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)LQLWH�5LVN��RU�)LQDQFLDO��5HLQVXUDQFH�
�
7KH�UHFHQW�LQTXLULHV�LQWR�DFFRXQWLQJ�SUDFWLFHV�DW�$,*�KDYH�FDXVHG�D�JUHDW�GHDO�RI�SUHVV�FRPPHQW�
DERXW�ILQLWH�UHLQVXUDQFH��QRW�DOO�RI�LW�DFFXUDWH��DQG�VR�ZH�WKRXJKW�WKDW�RXU�UHDGHUV�PLJKW�EH�
LQWHUHVWHG�LQ�D�OLWWOH�PRUH�EDFNJURXQG�WR�WKLV�W\SH�RI�WUDQVDFWLRQ�IURP�WKH�ROG�JUH\V�ZKR�PDNH�XS�
7*3���:H�ZLOO�QRW��LQFLGHQWDOO\��EH�ORRNLQJ�DW�WKH�TXHVWLRQ�RI�KRZ�$,*�PDQDJHG�LWV�VPRRWK�
XSZDUGV�SURJUHVVLRQ�RI�HDUQLQJV�\HDU�RQ�\HDU��LQ�ZKDW�LV�D�QRWRULRXVO\�F\FOLFDO�EXVLQHVV��QRU�WKH�
DQDO\VWV¶�ODFN�RI�FRPPHQW�RQ�WKLV�SKHQRPHQRQ����
�
7KH�HDUOLHVW�W\SH�RI�VR�FDOOHG�ILQLWH�ULVN�DUUDQJHPHQWV�WKDW�DQ\�RI�XV�FDQ�UHFDOO�ZHUH�IDLUO\�VLPSOH�
DIIDLUV���7KH\�FRQVLVWHG�RI�QRWKLQJ�PRUH�WKDQ�WKH�HIIHFWLYH�UHFRJQLWLRQ�RI�IXWXUH�LQYHVWPHQW�
LQFRPH��VLPLODU��LQ�HVVHQFH��WR�WKH�LGHD�RI�GLVFRXQWLQJ�UHVHUYHV���7KH\�ZHUH�XVHIXO�WR�/OR\G¶V�
V\QGLFDWHV�ZULWLQJ�ORQJ�WDLO�EXVLQHVV���7KLV�ZDV�EHFDXVH�WKH�WUDGLWLRQDO�W\SH�RI�/OR\G¶V�V\QGLFDWH�
ZDV�FKDUDFWHULVHG�E\�WKH�FRQFHSW�RI�WKH�DQQXDO�YHQWXUH��WKH�UHVXOW�RI�WKH�IDFW�WKDW�D�V\QGLFDWH¶V�
PHPEHUVKLS�ZRXOG�FKDQJH�IURP�\HDU�WR�\HDU��DQG�VR�WKH�SUHVHUYDWLRQ�RI�HDFK�\HDU¶V�DFFRXQWV��LQ�
GLVFUHWH�IRUP��ZDV�QHHGHG�WR�HQVXUH�HTXLW\�DPRQJVW�PHPEHUV���(DFK�DFFRXQWLQJ�SHULRG�ZDV�
FORVHG�WZR�\HDUV�DIWHU�WKH�HQG�RI�WKH�XQGHUZULWLQJ�\HDU�DQG�D�UHVXOW�ZDV�WKHQ�GHFODUHG��
�
7KH�QDWXUH�RI�ORQJ�WDLO�EXVLQHVV�LV�VXFK�WKDW�WKH�SUHPLXPV�UHPDLQ�ZLWK�WKH�XQGHUZULWHU�IRU�D�ORQJ�
WLPH��PXFK�ORQJHU�WKDQ�WKUHH�\HDUV��XQWLO�DOO�WKH�FODLPV�DUH�XOWLPDWHO\�SDLG���7KH�DPRXQWV�VR�
UHWDLQHG��DV�D�UHVHUYH�DJDLQVW�WKH�XOWLPDWH�FODLPV�SD\PHQWV��IRUP�WKH�PDMRU�SDUW�RI�WKH�WHFKQLFDO�
UHVHUYHV�RI�DQ�LQVXUHU��WKH�EDODQFH�LV�XQHDUQHG�SUHPLXP�DQG��LI�QHFHVVDU\��XQH[SLUHG�ULVN�
UHVHUYH��DQG�DUH�DQ�LPSRUWDQW�VRXUFH�RI�LQYHVWPHQW�LQFRPH���,QGHHG��ZKHQ�LQWHUHVW�UDWHV�ZHUH�
KLJK��WKLV�LQYHVWPHQW�LQFRPH�FRXOG�FRQVWLWXWH�RYHU������RI�WKH�SURILW�IRU�ORQJ�WDLO�FODVVHV����)RU�
DQ�LQFRUSRUDWHG�ERG\�ZLWK�DQ�LQGHILQLWH�OLIHVSDQ��WKH�\HDU�RI�RULJLQ�RI�WKH�PRQLHV�FRPSULVLQJ�WKH�
WHFKQLFDO�UHVHUYHV�LV�QRW�FULWLFDOO\�LPSRUWDQW���,QVXUHUV�VRPHWLPHV�UHIHU�WR�WKLV�UHVHUYH�DV�µWKH�
UROOLQJ�IXQG¶�DQG�:DUUHQ�%XIIHW�FDOOV�LW�µWKH�IORDW¶���%RWK�WHUPV�UHFRJQLVH�WKH�UHVHUYH¶V�FRQWLQXLQJ�
QDWXUH���%XW�IRU�D�WUDGLWLRQDO�/OR\G¶V�V\QGLFDWH�DEVROXWH�SUHFLVLRQ�LQ�DOORFDWLQJ�WKLV�LQFRPH�WR�WKH�
DSSURSULDWH�XQGHUZULWLQJ�\HDU�ZDV�HVVHQWLDO��
�
$W�WKH�V\QGLFDWH¶V�FORVLQJ�GDWH�WZR�PDMRU�YDULDEOHV�UHPDLQHG��SURYLVLRQ�IRU�,%15�DQG�OLNHO\�IXWXUH�
LQYHVWPHQW�LQFRPH�RQ�HVWDEOLVKHG�UHVHUYHV���7KH�IRUPHU�ZDV�WUDGLWLRQDOO\�GHDOW�ZLWK�E\�UHLQVXULQJ�
LQWR�WKH�QH[W�XQGHUZULWLQJ�\HDU��NQRZQ�DV�µUHLQVXUDQFH�WR�FORVH¶����%XW�ZKHUHDV�D�UHJXODU�
LQVXUDQFH�FRPSDQ\�FRXOG�ZDLW�WR�VHH�KRZ�WKH�LQYHVWPHQW�LQFRPH�WXUQHG�RXW�DQG�UHIOHFW�WKLV�LQ�LWV�
RQJRLQJ�WUDGLQJ�ILJXUHV��/OR\G¶V�V\QGLFDWHV�ZHUH�IRUFHG�WR�GHFODUH�D�IL[HG�SRLQW�UHVXOW��DQG�IHZ��LI�
DQ\��KDG�WKH�LQYHVWPHQW�H[SHUWLVH�WR�PDQDJH�WKH�GLIILFXOW�PDWFKLQJ�SUREOHPV�WKDW�ZRXOG�DULVH�
ZLWK�WKH�UXQQLQJ�RII�RI�HDFK�GLVFUHWH�\HDU���2I�FRXUVH��WKH�V\QGLFDWH�XQGHUZULWHU�FRXOG�FKRRVH�WR�
GHDO�ZLWK�WKLV�E\�GLVFRXQWLQJ�WKH�UHVHUYHV�IRU�UHLQVXUDQFH�WR�FORVH�E\�DQWLFLSDWHG�LQYHVWPHQW�
LQFRPH��EXW�WKLV�ZRXOG�SXVK�DGGHG�XQFHUWDLQW\�RQWR�WKH�UHLQVXULQJ�\HDU��
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$�ZD\�DURXQG�WKHVH�GLIILFXOWLHV�ZDV�WR�DUUDQJH�ZKDW�ZDV�FDOOHG�D�µWLPH�DQG�GLVWDQFH�WUHDW\¶�ZLWK�D�
UHLQVXUHU���,Q�SUDFWLFH�WKH�V\QGLFDWH¶V�UHVHUYHG�ORVVHV�ZRXOG�EH�WUDQVIHUUHG�WR�D�UHLQVXUHU�IRU�D�
SUHPLXP�RI�VRPHWKLQJ�OHVV�WKDQ�WKH�WRWDO�DPRXQW�RI�WKH�UHVHUYHV���7KLV�SUHPLXP�ZRXOG�
UHFRJQLVH�WKH�H[SHFWHG�IXWXUH�LQYHVWPHQW�LQFRPH�WKDW�WKH�SUHPLXP�ZRXOG�SURGXFH��DV�ZHOO�DV�
WKH�UHLQVXUHU¶V�SURILW�UHTXLUHPHQWV���7KH�GLIIHUHQFH�EHWZHHQ�WKH�DPRXQW�RI�WKH�UHVHUYHV�
WUDQVIHUUHG�DQG�WKH�SUHPLXP�SDLG�WR�WKH�UHLQVXUHU�ZDV�WKXV�PDGH�DYDLODEOH�DV�SURILW�IRU�SD\PHQW�
WR�WKH�V\QGLFDWH�PHPEHUV���$�IHDWXUH�RI�VXFK�DUUDQJHPHQWV�ZDV�WKDW�WKH�PD[LPXP�DPRXQW�
UHFRYHUDEOH�IURP�WKH�UHLQVXUHU�FRXOG�QRW�H[FHHG�WKH�VWDWHG�DPRXQW�RI�WKH�UHVHUYHV�WUDQVIHUUHG�WR�
LW���7KLV�ZDV�EHFDXVH�UHLQVXUHUV�ZRXOG�QRW�SLFN�XS�WKH�XQGHU�UHVHUYLQJ�ULVN��ZKLFK�KDG�WR�EH�GHDOW�
ZLWK�DV�SDUW�RI�WKH�UHLQVXUDQFH�WR�FORVH��
�
,W�ZDV�VRPHWLPHV�DUJXHG�WKDW�WKLV�W\SH�RI�UHLQVXUDQFH�ZDV�µULVN�IUHH¶��EXW�LW�ZDV�QRW���,Q�
FDOFXODWLQJ�WKH�SUHPLXP�WKH�UHLQVXUHU�ZRXOG�WDNH�D�YLHZ�RQ�WKH�OLNHO\�WLPLQJ�RI�FODLPV�SD\PHQWV�
DQG�RUJDQLVH�D�PDWFKLQJ�LQYHVWPHQW�SURJUDPPH���,I�DFWXDO�SD\PHQWV�ZHUH�PDGH�PRUH�TXLFNO\�
WKDQ�DQWLFLSDWHG�WKH�UHLQVXUHU�ZRXOG�QRW�UHFHLYH�WKH�DPRXQW�RI�LQYHVWPHQW�LQFRPH�DQWLFLSDWHG���$�
SUREOHP�FRXOG�DOVR�DULVH�LI�VXIILFLHQWO\�ORQJ�GDWHG�VHFXULWLHV�ZHUH�QRW�DYDLODEOH�WR�FRYHU�WKH�ZKROH�
DQWLFLSDWHG�SURJUDPPH�SHULRG��OHDYLQJ�WKH�UHLQVXUHU�H[SRVHG�LI�FRXSRQ�UDWHV�IRU�ODWHU�LVVXHV�
WXUQHG�RXW�WR�EH�OHVV�WKDQ�H[SHFWHG�ZKHQ�WKH�SUHPLXP�ZDV�IL[HG��NQRZQ�DV�WKH�UHLQYHVWPHQW�
ULVN����,Q�WLPH�UHLQVXUHUV�ZRXOG�VHHN�WR�PLWLJDWH�WKLV�H[SRVXUH�E\�VSHFLI\LQJ��LQ�WKH�WUHDW\�
ZRUGLQJ��WKH�DFWXDO�WLPLQJ�DQG�DPRXQW�RI�SD\PHQWV�WR�EH�PDGH��LUUHVSHFWLYH�RI�WKH�DFWXDO�
XQGHUO\LQJ�FODLPV�SD\PHQWV�SDWWHUQ��
�
,W�ZLOO�EH�QRWHG��LQ�WKH�FDVH�RI�D�WLPH�DQG�GLVWDQFH�WUHDW\��WKDW�DUUDQJHPHQW�RI�WKH�UHLQVXUDQFH�
SHUPLWWHG�WKH�IUHHLQJ�XS�RI�LQYHVWPHQW�LQFRPH�IRU�SURILW�ZLWK�QR�RQJRLQJ�ULVN�WR�WKH�FHGDQW���,W�
ZDV�DOVR�REVHUYHG�WKDW�WKH�DELOLW\�RI�LQFRUSRUDWHG�LQVXUHUV�WR�UXQ�UHVHUYHV�IRUZDUG�IURP�RQH�\HDU�
WR�WKH�QH[W�PDGH�VLPLODU�DUUDQJHPHQWV�XQQHFHVVDU\�IRU�WKHP��
�
%XW�DFFRXQWLQJ�UHJXODWLRQV�YDU\�DFURVV�MXULVGLFWLRQV��VRPH�ZRXOG�DOORZ�LQVXUHUV�WR�GLVFRXQW�
UHVHUYHV�DQG�RWKHUV�ZRXOG�QRW���$Q�LQVXUHU�QRW�DOORZHG�WR�GLVFRXQW�UHVHUYHV�FRXOG�DFKLHYH�WKH�
VDPH�HIIHFW�YLD�D�ILQLWH�ULVN�UHLQVXUDQFH�SURJUDPPH�LQ�D�VLPLODU�ZD\�WR�WKDW�GHVFULEHG�IRU�/OR\G¶V��
DQG�WKXV�SUHVHQW�LWV�UHVXOWV�LQ�D�PRUH�IDYRXUDEOH�OLJKW���2I�FRXUVH��LI�WKH�UHLQVXUHU¶V�DFFRXQWLQJ�
WUHDWPHQW�PDWFKHG�WKDW�RI�WKH�FHGDQW��LW�ZRXOG�ERRN�D�ORVV�LQ�WKH�\HDU�WKDW�WKH�EXVLQHVV�ZDV�
ZULWWHQ��EHFDXVH�WKH�ORVVHV�WUDQVIHUUHG�WR�LW�ZRXOG�H[FHHG�WKH�SUHPLXP�SDLG��DQG�WKH�WUXH�SURILWV�
ZRXOG�HPHUJH�RQO\�PXFK�ODWHU���:ULWLQJ�D�QXPEHU�RI�VXFK�GHDOV��\HDU�DIWHU�\HDU��ZRXOG�ULVN�
GDPDJLQJ�WKH�UHLQVXUHU¶V�EDODQFH�VKHHW�WR�WKH�H[WHQW�WKDW�LW�FRXOG�EH�IRUFHG�RXW�RI�EXVLQHVV���2QH�
UHVSRQVH�WR�WKLV�ZDV�WR�ORFDWH�VXFK�UHLQVXUHUV�LQ�MXULVGLFWLRQV�WKDW�ZRXOG�DOORZ�WKH�UHFRJQLWLRQ�RI�
WKH�XOWLPDWH�SURILW�DW�D�PXFK�HDUOLHU�VWDJH���
�
$V�WUDQVDFWLRQV�EHFDPH�PRUH�VRSKLVWLFDWHG�PXOWL�\HDU�FRQWUDFWV�ZHUH�GHYHORSHG���6XFK�D�GHDO�
PLJKW�SXUSRUW�WR�WDNH�D�ODUJH�YROXPH�RI�OLDELOLWLHV�RII�D�FHGDQW�DW�D�FRPSDUDWLYHO\�PRGHVW�
SUHPLXP��SURGXFLQJ�D�VXEVWDQWLDO�SURILW�IRU�WKH�FHGDQW�LQ�WKH�\HDU�LQ�ZKLFK�WKH�UHLQVXUDQFH�ZDV�
DUUDQJHG���%XW�WKH�WUHDW\�ZRXOG�DOVR�UHTXLUH�WKH�FHGDQW�WR�FRQWLQXH�WR�SD\�SUHPLXPV�WR�WKH�
UHLQVXUHU�XQWLO�WKH�UHLQVXUHU�KDG�UHFHLYHG�DOO�LWV�PRQH\�EDFN�SOXV�D�SURILW���1RW�RQO\�ZRXOG�VXFK�
DUUDQJHPHQWV�ERRVW�WKH�SURILWV�RI�WKH�FHGDQW�EXW��PRUH�GDQJHURXVO\��WKH\�FRXOG�DOVR�PDNH�LWV�
VROYHQF\�SRVLWLRQ�DSSHDU�IDU�EHWWHU�WKDQ�LW�DFWXDOO\�ZDV��RU�HYHQ�PDNH�D�WHFKQLFDOO\�LQVROYHQW�
LQVXUHU�DSSHDU�VROYHQW��
�
$JDLQ�WKHUH�ZDV�VFRSH�IRU�DQ�DFFRXQWLQJ�PLVPDWFK��EHFDXVH�WKH�FHGDQW�PLJKW�ERRN�RQO\�WKH�ILUVW�
\HDU¶V�SUHPLXP�DJDLQVW�WKH�ZKROH�UHFRYHU\��PDNLQJ�QR�SURYLVLRQ�IRU�VXEVHTXHQW�\HDUV��ZKHUHDV�
WKH�UHLQVXUHU�ZRXOG�ERRN�WKH�IXOO�SUHPLXP�GXH�RYHU�WKH�PXOWL�\HDU�SHULRG���,W�LV�QRW�WRR�GLIILFXOW�
WR�LPDJLQH�KRZ�WKH�VNLOIXO�XVH�RI�VXFK�DUUDQJHPHQWV�FRXOG�PDVN�YRODWLOLW\�LQ�WKH�UHVXOWV�RI�DQ�
LQVXUHU��DV�ORQJ�DV�WKH�LQGXVWU\�GRZQF\FOH�URXJKO\�PDWFKHG�WKH�SUHYLRXV�XSF\FOH���
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5HLQVXUDQFH�FRQWUDFWV�FDQ�EH�FRPSOH[�GRFXPHQWV��HVSHFLDOO\�ZKHQ�FODULW\�LV�QRW�WKH�SULQFLSDO�
REMHFWLYH�RI�WKH�GUDIWHU���(YHQ�VR��D�GLOLJHQW�DXGLWRU�PD\�VSRW�WKH�FRQWLQXLQJ�REOLJDWLRQ�RI�DQ�
LQVXUHU�XQGHU�D�PXOWL�\HDU�DUUDQJHPHQW�DQG�LQVLVW�XSRQ�LWV�EHLQJ�DFFUXHG�IRU�LQ�WKH�FRPSDQ\¶V�
DFFRXQWV���,I�WKLV�ZRXOG�GHIHDW�WKH�REMHFW�RI�WKH�DUUDQJHPHQW��ZKLFK�FRXOG�FHUWDLQO\�EH�WUXH�LQ�
VRPH�FDVHV��D�ZD\�URXQG�WKH�SUREOHP�ZDV�WR�KDYH�QR�PHQWLRQ�RI�WKH�UHQHZDO�REOLJDWLRQ�LQ�WKH�
WUHDW\�LWVHOI��EXW�WR�PDNH�WKLV�FRPPLWPHQW�WKH�VXEMHFW�RI�D�VHSDUDWH�GRFXPHQW��UHIHUULQJ�WR�WKH�
WUHDW\�EXW�QRW�DFWXDOO\�PHQWLRQHG�LQ�LW���6XFK�GRFXPHQWV��RIWHQ�FDOOHG�µVLGH�OHWWHUV¶��PLJKW�QHYHU�
EH�GLVFORVHG�WR�DQ�DXGLWRU��
�
0XFK�UHFHQW�FRPPHQW�KDV�IRFXVVHG�RQ�WKH�FRUUHFW�ZD\�RI�DFFRXQWLQJ�IRU�WKHVH�DUUDQJHPHQWV�
�ZLWK�WKH�LQHYLWDEOH�FDOOV�IRU�µWUDQVSDUHQF\¶��D�ZRUG�WKDW�LV�RSHQ�WR�DW�OHDVW�DV�PDQ\�
LQWHUSUHWDWLRQV�DV�µQLFH¶��RIWHQ�UHIHUULQJ�WR�WKHP�DV�µORDQV¶���7KH�FRQFLVH�2('�GHILQHV�D�ORDQ�DV�
µVRPHWKLQJ�OHQW��HVS��D�VXP�RI�PRQH\�WR�EH�UHWXUQHG�QRUPDOO\�ZLWK�LQWHUHVW¶���$�ORDQ�FDQ�WDNH�WKH�
IRUP�RI�WDQJLEOH�SURSHUW\��RI�FRXUVH��KRZHYHU�ZH�DUH�QRW�WDONLQJ�DERXW�WKDW�KHUH���%XW�LI�OLDELOLWLHV�
DUH�WDNHQ�RII�D�EDODQFH�VKHHW�IRU�D�SUHPLXP��ZKDW�H[DFWO\�LV�EHLQJ�OHQW"��7KH�XVH�RI�D�EDODQFH�
VKHHW�WKDW�LV�QRW�JRLQJ�WR�EH�JLYHQ�EDFN"��,Q�WKH�FDVH�RI�WKH�VLPSOH�WLPH�DQG�GLVWDQFH�WUHDW\��
UHIHUUHG�WR�DW�WKH�VWDUW�RI�WKLV�DUWLFOH��ZKHUH�WKH�IXWXUH�LQYHVWPHQW�LQFRPH�ULVN�KDV�EHHQ�
LUUHYRFDEO\�VKLIWHG��LW�LV�QRW�HDV\�WR�VHH�ZK\�DQ\�VSHFLDO�DFFRXQWLQJ�WUHDWPHQW�VKRXOG�EH�WKRXJKW�
QHFHVVDU\��
�
,Q�WKH�FDVH�RI�DQ�RQJRLQJ�SUHPLXP�FRPPLWPHQW��WKLV�SUREDEO\�QHHGV�UHFRJQLWLRQ�EXW�WKH�DPRXQW�
RI�LW�ZLOO�GHSHQG�RQ�WKH�XOWLPDWH�FRVW�RI�WKH�WUDQVIHUUHG�ORVVHV��ZKLFK�FDQQRW�EH�NQRZQ�ZLWK�DQ\�
FHUWDLQW\�DW�WKH�RXWVHW���(YHQ�VR��WR�XVH�WKH�WHUP�µORDQ¶�LV�KDUGO\�DSSURSULDWH�ZKHQ�WKH�ZKROH�
WUDQVDFWLRQ�PD\�EH�FDVK�SRVLWLYH�IURP�WKH�UHLQVXUHU¶V�VWDQGSRLQW��IRU�PXFK�RI�WKH�WLPH���$QG�WKH�
UHLQVXUHU�LV�VWLOO�OHIW�ZLWK�WKH�FHGDQW�LQVROYHQF\�ULVN��DOWKRXJK�WKH�XVH�RI�HVFURZ�DFFRXQWV�RU�
OHWWHUV�RI�FUHGLW�PLJKW�SURYLGH�VRPH�UHOLHI��
�
$�FRPSOH[�VXEMHFW�E\�DQ\�VWDQGDUGV��DQG�SUREDEO\�VRPH�RI�RXU�UHDGHUV�ZLOO�KDYH�HQFRXQWHUHG�
RWKHU�W\SHV�RI�FRQWUDFWV�EDVHG�RQ�WKH�VDPH�LGHD���:H�DUH�QRW�JRLQJ�WR�VXJJHVW�KRZ�EHVW�WR�
DFFRXQW�IRU�WKHP��EXW�ZH�ZRXOG�KDYH�WKRXJKW�WKDW�VRPHRQH�ZRXOG�KDYH�GRQH�VR�E\�QRZ���$IWHU�
DOO��WKH\�KDYH�EHHQ�DURXQG�IRU�ORQJ�HQRXJK��
�
 

1HZVOHWWHU�,QIRUPDWLRQ�
�
7KLV�QHZVOHWWHU�LV�LVVXHG�DSSUR[LPDWHO\�EL�PRQWKO\�E\�7*3�0DQDJHPHQW�$GYLVHUV�OOS�
KWWS���ZZZ�WJSDGYLVHUV�FRP�
&RS\ULJKW��F��7*3�0DQDJHPHQW�$GYLVHUV�OOS�������$OO�ULJKWV�UHVHUYHG��<RX�PD\�GLVWULEXWH�LW�LQ�
ZKROH�RU�LQ�SDUW�DV�ORQJ�DV�WKLV�QRWLFH�LV�LQFOXGHG��
�
7R�VXEVFULEH��HPDLO�VXEVFULEH#WJSDGYLVHUV�FRP��7R�XQVXEVFULEH��HPDLO�
XQVXEVFULEH#WJSDGYLVHUV�FRP�
�
$OWHUQDWHO\�\RX�PD\�YLVLW�ZZZ�WJSDGYLVHUV�FRP�QHZVOHWWHU�KWP���HQWHU�\RXU�HPDLO�DGGUHVV�DQG�
VSHFLI\�VXEVFULEH�XQVXEVFULEH��
�
$OO�FRPPHQWV��IHHGEDFN�DQG�RWKHU�TXHULHV�WR�IHHGEDFN#WJSDGYLVHUV�FRP�
$UFKLYHV�DW�ZZZ�WJSDGYLVHUV�FRP�QHZVOHWWHU�


