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,�KRSH�WKLV�PDLOLQJ�ILQGV�\RX�VDIH�DQG�ZHOO���:H�DUH�SUHSDULQJ�IRU�RXU�ELHQQLDO�6WDWH�3ULPDU\��$V�\RX�
NQRZ��WKH�6HFUHWDU\�RI�6WDWH�VHQW�D�SRVWFDUG�WR�HYHU\�DFWLYH�DQG�FKDOOHQJHG�YRWHU�LQ�WKH�VWDWH��7KLV�
ZDV�LQ�SUHSDUDWLRQ�IRU�PDLOLQJ�HYHU\�DFWLYH�YRWHU�D�EDOORW�IRU�WKH�1RYHPEHU����������*HQHUDO�(OHF�
WLRQ��7KHLU�RIILFH�KRSHG�WR�FOHDQ�XS�EDG�DGGUHVVHV�DQG�WKH�OLNH�VR�WKDW�EDOORWV�PDLOHG�IRU�WKH�*HQHUDO�
(OHFWLRQ�ZRXOG�UHDFK�WKHLU�GHVWLQDWLRQ�ZLWKRXW�D�SUREOHP�� 

%DFN�WR�WKH�3ULPDU\�(OHFWLRQ�FRPLQJ�XS�LQ�D�IHZ�ZHHNV��,�KDYH�VHQW�RXW�FORVH�WR�����DEVHQWHH�HDUO\�
EDOORWV�WR�GDWH��2I�FRXUVH��QRW�DOO�RI�WKHP�KDYH�EHHQ�UHWXUQHG�\HW��EXW�WKLV�LV�XQSUHFHGHQWHG�IRU�WKH�
6WDWH�3ULPDU\�(OHFWLRQ���7KDW�LV�URXJKO\�����RI�&RUQZDOO�YRWHUV�UHTXHVWLQJ�EDOORWV�� 

7KH�SROOV�ZLOO�EH�RSHQ�DW�WKH�&RUQZDOO�7RZQ�+DOO�RQ�7XHVGD\��$XJXVW����������IURP���$0—��30��
EXW�,�DP�HQFRXUDJLQJ�DV�PDQ\�SHRSOH�DV�SRVVLEOH�WR�YRWH�E\�DEVHQWHH�HDUO\�EDOORW���,�ZLOO�EH�DOORZLQJ�
RQO\���SHRSOH�LQ�WR�YRWH�DW�D�WLPH��DQG�ZH�ZLOO�KDYH�D�PLQLPDO�QXPEHU�RI�SROO�ZRUNHUV�WKDW�GD\��<RX�
PD\�KDYH�WR�ZDLW�RXWVLGH�RU�LQ�\RXU�FDU�GHSHQGLQJ�RQ�WKH�ZHDWKHU�WKDW�GD\��7KH�DEVHQWHH�HDUO\�EDO�
ORW�KDV�SURYHG�HDV\�DQG�HIIHFWLYH�DQG�VDYHV�LQ�SHUVRQ�FRQWDFW�DW�WKLV�YHU\�WULFN\�WLPH�� 

<RX�FDQ�UHTXHVW�DQ�DEVHQWHH�HDUO\�EDOORW��LQ�SHUVRQ��E\�UHJXODU�PDLO��E\�HPDLO��E\�SKRQH�RU�RQOLQH�
DW��KWWSV���PYS�YHUPRQW�JRY��,�KDYH�EHFRPH�D�VWUHDPOLQHG�FROODWLQJ�DQG�PDLOLQJ�PDFKLQH��VR�SOHDVH�
GRQ¶W�KHVLWDWH�WR�PDNH�WKH�UHTXHVW�� 

'RQ¶W�KHVLWDWH�WR�FRQWDFW�PH�ZLWK�DQ\�TXHVWLRQV�RU�FRQFHUQV�DERXW�WKH�XSFRPLQJ�HOHFWLRQ��3KRQH��
���-������(PDLO��FRUQZDOOYW#VKRUHKDP�QHW�RU�WRZQRIFRUQZDOO����#JPDLO�FRP� 

%H�VDIH��6XH� 
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7KH�&RUQZDOO�7RZQ�+DOO�UHRSHQHG�WR�WKH�SXEOLF�RQ�-XO\�����������,Q�SUHSDUDWLRQ�IRU�WKDW�HYHQW��
ZH�KDG�D�YHU\�KDQGVRPH�VQHH]H�JXDUG�LQVWDOOHG�DW�WKH�FRXQWHU��$OWKRXJK�ZH�GR�KDYH�WKDW�LQ�SODFH��
,�DP�UHTXLULQJ�IDFLDO�FRYHULQJV�WR�EH�LQ�SODFH�ZKHQ�\RX�HQWHU�WKH�EXLOGLQJ��$W�WKLV�WLPH��,�DP�UH�
TXLULQJ�WKDW�ODQG�UHFRUGV�UHVHDUFKHUV�PDNH�DQ�DSSRLQWPHQW��LQ�DGYDQFH��,�DP�VFKHGXOLQJ�RQH�DS�
SRLQWPHQW�GXULQJ�WKH�PRUQLQJ�KRXUV�DQG�RQH�DSSRLQWPHQW�LQ�WKH�DIWHUQRRQ���,�DP�QRW�DOORZLQJ�
DQ\RQH�LQ�WKH�YDXOW�DW�WKLV�WLPH��VR�,�DP�DYDLODEOH�WR�UHWULHYH�UHTXHVWHG�LWHPV�� 

<RX�DUH�VWLOO�ZHOFRPH�WR�GHSRVLW�DQ\�LWHPV�LQ�WKH�JUHHQ�GURS�ER[�RQ�WKH�IURQW�SRUFK�LI�\RX�ZRXOG�
SUHIHU�WKDW��-XVW�D�VLGH�QRWH��WKH�JUHHQ�GURS�ER[�LV�IRU�(9(5<7+,1*���%RRNV��FRUUHVSRQGHQFH��
SD\PHQWV��GRFXPHQWV��HWF��3OHDVH�EH�VXUH�WKDW�ZKDWHYHU�\RX�DUH�SXWWLQJ�LQWR�WKH�GURS�ER[�JRHV�
GRZQ�WKH�VOLGH�DQG�LQWR�WKH�ERWWRP�RI�WKH�ER[��,I�\RX�VLW�VRPHWKLQJ�RQ�WKH�VKHOI��LW�LV�DFFHVVLEOH�WR�
HYHU\RQH�� 

6WD\�:HOO���6XH 
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)LHOG�&RQGLWLRQV 

7KH�/HPRQ�)DLU�,QVHFW�&RQWURO�'LVWULFW��³/),&'´��ILHOG�FRQGLWLRQV�FRQWLQXH�WR�UHPDLQ�GU\����7KH�
IHZ�VSULQJ�DQG�VXPPHU�UDLQ�HYHQWV�KDYH�QRW�SURGXFHG�VXIILFLHQW�VWDQGLQJ�ZDWHU�LQ�WKH�/HPRQ�
)DLU�IRU�PRVTXLWR�HJJV�WR�KDWFK� 

$GXOW�PRVTXLWR�WUDSSLQJ�IURP�-XQH���WR�-XO\����KDV�\LHOGHG�������PRVTXLWRHV������&RTXLOOHWWLG�
LD�SHUWXUEDQV��FRPSDUHG�WR�������������&RTXLOOHWWLGLD�SHUWXUEDQV��IRU�D�VLPLODU�SHULRG�LQ�������
7KH�&RTXLOOHWWLGLD�SHUWXUEDQV�LV�NQRZQ�DV�WKH�³&DWWDLO�0RVTXLWR´����2I�QRWH��WKH�QHHG�IRU�DHULDO�
WUHDWPHQW�LV�JHQHUDWHG�E\�WKH�$HGHV�YH[DQV��DND�³)ORRGSODLQ�0RVTXLWR´��DQG�WKH\�KDYH�EHHQ�LQ�
OLWWOH�HYLGHQFH� 

)XQGLQJ 

7KH�/),&'�UHFHQWO\�UHFHLYHG�LWV�QHZ�*UDQW�$JUHHPHQW�IURP�WKH�9HUPRQW�$JHQF\�RI�$JULFXOWXUH�
�³9$$´����3UHYLRXVO\��WKH�*UDQW�$JUHHPHQW�KDV�EHHQ�IRU�RQH�\HDU��-XO\���WR�-XQH�����DQG�WRWDOHG�
����������,Q�-XQH��9HUPRQW�SDVVHG�D�RQH�TXDUWHU�EXGJHW��-XO\���WR�6HSWHPEHU�����UHIOHFWLQJ�D�
GHVLUH�WR�EHWWHU�XQGHUVWDQG�WKH�LPSDFW�RI�&RYLG-���RQ�WKH�VWDWH¶V�ILQDQFHV�EHIRUH�SDVVLQJ�D�ORQJHU
-WHUP�EXGJHW���$FFRUGLQJO\��WKH�/),&'¶V�*UDQW�$JUHHPHQW�ZDV�UHQHZHG�IRU�-XO\���WR�6HSWHPEHU�
���DW�����RI�RXU�DQQXDO���������RU�����������7KH�9$$�DGYLVHG�WKDW�RXU�*UDQW�$JUHHPHQW�PD\�
FRQWLQXH�RQ�D�TXDUWHUO\�EDVLV�DQG�PD\�EH�OLPLWHG�WR���������HDFK�TXDUWHU���7KLV�ZLOO�EH�D�FKDO�
OHQJH�IRU�XV�JLYHQ�WKDW�RXU�UHLPEXUVDEOH�FRVWV�DUH�JHQHUDWHG�SULPDULO\�IURP�$SULO�WR�6HSWHPEHU��� 

,Q�PLG--XO\��ZH�FRQWDFWHG�RXU�/HJLVODWRUV�WR�GHWHUPLQH�LI�WKHUH�ZDV�IXQGLQJ�IOH[LELOLW\���6HQDWRU�
&KULV�%UD\��$GGLVRQ��DSSURDFKHG�WKH�6HQDWH�$SSURSULDWLRQV�&RPPLWWHH�&KDLU�DQG�WKH�9HUPRQW�
)LQDQFH�&RPPLVVLRQHU��DQG�LW�DSSHDUV�WKDW�WKHUH�LV�DGGLWLRQDO�IOH[LELOLW\���$V�RI�WKH�GDWH�RI�WKLV�
QHZVOHWWHU��ZH�DUH�DZDLWLQJ�GHWDLOV�IURP�RXU�9$$�*UDQW�$GPLQLVWUDWRU�� 

:H�DUH�YHU\�PXFK�DZDUH�RI�WKH�ILQDQFLDO�FKDOOHQJHV�IDFLQJ�9HUPRQW�DQG�WKH�9$$�DQG�DUH�YHU\�
DSSUHFLDWLYH�RI�WKHLU�VXSSRUW�DQG�JXLGDQFH���:H�DUH�DOVR�IRUWXQDWH�WR�KDYH�WKH�VXSSRUW�RI�RXU�OHJ�
LVODWRUV�DQG�WKDQN�6HQDWRU�%UD\�IRU�KLV�TXLFN�DQG�KHOSIXO�UHVSRQVH� 

$GGLWLRQDO�,QIRUPDWLRQ�RQ�WKH�/),&'�FDQ�EH�IRXQG�DW� 

KWWSV���OILFG�RUJ�LQGH[�KWPO 

'DYLG�'RGJH 

&KDLU�/),&' 

-XO\��������� 
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6RPH�RI�WKH�DFWLYLWLHV�RI�WKH�&RQVHUYDWLRQ�&RPPLVVLRQ�KDYH�FRQWLQXHG��LQ�VSLWH�RI�WKH�SDQ�
GHPLF���:H�SDUWLFLSDWHG�LQ�WKH�UHYLHZ�RI�VHYHUDO�GHYHORSPHQW�DSSOLFDWLRQV�WR�WKH�'5%��DG�
GUHVVLQJ�WKHLU�LPSDFW�RQ�QDWXUDO�UHVRXUFHV����3DUWLFLSDWLRQ�LQ�WKH�6ZDPS�5HFODVVLILFDWLRQ�
3URMHFW�KDV�FRQWLQXHG���:H�DOVR�DWWHQGHG�VHYHUDO�RI�WKH�3ODQQLQJ�&RPPLVVLRQ�PRQWKO\�
PHHWLQJV�DQG�PHW�ZLWK�WKH�6HOHFW�%RDUG�WR�UHSRUW�RQ�WKH�&&¶V�ZRUN� 

 

7KH�7UDLO�&DPHUD�3URMHFW�LV�ZHOO�XQGHUZD\�DQG�GDWD�LV�FRPLQJ�LQ���7KH�UHVXOWV�WR�GDWH�IURP�
WKH�IRXU�FDPHUD�SODFHPHQWV�KDYH�EHHQ�LQWHUHVWLQJ���,Q�WZR�RI�WKH�SODFHPHQWV��ZH�KDYH�GRF�
XPHQWHG�FRQVWDQW�SDVVDJH�WKURXJK�WKH�DUHD�E\�D�ZLGH�UDQJH�RI�DQLPDOV��LQFOXGLQJ�ODUJHU�
SUHGDWRUV��EREFDW�DQG�FR\RWH����,Q�WKH�WZR�RWKHU�VHWWLQJV��YHU\�OLPLWHG�XVH�ZDV�UHFRUGHG��� 

 

,W�LV�HVSHFLDOO\�LQWHUHVWLQJ�ZKHQ�QHZERUQV�RU�\RXQJ¶XQV�VKRZ�XS���,�ZDV�SDUWLFXODUO\�VPLW�
WHQ�E\�WKH�SLFWXUHV�RI�D�ODUJH�IDPLO\�RI�UDFRRQV���,Q�WKH�ILUVW�SKRWR�WKH�PRWKHU�ZDV�IROORZHG�
E\�RQH�NLW��WKH�QH[W�SLFWXUH�DGGHG�D�VHFRQG��WKH�QH[W��D�WKLUG��WKHQ�D�IRXUWK��DQG�ILQDOO\�E\�D�
ILIWK�NLW�EULQJLQJ�XS�WKH�UHDU���7KH�ODVW�OLWWOH�RQH�ZDV�D�ELW�VPDOOHU��EXW�QRW�E\�PXFK� 

 

:H�SODQ�WR�NHHS�WKH�WZR�FDPHUDV�DW�WKH�EXV\�ORFDWLRQV�DQG�PRYH�WKH�RWKHU�WZR���:H�ZHO�
FRPH�KHOS�ZLWK�WKLV�SURMHFW���,I�\RX�KDYH�DQLPDOV�WUDYHOLQJ�WKURXJK�\RXU�SURSHUW\�ZLWK�
VRPH�IUHTXHQF\��ZRXOG�\RX�EH�ZLOOLQJ�WR�XVH�D�WUDLO�FDPHUD�WR�UHFRUG�DQG�VKDUH�WKLV�LQIRU�
PDWLRQ�ZLWK�XV���:H�ZRXOG�EH�KDSS\�WR�ZRUN�ZLWK�\RX�RQ�WKLV� 

 

$GGLWLRQDO�GHWDLOV�RQ�WKH�SURMHFW���7KH�&RQVHUYDWLRQ�&RPPLVVLRQ�UHFHLYHG�WZR�JUDQWV�WR�
SD\�IRU�WKH�FDPHUDV��RQH�IURP�WKH�&RUQZDOO�7UXVWHHV�IRU�3XEOLF�)XQGV�DQG�RQH�IURP�$VVR�
FLDWLRQ�RI�9HUPRQW�&RQVHUYDWLRQ�&RPPLVVLRQV���/DQGRZQHUV�ZKRVH�SURSHUWLHV�KDYH�D�FDP�
HUD�KDYH�JUDQWHG�SHUPLVVLRQ�IRU�WKHLU�SODFHPHQW� 

 

:H�ZRXOG�OLNH�WR�ZHOFRPH�$QQD�%XUQV�DV�D�QHZ�PHPEHU�WR�WKH�&RQVHUYDWLRQ�&RPPLVVLRQ���
6KH�PRYHG�WR�&RUQZDOO�WZR�\HDUV�DJR�DQG�LV�DOUHDG\�GHHSO\�LQYROYHG�LQ�D�UHIRUHVWLQJ�SUR�
MHFW�RQ�)RRWH�)DUP�ZKHUH�VKH�OLYHV���7RJHWKHU�ZLWK�RWKHUV�LQ�WKH�GHYHORSPHQW��$QQD�DQG�
KHU�KXVEDQG�KDYH�SODQWHG�DOPRVW�����WUHHV��H[SDQGLQJ�WKH�H[LVWLQJ�IRUHVW�WKDW�ERUGHUV�%HD�
YHU�%URRN���,Q�MRLQLQJ�WKH�&&��RQH�RI�$QQD¶V�JRDOV�LV�WR�SURPRWH�D�JUHDWHU�XQGHUVWDQGLQJ�RI�
RXU�SUHFLRXV�QDWXUDO�UHVRXUFHV��ERWK�LQGLYLGXDOO\�DQG�FRPPXQDOO\��DQG�WKH�LPSRUWDQFH�RI�
XWLOL]LQJ�WKHP�ZLVHO\� 

 

)LQDOO\��ZH�ZRXOG�OLNH�WR�WKDQN�%HWKDQ\�%DUU\�ZKR�LV�OHDYLQJ�WKH�&&�DIWHU�PDQ\�\HDUV�RI�
OR\DO�VHUYLFH����:H�DUH�GHHSO\�DSSUHFLDWLYH�RI�KHU�FRPPLWPHQW�DQG�KDUG�ZRUN���%HWKDQ\�
EURXJKW�HQWKXVLDVP��OHDGHUVKLS��VNLOO��DQG�JUDFH�WR�DOO�RXU�HQGHDYRUV����:H�ZLOO�PLVV�KHU�
DQG�ZLVK�KHU�ZHOO� 

 

0DU\�'RGJH�PGRGJH#PLGGOHEXU\�HGX�����-���� 
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/DVW�LQ�OLQH��³,�WKLQN�,�FDQ��,�WKLQN�,�&DQ�´ 
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8QIRUWXQDWHO\��WKH�OLEUDU\�LV�QRW�RSHQ�WR�WKH�SXEOLF��%87�IRUWXQDWHO\�ZH�GR�KDYH�FXUEVLGH�SLFNXS��,I�
\RX�DUH�LQWHUHVWHG��\RX�FDQ�UHVHUYH�LWHPV�WKURXJK�WKH�:HE�23$&�V\VWHP��ZKLFK�LV�RXU�2QOLQH�3XEOLF�
$FFHVV�&DWDORJ��7KLV�ZLOO�DOORZ�\RX�WR�VLJQ�LQ�WR�WKH�OLEUDU\�GLJLWDOO\�WR�UHVHUYH�DQ�LWHP�WR�SLFN�XS�
WKURXJK�WKH�FXUEVLGH�RSWLRQ��7KLV�VLWH�KDV�$//�RI�WKH�PDWHULDOV�LQ�WKH�OLEUDU\�VR�\RX�MXVW�QHHG�WR�
VHDUFK�IRU�WKH�WLWOH�RU�DXWKRU�DQG�\RX�ZLOO�VHH�LI�LW�LV�DYDLODEOH���7KLV�LV�D�VLWH�WKDW�FDQ�EH�XVHG�E\�WKRVH�
RI�\RX�ZKR�KDYH�DQ�DFFRXQW�ZLWK�WKH�OLEUDU\���,I�\RX�DUH�QRW�D�SDWURQ�RU�QHHG�KHOS��FDOO�6XH�-RKQVRQ�
DW�7RZQ�+DOO��DQG�VKH�ZLOO�VHW�LW�XS�IRU�\RX��*HWWLQJ�EDFN�WR�FXUEVLGH�SLFNXS�–�WKHUH�LV�D�SODVWLF�ELQ�RQ�
WKH�IURQW�SRUFK�RI�7RZQ�+DOO�WKDW�KDV�WKH�ERRNV�LQ�LQGLYLGXDO�EDJV�ZLWK�\RXU�QDPH�RQ�LW��$/62��LI�
\RX�KDYH�ERRNV�WR�EH�UHWXUQHG��\RX�FDQ�GURS�WKHP�LQWR�WKH�JUHHQ�GURS�ER[�� 

 

:H�KDYH�DOVR�LQYHVWHG�LQ�DQ�$XGLRERRN�3URJUDP�FDOOHG�5%�'LJLWDO�WKURXJK�WKH�9HUPRQW�6WDWH�
/LEUDU\��:KDW�GR�\RX�QHHG�WR�XVH�WKLV�SURJUDP�-�\RXU�OLEUDU\�FDUG��VPDUWSKRQH�WDEOHW�DQG�WKH�5%�
'LJLWDO�$SS��6XH�PDLOHG��WR�SDWURQV�RI�WKH�OLEUDU\��D�VWHS-E\-VWHS�JXLGH�RQ�KRZ�WR�DFFHVV�WKH�LWHPV�LQ�
WKLV�GLJLWDO�OLEUDU\��,I�\RX�QHHG�D�FRS\�RI�WKLV�RU�QHHG�KHOS��MXVW�FDOO�6XH�� 

 

6DGO\��ZH�DUH�QRW�DEOH�WR�WDNH�GRQDWHG�ERRNV�ULJKW�QRZ��%87�LI�\RX�KDYH�ERRNV�WKDW�\RX¶G�OLNH�WR�GR�
QDWH�WR�WKH�OLEUDU\��ZH¶UH�KRSLQJ�WKDW�\RX�KDYH�VSDFH�WR�VWRUH�WKHP�XQWLO�ZH¶UH�DEOH�WR�WDNH�WKHP�³RII�
\RXU�KDQGV´��:LWK�VR�PDQ\�WKLQJV�XS�LQ�WKH�DLU�WKHVH�GD\V��ZH¶UH�QRW�VXUH�LI�ZH¶OO�EH�DEOH�WR�KDYH�D�
8VHG�%RRN�6DOH�WKLV�\HDU��EXW�KRSHIXOO\�ZH�ZLOO�EH�DEOH�WR�KDYH�RQH�LQ�WKH�IXWXUH��62��\RXU�XVHG�
ERRNV�DUH�QHHGHG��7KDQNV�IRU�NHHSLQJ�WKHP�IRU�XV� 

 

:H�DUH�FRQWLQXLQJ�WR�EX\�QHZ�ERRNV��DXGLRERRNV�DQG�'9'V�WR�DGG�WR�RXU�FROOHFWLRQ�RI�PDWHULDOV�
DW�WKH�OLEUDU\��6R��FKHFN�RXW�WKH�/LEUDU\�6HFWLRQ�RI�WKH�WRZQ�ZHEVLWH��FRUQZDOOYW�FRP�WR�VHH�WKH�
FRPSOHWH�OLVWLQJ�RI�WKHVH�PDWHULDOV� 

 

+HUH�LV�D�VDPSOLQJ�RI�WKH�QHZ�PDWHULDOV�–�WKHUH�DUH�ORWV�RI�JRRG�WKLQJV� 

7KH�:HVW�&RUQZDOO�%DFN\DUG�&RQFHUW�6HULHV� 

$XJXVW���WK�����������-DYD�6SDUURZ 

$XJXVW���WK������������&DURO�5HHG� 

6HSWHPEHU���WK������0DUN�6LNRUD 

6FKHGXOH�LV�VXEMHFW�WR�FKDQJH 

$OO�HYHQWV�DUH�ZHDWKHU�SHUPLWWLQJ��UDLQ�GDWHV�SHQGLQJ 

6KRZ�WLPHV�DUH��-�SP�EHKLQG����$XGHW�5RDG��5DLQ�GDWHV�ZRXOG�EH�6XQGD\�RU�WKH�IROORZLQJ�6DWXUGD\��
6HDWLQJ�LV�RQ�WKH�ODZQ� �3OHDVH�IHHO�IUHH�WR�EULQJ�ODZQ�FKDLUV��EDJ�FKDLUV�RU�XQIROG�D�EODQNHW�DQG�HQ�
MR\�D�SLFQLF�RQ�WKH�ODZQ��3RSXS�FDQRSLHV�RU�RWKHU�PHDQV�RI�SRUWDEOH�VKDGH�DUH�ZHOFRPH� �:H�DVN�
WKDW�ZKLOH�DUULYLQJ�DQG�GHSDUWLQJ�\RX�ZHDU�IDFLDO�FRYHULQJV�� 3OHDVH�PDLQWDLQ�VRFLDO�GLVWDQFH�GXULQJ�
WKH�VKRZ� �7KH�6KRZV�DUH�DGPLVVLRQ�IUHH�EXW�ZH�ZLOO�JUDFLRXVO\�DFFHSW�GRQDWLRQV��DOO�RI�ZKLFK�ZLOO�EH�
RIIHUHG�WR�WKH�SHUIRUPHUV��7KHUH�DUH�QR�VDQLWDU\�IDFLOLWLHV�DYDLODEOH�RQ�VLWH� �,I�\RX�KDYH�TXHVWLRQV�
DERXW�XSFRPLQJ�VKRZV�RU�ZRXOG�OLNH�WR�EH�DGGHG�WR�RXU�PDLOLQJ�OLVW�IRU�XSGDWHV�DERXW�WKH�:HVW�
&RUQZDOO�%DFN\DUG�&RQFHUW�6HULHV�HPDLO�XV�DW�ZFEFV�PJPW#JPDLO�FRP� 



),&7,21 

&RQMXUH�:RPHQ�-�$ILD�$WDNRUD��7KH�9DQLVKLQJ�+DOI�-�%ULW�%HQQHW��7KH�*LUO�ZLWK�WKH�/RXGLQJ�
9RLFH�-$EL�'DUH¶��%HDFK�5HDG�-�(PLO\�+HQU\�����6XPPHUV�-�(OLQ�+LOGHUEUDQG��7KH�-DQH�$XV�
WHQ�6RFLHW\�-�1DWDOLH�-HQQHU��7KH�%RRN�RI�/RQJLQJV�-�6XH�0RQN�.LGG��$�%XUQLQJ�-�0HJKD�0D�
MXPGDU��7KH�%RRN�:RPDQ�RI�7URXEOHVRPH�&UHHN�-�.LP�0LFKHOH�5LFKDUGVRQ��$OO�$GXOWV�+HUH�-�
(PPD�6WUDXE��5HGKHDG�E\�WKH�6LGH�RI�WKH�5RDG�-�$QQH�7\OHU��%LJ�6XPPHU�-�-HQQLIHU�:HLQHU��
7KH�%RRN�RI�/RVW�)ULHQGV�-�/LVD�:LQJDWH 

 

0<67(5<�6863(16( 

:DON�WKH�:LUH�-�'DYLG�%DOGDFFL��3UHWW\�7KLQJV�-�-DQHOOH�%URZQ��)DLU�:DUQLQJ�-�0LFKDHO�&RQ�
QHOO\��7KH�*RRGE\H�0DQ�-�-HII�'HDYHU��2QH�/DVW�/LH�-�3DXO�'RLURQ��7KH�*XHVW�/LVW�-�/XF\�)ROH\��
&DPLQR�:LQGV�-�-RKQ�*ULVKDP��'HYRWHG�-�'HDQ�.RRQW]��*KRVWV�RI�+DUYDUG�-�)UDQFHVFD�6HU�
ULWHOOD��7KH�/DVW�7ULDO�-�6FRWW�7XURZ 

 

121),&7,21 

2IILFHU�&OHPPRQV�-�)UDQFRLV�6FDUERURXJK�&OHPPRQV��ZRZ��QR�WKDQN�\RX�-�6DPDQWKD�,UE\��
+LGGHQ�9DOOH\�5RDG�–�5REHUW�.RONHU��6R�<RX�:DQW�WR�7DON�$ERXW�5DFH�–�,MHRPD�2OXR��0\�
9DQLVKLQJ�&RXQW\�-�%DNDUL�6HOOHUV��&RXQWGRZQ������-�&KULV�:DOODFH 

 

<281*�$'8/7 

7KH�%DOODG�RI�6RQJELUGV�DQG�6QDNHV�-�6X]DQQH�&ROOLQV��6WDPSHG�-�,EUDP�;��.HQGL�DQG�-DVRQ�
5H\QROGV 

 

&+,/'5(1 

2QH�DQG�2QO\�%RE�-�.DWKHULQH�$SSOHJDWH��&XUVH�RI�WKH�:LWFK�-�$OH[�$VWHU��7KH�:RUOG�1HHGV�
0RUH�3XUSOH�3HRSOH�-�.ULVWHQ�%HOO��2XU�)ULHQG�+HGJHKRJ�-�/DXUHQ�&DVWLOOR��+DLU�/RYH�-�0DW�
WKHZ�$��&KHUU\��0DU\�8QGHUZDWHU�-�6KDQQRQ�'ROHVNL��3HW�-�$NDZDHNH�(PH]L��7HGG\�6SDJKHWWL�
-�'RURWKHD�%HQWRQ�)UDQN��7HDFK�<RXU�'UDJRQ�$ERXW�'LYHUVLW\�-�6WHYH�+HUPDQ��7KH�/LWWOH�%OXH�
&RWWDJH�-�.HOO\�-UGDQ��:H�'UHDP�RI�6SDFH�-�(ULQ�(QWUDGD�.HOO\��<RX�0DWWHU�-�&KULVWLDQ�5RELQ�
VRQ� 

 

$8',2 

7KH�+RXVH�RQ�WKH�/DNH�-�1XDOD�(OOZRRG��7KH�1LFNHO�%R\V�-�&ROLQ�:KLWHKHDG��7KH�%RRN�RI�/RVW�
)ULHQGV�-�/LVD�:LQJDWH 

 

'9'V 

���%ULGJHV��$QD��%ULGJHV��'DQJHU�&ORVH��7KH�*HQWOHPHQ��*UDQG�,VOH��7KH�,QYLVLEOH�0DQ��-XVW�
0HUF\��.QLYHV�2XW��/DVW�)XOO�0HDVXUH��/LWWOH�:RPHQ��7UROOV��7KH�:D\�%DFN� 

/,%5$5<�1(:6�&217,18(' 
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 +HOOR�&RUQZDOO�FRPPXQLW\� 

2QFH�DJDLQ��LW�IHHOV�D�OLWWOH�VWUDQJH�WR�EH�ZULWLQJ�ZLWKRXW�VFKRRO�KDYLQJ�EHHQ�LQ�VHVVLRQ�LQ�SHUVRQ�IRU�VRPH�
WLPH��'HVSLWH�WKH�XQXVXDO�VLWXDWLRQ�ZH�KDYH�IRXQG�RXUVHOYHV�LQ��WKH�HQG�RI�WKH�VFKRRO�\HDU�VWLOO�EURXJKW�XV�
WKH�XVXDO�IOXUU\�RI�FRPPXQLFDWLRQ�DQG�DFWLYLW\�DORQJ�ZLWK�VRPH�UHIOHFWLRQ�DQG�GHHS�WKLQNLQJ�DERXW�KRZ�LW�
ZDV�FRPLQJ�WR�DQ�HQG��HVSHFLDOO\�IRU�RXU��WK�JUDGH�VWXGHQWV�ZKR�ZHUH�ILQLVKLQJ�WKHLU�ODVW�\HDU�DW�&RUQZDOO�
6FKRRO� 

,¶G�OLNH�WR�H[WHQG�D�ELJ�WKDQN�\RX�WR�HYHU\RQH�ZKR�ZRUNHG�KDUG�WR�PDNH�WKH�ODVW�GD\�RI�VFKRRO�VSHFLDO�IRU�WKH�
�WK�JUDGHUV�DQG�WKH�UHVW�RI�WKH�VWXGHQWV�-�IURP�GHFRUDWLQJ�RXWVLGH�WKH�VFKRRO�EXLOGLQJ�WR�PDNLQJ�VLJQV�IRU�
HDFK��WK�JUDGHU��WR�SXWWLQJ�WRJHWKHU�D�ZHEVLWH��WR�HVFRUWLQJ��WKDQN�\RX�&RUQZDOO�9ROXQWHHU�)LUH�'HSDUW�
PHQW����SDUWLFLSDWLQJ�LQ��DQG�FRPLQJ�RXW�IRU�D�FDU�SDUDGH�WKURXJK�WRZQ�DIWHU�WKH�SURPRWLRQ��$OO�RI�WKDW�HIIRUW�
PDGH�D�SRWHQWLDOO\�GLIILFXOW�GD\�IHHO�JRRG� 

7KH�ODVW�ZHHN�RI�VFKRRO�ZDV�DOVR�PDGH�SDUWLFXODUO\�EXV\�EHFDXVH�&RUQZDOO��DORQJ�ZLWK�WKH�RWKHU�VL[�HOHPHQ�
WDU\�VFKRROV�LQ�WKH�GLVWULFW�SDUWLFLSDWHG�LQ�D�YLUWXDO�,QWHUQDWLRQDO�%DFFDODXUHDWH��,%��$XWKRUL]DWLRQ�YLVLW��
6LQFH�WKH�,%�³YLVLWRUV´�FRXOGQ¶W�EH�KHUH�LQ�SHUVRQ��ZH�FUHDWHG�YLGHRV�WR�LQWURGXFH�WKH�VFKRRO�DQG�RXU�SUR�
JUDPV�ZKLOH�WHDFKHUV��SDUHQWV��DQG�DGPLQLVWUDWRUV�IURP�DURXQG�WKH�GLVWULFW�PHW�ZLWK�WKH�YLVLWRUV�UHPRWH�
O\� �7KH�SXUSRVH�RI�WKH�YLVLW�ZDV�WR�JLYH�,%�DQ�RYHUYLHZ�RI�ZKDW�ZH�DQG�WKH�RWKHU�VFKRROV�KDYH�GRQH�WR�LPSOH�
PHQW�WKH�3ULPDU\�<HDUV�3URJUDP��3<3���DQG�WR�KHOS�XV�GHWHUPLQH�ZKDW�ZRUN�ZH�PD\�VWLOO�QHHG�WR�GR�EHIRUH�
DXWKRUL]DWLRQ��:H�DQWLFLSDWH�KHDULQJ�EDFN�IURP�WKHP�LQ�WKH�IDOO� 

+RSHIXOO\�E\�WKH�WLPH�WKH�VXPPHU�QHZVOHWWHU�LV�SULQWHG��WKHUH�ZLOO�EH�PRUH�LQIRUPDWLRQ�DQG�FODULW\�DURXQG�
ZKDW�VFKRRO�ZLOO�ORRN�OLNH�WKLV�IDOO��7R�SUHSDUH�IRU�FRPLQJ�EDFN�WR�VFKRRO��GLVWULFW�WHDPV�FRQVLVWLQJ�RI�WHDFK�
HUV��SDUHQWV��DGPLQLVWUDWRUV�DQG�FHQWUDO�RIILFH�VWDII�KDYH�EHHQ�PHHWLQJ�WKLV�VXPPHU� �7HDPV�KDYH�EHHQ�IR�
FXVLQJ�RQ�SODQV�IRU�KHDOWK�DQG�VDIHW\��SROLF\�DQG�RSHUDWLRQV��FRPPXQLFDWLRQV��DQG�FXUULFXOXP�DQG�OHDUQ�
LQJ� �:H�KDYH�EHHQ�GHYHORSLQJ�SODQV�IRU�HDFK�RI�WKRVH�FDWHJRULHV�LQ�PXOWLSOH�SKDVHV�-�LQ�SHUVRQ�OHDUQLQJ�ZLWK�
VDIHW\�JXLGHOLQHV��K\EULG�PRGHOV�ZKLFK�PLJKW�LQFOXGH�VRPH�LQ-SHUVRQ�DQG�VRPH�UHPRWH��DQG�DOO�UHPRWH�
OHDUQLQJ��2XU�SULRULW\�ZLOO�EH��IROORZLQJ�VWDWH�DQG�&'(�JXLGHOLQHV��WR�RSWLPL]H�OHDUQLQJ�DV�EHVW�ZH�FDQ�ZKLOH�
DOVR�SUHVHUYLQJ�WKH�KHDOWK�DQG�VDIHW\�RI�VWXGHQWV��IDPLOLHV��IDFXOW\�DQG�VWDII�  
  
$QG��ODVWO\��,�ZRXOG�OLNH�WR�VKDUH�D�PHVVDJH�IURP�WKH�*LOOLJDQ�FRPPLWWHH�- 
  
+L�&RUQZDOO��+DYH�\RX�HYHU�ZRQGHUHG�KRZ�WKLQJV�OLNH�DUWLVWV-LQ-UHVLGHQFH�ZRUNVKRSV��VFLHQFH�SURJUDPV��
DQG�DWKOHWLF�RXWLQJV�KDSSHQ�DW�&RUQZDOO�6FKRRO"�,W¶V�EHFDXVH�RI�WKH�*LOOLJDQ�)XQG��:H�DUH�D�FRPPLWWHH�
FKDUJHG�ZLWK�PDQDJLQJ�WKLV�IXQG�WR�SURYLGH�HQULFKPHQW�RSSRUWXQLWLHV�IRU�WKH�NLGV�DW�RXU�VFKRRO��%HIRUH�
&29,'-���FKDQJHG�RXU�OLYHV�FRPSOHWHO\��LQ�����-���WKH�*LOOLJDQ�)XQG�VSRQVRUHG�WKH�NLGV¶�SDUWLFLSDWLRQ�LQ�
D�ZRUNVKRS�LQ�&DSRHLUD��D�%UD]LOLDQ�PDUWLDO�DUW�GDQFH���D�6KDNHVSHDUH�SOD\��1RUGLF�VNLLQJ�DW�5LNHUW��LQ�
WURGXFWRU\�WHQQLV�OHVVRQV��DQG�WKH�2G\VVH\�RI�WKH�0LQG�SUREOHP-VROYLQJ�FRPSHWLWLRQ��:H�ZHUH�DOVR�SODQ�
QLQJ�D�VFLHQFH-RULHQWHG�HYHQW�DERXW�ELUG�PLJUDWLRQ�IRU�ODWH�$SULO��DQG�ZH�DUH�KRSLQJ�WR�GR�WKLV�LQ�WKH�
VSULQJ�RI������ 
  
7KH�*LOOLJDQ�)XQG�KDV�D�ORQJ�KLVWRU\�RI�HQULFKLQJ�RXU�NLGV¶�HGXFDWLRQV�DW�&RUQZDOO�6FKRRO��*LOOLJDQ�KDV�
IXQGHG�WKH�)RXU�:LQGV�1DWXUH�3URJUDP�IRU�WKH�SDVW����\HDUV�DQG�VXSSRUWHG�JUDGHV��-��1RUGLF�VNLLQJ�DW�
5LNHUW�IRU�DW�OHDVW�WKDW�ORQJ��7KH�DUWLVW-LQ-UHVLGHQFH�ZRUNVKRSV�RYHU�WKHVH�\HDUV�KDYH�LQFOXGHG�&LUFXV�
6PLUNXV��/LQGD�/HPNH�ERRN�PDNLQJ��1R�6WULQJV�0DULRQHWWHV��DQG�VHYHUDO�VWRU\WHOOLQJ�ZRUNVKRSV��:H�
RQFH�KDG�9,16�FRPH�WR�LQWURGXFH�WKH�NLGV�WR�VRPH�KDZNV�DQG�RZOV��)LQDOO\��VRPH�RI�WKH�SOD\JURXQG�LP�
SURYHPHQWV�ZHUH�VXSSRUWHG�E\�*LOOLJDQ��7KH�*LOOLJDQ�)XQG�KDV�SOD\HG�D�ELJ�SDUW�LQ�PDNLQJ�&RUQZDOO�
NLGV¶�H[SHULHQFHV�DW�WKH�VFKRRO�VSHFLDO� 
7KH�*LOOLJDQ�)XQG�ZDV�HVWDEOLVKHG�E\�7KRPDV�DQG�0DULRQ�*LOOLJDQ�LQ�PHPRU\�RI�7KRPDV¶�SDUHQWV��3DW�
ULFN�DQG�1DQF\�*LOOLJDQ��:H�WKLQN�WKDW�3DWULFN�DQG�1DQF\�KDG�D�KRXVH�KHUH�LQ�&RUQZDOO�LQ�WKH�����V��DQG�
WKDW�7KRPDV�DWWHQGHG�WKH�VFKRRO��EXW�ZH�GRQ¶W�NQRZ�ZKHQ��RU�LI�WKLV�ZDV�LQ�%LQJKDP�0HPRULDO�6FKRRO�RU�
RQH�RI�WKH�RQH-URRP�VFKRROKRXVHV�LQ�WRZQ���+HUH¶V�ZKHUH�\RX�FRPH�LQ�–�GR�\RX�NQRZ�DQ\WKLQJ�DERXW�WKH�
*LOOLJDQ�IDPLO\" �:H¶G�OLNH�WR�NQRZ�ZKHUH�WKH\�OLYHG�DIWHU�WKH\�OHIW�&RUQZDOO��ZKHQ�7KRPDV�DQG�0DULRQ�
SDVVHG�DZD\��DQG�DQ\WKLQJ�HOVH�DERXW�WKH�IDPLO\��7RZQ�KLVWRU\�GHWHFWLYHV��SOHDVH�JHW�LQ�WRXFK�ZLWK�XV� 
  



5(&2*1,7,21�)25�.5,67,�72/*<(6,�$1'�+(5�92/817((5,60�$7�7+(�
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-XQH��������� 

.ULVWL�7ROJ\HVL� 

:LWK�RXU�GHHSHVW�JUDWLWXGH�ZH�7KDQN�<RX� 

:H�WKDQN�\RX�IRU�\RXU�PDQ\�\HDUV�RI�WLUHOHVV�ZRUN�RQ�EHKDOI�RI�WKH�&RUQZDOO�6FKRRO��VXSSRUWLQJ�RXU�VWXGHQWV��RXU�IDFXOW\�
DQG�VWDII��DQG�WKH�HQWLUH�FRPPXQLW\���<RX�KDYH�JLYHQ�\RXU�WLPH��\RXU�ERXQGOHVV�HQHUJ\�DQG�FUHDWLYLW\�DQG�VNLOO��WR�HQULFK�
WKH�OHDUQLQJ�H[SHULHQFH�RI�RXU�FKLOGUHQ��WR�EURDGHQ�WKHLU�H[SRVXUH�WR�QHZ�DGYHQWXUHV��WR�KHOS�WKHP�FXOWLYDWH�QHZ�DQG�
PHDQLQJIXO�FRPSHWHQFLHV��DQG�WR�IRVWHU�D�ORYH�RI�OHDUQLQJ�WKURXJK�H[SORUDWLRQ�DQG�GLVFRYHU\���7KH�HQWLUH�&RUQZDOO�FRP�
PXQLW\�KDV�EHQHILWWHG�IURP�\RXU�\HDUV�QXUWXULQJ�WKH�KHDUW�RI�RXU�FRPPXQLW\��RXU�FKLOGUHQ���<RX�KDYH�VHUYHG�DQG�YROXQ�
WHHUHG�\RXU�WLPH�E\�OHDGLQJ�2G\VVH\�RI�WKH�0LQG��WKH�$UFKHU\�&OXE��)RU�WKH�%LUGV�&OXE��WKH�ORFDO�*LUO�6FRXWV�WURXSH��
DPRQJ�VR�PDQ\�RWKHU�SURJUDPV��WHDFKLQJ�WKH�)RXU�:LQGV�1D�
WXUH�3URJUDP��GULYLQJ�WR�HYHU\�ILHOG�WULS��ZLWK�RU�ZLWKRXW�\RXU�
RZQ�FKLOGUHQ��SDUWLFLSDWLQJ�LQ�FURVV-FRXQWU\�DQG�GRZQKLOO�VNL�
LQJ�SURJUDPV��DQG�DOZD\V�HQVXULQJ�WKH�VFKRRO¶V�JURXQGV—DQG�
JDUGHQ—UHPDLQ�EHDXWLIXO�IRU�\HDUV�WR�FRPH���<RX�FUHDWHG�WKH�
EHDXWLIXO�&RUQZDOO�6FKRRO�*DUGHQ�EDQQHU��ZKLFK�LV�D�VLJQ�RI�
ZHOFRPH�WR�DOO���<HDU�DIWHU�\HDU��ZLWK�\RXU�PRWKHU�-XG\�*ULHI��
\RX�VKDUHG�\RXU�EHDXWLIXO�KDQG-PDGH�IODJV�UHSUHVHQWLQJ�FRXQ�
WULHV�IURP�DURXQG�WKH�JOREH��RSHQLQJ�XS�WKH�HQWLUH�ZRUOG�WR�RXU�
VWXGHQWV��$QG�IRU�PDQ\�\HDUV�\RX�VHOIOHVVO\�VHUYHG�RQ�WKH�
&RUQZDOO�6FKRRO�%RDUG��SURWHFWLQJ�DQG�DGYRFDWLQJ�IRU�RXU�ORFDO�
VFKRRO��� 

)RU�DOO�RI�WKLV�DQG�PRUH��\RX�UHFHLYHG�WKH�67$5�$ZDUG��LQ�
UHFRJQLWLRQ�RI�\RXU�H[FHSWLRQDO�DQG�RXWVWDQGLQJ�VHUYLFH�WR�RXU�
FRPPXQLW\� 

<RXU�OHJDF\�ZLOO�OLYH�RQ�DOZD\V�WKURXJK�WKH�LQVSLUDWLRQ�DQG�
SDVVLRQ�\RX�KDYH�LQVWLOOHG�LQ�RXU�FKLOGUHQ�WR�H[SORUH�WKDW�ZKLFK�
GULYHV�WKHLU�FXULRVLW\��WR�ILQG�MR\�LQ�WKH�ZRQGHU�RI�OHDUQLQJ��DQG�
WR�VHUYH�ZLWK�WKHLU�KHDUWV�DQG�WKHLU�PLQGV� 

7KH�&RUQZDOO�&RPPXQLW\�FHOHEUDWHV�\RX�DQG�DOO�\RX�KDYH�JLY�
HQ�RI�\RXUVHOI�RQ�EHKDOI�RI�RXU�FKLOGUHQ��RXU�WHDFKHUV��RXU�IDPL�
OLHV� 

<RXU�OHJDF\�ZLOO�OLYH�RQ�DOZD\V� 

:H�ZLOO�PLVV�\RX�.ULVWL� 

:LWK�2XU�'HHSHVW�*UDWLWXGH� 

7KH�&RUQZDOO�6FKRRO�&RPPXQLW\ 
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%UXFH�%\HUV��0LQG\�+DUYH\��+HDWKHU�5DDEH��0LFKDHO�6KHULGDQ��/DXUD�)HWWHUROI��DQG�.ULVWL�7ROJ\HVL�
�WKH�*LOOLJDQ�&RPPLWWHH� 
  
6WD\�VDIH� 
  
+HDWKHU�5DDEH��3ULQFLSDO��&RUQZDOO�6FKRRO 
 



7KHUH�LV�PXFK�WR�GR�LQ�RXU�ZRUOG�PDNLQJ�LW�KDUG�WR�ILQG�D�ZD\�WR�FRQWULEXWH�WR�RXU�FRPPXQLW\�LQ�
D�PHDQLQJIXO�ZD\���$W�SUHVHQW��WKH�&RUQZDOO�3ODQQLQJ�&RPPLVVLRQ�LV�LQ�QHHG�RI�DGGLWLRQDO�GHGL�
FDWHG�DQG�HQWKXVLDVWLF�PHPEHUV���:H�ZRUN�WRJHWKHU�ERXQG�E\�D�VKDUHG�VHQVH�RI�UHVSRQVLELOLW\�
DQG�LQGLYLGXDO�ZRUN�HWKLF�WR�GHYHORS�DQG�FUHDWH�GRFXPHQWV�WKDW�ZLOO�JXLGH�DQG�SUHSDUH�RXU�WRZQ�
DV�LW�HYROYHV�DQG�GHYHORSV�LQ�WKH�IXWXUH�DV�ZHOO�DV�PDLQWDLQ�WKH�WKLQJV WKDW�PDNH�&RUQZDOO�D�QLFH�
SODFH�WR�OLYH�  

 

7KH�SDVW�IHZ�\HDUV�KDYH�EHHQ�FKDOOHQJLQJ�IRU�WKH�3ODQQLQJ�&RPPLVVLRQ��:H�DUH�LQ�UHDO�QHHG�IRU�
VHYHUDO�PHPEHUV�RI�WKH�FRPPXQLW\�WR�VWHS�XS�DQG�VKDUH�WKH�ORDG�RI�SODQQLQJ�IRU�RXU�VPDOO�WRZQ���
:LWKRXW�WKH�EURDGHU�UDQJH�RI�H[SHULHQFH�IURP�PRUH�YROXQWHHUV��WKH�ZRUN�RI�PDLQWDLQLQJ�WKH�
IXQFWLRQDO�VWUXFWXUH�RI�WKH�WRZQ�EHFRPHV�WKH�RQXV�RI�MXVW�D�IHZ�FRPPXQLW\�PHPEHUV�  

 

7KH�7RZQ�RI�&RUQZDOO�KDV�PDQ\�HPSW\�SRVLWLRQV�ZKLFK�FDQ�EH�ILOOHG��7KHUH�LV�PXFK�LQ�WKH�ZRUOG�
WKDW�JUDEV�RXU�DWWHQWLRQ�DQG�WDNHV�LW�DZD\�IURP�RXU�TXLHW�WRZQ���6RPH�RI�WKH�FRQFHUQV�DQG�LVVXHV�
ZH�JUDSSOH�ZLWK�KDYH�DQDORJV�ULJKW�KHUH�DW�KRPH���,I�\RX�DUH�IHHOLQJ�PRYHG�WR�FRQWULEXWH�-�LQ�D�
ORQJ�WHUP�DQG�PHDQLQJIXO�ZD\�-�SOHDVH�FRQVLGHU�YROXQWHHULQJ�\RXU�WLPH�ZLWKLQ�RXU�WRZQ���7KH�
FXOWXUH�DQG�VXFFHVV�RI�9HUPRQW�DV�D�FRPPXQLW\�KDV�ORQJ�GHSHQGHG�RQ�WKH�PHDQLQJIXO�FRQWULEX�
WLRQV�RI�FLWL]HQ-JRYHUQPHQWV�DW�WKH�WRZQ�OHYHO���3OHDVH�MRLQ�XV�LQ�FRQWLQXLQJ�WKH�JRRG�ZRUN�RI�RXU�
SUHGHFHVVRUV�  

 

3OHDVH�NQRZ�WKH�ZRUN�RI�WKH�3ODQQLQJ�&RPPLVVLRQ�LQYROYHV�ORWV�RI�UHDGLQJ��IUHTXHQW�UHVHDUFK�LQ�
SODQQLQJ�DQG�ODQG�XVH�WRSLFV��DQG�ZULWLQJ��&RQVWUXFWLYH�FRQYHUVDWLRQ�LV�WKH�OLIHEORRG�RI�WKH�FRP�
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0DQ\�RI�WKH�5HFUHDWLRQ�&RPPLWWHH�HYHQWV��LQFOXGLQJ��0RYLH�1LJKW��*DPH�1LJKW��7LH�'\H�'D\�
DQG�WKH�\HDUO\�EDNH�VDOH�RQ�*UHHQ�8S�'D\�KDG�WR�EH�FDQFHOOHG�WKLV�\HDU�GXH�WR�WKH�&29,'-������
YLUXV��:H�DUH�XQVXUH�DW�WKLV�SRLQW�DERXW�WKH�3XPSNLQ�&DUYLQJ�(YHQW��:H�ZLOO�HYDOXDWH�WKH�VLWXD�
WLRQ�DV�LW�JHWV�FORVHU�WR�2FWREHU��,Q�$SULO�ZH�GLG�RUJDQL]H�WKH����PLOHV�LQ����GD\V�HYHQW�DQG�WKHUH�
ZHUH�SDUWLFLSDQWV�WKDW�WRRN�SDUW�LQ�WKLV�HYHQW��&RQJUDWXODWLRQV�WR�DOO�WKDW�SDUWLFLSDWHG� 

7KH�5HFUHDWLRQ�&RPPLWWHH�WRRN�RQ�WKH�WDVN�RI�SODFLQJ�0HPRULDO�'D\�)ODJV�LQ�HDFK�RI�WKH�VL[�
FHPHWHULHV�LQ�WRZQ�SULRU�WR�0HPRULDO�'D\��7KH�VFKRRO�FKLOGUHQ�KDYH�FRPSOHWHG�WKLV�WDVN�IRU�
PDQ\�\HDUV��EXW�VLQFH�WKH�VFKRRO�ZDV�QRW�LQ�VHVVLRQ��WKH�5HFUHDWLRQ�&RPPLWWHH�WRRN�RQ�WKH�WDVN��
7KHUH�DUH�PDQ\�YHWHUDQV�LQ�RXU�FHPHWHULHV�DQG�ZH�DUH�SOHDVHG�WR�UHSODFH�WKH�IODJV�HDFK�\HDU�DQG�
WR�SD\�KRPDJH�WR�WKHP�DOO�� 

7KH�5HFUHDWLRQ�&RPPLWWHH�ZLOO�PHHW�DJDLQ�RQ�$XJXVW����:H�ZLOO�NHHS�\RX�LQIRUPHG�RI�DQ\�YLUWX�
DO�HYHQWV�ZH�PLJKW�KROG���7DNH�FDUH�DOO�DQG�6WD\�6DIH� 
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HQRXJK�VXJDU�ZDWHU�  
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RYHU�WKHUH 
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WKH\�GRQ¶W�WKLQN 

WR�FDOO�WKH�FRQVWDEOH� 
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:DON�DFURVV�WKH�ILHOG 
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7R�VHH�LI�DQ\WKLQJ  
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7KH�0XQLFLSDO�*HQHUDO�)XQG��+LJKZD\�DQG�/RFDO�$JUHHPHQW�UDWHV�KDYH�QRW�EHHQ�
FDOFXODWHG�\HW��7KH������*UDQG�/LVW�KDV�QRW�EHHQ�ILQDOL]HG�DV�RI�WKLV�GDWH�EXW�LV�H[�
SHFWHG�WR�EH�YHU\�VRRQ���7KH�*UDQG�/LVW�QXPEHU�LV�UHTXLUHG�WR�VHW�WKH�WD[�UDWH��7KH�
6HOHFWERDUG�SODQV�WR�VHW�WKH�0XQLFLSDO�UDWHV�DW�WKHLU�$XJXVW���������=RRP�0HHWLQJ���
7D[�ELOOV�ZLOO�EH�VHQW�RXW�DW�WKH�HQG�RI�$XJXVW�RU�HDUO\�LQ�6HSWHPEHU���,I�\RX�KDYH�
TXHVWLRQV��,�ZLOO�WU\�WR�DQVZHU�WKHP�� 
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