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,Q�WKLV�PRQWK·V�QHZVOHWWHU��

��+RO\�:HHN�DQG�(DVWHU�LQ�7XOORZ�
��(DVWHU�*HQHUDO�9HVWU\�
��6SULQJ�)DLU�
��$IULFDQ�*RVSHO�&KRLU�
��'D\�RI�5HPHPEUDQFH�DQG�5HÁHFWLRQ�
��7KH�5ROH�RI�D�5HFWRU�
��+HOSLQJ�8NUDLQLDQ�5HIXJHHV
��1HZ�<RJD�&ODVV�
��3DULVK�2UJDQLVDWLRQV�
����DQG�PXFK�PRUH



7KH�5HFWRU¬�
¬
,¬DP¬VXUH�WKDW�,�KDYH�PHQWLRQHG�WKLV�EHIRUH�
EXW¬,¬KDYH¬WR�FRQIHVV�WKDW�WKHUH�LV�VRPHWKLQJ
DERXW�(DVWHU�WKDW�PDNHV�LW�P\�IDYRXULWH�WLPH�RI
WKH�\HDU��¬:H�KDYH¬SDVVHG�WKH
9HUQDO¬(TXLQR[�¬'D\OLJKW¬6DYLQJ¬7LPH�KDV
FRPPHQFHG�¬DQG¬QRZ¬WKH�KRXUV�RI�GD\OLJKW
H[FHHG�WKH�KRXUV�RI�GDUNQHVV��¬+RSHIXOO\��WKH
FROG��GUHDU\�QLJKWV�RI�ZLQWHU�DUH�ÀQDOO\�EHKLQG�XV
IRU¬DQRWKHU�VHDVRQ��¬$OO�DURXQG¬XV��WKH�ZRUOG�RI
QDWXUH�ZKLFK�KDG�EHHQ�LQ�´KLEHUQDWLRQµ�LV
GUDPDWLFDOO\�FRPLQJ�EDFN�WR�OLIH��¬

%XW�(DVWHU�LWVHOI�LV�WKH�VHDVRQ�RI�KRSH��¬$QG�WKLV
\HDU��WKHUH�LV�DQ�HYHQ�JUHDWHU¬QHHG¬WKDQ�HYHU¬IRU
KRSH�DV�ZH�PDNH�HIIRUWV�WR�DGMXVW�WR¬D¬QRUPDOLW\
OLYLQJ�ZLWK�&RYLG�����FRXSOHG�ZLWK
WKH¬KXPDQLWDULDQ�FULVLV�FDXVHG�E\�WKH¬EUXWDO
LQYDVLRQ�RI�8NUDLQH�E\�5XVVLDQ�IRUFHV¬ZKLFK¬KDV
DQG¬LV�FDXVLQJ�ZLGHVSUHDG�GHYDVWDWLRQ�DQG
KXPDQ�VXIIHULQJ��¬(DVWHU�LV�WKH�VHDVRQ�ZKHQ�ZH
FHOHEUDWH�ZLWK�MR\�WKH�UHVXUUHFWLRQ�RI�-HVXV¬&KULVW
IURP�WKH�GHDG��¬$QG¬LW�LV¬WKH�UHVXUUHFWLRQ�RI
-HVXV¬WKDW�PDNH�&KULVWLDQLW\�D�XQLTXH�IDLWK�RI
KRSH��¬%\�LW��ZH�DV�&KULVWLDQV�KDYH�WKH�KRSH
WKDW¬WKH�VXIIHULQJV�RI�WKLV�OLIH�DQG�HYHQ¬GHDWK�LV
QRW�WKH�HQG�RI�DQ\WKLQJ�EXW�UDWKHU�DQRWKHU
EHJLQQLQJ��¬%\�LW��ZH�DOVR�KDYH�WKH�DVVXUDQFH
WKDW�WKH�FRUH�PHVVDJH�RI�-RKQ·V�*RVSHO�ULQJV
WUXH�¬´*RG�VR�ORYHG�WKH�ZRUOG�WKDW�KH�JDYH�KLV
RQO\�6RQ��VR�WKDW�HYHU\RQH�ZKR�EHOLHYHV�LQ�KLP
PD\�QRW�SHULVK�EXW�PD\�KDYH�HWHUQDO�OLIHµ��¬�-RKQ
�����

$V�ZH�FHOHEUDWH�WKLV�(DVWHU�OHW�XV�EH�DZDUH
RI¬WKRVH�VWLOO�VWUXJJOLQJ�ZLWK�&RYLG�����SDUWLFXODUO\
WKRVH�ZRUNLQJ�LQ�KHDOWKFDUH��DQG�UHPHPEHU�DOO
ZKR�DUH�VXIIHULQJ�DV�D�UHVXOW�RI�ZDU�DQG�XQUHVW�
¬0D\�ZH�EH�LQVSLUHG�WR�VKRZ¬RWKHUV¬WKURXJK�RXU
DFWLRQV�ZKDW�RXU�IDLWK�RI�KRSH�UHDOO\�PHDQV�WR�XV�



¬�0D\�WKH�SHDFH�DQG�KRSH�RI�&KULVW�EH�\RXUV�WKLV
(DVWHUWLGH�

¬

¬

+RO\�:HHN�DQG�(DVWHU�6HUYLFHV�LQ�7XOORZ

3DOP¬6XQGD\¬���WK�$SULO��
����DP¬²¬+RO\¬&RPPXQLRQ�
��!��HT°¶°(°:LY]PJL�MVY�7HST�:\UKH`�

:HGQHVGD\�LQ�+RO\�:HHN���WK�$SULO�
������DP¬²¬0DWLQV¬ZLWK�/LWDQ\�
�!��WT°¶°(U°,]LUPUN�:LY]PJL�

0DXQG\¬7KXUVGD\����WK�$SULO�
����SP¬²¬+RO\¬&RPPXQLRQ�

*RRG¬)ULGD\����WK�$SULO�
����SP¬²¬$Q¬(YHQLQJ�6HUYLFH�

(DVWHU¬'D\��6XQGD\���WK�$SULO�
����DP¬²¬+RO\¬&RPPXQLRQ�
�����DP¬²¬+RO\¬&RPPXQLRQ

(DVWHU�*HQHUDO�9HVWU\�6XQGD\��UG¬$SULO�$IWHU������DP�6HUYLFH�
'RQ·W�IRUJHW�WKDW�WKH�(DVWHU�*HQHUDO�9HVWU\�LV�DIWHU�WKH������DP�6HUYLFH�RQ



6XQGD\��UG�$SULO�DQG�ZLOO�EH�KHOG�LQ�WKH�FKXUFK��&RIIHH�ZLOO�EH�VHUYHG�WKHUH
DOVR��$�QHZ�6HOHFW�9HVWU\��FRPPLWWHH��ZLOO�EH�HOHFWHG�DQG�WKH�PHPEHUV�ZLOO
JXLGH�WKH�3DULVK�RYHU�WKH�QH[W�\HDU�XQGHU�WKH�JXLGDQFH�RI�WKH�5HFWRU�ZKR�LV�WKH
&KDLU��
&RPH�DORQJ�DQG�KDYH�\RXU�VD\�DERXW�WKH�IXWXUH�RI�WKH�3DULVK��,W�GRHV�127
PHDQ�\RX·OO�JHW�ODQGHG�ZLWK�D�MRE�

$IULFDQ�*RVSHO�&KRLU�7XOORZ�&KXUFK�6DWXUGD\��WK�$SULO��SP�
$W�WLPH�RI�ZULWLQJ�WKHUH�DUH�YHU\¬IHZ�WLFNHWV�OHIW�IRU�WKLV�YHU\�VSHFLDO�XSOLIWLQJ
FRQFHUW��7LFNHWV�DUH�½������DQG�WKHUH�PD\�EH�D�IHZ�OHIW�RQ�(YHQWEULWH�LH
�VHDUFK�IRU�$IULFDQ�*RVSHO�&KRLU��RU�FRQWDFW�0DQG\�6ZDQZLFN�RQ������������
RU�-DQH�%RZHV�RQ�������������LI�\RX·G�OLNH�WR�JR�RQ�WKH�ZDLWLQJ�OLVW��

6SRQVRUHG�E\�)RXU�)HUQV�1XUVLQJ�+RPH�DQG�)$&(��)R[URFN�$UHD�&RPPXQLW\
DQG�(QWHUSULVH���WKLV�FRQFHUW�LV�LQ�DLG�RI�UHSDLUV�WR�WKH�FKXUFK�URRI�DQG�%UD\
:RPHQ·V�5HIXJH�



7XOORZ�6SULQJ�)DLU�6DWXUGD\���WK�0D\�

$V�PHQWLRQHG�ODVW�PRQWK��ZH·UH�KDYLQJ�D�6SULQJ�)DLU�LQ�0D\�VR�SOHDVH�FRQVLGHU
ZKDW�\RX�FDQ�GR�WR�KHOS�PDNH�WKH�)DLU�D�VXFFHVV��
-DPV��PDUPDODGH��FKXWQH\��SDWH�DQG�EUHDGV�DUH�SDUWLFXODUO\�QHHGHG�IRU�WKH
'HOL�VWDOO��7KH�ERWWOH�VWDOO�QHHGV�ERWWOHV�ZKLFK�GRQ·W�KDYH�WR�EH�DOFRKRO���VDXFHV�
VRIW�GULQNV��RLOV�HWF�DUH�DOO�ZHOFRPH��,I�HYHU\RQH�EURXJKW�RQH�ERWWOH�WKH�VWDOO
ZRXOG�EH�YHU\�ZHOO�VWRFNHG�¬�

3OHDVH�FRQWDFW�WKH�VWDOO�KROGHUV�LI�\RX�QHHG�LWHPV�FROOHFWHG�RU�ZLVK�WR�GHOLYHU
WKHP��RWKHUZLVH�WKH\�PD\�EH�OHIW�DW�WKH�EDFN�RI�WKH�FKXUFK�RQ�6XQGD\�RU
:HGQHVGD\�PRUQLQJV��

&DNHV���-HQQLIHU�6RZPDQ¬������������
'HOL���+HOHQ�%XUQV¬������������
-HZHOOHU\�DQG�DFFHVVRULHV��¬6DQGUD�5KRGHV¬������������
$Q\WKLQJ¬1HZ�8QZDQWHG�*LIWV���$OLVRQ�DQG�'RXJ�1RWOH\�
3UH�ORYHG�&ORWKHV���-DQHW�0RRUH¬�����������¬DQG�(LOHHQ�$GDPV¬������������
7HDV�DQG�FRIIHHV���9HUD�7DQQHU¬�
%RRNV���-DQH�%RZHV¬������������
%ULF�j¬%UDF���/HVOLH�5XWWOH¬������������
%RWWOH�6WDOO���6FRWW�5XWWOH�
7R\V���7%&�
*DPHV���-HDQHWWH�0HH¬�
5DIÁH���&OHR�(OOLV¬������������



%RRNV�DQG�SUH�ORYHG�FORWKHV�KDYH�WR�EH�VRUWHG�VR�SOHDVH�EULQJ�WKHP¬EHIRUH¬WKH
GD\�RI¬WKH�)DLU��
3OHDVH�GR�QRW�GRQDWH�DQ\WKLQJ�ZKLFK�LV�GLUW\��EURNHQ�RU�LQFRPSOHWH���LW�FRVWV�XV
WR�JHW�ULG�RI�WKHP�DQG�WKH\�FDQQRW�EH�SXW�RQ�VDOH��

&RQWDFW�6DQGUD�5XWWOH�������������LI�\RX·YH�DQ\�TXHULHV��
6DQGUD�5XWWOH��1LJHO�6ZDQZLFN��-DQH�%RZHV�
6SULQJ�)DLU�&RPPLWWHH

6HUYLFH�RI�/LJKW�RQ�1DWLRQDO�'D\�RI�5HPHPEUDQFH�DQG�5HÁHFWLRQ¬�
6XQGD\���WK�0DUFK�ZDV�GHVLJQDWHG�DV�WKH�QDWLRQDO�GD\�WR�UHPHPEHU�DOO�WKRVH
ORVW�WR�WKH�SDQGHPLF��DOO�WKRVH�ZKRVH�OLYHV�KDYH�EHHQ�GLUHFWO\�RU�LQGLUHFWO\
LPSDFWHG�EXW�DOVR�WR�JLYH�WKDQNV�IRU�IURQWOLQH�ZRUNHUV��PDQ\�RI�ZKRP�SXW�WKHLU
OLYHV�RQ�WKH�OLQH�WR�ORRN�DIWHU�XV�DQG�RXU�IDPLOLHV�¬�
7KH�6HUYLFH�RI�/LJKW�KHOG�LQ�7XOORZ�ZDV�RQH�RI�WKH�PRVW�SRLJQDQW�DQG�PRYLQJ
6HUYLFHV�H[SHULHQFHG�LQ�D�ORQJ�WLPH��7KH�5HFWRU·V�LQWURGXFWLRQ��$ODQ·V�VHUPRQ
DQG�0DQG\·V�UHDGLQJV��DV�ZHOO�DV�VSHFLDOO\�FKRVHQ�K\PQV��DOO�FRQWULEXWHG�WR�D
YHU\�PHPRUDEOH�6HUYLFH�WKDW�ZDV�SDUWLFXODUO\�VXLWHG�WR�WKH�RFFDVLRQ��
7KLV�ZDV�RQH�RI�WKH�UHDGLQJV�

:KHQ�7KLV�LV�2YHU�

:KHQ�WKLV�LV�RYHU��
PD\�ZH�QHYHU�DJDLQ�
WDNH�IRU�JUDQWHG�

D�KDQGVKDNH�ZLWK�D�VWUDQJHU��
IXOO�VKHOYHV�DW�D�VWRUH��

FRQYHUVDWLRQV¬ZLWK�QHLJKERXUV��
D�FURZGHG�FLQHPD��
)ULGD\�QLJKW�RXW��

WKH�WDVWH�RI�FRPPXQLRQ��
D�URXWLQH�FKHFN�XS��

WKH�VFKRRO�UXVK�HDFK�PRUQLQJ��
FRIIHH�ZLWK�D�IULHQG��
HDFK�GHHS�EUHDWK��
D�ERULQJ�7XHVGD\��

/LIH�LWVHOI��
:KHQ�WKLV�HQGV�



¬PD\¬ZH�ÀQG�
WKDW�ZH�KDYH�EHFRPH�
¬PRUH�OLNH�WKH�SHRSOH�
ZH�ZDQWHG�WR�EH�
ZH�ZHUH�FDOO�WR�EH�
ZH�KRSHG�WR�EH�
DQG�0D\�ZH�VWD\�
WKDW�ZD\���EHWWHU�
IRU�HDFK�RWKHU��

/DXUD�.HOO\�)DQXFFL�
¬

'DIIRGLO�'D\�
'DIIRGLO�'D\�LV�WKH�PDMRU�IXQG�UDLVHU�IRU�WKH�,ULVK�&DQFHU�6RFLHW\�DQG�WKH�YHU\
JHQHURXV�VXP�RI�½����ZDV�FROOHFWHG�DW�FRIIHH�DIWHU�FKXUFK�RQ�6XQGD\���WK
0DUFK��7KH�3DULVK�+DOO�ZDV�VXLWDEO\�GHFRUDWHG�ZLWK�\HOORZ�EDOORRQV�DQG�WKH
WDVW\�WUHDWV�KHOSHG�DV�ZHOO��
7KDQNV�WR�%DUEDUD�DQG�'DYLG�&RRSHU�DQG�0DQG\�6ZDQZLFN�

6W��3DWULFN·V�'D\�DQG�6SULQJ�LQ�7XOORZ



+HOSLQJ�8NUDLQLDQ�5HIXJHHV¬�



:H·UH�DOO�KRUULÀHG�E\�WKH�LPDJHV�RQ�RXU�VFUHHQV�RI�WKH�DSSDOOLQJ�VLWXDWLRQ�LQ
8NUDLQH�DQG�WKH�SOLJKW�RI�WKH�SHRSOH�ZKR�KDYH�KDG�WR�DEDQGRQ�WKHLU�KRPHV
DQG��LQ�PDQ\�FDVHV�WKHLU�IDPLOLHV�DQG�DOO�WKH\�KROG�GHDU��DQG�VHHN�UHIXJH�LQ
RWKHU�FRXQWULHV�¬�

6R�PDQ\�SHRSOH�KDYH�DOUHDG\�FRQWULEXWHG�PRQH\��IRRG�DQG�RWKHU�LWHPV�WR
LQWHUQDWLRQDO�RUJDQLVDWLRQV�DQG�ORFDO�FROOHFWLRQV�EXW�ZKHQ�WKH�FDOO�ZHQW�RXW�WR
7XOORZ�SDULVKLRQHUV�D�FRXSOH�RI�ZHHNV�DJR�IRU�EXQN�EHGV�IRU�UHIXJHHV�FRPLQJ
WR�WKH�DUHD�WKH�UHVSRQVH�ZDV�DPD]LQJ���QRW�RQO\�ZHUH�WKH�EHGV�SURYLGHG�ZLWKLQ
PLQXWHV�EXW�VR�PDQ\�SHRSOH�RIIHUHG�PRQH\��QHZ�EHGGLQJ�DQG�RWKHU�LWHPV�
7KRVH�RIIHUV�DUH�EHLQJ�WDNHQ�XS�LQ�RUGHU�WR�SD\�DLU�IDUHV�WR�EULQJ�WR�'XEOLQ�VRPH
RI�WKH�SHRSOH�ZKR�KDYH�PDQDJHG�WR�HVFDSH�WR�3RODQG�DQG�RWKHU�QHLJKERXULQJ
FRXQWULHV��8QIRUWXQDWHO\�DLU�IDUHV�KDYH�ULVHQ�WR�DQ�H[RUELWDQW�OHYHO�IURP�VRPH
FLWLHV��

:KHQ�D�VHFRQG�FDOO�IRU�KHOS�ZHQW�RXW�D�ZHHN�ODWHU�DVNLQJ�IRU�DFFRPPRGDWLRQ
IRU�D�PRWKHU�DQG�GDXJKWHU���D�UHVSRQVH�ZDV�UHFHLYHG�ZLWKLQ����PLQXWHV��

7KDQN�\RX�WR�DOO�LQ�7XOORZ�ZKR�FRQWULEXWHG�DQG�WKRVH�ZKR�ZLOO�FRQWULEXWH�LQ�WKH
IXWXUH�

3RVWOXGH�
,I�\RX·YH�EHHQ�LQ�WKH�FRQJUHJDWLRQ�DW�WKH������DP�6HUYLFH�UHFHQWO\��RU�ZDWFK
WKH�OLYHVWUHDP�DW�KRPH��\RX·OO�KDYH�QRWLFHG�WKDW�3DXO��RXU�RUJDQLVW��QRZ�SOD\V�D
¶SRVWOXGH·�L�H��D�SLHFH�RI�PXVLF�RQ�WKH�RUJDQ�DW�WKH�HQG�RI�D�6HUYLFH��7KH
FRQJUHJDWLRQ�VLWV��OLVWHQV�DQG�DSSUHFLDWHV�IRU�D�FRXSOH�RI�PLQXWHV�3DXO·V
DFFRPSOLVKHG�SOD\LQJ�RQ�WKH�VSHFLDO�LQVWUXPHQW�WKDW�LV�WKH�7XOORZ�RUJDQ��(DFK
SLHFH�LV�VSHFLDOO\�FKRVHQ�E\�3DXO�WR�PDWFK�WKH�VHDVRQ���LI�\RX·UH�LQ�&KXUFK�RQ
(DVWHU�6XQGD\�\RX·OO�EH�WUHDWHG�WR�WKH�+DOOHOXMDK�&KRUXV�



<RJD�&ODVVHV�LQ�WKH�3DULVK�+DOO�
&DWKHULQH�LV�DQ�H[SHULHQFHG�\RJD�WHDFKHU�DQG�LV�ORRNLQJ�DW�WKH�SRVVLELOLW\�RI
FODVVHV�LQ�WKH�3DULVK�+DOO�RQ�0RQGD\�QLJKWV�DW�����SP��7KLV�LV�D�FODVV�IRU
DGXOWV�DQG�LQFOXGHV�PDW�DQG�ÁRRU�ZRUN��

3OHDVH�FRQWDFW�&DWKHULQH�LI�\RX�WKLQN�\RX·G�EH�LQWHUHVWHG�LQ�WKH�FODVV�

%DGPLQWRQ���3DULVK�+DOO�7KXUVGD\V�����SP��QRWH�HDUOLHU�VWDUWLQJ�WLPH�



(YHQ�WKRXJK�QXPEHUV�KDYH�EHHQ�GHFLPDWHG�E\�&RYLG�LQ�WKH�ODVW�IHZ�ZHHNV�
WKRVH�ZKR�SOD\�JHW�JUHDW�H[HUFLVH��EXUQ�FDORULHV��LQFUHDVH�WKHLU�VWHS�FRXQW�DQG
KDYH�FUDLF�DIWHUZDUGV�DW�WHD���ZKDW�PRUH�FRXOG�DQ\RQH�ZDQW"��

1HZ�PHPEHUV�DOZD\V�ZHOFRPH���MXVW�FRPH�DORQJ��UDFTXHW�QRW�QHFHVVDU\�

'RQ·W�IRUJHW�������R·FORFN�VWDUW�

3DGG\�%RZHV������������

(YHUJUHHQV�:DONLQJ�&OXE�6XQGD\��WK�0D\����QRRQ�
/DVW�PRQWK�VHYHQ¬DUGHQW�(YHUJUHHQV�VHW�RXW�IURP�.LOPDFDQRJXH�RQ�WKH
UHFHQWO\�GHYHORSHG��RU�DOPRVW��WUDFN�DURXQG�WKH�*UHDW�6XJDU�/RDI��7KH�ZHDWKHU
DQG�YLHZV�ZHUH�SHUIHFW�DQG�VWHDG\�SURJUHVV�ZDV�PDGH�RQ�WKH�XSKLOO�WUDFN��7KH
VXPPLW�ZDV�E\�SDVVHG�RQ�WKLV�URXWH��5HFHQW�UDLQV�KDG�PDGH�LW�D�OLWWOH�GDPS
XQGHU�IRRW��EXW�UHFRPPHQGHG�ERRWV�NHSW�IHHW�GU\��WKRXJK�D�PLQL�VWUHDP�RQ�WKH
GHVFHQW�WUDFN�FUHDWHG�PXUPXUV�RI�GLVFRQWHQW��%XW�DOO�ZDV�IRUJRWWHQ�RYHU
UHIUHVKPHQWV�DW�WKH�ÀQLVK�RXWVLGH�3OXFNV�SXE��



1H[W�:DON��5LYHU�'RGGHU�DQG�*UDQG�&DQDO�
'DWH���WK�0D\��DIWHU�FRIIHH�DW�������QRRQ��
:H�ZLOO�KDYH�WKH�ODVW�ZDON�RI�WKH�VHDVRQ�RQ�D�ÁDW�URXWH��E\�SRSXODU�UHTXHVW��6R
DOO�DEOH�ERGLHV�ZLOO�EH�H[SHFWHG�IRU�WKLV���KRXU�ZDON�DORQJ�'XEOLQ
V�KLVWRULF
ZDWHUZD\V��
'RQDOG�*LOO¬¬¬¬�����������

2XWUHDFK���%UD\�:RPHQ·V�5HIXJH�
(YHU\RQH�DW�%:5�ZDV�YHU\�JUDWHIXO�IRU�WKH�GRQDWLRQV�ZKLFK�ZHUH�GHOLYHUHG�D
FRXSOH�RI�ZHHNV�DJR��3OHDVH�NHHS�WKHP�FRPLQJ���VWRUH�FXSERDUG�DQG�K\JLHQH
LWHPV�DUH�HVSHFLDOO\�QHHGHG��7KH\�FDQ�EH�OHIW�LQ�WKH�2XWUHDFK�DUHD�RQ�WKH�OHIW
DV�\RX�OHDYH�WKH�FKXUFK��
+LODU\�&UDQ

7XOORZ�%RRN�&OXE

6WLOO�/LIH¬E\¬6DUDK�:LQPDQ�

7KH�DXWKRU�RI�WKLV�ERRN¬VKRZHG�KRZ�WKH�SRZHU�RI¬IULHQGVKLS�DQG�KXPRXU¬FDQ
JHW�XV�WKURXJK�OLIH·V¬GLIÀFXOW¬WLPHV�

7KH�VWRU\OLQHV�RI�WKH�PDLQ�FKDUDFWHUV��DQG�WKH�ZD\�LW�ZDV�ZULWWHQ��NHSW�WKH
UHDGHU·V�DWWHQWLRQ�¬9HU\¬DSSURSULDWH¬UHDG�IRU�WKH�WLPHV�ZH�OLYH�LQ�

7KH�ERRN�FKRLFH�IRU�QH[W�PRQWK�LV¬+HDU�1R�(YLO¬E\�6DUDK¬6PLWK��

9HUD�7DQQHU

7XOORZ�%RZOV�&OXE���7XHVGD\V�����SP�3DULVK�+DOO�
,QGRRU�ERZOLQJ�HYHU\�7XHVGD\�HYHQLQJ��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�&UDIW\�&UHZ�PHW�RQ���VW¬0DUFK�LQ�WKH�3DULVK�+DOO�¬�6KDURQ�:HOOV�IURP�WKH
0XGGOH�&UDIW�6KRS�LQ�%UD\�JDYH�D�GHPRQVWUDWLRQ�RQ�'HFRXSDJH�ZKLFK�ZDV

HQMR\HG�E\�DOO�¬�2XU�QH[W�VHVVLRQ�ZLOO�EH�RQ�7KXUVGD\����WK¬$SULO�DW���S�P��ZKHQ
ZH�ZLOO�KDYH�D�VXUSULVH�JXHVW�GHPRQVWUDWRU�¬�:DWFK�WKLV�VSDFH�IRU�PRUH�QHZV
RQ�WKLV�HYHQW�¬�)RU�LQIRUPDWLRQ�RQ�WKH�&UDIW\�&UHZ�DQG�LI�\RX�ZRXOG�OLNH�WR�MRLQ
SOHDVH�HPDLO¬PDUJDUHWEUHDGRQ�#JPDLO�FRP¬RU�FDOO�0DUJDUHW�DW���������������
¬

7XOORZ�)LWQHVV�/HDJXH�IRU�WKH�$FWLYH�5HWLUHG�
:H�KDYH�EHHQ�HQMR\LQJ�RXU�QHZ�VWDQGLQJ�DQG�FKDLU�EDVHG�ZRUNRXWV�RQ
0RQGD\�DIWHUQRRQV�OHG�E\�)LWQHVV�/HDJXH�LQVWUXFWRU�<YRQQH�0F0DKRQ�¬,W�LV�D
IXQ�ZD\�WR�H[HUFLVH�DQG�VWUHQJWKHQ�IURP�KHDG�WR�WRH�ZKLOH�PRYLQJ�WR�PXVLF��

7KHUH�PD\�EH�VRPH�OLPLWHG�SODFHV�DYDLODEOH��VR�LI�\RX·G�OLNH�WR�JLYH�LW�D�JR
FRQWDFW�<YRQQH�RQ�������������
&ODVVHV�DUH�RQ�0RQGD\V��������SP��½��SD\�DV�\RX�JR��



-HQQLIHU�6RZPDQ

:HGQHVGD\�&RIIHH�DQG�6HUYLFH������DP�
'R�\RX�OLNH�WHD�FRIIHH�DQG�D�FKDW"�&RPH�DORQJ�DQ\�:HGQHVGD\�PRUQLQJ�WR�D
VKRUW�6HUYLFH�LQ�WKH�FKXUFK�DW������DP�PRUQLQJ��FRIIHH�DQG�FKDW�DIWHUZDUGV��
$OO�ZHOFRPH�

$Q¬(DVWHU�3UD\HU

/RUG¬RXU�*RG��WKH�UHVXUUHFWLRQ�RI�<RXU�6RQ�KDV�JLYHQ�XV�QHZ�OLIH
DQG¬D¬UHQHZHG�KRSH��+HOS�XV�WR�OLYH�DV�QHZ�SHRSOH�LQ�SXUVXLW�RI�WKH
&KULVWLDQ¬OLIH��
*UDQW�XV�ZLVGRP�WR�NQRZ�ZKDW�ZH�PXVW�GR��WKH�ZLOO�WR�ZDQW�WR�GR�LW��WKH�FRXUDJH
WR�XQGHUWDNH�LW��WKH�SHUVHYHUDQFH�WR¬FRQWLQXH�WR�GR�LW¬DQG�WKH�VWUHQJWK�WR
FRPSOHWH�LW��WKURXJK�-HVXV�&KULVW�RXU¬/RUG�¬¬�
$PHQ�

7KH�5ROH�RI�D�5HFWRU¬���PLQXWH�UHDG��
1R�PDQ�LV�DQ�LVODQG��HQWLUH�RI�LWVHOI��HYHU\�PDQ�LV�D�SLHFH�RI�WKH�FRQWLQHQW��D�SDUW
RI�WKH�PDLQ·��¬7KLV�LV�WKH�RSHQLQJ�OLQHV�RI�D�FODVVLF�SRHP�E\�-RKQ�'RQQH�ZULWWHQ
LQ�������¬,Q�PRUH�UHFHQW�WLPHV�LW¬ZDV¬UHYLYHG¬E\�DQWL�%UH[LW¬FDPSDLJQHUV¬LQ�WKH
8�.���EXW¬FDQ�DOVR�EH�DSSOLHG�WR¬&KXUFK¬VWUXFWXUHV��¬$QG�VR��WKH�UROH�RI�D�SDULVK



5HFWRU¬PXVW¬UHÁHFW¬WKLV��VXSSRUWLQJ�WKH�ZLGHU�&KXUFK¬RI
,UHODQG¬DQG¬HFXPHQLFDO¬&KULVWLDQ�PLVVLRQ�¬¬,�KDYH¬SUHYLRXVO\¬ZULWWHQ�DQ
DUWLFOH¬IRU�WKLV�1HZVOHWWHU¬HQWLWOHG�¬¶$�GD\�LQ�WKH�OLIH�RI�D�SDULVK�5HFWRU·��EXW¬ZLOO
QRZ�RXWOLQH¬LQ�WKLV�DUWLFOH¬VRPH�RI�P\¬¶H[WUD�FXUULFXODU·¬DFWLYLWLHV¬DV�D�5HFWRU�

$V�SDUW�RI�VXSSRUWLQJ�WKH�ZLGHU�&KXUFK�VWUXFWXUH��,�ZDV�DSSRLQWHG¬5XUDO�'HDQ
RI¬0RQNVWRZQ�'HDQHU\¬LQ�������¬$W¬WKH�WLPH�RI�DSSRLQWPHQW�¬LW�PHDQW�WKH
RYHUVLJKW�RI����SDULVKHV��LQFOXGLQJ�7XOORZ���¬+RZHYHU��WKLV�EXUGHQ�ZDV
FRQVLGHUDEO\�OLJKWHQHG¬LQ�����¬GXULQJ�D�GRXEOH�SDULVK�YDFDQF\�¬ZKHQ�WKH
0RQNVWRZQ¬'HDQHU\�ZDV�GLYLGHG�LQ�WZR¬�1RUWK�DQG�6RXWK��7KH�UROH�RI�5XUDO
'HDQ�LV�JHQHUDOO\�QRW�WRR�RQHURXV¬H[FHSW¬ZKHQ¬YDFDQFLHV�RFFXU��¬$V�,�ZULWH��D
YDFDQF\�LV¬QRZ�FRPPHQFLQJ�LQ�'DONH\�3DULVK�DV�WKH�5HY��%UXFH�+D\HV�WDNHV
XS¬WKH¬UROH�DV�'HDQ�RI�:DWHUIRUG�¬¬,�ZRXOG�OLNH�WR�WDNH�WKLV¬RSSRUWXQLW\�WR�ZLVK
KLP�HYHU\�EOHVVLQJ�DV�KH¬PRYHV�WR�:DWHUIRUG�¬¬,W�LV�WKH�UHVSRQVLELOLW\�RI
WKH¬5XUDO�'HDQ�WR�HQVXUH�UHJXODU¬OLIH�DQG¬6HUYLFHV��DV�IDU�DV�SRVVLEOH�¬FRQWLQXH
ZHHN�E\�ZHHN�DQG�VR�D�URVWHU�KDV�WR�EH¬GUDZQ�XS��¬,Q�WKH�FXUUHQW�FOLPDWH�
WKLV¬KDV�WKH�DGGHG�FRPSOLFDWLRQ�RI¬D¬FRPELQDWLRQ�RI�&RYLG�DQG
DQ¬XQSUHFHGHQWHG¬QXPEHU�RI�YDFDQFLHV�LQ�WKH�8QLWHG�GLRFHVHV�FRXSOHG�ZLWK�D
QXPEHU�RI¬ORQJ�WHUP¬FOHUJ\�LOOQHVVHV��¬%HFDXVH¬RI�WKLV��LW¬ZLOO¬EH�QHFHVVDU\�IRU
PH�WR�FRYHU�RFFDVLRQDO�6XQGD\�6HUYLFHV¬LQ�'DONH\��¬,W�DOVR�PHDQV�WKDW�,�ZLOO
KDYH�WR�SURYLGH�SDVWRUDO�FRYHU�IRU�WKH�SDULVK��FKDLU�6HOHFW¬9HVWU\
PHHWLQJV¬�LQFOXGLQJ�WKH�(DVWHU�*HQHUDO�9HVWU\���FKDLU¬6FKRRO
%RDUG¬PHHWLQJV�¬FHOHEUDWH¬7KXUVGD\¬PRUQLQJ¬+RO\�&RPPXQLRQ�6HUYLFHV
DQG¬UHJXODUO\¬YLVLW�2XU�/DG\·V�0DQRU�1XUVLQJ�+RPH�

7KLV�EULQJV�PH�WR�+RVSLWDO�1XUVLQJ�+RPH�&KDSODLQF\��¬:KHQ�,�EHFDPH�5HFWRU
RI�7XOORZ�,�ZDV�DOVR�DSSRLQWHG�DV�D�SDUW�WLPH�&KDSODLQ�WR�/HRSDUGVWRZQ�3DUN
+RVSLWDO��¬,¬EHFDPH¬D�IXOO\�DFFUHGLWHG�+RVSLWDO�&KDSODLQ�LQ�'HFHPEHU������DV
WKH�8QLWHG�'LRFHVHV�WUDQVLWLRQHG�WKHLU¬ZLGHU¬KRVSLWDO�FKDSODLQF\
SURJUDPPH¬IURP�DG�KRF¬WR�D�SURIHVVLRQDO�OHYHO��¬,Q�DGGLWLRQ�WR�/HRSDUGVWRZQ
3DUN�+RVSLWDO�¬,¬QRZ¬DOVR¬KROG¬WKH�&KXUFK�RI�,UHODQG�&KDSODLQF\¬RI�6W�
&ROPFLOOH·V�+RVSLWDO��/RXJKOLQVWRZQ�DQG�WKH�1DWLRQDO�5HKDELOLWDWLRQ�+RVSLWDO��¬,Q
FRQMXQFWLRQ�ZLWK¬D�WHDP�RI�GLRFHVDQ�FOHUJ\��,�DOVR�SURYLGH�RXW�RI�KRXUV
HPHUJHQF\�FKDSODLQF\�FRYHU�IRU�DOO�RI�'XEOLQ·V�DFXWH�KRVSLWDOV¬RQ�D¬URWD�EDVLV�

,�KDYH�EHHQ�WKH�'LRFHVDQ�'LUHFWRU�RI�/D\�0LQLVWU\¬VLQFH�������¬,Q�WKLV�UROH�,
KDYH�WKH�UHVSRQVLELOLW\�WR�UHFUXLW�DQG�WUDLQ�VXLWDEOH�FDQGLGDWHV�IRU�YDULRXV�IRUPV
RI�/D\�0LQLVWU\�LQFOXGLQJ�'LRFHVDQ�/D\�5HDGHU�DQG�3DULVK�5HDGHU��¬3UH�&RYLG�
WKLV�LQYROYHG��LQ�FRQMXQFWLRQ�ZLWK�D�/D\�0LQLVWU\�*XLOG¬VHFUHWDU\¬DQG
FRPPLWWHH�¬RUJDQLVLQJ¬UHJXODU¬*XLOG�DFWLYLWLHV�DQG�WUDLQLQJ�GD\V¬LQFOXGLQJ¬DQ
$�*�0�¬¬,�DP�ORRNLQJ�IRUZDUG�WR�SUHVHQWLQJ�RQH�RI�RXU�SDULVKLRQHUV��0DQG\
6ZDQZLFN��IRU�&RPPLVVLRQLQJ�DQG¬/LFHQFLQJ�DV�D¬'LRFHVDQ�/D\�5HDGHU�ODWHU
WKLV�\HDU�

$W�DQ�HFXPHQLFDO�OHYHO�¬,�KDYH�VDW�RQ�WKH�ERDUG�RI�WKH�1DWLRQDO�%LEOH�6RFLHW\�RI
,UHODQG¬VLQFH������¬¬:KHQ�,�WRRN�WKDW�VHDW��WKH�%LEOH�6RFLHW\·V�PLVVLRQ�ZDV



PDLQO\�IRFXVHG�RQ�LWV¬¶%HVWVHOOHUV·¬%RRNVKRS¬LQ¬'DZVRQ�6WUHHW�
¬+RZHYHU�¬IROORZLQJ¬D�IXOO�UHYLHZ�RI¬DFWLYLWLHV�LQ�������LW
ZDV¬GLVFRYHUHG¬WKDW¬HYHU�LQFUHDVLQJ¬DFFXPXODWHG¬ORVVHV�RI�WKH�VKRS¬ZHUH�LQ
GDQJHU�RI�EDQNUXSWLQJ�WKH�6RFLHW\��¬$FFRUGLQJO\��WKH¬GLIÀFXOW¬GHFLVLRQ¬WR
FORVH¬WKH�VKRS�DQG�PDNH¬LWV¬VWDII�UHGXQGDQW�KDG�WR�EH�WDNHQ��¬,W�DOVR�PHDQW�WKH
%RDUG�KDG�WR�WDNH�D�PXFK�PRUH�KDQGV�RQ�DSSURDFK�WR�UXQQLQJ�WKH
6RFLHW\�¬7KDQNIXOO\¬WKH�%RDUG�KDV¬QRZ¬VXFFHHGHG¬LQ�JHWWLQJ�WKH�ÀQDQFHV¬WR�D
PXFK�PRUH¬VHFXUH�IRRWLQJ¬�DOEHLW¬ZLWK�EDQN�ERUURZLQJV�¬DQG¬WKH¬6RFLHW\�FDQ
ORRN�IRUZDUG�WR¬D�PXFK�EULJKWHU�IXWXUH��¬$ORQJ�ZLWK�WZR�RWKHUV��,�DP¬FXUUHQWO\¬D
WUXVWHH�RI�WKH�6RFLHW\��

7KH�DERYH�DUH¬MXVW�VRPH�RI�P\¬QRQ�SDULVK�EDVHG�DFWLYLWLHV��

5HY��-RKQ�7DQQHU��5HFWRU¬



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\��

7KDQNV�WR�.HQ�*UHJRU\�IRU�WKLV�IDVFLQDWLQJ�SLHFH�DERXW�WKH�RULJLQ�RI�VRPH
SRSXODU�VXUQDPHV���QRW�WRR�PDQ\�&KHVWHUV�RU�.LQVDOHV�DURXQG�QRZ�EXW�DQ\RQH
FDOOHG�7DQQHU"��

7RZDUGV�WKH�HQG�RI�WKH���WK�FHQWXU\�WKHUH�ZDV�D�WHQGHQF\�RQ�WKH�SDUW�RI
(QJOLVK�VHWWOHUV�WKURXJKRXW�WKH�FRXQWU\�WR�FRQJUHJDWH�LQ�WKH�GLVWULFW�DURXQG
'XEOLQ�ZKLFK�EHFDPH�NQRZQ�DV�¶7KH�(QJOLVK�/DQG·��7KLV�GLVWULFW�ZDV�OLPLWHG�
URXJKO\�VSHDNLQJ��E\�WKH�:LFNORZ�PRXQWDLQV�WR�WKH�VRXWK��E\�WKH�0RXUQH
PRXQWDLQV�WR�WKH�QRUWK�DQG�E\�:HVWPHDWK�WR�WKH�ZHVW��$ERXW�D�FHQWXU\�ODWHU�WKH



(QJOLVK�ODQG�EHFDPH�NQRZQ�DV�¶7KH�3DOH·��7KHUHDIWHU�WKHUH�ZDV�D�JHQHUDO
VKULQNDJH�RI�WKHVH�ODQGV�GXH�WR�WKH�HQFURDFKPHQW�RI�WKH�QDWLYHV�XQWLO�E\������LW
LQFOXGHG�RQO\�SRUWLRQV�RI�WKH�IRXU�FRXQWLHV��'XEOLQ��.LOGDUH��0HDWK�DQG�/RXWK��
:LWK�D�YLHZ�WR�DQJOLFLVLQJ�VXFK�,ULVK�DV�OLYHG�ZLWKLQ�WKH�3DOH��LW�ZDV�HQDFWHG�LQ
�����WKDW�HYHU\�,ULVKPDQ�GZHOOLQJ�DPRQJ�(QJOLVKPHQ��VKDOO�JR�OLNH�WR�RQH
(QJOLVKPDQ�LQ�DSSDUHO��DQG�VKDYH�RII�KLV�EHDUG�DERYH�WKH�PRXWK��DQG�VKDOO�EH
ZLWKLQ�RQH�\HDU�VZRUQ�WKH�OLHJH�PDQ�WR�WKH�.LQJ�DQG�VKDOO�WDNH�WR�KLP�DQ
(QJOLVK�VXUQDPH�RI�RQH�WRZQ��DV�6XWWRQ��&KHVWHU��7ULP��6KULQH��&RUN�RU
.LQVDOH��RU�FRORXU��DV�ZKLWH��EODFN�RU�EURZQ��RU�DUW�RU�VFLHQFH��DV�VPLWK�RU
FDUSHQWHU��RU�RIÀFH�DV�FRRN��EXWOHU�HWF��DQG�KH�DQG�KLV�LVVXH�VKDOO�XVH�WKLV
QDPH��XQGHU�SDLQ�RI�IRUIHLWLQJ�KLV�JRRGV�\HDUO\���+RSH�\RX�IRXQG�WKDW
LQWHUHVWLQJ��
.HQ�*UHJRU\�
,PDJH�FRXUWHV\�RI�:LNLSHGLD

)R[URFN�/RFDO�+LVWRU\�&OXE�
)/+&�KDYH�D�FRXSOH�RI�LQWHUHVWLQJ�WDONV�LQ�$SULO�
7XHVGD\���WK�$SULO��SP�YLD�=RRP�
'~Q�/DRJKDLUH�6WUHHW�1DPHV��6SHDNHU��0LFKDHO�2·)ODKHUW\�

7XHVGD\���WK�$SULO��SP�,Q�)R[URFN�3DVWRUDO�&HQWUH�DQG�DOVR�RQ�=RRP�
/LDP�'HYOLQ���WRXJK�WLPHV��WRIIHHV�DQG�WH[WLOHV��6SHDNHU��-RKQ�+HDO\�

0RUH�LQIRUPDWLRQ�RQ�ZZZ�IR[URFNORFDOKLVWRU\�LH¬



6SULQJ�LQWR�+HULWDJH�
)URP�$SULO��WK�WR�0D\��VW�KHULWDJH�WUHDVXUHV�RI�'~Q�/DRJKDLUH�5DWKGRZQ�ZLOO
EH�RSHQ�YLD�D�VHULHV�RI�JXLGHG�ZDONV�DQG�WRXUV�¬�
$OO�WRXUV�DUH�IUHH�EXW�PXVW�EH�ERRNHG
RQ¬KWWSV���ZHEFORXGRQH�FRP�GOUKHULWDJHHYHQWV

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��

: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�


