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2Q����)HEUXDU\� ����� WKH�6WDWXWRU\� ,QVWUXPHQW� FDPH�LQWR� IRUFH� WR� VHW� WKH� ZKHHOV� LQ� PRWLRQ� IRU� WKH� QH[W�5DWLQJ� 5HYDOXDWLRQ� RI� 1RQ�'RPHVWLF� SURSHUW\� LQ�(QJODQG�DQG�:DOHV�
7KLV� ZLOO� WDNH� HIIHFW� DV� DW� �� $SULO� ����� ZLWK� WKH�HIIHFWLYH� GDWH� IRU� 9DOXDWLRQ� SXUSRVHV� EHLQJ� �� $SULO������
$V� ZLWK� SUHYLRXV� UH�YDOXDWLRQV�� WKH� LPSOLFDWLRQV� IRU�RFFXSLHUV�� RZQHUV� DQG� RWKHU� LQWHUHVWHG� SDUWLHV� FDQ�EH� VLJQLILFDQW� DQG� WKH� KLGGHQ� SLWIDOOV� ILQDQFLDOO\�GDPDJLQJ��
7KLV�SDSHU�ZLOO�KHOS� LGHQWLI\� WKH�SURFHVV� LQYROYHG� LQ�WKH� 5HYDOXDWLRQ�� WKH� SRWHQWLDO� DIIHFW� DQG� WKH� DFWLRQ�ZKLFK�VKRXOG�EH�WDNHQ�QRZ�



�

,Q�RUGHU�WR�KDYH�DQ\�XQGHUVWDQGLQJ�RI�WKH�H[LVWLQJ�SRVLWLRQ�DQG�WKH�GLUHFWLRQ�LQ�ZKLFK�WKH�UDWLQJ�V\VWHP�LV�JRLQJ��LW�LV�QHFHVVDU\� WR� UH�DFTXDLQW� RXUVHOYHV� DV� WR� WKH� EDVLF�SULQFLSOHV� XSRQ� ZKLFK� WKLV� SDUWLFXODU� SURSHUW\� WD[� LV�IRXQGHG�
:H�PDNH�QR�DSRORJ\�IRU�WDNLQJ�WKLV�EULHI�VWHS�EDFNZDUGV��IRU�ZLWKRXW� GRLQJ�VR� WKH�HQVXLQJ�FRQWHQWV�RI� WKLV�%ULHILQJ�3DSHU�ZLOO�SUREDEO\�EH�OHVV�FRPSUHKHQVLEOH�

%DVLF�3ULQFLSOHV�5H�9LVLWHG 7KH� DLP� RI� DOO� PHWKRGV� RI� DVVHVVLQJ� SURSHUW\� IRU� UDWLQJ�SXUSRVHV�LV�WR�ILQG�WKH�DQQXDO�UHQWDO�YDOXH�
7KH�PDNLQJ�RI�DVVHVVPHQWV�IRU�UDWLQJ�SXUSRVHV�KDV��VLQFH������� EHHQ� WKH� UHVSRQVLELOLW\� RI� WKH� 9DOXDWLRQ� 2IILFH��,QODQG�5HYHQXH���
3ULRU� WR� WKH� ����� 5DWLQJ� 5H�YDOXDWLRQ�� FRPPHUFLDO�SURSHUWLHV�ZHUH�YDOXHG�HLWKHU�WR�*URVV�9DOXH��*9��RU�1HW�$QQXDO� 9DOXH� �1$9��� � 3URSHUWLHV� YDOXHG� WR� *9� UHTXLUHG�WKLV� WR� EH� DGMXVWHG� LQWR� WHUPV� RI�5DWHDEOH�9DOXH� �59�� LQ�RUGHU� WR� SURYLGH�D�EDVLV�DOPRVW� FRQVLVWHQW�ZLWK�1$9�� WKH�ILJXUH�XSRQ�ZKLFK�UDWH�OLDELOLW\�ZDV�XOWLPDWHO\�FDOFXODWHG��
,Q�WKHLU�PRVW�VLPSOLVWLF�IRUPV��*URVV�9DOXH�ZDV�DQ�DQQXDO�YDOXH� H[SUHVVHG� LQ� WHUPV� ZKHUHE\� WKH� K\SRWKHWLFDO�ODQGORUG�ZDV�DVVXPHG�WR�XQGHUWDNH�WKH�OLDELOLW\�IRU�LQWHUQDO�DQG�H[WHUQDO�UHSDLUV��ZKLOH�1HW�$QQXDO�9DOXH�DVVXPHG�WKDW�WKH� RQXV� RI� DOO� RXWJRLQJV� IHOO� RQ� WKH� VKRXOGHUV� RI� WKH�K\SRWKHWLFDO�WHQDQW�
6WDWXWH�� E\� ZD\� RI� WKH� *HQHUDO� 5DWH� $FW� ������ GHILQHG�ZKLFK�SURSHUWLHV�ZHUH� WR�EH�YDOXHG�WR�HLWKHU�*URVV�9DOXH�RU�1HW�$QQXDO�9DOXH�
([FHSW� LQ�YHU\� UDUH�FDVHV�� LW� LV� WKH�RFFXSLHU�RI�D�SURSHUW\�ZKR�LV�UDWHG��



�

8S�WR����0DUFK�������UDWH�OLDELOLW\�ZDV�GHWHUPLQHG�ORFDOO\��E\� HDFK� LQGLYLGXDO� 5DWLQJ� $XWKRULW\� IL[LQJ� LWV� RZQ� UDWH�SRXQGDJH� DQG� PXOWLSO\LQJ� WKLV� E\� WKH� ³UDWHDEOH� YDOXH´�DSSHDULQJ�LQ�WKH�WKHQ�9DOXDWLRQ�/LVW�
:KDW�FRXOG�EH�PRUH�VWUDLJKWIRUZDUG"""���

7KH������5DWLQJ�5H�YDOXDWLRQ������������$SULO������WR����0DUFK������ ,W�KDG�EHHQ &HQWUDO�*RYHUQPHQW¶V� LQWHQWLRQ�WR�FRQIRUP�WR�D� ILYH� \HDUO\� UHYDOXDWLRQ� SDWWHUQ� EXW� VDGO\� WKLV� ZDV� QRW�DGKHUHG� WR�� �7KH�GUDVWLF�FKDQJHV�WKDW�ZHUH�VXEVHTXHQWO\�LQWURGXFHG� XQTXHVWLRQDEO\� FUHDWHG� WKH� PDQ\� GLIILFXOWLHV�DQG�SUREOHPV�ZKLFK�H[LVW�WRGD\��
,V� WKH� ����� 5DWLQJ� 5H�YDOXDWLRQ� DVVHVVPHQW� VWLOO� RI�VLJQLILFDQFH"�� 7KH�DQVZHU�LV�SRVLWLYHO\�<(6�
%XW�ZK\"�� 7KH�DQVZHU�LV�WKDW�LW� LV�WKH�5DWHDEOH�9DOXH�DV�DW� ��� 0DUFK� ����� �WKH� HQG� RI� WKH� ROG� ����� OLVW�� WKDW�HVVHQWLDOO\� SURYLGHV� WKH� EDVH� IRU� DOO� VXEVHTXHQW�7UDQVLWLRQDO� &DOFXODWLRQV� DQG� DV� VXFK� WKH� LPSDFW� RI�RQJRLQJ�OLDELOLW\�

7KH������5DWLQJ�5H�YDOXDWLRQ������������$SULO������WR����0DUFK������ 7KLV�ZDV�D�PDMRU�ZDWHUVKHG LQ�WKH�5DWLQJ�6\VWHP��QRW�RQO\�EHFDXVH�RI�WKH�PDQQHU�LQ�ZKLFK�FRPPHUFLDO�SURSHUW\�ZDV�YDOXHG��EXW�DOVR�WKH�ZD\�LQ�ZKLFK�OLDELOLW\�ZDV�FDOFXODWHG��
$OO� FRPPHUFLDO� SURSHUWLHV� ZHUH� UH�DVVHVVHG� LQ� WHUPV� RI�5DWHDEOH� 9DOXH�� HIIHFWLYHO\� D� )XOO� 5HSDLULQJ� DQG� ,QVXULQJ�EDVLV�
$� IL[HG�$QWHFHGHQW�9DOXDWLRQ�'DWH��$9'��ZDV� LQWURGXFHG�DV���$SULO��������7KH�VLJQLILFDQFH�RI�WKLV�ZDV�WR�GHILQH�E\�6WDWXWH� WKH� GDWH� DW� ZKLFK� UHQWDO� OHYHOV� IRU� YDOXDWLRQ�SXUSRVHV�ZDV�WR�EH�FU\VWDOOLVHG��
6WULFW� WLPH� OLPLWV� ZHUH� LPSRVHG� RQ� ULJKWV� RI� DSSHDO��DOWKRXJK�WKHVH�ZHUH�ODWWHUO\�UHOD[HG�LQ�SDUW���
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&HQWUDO� *RYHUQPHQW� LQWURGXFHG� D� ³1DWLRQDO� 5DWH�3RXQGDJH´� IRU� EXVLQHVV� SURSHUWLHV� UHSODFLQJ� WKH�LQGHSHQGHQFH� RI� LQGLYLGXDO� /RFDO� $XWKRULWLHV� LQ�GHWHUPLQLQJ� WKHLU� RZQ� UDWH�� � 7KH� RIILFLDO QDPH� IRU� WKLV�SRXQGDJH� LV� WKH� ³1RQ�'RPHVWLF� 5DWLQJ� 0XOWLSOLHU´�� � ,W� LV�EHWWHU� NQRZQ�� KRZHYHU�� DV� WKH� 8QLIRUP� %XVLQHVV� 5DWH��8%5��
7UDQVLWLRQDO�5HOLHI�LQWURGXFHG�
7KH�LQWURGXFWLRQ�RI�WKH�8QLIRUP�%XVLQHVV�5DWH��FRPELQHG�ZLWK� WKH� ILUVW� 5H�YDOXDWLRQ� RI� EXVLQHVV� SURSHUWLHV� IRU� ���\HDUV�� ZRXOG� KDYH� UHVXOWHG� LQ� HQRUPRXV� FKDQJHV� LQ� UDWH�OLDELOLWLHV� LI� OHIW� XQDGMXVWHG�� � 7R� PLWLJDWH� WKH� LPSDFW��*RYHUQPHQW� DQQRXQFHG� WKDW� ERWK� LQFUHDVHV� DQG�GHFUHDVHV� ZRXOG� EH� SKDVHG� LQ� WKH� ILUVW� LQVWDQFH�� WKH�UDWLRQDOH� EHLQJ� WKDW� WKH� UHYHQXH� ORVW� IURP� OLPLWV� RQ�LQFUHDVHV� ZHUH� UHFRXSHG� IURP� UDWHSD\HUV� ZKR� VKRXOG�EHQHILW�IURP�WKH�UHYDOXDWLRQ�DQG�8%5�
,W�IROORZV��WKHUHIRUH��WKDW�WKH�UDWLQJ�DVVHVVPHQW�DSSHDULQJ�LQ�WKH������5DWLQJ�/LVW�PXOWLSOLHG�E\�WKH�8QLIRUP�%XVLQHVV�5DWH�GLG�QRW�DOZD\V�FDOFXODWH�LQ�WKH�ILUVW�LQVWDQFH�XOWLPDWH�OLDELOLW\��
$V�D� UHVXOW�� WKH�SUHYLRXV�VWUDLJKWIRUZDUG�PDWKHPDWLFV� IRU�GHWHUPLQLQJ� OLDELOLW\�ZDV�QRZ�D�PLQHILHOG�WR�WKH�LOO�DGYLVHG�UDWHSD\HU��
(YHQ�D�ZHOO�LQWHQWLRQHG�UHGXFWLRQ�LQ�5DWHDEOH�9DOXH�FRXOGOHDG�WR�DQ�LQFUHDVH�LQ�UDWHV�SD\DEOH�LI�QRW�FDUHIXOO\�WKRXJKW�WKURXJK�SULRU�WR�DQ�DSSHDO�EHLQJ�VXEPLWWHG��
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7KH������5DWLQJ�5H�YDOXDWLRQ������������$SULO������WR����0DUFK������ 7KH� PRVW� VLJQLILFDQW� FKDQJHV� IURP� WKH� UDWHSD\HU� DQG� KLV�SURIHVVLRQDO�DGYLVHU¶V�SRLQW�RI�YLHZ�ZHUH�WZRIROG�
)LUVWO\�� WKH� DGRSWLRQ� RI� �� $SULO� ����� DV� WKH� $QWHFHGHQW�9DOXDWLRQ�'DWH�$QG6HFRQGO\��WKH�DEROLWLRQ�RI�WKH�WLPH�OLPLWV�RQ�ULJKWV�RI�DSSHDO�
7KHUH� DUH� QR� VLJQLILFDQW� FKDQJHV� WR� WUDQVLWLRQDO�DUUDQJHPHQWV�
7KH�8QLIRUP�%XVLQHVV�5DWH�IURP���$SULO������LV�WR�EH�������SHQFH�LQ�WKH���

7KH������5DWLQJ�5H�YDOXDWLRQ 7KH�5DWLQJ�/LVWV��9DOXDWLRQ�'DWH��2UGHU������FRQILUPHG�RQ����)HEUXDU\������WKDW�WKHUH�ZLOO�EH�D�IXUWKHU�1RQ�'RPHVWLF�UDWLQJ�UHYDOXDWLRQ�FRPLQJ�LQWR�IRUFH�ZLWK HIIHFW�IURP���$SULO�������
7KH�$QWHFHGHQW�9DOXDWLRQ�'DWH�WR�EH�DGRSWHG�ZLOO�EH���$SULO������
,W� LV� DQWLFLSDWHG� WKDW� IURP� �� 0DUFK� ����� WKDW� ³1RWLFHV�UHTXHVWLQJ�VXSSO\�RI� LQIRUPDWLRQ� IRU�1RQ�'RPHVWLF�5DWLQJ´�ZLOO� EH�VHUYHG�VHOHFWLYHO\�E\� WKH�9DOXDWLRQ 2IILFHU� WR� WKRVH�UDWHSD\HUV�LGHQWLILHG�DV�RFFXS\LQJ�SURSHUWLHV�ZLWK�NH\�UHQWV���,W�LV�XQGHUVWRRG�WKDW�FRQVLGHUDWLRQ�LV�VWLOO�EHLQJ�JLYHQ�WR�WKH�ILQDO� IRUPDW�RI� WKHVH� IRUPV�RI� UHWXUQ�EXW� LW� LV�EHOLHYHG� WKDW�WKHLU� FRQWHQWV� ZLOO� QRW� GHSDUW� JUHDWO\� IURP� WKRVH XVHG�SUHYLRXVO\�IRU�WKH������DQG������UDWLQJ�UH�YDOXDWLRQV�
,W�PXVW�EH�VWUHVVHG� WKDW� WKH�ZD\� LQ�ZKLFK� WKHVH� IRUPV�DUH�FRPSOHWHG� ZLOO� DIIHFW� WKH� 9DOXDWLRQ� 2IILFHU¶V� MXGJHPHQW� RI�OHYHOV�RI�UHQW��EHIRUH�DQVZHULQJ�DQ\�TXHVWLRQV�WKHUHIRUH�
WKHLU� LPSOLFDWLRQ� VKRXOG� EH� IXOO\� FRQVLGHUHG�� QRW� RQO\� LQ�UHVSHFW�RI�YDOXDWLRQ�LPSDFW�RQ�\RXU�RZQ�SURSHUW\�EXW�DOVR�RI�
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WKRVH�DGMRLQLQJ�
7KH�LQFUHDVHG�XVH�RI�FRPSXWHUV�WR�FDUU\�RXW�EXON�YDOXDWLRQV�E\� WKH� 9DOXDWLRQ� 2IILFH�� FRPELQHG� ZLWK� WKHLU� RQJRLQJ�UHGXFWLRQV�LQ�VWDIILQJ�OHYHOV�PD\��LQ�RXU�YLHZ��OHDG�WR�HUURUV�EHLQJ�PDGH�LQ�SUHSDUDWLRQ�RI�YDOXDWLRQV�
,W� LV� VWURQJO\� UHFRPPHQGHG� WKDW� WKH� QHZ� UDWLQJ�DVVHVVPHQWV��ZKHQ�NQRZQ��EH�DQDO\VHG�DQG�YDOXDWLRQV�IRU�UDWLQJ�SXUSRVHV�EH�XQGHUWDNHQ�DV�D�SUHFDXWLRQ�SULRU�WR�DQ\�DSSHDO EHLQJ�VXEPLWWHG���1HHGOHVV�WR�VD\��DQ�LQGLVFULPLQDWH�DSSHDO�RQ�DQ�XQGHU�DVVHVVHG�SURSHUW\�PD\�OHDG�WR�D�GLUHFW�LQFUHDVH�LQ�UDWH�OLDELOLW\��
0DWHULDO� FLUFXPVWDQFHV� DW� WKH� UHOHYDQW� YDOXDWLRQ� GDWH� FDQ�EHFRPH� FORXGHG� ZLWK� WKH� SDVVDJH� RI� WLPH�� � ,Q� WKH�FLUFXPVWDQFHV� \RX� ZLOO� EHQHILW� IURP� LQVWUXFWLQJ� D� 5DWLQJ�6XUYH\RU�DW�DQ�HDUO\�GDWH��

5LJKWV�RI�$SSHDO 7KH� VHQVLWLYLW\� RI� WKH� LPSDFW� RI� UDWH� OLDELOLW\� KDV� OHDG� WR�PXFK� SXEOLF� GHEDWH� DQG� GLVFXVVLRQ� DV� WR� WKH� PDQQHU� LQ�ZKLFK�WKH�V\VWHP�FDQ�EH�VWUHDPOLQHG��ZKLOVW SUHVHUYLQJ�WKH�UDWHSD\HUV�GHPRFUDWLF�ULJKW�RI�DSSHDO�
7KH� %D\OLVV� 5HSRUW� E\� WKH� 5R\DO� ,QVWLWXWLRQ� RI� &KDUWHUHG�6XUYH\RUV� �5,&6�� RQ� ³,PSURYLQJ� WKH� 5DWLQJ� 6\VWHP´��KLJKOLJKWHG� ��� UHFRPPHQGDWLRQV� IRU� UHYLHZ�� LQFOXGLQJ� WKH�$SSHDOV� SURFHGXUH�� � 6XEVHTXHQWO\� LQ� HDUO\� ������ WKH�'HSDUWPHQW�RI�WKH�(QYLURQPHQW��7UDQVSRUW�	�7KH�5HJLRQV��SURGXFHG�D�3ROLF\�5HYLHZ�RI� WKH�9DOXDWLRQ�7ULEXQDO�� �7KLV�GRFXPHQW� LV� H[WHQVLYH� DQG� KDV� SURYLGHG� WKH� EDVLV� IRU�IXUWKHU� FRQVXOWDWLRQV�� GHWDLOV� RI� ZKLFK� DUH� DZDLWHG� ZLWK�LQWHUHVW��
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:H� DUH� RI� WKH� RSLQLRQ� WKDW� VSHFXODWLRQ�� DQG� WKH� RQJRLQJ�FRPPHQWDU\�� �ZKLFK� KDV� EHHQ� VHHPLQJO\� FRQIOLFWLQJ��FRQFHUQLQJ� WKH� OLPLWDWLRQ� RI� 5LJKWV� RI� $SSHDO� DYDLODEOH� WR�UDWHSD\HUV�VKRXOG�EH�FXUUHQWO\� WUHDWHG�ZLWK�XWPRVW�FDXWLRQ�XQWLO�D�*RYHUQPHQW�VWDWHPHQW�LV�PDGH��
:KDW�:LOO�+DSSHQ�RQ�5DWHV�/LDELOLW\" :H�ZRXOG�OLNH�WR�EH�LQ�D�SRVLWLRQ�WR�SURYLGH�GHILQLWLYH�GHWDLO�DV�WR�WKH�LPSDFW�RI�WKH�³ERWWRP�OLQH´��

/LNH� DOO� RWKHU�5DWLQJ�$GYLVHUV�ZH� DUH� DQ[LRXV� WR� KHDU� WKH�RXWFRPH� RI� GLVFXVVLRQV� JHQHUDWHG� E\� YLUWXH� RI� WKH� ODWHVW�/RFDO�*RYHUQPHQW�)LQDQFH�FRQVXOWDWLRQ�GRFXPHQW�
:H� XQGHUVWDQG� WKDW� DOO� LQWHUHVWHG� SDUWLHV� DUH� QRZ�FRQVLGHULQJ� WKLV� SDSHU� LQ� GHSWK� DQG� IXUWKHU� GHWDLOV� DUH�H[SHFWHG�WR�EH�NQRZQ�E\�PLG�$SULO��
,Q�DGGLWLRQ�� LW� LV� UHFRJQLVHG� WKDW� WKHUH� LV RYHUDOO�FRQFHUQ�WR�UHIRUP� WKH� 8QLIRUP� %XVLQHVV� 5DWH�� DQG� WKH� 5,&6� H[SHFW�FRQVXOWDWLRQ�SDSHUV� WR�SURYLGH� WKH�EDVLV� IRU�D�ZKLWH�SDSHU�QH[W�\HDU��
:H�GR�KRSH� WKDW� WKH�YDULRXV�FULWHULD�UHFRPPHQGHG�E\� WKH�&RPPLWWHH�UHYLHZLQJ� WKH� IXWXUH�RI� WKH�UDWLQJ�V\VWHP�LQ�WKH�%D\OLVV�UHSRUW�DUH�KHHGHG��

:KDW�$FWLRQ�6KRXOG�%H�7DNHQ�1RZ" (DUO\�LQVWUXFWLRQV�WR�\RXU�5DWLQJ�6XUYH\RU�DUH�HVVHQWLDO��
x 7KHVH� ZLOO� HQDEOH� KLP� WR� VXSHUYLVH�� WR� \RXU� EHVW�DGYDQWDJH�� WKH� FRPSOHWLRQ� RI� ³QRWLFHV� RI� 5HWXUQ� IRU�5DWLQJ´�ZKLFK�ZLOO�EH�VHQW�WR�RFFXSLHUV�RI�NH\�SURSHUWLHV�ZLWK�HIIHFW�IRUP���$SULO�������
x 6XUYH\� GHWDLOV� DQG�DOO�PDWHULDO� FLUFXPVWDQFHV��DV� WKH\�FRXOG�DIIHFW�WKH�SURSHUW\�DW�WKH�UHOHYDQW�YDOXDWLRQ�GDWH��FDQ� EH� FOHDUO\� UHFRUGHG�� � 6XFK� HYLGHQFH� LV� FULWLFDO� LQ�VXVWDLQLQJ� VXFFHVVIXO� DSSHDOV� DQG� UHGXFLQJ� UDWH�OLDELOLW\��



�

7KH� V\VWHP� DV� LW� SUHVHQWO\� H[LVWV� LV� XQTXHVWLRQDEO\� D�PLQHILHOG� IRU� WKH� XQ�UHSUHVHQWHG� UDWHSD\HU� RU� HYHQ� WKH�(VWDWH�6XUYH\RU�QRW�KDYLQJ�KDQGV�RQ�GD\�WR�GD\�H[SHULHQFH�RI�UDWLQJ�IRU�DV�ZH�VWDWHG�DW�WKH�EHJLQQLQJ RI�WKLV�3DSHU��WKH�V\VWHP�LV�IXOO�RI�SLWIDOOV�WR�WKH�XQZDU\�
:H� UHFRPPHQG� WKDW� DQ\� UDWHSD\HU� LQ� GRXEW� DERXW� WKHLU�FXUUHQW�DQG�IXWXUH�SRVLWLRQ�DQG�WKH�H[WHQW�RI�RQJRLQJ�OLDELOLW\�WDNH� LPPHGLDWH� SURIHVVLRQDO� DGYLFH� IURP� &KDUWHUHG�6XUYH\RUV�H[SHULHQFHG�LQ WKLV�ILHOG�&RQFOXVLRQ 2FFXSLHUV� DQG� RZQHUV� RI� FRPPHUFLDO� SURSHUW\� DQG� WKHLU�DGYLVHUV�PXVW�EH�SUR�DFWLYH�
$�FKDQJH�LQ�FLUFXPVWDQFHV�DIIHFWLQJ�\RXU�SURSHUW\�PD\�JLYH�ULVH� WR� WKH� RSSRUWXQLW\� WR� PDNH� IXUWKHU� VDYLQJV� LQ� UDWHV�SD\DEOH��
7KHVH�FDQ� UDQJH� IURP� WKH� LPSDFW� LQ�FKDQJHV�RI� VKRSSLQJ�SDWWHUQV�WR�VWRFNURRPV�EHFRPLQJ�YDFDQW�
8VH�\RXU�SURIHVVLRQDO�DGYLVHU¶V�VHUYLFHV�WR�WKH�IXOO��

)XUWKHU�,QIRUPDWLRQ )XUWKHU�FRSLHV�RI� WKLV�EULHILQJ�SDSHU�PD\�EH�REWDLQHG�IURP� WKH� DXWKRUV�� DV� PD\� DGGLWLRQDO� LQIRUPDWLRQ� RU�DVVLVWDQFH�RQ�SODQQLQJ�DQG�GHYHORSPHQW�LVVXHV�
&KDVH� 	� 3DUWQHUV� SURYLGH� FRPSUHKHQVLYH� UHWDLO� DQG�OHLVXUH� SURSHUW\� DQG� SODQQLQJ� VHUYLFHV� WR� RZQHUV�RFFXSLHUV��GHYHORSHUV�DQG�LQYHVWRUV�LQ�ERWK�WKH�SULYDWH�DQG�SXEOLF�VHFWRUV�



�

2WKHU�3DSHUV�DYDLODEOH�LQ�WKLV�VHULHV��
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��33*��5HWDLO�:DUHKRXVLQJ��7RZDUGV�&RQVHQVXV"��0DWWHU�RI�&RQWURO� 2FWREHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��7KH�6HTXHQWLDO�7HVW��2SSRUWXQLW\�RU�3UREOHP" 1RYHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 'HYHORSPHQWV�LQ�WKH�5HWDLO�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 7KH�5HWDLO�	�/HLVXUH�3URSHUW\�0DUNHW 'HFHPEHU�����


