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)DOOHQ�IURP�WKH�3UHVLGHQW¶V�'HVN��«-� 
 
&KULVWPDV�LV�DOPRVW�KHUH� 
 

%H�RQ�WKH�ORRN�RXW�IRU�D�IDW�PDQ�ZKR�ODXJKV�D�ORW�DQG�
EULQJV�SUHVHQWV���1R���LW
V�QRW�\RXU�WUXO\�HLWKHU��,�GRQ
W�
EULQJ�SUHVHQWV���7KLV�MROO\�ROG�JX\�LV�UXPRXUHG�WR�VS\�
RQ�FKLOGUHQ�ODWH�DW�QLJKW��DQG�NHHS�D�GHWDLOHG�OLVW�RI�
WKHLU�DFWLYLWLHV��,I�WKDW�VRXQGV�VXVSLFLRXV��LW�LV� 
 

$OO�NLGGLQJ�DVLGH��RQ�EHKDOI�RI�WKH�:LQQLSHJ�$PDWHXU�
5DGLR�&OXE��,�ZRXOG�OLNH�WR�ZLVK�HYHU\RQH�D�YHU\�0HUU\�
&KULVWPDV�DQG�D�+DSS\�1HZ�<HDU� 
 

7KLV�\HDU�WKH�FOXE�ZDV�LQYROYHG�ZLWK�WKH�DQQXDO�ILHOG�
GD\�HYHQW��WZR�VXFFHVVIXO�IOHD�PDUNHWV��DV�ZHOO�DV�WHDP�
LQJ�XS�ZLWK�6FRXWV�&DQDGD�IRU�WKHLU�-DPERUHH�2Q�7KH�
$LU��7KH�SDUWLFLSDWLRQ�ZLWK�WKH�6FRXWV��LV�DQ�LQFUHDVH�LQ�
UDGLR�UHODWHG�RXWLQJV�DQG�LV�JUHDW�IXQ�IRU�WKRVH�WKDW�
SDUWLFLSDWHG��,I�\RX�KDYH�QRW�SDUWLFLSDWHG�LQ�WKHVH�DFWLY�
LWLHV��,�ZRXOG�XUJH�\RX�WR�JHW�LQ�RQ�WKH�IXQ� 
 

7KH�RXWORRN�IRU�QH[W�\HDU�LV�YHU\�JRRG��7KH�FOXE�LV�
KHDOWK\�ILQDQFLDOO\��DQG�ZH�DUH�FRQWLQXDOO\�WHDFKLQJ�
DQG�JUDGXDWLQJ�QHZ�/LFHQVHG�$PDWHXU�5DGLR�2SHUD�
WRUV�WR�KHOS�JURZ�WKLV�KREE\�RI�RXUV��:H�ZHOFRPH�WKRVH�
QHZ�+DPV�WR�WKH�KREE\��DQG�HQFRXUDJH�WKHP�WR�MRLQ�
WKH�FOXE�WKDW�VSRQVRUV�DQG�UXQV�WKRVH�FRXUVHV� 
 

7KRVH�RI�\RX�ZKR�DUH�RQ�+)��UHPHPEHU�WKDW�GXULQJ�WKH�
&KULVWPDV�VHDVRQ�ZH�+DPV�KHOS�RXW�2OG�6DLQW�1LFN�LQ�
KLV�WUDYHOV�DQG�ZLWK�FRPPXQLFDWLQJ�WR�FKLOGUHQ�ZRUOG�
ZLGH��6R�LI�\RX�DUH�LQFOLQHG�WR�KHOS�RXW��MXVW�VFDQ�WKH�
EDQGV�DQG�\RX�DUH�VXUH�WR�FRPH�DFURVV�KLP�VRPHZKHUH�
LQ�WKH�HWKHU�LQ�WKH�DLU�� 
 

6SHDNLQJ�RI�+)��GRQ
W�IRUJHW�WKH�DQQXDO�5$&�&DQDGD�
:LQWHU�5DGLR�&RQWHVW��7KH�FRQWHVW�SHULRG�IRU�WKLV�\HDU�
LV�����87&�WR������87&��RQ�'HFHPEHU���WK��������,I�
\RX�FDQ�SDUWLFLSDWH��RU�PDQ�WKH�VWDWLRQ�9(�5$&�IRU�D�
VKLIW��WKDW�ZRXOG�EH�JUHDW��7KLV�LV�WKH�ILQDO�HYHQW�WKDW�
ZLOO�FORVH�RXW�WKH�\HDU�ORQJ�FHOHEUDWLRQV�RI�&DQDGD������
RXU�FRXQWULHV����WK�ELUWKGD\� 
 

0HUU\�&KULVWPDV��DQG�PD\�*RG�EOHVV�\RX�ZLWK�D�
+HDOWK\�DQG�+DSS\�1HZ�<HDU� 
 
3HWHU�7RWK 
 
9(�77+ 

  7R�LQFUHDVH�SXEOLF�DZDUHQHVV�DQG�UHVSHFW�IRU�$PDWHXU�UDGLR��WR�SURYLGH�HGXFDWLRQ 
DQG�VXSSRUW�LQ�DOO�DVSHFWV�RI�WKH�KREE\�WR�RXU�PHPEHUV�LQ�D�VRFLDO�DWPRVSKHUH 2XU�9LVLRQ 

:$5&�([HFXWLYH�IRU�����-����« 
 
3UHVLGHQW �3HWHU�7RWK ������������YH�WWK#JPDLO�FRP 
9LFH-3UHV� �-RKQ�5RPDQHF �YH�YMU#JPDLO�FRP 
7UHDVXUHU �'DYLG�/DWRXU ������������YH�GOD#JPDLO�FRP 
6HFUHWDU\ �*HUU\�6KHUPDQ������YH�JNV#RXWORRN�FRP 
0HPEHUVKLS �-HVV\�%ODQFKHWWH�������YH�MEE#JPDLO�FRP 
3URJUDPV �5REHUWR�8UUHD YD��UXO#JPDLO�FRP 
(GXFDWLRQ �5REHUWR�8UUHD YD��UXO#JPDLO�FRP 
3DVW�3UHVLGHQW�'DYLG�/DWRXU ������������YH�GOD#JPDLO�FRP 
 

3XEOLF�,QIRUPDWLRQ�2IILFHU«� 
  .XUW�6DUJHQW ����NXUWVDUJHQW#JPDLO�FRP 

'HFHPEHU����� )DFHERRN�:LQQLSHJ�$PDWHXU�5DGLR�&OXE�-�9(�%%��7ZLWWHU�#YH�EEZDUF 9(�%% 

 
 7KH 

1(:6&$67(5 
7KH�2IILFLDO�3XEOLFDWLRQ�RI�WKH�:LQQLSHJ�$PDWHXU�5DGLR�&OXE 

KWWS���ZZZ�:LQQLSHJ$5&�RUJ 

 

