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6SULQW &RUSRUDWLRQ �´6SULQWµ�� RQ EHKDOI RI LWV ORFDO DQG ORQJ GLVWDQFH GLYLVLRQV�

VXEPLWV LWV 5HSO\ &RPPHQWV WR WKH FRPPHQWV VXEPLWWHG LQ 3KDVH � RI WKH 1RWLFH RI

3URSRVHG 5XOHPDNLQJ ��1350�� UHOHDVHG RQ 2FWREHU ��� ����� LQ WKH DERYH UHIHUHQFHG

GRFNHW DV )&& ������� ,Q WKHVH UHSO\ FRPPHQWV� 6SULQW UHVSRQGV WR FRPPHQWV GUDZLQJ D

GLVWLQFWLRQ IRU GHUHJXODWLRQ IRU VPDOOHU RU UXUDO FDUULHUV DW IHZHU WKDQ WZR SHUFHQW RI WKH

QDWLRQ
V DFFHVV OLQHV� DQG WR FRPPHQWV WKDW DGYRFDWH GHUHJXODWLRQ IRU ,/(&V XSRQ DSSURYDO

RI SULFLQJ IOH[LELOLW\ SXUVXDQW WR �� &�)�5� ������� HW� VHT�

6SULQW 2SSRVHV WKH 7ZR�3HUFHQW 6WDQGDUG�

,Q SDUDJUDSK �� RI WKH 1350� WKH &RPPLVVLRQ DFNQRZOHGJHG WKDW LW KDV DOUHDG\

UHFRJQL]HG WKDW WKH EXUGHQV RI FRPSOLDQFH ZLWK DFFRXQWLQJ DQG UHSRUWLQJ UHTXLUHPHQWV PD\

RXWZHLJK WKH EHQHILWV IRU VPDOO DQG PLG�VL]H ,/(&V� 7KH &RPPLVVLRQ WKHQ DVNHG ZKHWKHU

GHUHJXODWLRQ IRU FDUULHUV ZLWK IHZHU WKDQ WZR SHUFHQW RI WKH QDWLRQ
V DFFHVV OLQHV VKRXOG

SURFHHG LQ D GLIIHUHQW PDQQHU WKDQ GHUHJXODWLRQ IRU ODUJHU FDUULHUV� ,RZD

7HOHFRPPXQLFDWLRQV 6HUYLFHV� ,QF� ��,RZD 7HOHFRP�� DQVZHUHG LQ WKH DIILUPDWLYH� VWDWLQJ

WKDW WKH &RPPLVVLRQ
V DFFRXQWLQJ DQG UHSRUWLQJ UHTXLUHPHQWV VKRXOG EH HOLPLQDWHG IRU
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/(&V ZLWK IHZHU WKDQ WZR SHUFHQW RI WKH QDWLRQ
V DFFHVV OLQHV DV KDV EHHQ SURSRVHG E\

OHJLVODWLRQ UHFHQWO\ LQWURGXFHG LQ WKH +RXVH RI 5HSUHVHQWDWLYHV DV +�5� ���� ,RZD 7HOHFRP

DGGHG WKDW WKH �&RQJUHVVLRQDOO\ UHFRJQL]HG WZR�SHUFHQW DFFHVV OLQH WKUHVKROG LV D OHJLWLPDWH

FXW�RII SRLQW IRU WDNLQJ WKLV DFWLRQ��� )RU WKH UHDVRQV VWDWHG EHORZ� 6SULQW RSSRVHV DGRSWLRQ

RI D WZR�SHUFHQW VWDQGDUG WR GLVWLQJXLVK ODUJH DQG PLG�VL]H FDUULHUV DQG UHFRPPHQGV LQVWHDG

WKDW WKH &RPPLVVLRQ UHO\ XSRQ WKH GHILQLWLRQV RI �PLG�VL]HG LQFXPEHQW ORFDO H[FKDQJH

FDUULHU ��,/(&���� RU �UXUDO WHOHSKRQH FRPSDQ\�� DV DSSURSULDWH GHILQLWLRQV IRU

GLVWLQJXLVKLQJ DPRQJ FDUULHUV�

$V VWDWHG E\ 6SULQW LQ LWV 5HSO\ &RPPHQWV LQ 3KDVH � RI WKLV GRFNHW� WKH

&RPPLVVLRQ VKRXOG DSSO\ D VWDQGDUG WR LGHQWLI\ VPDOO RU PLG�VL]HG FDUULHUV EDVHG RQ

UHYHQXHV DQG QRW RQ D FHUWDLQ SHUFHQWDJH RI WKH QDWLRQ
V DFFHVV OLQHV�� )LUVW� UHYHQXH LV D

PRUH FHUWDLQ LQGLFDWRU WKDQ DFFHVV OLQHV� ,W LV PXFK HDVLHU WR WUDFN GROODUV WKDQ WR FRXQW OLQHV�

HVSHFLDOO\ QRZ WKDW �L� PXOWLSOH YRLFH FKDQQHOV FDQ EH GHULYHG RYHU RQH WZLVWHG SDLU RI

FRSSHU� DQG �LL� &/(&V ZKR GRQ
W W\SLFDOO\ UHSRUW OLQH FRXQWV KDYH EHJXQ WR FRQWURO DFFHVV

OLQHV� )XUWKHU� LW LV HDVLHU IRU FDUULHUV WR HYDOXDWH WKHLU VWDWXV E\ DFFRXQWLQJ IRU D VLQJOH

IDFWRU� UHYHQXHV� WKDQ E\ DFFRXQWLQJ IRU WZR IDFWRUV� WKH FDUULHU
V RZQ DFFHVV OLQHV DQG WKH

WRWDO QDWLRQZLGH DFFHVV OLQHV� ,Q DGGLWLRQ� ZKHUHDV HDFK FDUULHU FDQ HYDOXDWH LWV RZQ

UHYHQXHV� D WKLUG SDUW\ ZRXOG KDYH WR FRQILUP WKH QDWLRQZLGH OLQH FRXQW� ZKLFK DGGV WR WKH

FRVW RI DGPLQLVWUDWLRQ� 7KH WKLUG SDUW\ ZRXOG EH UHTXLUHG WR HQIRUFH D XQLIRUP VWDQGDUG RI

OLQH FRXQWLQJ DQG XQLYHUVDO SDUWLFLSDWLRQ RI DOO /(&V�

� ,RZD 7HOHFRP &RPPHQWV DW ��
� �� &�)�5� ���������
� �� 8�6�&� ���������
� 6SULQW 3KDVH � 5HSO\ &RPPHQWV DW ��



�

&RQVLVWHQW ZLWK WKH DUJXPHQWV VHW IRUWK DERYH� WKH &RPPLVVLRQ� LQ && 'RFNHW 1R�

������� UHMHFWHG XVLQJ OLQH FRXQWV WR HVWDEOLVK D &$0 DQG $50,6 ILOLQJ WKUHVKROG�� ,Q WKDW

GRFNHW� WKH &RPPLVVLRQ IRXQG WKDW WKH WZR SHUFHQW UXOH FRQWDLQHG LQ �� 8�6�&� �����I��

ZKLFK DOORZHG /(&V ZLWK IHZHU WKDQ WZR SHUFHQW RI WKH 1DWLRQ
V DFFHVV OLQHV WR VHHN

VXVSHQVLRQ RU PRGLILFDWLRQ RI LQWHUFRQQHFWLRQ REOLJDWLRQV� KDG QR DSSOLFDWLRQ WR WKH &$0

DQG $50,6 ILOLQJ WKUHVKROGV� 7KHUH LV QR HYLGHQFH RU UDWLRQDOH VXSSRUWLQJ D UHYHUVDO RI WKH

&RPPLVVLRQ
V GHFLVLRQ LQ && 'RFNHW 1R� �������

)XUWKHU� WKH &RPPLVVLRQ KDV DOUHDG\ FUHDWHG UXOHV WKDW XVH UHYHQXHV WR GLVWLQJXLVK

PLG�VL]HG ,/(&V IURP ODUJHU ,/(&V DQG WR GLVWLQJXLVK FODVV $ FDUULHUV IURP FODVV % FDUULHUV��

0LG�VL]HG ,/(&V DUH GHILQHG DV KDYLQJ DJJUHJDWH /(& DIILOLDWH UHYHQXHV RI OHVV WKDQ ��

PLOOLRQ� &ODVV $ FDUULHUV DUH GLVWLQJXLVKHG IURP FODVV % FDUULHUV E\ WKH �LQGH[HG UHYHQXH

WKUHVKROG�� ZKLFK FXUUHQWO\ VWDQGV DW ���� PLOOLRQ SHU \HDU LQ UHJXODWHG UHYHQXHV� ,Q

DGGLWLRQ� WKHUH LV D GLVWLQFWLRQ EHWZHHQ UXUDO DQG QRQ�UXUDO WHOHSKRQH FRPSDQLHV� GLVFXVVHG

EHORZ� 7KHUH LV QR SRLQW LQ XVLQJ DQ LQFRQYHQLHQW OLQH FRXQW SHUFHQWDJH IDFWRU WR FUHDWH DQ

XQQHFHVVDU\ IRXUWK FDWHJRU\ RI FDUULHUV�

6SULQW DOVR GLVSXWHV ,RZD 7HOHFRP
V WUXPSHWLQJ RI WKH WZR�SHUFHQW JXLGHOLQH DV

EHLQJ �&RQJUHVVLRQDOO\ UHFRJQL]HG� LQ DQ\ VLJQLILFDQW PDQQHU� $OWKRXJK WKH +RXVH RI

5HSUHVHQWDWLYHV SDVVHG D ELOO ODVW \HDU FRQWDLQLQJ WKH WZR SHUFHQW VWDQGDUG �+�5� ������ LW

ZDV QHYHU DSSURYHG E\ WKH 6HQDWH� DQG WKXV QHYHU &RQJUHVVLRQDOO\ UHFRJQL]HG�

,Q IDFW� WKH UXUDO WHOHSKRQH FRPSDQ\ GHILQLWLRQ LV D PXFK PRUH UHFRJQL]HG VWDQGDUG

WKDQ LV WKH WZR�SHUFHQW VWDQGDUG� )LUVW� �UXUDO WHOHSKRQH FRPSDQ\� LV D GHILQHG WHUP LQ WKH

� ,PSOHPHQWDWLRQ RI WKH 7HOHFRPPXQLFDWLRQV $FW RI ����� 5HIRUP RI )LOLQJ 5HTXLUHPHQWV DQG &DUULHU
&ODVVLILFDWLRQV� $QFKRUDJH 7HOHSKRQH 8WLOLW\� 3HWLWLRQ IRU :LWKGUDZDO RI &RVW $OORFDWLRQ 0DQXDO� &&
'RFNHW 1R� ������� $$' ������ 5HSRUW DQG 2UGHU� �� )&& 5FG ���� ������ DW SDUDV� ������
� 6HH �� &�)�5�������� DQG �������
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7HOHFRPPXQLFDWLRQV $FW RI ����� DV DPHQGHG �WKH �$FW���� 7KH WZR�SHUFHQW IDFWRU LV QRW

GHILQHG� $ PDMRU UHDVRQ WKDW UXUDO WHOHSKRQH FRPSDQ\ LV GHILQHG LV WKDW LW LV XVHG UHSHDWHGO\

LQ WKH $FW� )RU H[DPSOH� WKH WHUP �UXUDO WHOHSKRQH FRPSDQ\� LV UHIHUHQFHG LQ VHFWLRQV

UHODWLQJ WR HOLJLELOLW\ IRU XQLYHUVDO VHUYLFH IXQGLQJ �6HFWLRQV ����H����� �H���� DQG �H������

H[HPSWLRQ IURP ,/(& UHTXLUHPHQWV �6HFWLRQ ����I������ DQG UHPRYDO RI EDUULHUV WR HQWU\

�6HFWLRQ ����I��� )XUWKHU� XQLYHUVDO VHUYLFH IXQGLQJ LV GLYLGHG EHWZHHQ D IXQG IRU UXUDO

WHOHSKRQH FRPSDQLHV DQG D IXQG IRU QRQ�UXUDO FDUULHUV� &RQYHUVHO\� WKH RQO\ PHQWLRQ RI WKH

WZR�SHUFHQW VWDQGDUG IRXQG LQ WKH $FW ZDV LQ 6HFWLRQ ����I���� XQGHU D VHFWLRQ HQWLWOHG

�6XVSHQVLRQV DQG 0RGLILFDWLRQV IRU 5XUDO &DUULHUV��

8VLQJ WKH WZR�SHUFHQW VWDQGDUG WR GHILQH FDUULHUV ZRXOG LQFOXGH FDUULHUV ZLWK GHQVHO\

SRSXODWHG WHUULWRULHV� VXFK DV &LQFLQQDWL %HOO LQ 2KLR� ZKLFK KDV PRUH WKDQ ��� OLQHV SHU

VTXDUH PLOH� ZKLOH RPLWWLQJ WKH 6SULQW ORFDO WHOHSKRQH FRPSDQLHV LQ WKHLU HQWLUHW\� LQFOXGLQJ

VRPH HQWLWLHV WKDW VHUYH YHU\ UXUDO WHUULWRULHV LQ 2UHJRQ� :DVKLQJWRQ� .DQVDV� 1HEUDVND DQG

:\RPLQJ� DOO RI ZKLFK KDYH OHVV WKDQ �� OLQHV SHU VTXDUH PLOH�

7KH UHVXOW RI FUHDWLQJ D WZR�SHUFHQW VWDQGDUG LV WKDW DSSUR[LPDWHO\ � PLOOLRQ

FXVWRPHU OLQHV VHUYHG E\ 6SULQW
V UXUDO WHOHSKRQH FRPSDQLHV ZRXOG EH GHQLHG WKH UHJXODWRU\

EHQHILWV DIIRUGHG WR WKH FXVWRPHUV RI DOO RI WKH RWKHU PLG�VL]HG ,/(&V� 7KH &RPPLVVLRQ

VKRXOG QRW IRVWHU WKLV UHVXOW E\ DSSO\LQJ D WZR�SHUFHQW VWDQGDUG� EXW VKRXOG LQVWHDG UHO\ RQ

WKH WHUPV �UXUDO WHOHSKRQH FRPSDQ\� DQG �PLG�VL]HG ,/(&� WR GLVWLQJXLVK WKH UHJXODWRU\

EXUGHQV SODFHG RQ VPDOO�WR�PLG�VL]H RU UXUDO FDUULHUV IURP WKH UHJXODWRU\ UHTXLUHPHQWV RI

ODUJHU FDUULHUV� 7KHVH WHUPV DUH ZHOO HVWDEOLVKHG� HDV\ WR DGPLQLVWHU DQG IDLUHU WKDQ WKH WZR�

SHUFHQW IDFWRU�

� �� 8�6�&� ���������
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6SULQW 2SSRVHV $SSURYDO RI 3ULFLQJ )OH[LELOLW\ DV D 7ULJJHU IRU $FFRXQWLQJ 5HOLHI�

6SULQW FRQFXUV ZLWK WKH QXPHURXV FRPPHQWHUV ZKR DUJXH WKDW ,/(&V VKRXOG QRW

REWDLQ IXOO UHOLHI IURP DFFRXQWLQJ DQG UHSRUWLQJ UHTXLUHPHQWV XQWLO WKHUH LV D ILQGLQJ RI QRQ�

GRPLQDQFH� 6SULQW RSSRVHV %HOO6RXWK
V SODQ WR XVH WKH DSSURYDO RI D SULFLQJ IOH[LELOLW\

SHWLWLRQ DV D WULJJHU WR DIIRUG ERWK DFFRXQWLQJ DQG UHSRUWLQJ UHOLHI�� $SSURYDO RI D SULFLQJ

IOH[LELOLW\ SHWLWLRQ VLJQLILHV WKDW D FHUWDLQ OHYHO RI FROORFDWLRQ H[LVWV LQ VSHFLILF 0HWURSROLWDQ

6WDWLVWLFDO $UHDV ��06$V��� ,W GRHV QRW FRYHU WKH EUHDGWK RI FRPSHWLWLRQ VXIILFLHQW WR

ZDUUDQW UHOLHI IURP DFFRXQWLQJ REOLJDWLRQV�

3ULFLQJ )OH[LELOLW\ LV JUDQWHG E\ 06$� ZKLOH $50,6 UHSRUWV DUH ILOHG E\ VWDWH�

%HOO6RXWK GRHV QRW H[SODLQ KRZ DSSURYDO LQ RQH 06$ LQ D VWDWH ZRXOG WUDQVODWH WR

DFFRXQWLQJ UHOLHI IRU WKDW VWDWH� 1RU GRHV %HOO6RXWK H[SODLQ KRZ PXFK D SULFLQJ IOH[LELOLW\

SHWLWLRQ PXVW FRYHU WR WULJJHU DFFRXQWLQJ UHOLHI� 0XVW WKH SHWLWLRQ FRYHU ERWK 3KDVH � DQG

3KDVH � UHOLHI"� 0XVW LW FRYHU DOO VSHFLDO DFFHVV� LQFOXGLQJ HQG XVHU FKDQQHO WHUPLQDWLRQV� DV

ZHOO DV VZLWFKHG DFFHVV"�� %HOO6RXWK GRHVQ
W VSHFLI\�

5HJDUGOHVV� DV VWDWHG DERYH� DSSURYDO RI D SULFLQJ IOH[LELOLW\ SHWLWLRQ LV VLPSO\

LQVXIILFLHQW WR ZDUUDQW DFFRXQWLQJ UHOLHI� )RU H[DPSOH� %HOO6RXWK
V ILUVW SULFLQJ IOH[LELOLW\

SHWLWLRQ FRYHUHG VSHFLDO DFFHVV DQG GHGLFDWHG WUDQVSRUW VHUYLFHV� ZKLFK DUH FDWHJRUL]HG LQ WKH

7UXQNLQJ %DVNHW DQG WKH 6SHFLDO $FFHVV %DVNHW��� )RU DOO WKH 06$V FRYHUHG E\ WKH

%HOO6RXWK 3HWLWLRQ� WKH UHYHQXHV WKDW ZHUH DFWXDOO\ DIIHFWHG �L�H� UHPRYHG IURP SULFH FDS

UHJXODWLRQ� WRWDOHG ���� PLOOLRQ� VOLJKWO\ PRUH WKDQ ��� RI %HOO6RXWK
V ���� ELOOLRQ LQ WRWDO

� 6HH �� &�)�5� ������� HW� VHT� IRU WKH SULFLQJ IOH[LELOLW\ UXOHV�
� ,G� DW �����
�� ,G� DW ����� ��� DQG ����
�� %HOO6RXWK 7HOHFRPPXQLFDWLRQV� ,QF� 3HWLWLRQ IRU 3ULFLQJ )OH[LELOLW\ IRU 6SHFLDO $FFHVV DQG 'HGLFDWHG
7UDQVSRUW� &&%�&3' )LOH 1R� ����� ��%HOO6RXWK 3HWLWLRQ���
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LQWHUVWDWH UHYHQXHV VXEMHFW WR SULFH FDS UHJXODWLRQ��� ,Q DGGLWLRQ� WKH UHYHQXHV DIIHFWHG E\

WKH %HOO6RXWK 3HWLWLRQ DUH OHVV WKDQ �� RI %HOO6RXWK
V WRWDO UHJXODWHG UHYHQXHV RI

DSSUR[LPDWHO\ ����� ELOOLRQ��� <HW RQ WKH EDVLV WKDW FROORFDWLRQ H[LVWV IRU WKHVH OLPLWHG DFFHVV

VHUYLFHV LQ VSHFLILF 06$V� %HOO6RXWK VHHNV WR EH UHOLHYHG IURP UHSRUWLQJ DQG DFFRXQWLQJ

UHTXLUHPHQWV FRYHULQJ DOO RI LWV VHUYLFHV�

(YHQ LI %HOO6RXWK
V 3HWLWLRQ FRYHUHG DOO LQWHUVWDWH DFFHVV VHUYLFHV FRQWHPSODWHG E\ WKH

SULFLQJ IOH[LELOLW\ UXOHV� LQFOXGLQJ WKH VHUYLFHV LQ DOO HOLJLEOH EDVNHWV LQ DOO RI %HOO6RXWK
V

WHUULWRULHV� WKLV ZRXOG FRYHU RQO\ DERXW ���� ELOOLRQ� RU OHVV WKDQ ��� RI WRWDO UHJXODWHG

UHYHQXH� (YHQ PD[LPXP SULFLQJ IOH[LELOLW\ UHOLHI LV QRW HQRXJK XSRQ ZKLFK WR EDVH D JHQHUDO

ILQGLQJ RI QRQ�GRPLQDQFH� 7KHUHIRUH� WKH &RPPLVVLRQ VKRXOG GHFOLQH WR XVH DSSURYDO RI D

SULFLQJ IOH[LELOLW\ SHWLWLRQ DV D WULJJHU WR DIIRUG ,/(&V UHOLHI IURP WKH &RPPLVVLRQ
V

DFFRXQWLQJ UHTXLUHPHQWV�

5HVSHFWIXOO\ VXEPLWWHG�

635,17 &25325$7,21

%\ BBBBBB��V��BBBBBBBBBBBBBBBB
-D\ &� .HLWKOH\
��� �WK 6WUHHW� 1:� ����
:DVKLQJWRQ� '& �����
����� ��������

5LFN =XFNHU
���� 6SULQW 3DUNZD\� .623+(����
2YHUODQG 3DUN� .6 �����
����� ��������

�� %HOO6RXWK 7UDQVPLWWDO ���� ILOHG LQ FRQQHFWLRQ ZLWK WKH RUGHU DSSURYLQJ WKH %HOO6RXWK
3HWLWLRQ�
�� %HOO6RXWK ���� $50,6 5HSRUWV ������
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&(57,),&$7( 2) 6(59,&(

,� -R\FH :DONHU� KHUHE\ FHUWLI\ WKDW , KDYH RQ WKLV ��WK GD\ RI 0DUFK ����� VHUYHG YLD
8�6� )LUVW &ODVV 0DLO� SRVWDJH SUHSDLG� RU +DQG 'HOLYHU\� D FRS\ RI WKH IRUHJRLQJ �5HSO\
&RPPHQWV RI 6SULQW &RUSRUDWLRQµ ,Q WKH 0DWWHU RI ���� %LHQQLDO 5HJXODWRU\ 5HYLHZ ²
&RPSUHKHQVLYH 5HYLHZ RI WKH $FFRXQWLQJ 5HTXLUHPHQWV DQG $50,6 5HSRUWLQJ
5HTXLUHPHQWV IRU ,QFXPEHQW /RFDO ([FKDQJH &DUULHUV� 3KDVH � DQG 3KDVH �� && 'RFNHW
1R� ������� ILOHG WKLV GDWH ZLWK WKH 6HFUHWDU\� )HGHUDO &RPPXQLFDWLRQV &RPPLVVLRQ� WR WKH
SHUVRQV RQ WKH DWWDFKHG VHUYLFH OLVW�

BBBBBBBB��V��BBBBBBBBBBBBBBBBB
-R\FH :DONHU
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-DPHV 5DPVH\

1DWLRQDO $VVRFLDWLRQ RI 5HJXODWRU\ 8WLOLW\
&RPPLVVLRQHUV

      1101 Vermont Avenue, Suite 200
:DVKLQJWRQ� '& �����

&KULVWRSKHU $ 0F/HDQ
5XUDO 8WLOLWLHV 6HUYLFHV
���� ,QGHSHQGHQFH $YHQXH 6:
0DLO VWRS� ����
:DVKLQJWRQ� '�&� �����

9LFNLH /� 0RLU
1RUWK &DUROLQD 8WLOLWLHV &RPPLVVLRQ�
3XEOLF 6WDII
���� 0DLO 6HUYLFH &HQWHU
��� 1RUWK 6DOLVEXU\ 6WUHHW
5DOHLJK� 1& ����������

6XVDQ 6WHYHQV 0LOOHU
*HQHUDO &RXQVHO
0DU\ODQG 3XEOLF 6HUYLFH &RPPLVVLRQ
� 6DLQW 3DXO 6WUHHW
%DOWLPRUH� 0' �����

0DULO\Q 6KRZDOWHU
5LFKDUG +HPVWDG
:LOOLDP 5� *LOOLV
:87&
���� 6� (YHUJUHHQ 3DUN 'U� 6:

      P.O. Box 47250
2O\PSLD� :$ ����������

0DUJRW 6PLOH\ +XPSKULHV
+ROODQG 	 .QLJKW //3
$WWRUQH\ IRU 7'6 7HOHFRPPXQLFDWLRQV &RUSRUDWLRQ
���� 3HQQV\OYDQLD $YHQXH� 1�:�� 6XLWH ���
:DVKLQJWRQ� '& �����

&\QWKLD 0LOOHU
)ORULGD 3XEOLF 6HUYLFH &RPPLVVLRQ
���� 6KXPDUG 2DN %OYG
*HUDOG *XQWHU %OGJ
7DOODKDVVHH� )/ ����������

0LFKDHO -� (WWQHU
6HQLRU $VVLVWDQW *HQHUDO &RXQVHO IRU
*HQHUDO 6HUYLFHV $GPLQLVWUDWLRQ
���� ) 6WUHHW 1�:�� 5RRP ����
:DVKLQJWRQ� '& �����

6WHSKHQ /� (DUQHVW
5LFKDUG 0� 6EDUDWWD
6WHSKHQ /� (DUQHVW
%HOO6RXWK &RUSRUDWLRQ
��� :HVW 3HDFKWUHH 6WUHHW
$WODQWD� *$ �����

/DXUHQFH *� 0DORQH
*HQHUDO &RXQVHO
3XEOLF 6HUYLFH &RPPLVVLRQ RI WKH 6WDWH RI 1HZ <RUN
7KUHH (PSLUH 6WDWH 3OD]D
$OEDQ\� 1< ����������

6WHYH (OOHQEHFNHU
.ULVWLQ /HH
:\RPLQJ 3XEOLF 6HUYLFH &RPPLVVLRQ
���� :DUUHQ $YHQXH� 6XLWH ���
&KH\HQQH� :< �����

5RQ (DFKXV
5RJHU +DPLOWRQ
-RDQ +� 6PLWK
2UHJRQ 3XEOLF 8WLOLW\ &RPPLVVLRQ
��� &DSLWRO 6WUHHW� 1�( 6XLWH ���
6DOHP� 25 ����������
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-RVHSK 'L%HOOD
9HUL]RQ &RPPXQLFDWLRQV
���� 1RUWK &RXUW +RXVH 5RDG
(LJKWK )ORRU
$UOLQJWRQ� 9$ �����

&KULVWRSKHU -� :LOVRQ
'HOLD 5HLG 6DED
&LQFLQQDWL %HOO 7HOHSKRQH &RPSDQ\
��� (DVW )RXUWK 6WUHHW
&LQFLQQDWL� 2KLR �����

-DPHV 7� +DQQRQ
4ZHVW &RUSRUDWLRQ
���� ��WK 6WUHHW 1:�� 6XLWH ���
:DVKLQJWRQ� '& �����

5REHUW 6� 7RQJUHQ
0LFKDHO -� 7UDYLHVR
1$68&$
���� &ROHVYLOOH 5RDG� 6XLWH ���
6LOYHU 6SULQJ� 0' �����

6FRWW )DEHO
0RQWDQD 36&
���� 3URVSHFW $YHQXH
3�2� %R[ ������

+HOHQD� 07 �����

-DPHV 8� 7URXS
%UDLQ '� 5RELQVRQ
$UWHU 	 +DGGHQ //3
$WWRUQH\V IRU ,RZD 7HOHFRPPXQLFDWLRQV 6HUYLFHV
���� . 6WUHHW 1�:�� 6XLWH ���.
:DVKLQJWRQ� '& ����������

/DZUHQFH (� 6DUMHDQW
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