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0F/HDQ�3UHVE\WHULDQ�&KXUFK��03&��LV�VHHNLQJ�D�ZRUVKLS�PLQLVWU\�LQWHUQ�IRU�WKH��������
PLQLVWU\�\HDU��$XJXVW�0D\���7KLV�SRVLWLRQ�LV�D�SDUW�WLPH�UROH�DQG�LV�SDUW�RI�WKH�IXOO�WLPH�&DSLWDO
)HOORZV�SURJUDP��7KH�ZRUVKLS�PLQLVWU\�LQWHUQVKLS�LV�GHVLJQHG�IRU�WKRVH�H[SORULQJ�D�FDOOLQJ�WR
YRFDWLRQDO�ZRUVKLS�PLQLVWU\�LQ�WKH�FKXUFK��$�VWURQJ�PXVLFDO�EDFNJURXQG�LV�UHTXLUHG��DQG
H[SHULHQFH�LQ�ZRUVKLS�OHDGLQJ�LV�SUHIHUUHG��7KLV�SHUVRQ�ZLOO�ZRUN�XQGHU�WKH�JXLGDQFH�RI�WKH
$VVLVWDQW�'LUHFWRU�RI�:RUVKLS�DV�DQ�LQWHJUDO�PHPEHU�RI�RXU�ZRUVKLS�VWDII�DW�03&�

�ďŵƹƱ�óƘŇƱóşFĞşşŵǒƣ

&DSLWDO�)HOORZV�LV�DQ�DGYDQFHG�OHDGHUVKLS�DQG�GLVFLSOHVKLS�SURJUDP�IRU�UHFHQW�FROOHJH
JUDGXDWHV��DJHV���������7KURXJK�JUDGXDWH�FRXUVHV��D�SDLG�LQWHUQVKLS��RQH�RQ�RQH�PHQWRULQJ
DQG�PDQ\�OHDGHUVKLS�DQG�FRPPXQLW\�VHUYLFH�RSSRUWXQLWLHV��IHOORZV�GHYHORS�DQG�DSSO\�WKHLU
JLIWV�LQ�UHDO�ZRUOG�VLWXDWLRQV�ZKLOH�OHDUQLQJ�WR�LQWHJUDWH�D�&KULVWLDQ�ZRUOGYLHZ�LQWR�DOO�DUHDV�RI
OLIH��&DSLWDO�)HOORZV�LV�D�XQLTXH�RSSRUWXQLW\�WR�OLYH�DQG�ZRUN�LQ�WKH�:DVKLQJWRQ��'&�DUHD�DQG�WR
EH�DQ�DFWLYH�PHPEHU�RI�D�VXSSRUWLYH�FRPPXQLW\�WKDW�VHHNV�WR�VHUYH�WKH�FLW\�ZLWK�WKH�ORYH�RI
&KULVW��,W�LV�DOVR�D�XQLTXH�RSSRUWXQLW\�WR�JHW�KDQGV�RQ�H[SHULHQFH�LQ�WKH�ZRUNSODFH�ZKLOH�GHHSO\
H[SORULQJ�*RG¶V�GHVLJQ�IRU�XV�DV�ZRUNHUV�DQG�FRQWULEXWRUV�WR�KXPDQ�IORXULVKLQJ��0RUH�GHWDLOHG
LQIRUPDWLRQ�DERXW�WKH�&DSLWDO�)HOORZV�SURJUDP��FDOHQGDU��URRP�	�ERDUG��FODVVHV��IHHV��DQG�WKH
DSSOLFDWLRQ�SURFHVV�FDQ�EH�IRXQG�DW ZZZ�FDSLWDOIHOORZV�RUJ

�ďŵƹƱƱŁĞ�ŁƹƛĐŁ

03&�LV�D�JURZLQJ�FRQJUHJDWLRQ�RI�WKH�3UHVE\WHULDQ�&KXUFK�LQ�$PHULFD��3&$��ORFDWHG�LQ
QRUWKHUQ�9LUJLQLD��MXVW�RXWVLGH�RI�:DVKLQJWRQ��'&��2XU�YLVLRQ�LV�WR�JORULI\�DQG�HQMR\�*RG�E\
PDNLQJ�GLVFLSOHV�ZKR�PDNH�D�GLIIHUHQFH�WKURXJK�ZRUVKLS��FRPPXQLW\��DQG�PLVVLRQV��*RG�KDV
JURZQ�RXU�FKXUFK�WR�RYHU�������PHPEHUV�LQ�WZR��VRRQ�WR�EH�WKUHH��VLWHV��:H�FXUUHQWO\�KROG��
6XQGD\�VHUYLFHV�HDFK�ZHHN�ZLWK�PXOWLSOH�ZRUVKLS�OHDGHUV�DQG�WHDPV�PDGH�XS�RI�RYHU����
YROXQWHHU�DQG�SDLG�PXVLFLDQV��0RUH�LQIRUPDWLRQ�DERXW�03&�FDQ�EH�IRXQG�DW
ZZZ�PFOHDQSUHV�RUJ

�ďŵƹƱÝŵƛƣŁŇƘóƱt¤�

:H�GHVFULEH�RXU�ZRUVKLS�VW\OH�DV�EOHQGHG�DQG�LQWHUJHQHUDWLRQDO�±�XVLQJ�D�FRPELQDWLRQ�RI
FRQWHPSRUDU\�DQG�FODVVLFDO�LQVWUXPHQWV�WR�DFFRPSDQ\�FRQJUHJDWLRQDO�VLQJLQJ�RI�ERWK
WUDGLWLRQDO�DQG�PRGHUQ�K\PQV�DQG�VRQJV��7KH�ZRUVKLS�PLQLVWU\�DW�03&�LQFOXGHV�DGXOW�DQG
FKLOGUHQ¶V�FKRLUV��ZRUVKLS�WHDPV��DXGLR�YLVXDO�WHDPV��DQG�GHDFRQ�VHUYLFH�WHDPV��SDUNLQJ�
JUHHWHUV��XVKHUV��DQG�FRPPXQLRQ�VHW�XS���$ORQJ�ZLWK�WUDGLWLRQDO�K\PQV��RXU�FRQJUHJDWLRQDO
PXVLF�UHSHUWRLUH�LQFOXGHV�VRQJV�IURP�.HLWK�DQG�.ULVWHQ�*HWW\��6WXDUW�7RZQHQG��6RYHUHLJQ
*UDFH�0XVLF��,QGHOLEOH�*UDFH��(QILHOG��+LOOVRQJ��&KULV�7RPOLQ��DQG�RWKHUV�
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7,7/(� :RUVKLS�0LQLVWU\�,QWHUQ

5(32576�72� $VVLVWDQW�'LUHFWRU�RI�:RUVKLS

83'$7('� -DQXDU\�����

¤�¯U½U�v¯Ätt�§ã

7KH�:RUVKLS�0LQLVWU\�,QWHUQ�VHUYHV�WR�HQULFK�DQG�GHHSHQ�WKH�VSLULWXDO�OLIH�RI�WKH�FKXUFK�E\
VXSSRUWLQJ�WKH�'LUHFWRU�RI�:RUVKLS�LQ�WKH�SODQQLQJ��DGPLQLVWUDWLRQ��DQG�H[HFXWLRQ�RI�FRUSRUDWH
ZRUVKLS�JDWKHULQJV�RI�03&�

§�j-¯�v%§-¯¤�v¯U�UjU½U-¯

Ɣ $VVLVWV�'LUHFWRU�RI�:RUVKLS�ZLWK�SODQQLQJ�DQG�H[HFXWLQJ�FRUSRUDWH�ZRUVKLS�IRU�6XQGD\
PRUQLQJ��HYHQLQJ��DQG�RWKHU�VSHFLDO�VHUYLFHV

Ɣ $VVLVWV�ZLWK�FRPPXQLFDWLRQ�DQG�VXSSRUW�IRU�GHDFRQV�LQ�FKDUJH�RI�ZRUVKLS�PLQLVWU\
VXSSRUW�WHDPV��GHDFRQ�RQ�GXW\��SDUNLQJ��JUHHWHUV��XVKHUV��FRPPXQLRQ�VHW�XS

Ɣ 6HUYHV�DV�D�UHJXODU�PHPEHU�RI�WKH�ZRUVKLS�WHDP��$�9�WHDP��DQG�GHDFRQ�VHUYLFH�WHDPV
Ɣ $VVLVWV�ZRUVKLS�VWDII�ZLWK�WKH�IRUPDWWLQJ�DQG�SULQWLQJ�RI�ZRUVKLS�EXOOHWLQV�DQG�SURMHFWLRQ

