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,QWURGXFWLRQ$Q�DEEUHYLDWHG�YHUVLRQ�RI�WKLV�GRFXPHQW�LV�DOVR�DYDLODEOH�± VHH�WKH�FRQWDFW�GHWDLOV�DW�WKH�HQG���3OHDVH�UHPHPEHU��KRZHYHU��WKDW�WKLV�IXOOHU�YHUVLRQ�LV�LWVHOI�RQO\�D�EULHI�VXPPDU\�RI�VRPH�FRPSOH[�DQG�GHHS�LVVXHV���7KHUH�KDV�EHHQ�D�JUHDW�GHDO�RI�VLPSOLILFDWLRQ�WR�JHW�WKLV�PDWHULDO�LQWR�WKLV�FRPSDFW�IRUP��DQG�PXFK�RI�ZKDW�LV�VDLG�VKRXOG�LGHDOO\�EH�µEDODQFHG¶�E\�RWKHU�GHWDLOV�0\�DLP�IRU�WKLV�GRFXPHQW�LV�WKDW�HYHU\WKLQJ�KHUH�ZLOO�EH�KHOSIXO��DQG�HYHU\WKLQJ�ZLOO�HLWKHU�EH�WUXH��RU�ZLOO�EH�DV�WUXH�DV�SRVVLEOH�ZLWKLQ�WKH�FRQVWUDLQWV�RI�WKLV�GRFXPHQW���,I�\RX�ILQG�VRPHWKLQJ�WKDW�VHHPV�XQWUXH�RU�PLVOHDGLQJ��SOHDVH�DVN�PH�DERXW�LW�6RFLDO�$FWLRQ�LV�(VVHQWLDO
8QLW\-HVXV�SUD\HG�WKDW�+LV�GLVFLSOHV�VKRXOG�EH�RQH�± WKDW�ZH�VKRXOG�EH�XQLWHG���7KLV�ZDV�KLJKO\�LPSRUWDQW�WR�+LP�DQG�WR�WKH�HDUO\�FKXUFK�7KH�UHDOLW\�LV�WKDW�ZH�KDYH�VHHPLQJO\�LQVXUPRXQWDEOH�WKHRORJLFDO��RUJDQLVDWLRQDO�DQG�SURFHGXUDO�GLIIHUHQFHV���7KHUH�DUH�WKUHH�REYLRXV�UHVSRQVHV��WZR�RI�ZKLFK�VHHP�WR�PH�WR�EH�GHDG�HQGV�)LUVWO\��ZH�FDQ�LJQRUH�-HVXV¶�SUD\HU�DQG�KROG�RQWR�RXU�GLYLGHGQHVV��MXVWLI\LQJ�LW�E\�WKH�KLVWRULF�QHFHVVLWLHV�WKDW�EURXJKW�RXU�SDUWLFXODU�GHQRPLQDWLRQ�RU�JURXSLQJ�LQWR�EHLQJ�6HFRQGO\��ZH�FDQ�WKURZ�D�JUHDW�GHDO�RI�HQHUJ\�LQWR�EUHDNLQJ�GRZQ�WKH�EDUULHUV��DQG�WU\�WR�FUHDWH�D�VLQJOH�HFXPHQLFDO�RUJDQLVDWLRQ�WKDW��SHUKDSV�RQH�GD\��DOO�&KULVWLDQV�ZLOO�EH�DEOH�WR�LGHQWLI\�ZLWK�7KLUGO\��ZH�FDQ�VD\�WKDW�WKH�NH\�LVVXH�LV�XQLW\��DQG�\RX�GRQ¶W�QHHG�WR�DJUHH�RQ�HYHU\WKLQJ�WR�EH�XQLWHG���8QLW\�LV�WKH�SUDJPDWLF�DELOLW\�WR�ZRUN�WRJHWKHU���7KLV�VHHPV�WR�PH�WR�EH�WKH�RQO\�YLDEOH�DSSURDFK�:H�PD\�VWUXJJOH�WR�ZRUN�WRJHWKHU�RQ�SXUHO\�&KULVWLDQ�DFWLYLWLHV��VXFK�DV�ZRUVKLS�DQG�HYDQJHOLVP���:H�PD\�ILQG�LW�KDUG�WR�JHW�PXFK�HQWKXVLDVP�WR�ZRUN�WRJHWKHU�RQ�SXUHO\�VHFXODU�DFWLYLWLHV��VXFK�DV�%ULWDLQ�LQ�%ORRP���%XW�ZH�FDQ�XVHIXOO\�ZRUN�WRJHWKHU�LQ�WKDW�DUHD�ZKHUH�RXU�IDLWK�DQG�VRFLDO�FRQVFLHQFH�RYHUODS�± LQ�VRFLDO�DFWLRQ�SURMHFWV�0DQ\�SHRSOH�ZRXOG�DUJXH�WKDW�WKH�NH\�WKLQJV�GLYLGLQJ�XV�DUH�VRFLDO�DQG�UHODWLRQDO��DQG�WKH�EHVW�ZD\�WR�EUHDN�GRZQ�WKH�EDUULHUV�EHWZHHQ�GLIIHUHQW�FKXUFKHV�LV�IRU�XV�WR�OHDUQ�KRZ�WR�ZRUN�WRJHWKHU�
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+ROLVWLF�0LQLVWU\-HVXV�IHG�WKH�KXQJU\��KHDOHG�WKH�VLFN�DQG�SUHDFKHG�WKH�.LQJGRP��7KH�SURSKHWV�WDXJKW�WKH�LPSRUWDQFH�ERWK�RI�VRFLDO�MXVWLFH�DQG�ORYLQJ�*RG���,Q�SUHYLRXV�JHQHUDWLRQV��WKH�FKXUFK�WHQGHG WR�EH�GLYLGHG�LQWR�WKRVH��µOLEHUDOV¶��ZKR�HPSKDVLVHG�WKH�SUDFWLFDO�DUHDV�WR�WKH�H[FOXVLRQ�RI�WKH�VSLULWXDO�RQHV��DQG�WKRVH��µHYDQJHOLFDOV¶��ZKR�HPSKDVLVHG�WKH�VSLULWXDO�DUHDV�WR�WKH�H[FOXVLRQ�RI�WKH�SUDFWLFDO�RQHV�7RGD\��HYDQJHOLFDO�FKXUFKHV�LQFUHDVLQJO\ UHFRJQLVH�WKDW�WKH�FRPPDQG�µORYH�\RXU�QHLJKERXU�DV�\RXUVHOI¶�PXVW�FKDQJH�WKH�ZD\�ZH�UHVSRQG�WR�WKH�FROOHDJXH�DW�ZRUN��WKH�KRPHOHVV�DGGLFW�RQ�RXU�GRRUVWHS��WKH�5RPDQLDQ�RUSKDQ�DQG�WKH�6XGDQHVH�IDUPHU���$QG�OLEHUDO�FKXUFKHV�LQFUHDVLQJO\�UHFRJQLVH�WKDW�SHRSOH�QHHG�WR�EH�WUDQVIRUPHG�WKURXJK�WKH�SRZHU�RI�WKH�JRVSHO�DV�ZHOO�DV�KDYLQJ�WKHLU�VWRPDFKV�ILOOHG���%XW�PRVW�FKXUFKHV��ZKDWHYHU�WKHLU�WKHRORJLFDO�SHUVXDVLRQ��VWLOO�VWUXJJOH�WR�H[SUHVV�WKHVH�WUXWKV�LQ�SUDFWLFDO�ZD\V�0DQ\�SHRSOH�ZLWKLQ�WKH�FKXUFK�ZKR�DUH�HQJDJHG�LQ�PLQLVWULHV�WR�SHRSOH�RXWVLGH�WKH�FKXUFK�IHHO�WKDW�WKH�FKXUFK�DV�DQ�RUJDQLVDWLRQ�KDV�QR�LQWHUHVW�LQ�WKHLU�ZRUN���,W�ZRXOG�EH�GLIILFXOW�IRU�PRVW�FKXUFKHV�RI�DQ\�VL]H�WR�SXEOLFO\�DQG�H[SOLFLWO\�FRPPXQLFDWH�LQWHUHVW�LQ�DQG�VXSSRUW�IRU�HYHU\�YDOLG�DFWLYLW\�HYHU\�FKXUFK�PHPEHU�LV�HQJDJHG�LQ���%XW�E\�VXSSRUWLQJ�%&$1��RXWOLQLQJ�WKH�UDQJH�RI�DFWLYLWLHV�LW�UHSUHVHQWV�DQG�HQFRXUDJLQJ�SHRSOH�WR�EH�LQYROYHG�ZLWK�LWV�DVVRFLDWHG�SURMHFWV��D�FKXUFK�FDQ�DIILUP�LWV�FRPPLWPHQW�WR�-HVXV¶�H[DPSOH�RI�D�KROLVWLF�PLQLVWU\� DQG�DOVR�HQFRXUDJH�WKH�SHRSOH�ZKR�WDNH�SDUW�LQ�VXFK�SURMHFWV�6RFLDO�$FWLRQ�LV�8VHIXO
6RFLDO�$FWLRQ�DQG�3URSKHF\%HFDXVH�ZH�DUH�VSLULWXDO�EHLQJV��WKHUH�LV�D�VSLULWXDO�G\QDPLF�WR�HYHU\WKLQJ�ZH�GR���7KLV�LV�HVSHFLDOO\�WUXH�LQ�WKH�DUHD�RI�VRFLDO�DFWLRQ�:KHQ ZH�FDUH�IRU�WKH�SRRU��ZH�DUH�PDNLQJ�D�SURSKHWLF�VWDWHPHQW�WR�WKH�ZRUOG��VHH�ZKDW�WKH�FKDUDFWHU�RI�*RG�LV�OLNH���7KH\�VHH�*RG�LQ�RXU�DFWLRQV��WKH\�KHDU�+LV�YRLFH�LQ�RXU�FULHV�IRU�MXVWLFH��ZKHWKHU�ZH�VSHDN�+LV�QDPH�RU�QRW�:KHQ�ZH�FDUH�IRU�WKH�SRRU��ZH�DUH�DOVR�PDNLQJ�D�SURSKHWLF�VWDWHPHQW�WR�WKH�FKXUFK��WKLV�LV�ZKDW�DXWKHQWLF�&KULVWLDQLW\�LV�OLNH���,W�LQYROYHV�OD\LQJ�GRZQ�\RXU�OLIH�LQ�VHUYLFH�IRU�RWKHUV���1RPLQDO�&KULVWLDQV�FDQ�HVFDSH�PRVW�RI�WKH�XVXDO�FKDOOHQJHV�LQ�VHUPRQV��µ*RG�KDV�QRW�FDOOHG�PH�WR�EH�DQ�HYDQJHOLVW¶��EXW�VRFLDO�DFWLRQ�LV�WKH�SRLQW�DW�ZKLFK�VSLULWXDOLW\�JHWV�UHDO��WKLV�LV�ZKDW�LW�PHDQV�WR�IROORZ�-HVXV�6RFLDO�$FWLRQ�DQG�(YDQJHOLVP7KLV�LV�D�PDVVLYH�VXEMHFW��EXW�KHUH�DUH�D�IHZ�NH\�SRLQWV�6RFLDO�DFWLRQ�LV�YDOLG�ZLWKRXW�HYDQJHOLVP���,W�LV�D�YDOLG�WKLQJ�IRU�&KULVWLDQV�WR�GR��HYHQ�ZKHQ�WKHUH�LV�QR�HYDQJHOLVWLF�DVSHFW���2XU�PRWLYDWLRQ�DV�&KULVWLDQV�LV�WR�VKRZ�*RG¶V�ORYH�LQ�DFWLRQ��EXW�ZH�GR�QRW�DOZD\V�QHHG�WR�H[SODLQ�RXU�UHDVRQV�IRU�ZKDW�ZH�GR�6RFLDO�DFWLRQ�SUHSDUHV�WKH�JURXQG�IRU�HYDQJHOLVP�� 3HRSOH�VHH�ZKDW�ZH�GR�DQG�UHVSHFW�LW��VR�WKH\�DUH�PRUH�UHDG\�WR�KHDU�ZKDW�ZH�KDYH�WR�VD\�



%&$1��:RUNLQJ�7RJHWKHU �

6RFLDO�DFWLRQ�FDQ�LQYROYH�HYDQJHOLVP�� ,Q�RUJDQLVDWLRQV�OLNH�&ULVLV�&HQWUH�0LQLVWULHV��RQH�RI�RXU�REMHFWLYHV�LV�WR�EULQJ�SHRSOH�LQWR�WKH�.LQJGRP���7KLV�LV�RQH�RI�WKH�PDLQ�UHDVRQV�ZK\�ZH�DUH�VR�HIIHFWLYH�LQ�KHOSLQJ�SHRSOH�FRPH�RII�GUXJV��NHHS�DFFRPPRGDWLRQ�DQG�VWDUW�WR�UHEXLOG�WKHLU�OLYHV��*RG�LV�DW�ZRUN��FKDQJLQJ�WKHP�IURP�ZLWKLQ�6RFLDO�DFWLRQ�SURYLGHV�D�IHUWLOH�FRQWH[W�IRU�HYDQJHOLVP���(VSHFLDOO\�ZKHQ�LW�LV�QRW�RQH�RI