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���������&HQWUDO�&RORUDGR�&RUYHWWH�&OXE� 

)HEUXDU\���������������(GLWRU��%URGLH�*DUQHWW �������������WK�,VVXH 
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1H[W�&OXE�0HHWLQJ 
)HEUXDU\��������� 

�QG�:HGQHVGD\�RI�HDFK�PRQWK 

7LPH�������S�P��DW 
(G�%R]DUWK�&KHYUROHW��3DUN�0HDGRZV 

�����3DUNZD\�'U��/RQH�7UHH��&2������� 

'LQQHU�ZLOO�EH�KHOG�DW������SP� 

EHIRUH�HDFK�PHHWLQJ�DW�� 

D�QHDUE\�UHVWDXUDQW� 

7KH� GLQQHU� YHQXHV� EHIRUH� HDFK�
PRQWKO\�PHHWLQJ�ZLOO� EH�DQQRXQFHG�
E\�-HQQLIHU�+LJEHH�RQH�ZHHN�EHIRUH�
WKH�PHHWLQJ� YLD� HPDLO� DQG�ZLOO� DOVR�
DSSHDU� RQ� WKH� XSFRPLQJ� PHHWLQJ�
DJHQGD� 

9LVLW�WKH��&�RQ�WKH�,QWHUQHW 

ZZZ�&RORUDGR&RUYHWWHV�FOXE 

(G�%R]DUWK�&KHYUROHW 

ZZZ�HGER]DUWKSDUNPHDGRZ�FRP 

(GLWRU��%URGLH�*DUQHWW� 

EURGLHJDUQHWW�#JPDLO�FRP 

$VVLVWDQW�(GLWRU��6KHUURQ�*DUQHWW� 

VJDUQHWW�#JPDLO�FRP 

3KRWRJUDSK\�&RYHU�'HVLJQ�� 

.HLWK�%HQQHWW 

NHLWK#NHLWKEHQQHWW�RUJ 

+HOOR��&� 
 
:HOFRPH�WR�:LQWHU��������:LWK�WKH�3RODU�9RUWH[�
RII� NLOWHU� DQG� GLSSLQJ� LQWR� 1RUWK� $PHULFD� DQG�
SUHGLFDWHG� WR� UHPDLQ� WKDW�ZD\�XQWLO� WKH�HQG�RI�
)HEUXDU\��PDQ\� �&� &RUYHWWHV� ZLOO� UHPDLQ� JDU�
DJHG� IRU� D� ZKLOH�� � 'DYH� DQG� 6XVDQ¶V� &RUYHWWH�
KDV� EHHQ� RQ� OLIH� VXSSRUW� �WULFNOH� FKDUJHU�� IRU�
DOPRVW�D�PRQWK�QRZ���,W�KDVQ¶W�VHHQ�WKLV�ORQJ�RI�
D�VSHOO�RI�QRW�EHLQJ�RQ�WKH�URDG�VLQFH�0DUFK�RI�
������ �%XW� IHDU�QRW�� WKH�&RORUDGR�ZHDWKHU�ZLOO�
FKDQJH�DQG�EHIRUH�ORQJ�ZH�ZLOO�EH�ZDNLQJ�XS�WR�
EOXH� VNLHV�� VXQVKLQH�� ZDUPHU� WHPSV� DQG� GU\�
URDGV�� � :LWK� WKDW� LQ� PLQG�� VWDUW� WKLQNLQJ� QRZ�
DERXW� VSULQJ�� VXPPHU�� DQG� IDOO� GULYHV� DQG�
HYHQWV�� � :H� KDYH� VHYHUDO� HYHQWV� OLVWHG� EHORZ�
WKDW�DUH�RQ�WKH�UDGDU�IRU�WKLV�\HDU� 
 
6RPH�RI�RXU�XSFRPLQJ�GULYHV�DQG�HYHQWV� 
 
/HDI�3HHSLQJ 
1DWLRQDO�&RUYHWWH�0XVHXP�%$6+ 
�&�%LUWKGD\�%DVK 
7KLV�/LWWOH�3LJJ\ 
6N\OLQH�'ULYH 
7KH�6FRWFKPDQ 
*UDQG�/DNH�&DU�6KRZ 
1DWLRQDO�&RUYHWWH�0XVHXP�&DUDYDQ 
6KRRW¶HP�,I�<D�*RWW¶HP 
)DLUPRXQW�&HPHWHU\�&DU�6KRZ 
3XQNLQ�&KXQNLQ 
)O\�%R\V 
 
:H�KDYH�RXU�UHJXODU�VRFLDO�HYHQWV�IRU�RXU�PHP�
EHUV�OLNH�-RKQ�3DUNHU¶V�7KXUVGD\�/XQFK�DQG�'LQ�
QHU�DW�'LQR¶V�KRVWHG�E\�*DLO�DQG�0LNH���7KHUH�LV��
WKH� �&� %RQXV� 'LQQHU� DUUDQJHG� E\� -HQQLIHU�
+LJEHH� DQG� WKH� WUDFN�� DXWRFURVV� DQG� GUDJ�
HYHQWV� KRVWHG� E\� 0DUN� +DUNOHURDG�� � +RZHYHU��
LW¶V� VWLOO� QRW� HQRXJK� WR� ILOO� WKH� FDOHQGDU�� VR�ZH�
QHHG� \RXU� KHOS�� � 6HYHUDO� FOXE� PHPEHUV� KDYH�
VXJJHVWHG� GULYHV� RU� HYHQWV� WR�PH�� � ,� DVN� WKDW�
RXU� PHPEHUV� FRQWLQXH� WR� SURYLGH� LGHDV� DQG�
VXJJHVWLRQV��EXW�ZRXOG�DOVR�DVN�WKDW�\RX�KRVW�D�
GULYH�RU�DQ�HYHQW�\RXUVHOI���%H�DQ�LQWHJUDO�SDUW�
RI�RXU� FOXE�� � ,I� \RX¶G� OLNH� WR� FDSWDLQ�DQ�HYHQW��
EXW�DUH�KHVLWDQW�IHHO�IUHH�WR�UHDFK�RXW�WR�DQ\�RI�
RXU� ERDUG� PHPEHUV�� � $OO� RI� XV� DUH� KDSS\� WR�
KHOS�� � ,�KDYH� VDLG�EHIRUH� WKLV� LV� \RXU� FOXE�DQG�
\RXU�SDUWLFLSDWLRQ�PDNHV�XV�D�EHWWHU�FOXE��� 
 
6WD\�ZDUP�ZLWK�\RXU�9DOHQWLQH� 
 
'DYH 



ϯ 

 

3UHVLGHQW 

1&0�$PEDVVDGRU 

��'DYH�(IIOHU 

$GYLVRU\�%RDUG 

%DUU\�+DZNLQV 

$GYLVRU\�%RDUG 

/HR�/DPDQX]]L 

$GYLVRU\�%RDUG 

-HQQLIHU�+LJEHH 

7UHDVXUHU 

��.DUHQ�%DELVK 

6HFUHWDU\ 

��*DU\�+LJEHH 

9LFH�3UHVLGHQW 

��-DFN�7U\RQ 

1&&&�*RYHUQRU 

-LP�&HVDULR 

:HEPDVWHU 

0DUN�+DUNOHURDG 

0HPEHUVKLS 

6KHUURQ�*DUQHWW 

1HZVOHWWHU�(GLWRU 

%URGLH�*DUQHWW 

0HUFKDQGLVH 

5RELQ�+DUNOHURDG 



ϰ 

3LFWXUHG�LV�0DUN� +DUNOHURDG¶V�QHZ�&RUYHWWH��,W�LV�D������=���ZLWK�WKH��/=�WULP�OHYHO��
DXWRPDWLF���VSHHG��������PLOHV�RQ� LW�ZLWK�RQH�RZQHU��&RUYHWWH�5DFLQJ�<HOORZ�ZLWK�-HW�
%ODFN�LQWHULRU��&DUERQ�ILEHU�GDVK��3'5�DQG�FDUERQ�ILEHU�VWDJH���JURXQG�HIIHFWV�� 

 

+HUH�LV�/HZ� )UDQNOLQ¶V� QHZ��������WK�$QQLYHUVDU\�'HVLJQ�3DFNDJH�*UDQG�6SRUW��
7KH�FDU�KDV�WKH���VSHHG�SDGGOH�VKLIW��GXDO�PRGH�H[KDXVW��6HOHFWLYH�5LGH�&RQWURO��
�/7�LQWHULRU�ZLWK�RQO\��������PLOHV� 



ϱ 

�&� 

720�6&2),(/' 

'HQYHU��&2������ 

�����&RQYHUWLEOH-%ODFN 

�����������������������������������������������������������������������������������$�1HZ�&RUYHWWH 

,I�\RX�SXUFKDVH�D�&RUYHWWH�WKDW�LV�QHZ�WR�\RXU�JDUDJH�IHHO�IUHH�WR�VHQG�PH�VRPH�
SKRWRV�DQG�LQIRUPDWLRQ�RQ�\RXU�QHZ�FDU�DQG�,�ZLOO�SODFH�DQ�DUWLFOH�LQ�WKH�QHZVOHW�
WHU�VLPLODU�WR�WKH�RQHV�RQ�SDJH����,W¶V�DOZD\V�D�ORW�RI�IXQ�WR�VHH�ZKDW�RWKHU�FOXE�
PHPEHUV�DUH�GRLQJ�LQ�UHJDUG�WR�XSJUDGLQJ�WKHLU�&RUYHWWHV�RU�DGGLQJ�WR�WKH�RQHV�
WKH\�DOUHDG\�RZQ��6HH�SDJH����(GLWRU 



ϲ 

7KH�RQH-PLOOLRQWK�&RUYHWWH� �������ZRXOG�EH�EXLOW� LQ� WKH�QH[W�\HDU�RU�VR��$W�DQ�HDUOLHU�
PHHWLQJ�D�GLVFXVVLRQ�RI�SDLQW�TXDOLW\�DQG�SDLQW�FRORUV�IRU�IXWXUH�\HDUV�KDG�GUDJJHG�RQ�VR�
ORQJ� WKDW�-RKQ� +HLQULF\�� WKHQ� OHDGLQJ�&RUYHWWH¶V�GHYHORSPHQW�JURXS�RI�GULYHUV� FRXOG�
WDNH�LW�QR�ORQJHU��³:K\�DUH�ZH�HYHQ�KDYLQJ�WKLV�GLVFXVVLRQ"´�KH�DVNHG��³$OO� &RUYHWWHV�
DUH�UHG��7KH�UHVW�DUH�PLVWDNHV�´ 

7KH�ILUVW�UHG�&RUYHWWH�FDPH�RXW�RQH�\HDU�DIWHU�WKH�LQLWLDO�RIIHULQJ�RI�����ZKLWH�&RUYHWWHV�
LQ�������,W�ZDV�D������6SRUWVPDQ�5HG�&RUYHWWH��VHH�SDJH�����6LQFH�WKDW�ILUVW�UHG�&RU�
YHWWH�WKHUH�KDYH�EHHQ�PDQ\�YHUVLRQV�DQG�KXHV�RI�WKH�UHG�&RUYHWWH��,Q�VRPH�\HDUV��PRUH�
WKDQ�RQH� ³UHG´�&RUYHWWH�KDV�EHHQ�RIIHUHG��:KLOH� WKHUH� LV� UHDOO\�RQO\�RQH�KXH�RI�EODFN�
&RUYHWWH��WKHUH�DUH�PDQ\�IRU�WKH�UHG�RQHV��)RU�WKH�PRGHO�\HDU�RI������*0�ZLOO�SURYLGH�D�
7RUFK�5HG�PRGHO�DQG�D�/RQJ�%HDFK�5HG�0HWDOOLF�PRGHO� 

&RUYHWWH�+DOO�RI�)DPH�,QGXFWHH�-RKQ�+HLQULF\¶V� LQIOXHQFH�RQ�WKH�FDU�DQG�KREE\�FDQ�EH�
VHHQ�E\�YLVLWRUV�RI� WKH�1DWLRQDO�&RUYHWWH�0XVHXP� LQ� WKH������&RUYHWWH�=5-��³5HFRUG�
5XQ´�GLVSOD\�IHDWXUHG�QRW�RQO\�WKH�FDU��EXW�DOVR�WKH�VWDWXHV�RI�WKRVH�LQYROYHG�–�D�GLV�
SOD\� WKDW� SD\V� KRPDJH� WR� WKH� WHDP� WKDW� VHW� ��� LQWHUQDWLRQDO� ZRUOG� WLPH� �� GLVWDQFH�
VSHHG�UHFRUGV�LQ�D�=5-��DQG�/���&RUYHWWH��DYHUDJLQJ�DV�KLJK�DV��������PSK�RYHU�D���
-KRXU�SHULRG��+HLQULF\�KDV�ZRQ����6&&$�QDWLRQDO�FKDPSLRQVKLSV�GULYLQJ�D�&RUYHWWH��ZDV�
LQWLPDWHO\� LQYROYHG� LQ� GHYHORSLQJ� WKH� &RUYHWWH� VKRZURRP� VWRFN� UDFLQJ� SURJUDP� WKDW�
ZRQ����FRQVHFXWLYH�UDFHV�EHWZHHQ������DQG�������DQG�ZDV�D�NH\�PHPEHU�RI�WKH�&RU�
YHWWH�5DFLQJ�&�5�HIIRUW�LQ������� 

�����-RKQ�+HLQULF\ 



ϳ 

 
 

 

0\� IDWKHU¶V� WKLUG� &RUYHWWH�
ZDV�D�������5LYHUVLGH�5HG�
FRQYHUWLEOH� ZLWK� D� EDVH�
SULFH� RI� �������� ,W� KDG� D�
ZKLWH�WRS��ZKLWH�LQWHULRU��D�
3RZHUJOLGH� WUDQVPLVVLRQ�
DQG� D� ���KS� ���� FXELF�
LQFK�HQJLQH��,W�ZDV�D�OLWWOH�
SLHFH�RI�VZHHWQHVV��� 

%URGLH�*DUQHWW 

�-HQQLIHU�+LJEHH�SXUFKDVHG�WKLV������7RUFK�5HG� 

*UDQG�6SRUW�RQ�9DOHQWLQH¶V�'D\�RI������ 

+HUH� LV� D� ����� 6SRUWVPDQ� 5HG�
&RUYHWWH�DQG�RQH�RI�DQ�HVWLPDWHG�
���� WKDW� ZHUH� PDGH� WKDW� \HDU��
2XU� FOXE� PHPEHU�� %UDG� %HDOO�
RZQV�WKLV�FDU�DQG� LW�ZDV�WKH� ILUVW�
\HDU� RI� WKH� UHG�&RUYHWWH�� %UDG� LV�
SLFWXUHG� KHUH� ZLWK� KLV� ILDQFp��
$PHOLH�DW�0F&RUPLFN¶V�UHVWDXUDQW� 

7KLV� ZDV� WKH� ILUVW� \HDU� WKH� &RU�
YHWWH� ZDV� EXLOW� LQ� WKH� UHQRYDWHG�
6W��/RXLV�DVVHPEO\�SODQW��,W�KDG�D�
EDVH� SULFH� RI� �������� $� WRWDO� RI�
������ XQLWV� ZHUH� EXLOW� DFFRUGLQJ�
WR� WKH� RULJLQDO� UHFRUGV�� 7KH� FDU�
KDG� ���KS� DQG� WKH� 3RZHUJOLGH�
WUDQVPLVVLRQ��*RUJHRXV� 



ϴ 

 
 

 

7DPL�)HOOV�UHFHLYHG�WKLV������7RUFK�5HG�
FRXSH�IURP�/HVOLH�6KHWWOHU� 

/HVOLH� �ULJKW�� LQ� WXUQ� SXUFKDVHG�
WKLV� ����� 7RUFK� 5HG� FRXSH�� 7DPL�
LV� SLFWXUHG� RQ� WKH� OHIW�� 6HH� EDFN�
FRYHU�IRU�DQRWKHU�SKRWR�RI�/HVOLH¶V�
&RUYHWWH� 

6KHUURQ�DQG�%URGLH�*DUQHWW¶V� 

�����7RUFK�5HG�5HG�&RXSH� 



ϵ 

'DYH�DQG�0DU\�$QQ�(ORH�� ,I�\RX�DUH�JRLQJ�WR�EH�UHG�\RX�
PLJKW�DV�ZHOO�EH�7RUFK�5HG�DQG�ZHDU�7RUFK�5HG� 

7RP�DQG�/LQGD�)LRFN¶V������9LFWRU\�5HG�FRQYHUWLEOH� 

%DUUHWW�%HQVRQ�WDNHV� GHOLYHU\� RI� KLV� �����
7RUFK�5HG�FRXSH�IURP�WKH�1DWLRQDO�&RUYHWWH�
0XVHXP�� 7KH� FDU� LV� D� �-VSHHG�ZLWK� D� UHG�
EODFN�LQWHULRU� 

%DUUHWW¶V������9LFWRU\�5HG�FRQYHUWLEOH�
DW�WKH�1&0�0RWRU�6SRUWV�3DUN� LQ�%RZO�
LQJ�*UHHQ��7KH�FDU�KDV�D��-VSHHG�ZLWK�D�
UHG�EODFN�LQWHULRU«��ERRN�HQGV� 



ϭϬ 

7KH� GHDGOLQH� IRU� VXEPLVVLRQV� WR� 6DYH�
7KH�:DYH�QHZVOHWWHU� LV�WKH���WK�RI�HDFK�
PRQWK�� $Q\� LWHPV� RU� IHDWXUHV� UHFHLYHG�
HDUOLHU�ZLOO�EH�JUHDWO\�DSSUHFLDWHG��,I�\RX�
KDYH�DQ\�TXHVWLRQV�RU�LGHDV��SOHDVH�FRQ�
WDFW�PH�� 7KH� QHZVOHWWHU� ZLOO� EH� HPDLOHG�
WR� WKH� PHPEHUVKLS� EHIRUH� WKH� HQG� RI�
HDFK� PRQWK� E\� RXU� :HEPDVWHU�� 0DUN�
+DUNOHURDG� 

%URGLH�*DUQHWW 

EURGLHJDUQHWW�#JPDLO�FRP 

���-���-������+�������-���-������&HOO� 

7KH�IXQGV�KDYH�EHHQ�FROOHFWHG�IURP�RXU�PHPEHUVKLS�
IRU�WKH��SXUFKDVH�D�PHPRULDO�EULFN�LQ�KRQRU�RI�'DYH�
&RRSHU��7HUU\�&RRSHU�KDV�ZRUNHG�ZLWK�/HR�DQG�3KLO�
RQ� WKH� GHVLJQ� RI� WKLV� EULFN�� 7KH� EULFN� LV� EHLQJ� RU�
GHUHG� WKURXJK�'DYH� (IIOHU�ZKR� UHFHLYHV� D� GLVFRXQW�
EHFDXVH�KH�LV�D�OLIHWLPH�PHPEHU�RI�WKH�1DWLRQDO�&RU�
YHWWH�0XVHXP�� 7KH� EULFN�ZLOO� EH� SODFHG� DW� WKH�1D�
WLRQDO�&RUYHWWH�0XVHXP�LQ�%RZOLQJ�*UHHQ��.HQWXFN\��
7KDQN�\RX�IRU�\RX�KHOS� 

/HR�/DPDQX]]L�DQG�3KLO�%HOFKDU 

��'DYH�&RRSHU¶V�%ULFN� 



ϭϭ 

*0�5HSRUWV�������&RUYHWWHV�:HUH�6ROG�'XULQJ�)RXUWK�4XDUWHU�

*0�UHOHDVHG�WKHLU�VDOHV�WRWDOV�IRU�WKH�)RXUWK�4XDUWHU�RI�������'XULQJ�WKH�PRQWKV�RI�2FWR�

EHU��1RYHPEHU��DQG�'HFHPEHU��WKH�DXWRPDNHU�UHSRUWHG�D�WRWDO�RI�������&RUYHWWHV�VROG��

7KLV�LV�D�-������GHFOLQH�IURP�WKH�QXPEHU�&RUYHWWHV�VROG�GXULQJ�WKH��WK�TXDUWHU�RI�������

,W�DOVR�UHSUHVHQWV�D�GHFOLQH�RI�-������IURP�WKH��UG�4XDUWHU�IRU������VDOHV�RI��������)RU�

WKH������&DOHQGDU�<HDU��*0�VROG��������&RUYHWWHV�LQ�WKH�86$��D�GHFOLQH�RI�-������RYHU�

WKH��������GHOLYHUHG�GXULQJ�&DOHQGDU�<HDU������ 

7KH��WK�4XDUWHU������VDOHV� ILJXUHV� UHSUHVHQW� WKH� ORZHVW�TXDUWHUO\�VDOHV�SHULRG� IRU�&RU�

YHWWH�LQ�������HYHQ�XQGHUSHUIRUPLQJ��VW�4XDUWHU¶V�������&RUYHWWHV�VROG�GXULQJ�WKH�WUDGL�

WLRQDO�ZLQWHU�PRQWKV��%XW�SHUKDSV�WKH�PRVW�LQWHUHVWLQJ�QXPEHU�LV�WKH�&DOHQGDU�<HDU�VDOHV�

RI��������ZKLFK�KDUNHQV�EDFN�WR� WKH�VDOHV� WRWDOV�VHHQ�GXULQJ�WKH� ILQDO�\HDUV�RI� WKH�&���

7KH�ILJXUH�LV�QHDUO\�KDOI�RI�ZKDW� LW�ZDV�GXULQJ������ZKLFK�VDZ�WKH�VDOHV�RI��������&RU�

YHWWHV�GXULQJ�WKH�&�¶V�ILUVW�IXOO�\HDU�RI�SURGXFWLRQ� 

2QH�RI�WKH�SRVLWLYH�VLJQV�IRU�&RUYHWWH�VDOHV�KDV�WR�GR�ZLWK�WKH������&RUYHWWH�=5���%DVHG�
RQ�9,1�VHTXHQFH�QXPEHUV��&KHYUROHW�EXLOW�DQ�HVWLPDWHG�WRWDO�RI�DURXQG�������=5�V�GXU�
LQJ� WKH������&DOHQGDU�<HDU��$QG� LI� \RX� ILJXUH� WKH�DYHUDJH�SULFH�RQ� D�=5�� LV� URXJKO\�
����.��WKDW�HTXDOV������PLOOLRQ�LQ�=5��VDOHV��7KHVH�DUH�HVWLPDWHV�EXW�DUH�VLJQLILFDQW�IRU�
D�VLQJOH�PRGHO� 

DŽĚĞů KůĚ�WƌŝĐĞ EĞǁ�WƌŝĐĞ /ŶĐƌĞĂƐĞ 

^ƟŶŐƌĂǇ��ŽƵƉĞ Ψϱϱ͕ϰϵϱ Ψϱϱ͕ϵϬϬ ΨϰϬϱ 

^ƟŶŐƌĂǇ��ŽŶǀĞƌƟďůĞ Ψϱϵ͕ϰϵϱ ΨϲϬ͕ϰϬϬ ΨϵϬϱ 

^ƟŶŐƌĂǇ��ϱϭ��ŽƵƉĞ ΨϲϬ͕ϰϵϱ ΨϲϬ͕ϵϬϬ ΨϰϬϱ 

^ƟŶŐƌĂǇ��ϱϭ��ŽŶǀĞƌƟďůĞ Ψϲϰ͕ϰϵϱ Ψϲϱ͕ϰϬϬ ΨϵϬϱ 

'ƌĂŶĚ�^ƉŽƌƚ��ŽƵƉĞ Ψϲϱ͕ϰϵϱ Ψϲϱ͕ϵϬϬ ΨϰϬϱ 

'ƌĂŶĚ�^ƉŽƌƚ��ŽŶǀĞƌƟďůĞ Ψϲϵ͕ϰϵϱ ΨϳϬ͕ϰϬϬ ΨϵϬϱ 

�Ϭϲ��ŽƵƉĞ Ψϳϵ͕ϰϵϱ ΨϴϬ͕ϵϬϬ Ψϭ͕ϰϬϱ 

�Ϭϲ��ŽŶǀĞƌƟďůĞ Ψϴϯ͕ϰϵϱ Ψϴϱ͕ϰϬϬ Ψϭ͕ϵϬϱ 

�Zϭ��ŽƵƉĞ Ψϭϭϴ͕ϵϬϬ ΨϭϮϬ͕ϵϬϬ ΨϮ͕ϬϬϬ 

�Zϭ��ŽŶǀĞƌƟďůĞ ΨϭϮϮ͕ϵϬϬ ΨϭϮϱ͕ϰϬϬ ΨϮ͕ϱϬϬ 



ϭϮ 

7KH�ILUVW�&RUYHWWH�EXLOW�LQ������KDG�D�WZR-VSHHG�DXWRPDWLF�
WUDQVPLVVLRQ� FDOOHG� 3RZHUJOLGH�� 3RZHUJOLGH�ZDV� D� HXSKH�
PLVP�IRU�DQ�DFFHSWDEOH� WUDQVPLVVLRQ��ZKLFK� LW� MXVW�EDUHO\�
ZDV�� 7KH� FDU� KDG� D� �� F\OLQGHU� HQJLQH� ZLWK� ���� KS�� 7KH�
&RUYHWWH� DOPRVW� GLHG� LQ� WKRVH� ILUVW� IHZ� \HDUV�� $� WKUHH-
VSHHG�PDQXDO� WUDQVPLVVLRQ� FDPH� LQ� ������ &RUYHWWH� WKHQ�
SLRQHHUHG� WKH� LQWURGXFWLRQ� RI� IRXU-VSHHG� WUDQVPLVVLRQV�
WKDW� ZRXOG� VZHHS� WKH� LQGXVWU\� LQ� ������ 7KH� IRXU-VSHHG�
PDQXDO�ZDV�ZKDW�HYHU\RQH�ZDQWHG�LQ�D�&RUYHWWH��DQ�,P�
SDOD�� D� *72�� D� &KHYHOOH� DQG� DQ\WKLQJ� )RUG� DQG� &KU\VOHU�
FRXOG�FRPH�XS�ZLWK� 

2QH�RI�WKH�EHWWHU�&RUYHWWH�IRXU-VSHHGV�ZDV�WKH�0-���0XQFLH�EXLOW�LQ�0XQFLH��,QGLDQD�IURP�
����-������ ,W� SURYHG� UHOLDEOH��%XW�ZKHQ� WKH�ELJ� EORFNV� FDPH� DORQJ� LQ� �����DQG������D�
PRUH� UREXVW� WUDQQ\�ZDV� FRQFHLYHG�� ,W�ZDV� FDOOHG� WKH�0-���5RFN� &UXVKHU� DQG� LW�ZDV� D�
KHDY\-GXW\��FORVH�UDWLR� IRXU-VSHHG�PDQXDO�DYDLODEOH�EHWZHHQ������DQG�������'XULQJ�WKLV�
HUD�WKH�WKUHH�SHGGOH�FDU�ZDV�PDQGDWRU\��7KH������&��ILQDOO\�RIIHUHG�D�WKUHH-VSHHG�7XUER�
+\GUD-0DWLF��)URP�WKHUH�RQ�WKH�DXWRPDWLF�WUDQVPLVVLRQV�ZHUH�JUDGXDOO\�LPSURYHG��+RZHY�
HU��ZKHQ�WKH������=5-��KLW�WKH�VWUHHWV�LW�KDG�D�=)�VL[-VSHHG�PDQXDO�WUDQVPLVVLRQ�DV�LWV�RQ�
O\�RIIHULQJ��$QG�ODWHU�WKH�=���PRGHOV�IROORZHG�WKDW�WKLQNLQJ��%XW�QRZ�DOO�&RUYHWWH�PRGHOV��
3RUVFKHV�DQG�PRVW�RWKHU�KLJK�SHUIRUPDQFH�FDUV�IHDWXUH�PDLQO\�WKH�DXWRPDWLF�WUDQVPLVVLRQV�
ZKLFK�DUH�PRUH�HIILFLHQW�WKDQ�WKH�PDQXDO�VHW�XS��+DYH�ZH�ORVW�DQ\WKLQJ�LQ�WKLV�SURFHVV"�<RX�
EH�WKH�MXGJH����6RXUFH�&RUYHWWH�%ODFN�%RRN� 

�������������������6SHDN�VRIWO\�DQG�FDUU\�D�ELJ�VWLFN 

)HEUXDU\�PHHWLQJ��)HEUXDU\���WK 

�&�$QQXDO�%LUWKGD\�%DVK��0D\���WK 

6SHDUILVK��6'�WULS��0D\���WK-0D\���WK��0HPRULDO�'D\�:HHNHQG� 

&RORUDGR�&RQFRXUV�G¶(OHJDQFH�&DU�6KRZ��-XQH��WK 

&DVWOH�5RFN�&UXLVH�,Q��-XQH���WK 

1&&&������&RQYHQWLRQ�LQ�'HQYHU��&2��-XO\��WK-��WK��-XO\��WK�&DU�6KRZ��&� 

6FRWFKPDQ�&DU�6KRZ��-XO\���WK 

*UDQG�/DNH�&DU�6KRZ��$XJXVW���WK 

1&0�&DUDYDQ��$XJXVW���WK-��VW���'HSDUWV�$XJXVW���WK� 

 ���6DYH�7KHVH�'DWHV�IRU����� 

*0�LV�UDLVLQJ�WKH�SULFH�RI�WKH�&RUYHWWH¶V��-6SHHG�DXWRPDWLF�SDGGOH-VKLIW� WUDQVPLVVLRQ��
7KH� WUDQVPLVVLRQ� LV� FXUUHQWO\�SULFHG�DW��������DQG�ZLOO� LQFUHDVH� WR���������:LWK�����RI�
&RUYHWWHV�VROG�KDYLQJ�WKH��-VSHHG�DXWR��WKDW�SULFH�LQFUHDVH�ZLOO�EH�IHOW�E\�PRVW�QHZ�&RU�
YHWWH�RZQHUV� 



ϭϯ 

4XDOLW\� /DSHO� 3LQV� LV�WKH�FXUUHQW�YHQGRU�WKDW�SODFHV�RXU��&�ORJR�RQ�WKH�VKLUWV�(G�
%R]DUWK�&KHYUROHW�IXUQLVKHV�WR�DOO�QHZ�PHPEHUV��7KHVH�VKLUWV�ZLOO�EH�5R\DO� %OXH��
4XDOLW\�/DSHO�3LQV�DOVR�SURYLGHV�RXU�FOXE�QDPH�WDJV� 

4XDOLW\�/DSHO�3LQV� LV�ORFDWHG�DW�������:HVW�%RZOHV�$YHQXH��%XLOGLQJ�%��6XLWH������
/LWWOHWRQ��&2��������9LVLW�WKHLU�ZHEVLWH�DW�ZZZ�TXDOLW\ODSHOSLQV�FRP�����-���-���� 

7KH� 0HUFKDQGLVH� &RPPLWWHH� KDV� IRXQG� DQRWKHU� VXSSOLHU� IRU� RXU� FOXE� VKLUWV� SXU�
FKDVHG�E\�HDFK�PHPEHU��7KLV� FRPSDQ\�KDV� WKH�DELOLW\� WR� VHW�XS� WKH� ORJRV�RI� WKH�
YDULRXV�JHQHUDWLRQV�RI�&RUYHWWHV�IURP�WKH�&��WR�WKH�&���7KHLU�VHW-XS�IHH�IRU�WKHVH�
ORJRV� LV�����IRU�HDFK� ORJR�DQG� LV� OHVV�H[SHQVLYH�WKDQ�/DSHO�3LQV��7KHVH� ORJRV�DOVR�
LQFOXGH�WKH�PRGHOV�ZLWKLQ�HDFK�JHQHUDWLRQ�VXFK�DV�WKH�*UDQG�6SRUW��=���DQG�=5���
6LQFH� WKHUH� LV�D�FRVW� WR� WKLV�VHW-XS� IRU�HDFK�RI� WKHVH� ORJRV�� LW�ZRXOG�EHQHILFLDO� IRU�
FOXE�PHPEHUV�WR�JHW�WRJHWKHU�ZLWK�RWKHU�FOXE�PHPEHUV�ZLWK� WKH�VDPH�JHQHUDWLRQ�
DQG�PRGHO�RI�FDU�WR�VKDUH�WKH�FRVWV�RI�WKLV�RQH�WLPH�VHW-XS�IHH�� 

7KLV�QHZ�YHQGRU�LV��6LQG\¶V� 7KUHDGV� ORFDWHG� DW�������.QROOVLGH�$YHQXH��3DUNHU��
&RORUDGR��������ZZZ�VLQG\VWKUHDGV�FRP�����-���-���� 

��������5RELQ�+DUNOHURDG 

 

����5RELQ 

5R\DO�%OXH�PHQ¶V 

��5R\DO�%OXH�ZRPHQ¶V 

������1DPH�7DJ��VDPSOH� 
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���+HLGL�6WHZDUW 

0DUFK 

����*DU\�+LJEHH 
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����%DUU\�+DZNLQV 

����&RQQLH�+RGLWV 

���0LNH�)LQOD\ 

���%URGLH�*DUQHWW 

���-LOO�6DPPRQV 
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���.DUHQ�%DELVK 

0D\ 
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���*DLO�.UXVHQ 

���/HVOLH�6KHWWOHU 

���*UHWFKHQ�+DZNLQV 

���6XVLH�&ROO 

���%DUUHWW�%HQVRQ 

-XQH 

����&DURO�%DOODUG 

����0DWW�(OOHGJH 

���&UDLJ�6DPPRQV 

���$QGUHZ�+LOO 

���/LQGD�)LRFN 

���1LNNL�*HH 

���-HQQD�+LOO 

���6HDQ�3DUNHU 

���-RKQ�*RJJLQ 

-XO\ 

��*UHWFKHQ�.DVSHU 

���-RKQ�3DUNHU 

���'DYH�&KDGZLFN 

���%LOOLH�3HUVRQV 

���7RP�-RKQVRQ 

$XJXVW 

��/LQGD�+ROOLGD\ 

��7RP�6FRILHOG 

���0DUN�*HLVHUW 

���.HOO\�5KRDGHV 

���%RE�$GDPV 

���/LVD�*DXWHQEHLQ 

���-HQQLIHU�+LJEHH 

���-LP�&HVDULR 

���*OHQ�+HOG 

���'LDQH�-RKQVRQ 

6HSWHPEHU 

��/HV�5KRDGHV 

��&DWK\�.HQZRUWK\ 

��%RE�.HQZRUWK\ 

���9DOHULH�6KHHOH\ 

���0DUN�+DUNOHURDG 

���/LVD�7HUU\ 

2FWREHU 

����/\QQ$QQ�/DPDQX]]L 

����0DUJRW�3DWWHUVRQ 

���'HUDOG�/\RQV 

���5LFN�4XHQHDX 

���6KHUURQ�*DUQHWW 

���%RE�3DWWHUVRQ 

���5DQG\�6WHZDUW 

���7HUU\�&RRSHU 

���%DUEDUD�6HDFUHVW 

1RYHPEHU 

��0DUW\�+RGLWV 

��5RQ�+ROOLGD\ 

���*LO�+RGJH 

���-DFN�7U\RQ 

���'HEE\�(SS 

���-RKQ�6KHHOH\ 

'HFHPEHU 

��0DU\�$QQ�(OR\ 

��%ULDQ�&ROO 

��0DUN�*DQGHU 

���5LFKDUG�3HUVRQV 

���5LWD�6FKHFKW 

���/HR�/DPDQX]]L 

���7LP�.DVSHU 

���.HQ�.RRSPDQ 

���-LP�6FRWW 

���.HLWK�%HQQHWW 

���/HZ�)UDQNOLQ 

-DQXDU\� 

����&KULV�(SS 

����,QJULG�7U\RQ 

����'DYH�(OR\ 

���&KULVW\�*HLVHUW 

���%UDG�%HDOO 

���-HUU\�%DOODUG 

���7RP�)LRFN 

���'DYH�(IIOHU 
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2019 

  �������������������7KDQN�<RX�9ROXQWHHUV� 

7KDQN�\RX�YROXQWHHUV�IRU�VLJQLQJ�XS�WR�EULQJ�WKH�3LW�6WRS�VQDFNV�IRU��������7KH�
VQDFNV�DUH�RIIHUHG�GXULQJ�WKH�PLG-PHHWLQJ�EUHDN�DQG�SURYLGH�D�ZHOFRPH�WUHDW�� 

(YHU\�PRQWK��6KHUURQ�*DUQHWW� EULQJV� D� VRDS�ER[� WR� RXU�PHHWLQJ���
7KLV�ER[� LV�XVHG� IRU�PHPEHUV� WR�GHSRVLW� DQ\� VRDS�� WRLOHWULHV�� DQG�
RWKHU�SHUVRQDO�K\JLHQH�DUWLFOHV�WKH\�KDYH�FROOHFWHG�DW�KRWHOV�ZKLOH�
WUDYHOLQJ��7KHVH� LWHPV�DUH�FROOHFWHG�DW�HDFK�PHHWLQJ�DQG�JLYHQ�WR�
HLWKHU� WKH� WR� WKH�*UDQG� /DNH�&RPPXQLW\� )RRG�%DQN� LQ�$XJXVW� RU�
WKH��&DUHV�&RORUDGR�6KDUHV�'ULYH�LQ�1RYHPEHU��3OHDVH�FRQWLQXH�WR�

EULQJ� XQZDQWHG� WRLOHWU\� SURGXFWV� WR� WKH� PHHWLQJ� IRU� FROOHFWLRQ�� $OO� RI� WKHVH� LWHPV� DUH�
JUHDWO\�DSSUHFLDWHG�E\�SHRSOH�ZKR�FDQ�XVH�DQG�UHDOO\�QHHG�WKHP� 

��������7+(�62$3�%2; 
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ϭϳ 

0RXQWDLQ�0DGQHVV�&DU�6KRZ� 

*UDQG�/DNH��&RORUDGR 

����������������������������3HUVRQDOL]HG�/LFHQVH�3ODWHV� 

-RKQ�3DUNHU� UHQHZHG� WKH�SODWHV� IRU� KLV�&RUYHWWH� DQG� UHFHLYHG�D�PDWFKLQJ�
SODFHPHQW�VWLFNHU�IRU�������%RWK�WKH�VWLFNHU�DQG�KLV�FXVWRP�SODWH�LGHQWLILHV�
KLV�&RUYHWWH��ZKLFK�LV�6KDUN�*UD\�LQ�FRORU� 

���7URSK\�3ODTXH 

.HLWK�%HQQHWW�ZLOO�EH� OHDGLQJ�WKH�&RORUDGR�1HEUDVND�&DUDYDQ�WR�WKH���WK�DQQXDO�DQQL�
YHUVDU\�FHOHEUDWLRQ�IRU�WKH�1DWLRQDO�&RUYHWWH�0XVHXP�ZKLFK�RSHQHG�LQ�������7KH�&DUD�
YDQ�ZLOO�EH�GHSDUWLQJ�WKH�'HQYHU�DUHD�RQ�$XJXVW����������DQG�UHWXUQLQJ�RQ�6HSWHPEHU�
��������� 

)RU� WKRVH��&�PHPEHUV�XQDEOH� WR� DWWHQG� WKH�&DUDYDQ�HYHQW� WKH�&RUYHWWH� 0RXQWDLQ�
0DGQHVV� FDU�VKRZ�ZLOO�EH�KHOG�RQ�6DWXUGD\��$XJXVW����������LQ�*UDQG�/DNH��7KLV�VKRZ�
LV�LQ�LWV���WK�\HDU�DQG�LV�KRVWHG�E\�WKH�&RORUDGR�&RUYHWWH�&OXE�ZKLFK�PHHWV�DW�6WHYLQ�
VRQ�&KHYUROHW��7KLV�VKRZ�KDV�EHHQ�ZHOO�DWWHQGHG�E\� WKH��&�RYHU� WKH�\HDUV��&RUYHWWH�
RZQHUV�FDQ�GULYH�XS�WKH�GD\�RI�WKH�VKRZ�RU�VWD\�D�QLJKW�RU�WZR�LQ�*UDQG�/DNH��,I�\RX�
KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�%URGLH�DW�EURGLHJDUQHWW�#JPDLO�FRP 



ϭϴ 

ϮϬϭϵ��KZs�dd��,�>>�K&�&�D��/E�h�d��^��EEKhE��� 

:KHQ��\RX�WKLQN�RI�WKH�&RUYHWWH�+DOO�RI�)DPH�ZLQQHUV�RQH�WKLQNV�RI�WKH�PHQ�ZKR�KDYH�ZRQ�
WKLV�DZDUG��6KLQRGD��%URFN��'XQWRY��&RRNVH\��*XOGVWUDQG��(DUO��0LWFKHOO��0LOOHU��%RQGXUDQW����
(G�&ROH�DQG�RWKHUV��7KHVH�ZHUH�UHDO�PHQ��+RZHYHU��RXW�RI�WKH�SDVW����ZLQQHUV�QRW�DOO�ZHUH�
PHQ��%HWW\� 6NHOWRQ�ZRQ�WKH�DZDUG�LQ������DQG�'RQQD�0DH� 0LPV�ZRQ�LW�LQ�������$QG�
QRZ�ZH�KDYH�RXU�WKLUG�ZRPDQ�WR�ZLQ�WKLV�DZDUG�GXULQJ�WKH���WK�$QQLYHUVDU\�RI�WKH�1DWLRQ�
DO�&RUYHWWH�0XVHXP�FHOHEUDWLRQ��6KH�LV�'ROOLH� &ROH��7KH�LQGXFWLRQ�ZLOO�WDNH�SODFH�DV�D�SDUW�
RI�WKH�0XVHXP¶V���WK�$QQLYHUVDU\�&HOHEUDWLRQ�$XJXVW���-���������LQ�%RZOLQJ�*UHHQ��.HQ�
WXFN\� 

'ROOLH� &ROH� LV�QDPHG�LQ�WKH�FDWHJRU\�RI�(QWKXVLDVW��6KH�LV�WKH�ZLIH�
RI� OHJHQGDU\�*0�3UHVLGHQW�(G�&ROH��+RZHYHU��'ROOLH�PDGH�D�QDPH�
IRU�KHUVHOI�DV�D�UHVSHFWHG�EXVLQHVV�SHUVRQ�DQG�D�VWURQJ�VXSSRUWHU�RI�
WKH�&RUYHWWH��+HU�UHVXPH�LQFOXGHG�PRGHO��DFFUHGLWHG�WHVW�GULYHU�DQG�
SLORW�DQG�VHQLRU�HGLWRU�IRU�D�SXEOLVKLQJ�FRPSDQ\��6KH�VHUYHG�RQ�QD�
WLRQDO�DQG� ORFDO�ERDUGV�� LQFOXGLQJ�WKH�6PLWKVRQLDQ�1DWLRQDO�$LU�DQG�
6SDFH�0XVHXP�DQG�WKH�1DWLRQDO�&RUYHWWH�0XVHXP��VHUYLQJ�DV�FKDLU�
LQ������DQG������� 

%ULJJV� &XQQLQJKDP� LV� QDPHG� LQ� WKH� FDWHJRU\� RI� 5DFLQJ�� 7KH�
QDPH� RI� %ULJJV� &XQQLQJKDP� LV� OHJHQGDU\� LQ� WKH� &RUYHWWH� ZRUOG��
%ULJJV� ZDV� D� WDOHQWHG� GULYHU� KLPVHOI� DQG� KH� DOVR� KHOSHG� EXLOG� D�
QDPH�IRU�WKH�&RUYHWWH�DV�D�UDFHU��+H�KDG�WKH�ZLVGRP�WR�KLUH�VRPH�
RI� WKH� EHVW� GULYHUV�� LQFOXGLQJ� 'LFN� 7KRPSVRQ�� -RKQ� )LWFK�� 5RJHU�
3HQVNH�DQG�6WLUOLQJ�0RVV��,Q�������RQH�RI�WKH�WKUHH�&RUYHWWHV�&XQ�
QLQJKDP�ERXJKW� WR� FRPSHWH� LQ� WKH����+RXUV� RI� /H�0DQV�EHFDPH�
WKH�ILUVW�&RUYHWWH�WR�ZLQ�LWV�FODVV�ZLWK�%RE�*URVVPDQ�DQG�-RKQ�)LWFK�
DW�WKH�ZKHHO� 

7RP� 3HWHUV� LV� QDPHG� WKH� ZLQQHU� LQ� WKH� FDWHJRU\� RI� *0�
&KHYUROHW�� 7RP�ZDV� D� GHVLJQHU� ZKR� VKDUHG� KLV� WDOHQWV� ZLWK� WKH�
*HQHUDO�IRU�QHDUO\����\HDUV��7RP�ZRUNHG�RQ�WKH�&��=5-���DQG�KDV�
EHHQ�LQYROYHG�LQ�WKH�SDVW�WKUHH�JHQHUDWLRQV�ZKLFK�LQFOXGHV�WKH�&��
DQG�&���7RP�XOWLPDWHO\�EHFDPH�WKH�'LUHFWRU�RI�'HVLJQ�IRU�3HUIRU�
PDQFH�&DU�([WHULRUV�IRU�WKH�&RUYHWWH��7RP¶V�JRDO�ZDV�ZRUNLQJ�WR�
FUHDWH�D�XQLTXH�SHUVRQDOLW\�WKDW�LV�VWLOO�GLVWLQFWLYHO\�D�&RUYHWWH��+H�
VDLG� KH� ZDV� KRQRUHG� DQG� EOHVVHG� WR� ZRUN� RQ� WKH� &RUYHWWH�� +H�
QHYHU�WRRN�LV�IRU�JUDQWHG� 



ϭϵ 

������+HUW]������&RUYHWWH�6NL�&DU�2IIHUHG�DW�%DUUHWW--DFNVRQ 

������������������������������������%\�%DUU\�+DZNLQV 

 

,I�\RX�KDSSHQHG� WR�EH�KLS�HQRXJK� WR�EH�VHHQ�RQ� WKH�VNL� VORSHV� LQ�&RORUDGR�EDFN� LQ�������
KHUH¶V�VRPHWKLQJ�WKDW�ZRXOG�KDYH�PDGH�\RX�HYHQ�FRROHU��GULYLQJ�XS�LQ�DQ�H[FLWLQJ�QHZ������
&RUYHWWH�³VNL�FDU´�DYDLODEOH�RQO\�WKURXJK +HUW]�5HQWDO�&DU�&RPSDQ\� 

$SSDUHQWO\�� OHVV� WKDQ����RI� WKHVH�VSHFLDO�&RUYHWWHV�ZHUH�HYHU�PDGH��DQG�SHUKDSV� WKH�RQO\�
VXUYLYLQJ�RQH�LV�JHWWLQJ�UHDG\�WR�FURVV�WKH�EORFN�DW %DUUHWW--DFNVRQ RQ�)ULGD\� 

2WKHU�WKDQ�D�QHZ�(UPLQH�:KLWH�SDLQW�MRE�DSSOLHG�LQ�������WKLV�FDU�LV�VWLOO�SUHWW\�PXFK�WKH�ZD\�

LW�ZDV�ZKHQ� LW� OHIW�6W��/RXLV� LQ�������ZLWK� WKH�VDPH�QXPEHUV-PDWFKLQJ���������KS�HQJLQH�

DQG�3RZHUJOLGH�WUDQVPLVVLRQ�LQWDFW��7KH�RULJLQDO�UHG�LQWHULRU�LV�VWLOO�WKHUH��WRR��HYHQ�GRZQ�WR�

WKH�IORRU�PDWV��DQG�WKH�FDU�ERDVWV�LWV�RULJLQDO�$0�)0�UDGLR�DQG�D�FRPSOHWH�VHW�RI�ZRUNLQJ�LQ�

VWUXPHQWV�DQG�JDXJHV��7KH�RULJLQDO�VNL�FDUV�DOVR�KDG�VQRZ�WLUHV�WR�KHOS�QDYLJDWH�WKH�UXJJHG�

PRXQWDLQ�WHUUDLQ�� 

7KH� QHZ� RZQHU� ZLOO� UHFHLYH� ORWV� RI� SURRI-RI-

DXWKHQWLFLW\��VRPH���-SOXV�SDJHV�ZRUWK�WR�EH�H[�

DFW�� LQFOXGLQJ� OHWWHUV� EHWZHHQ� *0� DQG� +HUW]�� D�

*0�:DUUDQW\�%RRNOHW� WR�+HUW]�VLJQHG�E\�'HQYHU�

&KHY\�GHDOHU�-RH�/XE\��RZQHU�RI�/XE\�&KHYUR�

OHW��ZKR�RUGHUHG�WKH�FDUV�EDFN�LQ�WKH�GD\��DQG�D�

GHWDLOHG�SDUWV�OLVW��7KLV�FDU�VROG�IRU����������DF�

FRUGLQJ�WR�%DUU\�+DZNLQV��ZKR�ZDV�LQ�DWWHQGDQFH�

DW�WKLV�\HDU¶V�%DUUHWW--DFNVRQ�DXFWLRQ�LQ�$UL]RQD� 

7KHUH¶V�DQ�HPEOHP�RQ�WKH�
GDVK�EHORZ�WKH�FORFN�FRQ�
ILUPLQJ� WKDW� WKLV� LV� LQGHHG�
D� VSHFLDO� 6.,� 86$� +HUW]�
5HQWDO�&DU� 



ϮϬ 

$GYHUWLVH�LQ�WKH�QHZVOHWWHU 

,I� \RX� DUH� D�PHPEHU� RI� WKH� &HQWUDO� &RORUDGR� &RUYHWWH�
&OXE� \RX�PD\� SODFH� D� )RU� 6DOH� RU�:DQWHG� $G� IRU� DQ\�
&RUYHWWH�UHODWHG�LWHP�LQ�RXU�QHZVOHWWHU�IRU�IUHH��7KLV�FDQ�
EH�GRQH�IRU�WZR�FRQVHFXWLYH�PRQWKV� 

%XVLQHVV�FDUGV�DUH�DOVR�ZHOFRPHG�DQG�FDQ�EH� IHDWXUHG�
ZLWK�QR�FRVW�RU�WLPH�OLPLW�LQYROYHG��$OO�VXEPLVVLRQV�PXVW�
EH�UHFHLYHG�YLD�HPDLO�WR�WKH�QHZVOHWWHU�HGLWRU�� 

EURGLHJDUQHWW�#JPDLO�FRP 
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