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OHDGHUVKLS�UROHV�DQG�EHHQ�DQ�DFWLYH�WHDP�
SOD\HU�� 

7KHVH�\RXQJ�PHQ�KDYH�EHHQ�JXLGHG�E\�WKH�
H[SHUW�DQG�FDSDEOH�SURIHVVLRQDOV��ZKR�WRRN�
WKHLU�SDUWQHUVKLS�VHULRXVO\��XQGHUVWDQGLQJ�
WKHLU�DVVLJQPHQWV�DQG�VKRZFDVLQJ�WKHLU�
ZLOOLQJQHVV�WR�LPSDUW�ZKDW�WKH\�NQRZ�LQWR�
7'6�FUHZ�WR�KHOS�SURYLGH�WKHP�D�PRUH�
DVVXUHG�IRXQGDWLRQ�WR�IXUWKHU�EXLOG�WKHLU�
FDUHHUV�XSRQ�� 

8QGHU�-RKQ�%XWWHUILHOG�:LOOLDPVRQ¶V�
OHDGHUVKLS��DV�VLWH�VXSHUYLVRU��WKH�FUHZ�
IUDPHG�WKH�KRXVH�DFFRUGLQJ�WR�WKH�LQWHULRU�
GHVLJQ�IRU�EHGURRPV��EDWKURRP��NLWFKHQ��
FORVHWV�DQG�ODXQGU\�URRP��7KHUH¶V�DQ�RSHQ�
IORRU�SODQ�IRU�WKH�OLYLQJ�DQG�GLQLQJ�DUHD��$QG�
H[WHUQDOO\��WKH\�UHEXLOW�WKH�IURQW�SRUFK�IURP�
WKH�IRXQGDWLRQ�XS�DQG�EHJDQ�WKH�VLGLQJ�
LQVWDOODWLRQ��$GGLWLRQDOO\��WKH�FUHZ�ZRUNHG�
EHVLGH�EULFN�PDVRQV�DQG�VWXFFR�LQVWDOOHUV� 

7KH�PRQWK�RI�-XQH�ZDV�VSHQW�SULPDULO\�ZLWK�
WKH�OLFHQVHG�WUDGHV��$QG�WKH�KDQGV-RQ�
WUDLQLQJ�UHFHLYHG�KDV�EHHQ�VHFRQG�WR�QRQH� 
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:KDW�KDV�EHHQ�PRVW�EHQHILFLDO�
�WR�GDWH��WR�\RX�LQ�\RXU�WLPH�LQ�

WKH�SURJUDP" 

 

³/HDUQLQJ�VRPH�VPDOO�GHWDLOV�DERXW�
VRPH�RI�WKH�YDVW�ILHOGV�WKDW�DUH�LQ�

FRQVWUXFWLRQ�´ 

 

³7KH�PRVW�EHQHILFLDO�WR�PH�KDV�
EHHQ�WKH�KDQGV-RQ�ZRUN�WR�IXOO\�
H[SHULHQFH�WKH�NQRZOHGJH�DQG�

LQVWUXFWLRQ�WKDW�ZDV�JLYHQ�WR�PH�E\�
H[SHUWV�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\�
IURP�VRPH�RI�WKH�EHVW�FRPSDQLHV�

LQ�WKH�7ULDG�DUHD�´ 

 

³7KH�WLPH�VSHQW�RQ�WKH�ZRUNVLWH�
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7KH�/LYH�/HDUQLQJ�/DE�
([SHULHQFH 

)RU�WKH�PRQWKV�RI�0D\�DQG�-XQH��WKH�&$1�'2�
&UHZ�KDV�EHHQ�SUHVHQWHG�YDULRXV�WUDLQLQJ�
H[SHULHQFHV�DQG�JDLQHG�PDQ\�QHZ�VNLOOV��
)LUVWKDQG��2QH-RQ-RQH��6PDOO�JURXS��7HDP�ZRUN��
+DQGV�RQ��2Q-WKH-MRE��7KH\�KDYH�PHDVXUHG�DQG�
FXW��OLVWHQHG�DQG�OHDUQHG��GULOOHG�DQG�GXJ��
GHPRQVWUDWHG��SUREOHP�VROYHG��GLVFXVVHG��XVHG�
FULWLFDO-WKLQNLQJ�DQG�ORJLFDO-WKLQNLQJ�VNLOOV��WDNHQ�

:HEVLWH��ZZZ�WKHGR-VFKRRO�RUJ      3KRQH�1XPEHU�����-���-���� 
(PDLO��LQIR#WKHGR-VFKRRO�RUJ 

0HVVDJH�IURP�WKH�([HFXWLYH�'LUHFWRU 
7KH�'R�6FKRRO�LV�QHDULQJ�WKH�FRPSOHWLRQ�RI�LWV�LQLWLDO�
KRPH�UHQRYDWLRQ�SURMHFW�DW�LWV�8QGHUZRRG�$YHQXH�
µOHDUQLQJ�ODE�´�,Q�MXVW�D�IHZ�VKRUW�ZHHNV��WKLV�SLORW�
UHQGLWLRQ�ZLOO�KDYH�GHOLYHUHG�WKH�ILUVW�IRXU�WUDLQHHV�WR�KDYH�
FRPSOHWHG�LWV�FRXUVH�RI�VWXG\��D�FRPSOHWHO\�UHQRYDWHG�
KRPH��DQG�WKH�RSSRUWXQLW\�IRU�VRPHRQH�IURP�DQ�XQGHU-

UHVRXUFHG�FRPPXQLW\�WR�EHFRPH�D�KRPHRZQHU� 

7KHUH�LV�DQ�HQRUPRXV�VHQVH�RI�SULGH�LQ�VHHLQJ�RXU�FRPPXQLW\�VXSSRUW�WKH�
PLVVLRQ�DQG�YLVLRQ�RI�WKH�'R�6FKRRO�LQ�WUDLQLQJ�ZRPHQ�DQG�PHQ�ZKR�DUH�
RIWHQ�RYHUORRNHG�LQ�ZRUNIRUFH�GHYHORSPHQW�DQG�WKH�SURPLVH�RI�HFRQRPLF�
HTXLW\��:KHUHYHU�ZH�KDYH�VRXJKW�SDUWLFLSDWLRQ�LQ�WKLV�PRGHO��WKH�UHVSRQVH�
KDV�EHHQ�RYHUZKHOPLQJO\��<(6��� 

%XVLQHVVHV�LQ�RXU�FRPPXQLW\��RUJDQL]DWLRQV�ZLWK�KLVWRULFDO�WLHV�WR�:LQVWRQ-
6DOHP��SHRSOH�IURP�DFURVV�WKH�VWDWHV��DQG�DQ�H[WHQVLYH�OLVW�RI�SULYDWH�GRQRUV�
VSHDN�WR�WKH�WUDQVFHQGHQW�HIIHFW�RI�FROODERUDWLRQ�LQ�WKH�SLORW�RI�ZKDW�ZLOO�
EHFRPH�D�VXVWDLQDEOH�MRXUQH\� 

�5()(5�WR�('¶V�0HVVDJH�&RQWLQXHG�RQ�3DJH��� 



5,**('� 
7KH�'R�6FKRRO�VDOXWHV�-LP�:ROIVWRQ��%RDUG�9LFH�&KDLU��IRU�RQJRLQJ�DQG���
UHFHQW�DFFRPSOLVKPHQWV��5,**('�ZDV�UHFHQWO\�DZDUGHG�WKH�VSHFLDO�UHFRJ�
QLWLRQ�RI�%HVW�6KRUW�'RFXPHQWDU\�DW�WKH�6HSWLPLXV�$ZDUGV�LQ�$PVWHUGDP�� 

5,**('�LV�D�IHDWXUH-OHQJWK�GRFXPHQWDU\�WKDW�H[DPLQHV�KRZ�WKH�YDOXH������
V\VWHP�IDYRULQJ�ZHDOWK�LQ�RXU�KLJKHU�HGXFDWLRQ�V\VWHP�JURZV�WKH�GLVSDULW\�
EHWZHHQ�ULFK�DQG�SRRU�DQG�WKHUHE\�XQGHUPLQHV�WKH�IXWXUH�RI�$PHULFDQ����
'HPRFUDF\�� 

³+LJKHU�HGXFDWLRQ�LV�WKH�PRVW�LPSRUWDQW�DVVHW�LQ�WKH�/HDUQLQJ�$JH�´�VD\V�
:ROIVWRQ��ZKR�LV�WKH�GRFXPHQWDU\¶V�([HFXWLYH�3URGXFHU��:ULWHU�DQG�1DUUD�
WRU��³&ROOLVLRQV�ZLWK�WKH�XQH[SHFWHG�DQG�XQIDPLOLDU�DUH�ZKDW�EHVW�VKDUSHQ�
DQG�SUHSDUH�LQQRYDWLYH�PLQGV��7KXV��HFRQRPLF�LQFOXVLRQ�QRW�RQO\�SURPRWHV�
VRFLDO�MXVWLFH�DQG�HTXDOLW\�RI�RSSRUWXQLW\��LW¶V�DOVR�DQ�RSWLPL]LQJ�VWUDWHJ\�IRU�
HGXFDWLQJ�WRPRUURZ¶V�LQQRYDWRUV�´ 

:H�LQYLWH�\RX�WR�ZDWFK�WKLV�DZDUG-ZLQQLQJ�GRFXPHQWDU\�DW�\RXU�HDUOLHVW�����
RSSRUWXQLW\��9LVLW�ZZZ�ULJJHGGRFXPHQWDU\�FRP��7R�ZDWFK�-LP¶V�DFFHSWDQFH�
VSHHFK�YLVLW�ZZZ�WKHGR-VFKRRO�QHZV-PDNHUV� 

1RWH��7KH�GRFXPHQWDU\�DOVR�IHDWXUHV�ORFDO�FOLSV�ZLWK�'U��&UDLJ�5LFKDUGVRQ��
IRXQGLQJ�GLUHFWRU�RI�:668¶V�&HQWHU�IRU�WKH�6WXG\�RI�(FRQRPLF�0RELOLW\�� 

 :HEVLWH��ZZZ�WKHGR-VFKRRO�RUJ      3KRQH�1XPEHU�����-���-���� 

(PDLO��LQIR#WKHGR-VFKRRO�RUJ 

/LYH�/HDUQLQJ�/DE�&RQWLQXHG 
6XWWRQ�%URWKHUV¶�ZDV�ILUVW�RQ�WKH�VFHQH��7KH\�FDPH�LQ�ZLWK�WKHLU�WHDP�RI�
WHFKQLFLDQV��H[SHUWLVH�DQG�PDWHULDOV��([SODLQLQJ�WKH�SURFHVV�DQG�WKH�UHODWHG�
WHUPLQRORJ\��&KULV�DQG�0LNH�ZLWK�6XWWRQ�%URWKHUV��LQVWUXFWHG��DOORZHG�WKH�
FUHZ�WR�GR�WKH�ZRUN�DQG�RU�REVHUYH�ZKDW�WKH\�GLG��$V�D�WHDP��WKH\�SOXPEHG�
WKH�EDWKURRP��NLWFKHQ�DQG�ODXQGU\�URRP��H[SODLQHG�WKH�ORJLF�EHKLQG�LW�DOO�
�VXUIDFH�DQG�EHQHDWK�WKH�VXUIDFH��DQG�ZKHQ�WKH�ZHHN�ZDV�RYHU�WKH�KRXVH�
KDG�UXQQLQJ�ZDWHU� 

-RKQVRQ¶V�0RGHUQ�(OHFWULF¶�DUULYHG�WKH�ZHHN�DIWHU�WKH�SOXPEHUV�DQG���
XQGHU�%XWFK¶V�LQVWUXFWLRQ�DQG�ZDWFKIXO�H\H��WKH�FUHZ�ZLUHG�WKH�KRXVH��&RORU-
FRGHG�FDEOHV�DQG�UHSHDWLQJ�IURP�URRP�WR�URRP�ZDV�GHILQLWHO\�KHOSIXO�KHUH�
EHFDXVH�HYHU\RQH�XQGHUVWDQGV�WKDW�HOHFWULFDO�ZRUN�LV�YHU\�GHWDLOHG�DQG�
OHDYHV�OLWWOH�URRP�IRU�HUURU� 

6XSHULRU�0HFKDQLFDO��,QF�¶��+9$&��ILQLVKHG�XS�WKH�ZRUN�E\�ZLULQJ�IRU�WKH�
KHDW��IDQV��$&��SRZHU��HWF��8QGHU�1DWKDQ¶V�OHDGLQJ��KHUH�DJDLQ��WKH�UHSHWL�
WLRQ�KHOSHG�WKH�FUHZ�WR�XQGHUVWDQG�DQG�ZLUH�DFFRUGLQJO\�DV�WR�ZKDW�ZLOO�EH�
H[WHUQDO�DQG�LQWHUQDO�DQG�WKHQ�XWLOL]LQJ�WKH�UHYHUVLQJ�YDOYH�DSSURSULDWHO\� 

$OO�LQ�DOO��WKH�FUHZ�IHOW�LW¶V�EHHQ�DQ�DPD]LQJ�OHDUQLQJ�H[SHULHQFH��,W�JDYH�WKHP�
ORWV�WR�WKLQN�DERXW��ORWV�WR�GR��DQG�HYHQ�PRUH�WR�WDNH�LQWR�FRQVLGHUDWLRQ�DV�
WKH\�SODQ�IRU�WKHLU�IXWXUH�� ¶63(&,$/�7+$1.6�WR�WKHVH�WKUHH�32:(5�
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�7R�LQVSLUH�DQG�SURPRWH�FROODERUDWLRQ�LQ�WUDLQLQJ�D����
FDSDEOH�DQG�VXVWDLQDEOH�ZRUNIRUFH�LQ�XQGHUVHUYHG�

FRPPXQLWLHV�´ 
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7KH�7UHH 
7KH�SXUFKDVH�RI�RXU�ILUVW�³OHDUQLQJ�ODE´�SURSHUW\�DW�
�����8QGHUZRRG�FDPH�ZLWK�D�VLJQLILFDQW�FKDOOHQJH��
WKH�WUHH� 

 
7KLV�EHDXWLIXO�ROG�RDN�ZDV�DZNZDUGO\�SRVLWLRQHG�RQ�WKH�IURQW�ODZQ��GZDUILQJ�
WKH�RQH-VWRU\ �VWUXFWXUH�DQG�XSURRWLQJ�DQ\WKLQJ�LQ�LWV�SDWK� �7KH�WUHH��WKRXJKW�
WR�EH�RYHU�RQH�KXQGUHG�\HDUV�ROG��KDG�D�EHDXWLIXO�FDQRS\�DQG�D�WUXQN�WKDW�
WRRN�WZR�DGXOWV�WR�FRPSOHWHO\�HQFLUFOH� 
 
,Q�VSLWH�RI�LWV�EHDXW\�DQG�H[SDQVLYH��VKDG\�IRRWSULQW��LW �SRVHG�VHYHUDO�RWKHU�
SUREOHPV�IRU�WKH�SURSHUW\—LW�QHHGHG�WR�EH�UHPRYHG� 
 
2YHU�WKH�\HDUV�LW¶V�URRW�V\VWHP�OLIWHG�DQG�FUDFNHG�WKH�FRQFUHWH�VLGHZDON��SRV�
LQJ�D�KD]DUGRXV�VLWXDWLRQ�IRU�SHGHVWULDQ�WUDIILF�DQG�EHFDXVH�RI�LWV�SUR[LPLW\�WR�
WKH�KRXVH������¶V�IRXQGDWLRQ�ZRXOG�HYHQWXDOO\�EH�WKUHDWHQHG�DV�ZHOO� 
 
'LVFXVVLRQV�RI�D�VROXWLRQ�WR�WKHVH�FKDOOHQJHV�EURXJKW�QR�
HDV\�DQVZHUV�H[FHSW�WKDW�WKH�UHVSRQVLELOLW\�ZDV�WRWDOO\�
RQ�7KH�'R�6FKRRO� �7KH�ILUVW�LGHD�WR�WRSSOH�WKH�WUHH�DQG�
XVH�D�VWXPS�JULQGHU�WR�UHPRYH�LWV�EDVH�UHYHDOHG�\HW��
DQRWKHU�SUREOHP� �(DUO\�LQ�LWV�JURZWK��WKH�ROG�RDN�KDG�
FRQVWULFWHG�SRUWLRQV�RI�D�FKDLQ�OLQN�IHQFH�WKDW�ZDV�QRZ�
GHHSO\�HPEHGGHG�LQ�LWV�WUXQN��7RSSOLQJ�WKH�XSSHU�SRUWLRQ�
RI�WKH�WUHH�OHIW�D���IRRW�VWXPS�ZKLFK�QR�FKDLQ�VDZ�QRU�
JULQGHU�ZRXOG�JR�QHDU��<LNHV��� 

 
7KH�IRFXV�QRZ�WXUQHG�WR�D�ZD\�RI�GLVORGJLQJ�WKLV�VWXPS�ZLWK�
DQ�XQNQRZQ�QHWZRUN�RI�URRWV�WKDW�REYLRXVO\�FRPPDQGHG�D�
JRRG�SRUWLRQ�RI�WKH�IURQW�ODZQ� �$IWHU�ZHHNV�RI�LQTXLU\�DQG��
\HV� �SOHDGLQJ�IRU�KHOS� �RQH�EUDYH�FRPSDQ\�WRRN�RQ�WKH�
WDVN�DQG�PDGH�LW�KDSSHQ� �$�KXJH�KROH�UHTXLULQJ�ORWV�RI�
EDFNILOO�DQG�SKRWRV �RI�WKDW�PDMHVWLF��EHDXWLIXO�FUHDWLRQ�DUH�
DOO�WKDW�UHPDLQHG��� 

 

0LOHVWRQHV�0RPHQWV 
6RPH�SLFWXUHV�WR�GHPRQVWUDWH�KRZ�WKH�ZRUN�LV�FRPLQJ�DORQJ�DV�ZH�HQWHU�WKLV�
WKLUG�TXDUWHU�RI������ 

 :HEVLWH��ZZZ�WKHGR-VFKRRO�RUJ      3KRQH�1XPEHU�����-���-���� 

(PDLO��LQIR#WKHGR-VFKRRO�RUJ 

&2//$%25$7,216                      3DJH�� 



 :HEVLWH��ZZZ�WKHGR-VFKRRO�RUJ      3KRQH�1XPEHU�����-���-���� 

(PDLO��LQIR#WKHGR-VFKRRO�RUJ 

0HHW�7KH�&$1�'2�&UHZ 
<RX¶YH�RIWHQ�UHDG�RU�KHDUG�UHIHUHQFHG�7KH�&�$�1��'�2��&UHZ�WKURXJKRXW�WKH�
SDVW�\HDU�RU�VR��6R�LQ�WKLV�HGLWLRQ��ZH�ZDQWHG�WR�VKDUH�D�OLWWOH�PRUH�DERXW�WKH�
UHDO�SHRSOH�EHKLQG�WKDW�WLWOH��� 

0DOLN—'HGLFDWHG�LQGLYLGXDO�ZKR�LV�IRFXVHG�DQG�SDVVLRQDWH�DERXW�REWDLQLQJ�
QHZ�LQIRUPDWLRQ��+H�OLNHV�WKH�FULWLFDO�WKLQNLQJ��ORJLFDO�WKLQNLQJ�DQG�SUREOHP�
VROYLQJ�DVVRFLDWHG�ZLWK�WKH�UHKDE�ZRUN��%UDQG�QHZ�WR�FRQVWUXFWLRQ��KH�KDV�
OHDUQHG�VR�PXFK��+LV�SHUVRQDOLW\�DQG�VHQVH�RI�KXPRU�DGG�WR�WKH�ZRUN�HQYL�
URQPHQW�LQ�D�SRVLWLYH�OLJKW� 

$EGXO—$�KDUGZRUNLQJ��UHOLDEOH��DQG�GHSHQGDEOH�LQGLYLGXDO�ZKR�LV�WU\LQJ�WR�
OHDUQ�DOO�KH�FDQ�DERXW�WKH�GLIIHUHQW�VNLOOV�LQYROYHG�LQ�FRQVWUXFWLRQ��+H�HQMR\HG�
WKH�WUDLQLQJ�IURP�WKH�OLFHQVHG�WUDGH�SURIHVVLRQDOV�DV�ZHOO�DV�WKH�IUDPLQJ�����
PDVRQU\��VLGLQJ�DQG�RWKHU�ZRUN�GRQH�WR�WKH�OHDUQLQJ�ODE�SURSHUW\��+H�ORYHV�����
VHHLQJ�WKH�ILQLVKHG�ZRUN��ZKHQ�WKH�WDVN�KDV�EHHQ�FRPSOHWHG� 

&KDQGOHU—WKH�ODVW�WR�EH�HQUROOHG�RI�WKHVH�WKUHH��FDQ�KROG�KLV�RZQ�RQ�WKH�
ZRUNVLWH��+H�LV�WKDQNIXO�IRU�EHLQJ�DFFHSWHG�LQWR�WKH�SURJUDP�DQG�WULHV�WR�OHDUQ�
DV�PXFK�DV�KH�FDQ��+H�UHDOO\�HQMR\HG�WKH�IUDPLQJ�RI�WKH�OHDUQLQJ�ODE�DQG�VDLG�
³0U��-RKQ�LV�D�JUHDW�WHDFKHU�´�&KDQGOHU�OHDUQHG�VR�PXFK�IURP�IUDPLQJ�ZDOOV�
DQG�FHLOLQJV��EXLOGLQJ�KHDGHUV�IRU�ZLQGRZV�DQG�LQWHUQDO�H[WHUQDO�GRRUV��OD\LQJ�
WKH�VXEIORRU��DQG�HYHQ�IURP�WHDULQJ�GRZQ�DQG�UHEXLOGLQJ�WKH�IURQW�SRUFK� 

1RW�VXUH�ZKDW�&�$�1��'�2��UHIHUHQFHV"�$VN�HLWKHU�RI�WKHP��,¶P�VXUH�WKH\�
ZRXOG�EH�HDJHU�WR�WHOO�\RX�� 

0RUH�0LOHVWRQH�0RPHQWV 
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(�'�¶V�0HVVDJH�&RQWLQXHG 
)LQDOO\��LQ�RXU�XSFRPLQJ�DFNQRZOHGJPHQW�RI�WKH�FRPSOHWLRQ�RI�WKLV����
FRXUVH�RI�VWXG\��0DOLN��&KDQGOHU�DQG�$EGXO�ZLOO�MRLQ�.RGMR�DV�'R�6FKRRO�
DOXPV��,�LQYLWH�HYHU\�RSSRUWXQLW\-VHHNHU�ZKR�ZLVKHV�WR�UHSUHVHQW�WKH�����
HIIRUWV�RI�WKRVH�ZKR�*,9(�WR�MRLQ�IRUFHV�ZLWK�WKH�'R�6FKRRO�LQ�UHDOL]LQJ�
\RXU�GUHDPV�� 

 

9HU\�%HVW�5HJDUGV�  

-HUU\�:��$QGHUVRQ��)RXQGHU�([HFXWLYH�'LUHFWRU 


