHG� IRU� ��-� DQG� ��-\HDU-ROGV� VHHNLQJ� HPSOR\PHQW� LQ�
SURGXFWLRQ� DJULFXOWXUH� DQG� LV� D� UHTXLUHPHQW� IRU� IDUPHUV� DQG� UDQFKHUV� ZKR�
HPSOR\�QRQ-IDPLO\�ZRUNHUV�XQGHU� WKH�DJH�RI�����  7KRVH�ZKR�FRPSOHWHG�WKH�
FODVVURRP�SRUWLRQ�JDLQHG�YDOXDEOH�NQRZOHGJH�LQ�VHYHUDO�FRUH�FRQWHQW�DUHDV��
LQFOXGLQJ�VDIHW\�EDVLFV�� DJULFXOWXUDO� KD]DUGV�� WUDFWRUV�� FRQQHFWLQJ�DQG�XVLQJ�
LPSOHPHQWV��DQG�PDWHULDOV�KDQGOLQJ��  
 

7KH�\RXWK�DOVR�JDLQHG�KDQGV-RQ�VNLOOV�DQG�H[SHULHQFH�WKURXJK�WKH�GULYLQJ�VNLOOV�SRUWLRQ��ZKLFK�ZDV�DGPLQLVWHUHG�E\�
WKHLU�HPSOR\HU��XVLQJ�WKH�DFWXDO�HTXLSPHQW�WKH\�ZRXOG�EH�RSHUDWLQJ�  

)DFLQJ�WKH�IHDU�RI�JUDQW�ZULWLQJ 
&DGH�5HQVLQN��&.'�'LUHFWRU�DQG�&RPPXQLW\�9LWDOLW\�$JHQW��SDUWQHUHG�ZLWK�1DQF\�'DQLHOV��ZKR� LV�D�&RPPXQLW\�
9LWDOLW\� 6SHFLDOLVW� ZLWK� .-6WDWH�� WR� KRVW� D� WZR-SDUW� 2QOLQH� *UDQW�:ULWLQJ�:RUNVKRS� LQ� WKH� VSULQJ� RI� ������  7KLV�
WUDLQLQJ� KHOSHG�PHPEHUV� RI� YDULRXV� FRPPXQLW\� JURXSV�� QRQ-SURILWV�� ORFDO� JRYHUQPHQWV�� DQG�RWKHU� RUJDQL]DWLRQV�
FRQTXHU�JUDQW�ZULWLQJ�IHDUV�DQG�WR�EHJLQ�ZULWLQJ��SOXV�GLVFRYHU�QHZ�VRXUFHV�RI�GDWD�WR�GRFXPHQW�WKHLU�FRPPXQLW\�
QHHGV�� 7KH�FODVV�ZDV�KHOG�YLUWXDOO\�DQG�UHDFKHG�D�YHU\�GLYHUVH�DXGLHQFH�� 
 
8SRQ�HYDOXDWLRQ�DIWHU�FRPSOHWLQJ�WKH�FRXUVH��VXUYH\�UHVSRQGHQWV�LQGLFDWHG�������KDG�JUHDWHU�FRQILGHQFH�WR�ZULWH�
D�VXFFHVVIXO�JUDQW�DQG�ZHUH�PRUH�DZDUH�RI�QHZ�VRXUFHV�RI�GDWD� WR�GRFXPHQW�D�FRPPXQLW\�QHHG�RU� LVVXH�� WZR-
WKLUGV�OHDUQHG�WR�EHWWHU�H[SODLQ�D�SUREOHP�RU�RSSRUWXQLW\�WKDW�D�JUDQW�PLJKW�DGGUHVV�������IRXQG�QHZ�JUDQW�IXQGLQJ�
VRXUFHV�������ZHUH�DEOH�WR�H[SUHVV�RXWFRPHV�DQG�DFWLYLWLHV������IHOW�WKH\�FRXOG�GHYHORS�HYDOXDWLRQ�WRROV�DQG�DOO�
UHVSRQGHQWV�DJUHHG�RU�VWURQJO\�DJUHHG�WKH\�KDG�JDLQHG�FRQILGHQFH�LQ�GUDIWLQJ�D�JUDQW�EXGJHW��  



0LQQHDSROLV�2IILFH��ͻ������1��&RQFRUG��ͻ��0LQQHDSROLV��.6��������ͻ�����������-���� 
6DOLQD�2IILFH��ͻ�������6FDQODQ�$YHQXH��ͻ��6DOLQD��.6���������ͻ�����������-���� 