VOLGHV�IRU�6XQGD\�PRUQLQJ��HYHQLQJ��DQG�RWKHU�VSHFLDO�VHUYLFHV
Ɣ $VVHPEOHV�ZHHNO\�ZRUVKLS�PXVLF�IROGHUV�DQG�FRSLHV�IRU�ZRUVKLS�WHDPV�DQG�FKRLUV
Ɣ $VVLVWV�ZLWK�UHFUXLWLQJ��WUDLQLQJ��DQG�FDULQJ�IRU�ZRUVKLS�PLQLVWU\�YROXQWHHUV
Ɣ $VVLVWV�LQ�OHDGLQJ�ZRUVKLS�DV�DEOH
Ɣ 3DUWLFLSDWHV�LQ�ZHHNO\�VWDII�GHYRWLRQV�DQG�PRQWKO\�VWDII�PHHWLQJV
Ɣ 3HUIRUPV�RWKHU�GXWLHV�DV�DVVLJQHG

¤�¯U½U�v§-¦ÄU§-t-v½¯

Ɣ 9LEUDQW��JURZLQJ��VSLULW�HPSRZHUHG�UHODWLRQVKLS�ZLWK�*RG�WKURXJK�-HVXV�&KULVW
Ɣ 6XSSRUW�RI�03&¶V�SKLORVRSK\�RI�PLQLVWU\�DQG�ZRUVKLS��VHH�SDJHV�����EHORZ�
Ɣ ([SHULHQFH�LQ�OHDGLQJ�FRQJUHJDWLRQDO�ZRUVKLS�±�ERWK�YRFDO�OHDGHUVKLS��DV�ZHOO�DV�JXLWDU�RU

SLDQR�GULYHQ�OHDGHUVKLS�SUHIHUUHG
Ɣ 7HDFKDEOH�VSLULW��ZLOOLQJQHVV�WR�OHDUQ�DQG�JURZ
Ɣ ,QFOLQDWLRQ�WRZDUG�KXPEOH�OHDGHUVKLS�DQG�VHUYLFH�WR�RWKHUV
Ɣ $SSOLFDQWV�PXVW�EH�EHWZHHQ����DQG����\HDUV�RI�DJH
Ɣ $SSOLFDQWV�PXVW�KDYH�HDUQHG�D�EDFKHORU¶V�GHJUHH�IURP�DQ�DFFUHGLWHG�XQLYHUVLW\
Ɣ $SSOLFDQWV�PXVW�EH�HOLJLEOH�WR�ZRUN�LQ�WKH�8QLWHG�6WDWHV
Ɣ $SSOLFDQWV�PXVW�QRW�EH�PDUULHG�RU�KDYH�FKLOGUHQ
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7KH�SDLG�LQWHUQVKLS�WKURXJK�03&�LV�EDVHG�RQ���IXOO�GD\V�����KRXUV��SHU�ZHHN��&RPSHQVDWLRQ
LV�LQ�DFFRUGDQFH�ZLWK�HVWDEOLVKHG�03&�FRPSHQVDWLRQ�SROLF\�DQG�EHQHILWV�DV�RXWOLQHG�LQ�WKH
03&�(PSOR\HH�+DQGERRN�DQG�03&�6DODU\�$GPLQLVWUDWLRQ�3ODQ�

7KLV�LV�D�XQLTXH�SRVLWLRQ�DW�0F/HDQ�3UHVE\WHULDQ�&KXUFK�LQ�WKDW�LW�LV�D�VWDII�SRVLWLRQ�LQ�WKLV
FKXUFK�DQG�DOVR�D�SRVLWLRQ�LQ�WKH�&DSLWDO�)HOORZV�SURJUDP��,Q�DGGLWLRQ�WR�WKH�GLUHFW
FRPSHQVDWLRQ�IRU�WKLV�UROH��0F/HDQ�3UHVE\WHULDQ�DOVR�SD\V�WKH�FRVW�RI�WKH�&DSLWDO�)HOORZV
SURJUDP��ZKLFK�ZRXOG�QRUPDOO\�EH���������7KH�&DSLWDO�)HOORZV�SURJUDP�IHH��ZKLFK�LV�SDLG�E\
WKH�FKXUFK�IRU�WKLV�UROH��FRYHUV�DOO�DVVRFLDWHG�FRXUVH�IHHV��LQFOXGLQJ�DGYDQFHG�VWDQGLQJ�FUHGLW
DW�5HIRUPHG�7KHRORJLFDO�6HPLQDU\���DOO�UHTXLUHG�ERRNV��UHWUHDWV��FRQIHUHQFH�IHHV��&DSLWDO
&RPPRQV�PHDOV�DQG�RWKHU�SURJUDP�FRVWV��(DFK�IHOORZ�OLYHV�ZLWK�D�KRVW�IDPLO\�WKDW�SURYLGHV�D
URRP�DQG�DW�OHDVW�RQH�PHDO�SHU�GD\�DW�QR�FRVW�WR�\RX�

Uv¦ÄU§-ό�¤¤jã

)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�

'U��-HII�9RJDQ
'LUHFWRU�RI�:RUVKLS
0F/HDQ�3UHVE\WHULDQ�&KXUFK
MHIIYRJDQ#PFOHDQSUHV�RUJ

,Q�DGGLWLRQ�WR�D�FRPSOHWH�&DSLWDO�)HOORZV�DSSOLFDWLRQ��HDFK�FDQGLGDWH�IRU�WKLV�SRVLWLRQ�LV
UHTXLUHG�WR�SURYLGH�DQ�XSGDWHG�UHVXPH��UHIHUHQFHV��DQG�RQH�RU�WZR�YLGHRV�RI�WKHPVHOYHV
OHDGLQJ�ZRUVKLS��2Q�WKH�DSSOLFDWLRQ��SOHDVH�VHOHFW�³:RUVKLS�0LQLVWU\�,QWHUQVKLS´�RQ�WKH�ILUVW
SDJH��7R�DSSO\�RQOLQH�

KWWSV���ZZZ�FDSLWDOIHOORZV�RUJ�DSSO\

�



<RX¶YH�OLNHO\�KHDUG�WKH�ROG�QLFNQDPH�IRU�3UHVE\WHULDQV��³)UR]HQ�&KRVHQ�´�%XW�GRQ¶W�EH�IRROHG�
WKH�5HIRUPHG�IDLWK�GRHV�QRW�PDNH�\RX�SDVVLRQOHVV�DERXW�ZRUVKLS�

,Q�IDFW��GRFWULQH�GULYHV�XV�WR�GR[RORJ\�
.QRZLQJ�*RG¶V�JUDFH�DQG�WUXWK�OHDGV�XV�WR�ZRUVKLS�KLP�

:RUVKLS�DW�0F/HDQ�3UHVE\WHULDQ�&KXUFK�LV�SXUVXHG�ZLWK�JUHDW�FDUH�DQG�LQWHQW��LW�LV�EDVHG�RQ�D
FOHDU�YLVLRQ��URRWHG�LQ�D�%LEOLFDO�SKLORVRSK\��DQG�IRFXVHG�RQ�D�QXPEHU�RI�LPSRUWDQW�SULRULWLHV�

�Ä§ÜU¯U�vF�§Ý�§¯OU¤

0HHWLQJ�ZLWK�*RG�WRJHWKHU�DV�ZH�JORULI\�DQG�HQMR\�KLP
IRU�ZKR�KH�LV�DQG�ZKDW�KH¶V�GRQH�IRU�XV

$�VHUYLFH�RI�SXEOLF�ZRUVKLS�LV�QRW�PHUHO\�D�JDWKHULQJ�RI�*RG¶V�FKLOGUHQ�ZLWK�HDFK�RWKHU��EXW
EHIRUH�DOO�HOVH��D�PHHWLQJ�RI�WKH�WULXQH�*RG�ZLWK�KLV�FKRVHQ�SHRSOH��,Q�ZRUVKLS��*RG�JUDFLRXVO\
FDOOV�XV�LQWR�KLV�SUHVHQFH�WR�KHDU�KLP�VSHDN�WR�XV�WKURXJK�KLV�:RUG�DQG�6SLULW��DQG�LQ�ZRUVKLS�
*RG�WUDQVIRUPV�XV�E\�KLV�6SLULW�WR�PRUH�OLNH�-HVXV�DV�ZH�UHVSRQG�WR�KLP�LQ�IDLWK�DQG
REHGLHQFH�

$V�ZH�JDWKHU��ZH�JORULI\�DQG�HQMR\�*RG�IRU�ZKR�KH�LV��LQILQLWH��HWHUQDO��DQG�XQFKDQJHDEOH�LQ�KLV
EHLQJ��ZLVGRP��SRZHU��KROLQHVV��MXVWLFH��JRRGQHVV��DQG�WUXWK�±�WKH�YHU\�GHILQLWLRQ�RI�HYHU\WKLQJ
EHDXWLIXO��JRRG��DQG�SUDLVHZRUWK\��(YHQ�LI�KH�KDG�GRQH�QRWKLQJ�IRU�XV��KH�ZRXOG�VWLOO�GHVHUYH
RXU�ZRUVKLS��+RZ�PXFK�PRUH�WKHQ�GR�ZH�ZRUVKLS�ZKHQ�ZH�WKLQN�RI�DOO�KH�KDV�GRQH�IRU�XV��*RG
LV�ZRUWK\�RI�JUHDW�KRQRU��JORU\��DQG�WKDQNV�IRU�WKH�VDOYDWLRQ�KH�KDV�VR�JUDFLRXVO\�DFFRPSOLVKHG
IRU�XV�WKURXJK�&KULVW�DQG�DSSOLHG�WR�XV�E\�WKH�+RO\�6SLULW�

(DFK�6XQGD\��LW�LV�RXU�YLVLRQ�WR�WUXO\�PHHW�ZLWK�*RG�WRJHWKHU��JORULI\LQJ�DQG�HQMR\LQJ�KLP�IRU
ZKR�KH�LV�DQG�ZKDW�KH¶V�GRQH�IRU�XV�

�Ä§Ý�§¯OU¤¤OUj�¯�¤Oã

&RQWHQW��)RUP��6W\OH

7KLV�ULFK�WKHRORJ\�GLUHFWO\�LPSDFWV�KRZ�ZH�ZRUVKLS�WRJHWKHU�RQ�6XQGD\V��%HFDXVH�RI�RXU
YLVLRQ��ZH�SULRULWL]H�FRQWHQW��IRUP�DQG�VW\OH�±�LQ�WKDW�RUGHU�

&RQWHQW��:H�DSSURDFK�ZRUVKLS�E\�WKLQNLQJ�ILUVW�DQG IRUHPRVW�DERXW�VXEVWDQFH��WKH�FRQWHQW�RI
ZKDW�ZH�VLQJ��SUD\��UHDG�DQG�VSHDN��:H�GRQ¶W�QHHG�WKH�WKRXJKWV�DQG�RSLQLRQV�RI�PHQ�RU
ZRPHQ��:H�QHHG�*RG¶V�OLYLQJ�ZRUG��6R�ZH�VHHN�WR�DOLJQ�DQG�VDWXUDWH�WKH�HQWLUH�VHUYLFH�ZLWK
6FULSWXUH��6SHFLILFDOO\��ZH�VHHN�WR�EH�7ULQLWDULDQ��ZRUVKLS�LV�HQDEOHG�E\�DQG�RZHG�WR�)DWKHU�
6RQ��DQG�6SLULW��DQG�&KULVW�&HQWHUHG��KH�LV�WKH�PHGLDWRU�ZKR�EULQJV�XV�WR�*RG��

&RQWHQW�LV�WKH�FHQWUDO�SULRULW\�WKDW�IRUPV�WKH�IRXQGDWLRQ�RI�RXU�ZRUVKLS�SKLORVRSK\�DQG�SULRULWLHV�

�



&RQWHQW� )RUP��6W\OH

)RUP��:H�KDYH�D�VHW�RUGHU�RU�OLWXUJ\�WKDW�ZH�ZRUN WKURXJK�HDFK�ZHHN��ZKLFK�LV�GHVLJQHG�WR
UHLQIRUFH�RXU�FRQWHQW��2XU�OLWXUJ\�UHKHDUVHV�WKH�JRVSHO�VWRU\�WKURXJK�HDFK�VWHS�RI�RXU�ZRUVKLS
VHUYLFH�

:H�VWDUW�ZLWK�D�SUD\HU�RI�LQYRFDWLRQ�DQG�WKH�FDOO�WR�ZRUVKLS��*RG�GHVHUYHV�DQG�GHPDQGV�RXU
SUDLVH��VR�ZH�DVN�KLP�WR�HPSRZHU�XV�WR�ZRUVKLS��VR�WKDW�WKH�VHUYLFH�ZLOO�EULQJ�JORU\�WR�KLP�DQG
JRRG�WR�XV�

:H�PRYH�WR�VRQJV�RI�DGRUDWLRQ��UHFRJQL]LQJ�WKDW�*RG�LV�LQWULQVLFDOO\�ZRUWK\�RI�SUDLVH�

:H�WKHQ�PRYH�LQWR�D�WLPH�RI�FRQIHVVLRQ��DVVXUDQFH��DQG�SHDFH��KDYLQJ�VHHQ�*RG�DQG�KLV
JUHDWQHVV��ZH�UHFRJQL]H�RXU�RZQ�VLQ�±�ERWK�FRUSRUDWH�DQG�SHUVRQDO�±�DQG�DUH�UHPLQGHG�RI�WKH
JRVSHO¶V�SURPLVH�RI�IRUJLYHQHVV�DQG�WKH�LPSDFW�LW�KDV�RQ�XV�

7KHQ�ZH�PRYH�LQWR�WKH�FRQJUHJDWLRQDO�SUD\HU��ZKHUH�ZH�UHFRJQL]H�WKDW�WKH�VRYHUHLJQ�*RG�ZKR
VDYHV�XV�DOVR�FDUHV�DERXW�WKH�GHWDLOV�RI�RXU�OLYHV��VR�ZH�FDQ�WDNH�RXU�FRQFHUQV�WR�KLP�

$IWHU�WKH�SUD\HU�FRPHV�WKH�VHUPRQ��ZKLFK�LV�DOZD\V�D�UHKHDUVDO�RI�WKH�JRVSHO��GLIIHUHQW
DSSOLFDWLRQV�RI�&KULVW¶V�VXIILFLHQF\�DQG�JUHDWQHVV�

$QG�ILQDOO\��ZH�KDYH�WKH�VRQJ�RI�VHQGLQJ��WKH�EHQHGLFWLRQ�DQG�WKH�GLVPLVVDO��7KHVH�SLHFHV
UHPLQG�XV�WKDW�ZH�GRQ¶W�H[LVW�IRU�RXUVHOYHV��:H�DUH�WR�WDNH�ZKDW�ZH�KDYH�UHFHLYHG�DQG�OHDUQHG
DQG�EH�VDOW�DQG�OLJKW�WR�WKH�ZRUOG�

(DFK�VWHS�RI�RXU�VHUYLFH��HDFK�VHFWLRQ�RI�OLWXUJ\��LV�DOLJQHG�ZLWK�6FULSWXUH�DQG�UHLQIRUFHV�WKH
FRQWHQW�RI�JRVSHO�WUXWK��SODFLQJ�&KULVW�DW�WKH�FHQWHU�RI�RXU�ZRUVKLS�

&RQWHQW��)RUP� 6W\OH

6W\OH��$IWHU�FRQWHQW�DQG�IRUP�FRPHV�VW\OH��:KLOH�FRQWHQW DQG�IRUP�DUH�IDU�PRUH�LPSRUWDQW�
XQIRUWXQDWHO\�VW\OH��SDUWLFXODUO\�LQ�PXVLF��LV�WKH�DUHD�WKDW�RIWHQ�FDXVHV�GHEDWH�ZLWKLQ�VR�PDQ\
FKXUFKHV�DQG�LQGHHG�RXU�RZQ��:H�GHVFULEH�RXU�VW\OH�RI�FRQJUHJDWLRQDO�PXVLF�DV�³EOHQGHG�´
7ZR�IXUWKHU�WHUPV�H[SODLQ�ZKDW�ZH�PHDQ�E\�WKLV�VHFRQG�WHUP�

)LUVW��GLYHUVLW\��:H�ZDQW�WR�VLQJ�WKH�JUHDW�K\PQV�RI�RXU�KHULWDJH�DQG�WKH�EHVW�FRQWHPSRUDU\
VRQJV�WRR��,Q�RXU�ZRUVKLS�PXVLF�ZH�ZDQW�WR�HQFRXUDJH�RQH�DQRWKHU�ZLWK�SVDOPV��K\PQV��DQG
VSLULWXDO�VRQJV�DV�ZH�VLQJ�WR�WKH�/RUG�ZLWK�DOO�RXU�KHDUW��(SK���������:H�ZDQW�WR�SUDLVH�WKH�/RUG
ZLWK�DOO�RXU�YRLFHV��\RXQJ�DQG�ROG��3V��������������DQG�ZLWK�D�YDULHW\�RI�LQVWUXPHQWV��3V�������
IURP�RUJDQ�WR�GUXP�NLW��IURP�SLDQR�WR�JXLWDU��VWULQJV��ZRRGZLQGV��DQG�EUDVV�

6HFRQG��XQLW\��:H�ZDQW�WR�DUWLVWLFDOO\�FRPELQH�DQG�DUUDQJH�IRU�PRGHUQ�DQG�FODVVLFDO
LQVWUXPHQWV�WR�SOD\�WRJHWKHU�LQ�ZRUVKLS��:H�ZDQW�RXU�SHRSOH�WR�VLQJ�ZLWK�XQLWHG�YRLFHV�DFURVV
JHQHUDWLRQV�DQG�WUDQVFHQGLQJ�SHUVRQDO�VW\OH�SUHIHUHQFHV�LQ�PXVLF�±�JLYLQJ�D�EHDXWLIXO
LOOXVWUDWLRQ�DQG�WHVWLPRQ\�RI�RXU�XQLW\�LQ�&KULVW�DQG�RXU�ORYH�DQG�GHIHUHQFH�IRU�RQH�DQRWKHU�DV
PDQ\�PHPEHUV�RI�RQH�ERG\����&RU����������'LYHUVLW\�LQ�VRQJV��DJHV��DQG�LQVWUXPHQWV���XQLW\�RI
LQVWUXPHQWV��YRLFHV��DQG�KHDUWV� �EOHQGHG�ZRUVKLS�
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5HODWLRQVKLS�ZLWK�*RG��3DUWLFLSDWLRQ��&RQYLFWLRQ��)UHHGRP��)DPLO\

:KHQ�WKLQNLQJ�DERXW�ZRUVKLS��WKH�YLVLRQ�LV�RXU�VWDUWLQJ�SRLQW��%HFDXVH�ZH�KDYH�D�YLVLRQ�RI
PHHWLQJ�ZLWK�*RG�WRJHWKHU�DV�ZH�JORULI\�DQG�HQMR\�KLP�IRU�ZKR�KH�LV�DQG�ZKDW�KH¶V�GRQH�IRU
XV��ZH�WKHQ�VWUXFWXUH�RXU�ZRUVKLS�DFFRUGLQJO\��:KHQ�WKH�SDVWRUV�DQG�ZRUVKLS�VWDII�VLW�GRZQ�WR
SODQ�RXU�ZRUVKLS��WKH�IROORZLQJ�SULRULWLHV�DOVR�LQIOXHQFH�RXU�WKLQNLQJ�

5HODWLRQVKLS�ZLWK�*RG� &RUSRUDWH�ZRUVKLS��DW�LWV�FRUH� LV�D�PHHWLQJ�EHWZHHQ�*RG�DQG�KLV
FRYHQDQW�SHRSOH��WKHUHIRUH��ZH�ZDQW�WR�HQWHU�LQWR�HYHU\�SDUW�RI�ZRUVKLS�LQ�OLJKW�RI�*RG¶V
SUHVHQFH�ZLWK�XV��,I�-HVXV�ZHUH�WR�UHWXUQ�DQG�VWDQG�LQ�WKH�PLGGOH�RI�RXU�VDQFWXDU\�RQH�6XQGD\�
LW�VKRXOGQ¶W�PDNH�D�GLIIHUHQFH�WR�RXU�SUDLVH��:K\"�%HFDXVH�KH�LV�DOUHDG\�LQ�RXU�PLGVW��*RG�LV
ZLWK�XV�LQ�ZRUVKLS�QRW�RQO\�E\�YLUWXH�RI�KLV�GLYLQH�RPQLSUHVHQFH��EXW�PXFK�PRUH�LQWLPDWHO\��DV
RXU�IDLWKIXO�FRYHQDQW�6DYLRU��(QJDJHPHQW�LQ�ZRUVKLS�LV�SDUW�RI�RXU�SHUVRQDO�UHODWLRQVKLS�ZLWK
WKH�*RG�RI�KHDYHQ�DQG�HDUWK��7KLV�FKDQJHV�KRZ�ZH�WKLQN�DERXW�ZRUVKLS�

3DUWLFLSDWLRQ��7KLV�SULRULW\�LV�VR�FHQWUDO�WR�KRZ ZH�WKLQN�DERXW�ZRUVKLS��:RUVKLS�LV�QRW�D
SDVVLYH��FRQVXPHU�H[SHULHQFH��,W¶V�D�GLDORJXH�EHWZHHQ�*RG�DQG�KLV�SHRSOH��,Q�ZRUVKLS��*RG
VSHDNV�WR�XV�E\�KLV�ZRUG�DQG�6SLULW��DQG�ZH�UHVSRQG�EDFN�WR�KLP�LQ�D�QXPEHU�RU�ZD\V�±
WKURXJK�YDULRXV�IRUPV�RI�SUD\HUV��VLQJLQJ��VLOHQFH��SRVWXUH��VDFUDPHQWV��RIIHULQJV��FRQIHVVLRQV
RI�IDLWK��YRZV��DQG�DFWV�RI�FRPPLWPHQW��7KH�HQWLUH�VHUYLFH�RI�ZRUVKLS�FDQ�EH�YLHZHG�DV�D�KRO\
FRQYHUVDWLRQ�EDFN�DQG�IRUWK�EHWZHHQ�*RG�DQG�KLV�SHRSOH��:H�ZDQW�RXU�SHRSOH�WR�EH�DFWLYH
SDUWLFLSDQWV�LQ�WKLV�KRO\�GLDORJXH�

&RQYLFWLRQ� *UDFH�ILOOHG�ZRUVKLS�LQYROYHV�DXWKHQWLF SDUWLFLSDWLRQ�DQG�JHQXLQH�HPRWLRQ�DV�ZH
UHVSRQG�WR�*RG¶V�ZRUG�DQG�6SLULW��:KHQ�ZH�DUH�VLQJLQJ�VRQJV�DERXW�WKH�MR\�RI�WKH�JRVSHO��ZH
ZDQW�RXU�KHDUWV�WR�IHHO�WKDW�MR\��/LNHZLVH��ZKHQ�ZH�VLQJ�DERXW�WKH�EURNHQQHVV�RI�RXU�VLQ��ZH
ZDQW�WR�IHHO�VRUURZ��7KLV�LV�QRW�HPRWLRQDOLVP��EXW�FRQYLFWLRQ��7KH�WUXWK�RI�WKH�JRVSHO�RXJKW�WR
FRQYLFW�RXU�KHDUWV�±�WKLV�LV�D�%LEOLFDO�HPRWLRQDO�UHVSRQVH��:H�ZDQW�WR�HQJDJH�WKH�KHDG�DQG�WKH
KHDUW�DQG�VR�IXOO\�SDUWLFLSDWH�LQ�ZRUVKLS�

)UHHGRP� %HOLHYHUV�DURXQG�WKH�ZRUOG�ZRUVKLS�WKH�/RUG LQ�VR�PDQ\�GLIIHUHQW�ZD\V��ZKHQ�\RX
KDYH�D�UHODWLRQVKLS�ZLWK�*RG��\RX�VKRXOG�IHHO�IUHH�WR�UHVSRQG�LQ�D�ZD\�WKDW�LV�ZHOO�ZLWK�\RXU
VRXO��:KHUH�WKH�VSLULW�RI�WKH�/RUG�LV��WKHUH�LV�IUHHGRP����&RU���������:H�ZDQW�HYHU\�SHUVRQ�WR
NQRZ�WKH�IUHHGRP�RI�ZRUVKLSLQJ�*RG�UHJDUGOHVV�RI�FLUFXPVWDQFHV�RI�MR\�RU�JULHI��HDVH�RU
VWUXJJOH��IHDU�RU�FRQILGHQFH��ODFN�RU�DEXQGDQFH��:KHWKHU�\RX�ZDQW�WR�VPLOH��ODXJK��FU\��VD\
³$PHQ�´�UDLVH�\RXU�KDQGV��RU�ERZ�\RXU�KHDG��\RX�VKRXOG�IHHO�IUHH�WR�ZRUVKLS�LQ�D�ZD\�WKDW
UHIOHFWV�ZKHUH�\RX�DUH�DQG�ZKDW�WKH�/RUG�LV�GRLQJ�LQ�\RXU�KHDUW�

)DPLO\�:LWKLQ�WKLV�VPDOO�FRPPXQLW\��WKHUH�LV�PXFK GLYHUVLW\�±�GLYHUVLW\�LQ�VW\OH��WUDGLWLRQ�
SUHIHUHQFH��DJH��SHUVRQDOLW\��DQG�LQVWLQFW��:KLOH�RQH�VW\OH�PD\�QRW�EH�D�SHUVRQDO�IDYRULWH��HDFK
ZRUVKLSHU�FDQ�YDOXH�KRZ�LW�PD\�IDFLOLWDWH�SDUWLFLSDWRU\�ZRUVKLS�IRU�RWKHU�PHPEHUV�RI�WKLV�IDPLO\�
:KHUH�WKH�6SLULW�RI�WKH�/RUG�LV��WKHUH�LV�IUHHGRP��:KHUH�6DWDQ�LV��WKHUH�LV�GLYLVLRQ��GLYLVLRQ�LV
KLV�FDOOLQJ�FDUG��:H�DUH�D�IDPLO\�DQG�ZH�VWULYH�WR�ORYH�HDFK�RWKHU�DV�VXFK�

:KHQ�ZH�SODQ�RXU�6XQGD\�VHUYLFHV��WKHVH�SULRULWLHV��ODLG�RQ�WKH�IRXQGDWLRQ�RI�RXU�SKLORVRSK\
DQG�YLVLRQ��GULYH�WKH�VRQJV�ZH�VLQJ��WKH�SUD\HUV�ZH�SUD\��DQG�HDFK�DQG�HYHU\�FRPSRQHQW�RI
WKH�VHUYLFH��:H�FRPH�WRJHWKHU�WR�EH�LQ�WKH�SUHVHQFH�RI�*RG�DQG�WR�ZRUVKLS�KLP�LQ�6SLULW�DQG�LQ
WUXWK�
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