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78(6'$<�$/,9(����6RPH�RI�WKH�JURXS�RI����SHUVRQV�IURP�
*DUGHQ�6SRW�9LOODJH�WROG�RI�WKHLU�H[SHULHQFHV�LQ�.HQ\D�ZKLFK�
WKH\�YLVLWHG�LQ�)HEUXDU\��6L[�IURP�WKH�JURXS�VSRQVRU�VFKRRO�FKLO�
GUHQ�WKURXJK�WKH�DJHQF\�RI�0LVVLRQ�RI�+RSH�,QWHUQDWLRQDO�
�02+,��� 
02+,�JLYHV�VWXGHQWV�WZR�PHDOV�D�GD\�DV�ZHOO�DV�IUHH�HGXFDWLRQ�
IRU�FKLOGUHQ�LQ�WKH�VOXPV�������RI�VXSSRUW�FRPHV�IURP�VSRQVRU�
VKLSV�DQG����IURP�D�ZDWHU�WUHDWPHQW�V\VWHP���7KH�KLJK�VFKRRO�
ERDUGLQJ�VFKRRO�JURZV�WKHLU�RZQ�YHJHWDEOHV��$W� WKH�VNLOOV� WUDLQ�

LQJ� FHQWHU� HOHFWULF�� SOXPE�
LQJ�� FRVPHWRORJ\�� HWF�� DUH�
WDXJKW� 
6RPH�KLJKOLJKWV�LQFOXGHG� 
-� %HLQJ� LQYLWHG� E\� 02+,�
DQG� WKH� DPRXQW� RI� SUHSD�
UDWLRQ�³KRRSV´�DV�WKH�JURXS�
JDWKHUHG� GDLO\� IRU� SUD\HU��
KHOS� ZLWK� SDSHUZRUN�� VXS�
SRUW�PHQWDOO\�DQG�HPRWLRQ�
DOO\�� 7HDP� OHDGHUV� .DU\Q�
1DQFDULV�� *69� FKDSODLQ��
DQG�%UDQGRQ�$GDPV��*69�

JUDSKLF�GHVLJQHU��JDYH�GDLO\�GHEULHILQJV� 
-�0HHWLQJ�ZLWK� WKH����FKLOGUHQ�VSRQVRUHG�E\�*69�SHRSOH��7KH�
WHDP�GLG�VSHFLDO�WKLQJV�ZLWK�WKHP�DW�WKH�EHJLQQLQJ�RI�WKH�ZHHN��
7KH\�ZHQW� WR� D� JLUDIIH� FHQWHU��0DQ\� RI� WKH� FKLOGUHQ� KDG� QHYHU�
KDG� D� EXV� ULGH� RU� HDWHQ� DW� D� UHVWDXUDQW� RU� EHHQ� RXWVLGH� WKH�
VOXPV� 
-�+ROGLQJ�D�WZR�GD\�9%6�IRU�D�KXQGUHG��
�WK� JUDGHUV�� 7KH� FKLOGUHQ� ZHUH� JLYHQ�
FORWK� WRWH� EDJV�PDGH� E\� VRPHRQH� DW�
*69�� 7KH� FKLOGUHQ� HDJHUO\� SDUWLFLSDW�
HG� LQ� DFWLQJ� RXW� WKH�%LEOH� VWRULHV� WKDW�
GHPRQVWUDWHG�*RG¶V�ORYH� 
-�&UHDWLQJ�D�ODUJH�PRYDEOH�PXUDO�ZLWK�
WKH� WHDP� DQG� FKLOGUHQ� IHDWXULQJ�
KDQGSULQWV�DV�EDFNJURXQG�DQG�VLOKRX�
HWWHV� RI� FKLOGUHQ� IRUPLQJ� WKH� OHWWHUV�
02+,� 
-� )ROORZLQJ� D� SHUIRUPDQFH� RI� QDWLYH�
GDQFHV� E\� WKH� KLJK� VFKRRO� VWXGHQWV��
WKH� WHDP� ZDV� DVNHG� WR� WHDFK� VRPH�
$PHULFDQ� GDQFHV�� 7R� WKH� GHOLJKW� RI� WKH� VWXGHQWV�� WKH� WHDP�
REOLJHG� E\� VKRZLQJ� WKHP� WKH� &XEDQ� 6KXIIOH� DQG� WKH� &KLFNHQ�
GDQFH�� 
-�7KH� WHDP�DOVR�ZHQW�RQ�D�0DVDL�0DUD�6DIDUL�DQG� WKHQ�YLVLWHG�
WKH� 0DVDL� YLOODJH�� 7KH� WULEH¶V� ROG� UHOLJLRQ� ZDV� EDVHG� RQ� WZR�
JRGV�� EODFN� UHSUHVHQWHG� D� PRVWO\� EHQHYROHQW� JRG� DQG� UHG� D�
YHQJHIXO�JRG��0RVW�0DVDL�KDYH�EHHQ�&KULVWLDQ�IRU�PDQ\�\HDUV� 

 
7+(�)$&725<�0,1,675<�KDV�DQ�RSSRUWXQLW\�
IRU�DQ\RQH�ZKR�IHHOV�FDOOHG�WR�VHUYH�WKLV�VXPPHU�ZLWK� 

/XQFK�	�/HDUQV�DW�3DUDGLVH�3DUN��� 
-XQH����������������-XO\�������DQG�$XJXVW����� 

���ZHHNV���������D�P�—���1RRQ 
$ERXW�OXQFK�DQG�OHDUQ��:HGQHVGD\V�IURP������D�P�-
���QRRQ��DW�3DUDGLVH�3DUN��IDPLOLHV�FDQ�FRPH�SOD\�DW�
WKH�SDUN��FRQQHFW�WR�)DFWRU\�VHUYLFHV��UHFHLYH�PHDOV��
DQG WDNH�KRPH�VXPPHU�HQULFKPHQW�PDWHULDOV� �/DVW�
\HDU�OXQFKHV�ZHUH�SURYLGHG�IRU�����NLGV�ZHHNO\�DQG�
IDPLOLHV�ZHUH�FRQQHFWHG�WR�VWDII�DQG�VHUYLFHV�DW�7KH�
)DFWRU\�� 
+RZ�FDQ�\RX�SDUWQHU���YROXQWHHU EHIRUH�WKH�HYHQW�WR�
SUHSDUH�DQG�EDJ�OXQFKHV�DQG�YROXQWHHU�DW�WKH�HYHQW�WR�
SDVV�RXW�OXQFKHV� &ROOHFW DQG GRQDWH LWHPV�IRU�EDJJHG�
OXQFK�LWHPV�OLNH�MXLFH�ER[HV��SDSHU�EDJV��IUXLW��HWF��
:H¶UH�IOH[LEOH�RQ�EDJJHG�OXQFK�LGHDV�DQG�ZD\V�ZH�
FDQ�SDUWQHU���:H�ZDQW�WR�KHDU�\RXU�LGHDV��,I�\RX�KDYH�
DQ�LGHD�IRU�D�IXQ�OHDUQLQJ�DFWLYLW\��ZH�DUH�DOO�HDUV���/HW�
XV�NQRZ�LI�\RX�ZRXOG�OLNH�WR�OHDUQ�PRUH��RU�KDYH�DQ�
LGHD�WR�WU\�  
7R�VLJQ�XS�RU�IRU�PRUH�LQIRUPDWLRQ��HPDLO� 
 .DUOD#WKHIDFWRU\PLQLVWULHV�FRP��RU�FDOO����-���-����� 

,17(5)$,7+� 3$571(56� &21*5(*$7,21�
3/('*( 
$IWHU�FRQVXOWDWLRQ��+HLGL�/RQFRVN\�VLJQHG�WKH �,QWHUIDLWK�
3DUWQHUV�&RQJUHJDWLRQ�3OHGJH�IRU�WKH�&KHVDSHDNH�%D\��
,W�FDOOV�XV�WR�GHPRQVWUDWH�JRRG�VWHZDUGVKLS� LQ�KRZ�ZH�
PDQDJH�RXU�ODQG�DQG�IDFLOLWLHV��,W�FDOOV�IRU�DFWLRQV�WR�HG�
XFDWH��ZKLFK�ZDV�SDUW�RI�WKH�6DOW�DQG�/LJKW�TXDUWHUO\�MXVW�
FRPSOHWHG��� WR�SURPRWH�SROLFLHV� WKDW�SURWHFW�QDWXUDO� UH�
VRXUFHV��WR�EXLOG�FRQQHFWLRQV�ZLWK�RXU�EURDGHU�FRPPX�
QLW\��DV�ZH�DUH�RQ�D�SDWK�RI��UHVSHFW�DQG�UHYHUHQFH�IRU�
DOO�*RG
V�FUHDWLRQ��  

7KLV�SOHGJH� LV� LQ� NHHSLQJ�ZLWK� RXU� FRQJUHJDWLRQDO�PLV�
VLRQ�VWDWHPHQW�WR�³VKDUH�*RG
V�ORYH�ZLWK�DOO�RI�FUHDWLRQ���
,W� LV� DOVR� LQ� NHHSLQJ� ZLWK� WKH� FUHDWLRQ� RI� WKH� SROOLQDWRU�
JDUGHQ�ZKLFK�DGGV�EHDXW\�DQG�VROLG �FRQVHUYDWLRQ�SUDF�
WLFHV� WR� RXU� FDPSXV�� &UHDWLRQ� FDUH� KDV� GHYHORSHG� DV�
RQH�RI�RXU�FRQJUHJDWLRQDO�SULRULWLHV�DQG�KDV�EHHQ�OHG�E\�
+HLGL��7KDQN-\RX��+HLGL�  

2XU�VWUXFWXUH�HQFRXUDJHV�PLQLVWULHV�WR�HPHUJH�IURP�WKH�
FRQJUHJDWLRQ� UDWKHU� WKDQ� WR� EH� FUHDWHG� E\� WKH� FKXUFK�
VWUXFWXUH� ZKLFK� WKHQ� VHHNV� SHUVRQV� WR� OHDG� WKHP�� ,V�
*RG� FDOOLQJ� \RX� WR� XVH� \RXU� JLIWV� E\� GHYHORSLQJ� DQG�
OHDGLQJ�D�PLQLVWU\� LQ�DQRWKHU�DUHD"� ,I� VR�SOHDVH��VKDUH�
ZLWK�SDVWRU�$XGUH\�LI�WKHUH�DUH�ZD\V�VKH�FDQ�HQFRXUDJH�
DQG�KHOS�\RX�WR�JHW�WKH�PLQLVWU\�VWDUWHG�  



('8&$7,1*� 2856(/9(6� $%287� 7+(�
+286,1*� &5,6,6�� 8QLWHG�:D\� KRVWHG� D� SDQHO� DG�
GUHVVLQJ�KLGGHQ�SRSXODWLRQV�H[SHULHQFLQJ�KRXVLQJ� LQVHFX�
ULW\�DV�ZHOO�DV�ZKDW�FLW\�DQG�FRXQW\�DJHQFLHV�DUH�GRLQJ�WR�
WU\�WR�DGGUHVV�WKH�LVVXHV�� 
$JLQJ� SRSXODWLRQ�� 7KH� SRSXODWLRQ� LQ� WKH� FRXQWU\� LV� DJLQJ��
QRW�MXVW�D�EDE\-ERRPLQJ�VXUJH��EXW�D�SHUPDQHQW�VKLIW�LQ�WKH�
SRSXODWLRQ�� ���� RI� VHQLRUV� ZDQW� WR� VWD\� LQ� WKHLU� RZQ�
KRPHV��EXW�WKH�KRXVLQJ�VWRFN��HVSHFLDOO\�LQ�/DQFDVWHU�&LW\��
GRHVQ¶W�PDWFK�WKH�QHHG��+RPH�VKDULQJ�RI�
VHQLRUV� ZLWK� RWKHU� VHQLRUV� RU� PDWFKLQJ�
VHQLRUV�ZLWK�FROOHJH�DQG�JUDG�VWXGHQWV�LV�
RQH� FUHDWLYH� ZD\� FRPPXQLWLHV� DUH� DG�
GUHVVLQJ�WKLV�LVVXH�� 
7KH� $/,&(� �$VVHW�� /LPLWHG�� ,QFRPH��
&RQVWUDLQHG��(PSOR\HG��SRSXODWLRQ�LV�RIWHQ�RQ�WKH�HGJH�RI�
KRPHOHVVQHVV� DQG� LV� JUHDWO\� LPSDFWHG� E\� UHQW� LQFUHDVHV�
WKDW�RXWVWULS�ZDJH�LQFUHDVHV��/HDUQ�PRUH�DERXW�WKLV�SRSX�
ODWLRQ��KWWSV���ZZZ�XZS�RUJ�DOLFH�DERXW-DOLFH� 
5HIXJHHV� IDFH� DGGLWLRQDO�KXUGOHV�ZLWK� ODQJXDJH�EDUULHUV��
FXOWXUH� GLIIHUHQFH�� SUHMXGLFHV� DQG� OHDUQLQJ� JDSV�� &KXUFK�
:RUOG�6HUYLFHV�LV�EHJLQQLQJ�WR�ORRN�IRU�SRFNHWV�RI�DIIRUGD�
EOH�KRXVLQJ�ZLWK�UHVRXUFHV�RXWVLGH�WKH�FLW\��(YHUHQFH�KDV�
EHHQ�KHOSIXO�ZLWK�ORDQV�IRU�WKLV�SRSXODWLRQ� 

6HUPRQ� 6HULHV�� � %HFRPLQJ� *RG¶V� %HORYHG�
&RPPXQLW\ 
³7KHUHIRUH� EH� LPLWDWRUV� RI� *RG�� DV� EHORYHG�
FKLOGUHQ�´�(SKHVLDQV���� 
³&DOOHG� E\�*RG� WR� OHDUQ� DQG� VKDUH� WRJHWKHU�
*RG¶V�ORYH�ZLWK�DOO�FUHDWLRQ�´�$V�SDUW�RI�OHDUQ�
LQJ� WRJHWKHU�� WKLV� VHULHV� UHQHZV� RXU� XQGHU�
VWDQGLQJ�RI�ZKDW�LW�PHDQV�WR�EH�*RG¶V�EHORYHG�SHRSOH��ZKDW�
LW�PHDQV� WR� ORYH� RWKHUV� DV�*RG¶V� LPDJH�EHDUHUV� DQG� EH� D�
ZLWQHVV�RI�*RG¶V� UHFRQFLOLDWLRQ� LQ�RXU�ZRUOG��:KLOH� WKLV�KDV�
EURDG� LPSOLFDWLRQV�� WKH�VHULHV�DQG�ERRN� WKDW� LQVSLUHG� LW�� IR�
FXVHV� RQ� KRZ� EHFRPLQJ� WKH� %HORYHG� &RPPXQLW\� UHIOHFWV�
*RG¶V� ORYH� DQG� WUXWK� LQ� WKH� FRQWH[W� RI� DQWL-UDFLVP� SHDFH�
PDNLQJ� 

7KH� %HORYHG� &RPPXQLW\� LV� D� /HDUQLQJ� &RPPXQLW\�� D� /LV�
WHQLQJ� &RPPXQLW\�� D� /RYLQJ� &RPPXQLW\�� D� /HYHUDJLQJ�
&RPPXQLW\��D�/DXJKLQJ�&RPPXQLW\�DQG�D�/DPHQWLQJ�&RP�
PXQLW\�� 6SHDNHUV� LQFOXGH� 3DVWRU� $XGUH\�� -RKQ� 'HQOLQJHU��
6DP�:DOWHUV��DQG�JXHVW�VSHDNHU��+DQN�-RKQVRQ��SDVWRU�RI�
GLVFLSOHVKLS�DQG�\RXWK�DW�+DUULVEXUJ�%UHWKUHQ�LQ�&KULVW��DQG�
DOVR� VHUYHV� DV� DVVLVWDQW� PRGHUDWRU� RI� WKH� %,&¶V� $WODQWLF�
&RQIHUHQFH� 

$'0,5$7,21�&200,66,21�5(3257,1*� 
)RXQGDWLRQ� 'RFXPHQW�� &RQVLGHUDEOH� WLPH� KDV� EHHQ�
VSHQW�RYHU�WKH�SDVW�DOPRVW�WKUHH�\HDUV�ZRUNLQJ�WR�XSGDWH�
WKH� FKXUFK¶V� IRXQGDWLRQ� GRFXPHQW� ZKLFK� GHVFULEHV� WKH�
FKXUFK�VWUXFWXUH�DQG�IXQFWLRQLQJ��7KH�ZRUN�ZDV�WR�VLPSOL�
I\� DQG� ULJKW� VL]H� WKH� VWUXFWXUH�� DV�ZHOO� DV� WR� DGMXVW� LW� WR�
EHWWHU�VHUYH�WKH�FXUUHQW�FRQJUHJDWLRQ�DQG�WKHVH�FKDQJLQJ�
WLPHV��7KH�ZRUN�RI� WKH�FRPPLVVLRQ�RQ� WKLV�GRFXPHQW� LV�
QRZ�FRPSOHWH�DQG�DSSURYDO�RI�WKH�XSGDWHG�GRFXPHQW�ZLOO�
EH�RQ�D�IXWXUH�D�FRQJUHJDWLRQDO�DJHQGD��� 

7KH�GHFLVLRQ� WR�DGG�D�SDVWRUDO�DGYLVRU\�FRXQFLO�DQG� WKH�
FKDQJH� WR� D�0LQLVWU\� /HDGHUVKLS�*URXS� IRFXVHG� DURXQG�
,1�� 83�� DQG� 287�� ZKLFK� LV� SDUW� RI� WKLV� GRFXPHQW�� KDV�
DOUHDG\�EHHQ�DSSURYHG�E\�D�YRWH�RI�WKH�FRQJUHJDWLRQ�� 

5HVHUYH� )XQG� 3ROLF\�� $GPLQLVWUDWLRQ� &RPPLVVLRQ�
DGRSWHG� D� SROLF\� WKDW� ZLWKGUDZLQJ� PRQH\� IURP� WKH� UH�
VHUYH�IXQG�ZLOO�UHTXLUH�WKH�DSSURYDO�RI�WKH�FRPPLVVLRQ�� 

0&�86$�'HOHJDWH�$VVHPEO\��$JHQGD�IRU�WKLV�GHOHJDWH�
VHVVLRQ�ZDV�UHYLHZHG�WR�EHWWHU�XQGHUVWDQG�ZKDW�LV�RQ�WKH�
DJHQGD�IRU�GLVFHUQPHQW�DW�WKLV�.DQVDV�&LW\�PHHWLQJ��7KH�
WUDGLWLRQDO�$QDEDSWLVW� XQGHUVWDQGLQJ�RI� WKH�FRQJUHJDWLRQ�
DQG�SHUKDSV�WKH�FRQIHUHQFH�EHLQJ�WKH�FHQWHU�RI�GLVFHUQ�
PHQW�UDWKHU�WKDQ�WKH�QDWLRQDO�ERG\�ZDV�PHQWLRQHG�DV�WKH�
0HPEHUVKLS�*XLGHOLQHV�ZHUH�QRWHG�� 

$FFHVVLELOLW\�� �:H�GLVFXVVHG�SDUWV�RI�WKH�SK\VLFDO�SODQW�
WKDW� DUH� QRW� HDVLO\� KDQGLFDS� DFFHVVLEOH�� 7KHUH� ZDV� QR�
DFWLRQ�WDNHQ� 

7DEOH� )HOORZVKLS� 6XQGD\V�� $W� WKLV� SRLQW�� WKUHH� WDEOH�
IHOORZVKLS� 6XQGD\V� DUH� SODQQHG� IRU� WKLV� VXPPHU�� 7KH�
FXUUHQW�SODQ�LV�IRU�WKHVH�WR�WDNH�SODFH�LQ�WKH�PXOWLSXUSRVH�
URRP� DQG� LQFOXGH� VLQJLQJ�� D� VKRUWHU� VHUPRQ� DQG� WDEOH�
LQWHUDFWLRQ�� 6RPH� FRQJUHJDWLRQV� DUH� SODQQLQJ� FKXUFK�
VHUYLFHV� WKDW�DUH�PRUH�SDUWLFLSDWRU\��ZKLFK� LV� LQ�NHHSLQJ�
ZLWK�FKDQJHV�WKDW�KDYH�RFFXUUHG� LQ�VFKRROV��+RZ�GR�ZH�
NHHS� WKH�EHVW�RI� WKH� WUDGLWLRQDO�VW\OH�RI�VHUYLFH�DQG�DOVR�
LQFRUSRUDWH�PRUH� WDEOH� IHOORZVKLS"�$� ORFDO�$&&�FRQJUH�
JDWLRQ� KDV� EHJXQ� WR� KDYH� UHJXODUO\� VFKHGXOHG� WDEOH� IHO�
ORZVKLS�6XQGD\V�DQG�RWKHUV�DUH�UHPRYLQJ�SHZV�WR�DOORZ�
PRUH�IOH[LELOLW\�DQG�FUHDWLYLW\�LQ�SODQQLQJ�FKXUFK�VHUYLFHV��
7KLV�VXPPHU�ZH�ZLOO�H[SHULHQFH�ERWK�DV�ZH�PHHW� LQ� WKH�
VDQFWXDU\� DQG� LQ� WKH� PXOWLSXUSRVH� URRP�� 3OHDVH� NHHS�
WKHVH�DQG�DOO�RI�RXU�6XQGD\�VHUYLFHV�DQG�FRQJUHJDWLRQDO�
DFWLYLWLHV�LQ�\RXU�SUD\HUV�� 

7DEOH�)HOORZVKLS�6XQGD\V�DUH�VFKHGXOHG�RQ�-XO\����-XO\�
���DQG�$XJXVW���� 

%,57+'$<6 
� 0HUY�/DQGLV 
� 6DUD�%XVKRQJ 
� 5LFN�/RQFRVN\ 
�� 7KHUHVD�<RGHU 
�� $QQD�(VK 
�� %DUE�*OLFN 
�� 'LFN�:LQWHUV 
�� -DNH�/DSS 
�� .DWK\�0DUWLQ 
 

$11,9(56$5,(6 
� %LOO�	�-RDQQH�=LPPHUPDQ 
� %UXFH�	�3DWW\�.LQJ 
�����5D\�	�(GQD�/DSS 
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