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7KH�5HFWRU�:ULWHV
7KHUH�LV�VRPHWKLQJ�DERXW�WKH�PRQWK�RI�)HEUXDU\
WKDW�PDNHV�LW�YHU\�VSHFLDO�WR�PH�¬�,W�PD\�EH
EHFDXVH�LW�ZDV�WKH�PRQWK�,�ZDV�ERUQ��EXW�,
EHOLHYH�LW�LV�IDU�PRUH�WKDQ�WKDW�¬�$OWKRXJK�WKHUH�LV
DQ�RQJRLQJ�GHEDWH�DV�WR�ZKHWKHU�WKH�VHDVRQ�RI
VSULQJ�EHJLQV�LQ�)HEUXDU\�RU�0DUFK��,�ZRXOG
DUJXH�WKDW�PXFK�RI�VSULQJ·V�JURXQGZRUN�EHFRPHV
DSSDUHQW�GXULQJ�)HEUXDU\�¬�7KH�GD\V�DUH�JURZLQJ
ORQJHU�DQG�EULJKWHU�¬�$QG�DOWKRXJK�ZH�FDQ�RIWHQ
JHW�WKH�FROGHVW�ZHDWKHU�RI�WKH�\HDU�DW�WKLV�WLPH�
ZH�FDQ�DOVR�VHH�WKH�EHJLQQLQJV�RI�QHZ�JURZWK�¬
6QRZGURSV��FURFXVHV�DQG�GDIIRGLOV�DGG�ZHOFRPH
FRORXUV�DIWHU�WKH�¶PRQRFKURPH·�RI�ZLQWHU�¬�7KLV��LQ
WXUQ��DOHUWV�XV�WR�EHJLQQLQJ�RI�WKH�JURZWK�VHDVRQ
DQG�IRU�PDQ\�JDUGHQHUV��EHJLQV�WKH�F\FOH�RI�ODZQ
FXWWLQJ�DQG�PDLQWHQDQFH��
¬�
7KLV�\HDU�ZH�KDYH�D�IXUWKHU�UHDVRQ�WR�FHOHEUDWH
)HEUXDU\�¬�7KH�DQQRXQFHPHQW�RI�WKH�OLIWLQJ�RI

PRVW�&RYLG����UHODWHG�UHVWULFWLRQV�RQ���VW

-DQXDU\�KDV�PHDQW�WKDW�PRVW�RI�XV�FDQ�QRZ�ORRN
IRUZDUG�WR�H[SHULHQFLQJ�D�UHWXUQ�WR�D�PRUH
UHFRJQLVDEOH�QRUPDO�¬�2I�FRXUVH��LW�GRHV�QRW
PHDQ�WKDW�&RYLG����KDV�JRQH�DZD\��EXW�ZLWK�D
KLJK�OHYHO�RI�FRPPXQLW\�YDFFLQDWLRQ�DQG�QHZ�YLUDO
WKHUDSHXWLFV��ZH�QR�ORQJHU�KDYH�WR�IHDU�WKH�ZRUVW
KHDOWK�RXWFRPHV�¬�+RZHYHU��IRU�PDQ\��WKH�OHWWLQJ
JR�RI�IHDU�DQG�DQ[LHW\�ZLOO�WDNH�VRPH�WLPH�DQG�IRU
VRPH��SURIHVVLRQDO�KHOS�ZLOO�EH�UHTXLUHG�WR�HQDEOH
WKHP�WR�PRYH�IRUZDUG�¬�7KH�QHFHVVDU\
HQIRUFHPHQW�RI�VHOI�LVRODWLRQ�GXULQJ�WKH�ZRUVW�RI
WKH�SDQGHPLF�KDV�WUDQVODWHG�WR�ORQHO\�LVRODWLRQ�IRU
WRR�PDQ\�DQG�KDV�UHVXOWHG�LQ�D�ODFN�RI�FRQÀGHQFH
LQ�VHOI�DQG�LQ�VRFLHW\�¬�)RU�WKRVH�GHOLJKWHG�DQG
H[FLWHG�ZLWK�WKHLU�QHZ�IRXQG�IUHHGRPV��,�ZRXOG
SUD\�WKDW�WKH\�PD\�KDYH�SDWLHQFH�DQG
XQGHUVWDQGLQJ�ZLWK�WKRVH�OHVV�HQWKXVLDVWLF�¬�)RU
WKRVH�IHDUIXO�RI�UHHQJDJLQJ�ZLWK�RWKHUV��,�ZRXOG
SUD\�WKDW�WKH\�PD\�KDYH�WKH�IDLWK�WR�GR�VR�¬�7R
TXRWH���&RULQWKLDQV������������¶)RU�MXVW�DV�WKH
ERG\�LV�RQH�DQG�KDV�PDQ\�PHPEHUV��DQG�DOO�WKH



PHPEHUV�RI�WKH�ERG\��WKRXJK�PDQ\��DUH�RQH
ERG\��VR�LW�LV�ZLWK�&KULVW��,I�RQH�PHPEHU�VXIIHUV�
DOO�VXIIHU�WRJHWKHU�ZLWK�LW��LI�RQH�PHPEHU�LV
KRQRXUHG��DOO�UHMRLFH�WRJHWKHU�ZLWK�LW�·�
¬�
,W�LV�P\�KRSH�DQG�SUD\HU�WKDW�DV�D�&KXUFK
FRPPXQLW\�ZH�ZLOO�DOO�ÀQG�WKH�FRQÀGHQFH�WR�JHW
EDFN�WR�PHHWLQJ�HDFK�RWKHU�DJDLQ�LQ�SUD\HU�DQG
IHOORZVKLS�LQ�D�UHJXODU�DQG�VDIH�PDQQHU�¬�2YHU
WKH�FRPLQJ�ZHHNV�ZH�ZLOO�EH�SODQQLQJ�WRZDUGV�D
/HQWHQ�&RXUVH�DQG�D�SDULVK�6SULQJ�)DLU�¬�'HWDLOV
RI�ERWK�DQG�DOO�RWKHU�DFWLYLWLHV�ZLOO�EH
FRPPXQLFDWHG�LQ�GXH�FRXUVH�

)URP�WKH�5HJLVWHU��
:H�H[WHQG�RXU�GHHSHVW�V\PSDWKLHV�WR�WKH�IDPLO\�RI¬-RKQ�:HLU�ZKR�GLHG�RQ���WK
RI�-DQXDU\�

$W�WLPH�RI�ZULWLQJ�&RYLG�UHVWULFWLRQV�KDYH�MXVW�EHHQ�OLIWHG�VR�WKHUH�DUHQ·W�PDQ\
'DWHV�IRU�<RXU�'LDU\�MXVW�\HW��7KH�6XVWDLQDELOLW\�*URXS��ZKLFK�KDV�QHDUO\�EHHQ
UHGXQGDQW�IRU�WKH�ODVW�WZR�\HDUV��ZLOO�EH�PHHWLQJ�YHU\�VRRQ�WR�SODQ�VRPH
DFWLYLWLHV�RYHU�WKH�QH[W�IHZ�PRQWKV��$�6SULQJ�)DLU�DQG�D�PXFK�SRVWSRQHG�UHWXUQ
YLVLW�E\�WKH�$IULFDQ�*RVSHO�&KRLU�DUH�MXVW�WZR�RI�WKH�HYHQWV�WR�ORRN�IRUZDUG�WR��
,I�\RX�KDYH�DQ\�LGHDV�IRU�DFWLYLWLHV�IRU�DOO�RU�GLIIHUHQW�DJH�JURXSV�SOHDVH�OHW�XV
NQRZ�



&KULVWPDV�LQ�7XOORZ�&KXUFK�
2QFH�DJDLQ�ZH�KDG�WR�FKDQJH�RXU�SODQV�GXH�WR�&RYLG����EXW��RQFH�DJDLQ�
SHRSOH�LQ�WKH�3DULVK�PHW�WKH�FKDOOHQJH�DQG�ZH�KDG�D�ORYHO\�&KULVWPDV���WKRXJK
PD\EH�QRW�ZLWK�WKH�6HUYLFHV�IRUPDW�ZH�ZHUH�XVHG�WR��&KULVWPDV�VWDUWHG�ZLWK
WZR�EHDXWLIXOO\�GHFRUDWHG�WUHHV�LQVLGH�WKH�FKXUFK�DQG�RXWVLGH��7KDQNV�WR�$ODQ
IRU�KLV�KDUG�ZRUN�LQ�GHFRUDWLQJ�WKH�WUHHV�DQG�SXWWLQJ�XS�WKH�OLJKWV�LQ�WKH�FKXUFK�
DQG�DOVR�WR�WKH�JHQHURVLW\�RI�WKH�&RRSHU�IDPLO\�ZKR��DV�WKH\�KDYH�GRQH�IRU
PDQ\�\HDUV��GRQDWHG�WKH�WUHHV�¬�

7KH�5HFWRU�DQG�$ODQ��DND�0HQ�LQ�%ODFN��ZRUNHG�WLUHOHVVO\�WR�HQVXUH�WKDW�WKH
IDPLOLDU�6HUYLFHV�ZHQW�DKHDG�DQG�ZHUH�D�VDIH�PL[�RI�OLYH�VWUHDPHG��SUH�
UHFRUGHG�DQG�OLYH�6HUYLFHV��7KH�LPDJHV�DERYH�VKRZ�WKH�&DUROV�DURXQG�WKH�&ULE
6HUYLFH�DQG�WKH�)DPLO\�6HUYLFH�RQ�&KULVWPDV�'D\��,Q�DOO��VHYHQ�6HUYLFHV�ZHUH
SUHSDUHG�DQG�GHOLYHUHG�LQ�WKH�VHYHQ�GD\V�RYHU�&KULVWPDV�DQG�KXJH�WKDQNV�DUH
GXH�WR�-RKQ�DQG�$ODQ�



7KHUH·V�D�VSHFLDO�DWPRVSKHUH�LQ�WKH�FKXUFK�DW�QLJKW�HVSHFLDOO\�IRU�WKH�&DUROV�E\
&DQGOHOLJKW�6HUYLFH���HYHQ�LI�WKHUH�DUH�RQO\�WKH�FKRLU�DQG�UHDGHUV�SUHVHQW��:HOO
RYHU�����SHRSOH�YLHZHG�WKH�6HUYLFH�RQ�)DFHERRN�DORQH�VR�WKH�EHDXWLIXO�VLQJLQJ
E\�WKH�FKRLU��XQGHU�RUJDQLVW�DQG�FKRLUPDVWHU�3DXO�0F1XOW\��ZDV�REYLRXVO\�PXFK
DSSUHFLDWHG�





7XOORZ�&KXUFK�KDV�D�ZHOO�GHVHUYHG�UHSXWDWLRQ�IRU�LWV�ÁRUDO�GHFRUDWLRQV��
DOWKRXJK�WKHVH�SKRWRV�GRQ·W�GR�WKH�GHFRUDWLRQV�MXVWLFH�WKH\�GR�JLYH�D�ÁDYRXU�RI
WKH�LQGLYLGXDO�SLHFHV�ZKLFK�FRPELQHG�WR�VXFK�ORYHO\�HIIHFW��+XJH�WKDQNV�WR�WKH
WHDP�RI�ÁRUDO�DUWLVWV��RUJDQLVHG�E\�6DQGUD�5XWWOH�



$VKOLQJ�0XUSK\�DQG�$RLIH�%HDU\�
7KH�ZKROH�FRXQWU\�ZDV�XQLWHG�LQ�JULHI�DQG�KRUURU�DW�WKH�PXUGHU�RI�$VKOLQJ
0XUSK\�ZKLOH�VKH�ZDV�RXW�MRJJLQJ�QHDU�7XOODPRUH��,Q�FRPPRQ�ZLWK�PDQ\�RWKHU
SODFHV��D�YLJLO�ZDV�KHOG�LQ�)R[URFN�9LOODJH�RQ�6XQGD\���WK�-DQXDU\��2UJDQLVHG
E\�)$&(��)R[URFN�$UHD�&RPPXQLW\�DQG�(QWHUSULVH���RYHU�����SHRSOH�ZHUH
WKHUH�WR�UHPHPEHU�$VKOLQJ�DQG�DOVR�ORFDO�JLUO�$RLIH�%HDU\��ERWK�RI�ZKRVH�OLYHV
ZHUH�WUDJLFDOO\�FXW�VKRUW��7KH�5HFWRU��¬)U�.LOOLDQ�'XQQH�DQG�0DHYH�'DYLGVRQ�
FRPPXQLW\�ZRUNHU�IURP�)R[URFN�3DULVK�VSRNH�PRYLQJO\��WKH�\RXQJ�3HJXP
IDPLO\�RI�PXVLFLDQV�SOD\HG�EHDXWLIXOO\�DQG�ORFDO�JLUO�$QQD�.HDUQH\�DGGHG�WR�WKH
HPRWLRQ�RI�WKH�RFFDVLRQ�E\�KHU�KDXQWLQJ�VLQJLQJ�

)RU�WKH�ODVW�IHZ�\HDUV�'RZQ�6\QGURPH�,QGLD�KDV�EHHQ�RQH�RI�WKH�FKDULWDEOH
RUJDQLVDWLRQV�ZKLFK�DUH�VXSSRUWHG�E\�7XOORZ�3DULVK��7KH�FKLOGUHQ��ZKRVH�OLYHV
ZH�KDYH�VDYHG�E\�GRQDWLQJ�IXQGV�IRU�OLIH�VDYLQJ�VXUJHU\��KDYH�EHHQ�SUHYLRXVO\
IHDWXUHG�LQ�WKLV�QHZVOHWWHU�DQG�ZH�DUH�GHOLJKWHG�WKDW�WKH\�DUH�DOO�WKULYLQJ��

%UD\�:RPHQ·V�5HIXJH�LV�WKH�RWKHU�PDMRU�FKDULW\�VXSSRUWHG�E\�WKH�3DULVK�



6HYHUDO�FKDULWLHV�DUH�DOVR�VXSSRUWHG�YLD�WKH�JUHHQ�MDU�DQG�RFFDVLRQDO�VSHFLDO
FROOHFWLRQV�

7KLV�LV�WKH�YHU\�SHUVRQDO�VWRU\��ZULWWHQ�HVSHFLDOO\�IRU�WKLV�QHZVOHWWHU��RI
KRZ�'RZQ�6\QGURPH�,QGLD�ZDV�IRXQGHG�E\�WKH�LQVSLUDWLRQDO�'U��5HNKD
5DPDFKDQGUDQ�¬����PLQXWH�UHDG�

,W�6WDUWHG����<HDUV�$JR���'RZQ�6\QGURPH�,QGLD�
6RPHWLPHV�ZKHQ�ZH�UHÁHFW�RQ�OLIH�ZH�UHDOLVH�WKDW�PDQ\�LQFLGHQWV�DQG�SHRSOH
KDYH�KDG�D�PDMRU�LPSDFW�RQ�LW���ZKDW�ZRXOG�OLIH�KDYH�EHHQ�ZLWKRXW�D�
%DEOL
�ZKR
KDV�EHHQ�LQVWUXPHQWDO�LQ�FUHDWLQJ�FKDQJH��QRW�RQO\�LQ�P\�OLIH�EXW�RQ�HYHU\
SHUVRQ�VKH�KDV�FRPH�LQ�WRXFK�ZLWK��

%RUQ�RQ�WKH��WK�RI�-DQ�LQ�WKH�\HDU�������LQ�FLUFXPVWDQFHV�WKDW�VKRRN�PH�DQG
RXU�IDPLO\���VKH�ZDV�SUHPDWXUH�DQG�ZDV�FDOOHG�D�EOXH�EDE\��,�DFFHSWHG�WKDW�EXW
QRW�ZKDW�IROORZHG�DIWHU�WKDW������SHGLDWULFLDQV�SHHUHG�LQWR�KHU�FULE�DQG�PDGH
YHU\�SDWKHWLF�VRXQGV�DV�LI�WR�VD\�WKHUH�ZDV�QR�KRSH����

<HV�P\�IULHQGV�ZKDW�VHHPV�OLNH�D�OLIHWLPH�RI�H[SHULHQFHV��,�ZDV�JLYHQ�RQH



VKRFN�DIWHU�DQRWKHU��0\�OLWWOH�RQH�ZDV�ERUQ�ZLWK�PXOWLSOH�PHGLFDO�LVVXHV��,I�,
WUDFH�WKHP�WKH�DYHUDJH�SDUHQW�ZLOO�JR�LQWR�D�VKRFN�¬�

%RUQ�ZLWK�ELODWHUDO�FDWDUDFWV�DQG�D�ZHDN�UHVSLUDWRU\�V\VWHP��VKH�QHHGHG
VXUJHU\�ZLWKLQ���ZHHNV�RI�KHU�ELUWK�¬�

+DYLQJ�D�PHGLFDO�FRQGLWLRQ�LV�D�IDFW���EXW�ZKDW�LV�QRW�DFFHSWDEOH�LV�WKH�DWWLWXGH
RI�WKH�PHGLFDO�ZRUOG�¬�(YHU\�GRRU�ZH�NQRFNHG�RQ�JDYH�XV�QR�KRSH�RU�ZRUVH�VWLOO
OHIW�RQH�IHHOLQJ�DEVROXWHO\�KHOSOHVV��7KH�ÀUVW�GRFWRU�VDLG�OHDYH�KHU�LQ�DQ
LQVWLWXWLRQ��JR�KRPH�DQG�KDYH�PRUH�FKLOGUHQ��6RPH�VDLG�VKH�ZDV�D�
:DVWH
��

6KRFNHG�DQG�GLVDSSRLQWHG�,�GHFLGHG�WR�WDNH�WKH�VLWXDWLRQ�LQ�P\�VWULGH�DQG
VWDUWHG�DWWDFNLQJ�WKH�VR�FDOOHG�SHGLDWULFLDQV�ZKR�ZHUH�HLWKHU�QRW�DZDUH�RU
GLVLQWHUHVWHG�LQ�WUHDWLQJ�RXU�FKLOGUHQ�¬�(YHU\�FKLOG�WR�PH�LV�ÀUVW�D�FKLOG�DQG�WKHQ
D�FKLOG�ZLWK�D�FRQGLWLRQ���(YHU\�ZKHUH�,�ZHQW�WKH�VDPH�OLQHV�ZHUH�WKURZQ�DW
PH���%DEOL�KDV�'RZQ�6\QGURPH�VR�VKH�ZLOO�EH�/,.(�7+,6����/LNH�ZKDW"�

,QVHQVLWLYH��FDOORXV��UXWKOHVV�DQG�PLVLQIRUPHG���WKDW�ZDV�P\�GHVFULSWLRQ�RI�WKH
HQWLUH�PHGLFDO�FRPPXQLW\�DQG�WKH�VRFLHW\���,W�ZDV�OHIW�WR�XV�DV�SDUHQWV�WR�WDNH�LW
XS�DQG�VWDUW�ÀJKWLQJ�IRU�RXU�FKLOGUHQ�������WR������ZDV�D�ZDU���HYHU\
FRQIHUHQFH�,�ZRXOG�PDNH�LW�D�SRLQW�WR�DGGUHVV�WKH�SHGLDWULFLDQV�DQG�WU\�DQG
PDNH�D�FKDQJH�LQ�WKHLU�ODQJXDJH��,W�ZDV�HYLGHQW�WKDW�LW�ZDV�QRZ�RU�QHYHU��1R
RWKHU�LQGLYLGXDO�VKRXOG�HYHU�IDFH�VXFK�D�SUHGLFDPHQW�¬�

$W�HYHU\�VWDJH�ZH�IDFHG�UHVLVWDQFH��%DEOL�ZDV�ERUQ�ZLWK�PXOWLSOH�PHGLFDO�LVVXHV
WKDW�ZHUH�QRW�LGHQWLÀHG�DW�ELUWK���ELODWHUDO�FDWDUDFWV��GHYHORSHG�JODXFRPD�DQG
KDG�IRXU�VXUJHULHV�E\����PRQWKV�¬�:LWK�WKLV�ZDV�WKH�IDFW�WKDW�VKH�KDG�D�YHU\
ZHDN�UHVSLUDWRU\�V\VWHP�DQG�KDG�WZR�ERXWV�RI�SQHXPRQLD�ZKLOH�VKH�ZDV�MXVW
UHFRYHULQJ�IURP�VXUJHU\��7KH�GRFWRU�RQ�FDOO�LQIRUPHG�XV�WKDW�VKH�ZRXOG�QRW
VXUYLYH�WKH�SUHVVXUH�RQ�KHU�OXQJV���,�UHIXVHG�WR�DFFHSW�WKLV��)RU�VL[�ZHHNV�,
WHQGHG�WR�KHU�ZKLOH�VKH�ZDV�JDVSLQJ�IRU�EUHDWK�DQG�NHSW�KHU�FORVH�WR�PH�WR
SDVV�P\�ZDUPWK�DQG�SRVLWLYH�HQHUJ\���QRW�IRU�D�PRPHQW�GLG�,�WKLQN�WKDW�VKH�ZDV
FULWLFDO�¬�$QG�\HV�DIWHU�VL[�ZHHNV�VKH�ERXQFHG�EDFN�DQG�VPLOHG�DW�PH�DV�LI�WR�WHOO
PH�WKDW�ZH�KDG�ZRQ�WKH�EDWWOH�¬�

-RLQLQJ�VFKRRO�ZDV�DJDLQ�D�KXJH�FKDOOHQJH��6FKRROV�ZHUH�GLVFRXUDJLQJ��DQG
JXLGHG�XV�WR�VSHFLDO�VFKRROV��¬ZKHUH�FKLOGUHQ�ZLWK�RWKHU�FKDOOHQJHV�ZHUH
JURXSHG�WRJHWKHU��,�FKDOOHQJHG�WKDW�DQG�IRXJKW�IRU�KHU�ULJKWV�DQG�JRW�KHU�LQWR�DQ
LQFOXVLYH�VHW�XS��,W�ZDV�D�EDWWOH��DQG�FRQWLQXHV�WR�EH�LQ�VRPH�VWDWHV��EXW�ZH�DUH
VORZO\�JHWWLQJ�WR�D�PRUH�LQFOXVLYH�ZRUOG�¬�

6SRUWV��GDQFH��WKHDWUH�ZHUH�DOO�%DEOL·V�LQWHUHVW��:H�SXUVXHG�WKHP�ZLWK�VXSSRUW
DQG�%DEOL�VHW�WKH�WUHQG�IRU�DOO�WKH�RWKHUV��6KH�ZDV�D�QDWLRQDO�JROG�PHGDOOLVW�LQ



VZLPPLQJ�DQG�ZDV�D�QDWXUDO�FODVVLFDO�GDQFHU�¬�

7KLV�JDYH�XV�D�FOHDU�LGHD�RI�KRZ�WR�VKDSH�WKH�OLYHV�RI�FKLOGUHQ�ERUQ�ZLWK�'RZQ
6\QGURPH�LQ�,QGLD��:H�VORZO\�VWDUHG�PRYLQJ�IURP�VWDWH�WR�VWDWH�EULQJLQJ�ERWK
WKH�SDUHQWV�DQG�WKH�PHGLFDO�FRPPXQLW\�LQWR�RXU�IROG��7KH�ELJJHVW�KXUGOH�ZDV�D
GLIIHUHQW�ODQJXDJH�LQ�HYHU\�VWDWH��:LWK�WKH�KHOS�RI�ORFDO�JURXSV�ZH�FRYHUHG
HYHU\�FRUQHU�RI�WKH�FRXQWU\�DQG�WRGD\�ZH�FDQ�SURXGO\�VKDUH�WKDW�ZH�KDYH
VORZO\�EXW�VXUHO\�HPSRZHUHG�SDUHQWV��VLEOLQJV��IULHQGV�DQG�WKH�FRPPXQLW\�DW
ODUJH�¬:H�UHDFK�RXW�WR�FKLOGUHQ�IURP�WKH�UHPRWHVW�SDUWV�RI�,QGLD�DQG�JLYH�WKHP
PHGLFDO�FDUH��HDUO\�LQWHUYHQWLRQ�DQG�ÀQDQFLDO�VXSSRUW�IRU�VXUJHULHV�¬�

,�DP�SURXG�WR�VD\�WKDW����\HDUV�ODWHU�ZH�KDYH�VHHQ�VRPH�FKDQJH�LQ�WKH�DWWLWXGH
RI�GRFWRUV��DQG�GHÀQLWHO\�D�PRUH�DFFHSWLQJ�VRFLHW\��:H�SURYHG�WKDW�LQGLYLGXDOV
ZLWK�GLVDELOLWLHV�ZHUH�DV�FDSDEOH�DV�XV�JLYHQ�WKH�ULJKW�RSSRUWXQLW\��7KH\�KDYH
WUHPHQGRXV�SRWHQWLDO�DQG�WKDW�VKRXOG�EH�LGHQWLÀHG�DQG�SURPRWHG��,W�KDV�EHHQ�D
YHU\�VDWLVI\LQJ�MRXUQH\�DQG�ZH�FRQWLQXH�WR�UHDFK�RXW�WR�HYHU\�IDPLO\�VWUXJJOLQJ
ZLWK�LVVXHV�¬�

7RGD\�ZH�KDYH�D�KXJH�PHGLFDO�FRPPXQLW\�WKDW�LV�YHU\�VXSSRUWLYH�DQG�EHWWHU
VWLOO�DUH�WKH�VFKRRO�V\VWHPV�ZKHUH�FKLOGUHQ�DUH�LQWHJUDWHG��:H�DUH�ZRUNLQJ�YHU\
KDUG�WRZDUGV�DQ�LQFOXVLYH�VRFLHW\��¬�

7XOORZ�3DULVK�\RX�KDYH�EHHQ�RQH�RI�RXU�ELJJHVW�VXSSRUWHUV�DQG�DOO�WKH
FKLOGUHQ�\RX�KDYH�JLYHQ�ÀQDQFLDO�DVVLVWDQFH�WR�DUH�WKULYLQJ�¬�

7KDQN�\RX�IRU�VXSSRUWLQJ�XV��

,I�\RX�ZRXOG�OLNH�WR�VXSSRUW�'RZQ�6\QGURPH�,QGLD�SOHDVH�JDWKHU�\RXU
VSDUH�FRLQV�DQG�QRWHV��7KHUH�DUH�VSHFLDO�WLQV�WR�SXW�WKHP�LQ�DW�WKH�EDFN�RI
WKH�FKXUFK��OHIW�KDQG�VLGH�ZKHQ�OHDYLQJ��RU�FRQWDFW�-R\FH�%XFNOH\�RQ
MR\VLEXFNOH\#JPDLO�FRP���LW·V�DV�HDV\�DV�WKDW�

5HJLVWHU�RI�9HVWU\�0HPEHUV

%HLQJ�RQ�WKH�5HJLVWHU�RI�9HVWU\�0HPEHUV�PHDQV�\RX�FDQ�KDYH�D�VD\�LQ�ZKDW
JRHV�RQ�LQ�WKH�3DULVK¬²�\RX�FDQ�HOHFW�SHRSOH�WR�WKH�6HOHFW�9HVWU\��FRQWULEXWH�WR
DQ\�GHEDWH��YRWH�DW�WKH�DQQXDO�(DVWHU�*HQHUDO�9HVWU\��<RX�FDQ�DOVR��EXW�21/<
LI�\RX�ZLVK��EH�QRPLQDWHG�RU�HOHFWHG�WR�SRVLWLRQV�VXFK�DV�&KXUFK�RU�*OHEH
:DUGHQ�RU�UHSUHVHQW�WKH�3DULVK¬DW�GLRFHVDQ�OHYHO��%HLQJ�D�UHJLVWHUHG�YHVWU\



PHPEHU�GRHV�127�PHDQ�WKDW�\RX�ZLOO�EH�H[SHFWHG�WR�GR�PRUH�ZRUN�RU
FRQWULEXWH�PRUH�WLPH�RU�PRQH\�WKDQ�LI�\RX�DUH�QRW�UHJLVWHUHG�¬

7KH�5HJLVWHU�RI�9HVWU\�0HPEHUV�LV�UHYLVHG�DW�WKH�EHJLQQLQJ�RI�HDFK�\HDU��,I�\RX
ZRXOG�OLNH�WR�EH�RQ�WKH¬UHJLVWHU�SOHDVH�FRQWDFW�WKH�5HFWRU�ZKR�ZLOO�VHQG�\RX�D
IRUP�EXW�PDNH�VXUH�\RX�GR�LW�VRRQ�DV�WKH�FRPSOHWHG�IRUP�KDV�WR�EH�EDFN�ZLWK
WKH�5HFWRU�EHIRUH���WK�)HEUXDU\�

%DGPLQWRQ���3DULVK�+DOO�7KXUVGD\V�����SP

1RZ�WKDW�WKH�UHVWULFWLRQV�DOORZ��ZH�DUH�EDFN�LQ�WKH�KDOO�DIWHU�VHYHUDO�IDOVH�VWDUWV
RYHU�WKH�ODVW�WZR�\HDUV��:H�KRSH�WKLV�WLPH�WKHUH�LV�QR�IXUWKHU�LQWHUUXSWLRQ��:H
PXVW�DOVR�EH�WKDQNIXO¬WKDW�DOO�WKH�JURXS�KDV¬FRPH�WKURXJK�WKH�SDQGHPLF
XQVFDWKHG��SDUWLFXODUO\�WKRVH�ZKR�FRQWUDFWHG�WKH�YLUXV�

:H�KDYH�VRUHO\�PLVVHG�RXU�DQQXDO�GLQQHUV�IRU�WRR�ORQJ��DQG�LW�LV�D�SULRULW\�WR
UHFWLI\�WKLV�SRVLWLRQ�DV�VRRQ�DV�HYHU\RQH�LV�FRPIRUWDEOH��,Q�WKH�PHDQWLPH�ZH�DUH
ZHOO�VWRFNHG�XS�ZLWK�VKXWWOHFRFNV�SOXV�WHD�DQG¬ELVFXLWV�¬DQG�ORRN�IRUZDUG�WR�ORWV
RI�DFWLRQ�RQ�WKH�FRXUW��

1HZFRPHUV�ZHOFRPH��MXVW�FRPH¬DORQJ�WR�WKH�3DULVK�+DOO�RQ�D�7KXUVGD\�QLJKW�DW
�����SP¬�QR�UDFTXHW¬QHFHVVDU\��

3DGG\�%RZHV������������

(YHUJUHHQV�:DONLQJ�&OXE¬�
1H[W�ZDON��6XQGD\���WK�0DUFK�
5RXWH��/LWWOH�6XJDUORDI�FLUFXLW�

6SULQJ�KDV�DUULYHG�DQG�ZH�KDYH�KRSHIXOO\�SXW�&RYLG�����ZLWK�DOO�LWV�YDULDQWV�
EHKLQG�XV��6R�DOO�DUH�ZHOFRPH�EDFN�WR�RXU�ÀUVW�ZDON�RI�WKH�VHDVRQ��:H�PHHW�DW
������QRRQ�DIWHU�FKXUFK�FRIIHH��)XOO�GHWDLOV�LQ�WKH�0DUFK�1HZVOHWWHU��

%HORZ�LV�D�SKRWRJUDSK�WDNHQ�HDUOLHU�LQ�WKH�PRQWK�IURP�WKH�VXPPLW�RI�'MRXFH
ORRNLQJ�GRZQ�RQ�D�FORXG�LQYHUVLRQ��ZLWK�WKH�*UHDW�6XJDU�/RDI�PRXQWDLQ�MXVW
YLVLEOH��

'RQDOG�*LOO������������



7XOORZ�%RRN�&OXE

$PHULFDQ�'LUW¬E\�-HDQLQH�&XPPLQV

$OO�URXQG�DJUHHPHQW�WKDW¬WKLV¬ERRN�ZDV�JULSSLQJ�EXW�KDUURZLQJ�DQG�QRW
UHFRPPHQGHG�IRU�EHGWLPH�UHDGLQJ��¬$¬PXVW�UHDG¬ERRN�WR�JLYH¬DQ�LQVLJKW�LQWR
VRPH�RI�WKH�VWRULHV�EHKLQG¬SHRSOH¬XQGHU�WKH�WKUHDW�RI�GHDWK�¬KDYLQJ�WR�OHDYH
WKHLU�KRPHODQG�IRU�D¬OLIH�LQ�D�QHZ�FRXQWU\�DQG�DOO�WKH�FOHDU�DQG�SUHVHQW�GDQJHUV
HQFRXQWHUHG¬LQ¬DFKLHYLQJ¬WKLV�

7KH¬ERRN�FKRVHQ�IRU�WKLV�PRQWK�LV¬7KH�0DQ�ZKR�'LHG�7ZLFH¬E\�5LFKDUG�2VPDQ

9HUD�7DQQHU�

,I�\RX�ZRXOG�OLNH�WR�UHDG�PRUH«��
/DXUHDWH�IRU�,ULVK�)LFWLRQ�2QOLQH�%RRN�&OXE

&ROP�7yLEtQ�ZDV�UHFHQWO\�DQQRXQFHG�DV�WKH�QHZ�/DXUHDWH�RI�,ULVK�)LFWLRQ
VXFFHHGLQJ�6HEDVWLDQ�%DUU\��+H�ZLOO�SUHVHQW�DQG�KRVW�7KH�$UW�RI�5HDGLQJ��DQ
RQOLQH�ERRN�FOXE�¬2YHU�WKH�FRXUVH�RI�WKH�\HDU��WKH�/DXUHDWH�ZLOO�GLVFXVV�D
VHOHFWLRQ�RI�WLWOHV�E\�,ULVK�ZULWHUV��KLJKOLJKWLQJ�RXWVWDQGLQJ�,ULVK�ZULWLQJ�DQG
FHOHEUDWLQJ�WKH�UHDGHU�DQG�ERRN�FOXEV��,Q�VRPH�FDVHV��WKH�/DXUHDWH�ZLOO�EH
MRLQHG�E\�WKH�IHDWXUHG�ZULWHU�LQ�FRQYHUVDWLRQ�DERXW�WKHLU�ERRN��7KH�ÀUVW�RQOLQH
ERRN�FOXE�HYHQW�ZLOO�EH�DYDLODEOH�IRU�VWUHDPLQJ�RQ�7KXUVGD\����)HEUXDU\��,Q�WKLV
HYHQW�&ROP�ZLOO�EH�LQ�FRQYHUVDWLRQ�ZLWK�&ODLUH�.HHJDQ�DERXW�KHU�UHFHQW�ERRN
6PDOO�7KLQJV�/LNH�7KHVH�

5HDGHUV��ERRN�ORYHUV�DQG�ERRN�FOXEV�HYHU\ZKHUH�DUH�LQYLWHG�WR�MRLQ�LQ�WKH�$UW�RI
5HDGLQJ�ZLWK�WKH�/DXUHDWH��WR�UHDG�WKHVH�RXWVWDQGLQJ�ERRNV�DQG�WXQH�LQ�HYHU\
PRQWK�IRU�WKH�GLVFXVVLRQ�



6LJQ�XS�IRU�7KH�$UW�RI�5HDGLQJ�%RRN�&OXE�PRQWKO\�HYHQWV�YLD�)DFHERRN�DW
ZZZ�IDFHERRN�FRP�/DXUHDWH,ULVK)LFWLRQ�DQG�IROORZ�#/DXUHDWH)LFWLRQ�RQ
7ZLWWHU��7KH$UWRI5HDGLQJ�DQG�,QVWDJUDP�ODXUHDWHLULVKÀFWLRQ�

7XOORZ�%RZOV�&OXE���7XHVGD\V�����SP�3DULVK�+DOO�
+DYLQJ�H[WHQGHG�RXU�&KULVWPDV�EUHDN�ZH�DUH�QRZ�UHVXPLQJ�LQGRRU�ERZOLQJ�RQ
7XHVGD\��VW�)HEUXDU\�DW�����SP��7HD�DERXW�����SP��
&RQWDFW�-RDQ�RU�-RQDWKDQ�LI�\RX·G�OLNH�WR�MRLQ�XV��1HZ�PHPEHUV�DOZD\V
ZHOFRPH��
-RDQ�'DUOLQJ�¬�����������������������
-RQDWKDQ¬�0RUWRQ�¬������������¬�����������

7XOORZ�&UDIW\�&UHZ���7KXUVGD\�2QFH�D�0RQWK�����SP�3DULVK�+DOO�
7KH�ÀUVW�VHVVLRQ�RI�7XOORZ�&UDIW\�&UHZ�IRU������ZLOO�EH�RQ�7KXUVGD\

��WK¬)HEUXDU\��
$�YDULHW\�RI�FUDIWV�DUH�UHSUHVHQWHG�DQG�JXHVW�FUDIW�GHPRQVWUDWLRQV���WDONV�ZLOO



DOVR�EH�LQFOXGHG�IURP�WLPH�WR�WLPH�GXULQJ�WKH�\HDU��
)RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�HPDLO�¬PDUJDUHWEUHDGRQ�#JPDLO�FRP¬RU�SKRQH
0DUJDUHW�DW��������������

7XOORZ�)LWQHVV�/HDJXH�
:H�DUH�GHOLJKWHG�DERXW�WKH�UHVSRQVH�WR�WKH�SURSRVHG�ÀWQHVV�FODVV�ZKLFK�ZLOO�EH
UXQ�E\�<YRQQH�0F0DKRQ�IURP�7KH�)LWQHVV�/HDJXH��

<YRQQH�SODQV�WR�VWDUW�RQ�0RQGD\��WK�)HEUXDU\�DW�����SP�LQ�WKH�3DULVK�+DOO�DQG
VKH�KDV�EHHQ�LQ�WRXFK�ZLWK�WKRVH�ZKR�H[SUHVVHG�DQ�LQWHUHVW�LQ�UHVSRQVH�WR�WKH
HPDLO�ZKLFK�ZDV�RULJLQDOO\�VHQW�WR�HYHU\RQH�RQ�WKH�3DULVK�HPDLO�OLVW��7R�NHHS
SDUWLFLSDQWV�VDIH��DW�WKH�PRPHQW�VKH�ZLOO�EH�NHHSLQJ�WR�VRFLDO�GLVWDQFLQJ
JXLGHOLQHV�VR��IRU�WKH�WLPH�EHLQJ��WKH�FODVV�LV�IXOO�EXW�WKHUH�PD\�EH�SODFHV�ODWHU
RQ��

,I�\RX·G�OLNH�WR�SXW�\RXU�QDPH�LQ�WKH�ZDLWLQJ�OLVW��SOHDVH�HPDLO�\RXU�GHWDLOV�WR
\YRQQHPFPDKRQ#JPDLO�FRP

:HGQHVGD\�&RIIHH�DQG�6HUYLFH������DP�
:H·UH�GHOLJKWHG�WR�OHW�\RX�NQRZ�WKDW�WKH�:HGQHVGD\�PRUQLQJ�6HUYLFH�DQG
&RIIHH�ZLOO�UHVXPH�RQ�:HGQHVGD\��QG�)HEUXDU\��7KH�6HUYLFH�LQ�WKH�FKXUFK�ZLOO
EH�DW�WKH�QHZ�WLPH�RI������DP�ZLWK�FRIIHH�DQG�FKDW�DIWHUZDUGV��
$OO�ZHOFRPH�





7XOORZ�7UHDVXUHV�
6LOYHU�&KDOLFH

7KH�EHDXWLIXO�VLOYHU�FKDOLFH�XVHG�IRU�&RPPXQLRQ�6HUYLFHV�ZDV�SUHVHQWHG�WR�WKH
FKXUFK�LQ������LQ�PHPRU\�RI�1XUVH�6RSKLD�9LROHW�%DUUHWW�ZKR�ORVW�KHU�OLIH�ZKHQ
WKH�506�/HLQVWHU�ZDV�WRUSHGRHG�LQ������¬7KH�LQVFULSWLRQ�UHDGV��¶7R�WKH�JORU\�RI
*RG�DQG¬LQ�PHPRU\�RI�6RSKLD�9LROHW�%DUUHWW��WRUSHGRHG�LQ�506�/HLQVWHU�2FW�
���������ZKHQ�UHWXUQLQJ�WR�GXW\�LQ�)UDQFH��3UHVHQWHG�WR�7XOO\�&KXUFK�E\�KHU
IHOORZ�PHPEHUV�RI�&DUULFNPLQHV�6W��-RKQ�$PEXODQFH��1XUVLQJ�'LY�·�

6RSKLD�%DUUHWW��ZKRVH�QDPH�LV�RQ�WKH�PHPRULDO�RQ�WKH�RXWVLGH�ZDOO�RI�WKH
FKXUFK��ZDV�ERUQ�LQ�*OHQDPDGG\��&R��*DOZD\�LQ�������6KH¬FDPH�KRPH�RQ
OHDYH�IURP�)UDQFH�DQG¬VSHQW�KHU¬ODVW�ZHHN�VWD\LQJ�ZLWK�WKH�:LOVRQV�DW�WKHLU
KRPH��&DUULFNPLQHV�+RXVH��%ULJKWRQ�5RDG��)R[URFN��+HU�VLVWHU�(OL]DEHWK
%DUUHWW�$UPVWURQJ�VDZ�KHU�RII�DW�.LQJVWRZQ��QRZ�'~Q�/DRJKDLUH���VR�LW�VHHPV
PRVW�OLNHO\�WKDW�WKHUH�KDG�EHHQ�D�IDPLO\�UHXQLRQ�LQ�WKH�:LOVRQ�KRXVH�RYHU�WKH
SUHYLRXV�GD\V�¬�

$IWHU�WKH�UHFRYHU\�RI�6RSKLD
V�ERG\��VKH�ZDV�EURXJKW�EDFN�WR�&DUULFNPLQHV



+RXVH¬RQ�6DWXUGD\���WK�2FWREHU�������7KUHH�:LOVRQ�VRQV�KDG�EHHQ�NLOOHG�LQ
WKH�ZDU�VR�ZH�FDQ�RQO\�LPDJLQH�WKH�JULHI�ZKHQ�6RSKLD�ZDV�ORVW��2Q�0RQGD\
��WK�2FWREHU¬KHU�FRIÀQ�¬KHDGHG�E\�D�PRXQWHG�HVFRUW�RI�+XVVDUV�¬ZDV¬ERUQH�LQ
DQ�DPEXODQFH�IURP�&DUULFNPLQHV�WR�.LOWHUQDQ�&KXUFK�ZKHUH�VKH�LV�EXULHG�LQ�WKH
DGMRLQLQJ�JUDYH\DUG��

7KDQNV�WR�ÀQGDJUDYH�FRP�IRU�VRPH�RI�WKH�DERYH�LQIRUPDWLRQ�DQG�SKRWR�RI
6RSKLD�

$�3UD\HU�$ERXW�6SULQJWLPH

6SULQJWLPH��
<RXU�PHVVDJH�RI�KRSH�

WR�D�ZRUOG�WLULQJ�RI�ZLQWHU·V¬GDUNQHVV��
ORQJLQJ�IRU�WKDW�ÀUVW�FURFXV�

WR�SXVK�WKURXJK¬FROG��KDUG�JURXQG�
DQG�VSUHDG�LWV�OHDYHV��
OLNH�DUPV�RXWVWUHWFKHG��

WR�LWV�FUHDWRU��
6SULQJWLPH��

2XU�\HDUO\�UHPLQGHU��LI�ZH�QHHGHG�RQH��
WKDW�WR�D�ZRUOG�WKDW�ZDV�GDUN�DQG�FROG��
D�ZRUOG�GHYRLG�RI�ORYH·V�VZHHW�ZDUPWK��

\RX�VHQW�\RXU�6RQ�
WR�EUHDN�WKURXJK¬RXU¬DQ[LRXV¬QDWXUH��

DQG�¬ZLWK¬DUPV�RXWVWUHWFKHG�
RQ�D�FURVV��



KH�EURXJKW�XV�
KRSH��

7KDQN�\RX��GHDU�/RUG��¬$PHQ�

¬

7HHQ�&RUQHU

3KRWRJUDSKLF�$UFKLYH�DQG�/RFDO�+LVWRU\�
3OHDVH�KDYH�D�ORRN�LQ�DOEXPV��ER[HV�HWF�DQG�VHH�LI�\RX�KDYH�DQ\�SKRWRV�RI
SHRSOH�RU�SODFHV�RI�LQWHUHVW�WR�WKH�3DULVK�RU�WKH�ZLGHU�)R[URFN�DUHD�
-DQH¬%RZHV¬ERZHVMDQH��#JPDLO�FRP¬RU�������������LI�\RX�ÀQG�DQ\��

7KH�*OHQGUXLG�RU�%UHQQDQVWRZQ�GROPHQ��MXVW�RII�%UHQQDQVWRZQ�5RDG��LV�LQ�WKH
QHZV�DW�WKH�PRPHQW�GXH�WR�ODQG�VDOH�DQG�DFFHVV�LVVXHV��,Q�FDVH�\RX�KDYHQ·W
VHHQ�WKLV�SLHFH�RI�KLVWRU\��LW·V�HVWLPDWHG�WR�EH�F������\HDUV�ROG�DQG¬LV�RQH�RI�WKH
ÀQHVW�RI�WKH�,ULVK�SRUWDO�WRPEV��,W�LV�DOVR�RQH�RI�WKH�ODUJHVW�H[DPSOHV��LWV
FDSVWRQH�KDV�EHHQ�HVWLPDWHG�WR�ZHLJK�EHWZHHQ����DQG����WRQQHV�¬

3KRWRV�¬�
7RS�������V�FRXUWHV\�RI�1DWLRQDO�0XVHXPV�1,�
%RWWRP���-,P�.DYDQDJK�-DQXDU\������
&RXUWHV\�RI�)DFHERRN�JURXS�*OHQGUXLG�'ROPHQ�3XEOLF�)RUXP



([WUDFW�IURP�0LQXWHV�RI�6HOHFW�9HVWU\�0HHWLQJV����1RYHPEHU�	���
-DQXDU\�
��7KDQNV�H[SUHVVHG�WR�HYHU\RQH�LQYROYHG�LQ�&DNHV��&DUGV��'HOL�DQG�+DPSHUV
VDOH�RQ����1RYHPEHU��½������UDLVHG�SOXV�½����IRU�WKUHH�FKDULWLHV�IURP�WKH�VDOH
RI�FDUGV�
��%XLOGHU�DZDLWLQJ�VSULQJ�WR�VWDUW�ZRUN�RQ�FKXUFK�URRI�
��6XVWDLQDELOLW\�*URXS�ZLOO�PHHW�WR�SODQ�IRU�IXOO�UH�RSHQLQJ�RI�WKH�3DULVK�
��$JUHHG�WR�SODQ�IRU�6SULQJ�)DLU�DQG�RWKHU�DFWLYLWLHV

5HPHPEHU�WKH�3DULVK�
2YHU�WKH�\HDUV�OHJDFLHV�IURP�SDULVKLRQHUV�KDYH�PDGH�D�KXJH�GLIIHUHQFH�DQG
WKH�3DULVK�LV�PRVW�DSSUHFLDWLYH��0D\�,��RQFH�DJDLQ��DVN�SDULVKLRQHUV�WR�SOHDVH
FRQVLGHU�7XOORZ�3DULVK�LQ�WKHLU�ZLOOV"�

'RQ�%HFN�
+RQ�7UHDVXUHU



5HPHPEUDQFH�*DUGHQ�
'RQ·W�IRUJHW�WKDW�WKH�ULJKW�WR�EXULDO�LQ�RXU�SHDFHIXO�5HPHPEUDQFH�*DUGHQ¬LV
DYDLODEOH�WR�SDULVKLRQHUV�IRU�½������DQG�D�OLPLWHG�QXPEHU�RI�VSDFHV�IRU�QRQ�
SDULVKLRQHUV�DUH�DYDLODEOH�DW�½�������3OHDVH�FRQVLGHU�WHOOLQJ�\RXU�IULHQGV�DQG
IDPLO\�DERXW�WKLV�RDVLV�RI�SHDFH��&RQWDFW�WKH�5HFWRU�LI�\RX·UH�LQWHUHVWHG�

3DULVK�2QOLQH�6HUYLFHV�DQG�3DULVK�1HZVOHWWHU¬�
7KH�FKXUFK�LV�RSHQ�IRU�WKH�����DP�DQG������DP�6XQGD\�6HUYLFHV��7KH
�����DP�6HUYLFH�LV�OLYH�VWUHDPHG�HYHU\�6XQGD\�VR�\RX�FDQ�ZDWFK�LW�ZKHUHYHU
\RX�DUH���MXVW�ORJ�LQWR�WKH�3DULVK�ZHEVLWH�ZZZ�WXOORZGXEOLQ�RUJ��,W·V�DOVR
DYDLODEOH�WR�YLHZ�RQ�WKH�ZHEVLWH�DIWHUZDUGV�DQG�RQ�)DFHERRN�DW�7XOORZ�3DULVK
ZKHQHYHU�\RX�ZLVK��

,I�\RX�NQRZ�RI�DQ\RQH�ZKR�LV�QRW�RQ�WKH�3DULVK�HPDLO�OLVW�DQG�ZRXOG�OLNH�WR
UHFHLYH�WKH�QHZVOHWWHU�DQG�RWKHU�FRPPXQLFDWLRQV�IURP�WKH�3DULVK�SOHDVH
FRQWDFW

WXOORZGXEOLQQHZVOHWWHU#JPDLO�FRP¬RU�-DQH�%RZHV��������������

8QGHU�*'35�UHJXODWLRQV�VRPHRQH�KDV�WR�UHTXHVW�WR�EH�SXW�RQ�WKH�HPDLO�OLVW��,I
VRPHRQH�LV�RQ�WKH�3DULVK�/LVW�DQG�ZH�KDYH�WKHLU�HPDLO�DGGUHVV�WKHQ�ZH�DUH
SHUPLWWHG�WR�DGG�WKHP�WR�WKH�HPDLO�OLVW�EXW�ZH�GR�QHHG�WKHLU�HPDLO�DGGUHVV�VR
GRQ·W�DVVXPH�ZH�DOUHDG\�KDYH�LW�

:HEVLWH��)DFHERRN�	�,QVWDJUDP�
7KH�3DULVK¬ZHEVLWH¬ZZZ�WXOORZGXEOLQ�RUJ¬DQG�RXU�)DFHERRN�SDJH��VHDUFK�IRU
7XOORZ�3DULVK��DUH�NHSW�XS�WR�GDWH�E\�$ODQ�5�DQG��WKDQNV�WR�6DPP��WKH\
DUH¬ZLGHO\�SURPRWHG���WKH�HIIHFWLYHQHVV�RI�WKLV¬LV�LOOXVWUDWHG�E\�WKH�YHU\
LPSUHVVLYH�YLHZLQJ�ÀJXUHV�IRU�WKH�RQOLQH�6HUYLFHV�¬

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��/HVOLH�5XWWOH�



3HRSOH·V�&KXUFK�:DUGHQ��.HQ�*UHJRU\�
5HFWRU·V�*OHEH�:DUGHQ��(UQLH�3RUWHU�
3HRSOH·V�*OHEH�:DUGHQ��&KULV�:RMQDU�
3DVWRUDO�$VVLVWDQW��3DWULFLD�6WHZDUW�
2UJDQLVW��'U�3DXO�0F1XOW\�
3DULVK�7UHDVXUHU��'RQ�%HFN�
6HOHFW�9HVWU\�6HFUHWDU\��-DQH�%RZHV�
5HDGHUV�	�&RIIHH�5RWD��%DUEDUD�&RRSHU�
&RQQHFW�*URXS�	�&OHYLV�'ULYHUV�5RWD��-HQQLIHU�6RZPDQ�
:HGQHVGD\�&RIIHH��-XQH�+D\HV�
3DULVK�1HZVOHWWHU��-DQH�%RZHV�
3DULVK�+DOO�%RRNLQJV��-HQQLIHU�6RZPDQ�
3DULVK�+DOO�&RPPLWWHH��5HY�-RKQ�7DQQHU��%DUEDUD�&RRSHU��%RE�:LOOLV��3DGG\
%RZHV�
)ORZHU�5RWD��6DQGUD�5XWWOH�
%HOO�5LQJHU��'DYLG�&RRSHU�
&KXUFK�RI�,UHODQG�5HYLHZ��-LOO�0DOFROP�
%DGPLQWRQ��3DGG\�%RZHV�
%RZOV�&OXE��-RQDWKDQ�0RUWRQ
7XOORZ�)ULHQGV��&OHR�(OOLV�
7XOORZ�%RRN�&OXE��9HUD�7DQQHU�
$OWDU�/LQHQV��9HUD�7DQQHU

:HOFRPH�WR�WKH�7XOORZ�3DULVK�QHZVOHWWHU��7KLV�LV�D�YHU\�DFWLYH�SDULVK�VR�WKHUH·V
ORWV�WR�UHSRUW�HDFK�PRQWK�¬:H¬DSSUHFLDWH�IHHGEDFN���ERWK�FULWLFDO�DQG�RWKHUZLVH�

(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��
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