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FRPPXQLW\ SURFHVVHYV

JURPSDUWLFLSW®RHREIMULHQHIIDU) KRZZRPHQ OHBPPXQLWNGLDWLR
WHFKQLTXHYVY VKDSH WKH XVH RI SXEOLF VSDFHYV
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LOVZRHKDELOS WOMMSGFHR UV%HLUX@GHV XLOW G HK H VAR F D WAHRIQH/
V HO H FOMHINGRY K LU Q L | L P\O\QKAHUXIGE D/ D FBI @ &/ K HSLRMW H QWARLHDUDD MH Q W U \
SRLQWV IRU LQFOXVLYH FRPPXQLW\ LQWHUDFWLRQ IROORZLQJ L
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SHBHQWKHS HV LRI KBIF W L YS WLLRHM.SADLY W& F L3 OQ &/ [FSUH\U L HERSASLLDR®D F K|
UDWKMHKDIQUPRQVWUXBEMLRIQRQVOXBHBQ RHVWUXFWYHHELVMFR YV
PRYHPHQW EDNWGY LWHIIDHFWRQRP®PRU\SHUV S HFWDRNLDQQJIGQRQ YHUE
FRPPXQLFDWHFRK® L VX IDW FVWRHGEH DDFIF HV VHEWIHR MOVR G LV F X VWH QY L W L
LVVXH®BLYHUVRXSRPHQOR FMHG L D VDROWWMH D F H E X LSOOEH B'E H Q WUWRDADE)
VKD S LDQUGD F L O L W/BWH D\ L RHOWH U D PIHIEIL D WWRRRW K P SO H P H @ TWHUG L V F
W K DV F R X U IDIFHVGIOLHY W HQR Q JY L RRRPPW Q L F DWHLIRREDL W RRHQP R W L FD@\G
UHIOHRWLRDQGLY HEXBOL HOEBISH UF H S W VIDQNBNORQ DLA@GLITHUHQF
)DFLOLWD®SBRDFKREKDVL]EBODQFIIBUW L F L SIDAVAFRIH D WHWBU X F W X
RSSRUWXQLWLHV IRU \RXQJ ZRPHQ WR DFWLYHO\ HQJDJH LQ DF\

$VRQHPSOHPH@EWBUWQHIWDHRQWEHR RHZRPHQ
PHGLDWRISWDFWLPHRUV%HLURWWRFZBPHQ
PHGLDWRWHKHOSLMDXUSXEOVSDFHQWRSDFHRU
GLDORJIXPIGOHDUQIZKURK QRQ YLROBIDRFHHQHVV

VHVVLRQWR X WWK K\UR P RIMH FHRROP X Q L F IWICR Q

PXWXDBVSHVDLED ULHDJIHPQWHUQ DSCLHRUNME OV
ZRUMKRZK/RZZRPH®HG LD WRHIIVG HUADKE RVLWLYHO\

VKDSH HYHU\GD\ LQWHUDFWLRQV DQG VWUHQJWKHQ FRPPXQLW\



$ GLYH LQWR UHVXOWY DQG VHOI UHIOHFWLRQV

$FURWAKSLORPWLY L BV IHYL WIMERDUIW QREUAH U FIR@ V L V B/DNQ W H. QRO R/ Z
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SRL®W KHD O RHFRPEL Q U®IK D E L O LSXE BVEED F B VWKW U X F W XHQIGHWD G
FRQIOLFW VHQVLWLYH IDFLOLWDWLRQ

YDELOLWIRMRHIBAKOHY HROSDUWLFLBRWLXR/QVD IHDH®G JH P WEW R X J KARKHN
VHVVLRQWXD UW L F LLEHDRIDV QLLADYIR ORI K HX OZOX U D WRIR G W L Y BW UKV W X |
H[HUFLWHMD WG R UW X QR WSLCHUA L F L\S BIQQVWH ZDR PVE HHUW R PG LITHUHC
EDFNJUR XSU®\FE WLFRMIOLH W HIDQ G J D 1LY X L G WE | O H F WHIHRSE DFFRND O H F W
GXULRQ® IWWKWHVVLRQELFDIWKHW UWLFLURXQWKHBFW L YHQLHMDIIG
UHOHYDQW WR WKHLU HYHU\GD\ LQWHUDFWLRQV

8V L @®RB HBX E Q/ISFD FUX/FIXW R U WKH L FX)W D WEIBX W U D O
DQ@DIHQYLURQPKBWFRXUBSH® QBIYBQWHUDFWLRQ
SDUWLFXDPROORX QI HRSOWD LED PR QWH D L QRKF D O
ZRPDOHGLDWRYHPHQW BPBWHE L\WLRYVPBOUQLQJ
DQ® KFHU HV HRIOB W XKD SITBUW L F U S BRRRMNR F XV H G
DQGDOPIRONLGLDORHEMLHUGHGXFEQHFRQFHLYHG
MXGJPHQWY EHWZHHQ GLIIHUHQW JURXSYV

3 X E Q/LSD E M/ VEHI0D \ BFSR Q WKHDI®R Q & K D SISO W L F L SFDMLLYFER/Q B X ALVR-SGH Q
VKDUMGYLURQRNOBWR UWKH L DXQMEH V X DW G i Q W U R GIXFHHFEHRIWIV L E L O
DQGROOHBWHYH@KHBL I IHUHRBFORVRIGODVVURRPVEDVW GRBEVOLWD
VWUXFWEHBWR X QX OISWHU E DLVHGH U DFQUWR®VHR ISDUWLFLEBWRR G \
K H O SHI\GW D EEIRDMXG DRIIUHHW S B DS D | H W® D E CSLOQUIW L F MSRD@IDML 5 L D O R J X
ZLWKLQ WKHVH SXEOLF VHWWLQJV

2Y H U DVKOIN Bl UDH | O H F WXLRIGNW MS WL U IS V L ADHX D E L O L IMDWAKQ RUQH Q W L R
FRPPXQLM®JDJHPHQMFHVNBIGH[SDQWKNRFLDQFWLRIGSXEOYBDFHYV
EH\RQGHFUHDWKRQVXSSRUMHGQGHWGERQIOLFW VSLQRAIUNDIPYPE QG
IDFLOLWBIWDE QOSX\EDMIOE FDSURY BG®IP W | RRIG VD O RUYW H U DFQUEIRYQ F
HQJDJHPHQW LQ SRVW FULVLV XUEDQ FRQWH[WYV

$W81236/HEDQRRX UUDQMRP SR Q H@W X UMR/DMK H
UHKDELOLRNBXNWEBIFD FBRHYR W QBVK D QG R YWi\U
HQDEOQBFDRV &62WQ X QLY H U VW RRLSHW DDNDHG
PDLQWWILVGHIW GHH O LY HQIE@X ZRPH @ Q GRXWK OHG
SURJUDPPZWHPEHGRFRDQHUVIKQ® FFRXQW DLE)L O L W\
DFWLBHWLBYHU\GDPHQBGRQJIJHU MDHUWPD LG JD UG
S5LINSURMBIB@DJIJHPHE®SRUGHQLRIULFHWD QMW
81236/HEDQRQKLVKLIWWIURPEXLDWG HOLY HWUR G
DFWLYDQW&XVWDLQKIBUSDUNM GDUGHENFRPH
SODW IRIBRRNPSDWKDUWRLWLRQ G/RFLBRKHVLRQ
SDUWQHBDNKEKS:RPHQPHGLDWL@RGES6 H[SHUWLVH

O R FZDRP H QL WKL QW R/ KIHU HDQ U L PKKIMF W LEL@D P L FV
WKURXAIRQIOLFW V HIDRLLON MW DERIQR D G HDFWF H V V
VWUHQJWKHQV WUXVW DQG PDNHV RSHUDWLRQV WUXO\ VXVWDI




/IRRNLQJ $KHDG /HDUQLQJ $GDSWDWLRQ DQG &URVV 6HFWRUDO

6HYHWBDNOFWLFHOBDWHIRVEHHQHUDWRBVKIFNROOD ER WEKWRRX@Q@IRUP
UHOHYIXQ/WBHRIJUDPPLWVNKHQWHUYVHARWQ RXD VW UXH KRDXBILH LMRIDNVQ RE
VHQVLWLYH FRPPXQLW\ HQJDJHPHQW DQG JHQGHU UHVSRQVLYFE

$FWLYDWLQJ SXEOLF VSDFH UHTXLUHV PRUH WKDQ SK\VLFDO |

'KLOLHQ I UD VW WHKDEW D BW R WUIEHNWF HV VR XQ G D W WRIG ®AR HS D L UH.GV K
SK\VLEQOHVW PGOYWHQWRREOROQHWIDJHPWR YV XRZAH HUVKQALBXSSRU
VRFIXVOL QFO X DIQRE® W H U DLESWR\RWQ FRR YW\ RV FRW HPW/ R F L DWIDAP HQ W |
DVHEDQRQ@ G®GHQVH\WL Bohi L LKW B E VISFD FBIWWF D UB FF H V \DLE®HHO O
PDLQWDSREGLSD FSUMFULWLRQEH QD E OLLQON H U DEFRWALRHOHLYY HUV R X SV
5HKDELOVN®DMKEEW R U WKH L DXQV8H VX DW G MXHUHARUBG GHBSRUWD G
DW KD UH@GYLURQ AHK@WEY XSS FVRWIXIVOY LVLEDQBW M [ LV WZHK@IFHD L UZH.GV K
LQWHQWLRQDO FRPPXQLW\ HQJDJHPHQW

‘RPHQ OHG IDFLOLWDWLRQ VWUHQJWKHQV WKH TXDOLW\ RI FF

7KHQYROY HRAWQ/LMGIG[SHULHRDRPIBQHD FH E X LDOQEBHG/L DWR QW U L E X
W R W U X F WORWDH/GV U GEY O REXRIF H V&WHIRR Q VW WIKMD QKX IS RV L W LRRR BQ
DV IDFLOLWDWRUV DQG FR GHVLJQHUV RI FRPPXQLW\ HQJDJHPH

*HQGHU DQG FRQIOLFW VHQVLWLYH PHWKRGV VXSSRUW LQFO?}

3DUWLFLBQ®[BUWHU L HISASLUIRD AIQH\D XGR RO O JRHRW B R\GXY/S S R UBMID® Q F
HQJDJHPH®MWE O/ISDFH ED¥WGE Y %W LRI@E D O RWXMV IR IS X E O/ISD FWR RV W
FXOWXRFQDQGHFUHD WLFR\QLDYQ WS SR Z W O E IDIQS R V L WPLHGIWOHD O W
SDUWLFXODRPHQPQGLUEBVUHGXFYQWU BYWE VR O DMQAERY W H ¥ DOQHRR U H
VXSSRUMQYHURQPRQQWHUDKMIQRRPELQHOIMKIQHWQGRQIOLFW VH
FRPPXQLW\SORGHVWHWKDELO LSWBE WD F HF\WD QV XSRUWLDORDX}HGFLYLF

LQWH U D ¥ WLRY WIKHERW H QRVRLCD/OU L BAXRY UR Q G/HRUF L\DVOD E DQI@VH FR Y H |
REMHFWLYHV

, QWHJUDWHG FURVV VHFWRU FROODERUDWLRQ HQKDQFHYV SU

7KHMRL®M 36 81:RPHQDSSUR DB XV WRY\E KIGO GRQU H V S H FIVLIY BRY
H[SHUWLN\MZRRIISY UW QIHQ&Q W H U Y HIEDAL\R Q M Q JWWHRHYGH UDHD@H Y D Q BH
FRKHUHQSUHRJIJUDP Poh RUQIRION KHIHV V RVXMR 18Q®36 8LRPHQWSSURDF
RIIHDM H[LERGIHAOK D YW H J W QWIHDW W UNHRVDXEWL B Z WBMWQRE U UHVBRGV
FRQIOLFW \FHRPWVXWQLYW @QIHG HPARMYSSURDBOUWLFNBOHQORHY WD L
GLVSODFNPMQVRINUONFRYFHRIQ W HZ WNUSK \V L IIHE R Q V W IDXFWR RIQD
SURFHVVHY QHHG WR EH DGGUHVVHG LQ SDUDOOHO

JRRNLQKHD®KPIRGH® EHIXUWKHULEIEWUHQIJWRHQNZIMAKX QLFLSI
SODQQORQGRFDROYHUQDSURFHVKHB S HJWHGBGUWLFLSDWRWEFRMRQ G
SURMHFWDEMWHNGYEEYWRQJIHU RMD-QUPIHPRGEWEOLSDFHQFOXESABLIL
SDWKZWRQ F U HDKEH D G H RVZKRLSH Q Q GR X WKW KILLVH OIGH GF R P P X Q L M LHBDV
VHQWRHR ZQH U VRYLIBX E OLSD FMAK DNURRUB LNWERW UL EWRVK HSWR W HF W
DQ®DQDJHPHEWYQF O XSUHRP RWIDJHMRZRPHQWHSRUDNERVYWXSSRUW L
FOHDQOLQHVYV DQG PDLQWHQDQFH DQG SUHVHUYLQJ VKDUHG L



VWHZDUGDBILBEK D QFKUX VWD LQDEEANVW\ HIIHF VRLYXHEOAS D QY HVWPH
RYHU WLPH

JRWKZRUWRDWXQLFLEDQHWEREH. QYRCEHHBQG

L QG LY LOERDIOY Lt WH.BOVR FIDXOW K R UL QVIDHRR PP X QLW L H V
LB ODQQLEIOLFDFNX S S FORFIDDLWLDWQERYQHFW
SDUWQWKMVEDFENFRAPHRUHQFOXDDWXVWDLQDEOH
DQGRPPXQIGLDORBREFRQWLRXHWLP H DLERXOD
$VPDU &KDPL ORFDO ZRPDQ PHGLDWRU

7KHDS S UR DRKKR O GR W H QI\R LIDED S W DDWFIURYNFW RKNUSID LU LVQH FKQLF
LQWHUYHQ@WWIROFY O L VWFRW P)GQ LSMAR FH VAIHWY X S S REJIMD O R LXOHF O X VLR ®@
ORFRDPQHUVKQSLYHWBWHRJIUDPPFWQMW H [ QIVG G L WALRR@W L GRHFX PWM QW L F
DQOGHDUQ@LE@EHVVHQMWRBIQWKMHRGH®MGQIRURNS SOLFDWWKPHR JUD SK
DUHD®Q & KH P CPR IQFV HKWWASH. OIRFAN L YZ WBLEHY/W LOQQX@H[ S D QVMGR W KBIRIF D W L F
EXLO QLI PLVWSLDQUIW Q H DK § VO L W S SWARIRKRINOMH @I J D J H PHLADWIU W K H
SURIZRPHQRFDHD F H E X LDOQEEHHUG/L D VD RQJHW/D GHWNKAIQHFIRP P X QL\WWUHD W L
DGGLWHR@BRLQWERPHY R FBAD JH QRVSYH D MHW KGIR FIDHDY HKOLRVR Q W L Q X D
ZLOOWRKSSRUVWRUWR/PEHSDUWLFLSBYRIBWYGRQIOLFW \SHIQ\FINELEWARY L
PXQLFLSO®ODQ QLWRIFH VXKLOWHW UH Q JW WHEORQRHU HK D E L OS WIDOMSFGF B V

KXEV IRU VRFLDO LQWHUDFWLRQ DQG FRPPXQLW\ HQJDJHPHQW

$FNQRZOHGJHPHQWY DQG GLVFODLPHU

7 K LA/D VMW XG R F X P H Q SWWOLRQAV. W LD RULLQYWMSO H P H @ VBH B36D Q81 :RPHQ Q

LQ%HLUXGF RO ODE R ZDWHERESDU W CHLU®R X Q L BPIO3 WAKH Q LW LDDWL Y
LPSOHPHQWHGRVE UR D GH IR UMRYH K D E L G IX\E OAFBHRD Q GURP RMDHF O X V L
JHQGHRDQGFRQIOLFW VFHRONRX\Q MM IDIHPHQWUEDQOHWWLQJIVDVWUXF
UHK D E L ODW\I WYARMXS S R UMKHIGR WXKEL 0 $ U R M HENG B BN K*HR Y H U Q PRIIQ W
*HUPDQ\ WKURXJK .1: '"HYHORSPHQW %DQN

7KHHQJDJHPIRQDMRPHGHDFHEXLDGE&UN\GLDWARUNPSOHPHQ@QWW&W® H
|UD P HZ RWWK USHHU D © ORINDB EWARDAD G Y D Q MK SOHPHQ W DWKBR @ JHQ G D
LOQHEDQRXURXKBHQHURXYGLQURPLQODOQGQLVRIYRUHLFIQD L WK H
*RYHUQPHQW RI &DQDGD DQG WKH *RYHUQPHQW RI 1RUZD\

7KNLHDRYQ GHIOH RVULHR/Q\DW KBY WHNV XIEU HQ W H QFE®IIED UQ QGRFXPHQW D
SXUSRINV®GRY RQH FH VVIBWLHOAW R | L FS WL WRIBDARPH Q8123 6W K3 L W H ¢
1DWLRZBW UW RHMELRQ RAEW H U Y DDALGRH) 0 H FDWER @ R G5 L CORPW L YDLQABIKHR\X O ¢
EH XQGHUVWRRG ZLWKLQ WKH VFRSH DQG GXUDWLRQ RI WKH LQ




81:RPHQ—I[LV\M/IBVGYDQIRIH’HQJMJKJNQGHUXD@IQ\MXKHHPSRZHUFRI-HI]I!J\D
ZRPHQQGLU®VWKEHDBA HQWRQAH Q GHUX D MOV H F U H WRD W IKIBItV
&RPPLVWRIQVEHN DRERPH Q@ HV K LOWZMN VW L WXRFERGDYLBRIGBMUYLFHV
WRORWHKHMH QGHUD QEXLDAHTXEZRUORD XRPHRQGLUDX S DUWQHUVKL
ZLWRYHUQPHRPHP RY HPMDQ @& KSU L YDMAHFRKYS GHWRKKBRRUGLQD WL
RW KEHU R D B8®IUWLID ®/ L WQ DGO R J LLKOWW/R VWK Q @ JH WP D NWW U LEBIZ/D U G

IRBRP HDQ GL UAMR XWUHDWD G H BV RIQRPRERZHURHBMWARRPLROHQFH
DQBRPHOHDBI®E@HFXDWHD®K XP D QLWDFRM BROQR P HQ HHEWH. J RW V
ZR P HIQ GL UDOW KA-H Q W IJ 6 R B® J H\D\Z DAY H U\ Z R4HAD XIW® GHTK D O L W\
LV QRW MXVW ZKDW ZH GR ,W LV ZKR ZH DUH

81236RIIHBVDFWIRFOOM R/ @S DQ ® W KHIU W DHFW\RSVHVD BH) & H F X U L W \
KXPDQLWDYGEYHORKSHQWVBLR Q6 LV V LMR H S R SOXL DIEW Q/LHLH V
DQ &R XQ WIAKIMSYHHD D) & X VWD LGB EB B R S:HHIQMOBK$Q L WIHGAN LR Q V
JRY H U Q PH@MEW KU W QHRIDVQ D SHJ R M HDFEVEVH O LWXBUMQ D EQIHUD VW U X F W
DQSURFXUHRM®WLFZBDQMDERURZZ XQRSVVBRIBMXOWL &RKQRAH\
LGPPDQPSOHPHEQRNHGRWGDUDTHEDQRQLMDQEHPHIQGPSOHPHQW\
ZRUN3 D U W Q HZW VEKLGSD \I BB R O W L ODRMHRQD/DY L RRODHOU Q ADHIERMAKSH U
DIJHQFLHV
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