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WHDPHG�XS�WR�FUHDWH�D�GHYR�
WLRQDO�VHULHV�HQWLWOHG�7UXVW�0H�
ZLWK����GHYRWLRQV�IRU�WKH�
ZHHNGD\V�EHWZHHQ�(DVWHU�
DQG�3HQWHFRVW��,Q�WKLV�WLPH�RI�
XQFHUWDLQW\��SRODUL]DWLRQ��DQG�
QDWLRQDO�UHFNRQLQJ��ZH�ZDQW�WR�
HQFRXUDJH�WKH�SHRSOH�RI�*RG�
DQG�SURPRWH�D�VHQVH�RI�WR�
JHWKHUQHVV�LQ�RXU�FRPPLWPHQW�WR�ORYH�*RG�DQG�RWK�
HUV��7KH�WKHPH�7UXVW�0H�WDNHV�D�FORVHU�ORRN�DW�*RG¶V�
SURPLVHV�WKURXJKRXW�VFULSWXUH�DQG�LQYLWHV�XV�WR�WUXVW�
*RG�HYHQ�WKURXJK�GLIILFXOWLHV��7KH�ILQDO�SURGXFW�ZLOO�EH�
DYDLODEOH�YLD�VRFLDO�PHGLD��HPDLO�DQG�DV�ZHOO�DV�D�
ERRNOHW��,I�\RX�ZRXOG�SUHIHU�D�KDUG�FRS\�ERRNOHW��
SOHDVH�OHW�WKH�RIILFH�NQRZ�E\�0DUFK��WK��7KH�KDUG�FRS�
LHV�ZLOO�EH�DYDLODEOH�E\�0DUFK���WK��:H�ZLOO�DOVR�VHQG�
LW�RXW�LQ�GLJLWDO�IRUP�YLD�DQ�DOO-FKXUFK�HPDLO�DQG�)DFH�
ERRN� 
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LQJ LV� GHILQHG� DV� D� GLD�
ORJXH� EHWZHHQ� WZR� RU�
PRUH�SHRSOH��LWV�JRDOV�DUH�
WR�GLVFXVV�WKH�DFWLRQV�DQG�
WKRXJKW� SURFHVVHV� LQ�
YROYHG�LQ�D�SDUWLFXODU�VLWX�
DWLRQ�� HQFRXUDJH� UHIOHF�
WLRQ�RQ� WKRVH�DFWLRQV�DQG�
WKRXJKW� SURFHVVHV�� DQG�
LQFRUSRUDWH� LPSURYHPHQW�
LQWR� IXWXUH� SHUIRUPDQFH��
,Q� D� VLPLODU� ZD\�� ZH� KDYH� LQYLWHG� \RX� D� GLVFXVVLRQ�
JXLGH�WR�UHIOHFW�RQ�OLIH�WKLV�SDVW�\HDU��*RG¶V�SUHVHQFH�
DQG� OHDGLQJ� LQ� WKDW� \HDU� DQG� LQFRUSRUDWH� ZKDW� ZH�
KDYH�OHDUQHG�DQG�KHDUG�IURP�WKH�6SLULW�DQG�HDFK�RWK�
HU� LQWR�ZKDW�*RG� LV�FDOOLQJ�XV�WR�EH�DQG�GR��6HYHUDO�
6XQGD\�6FKRRO�FODVVHV�KDYH�EHJXQ�XVLQJ� WKH�JXLGH�
ZKLFK�LV�GLYLGHG�LQWR�IRXU�VHVVLRQV��,I�\RX�DUH�QRW�FXU�
UHQWO\�PHHWLQJ�ZLWK�D�6XQGD\�6FKRRO�FODVV��ZH�LQYLWH�
\RX� WR� MRLQ� RXU� 9LUWXDO� )HOORZVKLS� ]RRP� HYHU\� RWKHU�
6XQGD\�–�WKH�QH[W�RQH�LV�0DUFK���WK��,Q�SHUVRQ�JURXS�
GLVFXVVLRQ�ZLOO�DOVR�EHFRPH�DYDLODEOH�LQ�$SULO�� 

