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WKH� PDLQ�
SRLQWV� RI�

LQWHUHVW� IURP� WKH� DQQXDO�
$,60$�FRQIHUHQFH�ZKLFK�ZDV�
LQ� 0D\�� 7KLV� \HDU� (PPD� KDV�
EHHQ� EXV\� WU\LQJ� WR� ILQLVK� DV�
PXFK� DFFRXQWDQF\� UHODWHG�
ZRUN� DV� SRVVLEOH� EHIRUH� VKH�
FRPPHQFHG�PDWHUQLW\�OHDYH��VR�
WKH� WDVN� RI� SURYLGLQJ� WKH�
FRQIHUHQFH� KLJKOLJKWV� IRU� �����
KDV�IDOOHQ�WR�PH� 

0DQ\� RI� WKH� VSHDNHUV� HFKRHG�
ZKDW� ZH�
KDYH� VHHQ�
ZLWK� WKH�
SUDFWLFHV�ZH�
DFW� IRU�� WKH�
QXPEHU� RI�
IXOO-WLPH�
HTXLYDOHQW� *3V� KDV� GHFOLQHG��
SUDFWLFHV� DUH� VWUXJJOLQJ� WR�
UHFUXLW� �LQ�SDUWLFXODU �DW�SDUWQHU�
OHYHO��� ZKLOVW� DW� WKH� VDPH� WLPH�
DQ� LQFUHDVLQJO\� DJHLQJ�
SRSXODWLRQ� LV� SXWWLQJ� SUHVVXUH�
RQ� DOUHDG\� OLPLWHG� *3�
UHVRXUFHV� 

,Q� WKH� H[SHFWDWLRQ� RI� H[WHQGHG�
DFFHVV� WR� *3� VHUYLFHV� DW�
HYHQLQJV� DQG� ZHHNHQGV� E\� ��
2FWREHU������WKH���������1+6�
SODQQLQJ� JXLGDQFH� VWDWHV� WKH�
DLP� LV� WR� DFWLYHO\� HQFRXUDJH�

HYHU\� SUDFWLFH� WR� EH� SDUW� RI� D�
ORFDO� SULPDU\� FDUH� QHWZRUN��
VHUYLQJ� SRSXODWLRQV� RI� DW� OHDVW�
�������WR�������� 

7KHUH� ZHUH� WKH� XVXDO� VHVVLRQV�
HPSKDVLVLQJ� FROODERUDWLYH�
ZRUNLQJ�� EHLQJ� SDUW� RI� D�
)HGHUDWLRQ� DQG� WKH� SRVVLELOLW\�
RI�D�PHUJHU��7KH�FOHDU�PHVVDJH�
IURP� DOO� RI� WKLV� LV� WKDW� *3�
SUDFWLFHV� FDQQRW� VWDQG� VWLOO� LI�
WKH\�ZLVK�WR�VXUYLYH�� 

,Q� WKLV� WLPH� RI� FKDQJH�
D �SHUVSHFWLYH� IURP�RXWVLGH� WKH�
SUDFWLFH� LV� LQ� RXU� YLHZ� YHU\�
KHOSIXO�LQ�GHWHUPLQLQJ�WKH�VWHSV�
WKH� SUDFWLFH� FDQ� WDNH� WR� PDNH�
LWVHOI� PRUH� SURILWDEOH� DQG�
KRSHIXOO\� UHWDLQ� LWV�
LQGHSHQGHQFH�� LI� WKDW� LV� WKH�
ZLVK� RI� WKH�
SDUWQHUV��
:H� KDYH�
KLJKOLJKWHG�
RXU� *3�
WURXEOH�
VKRRWHU� VHUYLFH� LQ� SUHYLRXV�
QHZVOHWWHUV� DQG� WKLV� UHPDLQV�
DYDLODEOH�� 7UHYRU� %DLOH\�� RXU�
RULJLQDO� WURXEOH� VKRRWHU�� KDV�
EHHQ� ZRUNLQJ� FORVHO\� DV� DQ�
LQWHULP� ILQDQFH� PDQDJHU� ZLWK�
RQH� RI� WKH� SUDFWLFHV� ZKLFK� ,�
GHDO�ZLWK�DQG�WKH�FOHDU�PHVVDJH�
IURP� WKH� SDUWQHUV� WKHUH� LV� WKDW�
WKH\� DUH� IHHOLQJ� WKH� EHQHILW� RI�
KDYLQJ�VRPHERG\�FRPLQJ�IURP�
RXWVLGH�DQG�ORRNLQJ�FULWLFDOO\�DW�
WKHLU� SURFHGXUHV�� LQFRPH�
VWUHDPV� WR� VHH� LI� WKHVH� FDQ� EH�
H[SDQGHG�� DQG� H[SHQGLWXUH��
&OHDUO\� DQ� H[WHUQDO� UHYLHZ�

FRPHV� ZLWK�
D�FRVW�EXW�LQ�
RXU� RSLQLRQ�
WKH� ORQJ-
WHUP�
EHQHILWV� IDU�
RXWZHLJK�
WKLV �VR�LI�D�UHYLHZ�LV�RI�LQWHUHVW�
SOHDVH� GR� QRW� KHVLWDWH� WR�
FRQWDFW� XV�� 8QIRUWXQDWHO\�
7UHYRU�KDV�EHFRPH�VR�LQYROYHG�
ZLWK�P\�FOLHQW�KH�GRHV�QRW�IHHO�
DEOH� WR� DFFHSW� DQ\� IXUWKHU�
DVVLJQPHQWV�� EXW� ZH� KDYH�
DQRWKHU� H[WHUQDO� FRQVXOWDQW�
ZKR� LV� DEOH� WR� DVVLVW� 'HEELH�
:DNHILHOG� DQG� P\VHOI� LQ�
SURYLGLQJ� WKLV� RQJRLQJ� WURXEOH�
VKRRWHU�VHUYLFH�� 

7XUQLQJ�WR�WD[DWLRQ��WKHUH�ZDV�D�
KHOSIXO� 9$7� XSGDWH�� 2WKHU�
WKDQ� GLVSHQVHUV�� *3V� SUREDEO\�
WKLQN�WKH\�GR�QRW�QHHG�WR�ZRUU\�
DERXW� 9$7� EHFDXVH� WKH�
SURYLVLRQ�RI�KHDOWKFDUH�VHUYLFHV�
LV� DQ� H[HPSW� DFWLYLW\� IRU�9$7�
SXUSRVHV� EXW� DV� DOZD\V� ZLWK�
9$7� LW� LV� QHYHU� WKDW� VLPSOH��
UHPHPEHU�WKH�GHEDWH�\HDUV�DJR�
RYHU�ZKHWKHU� D� -DIID� FDNH�ZDV�
OLDEOH�WR�VWDQGDUG�UDWHG�9$7�RU�
QRW�� $� QXPEHU� RI� DUHDV� ZHUH�
KLJKOLJKWHG� ZKHUH� D� 9$7�
OLDELOLW\� FDQ� DULVH�� IRU� H[DPSOH�
FOLQLFDO� WULDOV�� FRVPHWLF�
SURFHGXUHV�� SURYLGLQJ� VHUYLFHV�
WR� D� &&*� DQG� SURYLGLQJ�
PDQDJHPHQW� VHUYLFHV� RU�
UHVRXUFHV�� &RPPHQWLQJ� RQ� WKH�
ODVW� SRLQW�� ZKHUH� WKH� SURYLVLRQ�
LV�RI�VWDII� UHVRXUFH� WKLV�ZLOO�EH�
OLDEOH� WR� 9$7� XQOHVV� MRLQW�
HPSOR\PHQW� FRQWUDFWV� DUH�
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LQYROYHG�� 6XFK� D� FRQWUDFW� � PXVW�
QRW�EH�D�VKDP�DQG�QHHGV�WR�VKRZ�
WKDW� WKH� LQGLYLGXDO� GRHV� KDYH�
UHVSRQVLELOLWLHV� WR� ERWK�
HPSOR\HUV� 

,QHYLWDEO\�� WKHUH�ZDV�D�JRRG�GHDO�
RI�WLPH�GHYRWHG�DW�WKH�FRQIHUHQFH�
WR� SHQVLRQV�� 0DQ\� RI� WKH�
GHOHJDWHV� KLJKOLJKWHG� WKHLU�
FRQFHUQV�DERXW�REWDLQLQJ�SHQVLRQ�
LQIRUPDWLRQ� IURP� QWK� 1+6�
(QJODQG� DQG� DFFXUDWH�
LQIRUPDWLRQ��2QH� RI� WKH� VSHDNHUV�
ZDV� IURP� WKH� 3HQVLRQV� $JHQF\�
DQG� FRQILUPHG� WKDW� VRPH�
YDOXDWLRQV� DQG� SHQVLRQ� VDYLQJV�
DQQXDO�DOORZDQFH�VWDWHPHQWV�KDYH�
EHHQ� LVVXHG� EDVHG� RQ� LQFRPSOHWH�
LQIRUPDWLRQ� IURP� 1+6� (QJODQG��
7KH� QH[W� ZDYH� RI� DQQXDO�
DOORZDQFH� VWDWHPHQWV� VKRXOG� EH�
LVVXHG� RYHU� WKH� QH[W� FRXSOH� RI�
PRQWKV� VR� ZKHQ� \RX� UHFHLYH�
\RXUV�FDQ�\RX�SOHDVH�PDNH�VXUH�LW�
LV�IRUZDUGHG�RQ�WR�XV�VR�LW�FDQ�EH�
FKHFNHG�� 7KH� IROORZLQJ� SRLQWV�
ZHUH�DOVR�KLJKOLJKWHG�WRR�- 

 
�� ,W� LV� H[SHFWHG� WKDW� WKH�

HPSOR\HH� VXSHUDQQXDWLRQ�
WLHUHG� UDWHV� ZLOO� EH� DOWHUHG�
IURP���$SULO������EXW�H[DFW�
GHWDLOV� KDYH� QRW� \HW� EHHQ�
SXEOLVKHG� 

�� $� ORQJ� RYHUGXH� UHYLHZ� RI�
WKH� FXUUHQW� UXOHV� IRU�
DQQXDOLVDWLRQ� DQG� ILQDO� SD\�
FRQWURO� UHJXODWLRQV� LV� WR�

WDNH� SODFH� DV� WKHVH� DUH�
FRQVLGHUHG� E\� PDQ\� WR� EH�
WRWDOO\�XQIDLU� 

�� $� UHYLHZ� LV� DOVR� WR� WDNH�
SODFH� RI� WKH� VFKHPH� SD\V�
HOHFWLRQ� UXOHV� IRU� DQQXDO�
DOORZDQFH�FKDUJHV�WKDW�DULVH�
DV� D� UHVXOW� RI� WKH� WDSHUHG�
DQQXDO�DOORZDQFH� 

�� ,W� LV� HVWLPDWHG� WKDW� VHYHUDO�
WKRXVDQG�VDODULHG�*3V�KDYH�
QRW� FRPSOHWHG� \HDU� HQG�
7\SH� �� FHUWLILFDWHV� RI�
SHQVLRQDEOH� HDUQLQJV�� ,W� LV�
KRSHG� WKDW� WKHUH� ZLOO� EH� D�
RQH� IRUP� FDWFK�XS� WR� FRYHU�
WKH� ODVW� ILYH� \HDUV� EXW� ZH�
ZRXOG� UHFRPPHQG� WKDW� \RX�
GR� FKHFN� WKDW� \RXU� VDODULHG�
*3V� DUH� XS� WR� GDWH� ZLWK�
WKHLU� UHSRUWLQJ� RI�
SHQVLRQDEOH� HDUQLQJV� DQG� LI�
WKH\� QHHG� DQ\� DVVLVWDQFH�
ZLWK� WKLV�ZH�ZLOO� RI� FRXUVH�
EH�KDSS\�WR�KHOS� 

$OLVRQ� 0F'RZDOO�� ZKR� DOVR�
DWWHQGHG�WKH�FRQIHUHQFH��ZDV�DEOH�
WR�REWDLQ�WKH�FRQWDFW�GHWDLOV�RI�WKH�
VSHDNHU� IURP� WKH� 3HQVLRQV�
$JHQF\�DQG�ZH�KRSH� WKLV�ZLOO�EH�
XVHIXO�LQ�SURYLGLQJ�D�TXLFNHU�ZD\�
RI� GHDOLQJ� ZLWK� DQ\� VSHFLILF�
TXHULHV�WKDW�DULVH�IRU�RXU�FOLHQWV� 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

,I�\RX�WKLQN�WKLV�LQIRUPDWLRQ�PLJKW�EH�
XVHIXO� WR�D� IULHQG�RU�FROOHDJXH��SOHDVH�
SDVV�LW�RQ� 
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