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6R��,�DOZD\V�OLNH�WR�VWDUW�RXW�WKH�6SULQJ�1HZVOHWWHU�ZLWK�WKH�VSULQJ�UHPLQGHUV���7KDW�ZRXOG�
EH�GRJV�DQG�WD[HV��� 
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OHWWHU�HQFRXUDJLQJ�WR�JHW�\RXU�GRJ�UHJLVWHUHG��,�UHPLQG�\RX�HDFK�\HDU�WKDW�UHJLVWHULQJ�\RXU�
GRJV�LV�D�VWDWH�ODZ��QRW�D�WRZQ�GHFLVLRQ� 

7KH�VHFRQG�LQVWDOOPHQW�RI�SURSHUW\�WD[HV�DUH�GXH�RQ��:HGQHVGD\��0D\�����������7KH�RIILFH�
ZLOO�EH��RSHQ�IURP������$0—�����30�WKDW�GD\����7KH�WRZQ�GRHV�DFFHSW�SRVWPDUNHG�SD\�
PHQWV�DV�RQ�WLPH��-XVW�D�UHPLQGHU�WKDW�WKLV�EHLQJ�WKH�VHFRQG�SD\PHQW��DQ\�WD[HV�WKDW�DUH�
QRW�SDLG�E\�0D\����ZLOO�EH�FRQVLGHUHG�GHOLQTXHQW�DQG�ZLOO�EH�IRUZDUGHG�WR�5RGQH\�&DGR�
UHW��WKH�GHOLQTXHQW�WD[�FROOHFWRU���7KHUH�ZLOO�EH�LQWHUHVW�DQG�D�SHQDOW\�DSSOLHG��� 

)HHO�IUHH�WR�JLYH�D�FDOO�LI�\RX�KDYH�TXHVWLRQV�DERXW�GRJV�RU�WD[HV� 
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/RWV�RI�JUHDW�WKLQJV�DUH�KDSSHQLQJ�DW�&RUQZDOO�6FKRRO�WKLV�\HDU��:KLOH�ZH�XSGDWH�RXU�ZHEVLWH�IURP�

WLPH�WR�WLPH��WR�NQRZ�PRUH�RI�ZKDW�LV�KDSSHQLQJ�DW�VFKRRO��\RX�FDQ�UHFHLYH�RXU�ZHHNO\�QHZVOHWWHU�E\�

OHWWLQJ�-HQ�.UDYLW]��MNUDYLW]#DFVGYW�RUJ��NQRZ�\RXU�HPDLO�DGGUHVV�� <RX�FDQ�DOVR�IROORZ�&RUQZDOO�

6FKRRO�RQ�7ZLWWHU��#FRUQZDOOVFKO��DQG�,QVWDJUDP��#FRUQZDOOVFKRROYW��WR�VHH�PRUH�RI�ZKDW�ZH�GR� 
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,I�\RXU�IDPLO\�KDV�VPDOO�FKLOGUHQ�ZKR�DUH�QRW�\HW�VFKRRO�DJH��ZH�ZRXOG�ORYH�WR�NQRZ�ZKR�\RX�

DUH�DQG�EH�LQ�WRXFK�DERXW�ZKDW�LV�KDSSHQLQJ�DW�VFKRRO�VR�\RX�NQRZ�ZKDW�WR�ORRN�IRUZDUG�WR�

ZKHQ�\RXU�FKLOGUHQ�EHJLQ�VFKRRO�� <RX�DUH�ZHOFRPH�WR�FRPH�YLVLW�WKH�VFKRRO�WR�VHH�ZKDW�VWXGHQWV�DUH�

OHDUQLQJ�LQ�FODVV�� ,I�\RX�DUH�LQWHUHVWHG�LQ�YLVLWLQJ��SOHDVH�FRQWDFW�XV�DW����������RU�MNUDY�

LW]#DFVGYW�RUJ��  

 

.,1'(5*$57(1�:(/&20(�0((7,1* 
:H�ZLOO�ZHOFRPH�IDPLOLHV�DQG�FKLOGUHQ�ZKR�ZLOO�EH���\HDUV�ROG�E\����6HSWHPEHU������WR�FRPH�YLVLW�

&RUQZDOO�6FKRRO�RQ�WKH�DIWHUQRRQ�RI����0D\������� &KLOGUHQ�ZLOO�KDYH�D�FKDQFH�WR�PHHW�WKHLU�WHDFKHU�

DQG�FODVVPDWHV��SOD\��DQG�H[SORUH�WKH�NLQGHUJDUWHQ�URRP��3DUHQWV�ZLOO�KDYH�D�EULHI�LQWURGXFWLRQ�WR�

&RUQZDOO�6FKRRO�� ,I�\RX�KDYH�DQ�LQFRPLQJ�NLQGHUJDUWHQHU�LQ�)DOO�������SOHDVH�FRQWDFW�XV�DW����������

RU�MNUDYLW]#DFVGYW�RUJ� 

,17(51$7,21$/�%$&&$/$85($7(��,%� 

7KLV�\HDU�ZH�KDYH�EHHQ�LPSOHPHQWLQJ�WKH�ILUVW����RU�PRUH��XQLWV�RI�LQTXLU\�WKDW�DOLJQ�ZLWK�WKH�,QWHU�

QDWLRQDO�%DFFDODXUHDWH¶V�3ULPDU\�<HDUV�3URJUDPPH��3<3���7KHVH�XQLWV�KDYH�UDQJHG�IURP�D�IXOO�\HDU�

H[SORUDWLRQ�RI�WKH�GLIIHUHQW�ZD\V�ZH�H[SUHVV�RXUVHOYHV�WKURXJK�WKH�DUWV��LQ�NLQGHUJDUWHQ��WR�KRZ�JRY�

HUQPHQWV�SURPRWH�RU�GHQ\�KXPDQ�ULJKWV��LQ��WK�JUDGH���$IWHU�WHDFKLQJ�HDFK�XQLW��WHDFKHUV�DUH�UHIOHFW�

LQJ�RQ�WKH�XQLW�DQG�DGMXVWLQJ�LW�IRU�QH[W�\HDU�� 7KLV�VSULQJ��WKH�UHPDLQGHU�RI�WKH���XQLWV�RI�LQTXLU\�ZLOO�

EH�ZULWWHQ�IRU�HDFK�JUDGH�OHYHO��,Q�WKH�IDOO�RI�������ZH�ZLOO�VXEPLW�RXU�DSSOLFDWLRQ�IRU�DXWKRUL]DWLRQ�WR�

EHFRPH�DQ�,%�:RUOG�6FKRRO��7KHUH�ZLOO�EH�D�VHULHV�RI�,%�3<3�LQIRUPDWLRQ�VHVVLRQV�WKLV�VSULQJ��VR�EH�

RQ�WKH�ORRN�RXW�IRU�WKRVH�RQ�RXU�FDOHQGDU� 
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0DQ\�UHVLGHQWV�DUH�IDPLOLDU�ZLWK�WKH�IDVFLQDWLQJ�YROXPH�$�+LVWRU\�RI�&RUQZDOO�+RXVHV�
DQG�7KHLU�,QKDELWDQWV�ORYLQJO\�FRPSLOHG�E\�6WXDUW�:LWKHUHOO�DQG�SXEOLVKHG�LQ�������,Q�
DQ�HIIRUW�WR�PDNH�WKLV�ZRUN�PRUH�UHOHYDQW�DQG�XVHIXO�IRU�FXUUHQW�UHVLGHQWV��ZH�SODQ�WR�
GLJLWL]H� WKDW� LQIRUPDWLRQ� DQG� WR� EULQJ� LW� XS-WR-GDWH� � ,W� LV� RXU� LQWHQWLRQ� WR�PDNH� WKLV�
ZRUN�DYDLODEOH�IUHH�RQOLQH�WR�DQ\RQH�LQWHUHVWHG�LQ�WKH�WRZQ��:H�ZRXOG�DSSUHFLDWH�\RXU�
KHOS�E\�DGGLQJ�DQ\�LQIRUPDWLRQ�\RX�FDQ�WR�WKH�VKRUW�TXHVWLRQQDLUH�VHQW�WR�\RX�LQ�)HEUX�
DU\��,I�\RX
YH�PLVSODFHG�\RXU�FRS\��SOHDVH�SLFN�RQH�XS�DW�WKH�7RZQ�+DOO��  
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6SULQJ�LV�ULJKW�DURXQG�WKH�FRUQHU�DQG�ZLWK�VSULQJ��&RUQZDOO¶V�
WKRXJKWV�WXUQ�WR�������EXUQ�SLOHV"��:HOO��\HV��DV�WKH�ZLQWHU�VQRZV�
FOHDU�IRONV�EHJLQ�WKLQNLQJ�DERXW�FOHDQLQJ�XS�WKHLU�\DUGV��EXUQ�
SLOHV�DUH�RQH�WKLQJ�WKDW�FRPHV�WR�PLQG���%XW�WKHUH�DUH�VRPH�
FKDQJHV�WKLV�\HDU�WKDW�ZLOO�DIIHFW�HYHU\RQH�ZKR�ZDQWV�WR�JHW�ULG�RI�
DQ�XQVLJKWO\�VWLFN�SLOH� 

 

)LUVW�WKLQJV�ILUVW���7KRVH�RI�\RX�ZKR�ZHUH�DW�7RZQ�0HHWLQJ�RU�
ZKR�KDYH�SLFNHG�XS�D�FRS\�RI�WKLV�\HDU¶V�7RZQ�5HSRUW�NQRZ�WKDW�
DIWHU����\HDUV�RI�WLUHOHVV�VHUYLFH��/DUU\�&ODUN�KDV�VWHSSHG�GRZQ�DV�
&RUQZDOO¶V�)LUH�:DUGHQ���6WHSSLQJ�LQWR�KLV�VKRHV�LV�7RPP\�
)UDQNRYLF��ZKR�DOVR�VHUYHV�RQ�WKH�&RUQZDOO�9ROXQWHHU�)LUH�'H�
SDUWPHQW���7RPP\¶V�QXPEHU�LV����-���-�����DQG�KLV�H-PDLO�LV�
WRPP\IUDQNRYLF���#JPDLO�FRP��� 

 

7RPP\�LV�KRSLQJ�WR�EULQJ�PRGHUQ�WHFK�WR�WKH�MRE���*RW�D�EUXVK�SLOH�\RX�ZDQW�WR�EXUQ"��6HQG�KLP�D�VHW�RI�SKRWRV�
RI�\RXU�SURSRVHG�EXUQ�SLOH�WR�KLV�SKRQH�RU�H-PDLO�DGGUHVV�D�IHZ�GD\V�EHIRUH�\RX�SODQ�WR�EXUQ���7RPP\¶V�LQ�
VSHFWLRQ�FDQ�VWDUW�WKHUH��DQG�KH¶OO�OHW�\RX�NQRZ�E\�UHWXUQ�WH[W�RU�H-PDLO�ZKHQ�KH�KDV�LVVXHG�D�SHUPLW�IRU�\RXU�
EXUQ��<RX�FDQ�DOVR�FDOO�7RPP\�D�IHZ�GD\V�EHIRUH�\RX�SODQ�WR�EXUQ�WR�GLVFXVV�\RXU�EXUQ�SLOH��7RPP\�PD\�KDYH�
WR�FRPH�E\�DQG�ORRN�DW�WKH�SLOH��VR�FDOOLQJ�D�IHZ�GD\V�DKHDG�JLYHV�KLP�WLPH�WR�GHDO�ZLWK�WKDW� 

 

0DQ\�RI�\RX�NQRZ�WKDW�WKH�EXUQ�UHJXODWLRQV�ZHUH�WLJKWHQHG�XS�VHYHUDO�\HDUV�DJR���,Q�EURDG�WHUPV��WKH�$JHQF\�RI�
1DWXUDO�5HVRXUFHV�DGYLVHV�WKDW�WKH�IROORZLQJ�LWHPV�PD\�EH�EXUQHG� 

 

�&DPSILUHV�DQG�RXWGRRU�EDUEHFXHV� 

�/HDYHV��EUXVK��GHDGZRRG��WUHH�FXWWLQJV��DQG�ZHHGV�IURP�\RXU�SURSHUW\� 

�&OHDQ�SDOOHWV��RU 

�1DWXUDO�ZRRG�ERQILUHV�RQ�IHVWLYH�RFFDVLRQV� 

 

+RZHYHU��LW�LV�LOOHJDO�WR�EXUQ�� 

 

�3DSHU�DQG�FDUGERDUG� 

�7LUHV�DQG�RWKHU�UXEEHU�SURGXFWV� 

�7UHDWHG��SDLQWHG��RU�ILQLVKHG�ZRRG��RU�SURFHVVHG�ZRRG�OLNH�SO\ZRRG�RU�ODPLQDWH� 

�7DUSDSHU�RU�DVSKDOW�VKLQJOHV� 

�3ODVWLFV��RLO��RU 

�*DUEDJH� 

 

$�IXOO�FRS\�RI�WKH�9HUPRQW�'HSDUWPHQW�RI�(QYLURQPHQWDO�&RQVHUYDWLRQ¶V�EXUQ�UXOHV�PD\�EH�IRXQG�
KHUH� 

 

KWWSV���GHF�YHUPRQW�JRY�VLWHV�GHF�ILOHV�DTF�FRPSOLDQFH�GRFXPHQWV�$3&5XOHV�SGI 

 

,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�\RXU�EXUQ�SLOH��SOHDVH�JLYH�7RPP\�D�FDOO� 
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7KH�&RUQZDOO�/LEUDU\�LV�DOZD\V�ORRNLQJ�IRU�ERRN�GRQDWLRQV�VR�FOHDQ�RII�WKRVH�ERRNVKHOYHV��HQG�WDEOHV��QLJKW�
WDEOHV��RU�ZKHUHYHU�HOVH�\RX�NHHS�WKH�ERRNV�WKDW�\RX¶YH�UHDG�DQG�EULQJ�WKHP�RYHU�WR�WKH�OLEUDU\��:H�DFFHSW�
GRQDWLRQV�DOO�WKURXJK�WKH�\HDU��:H�WDNH�ERRNV��&'V��DQG�'9'V�   +RZHYHU��WH[WERRNV��HQF\FORSHGLDV��
PDJD]LQHV��RU�ERRNV�ZLWK�WRUQ�DQG�RU�GHIDFHG�SDJHV�RU PROG�DQG�PLOGHZ�QHHG�WR�EH�GLVFDUG�
HG�  3OHDVH�UHF\FOH�WKHP�LQVWHDG� 

-XVW�D�UHPLQGHU�WKDW�WKH�OLEUDU\�LV�QRZ RSHQ RQ�6DWXUGD\�PRUQLQJV�IURP�������–��������+RSHIXOO\�
WKLV�ZLOO�HQDEOH�PRUH�RI�\RX�WR�FRPH�WR�WKH�OLEUDU\�DQG�ORRN�RYHU�RXU�FROOHFWLRQ�RI�ERRNV��DXGLRERRNV�DQG�
'9'V��/LEUDU\�WUXVWHHV�DUH�YROXQWHHULQJ�WKHLU�WLPH�WR�FRPH�LQ�RQ�6DWXUGD\V�VR�VWRS�LQ�DQG�VD\�³KHOOR´� 

3/($6( UHPHPEHU�WR�UHWXUQ�PDWHULDOV�WDNHQ�RXW�RI�WKH�OLEUDU\�LQ�D�WLPHO\�IDVKLRQ�–�LQ�SDUWLFXODU QHZ�UH�
OHDVH ERRNV�DQG�'9'V��2WKHU�SDWURQV�RI�WKH�OLEUDU\�ZRXOG�OLNH�WR�HQMR\�UHDGLQJ�RU�ZDWFKLQJ�WKHP�WRR�VR�
SOHDVH�EH�PLQGIXO�RI�WKH�GXH�GDWH��7KDQNV� 

 

1HZ�%RRNV��$XGLRERRNV��'9'V 
&RPH�VWRS�E\�WKH�OLEUDU\�WR�VHH�RXU�QHZ�PDWHULDOV�RU�FKHFN�WKH�FRPSOHWH�OLVW�RI�PDWHULDOV�XQGHU�WKH�OLEUDU\�VHFWLRQ�RI�WKH�
WRZQ�ZHEVLWH�FRUQZDOOYW�FRP��%HORZ�LV�D�VDPSOLQJ�RI�WKH�QHZ�PDWHULDOV� 

),&7,21 

7KH�:HLJKW�RI�D�3LDQR�–�&KULV�&DQGRU��7KH�1LJKW�7LJHU�–�<DQJ]H�&KRR��7KH�/DVW�5RPDQWLFV�–�7DUD�&RQNOLQ��
:DVKLQJWRQ�%ODFN�–�(VL�(GXJ\DQ��/RVW�&KLOGUHQ�$UFKLYH�–�9DOHULD�/XLVHOOD��7KH�5HG�$GGUHVV�%RRN�–�6RILD�
/XQGEHUJ��7KH�:DWHU�&XUH�–�6RSKLH�0DFNLQWRVK��7KH�+XQWUHVV�–�.DWH�4XLQQ��'DLV\�-RQHV�DQG�WKH�6L[�–�7D\�
ORU�-HQNLQV�5HLG��7KH�,VODQG�RI�6HD�:RPHQ�–�/LVD�6HH��7KH�'UHDPHUV�–�.DUHQ�7KRPSVRQ�:DONHU 

0<67(5<�6863(16( 

7KH�6XVSHFW�–)LRQD�%DUWRQ��3DVW�7HQVH�–�/HH�&KLOG��7KH�3DUDJRQ�+RWHO�–�/LQGVD\�)D\H��7KH�9DQLVKLQJ�0DQ�–�
&KDUOLH�)LQFK��$Q�$QRQ\PRXV�*LUO�–�*UHHU�+HQGULFNV��:DWFKLQJ�<RX�–�/LVD�-HZHOO��8QWR�8V�D�6RQ�,V�*LYHQ�–�
'RQQD�/HRQ��7KH�5XOH�RI�/DZ�–�-RKQ�/HVFRXUW��9HUVHV�IRU�WKH�'HDG�–�3UHVWRQ�	�&KLOG��7KH�%ODFN�$VFRW�–�
&KDUOHV�7RGG��7KH�+LGLQJ�3ODFH�–�&��-��7XGRU 

121),&7,21 

)UHGHULFN�'RXJODV�–�'DYLG�:��%OLJKW��7KDQNV�$�/RW�0U��.LEEOHZKLWH��0\�6WRU\�–�5RJHU�'DOWUH\�����/HVVRQV�
IRU�WKH���VW�&HQWXU\�–�<XYDO�1RDK�+DUDUL��0LGQLJKW�LQ�&KHUQRE\O�–�$GDP�+LJJLQERWKDP��6D\�1RWKLQJ�–�3DW�
ULFN�5DGGHQ�.HHIH��0DLG�–�6WHSKDQLH�/DPE��7KH�5HVWOHVV�:DYH�–�-RKQ�0F&DLQ��&ODVVLF�'LQHUV�RI�9HUPRQW�–�
(ULQ�.��0F&RUPLFN��%HFRPLQJ�–�0LFKHOOH�2EDPD��7KH�0DVWHUPLQG�–�(YDQ�5DWOLII��,QKHULWDQFH�–�'DQL�6KDSLUR 

<281*�$'8/7 

$�&XUVH�6R�'DUN�	�/RQHO\�–�%ULJLG�.HPPHUHU��7ZR�&DQ�.HHS�$�6HFUHW�–�.DUHQ�0��0F0DQXV��2Q�WKH�&RPH�
8S�–�$QJLH�7KRPDV��7KH�%ULGJH�RI�&OD\�–�0DUNXV�=XVDN 

&+,/'5(1 

6PDOO�6SDFHV�–�.DWKHULQH�$UGHQ��7KH�6WRUP�5XQQHU�–�-��&��&HUYDQWHV��6ZHHW�3HD�DQG�)ULHQGV��7KH�(DVWHU�
6XUSULVH�–�-RKQ�DQG�-HQQLIHU�&KXUFKPDQ��5XQ�:LOG�–�'DYLG�&RYHOO��+XJJLH�	�6WLFN�–�'UHZ�'D\ZDOW��7KH�6WRUP�
.HHSHU¶V�,VODQG�–�&DWKHULQH�'R\OH��7LPH�IRU�%HG��0L\XNL�–�5RVDQH�0DULH�*DOOLH]��7KH�6HFUHWV�RI�:LQWHU�
KRXVH�–�%HQ�*XWHUVRQ��'UDJRQ�1LJKW�–�-��5��.UDXVH��0\�+HDUW�–�&RULQQD�/X\NHQ��0DU\�:HDUV�:KDW�6KH�
:DQWV�–�.HLWK�1HJOH\��+RZ�+LJK�WKH�0RRQ�–�.DU\Q�3DUVRQV��'RJ�0DQ��%UDZO�RI�WKH�:LOG�DQG�'RJ�0DQ�
/RUG�RI�WKH�)OHDV�–�'DY�3LONH\ 

$8',2%22.6 

7KH�+DXQWLQJ�RI�+LOO�+RXVH�–�6KLUOH\�-DFNVRQ��$�.LOOHU¶V�0LQG�–�0LNH�2PHU��7KH�%RRN�RI�-R\�–�'DODL�/DPD�
DQG�'HVPRQG�7XWX 

'9'V 

%RKHPLDQ�5KDSVRG\��&KLOGUHQ�$FW��7KH�)DYRXULWH��)LUVW�0DQ��)UHH�6ROR��*UHHQ�%RRN��7KH�+DWH�8�*LYH��
$�3ULYDWH�:DU��7HD�ZLWK�WKH�'DPHV��:KDW�7KH\�+DG��:LGRZV��7KH�:LIH 
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$V�RI�WKLV�ZULWLQJ��WKH�3ODQQLQJ�&RPPLVVLRQ�LV�VWLOO�VKRUW�D�IHZ�PHPEHUV��:H�DUH�ORRNLQJ�IRU�IRONV�WR�MRLQ�
WKH�FRPPLVVLRQ��7KH�LGHDO�FDQGLGDWH�OLYHV�LQ�&RUQZDOO��'HORQJ�5G"�5RXWH���"�6RPHZKHUH�RQ�6SHUU\�RU�
6RXWK�%LQJKDP"�:RRVWHU�5G"�<RX¶UH�RXW�WKHUH��VRPHZKHUH��,I�\RX�HYHU�ILQG�\RXUVHOI�WKLQNLQJ�DERXW�ZKDW�
WKH�WRZQ�PLJKW�EH�OLNH�LQ�WHQ�RU�ILIWHHQ�\HDUV�WLPH��WKLV�PLJKW�EH�IRU�\RX��:H�PHHW�IRU�D�IHZ�KRXUV�HDFK�
PRQWK�DQG�OLNHO\�KDYH�D�ELW�RI�ZRUN�WR�GR�EHWZHHQ�PHHWLQJV��7KHUH¶V�D�QHHG�IRU�IUHVK�H\HV�DQG�HDUV�WR�KHOS�
EULQJ�WKH�FRPPXQLW\�WRJHWKHU�WR�SODQ�IRU�RXU�WRZQ��1R�SULRU�H[SHULHQFH�QHFHVVDU\��3OHDVH�FRQWDFW�&RQRU�
6WLQVRQ��VWLQVRQFSF#JPDLO�FRP��LI�\RX�DUH�LQWHUHVWHG� 

 

,W�ZDV�D�EXV\�ZLQWHU�IRU�WKH�3ODQQLQJ�&RPPLVVLRQ��$IWHU�VRPH�PRGLILFDWLRQV�WR�WKH�KHDULQJ�GUDIW�RI�WKH�
/DQG�8VH�DQG�'HYHORSPHQW�UHJXODWLRQV��ZH�YRWHG�WR�SDVV�WKH�GRFXPHQW�WR�WKH�6HOHFWERDUG�IRU�WKHLU�UHYLHZ�
SURFHVV��7KLV�FDSV�D�PRUH�WKDQ�WZR�\HDU�SURFHVV�RI�ZRUNLQJ�RQ�WKH�GRFXPHQW�IRU�&RUQZDOO��7KH�3ODQQLQJ�
&RPPLVVLRQ�HQFRXUDJHV�WRZQVSHRSOH�WR�FRQWLQXH�WR�WDNH�SDUW�LQ�WKH�SURFHVV�ZLWK�WKH�6HOHFWERDUG��&RSLHV�
RI�WKH�ODWHVW�GUDIW�DUH�DYDLODEOH�DW�WRZQ�KDOO� 

 

:LWK�WKH�SDVVLQJ�RI�7RZQ�0HHWLQJ�'D\��WKH�3&�KDV�D�QHZ-LVK�URVWHU��2XU�QHZHVW�PHPEHU��-RVK�6WHDUQV��
UHFHQWO\�WRRN�KLV�RDWK�WR�MRLQ�ORQJ�WLPH�YHWHUDQ�-LP�'XFORV�DQG�WZR�UHODWLYH�QHZFRPHUV�$O�7KDOHQ�DQG�
&RQRU�6WLQVRQ�� 

 

