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7TUXH HPSRZHUPHQW EHJLQV ZKHQ/ WRREHD WK R/ KHD P WDIRQY DUH JLYHQ

RZQ IXWXUHVY DQG OHDG WKHLU FRPPXQLWLHYV WRZDUG FROOHFWLY

WUDQVIRUPDWLYH SRZHU RI WKH SDUWLFLSDWRU\ DQG ERWWRP XS DS¢
HPHUJH IURP ZLWKLQ

7KLY PRQWK ZH VKLQH D VSRWOLJKW RQ LQLWLDWLYHV WKDW XSOL
PDUJLQDOL]JHG FRPPXQLWLHYVY WR WDNH FKDUJH RI WKHLU GHYHORSPHQ'
HQVXUH FRQWH[WXDOO\ UHOHYDQW VROXWLRQV EXW DOVR IR

7TKURXJK VWRULHV RI FKDQJH FRPPXQLW\ GULYHQ SURMHFWYVY DQG OL)\
PRYHG IURP WKH SHULSKHU\ WR WKH FHQWHUxFKDPSLRQLQJ S

/HW XV FRQWLQXH WR ZDON DORQJVLGH WKHVH FKDQJHPDNHUV QRW I
VXSSRUWLQJ WKHLU YLVLRQ DQG OHDUQLQJ IURP W
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'LWK D YLVLRQ WR FXOWLYDWH FRPSDVVLRQDWH DQG VWUDWHILF JUDVVURRW)

%RRWFDPS IRU WKH %DWFK RI LQ *XZDKDWL +HOG IURP VW WR WK 0D

UHVLGHQWLDO SURJUDP ZDV GHVLJQHG WR UHILQH WKH IHOORZYVY OHDGHUVKLS F
DSSURDFK+*SUHSDULQJ WKHP WR PDNH D ODVWLQJ LPSDFW

$W LWV FRUH 6HZD )HOORZVKLS DQ LQLWLDWLYH RI 6HZD ,QWHUQDWLRQDO HP
7KH ERRWFDPS VHUYHY DV D SLYRWDO WUDQVLWLRQ SKDVH LQ WKH IHOORZV}|
JUDVVURRWY H[SHULHQFH ZLWK WKH DGYDQFHG NQRZOHGJH DQG VNLOOV UHT:
FRPPXQLWN LQLWLDWLYHY VRFLDO HQWHUSULVHY RU SROLF\ G

7KH IHOORZV EHJDQ WKHLU MRXUQH\ ZLWK LPPHUVLYH ILHOG YLVLWYV LQ *XZ|

FRPPXQLWLHY WR XQGHUVWDQG UHDO ZRUOG FKDOOHQJHV 2Q 'D\ HDFK IHOOR

WKHLU LPSDFW FKDOOHQJHY DQG OHDUQLQJV $ GLVWLQJXLVKHG SDQHO RI F

EDFNJURXQGY SURYLGHG LQYDOXDEOH LQVLIJKWY DQG FRQVWUXFWLYH IHHGEDF
UHPDLQGHU RI WKHLU IHOORZVKLS

7KH UHVW Rl WKH ERRWFDPS ZDV ILOOHG ZLWK H[SHUW OHG VHVVLRQV ZRUNVKF
FXOWLYDWH DGDSWLYH HPSDWKHWLF DQG DFWLRQ GULYHQ OHDGHUVKLS LQ WK
WKHLU SURIHVVLRQDO JURZWK EXW DOVR UHLQIRUFHG WKHLU FRPPLWPHQW WR
$V WKH 6HZD Y)HOORZVKLS FRQWLQXHV LWV PLVVLRQ WR QXUWXUH FKDQJHPDNH
SRZHU RI LPPHUVLYH OHDUQLQJ PHOWRUVKLS DQG FROOHFWLYH ZLVGRP+SDYLC

EHFRPH WKH GULYLQJ IRUFH RI VXVWDLQDEOH VRFLDO WUDQVIE
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,Q WKH KHDUW RI WKH +LPDOD\DQ IRRWKLOOV ZKHUH WKH
HFKRHV Rl WUDGLWLRQ PHHW WKH ZKLVSHUV RI FKDQJH D
TXLHW UHYROXWLRQ KDV EHHQ WDNLQJ VKDSH :KDW EHJDQ
DV D KXPEOH LQLWLDWLYH E\ 6HZD ,QWHUQDWLRQDO LQ

WR FHOHEUDWH ZRPDQKRRG KDV QRZ WUDQVIRUPHG LQWR D
PRYHPHQW RI HPSRZHUPHQW UHVLOLHQFH DQG VHOI
GHWHUPLQDWLRQ

%\

LQ &KDPROL DQG 5XGUDSUD\DJ

WKLV LQLWLDWLYH KDV IORXULVKHG LQWR D
FHOHEUDWLRQ RI FRPPXQLW\ VWUHQJWK WDNLQJ GHHS URRWYV

7KLV WLPH KRZHYHU WKH

HYHQW ZDV GLIIHUHQW QRW OHG E\ DQ H[WHUQDO IRUFH EXW
E\ WKH YHU\ ZRPHQ LW VHW RXW WR XSOLIW 8QGHU WKH
JXLGDQFH Rl %ORFN /HYHO )HGHUDWLRQV %/)V IRUPHG

DQG LQVWLWXWLRQDOL]HG E\ 6HZD XQGHU 2UDFOH WKH
FHOHEUDWLRQ ZDV QR ORQJHU MXVW DQ HYHQW LW ZDV D
WHVWDPHQW WR FRPPXQLW\ RZQHUVKLS DQG VHOI
VXIILFLHQF\

*DINB » @ yiheEypyNe @0 Ip ANB ESOVE | @

7KH PRVW UHPDUNDEOH WUDQVIRUPDWLRQ |
OHDGHUVKLS 1R ORQJHU MXVW DWWHQGHH
RQFH KHVLWDWHG WR VWHS IRUZDUG DUH Q
SODQQLQJ OHDGLQJ DQG H[HFXWLQJ WKHL
D WUXH UHIOHFWLRQ RI VHOI UHOLDQFH

,Q D GHHSO\ FXOWXUDOO\ VLIQLILFDQW PRF
.DU\DNDUWDV LQ 8WWDUDNKDQG ZHUH QR O
IDFLOLWDWRUV DORQH+*WKH\ ZHUH KRQRUH(
LQYLWHG WR ZLWQHVV WKH YHU\ LPSDFW W
DJR W ZDV QRW MXVW D JHVWXUH RI UHVS
DFNQRZOHGJPHQW RI KRZ GHHSO\ 6HZDuV Y
EHFRPH ZRYHQ LQWR WKH VRFLDO IDEULF R
FRPPXQLWLHYV
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$V SDUW RI WKH 6HZD )HOORZVKLS 3URJUDP D 3DG\DWUD ZDV RUJDQL]HG IURP

XQLTXH DQG LPPHUVLYH OHDUQLQJ H[SHULHQFH &RYHULQJ NLORPHWHUV DF

ODKDUDVKWUD WKH IHOORZV HQJDJHG ZLWK ILYH LQGLJHQRXV WULEDO FRPPXQ
WUDGLWLRQV DQG FKDOOHQJIHV

7KLV MRXUQH\ ZDV PRUH WKDQ MXVW D SK\VLFDO H[SHGLWLRQ+*LW ZDV DQ H[SO

IHOORZV LQWHUDFWHG ZLWK ORFDO VFKRROV SDQFKD\DW RIILFHVY DQG FRPPX

VWUXJJOHV Rl WKH SHRSOH 7KH\ DOVR YLVLWHG IRXU VRFLDO RUJDQL]DWLRQV
VKDSLQJ OLYHV LQ WKH UHJLRQ

$FFRPSDQLHG E\ WKH 1((' WHDP GHGLFDWHG YROXQWHHUV DQG ZHOFRPLQJ YL
H[SHULHQFH Rl OHDUQLQJ UHIOHFWLRQ DQG FRQQHFWLRQ (YHU\ VWHS WDNHGQ

HFRV\VWHPV GHHSHQLQJ WKHLU FRPPLWPHQW WR PHDQLQJIXO VR
2Q WKH ILQDO GD\ RI WKH 3DG\DWUD WKH 6HZD )HOORZV FHOHEUDWHG WKH IHVV

DQG UHFHLYHG EOHVVLQJV

%\ ZDONLQJ DORQJVLGH WKH FRPPXQLWLHV WKH\ VHUYH 6HZD )HOORZV DUH QR
SDUW RI LW 7KLV MRXUQH\ UHDIILUPHG WKH SRZHU RI JUDVVURRWY HQJDJHPHQ\
ZLWK ZDONLQJ KDQG LQ KDQG ZLWK WKH SHRSOH
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20 ODUFK

D QHZ GDZQ EURNH

IRU WKH ZRPHQ RI

0DQX D VPDOO \HW GHWHUPLQHG FRPPXQLW\ QHVWOHG LQ WKH

'KDODL GLVWULFW RI 7ULSXUD

'LWK XQZDYHULQJ GHGLFDWLRQ

DQG WKH JHQHURXV VXSSRUW RI <XVHQ /RIJLVWLFV 6HZD
,QWHUQDWLRQDO SURXGO\ LOQDXJXUDWHG WKH 0DQX 6HZD
ODKLOD -\RWL 7DLORULQJ 7UDLQLQJ 8QLW

7KH DLU EX]]HG ZLWK DQWLFLSDWLRQ DV ORFDO GLJQLWDULHV*WKH
%'2 RI ODQX 5" %ORFN WKH 6'32 RI /79 VXEGLYLVLRQ

DQG WKH 6DPDMSDWL RI

.DUDPFKHUUD+*VWRRG DORQJVLGH

FRPPXQLW\ PHPEHUV DOO JDWKHUHG IRU D FDXVH JUHDWHU

WKDQ WKHPVHOYHYV

W ZDVQUW MXVW D FHUHPRQ\ LW ZDV WKH

EHJLQQLQJ RI D WUDQVIRUPDWLYH MRXUQH\

YRU WKH

ZRPHQ WUDLQHHV ZKR DWWHQGHG WKLY FHQWHU

VIPEROL]HG PRUH WKDQ MXVW D SODFH WR OHDUQ WDLORULQJ W

ZDV D EHDFRQ RI

LQGHSHQGHQFH D VDIH VSDFH WR GUHDP

DQG DQ RSSRUWXQLW\ WR UHFODLP WKHLU DJHQF\ LQ D ZRUOG
WKDW RIWHQ RYHUORRNV WKHP 8QGHU WKH FDUHIXO JXLGDQFH RI
WKH ODVWHU 7UDLQHU DQG $VVLVWDOW ODVWHU 7UDLQHU WKHVH
ZRPHQ ZRXOG VRRQ VWLWFK WKHLU ZD\ WRZDUG ILQDQFLDO

VWDELOLW\ DQG VHOI
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UHOLDQFH

7KH 6HZD ODKLOD -\RWL LQLWLDWLYH LV QF
WHDFKLQJ D WUDGH LW LV DERXW UHVWRU
FRQILGHQFH (DFK VWLWFK PDGH HDFK GH'
HDFK IDEULF ZRYHQ FDUULHVY WKH VLOHQW
ZRPDQ UHIXVLQJ WR ERZ GRZQ WR FLUFXPV

JRU VRPH LW PHDQV EUHDNLQJ IUHH IURP |
GHSHQGHQF\ )RU RWKHUV LW LV WKH ILUYV
HOQOWUHSUHQHXULDO GUHDP %XW IRU DOO

VWUHQIJWK D SURPLVH RI D EHWWHU WRPR
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(P SRZ HUQJ / RFDO

( QWHSUHOHXWY $ 6WMS
7RZ DUGV6HD 5HIDQFH

6 WHQJ WHQLOQJ %RQGV 1 RU
& XOXUDODQG 6 RADO,P SDFW

,Q D VLIQLILFDQW VWHS WRZDUGV IRVWHUL
DQG VRFLDO VHUYLFH 6KUL 6K\DP -L 3DUD
6HZD ,QWHUQDWLRQDO PHW 6KUL *DMHQG
OLQLVWHU RI &XOWXUH *RYHUQPHQW RI ,Q
LQYLWDWLRQ WR WKH +LPPVDPYDG SURJU
LQVLIJKWY LQWR 6HZD ,QWHUQDWLRQDORV |
OLQLVWHU DFNQRZOHGJHG DQG DSSUHFLDW
DVVXULQJ KLV VXSSRUW DQG H[SUHVVLQJ K
DWWHQG WKH HYHQW LQ WKH 1RUWK (DVW
PDUNV D PLOHVWRQH LQ SURPRWLQJ FXOW.
GULYHQ FKDQJH

'LWK GHWHUPLQDWLRQ DQG SULGH PHPEHUV RI WKH 7KDQVD

3URGXFHU

*URXS VKRZFDVHG WKHLU

YDOXH DGGHG SURGXFWYV DW D IDLU LQ . XPDUJKDW B8QDNRWL
GLVWULFW SURYLQJ WKDW ORFDO WDOHQW ZKHQ QXUWXUHG FDQ
WKULYH 8QGHU WKH /,& +)/ 6$1*$0 3URMHFW

LPSOHPHQWHG LQ 'KDODL 7ULSXUD WKHVH DUWLVDQV DUH QRW
MXVW FUHDWLQJ SURGXFWV+WKH\ DUH VKDSLQJ D IXWXUH RI

LQGHSHQGHQFH DQG GLJQLW\
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‘LWK VDSOLQJV WDNLQJ URRW ZH GLG
PRUH WKDQ MXVW SODQW WUHHV+ZH SODQWHG
KRSH UHVLOLHQFH DQG D JUHHQHU IXWXUH
JURP 5DMDVWKDQ %DUPHU -DLVDOPHU
$0ZDU WR %DQJDORUH 9DUDQDVL WR
&KHQQDL RXU &65 30DQWDWLRQ 'ULYH LQ
FROODERUDWLRQ ZLWK <XVHQ /RIJLVWLFV
WUDQVIRUPHG EDUUHQ ODQGVFDSHV LQWR
WKULYLQJ JUHHQ VDQFWXDULHV

(YHU\ VDSOLQJ LV D VWHS WRZDUGV D
KHDOWKLHU SODQHW DQG HYHU\ HITRUW

FRXQWYV 7RIJHWKHU ZH DUH QRW MXVW
JURZLQJ WUHHV+*ZH DUH QXUWXULQJ OLIH

8 W HOW& D@ RU&RP SDWIRQ
0\ DQP DU 7KDLDQG ( DUAKT XDNH 5 HQHI

$ FDWDVWURSKLF PDIJQLWXGH HDUWKTXDNH KDV VKDNHQ 0\D
OHDYLQJ FRXQWOHVY IDPLOLHY KRPHOHVY DQG YXOQHUDEOH ¢
WKH\ QHHG RXU FROOHFWLYH VWUHQJWK DQG VXSSRUW WR

$V D JOREDO IDPLO\+ 9DVXGKDLYD .XWXPEDNDP *OHW XV FRPH \
KRSH DQG UHOLHI WR WKRVH LQ GLVWUHVV (YHU\ HIIRUW FRX

~RIQ XV1Q P DNLQJ D GU I HUHQFH
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) LRP 5HFHLYHUVR * LYHU
6 KDNXQD® - LV - RXUQH\
Rl (P SRZ HWP HQW

,Q WKH TXLHW \HW UHVLOLHQW WRZQ RI -RVKLPDWK &KDPROL GLVWULFW OLYHV
PHPEHU RI WKH 6HZD 3DULYDDU +HU MRXUQH\ LV QRW MXVW RQH RI SHUVRQDO V
FRPPXQLW\ GULYHQ HPSRZHUPHQW

,Q 6KDNXQWDOD -L MRLQHG 6HZD ,QWHUQDWLRQDOMuYV ODKLOD -\RWL ,QLWLDW
RSSRUWXQLWLHVY WR XSOLIW KHU IDPLO\ RI IRXUxKHU KXVEDQG WZR GDXJKWHU\
KHU KRXVHKROG VRRQ LIQLWHG VRPHWKLQJ GHHSHU ZLWKLQ KHU+*D GHVLUH WR

5HFRJQL]LQJ KHU SDVVLRQ DQG OHDGHUVKLS VKH WRRN D EROG VWHS LQ W
J)DFLOLWDWRU &) ZLWK 6HZD ,QWHUQDWLRQDO 6KH ZDV QR ORQJHU MXVW UHFH
SDWK %\ VKH URVH IXUWKHU WDNLQJ RQ WKH UROH RI &RPPXQLW\ 5HVRXUF|
DQG JXLGDQFH IRU PDQ\ ZRPHQ OLNH KHUVHOI

7TRGD\ 6KDNXQWDOD -L LV QRW MXVW D OHDGHUxVKH LV D OLYLQJ HPERGLPHQW
SURRI WKDW ZKHQ RQH ZRPDQ ULVHV VKH OLIWV DQ HQWLUH FRPPXQLW\ ZLWK K

KDW R <RX 8 QGHWMBDQGE\ WKH: RUG6(: $

2)RU PH 6HZD PHDQV VWDQGLQJ E\ WKRVH LQ QHHG RIIHULQJ

XQZDYHULQJ VXSSRUW DQG WUHDWLQJ HYHU\RQH OLNH IDPLO\ $W

6HZD ,QWHUQDWLRQDO WKLV LVQuUW MXVW D EHOLHI*LWpV WKH ZD\ ZH
VHUYH XSOLIW DQG HPSRZHU FRPPXQLWLHV HYHU\ GD\

JRU PH 6HZD LV PRUH WKDQ D ZRUG LWpV D ZD\ RI OLIH?3
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$ 5D\ RI +RSHIQ
0\ * RGHQ < HDW/

,QWRGXPURQ

.XNUL '"HYL D \HDU ROG UHVLGHQW RI %DGHWK YLOODJH LQ WKH UHPRWH KLOO
FKDOOHQJHV RI PRXQWDLQ OLYLQJ ZLWK UHVLOLHQFH +RZHYHU LQ UHFHQW \HD
RYHU KHU LQGHSHQGHQFH PDNLQJ HYHQ WKH VLPSOHVW GDLO\ WDVNV LQFUHDV

7KH &KD@IQJ H 7KH 6 ROK(MRQ

YRU QHDUO\ WZR \HDUV .XNUL 'HYL VWUXRSEBHUDLWHKG XQH[SHFWHGO\ ZKHQ VKH
ZRUVHQLQJ H\HVLJKW ,QLWLDOO\ VKH OLVHPGVNBG EBMPBVRDJIDQL]HG E\ 6HZD ,QW
QDWXUDO SDUW RI DJLQJ EXW RYHU WLPRO QXEHREIPQGERWQLRIOVK &U\WWDO &URS 3L
PDGH LW QHDUO\ LPSRVVLEOH IRU KHU WRHPD@WDNUHDWLYH EURXJKW HVVHQWLDO K
KRXVHKROG FKRUHV RU PRYH DURXQG ZGWWRKWO\ WR KHU YLOODJHDQ RSSRUW X
DVVLVWDQFH :LWK WKH QHDUHVW KRVSWWRXJRRFORWHGE PQB HYW WKH FDPS VKH
DZD\ DQG QR PHDQV WR WUDYHO VHHNLQKRURXIKDPKHFN XS DQG GRFWRUV LGHC
DWWHQWLRQ VHHPHG OLNH DQ LPSRVVLEDXVGURIDRPHUHYWLRQ SUREOHPV 6KH ZD
ZLWK QR DOWHUQDWLYH VKH UHVLJQHGZKWKWAIOH WRFHYRDOGWUHDWPHQW DQG
JURZLQJ GLPPHU HDFK GD\ ZHUH PDGH IRU KHU WR WUDYHO WR 'HKU
PHGLFDO FDUH DOO IUHH RI FRVW

7TKH2 XWRP H

‘LWK SURSHU PHGLFDO LOQWHUYHQWLRQ .XNUL 'HYLpuV YLVLRQ ZDV UHVWRUHG D
FRQILGHQFH 7KH FDUH DQG FRPSDVVLRQ RI WKH GRFWRUV YROXQWHHUV DQG V
WUDQVIRUPHG KHU OLIH EXW DOVR UHLJQLWHG KRSH ZLWKLQ WKH FRPPXQLW\ ,C
HQFRXUDJHV RWKHUV LQ KHU YLOODJH WR VHHN PHGLFDO KHOS DQG EHQHILW 11U

&RQFOMRQ

.XNUL '"HYLpV VWRUN LV D WHVWDPHQW WR WKH OLIH FKDQJLQJ LPSDFW RI DFFHV'
PHGLFDO DVVLVWDQFH UHPDLQV RXW RI UHDFK+EXW LQLWLDWLYHY OLNH WKHVH
GHVSDLU WR KRSH KLIJIKOLJKWV WKH XUJHQW QHHG IRU FRQWLQXHG VXSSRUW LQ
FRPPXQLWLHV
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