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+HOOR�DJDLQ��,W�ZDV�JUHDW�VHHLQJ�VR�PDQ\�IRONV�DW�RXU�:LOGHUQHVV�&URVVLQJ
WRZQ�KDOO�ODWH�ODVW�PRQWK�LQ�/RFXVW�*URYH��%HORZ�\RX�FDQ�ILQG�D�UHFDS�ZLWK
VRPH�RI�WKH�NH\�WDNHDZD\V�IURP�WKH�HYHQW�DQG�DQ�XSGDWH�RQ�ZKHUH�WKLQJV
VWDQG�LQ�2UDQJH�&RXQW\¶V�DSSURYDO�SURFHVV�



3ODQQLQJ�&RPPLVVLRQ�:RUN�6HVVLRQ��'HFHPEHU��
:H�DUH�H[SHFWLQJ�WKH�3ODQQLQJ�&RPPLVVLRQ�WR�KROG�D�ZRUN�VHVVLRQ�RQ�WKH
:LOGHUQHVV�&URVVLQJ�UH]RQLQJ�DSSOLFDWLRQ��LQ�OLHX�RI�WKHLU�UHJXODU�PHHWLQJ��RQ
'HFHPEHU����VHH�PRUH�LQIRUPDWLRQ�RQ�WLPH�DQG�ORFDWLRQ���$W�WKDW�ZRUN�VHVVLRQ�
ZKLFK�LV�RSHQ�WR�WKH�SXEOLF��WKH�FRPPLVVLRQHUV�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR
TXHVWLRQ�WKH�GHYHORSHU�GLUHFWO\�DERXW�WKH�UHFHQWO\�VXEPLWWHG�DQG�VLJQLILFDQW
FKDQJHV�WR�WKH�DSSOLFDWLRQ�
�
7KHQ��VRPHWLPH�DIWHU�WKH�ZRUN�VHVVLRQ��WKH�3ODQQLQJ�&RPPLVVLRQ�ZLOO�OLNHO\
VFKHGXOH�DQG�KROG�D�SXEOLF�KHDULQJ��PDNH�D�UHFRPPHQGDWLRQ�WR�DSSURYH�GHQ\
WKH�UH]RQLQJ�DSSOLFDWLRQ��DQG�VHQG�LW�WR�WKH�%RDUG�RI�6XSHUYLVRUV�IRU�D�ILQDO
SXEOLF�KHDULQJ�DQG�YRWH�
�
,�VWURQJO\�HQFRXUDJH�\RX�WR�DWWHQG�WKH�'HFHPEHU���ZRUN�VHVVLRQ�DQG�ERWK
SXEOLF�KHDULQJV��,¶OO�OHW�\RX�NQRZ�DV�VRRQ�DV�WKRVH�DUH�VFKHGXOHG��EXW�LQ�WKH
PHDQWLPH��\RX�FDQ�VWLOO�HPDLO�PHPEHUV�RI�WKH�%RDUG�RI�6XSHUYLVRUV�DQG�WKH
3ODQQLQJ�&RPPLVVLRQ�WR�H[SUHVV�\RXU�FRQFHUQV�



,QVLJKWV�IURP�RXU�UHFHQW�WRZQ�KDOO�
7ZR�ZHHNV�DJR��ZH�KHDUG�IURP�VR�PDQ\�FRQFHUQHG�2UDQJH�&RXQW\�UHVLGHQWV
DW�RXU�FRPPXQLW\�WRZQ�KDOO�DQG�KRSH�WKDW�HQHUJ\�ZLOO�FDUU\�IRUZDUG�RYHU�WKH
FRPLQJ�PRQWKV��+RVWHG�E\�&HQWUDO�9LUJLQLD�%DWWOHILHOGV�7UXVW��)ULHQGV�RI
:LOGHUQHVV�%DWWOHILHOG��*HUPDQQD�)RXQGDWLRQ��7KH�-RXUQH\�7KURXJK�+DOORZHG
*URXQG��3UHVHUYDWLRQ�9LUJLQLD��$PHULFDQ�%DWWOHILHOG�7UXVW��1DWLRQDO�3DUNV
&RQVHUYDWLRQ�$VVRFLDWLRQ��1DWLRQDO�7UXVW�IRU�+LVWRULF�3UHVHUYDWLRQ��1DWLRQDO
3DUN�6HUYLFH��DQG�7KH�3LHGPRQW�(QYLURQPHQWDO�&RXQFLO��FROOHFWLYHO\��WKH
:LOGHUQHVV�%DWWOHILHOG�&RDOLWLRQ��WKH�SURJUDP�EURXJKW�WRJHWKHU�DOPRVW����
SHRSOH�IURP�WKH�FRPPXQLW\��LQFOXGLQJ�WZR�PHPEHUV�RI�WKH�3ODQQLQJ
&RPPLVVLRQ�
�
,I�\RX�ZHUH�XQDEOH�WR�DWWHQG�DQG�RU�ZDQW�WKH�SUHVHQWDWLRQ�PDWHULDOV�IRU
UHIHUHQFH��SOHDVH�YLVLW�RXU�ZHEVLWH�
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:H
YH�SRVWHG�UHVRXUFHV�IURP�WKH�WRZQ�KDOO�WR�RXU�ZHEVLWH�LQFOXGLQJ�WKH�SUHVHQWDWLRQ�VOLGHV
DQG�D�UHFRUGLQJ�RI�WKH�SUHVHQWDWLRQ�DERXW�WKH�WR[LF�OHJDF\�RI�JROG�PLQLQJ�DW�WKH�VLWH���

$�ORW�RI�LQIRUPDWLRQ�ZDV�SUHVHQWHG��EXW�WKH�PDLQ�WDNHDZD\�LV�WKLV��2UDQJH
&RXQW\�VKRXOG�QRW�DOORZ�:LOGHUQHVV�&URVVLQJ��RU�DQ\�RWKHU�GHYHORSPHQW�
WR�PRYH�IRUZDUG�RQ�WKLV�SURSHUW\�XQWLO�WKH�WR[LF�OHJDF\�IURP�WKH
SURSHUW\¶V�JROG�PLQLQJ�KLVWRU\�LV�GHDOW�ZLWK��RQFH�DQG�IRU�DOO��$QG�DV�LI�WKH
FRQWDPLQDWLRQ�IURP�PHUFXU\�DQG�RWKHU�KHDY\�PHWDOV�ZDVQ
W�HQRXJK�RI�D
SUREOHP��WKLV�LV�D�WHUULEOH�GHYHORSPHQW�SURSRVDO�IRU�PDQ\�RWKHU�UHDVRQV���

7KLV�SURMHFW�LV�WRR�VSHFXODWLYH��,W�HQYLVLRQV�D�ZLGH�YDULHW\�RI�SRVVLEOH
ODQG�XVHV�DQG�GHYHORSPHQW�VFHQDULRV�WKDW�FRXOG�LPSDFW�SXEOLF�KHDOWK�
VDIHW\�DQG�ZHOIDUH��)URP�WKH�YDVW�DUUD\�RI�E\�ULJKW�IOH[�OLJKW�LQGXVWULDO
XVHV²OLNH�GDWD�FHQWHUV��PDQXIDFWXULQJ��DQG�GLVWULEXWLRQ�FHQWHUV�ZKLFK
FRXOG�UHVXOW�LQ�DGGLWLRQDO�WUDQVPLVVLRQ�OLQHV��QRLVH��DLU�SROOXWLRQ��KHDY\
WUXFN�WUDIILF��HWF�²WR�WKH�SRVVLEOH���PLOOLRQ�VTXDUH�IHHW�RI�FRPPHUFLDO
VSDFH�DQG�������KRXVHV�WKDW�FRXOG�UHVXOW�LQ�DGGLWLRQDO�UHVLGHQWLDO�WUDIILF
DORQJ�ZLWK�LPSDFWV�WR�VFKRROV��ZDWHU��SROLFH��ILUH�DQG�UHVFXH��HWF��:LWK�WKH
P\ULDG�RI�SRVVLELOLWLHV�DQG�LQFRPSDWLEOH�XVHV�LQ�FORVH�SUR[LPLW\�WR�HDFK
RWKHU��LW�LV�GLIILFXOW�WR�VHH�KRZ�WKLV�FRXOG�EH�GHYHORSHG�DV�D�FRKHVLYH
SURMHFW�RU�KRZ�WKH�&RXQW\�FDQ�HQVXUH�SRWHQWLDO�LPSDFWV�RQ�WKH
FRPPXQLW\�DUH�PLQLPL]HG�DQG�RU�PLWLJDWHG��>6HH�SDJHV�����DQG���RI�WKH
:LOGHUQHVV�&URVVLQJ�'HVLJQ�*XLGHOLQHV�0DQXDO�@��
�
7KH�WUDIILF�LPSDFWV�ZRXOG�EH�VLJQLILFDQW��$W�EXLOGRXW��:LOGHUQHVV
&URVVLQJ�ZRXOG�DGG��������FDU�WULSV�WR�DUHD�URDGV�MXVW�GXULQJ�WKH�SHDN
KRXUV��ZLWK�WKRXVDQGV�PRUH�GXULQJ�WKH�UHVW�RI�WKH�GD\�DQG�HYHQLQJ��
�
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2UDQJH�UHVLGHQWV�ZRXOG�KDYH�WR�SLFN�XS�WKH�WDE��:KLOH�WKH�GHYHORSHU
RIIHUV�WR�GRQDWH�ODQG�WR�WKH�&RXQW\�IRU�D�QHZ�VFKRRO�WR�VXSSRUW�WKH�LQIOX[
RI�QHZ�UHVLGHQWV��WKH�GHYHORSHU�GRHV�QRW�SURIIHU�DQ\�PRQH\�WR�SD\�IRU�WKH
FRQVWUXFWLRQ�RI�D�QHZ�EXLOGLQJ�RU�WKH�LQIUDVWUXFWXUH��7KH�&RXQW\�HVWLPDWHV
WKDW�D�QHZ�VFKRRO�EXLOGLQJ�ZRXOG�FRVW�IURP�����PLOOLRQ��IRU�DQ�HOHPHQWDU\
VFKRRO��WR�����PLOOLRQ��IRU�D�KLJK�VFKRRO���7D[SD\HUV�DFURVV�WKH�&RXQW\
ZRXOG�EH�UHVSRQVLEOH�IRU�WKLV�H[SHQVH���
�
7KHUH�PD\�QRW�EH�HQRXJK�ZDWHU��7KH�&RXQW\��DQG�WKH�:LOGHUQHVV
&URVVLQJ�SURSRVDO��LV�UHO\LQJ�RQ�WKH�5DSLGDQ�WR�FRQWLQXH�VXSSO\LQJ�ZDWHU
DW�FXUUHQW�OHYHOV�DQG�WR�DFFRPPRGDWH�DOO�IXWXUH�GHPDQGV�IRU�ZLWKGUDZDOV�
&RQVLGHULQJ�WKH�H[SHULHQFH�RI�KLVWRULF�DQG�UHFHQW�GURXJKWV��WKH�WRWDO
GHSHQGHQFH�RI�WKH�SURSRVHG�GHYHORSPHQW�RQ�WKH�DYDLODELOLW\�RI�ZDWHU
IURP�WKH�5DSLGDQ��DQG�WKH�&RXQW\¶V�DSSDUHQW�ODFN�RI�SODQQLQJ�IRU
DOWHUQDWLYH�VXSSO\�VROXWLRQV��ZH�KDYH�VHULRXV�FRQFHUQV�WKDW�WKHUH�PD\�QRW
EH�HQRXJK�ZDWHU�IRU�IXWXUH��RU�HYHQ�FXUUHQW��DUHD�UHVLGHQWV���
�
,PSDFWV�WR�ORFDO�KLVWRU\��RSHQ�VSDFH�DQG�WKH�WRXULVP�HFRQRP\
ZRXOG�EH�VLJQLILFDQW��(DFK�\HDU��:LOGHUQHVV�%DWWOHILHOG�KRVWV�DQ
DYHUDJH�RI���������ZDONHUV��MRJJHUV��ELUGHUV�DQG�KLVWRU\�EXIIV��7KH
GHYHORSHU¶V�IODZHG�WUDIILF�VWXG\�GRHV�QRW�FRQVLGHU�LPSDFWV�WR�WKH�EHORYHG
SDUN��+HDY\�DUHD�WUDIILF�DOUHDG\�VKDSHV�1DWLRQDO�3DUN�6HUYLFH�SDUN
PDQDJHPHQW�GHFLVLRQV��7KH�SURSRVHG�UHDOLJQPHQW�RI�5WH�����ZRXOG
UHTXLUH�D�ODUJH�ODQG�GLVWXUEDQFH�WR�WKH�KLVWRULF�EDWWOHILHOG�DQG
DSSUR[LPDWHO\�RQH�PLOH�RI�QHZ�URDG�FRQVWUXFWLRQ�WKURXJK�ODQG�LGHQWLILHG
E\�&RQJUHVV�DV�ZRUWK\�RI�SHUSHWXDO�SURWHFWLRQ��$GGLWLRQDO�FXW�WKURXJK
WUDIILF�ZLOO�FURZG�ORZ�YROXPH�SDUN�URDGV��,QFUHDVHG�WUDIILF�VLJQLILFDQWO\
WKUHDWHQV�WKH�YLVLWRU�H[SHULHQFH�RQ�WKLV�LQYDOXDEOH�RSHQ�VSDFH���
�
$QG�WKHUH¶V�WKH�JROG�PLQLQJ�LVVXH�DJDLQ«�%DVHG�RQ�LQIRUPDWLRQ
XQHDUWKHG�ODVW�IDOO��GHYHORSPHQW�RI�WKH�:LOGHUQHVV�&URVVLQJ�SURSHUW\
FRXOG�H[DFHUEDWH�WKH�RQJRLQJ��XQPLWLJDWHG�HQYLURQPHQWDO�DQG�SXEOLF
KHDOWK�ULVN�WR�DLU��VRLO�DQG�ZDWHU�SRVHG�E\�PHUFXU\�DQG�RWKHU�KHDY\
PHWDOV�DVVRFLDWHG�ZLWK�GRFXPHQWHG�DEDQGRQHG��FRQWDPLQDWHG�JROG
PLQHV�RQVLWH��&OHDQXS�FDQ�RQO\�EH�HQVXUHG�LI�WKH�DSSOLFDQW�HQWHUV�WKH
'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\��'(4�¶V�9ROXQWDU\�5HPHGLDWLRQ
3URJUDP��2UDQJH�&RXQW\�VKRXOG�QRW�HYHQ�FRQVLGHU�WKLV�SURSRVDO�XQWLO�WKH
FRQWDPLQDWLRQ�KDV�EHHQ�FHUWLILHG�DV�UHPHGLDWHG�E\�WKH�'(4�
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7KDQN�\RX�IRU�IROORZLQJ�WKLV�LVVXH��VKDULQJ�ZLWK�IULHQGV�DQG�QHLJKERUV��DQG
ZHLJKLQJ�LQ�ZLWK�\RXU�HOHFWHG�RIILFLDOV��,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV��,
HQFRXUDJH�\RX�WR�UHDFK�RXW�
�
%HVW��
�
'RQ�0F&RZQ
2UDQJH�&RXQW\�)LHOG�5HSUHVHQWDWLYH
GPFFRZQ#SHFYD�RUJ
���������������H[W������

7KH�3LHGPRQW�(QYLURQPHQWDO�&RXQFLO�
���+RUQHU�6WUHHW�

:DUUHQWRQ��9$�������
8QLWHG�6WDWHV

�
5HFHLYHG�WKLV�IURP�D�IULHQG"�

6LJQ�XS�WR�UHFHLYH�DOHUWV�IURP�3(&
�

.HHS�\RXU�FRQWDFW��HPDLO�VXEVFULSWLRQ��DQG�UHFXUULQJ�JLIW�LQIRUPDWLRQ�XS�WR�GDWH��
9LVLW�WKH�VHOI�VHUYLFH�SRUWDO

�
,I�\RX�EHOLHYH�\RX�UHFHLYHG�WKLV�PHVVDJH�LQ�HUURU�RU�ZLVK�WR�QR�ORQJHU�UHFHLYH�HPDLO�IURP�XV��SOHDVH�

XQVXEVFULEH�

����
:LOOLDP�:��6HOOHUV
3UHVLGHQW�DQG�&(2
-RXUQH\¬7KURXJK¬+DOORZHG�*URXQG�1DWLRQDO�+HULWDJH�$UHD�

3RVW�2IÀFH�%R[������
/HHVEXUJ��9LUJLQLD�������
2���������������
&���������������

+DOORZHG*URXQG�2UJ¬¬¬¬¬¬¬¬¬¬¬¬¬�
7KH�-RXUQH\¬7KURXJK¬+DOORZHG�*URXQG�3DUWQHUVKLS�LV�D�QRQ�SURÀW��IRXU�VWDWH�SDUWQHUVKLS�GHGLFDWHG�WR�UDLVLQJ�DZDUHQHVV�RI�WKH�XQSDUDOOHOHG
$PHULFDQ�KHULWDJH�LQ�D�UHJLRQ�UXQQLQJ�IURP�*HWW\VEXUJ��3$�WKURXJK�0DU\ODQG�DQG�+DUSHUV�)HUU\��:9�WR�-HIIHUVRQ
V�0RQWLFHOOR�LQ�$OEHPDUOH
&RXQW\��9$��:LWK�PRUH�KLVWRU\�WKDQ�DQ\�RWKHU�UHJLRQ�LQ�WKH�QDWLRQ��-7+*�LV�UHFRJQL]HG�E\�&RQJUHVV�DV�D�1DWLRQDO�+HULWDJH�$UHD�DQG�RIIHUV
DXWKHQWLF�KHULWDJH�WRXULVP�SURJUDPV�DQG�DZDUG�ZLQQLQJ�HGXFDWLRQDO�SURJUDPV�IRU�VWXGHQWV�RI�DOO¬DJHV��7DNH¬WKH�-RXUQH\�WR¬:KHUH�$PHULFD
+DSSHQHG��


