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$V�DOO�FKXUFK�DQG�SDULVK�DFWLYLWLHV�DUH�FDQFHOOHG�WKLV�QHZVOHWWHU�LV¬UDWKHU
GLIIHUHQW��KRZHYHU�WKHUH�LV�VWLOO�VRPH�SDULVK�QHZV�DV�ZHOO�DV�RWKHU�



KRSHIXOO\�LQWHUHVWLQJ��LWHPV�

,Q�WKLV�PRQWK·V�QHZVOHWWHU¬
��7XOORZ�*DUGHQ�7UDLO
�¬ZKR�GR�\RX�UHFRJQLVH�IURP�����V"
��ZDONV�ZLWKLQ���N
��ZKDW�LV�%UHQQDQVWRZQ�IDPRXV�IRU"
�¬IXQGUDLVHUV�QHHGHG¬
��ERRNV�DQG�ÀOPV
��6DPXHO�%HFNHWW�DQG�7KH¬&KXUFK�5HYLHZ
��GR�\RXU�VKRSSLQJ�VDIHO\
����DQG�PXFK�PRUH

7KH�5HFWRU�:ULWHV

$V¬WKH�FRXQWU\¬EHJLQV¬WKH�SURFHVV�RI�HDVLQJ¬ORFNGRZQ¬UHVWULFWLRQ��WKHUH
DUH¬WKRVH¬ZKR�DUH�IHDUIXO�WKDW�LW�LV�KDSSHQLQJ�WRR¬TXLFNO\�DQG�WRR¬VRRQ�GXH�WR
WKH¬YXOQHUDELOLW\�RI¬DQ¬XQGHUO\LQJ�KHDOWK�FRQGLWLRQ��¬2WKHUV�DUH�DUJXLQJ�WKDW�WKH
HDVLQJ¬LV�WRR�VORZ�DQG�LV�FDXVLQJ�PDMRU�SUREOHPV�IRU�SHRSOHV·¬PHQWDO�KHDOWK�
KDYLQJ�D�QHJDWLYH¬HIIHFW�RQ�FKLOGUHQ·V¬HGXFDWLRQ¬DQG�GHYHORSPHQW¬DQG�FDXVLQJ
DQ¬HFRQRPLF¬FDWDVWURSKH¬ZKLFK�ZLOO�WDNH�JHQHUDWLRQV�WR�UHPHG\��¬$V�LQ
PRVW¬DUJXPHQWV��WKHUH¬LV�VRPH�PHULW�WR�ERWK¬VLGHV�DQG�LW¬ZLOO�EH¬GLIÀFXOW�WR�JHW
WKH�EDODQFH�ULJKW��¬,Q�VHHNLQJ¬D�ZD\¬IRUZDUG�¬,�DP�UHPLQGHG�\HW�DJDLQ�RI�RQH�RI
WKH�WHQHWV�RI�$QJOLFDQLVP¬²¬WKH¬YLD�PHGLD¬²¬WKH¬PLGGOH�ZD\��DV�D�SRVVLEOH
DQVZHU�



$FFRUGLQJ�WR�WKH�SUHVHQW�JRYHUQPHQW�URDGPDS��FKXUFK�EXLOGLQJV�DUH�QRW�GXH�WR
EH�UHRSHQHG�IRU�SXEOLF�ZRUVKLS�XQWLO�DIWHU���WK¬-XO\��¬7KDW�HIIHFWLYHO\�PHDQV�WKH
ÀUVW�6XQGD\�6HUYLFHV�ZRXOG�EH�GXH�WR�WDNH�SODFH�RQ�6XQGD\���WK¬-XO\�
¬+RZHYHU��XQGHU�FXUUHQW�SXEOLF�KHDOWK�DGYLFH¬UHJDUGLQJ¬D�PLQLPXP�RI��
PHWUHV¬VRFLDO�GLVWDQFLQJ�¬WKLV�ZLOO¬VHULRXVO\�FXUWDLO�WKH�VL]H�RI�FRQJUHJDWLRQ¬KHUH
LQ¬7XOORZ��¬+DYLQJ�FRPSOHWHG�DQ�H[HUFLVH�RI�PHDVXUHPHQW�¬WKH�FDSDFLW\�RI
WKH¬FKXUFK�EXLOGLQJ�ZLOO�EH�MXVW����LQGLYLGXDOV�IURP�GLIIHUHQW�KRXVHKROGV�
¬+RSHIXOO\¬ZH�ZLOO�VHH�D¬UHGXFWLRQ¬LQ�WKH¬��PHWUH¬UXOH�DKHDG�RI�WKH�UHVXPSWLRQ
RI�6HUYLFHV�

<HW�DJDLQ��LW�LV�KHDUWHQLQJ�WR�VHH�KRZ¬IDPLOLHV�DQG¬FRPPXQLWLHV�KDYH�UDOOLHG
WRJHWKHUWKURXJKRXW�WKLV�FULVLV��¬-HVXV·¬VHFRQG�FRPPDQGPHQW¬WR¬¶ORYH�\RXU
QHLJKERXU�DV�\RXUVHOI·¬LV�ÀQGLQJ�QHZ�H[SUHVVLRQ¬LQ�VR�PDQ\�SUDFWLFDO�ZD\V��¬,W
LV�P\�KRSH�DQG�SUD\HU¬¬WKDW�SHRSOH�ZLOO�FRQWLQXH�WKLV�SUDFWLFH�DV�ZH
PRYH¬IRUZDUG�WRJHWKHU�

)URP�WKH�5HJLVWHU
)XQHUDO
��WK�0D\���*RUGRQ�'L[RQ��EHORYHG�KXVEDQG�RI�WKH�ODWH�<YRQQH�+D\HV�'L[RQ
DQG�WKH�ODWH�5XWK�'L[RQ��:H�H[WHQG�RXU�V\PSDWK\�WR�*RUGRQ·V�FKLOGUHQ�3DP�
7UHYRU��3HQQ\��-LP��7UDFH\�DQG�/H\OLH��KLV�EURWKHU�/HVOLH��JUDQGFKLOGUHQ�DQG
JUHDW�JUDQGFKLOGUHQ�
:H�DOVR�H[WHQG�RXU�V\PSDWK\�WR�7RUUHQ�*DOH�RQ�WKH�UHFHQW�GHDWK�RI�KLV�IDWKHU
%ULDQ�
0D\�DOO�WKRVH�ZKR�DUH�EHUHDYHG�ÀQG�WKH�FRPIRUW�RI�*RG·V�ORYH�LQ�WKHLU�ORVV�



7XOORZ�*DUGHQ�7UDLO���:HHNHQGV�RI��WK���WK�	���WK����WK�-XO\
,W·V�-XQH�DOUHDG\¬DQG�RXU�7XOORZ�*DUGHQ�7UDLO�LV�GUDZLQJ�QHDUHU��¬,VQ·W�LW�ORYHO\�WR
KDYH�VRPHWKLQJ�WR�ORRN�IRUZDUG�WR�DIWHU�DOO�WKH�ZHHNV�RI�VWD\LQJ�DW�KRPH"
¬6DWXUGD\�DQG�6XQGD\�DIWHUQRRQV�RQ�WKH�ÀUVW�WZR�ZHHNHQGV�LQ�-XO\�DUH�WKH
GD\V�WR�SXW�LQ�\RXU�GLDULHV�
,W·V�PDLQO\�D�VRFLDO�HYHQW�EXW�\RX�ZLOO�VHH�VRPH�UHDOO\�ORYHO\�JDUGHQV��WKHUH·OO�EH
UHIUHVKPHQWV��VXQVKLQH��WKH�5HFWRU�ZLOO�VHH�WR�WKDW���DQG�D�EULQJ�DQG�EX\�WDEOH
LQ�HDFK�JDUGHQ�ZLWK�SODQWV�DQG�SURGXFH��KRPHPDGH�MDPV�DQG�SRVVLEO\�FDNHV�
,I�\RX�KDYH�DQ\�SODQWV�RU�JDUGHQ�SURGXFH¬\RX·G�OLNH�WR�ÀQG�KRPHV�IRU�ZH·G�EH
GHOLJKWHG�WR�KDYH�WKHP��$OVR�SOHDVH�GRQDWH�KRPHPDGH�MDPV��FDNHV�HWF�\RX
PD\�KDYH�WR�VSDUH�

7KH�7XOORZ�*DUGHQ�7UDLO�LV�IRU�SDULVKLRQHUV��WKHLU�IULHQGV�DQG�QHLJKERXUV�DQG
ZH�DUH�ORRNLQJ�IRUZDUG�WR�D�UHDOO\�JRRG�UHVSRQVH�IURP�DOO�RI�\RX��3XW�UHPLQGHUV
LQ�\RXU�GLDULHV�DQG�PDNH�SODQV�WR�YLVLW�VHYHUDO��RU�DOO��RI�WKH�JDUGHQV�
7KHUH�ZLOO�EH�D�GRQDWLRQ�ER[�DW�YHQXHV�DQG�DOO�SURFHHGV�DUH�SIRU�RXU�VDGO\



GHSOHWHG�3DULVK�IXQGV�¬

%22.,1*��,Q�RUGHU�WR�FRPSO\�ZLWK�DQWLFLSDWHG�JXLGHOLQHV��ZH�DVN�\RX�WR�ERRN
LQ�DGYDQFH�DV�ZH�ZLOO�KDYH�WR�OLPLW�QXPEHUV�DW�HDFK�JDUGHQ��$Q�HPDLO�JLYLQJ�IXOO
GHWDLOV�ZLOO�EH�VHQW�RXW�VKRUWO\�WR�HYHU\RQH�RQ�WKH�3DULVK�HPDLO�OLVW�

7KDQNV�WR�DOO�WKRVH�NLQG�KRPH�RZQHUV�ZKR�KDYH�DJUHHG�WR�ZHOFRPH�XV�DQG�RXU
IULHQGV�LQWR�WKHLU�JDUGHQV�IRU�D�SHHN�EHKLQG�WKRVH�ZDOOV�DQG�JDWHV�DQG�WR
SURYLGH�WKH�DGGHG�WUHDW�RI�OLJKW�UHIUHVKPHQWV�¬

1RZ�ZH�MXVW�QHHG�WKH�$OPLJKW\�WR�KROG�RII�WKH�UDLQ�IRU�WKRVH�WZR�ZHHNHQGV�DQG
ZH�UHPLQG�WKH�5HFWRU���WKDW·V�\RXU�GHSDUWPHQW�-RKQ�
-HQQLIHU�6RZPDQ������������

*LIW�'D\�ZDV�RQ���WK�0D\�EXW�GRQ·W�ZRUU\���HQYHORSHV�DUH�VWLOO�EHLQJ�JUDWHIXOO\
DFFHSWHG�

0D\�,�WKDQN�DOO�RI�WKH�SDULVKLRQHUV�ZKR�KDYH�FRQWULEXWHG�VR�IDU�WR�WKH�7XOORZ
*LIW�'D\��,�DP�GHOLJKWHG�WR�UHSRUW�WKDW�ZH�KDYH�DOUHDG\�SDVVHG�½������ZKLFK�LV
����RI�RXU�WDUJHW�

0D\�,�DOVR�UHTXHVW�WKRVH�FRQWULEXWRUV�ZKR¬GRQDWH¬E\�EDQN�WUDQVIHU�WR�SXW�WKHLU
QDPH�RQ�WKH�LQVWUXFWLRQV��7KLV�LV�LPSRUWDQW�DV�LW�HQDEOHV�PH�WR�VHQG�D�WKDQN
\RX�OHWWHU�DQG�LPSRUWDQWO\�FODLP�WKH�WD[�UHEDWH�IURP�WKH�*RYHUQPHQW�

,�KDYH�UHFHLYHG�WZR�VXFK�GRQDWLRQV����WK¬0DUFK�½����DQG���WK�0D\�½���
WKURXJK�WKH�����FRGH�DQG�ZRXOG�JUHDWO\�DSSUHFLDWH�WKH�GRQRUV�FRQWDFWLQJ�PH�

'RQ�%HFN
+RQRUDU\�7UHDVXUHU



7XOORZ�&KXUFK�6HUYLFHV�2QOLQH
$V�\RX�DUH�SUREDEO\�DZDUH��WKH�5HFWRU��ZLWK�YDULRXV�DFFRPSOLFHV��FUHDWHV�D
6HUYLFH�RQOLQH�IRU�HYHU\�6XQGD\��,I�\RX�NQRZ�RI�DQ\RQH�ZKR�LV�QRW�RQ�WKH�HPDLO
OLVW�DQG�ZRXOG�OLNH�WR�UHFHLYH�HPDLO�OLQNV�WR�WKH�6HUYLFHV�SOHDVH�FRQWDFW
WXOORZGXEOLQQHZVOHWWHU#JPDLO�FRP�RU�-DQH�%RZHV������������
7KH�6HUYLFHV�DUH�DOVR�DYDLODEOH�RQ�WKH�3DULVK
ZHEVLWH¬KWWS���WXOORZ�GXEOLQ�DQJOLFDQ�RUJ��DQG�DOVR�RQ�)DFHERRN�DW�7XOORZ
3DULVK�

)XQGUDLVHUV���2UJDQLVHUV�DQG�+HOSHUV�1HHGHG
$V�\RX�FDQ�LPDJLQH��RXU�3DULVK�ÀQDQFHV�KDYH�EHHQ�EDGO\�DIIHFWHG�E\�WKH
&RYLG����YLUXV�VKXWGRZQ���\RXU�KHOS�LV�QHHGHG��&DQ�\RX�WKLQN�RI�DQG�RU
RUJDQLVH�D�IXQGUDLVHU�ZKLFK�PLJKW�ZRUN�LI�VRFLDO�GLVWDQFLQJ�UHPDLQV�LQ�IRUFH�LQ
WKH�PRQWKV�WR�FRPH"
:H�KDYH�D�JDUGHQ�WUDLO�LQ�HDUO\�-XO\��PRUH�LQIRUPDWLRQ�HOVHZKHUH���WKH�$IULFDQ
*RVSHO�&KRLU�LV�VFKHGXOHG�IRU��WK�1RYHPEHU�DQG�WKH�&KULVWPDV�)DLU�DW�WKH�HQG
RI�1RYHPEHU��KRZHYHU�WKH�FKRLU�DQG�)DLU�DUH�SUREDEO\�GRXEWIXO�

'R�\RX�KDYH�DQ\�LGHDV"�&RXOG�\RX�JHW�D�FRXSOH�RI�IULHQGV�WRJHWKHU�WR�RUJDQLVH
VRPHWKLQJ"�+DYH�\RX�KHDUG�RI�D�VRFLDOO\�GLVWDQW�IXQGUDLVHU�HOVHZKHUH"
3OHDVH�KDYH�D�WKLQN�DQG�FRQWDFW�WKH�5HFWRU�RQ¬UHYMRKQWDQQHU#JPDLO�FRP¬RU
�����������
7KDQN�<RX�



�%HFNHWW�DQG�7KH�&KXUFK�5HYLHZ
7XOORZ�DQG�6DPXHO�%HFNHWW�KDG�D�PHQWLRQ�LQ�WKH�$UFKELVKRS·V�HGLWRULDO�LQ�WKH
0D\�HGLWLRQ�RI¬7KH�&KXUFK�5HYLHZ�ZKLFK�ZDV�HPDLOHG�WR�DOO�RQ�WKH�SDULVK�HPDLO
OLVW�RQ���WK�$SULO�



2XWUHDFK���'RZQ�6\QGURPH�,QGLD
/LWWOH�6DLQGDYL�KDG�KHU�OLIH�VDYLQJ�RSHUDWLRQ�LQ�-XO\�ODVW�\HDU�DQG�KDG�KHU
VHFRQG�ELUWKGD\�UHFHQWO\��\RX�FDQ�VHH�KRZ�KDSS\�DQG�KHDOWK\�VKH�ORRNV�¬
3OHDVH�NHHS�JDWKHULQJ�\RXU�FRLQV�VR�ZH�FDQ�FRQWLQXH�WR�KHOS�FKLOGUHQ�OLNH
6DLQGDYL��:KHQ�ZH�UHWXUQ�WR�FKXUFK�WKH\�FDQ�EH�SODFHG�LQ�WKH�JODVVKRXVH�LQ
WKH�2XWUHDFK�DUHD�DW�WKH�EDFN�RI�WKH�FKXUFK��2XU�OLQN�ZLWK�'RZQ�6\QGURPH
,QGLD�HQDEOHV�XV�WR�IXQG�OLIH�VDYLQJ�KHDUW�RSHUDWLRQV�IRU�FKLOGUHQ�ERUQ�ZLWK�'RZQ
6\QGURPH�LQ�,QGLD�

2XWUHDFK���%UD\�:RPHQ·V�5HIXJH
:H�KDYH�EHHQ�XQDEOH�WR�GHOLYHU�DQ\WKLQJ�WR�WKH�UHIXJH�RYHU�WKH�ODVW�IHZ�ZHHNV
EXW�GHOLYHULHV�ZLOO�EH�VWDUWLQJ�DIWHU��WK�-XQH�VR�SOHDVH�OHDYH�WRLOHWULHV�DQG�GU\
JRRGV�LQ�WKH�QDPHG�ER[�RXWVLGH�WKH�EDFN�RI�WKH�FKXUFK�QHDU�WKH�9HVWU\�GRRU�



(YHUJUHHQV�:DONLQJ�&OXE
*UHHWLQJV¬WR¬DOO�(YHUJUHHQV�DQG�IULHQGV��1R�GRXEW�ZH�DUH�DOO�HQMR\LQJ�WKH
ZRQGHUIXO�VSULQJ�VXQVKLQH¬DW�KRPH¬DQG�RXW�DQG�DERXW�ZLWKLQ�JRYHUQPHQW
JXLGHOLQHV�¬3UHVHQWO\�ZH�FDQ�H[WHQG�RXU�WUDYHO�ERXQGDULHV�IURP�WKH�KRXVH¬´DV
WKH�FURZ�ÁLHVµ¬WR��NP�DQG�IURP��WK¬-XQH�WR���NP�¬7KLV�ODWWHU�GDWH¬ZLOO¬EULQJ�WKH
FRXQWU\VLGH�RI�VRXWK�&R�'XEOLQ�DQG�QRUWK�&R�:LFNORZ�ZLWKLQ¬UHDFK�E\�IRRW�RU
FDU�¬$W�WKH�WLPH�RI�ZULWLQJ�PDQ\�FDU�SDUNV�DQG�DFFHVV�URXWHV�FORVHG�GXH�WR
&RYLG����SUHFDXWLRQV�¬+RSHIXOO\�WKH\�ZLOO�EH�RSHQ�VRRQ��EXW¬EH�ZDUQHG�

,�KDYH�OLVWHG�IRXU�ZDONLQJ�VXJJHVWLRQV�ZLWKLQ�WKH���NP�OLPLW�¬$OO�WKHVH�ZDONV¬FDQ
EH�PRGLÀHG¬RU�VKRUWHQHG¬WR�EH¬VXLWDEOH�IRU�FKLOGUHQ��'HSHQGLQJ�RQ
DJH�¬FKLOGUHQ�FDQ�RXW�ZDON�PDQ\�DGXOWV�¬<RXQJ�NLGV�ORYH�ZDWHU�DQG�ZRRGODQGV
WR�FROOHFW�VWLFNV�DQG�FRQHV��$OVR�WKH\�ORYH�IROORZLQJ�WUDLO¬VLJQV¬OLNH¬WKRVH�LQ�WKH
'XEOLQ�0RXQWDLQ�:D\¬WUDLO�

$SSURSULDWH�RXWGRRU�JHDU�DQG�IRRWZHDU�VKRXOG�EH�ZRUQ�DV�ZHDWKHU�FDQ�EH�ÀFNOH
DQG�XSODQGV�FDQ�EH�PXFK�FRROHU�DQG�H[SRVHG�WKDQ�VXEXUEDQ�'XEOLQ�¬$OO�ZDONV
DUH�XQGHU�WZR�KRXUV�

�¬.LOOLQH\�+LOO¬KDV¬PDQ\�YDULDWLRQV�¬3DUN�ORZ�GRZQ¬RU�QHDU�'DONH\�6WDWLRQ¬WR
DYRLG�KHDY\�WUDIÀF�LQ¬WKH�%XUWRQ¬5RDG�FDU�SDUN��$QG�LQFOXGH�WKH�KDUERXUV�DQG
EHDFKHV¬WR�PDNH�D�JUHDW�ZDON�¬([SORUH�QHZ�WUDFNV�
�¬&DUULFNJRORJDQ��/HDG�0LQHV�&KLPQH\¬DQG�6FDOS�:RRGV¬KDYH¬D�FKRLFH�RI
VHYHUDO�URXWHV�¬$SSURDFK�E\�%DUQDVOLQJDQ�/DQH¬SDVW�.LOWHUQDQ�¬DQG¬HQWHU�FDU
SDUN¬DW�WRS�RI�KLOO�¬3DUW�RI�WKH�ZDON�XVHV�WKH�'XEOLQ�0RXQWDLQ�:D\�WUDLO���1RZ
WKDW·V�D�UHDO�DGYHQWXUH�RI�DERXW���NPV�IURP�7DOODJKW�WR�6KDQNLOO�¬:HOO�RXWVLGH
*RYHUQPHQW�OLPLWV��¬
�¬%UD\¬+HDG¬DQG�FOLII�ZDON�WR�*UH\VWRQHV¬VWDUWV¬IURP�FDU�SDUN�DW�HQG
RI¬SURPHQDGH��RU�RQH�DW�D�KLJKHU�OHYHO�¬&OLPE�%UD\�+HDG¬WR�&URVV��KHDG
VRXWK¬DQG�IROORZ�VFHQLF�SDWK¬DORQJ�ULGJH¬IRU�������PLQXWHV�UHDFKLQJ�D�URFN\



VSXU��&URVV�URFNV�DQG�GHVFHQG�E\¬D¬YLVLEOH¬WUDFN�OHDGLQJ�GRZQ�WR�MRLQ�WKH�FOLII
ZDON��7XUQ�OHIW�DQG�UHWXUQ�WR�%UD\�
�¬/LWWOH�6XJDU�/RDI¬LV�DQ�RYHUORRNHG�JHP¬ZLWK�PRXQWDLQ�H[SHULHQFH�¬/HDYH�1��
DW�.LOPDFDQRJXH�DQG�SDUN�QHDU�ÀUVW�URXQGDERXW��+HDG�VRXWK�RQ�URDG
IRU¬DERXW¬���PLQXWHV�XQWLO�D�VLJQ�SRVW�LV�UHDFKHG¬WR�LQGLFDWH¬D¬ZDONLQJ�WUDLO�XS
WKH�PRXQWDLQ��7KLV�OHDGV�WR�WKH�VXPPLW�ZLWK�D�SOHDVDQW�VFUDPEOH�RYHU�WKH�ODVW
VHFWLRQ��:DQGHU�DORQJ�WKH¬IRXU¬VXPPLW¬NQROOV¬DQG�UHWXUQ¬E\¬WKH�VDPH
URXWH�¬([SHULHQFHG�ZDONHUV�FDQ¬FRQWLQXH�DORQJ¬WKH�ULGJH¬DQG¬GHVFHQG�WR¬MRLQ�DQ
XQPDUNHG¬WUDFN�RQ�WKH�OHIW�ZKLFK�OHDGV�EDFN�WR�WKH�VWDUW�

7KHUH�DUH���JRRG�PDSV�ZRUWK�EX\LQJ��¬:LFNORZ�(DVW¬DQG�7KH�'XEOLQ
0RXQWDLQV��ERWK�SXEOLVKHG�E\�(DVW�:HVW�0DSSLQJ��DYDLODEOH�DW�PRVW�RXWGRRU
VKRSV�¬7KHVH�VKRZ�DOO�URDGV�DQG�ZDONLQJ�WUDFNV�LQFOXGLQJ�IRUHVW�WUDLOV��DQG�FDU
SDUNV�

7KH�ZDONLQJ�SURJUDPPH�IRU�(YHUJUHHQV�ZLOO�UHFRPPHQFH�ZKHQ�JRYHUQPHQW
JXLGHOLQHV¬DOORZ��KRSHIXOO\�LQ�WKH�DXWXPQ�

'RQDOG�*LOO
3�6��7KH�SKRWR�LV�RI�$XVWULD�LQ������QRW�:LFNORZ�

&DQ�\RX�UHFRJQLVH�DQ\RQH"�/RRN�FORVHO\��$OO�SDULVKLRQHUV�LQ�HDUO\�����V

3DULVK�3KRWRJUDSKLF�$UFKLYH
1RZ�ZRXOG�EH�WKH�SHUIHFW�WLPH�WR�VRUW¬WKRVH�SLOHV�RI�SKRWRV�ZKLFK�KDYH�EHHQ
VLWWLQJ�LQ�ER[HV�¬7KDQNV�DJDLQ�WKLV�PRQWK�WR¬.HQ�*UHJRU\�IRU�WKH�SKRWR�DQG
KLVWRU\�RI�&DUULFNPLQHV�DQG�%UHQQDQVWRZQ�DQG�WR�%DUEDUD�&RRSHU�IRU�WKH�SKRWR
RI�¶7HDP�3DUHQWV·¬IURP�WKH�HDUO\�����V�
3OHDVH�KDYH�D�ORRN�LQ�DOEXPV��ER[HV�HWF�DQG�VHH�LI�\RX�KDYH�DQ\�RI�SHRSOH�RU



SODFHV�RI�LQWHUHVW�WR�WKH�SDULVK��-DQH�%RZHV¬ERZHVMDQH��#JPDLO�FRP¬RU����
��������LI�\RX�ÀQG�DQ\�

&DUULFNPLQHV�DQG�%UHQQDQVWRZQ
%HIRUH�ZH�ORRN�DW�WKH�PRGHUQ�KLVWRU\�RI�&DUULFNPLQHV�DQG�)R[URFN�OHW�XV�JR
EDFN�WR�WKH���WK�FHQWXU\�ZKHQ��LQ�������$UFKELVKRS�2
7RROH�FRQÀUPHG�WKH
FKXUFK�RI�&DUULFNPD\QH�ZLWK�DOO�LWV�WLWKHV�WR�&KULVW�&KXUFK��&DUULFNPD\QH�LV�D
GHULYDWLRQ�RI�WKH�,ULVK�¶&DUUDLJ�0HLJKLQ·�ZKLFK�WUDQVODWHV�WR�D�¶OLWWOH�SODLQ�RI
URFNV·�
&DUULFNPLQHV�LV�PRVW�IDPRXV�IRU�LWV�FDVWOH�ZKLFK�ZDV�EXLOW�LQ�WKH���WK�FHQWXU\�
LW
V�SXUSRVH�EHLQJ�WR�SUHYHQW�EDQGV�RI�PDUDXGHUV�SRXULQJ�GRZQ�IURP�WKH
PRXQWDLQV�RI�:LFNORZ�WR�JHW�WR�WKH�ULFK�ODQGV�RI�WKH�3DOH��&DUULFNPLQHV�&DVWOH
ZDV�WKH�VFHQH�RI�D�UHEHOOLRQ�LQ������ZKHQ�WKH�FDVWOH�ZDV�EORZQ�XS�DIWHU
KXQGUHGV�RI�PHQ��ZRPHQ�DQG�FKLOGUHQ�ZHUH�SXW�WR�WKH�VZRUG�
%UHQQDQVWRZQ�LV�IDPRXV�IRU�D�UHPDUNDEOH�FURPOHFK���WKH�URRI�URFN�RI�ZKLFK�LV
HVWLPDWHG�WR�ZHLJK����WRQV��-RKQ�'
$OWRQ�LQ�KLV�ERRN�HQWLWOHG�7KH�+LVWRU\�RI
&RXQW\�'XEOLQ��ZULWWHQ�LQ�������GHVFULEHG�%UHQQDQVWRZQ�5RDG�DV�IROORZV��DQ
H[WUHPHO\�EHDXWLIXO�DQG�SLFWXUHVTXH�URDG�GHVFHQGV�LQWR�&DELQWHHO\�KDYLQJ�WR
WKH�OHIW�WKH�ÀQHO\�RUQDPHQWHG�GRPDLQ�RI�0U��3LP�ZKLFK�LV�%UHQQDQVWRZQ�+RXVH
DQG�WR�WKH�ULJKW�WKH�QDWXUDO�EHDXWLHV�RI�WKH�*OHQ�RI�%UHQQDQVWRZQ�GHVFHQGLQJ�WR
WKH�VWUHDP�RI�/RXJKOLQVWRZQµ�
7R�WKH�ULJKW�RI�%UHQQDQVWRZQ�5RDG�DW�WKH�EDG�EHQG�VWDQGV�*OHQGUXLG���D
EHDXWLIXO�*HRUJLDQ�KRXVH��VHH�SKRWRJUDSK�DERYH����VDGO\�QRZ�LQ�D�UXLQRXV
VWDWH��7KH�PDJQLÀFHQW�&DELQWHHO\�+RXVH�ZDV�EXLOW�LQ������DQG�����\HDUV�ODWHU
ZDV�SUHVHQWHG�WR�'~Q�/DRJKDLUH�5DWKGRZQ�&R��&RXQFLO���DSDUW�IURP�����DFUHV
ZKLFK�ZDV�GHYHORSHG�IRU�KRXVLQJ��:KDW�D�ZRQGHUIXO�MRE�'/5&&�KDYH�GRQH�LQ
RSHQLQJ�WKH�KRXVH�DQG�JURXQGV�WR�WKH�SXEOLF��&OLFN�KHUH�IRU�D�YLUWXDO



WRXU¬KWWSV���P\�PDWWHUSRUW�FRP�VKRZ�"
P DVQUXZ=0=(:	KU �	PW �	JXLGHV �	OS �	NE �	VW ���	WLWOH �	WRXUFWD
 �	JW �	KU �	POV �	PI �	YU �	I �
7KH�KLVWRU\�RI�)R[URFN�UHDOO\�VWDUWV�LQ�WKH�����V�ZLWK�WKH�DGYHQW�RI�WKH�'XEOLQ
:LFNORZ�:H[IRUG�UDLOZD\��:H�ZLOO�ORRN�DW�WKLV�LQ�WKH�QH[W�QHZVOHWWHU�
.HQ�*UHJRU\

1RQ�)LFWLRQ�%RRNV
7KH�(OHSKDQW�:KLVSHUHU¬E\�/DZUHQFH�$QWKRQ\
/DZUHQFH�$QWKRQ\�LV�DVNHG�WR�DFFHSW�D�¶URJXH·�KHUG�RI�HOHSKDQWV�RQWR�KLV
UHVHUYH�LQ�=XOXODQG��6RXWK�$IULFD��7KH�KHUG�ZRXOG�KDYH�WR�EH�GHVWUR\HG�LI�KH
UHIXVHG�
7KH�6DOW�3DWK�E\�5D\QRU�:LQQ
-XVW�GD\V�EHIRUH�5D\QRU�OHDUQV�WKDW�KHU�KXVEDQG�LV�WHUPLQDOO\�LOO��WKH\�DUH
HYLFWHG�IURP�WKHLU�KRPH�DQG�OLYHOLKRRG��:LWK�QRWKLQJ�WR�GR��WKH\�GHFLGH�WR�KLNH
DURXQG�WKH�����PLOH�6RXWK�:HVW�FRDVW�SDWK��IURP�6RPHUVHW�WR�'RUVHW��YLD
'HYRQ�DQG�&RUQZDOO�¬
3ULVRQHUV�RI�*HRJUDSK\�E\�7LP�0DUVKDOO
$�ERRN�WKDW�JLYHV�\RX�D�ORRN�LQWR�WKH�ZD\�JHRJUDSK\�LQÁXHQFHV�OHDGHUV�RI
FRXQWULHV��LQ�WKH�FKRLFHV�WKH\�PDNH�



7KH�3HQJXLQ�/HVVRQV�E\�7RP�0LFKHOO
7RP�UHVFXHV�D�SHQJXLQ�IURP�D�EHDFK�GHVWUR\HG�E\�DQ�RLO�VOLFN��:LWK�HYHU\
LQWHQWLRQ�RI�UHOHDVLQJ�WKH�OLWWOH�SHQJXLQ�WR�WKH�ZLOG��RU�GRQDWLQJ�KLP�WR�D�=RR�
,QVWHDG�KH�KDV�GLVFRYHUHG�WKDW�KH�KDV�IRUPHG�DQ�LQVHSDUDEOH�ERQG�
%HFRPLQJ¬E\�0LFKHOOH�2EDPD
3DJH�WXUQLQJ�PHPRLU�E\�WKH�IRUPHU�)LUVW�/DG\�

7KDQNV�WR�7XOORZ�%RRN�&OXE�IRU�WKH�DERYH�UHFRPPHQGDWLRQV�DQG�V\QRSVHV�

$OO�ERRNV�VKRXOG�EH�UHDGLO\�DYDLODEOH�IURP�WKH�PDQ\�,ULVK�ERRNVKRSV�ZKLFK�DUH
GRLQJ�RQOLQH�GHOLYHULHV��DV�ZHOO�DV�RQ�$PD]RQ��KWWSV���JXWWHUERRNVKRS�FRP��
KWWSV���ZZZ�GXEUD\ERRNV�LH�¬DUH�MXVW�WZR�¬
6HH�WKH�$SULO�DQG�0D\�SDULVK�QHZVOHWWHUV�IRU�WKH�ZRQGHUIXO�VHUYLFH�EHLQJ
RIIHUHG�E\�SXEOLF�OLEUDULHV�DQG�DOO�WKH�ERRNV�DUH�IUHH�¬KWWSV���OLEUDULHV�GOUFRFR�LH�

)LOPV�EDVHG�RQ�7UXH�6WRULHV
7KH�:RUOG·V�)DVWHVW�,QGLDQ�ZLWK�$QWKRQ\�+RSNLQV�¶EDVHG�RQ�RQH�KHOO�RI�D�WUXH
VWRU\·�DERXW�1HZ�=HDODQG�VSHHG�ELNH�UDFHU�%XUW�0XQUR�
7KH�.LQJ·V�6SHHFK�ZLWK�&ROLQ�)LUWK��+LJKO\�HQMR\DEOH�DFFRXQW�RI�KRZ�.LQJ
*HRUJH�9,�RYHUFDPH�D�VSHHFK�SUREOHP�
$UJR�ZLWK�%HQ�$IÁHFN��7KH�UHVFXH�RI�VL[�FDSWLYH�$PHULFDQV�GXULQJ�WKH�86
KRVWDJH�FULVLV�
7KH�7KHRU\�RI�(YHU\WKLQJ�ZLWK�(GGLH�5HGPD\QH��¬%LOOHG�DV�D�URPDQWLF
ELRJUDSKLFDO�GUDPD�DERXW�WKH�OLIH�RI�6WHSKHQ�+DZNLQJ�
9LFWRULD�DQG�$EGXO�ZLWK�-XGL�'HQFK��$�ELRJUDSKLFDO�FRPHG\�GUDPD�DERXW�WKH
UHDO�OLIH�UHODWLRQVKLS�EHWZHHQ�4XHHQ�9LFWRULD�DQG�KHU�,QGLDQ�VHUYDQW�
3KLORPHQD�DOVR�ZLWK�-XGL�'HQFK��7KH�WUXH�VWRU\�RI�3KLORPHQD�/HH·V����\HDU
VHDUFK�IRU�KHU�IRUFLEO\�DGRSWHG�VRQ�

$OO�ÀOPV�DYDLODEOH�RQ�1HWÁL[�DQG�RU�$PD]RQ��7KDQNV�WR�WKH�PHPEHUV�RI�D�ORFDO
ÀOP�JURXS�ZLWK�SDULVK�FRQQHFWLRQV�IRU�WKH�UHFRPPHQGDWLRQV�

$QG�$V�:HOO�������
$OWKRXJK�WKH\�DUH�QRW�QRQ�ÀFWLRQ��VR¬PDQ\�SHRSOH�KDYH�UHFRPPHQGHG�WKHVH
VHULHV�WKDW�WKH\�PXVW�EH�ZRUWK�D�ORRN�¬
8QRUWKRGR[��D�VHULHV�RQ�1HWÁL[�DERXW�D�+DVLGLF�-HZLVK�ZRPDQ�IURP�%URRNO\Q
ZKR�ÁHHV�DQ�DUUDQJHG�PDUULDJH�DQG�8QIRUJRWWHQ��DQ�,79�FULPH�GUDPD�VHULHV
DERXW�WZR�/RQGRQ�GHWHFWLYHV�VROYLQJ�FROG�FDVHV�¬



&DUROLQH·V�&RUQHU
(FFOHVLDVWHV��������7LPH
7LPH��6RPHWKLQJ�VRPH�RI�XV�KDYH�EHHQ�JLYHQ�PRUH�RI��DOEHLW�XQZLOOLQJO\��$�ORW
RI�XV�KDYH�EHHQ�VSHQGLQJ�PRUH�WLPH�LQ�WKH�JDUGHQ�DQG�RXWGRRUV��7KH�ZRUGV
IURP�(FFOHVLDVWHV�RIWHQ�FRPH�LQWR�P\�PLQG�ZKLOH�ZRUNLQJ�LQ�WKH�JDUGHQ�DQG
REVHUYLQJ�QDWXUH��¶$�WLPH�WR�VRZ�DQG�D�WLPH�WR�UHDS·�LV�HDV\�HQRXJK�WR
XQGHUVWDQG���EXW�D�WLPH�WR�NLOO�"¬
7KH�VRXQGV�RI�ELUGVRQJ�GHOLJKWHG�XV�LQ�6SULQJ�EXW�QRZ�1DWXUH�JHWV�VHULRXV����
PXUGHU�DQG�PD\KHP�DUH�ULIH��¬
%DELHV�PXVW�EH�IHG�DQG�SDUHQWV�ZLOO�GR�DQ\WKLQJ�WR�UHDU�WKHLU�\RXQJ��7KH
EODFNELUGV�VFUHHFK�LQ�IXU\�DV�WKHLU�HJJV�DUH�UREEHG�E\�FURZV��)R[HV�KDYH
EHFRPH�GD\OLJKW�UREEHUV��2XU�SUHFLRXV�VHHGOLQJV�DUH�ZROIHG�GRZQ�E\�YRUDFLRXV
VOXJV�DQG�VQDLOV�DQG�WKH\�LQ�WXUQ�DUH�HDWHQ�E\�KHGJHKRJV�DQG�IURJV�
7KH�F\FOLFDO�EDWWOH�IRU�VXUYLYDO�LV�RQ��LW�ZDV�HYHU�WKXV�

1RZ�WR¬(FFOHVLDVWHV�����
¶,�KDYH�VHHQ�DOO�WKH�ZRUNV�WKDW�DUH�GRQH�XQGHU�WKH�VXQ�¬$OO�WKLQJV�GRQH�E\�WKH
/RUG��WKDW�ZHUH�RQ�WKH�HDUWK��DQG�LQ�LW��DQG�LQ�WKH�VHD��KH�FRQVLGHUHG�WKHP��DQG
HQGHDYRXUHG�WR�VHDUFK�LQWR�WKH�QDWXUH�RI�WKHP��DQG�GLG�DWWDLQ�WR�D�YHU\�JUHDW
NQRZOHGJH�RI�WKHP��VR�WKDW�KH�FRXOG�VSHDN�RI�WKHP�WR�WKH�LQVWUXFWLRQ�RI�RWKHUV��¶

7R�DOORZ�RXU�JDUGHQV�WR�WKULYH�ZKLOH�ZRUNLQJ�:,7+�QDWXUH��*RG�SURYLGHG�XV�ZLWK
VROXWLRQV��ZH�MXVW�QHHG�WR�ÀQG�WKHP��:LVH�JDUGHQHUV�KDYH�OHDUQW�FOHYHU�WULFNV�
6DFULÀFLDO�SODQWV�VXFK�DV�OHWWXFH�DORQJVLGH�KLJK�YDOXH�FXFXPEHUV�DQG
WRPDWRHV��*DUOLF�DQG�RQLRQV�PDVN�WKH�VPHOO�RI�FDUURWV��D�PDJQHW�WR�WKH�FDUURW
Á\��'XPP\�RZOV�DQG�KDZNV�GHWHU�SUHGDWRUV���+DYH�D�ORRN�LQ�WKH�RDN�WUHHV�DW
WKH�'XEOLQ���KRWHO�FDU�SDUN��,W·V�IXOO�RI�SODVWLF�RZOV��¬
(FFOHVLDVWHV�KDV�PDQ\�PHDQLQJV�DQG�DW�WKH�SUHVHQW�WLPH��DOO�RI�WKHP�PDNH
VHQVH�
&DUROLQH�-ROOH\



6KRSSLQJ�6DIHO\
0DQ\�SHRSOH�KDYH�TXHVWLRQV�DERXW�KRZ�VDIH�JURFHULHV�DUH�ZKHWKHU�\RX�EX\
WKHP�\RXUVHOI�RU�KDYH�WKHP�GHOLYHUHG��6DIHIRRG¬KWWSV���ZZZ�VDIHIRRG�HX�)RRG�
6DIHW\�*URFHULHV�DQG�&29,'����DVS[¬ZLOO�DQVZHU�\RXU�TXHULHV�

6HH�$SULO�QHZVOHWWHU�IRU�VXSHUPDUNHW�VSHFLDO�VKRSSLQJ�KRXUV�DQG�WKH�0D\
QHZVOHWWHU�IRU�HDWLQJ�DQG�VKRSSLQJ�RSWLRQV�LQ�)R[URFN�9LOODJH�

,I�\RX�DUH�FRFRRQLQJ�DQG�GRQ·W�KDYH�IDPLO\�RU�DQ\RQH�WR�JHW�VKRSSLQJ�IRU�\RX�D
GHGLFDWHG�FRPPXQLW\�VXSSRUW�KHOSOLQH�LV¬RUJDQLVHG�LQ�WKLV�DUHD�E\�'~Q
/DRJKDLUH�5DWKGRZQ�&R��&RXQFLO�¬¬3KRQH�������������RU������������RU�HPDLO
FRYLGVXSSRUW#GOUFRFR�LH�DQG�WKH\�ZLOO�RUJDQLVH�DQ\�DVVLVWDQFH�\RX�PD\�QHHG�



+RZ�ZHOO�GR�\RX�NQRZ�WKH�%LEOH"�7HVW�\RXUVHOI���WKDQNV�WR�-R\FH�%XFNOH\�
¬

7HHQ�&RUQHU
1RZ�WKDW�WKHUH�LV�FODULW\�DERXW�ZKDW�LV�KDSSHQLQJ�UHJDUGLQJ�WKH�/HDYLQJ�DQG
-XQLRU�&HUWV��KRSHIXOO\�VWXGHQWV�FDQ�UHOD[�DQG�SXW�DZD\�WKH�VFKRRO¬ERRNV
RYHU¬WKH�VXPPHU�DQG�WKDW�VFKRRO�OHDYHUV�ZLOO�JHW�WKH�UHVXOWV�WKH\�KRSH�IRU�
*RRG�OXFN¬��ZH·UH�UHPHPEHULQJ�\RX�DOO�LQ�RXU�SUD\HUV�
'RQ·W�IRUJHW���LI�\RX�DUH�ZRUULHG�RU�DQ[LRXV�WDON�WR�\RXU�SDUHQWV��D�WUXVWHG�DGXOW
RU�FKHFN�RXW�DGYLFH�DQG�PHQWDO�KHDOWK�UHVRXUFHV�RQ�ZZZ��KVH�LH�RU



JRY�LH�WRJHWKHU
&OLFN�KHUH�IRU�LQIRUPDWLRQ�RQ�SRVLWLYH�PHQWDO�KHDOWK�IRU�\RXQJ
SHRSOH�¬KWWSV���ZZZ�GOUFRFR�LH�VLWHV�GHIDXOW�ÀOHV�DWRPV�ÀOHV�FRPKDLUOHBWLSVBIRUB
SRVLWLYHBPHQWDOBKHDOWKBIRUB\RXQJBSHRSOHB��SGI

5HPHPEUDQFH�*DUGHQ¬

7KH�5HPHPEUDQFH�*DUGHQ�LV�ORRNLQJ�YHU\�DWWUDFWLYH¬DQG�SHDFHIXO�¬'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�������3OHDVH�FRQVLGHU�WHOOLQJ�\RXU
IULHQGV�DQG�IDPLO\�DERXW�WKLV�RDVLV�RI�SHDFH��&RQWDFW�WKH�5HFWRU�LI�\RX·UH
LQWHUHVWHG�

:HEVLWH��)DFHERRN�	�,QVWDJUDP

7KDQNV�WR�$ODQ�5KRGHV�DQG¬6DPP��ERWK�RI�ZKRP��GHVSLWH�EHLQJ�YHU\�EXV\��VWLOO
ÀQG�WLPH�WR�XSGDWH�WKH�SDULVK�ZHEVLWH¬ZZZ�WXOORZGXEOLQ�RUJ¬DQG�WKH�SDULVK
)DFHERRN�SDJH�²�7XOORZ�3DULVK��7KLV�LV�ZKHUH�\RX�ZLOO¬ÀQG�WKH�RQOLQH�6XQGD\
6HUYLFH�
$V�LW�LV�PRVW�LPSRUWDQW�QRZ�WR�VXSSRUW�ORFDO�EXVLQHVVHV�SOHDVH¬NHHS�DQ�H\H�RQ
ZZZ�IR[URFN�LH�¬)R[URFN�9LOODJH�RQ�)DFHERRN�DQG¬IR[URFNBYLOODJH¬RQ
,QVWDJUDP��<RX·OO�ÀQG�VSHFLDO�RIIHUV�DQG�LQIRUPDWLRQ�DERXW¬RSHQLQJ�WLPHV�
WDNHDZD\�IRRG��SKDUPDF\�GHOLYHULHV�DQG�PXFK�PRUH�



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�%RZHV
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�


