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´$VN��DQG�LW�VKDOO�EH�
JLYHQ�\RX��VHHN��DQG�
\H�VKDOO�ILQG��NQRFN��
DQG�LW�VKDOO�EH�RSHQHG�
XQWR�\RX�µ 
��a0DWWKHZ������.-9 
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)URP�0\�+HDUW�WR�<RXUV � 

$WWHQGDQFH�DQG�)LQDQFHV � 

%LUWKGD\V�DQG�$QQLYHUVDULHV � 

2SHUDWLRQ�&KULVWLDQ�&KLOG � 

7LPH�&KDQJH � 

9DFDWLRQ�%LEOH�6FKRRO � 

/LEUDU\ � 

1HZ�%XLOGLQJ � 

'HDFRQ�%DQTXHW � 

3RW�OXFN � 

0RYLH�1LJKW � 

)LIWK�6XQGD\ � 

1HZ�0HPEHUV � 

&DOHQGDU � 
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´*RG�KDV�RQO\�RQH�6RQ�ZKR�OLYHG�ZLWKRXW�
VLQ���%XW�KH�KDV�QR�VRQV�RU�GDXJKWHUV�
ZKR�KDYH�OLYHG�ZLWKRXW�SUD\HU�µ��3UD\HU�
LV�D�SULRULW\��$V�6��'��*RUGRQ��RQH�RI�
P\�IDYRULWH�ZULWHUV�SXW�LW��´<RX�FDQ�GR�
PRUH�WKDQ�SUD\�DIWHU�\RX�KDYH�SUD\HG��
EXW�\RX�FDQ�GR�QR�PRUH�WKDQ�SUD\�XQWLO�
\RX�KDYH�SUD\HG�µ 
 -HVXV·�OLIH�ZDV�SXQFWXDWHG�E\�
SUD\HU���+H�SUD\HG�DW�KLV�EDSWLVP���+H�
SUD\HG�EHIRUH�PHDOV���+H�SUD\HG�DOO�
QLJKW�EHIRUH�FDOOLQJ�KLV�GLVFLSOHV���+LV�
SUD\HU�LQ�*HWKVHPDQH�ZDV�VR�LQWHQVH�
WKDW�WKH�VZHDW�IURP�KLV�EURZ�DSSHDUHG�
DV�JUHDW�GURSV�RI�EORRG��+H�SUD\HG�
PRUH�WKDQ�RQFH�IURP�WKH�&URVV���+LV�
ZDV�WKH�JUHDWHVW�OLIH�HYHU�OLYHG���$QG�
KH�OLYHG�LW�E\�SUD\HU� 
 -HVXV�UHPLQGHG�XV�WKDW�ZH�´RXJKW�
DOZD\V�WR�SUD\�DQG�QRW�WR�IDLQWµ��/XNH�
��������7KH�ZRUG�´RXJKWµ�LPSOLHV�PRUDO�
REOLJDWLRQ���3UD\HU�LV�QRW�MXVW�D�SULYL�
OHJH�EXW�D�UHVSRQVLELOLW\���,I�ZH�GR�QRW�
´DOZD\Vµ�SUD\��ZH�ZLOO�IDOO�E\�WKH�ZD\�
VLGH���:H�PXVW�SHUVLVW�LQ�SUD\HU���,Q�
WKH�ZRUGV�RI�WKH�IDPLOLDU�JRVSHO�K\PQ��
´2K��ZKDW�SHDFH�ZH�RIWHQ�IRUIHLW��2K��
ZKDW�QHHGOHVV�SDLQ�ZH�EHDU��$OO�EHFDXVH�
ZH�GR�QRW�FDUU\�HYHU\WKLQJ�WR�*RG�LQ�
SUD\HUµ��:KDW�D�)ULHQG�:H�+DYH�LQ� 
-HVXV�� 
      
  <RXU�3DVWRU� 
      
  -RQ�6WXEEOHILHOG 

$WWHQGDQFH�	�)LQDQFHV 
 ���%LEOH�6WXG\����6XQ�$0� �6XQ�30 ��:HG� 

������������������������������������������������������� �� ������ 
�������������������������������������������������������������������������� 
������������������������������������������������������������������������� 
������������������������������������������������������������������������� 
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'XDQH�%ODNOH\�$QQRXQFHV� 
5HWLUHPHQW 
 
 2Q�6XQGD\�PRUQLQJ��)HEUXDU\���������
'XDQH�%ODNOH\�DQQRXQFHG�KLV�UHWLUHPHQW�DV�
0LQLVWHU�RI�0XVLF�DW�%DUFHORQD�5RDG�%DS�
WLVW�&KXUFK�DIWHU�QHDUO\����\HDUV�RI�
IDLWKIXO�VHUYLFH���'XDQH�KDV�VHUYHG�LQ�
PLQLVWU\�IRU�PRUH�WKDQ����\HDUV���6XQGD\��
-XQH�����ZLOO�EH�KLV�ODVW�6XQGD\�ZLWK�XV�LQ�
ZRUVKLS� 
 :H�DUH�JUDWHIXO�WR�'XDQH�DQG�3DW�
IRU�WKHLU�ORYH�DQG�IULHQGVKLS��DQG�PRVW�RI�
DOO�IRU�WKH�H[FHOOHQW�PXVLF�SURJUDP�ZH�
KDYH�DOO�HQMR\HG���,W�KDV�EHHQ�D�SULYLOHJH�
IRU�PH�WR�VHUYH�ZLWK�'XDQH�IRU�WKH�SDVW�
ILYH�DQG�RQH-KDOI�\HDUV�DV�\RXU�3DVWRU���
'XULQJ�WKLV�WLPH��KH�DQG�,�KDYH�FDUHIXOO\�
SODQQHG�ZRUVKLS�VHUYLFHV�WKDW�DUH�6SLULW-
OHG�DQG�WKDW�PHHW�WKH�QHHGV�RI�WKH����
FRQJUHJDWLRQ���,�KDYH�EHHQ�DPD]HG�DW�DQG�
JUDWHIXO�IRU�WKH�ZD\�'XDQH�KDV�EHHQ�DEOH�
WR�LQWHJUDWH�PXVLF�DQG�RWKHU�HOHPHQWV�RI�
ZRUVKLS�ZLWK�WKH�VHUPRQV�,�KDYH�
SUHDFKHG���,�KDYH�RIWHQ�VDLG�WKDW�ZKHQ�
'XDQH�FDQ·W�ILQG�MXVW�WKH�ULJKW�PXVLF�IRU��
D�JLYHQ�VHUYLFH��KH�WKHQ�ZULWHV�VRPHWKLQJ�
IRU�XV�WR�VLQJ�WKDW�LV�DSSURSULDWH�DQG�
PHDQLQJIXO���7KDQN�\RX��'XDQH��IRU�\RXU�
ZRQGHUIXO��FUHDWLYH�JLIWV�GHGLFDWHG�WR�WKH�
/RUG� 
 :H�VWLOO�KDYH�VHYHUDO�PRQWKV�WR�ILQG�
ZD\V�WR�H[SUHVV�DSSUHFLDWLRQ�DQG�WR�VD\�
´JRRG-E\Hµ�WR�'XDQH�DQG�3DW� 
 
7KH�%XLOGLQJ�&RQWLQXHV 
 
 3URJUHVV�FRQWLQXHV�RQ�RXU�QHZ�2I�
ILFH�%XLOGLQJ���7KH�WRWDO�SURMHFWHG�FRVW�LV�
�����������)XQGV�QHHGHG�DPRXQW�WR�
�������������7KDQN�\RX�IRU�\RXU�IDLWKIXO�
JLYLQJ���<RX�ZLOO�EH�SOHDVHG�WR�NQRZ�WKDW�
�������KDV�EHHQ�JLYHQ�WRZDUG�UHQRYDWLRQ�
RI�WKH�FXUUHQW�RIILFH�VSDFH�WR�PDNH�LW��
XVDEOH�IRU�6XQGD\�6FKRRO� 
 
&DOO�WR�3UD\HU 
 
 3DXO�FRPPDQGV��´3UD\�ZLWKRXW�FHDV�
LQJµ����7KHVVDORQLDQV���������%XW�LV�LW���
UHDOO\�SRVVLEOH�WR�SUD\�FRQWLQXDOO\"��-HVXV�
LV�RXU�H[DPSOH���6RPHRQH�KDV�VDLG��  
    



 

���—*HQH�&DSULR 
��—/HYL�$QGHUVRQ 
��—%RE�'H/RQJ 
��—&DUOD�*UH\ 
��—6KHOO\�:DJQHU 
��—'DPLDQ�/D)DUJXH 
��—+DXWHHQ�3LHUFH 
��—.HQGDOO�*LOPHU 
��—%LOOLH�6XH�&DOFRWH 
��—*OHQQ�*ULSSH 
��—%UHQGD�0RRUH 
��—3DW�%ODNOH\ 
��—&KULVWLDQ�*ROGHQ 

���—-RH�DQG�9LFNLH�&RNHU 
���—7UDF\�DQG�6DQGUD�*URVV 
��—%LOO�DQG�)D\H�%XWFKHU 
��—5LFNH\�DQG�1LNNL�&DWH 
��—5XVVHOO�DQG�6KHUU\�/DZVRQ 
��—7HG�DQG�-DFTXH�(PPHUW 
��—.HQ�DQG�-XG\�%DXPDQ 
��—.HQ�DQG�/HVOLH�%LEE 
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9DFDWLRQ�%LEOH�6FKRRO�
���� 

2XU�FKXUFK�ZLOO�FRQGXFW�9%6�WKH�ZHHN�RI�
-XQH���-��WK��ZKLFK�LV�FRPLQJ�XS�TXLFNO\����� 
5RDU-/LIH�LV�:LOG�*RG�LV�*RRG�LV�D�9%6�
ZKHUH�NLGV�GLVFRYHU�LPSRUWDQW�WUXWKV�
IURP�WKH�%LEOH���,Q�WKLV�DPD]LQJ�DGYHQ�
WXUH��NLGV�H[SHULHQFH�D�VROLG�IRXQGDWLRQ�
RI�*RG·V�JRRGQHVV�–�HPSRZHULQJ�WKHP�WR�
EROGO\�IDFH�OLIH·V�FKDOOHQJHV����� 
:D\V�WKDW�\RX�FDQ�KHOS� 

3UD\� 
,QYLWH�QHLJKERUV� 
9ROXQWHHUV�DUH�VWLOO�QHHGHG�WR�VHUYH�DV�

FUHZ�OHDGHUV��� 
:H�ZLOO�EH�GHFRUDWLQJ�WKH�IHOORZVKLS�

KDOO�GXULQJ�WKH�ZHHN�RI�-XQH��-�WK���
6XSSOLHV�QHHGHG�DUH�$IULFDQ�SULQW�
IDEULF�� 

3UHUHJLVWUDWLRQ�IXQ�GD\�LV�VFKHGXOHG�
IRU�6DWXUGD\��-XQH��WK���9ROXQWHHUV�
DUH�QHHGHG�WR�KHOS�VHW�XS�WKH�LQ�
IODWDEOHV�DQG�UXQ�WKH�JDPHV�� 

7R�EH�D�SDUW�RI�WKLV�H[FLWLQJ��KDQGV-RQ��
OLIH-FKDQJLQJ��LVODQG�JHWDZD\�FRQWDFW�
6KHOO\�:DJQHU�DW����������-�����RU�WKH�
FKXUFK�RIILFH�DW����������-������� 
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 :H�KDYH�D�QHZ�VHYHQ�
ERRN�VHULHV�E\�6XVDQ�0D\�
:DUUHQ�DQG�D�IRXU�ERRN����
VHULHV�E\�7HUUL�%ODFNVWRFN� 

352*5(66�21�1(:�%8,/',1* 
0DQ\�RI�\RX�ZHUH�SUREDEO\�VXUSULVHG�ODVW�
6XQGD\�VHHLQJ�FRQFUHWH�EORFN�XS�WR�WKH�IORRU�
OHYHO�RI�RXU�QHZ�DGPLQLVWUDWLRQ�EXLOGLQJ� 

