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H1HZV�IURP�0LQLVWHULDO�DQG�0HPEHU�6HUYLFHV
,VVXH����

0DUFK���������

3HUVRQDO�)URP�WKH�3UHVLGHQW���

'HDU�IHOORZ�VHUYDQWV�RI�*RG�

:H
OO�JHW�WKURXJK�WKLV�WRJHWKHU�

:KDW�D�ZHHN��-XVW�D�PRQWK�DJR��HYHQWV�UHODWHG�WR�WKH�VSUHDG�RI�WKH�FRURQDYLUXV�
VHHPHG�WR�EH�XQIROGLQJ�LQ�SDLQIXOO\�VORZ�PRWLRQ��2QH�ZHHN�DJR��ZKHQ�,�SRVWHG�DERXW�
WKH�FDQFHOODWLRQ�RI�&KXUFK�VHUYLFHV�DURXQG�WKH�ZRUOG��,�ZRQGHUHG�LI�ZH�ZHUH�DFWLQJ�
SUHPDWXUHO\��1RZ��HYHU\�GD\�EULQJV�QHZ�UHSRUWV��QHZ�LQIRUPDWLRQ�DQG�QHZ�
FKDOOHQJHV�DV�WKH�ZKROH�ZRUOG�LV�UHDFWLQJ�WR�D�FRPPRQ�HQHP\��:H��DV�D�&KXUFK��
ZHQW�RYHUQLJKW�IURP�KROGLQJ�KXQGUHGV�RI�6DEEDWK�VHUYLFHV�WR�FRQGXFWLQJ�D�VLQJOH�
FRQWLQHQW�VSDQQLQJ�VHUYLFH�WKDW�ZDV�ZHEFDVW�IURP�&LQFLQQDWL��2XU�LQWHUQDWLRQDO�
UHJLRQV�DUH�GRLQJ�WKH�VDPH�ZLWKLQ�WKHLU�DUHDV�

$V�\RX�KDYH�OLNHO\�UHDG�RU�KHDUG�DOUHDG\��ZH�KDG�WR�PDNH�VRPH�WRXJK�GHFLVLRQV�WKLV�
ZHHN��)RU�WKH�ILUVW�WLPH�LQ�WKH�KLVWRU\�RI�RXU�IHOORZVKLS��ZH�FDQFHOHG�WKH�IDFH�WR�IDFH�
FRPSRQHQW�RI�WKH�DQQXDO�PHHWLQJ�IRU�WKH�*HQHUDO�&RQIHUHQFH�RI�(OGHUV��&KXUFK�
PLQLVWHUV�ZLOO�QRZ�FRQGXFW�QHFHVVDU\�SURFHGXUHV�WKURXJK�WKH�,QWHUQHW�RU�E\�PDLO��:H�
DOVR�WRRN�RWKHU�GHOLEHUDWH�PHDVXUHV�FRQFHUQLQJ�WKH�3DVVRYHU�DQG�WKH�'D\V�RI�
8QOHDYHQHG�%UHDG��ZKLFK�ZLOO�EH�FRQGXFWHG�RQOLQH�DQG�LQ�KRPHV��7KHUH�ZLOO�EH�QR�
SK\VLFDO�FRQJUHJDWLRQDO�PHHWLQJV�XQWLO�IXUWKHU�QRWLFH��:H�DUH�DOVR�FDQFHOLQJ�RWKHU�
FRQIHUHQFHV�WKURXJK�WKH�VXPPHU�



:H�ZLOO�UHSRUW�GHYHORSPHQWV�ZHHNO\�LQ�P\�XSGDWH��RQ�RXU�8&*�PHPEHUV�SDJH DW
KWWSV���ZZZ�XFJ�RUJ�PHPEHUV�QHZV�XQLWHG�FKXUFK�RI�JRG�FRURQDYLUXV�XSGDWHV��DV�
ZHOO�DV�UHSRUWV�DQQRXQFHG�RQ�RXU�ZHHNO\�ZHEFDVW�6DEEDWK�VHUYLFH�IURP�&LQFLQQDWL�

)ROORZLQJ�WKH�SXEOLF�KHDOWK�JXLGHOLQHV�LVVXHG�DW�WKH�VWDWH�DQG�IHGHUDO�OHYHO��ZH�
VZLWFKHG�RXU�LQ�SHUVRQ�$PEDVVDGRU�%LEOH�&ROOHJH�WR�DQ�RQOLQH�RQO\�IRUPDW��ZKLFK�
PHDQV�QR�IXUWKHU�DVVHPEOLQJ�RI�RXU�ZRQGHUIXO�VWXGHQWV�DW�WKH�KRPH�RIILFH��,W�ZDV�
KHDUWEUHDNLQJ�IRU�PH�WR�DGGUHVV�RXU�$%&�VWXGHQWV�RQ�0RQGD\��WHOOLQJ�WKHP�WKDW�ZH�
OLNHO\�ZRXOGQ
W�EH�PHHWLQJ�DJDLQ�OLNH�WKLV�LQ�SHUVRQ�IRU�WKH�UHVW�RI�WKH�VHPHVWHU��0DQ\�
DW�RXU�KRPH�RIILFH�QRZ�ZRUN�UHPRWHO\��DQG�WKH�UHPDLQGHU�ZKR�QHHG�WR�ZRUN�LQ�WKH�
RIILFH�H[HUFLVH�VRFLDO�GLVWDQFLQJ�PHDVXUHV�

2QH�RYHUDUFKLQJ�GLUHFWLYH�GULYHV�DOO RI�WKHVH�GHFLVLRQV��WKH�ZHOIDUH�DQG�SURWHFWLRQ�RI�
\RX��RXU�EURWKHUV�DQG�VLVWHUV�LQ�-HVXV�&KULVW�DQG�PHPEHUV�RI�WKH�IDPLO\�RI�*RG�

:H�GHYRWH�FRQVLGHUDEOH�UHVRXUFHV�WR�SURFODLPLQJ�WKH JRVSHO�RI�WKH�.LQJGRP�RI�*RG��
%XW�WKH�RWKHU�SDUW�RI�RXU�PLVVLRQ�DV�D�IHOORZVKLS�LV�WR�SUHSDUH�D�SHRSOH��ZKLFK�
LQFOXGHV�GRLQJ�ZKDWHYHU�LW�WDNHV WR�SURWHFW��VDIHJXDUG�DQG�QXUWXUH�RXU�ZRQGHUIXO�
PHPEHUV�DQG�IDPLOLHV�

7KLV��WRGD\��HVSHFLDOO\�LQFOXGHV�WKRVH�RI�XV�DJHG����DQG�RYHU��ZKRP�PHGLFDO�
SURIHVVLRQDOV�KDYH�IRXQG�WR�EH�DPRQJ�WKH�PRVW�YXOQHUDEOH�WR�WKLV�KDUPIXO�YLUXV�

1RQH�RI�WKHVH�DFWLRQV�UHSUHVHQW�HDV\�GHFLVLRQV��:H�VRXJKW�H[SHULHQFHG�FRXQVHO�
EHIRUH�HDFK�RQH��:H�DUH�EOHVVHG�DV�D�FKXUFK�WR�KDYH�H[SHULHQFHG�DQG�VNLOOHG�SHRSOH��
LQFOXGLQJ�KLJKO\�TXDOLILHG�PHGLFDO�SURIHVVLRQDOV��ZKR�FDQ�ZHLJK�LQ�RQ�LPSRUWDQW�
GHFLVLRQV�DQG�KHOS�XV�LQ�D�VRXQG�DQG�REMHFWLYH�ZD\�

:H�KDYH�KDG�DFFHVV�WR�DQG�FRXQVHO�IURP�'U��'DQLHO�%HUHQGW�DQG�'U��5LFN�%HUHQGW��
VHDVRQHG�PHGLFDO�SK\VLFLDQV�DQG�&KXUFK�HOGHUV�ZKR�GLUHFWO\�DGYLVHG�PH��PHPEHUV�RI�
P\�VWDII�DQG�WKH�&RXQFLO�RI�(OGHUV��,�UHFRUGHG�D�SRGFDVW�D�IHZ�GD\V�DJR�DERXW�WKH�
&29,'����FULVLV�ZLWK�'U��'DQLHO�%HUHQGW��ZKR�PDGH�VHYHUDO�LQVLJKWIXO�FRPPHQWV��,�
HQFRXUDJH�\RX�WR�OLVWHQ�WR�LW DW KWWSV���ZZZ�XFJ�RUJ�LQVLGH�XQLWHG�SRGFDVW�LQVLGH�
XQLWHG�SRGFDVW�����GDQ�EHUHQGW�FRURQDYLUXV�

,Q�WKH�SRGFDVW��'U��%HUHQGW�GLVFXVVHG KRZ�SXEOLF�KHDOWK�DGPLQLVWUDWRUV�UHIOHFW�ELEOLFDO�
SULQFLSOHV�RI�TXDUDQWLQH��K\JLHQH�DQG�FURZG�FRQWURO��,�ZRXOG�OLNH�WR�DGG�WKDW�WKH�
3DVVRYHU�VHDVRQ�WKDW�LV�QHDUO\�XSRQ�XV�HORTXHQWO\�GHPRQVWUDWHV�WKH�SULQFLSOH�RI�
TXDUDQWLQLQJ�RQH
V�VHOI�DQG�IDPLO\�DZD\�IURP�KDUP��$V�ZH�UHDG�LQ�WKH�([RGXV�
DFFRXQW��MXVW�EHIRUH�WKH�ILQDO�SODJXH�RQ�(J\SW��0RVHV�ILUPO\�LQVWUXFWHG�WKH�,VUDHOLWHV��
�1RQH�RI�\RX�VKDOO�JR�RXW�RI�WKH�GRRU�RI�KLV�KRXVH�XQWLO�WKH�PRUQLQJ���([RGXV��������



(QJOLVK�6WDQGDUG�9HUVLRQ���7KXV��WKH\�ZRXOG�EH�VHOI�TXDUDQWLQHG�DQG�SURWHFWHG�IURP�
WKH�GHDWK�DQJHO�

$OVR��GXULQJ�RXU�3DVVRYHU�VHUYLFH��ZH�WUDGLWLRQDOO\�UHDG�WKH�ZRUGV�RI�&KULVW�IURP�+LV�
ILQDO�LQVWUXFWLRQV�EHIRUH�+H�ZDV�WRUWXUHG�DQG�FUXFLILHG��:H�RIWHQ�UHDG�IURP�WKH���WK�
FKDSWHU�RI�-RKQ�ZKHUH�-HVXV�WHOOV +LV�GLVFLSOHV��LQFOXGLQJ�XV WRGD\���$�QHZ�
FRPPDQGPHQW�,�JLYH�WR�\RX��WKDW�\RX�ORYH�RQH�DQRWKHU��MXVW�DV�,�KDYH�ORYHG�\RX��\RX�
DOVR�DUH�WR�ORYH�RQH�DQRWKHU��%\�WKLV�DOO�SHRSOH�ZLOO�NQRZ�WKDW�\RX�DUH�P\�GLVFLSOHV��LI�
\RX�KDYH�ORYH�IRU�RQH�DQRWKHU���YHUVHV��������HPSKDVLV�DGGHG�WKURXJKRXW��

0\�SRLQW"�:KLOH�WLPHV�DUH�SUHVHQWO\�WRXJK�DQG�FRQIXVLQJ�IRU�PDQ\��HYHQWV�DUH�
XQIRUWXQDWHO\�IRUHFDVW�WR�JHW�ZRUVH�LQ�WKH�8QLWHG�6WDWHV�DQG�PDQ\�DUHDV�RI�WKH�ZRUOG�
ZKHUH�WKH�FRURQDYLUXV�KDV�RQO\�UHFHQWO\�DUULYHG��+RZHYHU��WKLV�SUHVHQWV�XV�ZLWK�D�
XQLTXH�RSSRUWXQLW\�

'XULQJ�GLIILFXOW�DQG�FKDOOHQJLQJ�VLWXDWLRQV��SHRSOH
V�FKDUDFWHU�LV�UHYHDOHG��-DPHV��WKH�
EURWKHU�RI�-HVXV��WHOOV�XV�WKDW�LW�LV�YHU\�HDV\�WR�FXUVH�RWKHUV��WR�FULWLFL]H��PRFN�DQG�
EHOLWWOH��DQG�WKHQ�WXUQ�ULJKW�DURXQG�DQG�SUDLVH�*RG�ZLWK�WKH�VDPH�PRXWK�WKDW�FXUVHG��
:KHQ�ZH�IDFH�WU\LQJ�WLPHV�OLNH�ZH�GR�WRGD\��WKLV�FDSDFLW\�FDQ�EH�PDJQLILHG�

%XW�DOVR�PDJQLILHG�LV�RXU�FDSDFLW\�WR�GR�JRRG��:H�DUH�WR�EH�DQ�H[DPSOH�WR�WKLV�ZRUOG��
DQG�ZH�DUH�WR�EH�FDUHJLYHUV�IRU�HDFK�RWKHU��,Q�GLIILFXOW�WLPHV��FDULQJ�SHRSOH�VWDQG�RXW�

3DXO�WHOOV�XV�WR��%H�LPLWDWRUV�RI�*RG��WKHUHIRUH��DV�GHDUO\�ORYHG�FKLOGUHQ�DQG�OLYH�D�OLIH�
RI�ORYH���(SKHVLDQV������1HZ�,QWHUQDWLRQDO�9HUVLRQ������HGLWLRQ���*RG�ORYHG�WKH�
ZRUOG�HQRXJK�WR�VHQG�+LV�6RQ�WR�SD\ WKH�XOWLPDWH�SULFH�IRU�XV��-RKQ��������:KDW�
DERXW�XV"

2YHU�WKH�FRPLQJ�ZHHNV��HVSHFLDOO\�DV�ZH�REVHUYH�WKH�3DVVRYHU�DQG�WKH�'D\V�RI�
8QOHDYHQHG�%UHDG��OHW�XV�HDUQHVWO\�VWULYH�WR�IXOILOO�WKH�SUHVHUYHG�DQG�LQVSLUHG�ZRUGV�
RI�3DXO��/HW�XV�EH�VHHQ�DV�KHOSHUV��,I�ZH�KDYH�WR�VWDQG�LQ�OLQH�IRU�VXSSOLHV�DW�D�ORFDO�
JURFHU\�RU�DUH�IRUFHG�WR�GR�H[WUD�WKLQJV�WKDW�FDQ�VHHP�LUULWDWLQJ��OHW�XV�VWULYH�WR�GR�VR�
DV�FKHHUIXOO\�DV�ZH�FDQ��/HW�XV�WDNH�HYHU\�QHFHVVDU\�SUHFDXWLRQ�WR�SURWHFW�RXUVHOYHV��
EXW�DW�WKH�VDPH�WLPH��OHW�XV�ORRN�WR�EH�VHUYDQWV��KXPEO\�KHOSLQJ�RWKHUV�ZKHUH�
SRVVLEOH��DQG�HVSHFLDOO\ WKRVH�RI�WKH�KRXVHKROG�RI�*RG�

,Q�WKLV�FRQWLQXLQJ�DQG�XQIROGLQJ�VLWXDWLRQ�ZLWK�WKH�FRURQDYLUXV��ZH�PXVW�EH�FHUWDLQ�WR�
UHQHZ��HVWDEOLVK�DQG�PDLQWDLQ�D�GLUHFW�UHODWLRQVKLS�ZLWK�*RG�RXU�)DWKHU�DQG�-HVXV�
&KULVW��RXU�6DYLRU�DQG�(OGHU�%URWKHU��IURP�:KRP�ZH�FDQ�GUDZ�VWUHQJWK�DQG�VHHN�UHDO�
UHIXJH��:H�PXVW�ILOO�RXU�PLQGV�DQG�VSHHFK�ZLWK�SUDLVH�DQG�WKDQNIXOQHVV�IRU�*RG�DQG�
+LV�ORYH�IRU�XV���3VDOP�����



/HW�XV�DOVR�UHPHPEHU�WKH�1DWLRQDO�'D\�RI�3UD\HU�WKDW�RFFXUUHG�ODVW�ZHHNHQG��$V�*RG�
+LPVHOI�SURPLVHV�LQ���&KURQLFOHV��������LI�0\�SHRSOH�ZKR�DUH�FDOOHG�E\�0\�QDPH�
ZLOO�KXPEOH�WKHPVHOYHV��DQG�SUD\�DQG�VHHN�0\�IDFH��DQG�WXUQ�IURP�WKHLU�ZLFNHG�
ZD\V��WKHQ�,�ZLOO�KHDU�IURP�KHDYHQ��DQG�ZLOO�IRUJLYH�WKHLU�VLQ�DQG�KHDO�WKHLU�ODQG��

3OHDVH�FRQWLQXH�WR�WDNH�VHQVLEOH�SUHFDXWLRQV��*RG�LQWLPDWHO\�NQRZV�RXU�QHHGV�DQG�RXU�
SHUVRQDO�VLWXDWLRQV�EHWWHU�WKDQ�ZH�WKLQN��$V�/XNH�UHFRUGHG��-HVXV�VDLG�WR�+LV�
GLVFLSOHV���7KHUHIRUH�,�WHOO�\RX��GR�QRW�EH�DQ[LRXV�DERXW�\RXU�OLIH���/XNH��������
(QJOLVK�6WDQGDUG�9HUVLRQ��

7KLQJV PD\�QRW�JHW�DV�EDG�DV�SHRSOH�IHDU��%XW�WKH\�PD\�JURZ�ZRUVH��2QH�WKLQJ�LV�
FHUWDLQ��ZH�ZLOO�JHW�WKURXJK�WKLV�WRJHWKHU��,Q�WKH�GD\V�DKHDG���/HW�XV�WKHUHIRUH�FRPH�
EROGO\ WR�WKH�WKURQH�RI�JUDFH��WKDW�ZH�PD\�REWDLQ�PHUF\�DQG�ILQG�JUDFH�WR�KHOS�LQ�WLPH�
RI�QHHG���+HEUHZV�������

,Q�WKHVH�WLPHV�RI�VRUH�WULDO��OHW�XV�VWULYH�WR�SUDLVH�*RG��FRRSHUDWH�ZLWK�RQH�DQRWKHU�DQG�
VHUYH�ZLWK�JHQXLQH�KXPLOLW\��0D\�*RG
V�JUDFH�EH�XSRQ�XV�DOO�

,Q�&KULVW
V�VHUYLFH�

9LFWRU�.XELN

3HUVRQDO�IURP�0LQLVWHULDO�DQG�0HPEHU�6HUYLFHV���

/DFN�RI�)DLWK�RU�$FWV�RI�/RYH"

:H�DUH�QRZ�OLYLQJ�LQ�XQSUHFHGHQWHG�WLPHV��,Q�WKH�QHDUO\����\HDUV�,�KDYH�OLYHG�KHUH�RQ�
WKLV�HDUWK��QRWKLQJ�OLNH�WKLV�&29,'����YLUXV�VLWXDWLRQ�KDV�RFFXUUHG��,W�LV�VRPHZKDW�
VXUSULVLQJ�WR�PH�WKDW��IRU�WKH�PRVW�SDUW��WKH�PDMRULW\�RI�SHRSOH�DURXQG�WKH�JOREH�VHHP�
WR�EH�FRRSHUDWLQJ�ZLWK�PDQ\�JRYHUQPHQWDO�GLUHFWLYHV�RQ�WKH�IHGHUDO��VWDWH��DQG�ORFDO�
OHYHOV�

&OHDUO\��WKHVH�DUH�QRW�QRUPDO�WLPHV��0DQ\�KDYH�TXHVWLRQHG�ZKHWKHU�LW�LV�D�ODFN�RI�
IDLWK�WR�FRPSO\�ZLWK�WKH�PDQ\�FRPPRQ�VHQVH�LQVWUXFWLRQV�RQ�KRZ�WR�DEDWH�WKH�VSUHDG�
RI�WKH�YLUXV�VR�WKDW�LW�ZLOO�EH�PDQDJHDEOH�E\�WKH�YDULRXV�KHDOWK�FDUH�V\VWHPV�DURXQG�
WKH�ZRUOG�

3HUVRQDOO\��,�EHOLHYH�LW�LV�D�ZLOOLQJ�VDFULILFH�DQG�DQ�DFW�RI�ORYH�WR�FRPSO\�ZLWK�WKHVH�
ZHOO�LQWHQWLRQHG�GLUHFWLYHV��8QGRXEWHGO\��WKHVH�PHDVXUHV�DUH�FDXVLQJ�D�JUHDW�GHDO�RI�



DQJVW�RQ�WKH�SDUW�RI�PDQ\�ZKR�KDYH�EHHQ�DIIHFWHG�ILQDQFLDOO\��ODLG�RII��RU��SHUKDSV��
HYHQ�WHUPLQDWHG�IURP�HPSOR\PHQW�

,W�WDNHV�UHDO�IDLWK�WR�EH�REHGLHQW�WR�WKH�JRYHUQLQJ�DXWKRULWLHV�DW�WLPHV�OLNH�WKLV��WUXVWLQJ�
WKDW�*RG�ZLOO�VHH�XV�WKURXJK�DQ\�WULDO�RU�KDUGVKLS�DV�ZH�VWULYH�WR�SUDFWLFH�UHDO�
&KULVWLDQ�ORYH�IRU�RQH�DQRWKHU�

,W�LV�D�VDFULILFH�WR�GLVWDQFH�RXUVHOYHV�IURP�RQH�DQRWKHU��EHFDXVH�PRVW�SHRSOH�WKULYH�RQ�
KXPDQ�FRQWDFW��RQ�WRXFK��DQG�RQ�SHUVRQDO��FORVH�FRPPXQLFDWLRQ�

7KH�%LEOH�LV�FOHDU�WKDW�WKHUH�DUH�WLPHV�ZKHQ�LW�LV�SUXGHQW�DQG�EHVW�IRU�KXPDQ�EHLQJV�WR�
TXDUDQWLQH�WKHPVHOYHV��OHVW�WKH\�VSUHDG�GLVHDVH��1RZ�LV�VXFK�D�WLPH�DFFRUGLQJ�WR�
WKRVH�ZKR�DUH�PRVW�DZDUH�RI�KRZ�GLVHDVH�VSUHDGV��6R�PXFK�LV�VWLOO�XQNQRZQ�LQ�UHJDUG�
WR�WKH�&29,'����YLUXV��([DFWO\�KRZ�GRHV�LW�VSUHDG"�+RZ�GHDGO\�LV�LW"�:H�GRQ
W�KDYH�
GHILQLWLYH�DQVZHUV�WR�WKHVH�IXQGDPHQWDO�TXHVWLRQV�DW�WKLV�SRLQW��:H�GR�NQRZ�WKDW�
WKHUH�LV�QR�YDFFLQH�DQ\RQH�FDQ�FKRRVH�WR�WDNH�DW�WKLV�SRLQW��HYHQ�LI�ZH�ZHUH�LQFOLQHG�
WR�GR�VR�

7KDQNIXOO\��*RG�KDV�EXLOW�LQWR�WKH�KXPDQ�ERG\�WKH�DELOLW\�WR�EXLOG�XS�VSHFLILF�
LPPXQLWLHV�DJDLQVW�YLUXVHV�DQG�GLVHDVHV�VXFK�DV�&29,'�����EXW�WKRVH�VSHFLILF�
LPPXQLWLHV�DUH�QRW�QRZ�SUHVHQW��<RXQJHU��VWURQJHU�SHRSOH�DUH�OHVV�OLNHO\�WR�VXFFXPE�
WR�WKLV�GLVHDVH��EXW�HYHQ�VRPH�UHODWLYHO\�\RXQJ��VXSSRVHGO\�VWURQJ�SHRSOH�KDYH�GLHG��
DW�OHDVW�DFFRUGLQJ�WR�VRPH�VRXUFHV��,Q�DGGLWLRQ��ZH�NQRZ�WKDW�ROGHU�SHRSOH�DQG�SHRSOH�
ZLWK�FRPSURPLVHG�LPPXQH�V\VWHPV�DQG�RWKHU�KHDOWK�DLOPHQWV�DUH�PXFK�PRUH�OLNHO\�
WR�GLH�IURP�WKLV�GLVHDVH��:KDW�ZH�GR�NQRZ�DERXW�WKLV�GLVHDVH�KDV�EHHQ�IULJKWHQLQJ�
HQRXJK�WR�KHDOWK�FDUH�RIILFLDOV�WR�VXJJHVW��HYHQ�LPSORUH��WKDW�ZH�WDNH�WKHVH�
XQSUHFHGHQWHG�PHDVXUHV��0RUHRYHU��JRYHUQPHQWDO�RIILFLDOV�DURXQG�WKH�ZRUOG�DUH�
GRLQJ�VR�

,W�LV�RQO\�SURSHU�WKDW�ZH�JR�DERYH�DQG�EH\RQG�WKH�FDOO�RI�GXW\�WR�SURWHFW�RXU�
IHOORZPDQ�IURP�WKH�VSUHDG�RI�WKLV�GUHDGHG�GLVHDVH��7KLV�KDV�QRWKLQJ�WR�GR�ZLWK�IHDU�
RI�WKH�YLUXV��,I�,�JHW�WKH�YLUXV��,�ZLOO�EH�DQRLQWHG�DQG�ZLOO�WUXVW�WKDW�*RG�ZLOO�VHH�PH�
WKURXJK�WKH�WULDO��DV�,�EHOLHYH +LV�SURPLVH�WR�QHYHU�OHDYH�RU�IRUVDNH�PH��,I�+H�DOORZHG�
PH�WR�GLH�IURP�LW��WKDW�LV�+LV�ZLOO�DQG�,�ORRN�IRUZDUG�WR�WKH�UHVXUUHFWLRQ�WR�HWHUQDO�OLIH�
WKDW�DZDLWV�PH�DV�D�WUXH�EHOLHYHU�LQ�-HVXV�&KULVW
V�VDFULILFH�

,�KDYH�EHHQ�D�SDUW�RI�WKH�&KXUFK�RI�*RG�VLQFH�DJH����DQG�P\�HQWLUH�OLIH�KDV�EHHQ�
EDVHG�RQ�IDLWK�LQ�*RG�DQG�+LV�SURPLVHV��,�VXVSHFW�WKLV�WULDO�ZLOO�SDVV�DQG�OLIH�ZLOO�JR�
RQ�IRU�WKH�YDVW�PDMRULW\�RI�XV��1HYHUWKHOHVV��,�ZDQW�WR�GR�P\�SDUW�QRZ�WR�\LHOG�WR�*RG�
DQG�DSSURDFK�WKLV�LQ�ZD\V�WKDW�ZRXOG�EH�SOHDVLQJ�WR�+LP�



,�EHOLHYH�ZH�VKRXOG�ORYH�RXU�IHOORZPDQ�DQG�EH�ZLOOLQJ�WR�IROORZ�LQVWUXFWLRQV�DQG�
GLUHFWLYHV�WKDW�DUH�GHVLJQHG�WR�SURWHFW�XV�KXPDQO\��DV�ORQJ�DV�WKH\�GR�QRW�FRQIOLFW�
ZLWK�*RG
V�ODZ�

,�GR�QRW�VHH�FRPSO\LQJ�ZLWK�WKHVH�GLUHFWLYHV�DV�DQ�DIIURQW�WR�*RG��EXW�DV�D�WHVW�WR�VHH�
MXVW�KRZ�ZLOOLQJ�ZH�DUH�WR�VDFULILFH�LQ�RUGHU�WR�VKRZ�ORYH�WR�RQH�DQRWKHU��,VQ
W�WKDW�
ZKDW�WKH�3DVVRYHU�VHDVRQ�LV�DOO�DERXW"

:H�ZLOO�DOO�FRQWLQXH�WR�REVHUYH�WKH�6DEEDWK��WKH�3DVVRYHU��WKH�1LJKW�WR�%H�0XFK�
2EVHUYHG��DQG�WKH�DQQXDO�+RO\�'D\V�WKURXJKRXW�WKLV�FULVLV��:H�ZLOO�FRQWLQXH�WR�
ZRUVKLS�*RG�RQ�D�GDLO\�EDVLV��:H�ZLOO�FRQWLQXH�WR�EH�IDLWKIXO�WR�*RG�WKH�)DWKHU�DQG�
WR�-HVXV�&KULVW��RXU�6DYLRU��%XW��ZH�PD\�QHHG�WR�VDFULILFH�SHUVRQDO�FRQWDFW�ZLWK�RQH�
DQRWKHU�IRU�D�WLPH�

,�VHQW�D�OHWWHU�WR�RXU�PLQLVWU\�HDUOLHU�WKLV�ZHHN�DGYLVLQJ�WKHP�WR�VHQG�DQRLQWHG�FORWKV�
UDWKHU�WKDQ�DQRLQW�LQ�SHUVRQ�WR�PLQLPL]H�WKH�VSUHDG�RI�&29,'����WR�\RX��EUHWKUHQ��
DQG�WR�RXU�PLQLVWHUV��,W�LV�DQ�DFW�RI�ORYH�IRU�ERWK�WKH�PLQLVWU\�DQG�WKH�EUHWKUHQ�WR�
UHIUDLQ�IURP�SHUVRQDO�FRQWDFW�IRU�D�WLPH��2XU�SUDFWLFH�KDV�EHHQ�WR�VHQG�DQRLQWHG�
FORWKV�ZKHQ�LW�ZDVQ
W�IHDVLEOH�WR�DQRLQW�LQ�SHUVRQ��1RZ�LV�VXFK�D�WLPH��+HUH�LV�RQH�RI�
WKH�SDUDJUDSKV�IURP�P\�OHWWHU�

�2I�FRXUVH��ZH�DOO�UHDOL]H�WKDW�RXU�IDLWK�LV�LQ�*RG�WR�ZKRP�ZH�SUD\�IRU�LQWHUYHQWLRQ�
DQG�KHDOLQJ��:H�IROORZ�WKH�LQVWUXFWLRQV�LQ�-DPHV������LQ�IDLWK��ZKHWKHU�ZH�DQRLQW�LQ�
SHUVRQ�RU�ZLWK�D�FORWK��*RG�LV�RXU�KHDOHU��,W�LV�QRW�D�ODFN�RI�IDLWK�WR�FKRRVH�WR�DQRLQW�
ZLWK�D�FORWK�XQGHU�WKH�FLUFXPVWDQFHV��$QG�LW�LV�QRW�D�ODFN�RI�IDLWK�RQ�WKH�PHPEHU
V�
SDUW�WR�UHTXHVW�D�FORWK�DV�RSSRVHG�WR�D�SHUVRQDO�DQRLQWLQJ��,Q�IDFW��DQRLQWLQJ�ZLWK�D�
FORWK�LV�XVLQJ�ZLVGRP�DQG�EHLQJ�SUXGHQW�VR�DV�WR�HOLPLQDWH�DQ\�SRVVLEOH�ULVN�RI�
LQIHFWLRQ�IRU�WKH�PHPEHU�EHLQJ�DQRLQWHG�DQG�IRU�WKH�PLQLVWHU��

:KHQ�ZH�ZKR�KDYH�WR�PDNH�WKHVH�KDUG�GHFLVLRQV�XQGHU�*RG
V�GLUHFWLRQ�DQG�JXLGDQFH�
DUH�FRQILGHQW�RI�*RG
V�ZLOO��ZH�ZLOO�JR�EDFN�WR�ZRUVKLSLQJ�DQG�IHOORZVKLSSLQJ�XS�
FORVH�DQG�SHUVRQDO�DV�ZH�KDYH�LQ�WKH�SDVW��$V�ZH�GHDO�ZLWK�WKLV��SUHVHQW�GLVWUHVV���ZH�
DUH�IDLWKIXO�WKDW��WKLV�WRR�VKDOO�SDVV���0D\�WKDW�GD\�FRPH�VSHHGLO\�

6WD\LQJ�LQ�7RXFK�ZLWK�2QH�$QRWKHU

,�KDYH�EHHQ�YHU\�SOHDVHG�ZLWK�WKH�UHVSRQVHV�,�KDYH�EHHQ�JHWWLQJ�IURP�RXU�PLQLVWU\�
GXULQJ�WKHVH�GLIILFXOW�WLPHV��7KH\�DUH�WUXO\�GHGLFDWHG�WR�VHUYLQJ�*RG�DQG�DOO�RI�\RX�LQ�
ZD\V�WKDW��,�EHOLHYH��DUH�SOHDVLQJ�WR�*RG��3OHDVH�EH�SDWLHQW�DV�WKH\�VWULYH�WR�
LPSOHPHQW�QHZ�ZHEFDVWV��LQ�VRPH�FDVHV��DQG�VWULYH�WR�FRPPXQLFDWH�ZLWK�\RX�PRUH�
HIIHFWLYHO\��3OHDVH�UHDFK�RXW�WR�RQH�DQRWKHU��PRUH�WKDQ�HYHU��DQG�VKRZ�\RXU�ORYH�DQG�
FDUH�E\�H[SUHVVLQJ�LW�E\�SKRQH�DQG�LQ�RWKHU�DSSURSULDWH�ZD\V�WR�DOO�\RXU�ORFDO�
EUHWKUHQ��3OHDVH�KHOS�\RXU�SDVWRU�WR�EH�PDGH�DZDUH�RI�DQ\�QHHGV�ZLWKLQ�WKH�



FRQJUHJDWLRQ�IRU�\RXUVHOI�DQG�RWKHUV��:H�ZDQW�WR�KHOS�VXSSO\�DQ\�QHHGV�ZKLOH�WDNLQJ�
UHDVRQDEOH�PHDVXUHV�WR�NHHS�IURP�VSUHDGLQJ�WKH�YLUXV��,I�\RX�GR�QHHG�WR�KDYH�
SHUVRQDO�FRQWDFW�WR�VHUYH�WKH�QHHGV�RI�RWKHUV��SOHDVH�WDNH�SURSHU�SUHFDXWLRQV�VXFK�DV�
FKHFNLQJ�\RXU�WHPSHUDWXUH�DQG�KDYLQJ�WKH�RWKHU�SHUVRQ�V��FKHFN�WKHLU�WHPSHUDWXUH�
EHIRUHKDQG�

6XPPHU�&DPSV

:H�KRSH�WR�EH�DEOH�WR�FRQWLQXH�ZLWK�RXU�SODQQHG�WHHQ�DQG�SUHWHHQ�VXPPHU�FDPSV��,I�
WKLQJV�FRQWLQXH�DV�WKH\�DUH�QRZ��WKDW�ZLOO�QRW�EH�SRVVLEOH��+RZHYHU��ZH�SODQ�WR�ZDLW�
DV�ORQJ�DV�SUDFWLFDO�EHIRUH�FDQFHOLQJ�DQ\�RI�RXU�FDPSV��3HUKDSV�WKLQJV�ZLOO�UHDOO\�HDVH
XS�LQ�D�PRQWK��,I�QRW��ZH�ZLOO�GR�RXU�EHVW�WR�FDQFHO�LQ�D�WLPHO\�ZD\�

6RPH�RI�RXU�FDPS�IDFLOLWLHV�PD\�WDNH�WKH�GHFLVLRQ�DZD\�IURP�XV�VRRQHU�WKDQ�ZH�DUH�
UHDG\�WR�GR�VR��:H�ZLOO�NHHS�\RX�LQIRUPHG�DV�WKLQJV�GHYHORS�

8SFRPLQJ�'DWHV�DQG�3ODQV

x 0DUFK�����6DEEDWK�:HEFDVW�IURP�WKH�KRPH�RIILFH�DW������S�P��('7��ZH�
ZRXOG�OLNH�DOO�PHPEHUV�WR�WXQH�LQ�WKLV�6DEEDWK��LI�SRVVLEOH��

x 0DUFK����DQG�IROORZLQJ�6DEEDWKV�:HEFDVW�IURP�WKH�KRPH�RIILFH�DW������
S�P��('7��/RFDO�SDVWRUV�ZLOO RULJLQDWH�WKHLU�RZQ�ZHEFDVWV�IRU�WKHLU�
FRQJUHJDWLRQV��ZKHUH�WHFKQRORJ\�DOORZV���SUHIHUDEO\�DW�D�WLPH�WKDW�GRHV�QRW�
FRQIOLFW�ZLWK�WKH�KRPH�RIILFH�ZHEFDVW�IRU�PHPEHUV�ZDQWLQJ�WR�FRQQHFW�WR�
PXOWLSOH�VHUYLFHV�

x $SULO����3DVVRYHU� 6HUYLFH�DW�VXQVHW��REVHUYHG�DW KRPH��/RFDO�SDVWRUV�ZLOO�
RULJLQDWH�WKHLU�RZQ�ZHEFDVWV��ZKHUH�WHFKQRORJ\�DOORZV���0HPEHUV�FDQ�HLWKHU�
FRQQHFW�WR�D�ORFDO�ZHEFDVW��ZDWFK�WKH YLGHR�RQ�WKH�0HPEHUV�ZHEVLWH��RU�
IROORZ ZULWWHQ�LQVWUXFWLRQV��7KH�&LQFLQQDWL�FRQJUHJDWLRQ�ZLOO�ZHEFDVW�D�
3DVVRYHU�VHUYLFH�DW������S�P��('7��EXW�IRU�WKRVH OLYLQJ�ZHVW�RI�&LQFLQQDWL��WKH�
VHUYLFH�PD\�QRW�EH�DSSURSULDWH�GXH�WR�WKH�WLPLQJ�RI�VXQVHW�

x $SULO����1LJKW�WR�%H�0XFK�2EVHUYHG� +RPH�JDWKHULQJV�
x $SULO����)LUVW�'D\�RI�8QOHDYHQHG�%UHDG� 2QH�VHUYLFH�ZHEFDVW�IURP�WKH�

KRPH�RIILFH��DW������S�P��('7��6RPH�ORFDO�SDVWRUV�ZLOO�RULJLQDWH�WKHLU�RZQ�
ZHEFDVW��ZKHUH�WHFKQRORJ\�DOORZV��

x $SULO�����/DVW�'D\�RI�8QOHDYHQHG�%UHDG� 7ZR�VHUYLFHV�ZHEFDVW�IURP�WKH�
KRPH�RIILFH��DW������D�P��('7�DQG������S�P��('7��6RPH�ORFDO�SDVWRUV�ZLOO�
RULJLQDWH�WKHLU�RZQ�ZHEFDVW�IRU�HLWKHU�RQH�RU WZR�VHUYLFHV��ZKHUH�WHFKQRORJ\�
DOORZV��



,�KDYH�QRW�\HW�KHDUG�RI�DQ\�RI�RXU�PHPEHUV�ZRUOGZLGH�ZKR�KDYH�FRQWUDFWHG�WKH�
&29,'����YLUXV��6RPH�IHZ�KDYH�EHHQ�H[SRVHG�GXH�WR�ZRUNLQJ�LQ�WKH�PHGLFDO�ILHOG��
7KH\�KDYH�EHHQ�WHVWHG�DQG�DUH�DZDLWLQJ�UHVXOWV�RI�WKH�WHVW�WR�VHH�LI�WKH\�DUH�IUHH�RI�WKH�
YLUXV��,�LQYLWH�\RX�WR�UHDG�WKH�UHSRUW�EHORZ�IURP�SDVWRU�&DUPHOR�$QDVWDVL�IURP�,WDO\��
ZKHUH�WKH\�KDYH�KDG�RQH�RI�WKH�ZRUVW�SUREOHPV�ZLWK�WKH�YLUXV�WKXV�IDU�

,Q�*RG
V�ORYH�DQG�VHUYLFH�
0DUN�:HOFK��2SHUDWLRQ�0DQDJHU�IRU�006

'HDWK�RI�0DU\�&DUPLFKDHO

0DU\�&DUPLFKDHO

0DU\�&DUPLFKDHO�GLHG�DW�KHU�KRPH�RQ�)HEUXDU\�����XQGHU�KRVSLFH�FDUH��6KH�ZDV�WKH�
ZLIH�RI�HOGHU�&DUO�&DUPLFKDHO�RI�WKH�&ROHPDQ��7H[DV��FRQJUHJDWLRQ�

0DU\�ZDV�ERUQ�-DQXDU\�����������LQ�%HVVHPHU��$ODEDPD��6KH�DWWHQGHG�D�ZRPHQ
V�
FROOHJH�LQ�0RQWHYDOOR��$ODEDPD��DQG�PDUULHG�&DUO�'��&DUPLFKDHO�RQ�1RYHPEHU�����
������0DU\�ZDV�D�KRPHPDNHU��PRWKHU��JUDQGPRWKHU�DQG�JUHDW�JUDQGPRWKHU�WR�IRXU�
FKLOGUHQ��QLQH�JUDQGFKLOGUHQ�DQG�VL[�JUHDW�JUDQGFKLOGUHQ�ZLWK�DQRWKHU�RQ WKH�ZD\��
6KH�ZDV�EDSWL]HG�LQ�'HQYHU��&RORUDGR��LQ�)HEUXDU\��������DQG�RUGDLQHG�D�GHDFRQHVV�
LQ�������6KH�VHUYHG�DV�DQ�HOGHU
V�ZLIH�LQ�7H[DV�DQG�:\RPLQJ�DQG�UHPDLQHG�IDLWKIXO�
WR�WKH�HQG�

0DU\
V�KXVEDQG��&DUO��ZRXOG�OLNH�WR�WKDQN�DOO�RI�WKRVH�ZKR�VR�JUDFHIXOO\�VHQW�FDUGV�
H[SUHVVLQJ�WKHLU�UHJUHWV�DQG�HQFRXUDJHPHQW��0DU\�ZDV�WUXO\�D�3URYHUEV����ZRPDQ�
DQG�D��FURZQ�WR�KHU�KXVEDQG���3URYHUEV�������



,QVLGH�8QLWHG�3RGFDVW

'DQ�%HUHQGW�� &RURQDYLUXV

'U��'DQ�%HUHQGW�IURP�(GPRQWRQ��$OEHUWD��MRLQV�9LFWRU�.XELN�YLD�,QWHUQHW�WR�GLVFXVV�
WKH�FXUUHQW�VWDWH�RI�&29,'�����&RURQDYLUXV��DQG�KRZ�ZH�VKRXOG�UHVSRQG�WR�WKLV�
FULVLV�DV�D�KHDOWK�PHQDFH��EXW�DOVR�DV�DQ�RSSRUWXQLW\�WR�KHOS�WKH�YXOQHUDEOH�LQ�RXU�
VRFLHW\�
KWWSV���ZZZ�XFJ�RUJ�LQVLGH�XQLWHG�SRGFDVW�LQVLGH�XQLWHG�SRGFDVW�����GDQ�EHUHQGW�
FRURQDYLUXV

/LVWHQ�WR�SDVW�HSLVRGHV�RU�UHDG�WKH�WUDQVFULSWV�
KWWSV���ZZZ�XFJ�RUJ�LQVLGH�XQLWHG�SRGFDVW

8SGDWH�)URP�,WDO\

$OO�WKH�EUHWKUHQ�LQ�,WDO\�DUH�GRLQJ�ZHOO�VR�IDU��WKDQN�*RG��:H�DUH�FRQWDFWLQJ�&KXUFK�
PHPEHUV�DOPRVW�GDLO\�WR�HQFRXUDJH�WKHP�DQG�WR�EH�XSGDWHG�RQ�WKHLU�UHDO�VWDWXV��
(YHU\WKLQJ�LV�ILQH��WR�GDWH��(YHU\RQH�ZLOO�FHOHEUDWH�WKH�3DVVRYHU�DW�KRPH��EXW�DOO�RI�
WKHP�ZLOO�EH�DEOH�WR�IROORZ�WKH�UHDGLQJ�RI�WKH�VFULSWXUHV�YLD�WKH�:HE([�OLQN��D�
WHFKQRORJ\�WKDW�ZH�KDYH�XVHG�KHUH�VXFFHVVIXOO\�IRU�\HDUV�HYHU\�6DEEDWK�

%XW��WKH�VLWXDWLRQ�LV�GLIILFXOW��7HQV�RI�WKRXVDQGV�DUH�LQIHFWHG�LQ�QRUWKHUQ�,WDO\�DQG�WKH�
UHVW�RI�(XURSH�DQG��IRU�WKH�ILUVW�WLPH�LQ�KLVWRU\�����PLOOLRQ�,WDOLDQV�DUH�LQ�DOPRVW�WRWDO�
TXDUDQWLQH�WR�FRPEDW�WKH�VSUHDG�RI�WKH�YLUXV�

$OO�IDFWRULHV��UHVWDXUDQWV��KRWHOV��FLQHPDV��WKHDWHUV�DQG�FKXUFKHV�DUH�FORVHG��7KH�
VWUHHWV�DQG�VTXDUHV�DUH�FRPSOHWHO\�HPSW\��(YHU\WKLQJ�VHHPV�VSRRN\��HVSHFLDOO\�LQ�WKH�



HYHQLQJ��:H�DUH�DOO�IRUFHG�WR�VWD\�DW�KRPH�DQG�RQO\�RQH�PHPEHU�RI�HDFK�IDPLO\��LI�KH�
RU�VKH�KDV�QRW�EHHQ�LQIHFWHG��FDQ�JR�RXW�WR�EX\�EDVLF�QHFHVVLWLHV��IRRG�DQG�PHGLFLQH��

7KLV�H[SHULHQFH�LV�SXWWLQJ�D�VWUDLQ�RQ�WKH�PHQWDO�DQG�HPRWLRQDO�VWDWH�RI�PDQ\�SHRSOH��
:H�DUH�DOO�OLNH�SULVRQHUV�LQ�RXU�RZQ�KRPHV��EXW�LW�LV�IRU�HYHU\RQH
V�SURWHFWLRQ��2XU
&KXUFK�PHPEHUV�WUXVW�LQ�*RG
V�SURWHFWLRQ�DQG�SUD\�WKDW�WKLV�HSLGHPLF�ZLOO�HQG�VRRQ�

7KH�PHWKRGV�DGRSWHG�WR�FRPEDW�WKLV�SDQGHPLF�VHHP�WR�PDUN�WKH�EHJLQQLQJ�RI�D�QHZ�
HUD��D�VLJQ�RI�ZKDW�ZLOO�KDSSHQ�LQ�WKH�IXWXUH��,W�KDV�DOVR�DZDNHQHG�VRPH�IURP�WKHLU�
VSLULWXDO�OHWKDUJ\�VR�WKDW�WKH\�KDYH�WXUQHG�WR�SUD\�WR�*RG��0HVVDJHV�RI�SUD\HUV�DQG�
WKRXJKWV�WKDW�SUDLVH�*RG�DUULYH�HYHU\�GD\�RQ�P\�FHOO�SKRQH�IURP�RXU�PHPEHUV�DQG�
VXEVFULEHUV�

%XW�PRVW�SHRSOH�FRQWLQXH�WR�UHO\�RQ�WKHLU�KXPDQ�VWUHQJWK��VLQJLQJ�QDWLRQDOLVWLF�VRQJV��
�:H�DORQH�ZLOO�GHIHDW�WKH�FRURQDYLUXV���,�DP�UHPLQGHG�RI�WKH�%LEOH�WKDW�VD\V���7KH\�
GLG�QRW�UHSHQW�RI�WKHLU�ZD\V��GHVSLWH�WKH�SODJXHV�EXW��DIWHU�WKH�VWRUP��WKH\�FRQWLQXHG�
ZRUVH�WKDQ�EHIRUH��$QG�VR�WKH\�SHUSHWXDWH�WKH�IDOVH�LGHD�WKDW�PDQ�FDQ�GR�HYHU\WKLQJ��
1RQH�RI�WKHP�VD\���/HW
V�UHSHQW�DQG�WXUQ�WR�WKH�7UXH�*RG��WKH�RQO\�RQH�ZKR�WUXO\�
VDYHV��

$V�IDU�DV�ZH�DUH�FRQFHUQHG��ZH�GR�ZKDW�LV�SRVVLEOH�WR�DYRLG�DQ\�FRQWDFW��EXW�ZKDW�LV�
IXQGDPHQWDO�LV�WKH�SURWHFWLRQ�IURP�RXU�*RG��+LV�ZLOO�EH�GRQH��:H��FRQILQHG�LQ�RXU�
KRPHV��FRQWLQXH�WR�SUD\�IRU�HYHU\RQH��DZDLWLQJ�WKDW�GD\�ZKHQ�WKH�HWHUQDO�.LQJGRP�RI�
SHDFH�DQG�MXVWLFH�ZLOO�ILQDOO\�EH�LQDXJXUDWHG�E\�RXU�*RG�

3OHDVH��UHFHLYH�D�ELJ�KXJ�IURP�DOO�RI�XV�

��&DUPHOR�$QDVWDVL

8QLWHG�<RXWK�&DPSV�2QOLQH�5HJLVWUDWLRQ�1RZ�2SHQ

&DPSHUV�DQG�VWDII��LW
V�WLPH�WR�DSSO\�IRU�SUHWHHQ�RU�WHHQ�FDPS��$OWKRXJK�LW�LV�QRW�
FRPSOHWHO\�FOHDU�ZKHWKHU�DOO�FDPSV�ZLOO�EH�DEOH�WR�KHOG�WKLV�VXPPHU��\RX�DUH�VWLOO�
HQFRXUDJHG�WR�DSSO\�QRZ�DW X\F�XFJ�RUJ��:H�ZLOO�SURYLGH�XSGDWHV�WR�DOO�DSSOLFDQWV�DV�
WKLQJV�GHYHORS�RYHU�WKH�QH[W�VHYHUDO�ZHHNV�

&DPS�3LQHFUHVW�LV�ORRNLQJ�WR�ILOO�WZR�DVVLVWDQW�QXUVH�SRVLWLRQV�IRU�FDPS�WKLV�VXPPHU��
7KHVH�QXUVHV�ZLOO�DVVLVW�RXU�OHDG�QXUVH�DQG�EH�WUDLQHG�WR�SRVVLEO\�IXOILOO�WKH�OHDG�
QXUVLQJ�UROH�LQ�IXWXUH�\HDUV��5HTXLUHPHQWV�IRU�WKLV�UROH�DUH�D�GHJUHH�DQG�RU�OLFHQVXUH�
DV�D�SK\VLFLDQ��51��/31��(07��SDUDPHGLF��RU�VRPHRQH�FXUUHQWO\�LQ�WUDLQLQJ�VFKRRO�



IRU�RQH�RI�WKH�DERYH�OLFHQVHV��3OHDVH�FRQWDFW�0LNH�3KHOSV�DW��������������RU�
PLNHBSKHOSV#XFJ�RUJ�LI�\RX�PD\�EH�LQWHUHVWHG�RU�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�

6RXWKHDVW�)RUPDO�LQ�$WODQWD���$Q�(YHQLQJ�LQ�3DULV�

7KLV�\HDU��WKH�$WODQWD�DQG�%XIRUG��*HRUJLD��FRQJUHJDWLRQV�KDG�WKH�SOHDVXUH�RI�KRVWLQJ�
WKH������8&*�6RXWKHDVW�)RUPDO�'LQQHU�DQG�'DQFH�:HHNHQG��0DUFK�� DQG����
$WWHQGHHV�WUDYHOHG�IURP�YDULRXV�SDUWV�RI�WKH�VRXWK�DQG�HDVWHUQ�8�6���LQFOXGLQJ�
$ODEDPD��)ORULGD��*HRUJLD��.HQWXFN\��1RUWK�&DUROLQD��7HQQHVVHH�DQG�7H[DV�WR�
SDUWLFLSDWH�LQ�WKH�HYHQWV�

7KH�ZHHNHQG�EHJDQ�ZLWK�VHUYLFHV�RQ�WKH�6DEEDWK��ZKHUH�'U��3KLOLS�$XVW�ZHOFRPHG�
����EUHWKUHQ�WR�VHUYLFHV�DQG�SURYLGHG�DQQRXQFHPHQWV��LQFOXGLQJ�D�SUHYLHZ�RI�
6DWXUGD\�DQG�6XQGD\
V�DFWLYLWLHV��7KH�VHUYLFH�FRQWLQXHG�ZLWK�VSHFLDO�PXVLF�
SHUIRUPHG��ILUVW��E\�-DVPLQH�$XVW��DQG�VHFRQG��E\�%ULDQ�DQG�7DUUD�6FRWW��7KH�JXHVW�
VSHDNHU��0U��-D\�/HGEHWWHU��SDVWRU�RI�WKH�.QR[YLOOH�DQG�.LQJVSRUW��7HQQHVVHH��DQG�
/RQGRQ��.HQWXFN\�FRQJUHJDWLRQV��JDYH�D�VHUPRQ�WLWOHG��)URP�)ULHQGVKLS�WR�
5HODWLRQVKLS��



)RUPDO�HYHQWV�RIILFLDOO\�EHJDQ�DW���S�P���ZLWK�DWWHQGHH�LQWURGXFWLRQV�DQG�D�
SURPHQDGH�RI�JXHVWV��7KLV�ZDV�IROORZHG�E\�UHFRJQLWLRQV�DQG�D�VOLGH�VKRZ�RI������
VHQLRUV��7KLV�\HDU
V�VHQLRUV�LQFOXGHG�-DVPLQH�$XVW��6KD
YHG�'RZQHU��6SHQFHU�
(OOLWKRUSH��0DGHOLQH�*DUUHWW��%HQMDPLQ�/RFNKDUW��%UHQGHQ�0HUULQJ��0DGLVRQ�
3ULFNHWW�DQG�7DUUD�6FRWW��)ROORZLQJ�VHQLRU�UHFRJQLWLRQV�����JXHVWV�HQMR\HG�D�IRUPDO�
GLQQHU�

7KH�WKHPH�IRU�WKH�IRUPDO�ZDV�DQ��(YHQLQJ�LQ�3DULV���%HILWWLQJ�WKH�WKHPH��)UHQFK�
PXVLF�ZDV�SOD\HG�GXULQJ�GLQQHU��7KH�EDQTXHW�KDOO�ZDV�GHFRUDWHG�ZLWK�(LIIHO�7RZHUV�
DQG�FRSLHV�RI�IDPRXV�SDLQWLQJV�RQ�GLVSOD\�LQ�3DULV��VXFK�DV�WKH�/HRQDUGR�GD�9LQFL
V�
�0RQD�/LVD��DQG�&ODXGH�0RQHW
V��,PSUHVVLRQ�6XQULVH���6HYHQW\�WHHQV�DQG�\RXQJ�
DGXOWV�HQMR\HG�WKH�GDQFH��$GGLWLRQDOO\��D�&XSFDNH�&HOHEUDWLRQ�WRDVW�ZDV�PDGH�
SDUWZD\�WKURXJK�WKH�HYHQLQJ�WR�KRQRU�WKH�VHQLRUV�DQG�WR�HQFRXUDJH�WKHP�WR�DFKLHYH�
WKHLU�JRDOV��0DWWKHZ�������

)ROORZLQJ�6DWXUGD\
V�HYHQWV��WKH�ZHHNHQG�FRQFOXGHG�ZLWK�D�VNDWLQJ�SDUW\�RQ�6XQGD\��
7KH�DFWLYLW\�ZDV�RSHQ�WR�DOO�IDPLO\�PHPEHUV��,Q�DOO�����SHRSOH�WRRN�DGYDQWDJH�RI�
UROOHU�EODGLQJ��UROOHU�VNDWLQJ��ODVHU�WDJ��WKH�DUFDGH��DQG�DQ�LQGRRU�SOD\JURXQG�IRU�WKH�
\RXQJHU�RQHV��7KH�HYHQW�HQGHG�MXVW�DIWHU�QRRQ�RQ�6XQGD\��(YHU\RQH�YRLFHG�
DSSUHFLDWLRQ�IRU�WKH�ZHHNHQG�DQG�QRWHG�WKHLU�HDJHUQHVV�IRU�QH[W�\HDU
V�HYHQW�

7KH�$WODQWD�DQG�%XIRUG�FRQJUHJDWLRQV�WKDQN�WKRVH�ZKR�DWWHQGHG�WKLV�\HDU
V�6(�
)RUPDO�:HHNHQG�DQG�PDGH�LW�D�PHPRUDEOH�HYHQW�

�� 3KLOLS�DQG�6DUDK�$XVW

6HUPRQ�'LVF�3URJUDP�6HW������$YDLODEOH



6HUPRQV�QHZO\�SXEOLVKHG�IRU�WKH�6HUPRQ�'LVF�3URJUDP��6'3������DUH�QRZ�DYDLODEOH�
IRU�GRZQORDG��<RX�FDQ�DFFHVV�WKHP��DV�ZHOO�DV�DUFKLYHG�6'3�VHUPRQV�DW
KWWSV���ZZZ�XFJ�RUJ�VHUPRQ�GLVF�SURJUDP

7KH�6HUPRQ�'LVF�3URJUDP�LV�D�VHUYLFH�SURYLGHG�E\�WKH�KRPH�RIILFH�LQWHQGHG�IRU�VKXW�
LQV�DV�ZHOO�DV�IRU�FRQJUHJDWLRQV�QHHGLQJ�YLGHR�VHUPRQV�ZKHQ�D�OLYH�VSHDNHU�LV�QRW�
DYDLODEOH��,I�\RX�KDYH�DQ\�TXHVWLRQV��\RX�FDQ�FRQWDFW�FKD]BOHDWKHUV#XFJ�RUJ�RU�
UXG\BUDQJHO#XFJ�RUJ�

-RE�2SHQLQJ�� :HE�'HYHORSHU

7KH�8QLWHG�&KXUFK�RI�*RG�KDV�DQQRXQFHG�DQ�RSHQLQJ�IRU�D�:HE�'HYHORSHU��7KH�
SRVLWLRQ�ZLOO�UHTXLUH�WKH�IROORZLQJ��

x &XVWRP�SURJUDPPLQJ�DQG�:HE�DSSOLFDWLRQ�GHYHORSPHQW�IRU�&KXUFK�ZHEVLWHV�
x 7HVWLQJ��PDLQWHQDQFH�DQG�WURXEOHVKRRWLQJ�RI�H[LVWLQJ�&KXUFK�VLWHV�
x &RQWULEXWLQJ�LGHDV�DQG�HIIRUWV�WRZDUGV�LQWHUQDO�SURMHFWV�DQG�ZRUNLQJ�DV�SDUW�RI�

D�WHDP�WR�ILQG�VROXWLRQV�IRU�YDULRXV�SUREOHPV�
x 3OXV��RWKHU�GXWLHV�DV�DVVLJQHG�

5HTXLUHG�VNLOOV�IRU�WKLV�SRVLWLRQ�LQFOXGH��

x $�VROLG�XQGHUVWDQGLQJ�RI�3+3��$-$;��+70/��-DYDVFULSW��DQG�&66��RU�
NQRZOHGJH�RI�RWKHU�SURJUDPPLQJ�ODQJXDJHV�DQG�D�ZLOOLQJQHVV�WR�OHDUQ�

x )DPLOLDULW\�ZLWK�VRXUFH�FRQWURO�V\VWHPV�VXFK�DV�*LW�
x $ELOLW\�WR�FRPPXQLFDWH�WHFKQLFDO�LGHDV�WR�EXVLQHVV�XVHUV�DQG�RWKHU�WHDPV�

�GHVLJQ��4$��
x $ELOLW\�WR�ERWK�FROODERUDWH�ZLWK�WHDP�PHPEHUV�DQG�WR�ZRUN�LQGHSHQGHQWO\�
x (DJHU�WR�HPEUDFH�FXUUHQW�DQG�HPHUJLQJ�:HE�WHFKQRORJLHV�

7KH�IROORZLQJ�H[SHULHQFH�ZRXOG�JLYH�DQ�DSSOLFDQW�SUHIHUHQFH��

x .QRZOHGJH�RI�6(2�FRGLQJ�EHVW�SUDFWLFHV�
x 3URILFLHQW�LQ�'UXSDO��LQFOXGLQJ�FXVWRP�PRGXOH�GHYHORSPHQW��NH\�FRQWULEXWHG�

PRGXOHV�DQG�FRUH�$3,�
x 7ZR�SOXV�\HDUV�RI�'UXSDO�KDQGV�RQ�GHYHORSPHQW�H[SHULHQFH�
x ([SHULHQFH�LQWHJUDWLQJ�RSHQ�VRXUFH�DQG�WKLUG�SDUW\�DSSOLFDWLRQV�LQWR�H[LVWLQJ�

V\VWHPV�



$�EDFKHORU
V�GHJUHH��%�$���LV�SUHIHUUHG��$Q�HTXLYDOHQW�FRPELQDWLRQ�RI�HGXFDWLRQ�DQG�
H[SHULHQFH�PD\�EH�FRQVLGHUHG��6WURQJ�ODQJXDJH��ORJLF�DQG�FRPPXQLFDWLRQ�VNLOOV��DQG�
DOJHEUD�JHRPHWU\�OHYHO�PDWK�VNLOOV�DUH�UHTXLUHG��7KRVH�DSSO\LQJ�IRU�FRQVLGHUDWLRQ�DQG�
LQYLWHG�IRU�DQ�LQWHUYLHZ�PXVW�VXSSO\�D�UHVXPH�RI�WKHLU�HGXFDWLRQ�DQG�RU�H[SHULHQFH�

3RWHQWLDO�HPSOR\HHV�PXVW�EH�EDSWL]HG�PHPEHUV��LQ�JRRG�VWDQGLQJ��RI�WKH�8QLWHG�
&KXUFK�RI�*RG��$SSOLFDQWV�PXVW�EH�ELEOLFDOO\�OLWHUDWH�DQG�SRVVHVV�D WKRURXJK�ZRUNLQJ�
NQRZOHGJH�RI�WKH�GRFWULQHV��EHOLHIV�DQG�SUDFWLFHV�RI�WKH�8QLWHG�&KXUFK�RI�*RG�

)RU�DQ�HPSOR\PHQW�DSSOLFDWLRQ�RU�IRU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�
KXPDQBUHVRXUFHV#XFJ�RUJ�

)RRG�6HUYLFH�0DQDJHU�-RE�2SHQLQJ

$PEDVVDGRU�%LEOH�&ROOHJH�LV�DQQRXQFLQJ�D�MRE�RSHQLQJ�IRU�D�)RRG�6HUYLFH�0DQDJHU�

7KH�)RRG�6HUYLFH�0DQDJHU�KDQGOHV�WKH�GDLO\�DIIDLUV�RI�WKH�FDIHWHULD�IRU�$PEDVVDGRU�
%LEOH�&ROOHJH��LQFOXGLQJ�WKH�NLWFKHQ�DQG�JHQHUDO�GLQLQJ�DUHD��+H�RU�VKH�FRRUGLQDWHV�
DOO�GLQLQJ�DFWLYLWLHV�DW�WKH�KRPH�RIILFH�RI�WKH�8QLWHG�&KXUFK�RI�*RG�GXULQJ�QRUPDO�
EXVLQHVV�KRXUV�DQG�IRU�VSHFLDO�HYHQWV��+H�RU�VKH�RUGHUV�DOO�IRRG�DQG�VXSSOLHV��HQVXUHV�
WKH�NLWFKHQ�RSHUDWHV�WR�GHSDUWPHQW�VWDQGDUGV�DQG�KHDOWK�UHJXODWLRQV��DQG�VXSHUYLVHV�
RWKHU�NLWFKHQ�ZRUNHUV�

$�6HUY6DIH�FHUWLILFDWLRQ�DQG�WZR�\HDUV�RI�H[SHULHQFH�ZLWK�FRRNLQJ�DQG�FRPPHUFLDO�
NLWFKHQ�RSHUDWLRQV�LV�SUHIHUUHG��7KH�FDQGLGDWH�PXVW�EH�DEOH�WR�VWDQG�IRU�ORQJ�SHULRGV��
IUHTXHQWO\�OLIW�DQG�RU�PRYH�XS�WR����SRXQGV��EH�ZHOO�RUJDQL]HG�DQG�DEOH WR�SD\�
DWWHQWLRQ�WR�GHWDLO�DQG�DFFXUDF\��3RWHQWLDO�HPSOR\HHV�PXVW�EH�EDSWL]HG�PHPEHUV�RI�
WKH�8QLWHG�&KXUFK�RI�*RG��7KLV�LV�D�SRVLWLRQ�VFKHGXOHG�WKURXJKRXW�WKH���PRQWK�$%&�
DFDGHPLF�\HDU�

7KH�GHDGOLQH�IRU�VXEPLVVLRQ�RI�DQ�DSSOLFDWLRQ�LV�$SULO����������)RU PRUH�LQIRUPDWLRQ�
DERXW�WKH�SRVLWLRQ�RU�WR�FRPSOHWH�D�MRE�DSSOLFDWLRQ��SOHDVH�FRQWDFW�
KXPDQBUHVRXUFHV#XFJ�RUJ

3UHRUGHU�6SLUDO�%RXQG�+\PQDOV�E\�$SULO��

3DVWRUV��SOHDVH�DQQRXQFH�



:RXOG�\RX�OLNH�WR�KDYH�\RXU�RZQ�SHUVRQDO�VSLUDO�ERXQG�FRS\�RI�WKH�8&*�+\PQDO�
�VRQJ�OHDGHU�SLDQLVW�YHUVLRQ�"�:H�DUH�SODQQLQJ�D�UHSULQW�RI�WKHVH�ERRNV�DQG�ZDQW�WR�
SURYLGH�WKH�RSSRUWXQLW\�IRU�DQ\RQH WR�SXUFKDVH�RQH��RU�PRUH���:H�DUH�PDNLQJ�WKLV�
ODUJH�VL]H��KDUGFRYHU��VSLUDO�ULQJ�ERXQG��RULJLQDO�YHUVLRQ��������[�������LQ���DYDLODEOH�
WR�HYHU\RQH��,W�LV�HVSHFLDOO\�KHOSIXO�IRU�VRQJ�OHDGHUV��SLDQLVWV�DQG�WKRVH�ZKR�ZRXOG�
EHQHILW�IURP�ODUJHU�VL]HG�SULQW�RU�D�K\PQDO�WKDW�ZLOO�OD\�IODW�

:H�DUH�PDNLQJ�WKH�K\PQDOV�DYDLODEOH�WR�HYHU\RQH�IRU�WKH�FRVW�IRU�SULQWLQJ�DQG�
PDLOLQJ��2UGHUV�PXVW�EH�SODFHG��DQG�SD\PHQW�UHFHLYHG��EHIRUH�$SULO����������:H�ZLOO�
SULQW�DQG�PDLO�WKH�K\PQDO�GLUHFWO\�WR�WKH�DGGUHVV�JLYHQ�RQ�HDFK�RUGHU��:H�DUH�KRSLQJ�
WR�KDYH�UHFHLYHG�DQG�SODQ�WR�PDLO�WKH�ERRNV�E\�WKH�EHJLQQLQJ�RI�-XQH��7KH�FRVW�LV�����
SHU�K\PQDO��ZKLFK�LQFOXGHV�VKLSSLQJ�WR�8�6��DGGUHVVHV�

+\PQDOV�PXVW EH�SUH�RUGHUHG�RQOLQH�DW� KWWSV���ZZZ�XFJ�RUJ�PHPEHUV�K\PQDO�EOXH�
VSLUDO�ERXQG�K\PQDO

�� 6WHYH�0\HUV
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0LQLVWHULDO�DQG�0HPEHU�6HUYLFHV�)DFHERRN�3DJH

8QLWHG�&KXUFK�RI�*RG�(�PDLO�8SGDWHV



8QLWHG�&KXUFK�RI�*RG�0HPEHUV�:HEVLWH
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6DIH8QVXEVFULEH� URQBEDUNHU#XFJ�RUJ

)RUZDUG�WKLV�HPDLO _ $ERXW�RXU�VHUYLFH�SURYLGHU

6HQW�E\ PLQLVWHULDOBVHUYLFHV#XFJ�RUJ


