
&DOLIRUQLD�&RXQFLO�IRU�:LOGOLIH�5HKDELOLWDWRUV

$XJXVW������1HZVOHWWHU
0HVVDJH�IURP�WKH�3UHVLGHQW�

�

7KH�&&:5�ERDUG�KDV�EHHQ�YHU\�KDUG�DW�ZRUN��7KH�SDVW�IHZ�PRQWKV�ZH�ZHUH
DEOH�WR�JDWKHU�XS�DOO�RI�&&:5¶V�SDVW�GRFXPHQWDWLRQ���DERXW����ER[HV�ZRUWK��$
IHZ�RI�WKH�ERDUG�PHPEHUV�JRW�WRJHWKHU�DQG�KDG�D�YHU\�LQIRUPDWLYH�ZRUN
ZHHNHQG��:H�ZHUH�DEOH�WR�JR�WKURXJK�DOO�RI�WKHVH�KLVWRULFDO�GRFXPHQWV�DQG
RUJDQL]HɾHYHU\WKLQJ��,W�ZDV�DPD]LQJ�WR�VHH�WKH�OHJDF\�RI�&&:5�WKURXJK
GRFXPHQWDWLRQ��&&:5�KDV�D�GHWDLOHG�'RFXPHQW�5HWHQWLRQ�3ODQ�DQG�ZH
IROORZHG�LW�WR�DQ�REVHVVLYH�OHYHO�ɾ$OO�ER[HV�DUH�QRZ�ODEHOHG�ZLWK�ZKDW�LWV
FRQWHQWV�DQG�KRZ�ORQJ�WKRVH�GRFXPHQWV�QHHG�WR�EH�VDYHG�IRU��:H�ZHUH�DEOH�WR

5HJLVWHU�IRU�WKH������6\PSRVLXP�+HUH�



FRQVROLGDWHɾ���ER[HV�DQG�VHYHUDO�ELQGHUV�GRZQ�WR�MXVW���ER[HV��,W�ZDV�D�WHGLRXV
EXW�IXOILOOLQJ�ZHHNHQG�

2XU�WHDP�IRXQG�SDVW�&&:5�WUHDVXUHV�LQ�WKH�RUJDQL]DWLRQ�KXUULFDQH��7KHUH�ZHUH
OHWWHUV�DQG�IO\HUV�DERXW�JHWWLQJ�&&:5�RUJDQL]HG�GDWLQJ�EDFN�WR�WKH
&RXQFLO
VɾEHJLQQLQJ�LQ����������,QFOXGHG�LQ�WKH�ER[HV�DQG�ELQGHUV�RI�KLVWRULFDO
UHFRUGV�ZHUH�OLVWV�RI�PHPEHUV�IURP�VHYHUDO�\HDUV��,�UHFRJQL]HG�PDQ\�RI�P\
SHUVRQDO�PHQWRUV�RQ�WKRVH�OLVWV��7KHUH�ZDV�D�KXJH�DPRXQW�RI�PDWHULDO�IURP�WKH
SDVW����V\PSRVLXPV�LQFOXGLQJ�EURFKXUHV��DJHQGDV��VLOHQW�DXFWLRQ�IRUPV�DQG
UHJLVWUDWLRQ�OLVWV��DOO�GDWLQJ�EDFN�WR�WKH�ILUVW�PHPEHUV�PHHWLQJ�RQ�0DUFK����
�����DW�D�:DOGRUI�6FKRRO�LQ�6DFUDPHQWR��:KDW�D�OHJDF\�WKLV�RUJDQL]DWLRQ�KDV
DQG�,�SHUVRQDOO\�ZDQW�WR�VHQG�D�KXJH�KXJ�RI�JUDWLWXGH�WR�HYHU\ERG\�WKDW�KDV
KHOSHG�VKDSH�&&:5�RYHU�WKH�GHFDGHV�

,Q�WKH�FRQVWDQW�HYROXWLRQ�RI�&&:5��WKH�ERDUG�KDV�EHHQ�GLOLJHQWO\�UHVHDUFKLQJ
DOO�RI�WKH�QHZ�RSWLRQV�RQ�WKH�PDUNHW�IRU�ZHEVLWH�DQG�PHPEHUVKLS�PDQDJHPHQW�
2XU�FXUUHQW�ZHEVLWH�PDLQWDLQHG�E\�RXU�IRUPHU�ERDUG�PHPEHU�5XWK�0F'XQQ��LV
D�:RUG3UHVV�PDVWHUSLHFH�DQG�ZLWKRXW�EHLQJ�DQ�H[SHUW�LQ�:RUG3UHVV��LW�LV
GLIILFXOW�WR�QDYLJDWH�DQG�XVH�IRU�WKH�DYHUDJH�SHUVRQ�ɾ

,W�LV�YHU\�LPSRUWDQW�WKDW�&&:5�DV�DQ�RUJDQL]DWLRQ�FDQ�HDVLO\�KDQG�RII�GXWLHV�WR
WKH�QH[W�JHQHUDWLRQ��<RXU�%2'�KDV�GHGLFDWHG�WKH�SDVW�IHZ�\HDUV�WR�PDNLQJ�WKH
RYHUDOO�PDQDJHPHQW�RI�WKH�RUJDQL]DWLRQ�HDVLHU�ɾ�,W�VKRXOG�EH�VLPSOH�WR�VKDUH
LQWHUQDO�GRFXPHQWV�DQG�VWRUH�GRFXPHQWDWLRQ�ZLWKRXW�JLDQWɾELQGHUV�DQG
FDUGERDUG�ER[HV�IROORZLQJ�HYHU\ERG\�DURXQG��2XU�FRPPXQLFDWLRQ�VKRXOG�EH
VLPSOH�DQG�HIIHFWLYH�ZLWK�RXU�PHPEHUV�DQG�RXUVHOYHV��(YHU\WKLQJ�ZH�GR�VKRXOG
QRW�WDNH�\HDUV�WR�OHDUQ��EXW�D�IHZ�WXWRULDOV�DZD\��2XU�FRPPXQLW\¶V�WLPH�LV
SUHFLRXV�DQG�YDOXDEOH�ɾ�,I�ZH�FDQ�UHGXFH�WKH�DPRXQW�RI�OHDUQLQJ�WLPH�DQG�EXV\
ZRUN��ZH�FDQ�IRFXV�PRUH�RI�RXU�WLPH�RQ�XS�WR�GDWH�DQG�FULWLFDO�LQIRUPDWLRQ�WKDW
RXU�PHPEHUV�VKRXOG�EH�PDGH�DZDUH�RI�

:LWK�DOO�WKLV�VDLG��&&:5�LV�YHU\�SURXG�WR�UHYHDO�RXU�QHZ�ZHEVLWH��&UHDWHG�XVLQJ
6TXDUHVSDFH�ZKLFK�OLQNV�WR�RXU�PHPEHUVKLS�GDWDEDVH��0HPEHUVKLS�:RUNV��1RW
RQO\�DUH�WKH�RYHUDOO�FRVWV�RI�WKHVH���SURJUDPV�FKHDSHU�WKDQ�RXU�FXUUHQW�VHW�XS
EXW�DOPRVW�DQ\ERG\�FDQ�QDYLJDWH�DQG�XVH�WKHVH�VRIWZDUHV��,I�\RX�FDQ¶W�ILJXUH
VRPHWKLQJ�RXW��LW�LV�MXVW�D�WXWRULDO�DZD\��,Q�IDFW��LW�ZDV�VR�HDV\�WKDW�ZH�ZHUH�DEOH
WR�SXW�DOO�RI�WKLV�WRJHWKHU�DQG�LQFOXGH�V\PSRVLXP�UHJLVWUDWLRQ�LQWR�LW�ZLWKLQ�D
IHZ�VKRUW�PRQWKV��PRVW�RI�XV�OHDUQLQJ�DV�ZH�ZHQW��)RU�PRUH�RQ�RXU�QHZ
0HPEHUVKLS�6RIWZDUH�DQG�KRZ�LW�DIIHFWV�\RX�SOHDVH�UHIHU�WR�RXU�0HPEHUVKLS
:RUNV�DUWLFOH��
�
6LQFHUHO\��
5DFKHO�$YLOOD



6\PSRVLXP��������7KH�0RXQWDLQV�DUH�&DOOLQJ
DQG�,�0XVW�*R«´-RKQ�0XLU´

7KLV�ZLOO�EH�WKH��WK�WLPH�&&:5�KDV�KDG�D�6\PSRVLXP�DW�7HQD\D�/RGJH��:H
GHFLGHG�WR�HPEUDFH�RXU�URRWV�DQG�JR�EDFN�IRU�RXU�TXDUWHU�FHQWXU\�JDWKHULQJ�
7KLQJV�KDYH�FKDQJHG�DW�7HQD\D�/RGJH��WKH\�KDYH�H[SDQGHG�DQG�QRZ�WKHUH�DUH
PRUH�DPHQLWLHV�DQG�PRUH�IRRG�RSWLRQV��,W�LV�D�EHDXWLIXO�ORFDWLRQ�DQG�LI�\RX�ERRN
HDUO\�\RX�PD\�EH�DEOH�WR�JHW�D�IHZ�PRUH�GD\V�DGGHG�RQ�ZLWK�RXU�VSHFLDO�UDWH�DQG
WDNH�D�WULS�RXW�WR�<RVHPLWH�DV�ZHOO��
�
¬

$&&2002'$7,216�$7�7(1$<$�/2'*(

7HQD\D�/RGJH�DW�<RVHPLWH�LV�QHVWOHG�DPRQJ�&DOLIRUQLD¶V�+LJK�6LHUUD¶V��3ODQ�WR
H[SORUH�WKH����DFUH�KRWHO�SURSHUW\�FULVVFURVVHG�ZLWK�WUDLOV�DQG�DOLYH�ZLWK�D�ZLGH
YDULHW\�RI�IORUD�DQG�IDXQD��7HQD\D�/RGJH�LV�ORFDWHG�DORQJ�+LJKZD\����MXVW�WZR
PLOHV�IURP�<RVHPLWH¶V�6RXWK�*DWH��)RU�PRUH�LQIRUPDWLRQ�YLVLW
KWWSV���ZZZ�WHQD\DORGJH�FRP��ɾ

+27(/�5(6(59$7,216

&&:5�KDV�QHJRWLDWHG�D�VSHFLILF�QXPEHU�RI�VOHHSLQJ�URRPV�UHVHUYHG�DW�WKH
VSHFLDO�V\PSRVLXP�UDWH�RI������SHU�QLJKW��QRW�LQFOXGLQJ�WD[HV�DQG�IHHV�
VLQJOH�GRXEOH�RFFXSDQF\�SOXV�D�KHDYLO\�GLVFRXQWHG�����SHU�GD\�UHVRUW�IHH��:H
QHJRWLDWHG�KDUG�WR�JHW�WKLV�UHGXFHG�WR�DQ�DIIRUGDEOH�OHYHO�IRU�PHPEHUV��VR�SOHDVH
XQGHUVWDQG�WKDW�UHVRUW�IHHV�DUH�VRPHWKLQJ�KRWHOV�DUH�VWDUWLQJ�WR�UHTXLUH��DQG�ZH
ZLOO�KDYH�WR�JHW�XVHG�WR�ɾ:H�KLJKO\�VXJJHVW�EXQNLQJ�XS�ZLWK�D�IULHQG�WR�UHGXFH
\RXU�RYHUDOO�FRVWV��$GGLWLRQDO�DGXOWV����RU�PRUH��ZLOO�FRVW�DQ�H[WUD�����D�QLJKW�
<RX�PXVW�PDNH�UHVHUYDWLRQV�EHIRUH�2FWREHU���������LQ�RUGHU�WR�UHFHLYH�WKLV
UDWH�ɾ�<RX�FDQ�PDNH�\RXU�UHVHUYDWLRQV�RQOLQH�DW�RXU�&&:5�2QOLQH�5HVHUYDWLRQ
/LQN�RU�\RX�FDQ�FDOO�7HQD\D�/RGJH�DW�����������������2SWLRQ����DQG�LGHQWLI\
\RX�DUH�ZLWK�WKH�&DOLIRUQLD�&RXQFLO�IRU�:LOGOLIH�5HKDELOLWDWRUV�RU�E\�XVLQJ�WKH
JURXS�FRGH���,�$)�WR�UHFHLYH�WKH�JURXS�UDWH��
2QFH�WKH�URRPV�DUH�ILOOHG��WKH�V\PSRVLXP�UDWH�FDQQRW�EH�JXDUDQWHHG��HYHQ�LI
UHTXHVWHG�EHIRUH�WKH�FXW�RII�GDWH��7KH�VSHFLDO�UDWH�ZLOO�EH�H[WHQGHG�WR�DWWHQGHHV



IRU�WKH�QLJKWV�EHIRUH�DQG�DIWHU�WKH�V\PSRVLXP�LI�VSDFH�LV�DYDLODEOH��7KH�FKHFN�LQ
WLPH�LV������30�DQG�WKH�FKHFN�RXW�WLPH�LV�������$0�ɾ

¬

7KH�ILUVW����PHPEHUV�ZLOO�JHW�WKH�HDUO\�ELUG�SULFH�RI������XVH�WKH�GLVFRXQW�FRGH
³HDUO\ELUG´��7KHUHDIWHU�WKH�FRVW�ZLOO�EH�����IRU�PHPEHUV������IRU�QRQ�
PHPEHUV��7KLV�FRVW�ZLOO�LQFOXGH�D�ZHOFRPH�EUHDNIDVW�6DWXUGD\�PRUQLQJ��DFFHVV
WR�QHDUO\����SUHVHQWDWLRQV�DQG�ODEV��WKH�DELOLW\�WR�SUH�UHJLVWHU�IRU�WKH�,:5&
FRXUVHV�DQG�PRUH��
ɾ�
:H�DUH�YHU\�H[FLWHG�WR�KDYH�,:5&�KRVW���RI�WKHLU�FRXUVHV�ZLWK�XV�WKLV�\HDU��7KH\
ZLOO�WHDFK�WKH�3DLQ�DQG�:RXQG�0DQDJHPHQW����KRXU�FRXUVH��RQ�6XQGD\������
�����DQG�0RQGD\�������7KH�=RRQRVHV����KRXU�FRXUVH��ZLOO�DOVR�EH�RQ�0RQGD\
IURP�������7KH�,:5&�FRXUVHV�ZLOO�KDYH�D�VHSDUDWH�UHJLVWUDWLRQ�WKURXJK�,:5&�LI
\RX�ZDQW�WR�VLJQ�XS�IRU�WKHP��7KHVH�DUH�DOVR�WKH�RQO\�FODVVHV�WKDW�ZLOO�KDSSHQ�RQ
0RQGD\�VR�\RX�ZRQ¶W�PLVV�RXW�RQ�YHU\�PDQ\�RWKHU�SUHVHQWDWLRQV�ɾ
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¬

6&+2/$56+,3

*HQHURXV�GRQRUV�WR�WKH�&&:5�6FKRODUVKLS�)XQG�KDYH�PDGH�WKUHH�����
VFKRODUVKLSV�DYDLODEOH�WR�&&:5�PHPEHUV�IRU�������7KH�VFKRODUVKLS�LV�LQWHQGHG
WR�KHOS�GHIUD\�H[SHQVHV�WR�HOLJLEOH�&&:5�PHPEHUV�ZKR�ZRXOG�QRW�RWKHUZLVH�EH
DEOH�WR�DWWHQG�WKH�V\PSRVLXP�ɾ�7R�DSSO\��SOHDVH�VXEPLW�WKH�IROORZLQJ
LQIRUPDWLRQ�WR�MHQQLIHU#FFZU�RUJ�ɾ�$OO�DSSOLFDWLRQV�PXVW�EH�UHFHLYHG�E\
6HSWHPEHU��WK�ɾ�:LQQHUV�ZLOO�EH�DQQRXQFHG�E\�6HSWHPEHU���WK��
���1DPH��DGGUHVV��WHOHSKRQH�QXPEHU��HPDLO�DGGUHVV�
���3HUPLWWHG�DIILOLDWLRQ�
���:RXOG�\RX�EH�DEOH�WR�DWWHQG�WKH�V\PSRVLXP�ZLWKRXW�WKH�KHOS�RI�D
VFKRODUVKLS"�
���:K\�LV�ZLOGOLIH�UHKDELOLWDWLRQ�LPSRUWDQW�WR�\RX"�
���*LYH�RQH�H[DPSOH�RI�KRZ�\RX
YH�PDGH�D�GLIIHUHQFH�LQ�WKH�ILHOG�RI�ZLOGOLIH
UHKDELOLWDWLRQ�

¬

6,/(17�$8&7,21�$1'�5$))/(

&&:5�ZLOO�EH�KRVWLQJ�D�VLOHQW�DXFWLRQ�DQG�UDIIOH�DW�WKLV�\HDU¶V�V\PSRVLXP�RQ
6XQGD\��1RYHPEHU��UG�GXULQJ�RXU�IXQGUDLVLQJ�EDQTXHW�ɾ�:H�KDYH�VRPH�H[FLWLQJ
LWHPV�WR�ELG�RQ��LQFOXGLQJ�D�QLJKW�DW�6RUHQVHQ¶V�5HVRUW�LQ�EHDXWLIXO�+RSH�9DOOH\�
D�%DUQ�2ZO�QHVWLQJ�ER[��JLIW�FHUWLILFDWHV�WR�5DLQERZ�0HDOZRUPV��DQLPDO�WKHPHG
JLIW�EDVNHWV��UHOD[DWLRQ�LWHPV��MHZHOU\��FORWKLQJ��DQG�PRUH�ɾ�7KH�PDMRULW\�RI
LWHPV�DUH�GRQDWHG�E\�PHPEHUV�RU�IULHQGV�RI�PHPEHUV��DQG�ZH�DUH�VWLOO�LQ�QHHG
RI�VLOHQW�DXFWLRQ�DQG�UDIIOH�LWHPV��,I�\RX�KDYH�D�GRQDWLRQ��SOHDVH�FRQWDFW
-HQQLIHU�*XHVV�DW�MHQQLIHU#FFZU�RUJ�ɾ�7KDQN�\RX��
¬

0(0%(56+,3�7+$7�:25.6�)25�<28�
:H�KDYH�VZLWFKHG�WR�DQ�HDVLHU�PHPEHUVKLS�V\VWHP�FDOOHG�0HPEHUVKLS�:RUNV�
7KLV�ZLOO�DOORZ�\RX�WR�XSGDWH�\RXU�RZQ�PHPEHUVKLS��ORRN�DW�D�GLUHFWRU\�RI
PHPEHUV��DQG�PXFK�PRUH��7R�EHJLQ�XVLQJ�WKLV�RQ�WKH�QHZ�ZHEVLWH��IROORZ�WKHVH
WKUHH�VWHSV��
���*R�WR�WKH��0HPEHU�/RJLQ��WDE�XQGHU��0HPEHUVKLS��
���5HTXHVW�\RXU�SDVVZRUG��<RX�ZLOO�KDYH�WKH�FKDQFH�WR�UHVHW�LW�WR�VRPHWKLQJ�\RX
ZLOO�UHPHPEHU��5HWULHYH�LW�IURP�\RXU�HPDLO��
���3XW�LQ�\RXU�SDVVZRUG��7KLV�ZLOO�WDNH�\RX�WR�\RXU�SURILOH��<RX�FDQ�XVH�WKH�WDEV
WR�XSGDWH�\RXU�VSHFLDOWLHV��DGGUHVV�LQIR��DQG�DQ\WKLQJ�HOVH�\RX�QHHG�WR��
�
3/($6(�127(��<RX�QHHG�WR�GR�WKLV�%()25(�\RX�UHJLVWHU�IRU�WKH�V\PSRVLXP�DV



D�PHPEHU��<RX�ZLOO�XVH�\RXU�VDPH�SDVVZRUG�WKDW�\RX�FUHDWH�WR�ORJLQ�WR�JHW�WKH
PHPEHUVKLS�UDWH��<RX�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�SXUFKDVH�EDQTXHW�WLFNHWV�
SD\�ODE�IHHV��DQG�PRUH�RQFH�\RX�KDYH�ORJJHG�LQ�DQG�UHJLVWHUHG�IRU�WKH
V\PSRVLXP��
�
127(����7KLV�LV�QRW�WKH�VDPH�SDVVZRUG�XVHG�WR�DFFHVV��0HPEHU�5HVRXUFHV��
2QH�OLPLW�RI�WKH�VRIWZDUH�XVHG�WR�FUHDWH�WKH�QHZ�ZHEVLWH�LV�ZH�FDQ
W�KDYH
LQGLYLGXDO�SDVVZRUGV�WR�DFFHVV�SDJHV��5HTXHVW�WKH�SDVVZRUG�DQG�\RX
OO�EH�JLYHQ
LW��3OHDVH�WUXVW�XV�WKDW�WKH�WHPSRUDU\�LQFRQYHQLHQFH�LV�ZHOO�ZRUWK�WKH�HDVH�RI�WKH
QHZ�ZHEVLWH�EXLOGHU�WKDW�GRHV�QRW�UHTXLUH�DQ\�VSHFLDOL]HG�NQRZOHGJH�WR�FUHDWH
RU�PDQDJH�SDJHV��7KDW�PHDQV�WKDW�ZKRHYHU�LV�RQ�WKH�ERDUG���ZLOO�LW�EH�\RX"��FDQ
EHWWHU�KHOS�\RX�XVH�WKH�ZHEVLWH�LQ�WKH�IXWXUH��
�
/DVWO\��SOHDVH�UHPHPEHU�WKDW�ZH�PD\�H[SHULHQFH�VRPH�SUREOHPV�LQ�WKH
WUDQVLWLRQ��:H�GLVFXVVHG�WKH�FKDQJHV�WKRURXJKO\�DQG�IHHO�WKDW�WKLV�ZLOO�PDNH
&&:5�D�PRUH�VXVWDLQDEOH�DQG�XVHU�IULHQGO\�RUJDQL]DWLRQ�LQWR�WKH�IXWXUH��$OO�RI
XV�ERDUG�PHPEHUV�DUH�YROXQWHHUV�DQG�ZH�DUH�GRLQJ�WKLV�RQ�RXU�RZQ�WLPH�DW�WKH
HQG�RI�EDE\�VHDVRQ��+DYH�SDWLHQFH�ZLWK�XV�DV�ZH�WU\�WR�KHOS�\RX�DQG�KHOS�&&:5
IXQFWLRQ�HIILFLHQWO\�LQWR�WKH�IXWXUH��
ɾ

,1)250$7,21�29(5/2$'�$1'�1(:6/(77(5�%851287

:H�OLYH�LQ�D�ZRUOG�ZKHUH�LQIRUPDWLRQ�LV�FRQWLQXRXV��(LWKHU�WKURXJK�VRFLDO
PHGLD��WKH�QHZV�RU�IURP�RWKHU�DVSHFWV�RI�RXU�OLYHV��LQIRUPDWLRQ�IORRGV�RXU
EUDLQV�HQGOHVVO\�DQG�LW�FDQ�EHFRPH�RYHUZKHOPLQJ��%HUWUDP�*URVV�FRLQHG�WKH
WHUP�LQIRUPDWLRQ�RYHUORDG�LQ�KLV������ZRUN�7KH�0DQDJLQJ�RI�2UJDQL]DWLRQV�
7KH�GHILQLWLRQ�*URVV�SURYLGHG�ZDV�DV�IROORZV��³,QIRUPDWLRQ�RYHUORDG�RFFXUV
ZKHQ�WKH�DPRXQW�RI�LQSXW�WR�D�V\VWHP�H[FHHGV�LWV�SURFHVVLQJ�FDSDFLW\´��7KLV
PHDQV�WKDW�ZKHQ�WRR�PXFK�LQIRUPDWLRQ�HQWHUV�RXU�EUDLQV�LW�EHFRPHV
LQFUHDVLQJO\�GLIILFXOW�WR�GLJHVW�DQG�IXOO\�FRPSUHKHQG�WKH�LQIRUPDWLRQ�ZH�DUH
WDNLQJ�LQ�

,Q�DQ�HIIRUW�WR�PDNH�RXU�QHZVOHWWHU�PRUH�DFFHVVLEOH�DQG�UHDGDEOH��WKH�%RDUG�RI
'LUHFWRUV�KDV�GLVFXVVHG�FUHDWLQJ�D�QHZVOHWWHU�WKDW�ZLOO�SUHVHQW�LPSRUWDQW
LQIRUPDWLRQ�EXW�LQ�D�ZD\�ZKHUH�UHDGHUV�ZRQ¶W�EHFRPH�RYHUZKHOPHG�E\�WRR
PDQ\�GHWDLOV��:H�ZLOO�EH�IRFXVLQJ�RQ�TXDOLW\�RYHU�TXDQWLW\��2XU�QHZVOHWWHUV�ZLOO



EH�D�OLWWOH�EULHIHU�LQ�FRQWHQW�EXW�VWLOO�SURYLGH�HDV\�DFFHVV�WR�PRUH�LQIRUPDWLRQ
VKRXOG�D�UHDGHU�ZDQW�WR�OHDUQ�PRUH�DERXW�D�WRSLF��:H�ZDQW�WR�SUHVHQW�RXU
QHZVOHWWHUV�LQ�D�ZD\�WKDW�LV�FRQFLVH�EXW�HIIHFWLYH�ɾ

¬

$'92&$&<�1(:6

:RQGHUIXO�QHZV�IRU�ZLOGOLIH��$%������WKH�ELOO�WR�EDQ�DOO�FRPPHUFLDO�DQG
UHFUHDWLRQDO�WUDSSLQJ�RI�IXU�EHDULQJ�DQG�QRQJDPH�PDPPDOV�LV�XS�IRU�D�YRWH�LQ
WKH�6WDWH�6HQDWH��3DVVDJH�LQ�WKH�6HQDWH�LV�WKH�ODVW�VWHS�WR�EDQ�WKLV�FUXHO�DQG
VHQVHOHVV�SUDFWLFH�LQ�&DOLIRUQLD�EHIRUH�LW�JRHV�WR�WKH�JRYHUQRU¶V�GHVN�IRU
VLJQDWXUH��&&:5�LV�SURXG�WR�KDYH�VHQW�RXW�OHWWHUV�RI�VXSSRUW�WKURXJKRXW�WKLV
ELOO¶V�SURFHVV�ɾ

�
,Q�HDUO\�-XO\��$GYRFDF\�&RPPLWWHH�PHPEHU��.HOOH�.DFPDUFLN��VSRNH�RQ�EHKDOI
RI�&&:5�DV�ZHOO�DV�:LOGFDUH�DJDLQVW�WKH�XVH�RI�URGHQWLFLGHV�RQ�WKH�)DUDOORQ
,VODQGV�DW�WKH�&DOLIRUQLD�&RDVWDO�&RPPLVVLRQ¶V�PHHWLQJ�LQ�6DQ�/XLV�2ELVSR�
7KDQN�\RX��.HOOH��ɾɾ

7KDQN�\RX�WR�RXU�PHPEHUV�IRU�VXSSRUWLQJ�XV��:H�KRSH�WR�VHH�\RX
DW�WKH�6\PSRVLXP�LQ�<RVHPLWH�WKLV�\HDU�

7KH�&DOLIRUQLD�&RXQFLO�IRU�:LOGOLIH�5HKDELOLWDWRUV�LV�GHGLFDWHG�WR�DGYDQFLQJ�ZLOGOLIH

UHKDELOLWDWLRQ�DQG�VXSSRUWLQJ�ZLOGOLIH�LQ�D�FKDQJLQJ�ZRUOG�

5HJLVWHU�IRU�WKH������6\PSRVLXP�+HUH�

)LQG�2XW�0RUH�$ERXW�&&:5�



&RS\ULJKW��������&DOLIRUQLD�&RXQFLO�IRU�:LOGOLIH�5HKDELOLWDWRUV��$OO�ULJKWV�UHVHUYHG�

2XU�PDLOLQJ�DGGUHVV�LV�
3�2��%R[�������&RWDWL��&$¬

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"
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