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,Q�WKLV�PRQWK·V�QHZVOHWWHU�
��7XOORZ�)ULHQGV�6RXS�/XQFK
��%HFNHWW�LQ�)R[URFN
��0RUH�SKRWRV�RI�WKH�&KULVWPDV�)DLU
��·6WDUV·�RI�WKH�/LQHGDQFLQJ¬
��$���V�GLVFR�LQ�����
�����DQG�PXFK�PRUH

7KH�5HFWRU�:ULWHV
7KH�VHDVRQ�RI�&KULVWPDV�RIÀFLDOO\�ÀQLVKHV�RQ��QG
)HEUXDU\���WKH�)HDVW�RI�WKH�3UHVHQWDWLRQ�RI�&KULVW
LQ�WKH�7HPSOH��)URP�WKHQ�XQWLO�$VK�:HGQHVGD\
��WK�)HEUXDU\�ZH�KDYH�WKH�RSSRUWXQLW\�WR�UHÁHFW
RQ�VXFK�6XQGD\�WKHPHV�DV�*RG·V�FUHDWLRQ�DQG
WKH�7UDQVÀJXUDWLRQ�EHIRUH�HPEDUNLQJ�RQ�/HQWHQ



SUHSDUDWLRQV��7KLV�VKRUW�LQWHUYDO�LV�SDUW�RI�ZKDW�LV
NQRZQ�DV�¶&RPPRQ�7LPH·�ZKHQ�RXU�OLWXUJLFDO
FRORXU�ZLOO�EH�JUHHQ��$W�WKH�EHJLQQLQJ�RI�/HQW�WKH
OLWXUJLFDO�FRORXU�ZLOO�DJDLQ�FKDQJH�IURP�JUHHQ�WR
SHQLWHQWLDO�SXUSOH�

)URP�WKH�5HJLVWHU¬
)XQHUDO
7XHVGD\���WK�'HFHPEHU�²�<YRQQH�+D\HV�'L[RQ��2XU�WKRXJKWV�DQG�SUD\HUV�DUH
ZLWK�*RUGRQ��3HQQ\��-LP��7UDFH\��/H\OLH��3DP��7UHYRU�DQG�WKHLU�IDPLOLHV�LQ
WKHLU¬ORVV�
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%HFNHWW�LQ�)R[URFN¬����¬6DWXUGD\���WK¬0DUFK
7KLV¬ZLOO¬EH¬WKH¬ÀIWK¬DQQXDO¬FHOHEUDWLRQ¬RI¬6DPXHO¬%HFNHWW·V¬FRQQHFWLRQ¬ZLWK
7XOORZ¬&KXUFK¬DQG¬WKH¬)R[URFN¬DUHD�¬.UDSS·V¬/DVW¬7DSH�¬DORQJ¬ZLWK¬VRPH¬RI
%HFNHWW·V¬OHWWHUV¬ZKHUH¬KH¬UHPLQLVFHV¬DERXW¬WKH¬DUHD�¬ZLOO¬EH¬SHUIRUPHG¬LQ¬WKH
FKXUFK¬RQ¬6DWXUGD\¬��WK¬0DUFK¬DW¬�SP�¬&RQVLGHUHG¬YHU\¬DXWRELRJUDSKLFDO�
.UDSS·V¬/DVW¬7DSH¬FRQWDLQV�D�OLQH�DERXW�WKH�FKDUDFWHU�IDOOLQJ�DVOHHS�LQ�WKH
FKXUFK�DQG�IDOOLQJ�RII�WKH�SHZ�²�ZH�JXDUDQWHH�WKLV�ZLOO�QRW�KDSSHQ¬WR�DQ\RQH�¬

7LFNHWV��½���LQFO�ZLQH�UHFHSWLRQ�¬ZLOO�JR�RQ�VDOH�LQ�HDUO\�)HEUXDU\�RQ
(YHQWEULWH�LH��VHDUFK�IRU�%HFNHWW�LQ�)R[URFN��������,I�\RX�SUHIHU�QRW�WR
ERRN¬RQOLQH¬SOHDVH�FRQWDFW�-DQH�%RZHV�������������

7XOORZ�)ULHQGV¬6RXS�/XQFK�3DULVK�+DOO�6XQGD\���WK�)HEUXDU\¬

2XU�DQQXDO�VRXS�OXQFK�ZLOO�EH�DIWHU¬0RUQLQJ�6HUYLFH�RQ�6XQGD\���WK¬)HEUXDU\
VR�PDNH�VXUH�\RX�RQO\�KDYH�D�OLJKW�EUHDNIDVW�WKDW�GD\��&RPH�DORQJ��HQMR\�WKH
OXQFK�DQG�JLYH¬D�GRQDWLRQ�IRU¬7KH�$O]KHLPHU�6RFLHW\�RI�,UHODQG�ZKLFK�LV�RXU
FKRVHQ�FKDULW\�IRU�WKH�\HDU��2XU�$*0�ZLOO�EH�LQ�HDUO\�0DUFK�²�PRUH�LQIRUPDWLRQ
WR�FRPH�

2Q���WK¬-DQXDU\�D¬ODUJH�JURXS�HQMR\HG¬WKH�PXFK�WDONHG�DERXW�ÀOP�RI¬/LWWOH
:RPHQ¬²�WKHUH·V�D�ORW�WR�EH�VDLG�IRU�JRLQJ�WR�WKH�FLQHPD�LQ�WKH�DIWHUQRRQ�

&OHR�(OOLV������������



3DUHQW�DQG�%DE\�*URXS¬7KXUVGD\V���DP��������SP¬3DULVK�+DOO¬�XSVWDLUV�
$�GURS�LQ�SDUHQW�DQG�EDE\�JURXS�LV�D�JRRG�ZD\�IRU�QHZ�SDUHQWV�WR�UHOD[�
QHWZRUN�DQG�H[FKDQJH�LGHDV�DQG�WLSV��7KLV�JURXS�LV�RSHQ�WR�DOO��FRPH�DORQJ�IRU
DV�ORQJ�RU�DV�VKRUW�D�WLPH�DV�\RX�ZLVK��MXVW�EULQJ�D�FKDQJLQJ�PDW�ZLWK�\RX��,I
\RX�GRQ·W�KDYH�D�EDE\�WHOO�\RXU�UHODWLYHV��QHLJKERXUV�DQG�IULHQGV�ZKR�PD\�KDYH
D�OLWWOH�RQH�
&RQWDFW�&DUROLQH�-ROOH\��SDULVK�GHYHORSPHQW�ZRUNHU��LI�\RX�KDYH�DQ\
TXHULHV¬MROOH\FDUROLQH#\DKRR�LH

5,>:

/LQH�'DQFLQJ

+HDWHUV�ZHUH�QRW�QHHGHG�LQ�WKH�SDULVK�KDOO�RQ���WK�-DQXDU\¬ZKHQ�SDULVKLRQHUV
DQG�QRQ�SDULVKLRQHUV�GDQFHG�RII��VRPH��RI�WKH�H[WUD�&KULVWPDV�FDORULHV��$V
XVXDO�IXQ�ZDV�KDG�E\�DOO�WKDQNV�WR�RXU�JUHDW�WHDFKHU¬DQG�WKH�GHPRQVWUDWLRQ
JURXS�ZKLFK�KDG�VRPH�IDPLOLDU�IDFHV��VHH�DERYH���¬

1H[W�VHVVLRQ�LV�EHLQJ�RUJDQLVHG���ZH·OO�OHW�\RX�NQRZ�LQ�SOHQW\�RI�WLPH�

&KULVWPDV�LQ�7XOORZ
&KULVWPDV�LQ�7XOORZ�VWDUWHG�ZLWK�WKH�&KULVWPDV�)DLU�RQ���WK�1RYHPEHU�ZKHQ
WKH�ZRQGHUIXO�VXP�RI�½���������ZDV�UDLVHG��7KDQNV�WR�HYHU\RQH�ZKR�ZRUNHG
VR�KDUG¬WR�DFKLHYH�WKDW��&DUROV�E\�&DQGOHOLJKW�ZDV�DV�DWPRVSKHULF�DV�DOZD\V
DQG�WKDQNV�DUH�GXH�WR�3DXO�DQG�WKH�FKRLU�IRU�HQVXULQJ�WKDW�WKH�PXVLF�DQG
VLQJLQJ�ZHUH�DQ�HVVHQWLDO�SDUW�RI�WKH�HYHQLQJ��$�ELJ�DWWHQGDQFH�RI�OLWWOH�DQG�QRW�
VR�OLWWOH�SHRSOH�DW�&DUROV�$URXQG�WKH�&ULE�RQ�&KULVWPDV�(YH�HQMR\HG�WKH
LPDJLQDWLYH�6HUYLFH�¬6SHFLDO�DSSUHFLDWLRQ¬KDV�WR¬EH�H[SUHVVHG�WR�DOO�ZKRVH
WDOHQW�DQG�LPDJLQDWLRQ�ZHUH�SXW�WR�ZRUN�WR�GHFRUDWH�WKH�FKXUFK�²�WKH�OLJKWV��WKH
WUHH�DQG�DOO�WKH�EHDXWLIXO�DUUDQJHPHQWV�LQ�HYHU\�FRUQHU�HQKDQFHG�ZKDW�LV�VXFK
D�VSHFLDO�WLPH�RI�WKH�\HDU�¬0DQ\�WKDQNV�DUH�GXH�WR�WKH�5HFWRU�DQG�$ODQ¬²�IRXU
GLIIHUHQW�6HUYLFHV�LQ�WZR�GD\V�PHDQ¬D�ORW�RI�KDUG�ZRUN�DQG�SUHSDUDWLRQ¬DQG�DOO
LQ�DGGLWLRQ�WR�WKH�XVXDO�6HUYLFHV�

7(90:/�69.(50:(;065°



6H[WRQ·V�+RXVH
$�ORW�RI�LQYHVWLJDWLYH�ZRUN�ZHQW�RQ�GXULQJ������VR�WKDW�WKH�EXLOGLQJ�FRXOG�EH
UHIXUELVKHG�ZLWK�WKH�PLQLPXP�GHOD\�RQFH�LW�EHFDPH�YDFDQW��:LWK�WKH�DVVLVWDQFH
RI�D�SURMHFW�PDQDJHU��IRXU�EXLOGHUV�ZHQW�WKURXJK�LW�WR�DGYLVH�DQG�SULFH�ZRUN
QHHGHG��DOVR�WKUHH�HVWDWH�DJHQWV�JDYH�WKHLU�HVWLPDWHV�DV�WR�WKH�UHQWDO�ZKLFK
PLJKW�EH�REWDLQHG�DQG�WKH�VWDQGDUG�UHTXLUHG���QHHGV�D�WRWDO�UHYDPS�
%XLOGHUV�DUH�VFDUFH�DW�WKH�PRPHQW��DQG�REYLRXVO\�ZH�FRXOGQ·W�WLH�RQH�GRZQ�XQWLO
WKH�YDFDQF\�RFFXUUHG��+RZHYHU��QRZ�KDYLQJ�GLVFXVVHG�WKH�ZRUN�WR�EH�GRQH
DQG�WKH�EXLOGHU�ZKR�FRXOG�EHVW�PHHW�RXU�FULWHULD��ZH�DUH�LQ�D�SRVLWLRQ��VXEMHFW�WR
D�IHZ�ÀQDO�GHFLVLRQV��WR�VWDUW�ZRUN�ZLWK�SURYLVLRQDO�VWDUW�GDWH�RI��QG�0DUFK�
3OHDVH�EHDU�ZLWK�XV�IRU�DQ\�GLVWXUEDQFH�RYHU�WKH�0DUFK�$SULO�SHULRG��ZH�IHHO
WKDW�ZKHQ�WKLV�SURMHFW�LV�ÀQLVKHG�7XOORZ�ZLOO�KDYH�D�YHU\�YDOXDEOH�DVVHW�ZKLFK
ZLOO�DGG�WR�RXU�ÀQDQFHV�IRU�PDQ\�PDQ\�\HDUV�WR�FRPH�

3DULVK�6XVWHQWDWLRQ�)XQG

)XQGLQJ�WKH�SDULVK�LV�DQ�RQ�JRLQJ�SUREOHP�LQ�PRVW��LI�QRW�DOO��SDULVKHV�DQG
7XOORZ�LV�QR�H[FHSWLRQ��7KH�EDFNERQH�RI�SDULVK�ÀQDQFHV�LV�WKH�6XVWHQWDWLRQ
)XQG�ZKLFK�KHOSV�WR�¶VXVWDLQ·�WKH�SDULVK��7KLV�IXQG�LV�XVHG�IRU�GD\�WR�GD\
H[SHQVHV�LQ�WKH�SDULVK�VXFK�DV�PDLQWHQDQFH�DQG�UHSDLUV��KHDWLQJ��XWLOLWLHV�
LQVXUDQFH�DV�ZHOO�DV�SDUW�SD\PHQW�RI�WKH�5HFWRU·V�VDODU\��7KH�SDULVK�QHHGV�\RXU
ÀQDQFLDO�KHOS��LI�\RX�DUH�QRW�DOUHDG\�D�FRQWULEXWRU�WR�WKLV�IXQG��DQG�IHHO�\RX
FRXOG�DVVLVW��SOHDVH�FRQWDFW�%RE�:LOOLV�¬3D\PHQWV�PD\�EH�PDGH�LQ�D�VLQJOH
DPRXQW�RU�E\�LQVWDOPHQWV��7KDQN�\RX�LQ�DGYDQFH�¬

%RE�:LOOLV��WUHDVXUHU�RI�6XVWHQWDWLRQ�)XQG�������������RU������������

([WUDFW¬IURP¬0LQXWHV�RI�6HOHFW�9HVWU\�0HHWLQJV��QG�'HFHPEHU¬�����	
��WK¬-DQXDU\�����

�����[V^HYKZ�JVZ[�VM�OLH[PUN��SPNO[PUN�HUK�LSLJ[YPJZ��NYHU[LK�Á(*°9࠮
�����I\KNL[�^HZ�HNYLLK°࠮
`OHURZ°L_WYLZZLK�[V�+VU�)LJR�MVY�OPZ�^VYR�VU�[OL�WHYPZO�HJJV\U[Z"�[V�7HKK;°࠮
)V^LZ�HUK�5PNLS°:^HU^PJR°MVY�[OLPY�^VYR�VU�[OL�UL^�OLH[PUN��SPNO[PUN�HUK
LSLJ[YPJZ�PU�[OL�JO\YJO"�[V�4HUK`°:^HU^PJR°HUK�1HUL�)V^LZ�MVY�VYNHUPZPUN�[OL
WLYMVYTHUJL�I`�[OL�(MYPJHU�.VZWLS�*OVPY"�[V�1V`JL�)\JRSL`�MVY�VYNHUPZPUN�[OL
*OYPZ[THZ�-HPY
YHɉJ�THUHNLTLU[�WSHU�MVY�[OL�JHY�WHYR�^HZ�HNYLLK��(�JVU[YHJ[VY�OHZ]�)°࠮



ILLU�HZRLK�[V�WYPJL�P[
L_[VU»Z�/V\ZL�9LM\YIPZOTLU[�¶�ZLL�ZLWHYH[L�HY[PJSL:°࠮

(YHUJUHHQV¬:DONLQJ�*URXS

'RQDOG��RXU�OHDGHU��XQIRUWXQDWHO\�ZDV�XQDEOH�WR�MRLQ�WKH�JURXS�EXW�DOO�SUHVHQW
HQMR\HG�D�ORYHO\�ZDON�DURXQG�.LOOLQH\�+LOO�DQG�EHDFK�DUHD�LQ�EHDXWLIXO�ZHDWKHU�
$IWHUQRRQ�WHD�LQ�)LW]SDWULFN·V�&DVWOH�+RWHO�IROORZHG�WKHQ�VXSSHU��FKDW�DQG
ODXJKWHU�DURXQG�D�VHDVRQDO�WDEOH�LQ�+LODU\¬&UDQ·V¬KRPH�NLQGO\�KRVWHG�E\�+LODU\
DQG�-RKQ�6KDUSH�¬

3XW�6XQGD\��WK¬0DUFK�LQ�\RXU�GLDULHV��2XU�QH[W�ZDON�LV�WR¬7URRSHUVWRZQ¬+LOO
QHDU�/DUDJK��0RUH�GHWDLOV�LQ�WKH�0DUFK�QHZVOHWWHU�RU�LQ�WKH�(YHUJUHHQV
EURFKXUH�DW�WKH�EDFN�RI�WKH�FKXUFK�

'RQDOG�*LOO��ZDON�OHDGHU������������

3DULVK�'HYHORSPHQW�:RUNHU

8QGHU�WKH�GLUHFWLRQ�RI¬WKH�6HOHFW�9HVWU\�DQG�WKH�3DULVK�6XVWDLQDELOLW\
*URXS�¬&DUROLQH·V�SULRULWLHV�DUH�HQJDJLQJ�\RXQJ�IDPLOLHV��IDPLOLHV�RI�WHHQDJHUV�
UHVLGHQWV�RI�QHZ�KRXVLQJ�DUHDV�DQG�WKRVH�OHVV�FRQQHFWHG�ZLWK�WKH�SDULVK�¬6KH
LV�DOVR�ZRUNLQJ�DW�EXLOGLQJ�D�SUHVHQFH�LQ�WKH�FRPPXQLW\�LQ�OLQH�ZLWK�WKH�YLVLRQ�RI
7XOORZ�EHLQJ�D�FKXUFK�DW�WKH�KHDUW�RI�WKH�FRPPXQLW\��$V�SDUW�RI�EXLOGLQJ�D
SUHVHQFH�VKH�ZLOO�EH�FROODERUDWLQJ�ZLWK�)$&(�RQ�ELRGLYHUVLW\�SURMHFWV�LQ�WKH
DUHD��7KH�SDULVK·V�UROH�LQ�WKRVH�SURMHFWV�ZLOO�EH�IXOO\�DFNQRZOHGJHG�

7KH�3DHGLDWULF�)LUVW�$LG�FRXUVH¬RUJDQLVHG�E\�&DUROLQH¬ZDV�ERRNHG�RXW�DQG
DWWUDFWHG�PDQ\�DSSUHFLDWLYH�FRPPHQWV��7KH�3DUHQW�DQG�%DE\�*URXS�ZKLFK�LV
QRZ�RQ�7KXUVGD\�PRUQLQJV�LV�VWDUWLQJ�WR�DWWUDFW�EDELHV¬DQG�WKHLU�PLQGHUV��3ODQV
DUH�EHLQJ�SXW�LQ�SODFH�IRU�IXUWKHU�DFWLYLWLHV�DQG�HQJDJHPHQW�²�ZDWFK�WKLV�VSDFH�
,I�\RX�KDYH�LGHDV�SOHDVH�FRQWDFW�&DUROLQH�DW¬MROOH\FDUROLQH#\DKRR�LH¬RU�WDON�WR
KHU�DW�FRIIHH�DIWHU�FKXUFK�

2XWUHDFK¬²�'RZQ�6\QGURPH�,QGLD

2XU�UHODWLRQVKLS�ZLWK�'6,�LV¬QRZ�LQ�LWV�WKLUG�\HDU�DQG�LQ�WKDW¬WLPH¬ZH�KDYH�SDLG
IRU�OLIH�VDYLQJ�VXUJHU\�IRU�ÀYH�FKLOGUHQ��:H�KHOS�ZKHQ�D�FKLOG�LV�LQ�D�FULWLFDO�VWDWH
DQG�D�GHOD\�FRXOG�HQGDQJHU�WKHLU�OLIH��(DFK�VXUJHU\�FRVWV¬LQ¬WKH�UHJLRQ�RI
½�������2XU�FRQWDFW�LQ�,QGLD�LV�'U�5HNKD�5DPDFKDQGUDQ��D�ZRUOG�H[SHUW�RQ�WKH
LPSURYHPHQW�RI�OLYHV�IRU�SHRSOH�ZLWK�'RZQ�6\QGURPH�

3OHDVH�WDNH�D�WLQ�IURP�WKH�2XWUHDFK�&RUQHU�DW�WKH�EDFN�RI�WKH�FKXUFK�DQG�IHHG�LW
DW�KRPH¬ZLWK�FRLQV¬RU�GURS�\RXU�VPDOO�FKDQJH�LQWR�WKH�JODVVKRXVH�LQ�WKH



2XWUHDFK�&RUQHU�

-R\FH�%XFNOH\

2XWUHDFK�²�%UD\�:RPHQ·V�5HIXJH

$�ELJ�7KDQN�<RX�WR�HYHU\RQH�ZKR�GRQDWHG�LWHPV�IRU�WKH�&KULVWPDV�GHOLYHU\�WR
WKH¬5HIXJH��$�ORYHO\�OHWWHU�RI�WKDQNV�ZDV�UHFHLYHG��3OHDVH�GRQ·W�OHDYH�DQ\
VHFRQGKDQG�LWHPV��RQO\�QHZ�FDQ�EH�DFFHSWHG�¬
+LODU\¬&UDQ

5HPHPEUDQFH�*DUGHQ
7KH�5HPHPEUDQFH�*DUGHQ�LV�ORRNLQJ�YHU\�SHDFHIXO�DQG�ZLOO�VKRUWO\�EH
HQKDQFHG�E\�WKH�PDJQROLD�WUHH�LQ¬IXOO¬EORRP��'RQ·W�IRUJHW�WKDW�WKH�ULJKW�WR�EXULDO
WKHUH�LV�DYDLODEOH�WR�SDULVKLRQHUV�IRU�½������DQG�D�OLPLWHG�QXPEHU�RI�VSDFHV�IRU
QRQ�SDULVKLRQHUV¬DW�½�������&RQWDFW�WKH�5HFWRU�LI�\RX·UH�LQWHUHVWHG��/HDÁHWV�DW
WKH�EDFN�RI�WKH�FKXUFK¬DQG�DOVR¬DW�ORFDO�XQGHUWDNHUV�

%DGPLQWRQ�&OXE�(YHU\�7KXUVGD\�����SP�3DULVK�+DOO¬
���LQWUHSLG�JRXUPHWV�GHVFHQGHG�RQ�&KLQD�6LFKXDQ�RQ���WK�-DQXDU\�IRU�WKHLU��WK
DQQXDO�GLQQHU�LQ�WKDW�ÀQH�UHVWDXUDQW��9HU\�HQMR\DEOH�HYHQLQJ��IDEXORXV�IRRG�ZLWK
FRQYLYLDO�FRPSDQ\���ZKDW�PRUH�FDQ�\RX�DVN�IRU"�,I�RQO\�WKH�EDGPLQWRQ�ZDV�XS
WR�WKH�VDPH�VWDQGDUG�

1HZ�PHPEHUV�YHU\�ZHOFRPH���MXVW�DUULYH�DORQJ�RQ�DQ\�7KXUVGD\�#������SP
�UDFTXHWV�QRW�QHFHVVDU\�EXW��DV�PHQWLRQHG�EHIRUH��D�VHQVH�RI�KXPRXU�LV�YLWDO��

3DGG\�%RZHV������������

7XOORZ�%RRN�&OXE

7KH�YHUGLFW�RQ¬7KH�'XWFK�+RXVH¬E\�$QQ�3DWFKHWW¬ZDV�WKDW�LW¬LV�D�ERRN�RI
UHODWLRQVKLSV��UDQJLQJ�IURP�WKH�KRXVH�LWVHOI�WR�WKH�PDLQ�FKDUDFWHUV��'DQQ\�DQG
0DHYH�¬WR�D¬PRWKHU�ZKR�UHDSSHDUV�DIWHU����\HDUV�¬7KH¬SORW¬LQYROYHV¬YDULRXV
HPRWLRQV�IURP�ZDQWLQJ�MXVWLFH�IRU�'DQQ\�DQG�0DHYH¬WR¬FXULRVLW\
DERXW¬D¬QXPEHU�RI¬WKH�RWKHU�FKDUDFWHUV¬HVSHFLDOO\�'DQQ\�DQG�0DHYH·V�PRWKHU�

1H[W�ERRN�LV¬$NLQ¬E\¬EHVWVHOOLQJ�DXWKRU¬(PPD�'RQRJKXH

9HUD�7DQQHU

7XOORZ�,QGRRU�%RZOV¬&OXE�(YHU\�7XHVGD\������3DULVK¬+DOO

:H·UH�VWLOO�SOD\LQJ�PDWFKHV�IRU�WKH�.HUU�7URSK\�EXW�KDYH�UHJXODU�ERZOLQJ
VHVVLRQV�HYHU\�7XHVGD\�HYHQLQJ��1HZ�PHPEHUV�DOZD\V�ZHOFRPH�²�H[SHULHQFH



