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7KH�&RUQZDOO�%RDUG�RI�$XGLWRUV�LV�LQ�QHHG�RI�D�WKLUG�PHPEHU� 

2XU�RYHUDOO�IXQFWLRQ�LV�WR�DVVXUH�DFFRXQWDELOLW\�RI�WKH�WRZQ¶V�H[�
SHQGLWXUHV�DQG�UHSRUW�ILQGLQJV�WR�WKH�WD[SD\HUV�WKURXJK�WKH�$QQXDO�
7RZQ�5HSRUW��:H�PHHW�URXJKO\�ZHHNO\�IURP�'HFHPEHU�WKURXJK�
)HEUXDU\��GLVFXVVLQJ�&OHUN�7UHDVXUHU�LVVXHV��WKH�\HDU¶V�ILVFDO�VWD�
WXV��DQG�FRPSLOH�WKH�$QQXDO�7RZQ�5HSRUW�ZLWK�VLJQLILFDQW�VXSSRUW�
IURP�RXU�7RZQ�&OHUN�7UHDVXUHU��7KDQNV�WR�WKH�SURFHGXUHV�VKH�KDV�
HVWDEOLVKHG��RXU�UROH�LV�VWUDLJKW�IRUZDUG�DQG�QRW�RYHUO\�EXUGHQ�
VRPH� 

:H�VHHN�D�FRPPXQLW\�PHPEHU�ZKR�LV�LQWHUHVWHG�LQ�WKH�WRZQ¶V�ILV�
FDO�PDWWHUV�DQG�WKH�SURGXFWLRQ�RI�D�KLJK�TXDOLW\�$QQXDO�5HSRUW��
5HVRXUFHV�IRU�WUDLQLQJ�DQG�JXLGDQFH�DUH�DYDLODEOH�IURP�WKH�6WDWH��
DQG�WKH�9HUPRQW�/HDJXH�RI�&LWLHV�DQG�7RZQV��1R�VSHFLILF�SULRU�
H[SHULHQFH�LV�UHTXLUHG� 

)XUWKHU�LQIRUPDWLRQ�RQ�WKH�UROH�FDQ�EH�IRXQG�DW��KWWSV���
DXGLWRU�YHUPRQW�JRY�VLWHV�DXGLWRU�ILOHV�ILOHV�ORFDO�9/&7-DXGLWRUV-
SUHVHQWDWLRQ�SGI 

7KH�WHDP�RI�DXGLWRUV�ZLOO�KROG�ZDUQHG�RSHQ�PHHWLQJV�VWDUWLQJ�LQ�
'HFHPEHU��$Q\RQH�LQWHUHVWHG�LQ�REVHUYLQJ�RU�MRLQLQJ�LV�HQFRXU�
DJHG�WR�MRLQ�XV��7KH�YDFDQW�SRVLWLRQ�PD\�EH�ILOOHG�WKURXJK�6HOHFW�
%RDUG�$SSRLQWPHQW�RU�E\�UXQQLQJ�IRU�HOHFWLRQ�DW�7RZQ�0HHWLQJ�LQ�
0DUFK�������:H�ZHOFRPH�\RXU�SDUWLFLSDWLRQ� 

,I�\RX�ZRXOG�OLNH�WR�GLVFXVV�WKH�UROH�\RX�PD\�FRQWDFW�6KDZQ�
)HWWHUROI��VKDZQ�S�IHWWHUROI#JPDLO�FRP���.DWH�*LHJHV�
�JLHJHV#VKRUHKDP�QHW���RU�6XVDQ�-RKQVRQ�

',6&/$,0(5 

7KH�RSLQLRQ¶V�H[SUHVVHG�LQ�
WKH�QHZVOHWWHU�DUH�WKRVH�RI�
WKH�FLWL]HQ¶V�ZULWLQJ�WKH�
DUWLFOHV��QRW�WKRVH�RI�WKH�
7RZQ�RI�&RUQZDOO� <RXU�7RZQ�LV�6HHNLQJ�WR�)LOO�D�9DFDQF\�IRU�D�

7RZQ�$XGLWRU 

7KH�&RUQZDOO�&DSLWDO�&RPPLWWHH�KDV�VLJQHG�D�FRQWUDFW�ZLWK�%UHDG�
ORDI�&RQVWUXFWLRQ�&RPSDQ\�WR�SURYLGH�D�)HDVLELOLW\�6WXG\�DQG�'H�
VLJQ�6HUYLFHV�IRU�WKH�&RUQZDOO�+LJKZD\�FRPSOH[��6XUYH\V�ZLOO�EH�
FRPSOHWHG��FRGH�LVVXHV�ZLOO�EH�DVVHVVHG��SHUPLWWLQJ�LVVXHV�ZLOO�EH�
HYDOXDWHG��VHYHUDO�FRQFHSWXDO�GHVLJQV�ZLOO�EH�VXEPLWWHG�IRU�WKH�
&DSLWDO�&RPPLWWHH�DQG�WRZQ�UHYLHZ��7KH�ILUVW�JRDO�ZLOO�EH�WR�UH�
SODFH�WKH�H[LVWLQJ�VDQG�DQG�VDOW�EXLOGLQJ�E\�ZLQWHU�RI�������0RUH�
LQIRUPDWLRQ�WR�IROORZ� 

&DSLWDO�&RPPLWWHH�1HZV� 
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0\�UHSRUWV�IRU�6XH¶V�QHZVOHWWHU�XVXDOO\�UHSRUW�RQ�WKH�6HOHFW�%RDUG¶V�DFWLYLWLHV�IRU�WKH�SULRU�TXDUWHU���
7RGD\��KRZHYHU��P\�QRWH�WR�\RX�DOO�LV�IRUZDUG-ORRNLQJ���$V�\RX�PD\�KDYH�KHDUG��&RUQZDOO�LV�UHFHLYLQJ�
DERXW����������LQ�$PHULFDQ�5HVFXH�3ODQ�$FW�IXQGV�IURP�WKH�IHGHUDO�JRYHUQPHQW�RYHU�WKH�QH[W�WZR�
\HDUV���:KDW�PDNHV�WKHVH�IXQGV�GLIIHUHQW�IURP�JUDQW�PRQLHV�WKDW�ZH�RUGLQDULO\�UHFHLYH�LV�WKDW�WKH�XV�
HV�RI�WKH�$53$�IXQGV�DUH�XS�WR�WKH�6HOHFW�%RDUG��ZLWKLQ�FHUWDLQ�SDUDPHWHUV��:KLOH�RUGLQDU\�JUDQWV�
PXVW�EH�DSSOLHG��DQG�XVHG��IRU�D�VSHFLILF��SUHGHWHUPLQHG�SXUSRVH��XSGDWLQJ�RXU�7RZQ�3ODQ��IRU�LQ�
VWDQFH���WKH�$53$�IXQGV�PD\�EH�XVHG�IRU�SURMHFWV�DW�WKH�7RZQ¶V�GLVFUHWLRQ�VR�ORQJ�DV�WKRVH�SURMHFWV�
ILW�LQWR�D�SUHDSSURYHG�8�6��7UHDVXU\�OLVW�RI�SXUSRVHV���7KDW�OLVW�RI����EURDG�FDWHJRULHV�PD\�EH�IRXQG�
KHUH� 

 

KWWSV���ZZZ�YOFW�RUJ�VLWHV�GHIDXOW�ILOHV�$53$B6/)5)-&RPSO���5SWB$SSHQGL[��SGI 

 

,QFOXGHG�RQ�WKH�8�6��7UHDVXU\�OLVW�DUH�LQYHVWPHQWV�LQ�EURDGEDQG�LQIUDVWUXFWXUH��FKLOG�FDUH��DQG�FOHDQ�
ZDWHU�LQIUDVWUXFWXUH����:H�DUH�SURKLELWHG��KRZHYHU��IURP�XVLQJ�WKH�IXQGV�WR�RIIVHW�WD[HV�LQ�D�JHQHUDO�
VHQVH� 

 

7KH�6HOHFW�%RDUG�KDV�DOUHDG\�DXWKRUL]HG�DQ�LQLWLDO�JUDQW�RI���������IURP�RXU�$53$�IXQGV�WR�0DSOH�
%URDGEDQG��ZKLFK�LV�FXUUHQWO\�LQ�LWV�VWDUWXS�SKDVH���0DSOH�%URDGEDQG¶V�PLVVLRQ�LV�WR�JHW�DIIRUGDEOH�
EURDGEDQG�WR�HYHU\�FXVWRPHU�ZKR�GHVLUHV�WKDW�VHUYLFH�LQ�LWV�PHPEHU�WRZQV��RI�ZKLFK�&RUQZDOO�LV�
RQH���6HOHFW�%RDUG�PHPEHU�7DQ\D�%\NHU�LV�DOVR�ZRUNLQJ�ZLWK�3ODQQLQJ�&RPPLVVLRQ�PHPEHU�/DXUHQ�
5LQJH\�WR�H[SORUH�HDUO\�FKLOGKRRG�FDUH�DQG�DIWHUVFKRRO�FDUH�RSSRUWXQLWLHV��SRVVLEO\�LQ�FRRUGLQDWLRQ�
ZLWK�DGMDFHQW�WRZQV����+RZHYHU��WKH�6HOHFW�%RDUG�DOVR�QHHGV�WR�KHDU�IURP�\RX�� 

 

3OHDVH�FRQWDFW�6XH��RU�PH�GLUHFWO\��LI�DQ\�RI�WKH�FDWHJRULHV�RQ�WKH�8�6��7UHDVXU\�OLVW�DERYH�VXJJHVW�D�
SURMHFW�WKDW�\RX�WKLQN�ZRXOG�EHQHILW�RXU�FRPPXQLW\����:KLOH�WKH�IXQGV�DUH�EHLQJ�PDGH�DYDLODEOH�WR�XV�
LQ�WZR�WUDQFKHV�������DQG��������DQG�ZH�KDYH�WKUHH�\HDUV�WR�VSHQG�WKH�IXQGV��SURMHFW�SODQQLQJ�DQG�
RUJDQL]DWLRQ�ZLOO�WDNH�XS�PXFK�RI�WKDW�WLPH���:H�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX� 

 

%HQMDPLQ�0DUNV 

&RUQZDOO�6HOHFW�%RDUG�&KDLU 

%PDUNVFRUQZDOO#JPDLO�FRP 
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3ODQQLQJ�&RPPLVVLRQ�8SGDWH� 

7KH�VXPPHU�KDV�EHHQ�EXV\�IRU�WKH�&RUQZDOO�3ODQQLQJ�&RPPLVVLRQ��:H�FRQWLQXH�WR�ZRUN�ZLWK�WKH�VXS�
SRUW�RI�WKH�$GGLVRQ�&RXQW\�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ�RQ�RXU�JUDQW�IXQGHG�ZRUN�DPHQGLQJ�WKH�
WRZQ�SODQ�  

:H¶OO�EH�KRVWLQJ�D�3XEOLF�,QIRUPDWLRQ�0HHWLQJ�RQ�D�GUDIW�RI�D�)ORRG�5HVLOLHQFH�VHFWLRQ�RQ�2FWREHU����
DW��30��$�GUDIW�RI�WKH�GRFXPHQW�ZLOO�EH�DYDLODEOH�RQ�WKH�ZHEVLWH�DQG�DW�WKH�7RZQ�+DOO��:H¶OO�LQFOXGH�D�
VKRUW�SUHVHQWDWLRQ�RQ�WKH�WRSLF�DW�WKH�PHHWLQJ��EXW�WKH�PDMRULW\�RI�WKH�PHHWLQJ�ZLOO�EH�RSHQ�IRU�FRQYHU�
VDWLRQ��TXHVWLRQV��DQG�FRPPHQWV�ZLWK�WRZQVIRON��7KH�SUHVHQWDWLRQ�ZLOO�EH�=RRP-EDVHG��ZLWK�DQ�LQ-
SHUVRQ�RSWLRQ�DW�7RZQ�+DOO� 

7KH�3ODQQLQJ�&RPPLVVLRQ�KDV�EHHQ�ZRUNLQJ�RQ�VHYHUDO�DPHQGPHQWV�WR�WKH�7RZQ�3ODQ� 7KH�ILUVW�VHF�
WLRQ�ZH�KDYH�GUDIWHG�LV�IRFXVHG�RQ�)ORRG�5HVLOLHQFH�IRU�&RUQZDOO��9HUPRQW�6WDWH�6WDWXWHV����96$�
&KDSWHU�����������DQG�������HQFRXUDJH�DQG�UHTXLUH�PXQLFLSDOLWLHV�WR�LQFOXGH�D�)ORRG�5HVLOLHQFH�3ODQ�
LQ�PXQLFLSDO�GHYHORSPHQW�SODQV�DGRSWHG�DIWHU�-XO\����������2XU�LQWHQW�ZLWK�WKLV�SURMHFW�LV�WR�PDNH�
&RUQZDOO�D�PRUH�UHVLOLHQW�FRPPXQLW\�DQG�WR�FRQVLGHU�KRZ�IXWXUH�GHYHORSPHQW�PLJKW�EH�LPSDFWHG�E\�
IORRGLQJ�DQG�VWRUP-UHODWHG�HURVLRQ��:H�KDYH�ZULWWHQ�LW�WR�FRQIRUP�ZLWK�WKH�VWDWH�VWDWXWH  ��7KLV�PHPR�
KLJKOLJKWV�NH\�HOHPHQWV�RI�WKH�GUDIW�ODQJXDJH��EXW�ZH�HQFRXUDJH�\RX�WR�UHDG�DQG�FRQVLGHU�WKH�HQWLUH�
GRFXPHQW� 

&RUQZDOO�:DWHUVKHG�6XPPDU\�������������������������������������������������������������������������������������������������������������������
$�EULHI�RYHUYLHZ�DQG�KLVWRU\�RI�WKH�WKUHH�ZDWHUVKHGV�LQ�WRZQ��DV�WKH\�UHODWH�WR�IORRGLQJ�DQG�HURVLRQ�
KD]DUGV���������������������������������������������������������������������������������������������������������������������������������������������������
6SHFLDO�)ORRG�+D]DUG�$UHD���)(0$���5LYHU�&RUULGRU�����������������������������������������������������������������������������������������������
$�GLVFXVVLRQ�RI�UHVRXUFHV�WKH�WRZQ�ZLOO�XVH�DV�UHIHUHQFH�IRU�WKHVH�DUHDV�RI�FRQFHUQ����������������������������������������������������
$�5HYLHZ�RI�([LVWLQJ�6WDQGDUGV�LQ�&RUQZDOO��������������������������������������������������������������������������������������������
&RUQZDOO�KDV�DOUHDG\�FRPSOHWHG�D�QXPEHU�RI�WKHVH��DQG�WKH\�FRXQW�WRZDUGV�EHLQJ�D�PRUH�IORRG�UHVLOL�
HQW�FRPPXQLW\�DQG�TXDOLI\LQJ�IRU�DGGLWLRQDO�GLVDVWHU�UHOLHI�VKRXOG�LW�EH�UHTXLUHG��������������������������������������������������������
(PHUJHQF\�5HOLHI�DQG�$VVLVWDQFH�)XQG���������������������������������������������������������������������������������������������������������������
7KLV�LV�DQ�XPEUHOOD�SURJUDP�LQ�ZKLFK�WLHUHG�OHYHOV�RI�DFWLRQV�DOORZ�WKH�WRZQ�D�ODUJHU DPRXQW�RI�VWDWH�
DQG�IHGHUDO�IXQGLQJ�LQ�WKH�HYHQW�RI�D�IHGHUDOO\�GHFODUHG�GLVDVWHU�������������������������������������������������������������������������������������
1DWLRQDO�)ORRG�,QVXUDQFH�3ODQ������������������������������������������������������������������������������������������������������������������������
&RUQZDOO�KDV�SDUWLFLSDWHG�VLQFH�������&XUUHQWO\�WKHUH�LV�RQO\�RQH�VWUXFWXUH�LQ�WKH )(0$-GHILQHG�6SH�
FLDO�)ORRG�+D]DUG�$UHD�������������������������������������������������������������������������������������������������������������������������������������������
7RZQ�5RDG�DQG�%ULGJH�6WDQGDUGV��������������������������������������������������������������������������������������������������������������������
6WDWH-SURGXFHG�URDG�VWDQGDUGV�ZKLFK�&RUQZDOO�UHYLHZV�DQG�DGRSWV�DQQXDOO\������������������������������������������������
/RFDO�(PHUJHQF\�0DQDJHPHQW�3ODQ�������������������������������������������������������������������������������������������������������������������
$Q�DQQXDOO\�UHYLHZHG�SODQ�IRU�D�FRQWLQXLW\�RI�JRYHUQPHQW�VWUXFWXUH�IRU�WKH�WRZQ�DQG�OLVWV UHVRXUFHV�
DYDLODEOH�IRU�HPHUJHQFLHV�����������������������������������������������������������������������������������������������������������������������������������������������
/RFDO�+D]DUG�0LWLJDWLRQ�3ODQ�����������������������������������������������������������������������������������������������������������������������������
7KLV�SODQ��FXUUHQWO\�H[SLUHG��LV�D�FRPPXQLW\�SURGXFHG�GRFXPHQW�ZKLFK�UHYLHZV�DQG LGHQWLILHV�KD]DUGV�
ZKLFK�PLJKW�DIIHFW�&RUQZDOO�DQG�SULRULWL]HV�QH[W�VWHSV��,W�ZLOO�EH�XSGDWHG�RYHU�WKH�QH[W�\HDU�����������������������������������������
5LYHU�&RUULGRU�3URWHFWLRQ�5HJXODWLRQV�	�6SHFLDO�)ORRG�+D]DUG�$UHD��������������������������������������������������������������������
7KLV�VHFWLRQ�GLVFXVVHV�DQG�UHYLHZV�WKH�VWDWH-GHILQHG�5LYHU�&RUULGRUV�IRU�ZDWHUZD\V�LQ�WKH�WRZQ� %XIIHU�
]RQHV�DQG�VHWEDFNV�IRU�IXWXUH�GHYHORSPHQW�DUH�UHFRPPHQGHG���������������������������������������������������������������������������������������
*RDOV��3ROLFLHV��DQG�7DVNV����������������������������������������������������������������������������������������������������������������������������
'LVFXVVHV�WKH�UHVXOWV�RI�WKH�UHVHDUFK�DQG�FRQVLGHUV�WKH�QH[W�VWHSV�IRU�RXU�FRPPXQLW\� 
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)DOO�LV�GHILQLWHO\�LQ�WKH�DLU��DQG�LW¶V�WLPH�WR�JHW�RXW�WKRVH�ZRRO�VRFNV�WKDW�\RX�SXW�DZD\�ODVW�VSULQJ�� 

7KH�&RQVHUYDWLRQ�&RPPLVVLRQ�KDV�EHHQ�ZRUNLQJ�RQ�RUJDQL]DWLRQ�DQG�RXWUHDFK��:H�SUHSDUHG�D�GRFX�
PHQW�RXWOLQLQJ�KRZ�WKH�&RQVHUYDWLRQ�5HVHUYH�)XQG�ZRUNV�DQG�KRZ�DQ\RQH�ZLWK�D�FRQVHUYDWLRQ-UHODWHG�
SURMHFW�LQ�&RUQZDOO�FDQ�DSSO\��*XLGHOLQHV�DQG�DSSOLFDWLRQ�IRUPV�DUH�RQ�WKH�WRZQ�ZHEVLWH�DW�KWWSV���
FRUQZDOOYW�FRP�FRUQZDOO-FRQVHUYDWLRQ-FRPPLVVLRQ�WRZQ-RI-FRUQZDOO-FRQVHUYDWLRQ-UHVHUYH-IXQG���$QG�
LI�\RX¶G�OLNH�WR�PDNH�D�WD[-GHGXFWLEOH�FRQWULEXWLRQ�WR�WKH�)XQG��WKH�DQVZHU�LV�³\HV�SOHDVH�´�0DNH�RXW�
\RXU�FKHFN�WR�³7RZQ�RI�&RUQZDOO�´�ZULWH�³&RQVHUYDWLRQ�5HVHUYH�)XQG´�RQ�WKH�PHPR�OLQH��DQG�JLYH�LW�WR�
6XH�LQ�7RZQ�+DOO�� 

 

:KHQ�\RX�JR�WR�WKH�&&&�ZHEVLWH�DW�KWWSV���FRUQZDOOYW�FRP�FRUQZDOO-FRQVHUYDWLRQ-FRPPLVVLRQ���ORRN�
DURXQG�–�ZH¶YH�UHIUHVKHG�LW�ZLWK�VRPH�JUHDW�SKRWRV�DQG�XVHIXO�LQIRUPDWLRQ��:H�DOVR�XSGDWHG�WKH�&RQVHU�
YDWLRQ�&RPPLVVLRQ�EURFKXUH�DQG�PDLOHG�WKHP��DORQJ�ZLWK�ZHOFRPH�OHWWHUV��WR�QHZ�SHRSOH�LQ�WRZQ��+L��
QHZ�&RUQZDOOLDQV���� 

 

:H¶UH�DOVR�EX]]LQJ�DERXW�D�VZHHW�XSFRPLQJ�HYHQW��2Q�6DWXUGD\��2FWREHU����IURP����DP�WR�������DP��
/DXUD�-RKQVRQ��WKH�3ROOLQDWRU�6XSSRUW�6SHFLDOLVW�DW�890�([WHQVLRQ��ZLOO�EH�JLYLQJ�D�SUHVHQWDWLRQ�RQ�
KRZ�WR�³*HW�3ROOLQDWHG�´�6KH�ZLOO�WDON�DERXW�KRZ�WR�DWWUDFW�DQG�NHHS�SROOLQDWRUV�DFWLYH�RQ�\RXU�RZQ�
SURSHUW\��7KH�SUHVHQWDWLRQ�ZLOO�EH�DW�6KDURQ�'H+DYHQ¶V�SODFH�DW������1RUWK�%LQJKDP�6WUHHW��7KHUH�ZLOO�
EH�SOHQW\�RI�WLPH�IRU�TXHVWLRQV�DQG�DQVZHUV�DQG�WKLV�ZLOO�EH�DQ�HQWLUHO\�RXWGRRU�HYHQW��%ULQJ�D�FKDLU�LI�
\RX�ZRXOG�OLNH�WR�VLW��$OO�FXUUHQW�UHFRPPHQGHG�&RYLG�SURWRFROV�ZLOO�EH�IROORZHG��1R�SHWV�SOHDVH��5DLQ�
RU�VKLQH�� 

 

2XU�:LOGOLIH�7UDLO�&DPHUD�SURMHFW�LV�VWLOO�SURGXFLQJ�JUHDW�SKRWRV��EXW�QR�FDWDPRXQW�\HW��:H¶UH�ORRNLQJ�
IRU�VRPH�QHZ�ORFDWLRQV��VR�LI�\RX�KDYH�D�WUDLO�RQ�\RXU�SURSHUW\�DQG�\RX¶UH�LQWHUHVWHG�LQ�ILQGLQJ�RXW�ZKR¶V�
XVLQJ�LW��FRQWDFW�0DU\�'RGJH�DW�PGRGJH#PLGGOHEXU\�HGX�RU����-����� 

)LQDOO\��ZH¶UH�ORRNLQJ�IRU�QHZ�&RQVHUYDWLRQ�&RPPLVVLRQ�PHPEHUV��'R�\RX�ORYH�RXU�ZRRGV��ILHOGV��DQG�
FUHHNV"�$UH�\RX�LQWHUHVWHG�LQ�FRQVHUYLQJ�&RUQZDOO¶V�QDWXUDO�UHVRXUFHV"�7KHQ�MRLQ�XV��&RQWDFW�0DU\�
'RGJH�IRU�PRUH�LQIRUPDWLRQ� 
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FȅȠǦǩǿǠ�ǈǓȠȠǓȖ�Ƞȅ�Ǐȅ 

ȠǦƺǿ�ȖƺǷǓ�Ρȅȣॹ 

ȠǦǩș�ǹƺȠǓ�^ǓȒȠǓǾǈǓȖ 

ƺǟȠǓȖǿȅȅǿॹ�ǩǿȠȅ 

ǾΡ�ƺȖǾșঀ�@ǩǠǦȠ 

ȠǦǓ�ЙȖǓ  

ǈǓȠΛǓǓǿ�ȣșঀ 

(ǹȅΛǩǿǠॹ�ǓǾǈǓȖǩǿǠ 

ȅȣȖ�ǹȅΚǓঀ 

@ǓȠ�ȠǦǓ�ΛǩǿǏ�ȠƺǷǓ�ȣș 

ΛǦǓȖǓ�ǩȠ�Λǩǹǹঀ 

/ƺǹǟ-ΛƺΡ�ƺǉȖȅșș�ȠǦǓ�ЙǓǹǏঀ 

�ǹǹ�ȠǦǓ�ΛƺΡ�Ƞȅ 

ȅȣȖ�ǏȅȅȖșǩǹǹঀ 

FȅȠǦǩǿǠ�ǈǓȠȠǓȖ 

ȠǦƺǿ�ΡȅȣȖ�ǈȣȖǿǩǿǠ 

ȒǓȖǟȣǾǓঀ 

eǦǓ�ΡǓǹǹȅΛ�ǴƺǉǷǓȠș 

ǏȖǩǹǹǩǿǠ 

ȠǦǓ�ƺȒȒǹǓ�ǏȖȅȒșঀ 

@ǓƺΚǩǿǠ�ȠǦǓǩȖ�șȠǩǿǠǓȖș 

ǩǿșǩǏǓ 

ȠǦǓ�ǉȅȖǓșঀ 

'ǹΡǩǿǠ�ǈƺǉǷ 

ǹǩǠǦȠǓȖঀ 

'ǩǹǹǓǏঀ�@ǩǷǓ�ȣșঀ 

��ȒƺǩȖ�ȅǟ�ΛǩǿǏ-ǈǹȅΛǿॹ 

ǓǾȒȠΡ�ȠȖǓǓșঀ 

|ǓǹǹȅΛ�ƺǿǏ�ȅȖƺǿǠǓঀ 

EƺȒǹǓ�ƺǿǏ�ǾƺȒǹǓঀ 

ƺ�ǟȅǹǏǩǿǠ�ǉǦƺǩȖঀ 

@ǩșȠǓǿǩǿǠ 

Ƞȅ�ȠǦǓ�ȠȖƺǿșǩșȠȅȖ 

ȖƺǏǩȅঀ 

'ȅȖ�ȠǦǓ�ǉǦǓǓȖș 

ȖǩșǩǿǠ�ȅΚǓȖ 

ȠǦǓȖǓ 

ǩǿ�ȠǦǓ�șȠƺǏǩȣǾঀ XƺǉǷǩǿǠ�ȠǦǓ�ǉȅȅǹǓȖঀ  

�ȖȖǩΚǩǿǠ�ǓƺȖǹΡঀ 

^ǓȠȠǩǿǠ�ƺ�ȠƺǈǹǓ 

ǩǿ�ȠǦǓ���ǹȅȠঀ 

^ȠƺȖȠǩǿǠ  

ȠǦǓ�ǠȖǩǹǹঀ 

^ȠƺȖȠǩǿǠ�ȠǦǓ�ǠȖǩǹǹ 

ƺǠƺǩǿঀ  

(ȖǩǹǹǩǿǠ�ȠǦǓ�ǏȅǠș 

ƺǿǏ�ǈȣȖǠǓȖșঀ 

eƺȒȒǩǿǠ�ƺ�ǷǓǠঀ 

XȅȣȖǩǿǠ�ƺ�ǈǓǓȖ 

șƺǿș�ƺǿΡ�ǦǓƺǏঀ 

eȅƺșȠǩǿǠ�ȠǦǓ�Ǧƺǹǟ- 

ȖƺǩșǓǏ�МƺǠঀ 

@ȅƺǏǩǿǠ�ΡȅȣȖ�ȒǹƺȠǓ 

ΛǩȠǦ�ǉǦǩȒș 

ƺǿǏ�ǉȅǿǏǩǾǓǿȠșঀ 

^ǩȠȠǩǿǠ�ǩǿ  

*$0(�'$<� 

%<�*$5<�0$5*2/,6 



� 

$V�WKH�(����&RRUGLQDWRU�IRU�WKH�7RZQ�RI�&RUQZDOO��,�VHQG�QHZ�DGGUHVVHV�DQG�XS�
GDWHG�LQIRUPDWLRQ�WR�WKH�97�(�-�-��%RDUG��ZKLFK�SURFHVVHV�WKH�GDWD�IRU�XVH�E\�
WKH�(QKDQFHG��-�-��&DOO�&HQWHUV��:KLOH�PRVW�RI�P\�ZRUN�LV�GRQH�ZLWK�FRPSXWHU�
*,6�DQG�0DSSLQJ�SURJUDPV��,�SHULRGLFDOO\�QHHG�WR�PDNH�D�WRXU�RI�QHZ�DQG�H[LVW�
LQJ�����$GGUHVVHV�WR�YHULI\�WKH�LQIRUPDWLRQ�RQ�WKH�6WDWH¶V�PDSV� 

7KLV�LV�MXVW�WR�OHW�\RX�NQRZ�WKDW��GXULQJ�2FWREHU�DQG�1RYHPEHU��,�ZLOO�EH�GULYLQJ�
DURXQG—JD]LQJ�DW�KRXVHV�DQG�RXWEXLOGLQJV��H[SORULQJ�GULYHZD\V��DQG�PDNLQJ�
QRWHV�IURP�P\�YHKLFOH��'R�QRW�EH�DODUPHG��3OHDVH�GR�QRW�FDOO�����WR�UHSRUW�D�VXV�
SLFLRXV�YHKLFOH��,�VLPSO\�QHHG�WR�FRPSDUH�WKH�SK\VLFDO�OD\RXW�DJDLQVW�WKH�LQIRU�
PDWLRQ�RQ�WKH�PDSV��UHFRUG�GDWD�RQ�P\�*36��ZKLFK�PD\�LQYROYH�ZDONLQJ�WR�WKH�
IURQW�RI�D�EXLOGLQJ���DQG�PDNH�QRWHV�RI�DQ\�QHHGHG�FRUUHFWLRQV��,I�P\�VLWH�YLVLW�
JHQHUDWHV�DQ\�TXHVWLRQV��,�ZLOO�IROORZ-XS�EH�HPDLO�RU�SKRQH�� 

,�ZLOO�EH�GULYLQJ�D�JUHHQ�6-���SLFN-XS��ZLWK�\HOORZ�OLJKW�RQ�WRS�DQG�³&RUQZDOO�
(PHUJHQF\�0DQDJHPHQW�(���´�VLJQV�RQ�WKH�GRRU��,�ZLOO�DOVR�QRWLI\�6XH�DW�WKH�
7RZQ�+DOO�ZKHQ�,�DP�³PDNLQJ�URXQGV�´� 

,I�\RX�KDYH�TXHVWLRQV�DERXW�(�-�-���\RX�PD\�FRQWDFW�PH��WKRXJK�,�FDQ¶W�DOZD\V�
UHVSRQG�LPPHGLDWHO\��DW�����-�����RU�JLHJHV#VKRUHKP�QHW��0DSV�DQG�RWKHU�LQIR�
FDQ�EH�IRXQG�RQ�WKH�6WDWH¶V�(����%RDUG�ZHEVLWH��KWWSV���H����YHUPRQW�JRY����VLGH-
PHQXV��(QKDQFHG�����0DSV�DQG�*,6�'DWD��DQG�0XQLFLSDOLWLHV� 

7KDQN�\RX� 

.DWH�*LHJHV 
:HVW�6W 

/2&$/�(�-�-��6,7(�9,6,76 

7KH�5HFUHDWLRQ�&RPPLWWHH�PHW�RQ�$XJXVW����������$OO�RI�RXU�DFWLYLWLHV�KDYH�EHHQ�SXW�
RQ�KROG�IRU�WKH�SDVW�WZR�\HDUV��:H�KRSH�WR�EH�DEOH�WR�KROG�RXU�WUDGLWLRQDO�DFWLYLWLHV�LQ�
�����VXFK�DV�WKH�7LH�'\H�'D\�����PLOHV�LQ����GD\V��
WKH�SXPSNLQ�FDUYLQJ�HYHQW��HWF��:H�DUH�KRSLQJ�WR�
KDYH�D�VQRZ�VFXOSWXUH�HYHQW�WKLV�ZLQWHU��2I�
FRXUVH��ZH�QHHG�VQRZ�WR�PDNH�VFXOSWXUHV�VR�ZH�
ZLOO�VHH�KRZ�0RWKHU�1DWXUH�WUHDWV�XV��:H�DUH�DOVR�
SXWWLQJ�D�UHDGLQJ�FKDOOHQJH�WRJHWKHU��PRUH�LQIRU�
PDWLRQ�WR�FRPH�� 

,I�\RX�KDYH�DQ�LQWHUHVW�LQ�MRLQLQJ�RXU�JURXS��SOHDVH�
FRQWDFW�$QQLH�:LOVRQ�RU�6XH�-RKQVRQ� 

&RUQZDOO�5HFUHDWLRQ�&RPPLWWHH�,QIRUPDWLRQ 

&RZ�6QRZ�6FXOSWXUH�� 



� 

+DSS\�)DOO�WR�\RX�DOO��7KH�EHJLQQLQJ�VWDJHV�RI�IDOO�KDYH�EHHQ�D�ELW�ZHW��EXW�KRSHIXOO\�ZH�ZLOO�
VHH�D�IHZ�PRUH�ZDUP�VXQQ\�GD\V� 

7KH�KLJKOLJKWV�IRU�WKH�7RZQ�&OHUN-7UHDVXUHU�RIILFH�RYHU�WKH�QH[W�IHZ�PRQWKV�DUH�DV�IROORZV� 

<RX�VKRXOG�KDYH�UHFHLYHG�\RXU�WD[�ELOO�DW�WKH�EHJLQQLQJ�RI�6HSWHPEHU��,�DP�VWLOO�SURFHVVLQJ�
+RPHVWHDG�'HFODUDWLRQV�DQG�3URSHUW\�7D[�$GMXVWPHQW�SD\PHQWV�DV�WKH\�FRPH�LQ�IURP�WKH�
VWDWH��,I�,�GR�UHFHLYH�DQ�XSGDWHG�QRWLILFDWLRQ�IRU�\RXU�SURSHUW\��\RX�ZLOO�UHFHLYH�D�UHYLVHG�WD[�
ELOO��3OHDVH�GHVWUR\�WKH�RULJLQDO�ELOO�DQG�SD\�\RXU�WD[�LQVWDOOPHQWV�IURP�WKH�UHYLVHG�ELOO��7KH�
ILQDO�GHDGOLQH�WR�ILOH�D�+RPHVWHDG�'HFODUDWLRQ�DQG�3URSHUW\�7D[�$GMXVWPHQW��LV�2FWREHU�����
$IWHU�WKDW��,�EHOLHYH�WKH\�VWLOO�SURFHVV�WKHP��EXW�WKHUH�ZLOO�EH�QR�PRUH�GRZQORDGV�WR�WKH�
WRZQ�� 

7KH�GXH�GDWHV�IRU�WD[�SD\PHQWV�DUH�1RYHPEHU����������ZKLFK�LV�D�0RQGD\��7KH�RIILFH�ZLOO�
EH�RSHQ�RQ�0RQGD\��1RYHPEHU���������IURP���$0—��30��3RVWPDUNV�DUH�DFFHSWHG�IRU�RQ�
WLPH�SD\PHQWV��<RX�FDQ�GURS�\RXU�SD\PHQWV�LQWR�WKH�JUHHQ�GURS�ER[�RQ�WKH�IURQW�SRUFK�RI�
WKH�WRZQ�KDOO���7KH�RIILFH�ZLOO�EH�FORVHG�RQ�7XHVGD\��1RYHPEHU���������� 

 

7KHUH�LV�QRW�D�*HQHUDO�(OHFWLRQ�WKLV�\HDU��VR�ZH�ZLOO�VHH�\RX�DW�7RZQ�0HHWLQJ�� 

6SHDNLQJ�RI�7RZQ�0HHWLQJ��:H�ZRXOG�OLNH�WR�DQWLFLSDWH�WKDW�7RZQ�0HHWLQJ�ZLOO�EH�LQ�SHU�
VRQ�WKLV�\HDU��EXW�ZH�KRQHVWO\�GRQ¶W�NQRZ�DW�WKLV�SRLQW�LQ�WLPH��2XU�7RZQ�0HHWLQJ�RU�WKH�
,QIRUPDWLRQDO�0HHWLQJ��LI�WKDW�LV�WKH�ZD\�ZH�HQG�XS�JRLQJ��ZLOO�EH�KHOG�RQ�)HEUXDU\�����
�����DQG�WKH�$XVWUDOLDQ�%DOORW�YRWLQJ�ZLOO�EH�KHOG�DW�WKH�7RZQ�+DOO�RQ�7XHVGD\��0DUFK����
������7KHUH�ZLOO�EH�D�=RRP�RSWLRQ�QR�PDWWHU�ZKDW�ZD\�ZH�HQG�XS�SURFHHGLQJ�� 

,I�\RX�KDYH�DQ�LQWHUHVW�LQ�UXQQLQJ�IRU�D�WRZQ�RIILFH��SOHDVH�VWRS�E\�DQG�SLFN�XS�D�QRPLQDW�
LQJ�SHWLWLRQ��<RX�ZLOO�QHHG�WR�JHW����VLJQDWXUHV�RQ�WKH�SHWLWLRQ��6LJQHUV�QHHG�WR�EH�UHJLV�
WHUHG�&RUQZDOO�YRWHUV�� 

7KH�FXUUHQW�YDFDQFLHV�IRU�HOHFWHG�RIILFLDOV�LQFOXGH��7RZQ�$XGLWRU��7UXVWHH�RI�3XEOLF�)XQGV��
&HPHWHU\�&RPPLVVLRQHU��7KH�FXUUHQW�YDFDQFLHV�IRU�DSSRLQWHG�RIILFLDOV�LQFOXGH��$OWHUQDWH�
GHOHJDWHV�WR�WKH�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ��5HSUHVHQWDWLYH�DQG�$OWHUQDWH�5HSUHVHQWD�
WLYH�WR�WKH�$GGLVRQ�&RXQW\�6ROLG�:DVWH�'LVWULFW��&RQVHUYDWLRQ�&RPPLVVLRQ�PHPEHUV��$O�
WHUQDWHV�WR�WKH�'HYHORSPHQW�5HYLHZ�%RDUG��$VVLVWDQW�)LUH�:DUGHQ��$VVLVWDQW�=RQLQJ�$G�
PLQLVWUDWRU�� 

$SSOLFDWLRQV�DUH�FXUUHQWO\�EH�DFFHSWHG�WR�ILOO�WKH�5RDG�)RUHPDQ¶V�SRVLWLRQ�IRU�WKH�WRZQ�DV�
ZHOO��$SSOLFDWLRQV�FDQ�EH�SLFNHG�XS�DW�WKH�WRZQ�KDOO�RU�IRXQG�RQ�WKH�WRZQ�ZHEVLWH�����������������������
FRUQZDOOYW�FRP� 

7KH�7RZQ�&OHUN-7UHDVXUHU¶V�RIILFH�ZLOO�EH�FORVHG�1RYHPEHU��������DQG����IRU�WKH�7KDQNV�
JLYLQJ�KROLGD\��7KH�RIILFH�ZLOO�EH�RSHQ�RQ�7XHVGD\��1RYHPEHU����� 

7KH�7RZQ�&OHUN-7UHDVXUHU¶V�RIILFH�ZLOO�EH�FORVHG�WKH�ZHHN�EHWZHHQ�&KULVWPDV�DQG�1HZ�
<HDU¶V�'D\�DQG�ZLOO�UHRSHQ�RQ�-DQXDU\��������� 

+DYH�D�JUHDW�IDOO���6XH 

 

 

7RZQ�&OHUN�DQG�7UHDVXUHU�1HZV 



� 

 7KH�%RRN�6DOH�LV�&RPLQJ 
,W¶V�WKDW�WLPH�RI�\HDU�DJDLQ�–�WLPH�IRU�WKH�&RUQZDOO�/LEUDU\�%RRN�6DOH�VR�PDUN�\RXU�FDO�
HQGDUV�IRU�6DWXUGD\��1RYHPEHU���WK���:H�KDYH�D�ODUJH�FROOHFWLRQ�RI�JHQWO\�XVHG�
ERRNV��'9'6�DQG�DXGLR�ERRNV�WKDW�\RX�ZRQ¶W�ZDQW�WR�PLVV��$1'�$PDQGD�3D\QH�ZLOO�EH�
KROGLQJ�D�FUDIW�VDOH�XSVWDLUV�LQ�WKH 7RZQ +DOO�DW�WKH�VDPH�WLPH��7KH�PRQH\�WKDW�VKH�
PDNHV�DW�WKH�FUDIW�VDOH�LV�JRLQJ�WR�EH�GRQDWHG�WR�WKH�OLEUDU\�� 

7KLV�LV�WKH�SHUIHFW�WLPH�WR�VWRFN�XS�RQ�ERRNV�IRU�ZLQWHU�UHDGLQJ�ZKHQ�WKH�GD\V�DUH�FROG��
ORQJ�DQG�GDUN�SOXV�UHDGLQJ�LV�D�SHUIHFW�ZD\�WR�ZDLW�RXW�ZLQWHU��<RX�FDQ�FOLPE�XQGHU�WKDW�
IOHHFH�EODQNHW�RU�FR]\�XS�WR�WKH�ILUHSODFH�DQG�UHDG�DZD\�WR�VXQQLHU�DQG�ZDUPHU�GD\V�� 

7KH�&RUQZDOO�/LEUDU\�%RRN�6DOH�ZLOO�EH�RSHQ�IURP��$0�WR��30�DW�WKH�7RZQ�+DOO��
2QFH�DJDLQ��ZH�ZLOO�KDYH�D�7DNH�:KDW�<RX�:DQW�3D\�:KDW�<RX�7KLQN�LV�)DLU�RU�
:KDW�<RX�&DQ��3URFHHGV�IURP�WKH�VDOH�JR�GLUHFWO\�WR�VWRFN�WKH�OLEUDU\�VKHOYHV�ZLWK�QHZ�
UHOHDVHV�SXUFKDVHG�IURP�WKH�9HUPRQW�%RRN�6KRS�LQ�GRZQWRZQ�0LGGOHEXU\��DV�ZHOO�DV�
'9'V��&RPH�FKHFN�RXW�WKH�ERRN�VDOH�RQ�6DWXUGD\��1RYHPEHU���WK��3OHDVH�ZHDU�D�
PDVN�LI�\RX�KDYH�QRW�EHHQ�YDFFLQDWHG��<RX�DUH�DOVR�ZHOFRPH�DQG�HQFRXUDJHG�WR�ZHDU�D�
PDVN�LI�\RX�DUH�PRUH�FRPIRUWDEOH� 

1HZ�$GGLWLRQV�WR�WKH�/LEUDU\�&ROOHFWLRQ 

&RPH�RQ�LQ�DQG�FKHFN�RXW�WKH�PDWHULDOV�WKDW�ZH¶YH�DGGHG�WR�RXU�FROOHFWLRQ�DW�WKH�OLEUDU\��
,I�\RX�SUHIHU�WR�VHH�ZKDW¶V�QHZ�IURP�\RXU�KRPH��\RX�FDQ�VHH�WKH�FRPSOHWH�OLVW�RI�PDWHUL�
DOV�XQGHU�WKH�OLEUDU\�VHFWLRQ�RQ�WKH�WRZQ�ZHEVLWH�FRUQZDOOYW�FRP��%HORZ�LV�D�VDP�
SOLQJ�RI�WKH�QHZ�LWHPV�LQ�RXU�FROOHFWLRQ� 

),&7,21 

7KH�5HDGLQJ�/LVW�–�6DUD�1LVKD�$GDPV��'DPQDWLRQ�6SULQJ�–�$VK�'D�
YLGVRQ��7KH�:RUOG�3OD\HG�&KHVV�–�5REHUW�'XJRQL��5RFN�3DSHU�6FLV�
VRUV�–�$OLFH�)HHQH\��7KH�)RUHVW�RI�9DQLVKLQJ�6WDUV�–�.ULVWLQ�+DUPHO��
7KH�6ZHHWQHVV�RI�:DWHU�–�1DWKDQ�+DUULV��7KH�3DSHU�3DODFH�–�0L�
UDQGD�&RZOH\�+HOOHU��*XLGH�–�3HWHU�+HOOHU��8QGHU�WKH�:KLVSHULQJ�
'RRU�–�7-�.OXQH��:H�$UH�WKH�%UHQQDQV�–�7UDFH\�/DQJH��2QFH�7KHUH�
:HUH�:ROYHV�–�&KDUORWWH�0F&RQDJK\��7KH�3HUVRQDO�/LEUDULDQ�-�
+HDWKHU�7HUUHOO�DQG�9LFWRULD�&KULVWRSKHU�0XUUD\��7KH�%RRN�RI�)RUP�
DQG�(PSWLQHVV�–�5XWK�2]HNL��%HZLOGHUPHQW�–�5LFKDUG�3RZHUV� 

0<67(5<�6863(16( 

7KH�+HURQ¶V�&U\�–�$QQ�&OHHYHV��5D]RUEODGH�7HDUV�–�6��$��&RVE\��7KH�
1LJKW�6KH�'LVDSSHDUHG�–�/LVD�-HZHOO��%LOO\�6XPPHUV�–�6WHSKHQ�
.LQJ��/LJKWQLQJ�6WULNH�–�:LOOLDP�.HQW�.UXHJHU��1RW�$�+DSS\�)DPLO\�
–�6KDUL�/DSHQD��$SSOHV�1HYHU�)DOO�–�.DUHQ�0RULDUW\��)DOOLQJ�–�7�-��
1HZPDQ��7KH�0DGQHVV�RI�&URZGV�–�/RXLVH�3HQQH\��7KH�&HOOLVW�–�
'DQLHO�6LOYD��7KH�%RRN�RI�$FFLGHQWV�–�&KXFN�:HQGLJ��+DUOHP�6KXIIOH�
–�&ROVRQ�:KLWHKHDG� 

1(:6�)520�7+(�/,%5$5< 



� 

121),&7,21 

8QERXQG�–�7DUDQD�%XUNH��7KH�$QWKURSRFHQH�5HYLHZ�–�-RKQ�*UHHQ��
)R[�DQG�,�–�&DWKHULQH�5DYHQ��%HDXWLIXO�&RXQWU\�–�4LDQ�-XOLH�:DQJ� 

<281*�$'8/7 

7KH�%R[�LQ�WKH�:RRGV�–�0DXUHHQ�-RKQVRQ��'DUN�DQG�6KDOORZ�/LHV�–�
*LQQ\�0\HUV�6DLQ� 

&+,/'5(1 

6HPL�0DJLFDO�:LWFK�–�-XOLH�$EH��:LOORGHHQ�–�.DWKHULQH�$SSOHJDWH��
'DUN�:DWHUV�–�.DWKHULQH�$UGHQ��5H]�'RJV�–�-RVHSK�%UXFKDF��)R[�DQG�
5DEELW�–�%HWK�)HUU\��'DUZLQ¶V�'UDJRQV�–�/LQGVD\�*DYLQ��7KH�9DQGHHN�
HUV�0DNH�D�:LVK�–�.DULQD�<DQ�*ODVHU��1RUPDQ�'LGQ¶W�'R�,W��<HV�+H�
'LG��–�5\DQ�7��+LJJLQV��&DW�3UREOHPV�–�-RU\�-RKQV��7KH�,VODQGHUV�–�
0DU\�$OLFH�0RQURH��3D[��-RXUQH\�+RPH�–�6DUD�3HQQ\SDFNHU��7KH�:LQG�
0D\�%ORZ�–�6DVKD�4XLQWRQ��+DUGO\�+DXQWHG�–�-HVVLH�6LPD��%HDU�,V�D�
%HDU�–�-RQDWKDQ�6WXW]PDQ��(JJ�0DUNV�WKH�6SRW�–�$P\�7LPEHUODNH�� 

+RZ�WR�+HOS�D�3XPSNLQ�*URZ�–�$VKOH\�:ROII 

$8',2%22.6 

%UDLGLQJ�6ZHHW�*UDVV�–�5RELQ�:DOO�.LPPHUHU��7KH�6HYHQ�+XVEDQGV�
RI�(YHO\Q�+XJR�–�7D\ORU�-HQNLQV�5HHG��)DOVH�:LWQHVV�–�.DUHQ�6ODXJKWHU 

'9'6 

���0LJKW\�2USKDQV��'HIHQGLQJ�-DFRE��'UHDP�+RUVH��7KH�+LWPDQ¶V�
:LIH�%RG\JXDUG��7KH�0DUNVPDQ��1RERG\��4XHHQ�%HHV��7KH�9DXOW 

/,%5$5<�&217,18('«�� 

7KH�&RUQZDOO�'HYHORSPHQW�5HYLHZ�%RDUG��'5%��FRQWLQXHV�WR�VHHN�D�QHZ�DOWHUQDWH�PHPEHU��� 

7KH�'5%�LV�D�TXDVL-MXGLFLDO�ERDUG�WKDW�KHDUV�DSSOLFDWLRQV�IRU�ZDLYHUV��FRQGLWLRQDO�XVH�DSSURY�
DOV��VXEGLYLVLRQV��DQG�RWKHU�PDWWHUV�UHODWLQJ�WR�ODQG�XVH�LQ�&RUQZDOO���$OWHUQDWH�PHPEHUV�DW�
WHQG�DOO�PHHWLQJV�DQG�KHDULQJV���7KH\�³VWHS�LQWR�WKH�VKRHV´�RI�UHJXODU�PHPEHUV�ZKHQ�WKH�UHJX�
ODU�PHPEHU�LV�XQDEOH�WR�SDUWLFLSDWH�LQ�D�KHDULQJ��H�J���EHFDXVH�RI�LOOQHVV��DEVHQFH��RU�FRQIOLFW�RI�
LQWHUHVW�� 

,I�\RX�WKLQN�\RX�PLJKW�EH�LQWHUHVWHG�LQ�EHFRPLQJ�DQ�DOWHUQDWH�PHPEHU�RI�WKH�ERDUG�DQG�RU�
ZRXOG�OLNH�WR�GLVFXVV�ZKDW�LV�LQYROYHG��SOHDVH�FDOO�HLWKHU�%DUEDUD�*UHHQZRRG��&KDLU��DW����-
������RU�'DYLG�$QGHUVRQ��9LFH-&KDLU��DW����-����� 

7KH�'HYHORSPHQW�5HYLHZ�%RDUG�LV�6HHNLQJ�DQ�$OWHUQDWH�
0HPEHU� 



�� 

�����6HDVRQ�6XPPDU\��7KH������VHDVRQ�VWDUWHG�RXW�GU\��$SULO��0D\��DQG�-XQH�KDG�EHORZ�DYHU�
DJH�UDLQ�IDOO��DQG�WKH�PRVTXLWR�VHDVRQ�ZDV�RII�WR�D�VORZ�VWDUW��+RZHYHU��ODWH�-XO\�UDLQ�FUHDWHG�
IORRGLQJ�E\�WKH�ILUVW�ZHHN�LQ�$XJXVW��:KLOH�ILHOG�VXUYHLOODQFH�IRU�ODUYDO�DFWLYLW\�LQ�ERWK�WKH�/HP�
RQ�)DLU�DQG�&RUQZDOO�6ZDPS�\LHOGHG�EHORZ�DYHUDJH�ODUYDO�WKUHVKROGV�IRU�DHULDO�WUHDWPHQW��FRP�
SODLQW�FDOOV�EHJDQ�FRPLQJ�LQ�IURP�DUHDV�DZD\�IURP�WKH�IORRGSODLQV��$GXOW�PRVTXLWR�WUDSV�UHYHDOHG�
WKDW�2FKOHURWDWXV�WULYLWWDWXV��DQ�DJJUHVVLYH�ELWLQJ�PRVTXLWR�VSHFLHV�WKDW�EUHHGV�LQ�WHPSRUDU\�
ZRRGODQG�SXGGOHV�DQG�XSODQG�JUDVV\�PHDGRZV�ZDV�FDXVLQJ�D�VLJQLILFDQW�DPRXQW�RI�PRVTXLWR�
SUREOHPV�IRU�DUHD�UHVLGHQWV��$GGLWLRQDO�UDLQ�HYHQWV�FRQWLQXRXVO\�UHDFWLYDWHG�WKHVH�ZRRGODQG�
XSODQG�PRVTXLWR�EUHHGLQJ�SXGGOHV�� 

7KH�/),&'�UHVSRQGHG�WR�RYHU����FRPSODLQW�FDOOV��FRQGXFWLQJ�VLWH�YLVLWV��DQG�VHWWLQJ�XS�DGXOW�PRV�
TXLWR�WUDSV�WR�YHULI\�PRVTXLWR�VSHFLHV�DQG�WKHLU�VRXUFH��:H�DOVR�RIIHUHG�LQIRUPDWLRQ�WR�KRPHRZQ�
HUV�DERXW�ZKDW�WKH\�FRXOG�GR�WR�UHGXFH�WKH�LPSDFW�RI�PRVTXLWRHV�RQ�WKHLU�SURSHUWLHV��:H�GLG�QRW�
SXUVXH�DHULDO�WUHDWPHQW�VLQFH�LW�LV�ODUJHO\�LQHIIHFWLYH�LQ�ZRRGV�DQG�ILHOGV� 

7KH�)XWXUH�RI�0RVTXLWR�&RQWURO���:KLOH�PRVW�RI�WKLV�\HDU¶V�PRVTXLWR�SUREOHPV�GLG�QRW�FRPH�
RXW�RI�WKH�/HPRQ�)DLU��WKH�IORRGSODLQ�FRQWLQXHV�WR�EH�D�SRWHQWLDO�VRXUFH�RI�PRVTXLWR�SUREOHPV��
7KH�ODVW�WLPH�WKH�HQWLUH�������DFUHV�RI�WKH�/HPRQ�)DLU�IORRGSODLQ�FRQWDLQHG�PRVTXLWR�ODUYD�WKDW�
UHTXLUHG�EURDG�DHULDO�WUHDWPHQW�ZDV�LQ�������2YHU�WKH�ODVW���\HDUV��ZH¶YH�IRXQG�WKDW�VPDOOHU�VHF�
WLRQV�RI�WKH�/HPRQ�)DLU�����WR����DFUHV��ZLOO�JHQHUDWH�VXIILFLHQW�ODUYD�QHHGLQJ�WUHDWPHQW��7KHVH�
VHFWLRQV�DUH�IUHTXHQWO\�WRR�ODUJH�IRU�KDQG�WUHDWPHQW�DQG�WRR�VPDOO�IRU�D�KHOLFRSWHU�ZLWK������-DFUH�
WUHDWPHQW�PLQLPXPV��'URQH�WHFKQRORJLHV�PD\�EULGJH�WKH�JDS���'URQHV�FDQ�WUHDW�XS�WR�WZR�DFUHV�
SHU�PLQXWH�DQG�����DFUHV�D�GD\��$�WZR-DFUH�KDQG�WUHDWPHQW�FRXOG�WDNH�XS�WR��-��KRXUV���$W�WKH�
SUHVHQW�WLPH��WKH�6WDWH�RI�9HUPRQW�KDV�QRW�HVWDEOLVKHG�D�GURQH�ODUYLFLGH�OLFHQVLQJ�SURWRFRO��)XU�
WKHUPRUH��ZH�ZLOO�QHHG�WR�FDUHIXOO\�DQDO\]H�WKH�HFRQRPLFV�DQG�RSHUDWLRQDO�UHTXLUHPHQWV�RI�RZQ�
LQJ�DQG�RU�XVLQJ�D�GURQH���:H�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�WKH�6WDWH�WR�IXUWKHU�HYDOXDWH�GURQH�
WHFKQRORJ\�IRU�PRVTXLWR�FRQWURO��� 

�:H�KDYH�DOVR�EHHQ�ZRUNLQJ�ZLWK�WKH�9HUPRQW�$JHQF\�RI�$JULFXOWXUH�LQ�HYDOXDWLQJ�WKHLU�SXUFKDVH�
RI�D�WLUH�VLGHZDOO�FXWWHU���7KH�VLGHZDOO�FXWWHU�UHPRYHV�ERWK�VLGHZDOOV�RII�D�VLODJH�EXQNHU�WLUH�DQG�
HOLPLQDWHV�WKH�FROOHFWLRQ�RI�ZDWHU�DQG�PRVTXLWR�EUHHGLQJ�KDELWDW��7KH�UHPRYDO�RI�WKLV�PRVTXLWR�
EUHHGLQJ�KDELWDW�SURWHFWV�ERWK�IDUP�ZRUNHUV��WKH�GDLU\�KHUG��DQG�QHDUE\�UHVLGHQWV�� 

&RQVLGHUDEOH�ZRUN�VWLOO�PXVW�WDNH�SODFH�ZLWK�UHVSHFW�WR�ERWK�GURQHV�DQG�WKH�VLGHZDOO�FXWWHU���:H�
ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�WKH�9$$�RQ�ERWK�LQLWLDWLYHV� 

/HPRQ�)DLU�,QVHFW�&RQWURO�'LVWULFW�1HZV 



�� 

/HJLVODWLYH�5HSRUW�E\�3HWHU�&RQORQ 

 

7KH�9HUPRQW�/HJLVODWXUH�JHQHUDOO\�RSHUDWHV�IURP�-XQH�WR�PLG-0D\��EXW�WKHUH�DUH�YDUL�
RXV�WDVN�IRUFHV��FRPPLWWHHV�DQG�FRPPLVVLRQV�FUHDWHG�E\�WKH�/HJLVODWXUH�WKDW�PHHW�LQ�
WKH�RII-VHDVRQ�WR�PDNH�UHFRPPHQGDWLRQV�WR�WKH�/HJLVODWXUH�WR�DGGUHVV�VSHFLILF�LVVXHV��,�
WKRXJKW�,�ZRXOG�ZULWH�DERXW�WZR�WKDW�LQFOXGH�WZR�RI�XV�IURP�&RUQZDOO� 

,�VHUYH�RQ�D�WDVN�IRUFH�RI�IRXU�+RXVH�DQG�IRXU�6HQDWH�PHPEHUV�FKDUJHG�ZLWK�UHFRP�
PHQGLQJ�OHJLVODWLRQ�WKDW�FRXOG�VLJQLILFDQWO\�FKDQJH�KRZ�9HUPRQW�GLYLGHV�LWV�WD[�GROODUV�
IRU�SXEOLF�VFKRROV��,Q�9HUPRQW��WKH�VWDWH�IXQGV�DOO�.-���HGXFDWLRQ�IURP�WKH�(GXFDWLRQ�
)XQG��PDGH�XS�RI�VDOHV�WD[��HGXFDWLRQ�SURSHUW\�WD[HV��VRPH�RI�WKH�URRPV�DQG�PHDOV�WD[��
DQG�RWKHU�VPDOOHU�UHYHQXH���$V�SDUW�RI�WKH�YHU\�FRPSOH[�DQG�XQLTXH�IRUPXOD�WKH�VWDWH�
XVHV�DUH�³ZHLJKWV´�–�D�YDOXH�DVVLJQHG�WR�FODVVHV�RI�VWXGHQWV�UHIOHFWLQJ�WKH�FRVW�RI�HGXFDW�
LQJ�WKHP��:KLOH�DQ�HOHPHQWDU\�VFKRRO�VWXGHQW�PD\�EH�FRXQWHG�DV����D�KLJK�VFKRRO�VWX�
GHQW�LV�DVVLJQHG�D�ZHLJKW�RI�����WR�UHIOHFW�WKH�KLJKHU�FRVW�RI�HGXFDWLRQ��VPDOOHU�FODVVHV��
PRUH�RIIHULQJV��H[SHQVLYH�HTXLSPHQW�OLNH�ODEV�� 

,Q�������D�SHHU-UHYLHZHG�VWXG\�VKRZHG�WKDW�WKH�ZHLJKWV�ZH�DVVLJQ�LQ�9HUPRQW�DUH�ZD\�
RXW�RI�ZKDFN��VKRXOG�EH�XSGDWHG��VKRXOG�EHWWHU�UHFRJQL]H�WKH�KLJKHU�FRVWV�RI�RSHUDWLQJ�
UXUDO�VFKRROV�DQG�WKH�UHFRJQL]H�WKH�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ�KLJKHU�FRVWV�DQG�D�
VWXGHQW¶V�HFRQRPLF�EDFNJURXQG��7KLV�VWXG\�UHLQIRUFHG�WKH�FRQFHUQV�RI�VRPH�VFKRRO�GLV�
WULFWV�DQG�WKHLU�UHSUHVHQWDWLYHV�ZKR�WKUHDWHQHG�D�%ULJKDP-VW\OH�ODZVXLW�LI�WKH�ZHLJKWV�
ZHUH�QRW�DGGUHVVHG��WKH�6XSUHPH�&RXUW�%ULJKDP�'HFLVLRQ�OHG�WR�RXU�FXUUHQW�VWDWH�IXQG�
HG�V\VWHP�IRU�SXEOLF�VFKRROV�� 

2XU�WDVN�IRUFH��ZKLFK�DOVR�LQFOXGHV�$GGLVRQ�&RXQW\�6HQ��5XWK�+DUG\��LV�ORRNLQJ�KRZ�WR�
EHVW�LQFRUSRUDWH�WKH�ZHLJKWV�UHFRPPHQGHG�LQ�WKH�VWXG\�LQWR�D�E\]DQWLQH�IXQGLQJ�V\V�
WHP��DQG�SHUKDSV�KRZ�WR�FKDQJH�WKDW�V\VWHP�WR�PDNH�LW�PRUH�SURJUHVVLYH�DQG�HDVLHU�WR�
XQGHUVWDQG� 

5HWLUHG�GDLU\�IDUPHU�DQG�H[HFXWLYH�GLUHFWRU�RI�WKH�&KDPSODLQ�9DOOH\�)DUPHU�&RDOLWLRQ�
-RKQ�5REHUWV�KDV�SHUKDSV�D�PRUH�GDXQWLQJ�WDVN��+H�VLWV�RQ�D�SDQHO�RI�LQGXVWU\�H[SHUWV�
DQG�OHJLVODWRUV�WR�UHFRPPHQG�OHJLVODWLRQ�WR�³UHYLWDOL]H´�9HUPRQW¶V�GDLU\�LQGXVWU\�� 

7KLV�WDVN�IRUFH�KDV�PHW�UHJXODUO\�VLQFH�WKH�VXPPHU��OHDUQLQJ�WKH�PDQ\�FKDOOHQJHV�RI�
GDLU\�IDUPV�RI�DOO�VL]HV�LQ�9HUPRQW�–�IURP�D�VOXJJLVK�PDUNHW�FDXVLQJ�ORZ�SULFHV�WR�DQ�LQ�
FUHDVLQJ�UHOXFWDQFH�RI�EX\HUV�WR�WUDYHO�WR�HVSHFLDOO\�UXUDO�IDUPV��DPRQJ�RWKHUV� 

-RKQ¶V�JURXS�LV�DOVR�ORRNLQJ�DW�ZKDW�SURJUDPV�DUH�HIIHFWLYH�LQ�NHHSLQJ�D�VWURQJ�GDLU\�LQ�
GXVWU\�–�VXFK�DV�SUHVHUYLQJ�IDUPODQG�IRU�DJULFXOWXUH�DQG�KHOSLQJ�\RXQJ�IDUPHUV�JHW�VHW�
XS�RQ�IDUPV�RI�WKHLU�RZQ��8OWLPDWHO\��WKH�JURXS�ZLOO�WDUJHW�VSHFLILF�DUHDV�ZKHUH�9HUPRQW�
FDQ�FKDQJH�ODZV�DQG�SXW�UHVRXUFHV�WR�PDLQWDLQ�D�KHDOWK\�IDUP�HFRQRP\� 



�� 

(����6LJQDJH�-�,Q�DQ�HPHUJHQF\��FOHDUO\�PDUNHG�KRXVH�QXPEHUV�DUH�FULWLFDOO\�LPSRUWDQW�WR�
)LUVW�5HVSRQGHUV��,I�\RX�QHHG�DVVLVWDQFH�LQ�REWDLQLQJ�DQG�LQVWDOOLQJ�D�VWDQGDUG�JUHHQ�DQG�ZKLWH�
(����VLJQ�DW�\RXU�KRPH��GR�QRW�KHVLWDWH�WR�FRQWDFW�WKH�&9)'�IRU�DVVLVWDQFH��&DSWDLQ�.HQ�0DQ�
FKHVWHU�FDQ�KHOS��*LYH�KLP�D�FDOO�DW����-�����RU�WDON�WR�DQ\�PHPEHU�RI�WKH�GHSDUWPHQW� 

$ODUP�6\VWHPV�-�'R�\RX�KDYH�DQ�DODUP�V\VWHP�DW�\RXU�KRXVH"�,I�\RX�GR��SOHDVH�FRQVLGHU�LQYHVW�
LQJ�LQ�D�.QR[�%R[�WR�HQVXUH�WLPHO\�DFFHVV�WR�\RXU�KRPH��7KLV�GHYLFH��ZKLFK�FDQ�RQO\�EH�RSHQHG�
E\�WKH�&9)'�	�\RX��KROGV�NH\V�DQG�LPSRUWDQW�LQIRUPDWLRQ�DERXW�DFFHVVLQJ�\RXU�KRPH�LQ�DQ�
HPHUJHQF\�� 

%UXVK�%XUQLQJ�-�,I�\RX�KDYH�TXHVWLRQV�DERXW�EXUQLQJ�EUXVK�RU�REWDLQLQJ�D�EXUQ�SHUPLW��SOHDVH�
FRQWDFW�)RUHVW�)LUH�:DUGHQ�7RP�)UDQNRYLF�DW����-���-�����RU����-����� 

$ODUP�EDWWHULHV�-�'R�\RXU�VPRNH�DQG�&2�GHWHFWRUV�QHHG�IUHVK�EDWWHULHV"�,I�VR��SOHDVH�FKDQJH�
WKHP�WZLFH�D�\HDU���&RQVLGHU�GRLQJ�VR�RQ�VROVWLFHV�RU�WLPH�FKDQJHV��LW¶V�DQ�HDV\�ZD\�WR�UHPHP�
EHU� 

7RZQ�RI�&RUQZDOO 

�����5RXWH��� 

&RUQZDOO��97������� 

 

)LUH�6DIHW\�5HPLQGHUV 

IURP�WKH 

&RUQZDOO�9ROXQWHHU�)LUH�'HSDUWPHQW 