.DQVDV�6WDWH�8QLYHUVLW\�$JULFXOWXUDO�([SHULPHQW�6WDWLRQ�DQG�&RRSHUDWLYH�([WHQVLRQ�6HUYLFH 
.-6WDWH�5HVHDUFK�DQG�([WHQVLRQ�LV�DQ�HTXDO�RSSRUWXQLW\�SURYLGHU�DQG�HPSOR\HU� 

&HQWUDO�.DQVDV�([WHQVLRQ�'LVWULFW 

7KDW¶V�D�ORW�RI�YHJHWDEOHV� 
6LQFH�WKH�RQVHW�RI�WKH�&29,'-���SDQGHPLF��WKH�QXPEHU�RI�SHRSOH�ZDQWLQJ�WR�JHW�GLUW�XQGHU�WKHLU�ILQJHUQDLOV�DQG�
JURZ� WKHLU� RZQ� IRRG� KDV� VSLNHG�� � -DVRQ� *UDYHV�� &.'� +RUWLFXOWXUH� $JHQW�� FRRUGLQDWHV� WKH� ([WHQVLRQ� 0DVWHU�
*DUGHQHU� �(0*��3URJUDP� LQ�2WWDZD� DQG�6DOLQH�&RXQWLHV� WR� SURYLGH� H[WHQVLYH� WUDLQLQJ� WR� WKRVH� DVSLULQJ� JUHHQ�
WKXPEV���,Q�UHWXUQ��(0*�SDUWLFLSDQWV�HQJDJH�LQ�YROXQWHHU�VHUYLFH� 
 
,Q� ������ ORFDO�0DVWHU�*DUGHQHU� YROXQWHHUV� GRQDWHG� RYHU ����� KRXUV� DQG� UHFRUGHG� RYHU ����� FRQWDFWV� LQ� WKH�
&HQWUDO�.DQVDV�'LVWULFW��7KH�PRQHWDU\�YDOXH�RI�WKHVH�YROXQWHHU�KRXUV�ZDV�RYHU �������� � 

 
+RXUV� ZHUH� VSHQW� WHQGLQJ� WKH� 0DVWHU� *DUGHQHU� 'HPRQVWUDWLRQ� *DUGHQ�� ZKLFK� LV� WKH�
ODUJHVW� HGXFDWLRQDO� RXWUHDFK� SURMHFW��  &.'�(0*V� DOVR� RUJDQL]HG� D�3ODQW� DQG�*DUGHQ�
*DUDJH�6DOH�RXWUHDFK�LQ�0D\�WKDW�UHDFKHG�RYHU�����SHRSOH���7KH\�ZHUH�DOVR�DFWLYH�LQ�WKH�
(0*� 9HJHWDEOH� 3ORW�� %HQQLQJWRQ� &RPPXQLW\� *DUGHQ� DQG� WKH� )RRG� %DQN� &RPPXQLW\�
*DUGHQ��DOO�RI�ZKLFK�FRPELQHG�WR�SURYLGH�QHDUO\�RQH�WRQ��������SRXQGV��RI�IUHVK�SURGXFH�
WR�WKH�LPPHGLDWH�FRPPXQLWLHV�WKH\�H[LVW�LQ��HLWKHU�WKURXJK�GRQDWLRQV�RU�IUHH�ZLOO�JLYLQJ�� 

3HRSOH�DUH�³IORFNLQJ´�WR�VKHHS�DQG�JRDWV 
,Q�WKH�ODVW�FRXSOH�RI�\HDUV��WKHUH�KDV�EHHQ�D�VLJQLILFDQW�LQFUHDVH�LQ�WKH�GHPDQG�
IRU� SHHU-WR-SHHU� HGXFDWLRQDO� RSSRUWXQLWLHV� DPRQJVW� IDUPHUV� DQG� UDQFKHUV� -�
HVSHFLDOO\�WKRVH�\RXQJ�DQG�EHJLQQLQJ�SURGXFHUV�� $GGLWLRQDOO\��LQWHUHVW�LQ�VKHHS�
DQG�JRDW�SURGXFWLRQ�KDV�EHHQ�RQ�WKH�ULVH�ERWK�RQ�D�ODUJH�VFDOH��DV�ZHOO�DV�RQ�
VPDOO�DFUHDJH��  
 
7R� FDSLWDOL]H� RQ� ERWK� SRLQWV�� &.'� /LYHVWRFN� $JHQW� -XVWLQH� +HQGHUVRQ� DQG�
'LUHFWRU�&DGH�5HQVLQN�SDUWQHUHG�ZLWK�WKH�.DQVDV�*UD]LQJ�/DQGV�&RDOLWLRQ�WR�GR�
WKH�&HQWUDO�.DQVDV�6PDOO�5XPLQDQW� 7RXU� LQ� ODWH� -XO\�� ������  2YHU� ��� SHRSOH�
DWWHQGHG��ZLWK�VHYHUDO�GULYLQJ�LQ�IURP�����PLOHV�DZD\��  7KH�KRW�HYHQW�IHDWXUHG�
WKUHH�SURJUHVVLYH�VKHHS�DQG�JRDW�RSHUDWLRQV�LQ�2WWDZD�DQG�6DOLQH�&RXQWLHV�� ,Q�WKH�PRUQLQJ��SDUWLFLSDQWV�YLVLWHG�D�
FRPPHUFLDO�JRDW�SURGXFHU�ZKR�VSRNH�RQ�PDUNHWLQJ��KHDOWK��URWDWLRQDO�JUD]LQJ��DQG�IDFLOLWLHV�� 1H[W��IRONV�REVHUYHG�
PXOWL-VSHFLHV� JUD]LQJ� RI� JRDWV� DQG� FDWWOH� DQG� OHDUQHG� DERXW� IDFLOLWLHV�� IHQFLQJ�� HFRQRPLFV�� ZDWHU�� DQG� EUXVK�
FRQWURO��  $IWHU� OXQFK�� SDUWLFLSDQWV� JDLQHG� YDOXDEOH� LQIRUPDWLRQ� DERXW� XVLQJ� D� YDULHW\� RI� IRUDJHV�� LQFOXGLQJ� QDWLYH�
JUDVV��FRRO�VHDVRQ�JUDVV��UHVLGXHV��FRYHU�FURSV��DQG�7HII�JUDVV�WR�UXQ�VKHHS�RQ��  
 
)XQGLQJ�IRU�WKH�WRXU�ZDV�PDGH�SRVVLEOH�WKURXJK�D�.DQVDV�15&6�&RQVHUYDWLRQ�&ROODERUDWLRQ�*UDQW�� 

&LWL]HQVKLS�DQG�/HDGHUVKLS�'HYHORSPHQW�WKURXJK��-+ 
 

7KH�&.'��-+�3URJUDP�KDG�RYHU���� PHPEHUV�HQUROOHG�LQ�WKH�/HDGHUVKLS�DQG�RU�&LYLF�(QJDJHPHQW�3URMHFWV�LQ�
������ 6DUDK�0DDV��&.'��-+�<RXWK�'HYHORSPHQW�$JHQW��ZRUNHG�ZLWK�WKHVH�\RXQJ�SHRSOH�WR�DVVHVV�WKHLU�
GHYHORSPHQW�LQ�WKH�WZR�SURMHFW�DUHDV��ZKLFK�LQFOXGH�OHDUQLQJ�DERXW�VHOI��SUDFWLFLQJ�WHDPZRUN�LQ�DFKLHYLQJ�D�JRDO��
OHDUQLQJ�WR�DFFHSW�GLIIHUHQFHV�LQ�SHRSOH��LGHQWLI\LQJ�GLIIHUHQW�OHDGHUVKLS�VW\OHV��ILQGLQJ�RXW�ZKDW�JRRG�FLWL]HQVKLS�LV���
H[SORULQJ�KRZ�RWKHU�JURXSV�DQG�FOXEV�ZRUN��VWXG\LQJ�RWKHU�FXOWXUHV��DQG�XQGHUVWDQGLQJ�JRYHUQPHQW� 

2YHUDOO��WKH�DYHUDJH�DJH�LQ�WKH�SURMHFW�DUHDV�ZDV������\HDUV�ROG�DQG�WKHLU�DYHUDJH�WHQXUH�LQ�WKH��-+�SURJUDP�ZDV�
����\HDUV—QHDUO\�KDOI�RI�WKHLU�OLIH���,W�ZDV�FOHDU�WKDW�RQFH�\RXWK�HQJDJH�LQ��-+��WKH\�ILQG�YDOXH�DQG�GHVLUH�WR�DFKLHYH�
PDVWHU\�RI�WKHLU�LQWHUHVWV� 

$OO�SDUWLFLSDQWV�DJUHHG�RU�VWURQJO\�DJUHHG�WKH\�JDLQ�VNLOOV�WKURXJK�VHUYLQJ�WKH�FRPPXQLW\�WKDW�ZLOO�KHOS�WKHP�LQ�WKH�
IXWXUH��WKLQN�WKH\�FDQ�FUHDWH�SRVLWLYH�FKDQJH�LQ�WKHLU�FRPPXQLWLHV��DQG�FDQ�DSSO\�NQRZOHGJH�LQ�ZD\V�WKDW�VROYH�³UHDO
-OLIH´�SUREOHPV�WKURXJK�FRPPXQLW\�VHUYLFH� 


