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,�KRSH�WKLV�ILQGV�\RX�DOO�VDIH�DQG�ZHOO��7KH�RIILFH�FRQWLQXHV�WR�EH�RSHQ�WR�
WKH�SXEOLF��DOWKRXJK�ODQG�UHFRUGV�UHVHDUFK�UHTXLUHV�DQ�DSSRLQWPHQW��)D�
FLDO�FRYHULQJV�DUH�UHTXLUHG�DQG�SOHDVH��GRQ¶W�FRPH�LQ�WR�WKH�RIILFH�LI�\RX�
DUH�QRW�IHHOLQJ�ZHOO� 

7$;(6��7KH�VHFRQG�LQVWDOOPHQW�RI�SURSHUW\�WD[HV�DUH�GXH�RQ�6DWXU�

GD\��0D\����������7KH�RIILFH�ZLOO�EH�RSHQ�RQ�6DWXUGD\�IURP���$0—��30��
7D[HV�PD\�EH�PDLOHG��GURSSHG�LQ�WKH�JUHHQ�ER[�RQ�WKH�SRUFK�RU�KDQG�
GHOLYHUHG�� 

'2*6��7KH�DQQXDO�HYHQW�RI�GRJ�OLFHQVLQJ�FRQWLQXHV��2IILFLDOO\��GRJ�
OLFHQVHV�DUH�GXH�E\�$SULO���RI�($&+�\HDU��'RJ�OLFHQVLQJ�UHTXLUHV�D�FXU�
UHQW�UDELHV�YDFFLQDWLRQ�FHUWLILFDWH�DQG�WKH�IHH�RI�������IRU�D�VSD\HG�RU�
QHXWHUHG�GRJ�DQG��������IRU�D�GRJ�WKDW�LV�QRW�VSD\HG�RU�QHXWHUHG��:H�
ZLOO�QRW�EH�DVVHVVLQJ�DQ\�ODWH�IHHV�WKLV�\HDU��<RX�PD\�PDLO��GURS�RII�RU�
KDQG�GHOLYHU�WKH�UHTXLUHG�LQIR�DQG�SD\PHQW� 

9$&$1&,(6��1RZ�WKDW�7RZQ�0HHWLQJ�KDV�FRPH�DQG�JRQH��WKHUH�

DUH�VWLOO�D�IHZ�YDFDQFLHV�IRU�7RZQ�2IILFLDOV��7KH\�LQFOXGH��7RZQ�$XGLWRU��
7UXVWHH�RI�3XEOLF�)XQGV��&HPHWHU\�&RPPLVVLRQHU��7ZR�$OWHUQDWH�5HSUH�
VHQWDWLYHV�WR�WKH�$GGLVRQ�&RXQW\�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ��D�'HO�
HJDWH�DQG�DQ�DOWHUQDWH�WR�WKH�$GGLVRQ�&RXQW\�6ROLG�:DVWH�0DQDJHPHQW�
'LVWULFW��3OHDVH�FRQWDFW�6XH�-RKQVRQ�����-�����RU�%HQ�0DUNV�����-�����
LI�\RX�KDYH�DQ�LQWHUHVW�LQ�DQ\�RI�WKHVH�SRVLWLRQV� 

7+(�)8785(��6R��,�VSHQW�D�JRRG�DPRXQW�RI�WLPH�WKLQNLQJ�DERXW�

DQG�GHFLGLQJ�ZKHWKHU�WR�UXQ�IRU�DQRWKHU���\HDU�WHUP�DV�7RZQ�&OHUN�DQG�
7UHDVXUHU�SULRU�WR�WKLV�SDVW�7RZQ�0HHWLQJ��,�GHFLGHG�WR�UXQ�IRU�RIILFH�
DJDLQ�EHFDXVH�,�DP�QRW�TXLWH�UHDG\�WR�UHWLUH�DQG�,�HQMR\�ERWK�MREV��IRU�WKH�
PRVW�SDUW��,�GR�WKLQN�WKDW�P\�GHFLVLRQ�ZLOO�EH�GLIIHUHQW���\HDUV�IURP�QRZ��
VR�,�DP�VWDUWLQJ�WKH�SURFHVV�WR�ILQG�VRPHRQH�ZKR�LV�LQWHUHVWHG�LQ�XOWL�
PDWHO\�WDNLQJ�RYHU�RQH�RU�ERWK�SRVLWLRQV��DQG�VRPHRQH�ZKR�ZRXOG�EH�
LQWHUHVWHG�LQ�EHLQJ�DSSRLQWHG�DV�DVVLVWDQW�WR�RQH�RU�ERWK�SRVLWLRQV��7KH�
OHDUQLQJ�FXUYH�IRU�ERWK�RI�WKHVH�SRVLWLRQV�LV�TXLWH�VWHHS��VR�WKDW�LV�ZK\�,�
DP�SXWWLQJ�RXW�IHHOHUV�QRZ��3OHDVH�JLYH�WKLV�VRPH�JRRG�WKRXJKW�LI�\RX�
WKLQN�\RX�PLJKW�EH�LQWHUHVWHG�LQ�WKH�SRVLWLRQV��,W�UHTXLUHV�H[FHOOHQW�SHR�
SOH�VNLOOV��GHFHQW�FRPSXWHU�VNLOOV��D�ZLOOLQJQHVV�WR�WDNH�RQ�WDVNV�WKDW�PD\�
QRW�VHHP�OLNH�WKH\�DUH�\RXU�MRE��EXW««��DYHUDJH�PDWK�VNLOOV��VNLOOV�WKDW�
DUH�W\SLFDOO\�WKRVH�RI�DQ�DGPLQLVWUDWRU��DQG�WKH�OLVW�GRHV�JR�RQ�DQG�RQ��
<RX�PD\�KDYH�D�SODQ�IRU�WKH�GD\��EXW�WKH�ZKROH�WKLQJ�FRXOG�FKDQJH�DV�
VRRQ�DV�\RX�ZDON�LQ�DQG�ORRN�DW�HPDLO�RU�WDON�WR�WKH�ILUVW�SHUVRQ�ZKR�
ZDONV�WKURXJK�WKH�GRRU��*LYH�PH�D�FDOO�RU�VWRS�LQ�LI�\RX�ZDQW�WR�FKDW�
DERXW�WKH�SRVVLELOLWLHV� 

72:1�&/(5.—75($685(5�83'$7(6� 

',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� 

*5((1�83�'$< 

7KLV�\HDU�*UHHQ�8S�'D\�ZLOO�
EH�KHOG�RQ�6DWXUGD\��0D\����
������$V�XVXDO�WKH�WRZQ�
WUXFNV�ZLOO�EH�SDUNHG�DW�WKH�
VFKRRO�SDUNLQJ�ORW�DQG�
VKRXOG�EH�WKHUH�IURP�)ULGD\�
HYHQLQJ�WKURXJK�6XQGD\�
QLJKW�RU�0RQGD\�PRUQLQJ��
%DJV��VXSSOLHV�DQG�WKH�PDS�
ZLOO�EH�DYDLODEOH�DW�WKH�WRZQ�
KDOO�VWDUWLQJ�RQ�7XHVGD\��
$SULO�����������DQG�EHFDXVH�
,�ZLOO�EH�FROOHFWLQJ�WD[HV�RQ�
0D\����EDJV�DQG�VXSSOLHV�FDQ�
EH�SLFNHG�XS�DW�WKH�WRZQ�KDOO�
WKDW�GD\��7KHUH�ZLOO�DOVR�EH�
EDJV�DQG�VXSSOLHV�ORFDWHG�DW�
WKH�WUXFNV�RQ�0D\��� 
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:ULWLQJ�D�6HOHFW�%RDUG�XSGDWH�IRU�WKH�&RUQZDOO�4XDUWHUO\�QHZVOHWWHU�VR�VRRQ�DIWHU�7RZQ�0HHWLQJ�OHDYHV�RQO\�D�OLWWOH�
QHZV�WR�UHSRUW��� 
2QFH�DJDLQ��&RUQZDOO¶V�HOHFWLRQV�ZHQW�RII�ZLWKRXW�D�KLWFK��GXH�LQ�ODUJH�SDUW�WR�WKH�SUHSDUDWLRQ�DQG�KDUG�ZRUN�RI�RXU�
7RZQ�&OHUN��6XH�-RKQVRQ���2XU�SXEOLF�LQIRUPDWLRQ�VHVVLRQ��ZKLFK�ZDV�KHOG�YLD�=RRP�LQ�OLHX�RI�D�SXEOLF�JDWKHULQJ�GXH�
WR�&RYLG-���WKLV�\HDU��UDQ�VPRRWKO\�EXW�ZDV�DWWHQGHG�E\�RQO\����RI�XV����,Q�FRQWUDVW���EDOORWV�ZHUH�PDLOHG�WR�WRZQ�UHVL�
GHQWV�LQ�DGYDQFH�RI�7RZQ�0HHWLQJ�'D\�DQG�WKH�UHVXOW�ZDV�D�WXUQRXW�WKDW�ZDV�PXFK�KLJKHU�WKDQ�DYHUDJH�������YRWHV�
ZHUH�FDVW�RQ�ORFDO�EDOORW�LQLWLDWLYHV�WKLV�\HDU��D�W\SLFDO�RII-\HDU�HOHFWLRQ�ZLWK�QR�VWDWHZLGH�UDFHV�W\SLFDOO\�GUDZV�URXJK�
O\�KDOI�WKDW�PDQ\�YRWHV���,Q�UHFHQW�\HDUV��7RZQ�0HHWLQJ�KDV�EHHQ�DWWHQGHG�E\�EHWZHHQ����DQG����UHVLGHQWV�DQG�DOW�
KRXJK�SXEOLF�GHEDWHV�KDYH�EHHQ�IHZ�DQG�IDU�EHWZHHQ��7RZQ�0HHWLQJ�LV�D�WUHDVXUHG�WUDGLWLRQ���7KH�6HOHFW�%RDUG�ZRXOG�
EH�LQWHUHVWHG�LQ�IHHGEDFN�IURP�YRWHUV�DERXW�WKLV�\HDU¶V�YRWLQJ�H[SHULHQFH�DQG�LGHDV�WR�LPSURYH�7RZQ�0HHWLQJ�DWWHQG�
DQFH�LQ�D�³QRUPDO´�\HDU�ZKHQ�ZH�DUH�QRW�IDFLQJ�D�SDQGHPLF� 
 
$V�D�UHVXOW�RI�RXU�UHFHQW�WULS�WR�WKH�SROOV��ZH�KDYH�ZHOFRPHG�D�QHZ�6HOHFW�%RDUG�PHPEHU��7DQ\D�%\NHU���7DQ\D��ZKR�LV�
D�UHFHQWO\�WHQXUHG�HFRQRPLFV�SURIHVVRU�DW�0LGGOHEXU\�&ROOHJH��ILOOV�WKH�VHDW�YDFDWHG�E\�%HQ�:RRG��3OHDVH�MRLQ�PH�LQ�
FRQJUDWXODWLQJ�7DQ\D�RQ�KHU�UHFHQW�HOHFWLRQ���7KH�WRZQ�LV�OXFN\�WR�KDYH�KHU�VHUYLFH� 
 
7KH�UHFHQW�IHGHUDO�VWLPXOXV�ODZ�SDVVHG�HDUOLHU�WKLV�PRQWK�ZLOO�KDYH�GLUHFW�LPSOLFDWLRQV�IRU�&RUQZDOO��LQ�WHUPV�RI�
JUDQWV�DZDUGHG�GLUHFWO\�WR�WKH�7RZQ���:KLOH�WKH�6HOHFW�%RDUG�KDV�QRW�\HW�PHW�WR�GLVFXVV�WKH�LVVXH��,�H[SHFW�WKDW�D�SRU�
WLRQ�RI�WKDW�PRQH\�ZLOO�EH�XVHG�IRU�0DSOH�%URDGEDQG�SUH-FRQVWUXFWLRQ�FRVWV���2XU�UHSUHVHQWDWLYH�WR�0DSOH�%URDG�
EDQG��0DJQD�'RGJH��GHOLYHUV�VWDWXV�UHSRUWV�RQ�0DSOH�%URDGEDQG¶V�SURJUHVV�DW�HYHU\�6HOHFW�%RDUG�PHHWLQJ���(DUO\�
LQGLFDWLRQV�DUH�WKDW�&RUQZDOO�ZLOO�EH�DZDUGHG����������GLUHFWO\�DQG�DSSUR[LPDWHO\����������LQ�DGGLWLRQDO�IXQGV�GL�
UHFWHG�WR�WKH�FRXQW\�DQG�GLVWULEXWHG�WR�HDFK�WRZQ�RQ�D�SHU�FDSLWD�EDVLV���7KHVH�IXQGV�FDUU\�WKH�SURYLVR�WKDW�WKH\�ZLOO�
QRW�EH�XVHG�WR�GLUHFWO\�ORZHU�RXU�WD[�REOLJDWLRQV���1HYHUWKHOHVV��DV�WKH�6HOHFW�%RDUG�EHJLQV�WR�FRQVLGHU�KRZ�WKHVH�
IXQGV�PLJKW�EHVW�EH�VSHQW��ZH�ZRXOG�ORYH�WR�KHDU�IURP�WKH�SXEOLF�DERXW�VXJJHVWHG�IXQGLQJ�SULRULWLHV���7RZQ�FRQWDFW�
LQIRUPDWLRQ�LV�OLVWHG�DW�WKH�HQG�RI�WKLV�UHSRUW� 
 
:H�FRQWLQXH�LQ�RXU�VHDUFK�IRU�DQ�$VVLVWDQW�=RQLQJ�$GPLQLVWUDWRU�ZKR�FDQ�HYDOXDWH�]RQLQJ�DSSOLFDWLRQV�IRU�FRPSOHWH�
QHVV�ZKHQ�RXU�=$�*DU\�%DUQHWW�LV�RXW�RI�WRZQ�RQ�EXVLQHVV���7KH�SRVLWLRQ�LV�RSHQ�WR�&RUQZDOO�UHVLGHQWV�ZKR�DUH�LQWHU�
HVWHG�LQ�XQGHUVWDQGLQJ�KRZ�RXU�]RQLQJ�UXOHV�DSSO\�WR�EXLOGLQJ�DQG�VXEGLYLVLRQ�SURMHFWV��7KH�SRVLWLRQ�LV�FRPSHQVDWHG�
E\�WKH�IHHV�FROOHFWHG�IRU�YDULRXV�WRZQ�DSSOLFDWLRQV�� 
 
$V�9HUPRQW¶V�YDFFLQH�UROORXW�SLFNV�XS�SDFH��&RUQZDOO�FRQWLQXHV�WR�GR�ZHOO�LQ�WHUPV�RI�RYHUDOO�&RYLG-���LQIHFWLRQ�UDWHV�
DFFRUGLQJ�WR�WKH�PHWULFV�DYDLODEOH�RQ�9HUPRQW¶V�&RYLG-���ZHEVLWH���.HHS�XS�WKH�JRRG�ZRUN��&RUQZDOO���2XU�ILUVW�UH�
VSRQGHUV�LQ�WKH�&RUQZDOO�9ROXQWHHU�)LUH�'HSDUWPHQW�KDYH�DOO�KDG�ERWK�YDFFLQH�GRVHV�PDGH�DYDLODEOH�WR�WKHP���$V�RI�
WKH�GDWH�RI�WKLV�UHSRUW��SHRSOH����\HDUV�RI�DJH�DQG�ROGHU�PD\��PDNH�DQ�DSSRLQWPHQW�WR�JHW�YDFFLQDWHG���3OHDVH�JR�WR�
ZZZ�KHDOWKYHUPRQW�JRY�IRU�PRUH�GHWDLOV��� 
 
6XJJHVWLRQV�IHHGEDFN�UHJDUGLQJ�DQ\�RI�WKH�DERYH�QRWHV�PD\�EH�H-PDLOHG�WR�6XH�-RKQVRQ�DW�����������������������������������������
FRUQZDOOYW#VKRUHKDP�QHW�RU�WR�WKH�6HOHFW�%RDUG�FKDLU��%HQ�0DUNV�DW�EPDUNVFRUQZDOO#JPDLO�FRP��VHQW�YLD�8�6��0DLO�
WR�WKH�6HOHFW�%RDUG¶V�DWWHQWLRQ�DW�WKH�7RZQ�+DOO�������5RXWH�����&RUQZDOO�97��������RU�SUHVHQWHG�DW�DQ\�RI�RXU�UHJX�
ODUO\�VFKHGXOHG�PHHWLQJV��ZKLFK�DUH�VWLOO�EHLQJ�KHOG�YLD�=RRP�WHOHFRQIHUHQFH� 
 

%HQMDPLQ�0DUNV 

&RUQZDOO�6HOHFW�%RDUG�&KDLU 

0DUFK��������� 
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9LUWXDO�0HHWLQJV�DQG�)LOLQJ�5HTXLUHPHQWV 

 

$OO�PHHWLQJV�RI�WKH�'5%��XVXDOO\�KHOG�RQ�WKH�ILUVW�:HGQHVGD\�RI�WKH�PRQWK��FRQWLQXH�WR�EH�KHOG�E\�
=RRP��$Q�RQOLQH�OLQN�DQG�D�GLDO-LQ�QXPEHU�PD\�EH�IRXQG�LQ�WKH�DJHQGD��ZKLFK�LV�SRVWHG�RQ�WKH�
7RZQ�ZHEVLWH�DW�OHDVW����KRXUV�EHIRUH�WKH�PHHWLQJ� 

 

7KH�'5%¶V�MRE�LV�WR�KHDU�VXEGLYLVLRQ�DQG�]RQLQJ�DSSOLFDWLRQV���$SSOLFDWLRQ�IRUPV��XSGDWHG�ODVW�
PRQWK��DUH�DYDLODEOH�RQOLQH��DQG�DW�WKH�7RZQ�2IILFH�IURP�WKH�7RZQ�&OHUN��6XH�-RKQVRQ���3OHDVH�
PDNH�VXUH�WR�XVH�WKH�ODWHVW�YHUVLRQV�RI�WKH�IRUPV� 

 

7R�EH�HOLJLEOH�WR�EH�SODFHG�RQ�WKH�DJHQGD�IRU�D�PHHWLQJ��\RX�PXVW�ILOH�D�FRPSOHWH�VXEGLYLVLRQ�RU�
]RQLQJ�DSSOLFDWLRQ�ZLWK�WKH�7RZQ�&OHUN�DW�OHDVW����GD\V�LQ�DGYDQFH�RI�WKH�PHHWLQJ���7KLV�LQFOXGHV�
QRW�MXVW�WKH�FRPSOHWHG�DSSOLFDWLRQ�IRUP��EXW�DOVR�DQ\�RWKHU�PDWHULDOV�VSHFLILHG�LQ�WKH�UHOHYDQW�VHF�
WLRQV�RI�WKH�VXEGLYLVLRQ�RU�]RQLQJ�UHJXODWLRQV���,W�LV�WKH�DSSOLFDQW¶V�UHVSRQVLELOLW\�WR�UHDG�WKH�UHOH�
YDQW�VHFWLRQV��DQG�WKHQ�WR�LQFOXGH�DQ\�UHTXLUHG�PDWHULDOV�DQG�RU�QDUUDWLYHV�LQ�WKH�DSSOLFDWLRQ���:H�
HQFRXUDJH�\RX�WR�FRQVXOW�WKH�=RQLQJ�$GPLQLVWUDWRU��*DU\�%DUQHWW��LI�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�
\RXU�DSSOLFDWLRQ��� 

 

7HQ�SDSHU�FRSLHV�RI�WKH�DSSOLFDWLRQ��WRJHWKHU�ZLWK�DQ�HOHFWURQLF�FRS\��PXVW�EH�ILOHG���6XH�-RKQVRQ�
SRVWV�WKH�DSSOLFDWLRQ�PDWHULDOV�RQ�WKH�7RZQ�ZHEVLWH�VR�WKDW�LQWHUHVWHG�SHUVRQV�PD\�UHYLHZ�WKHP�
ZLWKRXW�KDYLQJ�WR�FRPH�WR�WKH�7RZQ�RIILFH���� 

 

$GGLWLRQDO�GHWDLOV�UHJDUGLQJ�WKH�'5%�SURFHVV�PD\�EH�IRXQG�RQ�WKH�7RZQ�ZHEVLWH� 

 

%RDUG�0HPEHUVKLS 

 

:H�DUH�SOHDVHG�WR�ZHOFRPH�D�QHZ�'5%�PHPEHU��5RVV�*UHJRU\���5RVV�UHSODFHV�-RH�6HYHU\��ZKR�
VWHSSHG�GRZQ�DIWHU�PDQ\�\HDUV�RI�VHUYLFH�RQ�WKH�%RDUG��7KH�RWKHU�UHJXODU�PHPEHUV�RI�WKH�'5%�DUH�
'DYLG�$QGHUVRQ��9LFH�&KDLU���0DJQD�'RGJH��%DUEDUD�*UHHQZRRG��&KDLU���DQG�6KDUL�-RKQVRQ���7KH�
DOWHUQDWH�PHPEHUV�DUH�&KHU\O�&HVDULR�DQG�-RDQ�/\QFK� 

� 
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$W�WKH�UHFHQW�7RZQ�0HHWLQJ�����RI�WKH�YRWHUV�DSSURYHG�WKH�DSSURSULDWLRQ�RI��������IRU�WKH�&RUQZDOO�&RQVHUYD�

WLRQ�)XQG���:H�DUH�GHHSO\�DSSUHFLDWLYH�RI�WKLV�VXSSRUW���7KH�&&�DQWLFLSDWHV�WKDW�PRVW�RI�WKH�DPRXQW�ZLOO�UHPDLQ�

XQVSHQW�LQ�WKH�FRPLQJ�\HDU��OHDYLQJ�D�UHVHUYH�WKDW�ZH�KRSH�ZLOO�JURZ�WKURXJK�SULYDWH�GRQDWLRQV�DQG�\HDUO\�WRZQ�

FRQWULEXWLRQV���7KH�)XQG¶V�SXUSRVH�LV�DQ�LPSRUWDQW�RQH��WR�KDYH�PRQLHV�DYDLODEOH�WR�KHOS�NHHS�WKH�WRZQ¶V�PRVW�

YDOXDEOH�QDWXUDO�UHVRXUFHV�LQWDFW�DQG�IUHH�IURP�GHYHORSPHQW��  

:H�DUH�ZRUNLQJ�ZLWK�UHSUHVHQWDWLYHV�IURP�WKH�6HOHFW�%RDUG�DQG�WKH�3ODQQLQJ�&RPPLVVLRQ�WR�UHYLVH�&RQVHUYD�

WLRQ�)XQG�JXLGHOLQHV�WKDW�ZHUH�DSSURYHG�LQ������E\�WKH�6HOHFW�%RDUG�WR�LQFOXGH�PRUH�GHWDLOHG�SURFHVVHV��FULWHULD�

DQG�DSSURYDO�PHFKDQLVPV�IRU�GHWHUPLQLQJ�WKH�HOLJLELOLW\�RI�D�SURMHFW�IRU�IXQGLQJ���,Q�PDQ\�FDVHV��D�SURMHFW�ZLOO�

LQYROYH�WKH�FRQVHUYDWLRQ�RI�ODQG�DQG�QHFHVVLWDWH�DGGLWLRQDO�IXQGLQJ�VRXUFHV�EH\RQG�RXU�WRZQ� 

:H�ZHOFRPH�WKH�VXSSRUW�RI�WRZQVSHRSOH�LQ�JURZLQJ�WKH�&RQVHUYDWLRQ�)XQG��� 

7KH�&RQVHUYDWLRQ�&RPPLVVLRQ�LV�KRSLQJ�WR�FUHDWH�D�³)ULHQGV�RI�&RQVHUYDWLRQ´�VXSSRUW�JURXS�WKDW�ZLOO�DVVLVW�WKH�

&RPPLVVLRQ�LQ�UDLVLQJ�DGGLWLRQDO�IXQGV���3ULYDWH�GRQDWLRQV�WR�WKH�)XQG�PD\�EH�WD[�GHGXFWLEOH�IRU�WKH�SHUVRQ�

PDNLQJ�WKHP�DV�D�FKDULWDEOH�FRQWULEXWLRQ�XQGHU�VHFWLRQ������F������RI�WKH�,56�FRGH���3OHDVH�OHW�XV�NQRZ�LI�\RX�

ZRXOG�OLNH�WR�EH�D�SDUW�RI�PDNLQJ�WKLV�KDSSHQ� 

  

7KH�7UDLO�&DPHUD�SKRWRV�UHFRUGHG�D�ORQJ�DQG�YHU\�FROG��-DQXDU\�DQG�)HEUXDU\�ZLWK�GHHS�VQRZ��KDUVK�FRQGLWLRQV�

HVSHFLDOO\�IRU�WKH�ODUJHU�FDUQLYRUHV���6RPHWLPHV�WHPSHUDWXUHV�ZHUH�VR�FROG�WKDW�WKH�FDPHUDV�VWRSSHG�ZRUNLQJ���

%REFDWV�DQG�FR\RWH�WKDW�KDG�XVXDOO\�EHHQ�RXW�RQO\�DW�QLJKW�ZHUH�KXQWLQJ�WKURXJKRXW�WKH�GD\���$SDUW�IURP�WKH�

RFFDVLRQDO�UDEELW�DQG�GLIILFXOW-WR-FDWFK�VTXLUUHO��WKH�SLFNLQJV�ZHUH�VOLP�QR�PDWWHU�ZKHQ�WKH\�ZHUH�KXQWLQJ���7KH�

SLFWXUHV�VKRZ�ILUVW�DQ�XQVXFFHVVIXO�FR\RWH�DQG�WKHQ��D�GD\�ODWHU��D�VXFFHVVIXO�EDUUHG�RZO�JRLQJ�DIWHU�ZKDW�ZDV�

SRVVLEO\�WKH�VDPH�YROH� 

 

  

$IWHU�DOPRVW�WZR�GHFDGHV�RI�VHUYLFH��%ULDQ +RZOHWW LV�VWHSSLQJ�GRZQ�IURP�WKH�&RQVHUYDWLRQ�&RPPLVVLRQ�  %ULDQ�

EURXJKW�KLV�ORYH�RI�³KDQGV-RQ´�FRQVHUYDWLRQ�WR�WKH�&&��OHDGLQJ�VHYHUDO�ILHOGWULSV�LQ�WKH�6ZDPS�ZKHUH�KLV�VWRULHV�

PDGH�LWV�KLVWRU\�FRPH�DOLYH�DQG�KHOSLQJ�RUJDQL]H�WKH�(FRORJLFDO�,QYHQWRU\�SURMHFW�DQG�WKH�&RUQZDOO�9DOXHV�0DS�

SLQJ�:RUNVKRS�  :H�WKDQN�KLP�IRU�KLV�ZRUN�DQG�ZLVK�KLP�ZHOO�  $QG��ZH�DUH�YHU\�SOHDVHG�WR�ZHOFRPH�WZR�QHZ�

PHPEHUV�WR�WKH�&RQVHUYDWLRQ�&RPPLVVLRQ�  'RQ�%XUQV�LV�D�JHRORJLVW�E\�WUDLQLQJ�DQG�KDV�EHHQ�D�PHPEHU�RI�WKH�

&RUQZDOO�3ODQQLQJ�&RPPLVVLRQ�IRU�WKH�SDVW�WZR�\HDUV�  'RQ�ZLOO�FRQWLQXH�ZLWK�KLV�&3&�PHPEHUVKLS�DQG�WKLV�

GXDO�UROH�ZLOO�KHOS�ERWK�JURXSV�EHWWHU�VXSSRUW�HDFK�RWKHU¶V�ZRUN�  6KDURQ�'H+DYHQ�LV�RXU�VHFRQG�QHZ�PHP�

EHU�   6KH�PRYHG�ZLWK�KHU�KXVEDQG�IURP�0LFKLJDQ�WR�&RUQZDOO�LQ�ODWH������  <HDUV�DJR�6KDURQ�KHOSHG�WR�SUH�

VHUYH�D�ZHWODQG�QHDU�KHU�KRPH�LQ�6RXWKSRUW��&7�DQG�WKHQ�SDUWLFLSDWHG�LQ�WKH�GHYHORSPHQW�RI�DQ�DZDUG-ZLQQLQJ�

ZHWODQG�HGXFDWLRQDO�SURJUDP�IRU�FKLOGUHQ�LQ�JUDGHV��-��  7KDQN�\RX�ERWK�IRU�MRLQLQJ�WKH�&&� 
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+HOOR�&RUQZDOO�FRPPXQLW\� 

$V�ZH�PRYH�IRUZDUG�WRZDUG�WKH�HQG�RI�WKH�\HDU��ZH�KDYH�D�ORW�WR�EH�JUDWHIXO�IRU��:H�KDYH�EHHQ�KROGLQJ 

LQ-SHUVRQ�OHDUQLQJ�VLQFH�2FWREHU��WKH�DEXQGDQFH�RI�VQRZ�GXULQJ�WKH�ZLQWHU�HQFRXUDJHG�RXWGRRU 

DFWLYLWLHV�DQG�H[SORUDWLRQ��DQG�PRUH�DQG�PRUH�9HUPRQWHUV�DUH�DEOH�WR�JHW�YDFFLQDWHG�HDFK�GD\��DOORZLQJ 

IRU�VRFLDO�LQWHUDFWLRQV�WR�JUDGXDOO\�RFFXU� 

,Q�WKH�SDVW�FRXSOH�RI�PRQWKV�DW�&RUQZDOO�6FKRRO��ZH�KDYH�EHHQ�IRFXVLQJ�RQ�FUHDWLQJ�FRQQHFWLRQV�DQG�RQ 

ILQGLQJ�MR\��)LIWK�DQG�6L[WK�JUDGH�FODVVHV�DUH�WDNLQJ�WXUQV�OHDGLQJ�YLUWXDO�$OO�6FKRRO�0HHWLQJV��WHDFKHUV 

KDYH�GHYHORSHG�SURMHFWV�ZLWK�FRQQHFWLRQ�DV�WKH�IRFXV��DQG�PRYHPHQW�DQG�DFWLYLW\�FRQWLQXHV�WR�LQYROYH 

VSHQGLQJ�WLPH�RXWGRRUV��$OWKRXJK�&RUQZDOO�6FKRRO�ZDV�QRW�DEOH�WR�KRVW�7RZQ�0HHWLQJ�WKLV�\HDU��&KHI 

'DQ�DQG�RXU�$GPLQLVWUDWLYH�$VVLVWDQW�/DXULH�SUHSDUHG�WDNH�RXW�PHDOV�RQ�YRWLQJ�GD\��,W�ZDV�D�ORW�RI�IXQ�WR 

VHH�VR�PDQ\�SHRSOH�IURP�WKH�FRPPXQLW\�FRPH�WR�VFKRRO�WR�SLFN�XS�PHDOV��$OVR��EHIRUH�$SULO�EUHDN�ZH 

ZLOO�EH�KRVWLQJ�D�YLUWXDO�)DPLO\�)XQ�1LJKW��ZKLFK�ZLOO�KRSHIXOO\�ERWK�FUHDWH�FRQQHFWLRQ�$1'�EULQJ�MR\� 

&RUQZDOO�6FKRRO�LV�QRZ�UHJLVWHULQJ�.LQGHUJDUWHQHUV�IRU�WKH�����-�����VFKRRO�\HDU�� 

<RXU�FKLOG�PXVW�EH���\HDUV�ROG�RQ�RU�EHIRUH�6HSWHPEHU����������)RU�PRUH�LQIRUPDWLRQ��RU�WR�PDNH�VXUH� 

\RXU�FKLOG�LV�RQ�RXU�LQFRPLQJ�OLVW��SOHDVH�UHDFK�RXW�WR�/DXULH�%DOODQWLQH�HLWKHU�E\�SKRQH����-���-�����RU� 

WKURXJK�HPDLO�OEDOODQWLQH#DFVGYW�RUJ��3OHDVH�VKDUH�WKLV�LQIRUPDWLRQ�ZLWK�DQ\RQH�\RX�NQRZ�ZKR�KDV�D� 

NLQGHUJDUWHQ�DJH�VWXGHQW�DW�KRPH� 

7KLV�FRPLQJ�\HDU��ZH�ZLOO�DOVR�EH�WUDQVLWLRQLQJ�ERWK�WKH�FXUUHQW��WK�JUDGH�DQG�WKH�FXUUHQW��WK�JUDGH�WR 

0806��7KHUH�KDYH�EHHQ�FRPPXQLFDWLRQV�IURP�0806�ZLWK��WK�DQG��WK�JUDGH�IDPLOLHV��WKHUH�ZLOO�EH 

YLUWXDO�PHHWLQJV�OHG�E\�0806��DQG�RXU�FRXQVHORU�ZLOO�DOVR�KHOS�VWXGHQWV�DQG�IDPLOLHV�ZLWK�TXHVWLRQV�DV 

WKH\�DULVH��:LWKLQ�WKH�KHDOWK�DQG�VDIHW\�JXLGHOLQHV��ZH�ZLOO�EH�SODQQLQJ�WR�FHOHEUDWH�VWXGHQWV�LQ�ERWK 

JUDGHV�DV�WKH\�ILQLVK�WKHLU�\HDUV�KHUH�DW�&RUQZDOO�6FKRRO� 

:H�GR�QRW�\HW�NQRZ�ZKDW�QH[W�VFKRRO�\HDU�ZLOO�EULQJ��DQG�ZLOO�EH�DZDLWLQJ�KHDOWK�DQG�VDIHW\�JXLGDQFH��,Q 

WKH�PHDQWLPH��,�DP�SDUW�RI�D�GLVWULFW�WHDP�IRFXVLQJ�RQ�UHFRYHU\�SODQQLQJ��:H�ZLOO�EH�DVNLQJ�RXUVHOYHV� 

DPRQJ�RWKHU�WKLQJV��ZKDW�GR�ZH�QHHG�WR�SULRULWL]H�DQG�ZKDW�VXSSRUWV�ZLOO�ZH�QHHG�WR�KDYH�LQ�SODFH�DV�DOO 

VWXGHQWV�LQ�DOO�JUDGHV�WUDQVLWLRQ�EDFN�WR�LQ-SHUVRQ�OHDUQLQJ��:H�ORRN�IRUZDUG�WR�WKH�SRVVLELOLW\�RI 

UHWXUQLQJ�WR�VRPH�RI�RXU�XVXDO�GDLO\�VWUXFWXUH�DQG�WKH�UHWXUQ�RI�VRPH�VSHFLDO�HYHQWV�ZKLOH�DOVR 

SRWHQWLDOO\�PDNLQJ�VRPH�FKDQJHV�EDVHG�RQ�ZKDW�ZH�KDYH�OHDUQHG�WKURXJK�WKH�FKDOOHQJHV�RI�WKH 

SDQGHPLF� 

7KDQN�\RX�WR�WKH�ZKROH�FRPPXQLW\�IRU�VXSSRUWLQJ�WKH�VWXGHQWV�DQG�IDPLOLHV�RI�&RUQZDOO�6FKRRO� 

6LQFHUHO\� 

+HDWKHU�5DDEH��3ULQFLSDO 
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 7KH�)ULHQGV�RI�&RUQZDOO�6FKRRO��)2&6��ZRXOG�OLNH�WR�WKDQN�RXU�FRPPXQLW\�IRU�DOO�RI�WKH�VXS�
SRUW�ZH�UHFHLYHG�WKLV�VFKRRO�\HDU� � �,Q�DGGLWLRQ�WR�DOO�WKH�YROXQWHHU�HIIRUWV�DQG�PDWHULDO�GRQDWLRQV��ZH�
KDYH�KDG�WZR�YHU\�VXFFHVVIXO�IXQGUDLVHUV�WKLV�\HDU��  

 $W�WKH�VWDUW�RI�WKH�VFKRRO�\HDU�ZH�VHQW�OHWWHUV�RXW�WR�&RUQZDOO�WRZQ�UHVLGHQWV��DQG�JRW�VFKRRO�
IDPLOLHV�WR�VKDUH�WKH�OHWWHU�ZLWK�WKHLU�H[WHQGHG�IDPLOLHV� �7R�GDWH�WKLV�HIIRUW�KDV�UDLVHG�PRUH�WKDQ�
������� �,Q�DGGLWLRQ�WR�DOORZLQJ�XV�WR�FRQWLQXH�KDYLQJ�DQQXDO�HYHQWV�OLNH�+DUYHVW�)HVWLYDO�DQG�*LIWV�IRU�
*LYLQJ�LQ�D�&29,'-DOWHUHG�ZD\��WKLV�PRQH\�DOORZHG�XV�WR�SXUFKDVH�D�VHFRQG�KHDY\�GXW\�WHQW�VLPLODU�WR�
WKH�WHQW�WKH�$&6'�ERXJKW�IRU�WKH�VFKRRO� �,Q�DGGLWLRQ��DV�D�PRUDO�ERRVWHU��ZH�ZHUH�DEOH�WR�SURYLGH�VRPH�
QLFH�QHZ�%HDQLH�ZLQWHU�KDWV�IRU�DOO�WKH�VWXGHQWV�DQG�VWDII� 

 0RUH�UHFHQWO\�ZH�KHOG�RXU�DQQXDO�7RZQ�0HHWLQJ�'LQQHU�LQ�D�ZD\�WKDW�LW�KDVQ¶W�EHHQ�LQ�UHFHQW�
PHPRU\� �'HVSLWH�LW�EHLQJ�WKH�FROGHVW�GD\�RI�WKH�ZHHN��HYHU\�PHDO�WKDW�ZDV�RUGHUHG�ZDV�FODLPHG�E\�
WKRVH�ZKR�RUGHUHG�WKHP� �$IWHU�D�VHULHV�RI�DGGLWLRQDO�GRQDWLRQV�RQ�WKH�HYHQLQJ�RI�0DUFK��QG��WKLV�
HYHQW�EURXJKW�LQ�QHDUO\���������PRUH�WKDQ�DQ\�RI�WKH�ODVW���\HDUV�DW�OHDVW�� �7KH�QHW�SURILW�RI�QHDUO\�
�����ZLOO�KHOS�XV�WR�FRQWLQXH�RXU�PLVVLRQ�RI�VXSSRUWLQJ�WKH�&RUQZDOO�VFKRRO�VWXGHQW�ERG\�DQG�IDFXOW\�
ERWK�GXULQJ�DQG�DIWHU�VFKRRO�KRXUV� 

 6R�RQ�EHKDOI�RI�WKH�&RUQZDOO�6FKRRO�VWXGHQWV��IDFXOW\��DQG�IDPLOLHV��WKDQN�\RX�WR�HYHU\RQH�ZKR�
KDV�VXSSRUWHG�XV�WKURXJK�WKLV�YHU\�XQXVXDO�\HDU� 

)2&6�0HUFKDQGLVH 
,I�\RX�DUH�ORRNLQJ�IRU�RWKHU�ZD\V�WR�VXSSRUW�RXU�HIIRUWV��)2&6�PHUFKDQGLVH�FDQ�EH�SXUFKDVHG�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  �� ���� 
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7+$1.�<28���7KH�WUXVWHHV�RI�WKH�&RUQZDOO�)UHH�3XEOLF�/LEUDU\�ZDQW�WR�
WKDQN�DOO�RI�\RX�IRU�GRQDWLQJ�WR�RXU�UHFHQW�DSSHDO�IRU�PRQHWDU\�GRQDWLRQV�WR�
KHOS�IXQG�WKH�OLEUDU\��7KHVH�JHQHURXV�GRQDWLRQV�ZLOO�HQVXUH�WKH�FRQWLQXHG�
VXFFHVV�RI�RXU�OLEUDU\�GXULQJ�WKLV�WLPH�RI�&RYLG-����<RXU�VXSSRUW�LV�JUHDWO\�
DSSUHFLDWHG��DQG�ZH�WKDQN�\RX�IRU�\RXU�LQYHVWPHQW�LQ�RXU�FRPPXQLW\� 

�� 

7KH�7UXVWHHV�RI�WKH�OLEUDU\�NQRZ�WKDW�PDQ\�RI�\RX�DUH�DQ[LRXV�IRU�WKH�OL�
EUDU\�WR�UHRSHQ��:H�GLVFXVVHG�LW�DW�RXU�UHFHQW�PHHWLQJ�DQG�ZLWK�&RYLG-���
QXPEHUV�ULVLQJ�DJDLQ��ZH�GHFLGHG�WR�NHHS�WKH�OLEUDU\�FORVHG�IRU�QRZ��:H�ZLOO�
FRQWLQXH�WR�PRQLWRU�WKH�VLWXDWLRQ DQG�ZLOO�UHRSHQ�ZKHQ�ZH�IHHO�LW�LV�VDIH�IRU�
RXU�&RUQZDOO�FRPPXQLW\�–�KRSHIXOO\�LQ�-XQH�RU�-XO\��7R�PHHW�\RXU�UHDGLQJ�
QHHGV��ZH�DUH�FRQWLQXLQJ�WR�RIIHU�FXUEVLGH�SLFNXS��7+$1.�<28�68(��
WKURXJK�WKH�:HE�23$&�V\VWHP��<RX�FDQ�DOVR�ERUURZ�HERRNV�DQG�DXGLR�
ERRNV�WKURXJK�WKH�/LEE\�$SS��$OO�\RX�QHHG�LV�\RXU�OLEUDU\�FDUG��,I�\RX�QHHG�
DQ\�KHOS��6XH�LV�DOZD\V�ZLOOLQJ�WR�KHOS�\RX��-XVW�VWRS�LQ�7RZQ�+DOO�RU�JLYH�
KHU�D�FDOO� 

 

$OVR��ZH�DUH�XQDEOH�WR�PDNH�D�GHFLVLRQ�DERXW�KDYLQJ�RXU�DQQXDO�ERRN�VDOH�
WKLV�IDOO��DQG�ZH�DUH�VWLOO�XQDEOH�WR�WDNH�GRQDWHG�ERRNV�ULJKW�QRZ��:H¶UH�
KRSLQJ�WKDW�\RX�KDYH�VSDFH�WR�VWRUH�WKHP�XQWLO�ZH¶UH�DEOH�WR�WDNH�WKHP�³RII�
\RXU�KDQGV´��7KDQN�\RX�IRU�\RXU�SDWLHQFH� 

 

:H�DUH�FRQWLQXLQJ�WR�EX\�QHZ�ERRNV��DXGLRERRNV�DQG�'9'V�WR�NHHS�RXU�FRO�
OHFWLRQ�RI�PDWHULDOV�DW�WKH�OLEUDU\�FXUUHQW��<RX�FDQ�VHH�DOO�RI�WKHVH�QHZ�LWHPV�
RQ�WKH�/LEUDU\�6HFWLRQ�RI�WKH�WRZQ�ZHEVLWH��<RX�ZLOO�ILQG�D�VDPSOLQJ�RI�WKH�
QHZ�PDWHULDOV�KHUH� 

 

),&7,21 

6XUYLYLQJ�6DYDQQDK�–�3DWWL�&DOODKDQ��7KH�3DULV�/LEUDU\�–�-DQHW�6NHVOLHQ�
&KDUOHV��7KH�)RXU�:LQGV�–�.ULVWLQ�+DQQDK��.ODUD�DQG�WKH�6XQ�–�.D]XR�,VKLJDUR��
7KH�.LQGHVW�/LH�–�1DQF\�-RKQVRQ��7KH�/DVW�*DUGHQ�LQ�(QJODQG�–�-XOLD�.HOO\��
+RZ�%HDXWLIXO�:H�:HUH�–�,PEROR�0EXH��7KH�&RPPLWWHG�–�9LHW�7KDQK�1JX\HQ��
7KH�/RVW�$SRWKHFDU\�–�6DUDK�3HQQHU��7KH�.LWFKHQ�)URQW�–�-HQQQLIHU�5\DQ��$�
0LOOLRQ�5HDVRQV�:K\�–�-HVVLFD�6WUDZVHU��%DQG�RI�6LVWHUV�–�/DXUHQ�:LOOLJ 

 
 

1(:6�)520�7+(�/,%5$5< 
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0<67(5<�6863(16( 

:KR�LV�0DXG�'L[RQ�–�$OH[DQGUD�$QGUHZV��:LQ�–�+DUODQ�&REHQ��7KH�6XUYLYRUV�–�
-DQH�+DUSHU��7KH�5HG�:LGRZ�–�$QQD�.DWVX��7UDQVLHQW�'HVLUHV�–�'RQQD�/HRQ��
%ORRG�*URYH�–�:DOWHU�0RVOH\��'HDGO\�&URVV�–�-DPHV�3DWWHUVRQ��7KH�&RQVHTXHQFHV�
RI�)HDU�–�-DFTXHOLQH�:LQVSHDU 

 

121),&7,21 

+RZ�WR�$YRLG�D�&OLPDWH�'LVDVWHU�–�%LOO�*DWHV��7KH�&RGH�%UHDNHU�–�:DOWHU�,VDDF�
VRQ��%HWZHHQ�7ZR�.LQJGRPV�–�6XOHLND�-DRXDG��)RXU�+XQGUHG�6RXOV�–�,EUDP�;��
.HQGL��7KH�5DW�/LQH�–�3KLOOLSH�6DQGV��(QG�3DSHUV�–�$OH[DQGHU�:ROII 

 

<281*�$'8/7 

)LUHNHHSHU¶V�'DXJKWHU�–�$QJHOLQH�%RXOOH\��7KH�*LOGHG�2QHV�–�1DPLQD�)RUQD��7KH�
'HVRODWLRQ�RI�'HYLO¶V�$FUH�–�5DQVRP�5LJJ 

 

&+,/'5(1 

$�3ODFH�WR�+DQJ�WKH�0RRQ�–�.DWH�$OEXV��$OO�WKH�:D\V�WR�EH�6PDUW�–�'DYLQD�%HOO��
&KDUOLH�7KRUQH�DQG�WKH�/DVW�(TXDWLRQ�–�6WXDUW�*LEEV��&KDUOLH�7KRUQH�DQG�WKH�
/RVW�&LW\�–�6WXDUW�*LEEV��:H�$UH�:DWHU�3URWHFWRUV�–�&DUROH�/LQGVWURP��$�1HZ�'D\�
–�%UDG�0HOW]HU��'RJ�0DQ��0RWKHULQJ�+HLJKWV�-�'DY�3LONH\��7KH�(OHSKDQW�LQ�WKH�
5RRP�–�+ROO\�*ROGEHUJ�6ORDQ��,¶OO�0HHW�<RX�LQ�0\�'UHDPV�–�-HVVLFD�<RXQJ 

 

$8',2 

:KDW¶V�0LQH�DQG�<RXUV�–�1DLPD�&RVWHU��5HG��:KLWH�	�%OXH�–�&DV\�0F4XLVWDQ 

 

'9'V 

$�&DOO�WR�6S\��'RQ¶W�$VN�0H�:KHUH�,¶P�)URP��'UHDPODQG��*UHHQODQG��+RQHVW�
7KLHI��/HW�+LP�*R��1HZV�RI�WKH�:RUOG 

/,%5$5<�&217,18('«�� 
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*$5<�0$5*2/,6�32(06 

6XFK�D�MR\�WR�PHHW�D�QHZ�GRJ 
RQ�WKH�EHDFK��GLJJLQJ�LQ�WKH�
VDQG� 
VSODVKLQJ�LQ�WKH�ZDYHV� 
 
$V�LI�KH¶V�YDFDWLRQLQJ��XQOHDVKHG 
IURP�KLV�GDLO\�FKRUHV� 
%DFN�KRPH��VD\�LQ�0LQQHVRWD� 
 
ZKLFK�KDVQ¶W�XQWKDZHG�\HW� 
2U�9HUPRQW��VWLOO�VKRYHOLQJ�RXW 
IURP�WKH�UHFHQW�1RU
HDVWHU� 
 
+DVQ¶W�KH�HDUQHG�WDNLQJ�D�EUHDN  
IURP�O\LQJ�LQ�IURQW�RI�G\LQJ�HP�
EHUV� 
5XQQLQJ�WR�WKH�GRRU�WR�JUHHW 
 
D�IURVW\�PDLOPDQ� 
/DWHU�EDUNLQJ��MXPSLQJ�   
WKH�ZD\�KH¶V�VXSSRVHG�WR� 
 
3DUW�RI�DQ�XQVSRNHQ�FRQWUDFW� 
%HWZHHQ�D�PDQ�DQG�KLV�GRJ 
DQG�D�ZRPDQ��$QG�WKH�MXGJH 
 
ZKR�GLGQ¶W�ORRN�WZLFH�DW�KLP� 
KLV�RZQHU�WHOOV�PH��WKH�WZR�RI�XV 
EDUNLQJ�DW�HDFK�RWKHU�RYHU�WKH�
WKUXP 
 

RI�WKH�ZDYHV��7KH�MXGJH 
ZKR�QHYHU�WKRXJKW�WR�SLQ�D�ULE�
ERQ RQ�KLV�VFUXII\�FROODU�  
 

1HYHU�VDZ�KLP��DV�ZH�GR��IURO�
LFNLQJ��5HOHDVHG�IURP�ILOOLQJ�
RXW KLV�FDQLQH�WD[HV��:RUU\LQJ�
ZKHWKHU 
 

 

KLV�YDFFLQDWLRQV�DUH�XS�WR�
GDWH��(QRXJK�WR�PHHW�DQ\�
YDULDQW��IO\LQJ�D�NLWH�RQ�WKH�
EUHH]\�EHDFK� 
 

:LWK�WKH�IDFH�RI�D�KDSS\�
GHPRQ��:RUGV�WKDW�UHDG��
&RXOG�KDYH�EHHQ 

%HVW�LQ�6KRZ�� � 

81632.(1�&2175$&7 

:+(1�7+(�.5((0((�
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,Q�9HUPRQW��\RX �FDQ�WHOO�0DUFK 
LV�DOPRVW�RYHU� 
$�ORFDO�RZQHU�WKURZV�RSHQ   
KHU�WDNH-RXW�ZLQGRZ� 
 
(YHQ�ZKHQ�HYHU\RQH�DURXQG�KHUH�NQRZV 
$SULO¶V�VQRZ�ZLOO�EH�HQRXJK 
WR�ILOO�D�WKRXVDQG��YLOODJH�FRQHV� 
$QG�VRPH�RI�XV�ZDLWHG�DOO�ZLQWHU 
 
IRU�D�VZLUOHG�FKRFRODWH�DQG�YDQLOOD 
RQH��'LSSHG�LQ�D�FORXG  
RI�FRORUHG�VSULQNOHV�  
(YHQ�ZKHQ�QRQH�RI�XV�DUH 
 
FRXQWLQJ�\HW�KRZ�PDQ\�H¶V�LW�WDNHV  
WR�VSHOO�.UHHPHH��$QG�LI�. 
ORRNV�EHWWHU�EDFNZDUGV��5XVVLDQ-VW\OH� 
,I�ZH�9HUPRQWHUV�DUHQ¶W�DIUDLG 
 
WR�KROG�GRZQ�D�FRPSXWHU�NH\� 
7R�VHH�KRZ�PDQ\�P¶V�LW�WDNHV  
WR�PDNH�D�ZRUG�IHHO�VSHFLDO�  
)LYH�RU�WHQ��$�QXPEHU 
 
QRW�LQYHQWHG�\HW�  
/LNH�D�IODYRU��KDOI-PDSOH� 
�UHPHPEHU�WKH�VWDWH�ZH¶UH�LQ� 
KDOI-YHQLVRQ�   



�� 

 

(����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�0DQFKHVWHU�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�LQYHVWLQJ�
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�FRQ�
WDFW�)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�UHPHPEHU� 

)LUH�6DIHW\�5HPLQGHUV 

IURP�WKH 

&RUQZDOO�9ROXQWHHU�)LUH�'HSDUWPHQW 

5(&5($7,21�&200,77((�1(:6 

7KH�5HFUHDWLRQ�&RPPLWWHH�PHW�RQ�$SULO���������WR�GLVFXVV�SRVVLEOH�HYHQWV�IRU�WKH������VHDVRQ���,W�
ZRXOG�VHHP�WKDW�PRVW�RI�RXU�W\SLFDO�HYHQWV�ZLOO�QHHG�WR�FDQFHOOHG�IRU�������:H�ZLOO�QRW�EH�GRLQJ�D�
*UHHQ�8S�'D\�EDNH�VDOH��QRU�ZLOO�ZH�KDYH�RXU�7LH-'\H�'D\�LQ�-XQH��7KHUH�ZLOO�EH�VRPH�PRQWKO\�FKDO�
OHQJHV�FRPLQJ�DORQJ�WKH�ZD\��7KH��6WDWH�RI�9HUPRQW������9HQWXUH�&KDOOHQJH�VWDUWV�RQ�$SULO���—
2FWREHU������*R�WR�WKLV�ZHEVLWH�WR�DFFHVV�LQIRUPDWLRQ�DERXW�WKH�FKDOOHQJH����������������������������������������������
9HUPRQW�6WDWH�3DUNV�-�9HQWXUH�9HUPRQW��YWVWDWHSDUNV�FRP�� 

&XUUHQWO\�WKH�7KLUW\�0LOHV�LQ�7KLUW\�'D\V�&KDOOHQJH�LV�WDNLQJ�SODFH���7KLV�VWDUWHG�RQ�$SULO���DQG�ZLOO�
HQG�RQ�$SULO�����+HUH�LV�WKH�LQIRUPDWLRQ�DERXW�WKH�FKDOOHQJH� 

(YHU\�GD\�GR�D�PLOH 
-�%\�ZDONLQJ 
-�%\�MRJJLQJ 
-�%\�ULGLQJ�D�ELNH 
-�%\�ZKDWHYHU�DFWLYLW\�\RX�FKRRVH��VZLPPLQJ��VNLLQJ��VNDWLQJ��DFUREDWLFV«�NLGGLQJ��RU�DP�," 
<RX�FDQ�VHW�JRDOV�WR�DFFRPSOLVK��EXW�WKDW�LV�WRWDOO\�XS�WR�\RX 
-�.HHS�LW�VLPSOH�RU 
-�0DNH�LW�FKDOOHQJLQJ 
 
:H�ZLOO�PHHW�DJDLQ�LQ�$XJXVW��VR�SHUKDSV�E\�WKHQ�ZH�ZLOO�EH�PDNLQJ�SURJUHVV�WRZDUG�QRUPDOF\�DQG�
PD\EH�WKHUH�ZLOO�EH�VRPH�SXPSNLQ�FDUYLQJ�JRLQJ�RQ�LQ�2FWREHU���,Q�WKH�PHDQWLPH��NHHS�\RXU�H\HV�
SHHOHG�IRU�WKH�PRQWKO\�FKDOOHQJHV�WKDW�ZLOO�EH�FRPLQJ�\RXU�ZD\�� 
7KH�5HFUHDWLRQ�&RPPLWWHH�WRRN�RYHU�WKH�UHVSRQVLELOLW\�IRU�SODFLQJ�$PHULFDQ�)ODJV�DW�WKH�FHPHWHULHV�
ODVW�\HDU�VLQFH�WKH�VFKRRO�FKLOGUHQ�ZHUH�QRW�DEOH�WR���:H�EHOLHYH�ZH�ZLOO�EH�GRLQJ�LW�DJDLQ�WKLV�\HDU��EXW�
DUH�ZDLWLQJ�WR�KHDU�ZKDW�WKH�VFKRRO�GHFLGHV�DV�LW�JHWV�FORVHU�WR�0D\� 
 
$QQLH�:LOVRQ��0DU\�-DQH�%URXJKWRQ��6XH�6HDUV��6XH�%DUURZV��3DXO�%RXJRU��6KDXQD�5LOH\��/R\DO�
%URXJKWRQ��6XH�-RKQVRQ 



�� 

 

7RZQ�RI�&RUQZDOO 

�����5RXWH��� 

&RUQZDOO��97������� 

1(:�&251:$//�72:1�758&.��'2'*(������������721��:,7+�&+/25,'(�
7$1.�6(7�83� 


