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/,67(1,1*�72*(7+(5 
:H�KDYH� EHHQ� OLVWHQLQJ� WR�*RG� DQG� HDFK� RWKHU� WKLV� VSULQJ�
DQG�VXPPHU�VR�ZKDW�KDYH�ZH�KHDUG"�7KH�SDQGHPLF�LPSDFW�
HG�XV�DOO�EXW�QRW�DOO� WKH�VDPH��:H�H[SHULHQFHG�D�YDULHW\�RI�
HPRWLRQV�� JDLQV� DQG� ORVVHV� ZKLFK� ZHUH� ERWK� SDLQIXO� DQG�
VRPHWLPHV� ZHOFRPH�� :H� H[SHULHQFHG� IDWLJXH� DQG� ODFN� RI�
PRWLYDWLRQ�DW� WLPHV��\HW�PDQ\�RI�XV�H[SUHVVHG�RSHQQHVV� WR�
QHZ� LGHDV�� FUHDWLYLW\� DQG� LPDJLQDWLRQ� WR� VHH� DQG� VHL]H� WKH�
RSSRUWXQLWLHV�WKDW�WKLV�XQLTXH�WLPH�PD\�JLYH�XV� 

:H�DVNHG�\RX�DERXW�\RXU�KRSHV�DQG�GUHDPV�IRU�5LGJHYLHZ��
ZKDW�\RX�DUH�WKDQNIXO�IRU�DQG�ZKDW�\RX�ZRXOG�OLNH�WR�UHOHDVH��
+HUH�LV�D�VXPPDU\�RI�\RXU�UHVSRQVHV� 

83� –� 2XU� FRUSRUDWH� ZRUVKLS� ZDV� D� WKUHDG� WKDW� NHSW� JRLQJ�
WKURXJKRXW� WKH� SDQGHPLF�� EXW� DOVR� ORRNHG�TXLWH� GLIIHUHQW� DW�
WLPHV��*UDWLWXGH� ZDV� JLYHQ� IRU� WKH� IOH[LELOLW\� DQG� KDUG�ZRUN�
VKRZQ� E\� WKH� FRQJUHJDWLRQ� DV� ZH� ZRUNHG� WKURXJK� PDQ\�
FKDOOHQJHV� DQG� VHH� WKH� YDOXH� LQ� FRQWLQXLQJ� RQOLQH� RSWLRQV��
:H�ZRQGHUHG�ZKDW�FRUSRUDWH�ZRUVKLS�PLJKW� ORRN�OLNH�WR�GLI�
IHUHQW� SHRSOH� DQG� KDYH� DSSUHFLDWHG� WKH� VLPSOLILHG� VKRUWHU�
VHUYLFHV� WKDW�KDYH�GHYHORSHG��$V�ZH�FRQWLQXH� WR�FRPH��ZH�
WUXVW�WKDW�*RG¶V�SODQ�FRQWLQXHV�WR�EH�UHYHDOHG� 

,1�–�:H�DUH�FDOO�WR�ORYH�*RG�DQG�ORYH�HDFK�RWKHU��:H�H[SH�
ULHQFHG�D�VHQVH�RI�VROLGDULW\�–�WKRXJK�RXU�H[SHULHQFHV�ZHUH�
GLIIHUHQW�GXULQJ�WKH�SDQGHPLF��QRQH�RI�XV�ZHUH�LPPXQH�WR�LWV�
LPSDFW���7KH�NLQGQHVV��VXSSRUW��DQG�FDUH�H[SUHVVHG�IRU�HDFK�
RWKHU�ZHUH�QRWHG�DV�ZHOO�DV�WKH�GHVLUH� WR�FRQWLQXH� OLVWHQLQJ�
WR� HDFK� RWKHU� DQG� ZRUNLQJ� WRJHWKHU�� 7KH� \RXWK� DQG� WKHLU�
OHDGHUV�ZHUH�KLJKOLJKWHG�DV�ZHOO� WKH� FKLOGUHQ¶V� ]RRP�PHHW�
LQJV�HYHQ�WKRXJK�LW� LV�OHVV�YLVLEOH��6XQGD\�6FKRRO�IRU�DGXOWV�
KDV�EHHQ�D�KXJH�EOHVVLQJ�WR�PDQ\�DQG�JUDWLWXGH�H[SUHVVHG�
IRU� RXU� FRQWLQXHG� UHODWLRQVKLS� ZLWK� %UDQFK�� 2QH� JURXS� RE�
VHUYHG� WKDW� WKHUH� LV� OHVV�SDVVLYH�DJJUHVVLYHQHVV�DQG�PRUH�
DFFHSWDQFH� LQ� WKH� FRQJUHJDWLRQ�� :H� GHVLUH� WR� FRQWLQXH� WR�
SUD\� IRU� HDFK� RWKHU�� HDW� WRJHWKHU� DQG� HQMR\� IHOORZVKLS�ZLWK�
RQH�DQRWKHU��� 

287�–�$�FRPPLWPHQW�WR�RXU�ORFDO�FRPPXQLW\�FDPH�WKURXJK�
VWURQJO\��:H�GHVLUH�WR�EH�D�ZLWQHVV�DQG�D�EOHVVLQJ��WR�VKDUH�
RI�RXU�UHVRXUFHV�DQG�VHUYLFH�DQG�MXVW�EH�SUHVHQW�DPRQJ�RXU�
FRPPXQLWLHV��6XJJHVWLRQV�ZHUH�PDGH�WR�FRQQHFW�ZLWK�RWKHUV�
LQ� PHHWLQJ� QHHGV� LQ� WKH� FRPPXQLW\�� LQFOXGLQJ� RWKHU� ORFDO�
FKXUFKHV�� EHLQJ� REVHUYDQW� DQG� WKLQNLQJ� DERXW� RXU� RZQ�
ZRUGV�DQG�DFWLRQV��ILQGLQJ�ZD\V�RI�EULQJLQJ�SHRSOH�WRJHWKHU��
DQG� EULQJLQJ� D� SURSKHWLF� ZLWQHVV� WKDW� LQWHUUXSWV� KDWH� ZLWK�
ZHOFRPH��0DQ\�DUH�ORRNLQJ�IRUZDUG�WR�UHLQVWDWLQJ����$OLYH�DV�
ZHOO�DV�WKLQNLQJ�RI�QHZ�ZD\V�WR�EH�D�ZLWQHVV�LQ�RXU�FRPPX�
QLW\� WKURXJK�DUHDV�RI� IRFXV�VXFK�DV�FUHDWLRQ�FDUH�DQG�FRP�
PXQLW\�QHHGV�� 

$V�ZH�FRQWLQXH�WR�SURFHVV�WKH�RSSRUWXQLWLHV�DQG�FKDOOHQJHV�
LQ�IURQW�RI�XV��WKHVH�UHIOHFWLRQV�DUH�D�SDUW�RI�WKH�GLVFHUQPHQW�
SURFHVV��7KDQN�\RX�IRU�\RXU�SDUWLFLSDWLRQ�LQ�OLVWHQLQJ�WR�*RG�
DQG�HDFK�RWKHU������-3DVWRU�$XGUH\ 

(YHU\RQH� LV� LQYLWHG� WR� D� WLPH� RI� UH-HQJDJLQJ� ZLWK� HDFK�
RWKHU� RQ� 6XQGD\�� $XJXVW� ���� DW� �DP�� 7KLV� UH-
HQJDJHPHQW� HYHQW� ZLOO� EH� IDFLOLWDWHG� E\� WKH� -RXUQH\� WR�
0XOWLFXOWXUDO� 8QGHUVWDQGLQJ�
�-08�� JURXS� LQ� WKH� PXOWLSXU�
SRVH� URRP� �J\P��� 3OHDVH�
EULQJ�DQ�REMHFW�RU�D�VWRU\�WKDW�
UHSUHVHQWV� KRZ� \RX� H[WHQG�
KRVSLWDOLW\� WR� RWKHUV� DQG� EH�
SUHSDUHG� WR� VKDUH� ZLWK� WKH�
JURXS�� :H� ZLOO� EH� XVLQJ� WKH�
FLUFOH�SURFHVV�LQ�RXU�WLPH�WRJHWKHU�WR�KHOS�WR�HTXDOL]H�WKH�
URRP��JLYLQJ�HYHU\RQH�WKH�RSSRUWXQLW\�WR�VKDUH��3HUVRQV�
ZKR�SUHIHU�WR�QRW�VKDUH�D�VWRU\�DUH�ZHOFRPH�WR�DWWHQG�WR�
OLVWHQ� DV� D�ZD\� WR� UH-HQJDJH�ZLWK� HDFK� RWKHU��$IWHU� RXU�
VWRULHV�DUH�VKDUHG�WKH�-08�JURXS�ZLOO�JXLGH�XV�LQ�DQ�H[�
HUFLVH� WR� LOOXVWUDWH� WKH� VLPLODULWLHV� DQG� GLIIHUHQFHV�ZLWKLQ�
WKH�VWRULHV�  

7KH�JRDO�RI� WKH�HYHQW� LV� WR�EXLOG� WKH�FDSDFLW\� WR� LQWHUDFW�
ZLWK�GLIIHUHQFH�WR�HQDEOH�XV�WR�EHWWHU�VKDUH�*RG¶V�ORYH�WR�
HDFK�RWKHU�DQG�RXU�FRPPXQLW\��7KLV�JRDO�LV�OLQNHG�WR�RXU�
PLVVLRQ� VWDWHPHQW� ³&DOOHG� E\� *RG� WR� /HDUQ� DQG� 6KDUH�
7RJHWKHU�*RG¶V�ORYH�ZLWK�DOO�&UHDWLRQ�´ 

-08� RUJDQL]HG� WKLV� HYHQW� DV� D� UHVXOW� RI� 5LGJHYLHZ�
FKXUFK�OHDGHUVKLS�LQWHUDFWLQJ�ZLWK�WKH�,QWHUFXOWXUDO�'HYHO�
RSPHQW� ,QYHQWRU\� �,',��� 5LGJHYLHZ¶V� ,',� VFRUH� LQGLFDWHG�
EXLOGLQJ� WKH� FDSDFLW\� WR� LQWHUDFW� ZLWK� GLIIHUHQFH� LV� D�
JURZWK�DUHD� IRU�XV� LQ�SUHSDUDWLRQ� WR�HQJDJH� WKH� WRSLF�RI�
V\VWHPLF�UDFLVP� 

:H� ORRN� IRUZDUG� WR� UHFRQQHFWLQJ�ZLWK�RXU� FKXUFK� IDPLO\�
RQ� $XJXVW� ��QG� DW� �DP�� 3OHDVH� FRQWDFW� XV� ZLWK� DQ\�
TXHVWLRQV���—-LOO�+HLQH 

a� -08� PHPEHUV� -� -LOO� +HLQH�� (YLH� +HUVKH\�� 5REHUW�
.DQDJ\�	�0HUY�/DQGLV 
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1HZ� $GPLQLVWUDWLRQ� &RPPLVVLRQ� 0HPEHU�� :HOFRPH�
6WHIIHQ� 6RPPHUV� DV� D� PHPEHU� RI� WKH� $GPLQLVWUD�
WLRQ &RPPLVVLRQ��:H�DUH�JUDWHIXO�WR�6WHIIHQ�IRU�KLV�ZLOOLQJ�
QHVV�WR�VHUYH�RXU�FRQJUHJDWLRQ�LQ�WKLV�ZD\�  

&RQJUHJDWLRQDO� 0HHWLQJ�� $� FRQJUHJDWLRQDO� PHHWLQJ� LV�
VFKHGXOHG�IRU�:HGQHVGD\�HYHQLQJ�$XJXVW����DW�������:H�
YDOXH� WKH� LQYROYHPHQW� RI� HDFK� FRQJUHJDWLRQDO� SDUWLFLSDQW�
DQG�LI�WKHUH�LV�LQWHUHVW�WKHUH�ZLOO�EH�D�=220�FRQQHFWLRQ�IRU�
SHUVRQV�QRW�SUHVHQW� LQ�SHUVRQ�� ,I� \RX�ZDQW�D�=220�FRQ�
QHFWLRQ�SOHDVH�QRWLI\�'LFN�7KRPDV�E\�6DWXUGD\�$XJXVW���� 

$JHQGD�IRU�WKH�PHHWLQJ�ZLOO�EH� 

���5HYLHZ�RI�)R\HU�3ODQV 

���$GMXVWPHQWV�WR�WKH�0LQLVWU\ 7HDP�VHFWLRQ�RI�RXU�IRXQ�
GDWLRQDO�GRFXPHQW� �7KLV�VWUXFWXUH�KDV�EHHQ�ZRUNHG�RQ�E\�
WKH�0LQLVWU\�7HDP�DQG�WKH�$GPLQLVWUDWLRQ�&RPPLVVLRQ�DQG�
LV�QRZ�UHFRPPHQGHG�IRU�DSSURYDO��7KH�SURSRVHG VWUXFWXUH�
ZLOO� EH� GLVWULEXWHG� LQ� DGYDQFH� RI� WKH� PHHWLQJ� DQG� WKH�
FKDQJHV� DUH� EDVHG� RQ� D� FXUUHQW� DVVHVVPHQW� RI� WKH� EHVW�
ZD\� WR� VHUYH� WKH� FRQJUHJDWLRQ� DV� LW� QRZ�H[LVWV�� ,W� LV� EXLOW�
DURXQG�WKH�WKUHH�ZRUGV�ZH�KDYH�EHHQ�ZRUNLQJ�ZLWK�8S��,Q�
DQG�2XW��7KH�JRDO�LV�WR�KHOS�IRFXV�RQ�*RG��HDFK�RWKHU�DQG�
RXU� FRPPXQLW\� DQG� ZRUOG� WKDW� *RG� ORYHV� DQG� FDOOV� XV� WR�
ORYH�DQG�WR�VHHN�LWV�VKDORP�  

%H\RQG�IRFXV�WKH�GHVLUH�LV�WR�VLPSOLI\�WKH�ZD\�ZH�DUH�RUJD�
QL]HG�DQG�WR�ILW�RXU�RUJDQL]DWLRQ�WR�WKH�FXUUHQW�FRQJUHJDWLRQ�
ZKLFK� LV�VLJQLILFDQWO\�GLIIHUHQW� IURP�WKH�FRQJUHJDWLRQ�ZKHQ�
WKH�FXUUHQW�VWUXFWXUH�ZDV�DGRSWHG�  

��� 9LVLRQLQJ� 6XQGD\� &KXUFK� 6HUYLFHV�� &29,'� KDV�
EURXJKW� DQG� LV� EULQJLQJ� FKDQJHV� WR� FKXUFKHV� DV� ZHOO� DV�
VRFLHW\�DV�D�ZKROH��+RZ�KDV�WKLV�FKDQJHG�WKH�ZD\�ZH�PD\�
YLHZ� WKH�6XQGD\�&KXUFK�6HUYLFH"�7KHUH� KDYH� EHHQ� VXJ�
JHVWLRQV�WKDW�ZH�PHHW�LQ�WKH�PXOWLSXUSRVH�URRP�DW�OHDVW�DW�
WLPHV� WR� KDYH� D� GLIIHUHQW� IHHO� WR� WKH� FKXUFK� VHUYLFH�� :H�
KDYH�DQ�DPD]LQJ�IDFLOLW\� WKDW�ZRXOG�DOORZ�XV�WR�ZRUVKLS� LQ�
WKH� VDQFWXDU\�� WKH� ����� +DOO� RU� WKH� PXOWL-SXUSRVH� URRP��
+RZ� FRXOG� ZRUVKLS� IHHO� GLIIHUHQW� LQ� WKHVH� GLIIHUHQW� ORFD�
WLRQV� ,W� KDV� EHHQ� VDLG� WKDW� ZH� VKDSH� RXU� EXLOGLQJV� DQG�
WKHQ� WKH\� VKDSH� XV�� +RZ� GRHV� WKH� VDQFWXDU\ VKDSH� RXU�
FKXUFK�VHUYLFHV" 

:H�FDQ�GLVFXVV� ORFDWLRQ�DQG� WKHUH� DUH�SURV�DQG�FRQV� IRU�
HDFK� RI� WKH� SRVVLEOH� ORFDWLRQV�� 'XULQJ� WKH� SDVW� \HDU� ZH�
KDYH�LQYHVWHG�GROODUV�WR�HQDEOH�D�TXDOLW\�OLYH�VWUHDP�H[SH�
ULHQFH�IURP�WKH�VDQFWXDU\� �:KLOH�WKDW�LV�DQ�LPSRUWDQW�FRQ�
VLGHUDWLRQ� LW� GRHV� QRW� SURYLGH� D� ILQDO� DQVZHU� WR� WKH� TXHV�
WLRQ��$QG�ZH�FRXOG�QRUPDOO\�PHHW�LQ�WKH�VDQFWXDU\ DQG�RF�
FDVLRQDOO\�PHHW�HOVHZKHUH� 

$W� WKLV�PHHWLQJ� ZH� ZDQW� WR� KHDU� HDFK� RWKHU� DQG� GLVFXVV�
DQG�SRVVLEO\�GLVFHUQ�ZKDW�LV�GHVLUHG�ZKHQ�D�ORFDWLRQ�RWKHU�
WKDQ�WKH�VDQFWXDU\�LV�VXJJHVWHG�IRU�WKH�FKXUFK�VHUYLFH��$UH�
WKHUH� ZD\V� WKDW� WKH� GULYLQJ� IRUFH� EHKLQG� WKH� VXJJHVWLRQ�
FRXOG�EH�DFKLHYHG�E\�PDNLQJ�VRPH�FKDQJHV�LQ�KRZ�ZH�DUH�
WRJHWKHU� LQ� WKH� VDQFWXDU\" � +RZ� VWURQJ� LV� WKH� UHTXHVW� WR�
FRQVLGHU�D�GLIIHUHQW�ORFDWLRQ�IRU�WKH�FKXUFK�VHUYLFH"�,I�WKHUH�
LV�VXSSRUW IRU�D�GLIIHUHQW�ORFDWLRQ��LV�WKLV�VXSSRUW�IRU�D�UHJX�
ODU�RU�RFFDVLRQDO VHUYLFH DW�D�ORFDWLRQ�RWKHU�WKDQ�WKH�VDQF�
WXDU\"  

 

����-���&KXUFK�%XGJHW 

:RUN� LV� XQGHUZD\� RQ� WKH� ����-��� FKXUFK� EXGJHW� ZKLFK�
WDNHV�HIIHFW�RQ�2FWREHU���ZLWK�WKH�QHZ�FKXUFK�\HDU��$V�KDV�
EHFRPH�RXU�FXVWRP�ZH�DUH�DVNLQJ�IRU�DQ\�EXGJHW�VXJJHV�
WLRQV� WR� EH� VXEPLWWHG� SULRU� WR� WKH�PHHWLQJ� ZKHUH� DSSURY�
DO RI� WKH�EXGJHW� LV�RQH� RI� WKH� LWHPV�RQ� WKH�DJHQGD� �$Q\�
FRQFHUQV�RU�VXJJHVWLRQV DV� WKH�EXGJHW� LV� ILQDOL]HG�VKRXOG�
EH�VXEPLWWHG� WR�'LFN�7KRPDV�E\�6HSWHPEHU����$�FRQJUH�
JDWLRQDO�PHHWLQJ�LV�EHLQJ�SODQQHG�IRU�ODWHU�LQ�6HSWHPEHU��,I�
WKH�SURSRVHG�0LQLVWU\�7HDP�FKDQJHV�DUH�DSSURYHG�ZH�ZLOO�
WKHQ�FRQVLGHU�DQ\�SRVVLEOH�DGGLWLRQV�WR�SDLG�VWDII�DQG�WKLV�
FRXOG� EH� DQRWKHU� DJHQGD� LWHP� IRU� WKH� PHHWLQJ�� $JHQGD�
LWHPV�VXFK�DV�QXPEHU�WKUHH LQ�WKH�$XJXVW����DJHQGD�JURZ�
RXW� RI� VXJJHVWLRQV� E\� FRQJUHJDWLRQDO� SDUWLFLSDQWV�� 6XFK�
VXJJHVWLRQV�DUH�DOZD\V�ZHOFRPHG�  —'LFN�7KRPDV 

 

 

 

 

 

 

 

 

&211(&7,216 
$UH� \RX� IHHOLQJ� GLVFRQQHFWHG"� IURP� IRUPHU� IULHQGV"� IURP�
FKXUFK"�IURP�*RG"��:RXOG�\RX�OLNH�WR�EHFRPH�UHDFTXDLQW�
HG�DQG�HYHQ�UHFRQQHFWHG" 

2QH�VLPSOH�EXW�SRZHUIXO�ZD\�WR�FRQQHFW�ZLWK�*RG�DQG�RWK�
HUV� LV� LQ� D� 6XQGD\� VFKRRO� FODVV�� � $V�PDQ\� DW� 5LGJHYLHZ�
KDYH� H[SHULHQFHG�� UHDGLQJ�� VWXG\LQJ�� GLVFXVVLQJ�� DQG� DS�
SO\LQJ� WRJHWKHU� WKH� %LEOH� DQG� RWKHU� PDWHULDOV� EULQJV� XV�
FORVHU�WR�*RG�DQG�WR�HDFK�RWKHU�� 

5LGJHYLHZ� LV�SODQQLQJ� WR� UHVWDUW�6XQGD\�VFKRRO�FODVVHV� LQ�
6HSWHPEHU���,Q�WKH�SDVW�ZH�KDYH�JURXSHG�SULPDULO\�E\�DJH�
DQG� JHQGHU�� � 7KHVH� DUH� FHUWDLQO\� SRVVLELOLWLHV�� EXW� QRZ�
FRXOG�DOVR�EH�DQ�RSSRUWXQLW\�WR�UHJURXS�E\�DUHDV�RI�LQWHUHVW�
RU�WRSLFV�RI�IRFXV���)RU�H[DPSOH��ZKDW�LV�DQ�DUHD�RI�PLVVLRQ�
WKDW�\RX�ZRXOG�OLNH�WR�H[SORUH�ZLWK�RWKHUV"��:KLFK�ERRN�RI�
WKH�%LEOH�RU�RWKHU�ERRN�ZRXOG�\RX�VXJJHVW"��2U�ZRXOG�\RX�
SUHIHU�WR�VWD\�ZLWK�0HQQR0HGLD¶V�VHFRQG�\HDU�RI�³6DOW�DQG�
/LJKW�� �%LEOH�6WXG\�IRU�$QDEDSWLVW�&KULVWLDQV"´� �1H[W�TXDU�
WHU¶V� IRFXV� LV� HQWLWOHG� ³*RG¶V� $SSURDFKDEOH� &RPPXQLW\´�
IRFXVLQJ� RQ� OLYLQJ� WRJHWKHU� LQ� WKH� EHORYHG� FRPPXQLW\�
�FKXUFK�� 

2XU�6HSWHPEHU�UHVWDUW�JLYHV�XV�DOO�DQ�RSSRUWXQLW\�WR�UHWKLQN�
6XQGD\�VFKRRO�DW�5LGJHYLHZ� �SHUKDSV�HYHQ�PHHWLQJ� DIWHU�
ZRUVKLS� WR� HQFRXUDJH�DWWHQGDQFH��� � 3OHDVH�FRQVLGHU� \RXU�
OHYHO�RI�FRQQHFWHGQHVV�DQG�ZKHWKHU�D�6XQGD\�VFKRRO�FODVV�
PD\� EH� DQ� DQVZHU� IRU� \RX�� � ³,� DP� WKH� YLQH�� \RX� DUH� WKH�
EUDQFKHV�� � 7KRVH� ZKR� DELGH� LQ� PH� DQG� ,� LQ� WKHP� EHDU�
PXFK� IUXLW� EHFDXVH� DSDUW� IURP� PH� \RX� FDQ� GR� QRWK�
LQJ�´���-RKQ���������—'DQ�'LHW]HO 
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