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0HVVDJH�)URP�7KH�3UHVLGHQW�� 
 
,W�ZDV�FROG�RXW��EXW�ZH�PDQDJHG�WR�EUDYH�WKH�ZHDWKHU�
DQG�KROG�:LQWHU�)LHOG�'D\��,�ZRXOG�OLNH�WR�VHQG�D�KXJH�
WKDQNV�WR�%LOO��9(�%()��DQG�KLV�ZLIH�0HOLVVD��9(�"""��
VRRQ"��IRU�KRVWLQJ�WKH�HYHQW�DW�WKHLU�SODFH� 
 
%LOO�ZHQW�WKRXJK�JUHDW�HIIRUW�WR�HQVXUH�ZH�KDG�DQ�DX�
WKHQWLF�+$0�VKDFN��FRPSOHWH�ZLWK�KHDW��DQG�D�QLFH�
VKRS�VSDFH�WR�ZRUN�RQ�FDEOHV�DQG�DQWHQQDV��0HOLVVD�
ZDV�YHU\�JHQHURXV�WR�VSHQG�KHU�WLPH�FRRNLQJ�DQG�SXW�
WLQJ�RXW�DQ�DPD]LQJ�VSUHDG��7KDQN�\RX�ERWK�IRU�\RXU�
HIIRUWV��LW�ZDV�D�IDQWDVWLF�ZHHNHQG� 
 
6LQFH�5RQ
V��9(�3/��SUHVHQWDWLRQ�RQ�PDJQHWLF�ORRSV�
DQG�WKH�ZRUNVKRSV�KLPVHOI�DQG�.HQ��9(�.*.��KDYH�
KHOG��D�IHZ�PDJQHWLF�ORRSV�KDYH�EHHQ�EXLOG�DQG�-RKQ
V�
�9(�9-5��DQWHQQD�PDGH�DQ�DSSHDUDQFH�DW�:LQWHU�
)LHOG�'D\�IRU�D�VHVVLRQ�RI�WHVW�DQG�WXQH� 
 
$OVR�PDNLQJ�DQ�DSSHDUDQFH�ZDV�D�KRPH-PDGH�GRXEOH�
HQGHG��0�--3ROH�DQWHQQD�ZKLFK�ZDV�ZLUHG�DQG�
SURSSHG�XS�ZLWK����IHHW�RI�PLOLWDU\�JUDGH�ILEUHJODVV�
WHQW�SROHV�DQG�SXOOHG�RII�D�VLPSOH[�462�RYHU����PLOHV�
XVLQJ�D��-ZDWW�+7��UHFHLYLQJ�DQ�567�RI���� 
 
:H�ZHUH�DOVR�KDSS\�WR�KRVW�D�IDWKHU�DQG�VRQ�ZKR�DUH�
HQUROOHG�LQ�%6&���VWDUWLQJ�XS�DW�WKH�HQG�RI�WKLV�PRQWK��
:LWK�SOHQW\�RI�H[SHULHQFHG�RSHUDWRUV�RQ�KDQG��DV�ZHOO�
DV�VRPH�H[SHULPHQWDWLRQ�LQ�DQWHQQD�GHVLJQ��WKH\�ZHUH�
ERWK�IXOO�RI�JUHDW�TXHVWLRQV�DQG�DUH�ZHOO�RQ�WKHLU�ZD\�WR�
SDVVLQJ�WKHLU�H[DPV� 
 
2XU�FHQWHQQLDO�FHOHEUDWLRQ�SODQQLQJ�FRPPLWWHH�LV�UXQ�
QLQJ�IXOO�VWHDP�DKHDG�DQG�IXOO�RI�LGHDV�WR�HQVXUH�WKDW�
RXU�PDLQ�HYHQW��WKH�:$5&������&HQWHQQLDO�&RQIHU�
HQFH�DQG�+DPIHVW��ZLOO�EH�RQH�WR�UHPHPEHU��:H
YH� 
RIILFLDOO\�VHFXUHG�WKH�VSHFLDO�HYHQW�FDOOVLJQ�9;�:$5&�
WKDW�ZH
OO�EH�DEOH�WR�XVH�GXULQJ�WKH�PRQWK�RI�-XQH� 
 
:H
UH�ORRNLQJ�WR�VSUHDG�WKH�KLVWRU\�RI�:$5&�IDU�DQG�
ZLGH�DQG�5$&�KDV�JUDFLRXVO\�RIIHUHG�WR�KHOS�XV�RXW��,I�
WKHUH
V�DQ\�PHPEHUV�ZKR�DUH�LQWHUHVWHG�LQ�ZULWLQJ�D�
IHZ�DUWLFOHV�DERXW�WKH�KLVWRU\�RI�:$5&�DQG�RXU� 
XSFRPLQJ�HYHQWV�ZH�ZRXOG�ORYH�WR�KHDU�IURP�\RX� 
 
      &RQWLQXHG«� 
 

  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 �&ROLQ�0DQWD\�����������������YH�FHP#UDF�FD 
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�3HWHU�7RWK��  ��YH�WWK#JPDLO�FRP 
 

3XEOLF�,QIRUPDWLRQ�2IILFHU«�� 9DFDQW 

)HEUXDU\����� )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 
 

 

7KH�%HQHILWV�RI�5$& 
%\�5$&�3UHVLGHQW�-�*OHQQ�0DF'RQHOO 

'DWH��7XHVGD\���)HEUXDU\��������� 
7LPH�������30����1HZ�:HHNGD\�	�/RFDWLRQ 
3ODFH���5R\DO�&DQDGLDQ�/HJLRQ�%UDQFK���� 
 ����2VERUQH�6WUHHW��:LQQLSHJ��0% 
 �$FURVV�IURP�WKH�:LQQLSHJ�7UDQVLW�JDUDJH� 

2WKHU�,PSRUWDQW�'DWHV� 
1HZVFDVWHU��'HDGOLQH�)HEUXDU\��������� 
 

:$5&� 0RQWKO\�0HHWLQJ�'DWHV��QG�7XHVGD\V 
  0DUFK����������-�5RE�6WUHLPHU�9(�6+6�RQ�
  :LQQLSHJ�6FKRROV�+LJK�$OWLWXGH�%DOORRQ� 
  3URJUDP 
  $SULO���������-�³+RPH�%UHZ�-�6KRZ�	�7HOO´� 
  0D\����������-�7%$ 
  -XQH����������-�7%$�	�(OHFWLRQV 
   
 

$5(6� 7XHVGD\��)HEUXDU\���������� 
  6LU�:P�6WHSKHQVRQ�/LEUDU\ 
  ����.HHZDWLQ�6WUHHW�-� 
  2SHUDWLRQ�/LIHVDYHU�%\�5DQG\�$QWRQLS�
  RI�*6$5 
 
    

2WKHU� 7KH�:$5&������&HQWHQQLDO� 
  &RQIHUHQFH�DQG�+DPIHVW� 
  6XQGD\��-XQH��������  
 
  0DUDWKRQ�%ULHILQJ�-�-XQH��������� 
  0DQLWRED�0DUDWKRQ�-�-XQH��������� 
 



�� 
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2WKHU�QRWHV�RI�LQWHUHVW��-RKQ��9(�9-5��KDV�WDNHQ�
RYHU�DV�WUXVWHH�RI�WKH�FOXE
V�FDOOVLJQ��9(�%%�DQG�
KDV�EHHQ�PDNLQJ�DQ�HIIRUW�WR�XSGDWH�RXU�45=�
ZHESDJH�DV�ZHOO�DV�VHW�XS�D�/RW:�DFFRXQW�IRU�WKH�
FOXE��'DYLG��9(�'/$��KDV�MXVW�EHFRPH�DQ�RIILFLDO�
H[DPLQHU�DQG�LV�DEOH�WR�RIIHU�%DVLF��$GYDQFHG�DQG�
0RUVH�&RGH�FHUWLILFDWLRQV��7KDQN�\RX�JHQWOHPHQ�
IRU�WDNLQJ�RQ�WKHVH�DGGLWLRQDO�UHVSRQVLELOLWLHV� 
 
6SULQJ�LV�MXVW�DURXQG�WKH�FRUQHU�DQ������LV�RII�WR�D�
JUHDW�VWDUW��6WD\�ZDUP�DQG���� 
 
6LQFHUHO\� 
&ROLQ�0DQWD\��9(�&(0 
3UHVLGHQW 
 
:$5&�0HHWLQJ�0LQXWHV 
-DQXDU\�������� 
7DNHQ�E\�*HUU\�9(�*.6 
 
0HHWLQJ�FDOOHG�WR�RUGHU������ 
 
,QWURGXFWLRQV�DV�XVXDO� 
 
-'HFHPEHU�PLQXWHV�DSSURYHG�DV�XVXDO� 
-7UHDVXUHU¶V�UHSRUW�-�������LQ�EDQN����VHOI�LQVXUDQFH� 
-0HPEHUVKLS�–����PHPEHUV 
-';�–�$GDP�VD\V�UDWKHU�TXLHW 
-:RUN�JRLQJ�RQ�RQ�WKH��DQWHQQD�WUDLOHU� 
-9(�3/�ZRQ�WKH�������–�GRQDWHG�SURFHHGV�EDFN�WR�WKH�
FOXE� 
 
)ROORZLQJ�D�VKRUW�EUHDN��9(�3/�JDYH�D�SUHVHQWDWLRQ�RQ�
PDJQHWLF�ORRS�DQWHQQDV� 
 

�����26&$5�$ZDUG�5HFLSLHQW 
 
7KH������5HFLSLHQW�ZDV�'HUHN�+D\�9(�+$<�IRU�KLV�
FHDVHOHVV�HIIRUWV�RYHU�PDQ\�\HDUV�DQG�LQ�PDQ\�SRVLWLRQV�
WR�SURPRWH�DPDWHXU�UDGLR�DW�WKH�ORFDO��UHJLRQDO�DQG�
QDWLRQDO�OHYHOV��WR�EURDGHQ�WKH�UDQJH�RI�DPDWHXU�UDGLR�
DFWLYLWLHV�DQG�WR�H[SDQG�RXU�LQWHUHVWV�LQWR�WKH���VW� 
FHQWXU\� 

'HUHN�ZDV�XQDEOH�WR�DWWHQG�WKH�'HFHPEHU������PHHWLQJ� 
WR�UHFHLYH�WKH�DZDUG�LQ�SHUVRQ 

 
'LJLWDO�9RLFH�$PDWHXU�5DGLR�–� 
:KHUH�DUH�ZH�LQ�:LQQLSHJ� 
 
,Q�DQ�HIIRUW�WR�GHYHORS�VRPH�HGXFDWLRQ�RQ�WKH� 
YDULRXV�GLJLWDO�IRUPDWV�DYDLODEOH�WR�$PDWHXU� 
5DGLR�RSHUDWRUV�LQ�:LQQLSHJ��,�ZRXOG�OLNH�WR�SXW� 
WRJHWKHU�D�SDQHO�RI�H[SHUWV�RQ�WKH�WRSLF���7KLV� 
SDQHO�ZLOO�WKHQ�EH�IURQW�DQG�FHQWHU�DW�RQH�RI�WKH�IRUXPV�
DW�WKH�:LQQLSHJ�+DPIHVW�WKLV�VXPPHU�RU�DW�D�:$5&�
PHHWLQJ�LQ�WKH�IDOO���:KHUH�ZH�ZLOO�GLVFXVV�DOO�WKLQJV�
'LJLWDO�9RLFH�DQG�ZKHUH�ZH�DUH�LQ�:LQQLSHJ��� 
 
7KH�SDQHO�ZLOO�EH�PRGHUDWHG�VR�WKDW�WKLV�GRHV�QRW�WXUQ�
LQWR�D�VDOHV�SLWFK��RU�GRHV�QRW�VODJ�RQH�IRUPDW�DJDLQVW�
DQRWKHU���,W�ZLOO�EH�DQ�RSHQ�GLVFXVVLRQ�RQ�HDFK�IRUPDW�
W\SH��ZKHUH�WKH�H[SHUW�FDQ�WDON�DERXW�WKHLU�IRUPDW�DQG�
ZKDW�LV�LQVWDOOHG�LQ�:LQQLSHJ�IRU�PD\EH����PLQXWHV���
7KHQ�WKH�PRGHUDWRU�ZLOO�DVN�TXHVWLRQV�WR�JHW� 
FODULILFDWLRQ�RQ�DQ\WKLQJ�VDLG�DQG�DVN�DERXW�IXWXUH�
SODQV�IRU�HDFK�GLJLWDO�IRUPDW�LQ�:LQQLSHJ���7KH�FRQYHU�
VDWLRQ�ZLOO�WKHQ�EH�RSHQHG�XS�WR�WKH�DXGLHQFH�IRU�D�WRZQ�
KDOO�W\SH�4	$� 
 
$W�WKLV�WLPH�,�DP�DVNLQJ�IRU�YROXQWHHUV�WR�VWHS� 
IRUZDUG�RU�WR�EH�UHFRPPHQGHG�IRU�WKH�SDQHO�RQ�HDFK�RI�
WKH�IROORZLQJ�GLJLWDO�IRUPDWV 
 
'-6WDU 
)XVLRQ�, 
)XVLRQ�,, 
'05�-�0RWRWXUER 
'05�-�0$5& 
'05�–�%UDQGPHLVWHU 
3�� 
1;'1 
7UDQVFRGLQJ 
 
6R�LI�\RX�EHOLHYH�\RX�NQRZ�D�ORW�DERXW�RQH�RI�WKHVH� 
IRUPDWV��DQG�NQRZ�VRPHRQH�LV�DQ�H[SHUW�RQ�RQH�RI�WKH�
IRUPDWV��SOHDVH�FRQWDFW�PH� 
 
'HUHN�9(�+$< 
9(�+$<#VKDZ�FD� 

 

&HOHEUDWH�:$5&¶V����WK 
 

:$5&������&HQWHQQLDO�&RQIHUHQFH 
DQG�+DPIHVW 

 

6XQGD\��-XQH�������� 
 

'DNRWD�&RPPXQLW\�&HQWUH�� 
�����'DNRWD�6W���:LQQLSHJ��0% 

 

7KH�HYHQW�ZLOO�LQFOXGH�D�PXFK�ORQJHU� 
)OHD�0DUNHW�DQG�ZH�SODQ�WR�KDYH�HGXFDWLRQ� 

IRUXPV�DQG�RWKHU�VHUYLFHV�IRU�KDPV� 
 

6WD\�³7XQHG´�IRU�PRUH�GHWDLOV� 
 

&RQWDFW�&DU\�9(�($�FDU\V�#JPDLO�FRP 
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6SRWOLJKW�2Q��5DQG�6KLSPDQ�9(�5, 
%\�'DYLG�9(�'$5 
 

:KDW�JRW�\RX�LQWHUHVWHG�LQ�$PDWHXU�5DGLR"��³,�ZDV�
DOZD\V�LQWHUHVWHG�LQ�HOHFWURQLFV��,�EXLOW�D�0RUVH�&RGH�
SUDFWLFH�RVFLOODWRU�LQ�*UDGH���HOHFWULFDO�VKRSV���$W� 
*DUGHQ�&LW\�&ROOHJLDWH�ZH�KDG�D�FOXE�VWDWLRQ��9(�*<��
VWDUWHG�E\�WHDFKHU�(G�.RZDOFKXFN�9(�&=���/DWHU��
WHDFKHU�'XQFDQ�0F&UDH�9(�'$�KHOSHG�PH�JHW�P\�
KDP�WLFNHW�LQ�0DUFK���������$ERXW����NLGV�JRW�VWDUWHG�
WKHUH�´ 
 
³,�EXLOW�D�6%����
UHFHLYHU�ZKLOH� 
VWXG\LQJ�DW�WKH� 
8QLYHUVLW\�RI� 
0DQLWRED���0\�ILUVW�
WUDQVPLWWHU�ZDV�
EXLOW�ZLWK�D�SODQ�
IURP�467���,�DOVR�
ERXJKW�VRPH�XVHG�
HTXLSPHQW�´ 
 
&RQWDFWV�RU�PR�
PHQWV�WKDW�VWLFN�RXW�
LQ�PHPRU\"��³,�KDG�
EHHQ�RXW�RI�WKH�
KREE\�IRU�DERXW����
\HDUV��ZKHQ�RQH�&KULVWPDV�(YH��,�GHFLGHG�WR�VHQG�+R�
+R�+R�LQ�0RUVH�RQ���P���0\�FRQWDFW�DJUHHG�WR�SOD\�
6DQWD�IRU�P\�WKUHH�ER\V����$IWHU�SURPSWLQJ�LQ�&:���KH�
FDPH�EDFN�ZLWK�ZKDW�HDFK�KDG�DVNHG�IRU�DQG�ZDV�JRLQJ�
WR�JHW�IURP�6DQWD�IRU�&KULVWPDV�´ 
 
³$QRWKHU�WLPH�*:�2(6�WROG�PH�KLV�EURWKHU�KDG�EHHQ�
NLOOHG�LQ�DQ�DLU�FUDVK�LQ�:LQQLSHJ�GXULQJ�::����,�WRRN�
SKRWRV�RI�WKH�JUDYH�VLWH�DQG�VHQW�WKHP�WR�KLP�´ 
 
:KDW�KDYH�\RX�JRW�RXW�RI�KDP�UDGLR�RYHU�WKH�\HDUV"��
³,¶YH�JRWWHQ�IULHQGV���,�WDONHG�ZLWK�D�SDO�LQ�$XVWUDOLD�
HYHU\�6DWXUGD\���:H�VKDUH�H[SHULHQFHV�DQG�LQWHUHVWV�´ 
 
$Q\�SDUW�RI�KDP�UDGLR�WKDW�LQWHUHVWHG�\RX�SDUWLFXODUO\"��
³&KDVLQJ�';���,�KDYH�����FRQILUPHG�VWDWLRQV���,�OLNH�
WDONLQJ�ZLWK�UDUH�VWDWLRQV���,¶YH�WDONHG�ZLWK�)DWKHU�
0RUHQ���1�01��D�SULHVW�IURP�:LQQLSHJ�OLYLQJ�LQ� 
1HSDO���$QRWKHU�ZDV�WKH�$PHULFDQ�EDVH�DW�0XUGR�%D\��
$QWDUFWLFD�´ 
 
3XEOLF�6HUYLFH"��³,Q�KLJK�VFKRRO��RXU�FOXE�VWDWLRQ�VHW�XS�
LQ�VKRSSLQJ�FHQWUHV�WR�SURPRWH�RXU�KREE\���1RZ�,¶P�D�
PHPEHU�RI�:6&5&¶V�ERDUG�´ 
 
$GYLFH�IRU�QHZ�KDPV"��³-RLQ�:$5&��5$&�DQG�
:6&5&�–�QR�ORQJHU�KDV�DQ�DJH�OLPLW���*HW�RQ�WKH�DLU��
HYHQ�LI�LW¶V�MXVW�WR�OLVWHQ���/HDUQ�WR�WXQH�RXW�DOO�WKH� 
GLVWUDFWLRQV���'RQ¶W�EH�DIUDLG�WR�FDOO�&4�´ 
 
)XWXUH�RI�$PDWHXU�5DGLR"��³,W¶V�LPSRUWDQW�WR�JHW�NLGV�
EDFN�LQWR�RXU�KREE\��HVSHFLDOO\�LQ�WKH�QHZ�GLJLWDO� 
WHFKQRORJLHV���0DNH�LW�ORRN�QRYHO�DJDLQ�´��� 
 
7KDQNV��5DQG��IRU�PRUH�WKDQ����\HDUV�VHUYLQJ�RXU� 
KREE\� 

:LQQLSHJ�$5(6 
-HII�'RY\DN�9(�0%4 
YH�PET#UDF�FD 
 
-LP�6XWWRQ�JDYH�XV�D�YHU\�G\QDPLF�SUHVHQWDWLRQ�RQ�
&URVV�%DQG�5HSHDWHUV�DW�RXU�-DQXDU\�PHHWLQJ�DQG� 
GRQDWHG�D�GXDO-EDQG�DQWHQQD�NLW�WR�:LQQLSHJ�$5(6� 

-LP�9(�6,*�SUHVHQWLQJ�RQ�&URVV�%DQG�5HSHDWHUV 
3KRWR�&UHGLW�-RKQ�(UZLQ�9(�:; 

 
5LFKDUG�9(�.$=�LV�FRRUGLQDWLQJ�$PDWHXU�5DGLR�IRU�
.ORQGLNH�'HUE\�6$7�	�681��������0$5�DW�&DPS�
$PLVN�RII�:DYHUO\��+H�VWLOO�QHHGV�WHQ�YROXQWHHU� 
RSHUDWRUV��\RX�FDQ�UHJLVWHU�GLUHFWO\�YLD�H-PDLO�
YH�ND]#UDF�FD� 
 
&$1:$51�6SRWWHU�WUDLQLQJ�ZLOO�EH�6$7����0$5�LQ�
&DUPDQ�0%��3UH-UHJLVWUDWLRQ�LV�UHTXLUHG�WKUX�
YH�PET#UDF�FD�ILQDO�GHWDLOV�EHLQJ�DUUDQJHG�QRZ� 
 
5DQG\�$QWRQLR�IURP�:LQQLSHJ�*6$5�LV�VFKHGXOHG�WR�
SUHVHQW�RQ�2SHUDWLRQ�/LIHVDYHU��ZKLFK�VHHPV�WR�EH� 
RSHUDWLRQDOL]HG�)R[�+XQWLQJ��DW�RXU�QH[W�*HQHUDO�
0HHWLQJ�78(����)(%�����K�DW�6LU�:LOOLDP�6WHSKHQVRQ�
/LEUDU\�����.HHZDWLQ�6WUHHW��7KHUH�ZLOO�DOVR�EH�D� 
VSHFLDO�SUHVHQWDWLRQ�DW�WKH�)(%�*HQHUDO�0HHWLQJ� 
 

0DQLWRED�0DUDWKRQ 
-HII�'RY\DN�9(�0%4 
YH�PET#UDF�FD 
 
7KH������0DQLWRED�0DUDWKRQ�ZLOO�EH�681����-81(��
1HZ�$PDWHXU�RSHUDWRUV�ZLOO�EH�SDLUHG�XS�ZLWK� 
$PDWHXUV�H[SHULHQFHG�ZLWK�WKH�HYHQW� 
 
:H�VWLOO�QHHG�VL[W\-ILYH������YROXQWHHU�RSHUDWRUV�� 
5HJLVWHU�WKUX�WKH�:$5&�ZHE-VLWH« 
 
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��� 
1RWHV�IURP�WKH������$5(6�RSHUDWLRQ�DUH�SRVWHG�RQ�
:SJ�$5(6�DQG�:$5&�ZHE-VLWHV� 
 

KWWS���ZZZ�ZLQQLSHJDUHV�FD�� 
 

KWWS���ZZZ�ZLQQLSHJDUF�RUJ�� 
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&�2�9(�:6& 
����6W��0DU\¶V�5RDG 

:LQQLSHJ�0%�5�0��/� 
LQIR#PE-UHSHDWHU-VRFLHW\�FD 

KWWS���ZZZ�PE-UHSHDWHU-VRFLHW\�FD 
  

056�,V�6HHNLQJ�1HW�&RQWUROOHUV 
 
7KH�0DQLWRED�5HSHDWHU�6RFLHW\�LV�ORRNLQJ�IRU���QHZ�
1HW�&RQWUROOHUV�IRU�WKH�6XQGD\�DQG�7KXUVGD\���PHWHU�
QHWV��KHOG�DW������SP��ERWK�HYHQLQJV� 
 
:KHQ�\RX�MRLQ�RXU�KDSS\�FUHZ��\RX�ZLOO�EH�SURSHUO\�
WUDLQHG��<RX�ZLOO�EH�DVNHG�WR�FDOO�D�QHW�DERXW�IRXU�WLPHV�
RYHU�WKUHH�PRQWKV��,�ZLOO�GR�P\�EHVW�WR�VFKHGXOH� 
FRQWUROOHUV�RQ�WKH�GD\V�RU�GDWHV�WKH\�SUHIHU�� 
 
1HW�&RQWUROOHUV�UHTXLUH�D���PHWHU�RU����0+]�EDVH� 
VWDWLRQ��$�KDQGKHOG�ZLOO�QRW�GR� 
 
7R�MRLQ�RXU�JURXS�RI�1HW�&RQWUROOHUV��FRQWDFW�PH��'LFN�
9(�+.��,�DP�DYDLODEOH�RQ�9(�:3*�UHSHDWHU�D�ORW�RI�
WKH�WLPH��0\�H-PDLO�LV�YH�KN#UDF�FD��/DQGOLQH����-���
-������,�DP�DW�FRIIHH�PRVW�6DWXUGD\�PRUQLQJV��DQG�DW�
FRIIHH�DW�7LPPLHV�D�FRXSOH�RI�WLPHV�D�ZHHN��<RX�FDQ�VHH�
PH�DW�WKH�)HEUXDU\�:$5&�PHHWLQJ� 
 
�� 
'LFN�0DJXLUH�9(�+. 
056���0HWHU�1HW�&RRUGLQDWRU 
 

1RWLFH�IRU�DQ\RQH�SODQQLQJ�RQ�EXLOGLQJ�
0DJQHWLF�/RRS�$QWHQQDV 
 
,�DP�FXUUHQWO\�³RXW�RI�VWRFN´�RQ�����+HOLD[�WR�EXLOG�
0DJQHWLF�/RRS�DQWHQQDV��,�H[SHFW�WR�KDYH�DQRWKHU�
EDWFK�RI�+HOLD[�ODWH�$SULO�RU�HDUO\�0D\��RQFH�WKH�\DUG�
KROGLQJ�RXU�VHD�VWRUDJH�FRQWDLQHU�LV�GU\��,W�LV�QRW�IXQ�
GHDOLQJ�ZLWK�DQNOH�GHHS�ZDWHU��RU�D�TXDJPLUH� 
 
,�VSRNH�ZLWK�5RQ�9(�3/��RXU�0DJ-ORRS�0DVWHU��WRGD\��
+H�UHFRPPHQGHG����IRRW�OHQJWKV�IRU�WKH�+HOLD[�WR�
PDNH�D���IRRW�GLDPHWHU�FLUFOH�� 
 
,I�\RX�DUH�LQWHUHVWHG�LQ�KDYLQJ�D�OHQJWK�RI�+HOLD[�WR�
PDNH�\RXU�YHU\�RZQ�0DJQHWLF�/RRS�VHQG�PH�DQ�H-PDLO�
YH�KN#UDF�FD�DQG�,�ZLOO�SXW�\RX�RQ�D�OLVW��0DNH�VXUH�
\RX�LQFOXGH�\RXU�QDPH��H-PDLO�DGGUHVV��DQG�WHOHSKRQH�
QXPEHU� 
 
�� 
 
'LFN�9(�+. 

/RRS�EXLOGLQJ�FODVVHV�DUH�ILQLVKHG��� 
8QWLO�0DUFK 
 
$W�RXU�ODVW�FODVV�D�QXPEHU�RI�ORRSV�ZHUH�FRQVWUXFWHG��
:H�KDG�D�ORW�RI�IXQ�PDNLQJ�WKHP��DQG�JHWWLQJ�WKHP�
WXQHG��,I�DQ\RQH�KDV�DQ\�YDULDEOH�FDSDFLWRUV�RI�DQ\�VL]H�
RU�YDOXH�WKH\�ZRXOG�OLNH�WR�GRQDWH�WR�WKH�6HQLRUV�FOXE�
SOHDVH�GURS�WKHP�RII��RU�FRQWDFW�.HQ�YH�NJN��RU�P\VHOI��
DQG�WKH\�ZLOO�EH�SXW�WR�JRRG�XVH��$�IHZ�SLFWXUHV�RI�VRPH�
RI�WKH�JX\V�-�5RQ�9(�3/��0LNH�9(�$(6��.HQ�
9(�.*.��5DQG�9(�5,�DQG�-RKQ�9(�9-5�� 

 

 
 
 
 
 
 
 
 
 

 
 
�� 
 
5RQ 
9(�3/ 



�� 

�� 

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

)HEUXDU\����� 
 

$56�6SDUWDQ�6SULQW  ��������=-����=��)HE�� 
453�)R[�+XQW   ��������=-����=��)HE�� 
3KRQH�)UD\    ��������=-����=��)HE�� 
&:RSV�0LQL-&:7�7HVW  ��������=-����=��)HE�� 
    �������DQG�����=-����=��)HE�� 
    �������DQG�����=-����=��)HE�� 
8.(,&&���P�&RQWHVW  �������=-����=��)HE�� 
15$8���P�$FWLYLW\�&RQWHVW�����=-����=��)HE����&:� 
   ��������DQG�����=-����=��)HE����66%� 
   ���������DQG�����=-����=��)HE����)0�� 
   ���������DQG�����=-����=��)HE����'LJ� 
6.&&�6SULQW�(XURSH  ��������=-����=��)HE�� 
1&&&�577<�6SULQW �������������������=-����=��)HE�� 
453�)R[�+XQW   ��������=-����=��)HE�� 
1&&&�6SULQW�/DGGHU  ��������=-����=��)HE�� 
&4�::�577<�:3;�&RQWHVW  
   ������������=��)HE���WR�����=��)HE��� 
6$5/�)LHOG�'D\�&RQWHVW  
   ������������=��)HE���WR�����=��)HE��� 
$VLD-3DFLILF�6SULQJ�6SULQW��&: �������=-����=��)HE�� 
'XWFK�3$&&�&RQWHVW���������=��)HE���WR�����=��)HE��� 
6.&&�:HHNHQG�6SULQWDWKRQ�� 
   �����������=��)HE���WR�����=��)HE��� 
.&-�7RSEDQG�&RQWHVW������=��)HE���WR�����=��)HE��� 
</5/�</-20�&RQWHV�������=��)HE���WR�����=��)HE��� 
20,66�462�3DUW\ �����������=��)HE���WR�����=��)HE��� 
),676�:LQWHU�8QOLPLWHG�6SULQW ������=-����=��)HE�� 
56*%�����0+]�&RQWHVW  ������=-����=��)HE�� 
%DONDQ�+)�&RQWHVW   ����=-����=��)HE��� 
��6WDWHV�453�*URXS�6HFRQG�6XQGD\�6SULQW  
     ����=-����=��)HE��� 
&4&�:LQWHU�462�3DUW\  ����=-����=��)HE��� 
$55/�6FKRRO�&OXE�5RXQGXS    
   ���������=��)HE����WR�����=��)HE��� 
1$4&&�&:�6SULQW  ����=-����=��)HE��� 
453�)R[�+XQW   ����=-����=��)HE��� 
3KRQH�)UD\    ����=-����=��)HE��� 
&:RSV�0LQL-&:7�7HVW  ����=-����=��)HE��� 
    ����DQG�����=-����=��)HE��� 
    ����DQG�����=-����=��)HE��� 
56*%���P�&OXE�&KDPSLRQVKLS��'DWD   
     ����=-����=��)HE��� 
32';6�����&OXE�9DOHQWLQH�6SULQW  
     ����=-����=��)HE��� 
1&&&�577<�6SULQW  ����=-����=��)HE��� 
453�)R[�+XQW   ����=-����=��)HE��� 
1&&&�6SULQW�/DGGHU  ����=-����=��)HE��� 
$55/�,QWHU��';�&RQWHVW��&:   
   ���������=��)HE����WR�����=��)HE��� 
6$5/�<RXWK�'D\�6SULQW ���������������=-����=��)HE��� 
5XVVLDQ�36.�::�&RQWHVW    
   ���������=��)HE����WR�����=��)HE��� 
)HOG�+HOO�6SULQW   ����=-����=��)HE��� 
$:$�$PSOLWXGH�0RGXODWLRQ�462�3DUW\  
   ���������=��)HE����WR�����=��)HE��� 
5XQ�IRU�WKH�%DFRQ�453�&RQWHVW ����=-����=��)HE��� 
453�)R[�+XQW   ����=-����=��)HE��� 
3KRQH�)UD\    ����=-����=��)HE��� 

&:RSV�0LQL-&:7�7HVW  ������=-����=��)HE��� 
    ������DQG�����=-����=��)HE��� 
    ������DQG�����=-����=��)HE��� 
$*&:�6HPL-$XWRPDWLF�.H\�(YHQLQJ  
     ������=-����=��)HE��� 
1&&&�577<�6SULQW  ������=-����=��)HE��� 
453�)R[�+XQW   ������=-����=��)HE��� 
1&&&�6SULQW�/DGGHU  ������=-����=��)HE��� 
&4����-0HWHU�&RQWHVW��66%  
   �����������=��)HE����WR�����=��)HE��� 
5()�&RQWHVW��66% �����������=��)HE����WR�����=��)HE��� 
8%$�';�&RQWHVW��&:������=��)HE����WR�����=��)HE��� 
6RXWK�&DUROLQD�462�3DUW\  
   ����������=��)HE����WR�����=��)HE��� 
1$�&ROOHJLDWH�&KDPSLRQVKLS��577<  
   ����������=��)HE����WR�����=��)HE��� 
1RUWK�$PHULFDQ�462�3DUW\��577<  
   ����������=��)HE����WR�����=��)HE��� 
+LJK�6SHHG�&OXE�&:�&RQWHVW �����=-����=��)HE����
    �����DQG�����=-����=��)HE��� 
6$5/�'LJLWDO�&RQWHVW  �����=-����=��)HE��� 
&ODVVLF�([FKDQJH��3KRQH 
   ����������=��)HE����WR�����=��)HE��� 
  ����������DQG�����=��)HE����WR�����=��)HE��� 
1RUWK�&DUROLQD�462�3DUW\   
   ����������=��)HE����WR�����=��)HE��� 
6.&&�6SULQW   �����=-����=��)HE��� 
453�)R[�+XQW   �����=-����=��)HE��� 
3KRQH�)UD\    �����=-����=��)HE��� 
&:RSV�0LQL-&:7�7HVW  �����=-����=��)HE��� 
    �����DQG�����=-����=��)HE��� 
    �����DQG�����=-����=��)HE��� 
8.(,&&���P�&RQWHVW  �����=-����=��)HE��� 
56*%���P�&OXE�&KDPSLRQVKLS��&:   
    ����������������=-����=��)HE��� 
 
,QWR�0DUFK������« 
 
1&&&�577<�6SULQW  ��� ���������=-����=��0DU�� 
453�)R[�+XQW   ���������=-����=��0DU�� 
1&&&�6SULQW�/DGGHU  ����������������������=-����=��0DU�� 
1RYLFH�5LJ�5RXQGXS������������������=��0DU���WR�����=��0DU��� 
$55/�,QWHU��';�&RQWHVW��66%�����=��0DU���WR�����=��0DU�� 
:DNH-8S��453�6SULQW  �����������=-����=��0DU�� 
    �����������DQG�����=-����=��0DU�� 
    �����������DQG�����=-����=��0DU�� 
    �����������DQG�����=-����=��0DU�� 
2SHQ�8NUDLQH�577<�&KDPSLRQVKLS  
   �������������=-����=��0DU����/RZ�%DQG� 
  ��������������DQG�����=-����=��0DU����/RZ�%DQG� 
  �������������DQG�����=-����=��0DU����+LJK�%DQG� 
  ������������DQG�����=-����=��0DU����+LJK�%DQG� 
8%$�6SULQJ�&RQWHVW��&: ���������������������=-����=��0DU�� 
6$5/�+DPQHW���P�6LPXODWHG�(PHUJ�&RQWHVW  
     ���������=-����=��0DU�� 
16$5$�&RQWHVW   ���������=-����=��0DU�� 
    ����������DQG�����=-����=��0DU�� 
56*%���P�&OXE�&KDPSLRQVKLS��'DWD�������=-����=��0DU�� 

 

'LVFRXQW�IRU� 
³:$5&´ 
PHPEHUV 

3ULQW�,W�2Q�LV�RIIHULQJ�:$5&�PHPEHUV� 
D�����GLVFRXQW�RQ�DQ\�VL]H�TW\�RI�46/�FDUGV� 
%H�VXUH�WR�SUHVHQW�\RXU�PHPEHUVKLS�FDUG� 



�� 

�� 

7+(�:,5(/(66�6(7�1R�����
�&$1$',$1��5(6725$7,21 
352-(&7 
%\�'DYLG�9(�'7' 
 
7KH�&DQDGLDQ�0DUFRQL�&RPSDQ\�LQ�0RQWUHDO�GHVLJQHG�
DQG�EXLOW�WKH�:LUHOHVV�6HW�1R�����&DQDGLDQ��EXW�WKH�VHW�
ZDV�QRW�DOZD\V�NQRZQ�E\�WKDW�QDPH�� 
 
$V�WKH�����¶V�SURJUHVVHG��LW�EHFDPH�HYLGHQW�VRPH� 
VHULRXV�IRUP�RI�:RUOG�FRQIOLFW�ZDV�ORRPLQJ�DKHDG�DQG�
&DQDGD�EHJDQ�DQ�HYDOXDWLRQ�DQG�XSJUDGH�RI�LW¶V� 
PLOLWDU\�HTXLSPHQW��$PRQJ�WKHVH�LWHPV�ZDV�DQ�RUGHU�
IRU�D�QXPEHU�RI�:LUHOHVV�6HWV�1R����IURP�(QJODQG��
7KHVH�ZHUH�PHGLXP�UDQJH�VHWV�LQWHQGHG�SULPDULO\�IRU�
'LYLVLRQDO�/HYHO�6LJQDOV�FRPPXQLFDWLRQ��7KH\�FRXOG�
ZRUN�LQ�5�7��0&:�RU�&:�0RGH�RQ�D�IUHTXHQF\�UDQJH�
RI�������WR�����0+]��ZLWK�DQ�5)�RXWSXW�FKRLFH�RI�HLWKHU�
�:�RU���:��5DQJH�ZDV�XS�WR����PLOHV�� 
 
&DQDGLDQ�0DUFRQL�ZDV�JLYHQ�WKH�SURGXFWLRQ�FRQWUDFW�
IRU�WKH�:LUHOHVV�6HW�1R����LQ������DQG�DIWHU�VRUWLQJ�RXW�
D�IHZ�1RUWK�$PHULFDQ�SURGXFWLRQ�UHTXLUHPHQWV��WKH�VHW�
HQWHUHG�&DQDGLDQ�VHUYLFH�LQ�������7KH�VHW�SURYHG�YHU\�
SRSXODU�LQ�WKH�ILHOG�DQG�0DUFRQL¶V�HQJLQHHUV�ZHUH� 
DOUHDG\�DW�ZRUN�RQ�LPSURYHPHQWV�WKDW�FDPH�LQWR�EHLQJ�
LQ������ZLWK�WKH�:LUHOHVV�6HW�1R����0N�,��7KLV�YHUVLRQ�
HVVHQWLDOO\�GRXEOHG�WKH�UDQJH�RI�WKH�HDUOLHU�VHW��RQ�WKH�
VDPH�IUHTXHQFLHV�DQG�ZDV�DOVR�YHU\�ZHOO�UHFHLYHG�LQ�WKH�
ILHOG�E\�ERWK�&DQDGLDQ�DQG�%ULWLVK�IRUFHV��$QG�WKH�
0DUFRQL�HQJLQHHUV�ZHUH�VWLOO�YHU\�PXFK�EXV\�PDNLQJ�
PRUH�LPSURYHPHQWV�� 
 
%\�ODWH�������0DUFRQL�KDG�SUHSURGXFWLRQ�YHUVLRQV�RI�
WKHLU�:LUHOHVV�6HW�1R����0N�,,�GHOLYHUHG�WR�&DQDGLDQ�
DQG�%ULWLVK�HYDOXDWLRQ�WHDPV�IRU�DFFHSWDQFH�WULDOV�� 
$OWKRXJK�WKH�VHW�VWLOO�ORRNHG�OLNH�WKH�HDUOLHU�1R���6HWV�LQ�
JHQHUDO�OD\RXW��DQG�WKH�EDVLF�VHW�LQ�LWV�FDUULHU�RFFXSLHG�
WKH�VDPH�IRRWSULQW�DQG�PRXQWLQJ�SDWWHUQ�DV�WKH�HDUOLHU�
1R���6HWV��WKH�%ULWLVK�GHWHUPLQHG�WKDW�WKH�LPSURYH�
PHQWV�ZHUH�WRR�PDQ\�DQG�VLJQLILFDQW�WR�FDOO�LW�D� 
:LUHOHVV�6HW�1R����0N�,,��DQG�WKH\�DVVLJQHG�LW�WKH�QHZ�
QRPHQFODWXUH�RI�:LUHOHVV�6HW�1R�����&DQDGLDQ��7KLV�
XQGRXEWHGO\�FUHDWHG�VRPH�SURGXFWLRQ�ULSSOHV�IRU� 
0DUFRQL��7KH�QDPH�RI�WKH�ZLUHOHVV�VHW�KDG�WR�EH�
FKDQJHG�RQ�DOO�GRFXPHQWDWLRQ��GDWD�SODWHV�HWF���DQG�
SURGXFWLRQ�VHULDO�QXPEHUV�FRXOG�QR�ORQJHU�FRQWLQXH�LQ�
VHTXHQFH�IURP�WKH�H[LVWLQJ�:LUHOHVV�6HW�1R���� 
QXPEHULQJ�V\VWHP��,Q�VSLWH�RI�DOO�WKHVH�ODVW�PLQXWH�
FKDQJHV��SURGXFWLRQ�FRPPHQFHG�QHDU�WKH�VWDUW�RI������� 
 
7KH�:LUHOHVV�6HW�1R�����&DQDGLDQ�ZDV�VWLOO�D�%ULJDGH�
DQG�'LYLVLRQDO�+4�OHYHO�FRPPXQLFDWLRQV�WRRO��EXW�LW�
QRZ�HQWHUHG�WKH�UHDOP�RI�0HGLXP�WR�+LJK�3RZHU� 
FDSDELOLW\�� 
 
,Q�57�0RGH��WKH�SRZHU�RXWSXW�LQ�:DWWV�ZDV�/3���–����
03����–����DQG�+3����–�����,I�RSHUDWLQJ�WKH�VHW�LQ�&:�
0RGH��WKH�RXWSXW�LQ�:DWWV�ZDV��/3����03����–����DQG�
LQ�+3����–������,W�VKRXOG�EH�QRWHG��KRZHYHU��WKH�VHW�ZDV�
QHYHU�GHVLJQHG�IRU�IXOO�WLPH�FRQWLQXRXV�+LJK�3RZHU�
2SHUDWLRQ��7KH�WZR�G\QDPRWRUV�XVHG�LQ�WUDQVPLVVLRQ�
FRXOG�QRW�KDQGOH�DQ�H[WHQGHG�ZRUNORDG�IRU�ORQJ� 

SHULRGV�DQG�ZRXOG�RYHUKHDW��WULSSLQJ�EXLOW�LQ� 
SURWHFWRUV�WR�VKXW�WKHP�GRZQ��)RU�WKLV�UHDVRQ��WKH�
6HQGHU�ZDV�HTXLSSHG�ZLWK�D�NH\�ORFN�RQ�WKH�3RZHU� 
6HOHFWLRQ�6ZLWFK�WKDW�SUHYHQWHG�WKH�6HQGHU�IURP�EHLQJ�
WXUQHG�WR�+LJK�3RZHU��ZLWKRXW�ILUVW�EHLQJ�XQORFNHG��
+LJK�3RZHU�ZDV�EDVLFDOO\�DQG�µ(PHUJHQF\�0RGH¶�XVHG�
DV�D�ODVW�UHVRUW�WR�JHW�LPSRUWDQW�PHVVDJHV�RXW� 
 
%\�WKH�WLPH�&DQDGLDQ�0DUFRQL�ZHUH�ZRUNLQJ�RQ�WKH�
GHVLJQ�RI�WKH�:LUHOHVV�6HW�1R������WKH�%ULWLVK�$UP\�
�DQG�E\�GHIDXOW�WKH�&DQDGLDQ�$UP\��ZHUH�VWDUWLQJ�WR�
UHDOL]H�WKH\�GLG�QRW�KDYH�HQRXJK�DYDLODEOH�IUHTXHQFLHV�
WR�DFFRPPRGDWH�WKH�VXUJH�LQ�ZLUHOHVV�FRPPXQLFDWLRQV�
WKDW�KDG�GHYHORSHG�IURP�WKH�VWDUW�RI�WKH�ZDU��0DUFRQL�
DGGUHVVHG�WKLV�SUREOHP�E\�WDNLQJ�WKH�VWDQGDUG�����WR�
����0&�IUHTXHQF\�UDQJH�DQG�H[SDQGLQJ�LW�RQ�WKH���-6HW�
WR������0&�WR����0&�LQ�WKUHH�EDQGV�DV�IROORZV�������WR�
��0&������WR�����0&�DQG���WR����0&� 
 
7KH�PDMRULW\�RI�WXEHV��YDOYHV��XVHG�LQ�WKH�:LUHOHVV�6HW�
1R�����ZHUH�&DQDGLDQ�HTXLYDOHQWV�RI�WKH�%ULWLVK�$53��
DQG���<�*��7KH�H[FHSWLRQV�ZHUH�LQ�WKH�6HQGHU�ZKHUH�
RQO\�RQH�$53��VHUYHG�DV�WKH�6SHHFK�$PSOLILHU��7KH�
3RZHU�$PSOLILHU�ZDV�DQ�����DQG�DOO�RWKHU�UHTXLUHPHQWV�
ZHUH�ILOOHG�E\�WKH��9�*� 
 
,Q�WKH�5HFHLYHU��DOO�YDOYHV�ZHUH�$53�¶V�H[FHSW�WKH� 
'HWHFWRU�DQG�$9&��DQG�WKH�1RLVH�/LPLWHU��ZKLFK�ZHUH�
ERWK���<�*¶V�DQG�WKH�WKUHH���6&�¶V�XVHG�LQ�WKH�EXLOW�
LQ�&U\VWDO�&DOLEUDWRU� 
 
$SDUW�IURP�WKH�WZR�G\QDPRWRUV�LQ�WKH�0DLQ�6HW�6XSSO\�
8QLW�WKDW�IHG�WKH�6HQGHU��WKHUH�ZDV�DOVR�D�UHPRYDEOH�
9LEUDWRU�6XSSO\�WKDW�SRZHUHG�WKH�5HFHLYHU��%RWK�WKH�
0DLQ�6HW�6XSSO\�8QLW�DQG�WKH�6HQGHU�ZHUH�HTXLSSHG�
ZLWK�%ORZHU�)DQV�WR�NHHS�WKHP�FRRO�ZKLOH�RSHUDWLQJ��
7KH�5HFHLYHU�6XSSO\�ZDV�ORFDWHG�LQ�WKH�ORZHU�ULJKW�
IURQW�RI�WKH�6XSSO\�8QLW��EHKLQG�WKH�WZR�KHDGSKRQH�
FOLSV�� 
 
,QSXW�3RZHU�ZDV������9ROWV�'&��7KH�5HFHLYHU�SXOOHG�
URXJKO\���WR���$PSV��,Q�/RZ�DQG�0HGLXP�3RZHU��WKH�
6HQGHU�GUHZ����WR����$PSV��,Q�+LJK�3RZHU��WKLV�
MXPSHG�WR�WKH����WR����$PS�5DQJH�� 
 
7KH�EDVLF�VHW�LWVHOI�FRQVLVWHG�RI�ILYH�VHSDUDWH�XQLWV�� 
5HFHLYHU��6XSSO\�8QLW��6HQGHU��&RLO��$HULDO�7XQLQJ�1R��
�$��DQG�WKH�&DUULHU�1R�����RI�ZKLFK�WKH�ILUVW�WKUHH�LWHPV�
DUH�WKH�FRPSOHWH�FKDVVLV�DQG�DUH�FRQWDLQHG�ZLWKLQ�WKH�
&DUULHU�1R�����7KH�&RLO��$HULDO�7XQLQJ�1R���$�IDVWHQV�
RQWR�WKH�RXWVLGH�RI�WKH�&DUULHU�1R�����HLWKHU�RQ�WKH�WRS�
ULJKW��RU�ULJKW�KDQG�VLGH��$QG�WKDW�DOO�ZHLJKWV�LQ�DW�����
SRXQGV�� 
 
2QFH�WKH�&DUULHU�1R����LV�PRXQWHG�LQ�D�YHKLFOH��RU�RQ�D�
:LUHOHVV�7DEOH��WKH�WKUHH�PDLQ�FRPSRQHQWV�FDQ�EH�LQ�
GHSHQGHQWO\�XQEROWHG�IURP�WKH�&DUULHU�DQG�SXOOHG�RXW�
IRU�VHUYLFLQJ��$�SRZHU�EDU�LV�ILWWHG�WR�WKH�EDFN�RI�WKH�
XSSHU�UHDU�RI�WKH�&DUULHU�1R����WKDW�KROGV�ILYH 
UHFWDQJXODU�%DNHOLWH�SOXJV��(DFK�SOXJ�FDQ� 
DFFRPPRGDWH�XS�WR�HLJKW�FRQWDFWV��$W�WKH�XSSHU�UHDU�RI�
HDFK�RI�WKH�5HFHLYHU��6XSSO\�8QLW�DQG�6HQGHU�DUH� 
FRUUHVSRQGLQJ�VRFNHWV���������������������&RQWLQXHG«�� 



�� 

�� 

WKDW�FRQQHFW�ZLWK�WKH�SRZHU�EDU�ZKHQ�HDFK�SLHFH�LV�IXO�
O\�VOLG�LQWR�WKH�&DUULHU�1R�����7KHUH�LV�RQH�IRU�WKH�5H�
FHLYHU�DQG�WZR�HDFK�IRU�WKH�6XSSO\�8QLW�DQG�6HQGHU��
7KLV�DUUDQJHPHQW�IHHGV�SRZHU�IURP�WKH�6XSSO\�8QLW�WR�
HDFK�RI�WKH�5HFHLYHU�DQG�6HQGHU�DQG�DOVR�DOORZV�
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RI�WKH�5HPRWH�5HFHLYHU�ZDV����SRXQGV�DQG�WKH�5HPRWH�
6XSSO\�8QLW�DQRWKHU����SRXQGV�� 
 
,Q�WUXWK��WKH�:LUHOHVV�6HW�1R�����&DQDGLDQ�GRHV�QRW�
VWRS�ZLWK�MXVW�WKH�DIRUHPHQWLRQHG�LWHPV�����.LWV�LQ�WRWDO�
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JRRG�KRPH�ZLWK�WKLV�SURMHFW�� 
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