9(0&(�� 5LGJHYLHZ�LV�RQH�RI�WKH�SDUWQHULQJ�FKXUFK�
HV�RI�$&&�ZKR�DUH�D�SDUW�RI�D�UHODWLRQDO�DQG�VXSSRUW�
LYH�SDUWQHUVKLS�ZLWK�0HQQRQLWH�FKXUFKHV� LQ�$UJHQWL�
QD�� 6WHYH� &UDQH�
ZDV� SDUW� RI� D�
VPDOO� GHOHJDWLRQ�
WKDW� WUDYHOHG� WR�
$UJHQWLQD� LQ�
������ EXW� VLQFH�
WKHQ�IXUWKHU�WUDYHO�
KDV� EHHQ� FRPSOL�
FDWHG� E\� WKH�
JOREDO� SDQGHPLF��
+RZHYHU�� ZH� VWLOO�
FRPPXQLFDWH� ZLWK� OHDGHUV� LQ� $UJHQWLQD�� -DYLHU� 0L�
JXHO��D�SDVWRU�LQ�$UJHQWLQD��VKDUHV�WKDW�WKH\�FRQWLQXH�
SUHSDULQJ� IRU� WKH�H[WHQVLRQ�RI� WKH�NLQJGRP�RI�KHDY�
HQ�� 7KH\� KDYH� VKRZQ� HQGXUDQFH� DQG� SHUVLVWHQFH�
GHVSLWH�WKH�SDQGHPLF��LQFOXGLQJ�D�QHZ�FKXUFK�SODQW�
LQJ� WKURXJK� UHODWLRQVKLS� FRQQHFWLRQV�� :H� FHOHEUDWH�
ZKDW� *RG� KDV� GRQH� DQG� LV� GRLQJ� LQ� $UJHQWLQD��
3OHDVH�SUD\�IRU�WKHVH�FRQJUHJDWLRQV�DV�WKH\�IDFH�WKH�
FKDOOHQJHV�RI� WKH�SDQGHPLF� LQ�D� FRXQWU\�ZLWK�D�GH�
SUHVVHG�HFRQRPLF�VLWXDWLRQ�DQG� WUDQVSRUWDWLRQ�FKDO�
OHQJHV�� 

0$7&+,1*� 6&+2/$56+,3���0HQQRQLWH�6FKRROV�
SURYLGH� D� PDWFKLQJ� VFKRODUVKLS� IRU� FRQJUHJDWLRQDO�
JUDQWV�ZLWK�D�PLQLPXP�JUDQW�RI������IURP�WKH�FRQJUH�
JDWLRQ��7R�JLYH������JUDQWV� IRU� WKH�XSFRPLQJ�VFKRRO�
\HDU� ZH� QHHG� ������� LQ� WKH 0HQQRQLWH� (GXFDWLRQ�
IXQG� � &XUUHQWO\� WKHUH� LV� ����� LQ� WKH� IXQG�� *LIWV� DUH�
ZHOFRPH�  
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2XU� ILUVW� DWWHPSW� WR� OLYHVWUHDP� D� 6XQGD\� PRUQLQJ� VHUYLFH�
EDFN� LQ� 0DUFK� ����� XWLOL]HG� D� FHOO�
SKRQH�RQ�D�WULSRG��6LQFH�WKHQ��ZH�KDYH�
FRPH� D� ORQJ� ZD\�� � +HUH¶V� D� ELW� RI� WKH�
VWRU\�� 

,W�EHFDPH�FOHDU�HDUO\�RQ�WKDW�RXU�YLGHR�
UHFRUGLQJ�DQG�FRPSXWHU�HTXLSPHQW�ZDV�
RXWGDWHG� DQG� LQDGHTXDWH� IRU� D� FRQ�
VLVWHQW� DQG� TXDOLW\� OLYHVWUHDP� H[SHUL�
HQFH�� 1DWKDQ� GLOLJHQWO\� LQYHVWLJDWHG�
ZKDW�LW�ZRXOG�WDNH�WR�XSJUDGH�RXU�FXUUHQW�V\VWHP�LQ�RUGHU�WR�
SURGXFH� D� OLYHVWUHDP� WKDW� DOORZHG� XV� WR� IRFXV� RQ� ZRUVKLS�
UDWKHU�WKDQ�RQ�WHFKQLFDO�LVVXHV��7KH�UHVXOWV�KHOG�D�PLQLPXP�
SULFH�WDJ�RI���������� 

7KDW�LV�ZKHQ�DQ�DGGLWLRQDO�SDUWQHUVKLS�ZLWK�%UDQFK�&RPPX�
QLW\� IRUPHG�� %UDQFK�&RPPXQLW\� DOVR� ZDQWHG� WR� OLYHVWUHDP�
WKHLU�VHUYLFHV�ZKLFK�WKH\�ZHUH�EHJLQQLQJ�WR�KROG�LQ�WKH�VDQF�
WXDU\� RQ� 6XQGD\� HYHQLQJV�� 1DWKDQ� ZRUNHG� ZLWK� %UDQFK¶V�
WHFK�FUHZ�WR�VSHFLI\�D�V\VWHP�WKDW�ZRXOG�VXLW�RXU�FRPELQHG�
QHHGV���%HFDXVH�RI�WKLV�SDUWQHUVKLS��5LGJHYLHZ�DQG�%UDQFK�
ZHUH�DEOH� WR� MRLQWO\�SXUFKDVH�D�QHZ�FRPSXWHU��D�QHZ�ZLUH�
OHVV� KLJK-GHILQLWLRQ� FDPHUD� ZKLFK� FDQ� EH� PRYHG� IUHHO\�
DURXQG� WKH�VDQFWXDU\� WR�DOORZ� IRU� WKH�EHVW�SRVVLEOH� UHPRWH�
YLHZLQJ� H[SHULHQFH�� DQG� DGGLWLRQDO� VRXQG� DQG� QHWZRUNLQJ�
HTXLSPHQW� IURP� ,OOXPLQDWHG� ,QWHJUDWLRQ�� � 7KLV� HTXLSPHQW�
HQDEOHG� XV� WR� SURGXFH� D� SRVLWLYH� OLYHVWUHDP� H[SHULHQFH�
ZKLOH�PLQLPL]LQJ� GLVWUDFWLRQV� IRU� FRQJUHJDWHV� DWWHQGLQJ� WKH�
LQ-SHUVRQ� FKXUFK� VHUYLFH�� %HFDXVH� RI� RXU� SDUWQHUVKLS� ZLWK�
%UDQFK�&RPPXQLW\��ZH�ZHUH�DEOH� WR�VKDUH�KDOI� WKH�FRVW�RI�
WKH�QHZ�V\VWHP�� 

$OWKRXJK�ZH�SODFHG�WKH�LQLWLDO�RUGHU�GXULQJ�WKH�VXPPHU��WKLV�
HTXLSPHQW�ZDV�LQ�KLJK�GHPDQG�DV�PDQ\�RWKHU�RUJDQL]DWLRQV�
VRXJKW� WR� XSJUDGH� WKHLU� OLYHVWUHDPLQJ� FDSDELOLWLHV�� � ,VVXHV�
ZLWK�EDFNRUGHUHG� HTXLSPHQW�� DQG�VXVSHFWHG�&29,'� FDVHV�
ZLWKLQ� ,OOXPLQDWHG� ,QWHJUDWLRQ¶V� FRPSDQ\� FDXVHG� LQFUHDVLQJ�
GHOD\V�WR�WKH�FRPSOHWLRQ�GDWH���:KLOH�ZH�RULJLQDOO\�KRSHG�WR�
KDYH�WKH�V\VWHP�IXOO\�LQVWDOOHG�E\�PLG�WR�ODWH�6HSWHPEHU��ZH�
ZHUH� XQDEOH� WR� FRPSOHWH� WKH� XSJUDGH� XQWLO� )HEUXDU\� ���
�������,Q�RUGHU�WR�FRPSOHWH�WKH�SURMHFW��ZH�VWLOO�QHHG�WR�SXU�
FKDVH� D� WULSRG� ZLWK� D� IOXLG� KHDG� ZKLFK� DOORZV� IRU� VPRRWK�
FDPHUD�RSHUDWLRQ��DV�ZHOO�DV�EXLOG�D�PRELOH�SODWIRUP�IRU�WKH�
WULSRG�DQG�YLGHRJUDSKHU��� 

7KLV�SURMHFW�KDV� WDNHQ�RYHU�VL[�PRQWKV� WR�FRPSOHWH�EXW�ZH�
KDYH� EHHQ� LQFUHGLEO\� SOHDVHG� ZLWK� WKH� TXDOLW\� RI� WKH�
OLYHVWUHDP�DV�ZHOO�DV�WKH�VLJQLILFDQW�GHFUHDVH�LQ�ZRUN�VWUHVV�
IRU�RXU� WHFK� WHDP��:H�DUH�DOVR�JUDWHIXO� IRU�RXU�SDUWQHUVKLS�
ZLWK�%UDQFK�&RPPXQLW\��ZKLFK�PDGH�WKLV�SURMHFW�SRVVLEOH�� 

$�ELJ�WKDQN�\RX�WR�1DWKDQ�DQG�.\OH�DV�OD\�PLQLVWHUV�RI�ZRU�
VKLS�� %RE� +HLQH� DQG� 5REHUW� .DQDJ\� ZKR� KDYH� IDLWKIXOO\�
KHOSHG� QHDUO\� HYHU\� 6XQGD\� WKLV� SDVW� \HDU� DV� ZHOO� DV� OHQW�
WKHLU�H[SHUWLVH��DQG�WR�WKH�PDQ\�RWKHUV�ZKR�KDYH�EHHQ�ZLOO�
LQJ� WR� OHDUQ� QHZ� VNLOOV� DQG� DGDSW� WR� QHZ� HTXLSPHQW� –� ZH�
DSSUHFLDWH�DOO�\RX�KDYH�GRQH� 
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