WKH�DLPV�RI�WKH�SURMHFW��VRFLDO�DFWLRQ�EULQJV�&KULVWLDQV�DQG�QRQ�&KULVWLDQV�WRJHWKHU�LQ�D�FRQWH[W�WKDW�RIWHQ�EULQJV�RXW�ZKDW�LV�UHDO�DQG�ZKDW�LV�LPSRUWDQW�WR�XV���7KH\�VHH�XV�UHVSRQGLQJ�WR�GLVDSSRLQWPHQW��IUXVWUDWLRQ�DQG�IDLOXUH���7KH\�VHH�XV�WUHDWLQJ�SHRSOH�ZLWK�UHVSHFW�HYHQ�ZKHQ�WKH\�GRQ¶W�GHVHUYH�LW���7KH\�PLJKW�HYHQ�VHH�D�IHZ�DQVZHUV�WR�SUD\HU���7KH\�VHH�WKH�UHDO�GLIIHUHQFH�*RG�PDNHV�LQ�RXU�OLYHV��EHFDXVH�ZH�DUH�HQJDJHG�LQ�UHDO�DQG�LPSRUWDQW�LVVXHV�WRJHWKHU�6RFLDO�$FWLRQ�DQG�3DVWRUDO�&DUH7KH�DLP�RI�FKXUFK�OHDGHUV�LV�WR�µHTXLS�WKH�VDLQWV�IRU�WKH�ZRUN�RI�VHUYLFH�¶�EXW�PRVW�FKXUFKHV�RIIHU�IHZ�RSSRUWXQLWLHV�IRU�GHYHORSLQJ�JLIWV�DQG�PLQLVWULHV���,I�\RX�FDQ�OHDG�ZRUVKLS��WHDFK�D�6XQGD\�6FKRRO�FODVV�RU�UXQ�D�KRPHJURXS��WKHUH�LV�JHQHUDOO\�DQ�RSHQLQJ��EXW�PDQ\ SHRSOH�KDYH�JLIWV�DQG�FDOOLQJV�WKDW�ZRXOG�QRW�QRUPDOO\�EH�H[HUFLVHG�ZLWKLQ�WKH�FKXUFK�ERG\���7KH\�QHHG�WR�EH�SUHVHQWHG�ZLWK�RSSRUWXQLWLHV�WR�VHUYH�7KH\�DOVR�QHHG�WR�XQGHUVWDQG�WKDW�LQ�FDULQJ�IRU�RWKHUV��WKH\�DUH�H[HUFLVLQJ�D�&KULVWLDQ�PLQLVWU\��LQDVPXFK�DV�\RX�GLG�LW�WR�WKH�OHDVW�RI�WKHVH��\RX�GLG�LW�WR�0H���6RPH�FKXUFKHV�QHHG�WR�OHDUQ�WR�YDOXH�WKH�SUDFWLFDO�PLQLVWULHV��DORQJVLGH�WKH�PRUH�µVSLULWXDO¶�RQHV��LI�RQO\�WKH�VSLULWXDO�PLQLVWULHV�DUH�QRWLFHG�DQG�HQFRXUDJHG��WKRVH�ZLWK�RWKHU�PLQLVWULHV�ZLOO�SUREDEO\�IHHO�WKH\�KDYH�OLWWOH�WR�FRQWULEXWH��DQG�ZLOO�IDLO�WR�JURZ�DQG�GHYHORS�DV�WKH\�VKRXOG�6RPHWLPHV�D�µSDVWRUDO�FDUH�VSRQJH¶�ZLOO�EHJLQ�WR�JURZ�DQG�QHHG�PXFK�OHVV�LQSXW�IURP�RWKHUV�ZKHQ�WKH\�GLVFRYHU�ZKDW�WKH\�FDQ�GR�WR�KHOS�SHRSOH�ZKR�DUH�PRUH�QHHG\�WKDQ�WKH\�DUH���)RU�VRPH�SHRSOH��OHDUQLQJ�WKDW�WKH\�WRR�KDYH�VRPHWKLQJ�WR�JLYH�FDQ�EH�D�WUDQVIRUPLQJ�H[SHULHQFH�6RFLDO�$FWLRQ�6WUHQJWKHQV�&RQJUHJDWLRQDO�/LIH
)RFXV�1RQH�RI�XV�DUH�FDOOHG�WR�GR�HYHU\WKLQJ��EXW�ZH�DUH�HDFK�FDOOHG�WR�GR�VRPHWKLQJ���$QG�ZH�WUXVW�WKDW�LI�ZH�DOO�GR�ZKDW�*RG�LV�FDOOLQJ�XV�WR�GR��WKHQ��VRPHKRZ��HYHU\WKLQJ�QHFHVVDU\�ZLOO�EH�GRQH��7KLV�LV�WUXH�IRU�XV�DV�LQGLYLGXDOV��DQG�WUXH�IRU�XV�DV�FRQJUHJDWLRQV��$V�FRQJUHJDWLRQV��ZH�QHHG�WR�LGHQWLI\�WKH�LVVXHV�DQG�WKH�SURMHFW�WKDW�ZH�DUH�FRPPLWWHG�WR�VXSSRUWLQJ���%XW�D�FRUSRUDWH�IRFXV�RQ�RQH�DUHD�GRHV�QRW�PHDQ�ZH�FHDVH�WR�FDUH�DERXW�DOO�WKH�RWKHU�LVVXHV��RU�WKDW�SHRSOH�QRW�FRPPLWWHG�WR�WKDW�DUHD�VKRXOG�OHDYH�DQG�MRLQ�DQRWKHU�IHOORZVKLS���6R�ZH�QHHG�WR�KDYH�RWKHU��ORFDO�SURMHFWV�VR�WKDW�HDFK�PHPEHU�RI WKH�FRQJUHJDWLRQ�FDQ�UHVSRQG�WR�*RG¶V�FDOOLQJ�RQ�WKHLU�OLIH�
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2ZQHUVKLS:H�KDYH�WR�EH�UHDOLVWLF�DERXW�WKH�RZQHUVKLS�RI�SURMHFWV���,W�LV�KDUG�IRU�PRVW�%DSWLVWV�WR�JHW�KLJKO\�FRPPLWWHG�WR�SURMHFWV�UXQ�DQG�RZQHG�E\�WKH�$QJOLFDQ�FKXUFK��RU�IRU�85&�SURMHFWV�WR�JHW�PXFK�VXSSRUW�IURP�0HWKRGLVWV��DQG�VR�RQ�� /LNH�LW�RU�QRW��PRVW�GHQRPLQDWLRQDO�SURMHFWV�VWUXJJOH�WR�JHW�VXSSRUW�IURP�SHRSOH�LQ�RWKHU�GHQRPLQDWLRQV��,W�LV�HDVLHU�IRU�PRVW�QRQ�5RPDQ�&DWKROLFV�WR�VXSSRUW�&KULVWLDQ�$LG�WKDQ�&DULWDV��DQG�WKH�VDPH�LV�WUXH�IRU ORFDO�SURMHFWV�± ZKLFK�LV�ZK\�ZH�QHHG�VRFLDO�DFWLRQ�SURMHFWV�WKDW�DUH�QRW�URRWHG�LQ�SDUWLFXODU�GHQRPLQDWLRQV�:RUNLQJ�7RJHWKHU
2YHUODS,W�PDNHV�QR�VHQVH�IRU�PDQ\�VPDOO�SURMHFWV�WR�EH�RSHUDWLQJ�LQGHSHQGHQWO\�LQ�WKH�VDPH�DUHD��WU\LQJ�WR�DGGUHVV�WKH�VDPH�RU�VLPLODU�QHHGV���7KHUH�LV�ERXQG�WR�EH�ERWK�RYHUODS�DQG�JDSV��VRPH�QHHGV�ZLOO�EH�DGGUHVVHG�E\�PDQ\�SURMHFWV��DQG�VRPH�ZLOO�EH�PLVVHG�E\�DOO�RI�WKHP���,I�ZH�WDON�WR�HDFK�RWKHU�DQG�FR�RUGLQDWH�RXU�ZRUN��ZH�FDQ�WU\�WR�HQVXUH�WKDW�WKH�RYHUODSV�DUH�UHGXFHG��DQG�WKH�JDSV�PLQLPLVHG�RU�UHPRYHG�&ULWLFDO�0DVV7KHUH�DUH�FHUWDLQ�RYHUKHDGV�LQYROYHG�LQ�UXQQLQJ�DQ�RUJDQLVDWLRQ��DQG�WKH�PRUH�RUJDQLVHG�\RX�WU\�WR�EH��WKH�JUHDWHU�WKH�RYHUKHDGV���2QH�RUJDQLVDWLRQ�HPSOR\LQJ�ILYH�SHRSOH�ZLOO�JHQHUDOO\�DFKLHYH�PXFK�PRUH�WKDQ�ILYH RUJDQLVDWLRQV�HPSOR\LQJ�RQH�SHUVRQ��DQG�FRVW�OHVV���$V�OHJLVODWLRQ�DQG�UHG�WDSH�LQFUHDVH��WKH�RYHUKHDGV�LQYROYHG�LQ�UXQQLQJ�DQ\�RUJDQLVDWLRQ�OHJDOO\�DUH�LQFUHDVLQJ�DOO�WKH�WLPH�3ROLWLFDO�,PSDFW,I�ZH�DUH�WR�PDNH�DQ�LPSDFW�RQ�WKH�VHFXODU�DXWKRULWLHV��ZH�QHHG�QXPEHUV�DQG�ZH�QHHG�XQLW\���,I�RQO\�D�IHZ�SHRSOH�DUH�LQYROYHG��WKH\�FDQ�LJQRUH�XV���,I�PDQ\�SHRSOH�DUH�LQYROYHG��EXW�WKHUH�LV�QR�FHQWUDO�RUJDQLVDWLRQ��WKH\�ZLOO�LJQRUH�XV��%XW�PDQ\�SHRSOH�ZRUNLQJ�WRJHWKHU�± ZH�EHFRPH�VLJQLILFDQW��DQG�WKH�DXWKRULWLHV�ZLOO�ZDQW�DQG�QHHG�XV�DV�D�SDUWQHU���:KHQ�ZH�KDYH�ERWK�QXPEHUV�DQG�RUJDQLVDWLRQ��WKH�ZRUOG�VWDUWV�WR�UHDOLVH�WKDW�WKH�FKXUFK�LV�LQYROYHG�LQ�WKHLU�VRFLHW\��DQG�LV�GRLQJ�VRPHWKLQJ�ZRUWKZKLOH�6WDII�DQG�YROXQWHHUV0DQ\�FKXUFK�EDVHG�SURMHFWV�XVHG�WR�EH�HQWLUHO\�UXQ�E\�YROXQWHHUV��EXW�WKLV�LV�EHFRPLQJ�PXFK�OHVV�YLDEOH���9ROXQWHHUV�QHHG�WR�EH�FR�RUGLQDWHG��WKH\�QHHG�WR�EH�WUDLQHG��WKH\�QHHG�WR�EH�FKHFNHG��WKH\�QHHG�WR�EH�JLYHQ�VWDQGDUGV�DQG�SURFHGXUHV��WKHLU�ZRUN�QHHGV�WR�EH�PRQLWRUHG�DQG�FKHFNHG��DQG�LI�\RX�DUH�JLYHQ�DQ\�VXSSRUW�IURP�DQ\�RXWVLGH�ERG\��WKH�UHVXOWV�QHHG�WR�EH�PHDVXUHG�DQG�UHFRUGHG�,W�LV�LQFUHDVLQJO\�GLIILFXOW�WR�ILQG�YROXQWHHUV�ZKR�DUH�ZLOOLQJ�WR�GR�DOO�WKLV��XQGHUVWDQGDEO\��WKH\�ZDQW�WR�GR�VRPHWKLQJ�WR�KHOS�RWKHU�SHRSOH��QRW�WR�VSHQG�WKHLU�WLPH�ILOOLQJ�LQ�IRUPV���DQG�GLIILFXOW�WR�ILQG�YROXQWHHUV�ZLWK�WKH�VNLOOV�DQG�DSWLWXGHV�WR�XQGHUWDNH�WKHVH�HVVHQWLDO�UROHV��VR�YROXQWHHUV�QHHG�WR�EH�EDFNHG�XS�E\�SDLG�VWDII�ZKR�
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KDYH�WKH�QHFHVVDU\�VNLOOV�DQG�H[SHULHQFH�WR�SURYLGH�WKH�LQIUDVWUXFWXUH�ZLWKLQ�ZKLFK�WKH�YROXQWHHUV�FDQ�GR�WKHLU�ZRUN�,I�ZH�DUH�JRLQJ�WR�HPSOR\�VWDII�WR�GR�WKHVH�WDVNV��WKH\�DUH�EHVW�HPSOR\HG�ZLWKLQ�D�VWUXFWXUH�VHW�XS�IRU�WKDW�SXUSRVH��DQG�LI�ZH�DUH�JRLQJ�WR�VHW�XS�D�VWUXFWXUH�IRU�WKLV�SXUSRVH��LW�PDNHV�VHQVH�WR�GR�VR�ZLWK�RWKHUV�ZKR�VKDUH�WKH�VDPH�YLVLRQ��ZKLFKHYHU�EUDQFK�RI�WKH�&KXUFK�WKH\�FRPH�IURP�3RWHQWLDO7KH�QHHGV�RI�WKH�FLW\�DUH�VR�JUHDW��QR�RQH�FRQJUHJDWLRQ�RU�GHQRPLQDWLRQ�FDQ�EHJLQ�WR�DGGUHVV�DOO�WKRVH�QHHGV���%XW�ZH�EHOLHYH�WKDW�*RG�KDV�JLYHQ�+LV�&KXUFK�DOO�WKH�UHVRXUFHV�QHHGHG�IRU WKH�WDVN�+H�KDV�JLYHQ�XV���,I�ZH�ZRUN�WRJHWKHU�DQG�VKDUH�WKH�UHVRXUFHV�+H�KDV�JLYHQ�XV��ZH�FDQ�PDNH�D�PDMRU�LPSDFW�RQ�RXU�FLW\�0DNLQJ�6RFLDO�$FWLRQ�3URMHFWV�:RUN
([SHUWLVH6SHFLDOLVW�VRFLDO�DFWLRQ�JURXSV�FDQ�GHYHORS�DQG�VKDUH�H[SHUWLVH���$V�&ULVLV�&HQWUH0LQLVWULHV�GHYHORSV�QHZ�VWDQGDUGV�DQG�SURFHGXUHV��ZH�VKDUH�WKHP�ZLWK�WKH�RWKHU�JURXSV�LQ�WKH�%&$1�+RPHOHVV�)RUXP��VR�DOO�WKH�JURXSV�FDQ�EHQHILW�IURP�WKHP�± DQG�ZH�EHQHILW�IURP�WKH�FRPPHQWV�DQG�TXHVWLRQV�RI�RWKHU�SHRSOH�LQ�WKH�IRUXP�0DQ\�DUHDV�RI�H[SHUWLVH�DUH�QHHGHG���6RPH�DUHDV�ZLOO�EH�DERXW�WKH�ZRUN�ZH�HQJDJH�LQ�± IRU�XV��KRZ�WR�KHOS�KRPHOHVV�SHRSOH�DQG�FRQWLQXH�KHOSLQJ�WKHP�VR�WKH\�FDQ�EH�UH�LQWHJUDWHG�LQWR�VRFLHW\���6RPH�DUHDV�ZLOO�EH�DERXW�WKH�ORFDO�FRQWH[W�LQ�ZKLFK�ZH�DUH�ZRUNLQJ�± ZH�QHHG�WR�XQGHUVWDQG�ZKDW�WKH�&RXQFLO�DQG�WKH�VWDWXWRU\�VHUYLFHV�DUH�UHTXLUHG�WR�GR��DQG�ZKDW�WKH\�KDYH�FRPPLWWHG�WKHPVHOYHV�WR�GRLQJ���$QG�VRPH�DUHDV�ZLOO�EH�DERXW�WKH�OHJDO�FRQWH[W�± ZH�QHHG�WR�XQGHUVWDQG�LVVXHV�VXFK�DV�GDWD�SURWHFWLRQ��FRQILGHQWLDOLW\��UHSRUWLQJ�RI�VXVSHFWHG�DEXVH��DQG�PDQ\�RWKHUV���6KDULQJ�WKLV�H[SHUWLVH�LV�WKH�RQO\�VWUDWHJ\�WKDW�PDNHV�VHQVH�:LVGRP&KULVWLDQV�ZRUNLQJ�RQ�WKHLU�RZQ�WHQG�WR�EH�DQ�HDV\�WRXFK�± ZHOO�LQWHQWLRQHG�SHRSOH�ZKR�UHVSRQG�WR�HYHU\�VRE�VWRU\�WKH\�KHDU���(YHQWXDOO\�WKH\�UHDOLVH�KRZ�PXFK�WKH\�KDYH�EHHQ�WDNHQ�IRU�D�ULGH��JHW�GLVLOOXVLRQHG�DQG�JHQHUDOO\�VWRS�KHOSLQJ�7KH�WUXWK�LV�WKDW�PDQ\�SHRSOH�DUH�TXLWH�KDSS\�WR�EH�OLYLQJ�RII�EHQHILWV��DQG�WKHUH�DUH�PDQ\�ZKR�ZLOO�OLH�WR�JHW�EHQHILWV�DQG�RWKHU�KDQGRXWV�WKH\�GRQ¶W�GHVHUYH���$�ORW�RI�SHRSOH�GRQ¶W�ZDQW�WKHLU�SUREOHPV�VROYHG�+RZ�GR�\RX�OHDUQ�KRZ�QRW�WR�EH�WDNHQ�LQ"��7UDLQLQJ�LV�LPSRUWDQW��EXW�SUDFWLFDO�ZLVGRP�LV�PRVWO\�JDLQHG�E\�ZRUNLQJ�DORQJVLGH�SHRSOH�ZKR�DUH�H[SHULHQFHG��DQG�ZRUNLQJ�LQ�HVWDEOLVKHG�RUJDQLVDWLRQV�WKDW�DUH�SOXJJHG�LQ�WR�WKH�FRPPXQLFDWLRQ�FKDQQHOV�
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/HJDOLW\7UDGLWLRQDOO\��FKXUFKHV�DQG�&KULVWLDQ�SURMHFWV�KDYH�QRW�EHHQ�YHU\�JRRG�DW�FRPSO\LQJ�ZLWK�OHJLVODWLRQ�DQG�UHG�WDSH��,Q�WKH�PRGHUQ�ZRUOG��WKLV�KDV�FHDVHG�WR�EH�DQ�RSWLRQ��:H�QHHG�WR�GR�&5%�FKHFNV�RQ�RXU�6XQGD\�6FKRRO�WHDFKHUV�7KH�ODZV��VWDWXWRU\�LQVWUXPHQWV�DQG�JXLGDQFH�LVVXHG�E\�PLQLVWHUV�DUH�DOO�FRQVWDQWO\�FKDQJLQJ��:H�QHHG�H[SHUW�KHOS�WR�XQGHUVWDQG�WKHVH�LVVXHV��VR�ZH�GRQ¶W�EUHDN�WKH�UXOHV��DQG�VR�ZH�FDQ�VXSSRUW�DQG�DGYLVH�SHRSOH�KHOSIXOO\���7KLV�LV�GLIILFXOW�DQG�WLPH�FRQVXPLQJ�DFWLYLW\��VR�ZH�QHHG�WR�PDNH�VXUH�WKDW�WKH�UHOHYDQW�LQIRUPDWLRQ�LV�VKDUHG�DV�ZLGHO\�DV�SRVVLEOH���,I�D�JURXS�OLNH�%&$1�GRHV�QRW�HQDEOH�VXFK�VKDULQJ�WR�WDNH�SODFH��ZKR�ZLOO�GR�LW"3DUWQHUVKLS$V�ZHOO�DV�GHYHORSLQJ�LQ�KRXVH�VNLOOV�WR�KHOS�SHRSOH�GLUHFWO\��ZH�QHHG�WR�GHYHORS�HIIHFWLYH�UHODWLRQVKLSV�ZLWK�RWKHU�UHODWHG�JURXSV���6R��LQ�GHDOLQJ�ZLWK�KRPHOHVVQHVV��ZH�ILQG�VRPH�RI�WKH�NH\�DUHDV�DUH�DFFRPPRGDWLRQ��EHQHILWV��GUXJV��KHDOWKFDUH��FRXQVHOOLQJ��OLIHVNLOOV�DQG�HPSOR\PHQW�$V�DQ�H[DPSOH��DW�&ULVLV�&HQWUH�0LQLVWULHV�ZH�DUH�ODUJH�HQRXJK�DQG�ZHOO�HQRXJK�NQRZQ�IRU�VRPH�RIILFLDOV�WR�EH�LQWHUHVWHG�LQ�WDONLQJ�ZLWK�XV��EXW�LI�ZH�ZDQW�WR�JHW�WR�WKH�PRUH�VHQLRU�SHRSOH��ZH�QHHG�WR�EH�SDUW�RI�VRPHWKLQJ�ODUJHU���$QG�IRU�XV��%&$1�LV�WKH�RQO\�JURXS�WKDW�FDQ�SURYLGH WKLV�IRU�XV�6PDOO��VROLWDU\�JURXSV�GR�QRW�KDYH�WKH�UHVRXUFHV�WR�GHYHORS�WKH�UHODWLRQVKLSV�WKH\�QHHG�ZLWK�DOO�WKH�GLIIHUHQW�DJHQFLHV�ZRUNLQJ�LQ�WKHVH�GLIIHUHQW�DUHDV���7KHUH�VHHPV�WR�EH�RQO\�WZR�RSWLRQV��HLWKHU�HDFK�DQG�HYHU\�RUJDQLVDWLRQ�PXVW�EH�ODUJH�HQRXJK�WR�GR�DOO�WKLV�WKHPVHOYHV��RU�ZH�QHHG�D�JURXS�OLNH�%&$1�WKURXJK�ZKLFK�LW�FDQ�EH�GRQH�
7KH�DXWKRU�LV�3DXO�+D]HOGHQ��*HQHUDO�0DQDJHU�RI�&ULVLV�&HQWUH�0LQLVWULHV��D�&KULVWLDQ�FKDULW\�ZRUNLQJ�LQ�%ULVWRO�WR�KHOS�KRPHOHVV�SHRSOH��DOFRKROLFV�DQG�GUXJ�DGGLFWV�<RX�FDQ�JHW�FRSLHV�RI�WKLV�GRFXPHQW�IURP�WKH�%&$1�ZHE�VLWH��ZZZ�EFDQ�RUJ�XN��RU�IURP�WKH�&ULVLV�&HQWUH�0LQLVWULHV�RIILFH�DW����&LW\�5RDG��6W�3DXOV��%ULVWRO��%6���73�<RX�FDQ�ILQG�RXW�PRUH�DERXW�&ULVLV�&HQWUH�0LQLVWULHV�E\�YLVLWLQJ�RXU�ZHE�VLWH�DW��ZZZ�FULVLV�FHQWUH�RUJ�XN�7KLV�GRFXPHQW�ZDV�ODVW�XSGDWHG��� -DQXDU\ �����


