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/LJKWZDYH )LEHU�,QWHUQHW LV�WKH�IXWXUH�RI�EURDGEDQG��
:LWK V\PPHWULFDO�VSHHGV UDQJLQJ�IURP�����WR�����0ESV��WKLV�
VHUYLFH�LV�WUXO\�,QWHUQHW�DW�WKH�VSHHG�RI�OLJKW��$OWKRXJK�ZH¶UH�EXLOG�
LQJ�)LEHU�LQIUDVWUXFWXUH�DV�IDVW�DV�UHVRXUFHV�SHUPLW��DV�RI�QRZ�ILEHU�
DYDLODELOLW\�LV�OLPLWHG��&KHFN�RXW�RXU�VWDWH�RI�WKH�DUW�/LJKWZDYH�
SDJH�WR�VHH�LI�)LEHU�LV�DYDLODEOH�LQ�\RXU�DUHD� ,I�LW�LVQ¶W��GRQ¶W�
ORVH�KRSH� 

:H�XUJH�\RX�WR�VXEPLW�\RXU�LQIRUPDWLRQ�WR�XV��YLD�WKH�SURYLGHG�
/LJKWZDYH�IRUP��VR�WKDW�ZH�FDQ�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�
ZKHUH�ZH�PLJKW�GHGLFDWH�UHVRXUFHV�WR�EXLOG�/LJKWZDYH�LQIUDVWUXF�
WXUH�LQ�WKH�IXWXUH��$V�ZH�EHJLQ�WR�VHH�SRFNHWV�RI�KLJK�LQWHUHVW�LQ�
/LJKWZDYH�)LEHU�,QWHUQHW��ZH�FDQ�GHYHORS�SODQV�WR�EXLOG�DQG�VHUYH�
DFFRUGLQJO\�LQ�WKH�IXWXUH� 

7KH�/LJKWZDYH�IRUP�DQG�RWKHU�LQIRUPDWLRQ�LV�DYDLODEOH�
RQ�WKH�2WHOFR�ZHEVLWH��� 

',6&/$,0(5 

7KH�RSLQLRQ¶V�H[SUHVVHG�
KHUH�LQ�WKH�QHZVOHWWHU�DUH�
WKRVH�RI�WKH�FLWL]HQ¶V������
ZULWLQJ�WKH�DUWLFOHV��QRW�
WKRVH�RI�WKH�7RZQ�RI����
&RUQZDOO� 

7RZQ�&OHUN�	�7UHDVXUHU�1HZV 

7KDQN�\RX�IRU�\RXU�VXSSRUW�DW�WKH�EHJLQQLQJ�RI�WKH�PRQWK�ZKHQ�,�WRRN�
D�IHZ�GD\V�RII�WR�VHH�P\�0RWKHU���,�ZLOO�PRVW�OLNHO\�EH�WDNLQJ�³PLQL-
YDFDWLRQV´�OLNH�WKDW�SHULRGLFDOO\��� 

,�GRQ¶W�KDYH�WRR�PXFK�WR�UHSRUW�DW�WKLV�SRLQW���,�ZLOO�UHPLQG�\RX�DOO�WKDW�
WKH�QHZ�WD[�ELOOV�ZLOO�EH�VHQW�RXW�LQ�HDUO\�6HSWHPEHU��<RX�VWLOO�KDYH�DQ�
RSSRUWXQLW\�WR�ILOH�D�+RPHVWHDG�'HFODUDWLRQ�DQG�3URSHUW\�7D[�$GMXVW�
PHQW�IRUP�LI�\RX�KDYH�QRW�GRQH�VR���7KH�ILQDO�GHDGOLQH�IRU�ILOLQJ�LV�2FWR�
EHU���������� 

7KHUH�ZLOO�EH�D�VSHFLDO�HOHFWLRQ�RQ�7XHVGD\��$XJXVW�����ZLWK�D�VSHFLDO�
PHHWLQJ��RQ�0RQGD\��$XJXVW�����7KLV�HOHFWLRQ�KDV�WR�GR�ZLWK�WKH�ZLWK�
GUDZDO�RI�WKH�5LSWRQ�6FKRRO�IURP�WKH�$&6'���7KH�UHPDLQLQJ�$&6'�
WRZQV�PXVW�DSSURYH�WKH�ILQDQFLDO�SODQ�WKDW�5LSWRQ�DQG�WKH�$&6'�KDYH�
ZRUNHG�RXW��,�ZLOO�GR�P\�EHVW�WR�NHHS�\RX�DOO�XS�WR�GDWH�RQ�ZKDW�LV�KDS�
SHQLQJ�DQG�ZKDW�LQIRUPDWLRQ�LV�DYDLODEOH�IRU�\RX�WR�DFFHVV�� 

,Q�WKH�ODVW�VSDFH��,�ZLOO�RQFH�DJDLQ�UHPLQG�\RX�DERXW�GRJ�OLFHQVLQJ��:H�
DUH�YHU\�FORVH�WR�KDYLQJ�DOO�WKH�GRJV�,�NQRZ�DERXW�UHJLVWHUHG��6R�WKDQN�
\RX�DOO�IRU�WKDW��&DOO�LI�\RX�KDYH�TXHVWLRQV�DERXW�WKH�SURFHVV� 
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:KDW�D�GLIIHUHQFH�D�\HDU�PDNHV����$�\HDU�DJR�ZH�ZHUH�LQ�WKH�PLGGOH�RI�WKH�&RYLG-���SDQGHPLF��XQGHU�
D�VHW�RI�HPHUJHQF\�RUGHUV�IURP�WKH�*RYHUQRU�WKDW�OLPLWHG�DFFHVV�WR�WKH�7RZQ�+DOO�DQG�DIIHFWHG�PDQ\�
DVSHFWV�RI�RXU�FLYLF�DQG�SULYDWH�OLYHV���:HOO��ZHOFRPH�WR�WKH�6XPPHU�RI������ 

 

7KH�*RYHUQRU�OLIWHG�9HUPRQW¶V�HPHUJHQF\�&RYLG-���RUGHU�RQ�-XQH�����������$V�D�UHVXOW��&RUQZDOO¶V�
RIILFLDO�OLIH�KDV�VWDUWHG�WR�UHWXUQ�WR�QRUPDO���:LWK�WKH�VWDWH�RI�HPHUJHQF\�OLIWHG��WKH�7RZQ�+DOO�DQG�
/LEUDU\�KDYH�UH-RSHQHG��2XU�6HOHFW�%RDUG�PHHWLQJV��DQG�WKRVH�RI�RWKHU�&RUQZDOO�ERDUGV�DQG�FRP�
PLVVLRQV��DUH�UHVXPLQJ�D�PDQGDWRU\�LQ-SHUVRQ�FRPSRQHQW���%HFDXVH�WKHUH�KDYH�EHHQ�DGYDQWDJHV�WR�
FRQGXFWLQJ�PHHWLQJV�UHPRWHO\�RYHU�WKH�SDVW�\HDU��WKH�6HOHFW�%RDUG�LV�KDV�LVVXHG�D�5HTXHVW�IRU�3UR�
SRVDOV�IRU�WKH�SXUFKDVH�DQG�LQVWDOODWLRQ�RI�D�PRQLWRU-DQG-PLFURSKRQH�VHW�XS�DW�WKH�7RZQ�+DOO�WKDW�
ZLOO�DOORZ�XV�WR�XVH�D�³K\EULG´�PRGHO�RI�UHPRWH�DQG�LQ-SHUVRQ�PHHWLQJV���9HUPRQW¶V�RSHQ�PHHWLQJ�
ODZ�UHTXLUHV�WKDW�WKHUH�EH�DQ�LQ-SHUVRQ�FRPSRQHQW�WR�RXU�RIILFLDO�PHHWLQJV��2XU�KRSH�LV�WKDW�HDVLHU�
DFFHVV�WR�WRZQ�JRYHUQPHQW�ZLOO�LQFUHDVH�SDUWLFLSDWLRQ�LQ�RXU�SXEOLF�PHHWLQJV�DQG�DFFHVV�WR�WKH�
7RZQ¶V�SXEOLF�RIILFLDOV���:KHWKHU�\RX�SDUWLFLSDWH�LQ�SHUVRQ�RU�UHPRWHO\��ZH�ORRN�IRUZDUG�WR�VHHLQJ�
\RX� 

 

:H�DUH�DOVR�LQ�WKH�SURFHVV�RI�GUDIWLQJ�D�5HTXHVW�IRU�3URSRVDOV�WR�VXSSO\�VRPH�SRUWLRQ�RI�WKH�7RZQ¶V�
HQHUJ\�QHHGV�ZLWK�VRODU�SRZHU���7KH�WLPH�KDV�FRPH�WR�VWDUW�WKLQNLQJ�DERXW�&RUQZDOO¶V�HQHUJ\�IXWXUH���
.HHS�\RXU�H\HV�SHHOHG�WR�WKH�$GGLVRQ�&RXQW\�,QGHSHQGHQW�DQG�WKH�7RZQ�+DOO�IRU�GHWDLOV� 

 

:H�KDYH�KDG�GLVDSSRLQWLQJ�QHZV�IURP�WKH�'HSDUWPHQW�RI�7UHDVXU\�UHJDUGLQJ�&RUQZDOO¶V�DQWLFLSDWHG�
&RYLG-���IXQGV�IURP�WKH�$PHULFDQ�5HVFXH�3ODQ�$FW���,�UHSRUWHG�LQ�WKH�6HOHFW�%RDUG¶V�6SULQJ������
QHZVOHWWHU�UHSRUW�WKDW�WKH�6HOHFW�%RDUG�H[SHFWHG�&RUQZDOO�ZRXOG�UHFHLYH�DURXQG����������LQ�$53$�
IXQGV�WKLV�VSULQJ���7KDW�WRWDO�ZDV�FRPSULVHG�RI�D���������GLUHFW�JUDQW�WR�&RUQZDOO��EDVHG�RQ�LWV�SRS�
XODWLRQ��DQG�D�SRUWLRQ�RI�$GGLVRQ�&RXQW\�IXQGV��ZKLFK�ZH�KDG�EHHQ�OHG�WR�EHOLHYH�ZRXOG�DOVR�EH�DW�
&RUQZDOO¶V�GLVSRVDO��+RZHYHU��RQ�-XQH���������WKH�8�6��7UHDVXU\�'HSDUWPHQW�UXOHG�WKDW�9HUPRQW�
GRHV�QRW�KDYH�JHQHUDO�XQLWV�RI�FRXQW\�JRYHUQPHQW���7UHDVXU\�WKXV�GHFLGHG�WR�LVVXH�FRXQW\-EDVHG�
$53$�IXQGV�WR�$GGLVRQ�FRXQW\�MXGLFLDO�DQG�ODZ�HQIRUFHPHQW�HQWLWLHV���7KH�UHVXOW�RI�WKLV�LV�WKDW�&RUQ�
ZDOO-EDVHG�EURDGEDQG�DQG�FKLOGFDUH�IXQGLQJ�SULRULWLHV�PXVW�ORRN�WR�WKH�VPDOOHU-WKDQ-DQWLFLSDWHG�
�����WRZQ�JUDQW�WKLV�\HDU��ZLWK�D�VLPLODU�DPRXQW�H[SHFWHG�IRU��������:KLOH�LW�LV�SRVVLEOH�WKDW�VRPH�RI�
WKRVH�FRXQW\-EDVHG�IXQGV�ZLOO�EHFRPH�DYDLODEOH�WR�&RUQZDOO�LQ�WKH�IXWXUH��WKH�WLPLQJ�DQG�DPRXQW�RI�
WKRVH�DGGLWLRQDO�IXQGV�LV�XQFHUWDLQ���:H�KDG�KRSHG�WR�PDNH�D�ODUJH�FRQWULEXWLRQ�WR�0DSOH�%URDG�
EDQG¶V�SUH-FRQVWUXFWLRQ�ZRUN�WKLV�\HDU�DQG�QRZ�ZLOO�KDYH�WR�FRQWHQW�RXUVHOYHV�ZLWK�D�PRUH�PRGHVW�
FRQWULEXWLRQ� 

7KH�7RZQ�FRQWLQXHV�RXU�VHDUFK�IRU�DQ�$VVLVWDQW�=RQLQJ�$GPLQLVWUDWRU�WR�KHOS�HYDOXDWH�]RQLQJ�DSSOL�
FDWLRQV�IRU�FRPSOHWHQHVV�ZKHQ�RXU�=$�*DU\�%DUQHWW�LV�RXW�RI�WRZQ�RQ�EXVLQHVV���7KLV�SDLG�SRVLWLRQ�LV�
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3ODQQLQJ�&RPPLVVLRQ�8SGDWH� 

7KH�3ODQQLQJ�&RPPLVVLRQ�LV�RII�WR�D�EXV\�VWDUW�WR�������)LUVW�DQG�IRUHPRVW��WKLV�\HDU�
KDV�PDUNHG�WKH�DUULYDO�RI�QRW�RQH�EXW�WZR�QHZ�EDELHV�RI�PHPEHUV�RI�WKH�&RPPLVVLRQ��
2XU�FKDLU��&RQRU��ZHOFRPHG�D�EDE\�ER\�WR�WKH�ZRUOG�LQ�)HEUXDU\��DQG�$-�9DVLORX�IRO�
ORZHG� VKRUWO\� DIWHU� LQ�$SULO�ZLWK� D� EDE\� JLUO��&RQJUDWXODWLRQV� WR�&RQRU� DQG�$-� DQG�
WKHLU�UHVSHFWLYH�IDPLOLHV� 

7XUQLQJ�WR�PRUH�RIILFLDO�EXVLQHVV��PHPEHUV�RI�WKH�3ODQQLQJ�&RPPLVVLRQ�KDYH�VWDUWHG�
D�UHYLHZ�RI�&RUQZDOO¶V�WRZQ�SODQ�LQ�DQ�HIIRUW�WR�LGHQWLI\�DUHDV�WKDW�QHHG�XSGDWHV��,Q�
WKH�FRPLQJ�PRQWKV��WKH�&RPPLVVLRQ�ZLOO�DOVR�EHJLQ�ZRUN�RQ�DGGLQJ�QHZ�VHFWLRQV�RQ�
IRUHVW� IUDJPHQWDWLRQ�DQG� IORRG� UHVLOLHQF\��7KLV�ZRUN� �DQG� WKH� WUDLQLQJ�GHVFULEHG�EH�
ORZ��LV�VXSSRUWHG�E\�D�PXQLFLSDO�SODQQLQJ�JUDQW�IURP�WKH�9HUPRQW�$JHQF\�RI�&RP�
PHUFH�	�&RPPXQLW\�'HYHORSPHQW��$&&'���7KH�DGGLWLRQ�RI�WKHVH�WZR�VHFWLRQV�ZLOO�
EULQJ� WKH� WRZQ� SODQ� LQWR� FRPSOLDQFH� ZLWK� UHFHQW� VWDWXWRU\� FKDQJHV�� ,I� \RX� KDYH�
WKRXJKWV�RU� LQVLJKWV�RQ� HLWKHU� RI� WKHVH� LVVXHV�� RU� RQ� DQ\�RWKHU� WRSLFV� UHODWLQJ� WR� WKH�
3ODQQLQJ�&RPPLVVLRQ��ZH�HQFRXUDJH�\RX�WR�DWWHQG�RQH�RI�RXU�PRQWKO\�PHHWLQJV�RU�WR�
UHDFK�RXW�WR�DQ\�PHPEHU�RI�WKH�&RPPLVVLRQ�–�ZH�ZRXOG�ORYH�WR�KHDU�IURP�\RX� 

)LQDOO\��LQ�DGGLWLRQ�WR�LWV�ZRUN�RQ�XSGDWLQJ�WKH�WRZQ�SODQ��LQ������WKH�3ODQQLQJ�&RP�
PLVVLRQ� LV� SDUWLFLSDWLQJ� LQ� PXQLFLSDO� ODQG� XVH� WUDLQLQJ� GHYHORSHG� E\� WKH� $GGLVRQ�
&RXQW\�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ� �$&53&���7RSLFV� FRYHUHG� WKXV� IDU�KDYH� LQ�
FOXGHG�WKH�VWUXFWXUH�DQG�IXQFWLRQV�RI�ORFDO�JRYHUQPHQW�DQG�ODQG�XVH�SODQQLQJ�DQG�UHJ�
XODWLRQ�LQ�9HUPRQW��7KH�VHVVLRQV�WKXV�IDU�KDYH�EHHQ�YHU\�XVHIXO��DQG�WKHUH�ZLOO�EH�DG�
GLWLRQDO�VHVVLRQV�ODWHU�WKLV�\HDU��7KDQNV�WR�ERWK�WKH�$&&'�DQG�WKH�$&53&�IRU�PDNLQJ�
WKHVH�WUDLQLQJV�SRVVLEOH�� 

RSHQ�WR�&RUQZDOO�UHVLGHQWV�ZKR�DUH�LQWHUHVWHG�LQ�SOD\LQJ�DQ�LPSRUWDQW�UROH�LQYROYLQJ�RXU�
]RQLQJ�UXOHV�DQG�WKHLU�DSSOLFDWLRQ�WR�EXLOGLQJ�DQG�VXEGLYLVLRQ�SURMHFWV���$�ODFN�RI�DQ�$VVLV�
WDQW�=RQLQJ�$GPLQLVWUDWRU��PHDQV�WKDW�UHYLHZLQJ�]RQLQJ�DSSOLFDWLRQV�LQ�D�WLPHO\�PDQQHU�
PD\�EH�D�FKDOOHQJH�DW�FHUWDLQ�WLPHV�RI�WKH�\HDU��$Q�DVVLVWDQW�=$�ZRXOG�JHW�SOHQW\�RI�VXSSRUW�
IURP�PRUH�H[SHULHQFHG�IRONV�ZKLOH�JHWWLQJ�XS�WR�VSHHG���,I�\RX�DUH�LQWHUHVWHG�LQ�KHOSLQJ�LQ�
WKLV�ZD\��SOHDVH�FRQWDFW�6XH�-RKQVRQ�DW�����������������������������������������������������������������������������������������
FRUQZDOOYW#VKRUHKDP�QHW�� 

%HQMDPLQ�0DUNV������6HOHFW�%RDUG�&KDLU 

6(/(&7%2$5'�5(3257�&217,18('««� 
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*HW�3ROOLQDWHG��RQ�6DWXUGD\��2FWREHU���WK 

0DUN�\RXU�FDOHQGDUV�IRU�6DWXUGD\��2FWREHU���WK�ZKHQ�&RUQZDOO�UHVLGHQW�$QGUHZ�0XQNUHV��RZQHU�RI�
/HPRQ�)DLU�+RQH\ZRUNV�DQG�FXUUHQW�SUHVLGHQW�RI�WKH�9HUPRQW�%HHNHHSHUV�$VVRFLDWLRQ��ZLOO�GHVFULEH�
KRZ�KRPHRZQHUV�FDQ�HQFRXUDJH�DQG�VXSSRUW�SROOLQDWRUV�LQ�WKHLU�RZQ�EDFN\DUGV�DQG�EH\RQG��$QGUHZ�
SURGXFHV�UDZ�KRQH\��FRPE�KRQH\��QXFOHXV�FRORQLHV�DQG�TXHHQV�IURP�EHHV�WKDW�KDYH�QRW�EHHQ�WUHDWHG�
ZLWK�PLWLFLGHV��DQWLELRWLFV�RU�RWKHU�PHGLFDWLRQV��7KLV�ZLOO�EH�DQ�RXWGRRU�SURJUDP�—�WLPH�RI�GD\�DQG�
SODFH�WR�EH�DQQRXQFHG�ODWHU��,Q�WKH�PHDQWLPH��\RX�FDQ�KHOS�E\�UHGXFLQJ�ZKHUH�DQG�KRZ�RIWHQ�\RX�
PRZ�\RXU�ODZQ�DQG�ILHOGV��E\�QRW�XVLQJ�LQVHFWLFLGHV�DQG�SHVWLFLGHV��DQG�E\�OHWWLQJ�ZLOGIORZHUV�DQG�
ZHHGV�JURZ�VR�SROOLQDWRUV�VXFK�DV�EHHV��EXWWHUIOLHV��DQG�ELUGV�KDYH�D�YDULHG�GLHW��� 

 

&RQVHUYDWLRQ�LQ�\RXU�%DFN\DUG� 

'R�\RX�NQRZ�WKDW�ZKDW�\RX�GR�LQ�\RXU�RZQ�EDFN\DUG�FDQ�PDNH�D�ELJ�GLIIHUHQFH�IRU�QDWLYH�SODQWV��SROOL�
QDWRUV�OLNH�EHHV�DQG�EXWWHUIOLHV��DQG�RWKHU�ZLOGOLIH"�2YHU�WKH�QH[W�VHYHUDO�\HDUV��WKH�&RQVHUYDWLRQ�
&RPPLVVLRQ�ZLOO�IRFXV�PDQ\�RI�LWV�DFWLYLWLHV�RQ�EDFN\DUG�FRQVHUYDWLRQ��VWDUWLQJ�ZLWK�LWV�2FWREHU���WK�
RXWGRRU�SUHVHQWDWLRQ�RQ�SROOLQDWRUV��&RQVXOW�WKH�IROORZLQJ�OLVW�WR�ILQG�RXW�PRUH�LQIRUPDWLRQ�DERXW�
EDFN\DUG�FRQVHUYDWLRQ�DQG�WR�DQVZHU�TXHVWLRQV�VXFK�DV��:KDW�SODQWV�DUH�SROOLQDWRU-IULHQGO\"�,�ZDQW�WR�
DWWUDFW�VRQJELUGV�WR�P\�EDFN\DUG��ZKDW�GR�,�GR"�+RZ�GR�,�UHPRYH�LQYDVLYH�SODQWV�IURP�P\�SURSHUW\" 

 

3ROOLQDWRU-)ULHQGO\�3ODQWV��9HUPRQW�)LVK�DQG�:LOGOLIH�� 

 KWWSV���YWILVKDQGZLOGOLIH�FRP�OHDUQ-PRUH�YHUPRQW-SODQWV�SROOLQDWRU-IULHQGO\-SODQWV 

%DFN\DUG�:LOGOLIH�+DELWDW�LQ�9HUPRQW��9HUPRQW�)LVK�DQG�:LOGOLIH�� 

7KLV���-SDJH�ERRNOHW�KDV�PDQ\�LGHDV�WR�KHOS�\RX�DWWUDFW�ZLOGOLIH�WR�\RXU�EDFN\DUGV��7KHUH�DUH�
VHFWLRQV�RQ�GLIIHUHQW�W\SHV�RI�ELUGIHHG��ELUGEDWKV��KRZ�WR�DWWUDFW�KXPPLQJELUGV��ZKHQ�WR�IHHG�
ELUGV��EDW�ER[HV��DQG�QHVWLQJ�ER[HV��7KH�ERRNOHW�LV�DYDLODEOH�WR�GRZQORDG�DW�����������������������������������������������������������������������
KWWSV���YWILVKDQGZLOGOLIH�FRP�OHDUQ-PRUH�ODQGRZQHU-UHVRXUFHV�� 

9HUPRQW�,QYDVLYHV��KWWSV���ZZZ�YWLQYDVLYHV�RUJ� 

 
)RU�WKRVH�RI�\RX�ZKR�ZRXOG�OLNH�WR�WDNH�D�FORVHU�ORRN�DW�KRZ�\RX�FDQ�PDQDJH�\RXU�RZQ�\DUG�ZLWK�SROOL�
QDWRUV�LQ�PLQG��WKH�8QLYHUVLW\�RI�9HUPRQW�KDV�D�WKUHH-SDUW��ORZ-FRVW�RQOLQH�FRXUVH�IRU�KRPH�JDUGHQ�
HUV�DQG�VPDOO�ODQGRZQHUV�FDOOHG�&UHDWLQJ�3ROOLQDWRU-IULHQGO\�/DQGVFDSHV�LQ�9HUPRQW��7KH�
FRXUVH�FRYHUV�WKH�SROOLQDWLRQ�SURFHVV��GLIIHUHQW�W\SHV�RI�SROOLQDWRUV��DQG�KRZ�WR�VHOHFW�QDWLYH�SODQWV�WR�
DWWUDFW�SROOLQDWRUV��7R�UHJLVWHU��JR�WR� 

KWWS���JR�XYP�HGX�SROOLQDWRU-ODQGVFDSH-FRXUVH� 

 
*XLGHOLQHV�IRU�&RQVHUYDWLRQ�5HVHUYH�)XQG�VHW�IRU�DGRSWLRQ 

,Q�0DUFK�������&RUQZDOO�YRWHUV�DSSURYHG�DQ�DSSURSULDWLRQ�RI�������IRU�WKH�&RUQZDOO�&RQVHUYDWLRQ�
5HVHUYH�)XQG��IRU�)<������������ZKLFK�VWDUWV�RQ�-XO\��VW��2YHU�WKH�SDVW�VL[�PRQWKV��D�ZRUNLQJ�JURXS�
PDGH�XS�RI�PHPEHUV�IURP�WKH�&RQVHUYDWLRQ�&RPPLVVLRQ��3ODQQLQJ�&RPPLVVLRQ��DQG�6HOHFW�%RDUG�
KDV�GUDIWHG�D�GHWDLOHG�VHW�RI�JXLGHOLQHV�IRU�WKH�&RQVHUYDWLRQ�5HVHUYH�)XQG��%RWK�WKH�&RQVHUYDWLRQ�
&RPPLVVLRQ�DQG�WKH�3ODQQLQJ�&RPPLVVLRQ�KDYH�DGRSWHG�GUDIW�JXLGHOLQHV�DQG�WKH�6HOHFW�%RDUG�LV�
VFKHGXOHG�WR�UHYLHZ�WKHVH�JXLGHOLQHV�DW�LWV�PHHWLQJ�RQ�7XHVGD\��-XO\��WK��$IWHU�WKH�JXLGHOLQHV�DUH�IXOO\�
DGRSWHG�E\�WKH�6HOHFW�%RDUG��WKH\�ZLOO�EH�SRVWHG�RQ�WKH�7RZQ�RI�&RUQZDOO�ZHEVLWH� 
 
.DWKHULQH�%UDQFK��&RQVHUYDWLRQ�&RPPLVVLRQ�0HPEHU 
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'Ȉȵȸȿ�^ȿǙȿǲ�ȿȤ�[ǲǙǨȅ��Ȉǿȅȿͧ�XǲȵǨǲȞȿ�
ǧͧ�(Ǚȵͧ�EǙȵǿȤȘȈȸ 

vǓ�ǾǓǓȠ�ƺǠƺǩǿॹ�șȠȖƺǿǠǓȖșॹ�ǩǿ�ȠǦǓ�
ǹǩǠǦȠ 

ȅǟ�ȠǦǓ�ǏȅǾǓ�ȅǟ�ȠǦǓ�șȠƺȠǓǦȅȣșǓঀ 

^ȣǿǏƺΡ�ǿǩǠǦȠঀ��ǿǏ�^ƺȖǏȣǉǉǩșॹ  
 

ƺǿ�ȅǹǏ�ǓƺȠǓȖΡॹ�ǩș�ȒƺǉǷǓǏ 

Ƞȅ�ȠǦǓ�Ǡǩǹǹșঀ�vǩȠǦ�șȠȖƺǿǠǓȖșঀ  

vǩȠǦ�ǟȖǩǓǿǏș�ΛǦȅ�ƺȖǓ�ǾǓǓȠǩǿǠॹ  
 

șǩȠȠǩǿǠ�ǏȅΛǿ�ǟȅȖ�ƺ�ǾǓƺǹॹ 

ƺș�ǩǟ�ǟȅȖ�ȠǦǓ�ЙȖșȠ�ȠǩǾǓঀ 

^ȠȖƺǿǠǓॹ�ǩșǿঢ়Ƞ�ǩȠॹ�Ƞȅ�ǟǓǓǹ�șȅ�ǾȣǉǦ  
 

ǴȅΡঀ�'ȅȖ�șȠǓƺǾ�ǓǾƺǿƺȠǩǿǠ 

ǟȖȅǾ�ȠǦǓ�ǷǩȠǉǦǓǿঀ���ǈȅΛǹ 

ȅǟ�ȅΚǓȖМȅΛǩǿǠ�ǈȅȣǩǹǹƺǈƺǩșșǓ 

 

ƺȖȖǩΚǩǿǠ�ƺȠ�ȠǦǓ�ȠƺǈǹǓঀ�eȅ�ǉǦǓǓȖșঀ 

eȅ�ΛǦƺȠ�șȅǾǓ�ΛȅȣǹǏ�ǉƺǹǹ�ƺ�
șȠƺǿǏǩǿǠ 

ȅΚƺȠǩȅǿঀ��ș�ǩǟ�ΛǓ�ΛǓȖǓ�ǉǩȠǩΦǓǿș 
 

ǩǿ�ƺ�[ȅǾƺǿ�ǉȅǹǩșǓȣǾঀ��ǦǓǓȖǩǿǠ 

ǟȅȖ�ȠǦǓ�ǹǩȅǿș�ΛǦȅ�ǟȅȖǠǓȠ�ΛǦΡ 

ȠǦǓΡ�ƺȖǓ�ȠǦǓȖǓঀ�'ȅȖ�ȠǦǓ�ΛƺȖȖǩȅȖș 
 

ΛǦȅ�ǉȅǾǓ�ȅȣȠ�ȅǟ�ǦǩǏǩǿǠঀ 

/ƺΚǩǿǠ�ǹǓǟȠ�ȠǦǓǩȖ�șǦǩǓǹǏș 

ƺǿǏ�ǈȖǓƺșȠȒǹƺȠǓș�ǩǿ�ƺ�ȒǩǹǓঀ 
 

@ǩǷǓ�МȅΛǓȖș�ǹȅșǩǿǠ�ȠǦǓǩȖ�ȒǓȠƺǹșঀ 

^ǓǿƺȠȅȖș�ΛǩȠǦ�ǿȅȠǦǩǿǠ�ǾȅȖǓ 

Ƞȅ�șƺΡঀ�vǦǩǉǦ�ǩșǿঢ়Ƞ�ȠȖȣǓ�ǟȅȖ�ȣșঀ 
 

vǦȅ�ǦƺΚǓ�șȅ�ǾȣǉǦ�Ƞȅ�ǉƺȠǉǦ�ȣȒ�
ȅǿঀ 

�ǓȠΛǓǓǿ�ǉȅȣȖșǓșঀ��ǓȠΛǓǓǿ����
ǠǹƺșșǓș�ȅǟ�ǹȅǉƺǹ�ΛǩǿǓঀ�eȅƺșȠș�ƺǿǏ�
șȠȅȖǩǓșঀ 
 

�ȒȒǹƺȣǏǩǿǠ�ǓƺǉǦ�ȅȠǦǓȖঀ  

�ǿǏ�ȠǦȅșǓ�șȠȖƺǿǠǓȖșॹ�ǾƺșǷǓǏॹ 

ƺȠ�ȠǦǓ�ǿǓΠȠ�ȠƺǈǹǓঀ�vǦȅ�șǓǓǾ�ǹƺȠǓ 

 

ǉȅǾǩǿǠ�Ƞȅ�ȠǦǓ�ǿǓΛșঀ  

vǓ�ƺȖǓ�șƺǟǓ�ǓǿȅȣǠǦ�Ƞȅ�ǈȖǓƺȠǦǓ 

ȠǦǓ�șƺǾǓ�ƺǩȖঀ�hșǓ�ȠǦǓ�șƺǾǓ�
ΛȅȖǏșঀ 

2ȞȿȤ�ȿȅǲ�/ǲǙȵȿ 
%\�*DU\�0DUJROLV 

�ș�ǩǟ�ȠǦǓ�ǏǓǓȖ�МΡ�Ǧƺș�ǿȅȠǦǩǿǠ 

ǈǓȠȠǓȖ�Ƞȅ�Ǐȅঀ�eǦƺǿ�ǠȣƺȖǏ�ȠǦǓ�ǦƺΡ 

ЙǓǹǏঀ�'ǩǿǏ�ȠǦǓ�șΛǓǓȠ�șȒȅȠ�ǩǿșǩǏǓ 

 

ȠǦǓ�ǉȖǓƺșǓ�ȅǟ�ΡȅȣȖ�ǓǹǈȅΛঀ��ȖǩǿǷ  

ǈǹȅȅǏঀ�EƺǷǓ�ƺ�ȒǓȖǟǓǉȠ 

ǿȣǩșƺǿǉǓ�ȅǟ�ǩȠșǓǹǟॹ�ǉȖȅșșǩǿǠ�ǩǿ 

 

ƺǿǏ�ȅȣȠ�ȅǟ�ΡȅȣȖ�ΚǩǓΛঀ�KȣȠ 

Ƞȅ�ȠǦǓ�ǦƺΦΡ�ȅȖǉǦƺȖǏșॹ�ȠǦǓ�ǈȅΠǓș 

ȅǟ�ǈǓǓșঀ�eǦǓ�ȕȣǓǓǿ�ȠǦǓΡ�ǟǓǓǏ 

 

ΛǩȠǦ�ȠǦǓǩȖ�șȠȅǹǓǿ�ǹȅΚǓঀ 

eǦǓ�ǏȣșȠ�ȅǟ�МȅΛǓȖșॹ�ȠǦǓ�ǏǓǓȖ 

МΡ�ǏȅǓșǿঢ়Ƞ�ǷǿȅΛ�ΛǦƺȠ�Ƞȅ�Ǐȅ�
ΛǩȠǦঀ 
 

�ΠǉǓȒȠ�ǈΡ�ǉǦƺǿǉǓঀ�/ƺΚǩǿǠ�МȅΛǿ 

ǩǿȠȅ�ȠǦǓ�ǦǓƺȖȠ�ȅǟ�ȠǦǓ�ΡǓǹǹȅΛ  

ǈǹȅșșȅǾǩǿǠ�ǾƺǹǹȅΛșঀ  
 

KΚǓȖΛǦǓǹǾǓǏॹ 

ǈΡ�ΛǦƺȠ�ǩȠ�ǉȅȣǹǏǿঢ়Ƞ�ȠǓǹǹ 

ǩȠ�ǉȅȣǹǏ�ǾǓƺǿঀ   
 

eȅ�ǹǓȠ�ȠǦǩǿǠș�ǈǓ�ƺș�ȠǦǓΡ�ƺȖǓঀ 

vǩȠǦ�ȠǦǓ�Ȓƺǩǿ�ǩȠ�ǩș�ǉƺȒƺǈǹǓ�ȅǟ  

ǠǩΚǩǿǠ�Ρȅȣঀ  



� 

+HOOR�&RUQZDOO�FRPPXQLW\� 

$��WK�JUDGH�VWXGHQW�DQG�D��WK�JUDGH�VWXGHQW�UHFHQWO\�VKDUHG�WKHLU�SURPRWLRQ�VSHHFKHV�DW�D�VFKRRO 

ERDUG�PHHWLQJ��,I�\RX�KDYHQ¶W�SUHVHQWHG�YLUWXDOO\�YLD�=RRP��LW�LV�D�GLIIHUHQW�H[SHULHQFH�DQG�FDQ�EH 

VWUHVVIXO�DQG�IHHO�DZNZDUG��%RWK�VWXGHQWV�URVH�WR�WKH�FKDOOHQJH�DQG�SUHVHQWHG�WKHLU�VSHHFKHV�ZLWK 

SRLVH��7KHLU�VSHHFKHV�UHIOHFWHG�RQ�WKHLU�WLPH�DW�&RUQZDOO�LQFOXGLQJ�PHPRULHV��DQHFGRWHV��DQG 

JUDWLWXGH�WR�RWKHUV�ZKLOH�DOVR�UHIOHFWLQJ�RQ�ZKR�WKH\�DUH�DV�OHDUQHUV�DQG�SHRSOH�DQG�ZKDW 

VWUHQJWKV�WKH\�ZLOO�FDUU\�IRUZDUG�DV�WKH\�WUDQVLWLRQ�WR�0806� 

 

$V�,�XVH�WKDW�VDPH�DSSURDFK�LQ�UHIOHFWLQJ�RQ�WKLV�SDVW�VFKRRO�\HDU��JUDWLWXGH�DQG�VWUHQJWKV�VWDQG 

RXW��:KDW�UHSHDWHGO\�RFFXUUHG�WR�PH�LV�WKDW�&RUQZDOO�6FKRRO�QDYLJDWHG�WKLV�SDVW�VFKRRO�\HDU�E\ 

OHDQLQJ�LQWR�HDFK�RWKHU�DQG�OHDQLQJ�LQWR�WKH�FRPPXQLW\��6XSSRUW�VKRZHG�XS�LQ�WKH�IRUP�RI 

GRQDWLRQV�WR�WKH�VFKRRO��SLFNLQJ�XS�EUDQFKHV�DQG�GHEULV�RQ�WKH�JURXQGV��VHZLQJ�DQG�GRQDWLQJ 

PDVNV�IRU�VWXGHQWV�DQG�VWDII��SODQWLQJ�IORZHUV�LQ�WKH�IORZHU�ER[HV��RU�RUGHULQJ�D�&RYLG-VW\OH�GULYH 

WKURXJK�GLQQHU�RQ�WRZQ�PHHWLQJ�QLJKW��,�ZRXOG�OLNH�WR�H[WHQG�D�ELJ�WKDQN�\RX�WR�WKH�HQWLUH 

FRPPXQLW\�IRU�FRPLQJ�WRJHWKHU�WR�VXSSRUW�WKH�VWXGHQWV��WHDFKHUV��DQG�VWDII�WKLV�\HDU� 

 

:LWK�WKH�HQG�RI�D�VFKRRO�\HDU��WKHUH�FRPH�WUDQVLWLRQV��7KDQN�\RX�WR�/LQGD�.DXW]PDQ�IRU�KHU�PDQ\ 

\HDUV�RI�FDULQJ�DQG�VHUYLFH�DV�WKH�OLEUDULDQ��DQG�VR�PXFK�PRUH���DW�&RUQZDOO�6FKRRO��7R�WKDQN�DQG 

UHFRJQL]H�/LQGD�DV�VKH�UHWLUHV��)ULHQGV�RI�&RUQZDOO�6FKRRO�EXLOW�DQG�LQVWDOOHG�D�/LWWOH�)UHH�/LEUDU\ 

QHDU�WKH�VFKRRO�JDUGHQ��3OHDVH�IHHO�IUHH�WR�WDNH�ERRNV�DQG�GURS�RII�ERRNV��,W�LV�WKHUH�IRU�DOO�WR�XVH� 

DQG�LW�ZLOO�PDNH�XV�DOO�KDSS\�WR�NQRZ�WKDW�ERRNV�NHHS�RQ�FLUFXODWLQJ� 

 

2XU�VFKRRO�FRPPXQLW\�LV�ORRNLQJ�IRUZDUG�DQG�SODQQLQJ�IRU�ZKDWHYHU�QH[W�\HDU�EULQJV��:H�ZLOO 

EXLOG�XSRQ�ZKDW�ZRUNHG�ZHOO�WKLV�\HDU�DQG�WZHDN�ZKDW�ZH�QHHG�WR�LQ�RUGHU�WR�FRQWLQXH�WR�JURZ��, 

ZLVK�DOO�RI�RXU�VWXGHQWV��IDPLOLHV��WHDFKHUV��DQG�VWDII�VRPH�WLPH�WR�UHIUHVK�WKLV�VXPPHU��DQG�ZH�ORRN 

IRUZDUG�WR�UHFRQYHQLQJ�LQ�WKH�IDOO� 

 

6LQFHUHO\� 

+HDWKHU�5DDEH��3ULQFLSDO 

&251:$//�6&+22/�1(:6 



� 

7KH�)ULHQGV�RI�&RUQZDOO�6FKRRO��)2&6��FRQWLQXHG�WR�KROG�RXU�DQQXDO�HYHQWV�DV�QRUPDOO\�DV�
SRVVLEOH�WKLV�VSULQJ��DQG�IRXQG�UHDVRQDEOH�VXEVWLWXWHV�ZKHQ�ZH�FRXOGQ¶W��*UDQG�IULHQGV�GD\�
EHFDPH�*UDQG�IULHQGV�OHWWHUV��7HDFKHU�$SSUHFLDWLRQ�ZDV�FORVHU�WR�QRUPDO��DQG�ZH�NHSW�RXU�
WUDGLWLRQ�RI�JLYLQJ�RXWJRLQJ�IDPLOLHV�DQG�VWDII�D�JLIW�RI�D�SODQW��$�7LH�G\H�WHH�VKLUW�GD\�UH�
SODFHG�$OO�2XW�'D\�DQG�QHZ�³&RUQZDOO�6WURQJ´�EDVHEDOO�KDWV�ZHUH�SURYLGHG�IRU�DOO�VWXGHQWV�
DQG�VWDII�RQ�WKH�ODVW�GD\�RI�VFKRRO��7R�WRS�LW�DOO�RII��ZH�ZHUH�DEOH�WR�KRQRU�RXU�ORQJWLPH�
VFKRRO�OLEUDULDQ��/LQGD�.DXW]PDQ��DV�VKH�VWDUWV�WKH�QH[W�FKDSWHU�RI�KHU�OLIH�LQ�UHWLUHPHQW�
ZLWK�D�VSHFLDO�JLIW��,I�\RX�YLVLW�WKH�VFKRRO�JURXQGV�LQ�WKH�IXWXUH��\RX�ZLOO�ILQG�WKH�QHZ�/LWWOH�
)UHH�/LEUDU\�ZH�HQYLVLRQHG��FRQVWUXFWHG��DQG�LQVWDOOHG�WR�KRQRU�/LQGD¶V�OHJDF\��$V�ZH�ZHUH�
FUHDWLQJ�WKLV�VXUSULVH�IRU�KHU��ZH�OHDUQHG�WKDW�VKH�KDG�EHHQ�ZDQWLQJ�WR�JHW�MXVW�WKDW�IRU�WKH�
VFKRRO��1HHGOHVV�WR�VD\��VKH�YHU\�PXFK�DSSUHFLDWHV�WKH�JLIW��7KLV�SURMHFW�ZRXOG�QRW�KDYH�
FRPH�WRJHWKHU�VR�TXLFNO\�ZLWKRXW�WKH�WDOHQWV�DQG�ODERU�RI�$O�7KDOHQ�DQG�-HII�6WDQOH\��:KHQ�
\RX�DGG�LQ�WKH�DOWHUQDWH�+DUYHVW�)HVW�DQG�*LIWV�IRU�*LYLQJ�DFWLYLWLHV��WKH��QG�KHDY\�GXW\�
WHQW��DQG�ZLQWHU�KDWV�IRU�DOO��DPRQJ�RWKHUV��ZH�DFFRPSOLVKHG�D�ORW�LQ�D�YHU\�GLIILFXOW�\HDU��
1RQH�RI�LW�ZRXOG�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�DOO�WKH�VXSSRUW�ZH�UHFHLYHG�IURP�WKH�IRXU�GR]�
HQ�&RUQZDOO�DQG�JUHDWHU�FRPPXQLW\�PHPEHUV�ZKR�UHVSRQGHG�WR�RXU�UHTXHVW�IRU�DVVLVWDQFH�
ODVW�IDOO��WKH�GRQDWLRQV�PDGH�DW�WKH�:HVW�&RUQZDOO�EHQHILW�FRQFHUW��RXU�3KRWRJUDSK\�IXQG�
UDLVHU��DQG�WKLV�\HDU¶V�7RZQ�0HHWLQJ�'LQQHU��)RU�WKLV��DOO�RI�XV�DW�)2&6�WKDQN�\RX�IRU�WKLV�
YHU\�JHQHURXV�VXSSRUW��2Q�D�PRUH�SHUVRQDO�QRWH��,�KDYH�PHDQW�DOO�\HDU�WR�VHQG�RXW�WKDQN�
\RX�FDUGV�IRU�WKH�GRQDWLRQV�WR�RXU�/HWWHU�:ULWLQJ�&DPSDLJQ��,�DSRORJL]H�IRU�WKH�JUHDW�WDUGL�
QHVV��DQG�,�SURPLVH�WKDW�WKH\�ZLOO�EH�IRUWKFRPLQJ�VRRQ�� 

+DYH�D�*UHDW�6XPPHU��,DQ�5RVV��)2&6�7UHDVXUHU� 

 

 

)2&6�0HUFKDQGLVH 
,I�\RX�DUH�ORRNLQJ�IRU�RWKHU�ZD\V�WR�VXSSRUW�RXU�HIIRUWV��)2&6�PHUFKDQGLVH�FDQ�EH�SXU�
FKDVHG�DW�WKH�&RUQZDOO�7RZQ�RIILFH�RU�E\�UHDFKLQJ�RXW�WR�,DQ�5RVV�DW������������������������������������������������������������������������������������������������������������������������������������������
DGGLVRQ�GHSDUWPHQW�VWRUH#JPDLO�FRP �,WHPV�DYDLODEOH�DUH�DV�IROORZV� 

�����&RRNERRN  ������ 

0DJQHW   �� ���� 

(852�6WLFNHUV  �� ���� 

 

 

 

 

 

)5,(1'6�2)�&251:$//�6&+22/�83'$7( 
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 :H�DUH�VR�H[FLWHG��7KH�&RUQZDOO�/LEUDU\�LV�12:�RSHQ�WR�WKH�SXEOLF��,W�LV�RSHQ�WKH�VDPH�
GD\V�DQG�KRXUV�DV�WKH�WRZQ�RIILFH��7XHVGD\�–�)ULGD\����$0�–���30��7KH�OLEUDU\�WUXVWHHV�
GR�DVN�WKDW�\RX�ZHDU�D�PDVN�LI�\RX�DUH�QRW�YDFFLQDWHG��,I�\RX�DUH�PRUH�FRPIRUWDEOH�ZHDU�
LQJ�D�PDVN��SOHDVH�GR�VR��:H�DOVR�DVN�WKDW�\RX�XVH�KDQG�VDQLWL]HU��SDUWLFXODUO\�ZKHQ�\RX�
DUH�XVLQJ�WKH�FRPSXWHU�WR�FKHFN�RXW�LWHPV� 

:H�DUH�JRLQJ�WR�OLPLW�WKH�QXPEHU�RI�SHRSOH�EURZVLQJ�LQ�WKH�OLEUDU\�WR���–���SHRSOH��:H�
ZDQW�SDWURQV�WR�IHHO�FRPIRUWDEOH�ZKHQ�LQ�WKH�OLEUDU\��7KLV�PD\�PHDQ�WKDW�\RX�PLJKW�KDYH�
WR�ZDLW�D�IHZ�PLQXWHV�WR�DFFHVV�WKH�OLEUDU\�ZKLFK�KRSHIXOO\�ZRQ¶W�EH�D�SUREOHP��:H�ZLOO�
DOVR�OLPLW�WKH�FKLOGUHQ¶V�URRP�WR�RQH�JURXS�DW�D�WLPH�WR�VWDUW�ZLWK��:H�GR�FRQVLGHU�FKLO�
GUHQ�XQGHU����DV�SDUW�RI�WKH�XQYDFFLQDWHG�SRSXODWLRQ��VR�ZRXOG�UHTXLUH�WKDW�WKH\�ZHDU�D�
PDVN�ZKLOH�WKH\�DUH�YLVLWLQJ�WKH�OLEUDU\ 

7KH�RWKHU�H[FLWLQJ�QHZV�LV�WKDW�ZH�ZLOO�KDYH�D�ERRN�VDOH�WKLV�\HDU��DQG�LW�ZLOO�EH�RQ�1R�
YHPEHU�����������62��ZH�ZLOO�VWDUW�WDNLQJ�GRQDWLRQV�RI�ERRNV��:H�GR�DSSUHFLDWH�\RXU�SD�
WLHQFH�LQ�KROGLQJ�RQ�WR�WKHP�WKLV�SDVW�\HDU��+RZHYHU��SOHDVH�'2�127�GRQDWH�WH[WERRNV��
HQF\FORSHGLDV��PDJD]LQHV��ROG�JXLGHV��VXFK�DV�WUDYHO�JXLGHV���GLUW\��WRUQ�RU�PROGLQJ�
ERRNV���3OHDVH�UHF\FOH�WKRVH�ERRNV��7KDQNV� 

'XULQJ�WKH�SDVW�\HDU��ZH�FRQWLQXHG�WR�SXUFKDVH�QHZ�ERRNV��DXGLRERRNV�DQG�'9'V�IRU�WKH�
OLEUDU\��$�VDPSOLQJ�RI�WKH�PDWHULDOV�SXUFKDVHG�DUH� 

),&7,21 

+RXU�RI�WKH�:LWFK�–�&KULV�%RKMDOLDQ��7KH�2QH�+XQGUHG�<HDUV�RI�/HQL�DQG�0DUJRW�–�
0DULDQQH�&URQLQ��2QH�7ZR�7KUHH�–�/DXULH�)UDQNHO��3HRSOH�:H�0HHW�RQ�9DFDWLRQ�–�
(PLO\�+HQU\��*ROGHQ�*LUO�–�(OLQ�+LOOGHUEUDQG��7KH�6RXOPDWH�(TXDWLRQ�–�&KULVWLQD�
/DXUHQ��7KH�/DVW�%RRNVKRS�LQ�/RQGRQ�–�0DGHOLQH�0DUWLQ��7KH�0DLGHQV�–�$OH[�0LFK�
DHOLGHV�0DOLEX�5LVLQJ�–�7D\ORU�-HQNLQV�5HLG��*UHDW�&LUFOH�–�0DJJLH�6KLSVWHDG��(WHUQDO�
–�/LVD�6FRWWROLQH��3URMHFW�+DLO�0DU\�–�$QG\�:HLU 

0<67(5<�),&7,21 

:KLOH�-XVWLFH�6OHHSV�-�6WDF\�$EUDPV��$�*DPEOLQJ�0DQ�–�'DYLG�%DOGDFFL��7KH�2WKHU�
%ODFN�*LUO�–�+DUULV�=DN\LD�'DOLOD��7KH�/DVW�7KLQJ�+H�7ROG�0H�–�/DXUD�'DYH��7KH�)L�
QDO�7ZLVW�–�-HIIHUH\�'HDYHU��,Q�+HU�7UDFNV�–�5REHUW�'XJRQL��7KH�*RRG�6LVWHU�–�6DOO\�
+HSZRUWK��7KH�3ORW�-�-HDQ�+DQII�.RUHOLW]��:KHQ�WKH�6WDUV�*R�'DUN�–�3DXOD�0F/DLQ��
7KH�3UHVLGHQW¶V�'DXJKWHU�–�-DPHV�3DWWHUVRQ�DQG�%LOO�&OLQWRQ��7KH�'LVDSSHDULQJ�$FW�–�
&DWKHULQH�6WHDGPDQ 

121),&7,21 

7KH�6RXO�RI�D�:RPDQ�–�,VDEHO�$OOHQGH��&KDVLQJ�WKH�7KULOO�–�'DQLHO�%DUEDULVL��)DFLQJ�
WKH�0RXQWDLQ�–�'DQLHO�-DPHV�%URZQ��6RPHERG\¶V�'DXJKWHU�–�$VKOH\�&��)RUG��5H�
PHPEHU�–�/LVD�*HQRYD��(PSLUH�RI�3DLQ�–�3DWULFN�5DGGHQ�.HHIH��7KH�$GGLFWLRQ�,QRFX�
ODWLRQ�–�-HVVLFD�/DKH\��%URNHQ�–�-HQQ\�/DZVRQ 

 

1(:6�)520�7+(�/,%5$5< 



� 

<281*�$'8/7 

:H�$UH�1RW�)UHH�–�7UDFL�*KHH��([FXVH�0H�:KLOH�,�&U\�8JO\�–�-R\D�*RIIQH\��7KH�2QHV�
:H¶UH�0HDQW�WR�)LQG�–�-RDQ�+H��$FH�RI�6SDGHV�–�)DULGDK�$ELNH-,\LPLGH��3ULGH�DQG�3UH�
PHGLWDWLRQ�–�7LU]DK�3ULFH 

 

&+,/'5(1 

$UX�6KDK�DQG�WKH�&LW\�RI�*ROG�–�5DVKDQL�&KRNVKL��:H�$OO�3OD\�–�-XOLH�)OHHW��$ORQH�–�0H�
JDQ�(��)UHHPDQ��%HDU�%RWWRP�–�6WXDUW�*LEEV��(\HV�7KDW�.LVV�LQ�WKH�&RUQHU�–�-RDQQD�+R�
DQG�'XQJ�+R��5HVFXH�DW�/DNH�:LOG�–�7HUU\�/\QQ�-RKQVRQ��:KHQ�<RX�7UDS�D�7LJHU�–�7DH�
.HOOHU��7KH�0HVV�7KDW�:H�0DGH�–�0LFKHOOH�/RUG��7KH�0RVW�0DJQLILFHQW�7KLQJ�–�$VKOH\�
6SLUHV��,�6DQJ�<RX�'RZQ�IURP�WKH�6WDUV�–�7DVKD�6SLOOHW-6XPQHW��:KDW�WKH�5RDG�6DLG�–�
&OHR�:DGH 

 

$8',2 

2QH�/DVW�6WRS�-�&DVH\�0F4XLVWRQ��2FHDQ�3UH\�–�-RKQ�6DQGIRUG��7KDW�6XPPHU�–�-HQQLIHU�
:HLQHU 
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7KH�&RXULHU��7KH�)DWKHU��1RERG\��7KH�9DXOW 
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7KH�&RUQZDOO�'HYHORSPHQW�5HYLHZ�%RDUG��'5%��LV�VHHNLQJ�D�QHZ�DOWHUQDWH�PHPEHU� �7KH�'5%�LV�D�
TXDVL-MXGLFLDO�ERDUG�WKDW�KHDUV�DSSOLFDWLRQV�IRU�ZDLYHUV��FRQGLWLRQDO�XVH�DSSURYDOV��VXEGLYLVLRQV��DQG�
RWKHU�PDWWHUV�UHODWLQJ�WR�ODQG�XVH�LQ�&RUQZDOO� �$OWHUQDWH�PHPEHUV�DWWHQG�DOO�PHHWLQJV�DQG�KHDU�
LQJV� �7KH\�³VWHS�LQWR�WKH�VKRHV´�RI�UHJXODU�PHPEHUV�ZKHQ�WKH�UHJXODU�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�FRQWDFW�HLWKHU�%DUEDUD�*UHHQZRRG��&KDLU��DW�EJUHHQZRRGFRUQ�
ZDOO#JPDLO�FRP��RU�'DYLG�$QGHUVRQ��9LFH-&KDLU��DW����-�����RU�GDQGHUVRQFRUQZDOO#JPDLO�FRP� 

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



�� 

/),&'�6SULQJ������)LHOG�5HSRUW 

&UDLJ�=RQGDJ��)LHOG�&RRUGLQDWRU�%LRORJLVW 

6R�IDU�WKLV�\HDU��ZH�KDYH�H[SHULHQFHG�LVRODWHG�SRFNHWV�RI�PRVTXLWR�ODUYDO�DFWLYLW\��(YHQ�
ZLWK�VXVWDLQHG�IORRGLQJ�LQ�:H\EULGJH�IROORZLQJ�WKH�HDUO\�VSULQJ�VQRZ�PHOW��ODUYDO�WKUHVK�
ROGV�ZHUH�IDU�EHORZ�WUHDWPHQW�OHYHOV�DV�WKH�IORRG�SODLQ�TXLFNO\�GULHG��/LJKW�WUDSV�RQ�
6ZDPS�5RDG��2WWHU�&UHHN�IORRG�SODLQ��KDYH�\LHOGHG�WKH�ODUJHVW�DGXOW�FRXQWV�ZLWK�����WR�
�����PRVTXLWRHV�LQ�D���-KRXU�QLJKWWLPH�SHULRG��7R�GDWH��ZH�KDYH�EHHQ�XQDEOH�WR�GHWHUPLQH�
WKH�VRXUFH�RI�WKHVH�PRVTXLWRHV���3UHYDLOLQJ�VRXWK�DQG�VRXWKZHVWHUO\�ZLQGV�PD\�EH�EORZLQJ�
PRVTXLWRHV�IURP�WKH�%RQG�,VODQG�ZHWODQGV�LQ�2UZHOO�ULJKW�RYHU�WKH�&RUQZDOO�OLQH��7KHUH�
DOVR�KDYH�EHHQ�IDU�IHZHU�XSODQG�PRVTXLWRHV�SUREDEO\�GXH�WR�GULHU�FRQGLWLRQV�DV�ZHOO�� 

 

7KH�/),&'�KDV�KLUHG�0LD�+DQGWH-5HLQHFNHU��D�890�VWXGHQW��DV�D�)LHOG�7HFKQLFLDQ�,QWHUQ�
WKLV�\HDU��2QFH�DJDLQ�WKLV�LQWHUQVKLS�RSSRUWXQLW\�SURYLGHV�LQYDOXDEOH�³ERRWV�RQ�WKH�JURXQG´�
H[SHULHQFH�IRU�VWXGHQWV�H[SORULQJ�)LHOG�%LRORJ\��0LD�ZLOO�DOVR�UHFHLYH���FUHGLWV�IURP�890�
IRU�KHU�ZRUN�ZLWK�XV��0LGGOHEXU\�&ROOHJH�KDV�VXSSOLHG�D�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHP�
�³*,6´��0DSSLQJ�,QWHUQ�WR�WKH�/),&'����7KH�0LGGOHEXU\�LQWHUQ�LV�6DP�&KHVWHU�ZKR�LV�
ZRUNLQJ�ZLWK�%LOO�+HJPDQ��0LGGOHEXU\�&ROOHJH�7HDFKLQJ�)HOORZ�DQG�*,6�6SHFLDOLVW���6DP�
DQG�%LOO¶V�REMHFWLYH�LV�WR�KHOS�XV�EHWWHU�XQGHUVWDQG�GUDLQDJH�SDWWHUQV�DQG�DUHDV�WKDW�VXVWDLQ�
IORRGLQJ�DQG�PRVTXLWR�KDWFKHV�LQ�WKH�/HPRQ�)DLU�EHWZHHQ�5RXWHV����DQG�������3UHFLVHO\�
PDSSLQJ�WKHVH�DUHDV�VKRXOG�LPSURYH�VXUYHLOODQFH�DQG�WUHDWPHQW�HIIHFWLYHQHVV�� 

 

5HPHPEHU�WR�SURWHFW�\RXUVHOI�IURP�PRVTXLWR�ELWHV��WLS�DQG�GUDLQ�DOO�LWHPV�LQ�\RXU�\DUGV�
WKDW�PD\�EH�EUHHGLQJ�DUHDV�IRU�PRVTXLWRHV��FOHDQ�JXWWHUV���/HDUQ�PRUH�DERXW�ZKDW�\RX�FDQ�
GR�WR�HOLPLQDWH�PRVTXLWR�KDELWDW�RQ�\RXU�SURSHUW\�E\�DWWHQGLQJ�WKH�/),&'�2SHQ�+RXVH�RQ�
-XO\����IURP�����-������0HHW�RXU�LQWHUQV��$OVR��FKHFN�RXW�RXU�ZHE�SDJH�DW�ZZZ�OILFG�RUJ� 

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

/�WR�5��6DP�&KHVWHU��0LGGOHEXU\�&ROOHJH��
����*,6-/,'$5�0DSSLQJ�,QWHUQ��%LOO�
+HJPDQ��0LGGOHEXU\�*,6�6SHFLDOLVW�7HDFKLQJ�)HOORZ��0LD�+DQGWH-5HLQHFNHU��
890��
����/),&'�)LHOG�7HFK�,QWHUQ 

1RWHV�IURP�/),&'�&KDLU��'DYLG�'RGJH 

:H�DUH�SOHDVHG�WR�KDYH�WKH�LQWHUQV��0LD�DQG�6DP�IURP�890�DQG�0LGGOHEXU\�&RO�
OHJH���:H�DUH�DOVR�YHU\�DSSUHFLDWLYH�RI�%LOO�+HJPDQ¶V�*,6�H[SHUWLVH���+LV�0LGGOH�
EXU\�&ROOHJH�UHVHDUFK�LQFOXGHV�1DWXUDO�5HVRXUFH�$OORFDWLRQ�DQG�&RPPXQLW\�'H�
YHORSPHQW�DQG�3ODQQLQJ 

:H�DUH�VWLOO�ORRNLQJ�IRU�/),&'�%RDUG�0HPEHUV����WR���IURP�:H\EULGJH�DQG���IURP�
&RUQZDOO���,I�\RX�DUH�LQWHUHVWHG��SOHDVH�FDOO�PH�DW����-���-������� 
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(����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 


