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LV�WKDW�\RX�HDW�QR�PRUH�WKDQ�RQH�PHDO�� �SRXQG��SHU�

JHQHUDO�DGYLFH�ZDV�LVVXHG�WR�SURWHFW�DJDLQVW�HDWLQJ�ODUJH�

+2:�72�86(�7+,6�$'9,625<
)ROORZ�WKH�JHQHUDO��VWDWHZLGH�RQH�PHDO�SHU�ZHHN�

DGYLVRU\�WR�OLPLW�\RXU�H[SRVXUH�WR�FRQWDPLQDQWV��7R�GH�

FDXJKW�LQ�WKH�WDEOHV�WKDW�IROORZ��)LQG�WKH�PHDO�DGYLFH�IRU�

RWKHU�JURXSV��³7ZR�PHDOV�D�0RQWK´��³2QH�0HDO�D�0RQWK´��
³2QH�0HDO�(YHU\�7ZR�0RQWKV´��DUH�DGYLFH�IRU�KRZ�RIWHQ�

2QH�PHDO�LV�DVVXPHG�WR�EH�
FRRNLQJ��IRU�D�����SRXQG�SHUVRQ��7KH�PHDO�DGYLFH�LV�
HTXDOO\�SURWHFWLYH�IRU�ODUJHU�SHRSOH�ZKR�HDW�ODUJHU�PHDOV�
DQG�VPDOOHU�SHRSOH�ZKR�HDW�VPDOOHU�PHDOV�

�
EHDULQJ�DJH�DQG�FKLOGUHQ�DUH�SDUWLFXODUO\�VXVFHSWLEOH�WR�
FRQWDPLQDQWV�WKDW�EXLOG�XS�RYHU�WLPH��,I�\RX�IDOO�LQWR�RQH�
RI�WKHVH�FDWHJRULHV��\RX�VKRXOG�EH�HVSHFLDOO\�FDUHIXO�WR�

WLPH��6SDFLQJ�WKH�PHDOV�RXW�KHOSV�SUHYHQW�WKH�FRQWDPL�
QDQWV�IURP�EXLOGLQJ�XS�WR�KDUPIXO�OHYHOV�LQ�WKH�ERG\��)RU�

IURP�DQ\�UHVWULFWHG�FDWHJRU\�
:RPHQ�EH\RQG�WKHLU�FKLOGEHDULQJ�\HDUV�DQG�PHQ�

JHQHUDOO\�IDFH�IHZHU�KHDOWK�ULVNV�IURP�WKHVH�FRQWDPLQDQWV��
+RZHYHU��LW�LV�UHFRPPHQGHG�WKDW�\RX�DOVR�IROORZ�WKH�
DGYLVRU\�WR�UHGXFH�\RXU�WRWDO�H[SRVXUH�WR�FRQWDPLQDQWV��
)RU�WKHVH�JURXSV��LW�LV�WKH�WRWDO�QXPEHU�RI�PHDOV�WKDW�\RX�
HDW�GXULQJ�WKH�\HDU�WKDW�EHFRPHV�LPSRUWDQW�DQG�PDQ\�
RI�WKRVH�PHDOV�FDQ�EH�HDWHQ�GXULQJ�D�IHZ�PRQWKV�RI�WKH�

0RQWK´�FDWHJRU\��\RX�VKRXOG�QRW�H[FHHG����PHDOV�SHU�\HDU�

VRUHV�RU�RWKHU�OHVLRQV��6XFK�DEQRUPDOLWLHV�JHQHUDOO\�UHVXOW�
IURP�YLUDO�RU�EDFWHULDO�LQIHFWLRQV�DQG�PD\�RFFDVLRQDOO\�EH�
FDXVHG�E\�H[SRVXUH�WR�FHUWDLQ�FKHPLFDO�FRQWDPLQDQWV��7KH�

XQVLJKWO\��EXW�WKHUH�LV�QR�HYLGHQFH�WR�VXJJHVW�WKDW�WKHVH�

&/($1,1*�$1'�&22.,1*�<285�),6+
3&%V�DQG�PRVW�RWKHU�RUJDQLF�FRQWDPLQDQWV�XVXDOO\�EXLOG�

UHPRYLQJ�WKH�VNLQ�DQG�IDW�EHIRUH�FRRNLQJ��\RX�FDQ�UHGXFH�
WKH�OHYHOV�RI�WKHVH�FKHPLFDOV��0HUFXU\��KRZHYHU��FROOHFWV�LQ�

FRRNLQJ�PHWKRGV��7R�UHGXFH�3&%V�DQG�RWKHU�RUJDQLFV�
��5HPRYH�DOO�VNLQ�

��&XW�DZD\�WKH�9�VKDSHG�ZHGJH�RI�IDW�DORQJ�WKH�ODWHUDO�

WKH�UHPDLQLQJ�IDW�GULSV�DZD\�
��'LVFDUG�DQ\�GULSSLQJV��'R�QRW�HDW�WKHP�RU�XVH�WKHP�IRU�

FRRNLQJ�RWKHU�IRRGV�RU�LQ�SUHSDULQJ�RWKHU�VDXFHV�
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+($/7+�%(1(),76�2)�($7,1*�),6+
)LVK�DUH�QXWULWLRXV�DQG�JRRG�WR�HDW��)LVK�DUH�ORZ�LQ�IDW��KLJK�

RLOV�WKDW�DUH�ORZ�LQ�VDWXUDWHG�IDW��2PHJD���IDWW\�DFLGV�IRXQG�LQ�

KHDOWK��7KH�)HGHUDO�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��
UHFRPPHQGV�WKDW�FRQVXPHUV�HDW�D�EDODQFHG�GLHW��FKRRV�
LQJ�D�YDULHW\�RI�IRRGV�LQFOXGLQJ�IUXLWV�DQG�YHJHWDEOHV��IRRGV�
WKDW�DUH�ORZ�LQ�WUDQV�IDW�DQG�VDWXUDWHG�IDW��DV�ZHOO�DV�IRRGV�

EDODQFHG�KHDOWK\�GLHW��7KH�8�6��)'$��(3$��WKH�$PHULFDQ�
+HDUW�$VVRFLDWLRQ�DQG�RWKHU�QXWULWLRQ�H[SHUWV�UHFRPPHQG�

DGYLVRULHV�PHDQV�WKDW�\RX�VKRXOG�IHHO�FRPIRUWDEOH�PDNLQJ�
RQH�RI�WKRVH�PHDOV��XS�WR���R]���D�UHFUHDWLRQDOO\�FDXJKW�

&217$0,1$176�,1�),6+
�

QLD�DUH�VDIH�WR�HDW��FKHPLFDOV�VXFK�DV�PHUFXU\�DQG�3&%V�

WKH�OHYHOV�RI�WKHVH�XQDYRLGDEOH�FKHPLFDO�FRQWDPLQDQWV�DUH�
XVXDOO\�ORZ��WKH\�FRXOG�SRWHQWLDOO\�EH�D�KHDOWK�FRQFHUQ�WR�
SUHJQDQW�DQG�EUHDVW�IHHGLQJ�ZRPHQ��ZRPHQ�RI�FKLOGEHDULQJ�
DJH��FKLOGUHQ�DQG�LQGLYLGXDOV�ZKRVH�GLHW�FRQVLVWV�RI�D�KLJK�

/RQJ�ODVWLQJ�FRQWDPLQDQWV�VXFK�DV�3&%V��FKORUGDQH�DQG�
PHUFXU\�EXLOG�XS�LQ�\RXU�ERG\�RYHU�WLPH��,W�PD\�WDNH�PRQWKV�

DPRXQWV�WKDW�DUH�D�KHDOWK�FRQFHUQ��+HDOWK�SUREOHPV�WKDW�

VPDOO�FKDQJHV�LQ�KHDOWK�WKDW�DUH�KDUG�WR�GHWHFW�WR�ELUWK�
GHIHFWV�DQG�FDQFHU��0RWKHUV�ZKR�HDW�KLJKO\�FRQWDPLQDWHG�

FKLOGUHQ�ZKR�DUH�VORZHU�WR�GHYHORS�DQG�OHDUQ��7KH�PHDO�
DGYLFH�LQ�WKLV�DGYLVRU\�LV�LQWHQGHG�WR�SURWHFW�FKLOGUHQ�IURP�
WKHVH�SRWHQWLDO�GHYHORSPHQWDO�SUREOHPV��$GXOWV�DUH�OHVV�
OLNHO\�WR�KDYH�KHDOWK�SUREOHPV�DW�WKH�ORZ�OHYHOV�WKDW�DIIHFW�
FKLOGUHQ��,I�\RX�IROORZ�WKLV�DGYLVRU\�RYHU�\RXU�OLIHWLPH��\RX�ZLOO�
PLQLPL]H�\RXU�H[SRVXUH�DQG�UHGXFH�KHDOWK�ULVNV�DVVRFLDWHG�

,1752'8&7,21�72�),6+�&2168037,21�$'9,625,(6
,W�LV�LPSRUWDQW�WR�QRWH�WKDW�ZH�DUH�QRW�UHFRPPHQGLQJ�WKDW�

LV�VKRZQ�LQ�WKH�DGYLVRU\�OLVWLQJ��:KHQ�SURSHUO\�SUHSDUHG��

WR�HDW��WULP�DQG�FRRN�\RXU�FDWFK�FRUUHFWO\��DQG�IROORZ�WKH�
UHFRPPHQGHG�PHDO�IUHTXHQFLHV��8VLQJ�WKLV�DGYLFH��\RX�ZLOO�
UHGXFH�\RXU�H[SRVXUH�WR�SRVVLEOH�FRQWDPLQDQWV�
&RQVXPSWLRQ�DGYLVRULHV�SURYLGH�JXLGDQFH�WR�LQGLYLGXDOV�

RU�VHJPHQWV�RI�WKH�SRSXODWLRQ�WKDW�DUH�DW�JUHDWHU�ULVN�IURP�
�

WRU\�VWDQGDUGV�EXW�DUH�UHFRPPHQGDWLRQV�LQWHQGHG�WR�SURYLGH�
DGGLWLRQDO�LQIRUPDWLRQ�RI�SDUWLFXODU�LQWHUHVW�WR�KLJK�ULVN�JURXSV��
7KHVH�DGYLVRULHV�DSSO\�RQO\�WR�UHFUHDWLRQDOO\�FDXJKW�VSRUW�

DQG�'UXJ�$GPLQLVWUDWLRQ�HVWDEOLVKHV�WKH�OHJDO�VWDQGDUGV�

67$7(:,'(�$'9,625<
3HQQV\OYDQLD�KDV�LVVXHG�D�JHQHUDO��VWDWHZLGH�KHDOWK�

,03257$17�
FRRNLQJ�GLUHFWLRQV��7KH�PHDO�DGYLFH�LV�IRU�HDWLQJ�

DQG�RWKHU�RUJDQLF�FKHPLFDOV��7KHUHIRUH��HDWLQJ�VPDOOHU��

LV�D�PDWWHU�RI�SHUVRQDO�FKRLFH�
7URXW�VWRFNHG�IURP�3HQQV\OYDQLD�)LVK�	�%RDW�

�6QDSSLQJ�
7XUWOH�PHDW�KDV�EHHQ�IRXQG�WR�FRQWDLQ�RQO\�VPDOO�
DPRXQWV�RI�3&%V�DQG�LV�VDIH�WR�HDW�ZLWKRXW�UHVWULF�
WLRQV���6QDSSLQJ�7XUWOHV�GR�UHWDLQ�3&%V�LQ�WKHLU�IDW�DQG�
LQWHUQDO�RUJDQV��,I�\RX�FKRRVH�WR�HDW�6QDSSLQJ�7XUWOHV��
\RX�FDQ�UHGXFH�\RXU�H[SRVXUH�E\�FDUHIXOO\�WULPPLQJ�
DZD\�DOO�IDW�DQG�LQWHUQDO�RUJDQV�DQG�GLVFDUGLQJ�WKHP�
EHIRUH�FRRNLQJ�WKH�PHDW�RU�PDNLQJ�VRXS�

)25�$'',7,21$/�,1)250$7,21
7KH�DGYLVRU\�OLVWLQJ�ZDV�FXUUHQW�DW�WKH�WLPH�WKLV�

VXPPDU\�ZHQW�WR�SUHVV��)LVK�FRQVXPSWLRQ�DGYLVRULHV�
PD\�KDYH�EHHQ�LVVXHG�RU�OLIWHG�VLQFH�WKDW�WLPH��1RWLFH�
RI�VXFK�DFWLRQV�KDV�EHHQ�UHOHDVHG�WR�WKH�SXEOLF�WKURXJK�
SUHVV�UHOHDVHV�
)RU�IXUWKHU�LQIRUPDWLRQ�RU�WKH�PRVW�FXUUHQW�DGYLFH��

FRQWDFW�

��
4XHVWLRQV�FRQFHUQLQJ�FXUUHQW�DGYLVRU\�OLVWLQJV��
ZDWHUV�VDPSOHG��VDPSOLQJ�PHWKRGV�

4XHVWLRQV�DERXW�HIIHFWV�RI�FKHPLFDOV�RQ�KXPDQ�
KHDOWK�
)LVK�	�%RDW�&RPPLVVLRQ����������������

FXUUHQW�DGYLVRU\�OLVWLQJV�
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�7KH�KDUYHVW�RI�OLYH�PXVVHOV�DQG�FODPV�LQ�3HQQV\OYDQLD�LV�SURKLELWHG�

'(/$:$5(�5,9(5�%$6,1
:DWHU�%RG\ $UHD�8QGHU�$GYLVRU\ 6SHFLHV 0HDO�)UHTXHQF\ &RQWDPLQDQW
%HOPRQW�/DNH�:D\QH�&R�� (QWLUH�ODNH 5RFN�%DVV ��PHDO�PRQWK 0HUFXU\�
%HOW]YLOOH�/DNH��%HOW]YLOOH�6WDWH�3DUN���&DUERQ�&R�� (QWLUH�ODNH :DOOH\H ��PHDOV�PRQWK 0HUFXU\
%UDG\¶V�/DNH� (QWLUH�ODNH������������������������������������������������������������������������������������&KDLQ�3LFNHUHO�����������������������������������������������������PHDOV�\HDU������������������0HUFXU\

%URDGKHDG�&UHHN� (QWLUH�EDVLQ 5RFN�%DVV ��PHDOV�PRQWK 0HUFXU\
%XVKNLOO�&UHHN� (QWLUH�EDVLQ $PHULFDQ�(HO��$OO�VXFNHUV ��PHDOV�PRQWK 0HUFXU\
&KHVWHU�&UHHN��'HODZDUH�	�&KHVWHU�&R��
'DUE\�&UHHN��'HODZDUH�	�3KLODGHOSKLD�&R��
'HODZDUH�5LYHU 6RXUFH�WR�7UHQWRQ��1-�0RUULVYLOOH��3$�EULGJH 5RFN�%DVV��:DOOH\H�RYHU���´ ��PHDOV�PRQWK 0HUFXU\

6PDOOPRXWK�%DVV ��PHDO�PRQWK 0HUFXU\
'HODZDUH�(VWXDU\��LQFOXGLQJ�WKH�WLGDO�SRUWLRQ�RI�DOO� 7UHQWRQ��1-�0RUULVYLOOH��3$�%ULGJH :KLWH�3HUFK�� ��PHDO�PRQWK 3&%

PRXQW�'DP�
6WULSHG�%DVV��RYHU���´ ��PHDO�PRQWK 3&%
&DUS ��PHDOV�\HDU 3&%
$PHULFDQ�(HO 'R�1RW�(DW 3&%

+LFNRU\�/DNH��:D\QH�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV��6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\�
/DNH�0DVNHQR]KD��3LNH�&R��
/DNH�7RZKHH��%XFNV�&R�� (QWLUH�ODNH������������������������������������������������������������������������������������/DUJHPRXWK�%DVV����������������������������������������������PHDOV�PRQWK��������������0HUFXU\�
/DNH�:DOOHQSDXSDFN��3LNH�	�:D\QH�&R�� (QWLUH�ODNH :DOOH\H ��PHDO�PRQWK 0HUFXU\
/HKLJK�5LYHU�
/LWWOH�%XVKNLOO�&UHHN��3LNH�&R�� /DNH�0DVNHQR]KD�WR�PRXWK $PHULFDQ�(HO ��PHDOV�PRQWK 0HUFXU\
/LWWOH�1HVKDPLQ\�&UHHN��%XFNV�&R�� (QWLUH�EDVLQ &DUS ��PHDO�PRQWK 3&%
/RQJ�3RQG��:D\QH�&R�� (QWLUH�ODNH :DOOH\H ��PHDO�PRQWK 0HUFXU\
0DUVK�&UHHN�/DNH��&KHVWHU�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
0LOOHU�3RQG��:D\QH�&R�� (QWLUH�ODNH &KDLQ�3LFNHUHO��/DUJHPRXWK�%DVV ��PHDO�PRQWK 0HUFXU\

3URPLVHG�/DQG�/DNH��3URPLVHG�/DQG�6WDWH�3DUN���3LNH�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
3URPSWRQ�5HVHUYRLU (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDO�PRQWK 0HUFXU\
�:HVW�%UDQFK�/DFNDZD[HQ�5LYHU���:D\QH�&R�� :DOOH\H ��PHDOV�PRQWK 0HUFXU\
5HG�&OD\�&UHHN��&KHVWHU�&R�� (QWLUH�EDVLQ $OO�VSHFLHV ��PHDOV�\HDU

6FKX\ONLOO�5LYHU��6FKX\ONLOO�&R��
�����WR�$XEXUQ�'DP

6FKX\ONLOO�5LYHU �6FKX\ONLOO�	�%HUNV�&R��
WR�.HUQVYLOOH�'DP

6FKX\ONLOO�5LYHU �%HUNV�&R�� .HUQVYLOOH�'DP�WR�0DLGHQ�&UHHN $OO�VXFNHUV ��PHDO�PRQWK 3&%
6FKX\ONLOO�5LYHU $OO�VXFNHUV ��PHDO�PRQWK 3&%

6FKX\ONLOO�5LYHU %ODFN�5RFN�'DP�WR�)DLUPRXQW�'DP� &DUS��$PHULFDQ�(HO� 'R�1RW�(DW 3&%

)ODWKHDG�&DWILVK��&RUELFXOD��$VLDWLF�FODP
�
6FKX\ONLOO�5LYHU $PHULFDQ�(HO 'R�1RW�(DW 3&%

$OO�VXFNHUV ��PHDO�PRXWK 3&%
6KRKROD�/DNH��3LNH�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDO�PRQWK 0HUFXU\
6WDLUZD\�3RQG��3LNH�&R�� (QWLUH�SRQG /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
7RE\KDQQD�&UHHN� 3RFRQR�/DNH�'DP�WR�PRXWK 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
:HVW�%UDQFK�%UDQG\ZLQH�&UHHN �&KHVWHU�&R�� )URP�EXVLQHVV�5W������/LQFROQ�+LJKZD\� $PHULFDQ�(HO ��PHDO�PRQWK 3&%

:HVW�%UDQFK�6FKX\ONLOO�5LYHU��6FKX\ONLOO�&R�� (QWLUH�EDVLQ�� %URRN�7URXW ��PHDO�PRQWK 3&%
:KLWH�&OD\�&UHHN��&KHVWHU�&R�� (QWLUH�EDVLQ�� $PHULFDQ�(HO ��PHDOV�PRQWK 0HUFXU\
:KLWH�2DN�3RQG�/DNH��:D\QH�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\

68648(+$11$�5,9(5�%$6,1
:DWHU�%RG\ $UHD�8QGHU�$GYLVRU\ 6SHFLHV 0HDO�)UHTXHQF\ &RQWDPLQDQW
%HHFKZRRG�/DNH��7LRJD�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\�
%ODFN�0RVKDQQRQ�6WDWH�3DUN�/DNH��&HQWUH�&R�� (QWLUH�ODNH &KDLQ�3LFNHUHO��/DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
%HDUZDOORZ�3RQG��6XOOLYDQ�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV��&KDLQ�3LFNHUHO ��PHDOV�PRQWK 0HUFXU\
&KHPXQJ�5LYHU��%UDGIRUG�&R��

6PDOOPRXWK�%DVV ��PHDO�PRQWK 0HUFXU\
&RQHVWRJD�5LYHU��/DQFDVWHU�&R�� 6ODFNZDWHU�WR�PRXWK 5RFN�%DVV ��PHDOV�PRQWK 0HUFXU\
&RZDQHVTXH�5LYHU�DQG�5HVHUYRLU��7LRJD�&R��

/DUJHPRXWK�%DVV
(ON�/DNH��6XOOLYDQ�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV��&KDLQ�3LFNHUHO ��PHDOV�PRQWK 0HUFXU\

)LUVW�)RUN�6LQQHPDKRQLQJ�&UHHN�*HRUJH�%��6WHYHQVRQ (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
'DP��6LQQHPDKRQLQJ�6WDWH�3DUN� �&DPHURQ�	�3RWWHU�&R��
)LUVW�)RUN�6LQQHPDKRQLQJ�&UHHN��&DPHURQ�&R�� *HRUJH�%��6WHYHQVRQ�'DP�WR�PRXWK 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
)UDQFLV�6ORFXP�/DNH� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\�
+XQWHUV�/DNH��6XOOLYDQ�&R�� (QWLUH�ODNH $OO�VSHFLHV ��PHDOV�PRQWK 0HUFXU\
-DFNV�&UHHN�
.HWWOH�&UHHN�/DNH��.HWWOH�&UHHN�6WDWH�3DUN���&OLQWRQ�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV� ��PHDOV�PRQWK 0HUFXU\

.HWWOH�&UHHN��&OLQWRQ�&R�� $OYLQ�5��%XVK�'DP�WR�PRXWK 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
/DFNDZDQQD�/DNH �/DFNDZDQQD�6WDWH�3DUN���/DFNDZDQQD�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
/DNH�-HDQ� (QWLUH�ODNH &KDLQ�3LFNHUHO��/DUJHPRXWK�%DVV ��PHDO�PRQWK 0HUFXU\

/DNH�0DNRPD (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
/DNH�:LQROD �:\RPLQJ�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
/DXUHO�/DNH��&XPEHUODQG�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
/LO\�/DNH� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
/LWWOH�3LQH�&UHHN��&OLQWRQ�&R��
/RJDQ�%UDQFK��&HQWUH�&R�� $[HPDQQ�WR�PRXWK %URZQ�7URXW ��PHDO�PRQWK� 3&%
/RSH]�3RQG��6XOOLYDQ�&R��
/\PDQ�5XQ�5HVHUYRLU��3RWWHU�&R�� �����������������(QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDO�PRQWK 0HUFXU\�

3&%��''7��'LR[LQV�
&KORULQDWHG�
3HVWLFLGHV

��



:DWHU�%RG\ $UHD�8QGHU�$GYLVRU\ 6SHFLHV 0HDO�)UHTXHQF\ &RQWDPLQDQW�
0DSOH�/DNH��/DFNDZDQQD�&R�� (QWLUH�ODNH &KDLQ�3LFNHUHO ��PHDOV�PRQWK 0HUFXU\
0F:LOOLDPV�5HVHUYRLU� (QWLUH�UHVHUYRLU /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
0RXQWDLQ�0XG�3RQG��0HUOL�6DUQRVNL�3DUN��/DFNDZDQQD�&R��� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
3LQH�&UHHN��7LRJD�&R��

)RXUPLOH�5XQ�QHDU�&ROWRQ�3RLQW�6WDWH�3DUN
6KXPDQV�/DNH��/R\DOVRFN�&UHHN���6XOOLYDQ�&R�� (QWLUH�ODNH &KDLQ�3LFNHUHO ��PHDOV�PRQWK 0HUFXU\
6LOYHU�/DNH (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
6WHYHQ�)RVWHU�/DNH��%UDGIRUG�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
6XJDU�&UHHN��%UDGIRUG�&R��

�%UDGIRUG�&R��
6XVTXHKDQQD�5LYHU�

6XVTXHKDQQD�5LYHU��%UDGIRUG�DQG�:\RPLQJ�&R��

6XVTXHKDQQD�5LYHU�

&DUS�DQG�:DOOH\H
6XVTXHKDQQD�5LYHU�

7LRJD�5HVHUYRLU��7LRJD�&R�� (QWLUH�5HVHUYRLU /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
7RZDQGD�&UHHN��%UDGIRUG�&R��
7ULQGOH�6SULQJ�5XQ��ORFDOO\�6LOYHU�6SULQJ�5XQ� 6LOYHU�6SULQJ�0HHWLQJ�+RXVH�WR�PRXWK��DSSUR[����PLOH� $OO�WURXW ��PHDO�PRQWK 3&%
�&XPEHUODQG�&R��
7XQNKDQQRFN�&UHHN��:\RPLQJ�&R��
7XVFDURUD�&UHHN� 65������EULGJH�DERYH�3RUW�5R\DO�WR�PRXWK 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
:HVW�%UDQFK�6XVTXHKDQQD�5LYHU�

6XVTXHKDQQD�5LYHU
:KLWH�'HHU�&UHHN� (QWLUH�EDVLQ %URZQ�7URXW ��PHDOV�PRQWK 0HUFXU\
:\DOXVLQJ�&UHHN��%UDGIRUG�&R�� 65������EULGJH�DW�&DPSWRZQ�WR�PRXWK 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\

�&XPEHUODQG�&R�� 65������ %URZQ�7URXW ��PHDO�PRQWK 3&%

2+,2�5,9(5�%$6,1
:DWHU�%RG\ $UHD�8QGHU�$GYLVRU\ 6SHFLHV 0HDO�)UHTXHQF\ &RQWDPLQDQW
$OOHJKHQ\�5LYHU�
$OOHJKHQ\�5HV� (QWLUH�ODNH 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
$OOHJKHQ\�5LYHU� 6PDOOPRXWK�%DVV��:DOOH\H ��PHDOV�PRQWK 0HUFXU\
$OOHJKHQ\�5LYHU��$UPVWURQJ�&R�� 3RRO�����/RFN�	�'DP���WR�/RFN�	�'DP�� &DUS ��PHDO�PRQWK 3&%
$OOHJKHQ\�5LYHU��$UPVWURQJ�&R�� 3RRO�����/RFN�	�'DP���WR�/RFN�	�'DP�� ��PHDO�PRQWK 3&%
$OOHJKHQ\�5LYHU��$UPVWURQJ�	�$OOHJKHQ\�&R�� 3RRO�����/RFN�	�'DP���WR�/RFN�	�'DP�� ��PHDO�PRQWK 3&%
$OOHJKHQ\�5LYHU��$OOHJKHQ\�&R�� 3RRO�����/RFN�	�'DP���WR�/RFN�	�'DP�� ��PHDO�PRQWK 3&%
$OOHJKHQ\�5LYHU��$OOHJKHQ\�&R��
$OOHJKHQ\�5LYHU��$OOHJKHQ\�&R�� /RFN�	�'DP���WR�0RQWJRPHU\�/RFN�	�'DP�RQ�WKH�2KLR�5LYHU 6HH�2KLR�5LYHU��$OOHJKHQ\�	�%HDYHU�&R��
%HDYHU�5LYHU��/DZUHQFH�	�%HDYHU�&R��

6PDOOPRXWK�%DVV�� ��PHDO�PRQWK 3&%

%HDYHU�5XQ�5HVHUYRLU �:HVWPRUHODQG�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
%URNHQVWUDZ�&UHHN��:DUUHQ�&R��

6PDOOPRXWK�%DVV
&KDSPDQ�'DP�5HVHUYRLU��:DUUHQ�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\�
&KDUWLHUV�&UHHN�DQG�/LWWOH�&KDUWLHUV�&UHHN &KDUWLHUV�&UHHN���&DQRQVEXUJ�WR�PRXWK��� /DUJHPRXWK�%DVV ��PHDO�PRQWK� 3&%
�$OOHJKHQ\�	�:DVKLQJWRQ�&R�� /��&KDUWLHUV�&UHHN���&DQRQVEXUJ�/DNH�'DP�WR�PRXWK &DUS 'R�1RW�(DW 3&%

6PDOOPRXWK�%DVV ��PHDOV�\HDU 3&%
&ODULRQ�5LYHU��&ODULRQ�&R��
&ODULRQ�5LYHU� %DVLQ�XSVWUHDP�RI�3LQH\�'DP 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
&RQHPDXJK�5���,QGLDQD�	�:HVWPRUHODQG�&R�� &RQHPDXJK�/DNH�'DP�WR�PRXWK &DUS ��PHDO�PRQWK 3&%
&RQHZDQJR�&UHHN��:DUUHQ�&R��
&RQQHDXW�/DNH��&UDZIRUG�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\

1RUWKHUQ�3LNH ��PHDO�PRQWK 0HUFXU\
&U\VWDO�/DNH��&UDZIRUG�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDO�PRQWK 0HUFXU\
'XQNDUG�&UHHN��*UHHQH�&R��
'XQNDUG�&UHHN��*UHHQH�&R�� 65������EULGJH�WR�PRXWK 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
(DVW�%UDQFK�/DNH��(��%U��&ODULRQ�5����(ON�&R�� (QWLUH�ODNH 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
(DWRQ�5HVHUYRLU��(ULH�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV� ��PHDOV�PRQWK 0HUFXU\

:DOOH\H
(GLQERUR�/DNH��(ULH�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
)UHQFK�&UHHN� (QWLUH�PDLQVWHP 6PDOOPRXWK�%DVV� ��PHDOV�PRQWK 0HUFXU\

:DOOH\H
-XVWXV�/DNH��9HQDQJR�&R�� (QWLUH�ODNH 6PDOOPRXWK�%DVV� ��PHDOV�PRQWK 0HUFXU\

/DUJHPRXWK�%DVV
/DNH�&DQDGRKWD��&UDZIRUG�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV��:DOOH\H ��PHDOV�PRQWK 0HUFXU\
/DNH�/H%RHXI��(ULH�&R�� (QWLUH�ODNH 0XVNHOOXQJH ��PHDO�PRQWK 0HUFXU\

/DUJHPRXWK�%DVV��&DUS ��PHDOV�PRQWK 0HUFXU\
/DNH�3OHDVDQW��(ULH�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDO�PRQWK 0HUFXU\
0DKRQLQJ�5LYHU �/DZUHQFH�&R�� (QWLUH�SRUWLRQ�LQ�3$ &DUS ��PHDOV�\HDU 3&%
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:DWHU�%RG\ $UHD�8QGHU�$GYLVRU\ 6SHFLHV ����0HDO�)UHTXHQF\ &RQWDPLQDQW
0RQRQJDKHOD�5LYHU� 3RLQW�0DULRQ�/RFN�	�'DP�WR�0D[ZHOO�/RFNV�	�'DP &DUS ��PHDO�PRQWK� 3&%
0RQRQJDKHOD�5LYHU� 3RRO�����0D[ZHOO�/RFNV�	�'DP�WR�/RFNV�	�'DP��� &DUS ��PHDO�PRQWK� 3&%
0RQRQJDKHOD�5LYHU� 3RRO�����/RFNV�	�'DP���WR�/RFNV�	�'DP�� &DUS ��PHDO�PRQWK 3&%

0RQRQJDKHOD�5LYHU��$OOHJKHQ\�&R�� 3RRO����%UDGGRFN�3RRO���/RFNV�	�'DP���WR�/RFNV�	�'DP�� &DUS ��PHDO�PRQWK 3&%
0RQRQJDKHOD�5LYHU �$OOHJKHQ\�&R�� )URP�/RFNV�	�'DP���WR�WKH�0RQWJRPHU\�/RFNV�	�'DP 6HH�2KLR�5LYHU

RQ�WKH�2KLR�5LYHU �$OOHJKHQ\�	�%HDYHU�&R��
2KLR�5LYHU �$OOHJKHQ\�DQG�%HDYHU�&R�� )URP�/RFN�	�'DP���RQ�WKH�0RQRQJDKHOD�5LYHU�DQG�/RFN )UHVKZDWHU�'UXP��6SRWWHG�%DVV� ��PHDO�PRQWK� 3&%

	�'DP���RQ�WKH�$OOHJKHQ\�5LYHU�WR�WKH�0RQWJRPHU\�/RFN�	 /DUJHPRXWK�%DVV��%ODFN�&UDSSLH��
'DP 6PDOOPRXWK�%DVV��:KLWH�&UDSSLH
%DVHG�RQ�DGYLVRULHV�LVVXHG�E\�2KLR�5LYHU�9DOOH\�:DWHU�6DQLWDWLRQ�&RPPLVVLRQ 6DXJHU��:DOOH\H

+\EULG�6WULSHG�%DVV��:KLWH�%DVV

&DUS 'R�1RW�(DW� 3&%
2KLR�5LYHU��%HDYHU�&R�� )URP�0RQWJRPHU\�/RFNV�	�'DP�WR�WKH�VWDWH�ERUGHU� ��PHDO�PRQWK� 3&%

%DVHG�RQ�UHFRPPHQGDWLRQ�IURP�WKH�2KLR�5LYHU�&RQVXPSWLRQ�$GYLVRU\�:RUNJURXS %ODFN�&UDSSLH��:KLWH�&UDSSLH
/DUJHPRXWK�%DVV��6SRWWHG�%DVV�
6PDOOPRXWK�%DVV��6DXJHU��:DOOH\H�
)UHVKZDWHU�'UXP

+\EULG�6WULSHG�%DVV��:KLWH�%DVV

2LO�&UHHN��9HQDQJR�&R�� 65������EULGJH�DW�3HWUROHXP�&HQWHU�WR�PRXWK 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
6KHQDQJR�5LYHU�
6KHQDQJR�5LYHU� 6KHQDQJR�5HVHUYRLU�'DP�WR�PRXWK $OO�VSHFLHV 'R�1RW�(DW 3&%
6XJDU�/DNH �&UDZIRUG�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV� &KDLQ�3LFNHUHO ��PHDOV�PRQWK 0HUFXU\
7DPDUDFN�/DNH��&UDZIRUG�&R�� (QWLUH�ODNH 0XVNHOOXQJH ��PHDO�PRQWK 0HUFXU\

:DOOH\H ��PHDOV�PRQWK 0HUFXU\
7HQPLOH�&UHHN��:DVKLQJWRQ�	�*UHHQH�&R�� (QWLUH�EDVLQ )UHVKZDWHU�'UXP ��PHDO�PRQWK 0HUFXU\

7LRQHVWD�&UHHN 65������EULGJH�DW�+HQU\V�0LOOV�WR�7LRQHVWD�5HV��'DP 6PDOOPRXWK�%DVV��$OO�VXFNHUV ��PHDOV�PRQWK 0HUFXU\
7LRQHVWD�5HVHUYRLU (QWLUH�ODNH 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
7UDYHUVH�&UHHN �%HDYHU�&R�� 6RXUFH�WR�GDP�LQ�5DFFRRQ�6WDWH�3DUN /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
7XQXQJZDQW�&UHHN
8QLRQ�&LW\�5HVHUYRLU �(ULH�&R�� (QWLUH�ODNH /DUJHPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\
:HVW�%UDQFK�&DOGZHOO�&UHHN��:DUUHQ�&R�� (QWLUH�EDVLQ %URZQ�7URXW ��PHDOV�PRQWK 0HUFXU\

(QWLUH�ODNH 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\

/$.(�(5,(�%$6,1
:DWHU�%RG\ $UHD�8QGHU�$GYLVRU\ 6SHFLHV 0HDO�)UHTXHQF\ &RQWDPLQDQW
/DNH�(ULH �(ULH�&R�� 2SHQ�ZDWHUV :DOOH\H��&RKR�6DOPRQ
��6WHHOKHDG
��5DLQERZ�7URXW���%URZQ�7URXW
�� ��PHDO�PRQWK 3&%

&DUS�RYHU���´��/DNH�7URXW�RYHU���´� 'R�1RW�(DW 3&%�
/DNH�(ULH �(ULH�&R��

&RKR�6DOPRQ
�DQG�6WHHOKHDG
��5DLQERZ�7URXW���%URZQ�7URXW

&RQQHDXW�&UHHN��(ULH�&R�� 65������EULGJH�WR�3$�2+�ERUGHU 6PDOOPRXWK�%DVV ��PHDOV�PRQWK 0HUFXU\

32720$&�5,9(5�%$6,1
7KHUH�DUH�FXUUHQWO\�QR�DGYLVRULHV�IRU�WKH�3RWRPDF�5LYHU�%DVLQ��

+RZHYHU��WKH�VWDWHZLGH�DGYLVRU\�RI���PHDO�SHU�ZHHN�GRHV�DSSO\�WR�DOO�ZDWHUV�WKURXJKRXW�WKH�&RPPRQZHDOWK��LQFOXGLQJ�WKH�3RWRPDF�5LYHU�%DVLQ�

W\SHV�RI�DTXDWLF�OLIH��VWUDQJH�RGRUV�OLNH�PDQXUH��VHZ�
DJH�RU�FKHPLFDOV��PXGG\��FORXG\�RU�GLVFRORUHG�ZDWHU��
VKLQ\��RLO\�VKHHQ�RQ�ZDWHU¶V�VXUIDFH��IRDP\�PDWHULDO�

',6785%$1&( RI�ZDWHUZD\V�RU�ZDWHUVKHGV�
LQFOXGHV�DQ\�DOWHUDWLRQ�RI�D�ZDWHUZD\��LWV�EDQNV��EHG�

RI�JUDYHO�IURP�VWUHDP�EHGV��HDUWK�PRYLQJ�LQ�RU�DORQJ�
D�ZDWHUZD\��GUDJJLQJ�ORJV�DFURVV�VWUHDP�EDQNV�DQG�
WKURXJK�VWUHDP�EHGV��LQVWDOOLQJ�SLSHV�RU�FXOYHUWV��EXLOG�
LQJ�RU�LQVWDOOLQJ�EULGJHV��PDNLQJ�URDGZD\V�WKURXJK�
RU�DORQJ�D�VWUHDP��GUDLQLQJ�D�ZDWHUZD\��ZHWODQG�
RU�ZDWHUVKHG��RU�FKDQJLQJ�WKH�FKDQQHO�IORZ�RI�D�

32//87,21�RU�',6785%$1&( RI�DQ\�ZD�
WHUZD\�RU�ZDWHUVKHG�LV�D�VHULRXV�YLRODWLRQ�RI�WKH�
3HQQV\OYDQLD�)LVK�DQG�%RDW�&RGH�WKDW�PXVW�EH�
UHFRJQL]HG�DQG�UHSRUWHG�WR�D�3HQQV\OYDQLD�)LVK�

7KH�ODZ�SURYLGHV�IRU�FULPLQDO�SHQDOWLHV�IRU�SROOXWLRQ�
RU�GLVWXUEDQFHV�
32//87,21 LV�DQ�LQWURGXFWLRQ�LQWR�DQ\�ZDWHUZD\�

RI�³SROOXWDQWV´�DUH��(OHFWULFLW\��H[SORVLYHV��VHGLPHQW�
UXQRII��VHZDJH��LQVHFWLFLGHV��SRLVRQV��KLJK�YROXPHV�
RI�H[WUHPHO\�KRW�ZDWHU��OLTXLG�FRQFUHWH�RU�FHPHQW��
SDLQW��FKHPLFDOV��SHWUROHXP�SURGXFWV�OLNH�JDVROLQH�
RU�RLO��EULQH�UXQRII�IURP�JDV�RU�ZDWHU�ZHOO�GULOOLQJ�DQG�
PDQXIDFWXULQJ�ZDVWH��&RPPRQ�SROOXWLRQ�LQGLFDWRUV�

32//87,21�RU�',6785%$1&(�RI�:DWHUZD\V

),6+�&2168037,21�$'9,625<

ZDWHUZD\��9DULRXV�W\SHV�RI�SHUPLWV�DUH�UHTXLUHG�
IRU�DQ\�VXFK�ZRUN�
,I�\RX�VHH�DQ\WKLQJ�VXVSHFWHG�WR�EH�D�SROOXWLRQ�

RU�GLVWXUEDQFH�RI�DQ\�ZDWHUZD\��UHJDUGOHVV�RI�KRZ�
�

LQJ�WKH�ORFDO�3HQQV\OYDQLD�)LVK�	�%RDW�&RPPLVVLRQ�
SDJH���RI�

WKLV�SXEOLFDWLRQ�RU�WKH�3HQQV\OYDQLD�'HSDUWPHQW�
RI�(QYLURQPHQWDO�3URWHFWLRQ�DW����������������
����KRXUV�D�GD\����GD\V�D�ZHHN��
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