QRW�QHFHVVDU\�

-RQDWKDQ�0RUWRQ���¬��������¬-RDQ¬'DUOLQJ�����������

3DULVK�3KRWRJUDSKLF�$UFKLYH
(QMR\�WKHVH�SKRWRV�RI�D�����V�WKHPHG�GLVFR�IXQGUDLVHU�IURP�2FWREHU������
7KDQNV�WR�0HWD�0RUWRQ��7KHUH�DUH�UXPRXUV�RI�SKRWRV�RI�D�IDVKLRQ�VKRZ��ZLWK�D
GLIIHUHQFH��VRPH�WLPH�LQ�WKH���V���SOHDVH�VHDUFK�\RXU�DOEXPV�¬
/HQG�XV�DQ\�SKRWRV�RI�SDULVK�DFWLYLWLHV��WKH�FKXUFK�RU�WKH�ORFDO�DUHD�DQG�ZH·OO
VFDQ�DQG�UHWXUQ�WKH�RULJLQDO�WR�\RX��(PDLO¬ERZHVMDQH��#JPDLO�FRP¬RU�-DQH
%RZHV�����������

7HHQ�&RUQHU
&KULVWPDV�LV�D�GLVWDQW�PHPRU\�QRZ�WKH�WUHH�LV¬GRZQ¬DQG�DOO�WKH�ER[HV�RI�VZHHWV
ÀQLVKHG�¬,I¬\RX·UH�WKLQNLQJ�RI�JLYLQJ�XS�VRPHWKLQJ�IRU�/HQW�²
PD\EH¬WKLQN¬LQVWHDG¬DERXW�KRZ�\RX�FRXOG�XVH�\RXU�WDOHQWV�IRU�HYHQ�D�VPDOO
EHQHÀW�IRU�RWKHUV"�0DQ\�ZLOO�EH�EXV\�VWXG\LQJ�IRU�WKH�PRFNV�DQG�ZH�ZLVK�WKHP
ZHOO��'RQ·W�IRUJHW�WKH�6XQGRZQ�6HUYLFH��SP�RQ�6XQGD\���WK�)HEUXDU\�

:LOOLDP�0RXOWRQ¬ZLOO�KHOS�\RX�JHW�\RXU�JDUGHQ�UHDG\�IRU�6SULQJ�JURZWK�DV�ZHOO
DV�DQ\�RWKHU�VPDOO�MREV�QHHGLQJ�WR�EH�GRQH��&RQWDFW�KLP�DW�������������

:HEVLWH��)DFHERRN�	�,QVWDJUDP
2QFH�DJDLQ�ZH·G�OLNH�WR�WKDQN�$ODQ�5�DQG¬6DPP¬IRU�DOO�WKH�ZRUN�WKH\�GR�WR
NHHS�WKH�SDULVK�ZHEVLWH¬ZZZ�WXOORZGXEOLQ�RUJ¬DQG�RXU�)DFHERRN�SDJH��VHDUFK
IRU�7XOORZ�3DULVK��XS�WR�GDWH¬DQG�ZLGHO\�SURPRWHG�¬7KH�,QVWDJUDP
DFFRXQW¬%HFNHWWLQ)R[URFN¬LV¬DOVR�DVVRFLDWHG�ZLWK�WKH¬SDULVK�

7KDQNV�DUH�GXH�WR�DOO�WKHVH�SHRSOH�ZKR�KHOS�WR�NHHS�7XOORZ�DQ�DFWLYH�
YLEUDQW�SDULVK��/HW�WKH�5HFWRU�NQRZ�LI�\RX�ZRXOG�OLNH�WR�FRQWDFW�DQ\�RI
WKHP�

5HFWRU��5HY�-RKQ�7DQQHU�¬������������¬
/D\�0LQLVWHU��$ODQ�5KRGHV¬
5HFWRU·V�&KXUFK�:DUGHQ�¬
3HRSOH·V�&KXUFK�:DUGHQ��.HQ�*UHJRU\
5HFWRU·V�*OHEH�:DUGHQ��(UQLH�3RUWHU



3HRSOH·V�*OHEH�:DUGHQ��1LJHO�6ZDQZLFN
+HDWLQJ��/LJKWLQJ��(OHFWULFV�3URMHFW��3DGG\�%RZHV�	�1LJHO�6ZDQZLFN¬
6H[WRQ·V�+RXVH�5HIXUELVKPHQW�3URMHFW��3DGG\�%RZHV��.HQ�*UHJRU\��1LJHO
6ZDQZLFN��&KULV�:RMQDU
3DVWRUDO�$VVLVWDQW��3DWULFLD�6WHZDUW
3DULVK�'HYHORSPHQW�:RUNHU��&DUROLQH�-ROOH\
2UJDQLVW��'U�3DXO�0F1XOW\
3DULVK�7UHDVXUHU��'RQ�%HFN
6HOHFW�9HVWU\�6HFUHWDU\��2ZHQ�'ULYHU
5HDGHUV�	�&RIIHH�5RWD��%DUEDUD�&RRSHU
&RQQHFW�*URXS�	�&OHYLV�'ULYHUV�5RWD��-HQQLIHU�6RZPDQ
:HGQHVGD\�&RIIHH��-XQH�+D\HV
3DULVK�1HZVOHWWHU��-DQH�(OHFWULFV
3DULVK�+DOO�%RRNLQJV��3DXO�+D\HV
3DULVK�+DOO�&RPPLWWHH��5HY�-RKQ�7DQQHU��%DUEDUD�&RRSHU��%RE�:LOOLV��3DGG\
%RZHV
)ORZHU�5RWD��6DQGUD�5XWWOH
%DGPLQWRQ��3DGG\�%RZHV
%RZOV�&OXE��-RQDWKDQ�0RUWRQ
7XOORZ�)ULHQGV��&OHR�(OOLV
7XOORZ�%RRN�&OXE��9HUD�7DQQHU
$OWDU�/LQHQV��9HUD�7DQQHU

:HOFRPH�WR�WKH�HPDLO�HGLWLRQ�RI�WKH�7XOORZ�3DULVK�QHZVOHWWHU��7KLV�LV�D�YHU\
DFWLYH�SDULVK�VR�WKHUH·V�ORWV�WR�UHSRUW�HDFK�PRQWK�¬:H¬ZRXOG�UHDOO\�DSSUHFLDWH

IHHGEDFN���ERWK�FULWLFDO�DQG�RWKHUZLVH�RQ�WKH�HPDLO�HGLWLRQ�
(PDLO¬WXOORZGXEOLQQHZVOHWWHU#JPDLO�FRP

3OHDVH�IRUZDUG�WR�RWKHU�PHPEHUV�RI�\RXU�IDPLO\

&RS\ULJKW�7XOORZ�3DULVK

2XU�PDLOLQJ�DGGUHVV�LV�
7XOORZ�&KXUFK��%ULJKWRQ�5RDG��&DUULFNPLQHV��'XEOLQ����5)��

WXOORZGXEOLQQHZVOHWWHU#JPDLO�FRP
<RX�KDYH�UHFHLYHG�WKLV�HPDLO�EHFDXVH�\RX�ÀOOHG�LQ�D�IRUP�LQGLFDWLQJ�\RX�ZRXOG�OLNH�WR�UHFHLYH�LW��RU�DUH�RQ

WKH�3DULVK�/LVW�

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"



<RX�FDQ�XSGDWH�\RXU�SUHIHUHQFHV�RU�XQVXEVFULEH�IURP�WKLV�OLVW�
¬

7KLV�HPDLO�ZDV�VHQW�WR���(PDLO�$GGUHVV!!�
ZK\�GLG�,�JHW�WKLV"¬¬¬¬XQVXEVFULEH�IURP�WKLV�OLVW¬¬¬¬XSGDWH�VXEVFULSWLRQ�SUHIHUHQFHV�

7XOORZ�&KXUFK�Ã����%ULJKWRQ�5G��.HUU\PRXQW�Ã�)R[URFN��'XEOLQ����'���(�:��Ã�,UHODQG�

(PDLO�0DUNHWLQJ�3RZHUHG�E\�0DLOFKLPS


