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V�OLYHV�RYHU�WLPH�s WKH�VXVWDLQDELOLW\�RI�SURMHFW�LQSXWV�DQG�WKH�PRVW�DSSURSULDWH�PL[�-AJOR�ACTIVITY�OUTPUTSx 5HVHDUFK�RQ�WKH�UHODWLYH�LPSDFW�RI�GLIIHUHQW�PLFUR�ILQDQFH�SURMHFW�LQSXWV��ERWK�ILQDQFLDO�DQG�QRQ�ILQDQFLDO��LQFOXGLQJ�WUDLQLQJ��FDSDFLW\ EXLOGLQJ��DQG�PRELOLVDWLRQ�IRU�HPSRZHUPHQW��IRU�D�YDULHW\�RI�EHQHILFLDU\�JURXSV��ZLWK�JHRJUDSKLFDO��VRFLDO��HWKQLF�DQG�JHQGHU�GLIIHUHQFHV���x 3DUWLFLSDWRU\�
RQ�WKH�MRE
�WUDLQLQJ�IRU�ORFDO�SDUWQHU�VWDII��WR�LQFUHDVH�WKHLU�VNLOOV�LQ�LPSDFW�DVVHVVPHQW�DQG�SDUWLFLSDWRU\�DQDO\VLV�

x 3DUWLFLSDWRU\�GLVFXVVLRQ�SURFHVV�ZLWK�EHQHILFLDULHV�DQG�PLFUR�ILQDQFH�SURMHFW�LPSOHPHQWHUV�WR�LGHQWLI\�UHOHYDQW�DSSURDFKHV�DQG�NH\�IDFWRUV�IRU�SURMHFW�VXFFHVV�x 5HFRPPHQGDWLRQV�IRU�IXWXUH�GLUHFWLRQV�RI�SURMHFWV�DQG�UHOHYDQW�JXLGHOLQHV�IRU�SURFHVVHV�0ERFORMANCE�INDICATORS�OF�OUTPUTSx 5HVHDUFK�UHSRUW�SURGXFHG��GLVFXVVHG�DQG�FLUFXODWHG�WR�NH\�VWDNHKROGHUV�DQG�SXEOLF�DV�DSSURSULDWH��LQ�(QJOLVK�DQG�9LHWQDPHVH�x ,QFUHDVHG�FDSDFLW\�RI�ORFDO�OHYHO�SDUWQHU�VWDII�DQG�EHQHILFLDULHV�WR�XQGHUVWDQG�DQG DQDO\VH�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�DVSHFWV�RI�LPSDFW�LQ�SURMHFWV��DQG�SURGXFWLRQ�RI�WUDLQLQJ�SDFNDJH�DQG�GRFXPHQWDWLRQ�RI�SURFHVV�IRU�IXUWKHU�XVH�E\�9:8 DQG�,:'$�x 'RFXPHQWDWLRQ�RI�DQDO\VLV�RI�NH\�IDFWRUV�DQG�RI�OHVVRQV�OHDUQHG�IRU�FXUUHQW�SUDFWLFH�x 6HPLQDU�WR�VKDUH�OHVVRQV�OHDUQHG�ZLWK�SODQQHUV�DQG�LPSOHPHQWHUV�RI�PLFUR�ILQDQFH�GHYHORSPHQW�SURMHFWV�LQFOXGLQJ�JRYHUQPHQW��QRQ�JRYHUQPHQW�DQG�GHYHORSPHQW�SUDFWLWLRQHUV�DV�DSSURSULDWH��JXLGHOLQHV�SURGXFHG�DQG�GLVVHPLQDWHG�-AJOR�ACTIVITY�INPUTSx 5HVHDUFK�WHDPV�WUDLQHG��x -RLQW�ZRUNVKRSV�ZLWK�SDUWQHUV�DQG�EHQHILFLDULHV�x 3DUWLFLSDWRU\�UHVHDUFK�SURFHVV�DW�ORFDO�OHYHOV�x )DFLOLWDWLRQ�DQG�WUDLQLQJ�VXSSRUW�IURP�,:'$�"ENEFITSx ,QFUHDVHG�XQGHUVWDQGLQJ�RI�WKH�IDFWRUV�IRU�VXFFHVV�RI�PLFUR�ILQDQFH�VHUYLFHV�LQ�WHUPV�RI�LPSDFW RQ�SRYHUW\�UHGXFWLRQ�UHOHYDQW�IRU�WKH�SRRUHVW�UXUDO�FRPPXQLWLHV��SDUWLFXODUO\�IRU�ZRPHQ
V�UHODWLYH�SRVLWLRQ�ZLWKLQ�KRXVHKROGV�DQG�FRPPXQLWLHV��DQG�WKRVH�LQ�PRVW�YXOQHUDEOH�VLWXDWLRQV��x 'HYHORSPHQW�RI�VNLOOV�RI�VWDII�RI�SDUWQHU�RUJDQLVDWLRQV�LQ�SDUWLFLSDWRU\�LPSDFW�DVVHVVPHQWV��IRU�EHQHILW�RI�RQJRLQJ�DQG�IXWXUH�SURMHFWV��WKURXJK�LPSURYHPHQWV�LQ�SROLF\�DQG�SUDFWLFH�2ISKS1R�PDMRU�ULVNV�DVLGH�IURP�QDWXUDO�GLVDVWHUV�DQG�UHODWHG�GLVUXSWLRQV��DV�WKLV�LV�D�UHVHDUFK�SURMHFW�EDVHG�RQ�DOUHDG\�H[LVWLQJ�SURMHFW�FRQWH[WV�ZLWK�FXUUHQW�SDUWQHUV�
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"ENEFICIARIES7KH�SURMHFW�ZLOO�GLUHFWO\�KHOS�WR�LQFUHDVH�FDSDFLW\�RI�SURMHFW�LPSOHPHQWHUV�DQG�SDUWQHUV�WR�DVVHVV�DQG�SODQ�IRU�PRUH�HIIHFWLYH�PLFUR�ILQDQFH�SURMHFWV��,QGLUHFW�EHQHILFLDULHV�ZLOO�EH�WKH�IXWXUH�EHQHILFLDULHV�RI�SURJUDPV�LQ�9LHWQDP�ZLWK�SDUWQHUV�DQG�UHVHDUFK�SDUWLFLSDQW�RUJDQLVDWLRQV�2ATIONALE�FOR�INCLUSION�IN�THE�SCHEME2YHU�WKH�ODVW�WHQ�\HDUV�,:'$�DQG�WKH�:RPHQ
V�8QLRQ�LQ�9LHWQDP�KDYH�JDLQHG�D�YDVW�DPRXQW�RI�H[SHULHQFH�LQ�UXQQLQJ�PLFUR�HQWHUSULVH�DQG�FUHGLW�SURMHFWV��*LYHQ�WKH�LQFUHDVHG�LQWHUHVW�LQ�TXDOLW\�DQG�LPSDFW�RI�FUHGLW�SURMHFWV��LW�LV�WLPHO\�WR�IRFXV�PRUH�RQ�WKH�DFWXDO�LPSDFW�RQ�WKH�EHQHILFLDULHV��ERWK�IURP�WKH�YLHZ�RI�WKH�SURMHFW�GHVLJQ�DQG�IURP�WKHLU�RZQ�SHUVSHFWLYHV��DQG�WR�GRFXPHQW�WKHVH�H[SHULHQFHV��7KLV�UHVHDUFK�LV�H[SHFWHG�WR�LPSURYH�IXWXUH�SURMHFW�GHVLJQ��LQFUHDVH�VXVWDLQDELOLW\�RI�SURMHFW�LPSDFW��DQG�LQFUHDVH�WKH�FDSDFLW\�RI�SDUWQHUV�WR�FDUU\�RXW�WKLV�W\SH�RI�DQDO\VLV�WKHPVHOYHV��
���"ACKGROUND�3OURCE�OF�THE�ACTIVITY�PROPOSAL,:'$�KDV�ZRUNHG�LQ�SDUWQHUVKLS�ZLWK�WKH�9:8 LQ�9LHWQDP�RYHU�WKH�SDVW�GHFDGH��$�ERG\�RI�SURMHFW�GRFXPHQWDWLRQ�DQG�HYDOXDWLRQ�ZRUN�EDVHG�RQ�SURMHFW�H[SHULHQFH�KDV�FRQWULEXWHG�WR�LGHQWLILFDWLRQ�RI�D�QXPEHU�RI�NH\�LVVXHV�WKDW�PD\�FRQWULEXWH�WR�WKH�VXFFHVV�DQG�ORQJHU�WHUP�EHQHILWV�RI�VXFK�SURMHFWV�,:'$
V�QHWZRUN�RI�SDUWQHU�RUJDQLVDWLRQV�KDV�GHYHORSHG�DQ�DSSURDFK�EDVHG�RQ�x D�ORQJ�WHUP�LQYHVWPHQW�LQ�ZRPHQ
V�FDSDFLW\��JHQGHU�DZDUHQHVV�DQG�WUDLQLQJ�x DQ�LQWHJUDWHG�PXOWL�VHFWRU�DSSURDFKx DQ�RSHQ�DSSURDFK�WR�FUHGLW�VRXUFHV��FDVK�RU�QRQ�FDVK��DV�DSSURSULDWH�WR�JURXSV�x D�SDUWLFLSDWRU\�DSSURDFK�WR�SODQQLQJ��UHYLHZV�DQG�HYDOXDWLRQV��ZLWK�EHQHILFLDU\�JURXSV��ORFDO�OHDGHUV��DV�ZHOO�DV�ORFDO�VWDII�DQG�SDUWQHUV�3ODQQLQJ�DQG�UHYLHZV�IRU�WKH�$XV$,'�FRPSOHWHG�DQG�RQJRLQJ�SURJUDPV�LQ�9LHWQDP��+D�7D\����������DQG�1JKH�$Q�������������DQG�D�UHFHQWO\�VWDUWHG�VHFRQG�PLFUR�HQWHUSULVH�DQG�VDYLQJV�SURMHFW�LQ�D�PRUH�UHPRWH�DUHD�LQ�1JKH�$Q�SURYLQFH��������������KDYH�SURYLGHG�H[SHULHQFH�DQG�UDLVHG�D�QXPEHU�RI�LVVXHV�$W�WKH�VDPH�WLPH��WKH�IRFXV�RQ�H[SDQVLRQ�DQG�SRSXODULW\�RI�PLFUR�HQWHUSULVH�GHYHORSPHQW�DQG�PLFUR�ILQDQFH�DFWLYLWLHV�LQ�UHFHQW�\HDUV�KDV�PHDQW�SURMHFW�DFWLYLWLHV�KDYH�RIWHQ�ODFNHG�GHWDLOHG�DQDO\VLV�RU�GRFXPHQWDWLRQ�RI�WKH�UHDO�FRVWV�DQG�LPSDFW�RQ�YXOQHUDEOH�IDPLOLHV�DQG�ZRPHQ��)RU�H[DPSOH��D�UHFHQW�VHULHV�RI�VWXGLHV�LQ�9LHWQDP�E\�WKH�3RYHUW\�:RUNLQJ�*URXS��:RUOG�%DQN��'),'�8.���DQG�D�QXPEHU�RI�LQWHUQDWLRQDO�1*2V�KDV�EHJXQ�WR�DUJXH�IRU�DQDO\VLV�RI�D�PXOWLIDFHWHG�DSSURDFK�WR�SRYHUW\�UHGXFWLRQ�

VFKHPHV��7KH�VWXGLHV�VKRZ�WKDW�RQJRLQJ�SRYHUW\�LV�GXH�WR�D�FRPSOH[LW\�RI�LVVXHV�RI�YXOQHUDELOLW\�RI�SRRU�JURXSV�GXH�WR�ODFN�RI�FRQWURO�RI��RU�DFFHVV�WR��D�ZLGH�UDQJH�RI�DVVHWV�s VRFLDO��PDWHULDO�DQG�QDWXUDO�DVVHWV��DV�ZHOO�DV�ILQDQFLDO�FDSLWDO��:RPHQ�DQG�PDUJLQDO�JURXSV�LQ�SDUWLFXODU�KDYH�GLIIHUHQWLDO�QHHGV�DQG�WKHVH�VKRXOG�EH�ZHOO�XQGHUVWRRG��,:'$�DQG�9:8 ZLVK�WR�XQGHUWDNH�SDUWLFLSDWRU\�UHVHDUFK�WR�EHWWHU�XQGHUVWDQG�DQG�DQDO\VH�WKHLU�H[SHULHQFHV�LQ�JUHDWHU�GHSWK��WR�HQVXUH�VXVWDLQDELOLW\��DQG�WR�FRQVLGHU�LPSURYHPHQWV�LQ�WKH�TXDOLW\�RI�WKHLU�ZRUN�!CTIVITY�SETTING,:'$�LV�ZRUNLQJ�LQ�1JKH�$Q�SURYLQFH��LQ�SDUWQHUVKLS�ZLWK�WKH�9:8��RQ�WZR�FUHGLW�DQG�HQWHUSULVH�SURMHFWV��RQH�SURMHFW�WR�HQG�LQ�������WKH�VHFRQG�WR�HQG�LQ��������,:'$�KDV�DOVR�ZRUNHG�LQ�SDUWQHUVKLS�ZLWK�WKH�9:8 RQ�D�QXPEHU�RI�VLPLODU�SURMHFWV�LQ�+DQRL��+D�7D\ DQG�%DF�1LQK�SURYLQFHV��7KH�9:8 DOVR�KDV�D�QXPEHU�RI�RWKHU�0('�SURJUDPV��EXW�FURVV�SURMHFW�DQDO\VLV�DQG�VKDULQJ�RI�DSSURDFKHV�KDV�QRW�EHHQ�VXEVWDQWLDO��7KH�UHVHDUFK�SURSRVHG�ZLOO�H[DPLQH�NH\�FULWLFDO�IDFWRUV�WKDW�FRQWULEXWH�WR�VXVWDLQDEOH�SRVLWLYH�FKDQJHV IRU�SRRU�FRPPXQLW\�PHPEHUV�WKURXJK�PLFUR�ILQDQFH�SURMHFWV��WKURXJK�H[DPLQLQJ�GLYHUVH�H[SHULHQFHV�7KH�UHVHDUFK�SURSRVHG�ZLOO�EH�FRQGXFWHG�LQ�SDUWQHUVKLS�ZLWK�WKH�9:8��FRRUGLQDWHG�DW�WKH�FHQWUDO��+DQRL��OHYHO��DQG�ZLOO�EH�FDUULHG�RXW�LQ�+D�7D\�DQG�1JKH�$Q�SURYLQFHV��ZLWK�DJUHHPHQW�IURP�ORFDO�DXWKRULWLHV��ZLWK�FXUUHQW�DQG�SUHYLRXV�SURMHFW�EHQHILFLDU\�JURXSV�DQG�QHLJKERXULQJ�FRPPXQLWLHV��,W�IRFXVHV�RQ�GHYHORSLQJ�WKH�VNLOOV�RI�WKH�ORFDO��SURYLQFLDO��VWDII�LQ�SDUWLFXODU��VR�WKH\�KDYH�WKH�FDSDFLW\�WR�EHWWHU�XQGHUVWDQG�WKH�LVVXHV�DURXQG�SRYHUW\�UHGXFWLRQ��DQG�WR�EHWWHU�PDQDJH�DQG�LPSOHPHQW�SURMHFWV�7KH�SURSRVHG�UHVHDUFK�ZLOO�FRPSOHPHQW��DQG�GUDZ�RQ��WKH�H[SHULHQFH�RI�H[LVWLQJ�UHODWHG�DFWLYLWLHV��DV�RXWOLQHG�DERYH�
���!CTIVITY�DESCRIPTION�AND�ANALYSIS-AJOR�DEVELOPMENT�OBJECTIVES7KH�DLP�RI�WKLV�UHVHDUFK�LV�WR�LGHQWLI\��DQDO\VH�DQG�GRFXPHQW�WKH�FULWLFDO�IDFWRUV�WKDW�ZLOO�FRQWULEXWH�WR�ORQJ�WHUP�EHQHILWV�IRU�FRPPXQLWLHV�DQG�LQGLYLGXDOV�ZKLFK�DULVH�IURP�SDUWLFLSDWLQJ�LQ�PLFUR�HQWHUSULVH�DQG�ILQDQFH�SURMHFWV��ZLWK�D�IRFXV�RQ�LVVXHV�RI�JHQGHU�HTXDOLW\�DQG�GLIIHUHQFHV�LQ�YXOQHUDELOLW\�7KH�UHVHDUFK�SURMHFW�ZLOO�FRPSDUH�DQG�DVVHVV�WKH�LPSDFW�RI�WKH�9:8�,:'$�SURMHFWV�LQ�9LHWQDP��ORRN�DW�WKH�UHODWLYH�LPSDFWV�RQ�ZRPHQ�EHQHILFLDULHV
�OLYHV��DQG�RQ�WKRVH�SRRUHVW�LQGLYLGXDOV�ZKR�GR�SDUWLFLSDWH�LQ�SURJUDPV��DQG�WKRVH�ZKR�FDQQRW��:LGHU�H[SHULHQFHV�IURP�RWKHU�FRXQWU\�SURMHFWV�ZLOO�DOVR�EH�GUDZQ�RQ�7KH�UHVHDUFK�DLPV�WR�VWUHQJWKHQ�WKH�FDSDFLW\�RI�SDUWQHUV�WR�FULWLFDOO\�DVVHVV�WKH�SRWHQWLDO�LPSDFWV�RI�PLFUR�ILQDQFH�SURMHFWV��E\�GHYHORSLQJ�WKHLU�H[SHULHQFHV�LQ�XVLQJ�SDUWLFLSDWRU\�WRROV�DQG�DQDO\WLFDO�DSSURDFKHV�
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-AJOR�ACTIVITY�OUTPUTS�AND�PERFORMANCE�INDICATORS2XWSXWV�RI�DFWLYLW\ .H\�SHUIRUPDQFH�LQGLFDWRUV
���&RPSDUDWLYH�DQDO\VLV�RI�D�UDQJH�RI�SURMHFWV�RXWOLQLQJ�FULWLFDO�IDFWRUV�LQ HVWDEOLVKLQJ�PLFUR�ILQDQFH�SURMHFWV�DQG�PLFUR�ILQDQFH�LQVWLWXWLRQV�WR�EHQHILW�SRRU�ZRPHQ

$QDO\VLV�FRQGXFWHG��UHSRUW�SURGXFHG��GLVFXVVHG�DQG�FLUFXODWHG�WR�NH\�VWDNHKROGHUV�DQG�SXEOLF�DV�DSSURSULDWH��SULQWHG�LQ�(QJOLVK�DQG�9LHWQDPHVH
���7UDLQLQJ�RI�ORFDO�SDUWQHUV�LQ�VNLOOV�RI�LPSDFW�DVVHVVPHQW�DQG�DQDO\VLV�

,QFUHDVHG�FDSDFLW\�RI�ORFDO�SDUWQHU�VWDII�DQG�EHQHILFLDULHV�WR�DQDO\VH�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�DVSHFWV�RI�LPSDFW�LQ�SURMHFWV�s SURGXFWLRQ�RI�WUDLQLQJ�SDFNDJH
���6HULHV�RI�GLVFXVVLRQ�DQG�IHHGEDFN�ZRUNVKRSV�ZLWK�SDUWLFLSDQWV

6HULHV�RI�SDUWLFLSDWRU\�ZRUNVKRSV�IRU�GLVFXVVLRQ�DQG�IHHGEDFN�WR�SDUWLFLSDQWV�HQDEOLQJ�WKH�GHYHORSPHQW�RI�WKH�UHVHDUFK�DJHQGD��4XHVWLRQV�RI�LQWHJUDWLRQ�RI�OHVVRQV�OHDUQHG�LQWR�FXUUHQW�SUDFWLFH�DUH�GRFXPHQWHG
���/HVVRQV�DQDO\VHG�DQG�GRFXPHQWHG��DQG�UHFRPPHQGDWLRQV�IRU�IXWXUH�LQFRUSRUDWLRQ�LQWR�SURMHFWV�GHYHORSHG

6HPLQDU�WR�VKDUH�OHVVRQV�OHDUQHG�ZLWK�SODQQHUV�DQG�LPSOHPHQWHUV�RI�PLFUR�ILQDQFH�GHYHORSPHQW�SURMHFWV�LQFOXGLQJ�JRYHUQPHQW��QRQ�JRYHUQPHQW�DQG�FRUSRUDWH�GHYHORSPHQW�SUDFWLWLRQHUV�DV�DSSURSULDWH
"ENEFICIARIES7KH�GLUHFW�EHQHILWV�ZLOO�EH�WKH�LQFUHDVHG�FDSDFLW\�RI�SURMHFW�LPSOHPHQWHUV�DQG�SDUWQHUV��LQ�SDUWLFXODU�VNLOOV�DW�ORFDO�OHYHOV�RI�WKH�9:8��WR�LPSOHPHQW�DQG�PRQLWRU�WKH�FXUUHQW�$XV$,'�IXQGHG�SURMHFWV��,W�ZLOO�DOVR�HQDEOH WKHP�WR�SODQ�IRU�PRUH�HIIHFWLYH�PLFUR�ILQDQFH�SURMHFWV�LQ�WKH�IXWXUH��7KH�LQGLUHFW�EXW�ORQJ�WHUP�EHQHILFLDULHV�ZLOO�EH�WKH�IXWXUH�EHQHILFLDULHV�RI�SURJUDPV�LQ�9LHWQDP�DQG�ZLWK�,:'$��6WDII�RI�WKH�9:8 DW�FHQWUDO�OHYHOV��DQG�UHVHDUFK�SDUWLFLSDQW�RUJDQLVDWLRQV�ZLOO�DOVR�EHQHILW�IURP�WKH�OHDUQLQJV�JDLQHG�GXULQJ�WKLV�SDUWLFLSDWRU\�SURFHVV�$ESCRIPTION�AND�ANALYSIS�OF�THE�ACTIVITY7KH�SURFHVV�WR�EH�LPSOHPHQWHG�WKURXJK�WKH�UHVHDUFK�ZLOO�LQFOXGH�x 6HWWLQJ�XS�ORFDO�WHDPV�LQ�9LHWQDP��ZLWK�VXSSRUW�IURP�D�SURMHFW�VXSSRUW�JURXS��WR�GHYHORS�WKH�VFRSH�RI�WKH�UHVHDUFK�WKURXJK�GLVFXVVLRQ�RI�H[LVWLQJ�LVVXHV�DQG�GRFXPHQWHG�H[SHULHQFH�RQ�WKH�VKDUHG�SURMHFW�x 3DUWLFLSDWRU\�ZRUNVKRS�SURFHVVHV�LQ�9LHWQDP�WR�HVWDEOLVK�FULWHULD�DQG�VFRSH�ZLWK�ORFDO�VWDII�DQG�SDUWQHUV�

x /LWHUDWXUH�ZRUNJURXS�VHDUFK�RI�SURMHFW�GRFXPHQWDWLRQ�VXFK�DV�HYDOXDWLRQV�FDUULHG�RXW�WR�GDWH��7KLV�UHVHDUFK�PLJKW�LQFOXGH�XS�WR�ILYH�SURMHFWV�LQ�D�YDULHW\�RI�FRQWH[WV�LQ�RUGHU�WR�GUDZ�RXW�VRPH�RI�WKH�LPSRUWDQW�FRQWH[WXDO�LVVXHV�DQG�WKH�GLYHUVLW\�RI�DSSURDFKHV��H�J���RWKHU�SURMHFWV�FRQGXFWHG�E\�WKH�9:8 DQG�DOUHDG\�DQDO\VHG�LQ�DQ�HDUOLHU������VWXG\�E\�9:8�,:'$��x 'HYHORSPHQW�RI�DQ�DSSURSULDWH�WUDLQLQJ�SDFNDJH�IRU�WUDLQLQJ�RI�SURMHFW�UHVHDUFK�WHDP�PHPEHUV�LQ�SDUWLFLSDWRU\�UHVHDUFK�VNLOOV�DW�ORFDO�GLVWULFW��FRPPXQH�DQG�EHQHILFLDU\�JURXS�OHYHO�x &RQGXFW�UHVHDUFK�IRFXVHG�DQDO\VLV�DQG�SDUWLFLSDWRU\�UHVHDUFK�DVVHVVPHQWV�x 3DUWLFLSDWRU\�GLVFXVVLRQ�RI�SURMHFW�ILQGLQJV�ZLWK�SDUWQHUV�DQG�ORFDO�DXWKRULWLHV�DQG�NH\�VWDNHKROGHUV�WR�VKDUH�ILQGLQJV�DQG�GHYHORS�SODQV�IRU�IXWXUH�XVH��x 5HFRPPHQGDWLRQV�IRU�IXWXUH�SROLF\�DQG�VWUDWHJ\�RI�SDUWQHUV�LQ�PLFUR�ILQDQFH�SURMHFWV�GRFXPHQWHG��VKDUHG�DQG�SXEOLVKHG�!NALYSIS7KH�FRQWHQW�RI�WKH�UHVHDUFK�ZLOO�LQYHVWLJDWH�x 7KH�LPSDFW�DQG�UHOHYDQFH�RI�WKH�UDQJH�RI�SURMHFW�LQSXWV��ILQDQFLDO�DQG�QRQ�ILQDQFLDO��WR�WKH�H[SUHVVHG�QHHGV�RI�GLIIHUHQW�YXOQHUDEOH�JURXSV��WKURXJK�ZRUNLQJ�ZLWK�ZRPHQ�SDUWLFLSDQWV��WKRVH�ZKR�KDYH�QRW�SDUWLFLSDWHG�RU�GURSSHG�RXW��IDPLO\�PHPEHUV�DQG�SDUWQHUV�KXVEDQGV��DQG�JURXS�DQG�FRPPXQLW\�OHDGHUV��x 7KH�VXVWDLQDELOLW\�DQG�LPSDFW�RI�SURMHFW�LQWHUYHQWLRQV�RYHU�WLPH��DQG�KRZ�WR�EHWWHU�HQVXUH�RQJRLQJ�LPSDFW��WKURXJK�FRPSDULVRQ�RI�OHVVRQV�OHDUQHG��LPSDFW�RI�FRPSOHWHG�SURMHFWV�DQG�DSSURDFKHV�RI�FXUUHQW�ZRUN��8VLQJ�JHQGHU�VHQVLWLYH�DQG�SDUWLFLSDWRU\�DQDO\VLV�DSSURDFKHV��LW�ZLOO�DGGUHVV�LVVXHV�VXFK�DV�WKH�TXDOLW\�DQG�W\SH�RI�WKH�LQSXWV�RI�WKH�WKUHH�9:8�,:'$�PLFUR�ILQDQFH�SURMHFWV��ILQDQFLDO�DQG�QRQ�ILQDQFLDO���ORRNLQJ�DW�DUHDV�VXFK�DV�x FUHGLW��VDYLQJV�DQG�JURXS�LQVXUDQFH�PHFKDQLVPVx W\SH��TXDOLW\�DQG�DSSURSULDWHQHVV�RI�WUDLQLQJ�LQSXWVx JURXS�DQG�FRPPXQLW\ PRELOLVDWLRQ�DFWLYLWLHV��DQGx WKH�LQYROYHPHQW�RI�ZRPHQ�DQG�WKH�SRRUHVW�FRPPXQLW\�PHPEHUV�LQ�DOO�DFWLYLWLHVWKH�LPSDFWV�RI�GLIIHUHQW�DSSURDFKHV�RI�PLFUR�ILQDQFH�SURMHFWV�RQ��x ZRPHQ
V�ZRUNORDG�DQG�FKDQJHV�LQ�GLYLVLRQ�RI�ODERXU�ZLWKLQ�WKH�IDPLO\x UHODWLRQVKLSV EHWZHHQ�ZRPHQ�DQG�PHQ�ZLWKLQ�WKH�IDPLO\x LPSDFWV�RQ�ZRPHQ
V�KHDOWK�DQG�VHOI�FRQILGHQFHx WKH�SRVLWLRQ�DQG�VWDWXV�RI�SRRU�ZRPHQ�LQ�WKH�FRPPXQLW\��DQGx SRRU�JURXSV�RI�ZRPHQ�ZKR�KDYH�GURSSHG�RXW�RU�ZKR�DUH�QRW�LQYROYHG
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WKH�VXVWDLQDELOLW\�RI�SURMHFW�DFWLYLWLHV�DQG�SURFHVVHV�x RQJRLQJ�DFWLYLWLHV�DIWHU�HQG�RI�$XV$,'�IXQGLQJ�SURMHFW�FRPSOHWLRQx WKH�FRVWV�RI�ILQDQFLDO�DQG�QRQ�ILQDQFLDO�VHUYLFHV�RQ�WKH�RXWUHDFK�FDSDFLW\�IRU�PLFUR�ILQDQFH�DFWLYLWLHV�RI�SDUWQHUV�DIWHU�SURMHFW�OLIHx WKH�SRWHQWLDO�IRU�XSWDNH�DQG�UHDFK�IRU�SURMHFWV�ZLWKLQ�WKH�ORFDO�FRQWH[WDQG�LVVXHV�RI�FDSDFLW\�EXLOGLQJ�x WKH�FDSDFLW\�DQG�DELOLW\�RI�WKH�SDUWQHU�RUJDQLVDWLRQ�DQG�RU�ORFDO�JRYHUQPHQW�LQVWLWXWLRQV�IRU�IXWXUH�OLQNV�ZLWK�DQ�DSSURSULDWH�UDQJH�RI�LQSXWV�IURP�GHFHQWUDOLVHG�PLFUR�ILQDQFH�LQVWLWXWLRQV��OLQNV�ZLWK�PDUNHWV�DQG�ZLWK�WKH�IRUPDO�ILQDQFH�VHFWRU��DQGx WKH�FDSDFLW\�IRU�WKH�ORFDO�SDUWQHU�VWDII�DQG�GLIIHUHQW�JURXSV�RI�SRRU�ZRPHQ�WR�FRQWLQXH�WR�GHYHORS�DQG�PDQDJH�VXVWDLQDEO\�LQ�WKHLU�RZQ�ORFDO�FUHGLW�DQG�VDYLQJV�IDFLOLWLHV�DSSURSULDWH�WR�WKHLU�QHHGV�'ENDER�ANALYSIS7KH�UHVHDUFK�SURMHFW�KDV�D�GLUHFW�JHQGHU�IRFXV�LQ�WKDW�LW�LV�DGGUHVVLQJ�WKH�GLIIHUHQWLDO�DFFHVV�WR��DQG�FRQWURO�RI��EHQHILWV��DQG�WKH�LPSDFW�RI�SURMHFWV�IRU�ZRPHQ��ZLWK�UHIHUHQFH�WR�WKHLU�JHQGHUHG�FRPPXQLW\�DQG�KRXVHKROG�VWDWXV�LQ�D�YDULHW\�RI�SRRU�UXUDO�VHWWLQJV�LQ�9LHWQDP��0HQ�DQG�ZRPHQ�EHQHILW�GLIIHUHQWO\�IURP�GHYHORSPHQW�LQSXWV��DQG�DOVR�DFFRUGLQJ�WR�WKHLU�YXOQHUDELOLW\�WR�SRYHUW\��DQG�WKH�UHVHDUFK�ZLOO�EH�LQYHVWLJDWLQJ�WKHVH�DVSHFWV�'DWD�ZLOO�EH�GLVDJJUHJDWHG�E\�JHQGHU��DV�ZHOO�DV�SRYHUW\�VWDWXV��ZLWK�D�JHQGHU�VHQVLWLYH�UDQJH�RI�GHILQLWLRQV���7KH�UHVHDUFK�SURMHFW�ZLOO�EH�ZRUNLQJ�ZLWK�D�SDUWQHU�RUJDQLVDWLRQ�WKDW�KDV�JHQGHU�DQG�GHYHORSPHQW�SROLFLHV�LQ�OLQH�ZLWK�,:'$�DQG�$XV$,'��7KH�SDUWLFLSDWRU\�UHVHDUFK�ZLOO�EH�ZLWK�ERWK�ZRPHQ�DQG�PHQ�DW�ORFDO�OHYHO��DOWKRXJK�WKH�GLUHFW�WDUJHW�EHQHILFLDULHV�DUH�ZRPHQ��7KH�UHVXOWV�RI�WKH�UHVHDUFK��KRZHYHU��ZLOO�EHQHILW�ERWK�PHQ�DQG�ZRPHQ�LQ�WDUJHWHG�FRPPXQLWLHV��WKURXJK�LPSURYLQJ�WKH�LPSDFW�RI�PLFUR�ILQDQFH�VHUYLFHV�DQG�DFWLYLWLHV�IRU�SRRU�UXUDO�IDPLOLHV�2ISKS7KHUH�DUH�QR�PDMRU�ULVNV�HQYLVDJHG�H[FHSWLQJ�QDWXUDO�GLVDVWHUV��6WURQJ�LQWHUHVW�DQG�FRPPLWPHQW�LV�JLYHQ�E\�WKH�9:8��ZKLFK�KDV�D�UHSXWDWLRQ�IRU�FRPSOHWLQJ�DFWLYLWLHV��6XFFHVV�ZLOO�UHTXLUH�LQGLYLGXDO�FRPPLWPHQW�IURP�WKH�VWDII�PHPEHUV�DQG�FRRUGLQDWLQJ�WHDPV�ZLWKLQ�WKH�FRXQWU\�ZKR�DUH�DOUHDG\�SDUWLFLSDWLQJ�LQ�FROODERUDWLYH�SURMHFWV��1R�RWKHU�ULVNV�DUH�HQYLVDJHG�3USTAINABILITY�OF�DEVELOPMENTAL�ACTIVITIES7KH�HPSKDVLV�RI�WKLV�UHVHDUFK�DFWLYLW\�LV�RQ�JHQHUDWLQJ�LQIRUPDWLRQ�WR�LPSURYH�WKH�LPSDFW�DQG�VXVWDLQDELOLW\�RI�SURMHFW�DFWLYLWLHV�LQ�9LHWQDP�DQG�UHOHYDQW�FRXQWULHV��,W�ZLOO�DOVR�SURYLGH�VNLOOV�WR�SURMHFW�SDUWQHUV�LQ�PRQLWRULQJ�DQG�LPSDFW�DVVHVVPHQW��ZKLFK�ZLOO�UHPDLQ�ZLWKLQ�WKH�RUJDQLVDWLRQV��7KH�UHVXOWV�RI�WKH�UHVHDUFK�VKRXOG�SURYLGH�LQSXWV�IRU�WKH�SDUWQHU�RUJDQLVDWLRQV�IRU�GHFLVLRQ�PDNLQJ�DQG�SODQQLQJ�WR�LPSURYH�RQJRLQJ�SURMHFWV��IXWXUH�DFWLYLWLHV�DQG�SROLFLHV�

��!CTIVITY�IMPLEMENTATION2OLE�OF�THE�!USTRALIAN�.'/,:'$�LV�DQ�$XVWUDOLDQ�1*2��,W�KDV�D�FRPPLWPHQW�WR�ZRUN�LQ�SDUWQHUVKLS�ZLWK�QRQ�JRYHUQPHQW DQG�ZRPHQ
V�RUJDQLVDWLRQV�LQ�GHYHORSLQJ�FRXQWULHV�WR�VWUHQJWKHQ�WKHLU�FDSDFLW\�WR�DGGUHVV�SRYHUW\�DQG�WKH�ULJKWV�RI�ZRPHQ�LQ�WKHLU�FRXQWULHV��*HQGHU�HTXDOLW\�LV�IXQGDPHQWDO�WR�DFKLHYLQJ�SHRSOH�FHQWUHG�VXVWDLQDEOH�GHYHORSPHQW��,:'$�KDV�RYHU�WHQ�\HDUV�H[SHULHQFH�LQ�WKH�PDQDJHPHQW�RI�$XV$,'�IXQGHG�SURMHFWV�DQG�KDV�IXOO�DFFUHGLWDWLRQ�VWDWXV�ZLWK�$XV$,'�,:'$�ZDV�RQH�RI�WKH�ILUVW�LQWHUQDWLRQDO�1*2V�WR�ZRUN�ZLWK�WKH�9:8 LQ�9LHWQDP��DQG�KDV�ZRUNHG�ZLWK�WKH�9:8 RQ�PLFUR�ILQDQFH�SURMHFWV�IRU�RYHU�D�GHFDGH��VWUHQJWKHQLQJ�LWV�RUJDQLVDWLRQDO�FDSDFLW\�DQG�KXPDQ�UHVRXUFHV��,:'$��ZLWK�DQG�WKURXJK�DQ�$XVWUDOLDQ�OHDGHU�FRQVXOWDQW��ZLOO�DVVLVW�WKH�9:8 WR�VHW�XS�WKH�UHVHDUFK�WHDPV�LQ�WKH�FRXQWU\�DQG�ZLOO�FRRUGLQDWH�D�UHIHUHQFH�WHDP�LQ�$XVWUDOLD�,:'$�ZLOO�KHOS�UHFUXLW�DQG�IDFLOLWDWH�D�FRXQWU\�FRRUGLQDWRU�WR�ZRUN�ZLWK�WKH�9:8 WR�GHYHORS�WKH�VFRSLQJ�VWXGLHV�LQ�WKH�FRXQWU\��,:'$�ZLOO�SDUWLFLSDWH�LQ�WKH�SURFHVV�RI�VFRSLQJ�WKH�VWXG\�DQG�GHYHORSLQJ�WKH�WUDLQLQJ�SDFNDJHV�,:'$�ZLOO�FDUU\�RXW�ZLWK�WHDP�PHPEHUV�UHJXODU�SURMHFW�PRQLWRULQJ�YLVLWV�DQG�ZLOO�DVVHVV�WKH�UHVHDUFK�SURJUHVV�ZLWK�WKH�9:8 DQG�UHVHDUFK�FRRUGLQDWRU�LQ�WKH�FRXQWU\��DQG�SDUWLFLSDWH�LQ�WKH�UHVHDUFK�VHPLQDUV�ZRUNVKRS�DV�DSSURSULDWH��7KH�,:'$�SURJUDP�PDQDJHU�ZLOO�SURYLGH�DGYLFH�DQG�WUDLQLQJ�DV�UHTXLUHG�LQ�SDUWLFLSDWRU\�UHVHDUFK�DSSURDFKHV�,:'$�ZLOO�EH�UHVSRQVLEOH�IRU�FRRUGLQDWLRQ�DQG�SURGXFWLRQ�RI�WKH�ILQDO�UHSRUW�DQG�SXEOLFDWLRQV�)MPLEMENTING�AGENCY�AND�COORDINATION�ARRANGEMENTS7KH�SURMHFW�SDUWQHU�LV�WKH�9LHWQDP�:RPHQ
V�8QLRQ��9:8��LQ�9LHWQDP��ZRUNLQJ�WKURXJK�WKH�FHQWUDO�RIILFH�WR�IDFLOLWDWH�ZLWK�ORFDO�SURYLQFLDO��GLVWULFW�DQG�FRPPXQH�VWDII��7KHUH�ZLOO�EH�D�FRRUGLQDWRU�SURMHFW�RIILFHU�DW�FHQWUDO�OHYHO�ZKR�ZLOO�ZRUN�ZLWK�,:'$�WR�IDFLOLWDWH�WKH�DFWLYLWLHV��6WDII�ZLOO�EH�WUDLQHG�DW�SURYLQFLDO��GLVWULFW�DQG�FRPPXQH�OHYHOV�WR�FDUU\�RXW�DQG�IDFLOLWDWH�WKH�YLOODJH�OHYHO�UHVHDUFK��7KH�FHQWUDO�9:8 ZLOO�EH�UHVSRQVLEOH�IRU�PRQLWRULQJ�SURJUHVV�ZLWK�WKH�UHVHDUFK�WHDPV�UHJXODUO\��ILQDQFLDO�PDQDJHPHQW�RI�WKH�UHVHDUFK�JUDQW�DQG�UHSRUWLQJ�WR�,:'$�-ONITORING�,:'$�ZLOO�FDUU\�RXW�UHJXODU�PRQLWRULQJ�WKURXJK�FRPPXQLFDWLRQV�DQG�YLVLWV�WR�SDUWLFLSDWH�LQ�UHVHDUFK�ZRUNVKRS�HYHQWV�DV�DSSURSULDWH��$W�WKH�EHJLQQLQJ��D�SURMHFW�ZRUN�SODQ�DQG�PRQLWRULQJ�IUDPHZRUN�ZLOO�EH�VHW�XS��ZLWK�PDUNHG�SRLQWV�IRU�UHSRUWLQJ��6HQLRU�VWDII�IURP�WKH�9:8 ZLOO�IRUPDOO\�PRQLWRU�WKH�UHVHDUFK�SURMHFW�SURJUHVV�LQ�FRXQWU\�DQG�DVVHVV�SURJUHVV�DQG�VXSSRUW�UHTXLUHG��DQG�UHSRUW�EDFN�WR�,:'$�DW�OHDVW�WZLFH�D�\HDU�7KH�SURMHFW�VXFFHVV�ZLOO�EH�UHYLHZHG�WKURXJK�SDUWLFLSDWRU\�ZRUNVKRSV�ZLWK�SDUWQHUV�DQG�VWDNHKROGHUV�LQ�FRXQWU\��DQG�ZLOO�EH�IRUPDOO\�UHYLHZHG�DW�WKH�HQG�RI�SURMHFW�
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!PPENDIX��"��)SSUES�AND�QUESTIONS�TO�BE�INVESTIGATED)NFORMATION�REQUIRED�FOR�)7$!ç675�PUBLICATION
7ZR�GRFXPHQWV�JLYH�GLUHFWLRQ�WR�ERXQGDULHV�DQG�FRQWHQW�RI�GDWD�WR�EH�FROOHFWHG�IRU�WKH�SXEOLFDWLRQ��ZRUNLQJ�WLWOH��0LFUR�ILQDQFH��ZKDW�ZRUNV"���7KH�ILUVW�LV�WKH�DSSURYHG�SURMHFW�SURSRVDO�DQG�WKH�VHFRQG�LV�WKH�,:'$�9:8FDWHJRULVDWLRQ�RI�GDWD�QHHGV�IURP�WKH�ZRUNVKRS�LQ�+DQRL�LQ�$SULO�������UHSURGXFHG�EHORZ�
���0ROJECT�PROPOSAL�7KH�FRQWHQW�RI�WKH�UHVHDUFK�ZLOO�LQYHVWLJDWH��� WKH�LPSDFW�DQG�UHOHYDQFH�RI�WKH�UDQJH�RI�SURMHFW�LQSXWV��ILQDQFLDO�DQG�QRQ�ILQDQFLDO��WR�WKH�H[SUHVVHG�QHHGV�RI�GLIIHUHQW�YXOQHUDEOH�JURXSV��WKURXJK�ZRUNLQJ�ZLWK�ZRPHQ�SDUWLFLSDQWV��WKRVH�ZKR�KDYH�QRW�SDUWLFLSDWHG�RU�GURSSHG�RXW��IDPLO\ PHPEHUV�DQG�SDUWQHUV�KXVEDQGV��JURXS�DQG�FRPPXQLW\�OHDGHUV���DQG�� WKH�VXVWDLQDELOLW\�DQG�LPSDFW�RI�SURMHFW�LQWHUYHQWLRQV�RYHU�WLPH�DQG�KRZ�WR�EHWWHU�HQVXUH�RQJRLQJ�LPSDFW��WKURXJK�FRPSDULVRQ�RI�OHVVRQV�OHDUQHG��LPSDFW�RI�FRPSOHWHG�SURMHFWV�DQG�DSSURDFKHV�RI�FXUUHQW�ZRUN��7R�GR�WKLV��WKH�IROORZLQJ�LVVXHV�DUH�WR�EH�LQYHVWLJDWHG��7KH\�IDOO�LQWR�IRXU�DUHDV�����1UALITY�AND�TYPE�OF�INPUTS��x FUHGLW��VDYLQJV�DQG�JURXS�LQVXUDQFH�PHFKDQLVPVx W\SHV��TXDOLW\�DQG�DSSURSULDWHQHVV�RI�WUDLQLQJ�LQSXWVx JURXS�DQG�FRPPXQLW\�PRELOLVDWLRQ�DFWLYLWLHV��DQGx WKH�LQYROYHPHQW�RI�ZRPHQ�DQG�WKH�SRRUHVW�FRPPXQLW\�PHPEHUV�LQ�DOO�DFWLYLWLHV�����)MPACTS�OF�DIFFERENT�APPROACHES ON�x ZRPHQ
V�ZRUNORDG�DQG�FKDQJHV�LQ�GLYLVLRQ�RI�ODERXU�ZLWKLQ�WKH�IDPLO\�x UHODWLRQVKLSV�EHWZHHQ�ZRPHQ�DQG�PHQ�ZLWKLQ�WKH�IDPLO\��DQGx LPSDFWV�RQ���D� ZRPHQ
V�KHDOWK�DQG�VHOI�FRQILGHQFH��E� WKH�SRVLWLRQ�DQG�VWDWXV�RI�SRRU�ZRPHQ�LQ�WKH�FRPPXQLW\��DQG��F� SRRU�JURXSV�RI�ZRPHQ�ZKR�KDYH�GURSSHG�RXW�RU�DUH�QRW�LQYROYHG�����3USTAINABILITY OF�ACTIVITIES�AND�PROCESSES�x RQJRLQJ�DFWLYLWLHV�DIWHU�HQG�RI�$XV$,'�IXQGLQJ�SURMHFW�FRPSOHWLRQx WKH�FRVWV�RI�ILQDQFLDO�DQG�QRQ�ILQDQFLDO�VHUYLFHV�RQ�WKH�RXWUHDFK�FDSDFLW\�IRU�PLFUR�ILQDQFH�DFWLYLWLHV�RI�SDUWQHUV�DIWHU�SURMHFW�OLIH��DQG�x WKH�SRWHQWLDO�IRU�XSWDNH�DQG�UHDFK�IRU�SURMHFWV�ZLWKLQ�WKH�ORFDO�FRQWH[W�

����#APACITYçBUILDING FOR�ORGANISATIONAL�AND�LOCAL�PARTNERS�x 7KH�FDSDFLW\�DQG�DELOLW\ RI�WKH�SDUWQHU�RUJDQLVDWLRQ�DQG�RU�ORFDO�JRYHUQPHQW�LQVWLWXWLRQV�IRU�IXWXUH�OLQNVZLWK���D��DQ�DSSURSULDWH�UDQJH�RI�LQSXWV�IURP�GHFHQWUDOLVHG�PLFUR�ILQDQFH�LQVWLWXWLRQV�E��OLQNV�ZLWK�PDUNHWV��DQG��F��OLQNV�ZLWK�WKH�IRUPDO�ILQDQFH�VHFWRU�x 7KH�FDSDFLW\�RI�WKH�ORFDO�SDUWQHU�VWDII�DQG�GLIIHUHQW�JURXSV�RI�SRRU�ZRPHQ�WR�FRQWLQXH�WR�GHYHORS�DQG�PDQDJH�VXVWDLQDEO\�WKHLU�RZQ�ORFDO�FUHGLW�DQG�VDYLQJV�IDFLOLWLHV�DSSURSULDWH�WR�WKHLU�QHHGV�
���)7$!�AND�6757DNLQJ�WKH�SURSRVHG�DUHDV�RI�GDWD�FROOHFWLRQ�QHFHVVDU\�IRU�WKH�UHVHDUFK�DV�SHU�WKH�SURSRVDO��,:'$�9:8 FDPH�XS�ZLWK�IRXU�PDMRU�TXHVWLRQV�WKDW�FRYHU�DOO�RI�WKH�DUHDV�UHTXLUHG�XQGHU�WKH�KHDGLQJV�RI�JHQGHU��IDPLO\�DQG�FRPPXQLW\��UHDVRQV�DQG�WKH�IXWXUH��DV�IROORZV�'ENDER��7HAT�ARE�THE�RESULTS�OF�THE�MICROçFINANCE�PROJECTS�ON�x HPSRZHUPHQW�RI�ZRPHQ�DQG�ZRPHQ
V�VWDWXV��LQFOXGLQJ�HGXFDWLRQ�RI�JLUOV��DQGx VWDWXV�DQG�FDSDFLW\�RI�9:8"&AMILY�AND�COMMUNITY��7HAT�HAS BEEN�THE�IMPACT�ON�MICROçFINANCE�PROJECTS�ON�x SRYHUW\�UHGXFWLRQ�DQG�HFRQRPLF�GHYHORSPHQW�RI�IDPLOLHV�LQFOXGLQJ�KHDOWKx FRPPXQLW\�FRKHVLRQ��DQGx FRPPXQLW\�FDSDFLW\"2EASONS��4O�WHAT�EXTENT�ARE�THE�RESULTS�DUE�TO�x LQSXWVx SURFHVVHV�DQG�RUx SDUWQHUVKLSV"&UTURE� (OW�SHOULD�675 AND�)7$!�POSITION�THEMSELVES�STRATEGICALLY�IN�THEIR�FUTURE�ENGAGEMENT�IN�MICROçFINANCE�
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!PPENDIX����$ATA�SOURCES�AND�METHODS2ESEARCH�QUESTIONS��$ATA�SOURCES�AND�METHODS
'RFXPHQWV 2WKHU�SHRSOH :RPHQ�ERUURZHUV :RPHQ1% 0HQ

)7$! 675 75 ,)4 +)) ).4 )$) /( 0(/4/ &' &' &',QSXWV
7UDLQLQJ� ; ; ; ; ; ; ; ; ;,QVXUDQFH�PHFKDQLVPV ; ; ; ; ; ;*URXS�PRELOLVDWLRQ�DFWLYLWLHV ; ; ;&RPPXQLW\�PRELOLVDWLRQ�DFWLYLWLHV ; ; ; ;,QYROYHPHQW�RI�SRRUHVW�ZRPHQ�LQ�DFWLYLWLHV ; ; ; ;
3DUWQHUVKLSV ; ; ;0RQH\ ; ; ; ; ;,PSDFWV��RI�SURFHVVHV�
:RPHQ
V�ZRUNORDG�LQ�IDPLO\� ; ; ; ; ; ;5HODWLRQVKLS�EHWZHHQ�PHQ�	�ZRPHQ ; ; ; ; ;:RPHQ
V�KHDOWK ; ; ; ; ; ; ;:RPHQ
V�VHOI�FRQILGHQFH ; ; ; ; ;6WDWXV�RI�SRRU�ZRPHQ�LQ�FRPPXQLW\ ; ;3RRU�JURXSV�RI�ZRPHQ�ZKR�GURS�RXW ; ; ;
:RPHQ
V�VWDWXV ; ; ; ; ; ; ; ; ; ;(PSRZHUPHQW�RI�ZRPHQ(GXFDWLRQ�RI�JLUOV ; ; ; ;6WDWXV�RI�:RPHQ
V�8QLRQ� ; ; ;3RYHUW\�UHGXFWLRQ ; ; ; ; ;(FRQRPLF�GHYHORSPHQW�RI�IDPLO\ ; ; ; ;&RPPXQLW\�FRKHVLRQ� ; ; ; ;&RPPXQLW\�FDSDFLW\ ; ;6XVWDLQDELOLW\
)LQDQFLDO�VXVWDLQDELOLW\ ; ; ;,QVWLWXWLRQDO�VXVWDLQDELOLW\2UJDQLVDWLRQDO�VXVWDLQDELOLW\� ; ; ;&RVWV�DIWHU�SURMHFW ; ;3RWHQWLDO�IRU�XSWDNH ; ; ;
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'RFXPHQWV 2WKHU�SHRSOH :RPHQ�ERUURZHUV :RPHQ1% 0HQ
)7$! 675 75 ,)4 +)) ).4 )$) /( 0(/4/ &' &' &'&DSDFLW\�EXLOGLQJ

3DUWQHUV�DW�9:8 ;3DUWQHUV�LQ�ILHOG ;%RUURZHUV ; ; ; ; ; ; ;$ELOLW\�WR�FRQWLQXH ; ; ;/RFDO�JRYHUQPHQW�LQVWLWXWLRQV��SRWHQWLDO�IXWXUH�OLQNV�PDUNHWV� ; ;IRUPDO�VHFWRU ; ;&RQWH[W
*HRJUDSKLFDO� ;3ROLWLFDO� ; ;)DPLO\ ; ; ; ;+LVWRU\�RI�SURMHFW ; ; ;2WKHU�SURMHFWV�LQ�DUHD ; ;,QWHUQDWLRQDO�SUDFWLFHV ; ;2WKHU�SURMHFWV�LQ�9LHWQDP ; ; ;

,:'$ ,QWHUQDWLRQDO�:RPHQ
V�'HYHORSPHQW�$JHQF\ ,17 ,QWHUYLHZ�SURMHFW��TXDQWLWDWLYH�
:8 :RPHQ
V�8QLRQV�LQ�WKH�ILHOG��ZRUNLQJ�RQ�WKH�,:'$�9:8�SUR MHFW V ,', ,Q�GHSWK�LQWHUYLHZV
9:8 9LHWQDP�:RPHQ
V�8QLRQ��+DQRL� 2+ 2UDO�KLVWRULHV
.,, .H\�LQIRUPDQW�LQWHUYLHZV )* )RFXV�JURXSV
3+272 &DPHUD�VWXGLHV 1% 1RQ�ERUURZHUV
/,7 ,QWHUQDWLRQDO�OLWHUDWXUH
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!PPENDIX��!���3ELECTED�DATA�COLLECTION�TOOLSq 1UESTIONNAIRE�TO�BORROWERS)$���������������������cc�#OMMUNE����������������������cc
%DFNJURXQG $ %%XVLQHVV �3RYHUW\� �6RFLDO�UHDVRQV� �2WKHU �

��� :KDW�ZDV�\RXU�PDLQ UHDVRQ�IRU�MRLQLQJ�WKH�,:'$�9:8 PLFUR�ILQDQFH�SURMHFWV"��/LVWHQ�DQG�FRORXU�LQ�WKH�QXPEHU�RU�SXW�[�RYHU�WKH�QXPEHU�FORVHVW�WR�WKH�DQVZHU�JLYHQ��2QO\�RQH�DQVZHU�
1R�DQVZHU �:8 PHHWLQJ� �2WKHU�PHHWLQJ� �:RUG�RI�PRXWK �2WKHU� �

�� +RZ�GLG�\RX�ILUVW�ILQG�RXW�DERXW�WKH�SURMHFW"��$FFHSW�RQO\�RQH�DQVZHU��WKH�ILUVW�WKH\�VD\�DQG�PDUN�LW�LQ�FROXPQ�%�
1R�DQVZHU �<HV� �1R ��� $UH�\RX�D�PHPEHU�RI�WKH�:8"�
1R�DQVZHU �1R�RWKHUV ���� ���� �

�� +RZ�PDQ\�RWKHU�SHRSOH�LQ�\RXU�IDPLO\�EHVLGHV�\RX�FDQ�ZRUN��HYHQ�D�OLWWOH�ELW� IRU�\RXU�EXVLQHVV"�
!� �� �� ��� +RZ�PDQ\�FKLOGUHQ�KHOS�\RX�ZLWK�\RXU�HQWHUSULVH"�
!� �/RDQV � �� �� �

��� +RZ�PDQ\�ORDQV�KDYH�\RX�UHFHLYHG�IURP�WKLV�:8 SURMHFW"�

!� �/RDQ�� GRQJ/RDQ�� GRQJ/RDQ�� GRQJ/RDQ�� GRQJ

�� )RU�KRZ�PXFK�PRQH\�KDV�HDFK�ORDQ�EHHQ"��6D\�
�ORDQ��
�DQG�ZDLW�IRU�WKH�DQVZHU��WKHQ�VD\�
�
�HWF��:ULWH�WKH�180%(5�RI�GRQJ�LQ�FROXPQ�%��
/RDQ�� GRQJ6HW�SHULRG �7LHG�WR�F\FOH ��� :HUH�WKH�ORDQ�SHULRGV�RI�D�VHW�GXUDWLRQ��RU�WLHG�WR�WKH�EXVLQHVV�F\FOH�RU�D�PL[WXUH�RI�ERWK"�
0L[WXUH �
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/RDQV��FRQWLQXHG� $ %
6HW� ��� :HUH�WKH�ORDQ�DPRXQWV�IRU�D�VHW�SHULRG�RU�D�IOH[LEOH�SHULRG" )OH[LEOH ���� :KDW�LV�WKH�PRQWKO\�LQWHUHVW�RI�\RXU�FXUUHQW�ORDQ"��)LOO�LQ���LQ�FROXPQ�%� �
%XVLQHVV ���� :KDW�KDV�EHHQ�WKH�PDLQ�XVH�RI�\RXU�ORDQ�PRQH\" 2WKHU �1XPEHU��� +RZ�PDQ\�OLWWOH�GLIIHUHQW�EXVLQHVVHV�GR�\RX�UXQ�DV�D�IDPLO\"�3XW�QXPEHU�LQ�%�RU�PDUN�QRQH� 1RQH��*R�WR�TXHVWLRQ���� �$QLPDO�KXVEDQGU\ �3HWW\�WUDGLQJ �&UDIW �&URSV �

��� :KDW�DUH�WKH\"

2WKHU �<HV��1RZ�JR�WR�TXHVWLRQ���� ���� 'R�\RX�RU�\RXU�IDPLO\�FXUUHQWO\�SD\�LQWHUHVW�RQ�DQ\�RWKHU�ORDQV"� 1R��1RZ�JR�WR�TXHVWLRQ���� �%DQN �/HQGHUV��3ULYDWH� �:8 �
��� ,I�
\HV
 WR�ZKLFK�JURXSV��LQVWLWXWLRQV"��'R�QRW�SURPSW���$IWHU�WKLV�TXHVWLRQ�JR�WR�TXHVWLRQ�����

2WKHU �<HV��*R�WR�TXHVWLRQ���� ���� ,I�
QR
 KDYH�\RX�RU�\RXU�IDPLO\�HYHU�SDLG�LQWHUHVW�IRU�RWKHU�ORDQV" 1R��*R�WR�TXHVWLRQ���� �%DQN �/HQGHUV �9:8 �
��� 7R�ZKLFK�JURXSV"�

2WKHU �*URXS�DQG�PHHWLQJ�SURFHVV
���� +RZ�PDQ\�SHRSOH�DUH�LQ�\RXU�FUHGLW�JURXS"��)LOO�LQ�ZKDW�WKH�PHPEHU�VDLG� 1XPEHU

:HHNO\ �0RQWKO\ �6RPHWLPHV �
��� 1RZ��KRZ�RIWHQ�GR�\RX�JR�WR�WKH�,:'$�PHHWLQJV"��'R�QRW�SURPSW��

1HYHU �<HV ���� 'LG�\RX�NQRZ�WKH�RWKHU�JURXS�PHPEHUV�ZHOO��LH�ZHUH�WKH\�\RXU�IULHQGV�EHIRUH�\RX�MRLQHG�WKH�JURXS" 1R �<HV��*R�WR�TXHVWLRQ���� ���� ,V�HYHU\RQH�LQ�\RXU�IDPLO\�DOZD\V������KDSS\�ZLWK�\RX�JRLQJ�WR�WKH�PHHWLQJV"� 1R��*R�WR�TXHVWLRQ���� �
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*URXS�DQG�PHHWLQJ�SURFHVV��FRQWLQXHG� $ %
+XVEDQG �)DWKHU �,Q�ODZV�3DUHQWV �&KLOGUHQ �

��� ,I�QR��ZKR�KDV�QRW�EHHQ�KDSS\�VRPHWLPHV"�

2WKHU �7R�GR�ZLWK�EXVLQHVV �7R�GR�ZLWK�VDYLQJV �7R�GR�ZLWK�WHFKQRORJ\�SURGXFW �7R�GR�ZLWK�OLIH�VNLOOV �2WKHU �

��� :KDW�DUH�WKH�WZR�PRVW�XVHIXO�WKLQJV�\RX�KDYH�OHDUQHG�IURP�WKH�PHHWLQJV"��'R�QRW�SURPSW��

1R�DQVZHU �%XVLQHVV
<HV��*R�WR�TXHVWLRQ���� �1R��*R�WR�TXHVWLRQ���� �'R�QRW�NQRZ��*R�WR�TXHVWLRQ���� �

���� +DV�\RXU�EXVLQHVV�PDGH�D�SURILW"

7RR�HDUO\�WR�NQRZ��*R�WR�TXHVWLRQ���� �
%X\�79�RU�RWKHU�KRXVHKROG�DSSOLDQFH �
,PSURYH�WKH�KRXVH �&KLOGUHQ
V�HGXFDWLRQ �)RRG�IRU�IDPLO\ �)HVWLYDOV��OLNH�PDUULDJH��GHDWK��DQQLYHUVDU\��7HW� �
0HGLFDO�KHDOWK �7UDQVSRUW �+ROLGD\ �*LYH�WR�KHOS�RWKHU�IDPLO\�PHPEHUV �
%X\�QHZ�PDWHULDOV�IRU�HQWHUSULVH�EXVLQHVV �
:DWHU�VXSSO\�VDQLWDWLRQ �

��� ,I�\HV��ZKDW�KDYH�\RX�GRQH�ZLWK�WKH�SURILWV"��0DUN�WKH�QXPEHUV�FORVHVW�WR�ZKDW�VKH�VD\V��6KH�FDQ�VD\�DV�PDQ\�DV�VKH�OLNHV��

5HLQYHVWLQJ�LQ�EXVLQHVV �$PRXQW GRQJ��� +RZ�PXFK�KDYH�\RX�VDYHG�GXULQJ�WKH�ORDQ�SHULRG"��)LOO�LQ�WKH�DPRXQW�RI�GRQJ�LQ�FROXPQ�%� 'RQ
W�NQRZ �<HV ���� $UH�\RX�KDSS\�ZLWK�WKH�VDYLQJV�VFKHPH" 1R �
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%XVLQHVV��FRQWLQXHG� $ %
<RXU�RZQ�KHDOWK �)DPLO\
V�KHDOWK �(GXFDWLRQ�IRU�JLUOV �<RXU�VWDWXV�LQ�WKH�FRPPXQLW\ �<RXU�VWDWXV�LQ�WKH�IDPLO\ �7KH�UHODWLRQVKLS�ZLWK�SDUWQHU �7KH�UHODWLRQVKLS�ZLWK�FKLOGUHQ �7KH�UHODWLRQVKLS�ZLWK�LQ�ODZV �,QFUHDVHG�VRFLDO�DFWLYLW\ �,QFUHDVHG�NQRZOHGJH �6ROLGDULW\�ZLWK�ZRPHQ �

��� ,�ZLOO�UHDG�\RX�D�OLVW�RI�SRVVLEOH�LPSURYHPHQWV�LQ�\RXU�OLIH�EHFDXVH�RI�WKH�ORDQ�SURMHFW��3OHDVH�VD\�LI�WKH\�DUH�WUXH�IRU�\RX��%HFDXVH�RI�WKH�ORDQ�V��GLG�WKH�IROORZLQJ�LPSURYH���5HDG�WKHP�RXW�DQG�PDUN�QH[W�WR�WKH�RQHV�VKH�VD\V�KDYH�LPSURYHG��

0HQWDO��SK\VLFDO�ZHOO�EHLQJ �<RX�DORQH �$�PDQ�DORQH �$�PDQ�DQG�\RX�WRJHWKHU� �
��� :KR�LQ�\RXU�IDPLO\�GHFLGHG�ZKDW�VKRXOG�EH�GRQH�ZLWK�WKH�VDYLQJV�DQG�WKH�SURILW"

$OO�IDPLO\ �/HDUQLQJ� <HV� ���� %HIRUH�WKH�ILUVW�ORDQ�GLG�\RX�HYHU�FRQGXFW�D�EXVLQHVV"� 1R��'R�QRW�DVN�TXHVWLRQ���� �6DYLQJV ������� �0DUNHWLQJ� ������� �&DVK�IORZ ������� �3URILW�DQG�ORVV ������� �%XVLQHVV�SODQQLQJ� ������� �&RVWLQJ� ������� �&DOFXODWLQJ�LQWHUHVW ������� �:RUNLQJ�LQ�JURXSV ������� �

��� 'LG�\RX�ILUVW�OHDUQ�DERXW�WKH�IROORZLQJ�WRSLFV�DW�WKH�WUDLQLQJV�DQG�PHHWLQJ"�'LG�\RX�NQRZ�EHIRUH"�2U�GR�\RX�VWLOO�QRW�NQRZ"��� �ILUVW�OHDUQHG��� �NQHZ�EHIRUH��� �VWLOO�GR�QRW�NQRZ��5HDG�VORZO\�HDFK�RQH�LQ�FRO��$�

7HFKQLFDO�LQIRUPDWLRQ�RQ�\RXU�SURGXFW ������� �
<HV ���� ,I�
\HV
�WR�QXPEHU�����+DV�WKH�ZD\�\RX�GR�EXVLQHVV�FKDQJHG�VLQFH�WKH�:8 ORDQV"� 1R �6LWXDWLRQ 9HU\�SRRU �3RRU ����� :RXOG�\RX�VD\�WKDW�EHIRUH�WKH�ORDQV�\RX�ZHUH�YHU\�SRRU��\RX�ZHUH�SRRU�RU�\RX�ZHUH�FRPIRUWDEOH��FRPSDUHG�WR�RWKHUV�LQ�WKH�FRPPXQH"� &RPIRUWDEOH �6DPH �0RUH ���� :RXOG�\RX�VD\�QRZ�HFRQRPLFDOO\�\RX�DUH�WKH�VDPH�KDYH�PRUH�GLVSRVDEOH�LQFRPH��RU�ZRUVH�RII" :RUVH�RII� �
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.QRZOHGJH�RI�SURFHVVHV �FRQWLQXHG� $ %
&RVW�RI�ORDQV �:8 SHUVRQQHO� �:8 JHQHUDO�UHYHQXH �)RU�PRUH�ORDQ�FDSLWDO �6WDWLRQDU\�DQG�VXSSOLHV�IRU�SURMHFW �

��� :KDW�GR�\RX�WKLQN�WKH�LQWHUHVW�FROOHFWHG�IURP�\RX�LV�XVHG�IRU"

'RQ
W�NQRZ �<HV ���� 'R�\RX�IHHO�\RX�XQGHUVWDQG�ZK\�WKH�LQWHUHVW�UDWH�PXVW�EH�SDLG�DW�WKH�FXUUHQW�OHYHO" 1R �,:'$ �9:8 �&RPPXQH�:8 �&RPPXQH�ZRPHQ �'LVWULFW�:8 �2WKHU��SXW�LQ�QDPH� �

��� :KR�GR�\RX�WKLQN�RZQV�WKH�FDSLWDO�WKDW�LV�OHQW�RXW"

'RQ
W�NQRZ �<HV ���� 'R�\RX�NQRZ�WKH�FULWHULD�IRU�VHOHFWLQJ�ERUURZHUV" 1R �&RPPXQH�:8 �3HRSOH
V�&RPPLWWHH� �'LVWULFW�:8 �9LOODJH�ZRPHQ
V�JURXS �%RUURZHUV �2WKHU �

��� :KDW�RQH�PDMRU�JURXS�VHOHFWV�WKH�ERUURZHUV"

'RQ
W�NQRZ �<HV ���� +DYH�\RX�HYHU�KDG�GLIILFXOW\�LQ�SD\PHQW�RI�FDSLWDO�RU�LQWHUHVW" 1R��*R�WR�TXHVWLRQ���� �%RUURZ� �6HOO�VRPHWKLQJ �2WKHU �
��� ,I�\HV��ZKHUH�GLG�\RX�JHW�WKH�PRQH\"

:RQ
W�VD\ �<HV ���� :DV�LW�D�FRQYHQLHQW�SURFHVV�WR�JHW�D�ORDQ" 1R �2QFH ���� +RZ�RIWHQ�GR�\RX�SD\�EDFN�WKH�ORDQ" 0RQWKO\ �
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!PPENDIX��"���3ELECTED�DATA�COLLECTION�TOOLSq -ETHOD�OF�RECORDING�QUANTITATIVE�TOOLS$ATA�MANAGEMENT�FORMS�FOR�QUANTITATIVE�SURVEY�DEVELOPED�AT�WORKSHOP��
$ANH�SACH�MA�SO�PHIEU�KHAO�SAT�CUA�XA�,IST�OF�QUESTIONNAIRE�NUMBERS�OF�EACH�COMMUNE	
7LQK���'LVWULFW� ;D���&RPPXQH� 6R���1XPEHU�
7LQK�+D�7D\ ;D�9DQ�&RQ ����s ���;D�7DQ�;D ����s ���7LQK�+XQJ�<HQ ;D�7DQ�4XDQJ ���s ���7LQK�1JKH�$Q ;D�1JKLD�+RL ����s ���;D�1JKLD�7KR ����s ���;D�+XQJ�+RD ����s ���;D�+RQJ�/RQJ ����s ���

"ANG�THEO�DOI�PHIEU�KHAO�SAT��,IST�OF�CHECKED�QUESTIONNAIRES	
677�1R� 7LQK�'LVWULFW� ;D�&RPPXQH�

0D�VR�SKLHX��4XHVWLRQQDLUH�QXPEHU�
7HQ�QJXRL�QKDQ�SKLHX�5HFHLYHU�QDPH� &KX�N\��6LJQDWXUH�

"ANG�THEO�DOI�PHIEU�KHAO�SAT��,IST�OF�CHECKED�QUESTIONNAIRES	8A��#OMMUNE	

0D�VR�SKLHX��4XHVWLRQQDLUH�QXPEHU�
7HQ�QJXRL�WLHQ�KDQK�SKRQJ�YDQ��,QWHUYLHZHU�QDPH�

&KX�N\�QJXRL�SKRQJ�YDQ�QKDQ�SKLHX��6LJQDWXUH�RI�LQWHUYLHZHU�UHFHLYLQJTXHVWLRQQDLUH�

&KX�N\�QJXRL�SKRQJ�YDQ�QRS�SKLHX��6LJQDWXUH�RI�LQWHUYLHZHU�UHWXUQLQJ�TXHVWLRQQDLUH�
&KX�N\�FXD�JLDP�VDW�YLHQ�NLHP�WUD�SKLHX��6LJQDWXUH�RI�FKHFNHU�RI�TXHVWLRQQDLUH�
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)NSTRUCTIONS�FOR�CLOSED�QUESTIONNAIRE
x ,QWHUYLHZ�LQ�D�TXLHW�FRPIRUWDEOH�SODFH�ZLWK�QR�RWKHU�SHUVRQ�DURXQG��([SODLQ�ZK\�\RX�QHHG�KHU�KHOS�x $VN�WKH�TXHVWLRQV�FOHDUO\�ZLWKRXW�H[SODLQLQJ�DQ\�TXHVWLRQ�RU�DQ\�ZRUG�x 0DUN�WKH�DQVZHUV�E\�[�RU�DFFRUGLQJ�WR�WKH�LQVWUXFWLRQV��DIWHU�HDFK�TXHVWLRQ�LV�DQVZHUHG�x /HDYH�EODQN�DQ\�TXHVWLRQV�WKDW�DUH�QRW�DQVZHUHG�RU�QRW�XQGHUVWRRG�x 'R�QRW�SURPSW�IRU�DQ�DQVZHU�s UHDG�LW�DJDLQ�FOHDUO\��,I�VKH�GRHV�QRW�XQGHUVWDQG��LI�VKH�VWLOO�FDQQRW�RU�GRHV�QRW�ZDQW�WR�DQVZHU��PRYH�RQ�WR�WKH�QH[W�TXHVWLRQ�x *R�VORZO\�WR�JLYH�WLPH�IRU�KHU�WR�FRQVLGHU�KHU�DQVZHU�x 6PLOH�ZKHQ�DVNLQJ�WKH�TXHVWLRQV�DQG�GR�QRW�UHDFW�SK\VLFDOO\��ODXJK��VPLOH��IURZQ�HWF��WR�DQ\�DQVZHU�x 0DNH�VXUH�WKDW�WKH�,'�QXPEHU�DQG�FRPPXQH�QXPEHU�DUH�DW�WKH�WRS�RI�HDFK�SDJH�RI�HDFK�TXHVWLRQQDLUH�DV�ZHOO�DV�WKH�FRPPXQH�QDPH�x 'R�QRW�VHSDUDWH�WKH�SDJHV�RI�DQ\�TXHVWLRQQDLUH�x +DQG�LQ�WKH�FRPSOHWHG�TXHVWLRQQDLUHV�HDFK�GD\�sGR�QRW�WDNH�KRPH�DQ\�FRPSOHWHG�TXHVWLRQQDLUHV�x 7KH�VXSHUYLVRU�ZLOO�DUUDQJH�IRU�\RX�WR�UH�GR�DQ\�TXHVWLRQQDLUHV�ZKLFK�VKH�IHHOV�DUH�QRW�SURSHUO\�FRPSOHWHG��<RX�WKHQ�KDYH�WR�UHWXUQ�WR�DVN�WKH�VDPH�LQWHUYLHZHH�DJDLQ�x $VN�TXHVWLRQV�RQO\�RI�WKRVH�ZRPHQ�ZKRP�WKH�VXSHUYLVRU�WHOOV�\RX�WR��GR�QRW�VXEVWLWXWH�ZRPHQ��,I�WKH�DOORFDWHG�ZRPDQ�LV�QRW�KRPH��UHWXUQ�ODWHU��,I�QRW�KRPH�DJDLQ��UHWXUQ�ODWHU��7KHQ��LI�VWLOO�QRW�KRPH��JR�EDFN�WR�WKH�VXSHUYLVRU�DQG�VKH�ZLOO�DOORFDWH��XVLQJ�D�VSHFLDO�PHWKRG��DQRWKHU�LQWHUYLHZHH��
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!PPENDIX��#���3ELECTED�DATA�COLLECTION�TOOLSq %XAMPLES�OF�QUALITATIVE�TOOLS3ELECTION�OF�QUALITATIVE�DATA�COLLECTION�TOOLS�DEVELOPED�AT�WOR KSHOP��IN�SELECTED�COMMUNES%STABLISHING�QUESTIONS�FOR�FOCUS�GROUP�INTERVIEW.GHIA�$AN�$ISTRICT�AND�6INH�#ITY
$��*URXS�RI�ZRPHQ�ERUURZLQJ�PRQH\ 3URPSW7RSLF�� :KDW�NQRZOHGJH�KDYH�\RX�JDLQHG�VLQFH�\RX�MRLQHG�WKH�,:'$�SURMHFW�DQG�ZKDW�LV�LWV�YDOXH�IRU�\RX�DQG�\RXU�IDPLO\" $JULFXOWXUDO�WUDLQLQJ,PSURYLQJ�NQRZOHGJH8VLQJ�WKH�ORDQ+HDOWK�FDUH/RRNLQJ�DIWHU�FKLOGUHQ)DPLO\�WUHDWPHQW6RFLDO�UHODWLRQVKLS0DNLQJ�SURGXFWLRQ�SODQ3UHVWLJH��TXDOLW\��SURGXFW�� :KDW�GR�\RX�WKLQN�DERXW�WKH�SURMHFW
V�UHJXODWLRQ" 7UDLQLQJ*URXS�HVWDEOLVKPHQW6DYLQJ6HWWLQJ�WKH�LQWHUHVW�UDWH�� 'R�\RX�KDYH�DQ\�SURSRVDO�LI�\RX�UHFHLYH�DQRWKHU�ORDQ" 3D\�EDFN�SHULRG��KRZ�ORQJ"�$PRXQW��KRZ�PXFK"�,QWHUHVW��KLJK�RU�ORZ"�7UDLQLQJ�IRU�PHPEHUV*URXS�HVWDEOLVKPHQW��KRZ�PDQ\�SHRSOH"�%��*URXS�RI�ZRPHQ�QRW�ERUURZLQJ�PRQH\�� %HLQJ�D�QRQ�ERUURZHU��ZKDW�GR�\RX�WKLQN�DERXW�WKH�SURMHFW
V�DFWLYLWLHV" %RRNV,QWHUHVW*URXS�PHHWLQJ�DFWLYLWLHV7UDLQLQJ�� :KDW�DUH�\RXU�QHHGV�HYHQ�ZKHQ�\RX�GRQ
W�ERUURZ�PRQH\" 6DYLQJ�7UDLQLQJ.QRZOHGJH
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$��*URXS�RI�ZRPHQ�ERUURZLQJ�PRQH\ 3URPSW)LQDQFH�� 'R�\RX�VHH�DQ\�FKDQJHV�LQ�\RXU�IDPLO\�OLIH�VLQFH�\RX�SDUWLFLSDWHG�LQ�WKH�SURMHFW" 0RUDO+HDOWK5HODWLRQVKLS6WDWXV(GXFDWLRQ'LVFXVVLRQ���� 'LG�\RX�NQRZ�KRZ�WR�PDNH�D�SURGXFWLRQ�SODQ�DIWHU�WKH�WUDLQLQJ"�'RHV�\RXU�IDPLO\�FRQGXFW�EXVLQHVV�DFWLYLWLHV�DV�SODQQHG" &KRLFH$VVLJQPHQW,PSOHPHQWDWLRQ%��*URXS�RI�ZRPHQ�QRW�ERUURZLQJ�PRQH\ 7UDGLQJ��� :KDW�W\SH�RI�SURGXFWLRQ�ZLOO�\RX�FKRRVH�LI�\RX�DUH�RIIHUHG�D�ORDQ�DQG�GRHV�\RXU�IDPLO\�RSHUDWH�LQ�YDULRXV�W\SHV�RI�SURGXFWLRQ" +DQGLFUDIW5DLVLQJ3ODQWLQJ2WKHUV(IIHFWLYH���� :KDW�LV�\RXU�ZLVK�LQ�UHODWLRQ�WR�WKH�FUHGLW�WHUP�DQG�ORDQ�LQWHUHVW�LI�\RX�DUH�RIIHUHG�D�ORDQ"�+RZ�ZLOO�\RX�XVH�LW"� 1RQ�HIIHFWLYH
3TEPS�OF�FOCUS�GROUP�INTERVIEW(UNG�(OA�AND�(ONG�,ONG�COMMUNES

!� 0REPARATION7KH�H[HFXWLYH�DQG�DVVLVWDQW�GLVFXVV�WR�UHDFK�DJUHHPHQW�DERXW����&ROOHFWLQJ�TXHVWLRQV����3UHSDULQJ�QHFHVVDU\�PDWHULDOV��SDSHU��SHQV��WDSH�UHFRUGHU��EDWWHULHV��HWF����&KRRVLQJ SDUWLFLSDQWV�IRU�WKH�JURXS�GLVFXVVLRQ��IURP���WR����SHRSOH����'HWHUPLQLQJ�VXLWDEOH�WLPH��SODFH�DQG�IDFLOLWLHV����,QIRUPLQJ�E\�LQYLWDWLRQ�RQH�RU�WZR�GD\V�EHIRUH����'LVFXVVLRQ�H[SHQVHV��LI�DQ\�����&KHFNLQJ�WKH�SUHSDUDWLRQ�VWHSV�DERYH��E\�FKDLUSHUVRQ RU�DVVLVWDQW��"� #ONTENT&RQGXFWLQJ�WKH�IRFXV�JURXS�GLVFXVVLRQ���6LW�SHRSOH�LQ�D�FLUFOH�WR�DVVLVW�UHFRUGLQJ����,QWURGXFH�WKH�FKDLUSHUVRQ�DQG�DVVLVWDQW����,QWURGXFH�WKH�SDUWLFLSDQWV�DQG�WKH�DLP�RI�WKLV�GLVFXVVLRQ����&KHFN�WDSH�UHFRUGHU����'LVFXVVLRQ�� *LYH�RXW�WKH�TXHVWLRQV�� 6WLPXODWH�SHRSOH�WR�VKDUH�WKHLU�LGHDV�� &RQWURO�WKH�GLVFXVVLRQ�EDVHG�RQ�WKH�SODQ�� ([SUHVV�DSSUHFLDWLRQ�RI�WKH�SDUWLFLSDQWV
�LGHDV�ZKHQ�FRQFOXGLQJ����6HHN�LGHDV�IURP�WKH�DVVLVWDQW�DIWHU�REVHUYLQJ�WKH�GLVFXVVLRQ�SURFHVV����$IWHU�ILQLVKLQJ��FKHFN�WKH�FRQWHQW�RI�WKH�WDSH�#� #ONTROLLING�SKILLS,QWURGXFH�JHQWO\�5HDG�TXHVWLRQV�FOHDUO\�DQG�LQ�D�ZD\�WKDW�LV�HDVLO\�XQGHUVWRRG�6WLPXODWH�DQG�HQFRXUDJH�WKH�SDUWLFLSDWLRQ�RI�DOO�PHPEHUV�$YRLG�ORRNLQJ�DW�WKH�TXHVWLRQQDLUH�IUHTXHQWO\�3D\�DWWHQWLRQ�WR�RWKHUVo�LGHDV�
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"ORROWERSm�INçDEPTH�INTERVIEW�QUESTIONS(UNG�(OA�AND�(ONG�,ONG�COMMUNES
3URPSW�� +RZ�GRHV�WKH�SURMHFW�LPSDFW�RQ�\RXU�IDPLO\�OLIH" (PRWLRQ/LIH�DFWLYLWLHV3URGXFWLRQ5DLVLQJ�� )DPLO\�DFWLYLWLHV$V�D�ZRPDQ�ZKR�KDV�WDNHQ�RXW�D�ORDQ��KRZ�GLG�\RX�WDNH�SDUW�LQ�FRPPXQH�DFWLYLWLHV" 6DYLQJV7DNLQJ�QRWH,QWHUHVW�� )LQDQFH�:KDW�KDYH�EHHQ�WKH�FKDQJHV�LQ�\RXU�IDPLO\�OLIH�VLQFH�\RX�SDUWLFLSDWHG�LQ�WKH�SURMHFW" &RRNLQJ�SUHSDUDWLRQ(GXFDWLQJ�WKH�FKLOGUHQ�� 0RUQLQJ��:KDW�KDYH�EHHQ�WKH�FKDQJHV�LQ�\RXU�ZRUN�VLQFH�\RX�SDUWLFLSDWHG�LQ�WKH�SURMHFW" $IWHUQRRQ(YHQLQJ�� 'R�\RXU�KXVEDQG�DQG�FKLOGUHQ�VKDUH�WKH�KRXVHZRUN�ZLWK�\RX"�� $UH�WKHUH�DQ\�FKDQJHV�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�\RXU�KXVEDQG�DQG�\RX�VLQFH�\RX�SDUWLFLSDWHG�LQ�WKH�SURMHFW"

�� +RZ�LV�\RXU�IDPLO\oV�KHDOWK�QRZ" <RX<RXU�KXVEDQG<RXU�FKLOGUHQ�� 'R�\RX�RIWHQ�JLYH�\RXU�RSLQLRQ�LQ�SURMHFW�PHHWLQJV"� *URXS�PHHWLQJV�6SHFLDO�VXEMHFW�PHHWLQJV�� %RWK'R�\RX�RIWHQ�GLVFXVV�IDPLO\�LVVXHV�ZLWK�\RXU�KXVEDQG"��:KR�PDNHV�WKH�GHFLVLRQV" :LIH+XVEDQG��� *RLQJ�WR�VFKRRO��'R�\RXU�GDXJKWHUV�UHFHLYH�WKH�VDPH�OLYLQJ�DQG�HGXFDWLRQ�FRQGLWLRQV�DV�\RXU�VRQV" )DPLO\�DFWLYLWLHV6RFLDO�DFWLYLWLHV��� $YHUDJH�+RZ�KDV�\RXU�IDPLO\
V�OLYLQJ�VWDQGDUG�FKDQJHG�VLQFH�\RX�SDUWLFLSDWHG�LQ�WKH�SURMHFW" %HWWHU3RRUHU��� $UH�\RX�VDYLQJ�PRQH\�QRZ�IRU�\RXU�IXWXUH�EXVLQHVV�ZKHQ�WKH�SURMHFW�ILQLVKHV"��� :LOO�\RX�FKDQJH�\RXU�FXUUHQW�LQYHVWPHQW�ILHOG�LI�\RX�UHFHLYH�DQRWKHU�ORDQ" 3URGXFWLRQ��5DLVLQJ7UDGLQJ+DQGLFUDIW
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!PPENDIX��� 0OLICY�AND�PROCEDURE�MANUAL#REDIT�AND�-ICROçENTERPRISE�$EVELOPMENTFOR�THE�0OOREST�7OMEN�IN�.GHE�!N�
0ROCEDURES�*UNE�������	 3ELECTION�OF�BENEFICIARIES�� %HQHILFLDULHV�ZLOO�EH�VHOHFWHG�RQFH�SHU�\HDU��ZLWK�ILUVW�ORDQ�URXQG�DYDLODEOH�WR�ILUVW�WLPH�ERUURZHUV��DQG�VXEVHTXHQW�URXQGV�DYDLODEOH�WR�VHFRQG�DQG�WKLUG�WLPH�ERUURZHUV��� &RPPXQH�RUJDQLVHV�FRPPXQLW\�PHHWLQJV�WR�GLVFXVV�WKH�REMHFWLYHV��LPSOHPHQWDWLRQ��SROLF\��DQG�VHOHFWLRQ�FULWHULD��/RFDO�DXWKRULWLHV�DWWHQG�WKLV�PHHWLQJ�DOVR��3HRSOHoV�&RPPLWWHH��3HRSOH
V�&RXQFLO��DQG�)DWKHUODQG�)URQW���� :RPHQ
V�JURXS�LQ�HDFK�YLOODJH�PHHWV�WR�VHOHFW�EHQHILFLDULHV��DWWHQGHG�E\�&RPPXQH�3URMHFW�0DQDJHPHQW�&RPPLWWHH��30&���ZKR�FKHFN�OLVW�DJDLQVW�FULWHULD���� &RPPXQH�:8 KROGV�DQRWKHU�FRPPXQLW\�PHHWLQJ��DW�FRPPXQH�:8 RIILFH��IRU�WKRVH�HOLJLEOH��WKRVH�RQ�WKH�OLVW��WR�JLYH�JXLGDQFH�LQ�PDNLQJ�DSSOLFDWLRQ��� 5HSD\PHQW�VFKHGXOHV�DUH�UHJLVWHUHG�LQ�WKH�DSSOLFDWLRQ�IRUP��%XVLQHVV�SODQV�DUH�QRW�DWWDFKHG�WR�DSSOLFDWLRQV��EXW�DUH�ZRUNHG�RQ�GXULQJ�WUDLQLQJ�DIWHU�WKH�ORDQ�DSSOLFDQW�LV�DSSURYHG��� 'LVWULFW�30&�DSSUDLVHV�DSSOLFDWLRQV�s FKHFNV�OLVW�DJDLQVW�FULWHULD�DJDLQ�WR�HQVXUH�DJDLQVW�IDYRXULWLVP��� :KHQ�DSSOLFDQWV�DUH�GHHPHG�LQHOLJLEOH��RWKHUV�IURP�WKH�OLVW�DUH�LQYLWHG WR�VXEPLW�DQ�DSSOLFDWLRQ��� 'LVWULFW�LQIRUPV�FRPPXQH�30&�RI�ILQDO�OLVW�RI�EHQHILFLDULHV��FRPPXQH�30&�LQIRUPV�ZRPHQ
V�JURXSV�DQG�3HRSOH
V�&RPPLWWHH��� :RPHQ
V�JURXSV�WHOO�EHQHILFLDULHV�WKH\�DUH�VXFFHVVIXO�DQG�LQIRUP�WKHP�RI�WUDLQLQJ��WKH�GDWH�WR�EH�FRQILUPHG���	�4RAINING�OF�BENEFICIARIES�� 7ZR�GD\�WUDLQLQJ�LV�KHOG�IRU�WKRVH�EHQHILFLDULHV�KDYLQJ�D�ORDQ�IRU�WKH�ILUVW�WLPH��� 7UDLQLQJ�ZLOO�EH�KHOG�RQFH�SHU�\HDU��� 'LVWULFW�30&�PDNHV�WUDLQLQJ�SODQ��LQIRUPV�&RPPXQH�RI�WLPH�DQG�YHQXH��� &RPPXQH�30&�LQIRUPV�EHQHILFLDULHV�RI�WLPH�DQG�YHQXH�E\�VHQGLQJ�LQYLWDWLRQV�WR�YLOODJH�ZRPHQ
V�JURXS�ZKR�GHOLYHUV�LQYLWDWLRQ�WR�EHQHILFLDULHV��� &RPPXQH�VWDII�PDNHV�OLVW�RI�SDUWLFLSDQWV�DQG�IDFLOLWDWHV�WUDLQLQJ��� 'LVWULFW�DQG�&RPPXQH�GHFLGH�RQ�FRQWHQW�RI�WKH�WZR�GD\�WUDLQLQJ��LQFOXGLQJ�PDQDJHPHQW�DQG�XVH�RI�ORDQ��FUHGLW�DQG�VDYLQJV��FDOFXODWLRQ�RI�SURILW�DQG�ORVV��EXVLQHVV�SODQ��UHFRUG�NHHSLQJ��DQG�9$&��� 'XULQJ�WUDLQLQJ�FRXUVH��EHQHILFLDULHV�DUH�DOORFDWHG�WR�D�:6*�DFFRUGLQJ�WR�ORFDWLRQ�

��	�,OAN�DISBURSEMENT�� &RPPXQH�30&�FKHFN�QDPHV�RI�EHQHILFLDULHV�RQ�OLVW��� &RPPXQH�30&�UHSRUW�OLVW�RI�EHQHILFLDULHV�WR�3HRSOH
V�&RPPLWWHH��� &RPPXQH�30&�GHFLGH�RQ�WLPH�DQG�YHQXH�RI�ORDQ�GLVEXUVHPHQW�DQG�LQIRUP�EHQHILFLDULHV�RI�YHQXH�WR�UHFHLYH�ORDQ��RQH�YHQXH�IRU�HDFK�FRPPXQH���� &RPPXQH�30&�JR�WR�GLVWULFW�WR�FROOHFW�ORDQ�IXQG��� &RPPXQH�30&�GLVEXUVH�ORDQV�WR�EHQHILFLDULHV��� %HQHILFLDULHV�VLJQ�LQ�ERRN��KHOG�E\�WKH�FRPPXQH�30&��WR�DFNQRZOHGJH�UHFHLSW��� &RPPXQH�30&�UHYLVH�OLVW�RI�ERUURZHUV�IRU�WKDW�GD\��FKHFN�DJDLQVW�EDODQFH�RI�ORDQ IXQG�LQ�WKH�VDIH��LQ�FDVH�VRPHRQH�GRHV�QRW�FRPH�WR�FROOHFW�ORDQ��� /RFDO�DXWKRULW\�DQG�'LVWULFW�30&�DWWHQG�WR�ZLWQHVV�WKH�ORDQ�GLVEXUVHPHQW��� &RPPXQH�30&�UHPLQG�EHQHILFLDULHV�WR�XVH�ORDQ�SURSHUO\����,I�EHQHILFLDULHV�GR�QRW�DWWHQG�IRU�FROOHFWLRQ�DQG�KDYH�D�UHDVRQDEOH�H[FXVH��WKH�&RPPXQH�30&�ZLOO�GHOLYHU�WKH�ORDQ�WR�WKHP��RWKHUZLVH�IXQG�LV�UHWXUQHG�WR�'LVWULFW����	�,OAN�REPAYMENT�� /RDQ�UHSD\PHQWV�DUH�FROOHFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�GDWH�DV�LQGLFDWHG�LQ�WKH�ERUURZHUVo�DSSOLFDWLRQV��� /RDQ�UHSD\PHQWV DUH�FROOHFWHG��FRXQWHG�DQG�UHFRUGHG�LQ�WKH�EHQHILFLDULHVo�UHFRUG�NHHSLQJ�ERRNV�E\�WKH�KHDG�DQG�GHSXW\�RI�WKH�JURXS��DQG�WKH�EHQHILFLDULHV�VLJQ�LQ�WKH�JURXS�UHFRUG�NHHSLQJ�ERRN��� 7KH�JURXS�OHDGHU�WDNHV�WKH�PRQH\�LPPHGLDWHO\�EDFN�WR�WKH�FRPPXQH�RIILFH��0RQH\�LV�WDNHQ�E\�WKH�FRPPXQH�VWDII�DQG�UHFRUGHG�LQ�WKH�FRPPXQH�UHFRUG�NHHSLQJ�ERRNV�ZLWK�WKH�VLJQDWXUH�RI�WKH�JURXS�OHDGHU��� &RPPXQH�30&�WDNHV�WKH�PRQH\�LPPHGLDWHO\�EDFN�WR�WKH�GLVWULFW�RIILFH��,I�WKH�GLVWULFW�30&�FROOHFW�PRQH\�LQ�WKH�FRPPXQHV��WKH�&RPPXQH�30&�VLJQ�LQ�WKH�FRPPXQH�UHSD\PHQW�NHHSLQJ�ERRN�DQG�UHFHLYLQJ�WKH�UHFHLSW�LVVXHG�E\�WKH�GLVWULFW��� 'LVWULFW�30&�GHSRVLWV�DOO�PRQH\�FROOHFWHG�LQ�WKH�EDQN�XQWLO�WKHUH�LV�HQRXJK�IRU�������SHRSOH��DW�ZKLFK�WLPH�QHZ�ORDQV�ZLOO�EH�GLVEXUVHG�DQG�WUDLQLQJ�SURYLGHG�WR�QHZ�EHQHILFLDULHV�
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��	�-ANAGEMENT�OF�THE�2ISK�FUND�� 5LVN�IXQG�LV�VHW�XS�IURP�ILYH�SHU�FHQW�RI�WKH�LQWHUHVW�HDUQLQJV�RI�D�ORDQ�F\FOH�DQG�GHSRVLWHG�LQ�WKH�EDQN��� %HQHILFLDULHV�ZKR�IXOILO�WKH�FULWHULD�WR�EH�VROYHG�XQGHU�WKH�ULVN�IXQG��RU�WKHLU�IDPLO\�PHPEHU��KDYH�WR�VXEPLW�WKHLU�DSSOLFDWLRQ�IRUPV��ZKLFK�VKRXOG�EH�DSSURYHG�E\�WKH�OHDGHU�DQG�WKH�3HRSOHoV�&RPPLWWHH��WR�WKH�&RPPXQH�30&��� $SSOLFDWLRQ�IRUPV�DUH�UHFHLYHG�E\�&RPPXQH�30&��UHYLHZHG�DQG�GHFLGHG�E\�WKH�&RPPXQH�DQG�'LVWULFW�30&��� &RPPXQH�30&�LQIRUPV�EHQHILFLDULHV�RU�WKHLU�IDPLO\�PHPEHUV�RI�WKH�GHFLVLRQ�DV�ZHOO�DV�DOO�RWKHU�PHPEHUV�RI�WKH�JURXS���	�0ANEL�$ISCUSSION�� &RPPXQH�30&�ILQGV�RXW�LQWHUHVWV�RI�EHQHILFLDULHV�E\�DVNLQJ�WKHP��� &RPPXQH�30&�VHWV�WLPH�DQG�YHQXH�IRU�PHHWLQJ��� :6*�PHHWLQJV�ZLOO�EH�KHOG�DW�WKH�VDPH�SODFH�DV�WKH�SDQHO�GLVFXVVLRQ��� 3DQHO�GLVFXVVLRQV�ZLOO�EH�URWDWHG�DURXQG�WKH�YLOODJHV�RI�WKH�FRPPXQH��� &RPPXQH�30&�LQYLWHV�VSHDNHUV�DQG�UHSUHVHQWDWLYHV�RI�WKH�'LVWULFW�30&��� &RPPXQH�30&�SUHSDUHV�UHIUHVKPHQWV�IRU�EHQHILFLDULHV��� 3DQHO�GLVFXVVLRQV�DUH�IRU�VPDOO�JURXSV�ZKR�OLVWHQ�WR�WKH�VSHDNHU�RI�WKHLU�FKRLFH��� $W�WKH�HQG�RI�PHHWLQJ��EHQHILFLDULHV�DUH�DVNHG�DERXW�WKH�QH[W�WRSLF�V����	�7OMENmS�3AVINGS�'ROUPS��73'S	�� 7LPH�DQG�GDWH�RI�PHHWLQJV�IL[HG�IRU�HYHU\�PRQWK��� /HDGHU�RI�:6*�IDFLOLWDWHV�PHHWLQJ��� $WWHQGDQFH�LV�UHFRUGHG��� 2QH�QRWH�WDNHU��SHUPDQHQW�VHFUHWDU\�ZKR�LV�DOVR�WKH�GHSXW\�KHDG��UHFRUGV�WLPH�DQG�GDWH�RI�PHHWLQJ��DWWHQGDQFH�DQG�SURFHHGLQJV��� +HDG�RI�:6*�LQIRUPV�RI�DJHQGD��ZKLFK�KDV�VHW�LWHPV��DQG�DGGLWLRQDO�LWHPV�IRU�GLVFXVVLRQ�EDVHG�RQ�QHHG�RI�EHQHILFLDULHV��� 5HYLHZ�DFWLYLWLHV�RI�WKH�JURXS�IRU�WKH�ODVW�PRQWK��� 'LVFXVV�DFWLYLWLHV�IRU�QH[W�PRQWK��� :RPHQ�VKDUH�H[SHULHQFH�RI�SURGXFWLRQ�DQG�OLIH�H[SHULHQFHV��� 0HPEHUV�RI�:6*�SD\�LQWHUHVW�DQG�GHSRVLW�VDYLQJV����,QWHUHVW�DQG�UHSD\PHQW�DUH�FROOHFWHG�E\�KHDG�RI�:6*�ZKR�QRWHV�WKLV�LQ�WKH�ERRN�

���,I�FRPPXQH�PHPEHU�LV�DW�WKH�PHHWLQJ�x LQWHUHVW�LV�FROOHFWHG�E\�:6*�KHDG��FRXQWHG�E\�:6*�KHDG�DQG�FRPPXQH�PHPEHUx FRPPXQH�PHPEHU�WDNHV�WKH�PRQH\�LPPHGLDWHO\�EDFN�WR�WKH�FRPPXQH�RIILFH��DQGx UHSD\PHQWV�DUH�FROOHFWHG�E\�:6*�KHDG��DQG�FRXQWHG�E\�:6*�KHDG�DQG�FRPPXQH�PHPEHU����,I�WKH�FRPPXQH�PHPEHU�LV�QRW�DW�WKH�PHHWLQJ�x LQWHUHVW�SD\PHQW�LV�PDGH�WR�WKH�:6*�KHDG��FRXQWHG�E\�:6*�KHDG�DQG�GHSXW\�KHDGx UHSD\PHQWV�DUH�PDGH�WR�WKH�:6*�KHDG�DQG�GHSXW\�KHDG��DQGx PRQH\�LV�WDNHQ�LPPHGLDWHO\�LQ�WKH�DIWHUQRRQ�RU�WKH�QH[W�GD\�WR�WKH�FRPPXQH�E\�WKH�:6*�KHDG����6DYLQJV�DUH�PDGH�WR�WKH�:6*�KHDG����6DYLQJV�DUH�FRXQWHG�E\�:6*�KHDG�DQG�GHSXW\�KHDG����&RQVLGHUDWLRQ�LV�PDGH�RI�ZKR�FDQ JHW�ORDQV�IURP�VDYLQJV�IXQGV����0RQH\�LV�OHQW�RXW�LPPHGLDWHO\����0HPEHUV�UDLVH�LVVXHV�DQG�TXHVWLRQV����&RPPXQH�30&�DWWHQGV�PHHWLQJV�ZKHUH�DQ\�TXHVWLRQV�FDQ�EH�DQVZHUHG����+HDG�RI�:6*�VXPPDULVHV�WKH�PHHWLQJ����,I�:6*V�EHFRPH�YHU\�ELJ��&RPPXQH�30& LV�UHVSRQVLEOH�IRU�GLYLGLQJ�WKHP�LQWR�QHZ�VPDOOHU�JURXSV���	�-ONITORING�� &RPPXQH�30&�PRQWKO\�PRQLWRULQJ�KHOG������WK�RI�HYHU\�PRQWK��� 4XDUWHUO\�PRQLWRULQJ�E\�GLVWULFW�30&�x YLVLW�KRXVHKROGVx ORRN�DW�&RPPXQH�30&�ERRNVx DWWHQG�VRPH�:6*�PHHWLQJV�WKDW�DUH�EHLQJ�KHOG�GXULQJ�WKHLU�YLVLW��ORRNLQJ�DW�PLQXWHV��HWF��DQGx VXSSRUW�FRPPXQH�VWDII��� $QQXDO�PRQLWRULQJ�E\�SURYLQFH��� &RPPXQH�30&�ZLOO�GLVFXVV�FRQWHQW�RI�PRQLWRULQJ�LQFOXGLQJ�x YLVLW�KRXVHKROGV�DQG�DWWHQG�:6*�PHHWLQJVx ILQG�RXW�DERXW�KHDOWK�VWDWXV�RI�IDPLO\ PHPEHUVx ORRN�DW�UHFRUG�NHHSLQJ�ERRN�RI�EHQHILFLDULHV��UHVSRQG�WR�SUREOHPV�DQG�JLYH�DGYLFHx SURMHFW�VWDII�YLVLW�JDUGHQV��DQG�x ZULWH�UHSRUW�WR�VXEPLW�WR�'LVWULFW�30&�XVLQJ�IRUPDWV�GHYHORSHG��� &RPPXQH�30&�YLVLW�����KRXVHKROGV�SHU�FRPPXQH�SHU�PRQLWRULQJ�YLVLW�������SHU�FRPPXQH���� $QQXDO�PHHWLQJ�RI�GLVWULFW�DQG�FRPPXQH�VWDII�RQFH�SHU�\HDU��IROORZLQJ�WKH�DQQXDO�UHYLHZ�PHHWLQJ�



)7$! ,("1.%(- -"$�p 6' 3 6.1*2��

��

�� $QQXDO�PHHWLQJ�RI�DOO�FRPPXQHV�LQ�WKH�GLVWULFW��DIWHU�UHYLHZLQJ�PHHWLQJ���	�-ANAGEMENT'LVWULFW�� &RQVLGHU�DQG�DSSUDLVH�OLVW�RI�ERUURZHUV�VHQW�E\�&RPPXQH�30&��� :LWK�FRPPXQH��SURYLGH�WUDLQLQJ�IRU�EHQHILFLDULHV��� 6XSHUYLVH�ORDQ�GLVEXUVHPHQW��� 4XDUWHUO\�PRQLWRULQJ��� 3DUWLFLSDWH�LQ�RUJDQLVDWLRQ�RI�SDQHO�GLVFXVVLRQ�HYHU\�WZR�PRQWKV��� 5HFHLYH�LQWHUHVW�DQG�UHSD\PHQW�PRQWKO\��RU�DV�DSSURSULDWH�IRU�ORDQ�F\FOH��IURP�FRPPXQH�DQG�GHSRVLW�LQ�EDQN��� 3DUWLFLSDWH�LQ�FRQVLGHUDWLRQ�RI�ULVN�FDVHV��� .HHS�UHFRUGV�DQG�IRUPDWV�IRU�WKHLU�OHYHO��� 0DQDJH�UHSD\PHQWV�DQG�LQWHUHVW�HDUQLQJV����3ODQ�IRU�VL[�PRQWK�DFWLYLWLHV�DQG�DQQXDO�ZRUN�SODQV�ZLWK�WKH�FRPPXQHV����6XEPLW�UHSRUW�WR�SURYLQFH�VL[�PRQWKO\�&RPPXQH�� 3DUWLFLSDWH�LQ�FRPPXQLW\�PHHWLQJV�WR�GHYHORS�OLVW�RI�EHQHILFLDULHV�ZLWK�WKH�YLOODJH�ZRPHQ
V�JURXSV��FKHFN�OLVW��WKHQ�VXEPLW�LW�WR�GLVWULFW��� 3DUWLFLSDWH�LQ�RUJDQLVLQJ�WUDLQLQJ�IRU�EHQHILFLDULHV��� 2UJDQL]H�GLVEXUVHPHQW�RI�ORDQV��� 'R�PRQWKO\�PRQLWRULQJ��� 2UJDQLVH�SDQHO�GLVFXVVLRQV��� $WWHQG�ZRPHQ
V�VDYLQJV�JURXS�PHHWLQJV�DV�RIWHQ�DV�SRVVLEOH��� &ROOHFW�UHSD\PHQW�DQG�LQWHUHVW�HDUQLQJV��VHQG�WR�'LVWULFW�30&��� &RQVLGHU�ULVN�FDVHV�DQG�SXW�SURSRVDOV�WR�'LVWULFW�30&�IRU�VROXWLRQ��� 0DQDJH�WKHLU�RZQ�ERRNNHHSLQJ�DQG�WKDW�RI�WKH�:6*����	�2EVIEW�MEETINGS�� 7R�EH�KHOG�DQQXDOO\�LQ�HDFK�FRPPXQH��� 9HQXH�LV�DW�WKH�&RPPXQH�3HRSOH
V�&RPPLWWHH�RIILFH��� &RQWHQW�LV�WR�EH�SUHSDUHG�E\�&RPPXQH�30&��LQFOXGLQJ�FDOFXODWLRQ�RI�EXGJHW�IRU�PHHWLQJ��� &RPPXQH�SURMHFW�GLUHFWRU�WR�IDFLOLWDWH��� ,QYLWDWLRQV�WR�EH�VHQW�WR�UHSUHVHQWDWLYHV�RI�ORFDO�DXWKRULW\��H�J��3UHVLGHQW�RI�&RPPXQH�3HRSOH
V�&RPPLWWHH��'LVWULFW�30&��EHQHILFLDULHV��� +HDG�RI�&RPPXQH�30&�WR�UHYLHZ�ODVW�\HDU
V�DFWLYLWLHV��HPSKDVLVLQJ�DFKLHYHPHQWV�DQG�RU�OLPLWDWLRQV��� 3DUWLFLSDQWV�WR�EH�LQYROYHG�LQ�GLVFXVVLRQ��SDUWLFXODUO\�WKURXJK�VPDOO�JURXS�GLVFXVVLRQ�

�� 7RSLFV�IRU�GLVFXVVLRQ�WR�EH�GHFLGHG�E\�&RPPXQH�30&��� 5HSUHVHQWDWLYHV�RI�3HRSOH
V�&RPPLWWHH�DQG�'LVWULFW�30&�DOVR�VSHDN����'LVFXVV�VROXWLRQ�RI�GLIILFXOWLHV�DQG�SODQ�RI�DFWLYLWLHV�IRU�FRPLQJ�\HDU����,QIRUPDWLRQ�IURP�UHYLHZ�PHHWLQJV�WR�EH�VKDUHG�ZLWK�WKH�ELJJHU�PHHWLQJ�RI�WKH�GLVWULFW�DQG�FRPPXQH�WRJHWKHU����	�0ROJECT�-ANAGEMENT�#OMMITTEE�-EETINGS�� +HOG�RQFH�SHU�PRQWK��KDOI�GD\�DW�:8 RIILFH��� &RQWHQW�RI�WKH�PHHWLQJ�LQFOXGHV�x PHPEHUV�RI�&RPPXQH�30&�WR�SDUWLFLSDWHx UHYLHZ�DFWLYLWLHV�DQG�ORDQ�XVH�DPRQJ�EHQHILFLDULHVx UHYLHZ�DFKLHYHPHQWV�DQG�WKLQJV�WR�LPSURYHx ILQG�VROXWLRQV�WR�GLIILFXOWLHV��DQGx PDNH�QH[W�PRQWK
V�SODQ�
0OLICY�*UNE��������0ROJECT�RESPONSIBILITYx 9LQK�&LW\�DQG�1DP�'DQ�'LVWULFW�:RPHQ
V�8QLRQ�ZLOO�EH�UHVSRQVLEOH�IRU�WKH�PDQDJHPHQW�RI�WKH�ORDQ�IXQGV�DQG�WKH�UHTXLUHG�DFWLYLWLHV�LPSOHPHQWHG�DW�WKH�FRPPXQH�OHYHOV�WR�HQVXUH�WKH SURMHFW�REMHFWLYHV�DUH�DFKLHYDEOH�DQG�IXUWKHU�VWUHQJWKHQHG�LQ�WKH�ORQJ�UXQ�IRU�WKH�HPSRZHUPHQW�RI�ZRPHQ�x 1JKH�$Q�3URYLQFH�:RPHQ
V�8QLRQ�ZLOO�PRQLWRU�DQG�SURYLGH�LQIRUPDO�DVVLVWDQFH�LI�QHHGHG�DW�RWKHU�WLPHV����0ROJECT�OBJECTIVESx 7R�LPSURYH�OLYHOLKRRG�DQG�WKH�GHYHORSPHQW�RI�KRXVHKROG�HFRQRPLHV�RI�SRRU�ZRPHQ�WKURXJK�FUHGLW�DQG�VDYLQJV�DQG�GLYHUVLILFDWLRQ�RI�HFRQRPLF�DFWLYLWLHV�x 7R�LPSURYH�IRRG�VHFXULW\��KHDOWK�DQG�QXWULWLRQ�WKURXJK�NLWFKHQ�JDUGHQV�DQG�XSGDWLQJ�ZRPHQ
V�NQRZOHGJH�x 7R�VWUHQJWKHQ�WKH�FDSDFLW\�RI ORFDO�GHYHORSPHQW�LQVWLWXWLRQV�x 7R�LQYROYH�DV�PDQ\�ZRPHQ�DV�SRVVLEOH�LQ�WKH�SURJUDP��DOVR�E\�DVVLVWLQJ�WKHP�WR�DFFHVV�IXQGV�IURP�GLIIHUHQW�ORDQ�VRXUFHV����#RITERIA�FOR�LOAN�MEMBERSx 6HOHFWLRQ�ZLOO�EH�EDVHG�RQ�WKH�FRPPXQHoV�OLVW�RI�SRRU�KRXVHKROGV�x 3ULRULW\�LV�JLYHQ�WR�ZRPHQ�KHDGHG�KRXVHKROGV�DQG�WR�GLVDGYDQWDJHG�ZRPHQ�
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$GGLWLRQDO�FRQGLWLRQV�IRU�PHPEHUVKLSx 3HUPDQHQW�UHVLGHQFH�UHJLVWHUHG�DW�FRPPXQH�x &RPPLWPHQW�WR�IROORZ�WKH�SURMHFW�UXOHV�x 7KH�SURMHFW�PD\�GHFLGH�QRW�WR�PDNH�ORDQV�WR�ZRPHQ�VXIIHULQJ�IURP�DGGLFWLRQ�WR�GUXJV��DOFRKRO�RU�JDPEOLQJ��EXW�ZLOO�HQFRXUDJH�WKHP�WR�SDUWLFLSDWH�LQ�DOO�RWKHU�SURMHFW�DFWLYLWLHV����#REDIT/LPLW�WR�QXPEHU�RI�ORDQV�SHU�PHPEHUx ,Q�JHQHUDO��ZRPHQ�PD\�DFFHVV�XS�WR�WKUHH�ORDQV��,I��DIWHU�KDYLQJ�UHFHLYHG�WKUHH�ORDQV��D�ZRPDQ�VWLOO�PHHWV�WKH�HOLJLELOLW\�FULWHULD�IRU�WKH�SURMHFW��VKH�ZLOO�EH�FRQVLGHUHG�HOLJLEOH�IRU�IXUWKHU�ORDQV��:RPHQ�ZKR�DUH�DEOH�WR�DFFHVV�ORDQV�IURP�RWKHU�VRXUFHV�ZLOO�QR�ORQJHU�EH�HOLJLEOH�IRU�ORDQV��EXW�DUH�HQFRXUDJHG�WR�FRQWLQXH�SDUWLFLSDWLRQ�LQ�RWKHU�SURMHFW�DFWLYLWLHV�/RDQ�VL]Hx �VW�ORDQ��������������������91'x �QG�ORDQ��XS�WR�����������91'x �UG�ORDQ��XS�WR�����������91'/RDQ�WHUPx /RDQ�WHUP�GHSHQGV�XSRQ�W\SH�RI�SURGXFWLRQ��ZLWK�DQ����PRQWK�PD[LPXP�5HSD\PHQW�RI�SULQFLSDOx 5HSD\PHQWV�PD\�EH�PDGH�LQ�OXPS�VXPV�RU�LQ�LQVWDOPHQWV�SDLG�RYHU�WKH�ODVW�ILYH�PRQWKV�RI�WKH�ORDQ�WHUP��LH��EHJLQQLQJ�LQ�WKH�ILIWK�ODVW�PRQWK��x %RUURZHUV�DUH�UHTXLUHG�WR�UHJLVWHU�WKHLU�UHSD\PHQW�VFKHGXOH�ZKHQ�WKH\�WDNH�WKH�ORDQ��DQG�WKH�VFKHGXOH�FDQ�EH�IOH[LEOH�x 5HSD\PHQWV�FROOHFWHG�ZLOO�EH�GHSRVLWHG�LQ�WKH�EDQN�XQWLO�WKHUH�LV�HQRXJK�IRU�������SHRSOH��RU�DERXW����������������91'���DW�ZKLFK�WLPH�QHZ�ORDQV�ZLOO�EH�GLVEXUVHG��,Q�WKH�PHDQWLPH�QHZ�ERUURZHUV�ZLOO�EH�VHOHFWHG�DQG�WUDLQHG�,QWHUHVW�5DWHx ,QWHUHVW�UDWH�LV�RQH�SHU�FHQW������SHU�PRQWK�x ,QWHUHVW�SD\PHQW�LV�UHTXLUHG�PRQWKO\��DQG�LV�FROOHFWHG�E\�FRPPXQH�VWDII��ZKR�VHQG�LW�WR�'LVWULFW�30&�IRU�GHSRVLWLQJ�DW�WKH�EDQN�IRU�WKH�PRVW�IDYRXUDEOH�WHUPV�8VH�RI�LQWHUHVW�HDUQLQJVx )RUW\�SHU�FHQW�������RI�DQQXDO�LQWHUHVW�HDUQLQJV�DUH�DGGHG�WR�WKH�ORDQ�IXQG�x )LIWHHQ�SHU�FHQW�������RI�DQQXDO�LQWHUHVW�HDUQLQJV�DUH�DOORFDWHG�IRU�DGPLQLVWUDWLRQ�FRVWV�E\�WKH�FRPPXQH�x 7HQ�SHU�FHQW�������RI�DQQXDO�LQWHUHVW�HDUQLQJV�DUH�DOORFDWHG�IRU�DGPLQLVWUDWLRQ�RI�WKH�'LVWULFW�:8�x 7KLUW\�SHU�FHQW�������RI�DQQXDO�LQWHUHVW�HDUQLQJV�DUH�DOORFDWHG�IRU�WUDLQLQJ��SDQHO�GLVFXVVLRQV�DQG�PRQLWRULQJ�

x )LYH�SHU�FHQW������RI�DQQXDO�LQWHUHVW�HDUQLQJV�DUH�DOORFDWHG�IRU�ULVN�IXQGV��$W�WKH�HQG�RI�HDFK�ORDQ�F\FOH��WKH�UHPDLQLQJ�IXQG�ZLOO�EH�DGGHG�WR�WKH�RULJLQDO�IXQG�:DLYLQJ�RI�ORDQ�UHSD\PHQW/RDQV�PD\ EH�ZULWWHQ�RII�ZKHUH�WKH�DIIHFWHG�KRXVHKROG�FDQQRW�UHSD\�IROORZLQJ�WKHVH�VLWXDWLRQV�x VHYHUH�DFFLGHQWVx VHYHUH�GLVDVWHUV�DQGx GHDWKV�,Q�WKHVH�FDVHV�WKH�&RPPXQH�DQG�'LVWULFW�30&V�ZLOO�PDNH�GHFLVLRQV�LQ�FRQVXOWDWLRQ�ZLWK�WKH�ORFDO�3HRSOH
V�&RPPLWWHH����-ONITORING�AND�REPORTINGx &RPPXQH�30&�ZLWK�KHDG�RI�:6*�DUH�WR�FRQGXFW�PRQLWRULQJ�HYHU\�PRQWK�x &RPPXQH�30&�VWDII�LV�UHVSRQVLEOH�IRU�SUHSDULQJ�PRQWKO\�UHSRUWV�WR�EH�VXEPLWWHG�WR�WKH�'LVWULFW�30&�RQ�WKH���WK�GD\�RI�HYHU\�PRQWK�x $QQXDO�PRQLWRULQJ�E\�WKH�3URYLQFH�:8 LV�HQFRXUDJHG�x 'LVWULFW�DQG�&RPPXQH�:8 DUH�UHVSRQVLEOH�IRU�PDNLQJ�DQQXDO�ZRUN�SODQV�DQG�PDQDJLQJ�WKH�ORDQ�IXQG�DQG�LQWHUHVW�HDUQLQJV����0ANEL�DISCUSSIONSx 6PDOO�DQG�LQIRUPDO�JURXS�SDQHO�GLVFXVVLRQV�ZLOO�EH�KHOG�HYHU\�WZR�PRQWKV��FRQWHQWV�WR�EH�EDVHG�RQ�WKHQHHG�RI�EHQHILFLDULHV�DQG�GDWHV�WR�EH�GHWHUPLQHG����/PERATION�OF�WOMEN�S�CREDIT�AND�SAVINGS�GROUPSx 0HPEHUV�RI�:6*�ZLOO�PHHW�PRQWKO\�WR�SD\�LQWHUHVW��GHSRVLW�WKHLU�VDYLQJV�DQG�WR�GLVFXVV�SURGXFWLRQ�DQG�OLIH�LVVXHV�x 0RQWKO\�VDYLQJV�DUH�UHTXLUHG�RI�DOO�PHPEHUV��DW�D�OHYHO�RI�������91'�SHU�PRQWK�PLQLPXP��6DYLQJ�)XQGV�PD\�EH�OHQW�RXW�WR�JURXS�PHPEHUV�DW�DQ�LQWHUHVW�UDWH�WR�EH�GHFLGHG�E\�WKH�JURXS�x 1RQ�ORDQ�XVHUV�PD\�MRLQ�:6*V�x *URXS�PHPEHUV�VHOHFW�KHDG�DQG�GHSXW\�KHDGV�RI�:6*V�IRU�D�WHUP�RI����PRQWKV��)LUVW�FKDQJH�LV�WR�EH�PDGH�HDUO\�LQ�ILIWK�\HDU�x 6DYLQJV�JURXSV�ZLOO�KDYH�IURP�������PHPEHUV�x /HDGHUV�RI�:6*�ZLOO�EH�UHVSRQVLEOH�IRU�WKH�PDQDJHPHQW�RI�ERRNNHHSLQJ�DQG�UHFHLSWV�UHODWHG�WR�FUHGLW�DQG�VDYLQJV�RI�JURXS�x $OO�PHPEHUV��DQG�HVSHFLDOO\�WKH�KHDGV�RI�WKH�:6*V��ZLOO�SUDLVH�DQG�HQFRXUDJH�WKRVH�ZKR�DFWLYHO\�SDUWLFLSDWH�DQG�UHPLQG�WKRVH�ZKR�DUH�EHKLQG�ZLWK�SD\PHQWV�x $OO�PHPEHUV�DUH�DFWLYHO\�HQFRXUDJHG�WR�HVWDEOLVK�DQG�FRQWLQXDOO\�LPSURYH�WKHLU�NLWFKHQ�JDUGHQV��0HPEHUV�ZLOO�VKDUH�LQIRUPDWLRQ�RQ�NLWFKHQ�JDUGHQ�WHFKQLTXHV�DW�PHHWLQJV�
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x :LWKGUDZDO�RI�VDYLQJV�IURP�JURXS�PD\�EH�PDGH�DQ\WLPH�DIWHU�WKH�ORDQ�KDV�EHHQ�UHSDLG��0HPEHUV�VKRXOG�JLYH�DW�OHDVW�RQH�PRQWK
V�QRWLFH�EHIRUH�ZLWKGUDZLQJ�VDYLQJV�IURP�JURXS�x (DUO\�ZLWKGUDZDO�RI�VDYLQJV�PD\�EH�FRQVLGHUHG�IRU�ZRPHQ�LQ�H[WUHPHO\�GLIILFXOW�FLUFXPVWDQFHV��6DYLQJV�ZLOO�DXWRPDWLFDOO\�EH�UHOHDVHG�WR�WKH�IDPLO\�LQ�WKH�FDVH�RI�D�PHPEHU
V�GHDWK����2EVIEW�MEETINGSx $Q�DQQXDO�UHYLHZ�ZRUNVKRS�LV�UHTXLUHG�ZLWK�WKH�IDFLOLWDWLRQ�RI�WKH�&RPPXQH�DQG�'LVWULFW�:8V��WR�DVVHVV�WKH�SURJUHVV�DQG�WR GHILQH�DQ\�SUREOHPV�WR�EH�DGGUHVVHG�x &RPPXQH�30&�LV�UHVSRQVLEOH�IRU�SUHSDULQJ�DQG�DUUDQJLQJ�WKH�PHHWLQJ��'LVWULFW�30&V�WR�DWWHQG�DQG�SDUWLFLSDWH�LQ�VROYLQJ�SUREOHPV����-ANAGEMENT�OF�EQUIPMENTx 7KH�)DPLO\�:HOIDUH�'HSDUWPHQW�RI�&HQWUDO�:8 LV�UHVSRQVLEOH�IRU WKH�PDQDJHPHQW�DQG�XVH�RI�RQH�&RPSDT�FRPSXWHU�DQG�RQH�.RGDN�FDPHUD��7KHVH�LWHPV�DUH�WR�EH�OLVWHG�LQ�DQ�DVVHW�UHJLVWHU�x 'LVWULFW�LV�UHVSRQVLEOH�IRU�PDQDJHPHQW�RI�WKH����ELF\FOHV�DQG�WKUHH�FDOFXODWRUV�EHLQJ�XVHG�E\�WKH�FRPPXQH�DQG�GLVWULFW�VWDII��%LF\FOHV�WKDW�KDYH�EHHQ�XVHG�LQ�WKH�GLVWULFW�UHPDLQ�WKH�SURSHUW\�RI�WKH�GLVWULFW��%LF\FOHV�WKDW�KDYH�EHHQ�XVHG�E\�WKH�FRPPXQH�UHPDLQ�WKH�SURSHUW\�RI�WKH�FRPPXQH�x $�OLVW�RI�XVHUV�PXVW�EH�NHSW�E\�WKH�GLVWULFW�x :KHQ�QR�ORQJHU�UHSDLUDEOH��ELF\FOHV�ZLOO�EH�UHWXUQHG�WR�WKH�GLVWULFW�RU�FRPPXQH�WR�EH�VROG�DV�VFUDS�PHWDO��ZLWK�WKH�SURFHHGV�UHWXUQLQJ�WR�WKH�SURMHFW�x 3ROLF\�DGRSWHG�IURP�7KXUVGD\�����-XQH������x 7KLV�SROLF\�LV�IL[HG�IRU�D�SHULRG�RI�DW�OHDVW�RQH�\HDU�IURP�WKLV�GDWH�x &RQVLGHUDWLRQ�RI�DQ\�SURSRVHG�SROLF\�FKDQJHV�PD\ EH�PDGH�DW�WKH�DQQXDO�IXOO�PHHWLQJ�RI�GLVWULFW�DQG�FRPPXQH�VWDII�
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!PPENDIX����/UTLINES�OF�WORKSHOPS
7ORKSHOP��� 4RAINING�IN�QUANTITATIVE�DATA�COLLECTION�TIMETABLE�AND�CONTENTS$AY��!IMS��4O�HAVE�PRESENTED�A�COMPLETE�OVERVIEW�OF�THE�RESEARCH�PROCESS7LPH 7RSLF 5HVSRQVLELOLW\
��������� ,QWURGXFWLRQ�WR�WKH�ZRUNVKRS��,QWURGXFWLRQ�WR�WKH�UHVHDUFK� 9:8��9:8���������� %UHDN����������� 'LVFXVVLRQ�RI�GLVFXVVLRQV�XQGHUWDNHQ�E\�9:8 VR�IDU� 9:8���������� /XQFK��������� ,QWURGXFWLRQ�WR�ZKROH�UHVHDUFK�SURFHVV��7KH�FRQFHSWV�RI�����DFWLRQ�UHVHDUFK�����LPSDFW�UHVHDUFK�����IHPLQLVW�UHVHDUFK� 7HDP�OHDGHU�
��������� %UHDN��������� 'HVFULSWLRQ�RI�GDWD�FROOHFWLRQ�WRROV�ZLWKLQ�WKH�FRQFHSWV�GHVFULEHG��'LVFXVVLRQ�IURP�IORRU� 7HDP�OHDGHU��9:8

$AY��!IMS��4O BE�INVOLVED�IN�THE�DECISION�OF�THE�AREAS�OF�DATA�NEEDED�FOR�THE�RESEARCHAND�TO�HAVE�INPUT�INTO�THE�FIRST�DATA�TOOL�7LPH 7RSLF 5HVSRQVLELOLW\
��������� :KDW�GR�ZH�QHHG�WR�NQRZ"�*URXSV�RI�����UHSRUWLQJ�EDFN�WR�IXOO�JURXS�� 7HDP�OHDGHU��9:8���������� %UHDN����������� &ORVHG�TXHVWLRQQDLUHV��JLYH�RXW�GUDIW���*URXS�WR�JR�RYHU�LW�LQ�SDLUV� 7HDP�OHDGHU��9:8���������� /XQFK��������� 5HSRUW�SRVVLEOH�FKDQJHV�WR�FRQWHQW�DQG�ODQJXDJH��'LVFXVVLRQ�RQ�WKHVH��0DNH�FKDQJHV�WRJHWKHU� 7HDP�OHDGHU��9:8
��������� %UHDN��������� 3UDFWLFH�TXHVWLRQQDLUH�GDWD�FROOHFWLRQ�LQ�SDLUV��)ROORZ�XS�ZLWK�DQ\�PRUH�FKDQJHV��7LPH�WR�UHIOHFW�RQ�SURFHVV�VR�IDU�

9:8

$AY��!IMS��4O�EXPERIENCE�CLOSED�QUESTIONNAIRE�INTERVIEWING�AND�TO�PRE çTEST�THE�DEVELOPED�QUESTIONNAIRE7LPH 7RSLF 5HVSRQVLELOLW\
���� 9LVLW�D�VLWH�IRU�SUH�WHVWLQJ��FDUV�QHHGHG�IRU�WKLV��� 9:8:KHQHYHU�SUH�WHVWLQJ�LV�ILQLVKHG�

/XQFK�
����� 5HWXUQ�WR�+DQRL��:KDW�QHHGV�FKDQJLQJ"��:RUN�RQ�WKH�FKDQJHV�WRJHWKHU�DQG�JLYH�WR�9:8 IRU�ILQDO�W\SLQJ�� 7HDP�OHDGHU��9:8
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$AY��!IMS� 4O�GIVE�DATA�ON�OWN�PROJECT�FOR�INPUT�INTO�THE�RESEARCH��HAVE�A�VOICE	4O�FINALISE�CLOSED�QUESTIONNAIRE4O�DEVELOP�A�TIMED�FIELD�PLAN�OF�ACTIVITIES��PERSONNEL�ROLES�AND�RESPONSIBILITIES7LPH 7RSLF 5HVSRQVLELOLW\
:8�ZRUN�RQ�ILQDOLVLQJ�WKH�W\SLQJ�RI�WKH�TXHVWLRQQDLUH���������� 3DUWLFLSDQWV�DQVZHU�WKH�VHFRQG�TXHVWLRQQDLUH�DERXW�WKHLU�RZQ�SURMHFWV��FDQ�ZRUN�LQ�WZRV��LQ�WKUHHV�RU�DORQH����+DQG�WR�:8�IRU�WUDQVODWLRQ�� 7HDP�OHDGHU��9:8���������� %UHDN����������� )LQDO�TXHVWLRQQDLUH�UHDG\�s DOO�JR�RYHU�WKLV�FDUHIXOO\�DQG�JLYH�EDFN�WR�9:8 IRUILQDO�SULQWLQJ����������� /XQFK��������� 6DPSOLQJ�s JHQHUDO��WKHQ�VSHFLILF��IURP�HDFK�W\SH�RI�GDWD�FROOHFWLRQ�WRRO��0HFKDQLFV�RI�WKH�ILUVW�VWDJH�RI�UHVHDUFK����������� %UHDN��������� 9:8 H[SODLQV�UROHV�DQG�UHVSRQVLELOLWLHV�RI�SDUWLFLSDQWV�LQ�WKH�ILHOG��5ROH�RI�LQWHUYLHZHUV��UROH�RI�VXSHUYLVRUV�LQ�����RUJDQLVLQJ�����VXSSO\LQJ�����TXDOLW\�FRQWURO�����WLPLQJ��

$AY��!IMS� 4O�DEVELOP�INDIVIDUAL�SITE�TRAINING�PACKAGES�FOR�INTERVIEWERS�AND�PRE SENT�THESE�TO�PEER�GROUP��PARTICIPANTS	�FOR�APPROVAL�COMMENT4O�HAND�OUT�AND�RECORD�)$�NUMBER�OF�CLOSED�QUESTIONNAIRE�FOR�EACH�SITE7LPH 7RSLF 5HVSRQVLELOLW\
������������FDVXDO�EUHDN�

*URXS�GHYHORSV�D�WUDLQLQJ�SDFNDJH�IRU�WKHLU�RZQ�ILHOG�LQWHUYLHZHUV�ZLWK KHOS�RI�D�9:8 SHUVRQ��LQ�JURXSV�RI������
���������� /XQFK�����ILQLVKHG��FDVXDO�EUHDN�

6KDUH�WUDLQLQJ�SDFNDJHV�s RQH�JLYHV�RXWOLQH��RWKHUV�DGG�WR�WKLV�XQWLO�DOO�DVSHFWV�DUH�FRYHUHG��&ROOHFWLRQ�DQG�VLJQLQJ�IRU�QXPEHUV�RI�TXHVWLRQQDLUHV��7LPHOLQHV�UHLWHUDWHG��5HIOHFWLRQ�RQ�OHDUQLQJ��SDUWLFLSDWLRQ�SURFHVV�DQG�FRQJUDWXODWLRQV�WR�HDFK�SDUWLFLSDQW��
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7ORKSHOP����4RAINING�IN�QUALITATIVE�DATA�COLLECTION�TIMETABLE�AND�CONTENTS
$AY��!IMS�� 2ECAPITULATE�ON�THE�RESEARCH�SO�FAR�AND�THE�CONCEPT�BEHIND�THE� RESEARCH5NDERSTAND�QUALITATIVE�RESEARCH�AS�A�METHOD�AND�UNDERSTAND�DIFFERENT�TYPES�OF�QUESTIONING7LPH 7RSLF 5HVSRQVLELOLW\

��������� ,QWURGXFWLRQ�WR�ZRUNVKRS��5HFDSLWXODWLRQ�RI�WKH�UHVHDUFK�DQG�WKHLU�LGHDV�RI�WKH�UHVHDUFK�H[SHULHQFH�VR�IDU�� 7HDP�OHDGHU�&:8�VXSHUYLVRUV��������� %UHDN���������� 7KH�VWDWLVWLFV�WR�GDWH��$FWLRQ�UHVHDUFK�UHYLVLWHG��4XDOLWDWLYH�UHVHDUFK�s ZKDW�LV�LW��ZK\�GR�LW"�7\SHV�RI�TXDOLWDWLYH�UHVHDUFK��7\SHV�RI�GDWD�HOLFLWHG�
5HVHDUFK�DVVLVWDQW��WHDP�OHDGHU

���������� /XQFK��������� *URXS�ZRUN��ZKDW�GR�ZH�QRZ�QHHG�WR�NQRZ"�:KDW�W\SHV�RI�TXHVWLRQV�JHW�WKH�UHVSRQVH�ZH�ZDQW"2SHQ�HQGHG�DQG�FORVHG�TXHVWLRQV��'LVFXVVLRQ��
7HDP�OHDGHU�

��������� %UHDN���������� ,QIRUPDWLRQ�QHHGHG�IRU�WKLV�UHVHDUFK��UHYLVLRQ�DQG�DGGLWLRQV�WR�WKRVH�LQ�VXEPLVVLRQ���%HJLQ�WR�GHYHORS�RSHQ�HQGHG�TXHVWLRQV� 7HDP�OHDGHU�

$AY��!IM��5NDERSTAND�AND�EXPERIENCE�ASPECTS�OF�FOCUS�GROUPS7LPH 7RSLF 5HVSRQVLELOLW\
���������� )RFXV�JURXS������OHDUQLQJ�E\�GRLQJ���&RQGXFW�IRFXV�JURXS��&HQWUDO�WRSLF�s GHILQLWLRQV�RI�SRYHUW\�

5HVHDUFK�DVVLVWDQW��LQWHUSUHWHU���������� %UHDN���������� 'LVFXVV�)*'�����IDFLOLWDWRU�IDFLOLWDWLRQ� QRWH�WDNHU�DVVLVWDQW�IDFLOLWDWRU�UROH�DQG�UHVSRQVLELOLW\� XVH�RI�SURPSWV� 7HDP�OHDGHU��DVVLVWDQW��LQWHUSUHWHU�)RFXV�*URXS�����:KDW�LV�SURILW" 'LVFXVVLRQ�RI�FHQWUDO�WRSLF�DQG�PHWKRG��:K\�XVH�D�WDSH�UHFRUGHU"�'LVFXVVLRQ�RI�VHDWLQJ�DUUDQJHPHQWV����������� /XQFK��������� $UHDV�IRU�TXHVWLRQV��UHYLVH���:KDW�VKRXOG�WKH�RYHUDOO�TXHVWLRQV�EH"�:KDW�VKRXOG�WKH�SURPSWV�EH"�'HYHORS�D�IRFXV�JURXS�WRSLF�VFKHGXOH�LQ�JURXSV�RI�GLVWULFWV�����DQG�PHQ�����s ZLWK�SURPSWV�
7HDP�OHDGHU��LQWHUSUHWHU�

��������� %UHDN���������� 7DNH�XS�UROHV�DQG�FRQGXFW�RSHQ�IRFXV�JURXS��HDFK�SHUVRQ�KDYLQJ�VRPH�TXHVWLRQV��IURP�WKH�VFKHGXOHV�GHYHORSHG��DV�SUDFWLFH��&RQWLQXH�XQWLO�HDFK�GLVWULFW�UHSUHVHQWDWLYH�DQG�RQH�PDQ�JR�WKURXJK�D�VHULHV�RI�TXHVWLRQV��
7HDP�OHDGHU��DVVLVWDQW��LQWHUSUHWHU
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$AY��!IM��&INALISE�THE�FOCUS�GROUP�SCHEDULES7LPH 7RSLF 5HVSRQVLELOLW\
��������� &:8�3URMHFW�'LUHFWRU�RSHQV�GLVFXVVLRQ��UHYLHZV�UHVHDUFK�WR�GDWH�DQG�GLVFXVVHV�SURFHVV�RI�SD\PHQW�HWF�IRU�VWDJH����6XSHUYLVRUoV�UROH�DQG�UHFRUGLQJ�PHWKRG��,:'$�7HDP�OHDGHU��9:8�H[SHFWDWLRQV��RUJDQLVLQJ�DQDO\VLV�ZRUNVKRS��SD\PHQWV�HWF�RXWOLQHG�E\�9:8��GDWHV�GHFLGHG�

9:8

��������� %UHDN���������� :KDW VRUW�RI�SHUVRQ�VXLWV�HDFK�IRFXV�JURXS�UROH"�'LVFXVV��ZULWH�SURWRFRO��UHDG�RXW�HDFK�JURXS
V�SURWRFRO��:KDW�QHHGV�FKDQJLQJ"�:KDW�QHZ�SURPSWV�WRSLFV�KDYH�ZH�IRXQG"�:KDW�GRHV�QRW�ZRUN"�:KDW�GRHV�ZRUN"
&:8�7HDP�OHDGHU

���������� /XQFK��������� )LQDO�UXQ�WKURXJK��+RZ�WR�XVH�WDSH�UHFRUGHU� &:8��������� %UHDN��������� $UHDV�RI�TXHVWLRQV�IRU�QRQ�ERUURZHUV�PHQ�FKHFNHG��7RSLFV�FRYHUHG�LQ�IRFXV�JURXS�RQ�
SRYHUW\
�DQG�nSURILWo�SXW�LQWR�D�WKHRUHWLFDO�SHUVSHFWLYH�E\�WHDP�OHDGHU��4XHVWLRQV�IURP�WKH�IORRU�
&:8�7HDP�OHDGHU

$AY��!IMS� 4O�DEVELOP�)$)�SCHEDULE�4O�DEVELOP�ORAL�HISTORY�SCHEDULE�AND�PRACTICE�THIS�METHOD7LPH 7RSLF 5HVSRQVLELOLW\
��������� :KDW�LV�DQ�,',"�:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�,',�DQG�)*'"�7KH�QHHG�WR�WULDQJXODWH��+RZ�FDQ�ZH�FKDQJH�WKH�TXHVWLRQV�WR�EH�EHWWHU�IRU�,',��LH��RQH�WR�RQH�LQWHUYLHZLQJ"

7HDP�OHDGHU

��������� %UHDN���������� 4XHVWLRQV�FKDQJHG��LQ�SDLUV���5HSRUW�WR�WKH�ZKROH�JURXS��)LQDO�,',�TXHVWLRQV�FRPSOHWHG�UHDG\�IRU�WHVWLQJ�
:8

���������� /XQFK��������� 2UDO�KLVWRULHV�s UHFDSLWXODWLRQ�RI�RUDO�KLVWRU\�DV�D�PHWKRG��H[HUFLVH���%HJLQ�WR�GHYHORS�D�VFKHPD�IRU�RUDO�KLVWRU\�LQ�SDLUV��'LVFXVVLRQ� :8�&:8
��������� %UHDN��������� 3UDFWLFH�2+�JDWKHULQJ�GDWD�IURP�WKUHH�9:8 PHPEHUV��'LVFXVVLRQ�s GLIILFXOWLHV��VXFFHVVHV��2UJDQLVDWLRQ�RI�ILHOG�WULS��7KDQN�\RX�WR�7KDQK�+RD�IRU�DWWHQGLQJ��7KDQK�+RDoV�LPSUHVVLRQV�RI�ZRUNVKRS�WR�GDWH�
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$AY��!IMS� 4O�PRACTICE�PREçTEST�)$)�SCHEDULE4O�UNDERSTAND�CAMERA�STUDY�METHOD7LPH 7RSLF 5HVSRQVLELOLW\
���������� 7HVWLQJ�RXW�,',�LQ�WKH�ILHOG��YLVLW�D�FRPPXQH�DQG�HDFK�FRQGXFW�RQH�,',�ZLWK�RQH�ERUURZHU�DQG�OLVWHQ�WR�RQH�RWKHU�� &:8�7HDP�OHDGHU
���������� /XQFK��������� 'LVFXVVLRQ�RI�ILHOG�YLVLW��(DFK�SHUVRQ�WHOOV�KRZ�LW�ZHQW�DQG�UHSRUWV�RQ�ZRUGV��SKUDVHV�DQG�EHKDYLRXUV�WKDW�ZRUNHG�ZHOO�RU�GLG�QRW�ZRUN�ZHOO��1HZ�ZRUGV�IRXQG�WRJHWKHU�

&:8�7HDP�OHDGHU
��������� %UHDN���������� &DPHUD�VWXG\� :KDW�LW�LV�DQG�ZK\�ZH�DUH�JRLQJ�WR�GR�RQH��7HOOLQJ�VWRULHV�DERXW�SKRWRV��H[HUFLVH���:KDW�TXHVWLRQV�ZRXOG�\RX�DVN" 7HDP�OHDGHU�7HDP�OHDGHU��DVVLVWDQW��LQWHUSUHWHU)LQDO�UHVXOWV�RI�WKH�TXDQWLWDWLYH�VWXG\�KDQGHG�RXW�WR�HDFK�RI�WKH�WKUHH�JURXSV��6WDWLVWLFV�s KRZ�WR�UHDG�UHVXOWV��6KDULQJ�RI�ILQDO�TXDQWLWDWLYH�UHVXOWV�

$AY��!IMS� 4O�CLEARLY�UNDERSTAND�THE�TECHNICAL�ASPECTS�OF�QUALITATIVE�DATA�COLLECTION4O�DEVELOP�AN�APPROPRIATE�MANAGEMENT�COORDINATION�STRUCTURE4O�UNDERSTAND�THE�PHILOSOPHY�BEHIND�THIS�WHOLE�WORKSHOP�EXPERIENCE�7LPH 7RSLF 5HVSRQVLELOLW\
���������� +RZ�WR�XVH�WKH�FDPHUD��6KRUW�SUDFWLFH�E\�WKH�JURXSV��7HFKQLTXHV�RI�SUHVHQWDWLRQ�RI�GDWD�WR�9:8 s WUDQVFULELQJ��OD\RXW��QXPEHUV�RI�HDFK�PHWKRG��SURFHVV�RI�OLDLVRQ��GDWHV�FRQILUPHG��

3URMHFW�RIILFHU��LQWHUSUHWHU��DVVLVWDQW�7HDP�OHDGHU��&:8�SURMHFW�RIILFHU����������� %UHDN������������ 'HYHORSPHQW�RI�WKH�WHDP�UROHV�DV�UHVHDUFK�WHDP��'LVFXVVLRQ�RI�
WHDP
�UDWKHU�WKDQ�
WRS�GRZQ
�PRGHO�RI�FRRUGLQDWLRQ�DQG�PDQDJHPHQW��(DFK�JURXS�GHYHORS�LQGLYLGXDO�UROHV�DQG�UHVSRQVLELOLWLHV�IRU�GDWD�FROOHFWLRQ�DQG�UHSRUWLQJ�SURFHVV��([HUFLVH�WR�FROOHFW�GDWD�RQ�FKDQJHV�GHHPHG�UHTXLUHG��IURP�WKH�TXDQWLWDWLYH�GDWD��s �VDYLQJV��JURXSV��

7HDP�OHDGHU�&:8�DVVLVWDQW�7HDP�OHDGHU��&:8�SURMHFW�RIILFHU�
2XWOLQH�RI�SKLORVRSK\�DQG�PHWKRGRORJ\�RI�WKH�ZRUNVKRS�WKDW�KDV�HQVXUHG�WRWDO�SDUWLFLSDWLRQ��HPSRZHUPHQW�DQG�RZQHUVKLS�RI�WKH�UHVHDUFK��&ORVLQJ�E\�&:8�SURMHFW�RIILFHU��1RWH��1R�HYDOXDWLRQ�XQWLO�UHVXOWV VKRZ�ZKHWKHU�WKH�ZRUNVKRS�ZDV�D�VXFFHVVIXO�SURFHVV�
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7ORKSHOP��� 4RAINING�IN�DATA�ANALYSIS�AND�DEVELOPING�THE�FIRST�STAGE�OF�ANALYSIS
!IMS ���7R�VWDUW�WKH�DQDO\VLV�RI�WKH�TXDOLWDWLYH�GDWD�IURP�WKH�,:'$�9:8 UHVHDUFK�SURMHFW�E\�ZRUNLQJ�RQ�WKH�WH[WV�WR��D��GHYHORS�FRPPRQ�WKHPHV�E��ORFDWH�UDQJH�RI�RSLQLRQV�ZLWKLQ�WKHPHV�F��GHYHORS�V\VWHPDWLF�WH[W�KDQGOLQJ�DQG�IUDPHZRUN����3ODQ�9:8 WDVNV�IRU�DQDO\VLV��WLPH�OLQH�DQG�FRPPXQLFDWLRQ�EHWZHHQ�WHDP�OHDGHU��,:'$�DQG�9:8�
$AY��$0 7UDLQLQJ�LQ�KDQGOLQJ�RI�WH[W�IRU�DQDO\VLV��/RRN�DW�WKH�WH[WV�FRPSOHWHG��LQ�9LHWQDPHVH�DQG�(QJOLVK��DQG�GLVFXVV��
30 'LYLGH�WDVNV�DQG�GHYHORS�WKHPHV��WKHQ�VXE�WKHPHV�IRU�HDFK�RQH��GLUHFWO\�IURP�WKH�WH[WV�7UDLQLQJ�LQ�FRGLQJ�RI�WH[W��
$AY��$0 &RQWLQXH�ZLWK�VXSSRUW�IURP�WHDP�OHDGHU�XQWLO�VXIILFLHQW�WH[W�LV�FRGHG�DQG�LQ�D�IRUP�WR�WHQWDWLYHO\�GLVFXVV�WKH�UHVXOWV��
30 3UHSDUH�IUDPHZRUN�IRU�ZKDW�KDV�EHFRPH�NQRZQ�3ODQ�IRU�IXOO�DQDO\VLV�s WDVNV��SHUVRQQHO��WLPH�OLQH��FRPPXQLFDWLRQ��
$AY�� ,I�QHFHVVDU\�WKH�WHDP�OHDGHU�ZLOO�FRQWLQXH�WR�ZRUN�ZLWK�WKH�VPDOO�JURXS�ZKR�KDYH�KDG�WKH�DQDO\VLV�WDVN�DOORFDWHG�E\ WKH�9:8�
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!PPENDIX����,IFELINES�AND�HISTORIES���0ERSONAL�IMPACT�DIAGRAMS
3ELECTED�LIFELINES�FROM�BIRTHçDATE

JHW�PDUULHG��������OLIH�VHWWOHGDJDLQJR�WR�VFKRRO JHW�PDUULHGJR�WR�VFKRRO QDWXUDO�FDODPLW\���� EURNHQ ����DFFLGHQW�RI���������� IDWKHU�SDVVHG PDUULDJHIDPLO\�E\�ZDU���������DZD\

FRPPXQH��������������IHHG�FKLOGUHQ�WR�JURZRIILFHUMRLQ�WKH�DUP\JR�WR�VFKRRO
���� ���� ���� ���� ���� ����

FKLOGUHQ�JURZ�XSFKLOGUHQ JHW��PDUULHGIDWKHU�SDVVHV�DZD\ KDYH�EDE\
���� ���� ���� ���� ���� ����

JURZ�XS ULVH�XSVLFNFKLOGUHQ������ UHFODLP�
���� ���� ���� ���� ����
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3ELECTED�LINES�OF�CHANGE�FROM������TO�*UNE�����
JRRG�FURSVWR�EUHHG KDYH�SURMHFW

1DWXUDO�FDODPLW\ XQOXFN\
���� ���� ���� ���� ���� 1RZ��

KDYH�SURMHFWJRRG�FURSV
FKLOGUHQ QDWXUDO�FDODPLW\

���� ���� ���� ���� ���� 1RZ�����

FKLOGUHQ�KDYH�MREV
SURMHFW VWLOO�GLIILFXOWDFFLGHQW�RIIDWKHU

���� ���� ���� ���� ���� 1RZ��
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���/RAL�HISTORY8LMW�MW�ER�SVEP�LMWXSV]�XLEX�MPPYWXVEXIW�LS[�SRI�[SQER�YWIH�LIV�WXVIRKXLW�XS�QE\MQMWI�XLI�FIRIJMX�SJ�XLI�-;(%�PSERW��7LI�MW�E�QIQFIV�SJ�ER�SPHIV�TVSNIGX�MR�,E�8E]��8LMW�SVEP�LMWXSV]�XVERWGVMTX�MW�XVERWPEXIH�ZIVFEXMQ�JVSQ�XLI�WXSV]�XSPH�XS�ER�MRXIVZMI[IV��0�7��+�IDPLO\�KDV�WKUHH�ER\V�ZKR�DUH�VWXGHQWV��+HU�KXVEDQG�LV�D�ZDU�LQYDOLG�,�KDYH�KDG�D�KDUG�OLIH�VLQFH�,�ZDV�YHU\�\RXQJ��HVSHFLDOO\�LQ������ZKHQ�,�VWXGLHG�DW�WKH�VHFRQG�JUDGH�FODVV�DW�SULPDU\�VFKRRO��,Q������ZKHQ�P\�ROGHVW�EURWKHU�MRLQHG�WKH�DUP\��P\�SDUHQWV�SHUVXDGHG�PH�WR�VWRS�VWXG\LQJ�WR�ORRN�DIWHU�P\�\RXQJHU�VLVWHUV�DQG�EURWKHUV��0\�WHDFKHU�ZKR�NQHZ�P\�VWXG\LQJ�DELOLW\�FDPH�WR�VHH�P\�SDUHQWV�DQG�VDLG�WR�WKHP�WKDW��
6KH�LV�JRRG�DW�VWXG\LQJ��FRXOG�\RX�SOHDVH�OHW�KHU�FRQWLQXH�VWXG\LQJ"
�%XW�P\�SDUHQWV�VDLG�QR��WKH\�VDLG�WKDW��
,I�VKH�ZDQWV�WR�JR�WR�VFKRRO��VKH�PXVW�FXW�WZR�ELJ�ER[HV�RI�JUDVV�HYHU\GD\
��$QG�,�KDG�WR�WU\�P\�EHVW�WR�FXW�WZR�JUDVV�ER[HV�HYHU\�GD\��HYHQ�WKRXJK�,�ZDV�D�VPDOO�JLUO�DW�WKDW�WLPH��,�VWRSSHG�VWXG\LQJ�LQ������DQG�VWDUWHG�LW�DJDLQ�LQ�������,Q�������P\�SDUHQWV�WROG�PH�WKDW��
1RZ�\RX�KDYH�PRUH�\RXQJHU�VLVWHUV�DQG�EURWKHUV��LW�LV�EHWWHU�WKDW�\RX�VWD\�DW�KRPH�WR�KHOS�XV
��7KH�EHVW�PHPRU\�IRU�PH�ZDV�ZKHQ�P\�WHDFKHU�YLVLWHG�PH�DQG�KHOSHG�PH�LQ�FXWWLQJ�JUDVV��2QH�6XQGD\��VKH�DVNHG�PH��
:K\�GLGQ
W�\RX�DWWHQG�WKH�H[WUD�WUDLQLQJ�FRXUVH"�<RX�DUH�D�JRRG�SXSLO
��,�DQVZHUHG��
0\�SDUHQWV�DVNHG�PH�WR�FXW�JUDVV�HYHU\�GD\
��6KH�WROG�PH��
3OHDVH�EULQJ�D�VLFNOH�ZLWK�\RX��,�ZLOO�KHOS
��,�WKLQN�LW�ZDV�WKH�EHVW�PHPRU\�WKDW�,�KDG�DERXW�P\�FKLOGKRRG��,�WULHG�WR�SHUVXDGH�P\�SDUHQWV�WR�OHW�PH�ILQLVK�VHYHQWK�JUDGH�FODVV��EXW�WKH\�GLGQoW�DFFHSW��
1RZ�\RX�KDYH�PRUH�VLVWHUV�DQG�EURWKHUV��RXU�IDPLO\�VXIIHUHG�IURP�PDQ\�HFRQRPLF�GLIILFXOWLHV��WZR�ROGHU�EURWKHUV�DUH�LQ�WKH�$UP\
�DQG�,�DP�WKH�WKLUG�FKLOG�LQ�P\�IDPLO\��,�ZDV�WKH�ROGHVW�FKLOG�DW�KRPH�LQ�P\�IDPLO\�WKHQ�VR�,�IHOW�LI�,�VKRXOG�DFFHSW�P\�SDUHQWVo�H[SHFWDWLRQ��(YHQ�WKHQ�,�XQGHUVWRRG�WKDW�VWRSSLQJ�VWXG\LQJ�ZRXOG�FDXVH GLIILFXOWLHV�IRU�P\�OLIH�ODWHU��$Q\ZD\��,�KDG�WR�DFFHSW�LW��DQG�VWD\HG�DW�KRPH�WR�KHOS�P\�SDUHQWV��,�GLG�HYHU\WKLQJ�LQ�P\�KRXVH�VLQFH�WKHQ��$W�WKDW�WLPH��,�ZDV�WKH�PDLQ�DQG�VWDEOH�FROXPQ�LQ�WKH�IDPLO\�IRU�P\�SDUHQWV�WR�OHDQ�DJDLQVW��(YHQ�ZRUNLQJ�DW�KRPH�ZDV�EXV\��EXW�,�WULHG�P\�EHVW�WR�RYHUFRPH�LW��$W�WKDW�WLPH��,�DOZD\V�SDUWLFLSDWHG�LQ�DOO�VRFLDO�DFWLYLWLHV�DQG�PRYHPHQWV�LQ�RXU�ORFDWLRQ��,�JRW�PDUULHG�LQ�������:KHQ�,�JRW�PDUULHG��P\�KXVEDQG�ZDV�DOVR�YHU\�SRRU��+LV�PRWKHU�ZDV�LOO�DQG�KLV�IDWKHU�ZDV�WRR�ZHDN�DQG�ROG�DQG�P\�SDUHQWV�GLGQoW�ZDQW�PH�WR�PDUU\�KLP��:H�JRW�PDUULHG�DIWHU�WKUHH�\HDUV�RI�NQRZLQJ�HDFK�RWKHU��0\�SDUHQWV�WROG�PH�DW�WKDW�WLPH��
<RX�FDQ�JHW�PDUULHG�WR�DQ\RQH�H[FHSW�KLP
��,�WULHG�WR�SHUVXDGH�DOO�P\�IDPLO\�PHPEHUV�WR�DOORZ�PH�WR�PDUU\�KLP�DQG�ILQDOO\�ZH�JRW�PDUULHG��0\�SDUHQWV�GLGQoW�DFFHSW�P\�GHFLVLRQ�WR�PDUU\�P\�KXVEDQG�DQG�FRQWLQXHG�EODPLQJ�PH�ZKHQ�ZH�IHOO�LQWR�VXFK�D�GLIILFXOW�VLWXDWLRQ��%XW�WKH\�VWLOO�IHOW�VRUU\�IRU�PH��,�SHUVXDGHG�P\VHOI�WKDW�QRERG\�ZDV�SRRU�IRU�WKH�ZKROH�RI�WKHLU�OLIH��VR�WKHUH�PD\�EH�RQH�GD\�P\�IDPLO\�ZLOO�HVFDSH�IURP�WKLV�GLIILFXOW\��,�GHFLGHG�WR�ILQG�QHZ�ZD\V�WR�RYHUFRPH�WKLV�VLWXDWLRQ�WR�FKDQJH�P\�SDUHQWV�DQG�UHODWLYHVo�PLQG�DERXW�P\�GHFLVLRQ�RI�JHWWLQJ�PDUULHG�WR�

P\�KXVEDQG��0\�KXVEDQG�ZDQWHG�WR�EH�QLFH�WR�P\�IDPLO\�DQG�KH�ZDV�YHU\�VLQFHUH�DQG�HQWKXVLDVWLF�WR�KHOS�WKHP�ZKHQHYHU�KH�FRXOG��+H�ZDV�YHU\�NLQG�DQG�DOZD\V�FDUHG�IRU�PH�DQG�QHYHU�KDG�WKH�IHHOLQJ�RI�UHJUHW�IRU�FKRRVLQJ�PH�IRU�KLV�ZLIH��:H�DUH�SURXG�RI�RXU�IDPLO\�EHFDXVH�LW�ZDV�SRRU�EXW�QHYHU�KDG�DQ\�FRQIOLFWV��,Q�IDFW��P\�IULHQGV�DOO�IHOW�VRUU\�IRU�PH�ZKHQ�,�PDUULHG�KLP�EHFDXVH�KH�ZDV�YHU\�SRRU�EXW�,�WKRXJKW��
(DFK�SHUVRQ�KDV�WKHLU�RZQ�IDWH�DQG�,�PD\�QRW�KDYH�D�EULJKW�IDWH
��+LV�UHODWLYHV�DVNHG�PH��
$UH�\RX�DIUDLG�RI�KDYLQJ�VRUURZV�DQG�D�KDUG�OLIH�ZKHQ�JHWWLQJ�PDUULHG�WR�KLP"
�,�DQVZHUHG�WKHP��
$Q\RQH�DIUDLG�RI�EHLQJ�PLVHUDEOH�ZLOO�PHHW�PLVHU\��DQG�WKRVH�DIUDLG�RI�KDUG�ZRUN�ZLOO�PHHW�KDUG�ZRUN��)RU�PH��ZKHQ�,�GHFLGHG�WR�PDUU\�KLP��LW�PHDQV�WKDW�,�ZDV�QRW�DIUDLG�RI�EHLQJ�PLVHUDEOH�RU�RI�KDUG�ZRUN
��7KLV�EHFDPH�WKH�WUXWK�ZKHQ�P\�PRWKHU�LQ�ODZ�GLHG�WZR�GD\V�DIWHU�RXU�ZHGGLQJ�,�PRYHG�WR�OLYH�LQ�P\�KXVEDQGoV�KRXVH��ZKLFK�ZDV�YHU\�VLPSOH��VPDOO�DQG�SRRU��7KHUH�ZDV�RQO\�HQRXJK�VSDFH�LQ�P\�KRXVH�IRU�D�EHG�DQG�D�WDEOH�ODLG��EXW�,�VWLOO�IHOW�KDSS\�WR�OLYH�ZLWK�KLP��HYHQ�ZKHQ�ZH�PHW�PDQ\�GLIILFXOWLHV��:H�DQG�RXU�EURWKHUV�LQ�ODZ�RUJDQLVHG�D�IXQHUDO�IRU�WKH�PRWKHU��7KHQ�ZH�VWDUWHG�WKLQNLQJ�RI�VHWWLQJ�XS�EXVLQHVV�WR�GR��:KDW�NLQG�RI�EXVLQHVV�VKRXOG�ZH�GR�ZKHQ�ZH�KDG�QR�PRQH\"�:H�GHFLGHG�WR�PDNH�PXG�EULFNV��$IWHU�RQH�\HDU��WZR�RI�XV�PDGH�����������EULFNV��:H�WROG�RXU�QHLJKERXU�WKDW�ZH�GLGQoW�KDYH�IXHO�WR�EDNH�WKHVH�EULFNV�DQG�ZDQWHG�WR�ERUURZ�IXHO�IURP�KLP�DQG�ZRXOG�SD\�EDFN�ZKHQ�WKH�EULFNV�ZHUH�EDNHG��)RXU�WRQV�RI�FRDO�IXHO�FRVW�D�ORW�RI�PRQH\�DW�WKDW�WLPH��,�DVNHG�P\�KXVEDQG�WR�ERUURZ�IURP�RWKHUV�EXW�QRERG\�FRXOG�KHOS�XV�EHFDXVH�WKH\�ZHUH�DOVR�SRRU��2QH�\HDU�DIWHU�JHWWLQJ�PDUULHG��,�ZDV�SUHJQDQW�ZLWK�WKH�ILUVW�FKLOG�DQG�LW�ZDV�YHU\�GLIILFXOW�IRU�PH�WR�PDNH�EULFNV�DQG�HDW�ZKHQ�,�ZDV�SUHJQDQW�EHFDXVH�PDNLQJ�EULFNV�ZDV�KDUG�ZRUN��,�ZDV�YHU\�LOO�DQG�KDG�WR�VWD\�LQ�WKH�KRVSLWDO�ZKHQ�,�ZDV�VHYHQ�PRQWKV�SUHJQDQW��,�ZDV�YHU\�ZRUULHG�DW�WKDW�PRPHQW�ZKHQ�,�WKRXJKW�RI�P\�SRRU�FRQGLWLRQ��QRW�JRRG�KHDOWK��DQG�RYHUZRUN��,�VKDUHG�ZLWK�P\�KXVEDQG��
,I�ZH�FDQ�EDNH�WKH�EULFNV�DQG�����RI�WKHP DUH�JRRG�ZH�FDQ�VHOO�WKHP�DQG�KDYH�PRQH\�WR�SD\�IRU�IXHO
��(YHU\RQH�ZDV�KDSS\�IRU�XV�ZKHQ�ZH�VWDUWHG�EDNLQJ�EULFNV��$IWHU�WHQ�GD\V��ZH�ILQLVKHG�EDNLQJ�EULFNV�DQG�QRQH�RI�WKHP�ZHUH�PDWXUHG��3HRSOH�WROG�XV�WKDW�LW�ZDV�EHWWHU�IRU�PH�DQG�P\�KXVEDQG�WR�EHJ�DERXW�WKH�GHEW��9HU\�OLWWOH�PRQH\�ZDV�UHFHLYHG�IURP�VHOOLQJ�WKH�EULFNV�EHFDXVH�RI�WKH�ORZ�SULFH��:H�GLGQoW�NQRZ�KRZ�WR�PDQDJH�WKLV�VLWXDWLRQ��ZH�FRXOG�QRW�ERUURZ�PRQH\�IURP�DQ\RQH��2XU�FKLOGUHQ�ZHUH�YHU\�VPDOO�DW�WKDW�WLPH��P\�KHDOWK�ZDV�QRW�JRRG��DQG�P\�KXVEDQGoV�KHDOWK�ZDV�WKH�VDPH�EHFDXVH�KH�ZDV�D�ZDU�LQYDOLG��:H�ZDQWHG�WR�VWRS�RXU�SODQ�RI�UXQQLQJ�D�EXVLQHVV�DIWHU�WKH�ILUVW�IDLOXUH�DQG�JR�EDFN�WR�QRUPDO�ZRUN�LQ�WKH�ILHOG��0\�IULHQGV�DQG�QHLJKERXUV�ZHUH�YHU\�VRUU\�IRU�XV�DQG�WKH\�ERXJKW�VRPH�EULFNV�WR�EXLOGVRPH�VPDOO�FRQVWUXFWLRQ�EHFDXVH�WKH�EULFNV�ZHUH�QRW�PDWXUHG��0\�KXVEDQG�ZDV�YHU\�VDG�DERXW�LW��
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:KHQ�P\�ILUVW�FKLOG�ZDV�ERUQ�LQ�������,�FRSHG�ZLWK�PDQ\�GLIILFXOWLHV��7KH�ILUVW�RQH�ZDV�WKH�PRPHQW�,�JRW�SUHJQDQW�ZLWK�WKH�ILUVW�FKLOG�DQG�KDG�WR�VWD\�LQ�WKH�KRVSLWDO��:H�GLGQoW�KDYH�ULFH�WR�HDW��1RZ�,�RIWHQ�UHFDOO�WKLV�KDUG�WLPH�DQG�VKDUH�LW�ZLWK�P\�FKLOGUHQ�DQG�IULHQGV��EXW�,�GLGQoW�GR�LW�DW�WKDW�WLPH��:KHQ�ZH�KDG�WKH�ILUVW�EDE\��,�ZDV�YHU\�DIUDLG�RI�KDYLQJ�KLP�LQ�P\�OLIH�DQG�P\�KXVEDQG�WROG�PH��
'RQoW�EH�WRR ZRUULHG�DERXW�LW��MXVW�ZDLWLQJ�IRU�WKH�EDE\��IRRG�ZLOO�FRPH�WR�XV�ODWHU
��,Q�IDFW��WKLV�ZDV�QRW�WUXH�DV�KH�VDLG��:H�VXIIHUHG�IURP�PDQ\�GLIILFXOWLHV��:KHQ�WKH�ILUVW�FKLOG�ZDV�ERUQ��,�KDG�IRRG�WR�HDW�WKUHH�WLPHV�SHU�GD\V�RQO\�IRU�WKH�WHQ�ILUVW�GD\V��$IWHU�WKDW��,�KDG�WR�HDW�FDVVDYD�DQG�VZHHW�SRWDWR�LQVWHDG�RI�ULFH��,�GLGQ
W�KDYH�PLON�WR�IHHG�P\�FKLOG��ZKLFK�PDGH�KLP�PDOQRXULVKHG��0\�SDUHQWV�ZDQWHG�WR�IDWWHQ�KLP�E\�ILQGLQJ�IR[HV�WR�IHHG�KLP��DV�ZDV�WKH�WUDGLWLRQ��EXW�WKH\�JRW�QR�UHVXOW��KH�ZDV�VWLOO�PDOQRXULVKHG��0\�SDUHQWV�DVNHG�PH�WR�UHWXUQ�WR�WKHLU�KRXVH�WR�OLYH�IRU�D�ZKLOH�VR�,�FRXOG�KDYH�HQRXJK�IRRG�WR�HDW�DQG�VRPHRQH�WR�FDUH�IRU�PH��%XW�P\�SDUHQWV�ZHUH�DOVR�SRRU�DW�WKDW�WLPH�DQG�ZH�ODFNHG�ZDWHU�WR�XVH�LQ�P\�SDUHQWoV�KRXVH�VR�WKDW�P\�KXVEDQG�DVNHG�PH�WR�FRPH�EDFN�KRPH�DIWHU�RQO\�WHQ�GD\V�(YHQ�EHLQJ�SRRU��,�DOZD\V�UHFHLYHG�JRRG�DWWHQWLRQ�IURP�P\�KXVEDQG�DQG�IDPLO\�PHPEHUV��,W�ZDV�WKH�UHDVRQ�ZK\�ZH�VWLOO�IHOW�KDSS\�ZKHQ�OLYLQJ�LQ�VXFK�SRRU�FRQGLWLRQ��$Q\ZD\��VRPHWLPHV�H[WHUQDO�IDFWRUV�FDXVHG�VRUURZ�DQG�VDGQHVV�IRU�XV��,�QHYHU�VKDUHG�WKLV�VRUURZ�DQG�VDGQHVV�ZLWK�RWKHUV�DW�WKDW�WLPH��6RPH�UHODWLYHV�DQG�IULHQGV�FDPH�WR�YLVLW�XV�DIWHU�,�KDG�WKH�ILUVW�EDE\�DQG�DVNHG�DERXW�P\�IDPLO\�VLWXDWLRQ��,�DOZD\V�VDLG�WKDW�WKHUH�ZDV�QR�SUREOHP�LQ�P\�IDPLO\��,�DEVROXWHO\�HVFDSHG�IURP�WKLV�GLIILFXOW\�LQ������DQG�VWDUWHG�VKDULQJ�DERXW�LW�ZLWK�WKH�RWKHUV�7KH�VHFRQG�RQH�ZDV�ERUQ�LQ�������,Q�WKH�VHFRQG�SUHJQDQF\�,�DOVR�ZDV�YHU\�LOO��3HRSOH�KDG�WR�FDUU\�PH�WR�WKH�KRVSLWDO�DQG�ZH�GLGQoW�KDYH�PRQH\�WR�SD\�WKH�KRVSLWDO�IHH��0\�IDPLO\�DQG�KLV�IDPLO\�EODPHG�RXU�GLIILFXOWLHV�RQ�XV�IRU�WU\LQJ�WR�JHW�PDUULHG�WR�HDFK�RWKHU��:H�IHOW�VRUU\�LQ�RXU�KHDUWV�ZKHQ�ZH�WKRXJKW�RI�RXU�VLWXDWLRQ��6RPH�ZRPHQ�LQ�RXU�FRPPXQH�FDPH�WR�VHH�PH�DQG�WDONHG�DERXW�IDPLO\�SODQQLQJ��EXW�,�GLGQoW�WKLQN�DERXW�LW�ZKHQ�ZH�VWD\HG�LQ�VXFK�D�EDG�VLWXDWLRQ��,Q�������,�ZDV�SUHJQDQW�ZLWK�WKH�WKLUG�FKLOG��EXW�,�GLGQoW�QRWLFH�EHFDXVH�,�ZDV�SUHRFFXSLHG�ZLWK�PDQDJLQJ�HYHU\GD\�WKLQJV��7KH�GRFWRU�UHDOLVHG�,�ZDV�SUHJQDQW�ZKHQ�LW�ZDV�ILYH�PRQWKV�DOUHDG\�VR�,�KDG�WR�NHHS�LW��:LWK�WKH�WKLUG�FKLOG��P\�IDPLO\�VLWXDWLRQ�EHFDPH�ZRUVH�DQG�ZRUVH��,Q�������,�PHW�0�/���DQG�VKH�LQIRUPHG�PH�DERXW�WKH�FULWHULD�WR�VHOHFW�EHQHILFLDULHV�IRU�WKLV�SURMHFW�DV��VLPSOH�SHRSOH�DQG�SRRU�KRXVH���HWF��:LWK�WKHVH�FULWHULD��,�FRXOG�JHW�D�ORDQ�RI���������GRQJ��, ZDV�YHU\�KDSS\�WR�NQRZ�DERXW�LW�DQG�VKDUHG�LW�ZLWK�P\�KXVEDQG��$IWHU�RQH�PRQWK��WKH�:RPHQ
V�8QLRQ�FKDSWHU�DW�RXU�FRPPXQH�LQYLWHG�DOO�ERUURZHUV�WR�DWWHQG�D�WUDLQLQJ�FRXUVH��:H�JRW�ORDQV�RI���������91'�DQG�DWWHQGHG�WZR�GD\�WUDLQLQJ�FRXUVH�DQG�,�IRXQG�WKLV�WUDLQLQJ�ZDV�YHU\�XVHIXO�IRU�P\�OLIH����������91'�ZDV�D�YHU\�YDOXDEOH�DVVHW�IRU�PH�DW�WKDW�WLPH�DQG�,�LQYHVWHG�LW�LQ�JURZLQJ�VKRUW�WHUP�YHJHWDEOHV�DQG�UDLVLQJ�DQLPDOV��,�WROG�P\�KXVEDQG�WKDW��
:LWK�WKLV���������91'��ZH�ZLOO�LQYHVW�LQ�JURZLQJ�VRPH�VDR�RI�EHDQ�DQG�WRPDWRHV��DQG�ERUURZ�VRPH�PRUH�PRQH\�WR�LQYHVW�LQ�SLJ�DQG�FRZ�UDLVLQJ
��7KH�:RPHQoV�8QLRQ�QRPLQDWHG�PH�WR�EH�D ZRPHQoV�JURXS�OHDGHU��7KHQ�WKH�'LVWULFW�:RPHQoV�8QLRQ�DQG�&RPPXQH�:RPHQoV�8QLRQ�ZHUH�ODXQFKLQJ�D�VDYLQJ�VFKHPH�IRU�

������91'�SHU�PRQWK�IRU�HDFK�ZRPDQ��(YHQ�WKRXJK�ZH�ZHUH�YHU\�SRRU�ZH�WULHG�WR�MRLQ�LQ�WKLV�VFKHPH��,Q�WKH�KDPOHW��WKHUH�ZHUH����ZRPHQ�ZKR�VDYHG�������91'�SHU�PRQWK�DQG�ZH�KDG�LQ�WRWDO�RI��������91'�RI�VDYLQJ�PRQH\�HDFK�PRQWK��:H�XVHG�WKLV�PRQH\�WR�JLYH�D�ORDQ�WR�RQH�ZRPDQ��:H�URWDWHG�WKLV�PRQH\�DQG�DIWHU�WKUHH�PRQWKV�RI�RSHUDWLQJ��RXU�JURXS�KDG�D�WRWDO�RI����ZRPHQ�DQG���������91'�RI�VDYLQJ�PRQH\�HYHU\�PRQWK��7KLV���������91'�ZRXOG�EH�OHQW�WR�RQH�ZRPDQ��:LWK���������91'��VKH�FRXOG�LQYHVW�LQ�SLJ�UDLVLQJ�DQG�JURZLQJ�VKRUW�WHUP�YHJHWDEOHV�VXFK�DV�FDEEDJHV�DQG�WRPDWRHV�VR�VKH�FRXOG�KDUYHVW�YHJHWDEOHV�DIWHU�RQO\�WZR�PRQWKV��0\�IDPLO\�DQG�RWKHU�IDPLOLHV�KDG�VRPH�SURJUHVV�LQ�HFRQRPLF�GHYHORSPHQW��:H�ZHUH�YHU\�KDSS\�WR�DWWHQG�WUDLQLQJ�RQFH�HYHU\�PRQWK�DQG�UHFHLYHG�D�WUDLQLQJ�DOORZDQFH�IURPWKH�SURMHFW��7KLV�DOORZDQFH�RI�������91'�SHU�WLPH�ZDV�QRW�PRQH\�WKDW�WKH�SURMHFW�SDLG�IRU�RXU�DWWHQGDQFH��EXW�UDWKHU�D�ERQXV�WR�PRELOLVH�XV�LQ�VWXG\LQJ��,�NQHZ�VRPH�DQLPDO�UDLVLQJ�WHFKQLTXHV��$W�WKH�WUDLQLQJ��ZH�ZHUH�DOZD\V�DVNHG�DERXW�WKH�VXEMHFW�WKDW�ZH�ZDQWHG�IRU�WKH�QH[W�WUDLQLQJ�FRXUVH��:H�ZHUH�FRQILGHQW�WR�VSHDN�DERXW�WKDW��
:H�ZRXOG�OLNH�WR�OHDUQ�PRUH�DERXW�VKRUW�WHUP�YHJHWDEOH�JURZLQJ�DQG�FRZ�UDLVLQJ�WHFKQLTXHV
��(YHU\�PRQWK��ZH�KDG�RQH�WUDLQLQJ�FRXUVH�DQG�RXU�NQRZOHGJH�ZDV�LPSURYHG�VWHS�E\�VWHS��$IWHU�RQH�\HDU��,�KDG�PRQH\�WR�XSJUDGH�P\�KRXVH�DQG�LW�FRVW�����������91'��*DLQLQJ�UHSXWDWLRQ�IURP�ZRPHQ��,�ZDV�FRQILGHQW�WR�VHW�XS�D�JXDUDQWHHG�UHSXWDWLRQ�JURXS�WR�JHW�D�ORDQ�IURP�WKH�EDQN��,�FRXOG�QRW�JHW�PRUH�WKDQ�����������91'�IURP�WKH�EDQN�GXH�WR�P\�IDPLO\
V�SRYHUW\��:H�ERXJKW�D�FRZ��DQG�HYHU\�PRQWK�,�KDG�WR�SD\�LQWHUHVW�RI��������91'�WR�WKH�EDQN�DQG�JRW�SURILW�RI��������91'��%HVLGHV��,�FRXOG�XVH�FRZ�GXQJ�WR�DSSO\�RQ�WKH�ULFH�ILHOG��,Q�VRPH�VHDVRQV��,�JUHZ�WZR�VDR�RI�WRPDWRHV��WKUHH�VDR�RI�ORQJ�EHDQV� DQG�IURP�WKDW�P\�IDPLO\
V�HFRQRPLF�VLWXDWLRQ�LPSURYHG�JUHDWO\��DQG�IDPLO\�PHPEHUV�DFNQRZOHGJHG�P\�UROH�DQG�HIIRUWV��6RPH�ZRPHQ�IROORZHG�PH�DV�D�JRRG�H[DPSOH�DQG�,�KDG�D�JRRG�UHSXWDWLRQ��7KH�QXPEHU�RI�JURXS�PHPEHUV�LQFUHDVHG�IURP����WR����ZRPHQ��LQ������XS�WR����ZRPHQ��LQ�-XQH������XS�WR����ZRPHQ��DQG�PRUH�DQG�PRUH�ZRPHQ�MRLQHG�ZLWK�XV��7KH\�EHOLHYHG�LQ�D�JURXS�OHDGHU�ZKR�ZDV�D�SRRU�ZRPDQ�DV�PH�VR�,�WULHG�P\�EHVW�WR�PDQDJH�P\�IDPLO\�ZRUN�DV�ZHOO�VR�DV�WR�KDYH�PRUH�WLPH�WR�VSHQG�ZLWK�WKHVH�ZRPHQ��0\�KXVEDQG ZDV�YHU\�NLQG�WR�PH��KH�RIIHUHG�RSSRUWXQLWLHV�IRU�P\�ZRUN�6LQFH�MRLQLQJ�LQ�:RPHQoV�8QLRQ�DFWLYLWLHV��P\�KHDOWK�DQG�NQRZOHGJH�LV�EHWWHU��6KDULQJ�DQG�WDONLQJ�WR�ZRPHQ�PDGH�XV�FORVHU�WR�HDFK�RWKHU�DQG�P\�KXVEDQG�ZDV�YHU\�KDSS\�DERXW�LW��,�VKDUHG�P\�NQRZOHGJH�DQG�H[SHULHQFH�WR�KHOS�RWKHU�ZRPHQ��)RU�H[DPSOH��DIWHU�KDUYHVWLQJ�EHDQV��,�NHSW�DERXW����NJ�RI�EHDQ�VHHGOLQJ�DQG�VROG�LW�IRU������� 91'�NJ��%XW�VRPH�ZRPHQ�FDPH�WR�VHH�PH�DQG�DVNHG��
:H�DUH�VLVWHUV��VR�FRXOG�\RX�SOHDVH�VHOO�WR�PH�DW�D�ORZHU�SULFH���������91'�NJ"
�,�WROG�WKH�WUXWK��LW�GLG�QRW�PHDQ�WKDW�,�ZDQWHG�WR�VKRZ�RII��)URP�EHDQ�JURZLQJ��,�H[SDQGHG�LQWR�RWKHU�NLQGV�RI�VHHGOLQJ��,�UHFRPPHQGHG�ZRPHQ�WR�JURZ�VRPH�VKRUW�WHUP�EHDQV�WKDW�WKH\�FRXOG�JHW�PRQH\�EDFN�VRRQHU��DIWHU�RQO\�WZR�PRQWKV��DQG�VKRZHG�WKHP�KRZ�PXFK�SURILW�WKH\�FRXOG�JHW�IURP�WKHVH�EXVLQHVVHV��,�JRW�IDPLOLDU�ZLWK�WKLV�NLQG�RI�EXVLQHVV�DQG�,�PDGH�D�SURILW�RI�����������91'�SHU�VDR��ZKLFK�ZDV�
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KLJKHU�WKDQ�RWKHU�ZRPHQ�ZKR�HDUQHG�RQO\�����������������91'�SHU�VDR��,�HQFRXUDJHG�WKHP�WR�WU\�PRUH�VR WKH\�FRXOG�JHW�PRUH�UHWXUQV�IURP�WKHVH�EXVLQHVVHV��DQG�H[SODLQHG�WR�WKHP�WKDW�ZH�ZHUH�HTXDO�LQ�WKH�PDUNHWV��DQG�WKDW�DOWKRXJK�WKH\�KDG�OHVV�H[SHULHQFH�WKDQ�,�GLG��LI�WKH\�WULHG�KDUGHU�WKH\�FRXOG�JHW�WKH�VDPH�UHVXOWV�DV�PH�$OO�PHPEHUV�LQ�P\�JURXS�IROORZHG P\�H[SHULHQFH�DQG�EHJDQ�WR�JURZ�GLIIHUHQW�NLQGV�RI�YHJHWDEOHV��6RPH�RI�WKHP�WULHG�WR�JURZ�RQO\�RQH�VDR�RI�EHDQV�DW�WKH�EHJLQQLQJ�ZKHQ�WKH\�ZHUH�LQH[SHULHQFHG��,Q�WKH�FDEEDJH�VHDVRQ��P\�IDPLO\�JUHZ�������FDEEDJH�VHHGOLQJ�LQ�WHQ�GD\V��EXW�LW�FDXVHG�QR�GLIILFXOWLHV�IRU�P\�IDPLO\�EHFDXVH�QRZ�ZH�KDG�PDVWHUHG�WKH�JURZLQJ�WHFKQLTXH��,�RIWHQ�VKDUHG�ZKDW�,�OHDUQW�IURP�WKH�WUDLQLQJ�FRXUVHV�ZLWK�ZRPHQ�ZKR�GLG�QRW�DWWHQG�WKHVH�DFWLYLWLHV�DQG�JDYH�WKHP�D�FKDQFH�WR�UHDG�DOO�WKH�WHFKQLFDO�PDQXDOV�WKDW�ZHUH�SURYLGHG�GXULQJ�WUDLQLQJ��)URP������WR�QRZ��P\�IDPLO\�FRQWLQXHV�ZLWK�DQLPDO�UDLVLQJ��'XULQJ������DQG�������P\�IDPLO\�GDUHG�WR�UDLVH�WZR�RU�VRPHWLPHV�WKUHH�FRZV��DV�,�IRXQG�WKDW�,�FRXOG�JHW�PRUH�SURILW�IURP�UDLVLQJ�FRZV�WKDQ�SLJV��EHFDXVH�FRZV�RQO\�HDW�JUDVV�DQG�FRUQ�VWHPV��0\�IDPLO\�KDV�VHYHUDO�VDR�RI�ODQG��EXW�ZH�KLUHG�PRUH�ODQG�IURP�FRRSHUDWLYHV�WR�JURZ�FRUQ��:H�XVHG�FRUQ�VWHPV�DV�IRRG�IRU�FRZV��,Q�������,�KLUHG�PRUH�ODQG�WR�GLJ�D�SRQG�IRU�ILVK�UDLVLQJ��,�UDLVHG�PRUH�DQLPDOV��XS�WR�WHQ�FRZV�DQG�SLJV��:H�XVHG�DQLPDO�GXQJ�RQ�WKH�ILHOGV�DQG�XVHG�LW�DV�IRRG�IRU�ILVK��ZKLFK�PDNHV�RXU�LQFRPH�LQFUHDVH�PDQ\�WLPHV�FRPSDUHG�ZLWK�WKH�SHULRG������������(DFK�\HDUoV�LQFRPH�LV�KLJKHU�WKDQ�WKH�ODVW�\HDUoV��,Q�������RXU�LQFRPH�ZDV�KLJKHU�WKDQ�LQ�������EXW�LW�ZDV�VWLOO�ORZHU�WKDQ�LW�ZDV LQ�������6R�IDU��RXU�LQFRPH�KDV�LQFUHDVHG�IRXU�WR�ILYH�WLPHV��&RQWULEXWLQJ�WR�RXU�VXFFHVV�ZDV�WKH�:RPHQ
V�8QLRQ�VWDII�IURP�FHQWUDO�WR�GLVWULFW�WR�FRPPXQH�OHYHOV�ZKR�DOZD\V�RIIHUHG�PH�JRRG�RSSRUWXQLWLHV�WR�SDUWLFLSDWH�LQ�VRFLDO�DFWLYLWLHV��$ZDUH�RI�P\�DFWLYH�SDUWLFLSDWLRQ��WKH\�DSSRLQWHG�PH�WR�EH�D�:RPHQoV�8QLRQ�OHDGHU�DQG�PRWLYDWRU�RI�WKH�3RSXODWLRQ�3URJUDP��)URP�HDUO\�WKLV�\HDU�WR�QRZ��,�DP�DOVR�LQYROYHG�LQ�PDQ\�DFWLYLWLHV�LQ�RXU�ORFDOLW\�DQG�ZRUNLQJ�DV�'HSXW\�+HDG�RI�RXU�+DPOHW��7KH�HFRQRPLF�VLWXDWLRQ�RI�P\�IDPLO\�KDV�GHYHORSHG�VKDUSO\��,Q�WKH�SDVW��ZH�GLGQoW�KDYH�D�ELF\FOH��QRZ�P\�IDPLO\�KDV�IRXU�ELF\FOHV�IRU�P\�FKLOGUHQ�WR�JR�WR�VFKRRO�DQG�IRU�PH�WR�FDUU\�JRRGV�WR�PDUNHW��:H�KDYH�WR�GLYLGH�WKHVH�IRXU�ELF\FOHV�DPRQJ�P\�FKLOGUHQ��ZKRHYHU�JRHV�IXUWKHU�WR JHW�WR�VFKRRO�FDQ�XVH�WKH�EHWWHU�TXDOLW\�ELF\FOH��DQG�ZKR�JRHV�WR�D�FORVHU�VFKRRO�ZLOO�XVH�WKH�OHVV�H[SHQVLYH�RQHV��7KLV�\HDU��,�DP�DEOH�WR�SXUFKDVH�RQH�PRWRUELNH��YDOXHG�DW����PLOOLRQ�91'��0\�IDPLO\�LV�UXQQLQJ�EXVLQHVV�VXFFHVVIXOO\�VLQFH�ZH�JRW�ORDQV�LQ�������1RW�RQO\�P\�IDPLO\��EXW�DOVR�RWKHU�IDPLOLHV�ZKR�JHW�ORDQV�KDYH�WKH�VDPH�VLWXDWLRQ��,��DQG�DOO�ZRPHQ�LQ�RXU�FRPPXQH��WKDQN�:RPHQoV�8QLRQ�VWDII�DW�FHQWUDO�OHYHO�DQG�ZRPHQ�LQ�,:'$oV�SURMHFW�YHU\�PXFK�IRU�SURYLGLQJ�XV�ORDQV�DQG�DFFHVV�WR�NQRZOHGJH�LPSURYHPHQW��7KDQNV�WR�WKLV��ZH�KDYH�D�KDSS\�OLIH�LQ�WHUPV�RI�WKH�HFRQRP\�DVSHFW�

,Q�WKH�SDVW��ZKHQ�ZH�EDNHG�EULFNV��ZH�DOO�EHOLHYHG�WKDW�WKH\�ZRXOG�KDYH�JRRG�TXDOLW\�DV�SHRSOH�VDLG��%XW�LW�ZHQW�ZURQJ�DQG�ZH�ZHUH�YHU\�GLVDSSRLQWHG�DERXW�LW��:H�FULHG�D�ORW�DQG�WULHG�WR�HQFRXUDJH�HDFK�RWKHU�WR�RYHUFRPH�WKLV�KDUG�WLPH�RI�OLIH��:H�WKRXJKW�WKDW�ZDV�RXU�IDWH��
SOHDVH�FDOP�GRZQ�WR�RYHUFRPH�LW�VWHS�E\�VWHS
��:LWK�RXU�SRRU�KHDOWK�FRQGLWLRQ�DQG�RQH�EDE\�DW�WKDW�WLPH��ZKDW�VKRXOG�ZH�GR"�0\�KXVEDQGoV�IULHQGV�ZKR�ZHUH�H[�VROGLHUV�ZHUH�DOVR�YHU\�SRRU��P\�SDUHQWV�ZHUH�WKH�VDPH��P\�SDUHQWV�LQ�ODZ�GLHG�DIWHU�VRPH�\HDUV��SHRSOH�LQ�RXU�ORFDWLRQ�ZHUH�VWD\LQJ�LQ�WKH�VDPH�VLWXDWLRQ��:H�XVHG�ZLOG�YHJHWDEOH�DV�IRRG�DQG�QHYHU�WKRXJKW�RI�ERUURZLQJ�DQ\�ORDQV��$W�WKDW�WLPH��WKH�LQWHUHVW�UDWH�IURP�OHQGHUV�ZDV�YHU\�KLJK��LI�\RX�ERUURZHG�����NJ�RI�ULFH�\RX�KDG�WR�SD\�����NJ�LQFOXGLQJ�LQWHUHVW��,W�ZDV�QRW�D�VRIW�ORDQ�ZLWK�D�UHDVRQDEOH�LQWHUHVW�UDWH�OLNH�QRZ��,W�LV�TXLWH�VLPSOH�WR�JHW�D�ORDQ�QRZ��,W�ZDV�YHU\�GLIILFXOW�WR�ERUURZ�PRQH\�DW�WKDW�WLPH��,W�ZDV�UHDOO\�ULVN\�WR�VWDUW�WKH�ILUVW�EXVLQHVV�ZLWK��������EULFNV�ZLWK�QR�PRQH\�IRU�IXHO�WR�EDNH�WKHP��:KHQ�RXU�EXVLQHVV�ZHQW�ZURQJ��ZH�GLG�QRW�GDUH�ERUURZ�DQ\WKLQJ�IURP�RWKHUV�DQG�WKRXJKW�WKDW�SHRSOH�DOVR�GLG�QRW�GDUH�OHQG�WKHLU�PRQH\�WR�VXFK�SRRU�SHRSOH��7KHQ�ZH�WKRXJKW�LW�ZDV�EHWWHU�WKDW�ZH�ERUURZHG�VRPH�PRQH\�WR�EX\�D�ELF\FOH�DQG�P\�KXVEDQG�FRXOG�XVH�LW�WR�WUDYHO�WR�WKH�IRUHVW�WR�JHW�VRPH�IXHO�ZRRG��,�EURXJKW�WKH�ZRRG�WR�VHOO�LQ�RWKHU�FRPPXQHV��(YHU\GD\��,�FRXOG�HDUQ�DERXW�WZR�NJ�RI�ULFH�IURP�VHOOLQJ�ZRRG�DQG�LW�PHDQW�D�ORW�WR�PH��0\�KXVEDQG�WROG�PH�WKDW��
:H�KDYH�QR�PRQH\�DV�FDSLWDO�VR�ZH�FDQQRW�GR�DQ\WKLQJ�EHVLGHV�JHWWLQJ�ZRRG�IURP�WKH�IRUHVW
��,�WKLQN�WKDW�LI�ZH�KDG�DFFHVV�WR�D�ORDQ��ZH�ZRXOG�VWDUW�WKLQNLQJ�RI�ZRUNLQJ�LQ�WKH�ILHOGV�DJDLQ��2XU�IULHQGV�ZHUH�DOVR�SRRU�DW�WKDW�WLPH�DQG�ZH�GLGQoW�ZDQW�WR�EH�FORVH�WR�WKHP�WR�DYRLG�WKHP�EHLQJ�DIUDLG�RI�XV�ERUURZLQJ�PRQH\�IURP�WKHP��:H�SHUVXDGHG�HDFK�RWKHU�WKDW��
/HWoV�WKLQN�RI�WRGD\�RQO\��GRQoW�FDUH�DERXW�WRPRUURZ
��:H�GLGQoW�KDYH�PRQH\�WR�SD\�EDFN�WKH�QHLJKERXU�ZKR�OHQW�XV�FRDO�IRU�EDNLQJ�EULFNV��:H�DVNHG�KLP��
:H�GRQoW�KDYH�DQ\�PRQH\�WR�SD\�\RX�EDFN��ZH�GRQoW�ZDQW�WR�FKHDW�\RX��LW�ZDV�RQO\�RXU�EDG�OXFN�ZKHQ�RXU�EULFNV�ZHUH�QRW�RI�JRRG�HQRXJK�TXDOLW\�WR�EH�VROG
��7KH�QHLJKERXU�V\PSDWKLVHG�ZLWK�XV�DQG�DFFHSWHG�WR�OHQJWKHQ�WKH�ORDQ�WHUP�SD\PHQW�WR�WKH�\HDU�DIWHU��2QH�RWKHU�QHLJKERXU��ZKR�V\PSDWKLVHG�ZLWK�RXU�GLIILFXOW�VLWXDWLRQ��WROG�XV��,�ZLOO�OHQG�\RX�D�VPDOO�DPRXQW�WR�UXQ�D�EXVLQHVV�DJDLQ
��:LWK�WKLV�PRQH\��ZH�LQYHVWHG�LQ�SLJ�UDLVLQJ��$W�WKH�EHJLQQLQJ��ZH�UDLVHG�RQH�SLJ�DQG�JRW�VRPH�SURILW�ZKHQ�VHOOLQJ�LW��$IWHU�WKDW��ZH�ERXJKW�WZR�SLJV�DQG�WZR�RI�WKHP�GLHG�ZKHQ�WKH\�QHDUO\�ZHLJKHG�����NJ��,�KDG�WR�VHOO�WKHP�WR�WKH�SRUN�EXWFKHU�IRU�D�YHU\�ORZ�SULFH�DV�GLHG�SRUN��EXW�ILQDOO\�KH�GLG�QRW�EX\�LW�GXH�WR�LWV�SRRU�TXDOLW\��0\�KXVEDQG�ZDV�YHU\�XQKDSS\�ZLWK�LW�DQG�WROG�PH��
:H�DUH�VXIIHULQJ�IURP�EDG�OXFN��DOO�WKH�EXVLQHVVHV�WKDW�ZH�WULHG�KDYH�IDLOHG��/HWoV�VWRS�GRLQJ�DQ\WKLQJ�DQG�ERUURZLQJ�DQ\�ORDQ
��,�FKDQJHG�P\�MRE�WR�FROOHFW�ULFH�WKDW�KDG�EHHQ�GURSSHG�E\�IDUPHUV�KDUYHVWLQJ�WKHLU�ILHOGV��,W�ZDV�KDUG�ZRUN�DQG�,�IHOW�DVKDPHG�RI�GRLQJ�LW��,Q�WKH�ULFH�VHDVRQ��ZH�ZHQW�WR�KHOS�RWKHU�IDUPHUV��WR�HDUQ�����NJ�ULFH�SHU�GD\��,�WROG�P\VHOI�WKDW��
:LWK�WKLV�SRRU�VLWXDWLRQ��,�ZLOO�JLYH�XS�ERUURZLQJ�PRQH\�IURP�DQ\RQH
��
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1RZ��P\�SDUHQWV�DQG�UHODWLYHV�DUH�YHU\�SURXG�RI�PH��7KH\�DUH�SURXG�RI�RXU�HIIRUWV�WR�RYHUFRPH�GLIILFXOWLHV�DV�ZHOO�DV�WKH�KHDOWK�LPSURYHPHQW�RI�P\�FKLOGUHQ��,Q�WKH�SDVW��WKH\�IHOW�VRUU\�IRU�XV��EXW�WKH\�FRXOG�QRW�GR�DQ\WKLQJ�WR�KHOS��1RZ�PDQ\�QHLJKERXUV�KDYH�WROG�WKHP�WKDW��
<RX�VHH��,�KDG�DOZD\V�EODPHG�WKHP�IRU�JHWWLQJ�PDUULHG�WR�HDFK�RWKHU�LQ�WKH�SDVW��QRZ�\RX�FDQ�VHH�KRZ�VXFFHVVIXO�DQG�KDSS\�WKH\�DUH��<RX�PXVW�EH�SURXG�RI�WKHLU�HFRQRPLF�DFKLHYHPHQWV�DQG�RI�\RXU�JUDQGFKLOGUHQ
��0\�KXVEDQG�KDV�QHYHU�EODPHG�RU�IRXJKW�DJDLQVW�PH��0\�SDUHQWV�DUH�YHU\�LPSUHVVHG�E\�WKH�NLQGQHVV�WKDW�P\�KXVEDQG�VKRZV�WR�PH��WKH\�WROG�RWKHUV�WKDW��
1RZ�ZH�DUH�YHU\�SOHDVHG�ZLWK�WKHP
�0\�KXVEDQG�KDV�EHHQ�D�JRRG�H[DPSOH�LQ�P\�IDPLO\��+H�RIWHQ�JHWV�XS�HDUO\�DQG�HQFRXUDJHV�P\�FKLOGUHQ�WR�GR�WKH�VDPH�WKLQJ�WR�KDYH�PRUH�WLPH�IRU�ZRUNLQJ��+H�LV�NHHQ�RQ�GHYHORSLQJ�RXU�KRXVHKROG�HFRQRP\��KH�RIWHQ�VDLG�WKDW��
:H�ZHUH�YHU\�SRRU�LQ�WKH�SDVW��P\�IDPLO\�PLJKW�KDYH�EHHQ�WKH�SRRUHVW�RQH�LQ�WKH�FRPPXQH��DQG�QRZ�ZKHQ�ZH�KDYH�DFKLHYHG�VRPH�GHYHORSPHQW��ZH PXVW�EH�UHDG\�WR�RYHUFRPH�QHZ�GLIILFXOWLHV��HVSHFLDOO\�ZKHQ�ZH�KDYH�JDLQHG�VXFK�D�JRRG�UHSXWDWLRQ
��0\�KXVEDQG�DOZD\V�RIIHUV�PH�JRRG�RSSRUWXQLWLHV�IRU�SURPRWLRQ�LQ�ZRPHQoV�DQG�VRFLDO�DFWLYLWLHV��+H�VKDUHG�ZLWK�PH�WKDW��
,Q�WKH�SDVW�ZH�DUH�YHU\�SRRU�DQG�QRZ�ZH�KDYH�D�EHWWHU�OLIH��<RX�KDYH�WR�WDNH�FDUH�RI�\RXU�KHDOWK��ZLWKRXW�LW�\RX�FRXOG�QRW�IXOILO�\RXU�UHVSRQVLELOLWLHV�WR�IDPLO\�DQG�VRFLHW\
��3DUWLFLSDWLQJ�LQ�VRFLDO�DFWLYLWLHV��,�KDYH�KDG�PDQ\�RSSRUWXQLWLHV�WR�DWWHQG�WUDLQLQJ�WR�LPSURYH�RXU�NQRZOHGJH��,�DOZD\V�UHVSHFW�DQG�,�DP�DZDUH�RI�P\�UHVSRQVLELOLW\�DV�D�ZLIH��D�PRWKHU�DQG�D�GDXJKWHU�LQ�ODZ�DV�ZHOO��:H�DOZD\V�FUHDWH�SHDFH�DQG�D�KDSS\�DWPRVSKHUH�LQ�WKH�IDPLO\�DQG�WKHUH�DUH�QR�FRQIOLFWV�EHWZHHQ�P\�KXVEDQG�DQG�PH�RU�EHWZHHQ�SDUHQWV�DQG�FKLOGUHQ��,�IHHO�SURXG�RI�P\�IDPLO\�DQG�WKLQN�WKDW�,�DP�D�OXFN\�DQG�VXFFHVVIXO�ZRPDQ�LQ�IDPLO\�DV�ZHOO�DV�LQ�VRFLHW\�DIIDLUV��7KDQNV�WR�WKH�DVVLVWDQFH�IURP�P\�IDPLO\�DQG�ZRPDQ�PHPEHUV�LQ�RXU�ZRPHQ�JURXS��RXU�HFRQRPLF�VWDWXV�KDV�LPSURYHG�UHPDUNDEO\��)URP�WUDLQLQJ��QRZ�,�KDYHNQRZOHGJH�DERXW�EDODQFLQJ�ORVV�DQG�SURILW�DQG�ILQGLQJ�PRUH�IHDVLEOH�EXVLQHVVHV�WR�VHW�XS��,�NHHS�DOO�UHFRUGV�RI�ZKDW�,�KDYH�HDUQHG�HYHQ�LI�LW�LV�IURP�FRUQ�RU�EHDQV�DQG�ZKDW�,�KDYH�VSHQW�DIWHU�RQH�GD\�HYHQ�LI�LW�LV�PRQH\�WR�SD\�VWXG\�IHHV�IRU�P\�FKLOGUHQ�DV�ZHOO�DV�DOO�RWKHU�IDPLO\oV�H[SHQVHV��1RZ�,�DP�DEOH�WR�VHW�XS�D�PRUH�IHDVLEOH�EXVLQHVV�SODQ�DQG�KDYH�OHDUQW�D�OHVVRQ�WKDW�\RX�FDQQRW�KDYH�VXFFHVV�ZLWKRXW�D�JRRG�DQG�GHWDLOHG�EXVLQHVV�SODQ��7KLV�LV�GLIIHUHQW�IURP�WKH�SDVW�ZKHQ�,�NQHZ�QRWKLQJ�DERXW�ZKDW�,�KDG�ORVW�DQG�JDLQHG�IURP�EXVLQHVV��)RU�H[DPSOH��,�QHYHU�JUHZ�ORQJ�EHDQV�EHIRUH��EXW�QRZ�,�JURZ�WKHP�EHFDXVH�,�VHH�PRUH�SURILW�IURP�JURZLQJ�WKLV�NLQG�RI�YHJHWDEOH�WKDQ�JURZLQJ�RWKHUV��$IWHU�HDFK�PRQWKO\�WUDLQLQJ��,�DSSOLHG�ZKDW�,�KDYH�OHDUQW�LQ�RXU�EXVLQHVV�DQG�SURGXFWLRQ�LPPHGLDWHO\��,�KDYH�PRUH�NQRZOHGJH�LQ�KHDOWK�FDUH�DQG�PLFUR�HQWHUSULVH�GHYHORSPHQW�

6R�IDU��,�KDYH�KDG�ILYH�ORDQV�IURP�WKH�,:'$�SURMHFW��1RUPDOO\��HDFK�ORDQHH�FDQ�JHW�D�ORDQ�RI���������91'�SHU�\HDU��EXW�DV�D�JURXS�OHDGHU��,�FDQ�JHW���������91'�HYHU\�\HDU��,�DOVR�ERUURZHG�PRUH�PRQH\�IURP�WKH�EDQN��$W�WKH�EHJLQQLQJ��WKH�EDQN�OHQW�HDFK�PHPEHU�LQ�RXU�JURXS�RQO\�RQH�PLOOLRQ�91'�DQG�LQFUHDVHG�LW�WR�����DQG�WKHQ�WZR�PLOOLRQ��1RZ��WKLV�LV�WKH�ILIWK�WLPH�,�KDYH�ERUURZHG�IURP�,:'$�DQG�,�KDYH�VWRSSHG�ERUURZLQJ�PRQH\�IURP�WKH�EDQN��,�WKRXJKW�WKDW�QRZ�P\�IDPLO\�DOUHDG\�KDG�SLJV��FRZV�DQG�D�ILVK�SRQG�WKDW�,�GLGQoW�QHHG�DQ\�ORDQ�IURP�WKH�EDQN��,�WKLQN�WKDW�LI�P\�NQRZOHGJH�RI�UXQQLQJ�D�EXVLQHVV�SURJUHVVHV�IXUWKHU��,�ZLOO�VWDUW�ERUURZLQJ�IURP�WKH�EDQN�DJDLQ��,�SUHIHU�JHWWLQJ�D�ORDQ�IURP�DQ�,:'$�SURMHFW�UDWKHU�WKDQ�IURP�WKH�EDQN��EHFDXVH�RI�WKH�WUDLQLQJ��:H�KDYH�PRQWKO\�WUDLQLQJ�ZLWK�,:'$oV�SURMHFW��EXW�ZLWK�WKH�EDQN�ZH�KDYH�RQO\�RQH�WUDLQLQJ�VHVVLRQ�SHU�\HDU��,�DOVR�PRELOLVH�RWKHU�ZRPHQ�LQ�FKRRVLQJ�,:'$oV�ORDQ DQG�VKRZ�WKHP�WKH�EHQHILWV�WKH\�ZRXOG�JDLQ�IURP�WKH�WUDLQLQJ��,W�LV�QRW�RQO\�DFFHVV�WR�D�ORDQ�IXQG��EXW�DOVR�DFFHVV�WR�NQRZOHGJH�H[WHQVLRQ�DQG�FRPPXQLFDWLRQ�EHWZHHQ�SRRU�ZRPHQ�WKDW�ZH�QHHG��,:'$oV�ORDQ�LV�XVHG�IRU�SRRUHU�ZRPHQ�7KHUH�ZHUH����ZRPHQ�LQ�RXU�JURXS�ZKR�PLJKW�KDYH�EHHQ�WKH�SRRUHVW�ZRPHQ�LQ�RXU�KDPOHW�LQ�WKDW�WLPH��$W�WKH�EHJLQQLQJ��ZH�VDYHG�RQO\�������91'�SHU�PRQWK�DQG�LQFUHDVHG�LW�WR��������91'�SHU�PRQWK�ODWHU��2XU�JURXS�VHW�XS�PDQ\�XVHIXO�DFWLYLWLHV�WKDW�DWWUDFWHG�PRUH�DQG�PRUH�ZRPHQ��,Q�WKLV�FRQQHFWLRQ��RQ�EHKDOI�RI�RXU�JURXS��,�ZRXOG�OLNH�WR�UHTXHVW�WKDW�ZRPHQ�VWDII�DW�FRPPXQH��GLVWULFW�DQG�FHQWUDO�OHYHOV�SURYLGH�XV�PRUH�WHFKQLFDO�PDQXDOV��ZKLFK�FDQ�KHOS�RXU�PHHWLQJV�WR�EH�PRUH�HIIHFWLYH��:H�RIWHQ�LQYLWH�VXFFHVVIXO�ZRPHQ�ZKR�UXQ�SURILWDEOH�EXVLQHVVHV�WR�FRPH�WR�RXU�JURXS�PHHWLQJV�DQG�VKDUH�WKHLU�H[SHULHQFHV�DQG�OHVVRQV�ZLWK�XV��:RPHQ�OLNH�DWWHQGLQJ�SDQHO�GLVFXVVLRQV�YHU\�PXFK�DQG�ZH�JHW�QHDUO\������DWWHQGDQFH��:H�DUH�IXOO\�DZDUH�RI�WKH�LPSRUWDQFH�RI�VDYLQJ�PRQH\��,W�ZLOO�EH�XVHG�WR�KHOS�VRPH ZRPHQ�LQ�RXU�JURXS��3D\LQJ�VDYLQJV�PRQH\�HYHU\�PRQWK�GRHVQ
W�PHDQ�WKDW�ZH�ORVH�LW��,�RIWHQ�PRELOLVH�ZRPHQ�LQ�VDYLQJV�DFWLYLW\�DQG�VKRZ�WKHP�WKH�EHQHILW�ZH�JDLQ�IURP�LW��:RPHQ�ZLOO�IHHO�ERUHG�LI�QRW�MRLQLQJ�LQ�DQ\�VRFLDO�DFWLYLWLHV��,�ZRXOG�OLNH�WR�VHH�PRUH�HPSKDVLV�IURP�WKH�:RPHQoV�8QLRQ�RQ�SURYLGLQJ�WUDLQLQJ�WR�LPSURYH�RXU�NQRZOHGJH��,�ILQG�WKH�WUDLQLQJ�KDV�D�ELJ�LPSDFW��HVSHFLDOO\�LQ�WHUPV�RI�KHDOWK�DQG�EXVLQHVV�LPSURYHPHQW�,�IHHO�YHU\�KDSS\�WR�WKLQN�DERXW�P\�DFKLHYHPHQWV�VR�IDU��(YHQ�WKRXJK�,�KDYH�VRPH OLPLWDWLRQV�LQ�WHUPV�RI�NQRZOHGJH�DQG�H[SHULHQFHV��ZLWK�WKH�HQWKXVLDVWLF�DVVLVWDQFH�UHFHLYHG�IURP�P\�KXVEDQG��FKLOGUHQ�DQG�ZRPHQ�VWDII��,�KDYH�IXOILOOHG�P\�UHVSRQVLELOLW\�LQ�WKH�IDPLO\�DQG�ZLWK�ZRPHQoV�DFWLYLWLHV�
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4VIWIRXIH�LIVI�EVI�XLI�ZMI[W�SJ�SRI�JSGYW�KVSYT��XVERWPEXIH�JVSQ�XLI�XETI�ZIVFEXMQ��8LI�KVSYT�LEH�XIR�QIQFIVW��5YIWXMSRW�ERH�TVSQTXW�EVI�MR�MXEPMGW��8LI�XIR�[SQIR�EPP�WTIEO��FYX�EVI�RSX�MHIRXMJMIH�MR�XLI�XI\X��8LI�HMWGYWWMSR�FIKER�F]�WMRKMRK�X[S�WSRKW�+HOOR�HYHU\RQH��$OO�RI�\RX�KHUH�PXVW�EH�D�ERUURZHU�IURP�,:'$��&RXOG�\RX�SOHDVH�OHW�XV�NQRZ�ZKDW�\RX�WKLQN�DERXW�WKH�ORDQV�SURYLGHG�E\�WKH�,:'$�SURMHFW"�,V�LW�SUDFWLFDO�IRU�\RX",�ZRXOG�OLNH�WR�VD\�ZKDW�,�WKLQN�DERXW�WKH�SURMHFW��$IWHU�VHYHQ�RU�HLJKW�\HDUV�RI�EHLQJ�LQYROYHG�LQ�WKLV�SURMHFW��ZH�KDYH�ERUURZHG�IURP�WKH�,:'$�SURMHFW��:H�VHH�WKDW�WKH�ORDQV�SURYLGHG�E\�,:'$�DUH�YHU\�SUDFWLFDO�IRU�XV��)LUVWO\��WKH�SURMHFW�SURYLGHG�XV�D�FHUWDLQ�DPRXQW��DV�SRRU�ZRPHQ�OLNH�XV�QHHG�FDSLWDO�WR�GHYHORS�RXU�KRXVHKROG�HFRQRP\��6HFRQGO\��ZH�ZHUH�SURYLGHG�EDVLF�NQRZOHGJH�RQ�SURGXFWLRQ�DQG�DQLPDO�KXVEDQGU\�DQG�FKLOG�FDUH��KHDOWK�FDUH�IRU�IDPLO\��7KLV�LV�WKH�GLIIHUHQFH�WKDW�WKH�,:'$�SURMHFW�EURXJKW�DERXW�IRU�XV�<HV��FDQ�\RX�VD\�VRPHWKLQJ�PRUH"�,�ZRXOG�OLNH�WR�VD\�VRPHWKLQJ��:KHQ�,�ZDV�RIIHUHG�ORDQV�IURP�WKH�,:'$�SURMHFW��,�FRXOG�VHH�WKLV�ORDQ�ZRXOG�EH�YHU\�SUDFWLFDO�IRU�PH��)LUVWO\��,�GLG�QRW�QHHG�FROODWHUDO��:KDW�LV�QHHGHG�LV�UHSXWDWLRQ�IURP�WKH�:RPHQoV�8QLRQ��WKHQ�ZH�FDQ�HDVLO\�ERUURZ�PRQH\��7KH�LQWHUHVW�UDWH�WKH\�FKDUJHG�ZDV�VXLWDEOH�DW�WKDW�WLPH����������91'�KHOSHGXV�WR�LQYHVW�LQ�DQLPDO�UDLVLQJ�<HV��FDQ�\RX�WHOO�XV�ZKDW�\RX�WKLQN�DERXW�WKH�ORDQ�GXUDWLRQ"�7KH�ORDQ�SURYLGHG�E\�,:'$�LV�IRU�RQH�\HDU��,Q�WHUPV�RI�ZKDW�ZH�QHHG��ZH�WKLQN�LW�LV�D�VPDOO�ORDQ�DQG�D�VKRUW�WHUP�WR�UH�LQYHVW�LQ�SURGXFWLRQ��6RPH�ZRPHQ�DUH�VR�DFWLYH�DQG�UHVRXUFHIXO�WKH\�FDQ�XVH�WKLV�ORDQ�HIIHFWLYHO\��%XW�IRU�RWKHU�ZRPHQ��LW�LV�GLIILFXOW�IRU�WKHP�WR�UH�LQYHVW�LQ�WKHLU�SURGXFWLRQ�RU�WKH\�FDQQRW�JHW�HQRXJK�SURILW��:H�OLNH�WR�VKDUH�ZLWK�\RX�VRPH�RI�RXU�WKRXJKWV�:KHQ�JLYHQ�ORDQV��ZKDW�GR�\RX�XVH�WKH�ORDQV�IRU"�:H�ZHUH�JLYHQ�ORDQV�E\�WKH�SURMHFW��%XW�EHIRUH�UHFHLYLQJ�WKH�ORDQV��ZH�ZHUH�SURYLGHG�ZLWK�WUDLQLQJ�E\�WKH�&HQWUDO�:RPHQoV�8QLRQ�LQ�DUHDV�VXFK�DV�SODQQLQJ��DQG�KRZ�WR�XVH�WKH�ORDQ�HIIHFWLYHO\��,�P\VHOI�PDGH�D�SURGXFWLRQ�SODQ�IRU�P\�IDPLO\��VSHFLILFDOO\��ZKHQ�,�UHFHLYHG�WKH�ORDQ��,�VSHQW�VRPH�RI�WKH�PRQH\�WR�EX\�YDULHW\�DQG�VWXG�DQLPDOV��DQG�WKH�UHVW�,�XVHG�WR�IHHG�WKHP��)LUVW��,�ERXJKW�D�VRZ�DQG�WKHQ�,�ERXJKW�FKLFNHQV��$OWKRXJK�WKH�SURILW�,�JRW�ZDV�QRW�ELJ��LW�ZDV�HIIHFWLYH��$FWXDOO\��,�WKLQN�UDLVLQJ�SLJV�LV�QRW�DQ�HIIHFWLYH�NLQG�RI�LQYHVWPHQW��LI�,�FDUHIXOO\�FDOFXODWH�WKH�SURILW�DQG�ORVV��,�KDYH�WR�LQFOXGH�IXHO��YHJHWDEOHV��IRRG�DQG�ODERXU������KRXUV�SHU�GD\��WR�WHQG�WKH�SLJV��EXW�ZH�FDQ�XVH�SLJ�PDQXUH�IRU�SODQWLQJ��7KLV�LV�D�YHU\�JRRG�VRXUFH�RI IHUWLOLVHU�WKDW�ZH�FDQ�XVH�IRU�SHUVLPPRQV�DV�ZHOO��7KLV�LV�RQH�RI�WKH�UHDVRQV�WKDW�ZH�FRXOG�QRW�TXLW�UDLVLQJ�SLJV��)RU�FKLFNHQ�UDLVLQJ��LI�LW�LV�LQ�JRRG�FRQGLWLRQ��,�PHDQ�WKDW�LI�QR�GLVHDVHV�RFFXUUHG��FKLFNHQV�ZRXOG�EH�PRUH�SURILWDEOH��,�MXVW�WROG�\RX�KRZ ,�KDYH�XVHG�ORDQV�IRU�GHYHORSLQJ�RXU�KRXVHKROG�HFRQRP\��<HV��SOHDVH�)RU�P\�IDPLO\��ZKHQ�,�ZDV�JLYHQ�ORDQV��,�XVHG�WKH�ORDQ�IRU�JDUGHQLQJ�

6SHFLILFDOO\��KRZ�GR�\RX�SODQ�IRU�JDUGHQLQJ"�:KHQ�ZH�ZHUH�JLYHQ�ORDQV�IURP�WKLV�SURMHFW��ZH�ZHUH�DOVR�SURYLGHG�ZLWK�WUDLQLQJ�RQ�SURGXFWLRQ�SODQQLQJ��,�KDYH�DSSOLHG�WKLV�NQRZOHGJH�IRU�SURGXFWLRQ��,�UHRUJDQLVHG�P\�JDUGHQ��,�JURZ�OLWFKLV��SHUVLPPRQV��DQG�9LHWQDPHVH�DSSOH��JUDSHIUXLW��JXDYD�DQG�RWKHU�NLQGV�RI�IUXLW�WUHHV��,�GLVFXVVHG�ZLWK�P\�KXVEDQG�KRZ�WR�PDNH�D�SURGXFWLRQ�SODQ��)RU�XV��WKLV�ORDQ�LV�VPDOO�VR�ZH�DOVR�KDYH�WR�ERUURZ�IURP�RWKHUV��:KHQ�GLVFXVVLQJ�WKH�SURGXFWLRQ�SODQ��GR�\RX�DJUHH�ZLWK�HDFK�RWKHU��RU�GR�\RX�KDYH�GLIIHUHQW�LGHDV�IURP�\RXU�KXVEDQG"�1R��EHFDXVH�ZH�LQWHQGHG�WR�UHDUUDQJH�RXU�JDUGHQ�DQG�LQYHVW�PRUH�LQ�JDUGHQLQJ��EXW�ZH�ODFNHG�FDSLWDO��1RZ��ZH�KDYH�WKH�PRQH\�WR�GR�VR��ZH�DJUHH�ZLWK�HDFK�RWKHU��ZH�KDYH�WKH�VDPH�LGHD�<HV����:KHQ�ERUURZLQJ��DQG�\RX�KDYH�D�SURGXFWLRQ�SODQ��ZKDW�LV�WKH�GLYLVLRQ�RI�ODERXU�LQ�WKH�IDPLO\"�,QLWLDOO\�ZH�KDG�D�GLIILFXOW�WLPH��EHFDXVH�ZH�VWDUWHG�ZLWK�D�QHZ�MRE��HYHU\WKLQJ�LV�GLIILFXOW�DW�WKH�VWDUW���0\�KXVEDQG�ZHQW�WR�YLVLW�VRPH�VHHGOLQJ�FHQWUHV�LQ�7LFK�*LDQJ�RU�LQ�;XDQ�0DL��+H�DVNHG�WKH�VWDII�WKHUH�WR�VWXG\�PRUH�DERXW�WKH�YDULHWLHV��WKH�HIIHFWLYHQHVV�RI�WKH�YDULHWLHV�WKDW�ZH DUH�JRLQJ�WR�JURZ��,�P\VHOI�ZRUNHG�DW�KRPH�WR�SUHSDUH�WKH�ODQG��%HFDXVH�WKLV�LV�D�JDUGHQ��ZH�FDQQRW�XVH�D�SORXJK��ZH�KDYH�WR�KRH�WKH�VRLO�DQG�FOHDU�LW��,W�LV�UHDOO\�KDUG�ZRUN��/XFNLO\��RXU�FKLOGUHQ�KDYH�JURZQ�XS��WKH\�DUH�VL[WHHQ�DQG�HLJKWHHQ��VR�DIWHU�FODVV�WKH\�FDQ�KHOS�PH�ZLWK�GRLQJ�WKH�KDUG�ZRUN��$IWHU�FOHDULQJ�WKH�VRLO��ZH�ERXJKW�SODQWV�DQG�JUHZ�WKHP�LQ�WKH�JDUGHQ��6R��ZKHQ�\RX�UHFHLYHG�ORDQV��\RX�XVHG�WKH�PRQH\�LQ�SURGXFWLRQ�DQG�DQLPDO�UDLVLQJ��DQG�EHIRUH�JHWWLQJ�WKH�ORDQ��\RX�PDGH�D�SURGXFWLRQ�SODQ��,W�LV�JRRG�WR�KDYH�D�SURGXFWLRQ�SODQ��$IWHU�LQYROYHPHQW�LQ�WKLV�SURMHFW��GR�\RX�VHH�DQ\�FKDQJH�LQ�\RXU�IDPLO\�OLIH"�%HIRUH�JHWWLQJ�WKH�ORDQ��,�DQG�VRPH�ZRPHQ�LQ�WKLV�JURXS�ZHUH�LQ�D�GLIILFXOW�VLWXDWLRQ��,Q�P\�FDVH��WKHUH�LV�RQO\�P\VHOI�DQG�P\�FKLOG�LQ�WKH�IDPLO\��%HIRUH��,�OLYHG�ZLWK�P\�\RXQJHU�VLEOLQJV��DQG�WKHQ�,�OHIW�WKH�IDPLO\�WR�MRLQ�WKH�DUP\�IRU�VHYHUDO�\HDUV��7KHQ�, FDPH�EDFN�WR�ZRUN�DV�D�PLGZLIH�LQ�WKH�FOLQLF��RQ�D�YHU\�ORZ�VDODU\�RI���������������91'�SHU�PRQWK��,W�ZDV�QRW�HQRXJK�WR�FRYHU�IDPLO\�H[SHQVHV��7KLV�LV�DQ�RSSRUWXQLW\�IRU�PH�WR�VKDUH�ZLWK�RWKHU�ZRPHQ�LQ�WKH�YLOODJH�DQG�WKURXJK�WKLV�GLVFXVVLRQ�ZH�KDYH�PRUH�XQGHUVWDQGLQJ�DERXW�HDFK�RWKHUoV�VLWXDWLRQ��,�MRLQHG�WKH�DUP\��WKHQ��ZKHQ�,�FDPH�EDFN��,�DWWHQGHG�D�WUDLQLQJ�FRXUVH�IRU�PLGZLYHV��,�KDYH�EHHQ�ZRUNLQJ�IRU�WKH�FOLQLF�IRU�WHQ�\HDUV��7KH�OHDGHUV�LQ�WKH�FRPPXQH�KDG�SODQQHG�WR�VHQG�PH�IRU�IXUWKHU�VWXG\��EXW�,�FRXOG�QRW�MRLQ�WKH�FRXUVH�EHFDXVH�RI�P\�VLWXDWLRQ��,�OHIW�WKH�MRE�ODVW�\HDU��7KHQ�,�VWD\HG�DW�KRPH�ZLWKRXW�DQ\�VDODU\��,�DVNHG�IRU�SHUPLVVLRQ�IURP�P\�IDPLO\�VR�WKDW�,�FRXOG�JLYH�ELUWK�WR�D�FKLOG��ZKHWKHU�LW�EH�D�GDXJKWHU�RU�D�VRQ��,W�LV�DOVR�UHFRJQLVHG�E\�WKH�SDUW\�DQG�WKH�JRYHUQPHQW�WKDW�D�VLQJOH�PRWKHU�KDV�WKH�ULJKW�WR�KDYH�KHU�RZQ�FKLOG��,Q�������,�JDYH�ELUWK�WR�D�FKLOG��:H�OLYH�D�YHU\�KDUG�OLIH�EHFDXVH�,�GRQoW�JHW�DQ\�LQFRPH��:KHQ�,�ZDV�JLYHQ�D�ORDQ�IURP�WKH�SURMHFW��WKH�ILUVW�WKLQJ�,�WKRXJKW�RI�ZDV�KRZ�WR�XVH�WKH�ORDQ�HIIHFWLYHO\��)LUVWO\��,�UDLVHG�FKLFNHQV��WKH�SURILW�IURP�WKLV�KDV�KHOSHG�P\�IDPLO\�WR�LPSURYH�RXU�OLYLQJ�VWDQGDUG��
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, VROG�FKLFNHQV�IRU�PHDW��EXW�,�NHSW�VRPH�RI�WKHP�IRU�HJJV�DQG�IRU�FKLFNV��,�XVHG�HJJV�IRU�P\�FKLOG��7KH�SURMHFW�VWDII�DOVR�DGYLVHG�PH�WKDW�,�FRXOG�XVH�ODQG�DURXQG�WKH�KRXVH�WR�JURZ�YHJHWDEOHV�IRU�IDPLO\�FRQVXPSWLRQ��7KDQNV�WR�WKH�WUDLQLQJ�SURYLGHG�E\�WKH�SURMHFW��ZH�ZHUH�DEOH�WR�JURZ�YHJHWDEOHV�DQG�WR�XWLOLVH�HYHU\�SLHFH�RI�ODQG�DURXQG�RXU�KRXVH�IRU�YHJHWDEOHV��:H�FDQ�JURZ�GLIIHUHQW�NLQGV�RI�YHJHWDEOHV�IRU�GLIIHUHQW�VHDVRQV��:H�KDYH�YHJHWDEOHV�WR�HDW�DURXQG�WKH�\HDU��%HIRUH��ZH�KDG�WR�EX\�YHJHWDEOHV�WKDW�VRPH�EXVLQHVVPDQ�EURXJKW�IURP�+RDL�'XF�RU�3KXF�7KR��QRZ�ZH�FDQ�JURZ�PDQ\�NLQGV�RI�YHJHWDEOHV��:H�DUH�QR�ORQJHU�DIUDLG�RI�YHJHWDEOHV�FRQWDPLQDWHG�E\�FKHPLFDO�IHUWLOLVHUV��:H�QRZ�FDQ�XVH�IRRG�IURP�RXU�KRPH�VXFK�DV�HJJV�DQG�YHJHWDEOHV��2XU�OLIH�LV�EHWWHU�WKDQ�EHIRUH��WKDQNV�WR�WKH�,:'$�SURMHFW�DQG�GLUHFWLRQ�JLYHQ�E\�KLJKHU�OHYHO�:8V��:H�DUH�DEOH�WR�XVH�WKH�ORDQ�HIIHFWLYHO\�WR�LPSURYH�RXU�OLIH��:H�KDYH�EHWWHU�IRRG�WR�HDW�DQG�EHWWHU�FORWKHV�WR�ZHDU�DQG�RXU�FKLOGUHQ�FDQ�JR�WR�VFKRRO�OLNH�WKHLU�SHHUV��7KDW�UHVXOWV�IURP�ORDQV�ZH�ERUURZHG�IURP�WKH�SURMHFW��,�DP�ILQLVKHG�,V�WKHUH�DQ\�FKDQJH"�,�WKLQN�VLQFH�ZH�EHFDPH�LQYROYHG�LQ�WKH�,:'$�SURMHFW��ZH�KDYH�WKH�FKDQFH�WR�DWWHQG�GLIIHUHQW�NLQGV�RI�WUDLQLQJ�VXFK�DV�IRUPDO�WUDLQLQJ�DQG�SDQHO�GLVFXVVLRQV��)LUVWO\��,�WKLQN�WKDW RXU�OLIH�LV�EHWWHU�WKDQ�EHIRUH��6HFRQGO\��RXU�VWDWXV�LV�GLIIHUHQW�IURP�EHIRUH��:H�ZHUH�VR�SRRU�EHIRUH��EXW�WKDQNV�WR�WKH�ORDQV�ZH�DUH�DEOH�WR�LQYHVW�LQ�RXU�SURGXFWLRQ�DQG�LQFUHDVH�RXU�KRXVHKROG�LQFRPHV��,I�\RX�YLVLW�P\�KRXVH�QRZ��\RX�FDQQRW�VD\�WKDW�ZH�DUH�SRRU��%HFDXVH�RXU�LQFRPHV�DUH�ELJJHU��RXU�HFRQRP\�LV�EHWWHU��0\�FKLOGUHQ�KDYH�EHWWHU�KRSHV�RI�ILQLVKLQJ�VHFRQGDU\�VFKRRO��7KH\�DUH�QRZ�DW�MXQLRU�DQG�KLJK�VFKRROV��0\�FKLOGUHQ�DUH�JRRG�DW�VWXG\LQJ��WKRXJK�ZH�FRXOG�QRW�WHDFK�WKHP�WR�VWXG\�DW�KRPH��0\�IRXU�FKLOGUHQ�JHW�DZDUGV�IURP�WKHLU�VFKRROV�HYHU\�\HDU��0\�VWDWXV�DQG�UROH�DW�KRPH�DOVR�LPSURYHG�DV�ZHOO�DV�LQ�WKH�FRPPXQLW\��:KHQ�,�JR�RXW��SHRSOH�ORRN�DW�PH�ZLWK�GLIIHUHQW�H\HV�DQG�JUHHW�PH�ZLWK�QLFH�ZRUGV��$W�KRPH��,�DOZD\V�WU\�WR�GR�VRPHWKLQJ�QHZ��)RU�H[DPSOH��,�WU\�WR�JURZ�D�QHZ�YDULHW\�RI�ULFH��2WKHU�ZRPHQ�FDPH�WR�VHH�PH�WR�DVN�IRU�WKH�H[SHULHQFH�EHFDXVH�WKH\�VDZ�WKDW�P\�ULFH�ILHOG�ZDV�JRRG��$QG�LW�LV�WKH�VDPH�IRU�RWKHU�NLQGV�RI�YHJHWDEOHV�DQG�IUXLWV��:KHQ�RXU�HFRQRP\�LV�EHWWHU��ZH�DUH�EUDYHU�LQ�LQYHVWLQJ LQ�QHZ�YDULHWLHV��&KDQJLQJ�NLQGV�RI�SURGXFWLRQ�DQG�DQLPDO�EUHHGLQJ��WKHQ�LPSURYHG�IDPLO\�PHDOV��:KDW�HOVH"�0\�FKLOGUHQ�DUH�LQ�EHWWHU�FRQGLWLRQV�LQ�ZKLFK�WR�VWXG\�EHFDXVH�P\�IDPLO\�HFRQRP\�LV�EHWWHU��%HIRUH��P\�FKLOGUHQ�ZHUH�DOVR�EXV\�KHOSLQJ�XV�WR�GR�KRXVHKROG�ZRUN��EXW�WKH\�DUH�QRZ�PRUH�UHOD[HG��2XU�FKLOGUHQ�KDYH�PRUH�WLPH�WR�VWXG\��DQG�ZH�FDQ�DIIRUG�WR�SD\�WKHLU�VFKRRO�IHHV�DV�ZHOO�DV�VWXG\�PDWHULDOV��,W�LV�FKDQJHG�7KURXJK�WKH�JURXS�PHHWLQJV��ZRPHQ�DUH�FORVHU�WR�HDFK�RWKHU�DQG�WKHLU�VROLGDULW\�LV�VWUHQJWKHQHG��&DQ�\RX�VSHFLI\�KRZ�ZRPHQ�KHOS�HDFK�RWKHU"6SHFLILFDOO\��ZH�KDYH�SDQHO�GLVFXVVLRQV�HYHU\�PRQWK��:KLOH�WKH�SURMHFW�LV�RQJRLQJ��ZH�KDYH�YHU\�UHJXODU�GLVFXVVLRQ�HYHU\�PRQWK��%XW�VLQFH�ORDQV�IURP�WKH�1HWKHUODQGV�FDPH��WKH\�UHGXFHG�PHHWLQJV�WR�RQFH�LQHYHU\�WZR�PRQWKV��,Q�RXU�VDYLQJV�JURXS��HYHU\�PRQWK�ZH�KDYH�D�JURXS�PHHWLQJ��SOXV�RQH�PHHWLQJ�RUJDQLVHG�E\�WKH�:RPHQoV�8QLRQ��,Q�WRWDO��ZH�KDYH�WZR�PHHWLQJV�LQ�D�

PRQWK��$W�WKH�PHHWLQJ�ZH�KDYH�VRPH�DFWLYLWLHV��IRU�H[DPSOH��IRU�WKRVH�LQYROYHG�LQ�DQ�LQWHUHVW JURXS�VXFK�DV�D�ULFH�JURXS��:H�GHSRVLW�VDYLQJV�WR�KHOS�ZRPHQ�LQ�GLIILFXOW\�ZKR�QHHG�WR�ERUURZ�PRQH\�WR�LQYHVW�LQ�VPDOO�VFDOH�EXVLQHVV�EHFDXVH�VDYLQJV�DUH�DOVR�VPDOO��,W�LV�DURXQG�����������������91'�$QRWKHU�H[DPSOH��ZH�KDYH�PHHWLQJV�RI�RXU�ERUURZHUV
�JURXS��:H�KDYH�D�VFKHGXOH�WR�KDYH�PHHWLQJV�DW�D�GLIIHUHQW�WLPH�IURP�WKH�LQWHUHVW�JURXS�PHHWLQJ��EHFDXVH�IRU�WKLV�PHHWLQJ�ZH�FROOHFW�LQWHUHVW�DQG�VDYLQJV��:H�DOVR�YLVLWHG�ZRPHQ�DW�ULVN�WR�JLYH�WKHP�PRUH�HQFRXUDJHPHQW��7KRVH�ZRPHQ�ZKR�KDYH�FKLOGUHQ�ZKR�DUH�JRRG DW�VFKRRO��ZH�DOVR�YLVLW�WKHP�WR�HQFRXUDJH�WKHP��RU�WKRVH�IDPLOLHV�ZKRVH�ROG�SHRSOH�GLH��7KRVH�ZRPHQ�ZKR�JLYH�ELUWK�WR�FKLOGUHQ�ZH�DOVR�YLVLW�WKHP��7KURXJK�WKHVH�DFWLYLWLHV��WKH�UHODWLRQV�EHWZHHQ�YLOODJHUV�DQG�QHLJKERXUV�DUH�FORVHU�DQG�WKHUH�LV�PRUH�VROLGDULW\��6LQFH�EHLQJ�LQYROYHG�LQ�DQ�,:'$�SURMHFW��ZKDW�GR�\RX�WKLQN�DERXW�\RXU�ZRUNORDG�LQ�FRPSDULVRQ�WR�WKH�WLPH�EHIRUH�WKH�SURMHFW"�$FWXDOO\��VLQFH�WKH�EHJLQQLQJ�RI�WKH�WLPH�ZH�UHFHLYHG�WKH�ORDQ��RXU�ZRUNORDG�LQFUHDVHG��EHFDXVH�ZKHQ�,�JRW�D�ORDQ�IURP�WKH SURMHFW��WKH�VSULQJ�FURS�ZDV�DOPRVW�ILQLVKHG��:H�KDG�WR�WDNH�WKLV�RSSRUWXQLW\��WKHUHIRUH�ZH�KDG�WR�ZRUN�KDUGHU�DW�WKDW�WLPH��EXW�QRZ�,�KDYH�PRUH�OHLVXUH�WLPH��,�DP�QRW�DV�EXV\�DV�EHIRUH�<RX�KDYH�VDLG�WKDW�DW�WKH�WLPH�\RX�JRW�ORDQ��\RX�KDG�WR�ZRUN�PRUH�EHFDXVH�\RX�ZDQWHG�WR�NHHS�XS�ZLWK�WKH�VHDVRQ"�$W�WKDW�WLPH�,�KDG�PRQH\��DQG�,�ZDQWHG�WR�XVH�WKDW�PRQH\�WR�JURZ�WKH�VSULQJ�FURS��:H�KDG�WR�GR�WKLV�TXLFNO\�WR�NHHS�XS�ZLWK�WKH�VHDVRQ��HVSHFLDOO\�VLQFH�ZH�KDG�WR�SUHSDUH�ODQG��%XW�DIWHU�FOHDULQJ�ODQG��DQG�EX\LQJ�VDSOLQJV��ZH�DUH�QR�EXVLHU��EHFDXVH�ZH�RQO\�QHHG�WR�WHQG�WKH�FURS��)RU�H[DPSOH��EHIRUH�WKH�SURMHFW��ZKDW�GLG�\RX�GR�LQ�WKH�PRUQLQJ�DQG�DW�QRRQ"�$QG�ZKDW�DERXW�LQ�WKH�DIWHUQRRQ�DQG�HYHQLQJ"�$QG�DIWHU�WKH�SURMHFW�FDPH��ZKDW�GLG�\RX�GR�LQ�WKH�PRUQLQJ"�&DQ�\RX�VSHFLI\"�%HIRUH�WKH�SURMHFW��ZH�RQO\�ZRUNHG�LQ�WKH�ILHOG��)RU�H[DPSOH��LQ�RXU�YLOODJH��ZH�RQO\�GR�SODQWLQJ�DQG�DQLPDO�UDLVLQJ��,Q�WKH�PRUQLQJ�,�JRW�XS�DQG�KDG�EUHDNIDVW�DQG�WKHQ�IHG�WKH�FKLFNHQV�DQG�SLJV��,�RUJDQLVHG�KRXVHZRUN�DV�IROORZV��,�GRQ
W�QHHG�WR�FRRN�LQ�WKH�PRUQLQJ�EHFDXVH�P\�ILUVW�FKLOG�ZLOO�FRRN�EUHDNIDVW��0\�WKLUG�GDXJKWHU�IHHGV�WKH�SLJV��,�GRQoW�GR�WKLV�ZRUN��,�JHW�XS�DQG�FOHDU�WKH�KRXVH�DQG�ZDVK�WKH�WHDSRW�DQG�FXSV��$QG�WKHQ�,�JR�WR�ZRUN�LQ�WKH�ILHOG��$W�QRRQ��WKRVH�ZKR�FRPH�EDFN�KRPH�HDUOLHU�ZLOO�FRRN�IRU�OXQFK��1RUPDOO\��,�RQO\�ZRUN�LQ�WKH�ILHOG�IRU�WZR�WR�WKUHH�KRXUV��WKHQ�,�FRPH�EDFN�KRPH�WR�SUHSDUH�OXQFK��$QG�WKHQ�P\�FKLOGUHQ�DOVR�FRPH�EDFN�IURP�VFKRROV��ZH�KDYH�OXQFK�DQG�WDNH�D�UHVW�IRU�DURXQG�WZR�KRXUV��0\�KXVEDQG�DOVR�WDNHV�D�UHVW IRU�WZR�KRXUV��7KHQ�ZH�FRQWLQXH�RXU�ZRUN�LQ�WKH�ILHOG�0\�FKLOGUHQ�GR�QRW�JR�WR�VFKRRO�LQ�WKH�DIWHUQRRQ��2QH�RI�WKHP�WDNHV�FDUH�RI�WKH�EXIIDORHV��RQH�KHOSV�PRWKHU�WR�ZRUN�LQ�WKH�ILHOG��7KH�RWKHU�WDNHV�FDUH�RI�KRXVHZRUN�VXFK�DV�IHHGLQJ�SLJV�DQG�FKLFNHQV�DQG�SUHSDULQJ�GLQQHU��0\�KXVEDQG�GRHV�EXVLQHVV��EX\LQJ�DQG�VHOOLQJ�VDSOLQJV���+H�LV�EXV\�DOO�GD\��$IWHU�EHLQJ�LQYROYHG�LQ�WKH�SURMHFW��P\�KXVEDQG�JHWV�XS�HDUO\�WR�ZDWHU�WKH�JDUGHQ��ZKLOH�P\�FKLOGUHQ�DQG�,�GR�WKH�VDPH�ZRUN�DV�XVXDO��
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,Q�JHQHUDO��DIWHU�EHLQJ�LQYROYHG�LQ�WKH�SURMHFW��\RX�KDYH�EHWWHU�GLYLVLRQ�RI�ODERXU�LQ�WKH�IDPLO\��LV�WKDW�ULJKW"�:KDW�DERXW�WKH�UHODWLRQV�EHWZHHQ�\RX�DQG�\RXU�KXVEDQG�VLQFH�\RX�EHFDPH�LQYROYHG�LQ�WKH�SURMHFW"�2XU�UHODWLRQV�DUH�WKH�VDPH�EHFDXVH�ZH�DUH�IUHH�WR�JHW�PDUULHG��6R�IDU�ZH�DOZD\V�GLVFXVV�ZLWK�HDFK�RWKHU�ZKHQ�ZH�ZDQW�WR�GR VRPHWKLQJ�IRU�RXU�IDPLO\��2XU�UHODWLRQVKLS�KDV�DOZD\V�EHHQ�FORVH�DQG�LQWLPDWH�VLQFH�WKH�EHJLQQLQJ�RI�RXU�PDUULDJH��6LQFH�EHLQJ�LQYROYHG�LQ�WKH�,:'$�SURMHFW��KDV�\RXU�IDPLO\�HFRQRP\�FKDQJHG"�&DQ�\RX�VSHFLI\"�:KHQ�,�ORRN�DW�\RX�,�VHH�WKH�FKDQJH��EXW�FDQ�\RX�EH�PRUH�VSHFLILF�DERXW�WKH�FKDQJHV�\RX�KDYH�PDGH�LQ�WHUPV�RI�HFRQRP\"�%HIRUH�EHLQJ�LQYROYHG�LQ�WKH�SURMHFW��P\�IDPLO\�ODQG�ZDV�D�SLHFH�RI�EDUH�KLOO�DQG�LQIHUWLOH�ODQG��%XW�VLQFH�EHLQJ�LQYROYHG�LQ�WKH�SURMHFW��ZH�KDYH�FDSLWDO�WR�LQYHVW�LQ�SURGXFWLRQ��:H�QHHG�FDSLWDO�WR�GR�EXVLQHVV��6HFRQGO\��ZH�KDYH�D�FKDQFH�WR�JDLQ�NQRZOHGJH�WR�DSSO\�LQ�JDUGHQLQJ��0\�JDUGHQ�DOUHDG\�SURGXFHV�IUXLWV�VXFK�DV�OLWFKL��(YHU\�\HDU�ZH�KDUYHVW�OLWFKL�DV�ZHOO�DV�SHUVLPPRQ�DQG�JXDYD��2WKHU�IUXLWV�VXFK�DV�ZDPSHH��FXPTXDW�DQG�PDQJRHV�DOVR�SURGXFH�KDUYHVW��WKHUHIRUH�P\�IDPLO\�OLYLQJ�VWDQGDUG�LV�LPSURYLQJ��&DQ�\RX�WHOO�XV�KRZ�GR�\RX�PDNH�D SURGXFWLRQ�SODQ"�:KHQ�\RX�ZHUH�LQYROYHG�LQ�WKH�SURMHFW��\RX�ZHUH�SURYLGHG�ZLWK�D�WUDLQLQJ�FRXUVH RQ�SODQQLQJ��WKHQ�EDFN�KRPH��\RX�PDGH�D�SODQ��:KDW�GR�\RX�LQFOXGH�LQ�WKLV�SODQ"�7KH�ILUVW�WKLQJ�ZH�LQFOXGH�LQ�WKH�SODQ�LV�KRZ�WR�XVH���������91'�ERUURZHG�IURP�WKH�,:'$�SURMHFW��)RU�H[DPSOH��ZH�LQYHVWHG���������91'�LQ�SLJ�UDLVLQJ�DQG�DQRWKHU���������91'�IRU�SODQWLQJ�YHJHWDEOHV�WR�IHHG�WKH�DQLPDOV��:H�XVHG�RXU�VDYLQJV�DQG�WKH�ORDQ�IXQGV�IRU�SODQWLQJ�DQG�DQLPDO�KXVEDQGU\��:H�DOVR�REWDLQHG�PRUH�NQRZOHGJH�RI�DJULFXOWXUDO�WHFKQLTXHV��VR�ZH�NQRZ�KRZ�WR�VSUD\�FKHPLFDO�SHVWLFLGHV�RQ�RXU�ULFH�ILHOG��:H�NQRZ�KRZ�WR�JURZ�YHJHWDEOHV�IRU�DQLPDOV�DQG�IRU�IDPLO\�XVH��7KH�SURMHFW�DOVR�WDXJKW�XV�KRZ�WR�JURZ�GLIIHUHQW�NLQGV�RI�YHJHWDEOHV�VXFK�DV�JRXUG��SXPSNLQ��HWF��,I�,�GRQoW�JR�WR�WKH�PDUNHW�ZH�VWLOO�KDYH�YHJHWDEOHV�WR�HDW�IURP�RXU�JDUGHQ��(YHQ�WKH�VZHHW�SRWDWR�OHDYHV�ZH�QRUPDOO\�XVH�WR�IHHG�SLJV�RQO\��LV�DOVR�D�JRRG�NLQG�RI�YHJHWDEOH��:H�FDQ�DOVR�VHOO�YHJHWDEOHV�WR�EX\�PRUH�ILVK�DQG�PHDW�RU�RWKHU�WKLQJV�WKDW�ZH�KDGQ
W�JURZQ�LQ�RXU�JDUGHQ�IRU�RXU�GDLO\�PHDOV��,V�WKHUH�DQ\�RWKHU�RSLQLRQ"�,�ZDQW�WR�VD\�VRPHWKLQJ��<HV��SOHDVH��,�ZDQW�WR�VD\�WKDW�ZKHQ�ZH�ZHUH�JLYHQ���������91'��WKH�'LVWULFW�:8SURYLGHG�XV�ZLWK�WUDLQLQJ�IRU�SODQQLQJ��7KH\�WDXJKW�XV�LQ�D�YHU\�GHWDLOHG�ZD\��,�KDYH�DSSOLHG�WKDW�NQRZOHGJH�IRU�PDNLQJ�D�IDPLO\�SURGXFWLRQ�SODQ��,�LQYHVWHG�RQH�PLOOLRQ�91'�LQ�JDUGHQLQJ� ,�XVHG���������91'�ORDQ�IURP�WKLV�SURMHFW�DQG�DQRWKHU���������91'�,�ERUURZHG�IURP�ZRPHQ�LQ�WKH�YLOODJH��%HFDXVH�WKH�ORDQ�SURYLGHG�E\�WKH�SURMHFW�LV�QRW�HQRXJK�IRU�P\�EXVLQHVV��,�KDG�WR�ERUURZ�IURP�D�QHLJKERXU��7KHQ�,�PDGH�D�SURGXFWLRQ�SODQ�

)RU�H[DPSOH��QRZ�,�JURZ�������OLWFKL�WUHHV��,W�FRVWV�DURXQG��������91'�SHU�WUHH��,Q�WRWDO��,�SDLG�DURXQG���������91'�WR���������91'�IRU�OLWFKL�VDSOLQJV��$QG�,�JURZ�WHQ�SHUVLPPRQ�WUHHV��,W�FRVWV�DURXQG��������91'�SHU�WUHH��,Q�WRWDO�,�VSHQW���������91'�IRU�OLWFKL�DQG�SHUVLPPRQ�JURZLQJ��,�DOVR�JURZ�RWKHU�NLQGV�RI�IUXLW�WUHHV�VXFK�DV�SDSD\D��EDQDQD��PDQGDULQ�DQG�9LHWQDPHVH�DSSOH��,�JURZ�PDQ\�NLQGV�RI�IUXLW�WUHHV�WKDW�UHTXLUH�D�ODUJH�LQYHVWPHQW��,�KDYH�WR�PDNH�D�SODQ�IRU�WKDW��+RZ�PXFK�GRHV�WKH�ZRPHQpV�JURXS�OHQG�\RX�DQG�KRZ�PXFK�PRUH�GR�\RX�QHHG��PRUH�WKDW�\RX�GRQpW�KDYH"�,�ERUURZ�WKH�DPRXQW�WKDW�WKH�ZRPHQoV�JURXS�KDV�JLYHQ��,�PDNH�D�SODQ�WR�EX\�VDSOLQJV�ZLWK�WKH�PRQH\�WKDW�,�KDYH��%XW�ZH�KDYH�WR�EDODQFH�ODERXU�LQ�WKH�IDPLO\�EHFDXVH�P\�KXVEDQG�LV�GRLQJ�EXVLQHVV�EX\LQJ�DQG�VHOO�VDSOLQJV��+H�WUDYHOV�D�ORW��+H�JRHV�WR�7LFK�*LDQJ�RU�;XDQ�0DL�WR�GR�KLV�EXVLQHVV��,I�ZH�GR�QRW�FKRRVH�JRRG�NLQGV�RI�VDSOLQJ��PD\EH�DIWHU�ILYH�\HDUV�ZH�KDYH�WR�FXW�WKH�WUHHV�RII�DQG�SODQW�RWKHU�VDSOLQJV��7KHUHIRUH�ZH�KDYH�WR�FDUHIXOO\�FKRRVH�WKH�YDULHW\��)RU�LQVWDQFH��LI�,�YLVLW�\RXU�KRXVH�DQG�\RX�DUH�JURZLQJ�D�IUXLW�WUHH��<RX�VD\�WKDW�WKLV�LV�D�JRRG�YDULHW\��LW�SURGXFHV�JRRG�TXDOLW\�IUXLW�DQG�LW�LV�YHU\�SURGXFWLYH��7KHQ�,�PD\�EX\�VRPH�VDSOLQJV�IURP�\RX��2U�ZKHQ�,�YLVLW�DQRWKHU�ZRPDQ�ZKR�JURZV�D�JRRG�NLQG�RI�OLWFKL��WKHQ�,�DOVR�PD\�EX\�VRPH�VDSOLQJV�IURP�KHU�JDUGHQ��7KHUHIRUH��LQ�RUGHU�WR�FKRRVH�D�JRRG�YDULHW\��ZH�KDYH�WR�YLVLW�RWKHU�IDPLOLHV�DURXQG�WKH�YLOODJH�RU�FRPPXQH�DQG�WDON�ZLWK�PDQ\�SHRSOH�WR�JHW�JRRG�LQIRUPDWLRQ��DQG�ZH�DOVR�KDYH�WR�YLVLW�D�VDSOLQJ�FHQWUH�WR�FKRRVH�YDULHWLHV�RI�VDSOLQJ��)RU�H[DPSOH��OHPRQ�WUHHV�WKDW�,�UHFHQWO\�ERXJKW��:H�KDYH�WR�EX\�VDSOLQJV�PDQ\�VHSDUDWH�WLPHV�ZKHQ�ZH�KDYH�PRQH\�RU�ZKHQ�ZH�FDQ�ERUURZ�IURP�RWKHU�ZRPHQ��%HFDXVH�ZH�GRQoW�KDYH�PRQH\�DYDLODEOH�VR�ZH�KDYH�WR�EX\�WKHP�PDQ\�WLPHV��<RX�ERUURZHG�PRQH\�IURP�WKH�SURMHFW��+RZ�LV�\RXU�IDPLO\�OLIH�QRZ"�+RZ�KDV�LW�FKDQJHG"�,�ZDQW�WR�VD\�VRPHWKLQJ��%HFDXVH�DW�WKH�WLPH�ZH�ZHUH�JLYHQ�ORDQV�IURP�WKH�SURMHFW�ZH�ZHUH�VR�SRRU��%XW�ZKHQ�ZH�ERUURZHG�PRQH\�,�ZDV�SURYLGHG�ZLWK�NQRZOHGJH�DQG�WKH�RSSRUWXQLW\�WR�DWWHQG�WKH�SDQHO�GLVFXVVLRQV��:H�OHDUQW�D�ORW�IURP�WKH�PHHWLQJV�ZLWK�RWKHU�ZRPHQ�LQ�WKH�YLOODJH�DQG�FRPPXQH��)RU�H[DPSOH��,I�RQH�ZRPDQ�KDG�D�SURGXFWLYH�NLQG�RI�EXVLQHVV��VKH�FRXOG�VKDUH�ZLWK�RWKHU�ZRPHQ�LQ�WKH�JURXS��ERWK�QHJDWLYH DQG�SRVLWLYH�VLGHV�RI�WKLV�NLQG�RI�EXVLQHVV��)URP�WKLV�VKDULQJ�ZH�OHDUQW�DQG�ZH�GUHZ�SUDFWLFDO�H[SHULHQFHV�IRU�RXUVHOYHV��:H�DSSOLHG�WKHVH�SUDFWLFDO�OHVVRQV�LQ�GRLQJ�EXVLQHVV�IRU�RXU�IDPLOLHV��6LQFH�WKHQ��RXU�IDPLO\�HFRQRPLHV�DUH�EHWWHU��,I�VRPHRQH�YLVLWVP\�KRXVH��WKH\�ZLOO�QRW�VHH�LW�DV�D�SRRU�KRXVHKROG�&DQ�\RX�WHOO�PH�WKDW�DIWHU�\RXU�IDPLOLHV�PDGH�FKDQJHV��KRZ�DUH�UHODWLRQV�LQ�WKH�IDPLO\��VXFK�DV�UHODWLRQV�ZLWK�\RXU�KXVEDQG�DQG�\RXU�FKLOGUHQ"�'R�\RXU�KXVEDQG�DQG�\RXU�FKLOGUHQ�VKRZ�\RX�PRUH�UHVSHFW"�$QG ZKDW�DERXW�WKH�UHODWLRQV�ZLWK�RWKHU�SHRSOH�LQ�WKH�FRPPXQLW\��IRU�H[DPSOH�VRPH�RI�\RX�VDLG�WKDW�EHIRUH��SHRSOH�ORRNHG�GRZQ�RQ�\RX�EHFDXVH�\RX�ZHUH�SRRU��1RZ�ZKDW�GR�WKH\�WKLQN�RI�\RX��DQG�KRZ�GR�\RX�IHHO�ZKHQ�\RX�PHHW�SHRSOH�LQ�WKH�FRPPXQLW\"
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,�ZRXOG�OLNH�WR�VKDUH�P\�VWRU\�ZLWK�\RX�DQG�RWKHU�ZRPHQ�LQ�WKH�JURXS��%HIRUH�ERUURZLQJ�PRQH\��ZH�ZHUH�WKH�SRRUHVW�SHRSOH�LQ�WKH�YLOODJH��7KHUH�DUH�WKUHH�NLQGV�RI�IDPLOLHV�LQ�WKH�YLOODJH��ZHOO�RII��IDLU�DQG�SRRU���DQG�ZH�ZHUH�LQ�WKH�WKLUG�UDQN��%HFDXVH�ZH�ZHUH�SRRU��ZH�ZHUH�JLYHQ�D�ORDQ�RI���������91'��,�FRXOG�QRW�LPDJLQH�ZKDW�,�VKRXOG�GR�ZLWK�WKLV�PRQH\��,�KDGQoW�ERUURZHG���������91'�EHIRUH��:H�KDYH�WZR�FKLOGUHQ��:H�GRQoW�KDYH�D�ELJ�SLHFH�RI�ODQG��$QG�ZH�GRQoW�KDYH�DQ\WKLQJ�ZLWK�ZKLFK�WR�EXLOG�VWDEOHV�IRU�UDLVLQJ�DQLPDOV��0\�KXVEDQG�LV�QRW�ZHOO��VR�GH�IDFWR ,�DP�KHDG�RI�KRXVHKROG��,�KDYH�WR�PDQDJH�WKH�KRXVHKROG�ZRUN��%HFDXVH�P\�KXVEDQG�LV�QRW�ZHOO��,�EHFDPH�WKH�EUHDGZLQQHU��,�ERUURZHG���������91'�DQG�,�LQYHVWHG�LQ�DQLPDO�KXVEDQGU\��,�EXLOW�WZR�SHQV�IRU�DQLPDO�UDLVLQJ�DQG�ERXJKW�D�VRZ��$QG�WKH�UHVW�RI�PRQH\�,�VSHQW�IRU�DQLPDO�IRRG��(YHU\�PRQWK��,�PDGH�FDOFXODWLRQ�RQ�KRZ�PXFK�,�VSHQW�IRU�SLJ�IRRG��$IWHU�ILYH�RU�VL[�PRQWKV��,�GHGXFWHG���������91'�IRU�SLJOHWV��,�VROG�SLJV�IRU���������������������91'��,�GHGXFWHG�DOO�H[SHQVHV�UHODWHG�WR�SLJ�UDLVLQJ��,�DOVR�NHSW�UHFRUGV�RI�GDLO\�IDPLO\�H[SHQVHV��:KHQ�DOO�WKHVH�NLQG�RI�H[SHQVHV�ZHUH�GHGXFWHG��,�UHLQYHVWHG�WKH�SURILW�LQ�SLJ�UDLVLQJ��)RU�VHYHUDO�UHLQYHVWPHQWV�,�JRW�ELJJHU�VDYLQJV��,�DOVR�XVHG�WKLV�SURILW�IRU�P\�FKLOGUHQoV�VFKRROLQJ��,Q�DGGLWLRQ��,�DWWHQGHG�WKH�PRQWKO\�SDQHO�GLVFXVVLRQV�RUJDQLVHG�E\�WKH�SURMHFW�DQG�ZRPHQoV�VDYLQJV�JURXS�PHHWLQJV�HYHU\�PRQWK��$W�WKH�PHHWLQJV��ZH�VKDUH�D�ORW�RI�WKLQJV�ZLWK�HDFK�RWKHU��VXFK�DV�KRZ�WR�EHKDYH�ZLWK�RXU�KXVEDQGV�DQG�FKLOGUHQ�DQG�SDUHQWV�LQ�ODZ�DQG�VLEOLQJV��:H�DOVR�OHDUQ�DERXW�WKH�UHJXODWLRQ�RI�WKH�JURXS��:H�DSSOLHG�DOO�WKHVH�WKLQJV�WR�RXU�GDLO\�OLIH��WKHUHIRUH��WKHUH�LV�QR�GLVDJUHHPHQW�LQ�P\�IDPLO\��,�DOZD\V�GLVFXVV�IDPLO\�DIIDLUV�ZLWK�P\�KXVEDQG��EXW�WKH�ILQDO�GHFLVLRQ�ZLOO�EH�PDGH�E\�WKH EUHDGZLQQHU��7KDW�PHDQV�,�ZLOO�PDNH�WKH�ILQDO�GHFLVLRQ�RQ�IDPLO\�LVVXHV�:H�KDYH�RSSRUWXQLWLHV�WR�VKDUH�ZLWK�HDFK�RWKHU�RQ�PDQ\�WKLQJV�UHODWHG�WR�GDLO\�OLIH��DV�ZHOO�DV�SURGXFWLRQ��7KRVH�ZKR�NQRZ�EHWWHU�FDQ�VKDUH�ZLWK�WKRVH�ZKR�NQRZ�OHVV��:H�KHOS�HDFK�RWKHU��:H�DUH�PRUH�FRQILGHQW�DQG�ZH�DUH�KDSS\�,�MXVW�WROG�\RX�DERXW�P\�IDPLO\�VLWXDWLRQ��0\�IDPLO\�KDV�FKDQJHG�D�ORW��:KDW�DERXW�RWKHUV��KDYH�\RX�DQ\�RSLQLRQ",�ZRXOG�OLNH�WR�VD\�VRPHWKLQJ��SOHDVH��,�ZDQW�WR�VD\�WKDW�WKDQNV�WR�WKH�FRQFHUQ�JLYHQ�E\�WKH�KLJKHU�OHYHOV�RI�WKH�9:8��ZH�ZHUH�DEOH�WR�ERUURZ�D�ORDQ�RI���������91'�,�XVHG�WKLV�PRQH\�IRU�SODQWLQJ�DQG�SLJ�UDLVLQJ��)RU�WKH�ILUVW�\HDU�,�ERXJKW�D�SLJOHW��DQG�ZKHQ�,�JRW���������91'��,�ERXJKW�DQRWKHU�WZR�SLJOHWV��,�UDLVHG�WKHP�IRU�ILYH�WR�VL[�PRQWKV��WKHQ�,�VROG�WKHP��,�FDOFXODWHG�DQG�IRXQG�WKDW�,�JRW�����������91'��,�DOVR�UDLVHG�FKLFNHQV��%HIRUH��ZH�KDYH�D�WKDWFKHG�KRXVH�ZLWK�WKUHH�URRPV��ZH�GRQoW�KDYH�D�EULFN�\DUG�DQG�EHVLGHV�WKDW�ZH�GRQoW�KDYH�DQ\WKLQJ�RI�YDOXH��$IWHU�VHYHUDO�\HDUV��ZH�KDYH�D�FHPHQW�\DUG��EHFDXVH�ZH�JRW�SURILW�IURP�VHOOLQJ�VRPH�LWHPV��6LQFH�,�ERUURZHG�PRQH\��,�LQYHVWHG�LQ�DQLPDO�KXVEDQGU\��0\�FKLOGUHQ�DUH�JURZQ�XS�WKH\�FDQ�KHOS�PH��0\�OLIH�LV�JHWWLQJ�EHWWHU��:H�KDG�RXU�KRXVH�EXLOW��,W�LV�D�WLOHG�KRXVH�ZLWK�IRXU�URRPV�DQG�VDQLWDU\�IDFLOLWLHV��,Q�P\�YLOODJH�QRZ�WKHUH�DUH�RQO\�WZR�WR�WKUHH�WKDWFKHG�KRXVHV��%HIRUH�,�QHYHU�WKRXJKW�WKDW�,�ZRXOG�KDYH�D�WLOHG�KRXVH�WR�VWD\�LQ��EXW�QRZ�P\�FKLOGUHQ�DUH�JURZQ�XS�DQG�RXU�OLIH�LV�EHWWHU��

0\�IDPLO\�HFRQRP\�LV�EHWWHU��%HIRUH�WKH�&RPPXQH�:8YLVLWHG�PH�DQG WKH\�VDLG�P\�KRXVH�LV�LQ�SRRU�FRQGLWLRQ��,�GUHDPW�RI�D�WLOH�KRXVH�DQG�QRZ�P\�GUHDP�KDV�FRPH�WUXH��,Q�WHUPV�RI�IUXLW�WUHHV��EHFDXVH�,�GR�QRW�KDYH�PXFK�FDSLWDO��,�FDQ�RQO\�EX\�OHPRQ�WUHHV��FXVWDUG�DSSOH��DQG�JXDYD��/DVW�FURS�,�VROG�������NJ�RI�SLJV��,�UHFHQWO\�ERXJKW�VRPH�SLJOHWV�WR�UDLVH�<RX�MXVW�VSRNH�DERXW�SURILW��:KDW�GR�\RX�XQGHUVWDQG�E\�
SURILW
"�<HV��WKDW�PHDQV�,�ERXJKW�SLJOHWV�IRU���������91'��IRU����NJ���,�UDLVHG�WKHP�IRU�ILYH�WR�VL[�PRQWKV��WKHQ�,�VROG�WKHP�DQG�,�JRW�SURILW�DQG�UHLQYHVWHG�LQ�SLJ�UDLVLQJ�DJDLQ��<HV��6SHFLILFDOO\��KRZ�GR�\RX�FDOFXODWH�SURILW"�$QG�RWKHU�ZRPHQ�LQ�WKH�JURXS��KRZ�GR�\RX�FDOFXODWH�SURILW"�:KDW�LV�SURILW"�,Q�WHUPV�RI�SURILW��SHUVRQDOO\�,�FDOFXODWH�LQ�WKLV�ZD\��DV�,�VDLG�EHIRUH��,�ERXJKW�D�VRZ�IRU���������91'��,�DOVR�PDGH�D�SODQ�IRU�SLJ�UDLVLQJ��LQFOXGLQJ�KRZ�PXFK�,�ZRXOG�VSHQG�IRU�SLJ�IRRG��YHJHWDEOHV�DQG�EUDQ���,�FDQ�SURGXFH�WKH�YHJHWDEOHV�LQ�P\�JDUGHQ��VR�,�FDOFXODWHG�WKDW�HYHU\�GD\�,�VSHQW�RQO\�����91'�RQ�YHJHWDEOHV�IRU�SLJV��,�ERXJKW�ILYH�FKLFNHQV�WR�UDLVH�IRU�PHDW�DW��������91' �FKLFN��,�UDLVHG�WKHP�IRU�RQH�PRQWK��7KH\�HDW����NJ�RI�SDGG\�ULFH�SHU�PRQWK��$IWHU�RQH�PRQWK��,�VROG�WKHP�DQG�JRW�DQ�DPRXQW�RI�PRUH�WKDQ���������91'��,�GHGXFWHG�WKH�LQYHVWPHQW�RI��������91'��DQG�,�JRW��������91'��,�GR�WKLV�EXVLQHVV�LQ�VXFFHVVLRQ��WKDW�PHDQV�LI�,�ZDQW�WR�VHOO�WKLV�EURRG�RI�FKLFNHQV��,�ZLOO�EX\�DQRWKHU�EURRG�EHIRUH�,�VHOO�WKH�ODVW�EURRG��%HIRUH��ZH�GLGQ
W�KDYH�HQRXJK�ULFH��EXW�DIWHU�RQH�RU�WZR�\HDUV�ZH�JRW�D�SURILW��:H�XVHG�WKLV�SURILW�WR�EX\�D�ELNH�IRU�P\�FKLOGUHQ�RU�WR�UHSDLU WKH�KRXVH��<RX�JRW�SURILW��\RX�LQYHVW�LQ�SURGXFWLRQ�RU�IRU�\RXU�FKLOGUHQ��,I�\RX�KDYH�GDXJKWHUV��GR�\RX�VHQG�WKHP�WR�VFKRROV��GR�\RX�JLYH�DWWHQWLRQ�WR�\RXU�GDXJKWHUV"�,�ZRXOG�OLNH�WR�WHOO�\RX�WKDW�ZH�DUH�SRRU�ZRPHQ��WKHUHIRUH�RXU�OLIH�LV�YHU\�KDUG��%XW�DIWHU�DWWHQGLQJ�WKH�WUDLQLQJ�SURYLGHG�E\�,:'$�DV�ZHOO�DV�UHFHLYLQJ�ORDQV�IURP�WKH�SURMHFW��,�DOVR�GR�OLNH�RWKHU�ZRPHQ�LQ�P\�JURXS�DUH�GRLQJ��6LQFH�ZH�ERUURZHG�ORDQV�IURP�WKLV�SURMHFW��RXU�OLIH�LV�EHWWHU�EHFDXVH�ZH�JRW�D�SURILW�IURP�RXU�SURGXFWLRQ��*UDGXDOO\�P\�FKLOGUHQ�DUH�JURZLQJ�XS��DQG�WKDQNV�WR�WKH�ORDQV�SURYLGHG�E\�WKH�SURMHFW�ZH�KDYH�FKDQFHV�WR�VKDUH�DQG�OHDUQ�IURP�RWKHU�ZRPHQ��2XU�NQRZOHGJH�KDV�LPSURYHG��2XU�OLIH�LV�EHWWHU�LQ�PDQ\�UHVSHFWV��2XU�PHDOV�DUH�ULFKHU��:H�KDYH�PRUH�YHJHWDEOHV�WR�HDW��%HIRUH�LQ�P\�IDPLO\�ZH�GLGQoW�KDYH�YHJHWDEOHV��VRPHWLPHV�ZH�DWH�RQO\�ULFH�DQG�SHDQXWV�ZLWK�VDOW��%XW�QRZ�WKLQJV�DUH�EHWWHU��%HIRUH��LI�\RX�YLVLW�RXU�YLOODJH��\RX�ZRXOG�VHH�PDQ\�IDPLOLHV�OHDYLQJ�WKHLU�JDUGHQ�ZDVWHG��GHVHUWHG���%XW�QRZ�WKHVH�IDPLOLHV�JURZ�YHJHWDEOHV�IRU�IDPLO\�XVH��
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$W�WKDW�WLPH��ZKHQ�WKH�:8 YLVLWHG�WKH�YLOODJH�DQG�WKH\�VDLG�LW�ZDV�D�SLW\�WKDW�WKHUH�ZDV�SOHQW\�RI�ODQG��EXW�SHRSOH�GLGQoW�JURZ�YHJHWDEOHV��,�VWLOO�UHPHPEHU�WKH�FRPPHQW��1RZ��HYHU\�IDPLO\�KDV�D�NLWFKHQ�JDUGHQ��WKH\�JURZ�GLIIHUHQW�NLQGV�RI�YHJHWDEOHV��:H�DOVR�UDLVHG�DQG�VROG�FKLFNHQV�DQG�ZH�XVHG�WKLV�PRQH\�IRU�GDLO\�H[SHQVHV��0DQ\�ZRPHQ�DOVR�UDLVH�FKLFNHQV��ZKLFK�WKHLU�FKLOGUHQ�DQG�IDPLO\�PHPEHUV�HDW�WR�FRPSHQVDWH�IRU�WKHLU�KDUG�ZRUN��,�MXVW�VKDUH�ZLWK�\RX�DERXW�RXU�VLWXDWLRQ�QRZ��,I�\RX�KDG�YLVLWHG�P\�KRXVH�SUHYLRXVO\��\RX�ZRXOG�KDYH�VHHQ�KRZ�SRRU�ZH�ZHUH��%XW�QRZ�RXU�HFRQRP\�LV�PXFK�EHWWHU��2I�FRXUVH�WKDQNV�JR�WR�WKH�ORDQV�DQG�NQRZOHGJH�SURYLGHG�E\�WKH�SURMHFW�DQG�FRQFHUQV�JLYHQ�E\�WKH�FHQWUDO��SURYLQFLDO�DQG�GLVWULFW�:8V��7KH\�SURYLGHG�XV�ZLWK�D�EDVLF�IRXQGDWLRQ�WR�GHYHORS��$OWKRXJK�ORDQV�SURYLGHG�E\�WKH�SURMHFW�DUH�VPDOO��ZH�DOVR�JRW�D�ORW�RI�NQRZOHGJH��:H�ZRXOG�QRW�NQRZ�DQ\WKLQJ��LI�ZH�KDGQ
W�KDG�WKH�FKDQFH�WR�DWWHQG�PHHWLQJV�DQG�SDQHO�GLVFXVVLRQV��:H�DUH�VR�KDSS\�DERXW�WKLV��:H�QRZ NQRZ�KRZ�WR�VHOHFW�EHWWHU�DQG�KLJK�TXDOLW\�YDULHW\�RI�ULFH�DQG�RWKHU�FURSV�DV�ZHOO�DV�DQLPDO�EUHHGLQJ��$OPRVW�HYHU\�IDPLO\�UDLVHV�WKHP�EHFDXVH�WKH\�FDQ�XVH�SLJ�PDQXUH�IRU�SODQWLQJ�DQG�IHUWLOLVLQJ�WKH�ULFH�ILHOG��+RZHYHU��LI�WKRVH�IDPLOLHV�UDLVHG�DERXW�WHQ SLJV�WKH\�ZRXOG�JHW�D�ELJJHU�SURILW��$QG�FKLFNHQV�DQG�GXFNV�DOVR�EULQJ�SURILW��7KURXJK�WKLV�NLQG�RI�EXVLQHVV��RXU�OLIH�LV�EHWWHU��:KDW�DERXW�RWKHUV",�ZDQW�WR�VD\�WKDW�,�XVH�ORDQV�SURSHUO\�VR�WKH\�EULQJ�PH�D�SURILW��,�XVH�WKLV�SURILW�ILUVWO\�IRU�HQULFKLQJ�P\�IDPLO\
V�GLHW��6HFRQGO\��,�XVH�WKH�SURILW�IRU�P\�FKLOGUHQoV�VFKRROLQJ��7KLUGO\��,�XVHG�WKH�SURILW�WR�EX\�VRPH�LWHPV�IRU�WKH�IDPLO\��VXFK�DV�D�ELNH�WR�XVH�DV�D�PHDQV�RI�WUDQVSRUWDWLRQ��RU�D�ZDWHU�SXPS�WR�XVH�LQ�WKH�ILHOG�VR�WKDW�ZH�FDQ�VDYH�RXU�HQHUJ\�2WKHUV",�ZDQW�WR�VD\�WKDW�VLQFH�ZH�JRW�SURILW�IURP�WKLV�ORDQ�,�KDYH�GUHDPW�RI�KRZ�WR�FUHDWH�WKH�EHVW�FRQGLWLRQV�IRU�P\�FKLOGUHQ�WR�VWXG\��,�FRXOG�QRW�JHW�KLJKHU�HGXFDWLRQ��VR�,�ZDQW�P\�FKLOGUHQ�WR�KDYH�KLJKHU�HGXFDWLRQ�VR�WKDW�WKH\�ZLOO�KDYH�D�JRRG�SURIHVVLRQ��,�GUHDPW�RI�EHLQJ�D�WHDFKHU��EXW�EHFDXVH�P\�SDUHQWV�ZHUH�VR�SRRU�DQG�ZH�ZHUH�LQ�D�ELJ�IDPLO\��WKH\�FRXOG�QRW�DIIRUG�WR�SD\�IRU�P\�VFKRROLQJ�%XW�QRZ�ZH�KDYH�EHWWHU�FRQGLWLRQV�WR�PDNH�RXU�OLIH�EHWWHU��:H�FDQ�XVH�WKH�ORDQ�WR�UH�LQYHVW�LQ�SURGXFWLRQ�DQG�EXVLQHVV�WR�LPSURYH�RXU�HFRQRP\��:H�FDQ�XVH�WKH�SURILW�WR�XSJUDGH�RXU�KRXVH�DQG�\DUG��:H�FDQ�DOVR�XSJUDGH�WKH�SLJVW\��$QG�RQH�RI�P\�EXUQLQJ�GUHDPV�LV�WR�SURYLGH�EHWWHU�FRQGLWLRQV�IRU�P\�FKLOGUHQ�WR�VWXG\�ZHOO��VR�WKDW�WKH\�ZLOO�EHFRPH�XVHIXO�SHRSOH�WR�VHUYH�WKHLU�YLOODJH�DV�ZHOO�DV�WKHLU�FRXQWU\��2XU�YLOODJH�LV�VWDUWLQJ�WR�GHYHORS��,�KRSH�WKDW�P\�FKLOGUHQ�ZLOO�KDYH�D�EHWWHU�IXWXUH��

:HOO��\RX�VKRZHG�PXFK�FRQFHUQ�IRU�\RXU�FKLOGUHQpV�HGXFDWLRQ��,I�\RX�KDYH�GDXJKWHUV��ZLOO�\RX�JLYH�DWWHQWLRQ�WR�WKHLU�HGXFDWLRQ��RU�GR�\RX�MXVW�ZDQW�WR�IRFXV�\RXU�DWWHQWLRQ�RQ�\RXU�VRQV"�,�WKLQN�WKDW�SUHYLRXVO\�RXU�ROGHU�JHQHUDWLRQ�ZDV�PRUH�FRQFHUQHG�DERXW�VRQV��7KH\�UHVSHFWHG�PHQ�DQG�GLVUHJDUGHG�ZRPHQ��%XW�DW�RXU�DJH��OLNH�DOO�RI�XV�VLWWLQJ�LQ�WKLV�URRP��ZH�VHH�VRQV�DQG�GDXJKWHUV�DV�WKH�VDPH��:H�GRQoW�GLVFULPLQDWH�DJDLQVW�GDXJKWHUV��EHFDXVH�WKH\�DUH�RXU�FKLOGUHQ��:H�JDYH�ELUWK�WR�WKHP��:H�GRQoW�KDYH�DQ\�GLVFULPLQDWLRQ�LQ�WKH�IDPLO\��:RPHQ�LQ�WKLV�URRP�DUH�PHPEHUV�RI�FOXEV��$OO�RI�XV�KDYH�HLWKHU�WZR�GDXJKWHUV�RU�WZR�VRQV��:H�GRQoW�GLVFULPLQDWH�DJDLQVW�D�FKLOG�RI�DQ\�VH[��$V�FOXE�PHPEHUV��ZH�ZHUH�SURYLGHG�ZLWK�NQRZOHGJH�RQ�JHQGHU�DZDUHQHVV��<RX�MXVW�WDONHG�DERXW�WKH�HIIHFWLYHQHVV�RI�ORDQV�DQG�KRZ�WR�XVH�ORDQV�SURSHUO\��&DQ�\RX�WHOO�XV�DERXW�WKH�UHODWLRQV�DQG�\RXU�UROH�DQG�VWDWXV�DW�KRPH�DQG�LQ�WKH�VRFLHW\��FRPPXQLW\�"�,�WKLQN�WKDW�ZH�KDYH�WKH�FDSDFLW\�WR�GHYHORS�RXU�HFRQRP\��:KHQ�RXU�HFRQRP\�LV�EHWWHU��RI�FRXUVH�RXU�VWDWXV�ZLOO�QRW�EH�DV�EHIRUH��6LPSO\�VSHDNLQJ��LQ�WKH�SDVW�WKH�EDQN�ZDV�DIUDLG�WR�JLYH�XV�D�ORDQ�EHFDXVH�ZH�DUH VR�SRRU��EXW�WKH�,:'$�SURMHFW�SURYLGHG�XV�ZLWK�D�ORDQ��(YHQ�LI�ZH�QHHGHG�PRQH\�ZH�FRXOG�ERUURZ�IURP�SRRU�ZRPHQ�LQ�WKH�YLOODJH��EXW�QRW�IURP�WKH�EHWWHU�RII�IDPLOLHV��7KH\�ZHUH�DIUDLG�RI�OHQGLQJ�XV�PRQH\��:H�GLGQoW�NQRZ�ZK\�WKH\�GLG�QRW�ZDQW�WR�OHQG�XV�PRQH\��ZKHWKHU�WKH\�WKRXJKW�EDGO\�RI�XV��RU�ZKHWKHU�WKH\�ZHUH�ZRUULHG�WKDW�ZH�FRXOG�QRW�SD\�WKHP�EDFN��%XW�WKH�VLWXDWLRQ�LV�GLIIHUHQW�QRZ��2XU�HFRQRP\�LV�EHWWHU��ZRPHQ�KDYH�HTXDO�VWDWXV�DW�KRPH�DQG�LQ�WKH�VRFLHW\��:KHQ�,�JR�RXW��SHRSOH�WUHDW�PH�DV�WKH\�WUHDW�RWKHU�ZRPHQ�ZKR�DUH�OHDGHUV�RU�ULFKHU��2XU�FKLOGUHQ�DOVR�KDYH�EHWWHU�RSSRUWXQLWLHV�WR�VWXG\��2XU�KRXVH�LV�QRZ�LQ�JRRG�FRQGLWLRQ��:H�DOVR�KDYH�PRQH\�WR�EX\�VRPH�LWHPV�IRU�WKH�IDPLO\��2Q�D�VFDOH�RI�������ZH�DUH�DW�����QRZ�<HV��WKDQN�\RX�&DQ�\RX�WHOO�XV�RQH�PRUH�WKLQJ"�$IWHU�VHYHUDO�\HDUVp�LQYROYHPHQW�LQ�WKH�SURMHFW��ZKDW�GR�\RX�WKLQN�DERXW�WKH�SURMHFW�SURFHGXUHV"�$UH�WKH\�DSSURSULDWH��DQG�ZKDW�DERXW�WKH�JURXS�PHHWLQJV��VDYLQJV�DQG�SDQHO�GLVFXVVLRQV",�WKLQN�WKDW�WKURXJK�EHLQJ�LQYROYHG�LQ�WKLV�SURMHFW��ZH�ZHUH�SURYLGHG�ZLWK�WKH�ORDQV�DQG�FRXOG�DWWHQG�WKH�SDQHO�GLVFXVVLRQV�WR�JDLQ�PRUH�NQRZOHGJH�DQG�DJULFXOWXUDO�WHFKQLTXHV��:H�KDYH�DSSOLHG�WKLV�NQRZOHGJH�LQ�SURGXFWLRQ�DQG�EXVLQHVV��:H�DOVR�REWDLQHG�PRUH�LQIRUPDWLRQ�DERXW�ZRPHQoV�KHDOWK�DQG�JLUO�FKLOGUHQ��:H�WKLQN�WKDW�WKH�PHHWLQJV�DQG�SDQHO�GLVFXVVLRQV�DUH�VXLWDEOH�DQG�ILW�ZLWK�RXU�QHHGV��
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:KDW�DERXW�RWKHUV"�&DQ�\RX�WHOO�XV�ZKHWKHU�SURMHFW�SURFHGXUHV�DUH�DSSURSULDWH�RU�QRW"�%HIRUH�WKH�SURMHFW��RXU�NQRZOHGJH�ZDV�SRRU�DQG�OLPLWHG��$IWHU�VRPH�WLPH�LQYROYHG�LQ�WKH SURMHFW��ZH�ZHUH�SURYLGHG�ZLWK�NQRZOHGJH�DQG�ZH�DUH�VR�KDSS\�VDWLVILHG�ZLWK�WKLV�EHFDXVH�WKDQNV�WR�WKH�SURMHFW��ZH�DUH�PRUH�FRQILGHQW��:H�DUH�DOVR�KDSS\�EHFDXVH�WKH�SURMHFW�SURYLGHG�DQ�RSSRUWXQLW\�IRU�XV�WR�VKDUH�DQG�H[FKDQJH�LQIRUPDWLRQ�DQG�LGHDV�ZLWK�HDFK�RWKHU��2XU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�DERXW�VRFLDO�LVVXHV�DQG�UHODWLRQV�LPSURYHG��,I�WKHUH�ZHUH�QR�SURMHFW��ZH�ZRXOG�QRW�KDYH�HLWKHU�ORDQV�RU�NQRZOHGJH��RU�FORVHU�UHODWLRQV�DPRQJ�ZRPHQ�LQ�WKH�YLOODJH��,�GRQoW�NQRZ�DERXW�RWKHU�ZRPHQ��EXW�IRU�PH�,�IHHO�LW�LV�SHUIHFW��,�GRQoW�KDYH�DQ\WKLQJ�WR�UHFRPPHQG��<HV��RWKHUV�SOHDVH�,�ZDQW�WR�VD\�VRPHWKLQJ�DERXW�WKH�SURMHFW�SURFHGXUHV��,�ERUURZHG�PRQH\�IURP�WKH�,:'$�SURMHFW��7KH�SURMHFW�SURFHGXUH�LV�WR�DWWHQG�PRQWKO\�JURXS�PHHWLQJV�WR�VKDUH�DQG�OHDUQ�IURP�HDFK�RWKHU�DERXW�SURGXFWLRQ�DQG�KRZ�WR�XVH�WKH�ORDQ�HIIHFWLYHO\��$QG�ZH�DOVR�SUDFWLFH�VDYLQJV�HYHU\�PRQWK�WR�IRUP�D�VDYLQJ�IXQG�WR�KHOS�HDFK�RWKHU��,�VHH�WKH�VROLGDULW\�DPRQJ�ZRPHQ�LQ�WKH�JURXS�VWUHQJWKHQHG��)RU�PH��,�GLGQoW�NQRZ�KRZ�WR�VLQJ�D�VRQJ�EHIRUH��EXW�VLQFH�MRLQLQJ�WKH�ZRPHQoV�VDYLQJV�JURXS�,�VLQJ��7KLV�KDV�PDGH�PH�IHHO�KDSSLHU��6HFRQGO\��LI�RQH�IDPLO\�KDV�ROG�SHRSOH�GLH��RU�DQ\�VDG�QHZV��ZH�FRPH�WR�VKDUH�ZLWK�WKHP��:H�QRZ�KDYH�WKH�,:'$�JURXS�WR�VKDUH�DQG�KHOS�HDFK�RWKHU��:H�DUH�FORVHU�WR�HDFK�RWKHU��:H�VKDUH�JRRG�QHZV�DQG�EDG�QHZV�ZLWK�RWKHU�JURXS�PDWHV��)RU�H[DPSOH��LI�RQH�IDPLO\�PHPEHU�RI�RXU�JURXS�PDWHV�JHWV�VLFN��ZH�FDQ�EX\�RQH�NJ�RI�VXJDU�IRU�WKHP��WR�VKRZ�RXU�VHQWLPHQWV�DQG�VROLGDULW\�WR�WKHP��:H�QRZ�IHHO�PRUH�FRQILGHQW�DQG�QR�ORQJHU�IHHO�LQIHULRU��:H�OHDUQW�D�ORW�IURP�SDQHO�GLVFXVVLRQV��,Q�WHUPV�RI�ORDQ�VL]H��DV�,�VDLG�EHIRUH��LW�LV�D�VPDOO�DPRXQW��7KH�LQWHUHVW�LV�QRW�KLJK��%XW�WKH�SURILW�DQG�LQWHUHVW�ZH�JRW�LQ�WHUPV�RI�NQRZOHGJH�IURP�ZKDW�ZH�OHDUQW�LV�YHU\�ELJ��:H�XQGHUVWDQG�DERXW�WKH�LPSRUWDQFH�RI�QXWULWLRQ��DQG�KRZ�WR�EHKDYH�ZHOO�ZLWK�RWKHU�SHRSOH�DPRQJ�RWKHU�WKLQJV��,�VKRXOG�FRQIHVV�WKDW�EHIRUH�ZH�JUHZ�SDSD\D��ZKHQ�LW�ZDV�ULSH�ZH�GLGQoW�HDW�EXW�VROG�LW�IRU�JOXWDPDWH��EXW�QRZ�ZH�GRQoW�GR�OLNH�WKDW��7KDQNV�WR�,:'$�IRU�DOO�RI�WKHVH�WKLQJV��5HFHQWO\� ZH�GLGQoW�NQRZ�ZK\�WKH�IXQGV�ZHUH�QRW�FRPLQJ�WR�WKLV�FRPPXQH�DQ\PRUH��:H�DUH�QRZ�XVLQJ�IXQGV�IURP�7KDLODQG�RU�WKH�1HWKHUODQGV��,W
V�EHHQ�D�ORQJ�WLPH�VLQFH�ZH�VDZ�\RX��ZH�PLVV�\RX�D�ORW�����>ODXJKLQJ@����:K\�GRQoW�\RX�VSHQG�VRPH�WLPH�WR�YLVLW�XV�WR�DWWHQG�RXU�PHHWLQJ"�,I�ZH�GRQoW�KDYH�WKLV�PHHWLQJ��ZH�GRQoW�NQRZ�DQG�GRQoW�KDYH�D�FKDQFH�WR�PHHW�ZLWK�:8 OHDGHUV��1RZ�ZH�KDYH�VRPHWKLQJ�WR�ORRN�IRUZDUG�WR��ZH�DUH�VR�KDSS\�WR�PHHW�\RX�KHUH��$Q\RQH�HOVH":H�ZDQW�WR�VD\�WKDW�MRLQLQJ�WKH�,:'$�SURMHFW�ZH�KDYH�D�FKDQFH�WR�LPSURYH�RXU�NQRZOHGJH�DQG�DJULFXOWXUDO�WHFKQLTXHV��7KLV�EULQJV�EHQHILWV�IRU�RXU�OLIH�DQG�FRQWULEXWHV�WR�LPSURYLQJ�ZRPHQoV�VWDWXV�DW�KRPH�DQG�LQ�WKH�FRPPXQLW\��

,�WKLQN�VRPH�RWKHU�ZRPHQ�ZDQW�WR�VD\�VRPHWKLQJ��SOHDVH�,�DOVR�VKDUH�LGHDV�ZLWK�RWKHU�ZRPHQ�LQ�WKLV�URRP��EHFDXVH�E\�MRLQLQJ�WKLV�JURXS�ZH�DUH�DEOH�WR�DWWHQG�WKH�PHHWLQJV�DQG�ZHUH�SURYLGHG�ZLWK�WUDLQLQJ��:H�FDQ�ERUURZ�ORDQV�DQG�LQYHVW�LQ�SURGXFWLRQ�DQG�EXVLQHVV�DQG�,�ZDV�SURYLGHG�ZLWK�NQRZOHGJH��:H�WKLQN�WKDW�RXU�VWDWXV�LPSURYHG��,�QR�ORQJHU�IHHO�OHVV�FRQILGHQW�LQ�IURQW�RI�RWKHU�ZRPHQ��:H�ZHUH�MXVW�LQIRUPHG�WKDW�VRPH�RI�\RX�DUH�VDWLVILHG�ZLWK�WKH�SURMHFW�SURFHGXUHV��ZKDW�DERXW�RWKHU�ZRPHQ��KDYH�\RX�DQ\�UHFRPPHQGDWLRQ�RU�DQ\�VXJJHVWLRQ"�,�WKLQN�WKDW�,�ERUURZHG�PRQH\�IURP�WKH�,:'$�SURMHFW��WKH�SURMHFW�SURFHGXUHV�WHOO�XV�WKDW�ZH�FDQ�SUDFWLFH�VDYLQJ��6HFRQGO\��HYHU\�PRQWK�ZH�KDYH�D�SDQHO�GLVFXVVLRQ��7KLUGO\�ZH�KDYH�D�PRQWKO\�JURXS�PHHWLQJ�WR�SD\�LQWHUHVW�DQG�VDYLQJV��7KHVH�WKUHH�WKLQJV�DUH�IURP�SURMHFW�SURFHGXUHV��DQG�,�WKLQN�WKH\�DUH�DSSURSULDWH�DQG�SUDFWLFDO�IRU�PH��,�WKLQN�WKH�ORDQ�LV�VPDOO��VKRUW�WHUP�DQG�WKH�LQWHUHVW�FKDUJHG�E\�WKH�SURMHFW�LV�D�OLWWOH�KLJK��7KHUHIRUH��,�ZRXOG�OLNH�WR�VXJJHVW�WKDW�ZH�ZRXOG�OLNH�WR�ERUURZ�ELJJHU�ORDQV�RQ�ORQJHU�WHUPV�DQG�ORZHU�LQWHUHVW�>ODXJKLQJ@����EHFDXVH�ZH�QHHG�D�ORDQ�RI�RQH�PLOOLRQ�91'�RU�WZR�PLOOLRQ�RQ�ORZHU�LQWHUHVW�DQG�ORQJHU�WHUP��&DQ�\RX�VSHFLI\�KRZ�PXFK�\RX�ZDQW�WR�ERUURZ"�,�SHUVRQDOO\�WKLQN�WKDW�WKH�ORDQ�RI�WZR�PLOOLRQ�91'�LV�2.�IRU�PH��:KDW�DERXW�WKH�LQWHUHVW",I�ZH�FDQQRW�ORZHU�LQWHUHVW�WR������DV�WKH�UDWH�FKDUJHG�E\�%DQN�IRU�WKH�3RRU��ZH�FRXOG�ORZHU�WR�WKH�UDWH�WKDW�RWKHU�SRRU�IDPLOLHV�ERUURZ�IURP�WKH�EDQN�RI������:KDW�DERXW�WKH�ORDQ�WHUP"�,�ZDQW�WR�ERUURZ�D�ORDQ�IRU�WZR�\HDUV��7KDQN�\RX�,�ZRXOG�OLNH�WR�VD\�WKDW�ZH�DUH�SOHDVHG�WR�PHHW�ZLWK�\RX WRGD\��7KURXJK�WKHVH�GLVFXVVLRQV��ZH�JRW�D�ORW�RI�LQIRUPDWLRQ��7KDQNV�IRU�\RXU�DFWLYH�SDUWLFLSDWLRQ�LQ�WKLV�GLVFXVVLRQ��2Q�EHKDOI�RI�WKH�JURXS��,�ZRXOG�OLNH�WR�WKDQN�\RX�IRU�\RXU�WLPH��%HIRUH�VD\LQJ�JRRGE\H��,�ZRXOG�OLNH�WR�ZLVK�\RX�DQG�\RXU�IDPLO\�JRRG�KHDOWK�DQG�KRSH�WR�PDLQWDLQ�FORVHU�UHODWLRQV ZLWK�WKH�:8�
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!PPENDIX����6IETNAM�'OVERNMENT�POVERTY�POLICY.ATIONAL�STRATEGY�FOR�POVERTY�ALLEVIATION������ç����	
/BJECTIVES0DNH�HIIRUWV�XQWLO�WKH�HQG�RI������WR�DFKLHYH�WKH�IROORZLQJ�VSHFLILF�REMHFWLYHV��� 5HGXFH�QXPEHU�RI�SRRU�KRXVHKROGV�WR�EHORZ������2Q�DYHUDJH��D�UHGXFWLRQ�HYHU\�\HDU�RI��������PHDQV�WKDW�����������������KRXVHKROGV�ZLOO�HVFDSH�IURP�SRYHUW\��WKHUH�ZLOO�EH�QR�KRXVHKROG�VXIIHULQJ�IURP�FKURQLF�KXQJHU���� (QVXUH�WKDW�WKH�SRRU�FRPPXQHV�KDYH�EDVLF�LQIUDVWUXFWXUH��VPDOO�VFDOH�LUULJDWLRQ��VFKRRO��KHDOWK�FOLQLF��FOHDQ�ZDWHU��HOHFWULFLW\��PDUNHW���� 3URYLGH�HPSOR\PHQW�IRU�DQ�DGGLWLRQDO���������PLOOLRQ�ZRUNHUV�HYHU\�\HDU��� 5HGXFH�WKH�XQHPSOR\PHQW�UDWH�LQ�XUEDQ�DUHDV�WR�OHVV�WKDQ�����DQG�LQFUHDVH�ODERXU�WLPH�XVHG�LQ�WKH�UXUDO�DUHDV�WR�����E\�WKH�\HDU������
/RIENTATION,Q�WKH�ILHOG�RI�SRYHUW\�DOOHYLDWLRQ��� $EVELOP�THE�ECONOMY�TOGETHER�WITH�SUSTAINED�POVERTYçALLEVIATION7KH�6WDWH�IRFXVHV�RQ�WKH�GHYHORSPHQW�RI�NH\�HFRQRPLF�LQGXVWULHV�DQG�G\QDPLF�HFRQRPLF�UHJLRQV�WR�DFKLHYH�KLJK�HFRQRPLF�JURZWK��'\QDPLF�HFRQRPLF�DUHDV��NH\�HFRQRPLF�LQGXVWULHV�DQG�ULFK�ORFDOLWLHV�VKRXOG�WDNH�UHVSRQVLELOLW\�WR�DVVLVW�DQG�SURYLGH�VXSSRUW�WR�SRRU�ORFDOLWLHV��DQG�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�3URJUDP�IRU�3RYHUW\�$OOHYLDWLRQ� 5HIRUP�SROLFLHV�DQG�PHFKDQLVPV�WR�SURPRWH�FRPPRGLW\�RULHQWHG�HPSOR\PHQW�RSSRUWXQLWLHV��GHYHORS�HFRQRPLF�GHYHORSPHQW�PRGHOV��LPSURYH�SURGXFWLYLW\�DQG�LQFUHDVH�LQFRPHV�IRU�WKH�SRRU���� 0ROVIDE�OPPORTUNITIES�AND�CONDITIONS�FOR�THE�POOR��POOR�COMMUNES�TO�HAVE�ACCESS�TO�BASIC�PRODUCTION�AND�SOCIAL�SERVICES�7R�HQVXUH�VXSSRUW�VHUYLFHV�RI�SURGXFWLRQ�DQG�SURGXFW�FRQVXPSWLRQ��WR�EXLOG�DJULFXOWXUDO��IRUHVWU\�DQG�ILVKHU\�LQGXVWULHV��/RDQV��HGXFDWLRQ��KHDOWK�DQG�FXOWXUDO�VHUYLFHV�WR�UHDFK�WKH�YHU\�SRRU�KRXVHKROGV�DQG SRRU�FRPPXQHV�LQ�RUGHU�WR�SURYLGH�RSSRUWXQLWLHV�IRU�WKH�SRRU�WR�LQFUHDVH�SURGXFWLYLW\�DQG�HGXFDWLRQDO�OHYHO��)LUVW��WDNH�DSSURSULDWH�PHDVXUHV�WR�VXSSRUW�WKH�SRRU��ZLWK�DFFHVV�WR�SURJUDPV�RQ�OLWHUDF\��SULPDU\�HGXFDWLRQ��SULPDU\�KHDOWK�FDUH��KHDOWK�FKHFN�XSV��IDPLO\�SODQQLQJ��HWF��,QFUHDVH�QXPEHUV�RI�WKH�SRRU�WR�EHQHILW�IURP�EDVLF�VRFLDO�VHUYLFHV�DQG�JUDGXDOO\�LPSURYH�TXDOLW\�RI�VHUYLFHV��

�� -OBILISE�AND�ALLOCATE�RESOURCES�WITH�AN�EMPHASIS�ON�TARGETED�AREAS�AND�PRIORITY�ACTIVITIES7KH�WDUJHWHG�DUHDV�DUH�WKH�SRRU��LQ�PRXQWDLQRXV��UHPRWH�DQG�FRDVWDO�FRPPXQHV��VRPH�����FRPPXQHV���)RXU�SULRULWLVHG�DUHDV�DUH�1RUWKHUQ�0RXQWDLQRXV��&HQWUDO�+LJKODQG��&HQWUDO�1RUWKHUQ�DQG�&HQWUDO�&RDVWDO�DUHDV��,QYHVWPHQW�LV�QHHGHG�LQ�LQIUDVWUXFWXUH�IRU�WKHVH�DUHDV��ILUVW�WR�LQYHVW�LQ�EXLOGLQJ�IDFLOLWLHV�SUHPLVHV�WR�PHHW�SHRSOHoV�EDVLF�QHHGV��DQG�WR�HQVXUH�WKH�FRQGLWLRQV�IRU�HFRQRPLF�GHYHORSPHQW�DQG�VWDELOLVH�WKHLU�OLYHV��VXFK�DV�LUULJDWLRQ��VFKRROV��DQG�D�KHDOWK�FOLQLF��3ULRULWLVHG�DFWLYLWLHV�DUH��FUHGLW�SURYLVLRQ��SURYLVLRQ�RI�VNLOOV�IRU�SURGXFWLRQ��WUDLQLQJ�WR�LPSURYH�FDSDFLW\�IRU�VWDII�WR�FRQWULEXWH�WR�SRYHUW\�DOOHYLDWLRQ��HVSHFLDOO\�WR�SURYLGH�WUDLQLQJ�IRU�WUDLQHUV�DQG�FRPPXQH�VWDII�LQFOXGLQJ�WUDLQHUV�VHQW�E\�KLJKHU�OHYHOV�WR�KHOS�LQ�FRPPXQHV��DQG�SURYLGH�VXSSRUW�WR�LQYHVW�LQ�GHYHORSLQJ�LQIUDVWUXFWXUH���� 0ROMOTE�INTERNAL�SOURCES�AND�STRENGTHEN�AND�PROMOTE�INTERNATIONAL�COOPERATION9HU\�SRRU�KRXVHKROGV�DQG�SRRU�FRPPXQHV�VKRXOG�PDNH�WKHLU�EHVW�HIIRUWV�WR�RYHUFRPH�GLIILFXOWLHV�WR�HVFDSH�IURP�SRYHUW\��7KH�6WDWH�SOD\V�WKH�UROH�RI�VXSSRUWHU��7KH�6WDWH�IRFXVHV�LWV�DVVLVWDQFH�RQ�WKH�WDUJHWHG�DQG�GLIILFXOW�DUHDV��$W�WKH�VDPH�WLPH��WKH�SODQ�VKRXOG�EH�WR�PRELOLVH�UHVRXUFHV��LQYROYH�DQG�HQFRXUDJH�WKH�SDUWLFLSDWLRQ�DQG�VXSSRUW�IURP�DOO�ZDONV�RI�OLIH��VHFWLRQV�DW�DOO�OHYHOV��PDVV�RUJDQLVDWLRQV��DQG�VRFLR�HFRQRPLF�RUJDQLVDWLRQV�WR�VXSSRUW�WKH�YHU\�SRRU�KRXVHKROGV�DQG�SRRU�FRPPXQHV��([WHQG�LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�WHUPV�RI�H[SHULHQFHV��WHFKQLTXHV�DQG�ILQDQFLDO�VWUDWHJLHV��WR�KDVWHQ�WKH�SURFHVV�RI�SRYHUW\�DOOHYLDWLRQ��3ROLFLHV�IRU�WKH�SRRU�� +HDOWK�FDUH�VXSSRUW��� (GXFDWLRQ�VXSSRUW��� 3ROLFLHV�WR�VXSSRUW�HWKQLF�PLQRULW\�JURXSV�ZLWK�VSHFLDO�GLIILFXOWLHV��� 3ROLFLHV�IRU�VDIHW\�QHW�WR�VXSSRUW�YXOQHUDEOH�JURXSV��� 6XSSRUW�WKH�SRRU�IRU�KRXVLQJ��� 6XSSRUW�SURGXFWLRQ�WRROV�DQG�ODQG�IRU�FXOWLYDWLRQ�IRU�WKH�SRRU�
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