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' HDU�0 HPEHUV�
$V�ZH�WUDQVLWLRQ�LQWR�D�QHZ�PRQWK��,�ZDQW�WR�WDNH�D�PRPHQW�WR�UHIOHFW�RQ�WKH�LQFUHGLEOH
HQJDJHPHQWV�ZH›YH�KDG�DV�D�VRFLHW\ �RYHU�WKH�SDVW�IHZ�ZHHNV��,W�KDV�EHHQ�
D�G\ QDPLF�DQG�LQVSLULQJ�WLPH��IXOO�RI�GLVFXVVLRQV�WKDW�DUH�VKDSLQJ�WKH�IXWXUH�
RI�PHGLFLQH�DQG�SDWLHQW�FDUH�

2 QH�RI�WKH�VWDQGRXW�HYHQWV�WKHVH�SDVW�PRQWKV�ZDV�RXU�IRUXP�RQ�0 HGLFDO�
,QIRUPDWLFV�DQG�$UWLILFLDO�,QWHOOLJHQFH��7KLV�VHVVLRQ�EURXJKW�WRJHWKHU�WKRXJKW
OHDGHUV��FOLQLFLDQV��DQG�LQIRUPDWLFLVWV�WR�H[ SORUH�WKH�WUDQVIRUPDWLYH�SRWHQWLDO�
RI�$,�LQ�KHDOWKFDUH��) URP�SUHGLFWLYH�DQDO\ WLFV�DQG�FOLQLFDO�GHFLVLRQ�VXSSRUW�WR
HWKLFDO�FRQVLGHUDWLRQV�DQG�ELDV�PLWLJDWLRQ��RXU�GLVFXVVLRQV�XQGHUVFRUHG�ERWK�WKH
RSSRUWXQLWLHV�DQG�FKDOOHQJHV�WKDW�$,�SUHVHQWV��7KH�GLDORJXH�ZDV�UREXVW��DQG�LW�LV�FOHDU
WKDW�$,� GULYHQ�WHFKQRORJLHV�ZLOO�SOD\ �D�VLJQLILFDQW�UROH�LQ�RXU�ZRUN�DV�KHDOWKFDUH
SURIHVVLRQDOV��7KDQN�\ RX�WR�DOO�ZKR�SDUWLFLSDWHG��DVNHG�LQVLJKWIXO�TXHVWLRQV��DQG�VKDUHG
WKHLU�H[ SHUWLVH�

$QRWKHU�VLJQLILFDQW�VHVVLRQ�WKLV�SDVW�PRQWK�DGGUHVVHG�YLVD�LVVXHV�IDFHG�E\ �,QWHUQDWLRQDO
0 HGLFDO�* UDGXDWHV��,0 * V���7KLV�FRQYHUVDWLRQ�ZDV�SDUWLFXODUO\ �WLPHO\ ��DV�ZH�H[ DPLQHG
WKH�HYROYLQJ�ODQGVFDSH�RI�LPPLJUDWLRQ�SROLFLHV�DQG�WKHLU�LPSDFW�RQ�WKH�KHDOWKFDUH
ZRUNIRUFH��2 XU�H[ SHUW�SDQHO�OHG�E\ �) D] LOD�9DLG�SURYLGHG�JXLGDQFH�RQ�QDYLJDWLQJ�WKH
YLVD�SURFHVV��VKDUHG�SHUVRQDO�H[ SHULHQFHV��DQG�GLVFXVVHG�DGYRFDF\ �HIIRUWV�WR�VXSSRUW
,0 * V�LQ�VHFXULQJ�SRVLWLRQV�DQG�SUDFWLFLQJ�PHGLFLQH�LQ�WKH�8�6�

/RRNLQJ�DKHDG��ZH�KDYH�DQ�H[ FLWLQJ�VODWH�RI�HYHQWV�SODQQHG�IRU�WKH�FRPLQJ�PRQWKV�
LQFOXGLQJ�RXU�DQQXDO�6SULQJILHOG�/XFN\ �+RUVHVKRHV�%DVHEDOO�HYHQW��ZKLFK�LV�SODQQHG�IRU
-XQH�� � WK��7KLV�LV�DQ�HYHQW�ZKHUH�ZH�ZLOO�LQYLWH�QHZ�LQWHUQV�IURP�DOO�VSHFLDOWLHV�VWDUWLQJ
WKHLU�PHGLFDO�MRXUQH\ �KHUH�LQ�6SULQJILHOG�DQG�ZLOO�EH�DQ�H[ FHOOHQW�RSSRUWXQLW\ �WR�PHHW
PHPEHUV�RI�WKH�PHGLFDO�VRFLHW\ ��

$V�DOZD\ V��,�HQFRXUDJH�HDFK�RI�\ RX�WR�HQJDJH��VKDUH��DQG�OHDG�DV�ZH�FRQWLQXH�WR�SXVK
WKH�ERXQGDULHV�RI�ZKDW�LV�SRVVLEOH�LQ�PHGLFLQH��7KDQN�\ RX�IRU�\ RXU�FRQWLQXHG�GHGLFDWLRQ
WR�RXU�PLVVLRQ��,�ORRN�IRUZDUG�WR�VHHLQJ�DOO�RI�\ RX�DW�RXU�XSFRPLQJ�HYHQWV�
%HVW�UHJDUGV�

�6KUHHSDGD�7ULSDWK\ �0 ' �0 %$�0 6� 6$�) $$3�) +0
�3UHVLGHQW��6DQJDPRQ�&RXQW\ �0 HGLFDO�6RFLHW\
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�' RQDOG�5��* UDKDP��0 �' �

�

&LW\ �RI�6SULQJILHOG
%XUQLQJ�RI�OHDYHV�DQG�RWKHU�PDWHULDOV�LQ�WKH�RSHQ�DLU�FUHDWHV�SDUWLFXODWHV�WKDW�DUH
KD] DUGRXV�WR�WKH�KHDUW�DQG�OXQJV��HVSHFLDOO\ �IRU�SHUVRQV�ZLWK�DVWKPD��EURQFKLHFWDVLV�
&2 3' ��DQG�UHVWULFWLYH�OXQJ�GLVHDVH��,Q�WKH�ODWH��� � � V��WKH�$PHULFDQ�/XQJ�$VVRFLDWLRQ�RI
,OOLQRLV�KHOSHG�VSHDUKHDG��ZLWK�WKH�DVVLVWDQFH�RI�WKH�6DQJDPRQ�&RXQW\ �0 HGLFDO�6RFLHW\ �
DQ�RUGLQDQFH�IRU�WKH�&LW\ �RI�6SULQJILHOG�WR�SURKLELW�EXUQLQJ�RI�\ DUG�ZDVWH��JDUEDJH�
FRQVWUXFWLRQ�PDWHULDOV��GRPLFLOH�ZDVWH��ER[ HV��SDFNDJHV��HWF����DQG�WUDGH�ZDVWH��UHIXVH
IURP�EXVLQHVV��JRYHUQPHQW��RU�LQVWLWXWLRQDO�DFWLYLW\ ��
�7KH�RQO\ �H[ FHSWLRQ�LV�IRU�UHFUHDWLRQDO�ILUH�SLWV��ZKLFK�PXVW�EH�SODFHG�DW�OHDVW�� � �IHHW�IURP
D�VWUXFWXUH�RU�FRPEXVWLEOH�PDWHULDOV��7KH\ �PXVW�XVH�RQO\ �GU\ �ZRRG�RU�FKDUFRDO��EH�VPDOOHU
WKDQ�� �IHHW�LQ�GLDPHWHU�DQG�� �IHHW�LQ�KHLJKW��) LUH�SLWV�PXVW�KDYH�DQ�H[ WLQJXLVKHU�RU�JDUGHQ
KRVH�ZLWKLQ�UHDFK��7KH\ �PXVW�EH�DWWHQGHG�FRQVWDQWO\ �XQWLO�H[ WLQJXLVKHG��GHDGOLQH�LV����S�P��
) LUH�SLW�EXUQLQJ�LV�QRW�DOORZHG�ZKHQ�ZLQGV�H[ FHHG�� � �PSK��GXULQJ�WLPHV�RI�KLJK�ILUH
GDQJHU��RU�ZKHQ�LW�SRVHV�DQ�LPPLQHQW�KHDOWK�KD] DUG�WR�QHDUE\ �SHUVRQV�

6DQJDPRQ�&RXQW\ �2 XWVLGH�RI�6SULQJILHOG
-HURPH�������<DUG�ZDVWH�EXUQLQJ�ZDV�EDQQHG�LQ�� � � � ��) LUH�SLWV�DUH�DOORZHG�RQO\ �ZLWK�D�
�������������������SHUPLW�IURP�WKH�YLOODJH�
/HODQG�* URYH�������<DUG�ZDVWH�EXUQLQJ�LV�QRW�DOORZHG��) LUH�SLWV�DQG�˜VPDOO�ILUHV™�DUH�DOORZHG
�����������������������������ZLWK�YLOODJH�SHUPLVVLRQ�
* UDQGYLHZ�������/DQGVFDSH�ZDVWH�PD\ �EH�EXUQHG�: HGQHVGD\ �WKURXJK�6DWXUGD\ �IURP�
������������������������� �� � �D�P��WKURXJK�VXQVHW�RQO\ �LI�ZLQGV�GRQ›W�H[ FHHG��� �PSK��$W�OHDVW�RQH
������������������������SHUVRQ�DJH��� �RU�ROGHU�PXVW�ZDWFK�ILUHV�ZLWK�D�KRVH�RU�H[ WLQJXLVKHU�QHDUE\ �
6RXWKHUQ�9LHZ��������/HDI�EXUQLQJ�LV�DOORZHG�GXULQJ�GD\ OLJKW�KRXUV�: HGQHVGD\ ��7KXUVGD\ �
�������������������������������DQG�WKH�ILUVW�DQG�WKLUG�6DWXUGD\ V��H[ FHSW�KROLGD\ V��LQFOXGLQJ
�������������������������������+DOORZHHQ���%XUQ�EDUUHOV�DUH�SURKLELWHG�
&KDWKDP�������<DUG�ZDVWH�LV�SHUPLWWHG�LQ�DUHDV�] RQHG�3� ��IURP�: HGQHVGD\ �WKURXJK�) ULGD\
����������������������IURP�� �� � �D�P��WR�� �S�P��DQG�6DWXUGD\ �� �� � � QRRQ��1R�EXUQLQJ�LV�DOORZHG�RQ
����������������������VWDWH�RU�IHGHUDO�KROLGD\ V��: LQG�PXVW�EH�OHVV�WKDQ��� �PSK�
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5RFKHVWHU������2 SHQ�EXUQLQJ�RI�\ DUG�ZDVWH�LV�SHUPLWWHG�\ HDU�URXQG�IURP�� �D�P��WR�VXQVHW
����������������������ZKHQ�ZLQG�VSHHG�LV�OHVV�WKDQ��� �PSK��7KH�ILUH�PXVW�EH�DW�OHDVW�� � �IHHW�IURP
����������������������WKH�QHLJKERU›V�KRXVH�RU�YHKLFOH��DQG�FDQQRW�EH�RQ�SXEOLF�VWUHHWV��DOOH\ V�
����������������������HDVHPHQWV��RU�GUDLQDJH�GLWFKHV��2 SHQ�EXUQLQJ�LV�SHUPLWWHG�DIWHU�GDUN�LQ
����������������������JULOOV�DQG�VXSHUYLVHG�ILUH�SLWV�
3OHDVDQW�3ODLQV������<DUG�ZDVWH�PD\ �EH�EXUQHG�LI�ZHDWKHU�DQG�VDIHW\ �FRQGLWLRQV�DOORZ�
1HZ�%HUOLQ������6HH�ORFDO�RUGLQDQFHV�
6KHUPDQ������<DUG�ZDVWH�PD\ �EH�EXUQHG�EHWZHHQ�� �� � �D�P��DQG�VXQVHW�ZKHQ�WKH�DLUVSHHG
���������������������LV�OHVV�WKDQ��� �PSK�RQO\ �RQ�DXWKRUL] HG�EXUQ�GDWHV��: HGQHVGD\ ��WKH�ILUVW�IXOO
���������������������ZHHNHQG�RI�WKH�PRQWK�ZKHQ�ERWK�WKH�ILUVW�6DWXUGD\ �DQG�ILUVW�6XQGD\ �RFFXU�LQ
���������������������WKH�VDPH�PRQWK��WKH��WKLUG�6DWXUGD\ �DQG�6XQGD\ �RI�HDFK�PRQWK��EHWZHHQ
���������������������0 DUFK���DQG�$SULO�� � �DQG�6HSWHPEHU��� �DQG�1RYHPEHU�� � �
5XUDO�6DQJDPRQ�&RXQW\ ������2 SHQ�EXUQLQJ�LV�SHUPLWWHG�IRU�ZDVWH�JHQHUDWHG�RQ�VLWH��RQO\ �LI
���������������������������������������������DWPRVSKHULF�FRQGLWLRQV�ZLOO�˜UHDGLO\ �GLVVLSDWH�FRQWDPLQDQWV™
���������������������������������������������DQG�QRW�FUHDWH�D�˜YLVLELOLW\ �KD] DUG�™�: LQGV�PXVW�QRW�H[ FHHG
���������������������������������������������� � �PSK���%XUQLQJ�RI�DJULFXOWXUDO�ZDVWH�QHHGV�WR�EH�DW�OHDVW
������������������������������������������������ � � �IHHW�IURP�UHVLGHQFHV��%XUQLQJ�LV�DOORZHG�\ HDU�URXQG��
���������������������������������������������$GGLWLRQDO�EXUQLQJ�IRU�WUDGH�RU�JDUEDJH�ZDVWH�PD\ �EH�
���������������������������������������������DOORZHG�ZLWK�D�VSHFLILF�( QYLURQPHQWDO�3URWHFWLRQ�$JHQF\
���������������������������������������������SHUPLW�
$XEXUQ������%XUQLQJ�RI�OHDYHV�DQG�JUDVV�LV�SURKLELWHG��7UHH�OLPEV�DQG�EUDQFKHV�PD\ �EH
�����������������EXUQHG�IURP�VXQULVH�WR�VXQVHW�\ HDU�URXQG�H[ FHSW�RQ�IHGHUDO�KROLGD\ V�DQG����
�����������������+DOORZHHQ��9LRODWLRQV�LQFXU�D�ZDUQLQJ��WKHQ�D�ILQH�RI�� �� � ��WKHQ�D�ILQH�RI�� � � � �
�����������������WKHQ�� � � � �
,Q�VKRUW��PDQ\ �UHJXODWLRQV�LQ�RXU�FRXQW\ �DGGUHVV�OHJDO�EXUQLQJ��) RU�PRVW�UHVLGHQWV��OHDI
EXUQLQJ�LV�SURKLELWHG��+RZHYHU��PDQ\ �UHVLGHQWV�OLYH�LQ�DUHDV�RI�ORZ�SRSXODWLRQ��RU�DGMDFHQW
WR�UXUDO�DUHDV�ZKHUH�EXUQLQJ�LV�DOORZHG��6PRNH�GULIWV��ZKDWHYHU�WKH�ZLQG�VSHHG�LV��HYHQ�LI
QRW�DV�KLJK�DV��� ���� ���� ��RU�� � �PSK��0 RUHRYHU��WKH�QXPHURXV�MXULVGLFWLRQV�LQ�WKH�FRXQW\
KDYH�D�FRQIXVLQJ�DUUD\ �RI�GDWHV�ZKHQ�EXUQLQJ�LV�SHUPLWWHG��+HQFH��WKH�%RDUG�RI�' LUHFWRUV
RI�WKH�6DQJDPRQ�&RXQW\ �0 HGLFDO�6RFLHW\ �YRWHG�LQ��� � � ��� � � � ��� � � � ��DQG�LQ�� � � � �WR
UHFRPPHQG�WR�WKH�6DQJDPRQ�&RXQW\ �%RDUG�WKDW�OHDI�EXUQLQJ�EH�SURKLELWHG�LQ�DOO
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LQFRUSRUDWHG�DUHDV�DQG�UHJLRQV�ZLWKLQ�RQH�PLOH�RI�VXFK�DUHDV��7KH�ZLQGV�EORZ�LQ�PDQ\
GLUHFWLRQV�LQ�WKLV�FRXQW\ ��: KHQ�RXU�QHLJKERUV�LQ�WKH�LQKDELWHG�DUHDV�RXWVLGH�WKH�FLWLHV�RI
6SULQJILHOG��-HURPH��/HODQG�* URYH��DQG�$XEXUQ�EXUQ�WKHLU�OHDYHV��WKH�VPRNH�DIIHFWV�WKH
UHVLGHQWV�RI�WKHVH�WRZQV�DQG�YLOODJHV�DQG�WKHLU�QHLJKERUV�ZKHUH�OHDI�EXUQLQJ�LV�QRW
DOORZHG��������
,Q�VKRUW��PDQ\ �UHJXODWLRQV�LQ�RXU�FRXQW\ �DGGUHVV�OHJDO�EXUQLQJ��) RU�PRVW�UHVLGHQWV��OHDI
EXUQLQJ�LV�SURKLELWHG��+RZHYHU��PDQ\ �UHVLGHQWV�OLYH�LQ�DUHDV�RI�ORZ�SRSXODWLRQ��RU�DGMDFHQW
WR�UXUDO�DUHDV�ZKHUH�EXUQLQJ�LV�DOORZHG��6PRNH�GULIWV��ZKDWHYHU�WKH�ZLQG�VSHHG�LV��HYHQ�LI
QRW�DV�KLJK�DV��� ���� ���� ��RU�� � �PSK��0 RUHRYHU��WKH�QXPHURXV�MXULVGLFWLRQV�LQ�WKH�FRXQW\
KDYH�D�FRQIXVLQJ�DUUD\ �RI�GDWHV�ZKHQ�EXUQLQJ�LV�SHUPLWWHG��+HQFH��WKH�%RDUG�RI�' LUHFWRUV
RI�WKH�6DQJDPRQ�&RXQW\ �0 HGLFDO�6RFLHW\ �YRWHG�LQ��� � � ��� � � � ��� � � � ��DQG�LQ�� � � � �WR
UHFRPPHQG�WR�WKH�6DQJDPRQ�&RXQW\ �%RDUG�WKDW�OHDI�EXUQLQJ�EH�SURKLELWHG�LQ�DOO
LQFRUSRUDWHG�DUHDV�DQG�UHJLRQV�ZLWKLQ�RQH�PLOH�RI�VXFK�DUHDV��7KH�ZLQGV�EORZ�LQ�PDQ\
GLUHFWLRQV�LQ�WKLV�FRXQW\ ��: KHQ�RXU�QHLJKERUV�LQ�WKH�LQKDELWHG�DUHDV�RXWVLGH�WKH�FLWLHV�RI
6SULQJILHOG��-HURPH��/HODQG�* URYH��DQG�$XEXUQ�EXUQ�WKHLU�OHDYHV��WKH�VPRNH�DIIHFWV�WKH
UHVLGHQWV�RI�WKHVH�WRZQV�DQG�YLOODJHV�DQG�WKHLU�QHLJKERUV�ZKHUH�OHDI�EXUQLQJ�LV�QRW
DOORZHG�
: LWK�WKH�UHFHQW�H[ WUHPH�ILUHV�LQ�&DOLIRUQLD��7H[ DV��1RUWK�&DUROLQD��) ORULGD��DGGLWLRQDO
FDXWLRQ�LV�QHHGHG�EHIRUH�FRQVLGHULQJ�RXWGRRU�EXUQLQJ��5HPHPEHU�WKDW�OHDYHV�DQG�RWKHU
\ DUG�ZDVWH�FDQ�EH�UHF\ FOHG��3OHDVH�FRQWDFW�\ RXU�FRXQW\ �ERDUG�UHSUHVHQWDWLYH�WR�H[ SUHVV
\ RXU�VXSSRUW�IRU�WKH�KHDOWK�RI�RXU�FRPPXQLW\ �
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/HJDO�( VVHQWLDOV�IRU�,QWHUQDWLQDO�* UDGXDWHV�( YHQW
9LG\ D�6XQGDUHVKDQ��0 '

2 Q�) HEUXDU\ �� � ��� � � � �6DQJDPRQ�&RXQW\ �0 HGLFDO�6RFLHW\ �KRVWHG�DQ�LPPLJUDWLRQ�ODZ\ HU
$WWRUQH\ �) D] LOD�9DLG�WR�WDON�WR�XV�DERXW�KRZ�WR�QDYLJDWH�YLVDV�IRU�WUDLQHHV�DQG�SK\ VLFLDQV��
����������������������������������ZKR�DUH�FXUUHQWO\ �UHTXLULQJ�YLVDV��
����������������������������������,QWHUQDWLRQDO�PHGLFDO�JUDGXDWHV�FRQVWLWXWH�DERXW�� � � �RI�WKH
����������������������������������ZRUNIRUFH�QDWLRQDOO\ ��6SULQJILHOG�LV�QR�GLIIHUHQW��
����������������������������������7KLV�JURXS�RI�RXU�PHGLFDO�FRPPXQLW\ �H[ SHULHQFHV�XQLTXH�FKDOOHQJHV
����������������������������������DQG�WKH�SXUSRVH�RI�WKLV�HYHQW�ZDV�WR�KLJKOLJKW�RQH�RI�WKH�PDLQ�LVVXHV
����������������������������������WKDW�LV�LQKHUHQW�WR�EHLQJ�DEOH�WR�VWXG\ ��ZRUN�RU�VWD\ �LQ�WKH�8QLWHG
����������������������������������6WDWHV� �YLVD�DQG�VWDWXV�
����������������������������������6R�ZKR�LV�DQ�,QWHUQDWLRQDO�0 HGLFDO�* UDGXDWH��,0 * �" �%\ �GHILQLWLRQ
����������������������������������WKLV�LV�VRPHRQH�ZKR�DFTXLUHV�WKHLU�IRXQGDWLRQDO�WUDLQLQJ�LQ�PHGLFLQH
����������������������������������RXWVLGH�RI�WKH�8QLWHG�6WDWHV��7KHUH�DUH�PDQ\ �86�ERUQ�FLWL] HQV�DQG
VWXGHQWV�ZKR�HOHFW�WR�REWDLQ�D�PHGLFDO�GHJUHH�RXWVLGH�RI�WKH�8QLWHG�6WDWHV��7KH\ �DUH�DOVR
,0 * V��0 RVW�,0 * V�KRZHYHU�DUH�LQGLYLGXDOV�IURP�YDULRXV�FRXQWULHV�DQG�FRQWLQHQWV�DURXQG
WKH�ZRUOG�ZKR�YDOXH�DQG�FKRRVH�WR�SXUVXH�KLJKHU�
HGXFDWLRQ�LQ�WKH�8QLWHG�6WDWHV��7KHUH�DUH�PDQ\ �
VWXGHQW�YLVDV�RU�ZRUN�YLVDV�WKDW�SHRSOH�FDQ�REWDLQ�WR�
FRPH�IRU�WKLV�SXUSRVH��) RU�UHVLGHQF\ �WUDLQLQJ�SHRSOH�
PDLQO\ �JHW�RIIHUHG�D�-�YLVD�RU�DQ�+� ��YLVD��7KHVH�DUH�
GLIIHUHQW�LQ�WHUPV�RI�UXOHV�WKDW�DSSO\ �IRU�WKH�,0 * V�DQG
�WKHLU�VSRXVHV�RU�IDPLOLHV�ZKR�ZLOO�DOVR�KDYH�D�FHUWDLQ
�VWDWXV���-� � ���VSRXVH�RI�-� ���DQG�+� �VSRXVH�RI�+���
ZKLOH�LQ�WKH�8QLWHG�6WDWHV��7KHVH�FRPH�ZLWK�WKHLU�
RZQ�FKDOOHQJHV��OLPLWLQJ�RSSRUWXQLWLHV�IRU�HPSOR\ PHQW�
WR�RQO\ �SODFHV�WKDW�RIIHU�WKHVH�YLVDV��6SRXVHV�PD\ �RU�PD\ �QRW�EH�DEOH�WR�ZRUN�EDVHG�RQ
WKH�W\ SH�RI�YLVDV�DQG�VWDWXVHV��
7KH�URDG�WR�VWDUW�RXW�ZLWK�LQ�LWVHOI�LV�URFN\ ��5HVLGHQF\ �LV�FRPSHWLWLYH�DOWKRXJK�WKHUH�LV
SURMHFWHG�WR�EH�D�VKRUWDJH�RI�� � � �� � � �SK\ VLFLDQV�LQ�,QWHUQDO�0 HGLFLQH�E\ �WKH�\ HDU�RI
� � � � ��2 QH�EHLQJ�WUDLQHG�LQ�D�GLIIHUHQW�V\ VWHP�KDV�WR�SUHSDUH�IRU�HQWUDQFH�H[ DPV��
860 / ( ��WKDW�DOO�DVSLUDWLQJ�UHVLGHQF\ �FDQGLGDWHV�QHHG�WR�SDVV��0 DQ\ �FRXQWULHV�RXWVLGH��
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KDYH�YHU\ �GLIIHUHQW�V\ VWHPV�RI�WUDLQLQJ��7ZR�SHUVRQDO�DFFRXQWV�FRPH�WR�PLQG��$V�D
IRXUWK�\ HDU�PHGLFDO�VWXGHQW��,�FRXOG�UDWWOH�RXW�DOO����VLJQV�RI�DRUWLF�UHJXUJLWDWLRQ��EXW�WKDW
LV�QRW�ZKDW�WKH�860 / ( �WHVWHG�PH�RQ��,�KDG�WR�WKLQN�DQDO\ WLFDOO\ �WR�DQVZHU�PXOWL� �OHYHO
TXHVWLRQV�DQG�JHW�WKHP�FRUUHFW��,�DOVR�UHPHPEHU�
ZKHQ�,�VWDUWHG�UHVLGHQF\ ��,�ZRXOG�EH�DVKDPHG�WR�XVH�
D�SLHFH�RI�SDSHU�DV�D�PHPRU\ �DLG�WR�UHPLQG�PH�WKH�
GHWDLOV�DERXW�SDWLHQWV��7UDLQLQJ�LQ�,QGLD��,�ZDV�H[ SHFWHG�
WR�NQRZ�WKRVH�E\ �KHDUW� �LPDJLQH�P\ �QHSKURORJ\ �
DWWHQGLQJ›V�H[ SUHVVLRQ�ZKHQ�,�VDLG�RQ�URXQGV�WKDW�WKH�
SDWLHQW›V�FUHDWLQLQH�ZDV�DURXQG�� ��+H�DVNHG��DURXQG�� "
��� �RU�� �� " �7KDW›V�ZKHQ�,�UHDOL] HG��LW�LV�VR�LPSRUWDQW�WR�KDYH�WKH�H[ DFW�GHWDLOV�DQG
SUHVHQW�FRUUHFWO\ ��7KH�UHOLDQFH�RQ�FRPSXWHUV��RUGHULQJ�VR�PDQ\ �ODEV��DOO�QHZ�WKLQJV�ZH
OHDUQ�DV�WUDQVLWLRQ��7KH�VWXGHQWV�QRZ�DUH�WUDLQHG�LQ�PDQ\ �VWDWH�RI�WKH�DUW�KRVSLWDOV
RXWVLGH�RI�WKH�8QLWHG�6WDWHV�DQG�VRPH�SURJUDPV�DUH�$&* 0 ( � �,��L�H�$&* 0 ( � �DFFUHGLWHG
���������������������������������������������SURJUDPV�LQWHUQDWLRQDOO\ ��( YHQ�LI�VRPHRQH�KDV�FRPSOHWHG�D
���������������������������������������������UHVLGHQF\ �RXWVLGH��WKHUH�DUH�VWLOO�UHTXLUHPHQWV�WR�UHSHDW��� �
���������������������������������������������\ HDUV�EDVHG�RQ�ZKLFK�VWDWH�WKH�,0 * �PDWFKHV��7KHUH�DUH
���������������������������������������������PDQ\ �H[ FLWLQJ�QHZ�SDWKZD\ V�IRU�,0 * V�WR�WUDQVLWLRQ�DV�WKH\
���������������������������������������������PRYH�WR�WKH�86$�IRU�IXUWKHU�WUDLQLQJ�DQG�ZRUNLQJ�LQ�KHDOWK
���������������������������������������������FDUH��$OWHUQDWH�UHVLGHQF\ �SDWKZD\ V�DQG�WKH�IHGHUDWLRQ�RI
���������������������������������������������PHGLFDO�VSHFLDOW\ �ERDUGV�DUH�ZRUNLQJ�ZLWK�,QWHDOWK�
�IRUPHUO\ �NQRZQ�DV�( &) 0 * ��WR�FUHDWH�EURDG�JXLGDQFH�IRU�DOO�VWDWHV�DV�WKHVH�FKDQJHV
FRPH�LQWR�HIIHFW��0 DQ\ �,0 * V�KDYH�WR�IXOILOO�D�WZR�\ HDU�KRPH�UXOH�RQ�-�YLVDV�FRQVLGHUHG
DQ�H[ FKDQJH�YLVD�ZKLFK�PHDQV�WKH\ �KDYH�WR�JR�EDFN�WR�WKH�FRXQWU\ �LI�WKHLU�ODVW
UHVLGHQFH�IRU�� �\ HDUV�WR�WDNH�EDFN�WKH�VNLOOV�WKH\ �OHDUQHG�LQ�WKH�86$���
�$V�SHRSOH�PRYH�DQG�DGDSW�WR�D�GLIIHUHQW�FRXQWU\ ��WKHUH�DUH�FKDOOHQJHV��,�GR
DFNQRZOHGJH�WKH�ZRUOG�LV�D�JOREDO�YLOODJH�EXW�FXOWXUDOO\ �WKHUH�DUH�VR�PDQ\ �GLIIHUHQFHV�
,0 * V�DUH�D�WKLUG�RI�WKH�ZRUN�IRUFH�EXW�WKH�VWDII�LQ�WKH�PHGLFDO�ZRUN�IRUFH�GRHV�QRW�KDYH
PDQ\ �,0 * V��$FFXOWXUDWLRQ�EHFRPHV�LPSRUWDQW�IRU�,0 * V�DV�WKH\ �DGDSW��,�KDG�WR�OHDUQ�WR
VD\ �HOHYDWRU�DQG�QRW�OLIW��/HDUQ�WR�VD\ �JUDGXDWH�DQG�QRW�˜�SDVV�RXW™��&XOWXUDOO\ ��WKHUH�DUH
PDQ\ �WKLQJV�ZKLFK�DUH�GLIIHUHQW��) RUHLJQ��QDPHV�DUH�RIWHQ��PLVSURQRXQFHG��' U��: +2 " "
7KLV�ZRXOG�EH�ZKDW�,�KHDUG�PDQ\ �WLPHV�WKDW�,�VWRSSHG�VD\ LQJ�,›P�' U��6XQGDUHVKDQ��
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�,QWHUQDO�0 HGLFLQH�UHWXUQLQJ�D�SDJH��,�ZDV�MXVW�NQRZQ�DV�,QWHUQDO�0 HGLFLQH�DQG�ODWHU
,QIHFWLRXV�' LVHDVH��7KHUH�ZHUH�VR�PDQ\ �LQVWDQFHV�,�IHOW�DZNZDUG��EXW�WKH�IHHOLQJ�RI
JUDWLWXGH�DOZD\ V�RYHUZKHOPHG�PH�IRU�WKLV�FRXQWU\ �DQG�LWV�ZRQGHUIXO�SHRSOH�DFFHSWLQJ�PH�
5HFHQWO\ ��ZKHQ�GLVFXVVLQJ�DERXW�DFFXOWXUDWLRQ�IRU�,0 * V�DQG�FXOWXUDO�DZDUHQHVV�IRU
HYHU\ RQH�LQ�LQVWLWXWLRQV�DQG�RUJDQL] DWLRQV��WKHUH�FDPH�XS�TXHVWLRQV�RI�PLFUR�DQG�PDFUR
DJJUHVVLRQV��,�WKLQN�L�FDQ�VDIHO\ �DVVXPH�WKDW�WKH�,0 * �FRPPXQLW\ �GRHV�QRW�VSHDN�RXW�DERXW
D�ORW�RI�WKLV��7KLV�PD\ �DGG�XS�FRQWULEXWLQJ�WR�EXUQ�RXW�DQG�GHFUHDVHG�VDWLVIDFWLRQ�DW�ZRUN
RU�IXOILOOPHQW�
�0 DQ\ �RUJDQL] DWLRQV�DQG�PHGLFDO�VRFLHWLHV�UHFRJQL] H�WKLV�JURXS�IRU�WKHLU�XQLTXH�LVVXHV�DQG
FKDOOHQJHV��7KHUH�KDYH�EHHQ�PDQ\ �FRQYHUVDWLRQV�RQ�KRZ�WR�RSWLPL] H�WKH�FXOWXUDO�DQG
LQWHOOHFWXDO�GLYHUVLW\ �WKDW�FRPHV�ZLWK�KDYLQJ�SHRSOH�ZLWK�GLYHUVH�EDFNJURXQGV�DQG�WUDLQLQJ
LQ�RXU�ZRUN�IRUFH��: H�DUH�DOO�DEOH�WR�OHDUQ�DQG�JURZ�
6RPH�LVVXHV�LGHQWLILHG�DUH�PHQWRUVKLS��FRQWLQXRXV�SURIHVVLRQDO�GHYHORSPHQW�DW�HYHU\
VWDJH�RI�RXU�FDUHHUV�IDFHG�ZLWK�GLIIHUHQW�FKDOOHQJHV��QDYLJDWLQJ�YLVDV�DQG�HPSOR\ PHQW�
FXOWXUDO�VHQVLWLYLW\ � �DZDUHQHVV�DQG�WUDLQLQJ��EXLOGLQJ�D�FRPPXQLW\ ��
,›P�DQ�,QWHUQDWLRQDO�0 HGLFDO�* UDGXDWH�DQG�,�KDYH�FDOOHG�6SULQJILHOG�P\ �KRPH�IRU�WKH�ODVW
� � �\ HDUV��6,8�VFKRRO�RI�0 HGLFLQH�LV�P\ �SURIHVVLRQDO�KRPH�DQG�LV�UHVSRQVLEOH�IRU�P\
LQWHOOHFWXDO��SURIHVVLRQDO�DQG�SHUVRQDO�JURZWK�$V�ZH�FRQWLQXH�WR�ZRUN�RI�FKDOOHQJHV�IDFHG
E\ �WKLV�JURXS��,�ZDQW�WR�H[ SUHVV�P\ �GHHSHVW�JUDWLWXGH�WR�WKH�HGXFDWRUV��OHDGHUV�DQG
FRPPXQLW\ �DW�ODUJH�WKDW�ZHOFRPHG�PH�DQG�RWKHU�LQWHUQDWLRQDO�PHGLFDO�JUDGXDWHV�LQ
6SULQJILHOG��
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