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RX�KDYH�SUREDEO\�KHDUG�
VRPHRQH� XVH� WKH� WHUP�
³OLWLJDWLRQ�´� RU� \RX�
NQRZ�RI� DWWRUQH\V�ZKR�
UHIHU� WR� WKHPVHOYHV� DV�

³OLWLJDWRUV�´�6RPH�RI�WKH�ODZ\HUV�
DW�:LOOVRQ� 	� 3HFKDFHN�� LQFOXG�
LQJ� P\VHOI�� DUH� OLWLJDWRUV� ZKR�
SUDFWLFH� OLWLJDWLRQ� ODZ��%XW�ZKDW�
GRHV� WKDW� DFWXDOO\� PHDQ"�
³/LWLJDWLRQ´�UHIHUV�WR�DFWXDO�FRQ�
WHVWHG� SURFHHGLQJV� ZKHUH� VRPH�
W\SH� RI� ODZVXLW� LV� ILOHG�ZLWK� WKH�
FRXUW�� 1DVW\� OHWWHUV� DQG� YHUEDO�
DUJXPHQWV�GR�QRW� FRQVWLWXWH� OLWL�
JDWLRQ�� 7UXH� OLWLJDWLRQ� VWDUWV� WKH�
PRPHQW�VRPHRQH�ILOHV�DQ�DFWXDO�
ODZVXLW�ZLWK�WKH�FRXUW� 
 
:KDW� DUH� WKH� JHQHUDO� VWDJHV� RI�
FLYLO� OLWLJDWLRQ"� � ,Q� D� FLYLO� FDVH��
WKH�JHQHUDO�VWHSV�RI�OLWLJDWLRQ�DUH�
DV�IROORZV������,QYHVWLJDWLRQ�DQG�
SUHSDULQJ�WKH�ODZVXLW������,QLWLDW�
LQJ� WKH� ODZVXLW� E\� VHUYLQJ� DQ�
RULJLQDO� QRWLFH� DQG� SHWLWLRQ�� ����
3UHWULDO�VFKHGXOLQJ� VWDJH� �ZKHUH�
SUHWULDO� GHDGOLQHV� DQG� WULDO� RU�
HYLGHQWLDU\� KHDULQJ� GDWHV� DUH�
VHW��� ����'LVFRYHU\�VWDJH��ZKHUH�
WKH�SDUWLHV�H[FKDQJH�LQIRUPDWLRQ�
DQG�GRFXPHQWV�������7KH�WULDO�RU�
KHDULQJ� LWVHOI� LV� KHOG�� DQG� ����
$SSHDOV� RU� RWKHU� SRVW-MXGJPHQW�
PDWWHUV� 
 
$VVXPLQJ� D� ODZVXLW� ZDV� MXVW�
VWDUWHG��KRZ�ORQJ�GRHV�LW�WDNH�WR�
JHW� WR� WULDO"� 7KH� OHQJWK� RI� WLPH�
GHSHQGV� RQ� WKH� W\SH� RI� FDVH��
ZKHWKHU�\RX�DUH�LQ�IHGHUDO�FRXUW�

RU�VWDWH�FRXUW��WKH�VFKHGXOLQJ�SUHI�
HUHQFHV� RI� WKH� LQGLYLGXDO� MXGJH��
ZKHWKHU�HLWKHU� VLGH�ZLOO�SXUSRVHO\�
GHOD\�� ZKHWKHU� H[WHQVLYH� GLVFRY�
HU\�RI� LQIRUPDWLRQ�DQG�GRFXPHQWV�
LV� QHFHVVDU\�� DQG�PDQ\� RWKHU� IDF�
WRUV�� ,Q� VRPH� FRXQWLHV�� D� WULDO� RU�
KHDULQJ�PD\�WDNH�SODFH�ZLWKLQ�RQH�
\HDU� RI� WKH� ILOLQJ� RI� WKH� ODZVXLW��
%XW� LQ� FRXQWLHV� KDYLQJ� D� ODUJH�
QXPEHU� RI� ILOLQJV�� WKH� H[SHFWHG�
WLPH�EHWZHHQ�WKH�ILOLQJ�RI�WKH�ODZ�
VXLW�DQG� WKH� WULDO�RU�KHDULQJ�PLJKW�
EH� WZR�\HDUV�RU� ORQJHU��7KH�FRXUW�
V\VWHP�LV�JHQHUDOO\�PDNLQJ�HIIRUWV�
WR�PRYH�FDVHV� DORQJ�DV� UDSLGO\�DV�
SRVVLEOH�� EXW� WKH� &29,'-��� SDQ�
GHPLF� DQG� VWDII� VKRUWDJHV� KDYH�
FDXVHG�FDVHV�WR�SLOH�XS� 
 
,Q�WKH�HYHQW�D�ODZVXLW�LV�QHFHVVDU\��
RXU� ODZ� ILUP�KDV� WKH� VNLOO�DQG�H[�
SHULHQFH� WR� UHSUHVHQW� LWV� FOLHQWV� LQ�
DOO�DVSHFWV�RI�OLWLJDWLRQ��%XW�EHIRUH�
ILOLQJ�VXLW��ZH�KHOS�RXU�FOLHQWV�H[�
SORUH�SRWHQWLDO�ZD\V�WR�YROXQWDULO\�
UHVROYH� WKHLU� GLVSXWHV� ZLWKRXW� WKH�
QHHG� IRU� ILOLQJ� VXLW�� 0RVW� RIWHQ��
WKLV� LQFOXGHV� VRPH� LQYHVWLJDWLRQ�
LQWR� WKH� QDWXUH� DQG� RULJLQV� RI� WKH�
GLVSXWH�� DQG� WKHQ� FRPPXQLFDWLQJ�
ZLWK� WKH� RWKHU� VLGH� RU� WKHLU� DWWRU�
QH\� WR� H[SODLQ� ZK\� ZH� DUH� ULJKW�
DQG�ZK\�WKH�GLVSXWH�VKRXOG�EH�UH�
VROYHG�� %\� GRLQJ� VR�� FOLHQWV� DUH�
RIWHQ� DEOH� WR� VHWWOH� WKHLU� FODLPV�
ZLWKRXW� WKH� QHHG� IRU� DFWXDO� OLWLJD�
WLRQ��%XW�� VRPHWLPHV��D� VHWWOHPHQW�
LV�QRW�SRVVLEOH�DW�WKH�RXWVHW�DQG�WKH�
FOLHQW� QHHGV� WR� ILOH� D� ODZVXLW� WR�
SURWHFW�WKHLU�ULJKWV�� 

2XU�ILUP�VWULYHV�WR�NHHS�FRVWV�DV�
ORZ� DV� SRVVLEOH� E\� IRFXVLQJ� RQ�
ZKDW� LV� LPSRUWDQW� DQG� QHFHVVDU\�
IRU� D� VXFFHVVIXO� RXWFRPH� RI� WKH�
GLVSXWH��%XW�OLWLJDWLRQ�FDQ�EH�H[�
SHQVLYH�� :K\� GRHV� LW� FRVW� VR�
PXFK"� � /LWLJDWLRQ� LV� H[SHQVLYH�
IRU�D�QXPEHU�RI� UHDVRQV��EXW� WKH�
SULPDU\� UHDVRQ� LV� WKDW� LW� LV� YHU\�
WLPH� FRQVXPLQJ� DQG� ODERU-
LQWHQVLYH�� )RU� D� ODZ\HU� WR� EH�
UHDG\�IRU�D�FRXUW�WULDO�RU�KHDULQJ��
KH� PXVW� NQRZ� YLUWXDOO\� HYHU\�
DVSHFW� RU� IDFHW� RI� WKH� FDVH�� DQG�
KH� PXVW� EH� IDPLOLDU� ZLWK� HDFK�
DQG� HYHU\� GRFXPHQW� DVVRFLDWHG�
ZLWK� WKH� FDVH�� ,Q� SUHSDUDWLRQ� IRU�
D� WULDO� RU� KHDULQJ�� VRPH� ODZ\HUV�
HVWLPDWH� WKH\� VSHQG� XS� WR� ���
KRXUV� RI� SUHSDUDWLRQ� WLPH� IRU�
HYHU\� KRXU� RI� DFWXDO� FRXUW� WLPH��
6RPHWLPHV� WKH� FRVW� RI� H[SHUW�
ZLWQHVVHV� JUHDWO\� LQFUHDVHV� WKH�
OLWLJDWLRQ�H[SHQVHV�� ,Q�RWKHU�FDV�
HV��WKH�VKHHU�QXPEHU�RI�ZLWQHVVHV�
WR� EH� LQWHUYLHZHG� DQG�RU� FURVV-
H[DPLQHG� FDQ� JUHDWO\� LQIOXHQFH�
WKH�H[SHQVH�RI�WKH�FDVH��,Q�PDQ\�
FDVHV��WKH�DPRXQW�RI�GRFXPHQWD�
WLRQ� WR� EH� DQDO\]HG� FDQ� ILOO� ILOH�
FDELQHWV�WR�WKH�EULP��7KH�FRVW�RI�
OLWLJDWLRQ� FDQ�PXOWLSO\� ZKHQ� WKH�
RWKHU�VLGH�ILJKWV�WKH�GLVSXWH�WRRWK�
DQG� QDLO� RU� XVHV� ZLQ-DW-DOO-FRVW�
WDFWLFV�� 
 
,V�WKHUH�D�OHVV�H[SHQVLYH�DQG�WLPH
-FRQVXPLQJ� DOWHUQDWLYH� WR� OLWLJD�
WLRQ"� <HV�� 7KH� PRVW� FRPPRQ�
RSWLRQ� LV� PHGLDWLRQ�� ,Q� PHGLD�
WLRQ�� D� QHXWUDO� WKLUG� SDUW\�� WKH�

   

    :LOOVRQ�	�3HFKDFHN� �3�/�&�  
1HZVOHW WHU  

*HQHUDO�,VVXH 

�FRQWLQXHG�RQ�SDJH��� 

%\�-DPLH�/��&R[�������� 
:KDW�LV�/LWLJDWLRQ" 

< 
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&RPPHUFLDO�,QVXUDQFH�3ROLFLHV�0D\�1RW�&RYHU�/RVVHV�&DXVHG�%\�&RYLG-���
*RYHUQPHQW�6KXWGRZQV 

����%\�3DXO�6��:LOVRQ� 

HJLQQLQJ� LQ� 0DUFK� RI�
������VWDWH�DQG�ORFDO�JRY�
HUQPHQWV� EHJDQ� RUGHULQJ�
EXVLQHVVHV� WR� FORVH�
WKURXJKRXW�WKH�FRXQWU\�WR�

VWRS�WKH�VSUHDG�RI�&29,'-����$F�
FRUGLQJ�WR�D�VWXG\�E\�WKH�1DWLRQDO�
%XUHDX� RI� (FRQRPLF� 5HVHDUFK��
DYHUDJH� EXVLQHVV� UHYHQXHV� GH�
FOLQHG� E\� PRUH� WKDQ� ���� LQ� WKH�
ILUVW�IHZ�ZHHNV�IROORZLQJ�WKH�GHF�
ODUDWLRQ� RI� WKH� QDWLRQDO� HPHUJHQ�
F\�� DQG� VKRZHG� OLWWOH� WR� QR� HYL�
GHQFH�RI�UHFRYHU\�DV�WKH�SDQGHPLF�
FRQWLQXHG� 
 
0DQ\� EXVLQHVV� RZQHUV� H[SHFWHG�
UHLPEXUVHPHQW� IRU� WKH� ORVW� UHYH�
QXH�IURP�WKHLU�JHQHUDO�FRPPHUFLDO�
LQVXUDQFH� SROLFLHV�� DQG� ILOHG� ODZ�
VXLWV� ZKHQ� LQVXUDQFH� FRPSDQLHV�
GHQLHG�WKHLU�FODLPV��6WDWH�DQG�IHG�
HUDO�FRXUWV�LQ�,RZD��KRZHYHU��KDYH�
GHFLGHG� WKDW� ORVW� UHYHQXH� IURP�
JRYHUQPHQW�VKXWGRZQV�LV�QRW�FRY�
HUHG� XQGHU� WKH� PRVW� FRPPRQ�
FRPPHUFLDO�LQVXUDQFH�SROLFLHV� 
 
%RWK�WKH�,RZD�6XSUHPH�&RXUW�DQG�
WKH� (LJKWK� &LUFXLW� &RXUW� RI� $S�

SHDOV�KDYH�UHFHQWO\�KHOG�WKDW�ORVVHV�
FDXVHG�E\�JRYHUQPHQW�&29,'-���
VKXWGRZQV� DUH� QRW� FRYHUHG� E\�
FRPPHUFLDO�LQVXUDQFH�SROLFLHV�WKDW�
UHTXLUH� ³GLUHFW� SK\VLFDO� ORVV� RI� RU�
GDPDJH� WR� SURSHUW\�´� ,Q� RQH� FDVH��
D� FRXQWU\� FOXE� LQ� 'HV� 0RLQHV�
PDGH�D�FODLP�XQGHU�LWV�FRPPHUFLDO�
SURSHUW\� LQVXUDQFH� SROLF\� IRU� ORVW�
LQFRPH�ZKHQ�LW�ZDV�VKXW�GRZQ�XQ�
GHU� ,RZD¶V� HPHUJHQF\� SURFODPD�
WLRQ�FORVLQJ�EDUV�DQG�UHVWDXUDQWV�LQ�
0DUFK�RI�������ZKHQ�WKH�&29,'-
���SDQGHPLF�ZDV�MXVW�EHJLQQLQJ�� 
 
7KH�LQVXUDQFH�SROLF\�FRYHUHG�ORVV�
HV� UHVXOWLQJ� IURP� VXVSHQVLRQV� RI�
RSHUDWLRQV�� EXW� RQO\� LI� FDXVHG� E\�
³GLUHFW�SK\VLFDO� ORVV�RI�RU�GDPDJH�
WR� SURSHUW\�´� 7KH� LQVXUDQFH� FRP�
SDQ\�GHQLHG�FRYHUDJH��DUJXLQJ�WKDW�
QR� SK\VLFDO� ORVV� RU� GDPDJH� WR� WKH�
SURSHUW\� RFFXUUHG�� 7KH� EXVLQHVV�
RZQHUV�VXHG� 
 
,Q� WKH� ,RZD� DQG� IHGHUDO� FDVHV�� WKH�
FRXUWV� XOWLPDWHO\� VLGHG� ZLWK� WKH�
LQVXUDQFH�FRPSDQLHV��DJUHHLQJ�WKDW�
WKH� JRYHUQPHQW� VKXWGRZQ� FDXVHG�
QR� ³GLUHFW� SK\VLFDO� ORVV´� WR� WKH�

SURSHUWLHV�� 7KH� FRXUWV� UHDVRQHG�
WKDW� VRPH� GDPDJH� KDV� WR� KDSSHQ�
WR� VRPH� ³SK\VLFDO� DVSHFW´� RI� WKH�
SURSHUWLHV�� DQG� WKH� ORVV� RI� XVH�
FDXVHG�E\�JRYHUQPHQW�VKXWGRZQV�
GRHV�QRW�FRQVWLWXWH�SK\VLFDO�GDP�
DJH�FRYHUHG�E\�WKH�SROLFLHV� 
 
,Q�RWKHU�MXULVGLFWLRQV��FRXUWV�KDYH�
VLGHG� ZLWK� WKH� LQVXUHG� EXVLQHVV�
RZQHUV� RQ� WKLV� LVVXH�� EXW� RQO\�
ZKHQ� DQ� LQVXUHG� EXVLQHVV� FDQ�
VKRZ� WKDW� WKH� &29,'-��� YLUXV�
SK\VLFDOO\� FRQWDPLQDWHG� WKH�
SUHPLVHV��UHVXOWLQJ�LQ�D�WHPSRUDU\�
FORVXUH� RI� WKH� EXVLQHVV�� 7KLV� DU�
JXPHQW� SUREDEO\�ZRXOG� QRW� KDYH�
PDGH� D� GLIIHUHQFH� LQ� WKH� ,RZD�
FDVHV�� WKRXJK�� EHFDXVH� WKH� SROL�
FLHV� FRQWDLQHG� D� VSHFLILF� H[FOX�
VLRQ� IRU� ORVVHV� UHVXOWLQJ� IURP� YL�
UXVHV�� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV�UHJDUG�
LQJ� LVVXHV� UHODWHG� WR�\RXU�JHQHUDO�
FRPPHUFLDO� LQVXUDQFH� SROLF\��
SOHDVH� IHHO� IUHH� WR� FRQWDFW� RQH�RI�
RXU�ILUP¶V�DWWRUQH\V� 
 

% 

�:KDW�LV�/LWLJDWLRQ"��FRQWLQXHG�IURP�SDJH��� 

PHGLDWRU�� KHOSV� WKH� SDUWLHV� DQG�
WKHLU� DWWRUQH\V� UHVROYH� GLVSXWHV�
WKURXJK� D� YROXQWDU\� SURFHVV� WKDW�
RIWHQ� ODVWV� OHVV� WKDQ� RQH� GD\�� $�
PHGLDWRU¶V� MRE� FDQ� YDU\� GHSHQG�
LQJ�RQ�WKH�SHUVRQDOLWLHV�DQG�ZLVK�
HV� RI� WKH� SDUWLHV� DQG� WKHLU� DWWRU�
QH\V�� DQG� WKH� QDWXUH� DQG� KLVWRU\�
RI�WKH�GLVSXWH��%XW�D�JRRG�PHGLD�
WRU� XUJHV� SDUWLFLSDQWV� WR� WDON� WR�
HDFK� RWKHU�� KHOSV� WKH� SDUWLHV� XQ�
GHUVWDQG� WKHLU� SUREOHPV� DQG� WKH�
VRXUFH� RI� WKHLU� FRQIOLFW�� GHIXVHV�
XQUHDOLVWLF� H[SHFWDWLRQV�� PDLQ�

WDLQV� RUGHU� DQG� FLYLOLW\�� FDUULHV�
PHVVDJHV� EHWZHHQ� WKH� SDUWLHV��
KHOSV� SDUWLFLSDQWV� QHJRWLDWH�� VXJ�
JHVWV� VROXWLRQV�� DQG�� ILQDOO\�� SHU�
VXDGHV� WKHP� WR� DFFHSW� D� VSHFLILF�
UHVROXWLRQ�� 7KHUH� KDV� EHHQ� D� UDSLG�
LQFUHDVH� LQ� WKH� XVH� RI� PHGLDWLRQ�
RYHU�WKH�SDVW�VHYHUDO�\HDUV�EHFDXVH�
LW� LV� IDVWHU� DQG� FKHDSHU� WKDQ� IXOO-
EORZQ�OLWLJDWLRQ��2XU�ILUP¶V�FOLHQWV�
KDYH� JHQHUDOO\� JLYHQ� UDYH� UHYLHZV�
RI� WKH� PHGLDWLRQ� SURFHVV� DQG� WKH�
UDSLG�ILQDOLW\� LW�EULQJV� WR� WKHLU�FDV�
HV� 

,I�\RX� DUH� LQYROYHG� LQ� DQ\�GLV�
SXWHV� WKDW� DUH� KHDGHG� WR� OLWLJD�
WLRQ�RU�WKDW�PD\�EH�ULSH�IRU�PH�
GLDWLRQ��SOHDVH�IHHO�IUHH�WR�FRQ�
WDFW�XV� WR�GLVFXVV� WKH�PDWWHU� VR�
WKDW� ZH� FDQ� H[SORUH� \RXU� RS�
WLRQV� DQG� WKH�EHVW�ZD\� IRU� \RX�
WR� SURFHHG�� � :H� ORRN� IRUZDUG�
WR�VSHDNLQJ�ZLWK�\RX� 
 



1HZ��DQG�,PSURYHG��,RZD�,QFRPH�7D[�([FOXVLRQV� 
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Q� DGGLWLRQ� WR� UDWH� FKDQJHV��
WKH� ,RZD� /HJLVODWXUH� PDGH�
FKDQJHV�GHVLJQHG�WR�UHGXFH�
WKH� WD[� EXUGHQ� RI� ROGHU� ,R�

ZDQV�EHJLQQLQJ�LQ������DQG�KHUH�
DUH�D�IHZ�KLJKOLJKWV�� 
 
5HWLUHPHQW�,QFRPH�([FOXVLRQ 
 
7KH� ELJ� FKDQJH� LV� DOO� UHWLUHPHQW�
LQFRPH�ZLOO�EH�H[HPSW�IURP�,RZD�
WD[�IRU�WKRVH�ZKR�DUH����\HDUV�RI�
DJH�RU�ROGHU�RU�ZKR�DUH�GLVDEOHG��
&XUUHQWO\�DQG�IRU�SDVW�\HDUV��LQGL�
YLGXDOV� DUH� DOORZHG� WR� GHGXFW�
���������� RI� UHWLUHPHQW� LQFRPH��
0LOLWDU\� UHWLUHPHQW� EHQHILWV� ZLOO�
FRQWLQXH� WR� EH� IXOO\� H[FOXGDEOH�
UHJDUGOHVV�RI�DJH� 
 
(PSOR\HH-2ZQHG� 6WRFN� 3ODQ�
*DLQ�([FOXVLRQ 
 
$QRWKHU� SURYLVLRQ� DOORZV� IRU� D�
WKUHH-\HDU� SKDVH-LQ� H[FOXVLRQ� RI�
JDLQ� IURP� WKH� VDOH� RI� VWRFN� DF�
TXLUHG� DV� SDUW� RI� D� ³TXDOLILHG´�
HPSOR\HH-RZQHG� VWRFN� SODQ���
7KLV� RQH-WLPH� HOHFWLRQ� UHTXLUHV�
WKH� HPSOR\HH� WR� KDYH� RZQHG� WKH�
VWRFN� IRU� DW� OHDVW� WHQ� \HDUV�� DQG�

RQFH� WKH� HOHFWLRQ� LV� PDGH� LW� UH�
PDLQV� FRPSDQ\� VSHFLILF�� � *DLQ�
IURP� DGGLWLRQDO� VDOHV� ZLOO� EH� H[�
FOXGHG�� EXW� VWRFN� DFTXLUHG� IURP�
GLIIHUHQW�HPSOR\PHQW�ZRXOG�QRW� 
 
)DUP�5HQWDO�,QFRPH�([FOXVLRQ 
 
7KH� ODVW� QHZ� LQFRPH� H[FOXVLRQ�
SURYLVLRQ�LV�GLUHFWHG�DW�WKH�UHWLUHG�
IDUPHU�WXUQHG�ODQGORUG���7KLV�QHZ�
SURYLVLRQ� DOORZV� WKH� UHWLUHG�
IDUPHU� WR� H[FOXGH� UHQW� LQFRPH�
UHFHLYHG�RQ� D�ZULWWHQ� IDUP� OHDVH���
:KLOH� WKLV� VRXQGV� OLNH� D� JUHDW�
SURYLVLRQ�� TXDOLILFDWLRQ� IRU� WKLV�
H[FOXVLRQ� PD\� SURYH� WR� EH� FKDO�
OHQJLQJ� JLYHQ� WKH� IROORZLQJ� UH�
TXLUHPHQWV� 
 
· 7KH� IDUPHU� PXVW� EH� ��� \HDUV�

RI�DJH�RU�ROGHU�RU�DUH�GLVDEOHG� 
· 3UHYLRXVO\� ZDV� ³0DWHULDOO\�

3DUWLFLSDWLQJ´� LQ� D� IDUPLQJ�
EXVLQHVV�IRU����RU�PRUH�\HDUV� 

· &XUUHQWO\�RZQV�DQG�KDV�SUHYL�
RXVO\�RZQHG�WKH�UHDO�SURSHUW\�
OHDVHG�IRU�DW�OHDVW����\HDUV��QR�
HQWLWLHV� HOLJLEOH� H[FHSW�PD\EH�
D�VLQJOH�PHPEHU�//&���DQG 

 

· 1R� ORQJHU� ³0DWHULDOO\� 3DUWLFL�
SDWLQJ´�LQ�D�IDUPLQJ�EXVLQHVV� 

 
7KH�,RZD�'HSDUWPHQW�RI�5HYHQXH�
LV�H[SHFWHG�WR�SURYLGH�JXLGDQFH�WR�
KHOS�FODULI\�WKH�FULWHULD�IRU�HOLJLELO�
LW\� ODWHU� WKLV� \HDU�� DQG� ZH� XQGHU�
VWDQG�WKLV�HOHFWLRQ�ZLOO�EH�FDUHIXO�
O\�VFUXWLQL]HG�� 
 
,Q�DGGLWLRQ�� WKRVH�ZKR�DUH�DEOH� WR�
HOHFW�WR�H[FOXGH�LQFRPH�XQGHU�WKLV�
SURYLVLRQ�GR�JLYH�XS�WKH�,RZD�FDS�
LWDO�JDLQ�GHGXFWLRQ�RQ�D� IDUP�VDOH�
DQG� ZLOO� XQDEOH� WR� XWLOL]H� WKH� EH�
JLQQLQJ�IDUPHU�WD[�FUHGLW� 
 

,I� \RX�KDYH� TXHVWLRQV� DERXW� WKHVH�
H[FOXVLRQV� RU� DQ\� RWKHU� PDWWHUV��
SOHDVH� EH� VXUH� WR� FRQWDFW� RXU� RI�
ILFH��� 

%\�/HH�0��5DQNLQ� 

)RU�LQGLYLGXDOV��WKH�QHZ�,RZD�WD[�UDWHV�WDNH�HIIHFW�LQ������DQG�UHPDLQ�JUDGXDWHG�XQWLO������ZKHUH�WKH�
VZLWFK�LV�PDGH�WR�D�IODW�WD[���+HUH�DUH�WKH�WRS�UDWHV�E\�\HDU�� 
 
����   �����SHUFHQW��JUDGXDWHG�DQG�IHGHUDO�LQFRPH�WD[�GHGXFWLEOH� 
����   ��SHUFHQW��JUDGXDWHG� 
�����   ����SHUFHQW��JUDGXDWHG� 
����   �����SHUFHQW��JUDGXDWHG� 
�����DQG�EH\RQG ����SHUFHQW��IODW� 
 
&RUSRUDWH�WD[�UDWHV�FXUUHQWO\�DUH�JUDGXDWHG�DQG�UDQJH�IURP������WR�D�WRS�UDWH�RI��������,I�FHUWDLQ�WD[�
UHYHQXH�WKUHVKROGV�DUH�DFKLHYHG�E\�WKH�6WDWH�WKH�WRS�UDWHV�ZLOO�EH�UHGXFHG�LQFUHPHQWDOO\�HDFK�\HDU�XQ�
WLO�WKH�WRS�UDWH�EHFRPHV������WKHUHE\�EHFRPLQJ�D�IODW�WD[� 

, 

%\�/HH�0��5DQNLQ 
1HZ�,RZD�7D[�5DWHV 
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:LOOVRQ�	�3HFKDFHN��3�/�&� 

1HZVOHWWHU 
 
 

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

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

 
 

%UDQFK�2IILFHV� 
&DUUROO��,RZD����������-���� 
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