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7+(� ,',� �,17(5&8/785$/� '(9(/23�
0(17� ,19(1725<�� 7DVN�*URXS�EHJDQ�PHHWLQJ�
PRQWKO\� LQ�)HEUXDU\��2XU� WDVN� LV� WR�VXJJHVW�ZD\V�RXU�
FRQJUHJDWLRQ�FDQ�IRFXV�RQ�EXLOGLQJ�WKH�FDSDFLW\� WR� LQ�
WHUDFW�ZLWK�GLIIHUHQFHV��7KH�JRDO� LV� WR�HYHQWXDOO\�KDYH�
FRQYHUVDWLRQV�DERXW�UDFLVP�  

0HPEHUV�RI� WKH�7DVN�*URXS�DUH�-LOO�+HLQH��(YLH�+HU�
VKH\�� 5REHUW� .DQDJ\�� DQG� 0HUY� /DQGLV�� $IWHU� D� IHZ�
PRQWKV� RI� EUDLQVWRUPLQJ�� ZH� KDYH� QDPHG� RXUVHOYHV�
WKH� -RXUQH\� WR� 0XOWLFXOWXUDO� 8QGHUVWDQGLQJ� JURXS� RU�
-08�IRU�VKRUW� 

'XULQJ� HDFK� PHHWLQJ�� ZH� UHIOHFW� RQ� VFULSWXUH�� VKDUH�
KRZ� ZH� DUH� LPSOHPHQWLQJ� SHUVRQDO� JRDOV� RI� JURZWK�
DORQJ�WKH�,',�FRQWLQXXP��DQG�VKDUH�QHZ�OHDUQLQJV��:H�
DOVR�GHYHORS�VXJJHVWLRQV�IRU�DFWLRQ�VWHSV�WR�KHOS�RXU�
VHOYHV�DQG�WKH�FRQJUHJDWLRQ�EXLOG�WKH�FDSDFLW\�WR�LQWHU�
DFW�ZLWK�GLIIHUHQFHV�  

3OHDVH� SUD\� IRU� XV� DQG� FRQWDFW� XV� LI� \RX� KDYH� DQ\�
TXHVWLRQV�  a�-LOO�+HLQH 

%,57+'$<6 
�� 'RQDOG�0DUWLQ 
�� $XGUH\�.DQDJ\ 
�� $OH[�.DXIIPDQ 
�� $PRV�=RRN 
�� -DQ�6WROW]IXV 
�� 'DQ�.LQJ 
�� 5KRGD�%HLOHU 
�� /DXUD�*OLFN 
����6FRWW�6PLWK 

$11,9(56$5,(6 
�� /DQFH�	�0DUVKD�+RUVW 
�������6WHYH�	�%HWKDQ\�-DFNH 
�� &OLII�	�&DURO�:HQJHU 
�� 7RQ\�	�&KULVWLH�*HKPDQ 
�����6FRWW�	�/LVD�6PLWK 