$V�PXFK�DV�ZH�DUH�H[FLWHG�DERXW�WKH�QHZ�WHDP��ZH�ZRXOG�EH�UHPLVV�LI�ZH�GLG�QRW�UHFRJQL]H�WKH�VHUYLFH�RI�
WZR�ORQJ�WHUP�PHPEHUV�RI�WKH�FRPPLVVLRQ�ZKR�HQGHG�WKHLU�WHQXUHV�WKLV�0DUFK��+ROO\�1RRUGV\�VHUYHG�RQ�
WKH�FRPPLVVLRQ�DV�D�PHPEHU�IRU�QXPEHU�RI�\HDUV�DQG�VHUYHG�DV�&R-FKDLU�DV�ZHOO��+HU�ORQJ�WHUP�VHUYLFH�WR�
WKH�WRZQ�LQFOXGHG�VHYHUDO�GUDIWLQJ
V�RI�WKH�7RZQ�3ODQ�DQG�DW�OHDVW�WZR�URXQGV�RI�UHJXODWRU\�XSGDWHV��6DUDK�
3HONH\�DOVR�VWHSSHG�GRZQ�WKLV�VSULQJ��+HU�NQRZOHGJH��WKRXJKWIXOQHVV��DQG�ZRUN�HWKLF�ZHUH�DQ�LQVSLUDWLRQ�
WR�XV�DOO��7KDQN�\RX�ERWK�VR�PXFK� 

 

/RRNLQJ�IRUZDUG�WR�WKH�QH[W�IHZ�PRQWKV��WKH�3ODQQLQJ�&RPPLVVLRQ�KRSHV�WR�WDFNOH�D�OLQJHULQJ�SURMHFW��
6LQFH�WKH�ODVW�IXOO�GUDIWLQJ�RI�WKH�7RZQ�3ODQ�LQ�������WKH�VWDWH�KDV�DGGHG�WZR�DGGLWLRQDO�UHTXLUHPHQWV�WR�
WKH�OLVW�RI�LWHPV�HDFK�WRZQ�PXVW�DGGUHVV�LQ�WKHLU�SODQ�LI�WKH\�ZLVK�WR�EH�HOLJLEOH�IRU�PXQLFLSDO�SODQQLQJ�
JUDQWV��7KHVH�VHFWLRQV�DUH�IRUHVW�IUDJPHQWDWLRQ�DQG�IORRG�UHVLOLHQF\��2YHU�WKH�QH[W�IHZ�PRQWKV�WKH�&RP�
PLVVLRQ�ZLOO�EH�OHDUQLQJ�PRUH�DERXW�WKHVH�WRSLFV�DV�ZH�EHJLQ�WKH�SURFHVV�RI�DPHQGLQJ�WKH�SODQ��:H�ZLOO�EH�
ORRNLQJ�IRU�SOHQW\�RI�FRPPXQLW\�LQSXW�GXULQJ�WKLV�SURFHVV��VR�SOHDVH�NHHS�\RXU�H\HV�SHHOHG�IRU�IXUWKHU�DQ�
QRXQFHPHQWV� 
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+L��DOO�DQG�KDSS\�VSULQJ�DW�ODVW��7KH�&RUQZDOO�&RQVHUYDWLRQ�&RPPLVVLRQ�KDV�EHHQ�ZDLWLQJ�IRU�
VSULQJ�SHHSHUV�DQG�ZRUNLQJ�RQ�ZLOGOLIH�LVVXHV�LQ�RXU�WRZQ� 

 

2Q�)HEUXDU\�����KHUSHWRORJLVW�-LP�$QGUHZV�JDYH�D�WDON�DW�WKH�VFKRRO�DERXW�µVOLSSHU\�FUHDWXUHV¶�OLNH�
VDODPDQGHUV�DQG�IURJV��$ERXW����SHRSOH�OHDUQHG�DERXW�WKH�DPSKLELDQV�WKDW�OLYH�LQ�&RUQZDOO��DV�
ZHOO�DV�RWKHUV�WKDW�DUH�SUREDEO\�KHUH�EXW�KDYH�QRW�\HW�EHHQ�GRFXPHQWHG�ZLWK�D�SKRWR� �,I�\RX�VHH�D�
-HIIHUVRQ�VDODPDQGHU�LQ�&RUQZDOO���KWWSV���ZZZ�YWKHUSDWODV�RUJ�KHUS-VSHFLHV-LQ-YHUPRQW�
DPE\VWRPD-MHIIHUVRQLDQXP���SOHDVH�WDNH�D�SLFWXUH�DQG�VHQG�LW�WR KWWSV���ZZZ�YWKHUSDWODV�RUJ���
3KRWRV�RI�RWKHU�VSHFLHV�DUH�ZHOFRPH��WRR��-LP�LV�FRPLQJ�EDFN�WR�&RUQZDOO�RQ�0D\���WK WR�OHDG�D�
JXLGHG�ZDON��VR�ZDWFK�IRU�DQ�DQQRXQFHPHQW�ZLWK�GHWDLOV�LQ�WKH�$GGLVRQ�,QGHSHQGHQW��RQ�)URQW�
3RUFK�)RUXP��HWF��LQ�HDUO\�0D\�   

 
)ROORZLQJ�-LP¶V�)HEUXDU\�SUHVHQWDWLRQ��QDWXUDOLVW�=DF�&RWD�IURP�1RUWK�%UDQFK�1DWXUH�&HQWHU�ZDV�
DW�7RZQ�+DOO�RQ�0DUFK���VW�WR�GHVFULEH�WKH�PLJUDWLRQ�RI�VDODPDQGHUV�DQG�IURJV�WR�DQ�DXGLHQFH�RI�
���HQWKXVLDVWLF��DPDWHXU�KHUSHWRORJLVWV���7KHLU�PLJUDWLRQ�KDSSHQV�LQ�WKH�VDPH�ZD\�HYHU\�\HDU����
2Q�WKH�ILUVW�ZDUP��ZHW�QLJKWV�RI�HDUO\�VSULQJ��DPSKLELDQV�E\�WKH�KXQGUHGV�HPHUJH�IURP�ZLQWHU�
KRPHV�RQ�KLJK�JURXQG�DQG�KHDG�ZLWK�VLQJOH-PLQGHG�GHWHUPLQDWLRQ�WRZDUG�ZHWODQGV�WR�PDWH�DQG�
GHSRVLW�WKHLU�HJJV���,Q�VRPH�FDVHV�ZKHQ�WKH�URXWH�FURVVHV�D�EXV\�URDG��WKH�PRUWDOLW\�UDWH�LV�KLJK���
=DF�GLVFXVVHG�URDG�UHVFXH�SURFHGXUHV�XVHG�DW�1RUWK�%UDQFK�WR�KHOS�DPSKLELDQV�PDNH�WKH�MRXUQH\�
VDIHO\���+H�DOVR�VKDUHG�1RUWK�%UDQFK¶V�$PSKLELDQ�5RDG�&URVVLQJ�&LWL]HQ�6FLHQFH�3URMHFW�ZKLFK�
UHFRUGV�URDG�FURVVLQJ�GDWD�IURP�DOO�RYHU�9HUPRQW�DQG�ZHOFRPHG�RXU�SDUWLFLSDWLRQ��� 

 
$IWHU�=DF¶V�SUHVHQWDWLRQ��VHYHUDO�RI�XV�ZDQWHG�WR�GR�URDG�UHVFXH�ZRUN�WKLV�VSULQJ�DORQJ�WZR�VHF�
WLRQV�RI�&RUQZDOO¶V�:HVW�6WUHHW���:H�ZHOFRPH�WKH�KHOS�RI�RWKHUV���,I�\RX�ZRXOG�OLNH�WR�DVVLVW�DV�D�
³FURVVLQJ�HVFRUW´�RQ�:HVW�6WUHHW�RU��HTXDOO\�LPSRUWDQW��LI�\RX�REVHUYH�RWKHU�SODFHV�LQ�&RUQZDOO�
ZKHUH�DPSKLELDQV�DUH�PRYLQJ�DFURVV�EXV\�URDGV��SOHDVH�OHW�XV�NQRZ���(PDLO�
PGRGJH#PLGGOHEXU\�HGX�� 

 
:H�ZRXOG�OLNH�WR�WKDQN�0DUF�/DSLQ�ZKR�LV�OHDYLQJ�WKH�&&�DIWHU�
PDQ\�\HDUV�RI�OR\DO�VHUYLFH�LQ�RUGHU�WR�GHYRWH�PRUH�WLPH�WR�RWK�
HU�FRQVHUYDWLRQ�DFWLYLWLHV��:H�DUH�GHHSO\�DSSUHFLDWLYH�RI�KLV�
\HDUV�RI�KDUG�ZRUN�WR�HVWDEOLVK�D�IRXQGDWLRQ�IRU�WKH�&RPPLV�
VLRQ�LQ�WKH�7RZQ�3ODQ��UHFUXLW�PHPEHUV��IDFLOLWDWH�RXU�%LRGLYHU�
VLW\�,QYHQWRU\��DQG�IXQFWLRQ�DV�WKH�&&�OLDLVRQ�ZLWK�WKH�'HYHORS�
PHQW�5HYLHZ�%RDUG��0DUF¶V�FRQWULEXWLRQV�WR�PDNLQJ�&RUQZDOO�D�
EHWWHU�DQG�PRUH�EHDXWLIXO�SODFH�FDQQRW�EH�RYHUVWDWHG���:H�ZLVK�
KLP�ZHOO�LQ�KLV�QHZ�FRQVHUYDWLRQ�SURMHFWV� 

 
%HVW�ZLVKHV� 

0LNH�6KHULGDQ�DQG�WKH�&RUQZDOO�&RQVHUYDWLRQ�&RPPLVVLRQ 
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0DUF�/DSLQ��IURQW�ULJKW��ORRNLQJ�XS��OHDGLQJ�&RUQZDOOLDQV�RQ�D�WRXU�RI�RXU�WRZQ¶V�YHU\�UDUH�
&OD\SODLQ�)RUHVW�KDELWDW 

3UHSDUDWLRQV�DUH�XQGHUZD\�
IRU�WKH������WDNLQJ�RI�WKH�
8QLWHG�6WDWHV�&HQVXV���7KH\�
DUH�ORRNLQJ�IRU�D�IHZ�JRRG�
SHRSOH�WR�KHOS� 



� 

$Q�,FRQLF�9HUPRQW�0XG�6HDVRQ 

6R��\RX�WKLQN�\RX�JRW�PXG�DQG�SRWKROHV"�+DK��/HW�PH�WHOO�\RX��ZK\��EDFN�ZKHQ�,�ZDV�D�ER\��P\�EHVW�IULHQG�
GURZQHG�LQ�D�SRWKROH��$QG�P\�JUDQGIDWKHU�ORVW�D�WHDP�RI�KRUVHV�LQ�D�PXGKROH�WU\LQJ�WR�JHW�PLON�RXW�WR�WKH�
FUHDPHU\��<HS��KHDUG�VRPH�JRRG�VWRULHV�WUDYHOLQJ�WKH�VWDWH�WKHVH�ODVW�FRXSOH�\HDUV� 

�6R��XVHG�WR�EH��VSULQJ�EUHDN-XS�ZDV�GHDOW�ZLWK��NQRZLQJ�IXOO�ZHOO�LW�ZDV�DQ�DFFHSWHG�ULWH�RI�SDVVDJH�WKDW�
FDPH�ZLWK�WKH�VDS��OHDGLQJ�XS�WR�WXUQLQJ�WKH�FRZV�RXW�DQG�SXOOLQ¶�DVSDUDJXV��,Q�VRPH�SDUWV�RI�WKH�VWDWH��GXH�
WR�FKRLFHV�PDGH��LW�VWLOO�LV��%XVHV�GRQ¶W�EXV��IXHO�WUXFNV�GRQ¶W�IXHO��SORZV�GRQ¶W�SORZ«��%XW�SHRSOH�JHW�LW��WKH\�
H[SHFW�LW��SUHSDUH�IRU�LW�DQG�GHDO�ZLWK�LW��ZHOO��DW�OHDVW�PRVW�GR� 

7KHUH¶V�QRW�D�JUDYHO�JUXQW�RXW�WKHUH�WKDW�LVQ¶W�H[SHFWLQJ�D�KXPGLQJHU�RI�D�PXG�VHDVRQ�WKLV�\HDU��(YHU\ERG\�
LV�VTXDZNLQJ�DERXW�SRWKROHV�EHLQJ�ZRUVH�WKDQ�WKH\�FDQ�HYHU�UHPHPEHU�LQ�ERWK�SDYHPHQW�DQG�JUDYHO�URDGV� 

%H�WKDW�DV�LW�LV��WKLV�ZLQWHU�KDV�EHHQ�D�URDG�JX\¶V�QLJKWPDUH��5DLQ��WKHQ�VQRZ��WKHQ�UDLQ��WKHQ�WKDZ��WKHQ�
IUHH]H��\DGD�\DGD�\DGD��,W�LV�DQG�RU�ZLOO�EH�EDG�HYHU\ZKHUH�WKLV�\HDU��6SRXJH�KROHV�DUH�SRSSLQJ�XS�ZKHUH�
WKH\�KDYHQ¶W�EHIRUH��DQG�WKH�SHUHQQLDO�RQHV�DUH�ZRUVH�WKDQ�XVXDO� 

,W¶V�DOO�DERXW�ZDWHU«��RU�GUDLQLQJ�LW�LI�\RX¶UH�JRLQJ�WR�IL[�WKH�SUREOHP�V����,¶YH�EHHQ�RQ�VRPH�RI�RXU�URDGV�WKLV�
ZHHNHQG�DQG�WKHUH�DUH�VRPH�VHFWLRQV�WKDW�DUH�EUHDNLQJ�XS�DV�EDG�RU�ZRUVH�WKDQ�,¶YH�HYHU�VHHQ�WKHP��1R�
RQH¶V�IDXOW�EXW�2OH�0DQ�:LQWHU�DQG�0RWKHU�1DWXUH��7KH�ZHDWKHU�ORRNV�WR�EH�GU\�WKLV�ZHHN��VRPH�ZLQG�DQG�
FROG�VR�WKH�EDG�VSRWV�VKRXOG�VHW�XS��$GMXVW�\RXU�GULYH�WLPH�DQG�\RXU�URXWH�LI�\RX�FDQ�WR�DYRLG�WKH�PXGKROHV��
2WKHUZLVH��MXVW�JUDE�D�JHDU�DQG�GRQ¶W�VWRS�¶HU�IRU�QRWKLQ¶�� 

2Q�WKH�EULJKW�VLGH��WKH�EODFNELUGV�DUH�EDFN«« 

)520�7+(�0$1$*(5�2)�7+(�9(50217�/2&$/�
52$'6��352*5$0������678�-2+1621 

)520�&251:$//¶6�52$'�&200,66,21(5���������
%5,$1�.(03 

)HOORZ�&RUQZDOO�5HVLGHQWV� 

,�ZRXOG�OLNH�WR�WDNH�WKLV�WLPH�WR�DGG�VRPH�LQIRUPDWLRQ�RQ�RXU�URDG�FRQGLWLRQV��$V�ZH�ZHOFRPH�VSULQJ��ZH�
KDYH�WR�HQGXUH�WKH�GUHDGHG�³PXG´�VHDVRQ��7KLV�ZLQWHU�ZLWK�LWV�PDMRU�WHPSHUDWXUH�VZLQJV�KDV�EHHQ�SDU�
WLFXODUO\�KDUG�RQ�RXU�URDGV��)RU�WKRVH�RI�\RX�WKDW�OLYH�RU�WUDYHO�RQ�RXU�GLUW�URDGV��\RX�NQRZ�WKLV�DOO�WRR�
ZHOO��7KH�URDG�FUHZ�LV�WU\LQJ�WR�UHSDLU�DQG�ILOO�LQ�WKH�ZRUVW�DUHDV�ZLWK�JUDYHO�DQG�ZH�KDYH�EHHQ�KDXOLQJ�LQ�
PDWHULDO�WR�GR�WKHVH�UHSDLUV��7KLV�LV�MXVW�D�EDQG�DLG�DSSURDFK�XQWLO�WKH�IURVW�WRWDOO\�WKDZV��VR�ZH�FDQ�UH�
VXPH�JUDGLQJ�DQG�PDLQWHQDQFH��:H��DORQJ�ZLWK�RWKHU�WRZQV��DUH�H[SHULHQFLQJ�VRPH�H[WUHPHO\�VRIW�DUHDV�
EHFDXVH�WKH�FOD\�VXE-VXUIDFH�LV�ULVLQJ�WR�WKH�VXUIDFH��WKLV�LV�DQRWKHU�FKDOOHQJH�WKDW�ZH�DUH�WU\LQJ�WR�GHDO�
ZLWK� 

,�DVN�IRU�\RXU�SDWLHQFH�DQG�XQGHUVWDQGLQJ�ZKLOH�ZH�DWWHPSW�WR�FRUUHFW�WKHVH�LVVXHV��:H�FDQ�DOO�GR�RXU�
SDUW�E\�VORZLQJ�GRZQ�DQG�WDNLQJ�H[WUD�FDXWLRQ�ZKLOH�WUDYHOLQJ�RQ�RXU�EDFN�URDGV� 

%ULDQ�.HPS� 

&RUQZDOO�5RDG�&RPPLVVLRQHU�6HOHFWPDQ 
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,�ZDQWHG�WR�IXUWKHU�H[SODLQ�WKH�WRZQ¶V�GHILFLW�RI�����������DV�UHSRUWHG�DW�7RZQ�0HHWLQJ��0XQLFLSDO�DFFRXQWLQJ�LV�
TXLWH�GLIIHUHQW�IURP�EDVLF�EXVLQHVV�DFFRXQWLQJ�DV�ZH�XVH�IXQG�DFFRXQWLQJ�DQG�VHYHUDO�RI�WKH�IXQGV�GR�QRW�FORVH�DW�WKH�
HQG�RI�HDFK�ILVFDO�\HDU��WKH\�HQFXPEHU�DQ\�UHPDLQLQJ�IXQGV�DQG�UROO�WKHP�RYHU�IURP�\HDU�WR�\HDU���7KH�*HQHUDO�)XQG�
LV�WKH�RQO\�RQH�WKDW�FORVHV�DW�WKH�HQG�RI�WKH�ILVFDO�\HDU��DQG�WKDW�EDODQFH��ZKHWKHU�SRVLWLYH�RU�QHJDWLYH�EHFRPHV�WKH�
VXUSOXV�RU�GHILFLW���$V�,�EULHIO\�H[SODLQHG�DW�7RZQ�0HHWLQJ��WKH�VLPSOH�H[SODQDWLRQ�LQ�WKH�FDVH�RI�D�GHILFLW�LV�WKDW�RXU�
H[SHQGLWXUHV�ZHUH�KLJKHU�WKDQ�RXU�UHYHQXH���$W�WKH�EHJLQQLQJ�RI�WKH�ILVFDO�\HDU��WKHUH�DUH�WZR�NQRZQ�UHYHQXH�VRXUFHV��
WKH\�DUH�SURSHUW\�WD[HV�DQG�WKH�KROG�KDUPOHVV�IXQGLQJ�WKDW�LV�SDLG�E\�WKH�VWDWH��7KH�KROG�KDUPOHVV�IXQGLQJ�LV�LQWHQG�
HG�WR�PDNH�WKH�WRZQ¶V�PXQLFLSDO�WD[HV�ZKROH�EDVHG�RQ�FXUUHQW�XVH�H[HPSWLRQV��7KDW�QXPEHU�KDV�EHHQ�UXQQLQJ�DQ\�
ZKHUH�IURP���������-���������HDFK�\HDU��3URSHUW\�WD[HV�PDNH�XS�WKH�UHVW�RI�RXU�LQFRPH�ZKLFK�ZH�FDOFXODWH�ZKHQ�ZH�
VHW�WKH�WD[�UDWH��:H�GR�UHFHLYH�RWKHU�UHYHQXH��IRU�H[DPSOH��WRZQ�FOHUN�IHHV��SHUPLW�IHHV��WRZQ�KDOO�UHQW��LQWHUHVW��PLV�
FHOODQHRXV��JUDQW�PRQH\��HWF��1RQH�RI�WKHVH�DUH�NQRZQ�FRPPRGLWLHV�DQG�PD\�RU�PD\�QRW�EH�D�UHYHQXH�VRXUFH��/LNH�
ZLVH��ZKHQ�ZH�DUH�EXGJHWLQJ�IRU�RXU�\HDUO\�H[SHQGLWXUHV��WKH�QXPEHUV�WKDW�ZH�YRWH�RQ�DUH�HVWLPDWHV�RI�ZKDW�ZH�WKLQN�
ZH�PD\�VSHQG��VR�FDQ�HDVLO\�EH�XQGHUVSHQW�RU�RYHUVSHQW���,�ORRNHG�DW�WKH�ILVFDO�\HDU¶V������������DQG������WR�FRPSDUH�
WKH�ERWWRP�OLQH�IRU�WKRVH�\HDUV�� 

�������5HYHQXH�����������������([SHQGLWXUHV�����������������VR�RXU�VXUSOXV�WKDW�\HDU�ZDV����������ZKLFK�ZH�XVHG�
WR�ORZHU�WKH�WD[�UDWH��7KH�DFWXDO�QXPEHU�ZKHQ�FRPSDULQJ�WKH�EXGJHW�WR�WKH�DFWXDO�H[SHQGLWXUHV�LV�D�SRVLWLYH�
����������VR�\RX�FDQ�VHH�WKHUH�ZHUH�FOHDUO\�UHYHQXHV�WKDW�HQKDQFHG�WKH�VXUSOXV� 

������5HYHQXH�����������������([SHQGLWXUHV�����������������VR�RXU�VXUSOXV�WKDW�\HDU�ZDV����������ZKLFK�ZH�XVHG�WR�
ORZHU�WKH�WD[�UDWH��7KH�DFWXDO�QXPEHU�ZKHQ�FRPSDULQJ�WKH�EXGJHW�WR�WKH�DFWXDO�H[SHQGLWXUHV�LV�����������VR�RQFH�
DJDLQ�WKH�UHYHQXHV�HQKDQFHG�WKH�VXUSOXV�� 

������5HYHQXH����������������([SHQGLWXUHV�����������������WKLV�ZDV�ODVW�\HDU��VR�DV�\RX�NQRZ�ZH�HQGHG�XS�ZLWK�WKH�
GHILFLW�RI����������GHVSLWH�WKH�IDFW�WKDW�WKH�*HQHUDO�)XQG�DFWXDO�QXPEHU�ZKHQ�FRPSDULQJ�EXGJHW�WR�DFWXDO�H[SHQGL�
WXUHV�ZDV�D�SRVLWLYH���������� 

,Q�WKH�FDVH�RI�������LW�DSSHDUV�WR�KDYH�PXFK�WR�GR�ZLWK�WKH�IDFW�WKDW�ZH�KDG�OHVV�³H[WUD´�UHYHQXH�FRPLQJ�LQ�DQG�WKH�
H[SHQVHV�ZHUH�FORVH�WR�HYHQ��,Q�������DOWKRXJK�ZH�ZHUH�IDLUO\�FORVH�RQ�H[SHQGLWXUHV��ZH�KDG�PRUH�UHYHQXH�FRPLQJ�LQ�
DQG�������ZH�KDG�ERWK��D�ODUJH�VXUSOXV�RQ�H[SHQGLWXUHV�DQG�H[WUD�UHYHQXH��� 

7U\LQJ�WR�H[SODLQ�WKLV�SURFHVV�LV�D�ELW�GLIILFXOW�XQOHVV�\RX�DUH�ZRUNLQJ�ZLWK�LW�RQ�D�UHJXODU�EDVLV��,�ZDQWHG�WR�WDNH�D�
VWDE�DW�JLYLQJ�\RX�DOO�D�EHWWHU�H[SODQDWLRQ�WKDQ�,�JDYH�DW�7RZQ�0HHWLQJ� 

7KDQNV��6XH�� 

(;3/$,1,1*�7+(������'(),&,7�180%(5�� 
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6SULQJ�LV�WKH�WLPH�IRU�JUHHQLQJ�XS�HYHU\ZKHUH��EXW�YHU\�
LPSRUWDQWO\�RQ�RXU�URDGVLGHV���$V�LQ�\HDU¶V�SDVW��WKH�WRZQ�
WUXFNV�ZLOO�EH�SDUNHG�XS�DW�WKH�VFKRRO�IRU�WKH�GD\�RQ�6DW�
XUGD\��0D\���DQG�ZLOO�SUREDEO\�UHPDLQ�WKHUH�RQ�6XQGD\�
DV�ZHOO��6WDUWLQJ�RQ�$SULO�����WKHUH�ZLOO�EH�D�PDS�WR�VLJQ�
XS�RQ�DQG�EDJV�ZLOO�EH�DYDLODEOH�DW�WKH�7RZQ�+DOO���,I�\RX�
DUH�JRLQJ�WR�*UHHQ�8S�HDUO\��SOHDVH�EH�SUHSDUHG�WR�KDQJ�
RQ�WR�WKH�EDJV�DW�KRPH�XQWLO�\RX�FDQ�GHSRVLW�WKHP�LQ�WKH�
WRZQ�WUXFN�RQ�6DWXUGD\��6XH�-RKQVRQ�ZLOO�EH�XS�LQ�WKH�
VFKRRO�SDUNLQJ�ORW�QHDU�WKH�WUXFNV�ZLWK�H[WUD�EDJV��HWF��RQ�
0D\��WK��<RX�DUH�ZHOFRPH�WR�GR�WKH�VWDWH�KLJKZD\V��EXW�
WKH�VWDWH�KLJKZD\�GHSDUWPHQW�ZLOO�HYHQWXDOO\�FRPH�DORQJ�
DQG�GR�WKRVH�URDGVLGHV��3OHDVH�EH�YHU\�FDUHIXO�DV�\RX�DUH�
RXW�WKHUH�DORQJ�WKH�URDGVLGH���:HDU�VRPHWKLQJ�EULJKW�VR�
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