2XU�FRQWUDFWRU�LV�PDNLQJ�JRRG�SURJUHVV����
GHVSLWH�WKH�EDG�ZHDWKHU�ZH�KDYH�EHHQ����
KDYLQJ� �5RRI�WUXVVHV�KDYH�EHHQ�GHOLYHUHG��
DQG�ZLWK�D�JRRG�VWUHWFK�RI�QLFH�ZHDWKHU�XWLOLW\�
WUHQFKHV�IRU�VHUYLFHV�XS�WKUX�WKH�IORRU�VODE�
ZLOO�FRPPHQFH� �(QWHUJ\�ZLOO�EH�LQVWDOOLQJ�D�
QHZ�OLJKW�SROH�WR�DGG�PRUH�OLJKWLQJ�WR�RXU�
SDUNLQJ�ORW�DQG�IRU�VXSSRUW�ZLULQJ�WR�NHHS�WKH�
OLJKW�SROH�QHDU�WKH�QHZ�EXLOGLQJ�ZLWKRXW�LWV�
FXUUHQW�JX\�ZLUH�QHDU�WKH�MRE�VLWH� �2YHU�WKH�
QH[W�WZR�WR�WKUHH�ZHHNV�ZHDWKHU�SHUPLWWLQJ�
XWLOLWLHV��EDFNILOO��DQG�KRSHIXOO\�WKH�FRQFUHWH�
IORRU�VODE�FDQ�EH�FRPSOHWHG� �6WLOO�ORRNLQJ�WR�
FRPSOHWH�WKH�SURMHFW�LQ�WKH�-XQH�-XO\�WLPH�
IUDPH� 

  ����������������������a$ODQ�)DUURZ 

C 



 

 
0$5&+�����
�����30 

 

 ,DQ�&RVK��9LFH�3UHVLGHQW�RI�&RPPX�
QLFDWLRQ�DQG�,QWHUQDWLRQDO�(QJDJHPHQW�������
ZLOO�EH�WKH�JXHVW�VSHDNHU�IRU�WKLV�\HDU·V�
'HDFRQ�%DQTXHW��(QWHUWDLQPHQW�ZLOO�EH��
SURYLGHG�E\�'DOH�&ODQF\� 
 'UHVV�LV�WR�EH�%XVLQHVV�FDVXDO�RU�
6XQGD\�DWWLUH�DQG�FRVW�ZLOO�EH�DQQRXQFHG�
ODWHU� 

 
 
 
 
 
 
 
 
 
 
 2Q�0DUFK����DW������SP��ZH�ZLOO�
KDYH�WKH���RSSRUWXQLW\�WR�YLHZ�WKH�PRYLH�
´'R�<RX�%HOLHYH"µ���,W�LV�WKH�VWRU\�RI�D�
GR]HQ��GLIIHUHQW�VRXOV—DOO�ORQJLQJ�IRU�
VRPHWKLQJ�PRUH��$V�WKHLU�OLYHV�XQH[�
SHFWHGO\�LQWHUVHFW��WKH\�HDFK�DUH�DERXW�
WR�GLVFRYHU�WKHUH�LV�SRZHU�LQ�WKH�&URVV�
RI�&KULVW���HYHQ�LI�WKH\�GRQ·W�\HW�EHOLHYH�
LW� 

 
 )LIWK�6XQGD\�)HOORZVKLS�ZLOO�DOVR�
EH�WKDW�QLJKW�DQG�ZH�ZLOO�LQWURGXFH�RXU�
QHZ�PHPEHUV� 
 %ULQJ�ILQJHU�IRRGV�DQG�PHHW�LQ�
WKH�)HOORZVKLS�+DOO�IRU�DQ�LQWHUHVWLQJ�
HYHQLQJ�RI�HQWHUWDLQPHQW�DQG�IHOORZVKLS� 
 

  
 
 
 
 
 
 
 2QFH�D�PRQWK�%5%&�JDWKHUV�DV�D��
FRPPXQLW\�WR�VKDUH�D�SRW�OXFN�VXSSHU��7R�
DOORZ�HQRXJK�WLPH�EHIRUH�:HGQHVGD\�QLJKW�
3UD\HU�6HUYLFH��ZH�EHJLQ�DW������30���)ULHG�
FKLFNHQ�LV�SURYLGHG�E\�WKH�FKXUFK�DQG�PHP�
EHUV�DUH�DVNHG�WR�EULQJ�D�GLVK�WR�VKDUH�� 
 ,W·V�D�JUHDW�ZD\�WR�YLVLW�ZLWK�ROG�
IULHQGV�DQG�PD\EH�PDNH�VRPH�QHZ�RQHV� 
 &KHFN�WKH�PRQWKO\�FDOHQGDU�DQG�
ZHHNO\�EXOOHWLQV�IRU�GDWHV�HDFK�PRQWK�����
7KH�QH[W�PHDO�LV�0DUFK���� 
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%RE�$XYHQVKLQH�DQG�.D\�'LHUNV 
���$YLOD�:D\ 

+RPH—���-������+HU�FHOO����-���-���� 

 %RE�$XYHQVKLQH�DQG�.D\�'LHUNV�FDPH�
WR�WKH�9LOODJH�D�\HDU�DJR�IURP�:LPEHUOH\��
7H[DV—D�VPDOO�WRZQ�QHDU�$XVWLQ���7KH\���
RIILFLDOO\�MRLQHG�WKH�%5%&�FKXUFK�IDPLO\�
WKH�ODVW�6XQGD\�LQ�-DQXDU\� 
 
 .D\�UHWLUHG�IURP�([[RQ�0RELO����
\HDUV�DJR���%RE�KDV�FRQGXFWHG�ZHEVLWH�
PDLQWHQDQFH�IRU����\HDUV�DQG�ZLOO�FRQWLQXH�
WKDW�VHUYLFH��ZRUNLQJ�IURP�KRPH���7KH\�
ORYH�WR�SOD\�GXSOLFDWH�EULGJH�DQG�ZHUH�����
DWWUDFWHG�WR�+69�EHFDXVH�RI�WKH�EULGJH�
FOXE�KHUH� 
 
 7KH�FRXSOH�KDV�WKUHH�FDWV�DQG�.D\�
YROXQWHHUV�ZLWK�WKH�+69�$QLPDO�:HOIDUH�
/HDJXH���7KH\�ORYH�WR�UHDG��ORYH�WR�WUDYHO��
DQG�ORYH�WR�HDW��.D\�VDLG���6RPH�RI�WKHLU�
H[FLWLQJ�WUDYHO�DGYHQWXUHV�KDYH�LQFOXGHG�
.D\·V�SDUDFKXWLQJ�H[SHULHQFH����\HDUV�DJR�
DQG�PRUH�UHFHQWO\�D�FUXLVH�ZKHUH�WKH\����
HQMR\HG�VHHLQJ�GROSKLQV� 
 
 .D\�DQG�%RE�DUH�PHPEHUV�RI�WKH��
.RLQRQLD�&ODVV�LQ�6XQGD\�6FKRRO��� 
 
 :H�ZHOFRPH�.D\�DQG�%RE�WR�WKH 
9LOODJH�DQG�WR�%DUFHORQD�5RDG�%DSWLVW�
&KXUFK� 

$GGLVRQ�%UHZHU 
����/LWWOH�%ODNOH\�&UHHN��-HVVLHYLOOH 

���-���-����� 

 $GGLVRQ�ZDV�LQYLWHG�WR�%5%&�E\�
KHU�EHVW�IULHQG�-RQDWKDQ�0DWWKHZV�RQ�
D�:HGQHVGD\�QLJKW���6LQFH�WKDW�QLJKW��
2FWREHU����������VKH�KDV�FRQWLQXDOO\�
LQYLWHG�IULHQGV�DQG�IDPLO\�WR�FRPH�
ZLWK�KHU���6KH�KDV�OLYHG�LQ�WKH�-HVVLH�
YLOOH�DUHD�IRU�IRXU�\HDUV�DQG�LV�D��WK�
JUDGHU�DW�-HVVLHYLOOH�0LGGOH�6FKRRO���
6KH�ZDV�ERUQ�0D\����������LQ�-RQHV�
ERUR��$5�GXULQJ�D�WRUQDGR� 
 $GGLVRQ�ORYHV�WR�GUDZ��GDQFH��
DQG�UHDG���6KH�KDV�UHDG�RYHU����ERRNV�
ZLWK�PRUH�WKDQ�����SDJHV�MXVW�WKLV�
\HDU���+HU�IDYRULWH�VXEMHFW�LV�PDWK�
DQG�VKH�LV�LQ�WZR�$3�FODVVHV��6FLHQFH�
DQG�6RFLDO�6WXGLHV����6KH�KDV�SOD\HG�
VRIWEDOO�DQG�EDVNHWEDOO���-LP�:HEE�
VD\V�´LI�VKH�FRQWLQXHV�WR�ZRUN�DV�VKH�
GRHV�QRZ��VKH�ZLOO�EH�DQ�RXWVWDQGLQJ�
EDVNHWEDOO�SOD\HU�µ 
 +HU�EDSWLVP�ZDV�WKH�HYHQLQJ�RI�
6XQGD\��)HEUXDU\���WK� 
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%DUFHORQD�5RDG�%DSWLVW�&KXUFK 

����%DUFHORQD�5RDG� 

+RW�6SULQJV�9LOODJH��$5������ 

1RQ-SURILW 

2UJDQL]DWLRQ 

8�6�3267$*(�3$,' 

3HUPLW�1R����� 

+RW�6SULQJV��$5������ 

6XQGD\�6HUYLFHV� 
6XQGD\�6FKRRO�–�������$0 

6DQFWXDU\�:RUVKLS�6HUYLFH�–�������$0 
&HOHEUDWLRQ�:RUVKLS�6HUYLFH�-��������$0 

<RXWK�–������30 
(YHQLQJ�:RUVKLS��-������30 

:HGQHVGD\�(YHQLQJ� 
$OO�6WDUV�<RXWK�-�������30 
3UD\HU�6HUYLFH�-������30 
&KRLU�5HKHDUVDO�-������30 

 

&KXUFK�6WDII� 

3DVWRU���'U��-RQ�0��6WXEEOHILHOG—���-���� 

$VVRFLDWH�3DVWRU��:LOODUG�=HLVHU—���-���-���� 

0LQLVWHU�RI�0XVLF��'XDQH�%ODNOH\—���-���� 

<RXWK�0LQLVWHU��'DYLG�5RELQVRQ—���-���� 

&KLOGUHQ·V�0LQLVWU\�'LUHFWRU��$QQ�:HEE—���-���-���� 

7HOHSKRQH�����-���-���� 

)D[�����-���-���� 

3UD\HU�/LQH�����-���-���� 

(PDLO��EUEF�#DWW�QHW 

*HQHUDO EUEF�#DWW�QHW 
-RQ�6WXEEOHILHOG EUEF�SDVWRU#DWW�QHW  
:LOODUG�=HLVHU ZD]ME]#\DKRR�FRP 
'XDQH�%ODNOH\ EUEF�PXVLF#DWW�QHW 
$QQ�:HEE EUEF�FKLOGUHQ#DWW�QHW 
'DYLG�5RELQVRQ EUEF�\RXWK#DWW�QHW 
%HWW\�%HOLQ EUEF�ILQDQFH#DWW�QHW 
%DUEDUD�)XTXD\ EUEF�RIILFH#DWW�QHW 
%XOOHWLQV�%DQQHU EUEF�RIILFH#DWW�QHW 

 
&KXUFK�H-PDLO�DGGUHVVHV 

&+85&+�2)),&(�+2856�������������������������� 
0RQGD\�WKURXJK�7KXUVGD\��������DP—�����SP� 

)ULGD\�������DP—�����SP ZZZ�EUEFKVY�RUJ 
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7KH�%DUFHORQD�%DQQHU�LV�SXEOLVKHG�PRQWKO\�WR�
NHHS�PHPEHUV�LQIRUPHG�DERXW�SURJUDPV�RI�
WKH�FKXUFK�DQG�WR�UHSRUW�QHZV�DERXW�LWV�
PHPEHUV�� 

'HDGOLQH�IRU�DUWLFOHV�LV�WKH�
ILIWHHQWK�RI�HDFK�PRQWK�� 
<RX�PD\�H-PDLO�\RXU�DUWLFOHV�WR�
EUEF�RIILFH#DWW�QHW�RU�EULQJ�WR�WKH�
FKXUFK�RIILFH� 
� 

,I�\RX�DUH�PRYLQJ��KDYH�DQ�HPDLO�RU�SKRQH�QXPEHU�FKDQJH��SOHDVH�FRQWDFW�WKH�FKXUFK�RIILFH�VR�\RXU�UHFRUGV�
FDQ�EH�FKDQJHG��7KH�FKXUFK�KDV�WR�SD\�IRU�HDFK�UHWXUQHG�%DQQHU� 
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