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'HQQLV�%RZOHV
,W�LV�ZLWK�PXFK�VDGQHVV�WKDW�,�LQIRUP�\RX
DOO�RI�WKH�GHDWK�RI�'HQQLV�%RZOHV�
'HQQLV�KDG�UHFHQWO\�EHHQ�GLDJQRVHG�ZLWK
0RWRU�1HXURQH�'LVHDVH�DQG�GLHG
SHDFHIXOO\�LQ�KLV�VOHHS�RQ�WKH�PRUQLQJ�RI
�� 748 �0DUFK�
'HQQLV�ZDV�D�ORQJ�WLPH�PHPEHU�RI�WKH
EUDQFK��DQG�KDG�ZRUNHG�WLUHOHVVO\�IRU
PDQ\�\HDUV�DV�DQ�([HFXWLYH�PHPEHU�XQWLO
KLV�UHWLUHPHQW�
)ROORZLQJ�KLV�UHWLUHPHQW�'HQQLV�EHFDPH
5HWLUHG�0HPEHUV�6HFUHWDU\�DQG�FRQWLQXHG
WKH�UROH�IRU�WKH�EHVW�SDUW�RI�WZHQW\�\HDUV
XQWLO�WKLV�\HDUV�$*0�ZKHQ�KH�VWRRG�GRZQ
EHFDXVH�RI�KLV�GHWHULRUDWLQJ�KHDOWK�

'HQQLV�DOVR�VHUYHG�IRU�PDQ\�\HDUV�RQ�WKH
%UDQFK�DQG�5HJLRQDO�:HOIDUH�&RPPLWWHHV�
DQG�UHSUHVHQWHG�WKH�%UDQFK�IRU�VHYHUDO
\HDUV�DW�WKH�1DWLRQDO�:HOIDUH�$*0��DJDLQ
RQO\�VWDQGLQJ�GRZQ�WKLV�\HDU�
'HQQLV�SXW�LQ�DQ�LQFUHGLEOH�DPRXQW�RI�WLPH
DQG�HIIRUW�RQ�EHKDOI�RI�PHPEHUV�DQG�KH�LV
D�JUHDW�ORVV�WR�WKH�%UDQFK�
$�IXOO�RELWXDU\�ZLOO�EH�SXEOLVKHG�LQ�81,7<�
DQG�DQ\�FRQWULEXWLRQV�ZLOO�EH�JUDWHIXOO\
UHFHLYHG�
'HQQLV¶V�IXQHUDO�ZDV�KHOG�DW�([PLQVWHU
3DULVK�&KXUFK�RQ�7KXUVGD\�� 9 : �$SULO�

'DYH�3DUVRQV

,UDT
$W�WKH�$*0��D�PRWLRQ�ZDV�SDVVHG�E\�WKRVH
PHPEHUV�SUHVHQW��WKDW�WKLV�EUDQFK�GLG�QRW
VXSSRUW�WKH�XQLODWHUDO�DFWLRQ�E\�WKH�86
DQG�%ULWLVK�JRYHUQPHQWV�LQ�WDNLQJ�PLOLWDU\
DFWLRQ�LQ�,UDT�
$V�RQH�FDQ�JXHVV��WKLV�DQG�VXEVHTXHQW
DFWLRQV�KDV�FDXVHG�VRPH�FRQWURYHUV\�ERWK
ZLWKLQ�WKH�PHPEHUV�RI�WKH�EUDQFK�DQG
HOVHZKHUH�
,W�VKRXOG�EH�UHPHPEHUHG�WKDW�GLIIHULQJ
YLHZV�DUH�HVVHQWLDO�WR�GHPRFUDF\�DQG�WKDW
GLVVHQW�KDV�SOD\HG�D�VLJQLILFDQW�UROH�LQ
VKDSLQJ�WKH�LQVWLWXWLRQV�RI�8.�VRFLHW\�DQG
FRQWLQXHV�WR�GR�VR���7KLV�FDQ�EH�VHHQ�LQ
WKH�UHVLJQDWLRQ�RI�5RELQ�&RRN�DQG�WKH
ODUJH�YRWH�DJDLQVW�WKH�UROH�RI�WKH�8�.��LQ
,UDT��7KLV�GLVVHQW�KDV�VWUHQJWKHQHG�WKH
UROH�RI�SDUOLDPHQW�LQ�WKDW�WKH�3ULPH
0LQLVWHU�KDV�KDG�WR�FRPH�WR�SDUOLDPHQW�WR
H[SODLQ�KLV�UHDVRQLQJ�UDWKHU�WKDQ�DFW�DV
WKRXJK�KH�LV�WKH�ILUVW�SUHVLGHQW�RI�WKH�8.�
7KH�HPDLO�FRQWURYHUV\�D�PHPEHUV�YLHZ
,�ZDV�RQH�RI�WKRVH�ZKR�
UHSOLHG�WR�DOO
�
ZKHQ�,�WKRXJKW�,�ZDV�DQVZHULQJ�MXVW�RQH
SHUVRQ��SOXV�WKH�RULJLQDWRU�RI�WKH�FKDLQ��6R
,�VWDUWHG�DW�WKH�ERWWRP�DQG�VHQW�D�TXLFNLH
UHVSRQVH�WR�WKH�ILUVW�LQ�P\�SLOH�
4XLWH�D�OLWWOH�ILUH�VWRUP�WKLV�EURXJKW�GRZQ�
8QIRUWXQDWHO\��RQH�ZDV�IURP�(GZDUG
&KRUOWRQ��EDQQLQJ�IXUWKHU�WUDIILF��6R�WKH
IROORZLQJ�LV�ZKDW�,�ZRXOG�OLNH�WR�VD\�WR�WKH

RXWUDJHG�RI�'HYRQ
�ZKR�ILOOHG�P\�,QER[�
%XW�P\�SRVLWLRQ�LV�WRR�MXQLRU�DQG
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SUHFDULRXV�WR�JR�SXEOLF�DQG�WDNH�WKH�IODN�
6R��IRU�ZKDW�LW
V�ZRUWK��,�SDVV�LW�RQ�WR�\RX�
DV�\RX�JRW�WKLV�EDOO�UROOLQJ�
)LUVWO\��ZKDW�,�ZURWH�EHORZ�LV�QRW��D
PDWWHU�RI�RSLQLRQ���DV�PDQ\�FODLPHG��EXW
LV�IDFW���:KHWKHU�RU�QRW�%XVK�DQG�%ODLU�DUH
JXLOW\�RI�D�FULPH��VWD\LQJ�VLOHQW�ZKHQ�\RX
EHOLHYH�RQH�KDV�EHHQ�FRPPLWWHG�LV�D
FULPH���FHUWDLQO\�LQ�GRPHVWLF�ODZ�DQG�LV
DJDLQVW�WKH�VSLULW��LI�QRW�WKH�OHWWHU��RI
LQWHUQDWLRQDO�ODZ�
7KHUHIRUH�LW�LV�D�FLWL]HQV�OHJDO�GXW\�WR�FDOO
DWWHQWLRQ�WR�LW�
6HFRQGO\��WR�WKRVH�ZKR�REMHFW�WR�ZDU�
SURWHVWRUV�RQ�WKH�JURXQGV�WKDW�WKHLU�ORYHG
DUH�RU�KDYH�EHHQ�LQ�WKH�IURQW�OLQH�DQG�ZH
KDYH�QR�ULJKW�WR�FULWLFL]H�WKH�EXVLQHVV�LQ
KDQG��,�UHMHFW�WKLV�DUJXPHQW�WRWDOO\���,
GLGQ
W�VHQG�WKH�WURRSV�WR�,UDT���$V�IDU�DV
,
P�FRQFHUQHG�WKH\�FDQ�FRPH�KRPH�QRZ
EHIRUH�WKHUH�DUH�DQ\�PRUH�FDVXDOWLHV���7KLV
DWWHPSW�WR�VKXW�GRZQ�GHEDWH�LV�LQYDOLG
�XQOHVV�+0*�EDQV�SURWHVW�XQGHU�PDUWLDO
ODZ����,W�PDNHV�RXW�WKDW�
RXU�ER\V
�DUH�WKH
RQO\�RQHV�LQ�GDQJHU�RU�WKH�RQO\�RQHV�ZKR
GRQ
W�GHVHUYH�WR�EH�VR���,W�FDQ�KDUGO\
FRPH�DV�D�VXUSULVH�WR�WKHP�WKDW�D�ORW�RI
SHRSOH�GLVDJUHH�ZLWK�WKLV�FDPSDLJQ��VR
SURWHVW�LV�QR�PRUH�GHPRUDOLVLQJ�QRZ�WKDQ
EHIRUH�
7KLUGO\��WKLV�ZDV�SUHFLVHO\�WKH�UHDFWLRQ
WKDW�%XVK�DQG�%ODLU�ZHUH�ORRNLQJ�IRU�WR
FORVH�GRZQ�WKH�REMHFWRUV���6R�,�DP�QRW
DWWDFNLQJ�WKH�$UP\�EXW�WKH�SROLWLFLDQV�ZKR
VHQW�WKHP�
)RXUWKO\��IRU�WKRVH�ZKR��YLUWXDOO\�
VFUHDPHG�WKDW�WKH\�GLGQ
W�ZDQW�WR�KHDU
DQ\�RI�WKHVH�DUJXPHQWV���WKHUH�LV�QR
ULJKW�RI�LJQRUDQFH���7KDW�ZDV�HVWDEOLVKHG
RYHU����\HDUV�DJR�DQG�LW
V�VRPHWKLQJ�,
KRSH�LV�WDXJKW�QRZ�LQ�VFKRROV�LQ�WKLV
FRXQWU\

7KH�$*0���:HUH�\RX�WKHUH"
7KH�$*0�ZDV�KHOG�RQ�WKH���0DUFK�DQG�LI
\RX�ZHUHQ
W�WKHUH�KHUH�VRPH�PRUH�RI�WKH
HGLWHG�KLJKOLJKWV��7KLV�ZDV�\RXU
RSSRUWXQLW\�WR�KHDU�ZKDW�LV�JRLQJ�RQ�DQG
H[SUHVV�\RXU�RSLQLRQ��SOHDVH�OHW�\RXU
8QLRQ�NQRZ�ZKDW�\RX�ZDQW�WKHP�WR�GR
DERXW�WKH�DERYH�LVVXHV
�

0LOHDJH�DOORZDQFH
7KH�&RXQW\�&RXQFLO�KDV�SURSRVHG�WKH
DEDQGRQPHQW�RI�WKH�1DWLRQDO�7HUPV�DQG
&RQGLWLRQV��1-&��DEROLVKLQJ�WKH�GLVWLQFWLRQ
EHWZHHQ�HVVHQWLDO�DQG�FDXVDO�XVHUV
LPSRVLQJ�RQH�IL[HG�UDWH�IRU�DOO��7KLV�ZDV
UHMHFWHG�E\�WKH�$*0�ZKR�UHTXHVWHG�WKDW
WKH�1-&�WHUPV�E\�UHWDLQHG�
3DUNLQJ�FKDUJHV
7KH�FRXQFLO�KDYH�LQGLFDWHG�WKDW�WKH\�DUH
FRQVLGHULQJ�WKH�LQWURGXFWLRQ�RI�FDU�SDUNLQJ
FKDUJHV�DW�&RXQW\�+DOO��7KH\�DUH�WR
FRQVXOW�IXUWKHU�RQ�WKLV�DQG�WKH�YLHZV�RI
WKH�XQLRQV�PHPEHUV�DUH�QHHGHG��

&21',7,216�2)�6(59,&(
81'(5�$77$&.
67$))�75$9(/
(VVHQWLDO�FDU�XVHUV�EHZDUH��7KH�&RXQFLO
KDV�EHHQ�GLVFXVVLQJ�SURSRVDOV��ZKLFK�DVN
\RX�WR�SD\�IRU�WKH�LQWURGXFWLRQ�RI�QHZ
WUDYHO�DOORZDQFHV�
7KLV�FRXOG�DIIHFW�\RX�GUDPDWLFDOO\��:LWK
VRPH�VWDII�ORRVLQJ�XS�WR������SHU�\HDU�
7KH�$QQXDO�*HQHUDO�0HHWLQJ�YRWHG�WR
UHMHFW�DQ\�SURSRVDOV�OHVV�WKDQ�WKH�1DWLRQDO
-RLQW�&RXQFLO��1-&��DOORZDQFH�UDWHV�
0DQDJHPHQW�ZHUH�LQIRUPHG�RI�RXU
SRVLWLRQ�DW�D�PHHWLQJ�KHOG�RQ��� ;4< �0DUFK�
7KH\�UHSOLHG�WKDW�WKH\�ZRXOG�FRQVLGHU
DPHQGLQJ�WKHLU�SURSRVDOV�
2XU�FOHDU�PHVVDJH�LV�WKDW�81,621�ZLOO�QRW
DFFHSW�WKH�LPSRVLWLRQ�RI�QHZ
DUUDQJHPHQWV��ZKLFK�FRPSURPLVH�WKH
FXUUHQW�FRQGLWLRQV�RI�VHUYLFH�
8QOHVV�WKH�RIIHU�PHHWV�WKH�1-&�UDWHV��ZH
ZLOO�EH�DVNLQJ�IRU�WKH�PDWWHU�WR�JR�WR
GLVSXWH��IRU�QHJRWLDWLRQ�DW�5HJLRQDO
&RXQFLO�
,I�WKH�PDWWHU�FDQ�QRW�EH�UHVROYHG
VXFFHVVIXOO\��ZH�ZLOO�EDOORW�IRU�LQGXVWULDO
DFWLRQ��$VNLQJ�FDU�XVHUV�WR�ZLWKGUDZ�WKH
XVH�RI�WKHLU�FDUV�IRU�ZRUN�SXUSRVHV�
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:H�IHHO�WKLV�VWUDWHJ\�ZRXOG�TXLFNO\�UHVXOW
LQ�WKH�&RXQFLO�UHDOLVLQJ�WKDW�WKH\�UHO\�RQ
FDU�XVHUV�WR�VXFFHVVIXOO\�GHOLYHU�VHUYLFHV
WR�WKH�SXEOLF��:LWKRXW�WKH�JRRGZLOO�RI�RXU
PHPEHUV�WKH�&RXQFLO�FDQ�QRW�RSHUDWH
HIIHFWLYHO\�
$V�81,621�PHPEHUV�ZH�DUH�DVNLQJ�\RX
IRU�\RXU�VROLGDULW\�
5HPHPEHU�WKDW�\RX�KDYH�WR�ILJKW�WR
SURWHFW�\RXU�FRQGLWLRQV�RI�VHUYLFH��,I�WKH
FRXQFLO�JHW�DZD\�ZLWK�WKLV��ZKHUH�ZLOO�WKH\
ORRN�QH[W�WR�PDNH�VDYLQJV""
8QLWHG�ZH�VWDQG��3OHDVH�VXSSRUW�\RXU
8QLRQ�

1HZ�&RGH�RI�3UDFWLFH�IRU
FRQWUDFWV�EHWZHHQ�ORFDO
DXWKRULWLHV�DQG�SULYDWH
FRPSDQLHV�
81,621�QDWLRQDOO\�KDV�VXFFHHGHG�LQ
REWDLQLQJ�D�FRPPLWPHQW�IURP�WKH
JRYHUQPHQW�WR�HQG�WKH�WZR�WLHU�ZRUNIRUFH
LQ�ORFDO�JRYHUQPHQW��:KHQ�ORFDO�DXWKRULW\
VHUYLFH�FRQWUDFWV�DUH�SXW�RXW�WR�SULYDWH
WHQGHU��QHZ�VWDII�ZLOO�UHFHLYH�SD\�DQG
FRQGLWLRQV�ZKLFK�ZLOO�EH�µQR�OHVV
IDYRXUDEOH�RYHUDOO�WKDQ�WKRVH�RI
WUDQVIHUUHG�VWDII��81,621�KDG�UHMHFWHG�DQ
HDUOLHU�SURSRVDO�IRU�µEURDGO\�FRPSDUDEOH¶
SD\�DQG�FRQGLWLRQV�DV�WRR�DPELJXRXV�DQG
RSHQ�WR�DEXVH��'DYH�3UHQWLV��81,621
*HQHUDO�6HFUHWDU\�VD\V��³�,�DP�FRQILGHQW
WKDW�ZKHQ�LW�FRPHV�WR�FRPSHWLQJ�RQ
TXDOLW\��WKH�SXEOLF�VHFWRU�ZLOO�EHDW�SULYDWH�
VHFWRU�FRPSDQLHV�KDQGV�GRZQ�DQG�PRUH
FRQWUDFWV�ZLOO�UHWXUQ�LQ�KRXVH�´�81,621
KDV�VHFXUHG�D�PDMRU�YLFWRU\�RYHU�SULYDWH
FRPSDQLHV��E\�HQVXULQJ�WKDW�WKH�FRGH�LV
HQIRUFHDEOH�UDWKHU�WKDQ�YROXQWDU\��,Q
DGGLWLRQ��SULYDWH�FRPSDQLHV�ZLOO�KDYH�WR
SURYLGH�SHQVLRQV�IRU�QHZ�VWDUWHUV��ZKR�LQ
WKH�SDVW�KDYH�HLWKHU�QRW�EHHQ�JLYHQ�DFFHVV
WR�SHQVLRQ�VFKHPHV�RU�KDYH�VLPSO\�EHHQ
RIIHUHG�PRQH\�SXUFKDVH�VFKHPHV��ZKLFK
DUH�ZRUWK�OHVV�WKDQ�WKH�ORFDO�JRYHUQPHQW
ILQDO�VDODU\�VFKHPH�

���

:RUNSODFH�/HDUQLQJ�DQG
'HYHORSPHQW�

'LG�\RX�ILOO�LQ�\RXU�VXUYH\�IRUP�DQG�UHWXUQ
LW��+DYH�\RX�HYHU�WKRXJKW�\RX�ZRXOG�OLNH
WR�UHDG�EHWWHU��QRW�VZHDW�DW�WKH�VLJKW�RI
VLPSOH�PDWKV�RU�IHHO�PRUH�FRQILGHQW�LQ�WKH
ZRUN�\RX�GR"�81,621�UHFRJQLVHV�WKH
LPSRUWDQFH�RI�OHDUQLQJ�RSSRUWXQLWLHV�DQG
UHVRXUFHV�WR�WKH�TXDOLW\�RI�RXU�PHPEHUV¶
OLYHV�LQ�WKH�ZRUNSODFH�DQG�HOVHZKHUH�
7KLV�%UDQFK�LV�FRPPLWWHG�WR�PDNH
OHDUQLQJ�D�SDUW�RI�ZRUN�DQG�WR�WXUQ�WKDW
OHDUQLQJ�WR�WKH�DGYDQWDJH�RI�RXU�PHPEHUV
DQG�WKH�VHUYLFHV�WKH\�SURYLGH��:H�DUH
ZRUNLQJ�ZLWK�'&&�WR�VHFXUH�D�/HDUQLQJ
3DUWQHUVKLS�$JUHHPHQW�WKDW�ZLOO�VHW�RXW
WKH�SULQFLSOHV�QHFHVVDU\�IRU�WKH
HVWDEOLVKPHQW�RI�D�ZRUNLQJ�HQYLURQPHQW�LQ
RUGHU�WR�SURPRWH�/LIHORQJ�/HDUQLQJ�
:H�IHHO�WKDW�PHPEHUV�VKRXOG�EH
VXSSRUWHG�WR�XQGHUWDNH�WUDLQLQJ�HVSHFLDOO\
WKRVH�ZKR�KDYH�QRW�WUDGLWLRQDOO\�KDG
DFFHVV�WR�ZRUNSODFH�OHDUQLQJ�DQG
GHYHORSPHQW�RU�ZKR�KDYH�KDG�D�SRRU
H[SHULHQFH�RI�IRUPDO�HGXFDWLRQ��:RUNHUV
LQ�WKLV�FDWHJRU\�DUH�RIWHQ�LQ�ORZ�SDLG�SDUW
WLPH�MREV�DQG�DUH�ZRPHQ��,QFOXGHG�LQ�WKLV
HGLWLRQ�RI�81,7<�LV�D�PHPEHU¶V�VXUYH\�
ZKLFK�,�KRSH�\RX�FDQ�FRPSOHWH�VR�WKDW�ZH
FDQ�FRQVLGHU�ZKLFK�FRXUVHV�ZRXOG�EH�PRVW
EHQHILFLDO�IRU�\RX�
:H�ZRUN�FORVHO\�ZLWK�WKH�:RUNHU¶V
(GXFDWLRQDO�$VVRFLDWLRQ��:($��ZKR
GHOLYHUV�WKH�FRXUVHV�IRU�81,621�
,PSRUWDQW�QHZ�HPSOR\PHQW�OHJLVODWLRQ
DOORZV�UHDVRQDEOH�WLPH�RII�IRU�/LIHORQJ
/HDUQLQJ�$GYLVRUV�DQG�8QLRQ�/HDUQLQJ
5HSV��0RUH�RI�WKLV�LQ�WKH�QH[W�LVVXH�RI
81,7<�
,I�\RX�ZRXOG�OLNH�WR�ILQG�RXW�PRUH�DERXW
WKH�ZRUN�WKLV�%UDQFK�LV�GRLQJ�WR�VXSSRUW
/LIHORQJ�/HDUQLQJ�WKHQ�SOHDVH�FRQWDFW�PH
RQ�7HO����������������RU�YLD�WKH�%UDQFK
RIILFH�RQ��������������RU�YLD�'&&�HPDLO�

%5$1&+�('8&$7,21�$1'
75$,1,1*�6859(<

7R�GDWH�WKHUH�KDYH�EHHQ�DOPRVW����
UHWXUQV�RI�WKH�TXHVWLRQQDLUHV�IRU�WKLV
VXUYH\��7KDQN�\RX�WR�HYHU\RQH�ZKR�WRRN
WKH�WLPH�WR�WKLQN�DERXW�WKLV�DQG�VHQG�LQ
WKHLU�IRUPV��,�VKDOO�EH�DQDO\VLQJ�WKHP�ZLWK
FROOHDJXHV�DQG�OHWWLQJ�\RX�NQRZ�WKH
UHVXOWV�VRRQ��7KH�SUL]H�GUDZ�ZLOO�EH
XQGHUWDNHQ�DIWHU�0DUFK��� ='> .
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7KLV�VXUYH\�ZLOO�EH�XVHG�WR�LQIRUP�WKH
ZRUN�81,621�LV�GRLQJ�ZLWK�'&&�UHJDUG�WR
D�3DUWQHUVKLS�/HDUQLQJ�$JUHHPHQW��7KLV
$JUHHPHQW�DFNQRZOHGJHV�WKH�VWDWXWRU\
ULJKW�WR�WLPH�RII�IRU�8QLRQ�/LIHORQJ
/HDUQLQJ�5HSUHVHQWDWLYHV�WR�XQGHUWDNH
WUDLQLQJ�DQG�VXSSRUW�WR�PHPEHUV�LQ�WKH
ZRUNSODFH�
:H�ZDQW�WR�DFKLHYH�D�ZRUNLQJ�SURJUDPPH
RI�XQLRQ�OHDUQLQJ�LQ�SDUWQHUVKLS�ZLWK�'&&�
7R�DFFRPSDQ\�WKLV�ZH�KRSH�WR�UHFUXLW�D
WHDP�RI�8QLRQ�/HDUQLQJ�5HSV�DQG�/LIHORQJ
/HDUQLQJ�$GYLVRUV�ZKR�FDQ�VXSSRUW�DQG
KHOS�VXVWDLQ�PHPEHUV�WR�WDNH�DGYDQWDJH
RI�DOO�WKH�OHDUQLQJ�RSSRUWXQLWLHV�WKDW�H[LVW�
6RPH�VWHZDUGV�KDYH�DWWHQGHG�D�SLORW
81,621�/LIHORQJ�/HDUQLQJ�5HS¶V�FRXUVH
DOUHDG\��,I�DQ\RQH�LV�LQWHUHVWHG�LQ�WKLV
SOHDVH�FRQWDFW�PH�DW�WKH�%UDQFK�RIILFH�RU
YLD�'&&�HPDLO�
81,621�PHPEHUV�VKRXOG�EH�DEOH�WR�IHHO
VXSSRUWHG�E\�WKHLU�HPSOR\HU�WR�DFFHVV
DSSURSULDWH�WUDLQLQJ�LQ�WKHLU�ZRUNSODFH�IRU
WKH�MREV�WKDW�WKH\�GR��1DWLRQDOO\�RQH�LQ
WKUHH�ZRUNHUV�VD\�WKHLU�HPSOR\HU�KDV
QHYHU�RIIHUHG�WKHP�DQ\�WUDLQLQJ��0DQDJHUV
DQG�SURIHVVLRQDOV�RU�WKRVH�ZLWK�D�GHJUHH
DUH�XS�WR�ILYH�WLPHV�PRUH�OLNHO\�WR�UHFHLYH
WUDLQLQJ�WKDQ�SHRSOH�ZLWK�QR�TXDOLILFDWLRQV
DQG�RU�LQ�DQ�XQVNLOOHG�MRE��'&&¶V�RZQ
OHDUQLQJ�DQG�GHYHORSPHQW�SROLF\�VD\V�

³7KH�&RXQFLO�LV�FRPPLWWHG�WR
VXSSRUWLQJ�WKH�GHYHORSPHQW�RI�DOO
HPSOR\HHV��WR�HQDEOH�WKHP�WR�SHUIRUP
HIIHFWLYHO\�LQ�WKHLU�FXUUHQW�UROH�DQG�WR
GHYHORS�WR�PHHW�IXWXUH�FKDOOHQJHV�
(PSOR\HHV�UHFRJQLVH�WKHLU�UROH�LQ�WKHLU
RZQ�GHYHORSPHQW�SURFHVV�DQG�ZRUN�LQ
SDUWQHUVKLS�ZLWK�WKHLU�PDQDJHUV��7UDGH
8QLRQ�UHSUHVHQWDWLYHV�DQG�WKH�&RXQFLO
WR�GHYHORS�WKHLU�NQRZOHGJH��VNLOOV�DQG
SRWHQWLDO�
7KH�&RXQFLO�DQG�LWV�HPSOR\HHV�ZLOO
VWULYH�WR�HQVXUH�OHDUQLQJ�DQG
GHYHORSPHQW�EHFRPHV�D�OLIHORQJ
SURFHVV�DQG�DQ�LQWHJUDO�SDUW�RI�VHUYLQJ
WKH�SHRSOH�RI�'HYRQ´

'LG�\RX�NQRZ�WKDW�����RI�WKH�HPSOR\HG
ZRUNIRUFH�LQ�'HYRQ�KDYH�EDVLF�VNLOO�QHHGV"
:LWK�VXSSRUW�IURP�81,621�5HJLRQDO
(GXFDWLRQ�&R�RUGLQDWRU��%UHQGD�:HVWRQ
DQG�/LIHORQJ�/HDUQLQJ�3URMHFW�:RUNHU�
(GQD�:DUZLFN�\RXU�%UDQFK�ZDQWV�WR
HQFRXUDJH�D�FRQVLVWHQW�DSSURDFK�DFURVV

WKH�&RXQW\�WR�HQFRXUDJH�HTXDOLW\�RI
DFFHVV�WR�OHDUQLQJ�DQG�GHYHORSPHQW�DQG
HTXDOLW\�RI�WUHDWPHQW�RQFH�DFFHVVHG�

�5RVH�*DQGHU��%UDQFK�(GXFDWLRQ�&R�
RUGLQDWRU
&2856(6
7KH�IROORZLQJ�FRXUVHV�ZLOO�EH�KHOG�LQ
([HWHU�DQG�3O\PRXWK�VWDUWLQJ�RQ�WKHVH
GDWHV�
+HDOWK�	�6DIHW\�6WDJH�������:HGQHVGD\V
IURP���WK�$SULO�����
+HDOWK�	�6DIHW\�6WDJH�������7XHVGD\V
IURP���WK�$SULO�����
78&�2FFXSDWLRQDO�+HDOWK�	�6DIHW\
&HUWLILFDWH�&RXUVHV�LQ�([HWHU�	�3O\PRXWK�
VWDUWLQJ�RQ�)ULGD\���0D\������IRU���
ZHHNV�
,I�DQ\�PHPEHU�ZRXOG�EH�LQWHUHVWHG�LQ
WKHVH�FRXUVHV�SOHDVH�FRQWDFW�HLWKHU�5RVH
*DQGHU��(GXFDWLRQ�&R�RUGLQDWRU��RU
3DXOLQH�5REHUWV�+HDOWK�	�6DIHW\�2IILFHU�YLD
'&&�HPDLO�RU�YLD�WKH�%UDQFK�RIILFH�

&RPSXWHU�&RXUVHV�LQ�([HWHU�	
3O\PRXWK�
,QWURGXFWLRQ�WR�&RPSXWHUV�IRU�7UDGH�8QLRQ
'XWLHV�
([HWHU�����7KXUVGD\V�IURP��VW�0D\������
3O\PRXWK�����)ULGD\V�IURP���0D\������
&RPSXWHUV�DQG�&ROOHFWLYH�%DUJDLQLQJ
$SSOLFDWLRQ�6NLOOV�
([HWHU�����7KXUVGD\V�IURP���0D\������
3O\PRXWK�����)ULGD\V�IURP���0D\������
&RQWDFW��5RVH�*DQGHU�DV�DERYH�IRU�GHWDLOV�

1HZ�8QLVRQ�6WHZDUGV�,QGXFWLRQ�7UDLQLQJ
'D\
$V�D�1HZ�8QLVRQ�6WHZDUG�ZLWK�YHU\
OLPLWHG�H[SHULHQFH�LQ�WKH�UROH�,�ZDV
GHOLJKWHG�WR�KDYH�WKH�RSSRUWXQLW\�WR
DWWHQG�WKH�UHFHQW�,QGXFWLRQ�7UDLQLQJ�'D\�
7KH�FRQWHQW�RI�WKH�GD\�ZDV�H[FHOOHQW�DQG
LW�JDYH�D�FOHDU�RYHUYLHZ�RI�KRZ�WKLQJV
RSHUDWH�ZLWK�WKH�UROHV�DQG�UHVSRQVLELOLWLHV
RI�8QLVRQ�2IILFHUV�IURP�5HJLRQDO�DQG
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%UDQFK�/HYHO�WKURXJK�WR�WKH�DFWXDO
6WHZDUGV�
,W�ZDV�JUHDW�WR�PHHW�PDQ\�RI�WKH�%UDQFK
2IILFHUV�DQG�WR�GLVFXVV�YDULRXV�LVVXHV�ZLWK
WKHP�GLUHFWO\��:H�DOVR�KDG�WLPH�WR�ORRN�DW
VRPH�PRFN�FDVH�VWXGLHV�DQG�WR�OHDUQ�IURP
HDFK�RWKHUV�NQRZOHGJH�DQG�H[SHULHQFH�
7KH�RIILFHUV�IDFLOLWDWLQJ�WKH�GD\�ZKHUH�DOVR
H[FHOOHQW�DQG�WKH�GD\�PRYHG�DORQJ�DW�D
IDLU�ROG�SDFH��,�UHDOO\�ZRXOG�UHFRPPHQG
WKDW�DQ\�1HZ�6WHZDUGV�WDNH�WKH
RSSRUWXQLW\�WR�DWWHQG�WKH�QH[W�DYDLODEOH
,QGXFWLRQ�'D\�
$ERYH�DOO�LW�ZDV�IDQWDVWLF�WR�PHHW�RWKHU
VWHZDUGV�ZLWK�VXFK�HQHUJ\�DQG
HQWKXVLDVP�DQG�WR�UHDOLVH�\RX�DUH�QRW
DORQH�RXW�WKHUH�
6WHZDUW�*UHJVRQ
8QLVRQ�6WHZDUG
'HYRQ�3URSHUW\

5LVH�LQ�1DWLRQDO�0LQLPXP
:DJH
7KH�*RYHUQPHQW�KDV�DFFHSWHG�WKH�/RZ
3D\�&RPPLVVLRQ
V�UHFRPPHQGDWLRQV�IRU
WKH�1DWLRQDO�0LQLPXP�:DJH�WR�ULVH�WR
������DQ�KRXU�IRU�DGXOWV�DQG�������IRU�WKH
\RXWK�UDWH��3DWULFLD�+HZLWW�DOVR
SURYLVLRQDOO\�DFFHSWHG�D�UHFRPPHQGDWLRQ
IRU�IXUWKHU�LQFUHDVHV�LQ�2FWREHU������WR
������SHU�KRXU�IRU�DGXOWV�DQG�������IRU
WKH�\RXWK�UDWH�
,Q�UHVSRQVH�%UHQGDQ�%DUEHU��78&�*HQHUDO
6HFUHWDU\�(OHFW��VDLG���7KH�ORZ�SDLG�ZLOO�EH
GLVDSSRLQWHG�WKDW�WKH�/RZ�3D\
&RPPLVVLRQ�KDV�QRW�DFFHSWHG�XQLRQ�FDOOV
IRU�WKH�PLQLPXP�ZDJH�WR�EH�UDLVHG�WR���
QH[W�\HDU��7KH�FRQWLQXLQJ�HYLGHQFH�WKDW
WKH�PLQLPXP�ZDJH�KDV�KDG�OLWWOH�RU�QR
QHJDWLYH�LPSDFW�RQ�HPSOR\PHQW�ZRXOG
KDYH�MXVWLILHG�VXFK�DQ�LQFUHDVH�
�%XW�WKH�ULVH�LV�VWLOO�VLJQLILFDQWO\�DERYH
LQIODWLRQ��DQG�WKH�/RZ�3D\�&RPPLVVLRQ
KDV�PDGH�LW�FOHDU�WKDW�VXEVHTXHQW
LQFUHDVHV�LQ�WKH�PLQLPXP�ZDJH�VKRXOG
FRQWLQXH�WR�EH�DERYH�LQIODWLRQ��7KLV
FRPPLWV�WKH�HPSOR\HU�UHSUHVHQWDWLYHV�WR
D�PLQLPXP�ZDJH�VWUDWHJ\�WKDW�ZLOO
FRQWLQXH�WR�EHDU�GRZQ�RQ�SRYHUW\�LQ�ZRUN�
7KH�PLQLPXP�ZDJH�DQG�WD[�FUHGLWV�KDYH

PDGH�D�UHDO�GLIIHUHQFH�WR�PLOOLRQV�RI�WKH
ORZ�SDLG��7KH\�UHPDLQ�D�MHZHO�LQ�WKLV
*RYHUQPHQW
V�FURZQ��

7UDLQLQJ�DQG�'HYHORSPHQW
7KRXJKWV
,�KDYH�WKH�28�SURVSHFWXV�IRU�3URIHVVLRQDO
'HYHORSPHQW�LQ�(GXFDWLRQ��ZKLFK�PD\�EH
RI�LQWHUHVW�WR�7HDFKLQJ�$VVLVWDQWV��&RQWDFW
PH�IRU�GHWDLOV�
,�DOVR�KDYH�WKH�SURVSHFWXV�IRU�WKH�28
2SHQLQJV�FRXUVHV��'LG�\RX�NQRZ�WKHUH�DUH
IUHH�SODFHV�IRU�SHRSOH�ZKR�DUH�ORQH
SDUHQWV��KDYH�D�GLVDELOLW\�RU�DUH�IURP
EODFN�DQG�HWKQLF�PLQRULW\�JURXSV"�2QH�RI
WKHVH�2SHQLQJV�FRXUVHV�\RX�PD\�EH
LQWHUHVWHG�LQ�LV�FDOOHG�µ2SHQ�WR�&KDQJH
<���¶��7KLV�FRXUVH�IRFXVHV�RQ�KRZ�\RX�FDQ
XVH�WKH�VNLOOV�\RX�KDYH�DQG�WKH�QHZ�VNLOOV
\RX�KDYH�DFTXLUHG�WR�PDNH�FKDQJHV
KDSSHQ�DQG�FRSH�SRVLWLYHO\�ZLWK�WKH
HIIHFWV�RI�FKDQJH�RQ�WKRVH�DURXQG�\RX��,W
LV�GHVLJQHG�WR�KHOS�SHRSOH�ZKR�DUH
WKLQNLQJ�DERXW�UHWXUQLQJ�WR�VWXG\��,I�\RX
ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�RQ�DQ\�28
FRXUVH�\RX�FRXOG�ULQJ�WKH�28�RQ���������
������2U�FRQWDFW�PH�RQ��������RU�YLD
'&&�HPDLO�
5RVH�*DQGHU

�(YHQWV
/22.,1*� )25� $� &+$1&(� 72� &+$1*(
<285�/,)("
:20(1��:25.�	�62&,(7<�±�<28�&$1
*$,1�&21),'(1&(�$1'�67$57�/($51,1*
$*$,1�:,7+�81,621¶6�:20(1¶6�/,9(6
&2856(��)5((�72�$//�81,621�:20(1
0(0%(56�,1�7+(�6287+:(67�
7KLV�FRXUVH�LV�GHVLJQHG�IRU�ZRPHQ�ZKR
DUH�UHWXUQLQJ�WR�VWXG\�VR�MRLQLQJ�LV�HDV\
DQG�VHVVLRQV�DUH�LQIRUPDO�DQG�IULHQGO\
ZLWK�QR�WHVWV�RU�H[DPLQDWLRQV�
:RPHQ¶V�/LYHV�GHDOV�ZLWK�LVVXHV�RI
LQWHUHVW�WR�DOO�ZRPHQ�DQG�KHOSV�GHYHORS
H[LVWLQJ�VNLOOV�DQG�JLYH�\RX�QHZ�RQHV��,W
IRFXVHV�RQ�ZRPHQ¶V�H[SHULHQFHV�DW�ZRUN
DQG�LQ�WKHLU�SHUVRQDO�OLYHV�
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,I�\RX�ZLVK�\RX�FDQ�JDLQ�FUHGLWV�IRU�\RXU
ZRUN��ZKLFK�ZLOO�KHOS�\RX�DFFHVV�RWKHU
FRXUVHV�DQG�ZRUNSODFH�WUDLQLQJ�
<RX�MRLQ�D�UHJXODU�VWXG\�JURXS�ZKLFK
PHHWV�HYHU\�WZR�ZHHNV��7KHUH�LV�DOVR�D
UHVLGHQWLDO�ZHHNHQG��$OO�WKH�WXWRUV�RQ�WKH
FRXUVH�DUH�ZRPHQ�DQG�\RXU�WXWRU�ZLOO�UXQ
WKH�VWXG\�JURXS�DQG�KHOS�DGYLVH�DQG�JLYH
\RX�IHHGEDFN�
,W�LV�)5((�WR�81,621�PHPEHUV�LQFOXGLQJ
DFFRPPRGDWLRQ�DQG�PHDOV�IRU�WKH
ZHHNHQG��<RX�PXVW�EH�D�SDLG�XS�PHPEHU
WR�MRLQ�WKH�FRXUVH�EXW�\RX�GRQ¶W�KDYH�WR�EH
DFWLYHO\�LQYROYHG�LQ�WKH�XQLRQ�
:KHUH� :($�%UDGQLQFK�+DOO��([HWHU�
&RQWDFW��+D]HO�9DOODQFH��������������RU
WKH�81,621�UHJLRQDO�(GXFDWLRQ�7HDP�
7DXQWRQ��������������
:($�7XWRU�� &KULV�&ROOLHU�������������
,QIR�(YHQLQJ��7XHVGD\�� ?'@ �$SULO�����S�P�
6WXG\�*URXSV� 7XHVGD\V�����S�P���
$SULO����	����0D\����	����-XQH���������	
���-XO\
5HVLGHQWLDO�Z�H��$SULO�������LQ�([HWHU�
0RUH�,QIR��5RVH�*DQGHU��81,621�'&&
%UDQFK��(GXFDWLRQ�&R�RUGLQDWRU��%UDQFK
RIILFH��0DWIRUG�%XLOGLQJV��&RXQW\�+DOO�
([HWHU��7HO���������������RU������
������
(PDLO��UJDQGHU#GHYRQ�JRY�XN
/HVELDQ�	�*D\�7UDLQLQJ
'D\�:RUNVKRS���6DWXUGD\���WK�$SULO
������$OEHUPDUOH�&HQWUH��7DXQWRQ�������
������
'R�\RX�ZDQW�WR�NQRZ�PRUH�DERXW
EHFRPLQJ�D�%UDQFK�FRQWDFW�RQ�/HVELDQ�	
*D\�LVVXHV�IRU�\RXU�%UDQFK"�,I�WKH�DQVZHU
LV�<(6�WR�WKH�DERYH�TXHVWLRQV��WKHQ�\RX
DUH�LQYLWHG�WR�WKLV�WUDLQLQJ�GD\��<RX�FDQ
FRQWDFW�LQ�FRPSOHWH�FRQILGHQFH�RXU
/HVELDQ�	�*D\�RIILFHU�YLD�WKH�%UDQFK�RIILFH
RU�-LOO�3HDUVRQ��81,621�+RXVH��7KH
&UHVFHQW��7DXQWRQ��7$���'8�������
��������HPDLO��M�SHDUVRQ#XQLVRQ�FR�XN�RU
0DUN�*RGIUH\�RQ
PJRGIUH\XQLVRQ#KRWPDLO�FRP����2U�5RVH
*DQGHU�%UDQFK�(GXFDWLRQ�&R�RUGLQDWRU
'&&�HPDLO�

:RPHQ�DQG�WKH�:RUOG�8QLWH�±
,QWHUQDWLRQDO�:RPHQ¶V�'D\�6DWXUGD\
� ACB �0DUFK�DW�5LFKDUG�+XLVK�&ROOHJH�LQ
7DXQWRQ�
7KH�HYHQW�VWDUWHG�ZLWK�DQ�RSHQLQJ�DGGUHVV
E\�/RXLVH�5LFKDUGV�WKH�&KLHI�([HFXWLYH�RI
:DU�RQ�:DQW���$OO�WKH�GHOHJDWHV�DJUHHG
ZLWK�KHU�WKDW�WKH�RQO\�ZDU�ZRUWK�ILJKWLQJ
IRU�LV�WKH�ZDU�RQ�ZDQW�WKURXJKRXW�WKH
ZRUOG���:DU�RQ�:DQW�PDLQO\�ZRUN�LQ
GHYHORSLQJ�FRXQWULHV�EXW�WKHLU�SURMHFWV�DUH
IDFLOLWDWHG�E\�:DU�RQ�:DQW�UDWKHU�WKDQ�UXQ
E\�WKH�VWDII���/RFDO�SHRSOH�LQLWLDWH�DQG�UXQ
WKH�SURMHFWV�ZKLFK�LQ�WXUQ�LPSURYHV�WKH
VXFFHVV�RI�SURMHFWV
,�DWWHQGHG�WKH�GHOLFLRXV�ZRUNVKRS�E\�-XOLH
&RRSHU�IURP�WKH�6RPHUVHW�)DLU�7UDGH
1HWZRUN�LQ�WKH�PRUQLQJ���7KLV�VHVVLRQ�ZDV
HQWKXVLDVWLFDOO\�SDUWLFLSDWHG�LQ�DV�ZH�KDG
D�FKDQFH�WR�VDPSOH�)DLU�7UDGH�SURGXFWV
HJ��FKRFRODWH��EDQDQDV��WHD�RU�FRIIHH���,
KDYH�VZLWFKHG�P\�EX\LQJ�KDELWV�VLQFH
ZDWFKLQJ�WKH�YLGHR�
$�JRRG�OXQFK�ZDV�SURYLGHG�DW�WKH�FROOHJH
DQG�DIWHUZDUGV��$QGUHZ�DQG�0LFKDHO��P\
\RXQJVWHUV��HQMR\HG�MXPSLQJ�LQ�WKH
SXGGOHV�RXWVLGH�PRUH�WKDQ�WKH\�HQMR\HG
WKH�PXVLFDO�DFFRPSDQLPHQW���EXW�WKDW
GRHVQ¶W�VXUSULVH�PH�
7KH�DIWHUQRRQ�ZRUNVKRS�ZDV�DOVR�WKRXJKW�
SURYRNLQJ�IRU�PH��*ORULD�0LTXHOHV�IURP
WKH�:RPHQ¶V�(QYLURQPHQWDO�1HWZRUN�JRW
DOO�WKH�ZRPHQ�WR�FRQGXFW�D�WR[LF�WRXU�RI
RXU�EDWKURRP�FDELQHWV���,W�DOO�DGGHG�XS�WR
D�VKRFNLQJ�DPRXQW�RI�SRWHQWLDOO\�KDUPIXO
FKHPLFDOV�ZKLFK�ZH�ZHUH�DOO�KDSSLO\
DSSO\LQJ�WR�RXU�VNLQ�RQ�D�GDLO\�EDVLV���7KH
ZHE�VLWH�DW�ZZZ�ZHQ�RUJ�XN�LGHQWLILHV
VRPH�RI�WKH�FKHPLFDOV�WR�ORRN�RXW�IRU�RQ
WKH�LQJUHGLHQWV�OLVWV�RI�VKDPSRRV�
FRQGLWLRQHUV��PRLVWXULVHUV�DQG�PDNH�XS
SURGXFWV�
,�ZRXOG�WKRURXJKO\�UHFRPPHQG�DQ\
ZRPHQ�FRQVLGHULQJ�JRLQJ�RQ�D�VXFK�DQ
HYHQW�RUJDQLVHG�E\�81,621�WR�MXVW�JLYH�LW
D�JR���1RW�RQO\�ZDV�D�FUqFKH�SURYLGHG�IRU
P\�FKLOGUHQ�EXW�WKHUH�ZDV�D�OXQFK�RQ�RIIHU
WRR���,�IRXQG�WKH�DWPRVSKHUH�IULHQGO\�DQG
ZRXOG�FHUWDLQO\�JR�RQ�DQRWKHU�ORFDO�HYHQW
ZKHQ�,�JHW�WKH�FKDQFH���,�FDPH�EDFN�IURP
WKH�HYHQW�IHHOLQJ�UHIUHVKHG�EXW�NHHQ�WR
FKDQJH�D�IHZ�WKLQJV�WR�LPSURYH�WKH�OLIH�RI
P\�IDPLO\�DQG�WKH�OLYHV�RI�IDPLOLHV�LQ�RWKHU
FRXQWULHV���0RVW�RI�DOO�LW�PDGH�PH�WKLQN�
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7KH�HYHQW�LWVHOI�ZDV�ZHOO�WKRXJKW�RXW�WR
ILQG�VRPHWKLQJ�WKDW�ZRXOG�DSSHDO�WR
QHDUO\�HYHU\�ZRPDQ�DWWHQGLQJ�
6LP�7D\ORU

&KLOG�&DUH�6XE�*URXS�8SGDWH
<RXU�%UDQFK�KDV�EHHQ�DW�WKH�IRUHIURQW�RI
WDONV�ZLWK�WKH�HPSOR\HU�FRQFHUQLQJ�WKH
XQDFFHSWDEOH�VWUHVV�FDXVHG�WR�PHPEHUV
ZKR�DUH�XQGHUWDNLQJ�WKLV�DZDUG
SURJUDPPH��$QG\�6WDSOH\��'DYH�0XVN�
5RG�%DOODUG�DQG�5RVH�*DQGHU�KDYH
UHFHQWO\�PHW�ZLWK�/L]�+LWFKHQV��/L]�&XUU\
DQG�1LJHO�6WRSSDUG��)ROORZLQJ�UHVHDUFK
DQG�FRQVXOWDWLRQ�ZLWK�PHPEHUV��LVVXHV�RI
FRQFHUQ�ZHUH�UDLVHG�LQFOXGLQJ�FDVHORDG
FRYHU��WLPH�RII�IRU�VWXG\��LPSDFW�RQ�WHDP
FROOHDJXHV��DFDGHPLF�OHDGHUVKLS�
UHFRJQLWLRQ�RI�DFKLHYHPHQW��DWWLWXGH�RI
PDQDJHUV��SURYLVLRQ�IRU�SDUW�WLPH�VWDII
DQG�PRUH��)RU�PRUH�GHWDLOV�SOHDVH�FRQWDFW
DQ\�PHPEHUV�RI�WKH�VXE�JURXS�YLD�WKH
%UDQFK�RIILFH�RU�'&&�HPDLO�
7KH�PHHWLQJ�ZDV�KHOSIXO�DQG�SRVLWLYH�DQG
WKHUH�ZDV�DFNQRZOHGJHPHQW�RI�WKH�VWUHVV
DQG�GLIILFXOWLHV�IRU�PHPEHUV�ZLWK
XQGHUWDNLQJ�WKH�&KLOG�&DUH�$ZDUG�LQ�LWV
SUHVHQW�IRUP��$OO�WKRVH�PHPEHUV�ZKR
KDYH�FRQWDFWHG�XV�KDYH�PDGH�DQ
LPSDFW�RQ�WKH�IXWXUH�SUHVHQWDWLRQ�DQG
RUJDQLVDWLRQ�RI�WKH�&KLOG�&DUH�$ZDUG
LQ�'HYRQ�
81,621�QDWLRQDOO\�KDV�XUJHG�72366
(QJODQG��7UDLQLQJ�2UJDQLVDWLRQ�IRU�WKH
3HUVRQDO�6RFLDO�6HUYLFHV��WR�UHYLVH�LWV
JXLGDQFH�WKDW�HPSOR\HHV�VKRXOG
FRQWULEXWH�����RI�WKH�FRVW�RI�TXDOLILFDWLRQ
WUDLQLQJ���7KH������KDV�EHHQ�FDOFXODWHG
RQ�WKH�YDOXH�RI�SHUVRQDO�WLPH�FRPPLWWHG
WR�WUDLQLQJ�DQG�LV�LQ�XUJHQW�QHHG�RI
UHYLVLRQ��,W�ZDV�LQWHUHVWLQJ�WR�QRWH�WKDW
RXU�RZQ�FRQFHUQV�KDYH�EHHQ�PLUURUHG�E\
WKH�*6&&�ZKR�UHFHQWO\�XQGHUWRRN�DQ
LQVSHFWLRQ�YLVLW��WULJJHUHG�E\�WKH�ODFN�RI
VXFFHVVIXO�FDQGLGDWHV��,W�ORRNV�OLNH�WKH
3URJUDPPH��ZKLFK�DGPLQLVWHUV�WKH�DZDUG�
ZLOO�EH�UHORFDWHG�WR�D�VLQJOH�SURYLGHU
DOWKRXJK�LW�LV�QRW�NQRZQ�\HW�ZKR�WKDW�ZLOO
EH��7KHUH�LV�QR�GRXEW�WKDW�RXU
PHPEHUV�KDYH�PDGH�D�YDOXDEOH
FRQWULEXWLRQ�E\�KLJKOLJKWLQJ�UHOHYDQW
LVVXHV�DV�DJUHHG�E\�ERWK�WKH�HPSOR\HU
DQG�WKH�*6&&��7KHUH�LV�WDON�QRZ�RI�D
IUHVK�VWDUW�DQG�LW�KDV�EHHQ�DJUHHG�WKDW
\RXU�%UDQFK�ZLOO�EH�D�FRQVWUXFWLYH�SDUW�RI

WKLV��$�QHZ�&KLOG�&DUH�$ZDUG�6WHHULQJ
*URXS�ZLOO�EH�HVWDEOLVKHG�DQG�\RXU
UHSUHVHQWDWLYHV�ZLOO�SOD\�DQ�DFWLYH�UROH�
3OHDVH�FRQWLQXH�WR�NHHS�XV�LQIRUPHG�RI
\RXU�H[SHULHQFHV�ERWK�SRVLWLYH�DQG
QHJDWLYH�YLD�\RXU�VWHZDUGV�RU�WR�WKH�VXE
JURXS�GLUHFW��2QO\�WKURXJK�\RXU
LQYROYHPHQW�FDQ�81,621�ZRUN�WR
LPSURYH�WKH�GHOLYHU\�RI�WKH�&KLOG�&DUH
$ZDUG�DQG�SURPRWH�WKH�LQWHUHVWV�RI
PHPEHUV��7UDLQLQJ�DQG�GHYHORSPHQW
VKRXOG�EH�VHHQ�E\�PDQDJHUV�DQG
PHPEHUV�DV�D�SRVLWLYH�DQG�YDOXDEOH
H[SHULHQFH�ZKLFK�LQFUHDVHV�MRE
VDWLVIDFWLRQ�DQG�VHUYLFH�WR�FKLOGUHQ�

8QLWHG�WR�6WRS�WKH�%13
%UDQFK�([HFXWLYH�KDV�EHHQ�LQFUHDVLQJO\
FRQFHUQHG�E\�WKH�DFWLYLWLHV�RI�WKH�%13�LQ
'HYRQ�DQG�RQ����0DUFK�DFFRUGLQJO\
DSSURYHG�WKH�IROORZLQJ�PRWLRQ��
'HYRQ�&RXQW\�8QLVRQ�QRWHV�DQG�LV�GHHSO\
FRQFHUQHG�E\�WKH�GHFLVLRQ�RI�WKH�%ULWLVK
1DWLRQDO�3DUW\��%13��WR�ILHOG�FDQGLGDWHV�LQ
WKH�IRUWKFRPLQJ�ORFDO�FRXQFLO�HOHFWLRQV�
7KH�%UDQFK�IXOO\�HQGRUVHV�WKH�8QLW\
6WDWHPHQW�SURGXFHG�E\�WKH�8QLWHG�WR�6WRS
WKH�%13�&DPSDLJQ�DQG�ZLOO�DFWLYHO\
VXSSRUW�WKH�&DPSDLJQ�
7KH�%UDQFK�WKHUHIRUH�5(62/9(6��
WR�DIILOLDWH�WR�WKH�8QLWHG�WR�6WRS�WKH�%13
&DPSDLJQ�
WR�GLVWULEXWH�WKH�8QLW\�6WDWHPHQW�WR�HYHU\
PHPEHU�RI�WKH�'HYRQ�&RXQW\�%UDQFK��DQG
WR�UHIHU�WKLV�PDWWHU�WR�5HJLRQDO�&RXQFLO
UHFRPPHQGLQJ�DIILOLDWLRQ�DQG�VLPLODU
GLVWULEXWLRQ�WR�DOO�PHPEHUV�E\�ERWK�5HJLRQ
DQG�HDFK�LQGLYLGXDO�8QLVRQ�%UDQFK�LQ�WKH
6RXWK�:HVW�

7KH�8QLW\�6WDWHPHQW�RI�WKH
8QLWHG�WR�6WRS�WKH�%13
&DPSDLJQ�LV�DV�IROORZV��

8QLW\�6WDWHPHQW�
:H�DFNQRZOHGJH�WKDW�LQ�-XQH�������DW
D� PHHWLQJ� KHOG� LQ� 1HZWRQ� $EERW�
DWWHQGHG�E\�1LFN�*ULIILQ��WKH�OHDGHU�RI�WKH
%ULWLVK� 1DWLRQDO� 3DUW\�� WKH� %13� GHFODUHG
WKHLU�LQWHQWLRQ�WR�GUDZ�D�SROLWLFDO�OLQH�IURP
%ULVWRO� WR� %RXUQHPRXWK� DQG� WR� PDNH� WKH
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6RXWK� :HVW� D� µPXOWL�FXOWXUDO� IUHH� ]RQH¶�
:H� UHFRJQLVH� WKDW� VXFK� D� GHFODUDWLRQ
UHSUHVHQWV� DQ� H[WUHPLVW� LGHRORJ\� DNLQ� WR
WKDW� RI� µZKLWH� VXSUHPDF\¶� DQG� FRQVLVWHQW
ZLWK�DQ�LQWHQWLRQ�WR�HQJDJH�LQ�D�SURFHVV�RI
µHWKQLF�FOHDQVLQJ¶�
:H� DUH� GHHSO\� FRQFHUQHG� WKDW� WKH� %ULWLVK
1DWLRQDO�3DUW\��%13��LQWHQGV�WR�VSUHDG�LWV
µDJHQGD� RI� UDFH�KDWH¶� LQ� WKH� 6RXWK�:HVW�
E\� ILHOGLQJ� FDQGLGDWHV� LQ� WKH� IRUWKFRPLQJ
ORFDO� FRXQFLO� HOHFWLRQV� RQ� 0D\� � D'E �� � :H
YHKHPHQWO\� RSSRVH� WKH� %13¶V� DWWHPSW� WR
XVH� WKH� SROLWLFV� RI� UDFLDO� KDWUHG� IRU
HOHFWRUDO�DGYDQWDJH�
:H� EHOLHYH� WKDW� WKH� SROLWLFV� RI� ULJKW�ZLQJ
H[WUHPLVWV� SRVHV� D� VHULRXV� WKUHDW� WR� RXU
EDVLF�GHPRFUDWLF�YDOXHV�� �:H�EHOLHYH�WKDW
WKH� SUHVHQFH� RI� WKH� %13� UHSUHVHQWV� D
VHULRXV� ULVN� WR� WKH� VRFLDO�� FXOWXUDO� DQG
HFRQRPLF�ZHOO�EHLQJ�RI� ORFDO� FRPPXQLWLHV
DQG� WKH� 6RXWK� :HVW� UHJLRQ� DV� D� ZKROH�
:H�EHOLHYH�WKDW�WKH�%13�ZLOO�DFWLYHO\�VHHN
WR� XQGHUPLQH� RXU� JRRG� FRPPXQLW\� UDFH
UHODWLRQV� DQG� WKDW� WKHLU� DFWLYLWLHV� ZLOO
UHVXOW� LQ� LQFUHDVHG� LQ� KRVWLOLW\� DQG� UDFLVW
LQFLGHQWV�DJDLQVW�PLQRULW\�HWKQLF�SHRSOH�LQ
WKH�6RXWK�:HVW�
:H�VWDQG�ZLWK�WKH�YDVW�PDMRULW\�RI�YRWHUV
LQ�WKH�6RXWK�:HVW�ZKR��ZH�EHOLHYH��GR�QRW
VKDUH� WKH� YLVLRQ� RI� WKH� ULJKW� ZLQJ
H[WUHPLVWV� DQG� ZH� FDOO� RQ� DOO� YRWHUV� WR
VWRS� WKH� %13�� �:H� DUH� FRPPLWWHG� WR� WKH
ZLGHVW�SRVVLEOH�XQLW\�DJDLQVW�WKH�%13�DQG
WKHLU� DWWHPSWV� WR� ZKLS� XS� UDFLVP�� KDWUHG
DQG�GLYLVLRQ�LQ�ORFDO�FRPPXQLWLHV�
:H� FDOO� RQ� WKRVH� ZKR� VXSSRUW� D� VRFLHW\
EDVHG� RQ� GLYHUVLW\�� HTXDOLW\�� UHVSHFW� DQG
MXVWLFH�WR�XQLWH�DJDLQVW�WKH�%13���:H�GUDZ
WKH� VDPH� OLQH� EHWZHHQ� %ULVWRO� DQG
%RXUQHPRXWK�DQG�FDOO�RQ�DOO�SHRSOH�LQ�WKH
6RXWK�:HVW� WR�ZRUN� WRJHWKHU� WR�NHHS�RXU
UHJLRQ�D�µQD]L�IUHH�]RQH¶
7KH�81,7('�72�6723�7+(�%13�&DPSDLJQ
LV� D� EURDG� EDVHG�� QRQ�VHFWDULDQ� FRDOLWLRQ
RI� SHRSOH� DQG� DQWL�UDFLVW� QHWZRUNV� GUDZQ
IURP� ORFDO� FRPPXQLWLHV�� WUDGHV� XQLRQV�
IDLWK� JURXSV� DQG� FRPPXQLW\
RUJDQLVDWLRQV�� DQG� IRUPHG� WR� GHIHDW� WKH
%13� LQ� LWV� DWWHPSWV� WR� ZLQ� VHDWV� RQ� RXU
ORFDO� FRXQFLOV�� � 6XSSRUW� IRU� WKH� FDPSDLJQ
LV� ZHOFRPHG� IURP� DQ\� LQGLYLGXDO� RU
RUJDQLVDWLRQ�� ZKLFK� DJUHHV� ZLWK� WKLV
VWDWHPHQW�DQG�VKDUHV�WKLV�DLP�

7R�MRLQ�VXSSRUW�WKH�81,7('�72�6723�7+(
%13�&DPSDLJQ�DQG�WR�EH�NHSW�LQIRUPHG�RI
IXWXUH�DFWLYLWLHV��SDUWLFXODUO\�LQ�WKRVH
DUHDV�ZKHUH�WKH�%13�DUH�ILHOGLQJ
FDQGLGDWHV�LQ�WKH�ORFDO�FRXQFLO�HOHFWLRQV�
SOHDVH�ILOO�LQ�\RXU�GHWDLOV�EHORZ�DQG�UHWXUQ
YLD�HPDLO�WR��QFUPVRXWKZHVW#DRO�FRP

4XRWH�IURP�/RUG�/DPLQJ�LQ�WKH�6XPPDU\
	�5HFRPPHQGDWLRQV��7KH�9LFWRULD�&OLPELH
(QTXLU\
�³&UHGLW�VKRXOG�EH�JLYHQ�WR�ERWK�81,621
DQG�WKH�3ROLFH�)HGHUDWLRQ�IRU�WKH�VXSSRUW
WKH\�JDYH�WR�IURQW�OLQH�VWDII�ZKR�JDYH
HYLGHQFH�WR�WKLV�,QTXLU\´��

$OWHUQDWLYH�YHUVLRQV
,I�DQ\�PHPEHU�ZLWK�VSHFLDO�QHHGV�ZRXOG
OLNH�D�FRS\�RI�8QLW\�LQ�DQ�DOWHUQDWLYH
IRUPDW�H�J��ODUJH�SULQW��DXGLR�FDVVHWWH�RU
RQ�IORSS\�GLVF�SOHDVH�IHHO�IUHH�WR�FRQWDFW
WKH�%UDQFK�RIILFH�

7DLOSLHFH�DQG�:HOFRPH
:KDW�DQRWKHU�LVVXH��,W�LV�LQWHQGHG�WR
SXEOLVK�DW�OHDVW�HYHU\�WZR�PRQWKV�DQG
PRUH�RIWHQ�LI�UHTXLUHG�
&RQWULEXWLRQV�DUH�ZHOFRPH�LQ�HOHFWURQLF
IRUP�LI�SRVVLEOH��P\�W\SLQJ�LV�YHU\�VORZ
DQG�WKH�VSHOOLQJ�D�OLWWOH�HUUDWLF���7KH\
VKRXOG�EH�VHQW�WR�WKH�8QLRQ�2IILFH�DW
&RXQW\�+DOO�


