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:KDW� D� \HDU�
LW� KDV� EHHQ���
:H� KDYH� ORVW�
VRPH� QDWLRQ�
DO� WUHDVXUHV��
6LU� %UXFH�
DQG� 6LU� 5RJ�
HU�� � +RSHIXO�

O\������ZLOO�EULQJ�VRPH�KDSSLHU�
QHZV�� ZLWK� WKH� MR\V� RI� ERWK� D�
UR\DO�ZHGGLQJ�DQG�EDE\�WRJHWK�
HU� ZLWK� WKH� SRVVLELOLW\� RI� (QJ�
ODQG� ZLQQLQJ� WKH� ZRUOG� FXS���
:HOO� DW� OHDVW� ZH� FDQ� ORRN� IRU�
ZDUG�WR�WKH�ZHGGLQJ�DQG�EDE\���� 
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7KH�SD\UROO�WHDP�KDYH�QRZ�FKDS�
HURQHG� PRVW� RI� RXU� FOLHQWV�
WKURXJK� WKH�SDLQIXO�H[SHULHQFH�RI�
DXWR� HQUROPHQW�� � +HQFHIRUWK� DQ\�
QHZ� 3$<(� VFKHPH� ZLOO� KDYH� WR�
VHW� XS� D� ZRUNSODFH� SHQVLRQ�
VWUDLJKW� DZD\�� � 2EYLRXVO\� ZH� GR�
VWLOO� KDYH� WKH� LQVXUDQFH� RI� XVLQJ�
WKH� WKUHH� PRQWK� SRVWSRQHPHQW�
RSWLRQ���)URP�$SULO������WKH�PLQ�
LPXP� FRQWULEXWLRQ� OHYHOV� LQ�
FUHDVH�� �+RZ�PXFK� WKH� FRQWULEX�
WLRQ�OHYHOV�LQFUHDVH�E\�GHSHQGV�RQ�
ZKDW� \RX� GHFLGHG� WR� SHQVLRQ�
ZKHQ�\RX�VHW�WKH�SHQVLRQ�VFKHPH�
XS�� � 7KH� LQFUHDVHG� OHYHOV� DUH� DV�
IROORZV� 

 

 

 

3HQVLRQDEOH�SD\ 

:H� KDYH� VSRNHQ� WR� 7KH� 3HQVLRQ�
5HJXODWRU� DQG� WKH\� KDYH� FRQ�
ILUPHG� WKDW� DV� ZLWK� $XWRPDWLF�
(QUROPHQW��DW�WKH�VWDUW��WKHUH�LV�QR�
OHJDO� UHTXLUHPHQW� WR� DGYLVH� WKH�
HPSOR\HHV�RI�WKH�LQFUHDVH�KRZHY�
HU�LW�ZRXOG�EH�JRRG�SUDFWLFH�WR�GR�
VR�� � 7KHUHIRUH�� LI� (GPXQG� &DUU�
SURFHVV� \RXU� SD\UROO�� RXU� SODQ� LV�
WR� SXW� D� QRWH� RQ� WKH� SD\VOLSV� LQ�
)HEUXDU\�DQG�0DUFK���$V�ZLWK�WKH�
LQWURGXFWLRQ� WR� $XWR� (QUROPHQW�
ZH�ZRXOG�DGYLVH�WKDW�DOO�HPSOR\�
HUV� GR� FRPPXQLFDWH� WKLV� WR� HP�
SOR\HHV� LQGHSHQGHQWO\�� � 3OHDVH�
QRWH� WKH� PLQLPXP� FRQWULEXWLRQ�
OHYHOV� LQFUHDVH� DJDLQ� LQ� $SULO�
�����DQG�WKHUH�DUH�SODQV�WR�H[WHQG�
WKH� V\VWHP� WR� ��� WR� ��� \HDU� ROGV�
IURP�WKH�PLG�����¶V� 
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)URP� $SULO� ����� HPSOR\�
HUV�ZHUH�JLYHQ� WKH�RSSRUWXQLW\� WR�
LQFOXGH� EHQHILWV� LQ� NLQG� LQ� WKHLU�
SD\UROO� FDOFXODWLRQV�PHDQLQJ� WKDW�
WKH�WD[�RQ�WKH�EHQHILWV�LV�FDOFXODW�
HG� LPPHGLDWHO\� UDWKHU� WKDQ� ���
PRQWK� ODWHU� DV� LV� FXUUHQWO\� WKH�
FDVH� ZLWK� 3��G¶V�� � ,I� \RX� ZRXOG�
OLNH� WR� DSSO\� WR� SD\UROO� EHQHILWV�
WKURXJK� \RXU� SD\UROO� \RX� ZLOO�

QHHG� WR� UHJLVWHU� ZLWK� +05&� E\�
$SULO������ 
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$SSUR[LPDWHO\� ���� HPSOR\HUV�
KDYH�UHFHQWO\�EHHQ�QDPHG�E\�7KH�
'HSDUWPHQW� IRU� %XVLQHVV�� (QHUJ\�
DQG� ,QGXVWULDO� 6WUDWHJ\� IRU� QRW�
SD\LQJ� WKH� 1DWLRQDO� 0LQLPXP�
:DJH�� � 6RPH� RI� WKH� UHDVRQV� WKDW�
WKH� UXOHV�ZHUH�EUHDFKHG�ZHUH�EH�
FDXVH��HPSOR\HUV�GLG�QRW�SD\�HP�
SOR\HHV� IRU� WUDYHOOLQJ� EHWZHHQ�
MREV�� GHGXFWLRQV� IRU� VWDII� XQL�
IRUPV� DQG� QRW� SD\LQJ� RYHUWLPH���
,QFOXGHG� LQ� WKH� ���� QDPHG� HP�
SOR\HUV�� DUH� ZHOO� NQRZQ� ILUPV��
6SRUWV�'LUHFW�DQG�3ULPDUN���6LQFH�
������ DSSUR[LPDWHO\� ����� HP�
SOR\HUV� KDYH� EHHQ� ILQHG� ��� PLO�
OLRQ� GXH� WR� QRQ-FRPSOLDQFH�� � $�
IXUWKHU� ��� PLOOLRQ� KDV� EHHQ� SDLG�
RXW� WR� HPSOR\HHV� ZKR� KDYH� QRW�
EHHQ� FRUUHFWO\� SDLG� DW� WKH� PLQL�
PXP�OHYHOV�SUHYLRXVO\���7KH�PLQ�
LPXP� ZDJH� UDWHV� QRUPDOO\� LQ�
FUHDVH�LQ�$SULO�RI�HDFK�\HDU� 
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%\�WKH�WLPH�RI�P\�QH[W�QHZVOHWWHU�
WKH� QHZ� UXOHV� RQ� GDWD� SURWHFWLRQ�
ZLOO�EH�LQ�SODFH���7KHVH�DUH�LQWUR�
GXFHG�RQ����0D\������DQG�LI�QRW�
FRPSOLHG�ZLWK�FDQ�UHVXOW�LQ�KHDY\�
SHQDOWLHV�EHLQJ�LVVXHG��� 

-XOLH�3HUULQ 

3D\UROO�0DQDJHU 



7KH� ZD\� ZH� VHQG�� UHFHLYH� DQG�
VWRUH� GDWD� ZLOO� KDYH� WR� FKDQJH���
+HUH� DW� (GPXQG� &DUU� ZH� DUH�
FXUUHQWO\�UHYLHZLQJ�RXU�SROLFLHV��
DQG� ZLOO� EH� LQ� WRXFK� ZLWK� RXU�
SODQ� JRLQJ� IRUZDUG�� �$V�SD\UROO�
GRHV� LQYROYH� VWRULQJ� D� KLJK�
DPRXQW�RI�SHUVRQDO�GDWD�WKLV�ZLOO�
KDYH� D� VLJQLILFDQW� HIIHFW� RQ� WKH�
ZD\�GDWD�LV�VHQW�WR�DQG�E\�XV� 
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7KH�SD\UROO�WHDP�KDV�VHHQ�D�VLJ�
QLILFDQW� LQFUHDVH� LQ� GHPDQG� IRU�
UH-UXQV� RI� SD\UROOV� DQG� DOVR� UH�
TXHVWV�IRU�GXSOLFDWH�SD\VOLSV�DQG�
3��¶V�� �7KH� UH-UXQV� GR�QRW� RQO\�
UHVXOW�LQ�WKH�DGGLWLRQDO�WLPH�FRVW�
WDNHQ� LQ� UH-UXQQLQJ� WKH� SD\UROO��
EXW�DOVR�WKHUH�DUH�DGGHG�FRPSOL�
FDWLRQV�LI�WKH�SHQVLRQ�IHHGV�KDYH�
DOUHDG\�EHHQ�SURFHVVHG���,Q�VRPH�
FDVHV� WKHVH� WKHQ�KDYH� WR�EH�FDU�
ULHG� RYHU� WR� WKH� IROORZLQJ�
PRQWK�� � 8QIRUWXQDWHO\� IURP� WKH�
QHZ� WD[� \HDU� ZH� ZLOO� KDYH� WR�
FKDUJH�IRU�WKLV�VHUYLFH���7KLV�ZLOO�
EH�D�PLQLPXP�RI�����SOXV�9$7� 
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6LQFH� P\� ODVW� QHZVOHWWHU�� WKH�
SD\UROO�WHDP�KDV�WZR�QHZ�PHP�
EHUV���,I�ZH�SURFHVV�\RXU�SD\UROO�
WKHQ� \RX� KDYH� SUREDEO\� VSRNHQ�
WR� *HPPD� ZKR� VWDUWHG� ZLWK� XV�
LQ�$XJXVW��� 

:H�KDYH�DOVR�UHFHQWO\�LQFUHDVHG�
WKH�VL]H�RI�WKH�WHDP�ZLWK�WKH�DG�
GLWLRQ� RI� .HUU\� ZKR� MRLQHG� XV�
ODVW�PRQWK��� 

 

 

 

 

 

 

 

 

&+5,670$6� 23(1,1*�
+2856 

2XU� RIILFHV� ZLOO� FORVH� SURPSWO\�
DW���SP�RQ�)ULGD\����'HFHPEHU�
VR�WKDW�WKH�SDUWQHUV�FDQ�WUHDW�WKH�
ZRUNIRUFH�WR�D�&KULVWPDV�OXQFK���
7KH�RIILFH�ZLOO� UH-RSHQ�DW���DP�
RQ� :HGQHVGD\� ��WK� 'HFHPEHU�
DQG� D� VNHOHWRQ� VWDII� ZLOO� EH�
DYDLODEOH�XQWLO��SP��� 

7KHVH� KRXUV� ZLOO� FRQWLQXH� RQ�
7KXUVGD\����DQG�)ULGD\���WK��� 

1RUPDO�RIILFH�KRXUV�ZLOO�UHVXPH�
RQ�7XHVGD\���-DQXDU\� 

0D\�ZH� WDNH� WKLV� RSSRUWXQLW\�
WR�ZLVK�DOO�RI�RXU�FOLHQWV�D�YHU\�
+DSS\�&KULVWPDV� DQG�D�3URV�
SHURXV������ 

,I� \RX� WKLQN� WKLV� LQIRUPDWLRQ�PLJKW� EH�
XVHIXO� WR� D� IULHQG� RU� FROOHDJXH�� SOHDVH�
SDVV�LW�RQ� 

WĂŐĞ�Ϯ 

'LVFODLPHU 
7KLV� QHZVOHWWHU� LV� LQWHQGHG� WR� JLYH� JHQHUDO�
JXLGDQFH�RQO\�DQG�QR�OLDELOLW\�FDQ�EH�DFFHSWHG�
IRU�DQ\�DFWLRQ�WDNHQ�EDVHG�RQ�WKH�LQIRUPDWLRQ�
JLYHQ� 

 
(GPXQG�&DUU�//3 

'HFHPEHU����� 
ZZZ�(GPXQG&DUU�FRP 

(PDLO�$GYLFH#(GPXQG&DUU�FRP 

.HUU\�3RZHOO 

3D\UROO�$GPLQLVWUD�

*HPPD�6WHYHQV 

3D\UROO�6XSHUYLVRU 


