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,�KRSH�WKLV�ILQGV�\RX�DOO�VDIH�DQG�ZHOO��7KH�RIILFH�LV�RSHQ�IRU�UHJXODU�EXVLQHVV��UHJXODU�KRXUV��:H�DUH�DVN�
LQJ�XQYDFFLQDWHG�LQGLYLGXDOV�WR�ZHDU�D�PDVN�ZKHQ�HQWHULQJ�WKH�EXLOGLQJ�DQG�DV�DOZD\V��SOHDVH�GR�QRW�
YLVLW�LI�\RX�DUH�QRW�IHHOLQJ�ZHOO� 

72:1�0((7,1*�,1)250$7,21��� 
7KH�OHJLVODWXUH�KDV�YRWHG�WR�DOORZ�WKH�WRZQV�WR�RQFH�DJDLQ�PRYH�WKHLU�WRZQ�PHHWLQJ�WR�D�ODWHU�GDWH�RU�YRWH�
RQ�DOO�LVVXHV�DQG�RIILFLDOV�E\�$XVWUDOLDQ�EDOORW��7KH�6HOHFWERDUG�ZLOO�GLVFXVV�DQG�YRWH�RQ�ZKHWKHU�WR�KROG�
WRZQ�PHHWLQJ�LQ�SHUVRQ�RU�UHPRWHO\�WKLV�\HDU��,I�WKH�6HOHFWERDUG�GHFLGHV�WR�KROG�WKH�WRZQ�PHHWLQJ�UH�
PRWHO\�ZLWK�DOO�YRWLQJ�E\�$XVWUDOLDQ�EDOORW��WKHUH�LV�D�UHTXLUHPHQW�WR�KROG�DQ�LQIRUPDWLRQDO�PHHWLQJ�UH�
ODWHG�WR�WKH�ZDUQLQJ�ZLWKLQ����GD\V�RI�7RZQ�0HHWLQJ�GD\���� 

,W�KDV�QRW�EHHQ�GHWHUPLQHG�\HW�ZKHWKHU�RU�QRW�VLJQDWXUHV�ZLOO�EH�QHHGHG�RQ�QRPLQDWLQJ�SHWLWLRQV�WKLV�
\HDU��7KH�OHJLVODWXUH�LV�GLVFXVVLQJ�WKDW�DW�WKLV�WLPH��,I�\RX�GHFLGH�WR�UXQ�IRU�RIILFH�RU�\RX�KDYH�D�SHWLWLRQ�
IRU�RIILFH�DOUHDG\��\RX�DUH�ZHOFRPH�WR�EULQJ�WKH�SHWLWLRQ�KHUH�WR�WKH�WRZQ�KDOO�DQG�\RX�FDQ�OHW�SHRSOH�
NQRZ�WKDW�LW�LV�KHUH�IRU�VLJQDWXUHV�� 

,I�LW�LV�GHFLGHG�WR�YRWH�RQO\�E\�$XVWUDOLDQ�EDOORW�DQG�WR�VHQG�HYHU\�YRWHU�D�EDOORW��ZH�ZLOO�XVH�WKH�WDEXODWRU�
DJDLQ�WKLV�\HDU�IRU�WRZQ�PHHWLQJ���7KH�SROOV�ZLOO�EH�RSHQ�RQ�7XHVGD\��0DUFK���������IURP���DP—��SP��
EXW�,�HQFRXUDJH�\RX�WR�UHTXHVW�DQ�HDUO\�EDOORW�DQG�YRWH�LQ�WKH�FRPIRUW�RI�\RXU�KRPH�WR�SURWHFW�\RXUVHOI�
DQG�RWKHUV��7KH�VDPH�HDUO\�DEVHQWHH�EDOORW�SURFHVV�DV�ODVW�\HDU�ZLOO�EH�LQ�SODFH��,I�ZH�GR�VHQG�HDFK�YRWHU�
D�EDOORW��\RX�FDQ�FRPSOHWH�LW�DQG�EULQJ�LW�LQ�WR�WKH�SROOV�WR�GHSRVLW�LW�LQ�WKH�WDEXODWRU��<RX�FDQ�RI�FRXUVH�
PDLO�LW�EDFN��GURS�LW�LQ�WKH�JUHHQ�ER[�RQ�WKH�IURQW�SRUFK��RU�UHWXUQ�LW�LQ�SHUVRQ��0RUH�LQIRUPDWLRQ�ZLOO�EH�
IRUWK�FRPLQJ�DV�,�JHW�LW�� 

72:1�2)),&,$/�9$&$1&,(6� 
$V�ZH�SUHSDUH�IRU�WRZQ�PHHWLQJ��DQG�ZLWK�WKH�GHDGOLQH�ORRPLQJ��KHUH�DUH�WKH�SRVLWLRQV�WKDW�DUH�FXUUHQWO\�
YDFDQW�RU�ZLOO�EH�YDFDQW�IRU�HOHFWHG�RIILFLDOV��6HOHFWERDUG�0HPEHU����\HDU�WHUP��&HPHWHU\�&RPPLVVLRQ����
\HDU�WHUP��2SHQLQJV�IRU�DSSRLQWHG�RIILFLDOV�DUH����$OWHUQDWHV�WR�WKH�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ��5HS��
DQG�$OWHUQDWH�WR�WKH�6ROLG�:DVWH�'LVWULFW��VHYHUDO�RSHQLQJV�RQ�WKH�&RQVHUYDWLRQ�&RPPLVVLRQ��6HYHUDO�
RSHQLQJV�RQ�WKH�'HYHORSPHQW�5HYLHZ�%RDUG��$VVLVWDQW�)LUH�:DUGHQ�DQG�$VVLVWDQW�=RQLQJ�$GPLQLVWUD�
WRU��&RQWDFW�6XH�-RKQVRQ�ZLWK�DQ\�TXHVWLRQV�RU�FRQFHUQV�RU�FRQWDFW�WKH�ERDUG�RU�FRPPLVVLRQ�&KDLU� 

$1�($5/<�635,1*�5(0,1'(5� 
'RJ�OLFHQVHV�GXH�RQ�RU�E\�$SULO����������$�YDOLG�UDELHV�FHUWLILFDWH�LV�UHTXLUHG�DQG�ZLOO�EH�NHSW�RQ�ILOH��7KH�
IHH�IRU�WKH�OLFHQVH�UHPDLQV�WKH�VDPH�DW�������IRU�D�VSD\HG�RU�QHXWHUHG�GRJ�DQG��������IRU�D�GRJ�WKDW�LV�
QRW�VSD\HG�RU�QHXWHUHG��)HHO�IUHH�WR�PDLO�LQ�\RXU�SD\PHQW�DQG�FHUWLILFDWH�DQG�,�ZLOO�UHWXUQ�WKH�OLFHQVH�WR�
\RX��5HPHPEHU��WKLV�LV�D�VWDWH�UHTXLUHPHQW�DQG�RXU�JRDO�LV�WR�NHHS�WKH�5DELHV�GLVHDVH�DW�ED\�� 

72:1�&/(5.—75($685(5�83'$7(6� 
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+HOOR�5HVLGHQWV�RI�&RUQZDOO� 

� ,�ZRXOG�ILUVW�OLNH�WR�LQWURGXFH�P\VHOI��P\�QDPH�LV�6WHYHQ�5KHDXPH�DQG�,�DP�&RUQZDOO¶V�QHZ�WRZQ�5RDG�)RUH�
PDQ���,�KDYH�OLYHG�LQ�&RUQZDOO�IRU����RI�P\���-\HDU�OLIH�DQG�KDYH�D�ORW�RI�KLVWRU\�KHUH�–�EXW�,�ZLOO�NHHS�WKDW�VKRUW�DQG�
VZHHW��,�DP�WKH�VRQ�RI�'HQQLV�DQG�(OL]DEHWK��/L]D��5KHDXPH��0\�IDWKHU�JUHZ�XS�RQ�D�GDLU\�IDUP�LQ�&RUQZDOO�DQG�P\�
PRP�JUHZ�XS�LQ�0LGGOHEXU\���,�KDYH�YHU\�FORVH�WLHV�WR�WKH�$GGLVRQ�&RXQW\�FRPPXQLW\��PDLQO\�&RUQZDOO���,�DWWHQGHG�
&RUQZDOO�(OHPHQWDU\�VFKRRO�.-��DQG�JUDGXDWHG�IURP�0LGGOHEXU\�8QLRQ�+LJK�6FKRRO�LQ��������,�PHW�P\�ZLIH��.DLWOLQ�
LQ�KLJK�VFKRRO�DQG�ZH�JRW�PDUULHG�LQ�������WKH�VDPH�\HDU�VKH�.DLWOLQ�JUDGXDWHG�IURP�QXUVLQJ�VFKRRO���:H�KDYH���
DPD]LQJ��DQG�HQHUJHWLF��FKLOGUHQ��$XVWLQ��&DVVLG\�DQG�0DHYLV���0\�IDPLO\�LV�P\�HYHU\WKLQJ����0\�RQH�PDMRU�KREE\�LV�
WKDW�,�DP�DQ�DYLG�RXWGRRUVPDQ��,�HQMR\�KXQWLQJ��ILVKLQJ��KLNLQJ�DQG�FDPSLQJ���,�WU\�WR�VSHQG�DV�PXFK�WLPH�RXWVLGH�DV�
,�FDQ��0\�H[SHULHQFH�RI�SORZLQJ�DW�0LGGOHEXU\�&ROOHJH�IRU�WKH�ODVW����\HDUV�KDV�KHOSHG�LQ�P\�WUDQVLWLRQ�WR�SORZLQJ�IRU�
WKH�7RZQ�RI�&RUQZDOO���7KDQN�\RX�DOO�IRU�\RX�SDWLHQFH��JXLGDQFH�DQG�ZHOFRPLQJ�LQ�WKLV�WLPH�RI�WUDQVLWLRQ���� 

,�VWDUWHG�ZRUNLQJ�IRU�WKH�7RZQ�RI�&RUQZDOO�RQ�1RYHPEHU����������DQG�ZDV�WKURZ�LQWR�WKH�WKLFN�RI�LW�ZLWK�RXU�
ILUVW�SORZDEOH�VQRZ�RI�WKH�����-�����ZLQWHU�IDOOLQJ�WKDW�ZHHN���7KLV�ZDV�P\�ILUVW�WLPH�SORZLQJ�ZLWK�D�ZLQJ�DQG�,�DP�
KDSS\�WR�UHSRUW�WKDW�QR�PDLOER[HV�ZHUH�KDUPHG����,�ZDQW�WR�WKDQN�.HQ�0DQFKHVWHU�IRU�WDJJLQJ�DORQJ�DQG�VKRZLQJ�PH�
WKH�URSHV���.HQ�LV�DQ�DVVHW�WR�WKH�WRZQ�DQG�KLV�YDVW�NQRZOHGJH�LV�JRLQJ�WR�PDNH�P\�WUDQVLWLRQ�HDVLHU����,�DOVR�ZDQW�WR�
WKDQN�%ULDQ�.HPS��6WX�DQG�6XH�-RKQVRQ��DV�WKH\�KDYH�DOO�EHHQ�VXSHU�KHOSIXO�LQ�DVVLVWLQJ�WR�JHW�P\�IHHW�XQGHU�PH�GXU�
LQJ�WKLV�QHZ�MRE�WUDQVLWLRQ��6WX�ZDV�YHU\�KHOSIXO�LQ�ILOOLQJ�LQ�WR�JHW�VRPH�ODVW-PLQXWH�JUDGLQJ�RI�WKH�JUDYHO�URDGV�EH�
IRUH�WKH�ZLQWHU�VQRZ�DUULYHG���,�DSSUHFLDWH�HYHU\RQH¶V�SDWLHQFH�DQG�RIIHULQJV�WR�KHOS�PH�LQ�DQ\�ZD\�WKDW�WKH\�FDQ���,�
ORRN�IRUZDUG�WR�ZRUNLQJ�FORVHO\�ZLWK�WKHP�DQG�OHDUQLQJ�DOO�WKH�LQV�DQG�RXWV�RI�WKH�5RDG�)RUHPDQ�SRVLWLRQ�� 

/RRNLQJ�DKHDG�–�KHUH�DUH�VRPH�RI�WKH�XSFRPLQJ�SODQV�WR�WKH�ZLQWHU�RI�����-�������7KHUH�LV�D�ORW�RI�WUHH�ZRUN�
WKDW�.HQ�DQG�,�DUH�KRSLQJ�WR�FRPSOHWH���0RVW�RI�WKLV�ZRUN�LQFOXGHV�FOHDULQJ�GHDG�WUHHV�WKDW�DUH�VWLOO�VWDQGLQJ��RU�VRPH�
WUHHV�WKDW�DUH�OHDQLQJ�RYHU�WKH�URDGZD\��DQG�SRVH�D�KD]DUG�RU�ZLOO�EORFN�WKH�URDG�LI�WKH\�IDOO�RYHU����$GGLWLRQDOO\��WKHUH�
DUH�VRPH�WUHHV�WKDW�QHHG�PRUH�LPPHGLDWH�DWWHQWLRQ�DV�WKHUH�DUH�OLPEV�WKDW�KDYH�EURNHQ�RII�DQG�DUH�VWLOO�KDQJLQJ���2XU�
PDLQ�SULRULW\�LQ�LPPHGLDWH�WUHH�PDQDJHPHQW�LV�JRLQJ�WR�EH�6ZDPS�5G���,I�\RX�KDYH�WUDYHOHG�GRZQ�WKDW�URDG�UHFHQWO\�
\RX�KDYH�SUREDEO\�QRWLFHG�WKH�QXPEHU�RI�WUHHV�WKDW�ORRN�OLNH�WKH\�DUH�UHDG\�WR�IDOO�RYHU�DQG�UHTXLUH�SURPSW�DWWHQWLRQ��
6RPH�DUH�OHDQLQJ�VR�ORZ�WKDW�LW�LV�SRVVLEOH�IRU�SDVVLQJ�WDOO�YHKLFOHV�WR�KLW�WKHP��2QH�EDUULHU�WKDW�ZLOO�GHOD\�VZDPS�URDG�
WUHH�PDQDJHPHQW�LV�WKDW�ZH�PXVW�ZDLW�IRU�WKH�VZDPS�WR�IUHH]H�EHIRUH�ZH�KDYH�IXOO�DFFHVVLELOLW\�RI�WKRVH�WUHHV��/DVWO\��
LQ�DGGLWLRQ�WR�WUHH�ZRUN�-�ZLQWHU�LV�WKH�SHUIHFW�WLPH�RI�\HDU�WR�GR�VRPH�UHJXODU�PDLQWHQDQFH�RQ�RXU�HTXLSPHQW��VXFK�
DV�WKH�JUDGHU�DQG�SD\ORDGHU��-�DQG�UHJXODU�FKHFNV�RI�WKH�SORZ�HTXLSPHQW�WR�PDNH�VXUH�WKDW�LW�LV�DOO�RSHUDWLRQDO�IRU�WKH�
QH[W�VQRZVWRUP� 

$GGLWLRQDOO\��WKH�7RZQ�DSSOLHG�IRU�DQG�ZDV�DZDUGHG�D�JUDQW�IRU�HTXLSPHQW���&XUUHQWO\�WKH�7RZQ�RI�&RUQZDOO�
DQG�WKH�7RZQ�RI�6KRUHKDP�VKDUH�D��-SRLQW�KLWFK�WXUELQH�EORZHU�WKDW�PRXQWV�WR�WKH�EDFN�RI�D�WUDFWRU���&RUQZDOO�DQG�
6KRUHKDP�SXUFKDVHG�WKLV�SLHFH�RI�HTXLSPHQW�FROODERUDWLYHO\���-��\HDUV�DJR��DQG�KDYH�������RZQHUVKLS�RI�LW��$OW�
KRXJK�LW�LV�D�IRUP�RI�HIILFLHQF\�WR�VKDUH�HTXLSPHQW��LW�GRHV�FRPH�ZLWK�VRPH�GRZQIDOOV��,W�LV�P\�XQGHUVWDQGLQJ�WKDW�
WKHUH�KDYH�EHHQ�PDQ\�RFFDVLRQV�WKDW�ERWK�WRZQV�KDYH�QHHGHG�WKH�VDPH�SLHFH�RI�HTXLSPHQW�DW�WKH�VDPH�WLPH���7KLV�
VSHFLILF�EORZHU�LV�PDLQO\�XVHG�WR�EORZ�GHEULV�VXFK�DV�OHDI¶V��JUDVV�DQG�VPDOO�VWLFNV�RII�WKH�URDG�EHIRUH�JUDGLQJ�FDQ�EH�
FRPSOHWHG���/HDYLQJ�WKDW�PDWHULDO�LQ�WKH�URDGZD\�PDNHV�IRU�D�PHVV\�SUREOHP�ZKHQ�WU\LQJ�WR�JUDGH�DQG�FDQ�FUHDWH�
ELJJHU�ORQJ-WHUP�SUREOHPV���,Q�VKRUW��EHFDXVH�RI�WKLV�JUDQW�-�WKH�WZR�WRZQV�KDYH�DJUHHG�WKDW�D�QHZ�EORZHU�ZLOO�EH�SXU�
FKDVHG�DQG�XVHG�E\�WKH�7RZQ�RI�&RUQZDOO���7KH�FXUUHQW�EORZHU�ZLOO�EH�SXUFKDVHG�E\�WKH�7RZQ�RI�6KRUHKDP���7KH�
EORZHU�KDV�EHHQ�RUGHUHG�DQG�LV�H[SHFWHG�WR�EH�LQ�WKH�WRZQ¶V�SRVVHVVLRQ�ZLWKLQ�WKH�QH[W�FRXSOH�RI�PRQWKV��� 

$�IULHQGO\�UHPLQGHU�GXULQJ�WKHVH�ZLQWHU�PRQWKV�ZKHQ�SORZLQJ�RXW�UHVLGHQWLDO�GULYHZD\V�-�SOHDVH�GR�QRW�SORZ�
WKH�VQRZ�LQWR�WKH�WRZQ�URDGZD\��7KLV�LV�HVSHFLDOO\�LPSRUWDQW�DIWHU�WKH�WRZQ�SORZ�WUXFN�KDV�DOUHDG\�JRQH�WKURXJK�DQG�
FOHDUHG�RII�RQH�RU�ERWK�ODQHV�RI�WKH�URDGZD\���,W�LV�DJDLQVW�WKH�ODZ�WR�SXW�VQRZ�LQ�WKH�WRZQ�URDG�DQG�RU�VWDWH�URDGZD\���
,Q�DGGLWLRQ��SOHDVH�FRQWLQXH�WR�NHHS�D�GHFHQW�GLVWDQFH�DZD\�IURP�WKH�SORZ�WUXFNV�IRU�WKH�VDIHW\�RI�HYHU\RQH���7KHUH�
DUH�PDQ\�LQVWDQFHV�ZKHUH�WKH�7RZQ�SORZ�VWRSV�DQG�QHHGV�WR�EDFN�XS�PXOWLSOH�WLPHV�DW�DQ�LQWHUVHFWLRQ�RU�RQ�WKH�URDG�
ZD\�LQ�RUGHU�WR�HQVXUH�DOO�DUHDV�DUH�FOHDUHG���/DVWO\��DOORZ�\RXUVHOI�H[WUD�WLPH�WR�JHW�ZKHUH�\RX�QHHG�WR�EH�WKLV�WLPH�RI�



� 
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\HDU�DQG�VWD\�KRPH�LI�\RX�GRQ¶W�QHHG�WR�EH�RXW�WUDYHOLQJ�GXULQJ�D�VWRUP���6HH�OLQN�EHORZ�IRU�9HU�
PRQW�/DZ�GHVFULSWLRQ��� 

'HSRVLWLQJ�VQRZ�RQWR�RU�DFURVV�FHUWDLQ�KLJKZD\V�SURKLELWHG���� 
 
7KDQN�\RX�IRU�\RXU�SDWLHQFH�DQG�JUDWLWXGH�ZKLOH�ZH�WU\�DQG�FOHDU�WKH�URDGV�LQ�WKH�TXLFNHVW�DQG�VDI�
HVW�ZD\�SRVVLEOH���+DSS\�1HZ�<HDU�DQG�VDIH�WUDYHOV� 

 

�)RUHPDQ�6WHYHQ�5KHDXPH 

� 

 

+HOOR�WR�$OO� 

7KH������RXWGRRU�SHUPLWWHG�EXUQ�VHDVRQ�KDV�SDVVHG��DQG�D�WRWDO�RI�����EXUQ�SHUPLWV�ZHUH�LVVXHG�WKURXJKRXW�WKH�
FRXUVH�RI�WKH�\HDU��7KDQN�\RX�WR�DOO�ZKR
YH�UHDFKHG�RXW�WR�PH�IRU�SHUPLWV��TXHVWLRQV��DQG�FRQFHUQV� 

 

7KH�&RUQZDOO�)LUH�'HSDUWPHQW�GLG�UHVSRQG�WR�VXSSUHVV ZLOGODQG�ILUHV�WKURXJKRXW�WKH�\HDU� �0RVW�QRWDEO\��WKH����
DFUHV WKDW�EXUQHG�RQ�WKH�ZHVWHUQ�VLGH�RI�:HVW�6WUHHW�LQ�WKH�VSULQJ�DW�6XQVHW�2UFKDUG�5RDG��0LGGOHEXU\�)LUH�'H�
SDUWPHQW�SURYLGHG�PXWXDO�DLG��DQG�WKH�ILUH�ZDV�FRQWDLQHG�DQG�H[WLQJXLVKHG�� �%RWK�WDVNV�UHTXLUHG�D�YHU\�ZHOO�FRRU�
GLQDWHG�JURXS�HIIRUW�IURP�ERWK�'HSDUWPHQWV�ZLWK�PXOWLSOH�SHUVRQQHO�UHVRXUFHV�RQ�VFHQH��7KH�FDXVH�RI�WKH�ILUH�ZDV�
XQGHWHUPLQHG��EXW�LW�KRSHIXOO\�UDLVHV�DZDUHQHVV�WKDW DQ\�RXWGRRU�EXUQLQJ��HVSHFLDOO\�LQ�WKH�6SULQJ��LV�LQKHUHQW�
O\ GDQJHURXV�  

 

,
YH�UHFHLYHG�VHYHUDO�LQTXLULHV�DERXW�RXWGRRU�EXUQLQJ�LQ�WKH�ZLQWHU�ZKHQ�VQRZ�LV�FRYHULQJ�WKH�JURXQG�DV�RI�
ODWH� �$FFRUGLQJ�WR�WKH�6WDWH�RI�9HUPRQW��DQ�LVVXHG�RXWGRRU�EXUQ�SHUPLW�LV�QRW UHTXLUHG�VR�ORQJ�DV�WKHUH�LV�VQRZ�
FRYHU�VXUURXQGLQJ�WKH�EXUQ�VLWH��+RZHYHU��,�ZRXOG�VXJJHVW�WKDW�OHWWLQJ�PH�NQRZ�RI�DQ\�RXWGRRU�EXUQ��UHJDUGOHVV�RI�
WKH�WLPH�RI�\HDU��LV�DOZD\V�D�JRRG�LGHD�  

 

7KDQN�\RX��DJDLQ��WR�&RUQZDOO�IRU�\RXU�VXSSRUW��3OHDVH IHHO�IUHH�WR�FRQWDFW�PH�ZLWK�DQ\�TXHVWLRQV��DV�DOZD\V� 

<RXUV��LQ�VHUYLFH������� 

 

7RPP\�)UDQNRYLF��-U� 

&DSWDLQ��&RUQZDOO�9ROXQWHHU�)LUH�'HSDUWPHQW 

&RUQZDOO�)RUHVW�)LUH�:DUGHQ 

���-���-���� 

WRPP\IUDQNRYLF���#JPDLO�FRP 

0(66$*(�)520�285�),5(�:$5'(1��7200<�
)5$1.29,& 



� 

&216(59$7,21�&200,66,21�5(3257 

� 

&RQVHUYDWLRQ�5HVHUYH�)XQG�5HFHLYHV�'RQDWLRQV�IURP�&LWL]HQV 
7KH�&RUQZDOO�&RQVHUYDWLRQ�5HVHUYH�)XQG�LV�JURZLQJ��WKDQNV�WR�VHYHUDO�GRQDWLRQV�IURP�SULYDWH�FLWL]HQV��,Q�DGGLWLRQ�
WR�WKH�LQLWLDO�7RZQ�DSSURSULDWLRQ�RI��������DSSURYHG�E\�PRUH�WKDQ�����RI�7RZQ�UHVLGHQWV�RQ�WKH�0DUFK������EDO�
ORW��DQ�DGGLWLRQDO������LQ�JLIWV�KDV�EHHQ�UHFHLYHG�LQ�������7KH�)XQG¶V�SXUSRVH�LV�WR�VXSSRUW��LQ�ZKROH�RU�LQ�SDUW��VLJ�
QLILFDQW�FRQVHUYDWLRQ�RSSRUWXQLWLHV�VHUYLQJ�WKH�SXEOLF�JRRG��$V�VXFK��LW�KDV�PDQ\�SRWHQWLDO�REMHFWLYHV�LQFOXGLQJ�FRQ�
VHUYLQJ�ODQG�DQG�FRQVHUYDWLRQ-UHODWHG�WHFKQLFDO�DVVLVWDQFH��,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�WR�WKH�IXQG��NHHS�LQ�PLQG�
WKDW�SULYDWH�GRQDWLRQV�PD\�EH�WD[�GHGXFWLEOH�IRU�WKH�SHUVRQ�PDNLQJ�WKHP�DV�D�FKDULWDEOH�FRQWULEXWLRQ�XQGHU�6HFWLRQ�
����F�����RI�WKH�,56�&RGH��FRQVXOW�ZLWK�\RXU�WD[�DGYLVRU�IRU�\RXU�VSHFLILF�VLWXDWLRQ���&KHFNV�FDQ�EH�ZULWWHQ�WR�³7RZQ�
RI�&RUQZDOO´�ZLWK�&RQVHUYDWLRQ�5HVHUYH�)XQG�RQ�WKH�PHPR�OLQH�DQG�PDLOHG�WR��RU�GURSSHG�RII���&RUQZDOO�&RQVHUYD�
WLRQ�5HVHUYH�)XQG��7RZQ�RI�&RUQZDOO�������97�5RXWH�����&RUQZDOO�97��������7KDQN�\RX�IRU�\RXU�VXSSRUW� 

6SRWWLQJ�DQG�7UDFNLQJ�:LOG�$QLPDOV�LQ�RXU�0LGVW 

,Q�HDUO\�0D\�������WKH�&RUQZDOO�&RQVHUYDWLRQ�&RPPLVVLRQ�EHJDQ�LWV�7UDLO�&DPHUD�SURMHFW�ZLWK�IRXU�FDPHUDV��ZLWK�D�
ILIWK�RQH�DGGHG�LQ�WKH�VXPPHU���$W�WKH�LQYLWDWLRQ�RI�WKH�ODQGRZQHUV��WKH�FDPHUDV�ZHUH�SODFHG�LQ�ORFDWLRQV�ZKHUH�
ZLOGOLIH�KDG�RIWHQ�EHHQ�VSRWWHG��7DNLQJ�SLFWXUHV�������WKH�SURMHFW¶V�JRDO�LV�WR�GRFXPHQW�WUDYHO�FRUULGRUV�XVHG�E\�
ZLOGOLIH��HVSHFLDOO\�ODUJHU�SUHGDWRUV��DV�WKH\�PRYH�EHWZHHQ�WKH�7RZQ¶V�XQGHYHORSHG�IRUHVW�DUHDV���7KHVH�ODUJH�IRUHVW�
EORFNV�RIIHU�IRRG��VKHOWHU�DQG�VDIHW\�WR�ZLOG�DQLPDOV��EXW�WKH\�DUH�QRW�FRQWLJXRXV��DQG�DQLPDOV�PXVW�ILQG�ZD\V�WR�
SDVV�VDIHO\�WR�WKH�QH[W�EORFN��7R�GR�VR��ZLOG�DQLPDOV��RIWHQ�WUDYHOLQJ�E\�QLJKW��WU\�WR�ILQG�FRYHU�XVLQJ�YHJHWDWHG�
VWUHDP�EDQNV��KHGJHURZV��IHQFHV�DQG�PRUH�OLJKWO\�ZRRGHG�DUHDV��%XW�VRPHWLPHV��ZLWKRXW�DQ�DGHTXDWH�OLQNDJH�EH�
WZHHQ�IRUHVW�EORFNV��DQLPDOV�PXVW�XVH�URDGV�DQG�ULVN�SRWHQWLDOO\�YHU\�GDQJHURXV�FURVVLQJV��7R�GDWH�WKH�7UDLO�&DPHUD�
SURMHFW�KDV�FROOHFWHG�GDWD�IURP����SODFHPHQWV��UHFRUGLQJ�D�ZLGH�UDQJH�RI�ZLOGOLIH��LQFOXGLQJ�VLJKWLQJV�RI�IUHTXHQW�
EREFDW�DQG�FR\RWH�DV�ZHOO�DV�VHYHUDO�EHDU�� 

,I�\RX�KDYH�QHYHU�XVHG�D�WUDLO�FDPHUD��WKH�&RQVHUYDWLRQ�&RPPLVVLRQ�FDQ�VKDUH�WLSV�RQ�ILQGLQJ�D�JRRG�RQH�RQOLQH�DQG�
JXLGH�\RX�WKURXJK�WKH�ILUVW�VWHSV�LQ�OHDUQLQJ�KRZ�WR�XVH�LW��3OHDVH�FRQWDFW�0DU\�'RGJH�DW�PGRGJH#PLGGOHEXU\�HGX�
IRU�PRUH�LQIRUPDWLRQ��,I�\RX�GR�VSRW�ZLOGOLIH��WKH�&&&�KDV�VHW�XS�D�VSHFLDO�ZHE�SDJH�WR�XVH�DW��KWWS���
ZZZ�LQDWXUDOLVW�RUJ�SURMHFWV�FRUQZDOO-YHUPRQW-ZLOGOLIH-REVHUYDWLRQ��<RX�FDQ�UHFRUG�SLFWXUHV�RI�WKH ZLOGOLIH��SODQW�
DQG�DQLPDO��\RX�VHH�LQ�RXU�WRZQ��PHHW�RWKHU�QDWXUH�ORYHUV��DQG�OHDUQ�DERXW�WKH�QDWXUDO�ZRUOG�� 3RVW�\RXU�RZQ�VLJKW�
LQJV�DQG�VHH ZKDW�RWKHUV�KDYH�DOUHDG\�SRVWHG� 

 
 

 

 

 

 

 

 

 

.HHSLQJ�%HHV��%LUGV�DQG�%XWWHUIOLHV�+HDOWK\�DQG�$FWLYH 
2Q�2FWREHU�����������WKH�&&&�VSRQVRUHG�D�³*HW�3ROOLQDWHG´�SUHVHQWDWLRQ�E\�890�3ROOLQDWRU�6SHFLDOLVW�/DXUD�-RKQ�
VRQ��+HUH�DUH�VRPH�KLJKOLJKWV�JOHDQHG�IURP�/DXUD¶V�WDON�DQG�RWKHU�VRXUFHV� 

.HHS�LW�PHVV\��%HFDXVH�QDWLYH�VSHFLHV�QHVW�ERWK�RQ�WKH�JURXQG��DERXW������DQG�LQ�ZRRG�RU�SODQW�VWHP�FDYL�
WLHV��������WU\�WR�UHGXFH�WKH�DPRXQW�RI�DXWXPQ�FOHDQ-XS�\RX�GR�LQ�\RXU�\DUG��/HW�SLOHV�RI�EUXVK��EXQFK�
JUDVVHV��URFN�SLOHV��\DUG�ZDVWH��KROORZ�SODQW�VWHPV�DQG�WZLJV�UHPDLQ�XQGLVWXUEHG�DW�OHDVW�XQWLO�VSULQJ� 

.HHS�LW�QHDUE\��0DQ\�VPDOOHU�QDWLYH�SROOLQDWRU�VSHFLHV�ZLOO�RQO\�WUDYHO�D�IHZ�KXQGUHG�IHHW�RU�OHVV��VR�WU\�WR�
FUHDWH�KDELWDW�IRU�WKHP�DV�FORVH�DV�SRVVLEOH�WR�WKH�IORZHUV��SODQWLQJV�RU�FURSV�WKDW�\RX�ZDQW�SROOLQDWHG� 

*R�QR�RU�ORZ-PRZ��7U\�QRW�WR�PRZ�ZKHQ�SODQWV�DUH�LQ�IORZHU��0RZ�MXVW����UG�WR�ò�RI�\RXU�ODZQ�RU�ILHOG�DW�
DQ\�JLYHQ�WLPH��/HDYH�RQH�RU�PRUH�SDWFKHV�XQPRZQ�IRU�WKH�ZKROH�\HDU�RU�PDNH�D�PRVDLF�ZKHUH�QR�RQH�DUHD�



� � 

LV�PRZHG�PRUH�WKDQ�RQFH�D�\HDU�� 

&HOHEUDWH�³QR-PRZ�0D\´��7KLV�DOORZV�GDQGHOLRQV�DQG�RWKHU�VLPLODU�IORZHULQJ�SODQWV�WR�SURYLGH�IRRG�WR�SROOL�
QDWRUV�LQ�WKH�HDUO\�VHDVRQ� 

%H�OD]\��,I�\RX�SUDFWLFH�³OD]\�PRZLQJ´�DQG�PRZ�RQO\�HYHU\�WZR�WR�WKUHH�ZHHNV��\RX�ZLOO�VDYH�WLPH�DQG�PRQH\�
DQG�\RX�ZLOO�DOORZ�IRU�FORYHU��GDQGHOLRQV�DQG�RWKHU�QDWLYH�IORZHULQJ�SODQWV�WR�HPHUJH� 

$LP�KLJK��,I�\RX�GR�KDYH�WR�PRZ��PRZ�DW�OHDVW���LQFKHV�IURP�WKH�JURXQG��0RZLQJ�DV�KLJK�DV�SRVVLEOH�KHOSV�SUH�
YHQW�GLVWXUELQJ�HVWDEOLVKHG�QHVWV�RU�RYHUZLQWHULQJ�TXHHQV��,Q�IDFW��ZKHQ�KD\LQJ��D�PLQLPXP�RI���-���LQFKHV�
LV�LGHDO�IRU�EXPEOHEHHV�� 

*R�LQVLGH-RXW��:KHQ�\RX�PRZ�RU�EUXVK-KRJ��VWDUW�IURP�WKH�LQVLGH�DQG�PRYH�RXWZDUGV��7KLV�SXVKHV�LQVHFWV�
DQG�ZLOGOLIH�WR�ILHOG�HGJHV�ZLWK�HDFK�SDVV�ZKLOH�PLQLPL]LQJ�WKHLU�H[SRVXUH�DQG�IOLJKW�GLVWDQFH�WR�SURWHFWHG�
DUHDV��OLNH�D�KHGJHURZ�RU�IHQFH� 

'RQ¶W�EH�DIUDLG��5HPHPEHU��VROLWDU\�EHHV�DUH�GRFLOH�DQG�GR�QRW�DJJUHVVLYHO\�GHIHQG�WKHLU�QHVWV��,Q�IDFW��WKHLU�
VWLQJHU�DFWXDOO\�KHOSV�WKHP�OD\�WKHLU�HJJV�DQG�WKH\�RQO\�VWLQJ�ZKHQ�WKUHDWHQHG� 

6RPH�SROOLQDWRU�IXQ�IDFWV��+RQH\EHHV��ZKLFK�ZHUH�LPSRUWHG�IURP�(XURSH�DQG�DUH�QRW�QDWLYH�WR�9HUPRQW��DUHQ¶W�
QHFHVVDULO\�D�UHOLDEOH�PHDQV�RI�SURPRWLQJ�SROOLQDWLRQ��%\�FRQWUDVW��QDWLYH�EHHV�DQG�RWKHU�SROOLQDWRUV�VXFK�DV�IOLHV�
DQG�ZDVSV�DUH�H[WUHPHO\�UHVLOLHQW�DQG�YDULHG��UDQJLQJ�IURP����WK�LQFK�ORQJ�WR�PRUH�WKDQ�DQ�LQFK�ORQJ���9HUPRQW�
KDV�DOPRVW�����VSHFLHV�RI�ZLOG�EHHV�DQG���-�����RI�ZLOG�SODQWV�LQ�RXU�VWDWH�GHSHQG�RQ�DQLPDOV��PRVWO\�EHHV��IRU�
WKH�HFRV\VWHP�VHUYLFH�RI�SROOLQDWLRQ� 

 
3ROOLQDWRU�3DWKZD\V�*URXS�)RUPHG�LQ�&RUQZDOO 

$�QRWH�IURP�IRUPHU�&&&�PHPEHU�%HWKDQ\�%DUU\�DQG�FXUUHQW�&&&�PHPEHU�$QGUHD�/DQGVEHUJ��$�QXPEHU�RI�$GGLVRQ�
&RXQW\�UHVLGHQWV�KDYH�EHHQ�LQVSLUHG�E\�WKH�&&&¶V�2FWREHU���WK�*HW�3ROOLQDWHG�SUHVHQWDWLRQ��DV�ZHOO�DV�RWKHU�UHFHQW�
SROOLQDWRU�SUHVHQWDWLRQV��WR�VWDUW�D�³3ROOLQDWRU�3DWKZD\V�DQG�5H-ZLOGLQJ�$GGLVRQ�&RXQW\´�JURXS��7KH�SXUSRVH�RI�WKH�
JURXS�LV�WR�OHDUQ�PRUH�DERXW�SROOLQDWLRQ��H[SORUH�WKH�ORFDO�HQYLURQPHQW��DQG�LQVSLUH�HDFK�RWKHU�WR�WDNH�DFWLRQ�WR�KHOS�
HQGDQJHUHG SROOLQDWRUV� ZKLFK�SROOLQDWH�����RI�RXU�IRRGV�DQG�IHHG�RQ�QDWLYH�SODQWV�WKDW�IORXULVK�ZKHQ�SHVWLFLGH-IUHH��
7KLV�LV�EHWWHU�IRU�RXU�ZLOGOLIH��ZDWHUV�DQG�VRLOV�DV�ZHOO���+HUH¶V�D�OLQN�WR�D�=RRP�PHHWLQJ�KHOG�RQ�1RYHPEHU���VW�DERXW�
SROOLQDWRU�JDUGHQV�ZLWK�SUHVHQWDWLRQV�E\�&RUQZDOO�&RQVHUYDWLRQ�&RPPLVVLRQ�PHPEHU�$QGUHD�/DQGVEHUJ�DQG�%UHWW�
*LOPDQ�ZKR�LV�DFWLYH�LQ�WKH�&RQQHFWLFXW�3ROOLQDWRU�3DWKZD\�SURMHFW�DQG�LV�D�/DQGVFDSH�$UFKLWHFWXUH�VWXGHQW�DW�0LG�
GOHEXU\�&ROOHJH��� 

KWWSV���PLGGOHEXU\�]RRP�XV�UHF�VKDUH��&�;[E2DZ::<:U-
�.*�3R0D/%��5�E�Y�$P&O[FU�=�I'�PXY)8��;EJI+5JEZ�.�[X$X%*8�UFGT�RD�"VWDUW7LPH ������������� 

3DVVFRGH �7LPH�5HZLOG 

KWWSV���PLGGOHEXU\�]RRP�XV�UHF�VKDUH� 

�&�;[E2DZ::<:U-�.*�3R0D/%��5�E�Y�$P&O[FU�=�I'�PXY)8��;EJI+5JEZ�.�[X$X%*8�UFGT 

�RD�"VWDUW7LPH �������������� 

3DVVFRGH�LV��7LPH�5HZLOG� 

%HWKDQ\�%DUU\��ZKR�LV�VSHDUKHDGLQJ�WKLV�JURXS��LQYLWHV�DQ\RQH�ZKR�LV�LQWHUHVWHG�WR�HPDLO�KHU�
�EHWKDQ\EDUU\YW#FRPFDVW�FRP�ZLWK�3ROOLQDWRU�*URXS�LQ�WKH�VXEMHFW�OLQH��WR�JHW�RQ�WKH�ORFDO�3ROOLQDWRU�3DWKZD\V�RI�
$GGLVRQ�&RXQW\�HPDLO�OLVW��7KHUH�ZLOO�EH�D�ERRN�FOXE��PRUH�VSHDNLQJ�HYHQWV��SRVVLEOH�\DUG�DQG�JDUGHQ�WRXUV�WR�VHH�
KRZ�RWKHUV�DUH�SURYLGLQJ�IRU�SROOLQDWRUV��DQG�ORWV�PRUH� 

 
1HZ�&&&�0HPEHU�$QGUHD�/DQGVEHUJ 

7KH�&RQVHUYDWLRQ�&RPPLVVLRQ�LV�SOHDVHG�WR�ZHOFRPH�$QGUHD�/DQGVEHUJ�DV�D�QHZ�PHPEHU��$QGUHD�PRYHG�WR�DQ�
DPD]LQJ���-DFUH�SURSHUW\�RQ�6QDNH�0RXQWDLQ�ZLWK�KHU�KXVEDQG�LQ��������7KH\�DUH�FXUUHQWO\�LQ�WKH�SURFHVV�RI�SUR�
WHFWLQJ�WKH�ODQG�ZLWK�D�FRQVHUYDWLRQ�HDVHPHQW���$QGUHD�LV�OHDUQLQJ�DERXW�WKH�QDWXUDO�FRPPXQLWLHV�RI�WKH�&KDPSODLQ�
9DOOH\�WKURXJK�SDUWLFLSDWLRQ�LQ�WKH�0LGGOHEXU\�$UHD�9HUPRQW�0DVWHU�1DWXUDOLVW�SURJUDP�DQG�ORRNV�IRUZDUG�WR�XVLQJ�
WKLV�NQRZOHGJH�WR�KHOS�RWKHU�&RUQZDOO�UHVLGHQWV�SURWHFW�QDWLYH�VSHFLHV�DQG�SUHVHUYH�WKH�EHDXW\�RI�RXU�ODQG� 

 
6XEPLWWHG�E\�.DWKHULQH�%UDQFK��&&&�PHPEHU 

&216(59$7,21�&200,66,21�&217,18(' 
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7KH�ELJJHVW�FKDQJH�DW�WKH�HQG�RI������UHODWHV�WR�WKH�UHSODFHPHQW�RI�WKH�6ZDPS�5RDG�%ULGJH���0DQ\�RI�
\RX�ZLOO�UHPHPEHU�WKDW�WKH�6ZDPS�5RDG�%ULGJH�RYHU�2WWHU�&UHHN�ZDV�VHYHUHO\�GDPDJHG��DQG�XOWLPDWHO\�
UHPRYHG��DV�D�UHVXOW�RI�D�ILUH�LQ��������6LQFH�WKHQ��&RUQZDOO�DQG�6DOLVEXU\�KDYH�UHQWHG�D�WHPSRUDU\�
³%DLOH\�%ULGJH´�IURP�WKH�VWDWH�DW�D�PRGHVW�FRVW�LQ�RUGHU�WR�NHHS�DQ�2WWHU�&UHHN�FURVVLQJ�RSHQ����&RUQZDOO�
DQG�6DOLVEXU\�UHTXHVWHG�WKDW�WKH�RULJLQDO�EULGJH�EH�SODFHG�RQ�9HUPRQW¶V�OLVW�RI�FRQVWUXFWLRQ�SULRULWLHV���
7KLV�IDOO��WKH�9HUPRQW�$JHQF\�RI�7UDQVSRUWDWLRQ�QRWLILHG�WKH�6HOHFW�%RDUGV�RI�WKH�WZR�WRZQV�WKDW�WKH�
VFRSLQJ�SKDVH�KDV�EHJXQ�WR�GHFLGH�WKH�IRUP�RI�EULGJH�WR�EH�EXLOW�LQ�UHSODFHPHQW���,QFOXVLRQ�RQ�WKH�VWDWH¶V�
SULRULW\�OLVW�PHDQV�WKDW�&RUQZDOO�DQG�6DOLVEXU\�ZLOO�VSOLW�D�PDWFK�RI�EHWZHHQ��-����RI�WKH�ILQDO�EULGJH�
UHSODFHPHQW�FRVWV��ZKLFK�WKH�6HOHFW�%RDUG�H[SHFWV�ZLOO�EH�FRYHUHG�E\�LQVXUDQFH���$�FRS\�RI�WKH�$JHQF\�RI�
7UDQVSRUWDWLRQ�VWXG\��LQFOXGLQJ�WKUHH�GHVLJQ�RSWLRQV�FXUUHQWO\�EHLQJ�FRQVLGHUHG�E\�WKHP��PD\�EH�IRXQG�
RQ�&RUQZDOO¶V�ZHEVLWH���,QSXW�IURP�&RUQZDOO�DQG�6DOLVEXU\�ZLOO�EH�FULWLFDO�WR�WKH�VHOHFWLRQ�RI�D�GHVLJQ��DQG�
WKH�&RUQZDOO�6HOHFW�%RDUG�LQYLWHV�\RX�WR�FRPPHQW�RQ�WKH�UHSRUW�� 

 

,Q�&29,'-���QHZV��WKH�6HOHFW�%RDUG�KDV�ZDWFKHG�$GGLVRQ�&RXQW\¶V�&29,'�QXPEHUV�FOLPE�DV�WKH�\HDU�
HQGHG���7KH�6HOHFW�%RDUG�GLG�FRQVLGHU�D�PDVN�PDQGDWH��DV�DOORZHG�E\�WKH�OHJLVODWXUH��EXW�LQVWHDG�GHFLGHG�
WR�WUXVW�LQ�WKH�JRRG�VHQVH�DQG�QHLJKERUO\�EHKDYLRU�WKDW�KDV�VWRRG�XV�LQ�JRRG�VWHDG�RYHU�WKH�SDVW�WZR�
\HDUV���:H�KDYH�DXWKRUL]HG�WKH�FKDLUV�RI�RXU�YDULRXV�ERDUGV�DQG�FRPPLVVLRQV�WR�UHTXLUH�PDVNLQJ�DW�SXE�
OLF�KHDULQJV�LI�WKH\�GHHP�LW�QHFHVVDU\�IRU�SXEOLF�VDIHW\��� 

 

2Q�WKDW�QRWH��WKLV�\HDU��WKH�6HOHFW�%RDUG�KDV�EHHQ�PHHWLQJ�LQ�D�³K\EULG´�PRGHO�VLQFH�WKH�LQVWDOODWLRQ�RI�D�
ODUJH�PRQLWRU�DQG�D�PLFURSKRQH�DW�WKH�7RZQ�+DOO���:KDW�LV�D�³K\EULG´�PRGHO��\RX�DVN"��9HUPRQW¶V�SXEOLF�
PHHWLQJ�ODZ�DOORZV�WKH�6HOHFW�%RDUG�WR�PHHW�UHPRWHO\��YLD�=RRP��RU�WHOHSKRQH�FRQIHUHQFH��DV�ORQJ�DV�
WKHUH�LV�DW�OHDVW�RQH�PHPEHU�LQ�D�SXEOLF�SODFH�WKDW�FDQ�DFFRPPRGDWH�FLWL]HQV�ZKR�ZLVK�WR�SDUWLFLSDWH�RU�
REVHUYH�D�SXEOLF�PHHWLQJ����0RVW�6HOHFW�%RDUG�PHPEHUV�KDYH�EHHQ�PHHWLQJ�YLD�=RRP��ZLWK�6XH�-RKQVRQ�
MRLQLQJ�DV�7RZQ�&OHUN�DW�WKH�7RZQ�+DOO���2XU�PHHWLQJV�FRQWLQXH�WR�EH�RSHQ�WR�WKH�SXEOLF�DQG�WKHUH�DUH�
=RRP�OLQNV�DYDLODEOH�RQ�RXU�DJHQGDV��SRVWHG�RQ�&RUQZDOO¶V�ZHE�VLWH����$OO�DUH�ZHOFRPH� 

 
7KH�WRZQ�KDV�KLUHG�ORQJWLPH�&RUQZDOO�UHVLGHQW�6WHYH�5KHDXPH�DV�WKH�WRZQ¶V�QHZ�5RDG�)RUHPDQ���,W�LVQ¶W�
HDV\�WR�VWDUW�WKDW�MRE�DW�WKH�EHJLQQLQJ�RI�ZLQWHU��EXW�6WHYH�KDV�DFTXLWWHG�KLPVHOI�ZHOO�LQ�RXU�HDUO\�VQRZ�
IDOOV���,Q�DGGLWLRQ��,DQ�*LOO�KDV�ILOOHG�WKH�YDFDQW�7RZQ�$XGLWRU�SRVLWLRQ���3OHDVH�MRLQ�PH�LQ�ZHOFRPLQJ���
6WHYH�DQG�,DQ�WR�WKHLU�SRVLWLRQV����7KH\�MRLQ�D�ORQJ�WUDGLWLRQ�RI�SXEOLF�VHUYLFH�WR�WKH�WRZQ�E\�&RUQZDOO�UHV�
LGHQWV��DQG�ZH�DUH�OXFN\�WR�KDYH�WKHP� 

 

 

%HQMDPLQ�0DUNV 

&RUQZDOO�6HOHFW�%RDUG�&KDLU 

%PDUNVFRUQZDOO#JPDLO�FRP 

6(/(&7%2$5'�5(3257 
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,�DP�WKH�&RQVWDEOH 

%\�*DU\�0DUJROLV 

 
:KHQ�,�FDOOHG�WKH�SROLFH 

WR�UHSRUW�D�KHUG�RI�KRUVHV 

JUD]LQJ�P\�EDFN\DUG� 

WKH\�WROG�PH�WR�FDOO�P\� 

ORFDO�FRQVWDEOH� 
 

,�$0�P\�WRZQ¶V�ILUVW 

FRQVWDEOH��,�VDLG� 

,¶YH�QHYHU�ODVVRHG�DQ\�
WKLQJ� 

5LGGHQ�LQWR�D�KLJK�SDVWXUH 

WR�URXQG�XS�D�KHUG 

 

RI�ZLQWHU-RYHULQJ  

VWXGV�DQG�PDUHV�  

2U�WULHG�WR�FRD[�WKHP�EDFN 

WR�P\�JUDLQ-ILOOHG�KDQG� 

%\�ZULWLQJ�WKHP�D�SRHP� 
 

5HDGLQJ�LW�WR�WKHP  

LQ�LWV�ILUVW�GUDIW�IRUP� 

+RSLQJ�WKH\¶G�DPEOH�RYHU� 

SULFN�XS�WKHLU�HDUV� 

&DWFK�DQ�HTXLQH�SKUDVH� 
 
�����������������������������������������������������������������������������������������������������
(QRXJK�WR�SOHDVH ���������������������������������������������� 

 

 

D�WKRURXJKEUHG��,I�QRW�
WKHVH�URGHR�DQG�������
VXPPHU 

FDPS�KRUVHV��,¶YH�
OHDUQHG� 

EURNH�ORRVH��EHFDXVH�
WKH\�FRXOG 

 

FURVV�IHQFH�OLQH�DIWHU�
IHQFH�OLQH� 

*UD]H�WKHLU�ZD\  

IURP�ILHOG-WR-ILHOG� 

%HIRUH�WKH�KHDY\�VQRZV�
DUULYH� 

%HIRUH�DQ\RQH�FDOOV�
PH�  
 

RXU�WRZQ¶V�SRHW�FRQVWD�
EOH�  

([SHFWLQJ�,�ZRXOG�
NQRZ�KRZ  

WR�DSSURDFK  

DW�OHDVW�WKH�EODFN�DQG�
ZKLWH�RQH�  

:LWKRXW�KHU�EROWLQJ� 
 

NLFNLQJ�XS�KHU�KHHOV�  

6KRZLQJ�PH�ZKDW�LW�LV 

,�QHYHU�OHDUQHG�  

:KDW�,�FRXOG�GR� 

ZDNLQJ�XS�ILUVW�WKLQJ  
 

LQ�WKH�PRUQLQJ-- 

GUHDPLQJ--VHHLQJ�WKH�
UHDO�KRUVHV  

FRPSRVLQJ�WKHPVHOYHV�
LQWR�ZLOG  

VWDQ]DV 

RQ�P\�ODZQ�   
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0$1<�7+$1.6�)520�7+(�/,%5$5< 

 
7KH�7UXVWHHV�RI�WKH�&RUQZDOO�)UHH�3XEOLF�/LEUDU\�WKDQN�DOO�RI�\RX�ZKR�VXSSRUWHG�RXU�����%RRN�
6DOH��,W�ZDV�D�JUHDW�VXFFHVV�WKDQNV�WR�HYHU\RQH�ZKR�GRQDWHG�ERRNV��VKRSSHUV�DQG�YROXQWHHUV�ZKR�
KHOSHG�ZLWK�VHWXS��VDOH�DQG�WDNH�GRZQ��:H�DUH�DOVR�SOHDVHG�WR�DFNQRZOHGJH�D�JUDQW�RI�������WKDW�
ZDV�UHFHLYHG�IURP�WKH�+ROPHV�$GYLVHG�)XQG�DW�WKH�&RPPXQLW\�)RXQGDWLRQ�RI�(OPLUD-&RUQLQJ�
DQG�WKH�)LQJHU�/DNHV��,QF��7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�WKH�&RUQZDOO�)UHH�3XEOLF�/L�
EUDU\��$1'��WKDQN�\RX�WR�WKH�0LGGOHEXU\�$PHULFDQ�/HJLRQ�3RVW����IRU�WKH������GRQDWLRQ�WKH\�
PDGH�WR�WKH�OLEUDU\��0DQ\�WKDQNV�IRU�VXSSRUWLQJ�RXU�OLEUDU\� 

:$17(' 

:H�DUH�QRZ�ZHOFRPLQJ�GRQDWLRQV�RI�ERRNV��DXGLR�ERRNV��DQG�'9'V��QHZ�RU�XVHG��%87�3/($6(��
QR�PXVW\��VPHOO\��GDPDJHG��PLOGHZHG�RU�EURNHQ�ZDUSHG�ERRNV��$OVR��QR�HQF\FORSHGLDV��WH[W�
ERRNV�RU�PDJD]LQHV��7H[WERRNV��WHFKQLFDO�PDQXDOV��KRZ-WR�JXLGHV��DQG�WUDYHO�JXLGHV�IURP�\HDUV�
SDVW�DUHQ¶W�JRLQJ�WR�EH�YHU\�KHOSIXO�WR�UHDGHUV��3OHDVH�UHF\FOH�WKHP�LQVWHDG��7KDQNV�  

&$1¶7�),1'�$�%22. 

&DQ¶W�ILQG�WKH�ERRN�\RX¶UH�ORRNLQJ�IRU�DW�RXU�OLEUDU\"�,QWHUOLEUDU\�ORDQV�PDNH�LW�SRVVLEOH�IRU�XV�
JHW�D�ERRN�IRU�\RX�IURP�DQRWKHU�OLEUDU\�ZKHQ�ZH�GRQ¶W�KDYH�LW�RXUVHOYHV��&RQWDFW�6XH�-RKQVRQ�DW�
���-���-������FRUQZDOOYW#VKRUHKDP�QHW��RU�VWRS�E\�7RZQ�+DOO�ZLWK�WKH�WLWOH�DQG�DXWKRU��
DQG�ZH¶OO�OHW�\RX�NQRZ�LI�WKH\�KDYH�LW�DQG�ZKHQ�LW�DUULYHV�� 

1(:�0$7(5,$/6 

1HZ�DGGLWLRQV�WR�WKH�OLEUDU\�VKHOYHV�DZDLW�&RUQZDOO�UHVLGHQWV�IRU�\RXU�UHDGLQJ�SOHDVXUH��6R��GURS�
LQ�DQG�FKHFN�RXU�DOZD\V�FKDQJLQJ�VHOHFWLRQ�RI�ERRNV��DXGLR�ERRNV�DQG�'9'V��,I�\RX�ZDQW�WR�VHH�
WKH�ODWHVW�RIIHULQJV�IURP�WKH�FRPIRUW�RI�\RXU�KRPH��ORRN�RYHU�WKH�FRPSOHWH�OLVW�RI�QHZ�PDWHULDOV�
RQ�RXU�ZHEVLWH�FRUQZDOOYW�FRP�XQGHU�WKH�OLEUDU\�GURS�GRZQ�ER[��7KLV�LV�XSGDWHG�RQ�D�UHJXODU�
EDVLV�VR�\RX�ZLOO�ILQG�DOO�RXU�FXUUHQW�PDWHULDOV�WKHUH�� 

 

$�VDPSOLQJ�RI�QHZ�PDWHULDOV�LQFOXGH� 

),&7,21 

7KH�6WUDQJHU�LQ�WKH�/LIHERDW�–�0LWFK�$OERP��1LJKW�&DPH�ZLWK�0DQ\�6WDUV�–�6LPRQ�9DQ�%RR\��
7KH�6FKRRO�IRU�*RRG�0RWKHUV�–�-HVVLFD�&KDQ��7KH�6HQWHQFH�–�/RXLVH�(UGULFK��&URVVURDGV�–�-RQ�
DWKDQ�)UDQ]HQ��$QWKHP�–�1RDK�+DZOH\��)LRQD�DQG�-DQH�–�-HDQ�&KHQ�+R��7KH�%RRN�RI�0DJLF�–�
$OLFH�+RIIPDQ��*R�7HOO�WKH�%HHV�7KDW�,�$P�*RQH�-�'LDQH�*DEDOGRQ��7KUHH�6LVWHUV�-�+HDWKHU�0RU�
ULV��:LVK�<RX�:HUH�+HUH�–�-RGL�3LFRXOW��7KH�0DLG�–�1LWD�3URVH��*ROG�'LJJHUV�–�6DQMHQD�6DWKL�
DQ��2XU�&RXQWU\�)ULHQGV�–�*DU\�6KWH\QJDUW��2K�:LOOLDP�–�(OL]DEHWK�6WURXW��7KH�/LQFROQ�+LJK�
ZD\�–�$PRU�7RZOHV 

0<67(5<�7+5,//(5 

%HWWHU�2II�'HDG�–�/HH�&KLOG�DQG�$QGUHZ�&KLOG��7KH�'DUN�+RXUV�–�0LFKDHO�&RQQHOO\��6WDWH�RI�
7HUURU�–�+LODU\�&OLQWRQ�DQG�/RXLVH�3HQQ\��7KH�(YHU\�–�'DYH�(JJHUV��1HYHU�–�.HQ�)ROOHWW��7KHVH�
6LOHQW�:RRGV�–�.LPL�&XQQLQJKDP�*UDQW��7KH�-XGJH¶V�/LVW�–�-RKQ�*ULVKDP��$�/LQH�WR�.LOO�–�$Q�
WKRQ\�+RURZLW]��6LOYHUYLHZ�–�-RKQ�/H&DUUH�DQG�/LVD�8QJHU 

121),&7,21 

9DQGHUELOW��7KH�5LVH�DQG�)DOO�RI�DQ�$PHULFDQ�'\QDVW\�–�$QGHUVRQ�&RRSHU�DQG�.DWKDULQH�
+RZH��,QYLVLEOH�&KLOG�–�$QGUHD�(OOLRW��7KH������3URMHFW��$�1HZ�2ULJLQ�6WRU\�–�1LNROH�+DQQDK-
-RQHV��7KHVH�3UHFLRXV�'D\V�–�$QQ�3DWFKHWW��:LOO�–�:LOO�6PLWK��7DVWH��0\�/LIH�7KURXJK�)RRG�–�
6WDQOH\�7XFFL 

 



� 

<281*�$'8/7 

%HDVWV�RI�3UH\�–�$\DQD�*UD\��*LOGHG�–�0DULVVD�0H\HU��7KH�*LOGHG�&DJH�–�/\QHWWH�1RQL 

&+,/'5(1 

$DURQ�6ODWHU��,OOXVWUDWRU�–�$QGUHD�%HDW\��7KH�%HDWU\FH�3URSKHF\�–�.DWH�'L&DPLOOR��2YHU��%HDU��
8QGHU��:KHUH"�–�-XOLH�+HGOXQG��7KH�6PDUW�&RRNLH�–�-RU\�-RKQ��7KH������3URMHFW��%RUQ�RQ�WKH�:D�
WHU�–�1LNROH�+DQQDK--RQHV��'LDU\�RI�D�:LPS\�.LG��%LJ�6KRW�–�-HII�.LQQH\��7ULVWDQ�6WURQJ�.HHSV�
3XQFKLQJ�–�.ZDPH�0EDOLD��7KH�6ZDOORZV¶�)OLJKW�–�+LODU\�0F.D\��'DXJKWHU�RI�WKH�'HHS�–�5LFN�
5LRUGDQ��7KH�&KULVWPDV�3LJ�–�-.�5RZOLQJ 

$8',2 

7KH�6HQWHQFH�–�/RXLVH�(UGULFK��7KH�-XGJH¶V�/LVW�–�-RKQ�*ULVKDP��7KH�7DVWH�RI�*LQJHU�–�0DQVL�6KDK 

'9'V 

7KH�*UHHQ�.QLJKW��+HUH�7RGD\��7KH�+LWPDQ¶V�:LIH¶V�%RG\JXDUG��1R�7LPH�WR�'LH��6SHFWUH��6SLULW�
8QWDPHG��=DFN�6Q\GHU¶V�-XVWLFH�/HDJXH�� 

 
 

 

/,%5$5<�&217,18('«�� 

7KH�3ODQQLQJ�&RPPLVVLRQ�KDV�EHHQ�KDUG�DW�ZRUN�RQ�RXU�PXQLFLSDO�SODQQLQJ�JUDQW-IXQGHG�XSGDWH�
WR�WKH�7RZQ�3ODQ�LQFOXGLQJ�WKH�DGGLWLRQ�RI�)ORRG�5HVLOLHQFH�DQG�)RUHVW�,QWHJULW\�VHFWLRQV��2XU�2F�
WREHU�3XEOLF�,QIRUPDWLRQ�0HHWLQJ�DERXW�WKH�GUDIW�)ORRG�5HVLOLHQFH�ODQJXDJH�ZDV�SURGXFWLYH�DQG�
JRRG�SUDFWLFH�IRU�D�3ODQQLQJ�&RPPLVVLRQ�WKDW�KDVQ¶W�KDG�PDQ\�RSSRUWXQLWLHV�IRU�EURDGHU�SXEOLF�
PHHWLQJV� 

 

&XUUHQWO\�RXU�IRFXV�LV�RQ�GUDIWLQJ�WKH�)RUHVW�,QWHJULW\�VHFWLRQ�WR�FRQVLGHU�KRZ�WKH�WRZQ�SODQV�IRU�
DQG�FRQVLGHUV�WKH�SURWHFWLRQ�RI�IRUHVW�EORFNV�DQG�KDELWDW�FRQQHFWRUV�LQ�&RUQZDOO��:LWK�D�URXJK�
GUDIW�FRPSOHWHG��ZH�DUH�ZRUNLQJ�ZLWK�WKH�6HOHFW�%RDUG��'HYHORSPHQW�5HYLHZ�%RDUG��DQG�WKH�&RQ�
VHUYDWLRQ�&RPPLVVLRQ��7KH\�KDYH�UHYLHZHG�WKH�GUDIW�DQG�KDYH�RIIHUHG�FRPPHQWV��:H�ZLOO�ZRUN�
IURP�KHUH�ZLWK�WKHLU�VXJJHVWLRQV�WR�SURGXFH�D�PRUH�FRPSUHKHQVLYH�GRFXPHQW�IRU�WKH�WRZQ��:H�DUH�
DOVR�UHYLVLQJ�WKH�ILUVW�IHZ�VHFWLRQV�RI�WKH�7RZQ�3ODQ�XQGHU�WKH�KHDGLQJ�RI�³&RUQZDOO�7RGD\�´�:H¶UH�
GRLQJ�RXU�EHVW�WR�EULQJ�WKH�GHPRJUDSKLF�LQIRUPDWLRQ�LQ�WKHVH�VHFWLRQV�XS-WR-GDWH�EDVHG�RQ�WKH�UH�
FHQW�8�6��FHQVXV�GDWD�� 

 

,Q�WKH�QH[W�IHZ�PRQWKV��ZH�ZLOO�EH�KROGLQJ�DQRWKHU�3XEOLF�,QIRUPDWLRQ�0HHWLQJ�WR�VKDUH�RXU�ZRUN�
DQG�GLVFXVV�WKH�GUDIWV��<RXU�YRLFHV�DQG�RSLQLRQV�ZLOO�EH�WUHPHQGRXVO\�KHOSIXO�LQ�WKLV�SURFHVV��
3OHDVH�VWD\�WXQHG�IRU�VKDUHG�GUDIWV�RI�XSGDWHV�WR�WKH�7RZQ�3ODQ�DQG�SXEOLF�PHHWLQJ�LQIRUPDWLRQ�LQ�
WKH�FRPLQJ�PRQWKV�� 

3/$11,1*�&200,66,21�1(:6� 



�� 

7KH�&RUQZDOO�'HYHORSPHQW�5HYLHZ�%RDUG�VHHNV�QHZ�PHPEHUV� 

 

7KH�9LVLRQ�6WDWHPHQW�LQ�WKH�7RZQ�RI�&RUQZDOO�3ODQ�LQFOXGHV�D�JRDO�WR�³6WUHQJWKHQ�FLWL]HQ�SDUWLFLSDWLRQ�LQ�ORFDO�
JRYHUQPHQW�DQG�EXLOG�D�JUHDWHU�VHQVH�RI�FRPPXQLW\�´��:LWK�WKLV�LQ�PLQG��\RX�DUH�LQYLWHG�WR�FRQVLGHU�PHPEHUVKLS�
RQ�WKH�'HYHORSPHQW�5HYLHZ�%RDUG�DV�D�QHZ�PHPEHU� 

7KH�'5%�PHHWV�WKH�ILUVW�:HGQHVGD\�RI�HYHU\�PRQWK��DW���SP���7KH�%RDUG�UHYLHZV�SURSRVDOV�IRU�ODQG�XVH�DQG�GHYHO�
RSPHQW�LQ�&RUQZDOO�XQGHU�WKH�7RZQ¶V�=RQLQJ�5HJXODWLRQV�DQG�6XEGLYLVLRQ�5HJXODWLRQV���$OO�PHHWLQJV�DQG�
KHDULQJV�DUH�RSHQ�WR�WKH�SXEOLF���'XULQJ�WKH�SDQGHPLF��RXU�PHHWLQJV�KDYH�EHHQ�KHOG�E\�=RRP� 

+HUH�DUH�WKH�VRUWV�RI�PDWWHUV�ZH�FRQVLGHUHG�LQ��������DQ�DSSOLFDWLRQ�IRU�FRQGLWLRQDO�XVH�DSSURYDO�WR�DOORZ�D�EDUQ�RQ�
:HVW�6WUHHW�WR�EH�XVHG�DV�D�FRPPHUFLDO�HYHQW�YHQXH�IRU�SULYDWH�SDUWLHV��DQ�DSSOLFDWLRQ�IRU�DSSURYDO�RI�D�PLQRU�VXE�
GLYLVLRQ�RI�D�SURSHUW\�ORFDWHG�DW�5RXWH�����DQG�&LGHU�0LOO�5RDG�LQWR�WZR�ORWV��DQ�DSSOLFDWLRQ�IRU�D�ZDLYHU�DQG�RU�
YDULDQFH�RI�WKH�UHTXLUHPHQWV�UHODWLQJ�WR�SDUNLQJ�IRU�WKH�&RUQZDOO�&RXQWU\�6WRUH�SURSHUW\�RQ�5RXWH�����DQ�DSSOLFD�
WLRQ�IRU�ZDLYHU�IRU�D�SURSHUW\�RQ�/HPRQ�)DLU�5RDG�WR�SHUPLW�WKH�UHSODFHPHQW�RI�WKH�H[LVWLQJ�EDOFRQ\�DQG�ODGGHU�
HJUHVV�IURP�WKH�WKLUG�IORRU�ZLWK�D�QHZ�VWDLU�IRU�VDIHW\��DQG�DQ�DSSOLFDWLRQ�IRU�ZDLYHU�IRU�DQ�LQWHULRU�ORW�RQ�6DPVRQ�
5RDG��WR�UHGXFH�VHWEDFN�UHTXLUHPHQWV� 

7KHUH�DUH�FXUUHQWO\���PHPEHUV�RI�WKH�'5%���%DUEDUD�*UHHQZRRG��&KDLU���'DYLG�$QGHUVRQ��9LFH�&KDLU���6KDUL�
-RKQVRQ��&KHU\O�&HVDULR��(OOHQ�:KHODQ-:XHVW��DQG�-RDQ�/\QFK��$OWHUQDWH����0HPEHUV�VHUYH�VWDJJHUHG�WKUHH-\HDU�
WHUPV�DQG�DUH�DSSRLQWHG�E\�WKH�6HOHFW�%RDUG��� 

&RSLHV�RI�'5%�GRFXPHQWV�DUH�DYDLODEOH�RQ�WKH�7RZQ�ZHEVLWH��LQFOXGLQJ�RXU�5XOHV�RI�3URFHGXUH�DQG�'5%�DSSOLFD�
WLRQ�IRUPV��ZKLFK�LQFOXGH�D�GHVFULSWLRQ�RI�WKH�DSSOLFDWLRQ�SURFHVV����$OVR�DYDLODEOH�DUH�WKH�=RQLQJ�5HJXODWLRQV�DQG�
6XEGLYLVLRQ�5HJXODWLRQV� 

,I�\RX�WKLQN�\RX�PLJKW�EH�LQWHUHVWHG�LQ�VHUYLQJ�RQ�WKH�%RDUG��SOHDVH�UHDFK�RXW�WR�RQH�RI�RXU�PHPEHUV�WR�ILQG�RXW�
ZKDW�LV�LQYROYHG� 

 
7+(�'(9(/230(17�5(9,(:�%2$5'�$1'�7+(�����������
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2XU������ERRN�VDOH�
WR�EHQHILW�WKH����
&RUQZDOO�)UHH�����
3XEOLF�/LEUDU\�� 
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(����6LJQDJH�-�,Q�DQ�HPHUJHQF\��FOHDUO\�PDUNHG�KRXVH�QXPEHUV�DUH�FULWLFDOO\�LPSRUWDQW�WR�)LUVW�5H�
VSRQGHUV��,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�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�UHPHPEHU� 

)LUH�6DIHW\�5HPLQGHUV 

IURP�WKH 

&RUQZDOO�9ROXQWHHU�)LUH�'HSDUWPHQW 

7KH�&RUQZDOO�5HFUHDWLRQ�&RPPLWWHH�KHOG�WKHLU�HQG�RI�WKH�\HDU�PHHWLQJ�RQ�'HFHPEHU��WK�  
:H�KDYH�VRPH�IXQ�DFWLYLWLHV�DQG�FKDOOHQJHV�SODQQHG�IRU�WKH�XSFRPLQJ�\HDU��:H�KRSH�\RX�ZLOO�MRLQ�LQ�DQG�HQMR\�
ZKDW�ZH�KDYH�OLQHG�XS�IRU�WKH�FRPPXQLW\� 
 
7KH�DFWLYLWLHV�DUH�DV�IROORZV� 
,Q�-DQXDU\��ZH�ZLOO�NLFN�RII�WKH�\HDU�ZLWK�D�+\GUDWLRQ�&KDOOHQJH��,QIRUPDWLRQ�ZDV�VHQW�RXW�LQ�\RXU�HPDLOV�DERXW�
WKLV�FKDOOHQJH� 
  
,Q�)HEUXDU\��LI�ZH�KDYH�VQRZ��ZH�ZLOO�LQYLWH�WKH�FRPPXQLW\�WR�FRPH�EXLOG �6QRZ�6FXOSWXUHV�RQ�WKH�SURSHUW\�
DURXQG�WKH�7RZQ�+DOO�  
  
,Q�0DUFK��ZH�ZLOO�EH�VHQGLQJ�RXW�LQIRUPDWLRQ�IRU�D�3ODQN�&KDOOHQJH 
  
,Q�0DUFK�$SULO� �ZH�DUH�FRRNLQJ�XS�D�&RXFK�WR��. 
  
,Q�0D\��ZH�ZLOO�VHQG�RXW�LQIRUPDWLRQ�IRU�D�5HDGLQJ�&KDOOHQJH 
  
,Q�-XQH�WKH�SRSXODU�7LH�'\H�'D\�ZLOO�EH�EDFN 
  
)RU�WKH�VXPPHU��WKH�6WDWH�VSRQVRUHG�3DUN�DQG�+LVWRULF�3DVVHV�ZLOO�EH�DYDLODEOH��:H�ZLOO�VHQG�RXW�LQIRUPDWLRQ�RQ�
KRZ�\RX�FDQ�REWDLQ�WKHVH�SDVVHV� 
  
,Q�$XJXVW��ZH�ZLOO�EH�SURPRWLQJ�DQG�VXSSRUWLQJ�WKH�$GGLVRQ�&RXQW\�)LHOG�'D\V 
  
6WD\�WXQHG�IRU�PRUH�IXQ�WR�FRPH�LQ�WKH�IDOO� 

5(&5($7,21�&200,77((�1(:6�$1'�$&7,9,7,(6 
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7RZQ�RI�&RUQZDOO 

�����5RXWH��� 

&RUQZDOO��97������� 
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