285�',*,7$/�35(6(1&(�,1&5($6(6� 
2QH�RI� WKH�PDQ\�³ILUVWV´�ZH�H[SHULHQFHG�WKLV�SDVW�\HDU�ZDV�
ZRUVKLSSLQJ� RQOLQH�� ,W� WRRN� VRPH� JHWWLQJ�
XVHG� WR� DV� ZHOO� DV� XSJUDGHV� LQ� HTXLSPHQW��
EXW�QRZ�ZH�KDYH�D� UHJXODU�SUHVHQFH� LQ� WKH�
GLJLWDO�ZRUOG��6R�ZKDW�GRHV� WKDW�PHDQ"�%H�
\RQG�RXU�RZQ�SHUVRQDO�H[SHULHQFH��QHJDWLYH�
RU�SRVLWLYH�� LW�PHDQV� WKDW� EHWZHHQ����� DQG�
����SHRSOH�DUH�YLHZLQJ�RXU�SXEOLF�)DFHERRN�
SHU�GD\�DFFRUGLQJ� WR� WKH�GDWD� WKH\�SURYLGH��
7ZR�KXQGUHG�VL[WHHQ�SHRSOH�KDYH� ³OLNHG´�5LGJHYLHZ¶V�SDJH�
DQG�FDQ�IROORZ�ZKDW¶V�KDSSHQLQJ��7KLV�SDVW�6XQGD\¶V�PRUQ�
LQJ�ZRUVKLS�VHUYLFH�ZDV�UHFHLYHG�E\�����SHRSOH�ZLWK����SHR�
SOH� HQJDJLQJ� LQ� LW� LQ� VRPH�ZD\��0DQ\� RI� \RX� KDYH� VKDUHG�
\RXU� DSSUHFLDWLRQ� IRU� WKH�&KULVWPDV�(YH� VHUYLFH�ZKLFK�ZDV�
VKDUHG�ZLWK�����SHRSOH�DQG�����ZDWFKHG�DW�OHDVW�SDUW�RI�WKH�
VHUYLFH��7KLV�LV�IDU�PRUH�DFWLYLW\�WKDQ�RXU�SUH-SDQGHPLF�GLJL�
WDO�SUHVHQFH� 
:KDW�GR�DOO� WKHVH�QXPEHUV� UHDOO\�PHDQ"�7R�EH�KRQHVW�� ,¶P�
QRW�VXUH��:KDW� ,�GR�NQRZ� LV� WKDW� WKH�GLJLWDO�ZRUOG� LV�KHUH� WR�
VWD\��:H�FDQ�GLVPLVV�LW��FRPSODLQ�DERXW�LW��RU�FKRRVH�WR�VHH�LW�
DV�DQ�RSSRUWXQLW\��2XU�SUHVHQFH�RQ�)DFHERRN�KDV�FHUWDLQO\�
JURZQ� LQ� WKH� SDVW� \HDU� DQG�ZKLOH� WKHUH� LV� QRWKLQJ� WKDW� FDQ�
IXOO\�VXEVWLWXWH�EHLQJ�WRJHWKHU�LQ�WKH�IOHVK��ZK\�QRW�XVH�DOO�WKH�
UHVRXUFHV� ZH� KDYH� WR� VKDUH� *RG¶V� ORYH� DQG� KRSH� ZLWK� DV�
PDQ\�SHRSOH�DV�DUH�RSHQ�WR�UHFHLYLQJ�LW��/HW¶V�WUXVW�LQ�*RG¶V�
SURPLVH� IURP� ,VDLDK� ������ ³,W� LV� WKH� VDPH� ZLWK� P\� ZRUG�� ,�
VHQG�LW�RXW��DQG�LW�DOZD\V�SURGXFHV�IUXLW��,W�ZLOO�DFFRPSOLVK�DOO�
,�ZDQW�LW�WR��DQG�LW�ZLOO�SURVSHU�HYHU\ZKHUH�,�VHQG�LW�´� 
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-RLQ� XV� LQ� GHGLFDWLQJ� WKH� HIIRUW� RI�
PDQ\�SHRSOH�LQ�FUHDWLQJ�WKH�SROOLQDWRU�
EHG� RQ� WKH� HDVW� VLGH� RI� WKH� SDUNLQJ�
ORW���0DUF\�+RVWHWOHU��/LQGVH\�/HLQLQJ�
HU�� DQG� (PLO\� 6PHGO\� IURP� WKH� /DQ�
FDVWHU�:DWHUVKHG�/HDGHUVKLS�$FDGH�
P\� SDUWQHUHG� ZLWK�+HLGL� /RQFRVN\� LQ�
WKLV� SURMHFW� DQG� ZLOO� EH� D� SDUW� RI� WKH�
GHGLFDWLRQ��:H�SUD\� WKDW� LW�ZLOO�EORRP�
DQG�JURZ��UHPLQGLQJ�DOO�ZKR�HQMR\� LWV�
EHDXW\��ERWK�SHRSOH�DQG�EHHV��WKDW� 
³:KHQ� \RX� JLYH� WKHP� \RXU� EUHDWK�� OLIH� LV� FUHDWHG� 
DQG� \RX� UHQHZ� WKH� IDFH� RI� WKH� HDUWK�� 0D\� WKH� JORU\� RI�
WKH /RUG FRQWLQXH�IRUHYHU���7KH�/RUG�WDNHV�SOHDVXUH�LQ�DOO�KH�
KDV�PDGH�´�3VDOP�������-�� 



5,'*(9,(:�$1'�%5$1&+�6,*16  
:RUN�LV�EHLQJ�GRQH�WR�GHVLJQ�VLJQV�WR�KHOS�SHUVRQV�QHZ�WR�
5LGJHYLHZ�RU�QHZ�WR�%UDQFK�&RPPXQLW\�RU�%UDQFK�1HW�
ZRUN��7KH�FKDQJHV�LQ�WKH�IR\HU�ZLOO�LQFOXGH�DQ�LQIRU�
PDWLRQ FHQWHU�WR�KHOS�ZHOFRPH�YLVLWRUV��$OVR��SODQV�DUH�EH�
LQJ�GHYHORSHG�IRU�GLUHFWLRQDO�VLJQV�LQVLGH�WKH�FKXUFK�EXLOG�
LQJ� 
 
$�URDGVLGH�VLJQ�LV�QHHGHG�WR�LGHQWLI\�WKH�IDFLOLW\�ZKHUH�
%UDQFK�&RPPXQLW\�PHHWV��6LJQV�RXWVLGH�WKH�EXLOGLQJ�DUH�
DOVR�QHHGHG�WR�GLUHFW�SHRSOH�WR�HLWKHU�WKH�5LGJHYLHZ�RU�
%UDQFK�RIILFHV��:RUN�LV�XQGHUZD\�WR�ILQG�VROXWLRQV�WR�WKHVH�
QHHGV�� 
 
 
 
5,'*(9,(:�$1'�%5$1&+�&20081,7<  
7KHUH�DUH�QXPHURXV�DUWLFOHV�DERXW� WKH�VWDWH�RI� WKH�FKXUFK�
LQ�WKH�8QLWHG�6WDWHV�SRVW-SDQGHPLF��6RPH�SHUVRQV�DUH�SUH�
GLFWLQJ�WKDW�D�VLJQLILFDQW�QXPEHU�RI�FRQJUHJDWLRQV�ZLOO�FORVH�
LQ�WKH�QH[W�IHZ�\HDUV��0DQ\�FRQJUHJDWLRQV�DUH�VPDOOHU�WKDQ�
WKH\�ZHUH�LQ�WKH�SDVW�DQG�DUH�EHLQJ�IRUFHG�WR�PDNH�FKDQJ�
HV�VXFK�DV�VKDULQJ�WKHLU�EXLOGLQJ�ZLWK�DQRWKHU�FRQJUHJDWLRQ�
RU�RWKHU�RUJDQL]DWLRQV�  
 
,� DP� JODG� WKDW� ZH� DUH� DOUHDG\� VKDULQJ� RXU� IDFLOLW\� ZLWK�
%UDQFK�&RPPXQLW\�DQG�WKDW�ZH�VWDUWHG�WR�GR�WKDW�RXW�RI�D�
YLVLRQ� RI� IDLWKIXOQHVV�� 6HYHUDO� \HDUV� DJR� VRPH�5LGJHYLHZ�
SDUWLFLSDQWV�EHJDQ�WR�SUD\�WKDW�ZH�ZRXOG�ILQG�D�ZD\�WR�XVH�
ZKDW�KDG�EHFRPH�DQ�XQGHUXVHG� IDFLOLW\�DV� WKH�VL]H�RI�RXU�
FRQJUHJDWLRQ� FKDQJHG�� 7KHQ� D� SHUVRQ� IURP�%UDQFK�&RP�
PXQLW\� VWRSSHG� E\� WKH� FKXUFK� RQH� GD\� DQG� DVNHG� LI� ZH�
ZRXOG�KDYH�LQWHUHVW�LQ�UHQWLQJ�VRPH�VSDFH�WR�WKHP� 
 
7KHUH�ZHUH�FDUHIXO�GLVFHUQPHQW�VHVVLRQV�WR�VRPH�RI�ZKLFK�
WKH�HQWLUH�FRQJUHJDWLRQ�ZDV�LQYLWHG�WR�DWWHQG���$W�WKH�VDPH�
WLPH�DQRWKHU�JURXS�DOVR�DSSURDFKHG�XV�DERXW�UHQWDO�RI�RXU�
IDFLOLW\�DQG�UHQWDO�WR�WKHP�ZDV�DOVR�SDUW�RI�WKH�GLVFHUQPHQW��
7KDW� WLPH�RI�FRPPXQDO�GLVFHUQPHQW� OHG� WR�RXU�VD\LQJ�\HV�
WR�%UDQFK�&RPPXQLW\�DQG�QR�WR�WKH�RWKHU�FRQJUHJDWLRQ�  
 
%UDQFK� &RPPXQLW\� KDV� JURZQ� DQG� LV� QRZ� XVLQJ�PRUH� RI�
WKH� IDFLOLW\�� LQFOXGLQJ� WKH� VDQFWXDU\� IRU� WKHLU� HYHU\� RWKHU�
ZHHN�FKXUFK�VHUYLFH��%UDQFK� OHDGHUVKLS� LV�FOHDU� WKDW�ZLWK�
RXW�WKLV�IDFLOLW\�WKH\�ZRXOG�QRW�KDYH�H[SHULHQFHG�WKH�JURZWK�
WKDW�KDV�KDSSHQHG�LQ�WKH�SDVW�WZR�\HDUV�DQG�WKH\�FRQWLQX�
DOO\�H[SUHVV�DSSUHFLDWLRQ�IRU�WKLV�SDUWQHUVKLS�LQ�WKH�JRVSHO��
7KH�SDVWRUV�RI�WKH�WZR�FKXUFKHV�DUH�LQ�UHJXODU�FRPPXQLFD�
WLRQ�DQG�SUD\�IRU�DQG�VXSSRUW�HDFK�RWKHU�  
 
%UDQFK� DOVR� FRPPXQLFDWHV� ZHOO� ZLWK� WKH� $GPLQLVWUDWLRQ�
&RPPLVVLRQ�NHHSLQJ�XV� LQIRUPHG�DQG� LW�VHHNV�FRXQVHO�RQ�
DGYHUWLVLQJ� VRPH� HYHQWV� WKH\� VSRQVRU�� 2QH� VXFK� UHFHQW�
HYHQW�ZDV�LQFOXGHG�LQ�WKH�$&&�&XUUHQWV�PDJD]LQH��,Q�DGGL�
WLRQ�WR�SD\LQJ�UHQW�IRU�XVH�RI�VSDFH��%UDQFK�&RPPXQLW\�KDV�
JLIWHG�RQH�VHFWLRQ�RI�QHZ�URRI��SURYLGHG�YROXQWHHU� ODERU� WR�
UHGXFH�WKH�FRVW�RI�DQRWKHU�VHFWLRQ�RI�QHZ�URRI�DQG�KDV�SDLG�
KDOI�RI�WKH�FRVW�RI�XSJUDGLQJ�WHFKQRORJ\�IRU�PRUH�VXFFHVV�
IXO�OLYH�VWUHDPLQJ�RI�RXU�FKXUFK�VHUYLFHV�  
 
 
 
 
 
 

:H�DUH�QRZ�ZRUNLQJ� WRJHWKHU�RQ� WKH� IR\HU�DQG� OLEUDU\�XS�
JUDGHV� WR� EHWWHU� VHUYH� WKH� WZR� FRQJUHJDWLRQV� LQ� WKHVH�
FKDQJLQJ�WLPHV��$IWHU�SODQV�IRU�WKH�DUHD�ZHUH�DSSURYHG�E\�
WKH� 5LGJHYLHZ� FRQJUHJDWLRQ�� 'DYH� 6PXFNHU� KDV� EHHQ�
SURYLGLQJ�OHDGHUVKLS�LQ�ILQGLQJ�D�FRQVWUXFWLRQ�FRPSDQ\�DQG�
JHWWLQJ�D�TXRWH�IRU�XV�WRJHWKHU�WR�GR�IXUWKHU�SODQQLQJ��7KLV�
LV�DQRWKHU�H[DPSOH�RI�WKH�SDUWQHUVKLS�WKDW�KDV�EHHQ�GHYHO�
RSLQJ� EHWZHHQ� RXU� WZR� FRQJUHJDWLRQV� 5LGJHYLHZ� DQG�
%UDQFK� DUH� ORRNLQJ� DW� D� FROODERUDWLYH� IXQGUDLVLQJ�PHDO� WR�
SURYLGH� IXQGV� IRU� WKH� IR\HU� SURMHFW�ZLWK� (OWRQ�+RUVW� JLYLQJ�
OHDGHUVKLS�WR�WKH�PHDO�  
 
7KH�UHQWDO�LQFRPH�LV�LPSRUWDQW�LQ�RXU�FKXUFK�EXGJHW�WR�VXV�
WDLQ� ERWK� RXU� FRQJUHJDWLRQDO� SURJUDPLQJ� DQG� RXU� FKXUFK�
DQG�PLVVLRQ� ZLWQHVV� EH\RQG� WKH� FRQJUHJDWLRQ� �:H� ZDQW�
RXU� IDFLOLWLHV� WKDW� DUH� GHGLFDWHG� WR� *RG� WR� VHUYH� NLQJGRP�
SXUSRVHV� LQ�RXU�FRPPXQLW\�DQG�5LGJHYLHZ�DQG�%UDQFK�WR�
JHWKHU� PHDQV� LQFUHDVHG� VHUYLFH� LQ� RXU� FRPPXQLW\� DQG�
DURXQG�WKH�ZRUOG��$V�,�OHDUQ�PRUH�DERXW�%UDQFK�&RPPXQL�
W\�� LW�EHFRPHV�FOHDUHU�WR�PH�WKDW�WKH\�DUH�UHDFKLQJ�SHRSOH�
WKDW� ZH� DUH� QRW� OLNHO\� WR� UHDFK� DQG� ZH� PD\� EH� UHDFKLQJ�
SHRSOH�WKH\�DUH�OHVV� OLNHO\� WR�UHDFK��7KH\�UHDFK�PRUH�SHU�
VRQV� FRPLQJ� RXW� RI� WKH� �SODLQ�� $QDEDSWLVW� FRPPXQLW\� LQ�
PXFK�WKH�VDPH�ZD\�WKDW�5LGJHYLHZ�GLG�LQ�DQ�HDUOLHU�SHULRG�
RI� KHU� KLVWRU\�� 7KXV�� WRJHWKHU� ZH� SURYLGH� D� PRUH� KROLVWLF�
PLQLVWU\�LQ�RXU�FRPPXQLW\�WKDQ�HLWKHU�FRXOG�GR�DORQH� 
 
)RU� WKRVH� RI� XV� ZRUNLQJ� ZLWK� %UDQFK� &RPPXQLW\� DQG�
%UDQFK� 1HWZRUN�� ZKDW� EHJDQ� DV� D� UHQWDO� DJUHHPHQW� KDV�
JURZQ�DQG�FKDQJHG� WR�EH�D�SDUWQHUVKLS�EHWZHHQ�WZR�FRQ�
JUHJDWLRQV�WKDW�EOHVV�DQG�VXSSRUW�HDFK�RWKHU��6XFK�ZRUNLQJ�
WRJHWKHU� LQ� WKHVH�GLYLVLYH�DQG�SRODUL]HG� WLPHV� LV�D�ZLWQHVV�
WR�WKH�JRVSHO�RI�SHDFH��0D\�ERWK�FRQJUHJDWLRQV�FRQWLQXH�WR�
JURZ�LQ�ZDONLQJ�LQ�WKH�ZD\�RI�-HVXV�&KULVW�  ����������������� 
'LFN�7KRPDV��0LQLVWHU�RI�$GPLQLVWUDWLRQ 
 
 
 
*2��681'$<��0$<��� 
<HV�� LW� LV� 0HPRULDO� 'D\� ZHHNHQG� DQG� PDQ\� RI� XV� KDYH�
SODQV� ZLWK� IDPLO\� DQG� IULHQGV�� %XW� ZH� ZRXOG� OLNH� WR� LQYLWH�
\RX�WR�ILQG�D�ZD\�WR�FDUH�IRU�
*RG¶V� FUHDWLRQ� DV� DQ� DFW� RI�
ZRUVKLS�RQ�WKLV�*2��6XQGD\�
ZHHNHQG�� :K\"� $V� 5RE�
%HOO� VD\V�� ³7KH� ZD\� \RX�
WUHDW� FUHDWLRQ� UHIOHFWV� WKH�
ZD\�\RX�IHHO�DERXW�WKH�FUHD�
WRU�´� ,Q� FDULQJ� IRU� ZKDW� *RG�
FUHDWHG�� ZH� DUH� DFNQRZOHGJLQJ� DQG� JLYLQJ� WKDQNV� IRU� WKLV�
SUHFLRXV�JLIW� WKDW�FRQWLQXHV�WR�SRLQW� WR� WKH�FKDUDFWHU�RI� WKH�
&UHDWRU��7R�SUHVHUYH�DQG� UHVWRUH�FUHDWLRQ� LV� WR�SDUWLFLSDWH�
LQ�WKH�ZLWQHVV�RI�FUHDWLRQ�WR�&UHDWRU�*RG��5RPDQV�������� 
:KDW�FDQ�\RX�GR"�7KHUH�DUH�PDQ\�ZD\V�IDPLOLHV�RU�LQGLYLG�
XDOV� FDQ� SDUWLFLSDWH� LQ� FUHDWLRQ� FDUH� ZKHUHYHU� \RX� DUH��
+HUH�DUH�D�IHZ�LGHDV��SLFN�XS�WUDVK�DURXQG�\RXU�KRPH�RU�LQ�
D� ORFDO� SDUN�� VSHQG� WLPH� LQ� TXLWH� FRQWHPSODWLRQ�SUD\HU� LQ�
QDWXUH��SODQW�D�QDWLYH�WUHH�RU�SODQWV��RU�JR�IRU�DQ�HGXFDWLRQ�
DO�KLNH�–�JHWWLQJ�WR�NQRZ�DVSHFWV�RI�*RG¶V�FUHDWLRQ�� 
:H�DUH�DOVR�SODQQLQJ�D�VHUYLFH�RSSRUWXQLW\� WR�GR� WRJHWKHU�
IRU�WKRVH�ZKR�ZRXOG�OLNH�WR�SDUWLFLSDWH�LQ�D�JURXS�DFWLYLW\�RQ�
6XQGD\��0D\������:H�ZLOO�JDWKHU�DW�WKH�FKXUFK�PLG-PRUQLQJ�
IRU�LQVWUXFWLRQV�DQG�SUD\HU�EHIRUH�KHDGLQJ�RXW�WR�D�ORFDWLRQ��
0RUH�GHWDLOV�WR�FRPH�� 
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