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2Q�7XHVGD\ ��� � �0 DUFK�� � � � ��7UHDVXUHU�-LP �&KDOP HUV�KDQGHG�GRZQ�WKH�� � � � � � � �) HGHUDO�%XGJHW�

7KH�%XGJHW¦V�P DLQ�SULRULWLHV�DUH�EDVHG�RQ�KHOSLQJ�ZLWK�WKH�FRVW�RI�OLYLQJ��EXLOGLQJ�P RUH�KRP HV�
DQG�LQYHVWLQJ�LQ�HGXFDWLRQ��7KH�%XGJHW�DOVR�LQFOXGHV�WZR�QHZ�SHUVRQDO�WD[ �FXWV�IRU�DOO�$XVWUDOLDQ
LQGLYLGXDO� WD[ SD\ HUV�� LQFUHDVHG� 0 HGLFDUH� OHY\ � WKUHVKROGV�� D� EDQ� RQ� IRUHLJQ� LQGLYLGXDOV� EX\ LQJ
H[ LVWLQJ�KRP HV�DQG�D�SURSRVHG�UHGXFWLRQ�WR�VWXGHQW�GHEWV�

%HLQJ� WKH� JRYHUQP HQW¦V� ODVW� %XGJHW� EHIRUH� WKLV� \ HDU¦V� IHGHUDO� HOHFWLRQ�� WKH� VWDUW� GDWHV� RI� D
QXP EHU� RI� SUHYLRXVO\ � DQQRXQFHG� EXW� XQHQDFWHG� WD[ � P HDVXUHV� KDYH� EHHQ� GHIHUUHG� XQWLO
DP HQGLQJ�OHJLVODWLRQ�LV�HQDFWHG�

' HVFULEHG� E\ � WKH� 7UHDVXUHU� DV� D� £SODQ� IRU� D� QHZ� JHQHUDWLRQ� RI� SURVSHULW\ � LQ� D� QHZ� ZRUOG� RI
XQFHUWDLQW\ ¤��WKH�%XGJHW�GLG�QRW�LQFOXGH�DQ\ �QHZ�P HDVXUHV�DIIHFWLQJ�WKH�WD[ DWLRQ�RU�UHJXODWLRQ�RI
VXSHUDQQXDWLRQ�RU�QHZ�LQFRP H�WD[ �P HDVXUHV�DIIHFWLQJ�VP DOO�EXVLQHVVHV�

,Q�KLV�%XGJHW��&KDOP HUV�SURMHFWHG�D�UHVLOLHQW�$XVWUDOLDQ�HFRQRP \ �LQ�WKH�IDFH�RI�JURZLQJ�JOREDO
KHDGZLQGV�� 7KH� HFRQRP \ � H[ SDQGHG� DW� WKH� IDVWHVW� SDFH� LQ� � � \ HDUV� ODVW� TXDUWHU�� ZKLOH� WKH
XQHP SOR\ P HQW�UDWH�VWD\ HG�DW�D�KLVWRULFDOO\ �ORZ�RI�� �� � �

$�%XGJHW�GHILFLW�RI�� � � �� EQ�LV�IRUHFDVW�LQ�� � � � � � � ��WR�EH�IROORZHG�E\ �DQ�XQGHUO\ LQJ�FDVK�GHILFLW�RI
� � � �� EQ�LQ�� � � � � � � ��DQG�� � � �� EQ�LQ�� � � � � � � �DQG�� � � �� EQ�LQ�� � � � � � � ��

7KH�%XGJHW�SDSHUV�QRWH�WKDW�WKH�JOREDO�HFRQRP LF�RXWORRN�UHP DLQV�YRODWLOH�DQG�XQSUHGLFWDEOH�ZLWK
WKH�WKUHDW�RI�D�JOREDO�WUDGH�ZDU�DQG�WDULII�WHQVLRQV��5HDO�* ' 3�JURZWK�LV�H[ SHFWHG�WR�EH�EURDG�
EDVHG�DQG�LQFUHDVH�IURP �� �� � �LQ�� � � � � � � �WR�� �� � � �LQ�� � � � � � � �DQG�� �� � �LQ�� � � � � � � �

,QIODWLRQ�LV�H[ SHFWHG�WR�EH�� �� � �WKURXJK�WKH�\ HDU�WR�WKH�-XQH�TXDUWHU�� � � � �

2Q�WKH�UHYHQXH�VLGH��� � � � �� EQ�LQ�WD[ �UHFHLSWV�DUH�H[ SHFWHG�IRU�� � � � � � � ��UHSUHVHQWLQJ�� � �� � �RI
* ' 3��GRZQ�IURP �� � �� � �IRU�� � � � � � � ���' HVSLWH�WKH�SURSRVHG�WD[ �FXWV�IURP �� �-XO\ �� � � � ��WD[ �UHFHLSWV
ZLOO�JURZ�WR�� � � � �� EQ�E\ �� � � � � � � ��� � �� � �RI�* ' 3��

,QWURGXFWLRQ



8QGHU�WKH�JRYHUQP HQW¦V�QHZ�WD[ �FXWV�
) URP �� �-XO\ �� � � � ��WKH�� � �SHU�FHQW�UDWH�ZLOO�EH�UHGXFHG�WR�� � �SHU�FHQW
) URP �� �-XO\ �� � � � ��WKH�� � �SHU�FHQW�UDWH�ZLOO�EH�UHGXFHG�IXUWKHU�WR�� � �SHU�FHQW

7KH�) HGHUDO�* RYHUQP HQW�DQQRXQFHG�� � � �� �ELOOLRQ�LQ�QHZ�WD[ �FXWV�RQ�7XHVGD\ �DQG�DQQRXQFHG
RWKHU�FRVW�RI�OLYLQJ�P HDVXUHV�

7KURXJK�FXWWLQJ�WKH�ORZHVW�WD[ �EUDFNHW��D�ZRUNHU�RQ�DYHUDJH�HDUQLQJV�ZLOO�JHW�D�QHZ�WD[ �FXW�RI
� � � � �LQ�WKH�ILVFDO�\ HDU�HQGLQJ�-XQH�� � � � �DQG�� � � � �LQ�WKH�IROORZLQJ�ILVFDO�\ HDU��P RUH�P RGHVW�WKDQ
WKH�� � �� � � �UHOLHI�LQ�WKH�WD[ �FXWV�LQWURGXFHG�WKLV�ILVFDO�\ HDU�

) RU�,QGLYLGXDOV

7D[ �&XWV

7D[ DEOH�,QFRP H��� � 7D[ �3D\ DEOH��� �

� �� �� � �� � � 1LO

� � �� � � �� �� � �� � � 1LO�� �� � � �RI�H[ FHVV�RYHU�� � �� � �

� � �� � � �� �� � � �� � � � �� � � �� �� � � �RI�H[ FHVV�RYHU�� � �� � �

� � � �� � � �� �� � � �� � � � � � �� � � �� �� � � �RI�H[ FHVV�RYHU�� � � �� � �

� � � �� � � �� � � �� � � �� �� � � �RI�H[ FHVV�RYHU�� � � �� � �

5HVLGHQW�UDWHV�DQG�WKUHVKROGV�� � � � �� �

7KH�� � � � � � � �WD[ �UDWHV�DQG�LQFRP H�WKUHVKROGV�IRU�UHVLGHQWV��DV�FXUUHQWO\ �OHJLVODWHG�DQG�XQFKDQJHG
IURP �� � � � � � � ��DUH�DV�IROORZV�
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7KH� � � � � � � � � WD[ � UDWHV� DQG� LQFRP H� WKUHVKROGV� IRU� UHVLGHQWV� ZLOO� EH� DV� IROORZV� XQGHU� WKH
* RYHUQP HQW
V�SURSRVDO�WR�UHGXFH�WKH�WD[ �UDWH�IURP �� � � �WR�� � � � IRU�WKH�ILUVW�LQFRP H�WKUHVKROG
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) RU�,QGLYLGXDOV
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7D[ �UDWHV�DQG�WKUHVKROGV�� � � � �� � ��SURSRVHG�

7KH� � � � � � � � � WD[ � UDWHV� DQG� LQFRP H� WKUHVKROGV� IRU� UHVLGHQWV� ZLOO� EH� DV� IROORZV� XQGHU� WKH
* RYHUQP HQW
V�SURSRVDO�WR�UHGXFH�WKH�WD[ �UDWH�IURP �� � � �WR�� � � � IRU�WKH�ILUVW�LQFRP H�WKUHVKROG
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) RU�,QGLYLGXDOV

) RUHLJQ�UHVLGHQWV

7D[ DEOH�,QFRP H��� � 7D[ �3D\ DEOH��� �

� �� �� � � �� � � � � �
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7KH�* RYHUQP HQW
V�SURSRVDO�WR�UHGXFH�WKH�UHVLGHQW�LQFRP H�WD[ �UDWH�IURP �� �-XO\ �� � � � ��DQG�� �-XO\
� � � � ��IRU�WKH�LQFRP H�WKUHVKROG��� � � �� � � �� �� � � �� � � ��LV�QRW�H[ SHFWHG�WR�IORZ�WKURXJK�DQG�LP SDFW
WKH�LQFRP H�WD[ �UDWHV�IRU�IRUHLJQ�UHVLGHQWV��7KLV�LV�EHFDXVH�IRUHLJQ�UHVLGHQWV�DUH�QRW�HQWLWOHG�WR�WKH
WD[ �IUHH�WKUHVKROG�RU�WKH�ILUVW�LQFRP H�WD[ �WKUHVKROG�
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) RU�,QGLYLGXDOV

: RUNLQJ�KROLGD\ P DNHUV

) RU�� � � � � � � ��WKH�UDWHV�RI�WD[ �IRU�ZRUNLQJ�KROLGD\ �P DNHUV��XQFKDQJHG�IURP �� � � � � � � ��DUH�
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1R�FKDQJHV�ZHUH�P DGH�WR�WKH�ORZ�LQFRP H�WD[ �RIIVHW��/ ,72��LQ�WKH�� � � � � � � �%XGJHW�

) RU�FRP SOHWHQHVV��DQG�DV�D�UHP LQGHU��ZKLOH�WKH�/ 0 ,72�FHDVHG�IURP �� �-XO\ �� � � � ��ORZ�DQG�P LGGOH
LQFRP H�WD[ SD\ HUV�UHP DLQ�HQWLWOHG�WR�WKH�ORZ�LQFRP H�WD[ �RIIVHW��/ ,72��

7KH�P D[ LP XP �DP RXQW�RI�WKH�/ ,72�LV�� � � � ��7KH�/ ,72�LV�ZLWKGUDZQ�DW�D�UDWH�RI�� �FHQWV�SHU�GROODU
EHWZHHQ� WD[ DEOH� LQFRP HV� RI� � � � �� � � � DQG� � � � �� � � � DQG� WKHQ� DW� D� UDWH� RI� � �� � FHQWV� SHU� GROODU
EHWZHHQ�WD[ DEOH�LQFRP HV�RI�� � � �� � � �DQG�� � � �� � � �



) RU� WKH� � � � � � � � � LQFRP H� \ HDU�� WKH� 0 HGLFDUH� OHY\ � ORZ�LQFRP H� WKUHVKROG� IRU� VLQJOHV� KDV� EHHQ
LQFUHDVHG�WR�� � � �� � � � �XS� IURP �� � � �� � � � IRU� � � � � � � � ��� ) RU�FRXSOHV�ZLWK�QR�FKLOGUHQ��WKH�IDP LO\
LQFRP H�WKUHVKROG�LV�� � � �� � � ��XS�IURP �� � � �� � � �IRU�� � � � � � � ���7KH�DGGLWLRQDO�DP RXQW�RI�WKUHVKROG
IRU�HDFK�GHSHQGHQW�FKLOG�RU�VWXGHQW�LV�� � �� � � ��XS�IURP �� � �� � � ��

) RU�VLQJOH�VHQLRUV�DQG�SHQVLRQHUV�HOLJLEOH�IRU�WKH�6$372��WKH�0 HGLFDUH�OHY\ �ORZ�LQFRP H�WKUHVKROG
LV� � � � �� � � � �XS� IURP � � � � �� � � ���7KH� IDP LO\ �WKUHVKROG�IRU�VHQLRUV�DQG�SHQVLRQHUV�LV� � � � �� � � � �XS
IURP �� � � �� � � ���SOXV�� � �� � � �IRU�HDFK�GHSHQGHQW�FKLOG�RU�VWXGHQW�

) RU�,QGLYLGXDOV
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6LQJOHV�VHQLRUV
DQG�SHQVLRQHU
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) DP LOLHV��QRW
HOLJLEOH�IRU
6$372�
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GHSHQGHQW
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GHSHQGHQW
FKLOG�
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GHSHQGHQW
FKLOG�
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GHSHQGHQW
FKLOG�

) DP LOLHV��6HQLRU
DQG�3HQVLRQHU�
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7KH�0 HGLFDUH�OHY\ �SKDVHV�LQ�DW�� � �FHQWV�IRU�HDFK�GROODU�DERYH�WKH�UHOHYDQW�ORZ�LQFRP H�WKUHVKROG
XQWLO�WKH�IXOO�0 HGLFDUH�OHY\ �DW�� � �DSSOLHV��7KH�LQFUHDVHG�WKUHVKROGV�ZLOO�DSSO\ �WR�WKH�� � � � � � � �DQG
ODWHU�LQFRP H�\ HDUV��1RWH�WKDW�OHJLVODWLRQ�LV�UHTXLUHG�WR�DP HQG�WKH�WKUHVKROGV�



) RU�,QGLYLGXDOV

5HGXFWLRQ�RI�+LJKHU�( GXFDWLRQ�ORDQ�3URJUDP ��+( / 3��GHEWV

7KH�JRYHUQP HQW�ZLOO�UHGXFH�DOO�RXWVWDQGLQJ�+LJKHU� ( GXFDWLRQ� / RDQ�3URJUDP � �+( / 3��DQG�RWKHU
VWXGHQW�GHEWV�E\ �� � � ��EHIRUH�LQGH[ DWLRQ�LV�DSSOLHG�RQ�� �-XQH�� � � � ��7KH�FXW�ZLOO�UHP RYH�D�WRWDO�RI
� � � �ELOOLRQ�LQ�GHEW�

7KH� VWXGHQW� ORDQ� UHSD\ P HQW� V\ VWHP � ZLOO� DOVR� EH� UHIRUP HG� IURP � � � -XO\ � � � � � � E\ � P RYLQJ� WR� D
P DUJLQDO� UHSD\ P HQW� V\ VWHP � ZLWK� D� KLJKHU� P LQLP XP � UHSD\ P HQW� WKUHVKROG�� 7KH� P LQLP XP
UHSD\ P HQW�WKUHVKROG�LV�SURSRVHG�WR�LQFUHDVH�IURP �� � � �� � � �LQ�� � � � ¡ � � �WR�� � � �� � � �LQ�� � � � ¡ � � �
%RWK�WKHVH�UHIRUP V��ZKLFK�ZHUH�SUHYLRXVO\ �DQQRXQFHG�LQ�1RYHP EHU�� � � � ��ZLOO�EH�VXEMHFW�WR�WKH
SDVVDJH�RI�OHJLVODWLRQ�

7KH� * RYHUQP HQW� KDV� DOUHDG\ � OHJLVODWHG� D� FDS� RQ� +( / 3� LQGH[ DWLRQ� EDVHG� RQ� WKH� ORZHU� RI� WKH
&RQVXP HU�3ULFH� ,QGH[ �RU�WKH� : DJH�3ULFH� ,QGH[ � �VHH�8QLYHUVLWLHV�$FFRUG� �6WXGHQW�6XSSRUW�DQG
2WKHU�0 HDVXUHV��$FW�� � � � ���7KH�FKDQJH�ZDV�EDFNGDWHG�WR�� �-XQH�� � � � ��DQG�KDV�DOUHDG\ �UHGXFHG
RXWVWDQGLQJ�VWXGHQW�GHEW�E\ �DURXQG�� � EQ��DFFRUGLQJ�WR�WKH�* RYHUQP HQW�



0 HDVXUHV�ZLOO�EH�LQWURGXFHG�WR�DVVLVW�6P DOO�%XVLQHVVHV�DV�IROORZV�
H[ WHQGLQJ� HQHUJ\ � ELOO� UHOLHI� WR� � � � ' HFHP EHU� � � � � �� ZLWK� DURXQG� RQH� P LOOLRQ� HOLJLEOH� VP DOO
EXVLQHVVHV�DEOH�WR�DFFHVV�XS�WR�� � � � �RI�HQHUJ\ �ELOO�UHOLHI�VLQFH�WKH�� � � � ¡ � � �%XGJHW�
SURP RWLQJ�SURP SW�� � �GD\ �SD\ P HQW�WLP HV�IRU�FRQWUDFWRUV�DQG�VXEFRQWUDFWRUV�LQ�WKH�FRQVWUXFWLRQ
LQGXVWU\ � IRU� ZRUN� FRP SOHWHG� IRU� * RYHUQP HQW� %XVLQHVV� ( QWHUSULVHV� XQGHUWDNLQJ� P DMRU
FRQVWUXFWLRQ�DFWLYLW\ ��VXFK�DV�WKH�1%1�&R�/ WG�DQG�: HVWHUQ�6\ GQH\ �$LUSRUW��: 6$��&R�/ WG�
VXSSRUWLQJ�WKH�KRVSLWDOLW\ �VHFWRU�DQG�DOFRKRO�SURGXFHUV�E\ �SDXVLQJ�LQGH[ DWLRQ�RQ�GUDXJKW�EHHU
H[ FLVH�DQG�H[ FLVH�HTXLYDOHQW�FXVWRP V�GXW\ �UDWHV�DQG�E\ �LQFUHDVLQJ�VXSSRUW�DYDLODEOH�XQGHU�WKH
H[ LVWLQJ�( [ FLVH�UHP LVVLRQ�VFKHP H�IRU�P DQXIDFWXUHUV�RI�DOFRKROLF�EHYHUDJHV�DQG�: LQH�( TXDOLVDWLRQ
7D[ �3URGXFHU�UHEDWH��HVWLP DWHG�WR�GHFUHDVH�UHFHLSWV�E\ �� � � � �� �P LOOLRQ�RYHU�ILYH�\ HDUV�IURP �� � � � ¡
� � �

7KLV�EXLOGV�RQ�WKH�* RYHUQP HQW¦V�SUHYLRXVO\ �DQQRXQFHG�FRP P LWP HQWV��LQFOXGLQJ�
SURYLGLQJ�FDVK�IORZ�VXSSRUW�WR�VP DOO�EXVLQHVVHV�WKURXJK�H[ WHQVLRQV�WR�WKH�LQVWDQW�DVVHW�ZULWH�RII
XS�WR�� � � �� � � �
� � � �� � P LOOLRQ� WR� VXSSRUW� WKH� P HQWDO� KHDOWK� DQG� ILQDQFLDO� ZHOOEHLQJ� RI� VP DOO� EXVLQHVV� RZQHUV
WKURXJK�WKH�1HZ$FFHVV�IRU�6P DOO�%XVLQHVV�2ZQHUV�SURJUDP �DQG�WKH�6P DOO�%XVLQHVV�' HEW�+HOSOLQH�
WKH� � � � �� �P LOOLRQ�LQYHVWP HQW�WR�LP SURYH�SD\ P HQW�WLP HV� IRU�VP DOO�EXVLQHVVHV��LQFOXGLQJ� � � � ��
P LOOLRQ�LQ�WKH�� � � � ¡ � � �%XGJHW�WR�VXSSRUW�WKH�RYHUKDXOHG�3D\ P HQW�7LP HV�5HSRUWLQJ�6FKHP H�DQG
HQKDQFH�WKH�5HJXODWRU¦V�DELOLW\ �WR�GHOLYHU�EHWWHU�SD\ P HQW�RXWFRP HV�IRU�VP DOO�EXVLQHVVHV�
� � � � �� � P LOOLRQ� FR�IXQGHG� ZLWK� WKH� VWDWHV� DQG� WHUULWRULHV� WR� VXSSRUW� GLVDVWHU�DIIHFWHG� VP DOO
EXVLQHVVHV�DQG�QRW�IRU�SURILWV�
P RUH�WKDQ�� � � �P LOOLRQ�WR�KHOS�VP DOO�EXVLQHVVHV�XSOLIW�WKHLU�GLJLWDO�DQG�F\ EHU�VHFXULW\ �FDSDELOLWLHV
WKURXJK�WKH�' LJLWDO�6ROXWLRQV�SURJUDP ��&\ EHU�: DUGHQV�SURJUDP ��6P DOO�%XVLQHVV�&\ EHU�5HVLOLHQFH
6HUYLFH�DQG�WKH�&\ EHU�+HDOWK�&KHFN�
KHOSLQJ�VP DOO�DQG�P HGLXP �EXVLQHVVHV�FRP SHWH�IRU�DQG�ZLQ�P RUH�* RYHUQP HQW�FRQWUDFWV�WKURXJK
WKH�%X\ �$XVWUDOLDQ�3ODQ��XSGDWLQJ�WKH�&RP P RQZHDOWK�3URFXUHP HQW�5XOHV�WR�LQFUHDVH�VLJQLILFDQWO\
WKH�VP DOO�DQG�P HGLXP �EXVLQHVV�SDUWLFLSDWLRQ�WDUJHW��DQG�LP SURYLQJ�$XV7HQGHU�WR�P DNH�LW�HDVLHU
WR�LGHQWLI\ �VP DOO�DQG�P HGLXP �EXVLQHVVHV�RQ�JRYHUQP HQW�SDQHOV�
SDUWQHULQJ�ZLWK�WKH�VWDWHV�DQG�WHUULWRULHV�WR�GHOLYHU�P RUH�WKDQ�� � �� �ELOOLRQ�LQ�IXQGLQJ�IRU�) UHH�7$) (
RYHU�� � � � �WR�� � � � ��DQG�LQYHVWLQJ�D�IXUWKHU�� � �� �ELOOLRQ�LQ�P DNLQJ�) UHH�7$) ( �SHUP DQHQW�IURP �� � � � �
VXSSRUWLQJ�DSSUHQWLFHV�DQG�WKHLU�HP SOR\ HUV�E\ �LQFUHDVLQJ�WKH�P D[ LP XP �LQFHQWLYH�SD\ P HQWV�IRU
HOLJLEOH� KRXVLQJ� FRQVWUXFWLRQ� DSSUHQWLFHV�� P DLQWDLQLQJ� WKH� � � � � � 3ULRULW\ � / LVW� DQG� H[ WHQGLQJ
FXUUHQW�SD\ P HQW�VHWWLQJV��DQG�LQFUHDVLQJ�WKH�/ LYLQJ�$ZD\ �) URP �+RP H�$OORZDQFH�DQG�' LVDELOLW\
$XVWUDOLDQ�$SSUHQWLFH�: DJH�6XSSRUW�
WKH�� � � �� �P LOOLRQ�( QHUJ\ �( IILFLHQF\ �* UDQWV�IRU�6P DOO�DQG�0 HGLXP �6L] HG�( QWHUSULVHV�SURJUDP �ZKLFK
LV�SURYLGLQJ�XS�WR�� � � �� � � �WR�HOLJLEOH�EXVLQHVVHV�WR�IXQG�D�UDQJH�RI�HQHUJ\ �XSJUDGHV�

) RU�60 ( V�DQG�( P SOR\ HUV
0 HDVXUHV�IRU�VP DOO�EXVLQHVV



7KH�* RYHUQP HQW�GLG�QRW�DQQRXQFH�DQ\ �QHZ�P DMRU�VXSHUDQQXDWLRQ�P HDVXUHV�LQ�WKH�%XGJHW�
7KH�RQO\ �VXSHU�LWHP �RI�QRWH�ZDV�VRP H�DGGLWLRQDO�IXQGLQJ�WR�H[ WHQG�DQ�$72�7D[ �,QWHJULW\ �3URJUDP
ZKLFK�LV�H[ SHFWHG�WR�UDLVH�DQ�H[ WUD�� � � �P LOOLRQ�LQ�XQSDLG�VXSHUDQQXDWLRQ�IURP �P HGLXP �DQG�ODUJH
EXVLQHVVHV�DQG�ZHDOWK\ �JURXSV�RYHU�� �\ HDUV�IURP �� � � � � � � �

6XSHU��3HQVLRQ�DQG�60 6)
1R�P DMRU�FKDQJHV�DQQRXQFHG

: KLOH� QR� QHZ� P DMRU� VXSHU� P HDVXUHV� ZHUH� DQQRXQFHG� LQ� WKH� %XGJHW�� WKH� VXSHU� LQGXVWU\ � KDV
HQRXJK� RQ� LWV� SODWH� DW� WKH� P RP HQW� LQ� WHUP V� RI� QDYLJDWLQJ� WKH� XQFHUWDLQW\ � VXUURXQGLQJ� WKH
SURSRVHG�' LYLVLRQ�� � � �UHJLP H�IRU�VXSHUDQQXDWLRQ�DFFRXQW�EDODQFHV�DERYH�� � �P LOOLRQ�IURP �� �-XO\
� � � � �

7R�GDWH��WKH�$XVWUDOLDQ�/ DERU�3DUW\ ��$/ 3��KDV�LQVLVWHG�RQ�SDVVLQJ�WKH�' LY�� � � �%LOOV�LQ�WKHLU�FXUUHQW
IRUP �DQG�UHMHFWHG�FRQFHUQV�DERXW�WKH�WD[ LQJ�RI�XQUHDOLVHG�JDLQV�DQG�WKH�� � �P LOOLRQ�WKUHVKROG�QRW
EHLQJ�LQGH[ HG��,I�WKH�$/ 3�LV�UHWXUQHG�WR�* RYHUQP HQW�DW�WKH�0 D\ �HOHFWLRQ��LW�LV�OLNHO\ �WKDW�WKH�%LOOV
ZRXOG�EH�UH�LQWURGXFHG��DOWKRXJK�WKH�SURSRVHG�� �-XO\ �� � � � �VWDUW�GDWH�P D\ �EH�GHOD\ HG�

3URSRVHG�' LY�� � � �UHJLP H���XQFHUWDLQW\ �UHP DLQV