&KULVWPDV�3DUW\ 
 

'DWH��7XHVGD\���'HFHPEHU��������� 
7LPH�������30���QRWH�WKH�PHHWLQJ�GDWH�FKDQJH� 
3ODFH���'DNRWD�&ROOHJLDWH�-�&DIHWHULD��6HH�<RX�7KHUH 
 ����'DNRWD�6WUHHW��$W�%HOLYHDX�5RDG� 
 

2WKHU�,PSRUWDQW�'DWHV� 
1HZVFDVWHU��'HDGOLQH�'HFHPEHU��������� 
 
:$5&� 0RQWKO\�0HHWLQJ�'DWHV 
  -DQXDU\�������� 
  )HEUXDU\��������� 
 
$5(6� 7XHVGD\��'HFHPEHU��������� 
  6LU�:P�6WHSKHQVRQ�/LEUDU\ 
  ����.HHZDWLQ�6WUHHW�-� 
  0DUN�+DYHQV�9(�0:+�-� 
  3UHVHQWDWLRQ� RQ�,QWHUQHW�6HFXULW\ 
 
2WKHU� :RUNHG�$OO�:LQQLSHJ�$ZDUG 
  462�3DUW\ 
  'HFHPEHU���-��������� 
  
  6SULQJ�)OHD�0DUNHW 
  6XQGD\��$SULO��������� 
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:$5&�0LQXWHV��2FWREHU����� 
%\�*HUU\�9(�*.6 
 

 
0HHWLQJ�FDOOHG�WR�RUGHU������ 
 
,QWURGXFWLRQV�DV�XVXDO 
 
2FWREHU�PLQXWHV�PRYHG�E\�+DPLVK�VHFRQGHG�(G�2DNHV 
 
(GXFDWLRQ����VWXGHQWV�LQ�%DVLF�FRXUVH��&:�FRXUVH�
VWDUWV�LQ�-DQXDU\ 
 
)LQDQFLDO�UHSRUW���������WRWDO���������ZRUNLQJ� 
 
1R�$5(6�UHSRUW� 
 
3HWHU�µ77+�JDYH�';�UHSRUW� 
 
+LJK�$OWLWXGH�%DOORRQ�SURMHFW�–�WURSK\�SODQQHG�IRU�
KDP�UDGLR�XVH�LQ�WKLV�SURMHFW���&OXE�GRQDWLQJ���������WR�
WKLV�SURMHFW� 
 
5REHUWR�ZRQ��������RQ�WKH�������GUDZ� 
 
0HHWLQJ�HQGHG������ 
 
 
 

6SRWOLJKW�RQ�7RP�0LOOV�9(�6( 
%\�'DYLG�9(�'$5 
 
1RZ�WKDW�KH¶V�UHWLUHG�IURP����\HDUV�ZLWK�WKH�:LQQLSHJ�
)LUH�6HUYLFH��7RP�0LOOV�9(�6(�KDV�ORWV�RI�WLPH�IRU�FRI�
IHH��DW�WKH�$UFKHV�RQ�6DWXUGD\�DQG�6XQGD\��RQ�:DYHU�
OH\�RU�DQ\�RQH�RI�¤¤¤¤WKH����ILUH�VWDWLRQV�DURXQG�WRZQ���
+RZHYHU��WKDW�DVVXPHV�WKDW�KH¶V�GRQH�HYHU\WKLQJ�RQ�
5XWK¶V��9(�;</��³KRQH\-GR�OLVW´�ILUVW�´ 
 
 
³)LUVW�,�ZDV�LQ�
&%�UDGLR��XQWLO�
,�GLVFRYHUHG�
ZKDW�\RX�FRXOG�
GR�ZLWK�$PD�
WHXU�5DGLR�´ 
 
³,�GHFLGHG�WR�
JHW�P\�KDP�
WLFNHW�DV�D�&HQ�
WHQQLDO�3URMHFW�
LQ��������,�WRRN�
D�FODVV�DW�7HFK�
9RF���7KH�LQ�
VWUXFWRU�ZDV�
9(�+%��³KDOI�D�
EDQDQD´����+DU�
YH\�.LPHOPDQ�
9(�+5�DQG�D�
SULHVW�ZHUH�
FODVVPDWHV�´ 
 
%XLOG�RU�EX\"��³,�ERXJKW�XVHG�HTXLSPHQW�DW�IOHD�PDU�
NHWV�DQG�D���HOHPHQW�EHDP�DW�$O�-HEE¶V�HOHFWURQLF�VWRUH�
RQ�(ULQ���+H�VROG�&%�DQG�KDP�UDGLRV�´ 
 
0HPRUDEOH�PRPHQWV"��³(YHU\�FDOO�,�UHFHLYHG�ZDV�H[�
FLWLQJ��HVSHFLDOO\�ZKHQ�,�VSRNH�ZLWK�WKH�5XVVLDQV�´ 
 
:KDW�KDYH�\RX�JRW�RXW�RI�DPDWHXU�UDGLR�RYHU�WKH�
\HDUV"��³,�PDGH�IULHQGV�ZLWK�D�ZLGH�YDULHW\�RI�SHRSOH�
DURXQG�WKH�ZRUOG���,W¶V�EURXJKW�PH�D�ORW�RI�SOHDVXUH�´ 
 
3DUWLFXODU�LQWHUHVW�LQ�KDP�UDGLR"��$OO�KDV�EHHQ�LQWHUHVW�
LQJ���,�OLNH�WKH�LGHD�RI�PDNLQJ�FRQWDFWV�DURXQG�WKH�
ZRUOG���,¶YH�EHHQ�YHU\�DFWLYH�YROXQWHHULQJ�ZLWK�$5(6� 
 
3XEOLF�VHUYLFH"��0DQLWRED�0DUDWKRQV��6W��-RKQ¶V�&D�
WKHGUDO�%R\V¶�6FKRRO�VQRZVKRH�UDFHV�DQG�IORRGV���
�'DYLG¶V�DGG-RQ���7RP�KDV�EHHQ�D�³UHDG\�KDQG´�DW�
PDQ\��PDQ\�HYHQWV�DQG�PHHWLQJV���+H¶V�D�MR\�WR�EH�
ZLWK�� 
 
$GYLFH�IRU�QHZ�KDPV"��³7U\�PDQ\�PRGHV��JHW�DGYLFH�
IURP�RWKHU�KDPV�´ 
 
)XWXUH�IRU�KDP�UDGLR"��³,W�VHHPV�WR�EH�H[SDQGLQJ�QRZ���
3HRSOH�DUH�JRLQJ�EDFN�WR�WKH�EDVLFV�RI�$PDWHXU�5DGLR�´�� 
 
0DQ\�WKDQNV�IRU�DOO�\RXU�DGYLFH�DQG�KHOS��7RP� 
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:LQQLSHJ�$5(6 
-HII�'RY\DN�9(�0%4 
YH�PET#UDF�FD 
 

7ZR�����:SJ�$5(6�PHPEHUV�DVVLVWHG�0DQLWRED�(02�
3ODQQLQJ�2IILFHU�,DQ�%RXJKWRQ�)5,����2&7�LQ�UHPRY�
LQJ�DPDWHXU�DQWHQQDV�DQG�VXSSRUWV�IURP�WKH�URRI�RI�WKH�
GRZQWRZQ�EXLOGLQJ�WKDW�3XEOLF�6DIHW\�&DQDGD�LV�D�WHQ�
DQW�LQ�–�HDUOLHU�WKLV�\HDU�UHJLRQDO�36&�OHDGHUVKLS�GHFLG�
HG�WKDW�9(�36&�VKRXOG�EH�GHFRPPLVVLRQHG��7KDQNV�WR�
9(�V�6,*�	�+$=� 
 

7KDQNV�WR�1RUPDQ�&RXOO�9(�(+�DQG�*OHQ�1DSDG\�
9(�*:1�ZKR�ZHUH�:SJ�$5(6�'XW\�&RRUGLQDWRU�
ZKLOH�,�ZDV�DZD\�LQ�HDUO\-129��7KDQNV�WR�:D\QH�
9(�:5�ZKR�DFWHG�DV�0DQLWRED�$5(6�'XW\�&RRUGLQD�
WRU�PLG-2&7�DQG�HDUO\�129�ZKHQ�,�ZDV�LQ�2WWDZD� 
 

7ZHQW\-VHYHQ������:LQQLSHJ�$5(6�PHPEHUV�DQG�DIILO�
LDWHV�SURYLGHG�YROXQWHHU�$PDWHXU�5DGLR�FRPPXQLFD�
WLRQV�IRU�WKH�6DQWD�3DUDGH�6$7����129��7KDQNV�WR�
6KDXQ�0F/HRG�9(�$,�IRU�XVH�RI�9(�'05�DQG�VHYHUDO�
VHVVLRQV�RI�DQDORJ�)0�DQG�WKDQNV�WR�:LQQLSHJ�$5(6�
IRU�XVH�RI�9(�$5&��XKI����7KDQNV�WR�*OHQ�9(�*:1�
IRU�UHSURJUDPPLQJ�RXU�GXDO-EDQG�ORDQHU�+7V�WR�RXU�
ODWHVW�)UHTXHQF\�/LVW��2XU������6DQWD�3DUDGH�YROXQ�
WHHUV�ZHUH� 
 

9$�V��'21�DQG�5$' 
9(�V��9'��+.��':*��$,��%2<��'$(��6%6��76<��
$1)��&/.��/,7��-%/��-$+��*:%��*:1��752��.$=��
-).��:;��77+��.(+��*0%��*,6��0:+�DQG�0%4� 

6DQWD�3DUDGH�1HW�&RQWUROOHUV�'LFN�9(�+.�DQG�*DUU\�
9(�9'��-��3KRWR�&UHGLW�-��'RY\DN�9(�0%4 
 
� 

�����0UV�&ODXV�)ORDW�-�3KRWR�&UHGLW�*��)UDQNHO�9(�9' 

$W�WKH�EHJLQQLQJ�RI�RXU�$QQXDO�*HQHUDO�0HHWLQJ����
129�GRQDWLRQV�IRU�WKH�6DOYDWLRQ�$UP\�7R\�0RXQWDLQ�
&DPSDLJQ�ZHUH�FROOHFWHG��2XU�����-���)LQDQFLDO�6WDWH�
PHQW�ZDV�DSSURYHG�E\�WKH�PHPEHUVKLS�DV�ZHOO�DV�WKH�
����-���%XGJHW��,Q�WKH�SDVW�\HDU�ZH�KDG�WZR�([HUFLVHV��
HLJKW�3XEOLF�6HUYLFH�HYHQWV�DQG�WZHOYH�HGXFDWLRQDO�
PHHWLQJV��2IILFHUV�IRU�����-���ZHUH�HOHFWHG�E\�DFFODPD�
WLRQ� 
 
3UHVLGHQW  -LP�6XWWRQ�9(�6,* 
9LFH-3UHVLGHQW .XUW�6DUJHQW�9(�*,6 
6HFUHWDU\  'LFN�0DJXLUH�9(�+. 
7UHDVXUHU  6XVDQ�&ROOLQJV�9(�6<0� 
 
$�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�RU�028�KDV�UHFHQW�
O\�EHHQ�DJUHHG�WR�E\�WKH�:LQQLSHJ�6HQLRU�&LWL]HQV� 
5DGLR�&OXE�,QF��DQG�:LQQLSHJ�$5(6�,QF��7KLV�028�
VHWV�RXW�KRZ�:LQQLSHJ�$5(6�PD\�OHYHUDJH�:6&� 
PHPEHUVKLS�RU�IDFLOLWLHV�LI�UHTXLUHG�LQ�D� 
FRPPXQLFDWLRQV�HPHUJHQF\� 
 
2XU�QH[W�*HQHUDO�0HHWLQJ�ZLOO�EH�78(����'(&�����K�
DW�6LU�:P�6WHSKHQVRQ�/LEUDU\�����.HHZDWLQ�6WUHHW��
0DUN�+DYHQV�9(�0:+�LV�VFKHGXOHG�WR�JLYH�XV�D�
SUHVHQWDWLRQ�RQ�,QWHUQHW�6HFXULW\� 
 
2Q-OLQH�UHJLVWUDWLRQ�IRU�WKH�0DQLWRED�0DUDWKRQ�LV�
RSHQ�RQ�WKH�:$5&�ZHE-VLWH��SOHDVH�VHH�WKH�VHSDUDWH�
0DQLWRED�0DUDWKRQ�DUWLFOH� 
 

0DQLWRED�0DUDWKRQ 
-HII�'RY\DN�9(�0%4 
YH�PET#UDF�FD 
 
7KH������0DQLWRED�0DUDWKRQ�ZLOO�EH�681����-81(�–�
WKLV�ZLOO�EH�WKH���WK�$QQLYHUVDU\� 
 
:H�QHHG�D�FRPSOHWHG�QHZ�UHJLVWUDWLRQ�IRUP�IURP�HDFK�
$PDWHXU�5DGLR�YROXQWHHU�HYHU\�\HDU�UHJDUGOHVV�RI�ZKDW�
$PDWHXU�RUJDQL]DWLRQ�WKH\�EHORQJ�WR��1HZ�$PDWHXU�
RSHUDWRUV�ZLOO�EH�SDLUHG�XS�ZLWK�$PDWHXUV�H[SHULHQFHG�
ZLWK�WKH�HYHQW��$PDWHXU�5DGLR�YROXQWHHUV�PXVW�DJUHH�
WR�DELGH�E\�WKH�0DQLWRED�0DUDWKRQ�&RGH�RI�&RQGXFW�
IRU�YROXQWHHUV� 
 
7KDQNV�WR�0DUN�9(�0$%�IRU�VHWWLQJ�WKH�YROXQWHHU�
WHPSODWH�XS�DQG�WKDQNV�WR�:$5&�IRU�KRVWLQJ�LW�RQ�
WKHLU�ZHE-VLWH��2XU�WDUJHW�LV����$PDWHXU�5DGLR�RSHUD�
WRUV��9ROXQWHHU�5HJLVWUDWLRQV�FDQ�EH�GRQH�WKUX� 
 
KWWS���ZLQQLSHJDUF�RUJ�PDUDWKRQBYROXQWHHUBIRUP�KWPO� 
 
7KH������$PDWHXU�5DGLR�*URXS�9ROXQWHHU�%ULHILQJ�LV�
78(����-81(�����K�&UHVFHQWZRRG�&&������&RU\GRQ�
$YHQXH��0DS����'��LQ�WKH�6KHUORFN�0DS�%RRN���$OW�
KRXJK�WKH�EULHILQJ�VWDUWV�DW�����K�ZH�ZLOO�EHJLQ�GLVWUL�
EXWLRQ�RI�UDFH�LQIRUPDWLRQ��GRFXPHQWDWLRQ��YROXQWHHU� 
W-VKLUWV�DQG�SUH-DUUDQJHG�HTXLSPHQW�ORDQV�DW�����K�� 
 
7KHUH�ZLOO�EH�DQ�DGGLWLRQDO�0HGLFDO�7HDP�EULHILQJ�RQ�
DQRWKHU�GDWH�IRU�WKRVH�DVVLJQLQJ�WR�WKH�PHGLFDO�VLGH�
�OLNHO\�6$7�PRUQLQJ�EHIRUH�5DFH�'D\�� 
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%DVLF�6KRUW�&RXUVH����6XFFHHGV 
%\�'DYLG�9(�'$5 
 
:$5&¶V�&KLHI�,QVWUXFWRU�IRU�WKH�%DVLF�6KRUW�&RXUVHV��
5REHUWR�8UUHD�9$�58/��VXFFHHGHG�ZLWK�KLV�ILUVW�
FRXUVH���6RPH�RI�WKH�FKDOOHQJHV�IDFHG�E\�5REHUWR�ZHUH�
WKH�ORVV�RI�WKH�PRGHUQ�FODVVURRP�DW�6KDIWHVEXU\�+LJK�
6FKRRO��WDUG\�UHVSRQVHV�WR�KLV�UHTXHVWV�ZKLOH�VHWWLQJ�XS�
WKH�FRXUVH��DQG�UHWLUHPHQW�RI�VRPH�LQVWUXFWRUV���1HYHU�
WKHOHVV��KH�SHUVLVWHG��EHJLQQLQJ�%6&����DW�WKH�:LQQLSHJ�
6HQLRU�&LWL]HQV�5DGLR�&OXE�RQ�2FWREHU���������� 

2I�WKH����VWXGHQWV�ZKR�EHJDQ�WKH�FRXUVH��WKUHH�ZHUH�
UHIUHVKLQJ�WKHLU�NQRZOHGJH��DQG�$QG\�9(�3(5�ZDV�DQ�
REVHUYHU�IURP�3RUWDJH�/D�3UDLULH�LQWHQGLQJ�WR�VHW�XS�D�
FRXUVH�WKHUH���2WKHUV�ZHUH�IURP�%UDQGRQ�DQG�UXUDO�
0DQLWRED���7KH�FRXUVH�UDQ�IRXU�6DWXUGD\V���%RE�-DFREV�
9(�5&-�H[DPLQHG�WKH�VWXGHQWV�RQ�'HFHPEHU���������� 

�6HYHUDO�VWXGHQWV�FKRVH�WR�ZULWH�WKH�H[DP�DW�D�ODWHU�
GDWH���$OO�QLQH�ZKR�ZURWH�WKH�H[DP�SDVVHG���3HWHU�
9(�3+�ZDV�SUHVHQW�KDQGLQJ�RXW�DSSOLFDWLRQV�IRU�WKHLU�
IUHH�ILUVW�\HDU�PHPEHUVKLS�LQ�WKH�0DQLWRED�5HSHDWHU�
6RFLHW\� 
 
/HW¶V�JLYH�5REHUWR��KLV���LQVWUXFWRUV��DQG�WKH�:6&�D�
ELJ�³7+$1.�<28�´��&RQJUDWXODWLRQV�WR�RXU�QHZ�FRO�
OHDJXHV���:H�ORRN�IRUZDUG�WR�KHDULQJ�\RX�RQ�WKH�DLU�� 
 
%6&����EHJLQV�)HEUXDU\������������5HJLVWUDWLRQ�LQIRU�
PDWLRQ�FDQ�EH�IRXQG�RQ�WKH�:$5&�ZHEVLWH��� 

KWWS���ZLQQLSHJDUF�RUJ�EDVLFBFRXUVH�KWPO 
 

&:�&RGH�&RXUVH���-�1RZ�$FFHSWLQJ�
5HJLVWUDWLRQV 
 

:$5&�LV�SOHDVHG�WR�RIIHU�D�KDQGV-RQ�&:�WUDLQLQJ�
FRXUVH�IRU�������/HDUQ�WR�VHQG�DQG�UHFHLYH�FOHDU�FRGH��
/HDUQ�WKH�EDVLFV�RI�RSHUDWLQJ�RQ�WKH�+)�EDQGV�DV�D�UHDO�
FRGH�ZDUULRU��%H�FRQILGHQW�DV�\RX�VLW�GRZQ�LQ�IURQW�RI�
\RXU�VKLQ\�QHZ�&:�VWDWLRQ� 
 

7KH�FRXUVH�ZLOO�UXQ�IURP���-DQXDU\�WR����)HEUXDU\��
7XHVGD\�DQG�7KXUVGD\�HYHQLQJV�DW��SP�LQ�WKH�6HQLRUV�
&OXE������6W��0DU\¶V�5G���([SHFW�DERXW�DQ�KRXU�SHU�
QLJKW��VRPHWLPHV�PRUH��VRPHWLPHV�OHVV�� 
 

0RVW�QLJKWV�VWXGHQWV�ZLOO�KDYH�D�FKDQFH�WR�OLVWHQ�WR�UHDO�
&:�RSV�OLYH�RQ�WKH�UDGLR��SURSDJDWLRQ�DOORZLQJ��DQG�
&:�2SV�(OPHUV�ZLOO�EH�DYDLODEOH�RQ�VRPH�HYHQLQJV�OLYH�
RU�E\�6N\SH��5HPRWH�RSHUDWLRQ�PD\�DOVR�EH�SRVVLEOH� 
 

5HJLVWHU�DW�-�:LQQLSHJ$5&�RUJ�FRGHBFRXUVHBDSS�KWPO�
3OHDVH�XVH�WKH�IRUP�WKHUH�HYHQ�LI�ZH�KDYH�DOUHDG\�VSR�
NHQ��3D\PHQW�RI�����FDQ�EH�WDNHQ�RQOLQH��RU�E\�FDVK�
FKHTXH�DW�WKH�ILUVW�OHVVRQ� 
 

3UHUHTXLVLWH�IRU�WKLV�FRXUVH�LV�DQ�DPDWHXU�UDGLR�OLFHQFH�
ZLWK�+)�SULYLOHJHV��0D[LPXP�QXPEHU�RI�VWXGHQWV�LV����
EXW�D�ZDLW-OLVW�ZLOO�EH�PDLQWDLQHG�� 
 

1R-FRGH�VWXGHQWV�ZLOO�KDYH�SUHFHGHQFH��EXW�WKH�UXVW\�
DUH�ZHOFRPH�LI�WKH\�FDQ�EULQJ�WKHLU�RZQ�SDGGOHV�DQG�
NH\HUV�� 
 
(-PDLO�'DYLG�9(�'/$�DW�YH�GOD#JPDLO�FRP�IRU� 
IXUWKHU�LQIRUPDWLRQ� 



�� 

�� 

0DQLWRED�5HSHDWHU�6RFLHW\ 
 

0DQLWRED�5HSHDWHU�6RFLHW\�PHPEHUVKLSV�ZLOO�H[SLUH�RQ�
'HFHPEHU�����������0DQ\�WKDQNV�WR�WKH����DPDWHXU�
UDGLR�RSHUDWRUV�WKDW�WRRN�WKH�WLPH�WR�SD\�WKHLU������
GXHV�ZHOO�EHIRUH�WKH�H[SLU\�GDWH��7KH�GXHV�UHPDLQ�DW�
����IRU�QRQ�5$&�PHPEHUV������IRU�5$&�PHPEHUV�DQG�
����IRU�PHPEHUV�RI�WKH�VDPH�KRXVHKROG�DQG�RQO\�����LI�
WKH\�DUH�DOVR�D�PHPEHU�RI�5$&��3D\PHQWV�FDQ�EH�PDGH�
RQOLQH�DW�KWWS���ZZZ�PE-UHSHDWHU-VRFLHW\�FD�ZLWK�3D\�
3DO��2U�3ULQW�RXW�WKH�DSSOLFDWLRQ�DQG�VHQG�LW�DQG�D�
FKHTXH�WR� 
 

 0HPEHUVKLS��0DQLWRED�5HSHDWHU�6RFLHW\ 
 
 F�R�9(�:6& 
 ����6W�0DU\¶V�5RDG 
 :LQQLSHJ�0E�5�0��/� 
 

0HPEHUVKLS�GXHV�DUH�WKH�RQO\�IXQGV�056�KDV�FRPLQJ�
LQ��QR�JRYHUQPHQW�DVVLVWDQFH�LV�IRUWK�FRPLQJ�DQG�LW�FRVW�
D�ORW�RI�PRQH\�WR�PDLQWDLQ�<285�V\VWHP��:KHQ�IRU�
H[DPSOH��ZH�KDYH�WR�UHSODFH�KHOLD[�RU�DQ�DQWHQQD�DW�D�
VLWH��ZH�DUH�UHTXLUHG�E\�WKH�VLWH�RZQHU�WR�KLUH�SURIHV�
VLRQDO�WRZHU�FOLPEHUV�WR�GR�WKH�MRE��7KDW�FDQ�UXQ�XS�WR�
���������EHFDXVH�WKH�FOLPEHU�QHHGV�FHUWLILHG�EDFNXS�� 
 

3OHDVH�KHOS�XV�NHHS�RXU�IXQGV�XS�E\�UHQHZLQJ�LQ�D� 
WLPHO\�PDQQHU� 
 

3HWH�+DHUWHO�9(�3+ 
056�0HPEHUVKLS�&KDLU 
 

7KH�%HQHILWV�RI�0HPRU\ 
$UW�%R\DUV�9(�975�.�.8 
 

,
YH�EHHQ�IODLOLQJ�DURXQG�WU\LQJ�WR�IL[�+)�5)-LQ-WKH-
VKDFN�SUREOHPV�LQ�P\�0DU\ODQG�KRPH�VWDWLRQ���7KH�
PDMRU�PDQLIHVWDWLRQ�LV�5)-LQ-WKH-PLF��HVSHFLDOO\�ZKHQ�,�
WU\�WR�XVH�FRPSXWHU-UHFRUGHG�PHVVDJHV�IRU�FRQWHVWLQJ���
7KH�SUREOHP�LV�QRW�VXUSULVLQJ��DV�,
P�SOD\LQJ�WKH�KDQG�
,�ZDV�GHDOW���0\�RQO\�DQWHQQD�LV�D����-IRRW�GLSROH��IHG�
ZLWK�ODGGHU�OLQH�DQG�PDWFKHG�–�IRUWXLWRXVO\�–�E\�P\�
WUDQVFHLYHU
V�LQWHUQDO�WXQHU���0\�EDVHPHQW�VKDFN�GRHV�
QRW�KDYH�D�JRRG�5)�JURXQG�V\VWHP��� 
 

$�IULHQG�VXJJHVWHG�WKDW�D�FKRNH�EDOXQ�PLJKW�KHOS���+H�
ORDQHG�PH�RQH�KH�KDG�EXLOW�����WXUQV�RI�5*����RQ��-
LQFK�GLDPHWHU�39&�SLSH���,W�ZRUNHG��VRUW-RI���,�WKLQN���
0D\EH���7KH�5)-LQ-WKH-PLF�VHHPHG�ORZHU�RQ�VRPH�
EDQGV��EXW�WKH�DQWHQQD�PDWFKLQJ�IHOO�DSDUW���,�FRXOGQ
W�
JHW�D�PDWFK�DW�DOO�RQ�RQH�EDQG���7HFKQLFDO�QRWH��D�VLP�
SOH�GLSROH�IHG�ZLWK�KLJK-=�WUDQVPLVVLRQ�OLQH�DQG�DQ�DQ�
WHQQD�WXQHU�ORRNV�OLNH�D�JRRG�DSSURDFK�IRU�D�PXOWL-
EDQG�DQWHQQD��EXW�\RX�FDQ�JHW�VRPH�ZHLUG�LPSHGDQFHV�
DW�WKH�ERWWRP�HQG�RI�WKH�IHHGOLQH��DQG�LW�FDQ�YDU\�ZLOGO\�
ZLWK�IHHGOLQH�OHQJWK� 
 

7DNLQJ�D�QRQ-VFLHQWLILF�DSSURDFK��,�GHFLGHG�WR�WU\�D�
ORQJHU�FRLO�DQG�VHH�ZKDW�KDSSHQHG����$FWXDOO\��WKLV�ZDV�
D�JRRG�V\VWHPV�DSSURDFK���,W�ZRXOG�WDNH�PH�PXFK�OHVV�
WLPH�WR�EXLOG�WKH�QHZ�FRLO�DQG�WU\�LW�WKDQ�WR�OHDUQ�KRZ�
WR�GR�WKH�DQDO\VLV����,�KDG����IHHW�RU�VR�RI���-\HDU�ROG�
5*����DQG�WKH�QHHGHG�FRQQHFWRUV���,�VHW�P\VHOI�WR�JHW�
WLQJ�RXW�WR�WKH�KRPH�VXSSO\�VWRUH�WR�JHW�D�FRXSOH�RI�IHHW�
RI��-LQFK�39&�SLSH� 
 

$V�,�ZDV�UHDG\LQJ�EUHDNIDVW�WKH�QH[W�PRUQLQJ�,�ZDV�
SURPSWHG�WR�UHPHPEHU�ZKDW�,�KDG�ZULWWHQ�DERXW�
9(�<8��6.��IRU�WKH�'LVFRYHU�WKH�+)�([SHULHQFH�
SUHVHQWDWLRQ�LQ�:LQQLSHJ�LQ�$SULO���������6HH�&DU\�
9(�($
V�ZULWH-XS�RI�WKH�SUHVHQWD�
WLRQ�DQG�P\�5HPHPEUDQFH�RI�(G�
+HQGHUVRQ��9(�<8�LQ�WKH�:LQQL�
SHJ�$5&�1HZVFDVWHU�IRU�0D\�
�����ZLQQLSHJDUF�RUJ�QHZVFDVWHU�
ZDUFQHZV�����3') 
 

2I�FRXUVH���,�GRQ
W�QHHG�DQ\�39&�
SLSH���-XVW�ILQLVK�RII�WKH�RDWPHDO��
DQG�,
P�DOO�VHW� 
 
$QG�VR�,�GLG���+HUH
V�WKH�ILQLVKHG�
SURGXFW���7KH�DQWHQQD�PDWFKLQJ�
VWLOO�ZRUNV�RQ�DOO�EDQGV��LW
V�HYHQ�D�OLWWOH�LPSURYHG���8Q�
IRUWXQDWHO\��WKH�5)-LQ-WKH-PLF�LV�VWLOO�WKHUH���,
OO�EHW�
9(�<8�FRXOG�KDYH�WROG�PH�ZKDW�WR�GR�������2OG�0DQ���

 
 

 
 
 

7KH�0DQLWRED�5HSHDWHU�6RFLHW\�RSHUDWHV�DQG�
PDLQWDLQV�D�OLQNHG�UHSHDWHU�V\VWHP�DFURVV�VRXWK�
HUQ�0DQLWRED��LQFOXGLQJ�:LQQLSHJ� 
 
,I�\RX�DUH�D�XVHU�RI�DQ\�RI�WKHVH�UHSHDWHUV��ZH�
XUJH�\RX�WR�VXSSRUW�WKH�JURXS�E\�EHFRPLQJ�D�
PHPEHU� 
 

 

9(�0$1��-��6WDUEXFN��9(�&'1��-��0RUULV� 
9(�3/3��-��3RUWDJH��9(�056��-��%UX[HOOHV� 
9(�*,0��-��*LPOL��9(�0,/��-��0LOQHU�5LGJH 
9(�(0%��-��+DGDVKYLOOH��9(�)$/��-��)DOFRQ�/DNH��
9(�:3*��-��:LQQLSHJ��9(�9-��-��:LQQLSHJ��9(�:56��
-��$XWRSDWFK�	�,5/3�OLQN�:LQQLSHJ 
 
/LQNV�WR�UHSHDWHUV�LQ�2QWDULR��%UDQGRQ��6HONLUN�
DQG�VRRQ�WR�EH�WKH�'DXSKLQ�	�DUHD� 
 

LQIR#PE-UHSHDWHU-VRFLHW\�FD 
KWWS���ZZZ�PE-UHSHDWHU-VRFLHW\�FD� 

KWWS���ZZZ�IDFHERRN�FRP�0DQLWRED5HSHDWHU6RFLHW\ 
 

056�0HPEHUVKLSV�([SLUH�'HFHPEHU��� 
<RX�&DQ�5HQHZ�7RGD\�2Q-/LQH 



�� 

�� 

&RQWHVW�&DOHQGDU 
([WUDFWHG�)URP 
KWWS���ZZZ�KRUQXFRSLD�FRP�FRQWHVWFDO� 
 
 

'HFHPEHU����� 
 
1&&&�577<�6SULQW  ��������=-����=��'HF�� 
453�)R[�+XQW   ��������=-����=��'HF�� 
1&&&�6SULQW   ��������=-����=��'HF�� 
$55/���-0HWHU�&RQWHVW   ��������=��'HF�� 
     ���������WR�����=��'HF��� 
6.&&�:HHNHQG�6SULQWDWKRQ  ��������=��'HF�� 
     ���������WR�����=��'HF��� 
,QWHUQDWLRQDO�1DYDO�&RQWHVW  �������=��'HF�� 
     ��������WR�����=��'HF��� 
$:$�%UXFH�.HOOH\������462�3DUW\ �������=��'HF�� 
     ��������WR�����=��'HF��� 
     �����DQG�����=��'HF��� 
     ���������WR�����=��'HF��� 
453�$5&,�+ROLGD\�6SLULWV�+RPHEUHZ�6SULQW  
     �����=-����=��'HF��� 
&4&�*UHDW�&RORUDGR�6QRZVKRH�5XQ  
    ����������������=-����=��'HF��� 
��6WDWHV�453�*URXS�6HFRQG�6XQGD\�6SULQW  
     �����=-����=��'HF��� 
1$4&&�&:�6SULQW  �����=-����=��'HF��� 
453�)R[�+XQW   �����=-����=��'HF��� 
3KRQH�)UD\    �����=-����=��'HF��� 
&:RSV�0LQL-&:7�7HVW  �����=-����=��'HF��� 
    �����DQG�����=-����=��'HF��� 
    �����DQG�����=-����=��'HF��� 
1&&&�577<�6SULQW  �����=-����=��'HF��� 
453�)R[�+XQW   �����=-����=��'HF��� 
1&&&�6SULQW   �����=-����=��'HF��� 
5XVVLDQ����-0HWHU�&RQWHVW �����=-����=��'HF��� 
$*%-3DUW\�&RQWHVW   �����=-����=��'HF��� 
2.�';�577<�&RQWHVW  �����=-����=��'HF��� 
)HOG�+HOO�6SULQW   �����=-����=��'HF��� 
3DGDQJ�';�&RQWHVW   �����=-����=��'HF��� 
&URDWLDQ�&:�&RQWHVW   ������=��'HF��� 
     ���������WR�����=��'HF��� 
$55/�5RRNLH�5RXQGXS��&:�����������=-����=��'HF��� 
5XQ�IRU�WKH�%DFRQ�453�&RQWHVW �����=-����=��'HF��� 
453�)R[�+XQW   �����=-����=��'HF��� 
3KRQH�)UD\    �����=-����=��'HF��� 
&:RSV�0LQL-&:7�7HVW  �����=-����=��'HF��� 
    ����DQG�����=-����=��'HF��� 
    �����DQG�����=-����=��'HF��� 
1$4&&�&:�6SULQW  �����=-����=��'HF��� 
1&&&�577<�6SULQW  �����=-����=��'HF��� 
453�)R[�+XQW   �����=-����=��'HF��� 
1&&&�6SULQW   �����=-����=��'HF��� 
5$(0�&RQWHVW   �����=-����=��'HF��� 
'$5&�&KULVWPDV�&RQWHVW  �����=-����=��'HF��� 
6.&&�6SULQW   �����=-����=��'HF��� 
453�)R[�+XQW   �����=-����=��'HF��� 
3KRQH�)UD\    �����=-����=��'HF��� 
&:RSV�0LQL-&:7�7HVW  �����=-����=��'HF��� 
    �����DQG�����=-����=��'HF��� 
    �����DQG�����=-����=��'HF��� 
1&&&�577<�6SULQW  �����=-����=��'HF��� 
453�)R[�+XQW   �����=-����=��'HF��� 
1&&&�6SULQW   �����=-����=��'HF��� 
5$&�:LQWHU�&RQWHVW  �����=-����=��'HF��� 

6WHZ�3HUU\�7RSEDQG�&KDOOHQJH  �������=��'HF��� 
     ����������WR�����=��'HF��� 
2ULJLQDO�453�&RQWHVW   �������=��'HF��� 
     ����������WR�����=��'HF��� 
%RJRU�2OG�DQG�1HZ�&RQWHVW ������=-����=��'HF��� 
� 
,QWR�-DQXDU\����� 
 
$*%�1HZ�<HDU�6QRZEDOO�&RQWHVW�������=-����=��-DQ�� 
,453�4XDUWHUO\�0DUDWKRQ  ��������=��-DQ�� 
      WR�����=��-DQ�� 
6$57*�1HZ�<HDU�577<�&RQWHVW  
     ��������=-����=��-DQ�� 
$*&:�+DSS\�1HZ�<HDU�&RQWHVW  
     ��������=-����=��-DQ�� 
$*&:�9+)�8+)�&RQWHVW���������=-����=��-DQ�������� 
   ����������DQG�����=-����=��-DQ�������� 
453�$5&,�1HZ�<HDUV�6SULQW ��������=-����=��-DQ�� 
$56�6SDUWDQ�6SULQW �������������������=-����=��-DQ�� 
3KRQH�)UD\ ������������������������������������������=-����=��-DQ�� 
&:RSV�0LQL-&:7�7HVW  ��������=-����=��-DQ�� 
    ��������DQG�����=-����=��-DQ�� 
    ��������DQG�����=-����=��-DQ�� 
8.(,&&���P�&RQWHVW  ��������=-����=��-DQ�� 
$:$�/LQF�&XQGDOO�0HPRULDO�&:�&RQWHVW  
   ���������������=��-DQ���WR�����=��-DQ�� 
   ���DQG�����=��-DQ���WR�����=��-DQ�� 
15$8���P�$FWLYLW\�&RQWHVW  
    ���������=-����=��-DQ����&:� 
   ��������DQG�����=-����=��-DQ����66%� 
   ���������DQG�����=-����=��-DQ����)0� 
   ���������DQG�����=-����=��-DQ����'LJ� 

*RRG�OXFN�LQ�WKH�FRQWHVW 

 

$PDWHXU�5DGLRV��$QWHQQDV��DQG�PRUH����� 
:LQQLSHJ�,&20�'HDOHU« 

 

0LFUR-+LJK7HFK�&RPPXQLFDWLRQV�/WG� 
 

�����+HQGHUVRQ�+Z\��(DVW�6W��3DXO��0% 
�-XVW�VRXWK�RI�SHULPHWHU�KZ\� 

 
3K�������-���-�����)D[����������-���� 

&RQWDFW�*HRUJH�+LOO��9(�*'+ 
 

9LVLW�WKHLU�ZHE�VLWH�� 
KWWS���ZZZ�PLFURKLJKWHFK�FD� 



�� 

�� 

 
&4�:LQQLSHJ�6LPSOH[�462�3DUW\ 
'HFHPEHU��WK�WR���WK��� 
 

)URP�'HFHPEHU��WK�WR���WK�VHW�\RXU�9)2
V�WR���������
IRU�WKH�:RUNHG�$OO�:LQQLSHJ�462�SDUW\� 
QXPEHU��������ZDLW��KDYH�QRW�NHSW�FRXQW��DQ\ZD\��OHW
V�VHH�
ZKDW�RXU���PHWHU�ULJV�FDQ�GR�ZLWKRXW�D�UHSHDWHU� 
 

)URP�\RXU�KRPH�47+�RQ�D�EDVH�DQWHQQD��PRELOH�RU�D�
SRUWDEOH�ZLWK�D�����UXEEHU�GXFN�WU\�DQG�ORJ�����RU�
PRUH��FRQWDFWV�ZLWKLQ�WKH�FLW\�RI�:LQQLSHJ�� 
 

<RX�DUH�QRW�OLPLWHG�WR���PHWHUV��$Q\�FRQWDFW�PDGH� 
GLUHFW�EHWZHHQ�WZR�VWDWLRQV�ZLWKRXW�D�UHSHDWHU�FRXQWV�� 
 

$Q\�EDQG��PRGH��HYHQ�'-67$5�	�'05�� 
 

7DON�DPRQJVW�\RXU�IHOORZ�GLJLWDO�HQWKXVLDVWV�WR�DUUDQJH�
FRQWDFWV�LQ�'9�VLPSOH[�PRGH��)RU�'-67$5�VHW�\RXU�
UDGLR�WR���������RU���������LQ�'9�PRGH�DQG�85�ILHOG�WR�
&4&4&4��)RU�'05��SURJUDP�\RXU�UDGLR�ZLWK�
���������FRORXU�FRGH����WLPH�VORW�� 
 

1R�46/�FDUGV�QHHGHG���$�FRS\�RI�\RXU�ORJ�ERRN�ZLWK�
WZR�RWKHU�+DPV�ZKR�KDYH�FKHFNHG�\RXU�ORJ�DQG�PDLO�
�XQOHVV�\RX�UXQ�LQWR�9(�+.�DW�FRIIHH��LW�ZLWK�������WR�
FRYHU�WKH�FRVW�RI�WKH�FHUWLILFDWH�DQG�SRVWDJH�WR�� 
 

�:25.('�$//�:,11,3(*�$:$5'�� 
&XVWRGLDQ��'LFN�0DJXLUH�9(�+.� 
F�R�:LQQLSHJ�6HQLRU�&LWL]HQV�5DGLR�&OXE�,QF�� 
����6W��0DU\
V�5RDG� 
:LQQLSHJ��0%� 
5�0��/� 

*RRG�OXFN�LQ�WKH�FRQWHVW 
 

&RPSOHWH�UXOHV�FDQ�EH�IRXQG�DW�� 
 

:LQQLSHJ$5&�RUJ�DZDUGV�KWPO 

 
 
 
9+)�1HWV�������� 
 
 056�1HWV�-���������0K]�� 
 6XQGD\V�	�7KXUVGD\V��DW������SP 
  

7KLV�QHW�FRYHUV�:LQQLSHJ�DQG�WKH�056�OLQNHG�UHSHDW�
HU�V\VWHP��DQG�LQFOXGHV�YDULRXV�DQQRXQFHPHQWV�RQ�
DPDWHXU�UDGLR�DFWLYLWLHV�DQG�'LFN
V��6ZDS�	�6KRS� 
 

7KH�0RUQLQJ�1HW���������0K]� 
:HHNGD\V�DW������DP 

7KLV�QHW�FRYHUV�:LQQLSHJ�DQG�KDPV�RI�DOO�DJHV�DUH�
ZHOFRPH�WR�MRLQ�LQ�WKLV�QHW�ZKLFK�LV�DOZD\V�D�ORW�RI�
IXQ� 
 

'-6WDU�1HWV�RQ�WKH�9(�:'5�6\VWHP�XVLQJ 

 8+)����������'9�3RUW�%�DQG�RU 
 9+)��������-�'9�3RUW�& 

 7UDQV&DQDGD�'-6WDU�1HW��-��)ULGD\V�DW������SP 
 �����2Q�³)UHH�6WDU´�5HIOHFWRU������;5)���%2�� 

 +DP1DWLRQ�'-6WDU��1HW�-�:HGQHVGD\�DW�����SP 
 �����2Q�³'3OXV´�5HIOHFWRU������5()���&/�� 

 2]DUN�0WQ��'-6WDU�1HW�-�6XQGD\V�DW������SP 
 �����2Q�³'3OXV´�5HIOHFWRU�����5()���&/�� 
 0RUH�QHWV�KWWS���ZZZ�GVWDULQIR�FRP�QHWV�DVS[ 

 
 
+)�1HWV�������� 

 0%�(YHQLQJ�3KRQH�1HW�-������.K] 
 'DLO\�DW������30�/RFDO�7LPH��&7� 
 
 3UDLULH�7UDIILF�1HW��&:�������.K] 
 'DLO\�DW�������87& 

$XURUD�1HW��$IWHUQRRQ�������.K] 
'DLO\�DW�������87& 
$XURUD�����1HW��(YHQLQJ�������.K] 
'DLO\�DW�������87& 

 

0%�:[�1HW������.K] 
'DLO\�DW������/RFDO�7LPH��&7� 

 

7KH�1HZVFDVWHU��LV�WKH�2IILFLDO�3XEOLFDWLRQ�RI�:LQQLSHJ�$PDWHXU�5DGLR�&OXE 
3OHDVH�VHQG�\RXU�VXEPLVVLRQV�FRPPHQWV�WR�WKH�HGLWRU�0DUN�9(�0$%��-�YH�PDE#RXWORRN�FRP 

 

 

'LVFRXQW�IRU� 
³:$5&´ 
PHPEHUV 

 
7KH\�FDQ�SURYLGH�����GLVFRXQW�RQ�46/�FDUGV� 

 
)RU�H[DPSOH��WKH�FXUUHQW�SULFH�IRU�DQ�RUGHU�RI�����
46/�FDUGV�VL]H�����[�������GRXEOH�VLGH��IXOO-FRORXU�RQ�

���OE�JORVV�FRYHU�LV���������� 
 

:LWK�\RXU�����GLVFRXQW��WKH�WRWDO�ZRXOG�EH��������
EHIRUH�WD[��SOHDVH�QRWH�WKDW�SULFHV�DUH�VXEMHFW�WR�

FKDQJH�GXH�WR�SDSHU�FRVW�HWF����7KH�GLVFRXQW�LV�RQ�DQ\�
VL]H�DQG�DQ\�TW\�RI�46/�FDUG� 

 
%H�VXUH�WR�SUHVHQW�\RXU�:$5&�PHPEHUVKLS� 

WR�UHFHLYH�WKH�GLVFRXQW� 


