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I� \RX¶YH� ORRNHG� DW� FUHGLW�
VFRUHV� ODWHO\�� \RX� PLJKW�
WKLQN� WKDW� GHVSLWH� FDXVLQJ�
DQ� HFRQRPLF� GRZQWXUQ��
WKH� SDQGHPLF� KDV� KHOSHG�

SHRSOH�EHFRPH�PRUH�ILQDQFLDOO\�
VWDEOH� —� DQG� \RX� ZRXOGQ¶W� EH�
HQWLUHO\� ZURQJ�� $OWKRXJK� PLO�
OLRQV� RI� $PHULFDQV� ZHUH� ODLG�
RII�� ORVW� HPSOR\HU-EDVHG� KHDOWK�
LQVXUDQFH�� DQG� VNLSSHG� GHEW�
SD\PHQWV�� FUHGLW� VFRUHV� URVH� WR�
UHFRUG� OHYHOV�� $W� WKH� VWDUW� RI�
������ WKH� DYHUDJH� FUHGLW� VFRUH�
ZDV������RQ�D�VFDOH�IURP�����WR�
������ %\� 2FWREHU�� LW� LQFUHDVHG�
WR������7KLV�PDNHV�VHQVH�JLYHQ�
DOO� RI� WKH� JRYHUQPHQW� VWLPXOXV�
SURJUDPV� DQG� UHOLHI� PHDVXUHV��
FRXSOHG� ZLWK� WKH� IDFW� WKDW� SHR�
SOH�FXW�EDFN�RQ�VSHQGLQJ�GXH�WR�
FRURQDYLUXV� UHVWULFWLRQV� DQG�
EXVLQHVV�VKXWGRZQV� 
 
)RU� VRPH� SHRSOH�� LQFUHDVHG�
FUHGLW� VFRUHV� FDQ� EH� WUDFHG� WR�
GHDOV� ZRUNHG� RXW� ZLWK� OHQGHUV�
DQG� FUHGLW� FDUG� FRPSDQLHV� WR�
GHOD\� RU� ORZHU� PRQWKO\� SD\�
PHQWV�� 7KH� &$5(6� $FW� UH�
TXLUHV� OHQGHUV� WR� UHSRUW� WKH� DF�
FRXQWV� DV� FXUUHQW� RU� ³SDLG� DV�
DJUHHG�´� ZKLFK� PHDQV� FUHGLW�
VFRUHV� ZRQ¶W� GHFUHDVH� LI� WKH�
DJUHHG�SD\PHQWV� DUH�PDGH��%XW�
WKH�$FW�ZLOO� HQG�����GD\V� DIWHU�
&RQJUHVV� RU� WKH� 3UHVLGHQW� GH�
FODUHV� DQ� HQG� WR� WKH� SDQGHPLF��
DQG�SHRSOH�FRXOG� WKHQ�EH� LQ�IRU�
D� UXGH�DZDNHQLQJ�� WKHLU� OHQGHUV�
DQG�FUHGLW�FDUG�FRPSDQLHV�FRXOG�

GHPDQG�IXOO�UHSD\PHQW�DQG��LI�XQ�
DEOH� WR� UHSD\�� FUHGLW� VFRUHV� FRXOG�
QRVH-GLYH� 
 
6RPH� SHRSOH� KDYH� XVHG� VWLPXOXV�
FKHFNV� DQG� HQKDQFHG� XQHPSOR\�
PHQW� EHQHILWV� WR� SD\� GRZQ� GHEW��
2WKHUV� KDYH�XWLOL]HG�RQO\� D� VPDOO�
SRUWLRQ� RI� WKHLU� FUHGLW� OLPLWV� EH�
FDXVH�WKH\�DUHQ¶W�WUDYHOLQJ�RU�GLQ�
LQJ� RXW� DV� PXFK�� � 2WKHUV� KDYH�
IUHHG� XS� FDVK� E\� WHPSRUDULO\� QRW�
PDNLQJ� VWXGHQW� ORDQ� DQG� PRUW�
JDJH� UHSD\PHQWV�� $OO� RI� WKLV�
ERRVWHG� FUHGLW� VFRUHV�� EXW� ZH�
VKRXOG� QRW� JHW� WRR� XVHG� WR� LW�� $V�
PRUH� SHRSOH� JHW� YDFFLQDWHG�� OLIH�
ZLOO� VORZO\� UHWXUQ� WR� QRUPDO—RU��
DW� OHDVW� D� QHZ� QRUPDO—DQG� LW¶V�
XQOLNHO\� WKDW�VWLPXOXV�FKHFNV��HQ�
KDQFHG� XQHPSOR\PHQW� EHQHILWV��
DQG� OHQGHU� IRUEHDUDQFH� ZLOO� FRQ�
WLQXH�WR�SURWHFW�FUHGLW�VFRUHV� 
 
3HRSOH� ZLWK� ILQDQFLDO� VWUXJJOHV�
FDQ�WDNH�VWHSV�WR�UHSDLU�WKHLU�FUHG�
LW��7KH� ILUVW� VWHS� LV� NQRZLQJ� WKHLU�
FUHGLW� VFRUH� E\� FKHFNLQJ� FUHGLW�
UHSRUWV� IURP� WKH� FUHGLW� EXUHDXV��
([SHULDQ�� (TXLID[� DQG� 7UDQV8Q�
LRQ��,W¶V� LPSRUWDQW� WR�FKHFN�FUHGLW�
UHSRUWV� IRU� HUURUV�� � ,W� ZLOO� WDNH�
WLPH�IRU�QHJDWLYH�LWHPV�WR�IDOO�RII�
D� FUHGLW� UHSRUW�� XVXDOO\� VHYHQ� WR�
WHQ�\HDUV�� 
 
7KH� VHFRQG� VWHS� LV� XQGHUVWDQGLQJ�
WKH� FRPSRQHQWV�RI� D� FUHGLW� VFRUH��
���� SD\PHQW� KLVWRU\�� ���� EDODQFH�
RZHG������OHQJWK�RI�FUHGLW�KLVWRU\��
���� W\SH� RI� FUHGLW�� DQG� ���� QHZ�

FUHGLW� LQTXLULHV�� �3D\PHQW�KLVWR�
U\� GHWDLOV� WKH� WUDFN� UHFRUG� RI�
SD\LQJ�EDFN�GHEWV�RQ�WLPH���7KLV�
LQFOXGHV� SD\PHQWV� RQ� FUHGLW�
FDUGV�� UHWDLO� DFFRXQWV�� LQVWDOO�
PHQW� ORDQV� �VXFK� DV� DXWRPRELOH�
RU� VWXGHQW� ORDQV��� ILQDQFH� FRP�
SDQ\� DFFRXQWV� DQG� PRUWJDJHV��
3XEOLF� UHFRUGV� RI� EDQNUXSWFLHV��
IRUHFORVXUHV�� VXLWV�� OLHQV�� MXGJ�
PHQWV�DQG�ZDJH�DWWDFKPHQWV�DO�
VR� DUH� FRQVLGHUHG�� $� KLVWRU\� RI�
SURPSW� SD\PHQWV� RI� DW� OHDVW� WKH�
PLQLPXP� DPRXQW� GXH� KHOSV� D�
FUHGLW� VFRUH�� ZKHUHDV� ODWH� RU�
PLVVHG�SD\PHQWV�KXUW�WKH�VFRUH� 
 
7KH� EDODQFH� RZHG� UHYHDOV� KRZ�
GHHS� LQ� GHEW� D� SHUVRQ� LV�� DQG�
FRQWULEXWHV� WR� GHWHUPLQLQJ� LI�
WKH\� FDQ� KDQGOH� ZKDW� LV� RZHG��
+LJK�EDODQFHV�RU�QHDUO\�³PD[HG�
RXW´� FUHGLW� FDUGV� KXUW� D� FUHGLW�
VFRUH�� $� JRRG� UXOH� RI� WKXPE� LV�
QRW� WR� H[FHHG� ���� RI� D� FUHGLW�
FDUG� OLPLW�� 3D\LQJ� GRZQ� D� ORDQ�
KHOSV� D� FUHGLW� VFRUH�� )RU� H[DP�
SOH�� LI� �������� LV� ERUURZHG� WR�
EX\� D� FDU� DQG� ������� KDV� EHHQ�
WLPHO\� UHSDLG�� HYHQ� WKRXJK�
�������� LV� VWLOO� RZHG� RQ� WKH�
RULJLQDO� ORDQ�� WKH� SD\PHQW� SDW�
WHUQ� GHPRQVWUDWHV� UHVSRQVLEOH�
GHEW�PDQDJHPHQW��ZKLFK�KHOSV�D�
FUHGLW�VFRUH� 
 
7KH� OHQJWK� RI� FUHGLW� KLVWRU\� UH�
IHUV� WR� KRZ� ORQJ� D� SHUVRQ� KDV�
KDG�DQG�XVHG�FUHGLW��7KH� ORQJHU�
WKH� KLVWRU\� RI� UHVSRQVLEOH� GHEW�
PDQDJHPHQW��SD\PHQWV�PDGH�RQ�
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,RZD�(QDFWV�8QLIRUP�&XVWRGLDO�7UXVW�$FW 
����%\�3DXO�6��:LOVRQ� 

KH� ,RZD� /HJLVODWXUH�
SDVVHG� DQG� *RYHUQRU�
5H\QROGV� VLJQHG� RQ�
0DUFK� ��� ������ 6HQDWH�
)LOH� ����� ZKLFK� HVWDE�

OLVKHV� WKH� 8QLIRUP� &XVWRGLDO�
7UXVW�$FW�LQ�,RZD��7KLV�QHZ�ODZ�
ZLOO�EH�HIIHFWLYH�-XO\��������� 
 
7KH� 8QLIRUP� &XVWRGLDO� 7UXVW�
$FW�ZDV�GUDIWHG�E\�WKH�1DWLRQDO�
&RQIHUHQFH� RI� &RPPLVVLRQHUV�
RQ�8QLIRUP�6WDWH�/DZV�LQ������
DQG�LWV�SXUSRVH�LV�WR�HQDEOH�DQ\�
RQH� WKH� DELOLW\� WR� HVWDEOLVK� D�
NLQG�RI� WUXVW� WR�FRQWURO�SURSHUW\�
XSRQ�WKH�SHUVRQ¶V�GLVDELOLW\�DQG�
WR� DYRLG� SUREDWH� ZKHQ� WKH� SHU�
VRQ� SDVVHV� DZD\�� 7KH� $FW� ZDV�
GHVLJQHG� WR�RIIHU�D�YHU\� VLPSOL�
ILHG�WUXVW��PDNLQJ�WKH�EHQHILWV�RI�
WUXVWV� DYDLODEOH� WR� SHRSOH� ZLWK�
RXW�H[WHQVLYH�ILQDQFLDO�DVVHWV� 
 
7KH�PDLQ�EHQHILW�RI�WKLV�W\SH�RI�
FXVWRGLDO� WUXVW� LV� WKDW� LW� LV� LQH[�
SHQVLYH� WR� FUHDWH�� 7KH� GUDIWHUV�

EHOLHYH�WKDW�IHHV�IRU�FRQVXOWDWLRQ�
DQG� GUDIWLQJ�ZLOO� EH�PLQLPDO� LQ�
PRVW� FDVHV�� $GGLWLRQDOO\�� DQG�
LPSRUWDQWO\� LQ� ,RZD�� WKLV� $FW�
SURYLGHV�DQ�DOWHUQDWLYH�WR�D�FRVW�
O\� FRXUW-VXSHUYLVHG� FRQVHUYDWRU�
RU�JXDUGLDQ�SURFHHGLQJV�� 
 
:LWK� D� QHZ� ODZ� WKDW� ZHQW� LQWR�
HIIHFW� RQ� -DQXDU\� ��� ������
JXDUGLDQVKLSV� DQG� FRQVHUYD�
WRUVKLSV� LQ� ,RZD� KDYH� EHFRPH�
GUDPDWLFDOO\��DQG�LQ�PDQ\�FDVHV��
SURKLELWLYHO\�� PRUH� FRVWO\� DQG�
WLPH�FRQVXPLQJ��7KHVH�FXVWRGLDO�
WUXVWV� FDQ� DOVR� EH� XVHG� WR� DYRLG�
SUREDWH� SURFHHGLQJV� DQG� FRVWV��
ZLWK� UHVSHFW� WR� DQ\� SURSHUW\� WL�
WOHG�LQ�WKH�WUXVW��DW�GHDWK�� 
 
$� FXVWRGLDO� WUXVW� FDQ� EH� VHW� XS�
E\� VLPSOH� ODQJXDJH� UHIHUHQFLQJ�
WKH�VWDWXWH��7KH�8QLIRUP�$FW�LQ�
FOXGHV� VDPSOH� ODQJXDJH�� ZKLFK�
LV�GHVLJQHG� WR�EH�VLPSOHU� WKDQ�D�
W\SLFDO� WUXVW� LQVWUXPHQW��$Q\RQH�
ZKR�FUHDWHV�D�FXVWRGLDO�WUXVW�FDQ�

PDLQWDLQ� FRQWURO� RYHU� WKH� WUXVW�
SURSHUW\� XQWLO� LQFDSDFLW\� RU�
GHDWK��7KH� QDPHG� WUXVWHH�PDQ�
DJHV�WKH�SURSHUW\�LQ�WKH�FDVH�RI�
LQFDSDFLW\� RU� GHDWK�� EXW� WKH�
WUXVW¶V�FUHDWRU�FDQ�UHWDLQ�FRQWURO�
XQOHVV�DQG�XQWLO�LQFDSDFLWDWHG�� 
 
7KH� WUXVW¶V� FUHDWRU� DQG� EHQHIL�
FLDU\� PD\� GLUHFW� WKH� PDQDJH�
PHQW� RI� WKH� SURSHUW\�� UHFHLYH�
LQFRPH� DQG� SULQFLSDO� DQG� FDQ�
WHUPLQDWH�WKH�WUXVW��$Q\�NLQG�RI�
SURSHUW\�� UHDO� RU� SHUVRQDO�� FDQ�
EH�SODFHG�LQ�WKH�FXVWRGLDO�WUXVW��
$Q\RQH� FDQ� EH�PDGH� D� EHQHIL�
FLDU\�DQG�DQ\�OHJDOO\�FRPSHWHQW�
SHUVRQ�FDQ�EH�DSSRLQWHG�DV�WUXV�
WHH� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�
FXVWRGLDO� WUXVWV� DV� UHFHQWO\� HQ�
DFWHG� LQ� ,RZD�� SOHDVH� IHHO� IUHH�
WR�FRQWDFW�RQH�RI�RXU� ILUP¶V�DW�
WRUQH\V� 
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WLPH�� HYHU\� WLPH��� WKH� KLJKHU� WKH�
VFRUH� ZLOO� EH� EHFDXVH� OHQGHUV�
KDYH� D� EHWWHU� RSSRUWXQLW\� WR� VHH�
WKH�UHSD\PHQW�SDWWHUQ� 
 
7KH� W\SH� RI� FUHGLW� FRQFHUQV� WKH�
³PL[´�RI�FUHGLW� WKDW�D�SHUVRQ�DF�
FHVVHV�� LQFOXGLQJ� FUHGLW� FDUGV��
UHWDLO�DFFRXQWV��LQVWDOOPHQW�ORDQV��
ILQDQFH� FRPSDQ\� DFFRXQWV� DQG�
PRUWJDJH� ORDQV�� � $� SHUVRQ� GRHV�
QRW� QHHG� HDFK� W\SH� RI� DFFRXQW��
,QVWHDG�� WKLV� IDFWRU� FRQVLGHUV� WKH�
YDULRXV� W\SHV� RI� FUHGLW� D� SHUVRQ�
KDV� DQG� ZKHWKHU� WKH\� XVH� WKH�

FUHGLW� DSSURSULDWHO\�� )RU� H[DPSOH��
XVLQJ� D� FUHGLW� FDUG� WR� SXUFKDVH� D�
ERDW�KXUWV�D�FUHGLW�VFRUH� 
 
1HZ�FUHGLW�LQTXLULHV�VXJJHVW�D�SHU�
VRQ�LV�DERXW� WR�WDNH�RQ�PRUH�GHEW���
2SHQLQJ�PDQ\�FUHGLW�DFFRXQWV�LQ�D�
VKRUW� DPRXQW� RI� WLPH� LV� ULVN\�� HV�
SHFLDOO\�IRU�SHRSOH�ZKR�GRQ¶W�KDYH�
D� ORQJ-HVWDEOLVKHG� FUHGLW� KLVWRU\��
EHFDXVH�HDFK�DSSOLFDWLRQ�FRXQWV�DV�
D� ³KDUG´� KLW� LQTXLU\�� ,I� DSSO\LQJ�
IRU� QXPHURXV� FUHGLW� FDUGV� LQ� D�
VKRUW� SHULRG� RI� WLPH�� LW� FRXQWV� DV�
PXOWLSOH� KDUG� KLWV�� +RZHYHU��

FKHFNLQJ� \RXU� RZQ� FUHGLW� UH�
SRUW�� UHTXHVWV� IURP� OHQGHUV� IRU�
³SUH-DSSURYHG´� FUHGLW� RIIHUV��
DQG� UHTXHVWV� IURP� HPSOR\HUV�
DUH� ³VRIW´� KLWV� WKDW� GR� QRW� DI�
IHFW�WKH�VFRUH� 
 
8OWLPDWHO\�� OLYLQJ� ZLWKLQ� \RXU�
PHDQV�� XVLQJ� GHEW� ZLVHO\�� DQG�
WLPHO\� SD\LQJ� DOO� ELOOV� DUH�
VPDUW� ILQDQFLDO�PRYHV� WKDW�FDQ�
OHDG� WR�KLJKHU�FUHGLW� VFRUHV�� LQ�
JRRG�WLPHV�DQG�LQ�EDG�� 
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Q� -XQH� ���� �����*RYHU�
QRU�5H\QROGV�VLJQHG�LQWR�
ODZ� D� ELOO� SURYLGLQJ� D�
QXPEHU� RI� FKDQJHV� WR�

,RZD� ODZ�� LQFOXGHG�ZLWKLQ� WKH� ELOO�
ZDV�D�QXPEHU�RI� WD[� ODZ�FKDQJHV��
+HUH�DUH�WKH�KLJKOLJKWV� 
 
,QKHULWDQFH� 7D[� 3KDVH-2XW�� � ,R�
ZD� LPSRVHV� DQ� LQKHULWDQFH� WD[� RQ�
QRQ-VSRXVH� RU� QRQ-OLQHDO� EHQHIL�
FLDULHV��$V�SDUW�RI� WKLV�ELOO�� ,RZD¶V�
LQKHULWDQFH� WD[�ZLOO�EH� UHGXFHG����
SHUFHQW� HDFK� \HDU� EHJLQQLQJ� ZLWK�
WKRVH�SDVVLQJ�DIWHU�-DQXDU\���������
DQG�ZLOO� EH� FRPSOHWHO\� HOLPLQDWHG�
IRU� GHDWKV� RQ� RU� DIWHU� -DQXDU\� ���
����� 
 
%RQXV� 'HSUHFLDWLRQ��+LVWRULFDOO\��
,RZD�KDV�QRW�³FRXSOHG´�ZLWK�)HG�
HUDO�ODZ�UHJDUGLQJ�WKH�XVH�RI�ERQXV�
GHSUHFLDWLRQ�� D�PHWKRG� WR� H[SHQVH�
D�SHUFHQWDJH�RI� WKH�SXUFKDVH�SULFH�
RI�FHUWDLQ�FDSLWDO�DVVHWV��)RU�DVVHWV�
SXUFKDVHG� RQ� RU� DIWHU� -DQXDU\� ���

������ ,RZD� QRZ� ³FRXSOHV´� ZLWK�
)HGHUDO� ODZ��7KURXJK�������ERQXV�
GHSUHFLDWLRQ� DOORZHG� LV� ���� SHU�
FHQW�DQG�LW�ZLOO�EH�UHGXFHG�UDWDEO\�
E\����SHUFHQW�HDFK�\HDU�XQWLO�������
ZKHQ�LW�ZLOO�QR�ORQJHU�EH�DYDLODEOH� 
 
&KLOGFDUH� &UHGLWV�� 3UHYLRXVO\��
,RZD¶V�&KLOG� DQG�'HSHQGHQW�&DUH�
&UHGLW� DQG� WKH� (DUO\� &KLOGKRRG�
'HYHORSPHQW�7D[�&UHGLW�ZHUH�RQ�
O\� DOORZHG� WR� WKRVH� ZKR� PDGH�
��������RU�OHVV��%HJLQQLQJ�-DQXDU\�
��� ������ LW� LV� DYDLODEOH� WR� WKRVH�
ZKRVH� QHW� LQFRPH� LV� �������� RU�
OHVV� 
 
%HJLQQLQJ� )DUPHU� 7D[� &UHGLW���
%HJLQQLQJ� -DQXDU\� ��� ������ WKLV�
IDPLOLDU� WD[� FUHGLW� KDV� EHHQ� H[�
SDQGHG� E\� LQFOXGLQJ� IDUP� VWUXF�
WXUHV�ZLWKLQ� WKH�GHILQLWLRQ�RI� DJUL�
FXOWXUDO� DVVHWV� DQG� DOORZV� WD[SD\�
HUV� WR� SDUWLFLSDWH� IRU� XS� WR� ���
\HDUV�� $OVR�� ODQGORUGV� PD\� HQWHU�
LQWR�OHDVHV�ZLWK�PXOWLSOH�EHJLQQLQJ�

IDUPHUV� DQG� WKH� WD[� FUHGLW� OLPLW� RI�
�������� LV� QRZ� DSSOLHG� WR� HDFK�
DJUHHPHQW� SHU� \HDU� LQVWHDG� RI� WKH�
WRWDO�RI�DOO�DJUHHPHQWV�� 
 
,RZD�7D[�5DWH�&KDQJH��%HJLQQLQJ�
-DQXDU\� ��� ������ LQGLYLGXDO� WD[�
EUDFNHWV� ZLOO� EH� FRQGHQVHG� IURP�
QLQH� EUDFNHWV� WR� IRXU� ZLWK� WKH� WRS�
UDWH� ORZHUHG� IURP� ����� SHUFHQW� WR�
����SHUFHQW��$V�SDUW�RI�WKH�JLYH�DQG�
WDNH�� )HGHUDO� LQFRPH� WD[� SD\PHQWV�
PDGH� DIWHU� �����ZLOO� QR� ORQJHU� EH�
GHGXFWLEOH�� DQG� WKH� ,RZD� &DSLWDO�
*DLQV� 'HGXFWLRQ� ZLOO� EH� OLPLWHG�
IXUWKHU�� LQ� DGGLWLRQ� WR� WKH� FXUUHQW�
UHTXLUHPHQWV�� WR� WKH� VDOH� RI� UHDO�
SURSHUW\�XVHG�LQ�D�IDUPLQJ�EXVLQHVV�
VROG�WR�OLQHDO�GHVFHQGDQWV��DQG�FHU�
WDLQ�RWKHUV�� 
 
7KHVH� DUH� MXVW� D� IHZ� RI� WKH� LWHPV�
ZLWKLQ�WKH�UHFHQW�ODZ�FKDQJH��,I�\RX�
KDYH� DQ\� TXHVWLRQV� DERXW� WKLV� RU�
DQ\� RWKHU�PDWWHU�� SOHDVH� EH� VXUH� WR�
FDOO�RXU�RIILFH�� 

%\�/HH�0��5DQNLQ� 

7R�FODLP�WKHVH� WD[�FUHGLWV��HPSOR\�
HUV� UHSRUW� WKHLU� WRWDO� SDLG� VLFN� DQG�
IDPLO\�OHDYH�ZDJHV�IRU�HDFK�TXDUWHU�
RQ�WKHLU�IHGHUDO�HPSOR\PHQW� WD[�UH�
WXUQ�� XVXDOO\� )RUP� ���� RU� �����$Q�
HPSOR\HU� PD\� DOVR� UHTXHVW� DQ� DG�
YDQFH�RI� WKH� FUHGLWV�E\� ILOLQJ�)RUP�
������ 7KH� HPSOR\HU� ZLOO� DFFRXQW�
IRU� WKH� DPRXQWV� UHFHLYHG� DV� DQ� DG�
YDQFH�ZKHQ�LW�ILOHV� LWV�)RUP�����RU�
����� 6HOI-HPSOR\HG� LQGLYLGXDOV� FDQ�
DOVR� FODLP� VLPLODU� WD[� FUHGLWV� RQ�
WKHLU�LQGLYLGXDO�)RUP������ 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�
WD[� FUHGLWV� DYDLODEOH� XQGHU� WKH�
$PHULFDQ�5HVFXH�3ODQ�$FW�RI�������
SOHDVH�FRQWDFW�RQH�RI�RXU� ILUP¶V�DW�
WRUQH\V� 

KH� $PHULFDQ� 5HVFXH�
3ODQ�$FW� RI������ �$53��
DOORZV�VPDOO�DQG�PLGVL]H�
HPSOR\HUV� WR� FODLP� UH�
IXQGDEOH� WD[� FUHGLWV� DV�

UHLPEXUVHPHQW� IRU� WKH� FRVW� RI�
SURYLGLQJ�SDLG� OHDYH� WR�HPSOR\HHV�
GXH� WR� &29,'-���� LQFOXGLQJ� WR�
UHFHLYH�RU�UHFRYHU�IURP�&29,'-���
YDFFLQDWLRQV�� 7KHVH� WD[� FUHGLWV� UH�
LPEXUVH� WKH�HPSOR\HU� IRU� LWV� VKDUH�
RI� WKH�0HGLFDUH� WD[� DQG� LW� LV� IXOO\�
UHIXQGDEOH��7KHVH�FUHGLWV�DUH�DYDLO�
DEOH� IURP�$SULO���������XQWLO�6HS�
WHPEHU���������� 
 
$Q\�EXVLQHVV�ZLWK� IHZHU� WKDQ�����
HPSOR\HHV�LV�HOLJLEOH�IRU�WKH�FUHGLW��
7KH� WD[� FUHGLW� LV� DYDLODEOH� WR� EH�

WDNHQ�E\�HPSOR\HUV�ZKRVH�HPSOR\�
HHV� ZHUH� QRW� DEOH� WR� ZRUN� GXH� WR�
&29,'-����LQFOXGLQJ�WR�UHFHLYH�RU�
UHFRYHU� IURP� WKH� &29,'-��� YDF�
FLQHV� 
 
7KH� DPRXQW� RI� WKH� WD[� FUHGLW� IRU�
SDLG� VLFN� OHDYH� HTXDOV� WKH� VLFN�
OHDYH� ZDJHV� SDLG� IRU� &29,'-���
UHODWHG�UHDVRQV�IRU�XS� WR����KRXUV��
EXW� LV� OLPLWHG� WR������SHU�GD\�DQG�
�������LQ�WKH�DJJUHJDWH��DW�����SHU�
FHQW� RI� DQ� HPSOR\HH¶V� SD\� UDWH��
7KH�WD[�FUHGLW�IRU�SDLG�IDPLO\�OHDYH�
ZDJHV�HTXDOV�WKH�IDPLO\�OHDYH�ZDJ�
HV� SDLG� IRU� XS� WR����ZHHNV�� EXW� LV�
OLPLWHG� WR� ����� SHU� GD\� DQG�
�������� LQ� WKH� DJJUHJDWH�� DW� WZR-
WKLUGV�DQ�HPSOR\HH¶V�SD\�UDWH�� 
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%\�3DXO�6��:LOVRQ 
&RYLG�9DFFLQDWLRQ�7D[�&UHGLW�1RZ�$YDLODEOH�IRU�6PDOO�%XVLQHVVHV 

7 



3$*(�� :,//621�	�3(&+$&(.��3�/�&� 

 
:LOOVRQ�	�3HFKDFHN��3�/�&� 
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:LOOVRQ�	�3HFKDFHN��3�/�&� 
����:HVW�%URDGZD\��6XLWH���� 
&RXQFLO�%OXIIV��,RZD������� 

���������-���� 
:HEVLWH���ZZZ�ZLOOVRQSHFKDFHN�FRP 
(PDLO���LQIR#ZLOOVRQSHFKDFHN�FRP 

 
 

%UDQFK�2IILFHV� 
&DUUROO��,RZD����������-���� 
&ODULQGD��,RZD����������-���� 
+DUODQ��,RZD����������-���� 
2DNODQG��,RZD����������-���� 
2QDZD��,RZD����������-���� 
7UH\QRU��,RZD����������-���� 

5\DQ� LV� RXU� FXUUHQW� VXPPHU� DVVRFLDWH� DW� WKH� ILUP��
7KLV� IDOO� KH� ZLOO� EH� HQWHULQJ� KLV� ILQDO� \HDU� RI� ODZ�
VFKRRO�DW�WKH�8QLYHUVLW\�RI�,RZD�&ROOHJH�RI�/DZ��+H�
FXUUHQWO\� VHUYHV� DV� SUHVLGHQW� RI� WKH� 5XUDO� ,QWHUHVW�
*URXS� DQG� LV� WKLV� \HDU¶V� ([HFXWLYH�'LUHFWRU� RI� WKH�
0RRW� &RXUW� %RDUG�� +H� KDV� UHFHLYHG� ODZ� VFKRRO�
DZDUGV�IRU�EHLQJ�WRS�RI�WKH�FODVV�LQ�7UXVWV�	�(VWDWHV��
7RUWV��DQG�7KH�/DZ�RI�:DU��3HDFH��DQG�0LOLWDU\�$I�
IDLUV��+H�UHFHLYHG�KLV�XQGHUJUDGXDWH�GHJUHH�IURP�WKH�
8QLYHUVLW\� RI� 1RUWKHUQ� ,RZD�� ZKHUH� KH� JUDGXDWHG�
VXPPD�FXP�ODXGH�LQ������ZLWK�D�%DFKHORU�RI�$UWV�LQ�
WKH� VWXG\� RI� UHOLJLRQ��5\DQ� LV� RULJLQDOO\� IURP�/DNH�
&LW\��,RZD�� 
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:LOOVRQ� 	� 3HFKDFHN�
QR� ORQJHU� KDV� D� 3�2��
%R[�� 3OHDVH� XSGDWH�
WKLV� LQIRUPDWLRQ� RQ�
DXWRPDWHG� ELOOLQJ�
SD\PHQWV�� ����V�� HWF��
6HQG� DOO� FRUUHVSRQG�
HQFH� WR� WKH� SK\VLFDO�
VWUHHW�DGGUHVV� 
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