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0U� &DERUQ¶V� VSHHFK� WR� WKH� %ULWLVK� &RXQFLO� IRU� 6KRSSLQJ�&HQWUHV� $QQXDO� &RQIHUHQFH� LQ� 1RYHPEHU� ����� LQWURGXFHG�VRPH�FRQWURYHUVLDO�YLHZV�DV�WR�WKH�SURSHU�LQWHUSUHWDWLRQ�RI�WKH�WKUXVW� RI� JRYHUQPHQW� SROLF\� FRQFHUQLQJ� IOH[LELOLW\� DQG� WKH�VHTXHQWLDO�DSSURDFK�WR�VLWH�VHOHFWLRQ�
,Q� WKLV�SDSHU�ZH�KLJKOLJKW� HPHUJLQJ�GLIIHUHQFHV�RI�RSLQLRQ�RQ�WKLV�LPSRUWDQW�WRSLF�
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,QWURGXFWLRQ 33*�� DGYLVHV� WKDW� GHYHORSHUV� DQG� UHWDLOHUV� ZLOO� QHHG� WR� EH�PRUH� IOH[LEOH� DERXW� WKH� IRUPDW�� GHVLJQ� DQG� VFDOH� RI�GHYHORSPHQW�� DQG� WKH� DPRXQW� RI� FDU� SDUNLQJ�� � 2Q� WKH� RWKHU�KDQG�� LW�DGYLVHV� WKDW� WKH�VHTXHQWLDO�DSSURDFK� WR�VLWH�VHOHFWLRQ�DOVR�UHTXLUHV�UHDOLVP�IURP�SODQQLQJ�DXWKRULWLHV�GHYHORSHUV�DQG�UHWDLOHUV�
7KH�SRLQW�DW�ZKLFK� WKH�GHPDQG� IRU� IOH[LELOLW\�FRQIOLFWV�ZLWK� WKH�FDOO� IRU� UHDOLVP� LV�EHLQJ� LQWHUSUHWHG� LQ�PDQ\�GLIIHUHQW�ZD\V�XS�DQG�GRZQ�WKH�FRXQWU\�
,Q�WKH�1RYHPEHU������VSHHFK��WKH�0LQLVWHU�H[SODLQHG�WKDW�ZLWK�UHJDUG� WR� WKH� H[DPSOH� RI� UHWDLO� ZDUHKRXVH� SDUNV�� WKH�JRYHUQPHQW� KDG� PDGH� LW� FOHDU� WKDW� WKH� VHTXHQWLDO� DSSURDFK�DSSOLHG�WR�WKH�FRQVWLWXHQW�SDUWV�DQG�QRW�ZKHWKHU�D�PRUH�FHQWUDO�VLWH� FRXOG� EH� IRXQG� IRU� WKH� ZKROH� GHYHORSPHQW�� � +H� DOVR�H[SODLQHG� WKDW� WKH� JRYHUQPHQW� H[SHFWHG� UHWDLO� ZDUHKRXVH�RSHUDWRUV�WR�WU\�WR�ILW�LQWR�H[LVWLQJ�FHQWUHV���$JDLQ�WKH�SRLQW�ZDV�PDGH�WKDW�DOWKRXJK�ILUPV�VHOOLQJ�EXON\�JRRGV�PD\�SUHIHU�ODUJHU�VKRZURRPV�� LQ� SUDFWLFH� WKH\� FRXOG� VHOO� IURP� WRZQ� FHQWUH� RU�HGJH�RI�FHQWUH�ORFDWLRQV�

&ODULILFDWLRQ�RQ�)OH[LELOLW\" +RZHYHU�� LQ� WKH� VDPH� VSHHFK� WKH� 0LQLVWHU� DOVR� VWDWHG� WKDW�WKHUH�ZDV�D�QHHG�IRU�FODULILFDWLRQ�RI�WKH�LVVXH�RI�µIOH[LELOLW\´��DQG�WKDW�VXFK�FODULILFDWLRQ�ZRXOG�EH�WDFNOHG�LQ�GXH�FRXUVH
,Q�WKH�HYHQW��DOWKRXJK�D�FODULILFDWLRQ�RQ�µQHHG¶�KDV�EHHQ�LVVXHG��)HEUXDU\��������QRQH�KDV�EHHQ�IRUWKFRPLQJ�RQ�IOH[LELOLW\�DQG�WKH� VHTXHQWLDO� DSSURDFK�� � :LWK�0U� &DERUQ¶V� GHSDUWXUH� IURP�'(75�� LW� LV�XQFOHDU�DV� WR� LI�RU�ZKHQ� WKH�QHZ�0LQLVWHU�ZLOO� WXUQ�KLV�WKRXJKWV�WR�WKLV�LVVXH�
,Q� WKH� PHDQWLPH�� LQWHUSUHWDWLRQ� RI� WKH� IOH[LELOLW\� LVVXH� E\�,QVSHFWRUV� DW� DSSHDO�� DQG� E\� WKH� 6HFUHWDU\� RI� 6WDWH�� KDV�UHYHDOHG�D�PL[HG�SLFWXUH��DQG�PDQ\�SUDFWLRQHUV�DUH� ILQGLQJ� LW�GLIILFXOW�WR�REWDLQ�D�FRQVLVWHQW�µVWHHU¶�
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&RQIOLFWLQJ�6LJQDOV ,Q� 6HSWHPEHU� ������ WKH� 6HFUHWDU\� RI� 6WDWH� GHWHUPLQHG�DSSOLFDWLRQV� IRU� UHWDLO� ZDUHKRXVHV� LQ� &LUHQFHVWHU��$33�)�����$����������� DQG� 6:�3�������������� � ,Q� WKH�GHFLVLRQ�OHWWHU�KH�VHW�RXW�WKDW��³$OWKRXJK� 33*�� UHFRJQLVHV� WKDW� VRPH� W\SHV� RI�UHWDLOLQJ�� VXFK� DV� ODUJH� EXON\� JRRGV� VWRUHV�� PD\� QRW�EH� DEOH� WR� ILQG� VXLWDEOH� FHQWUDO� RU� HGJH� RI� FHQWUH�ORFDWLRQV�� QR� HYLGHQFH� KDV� EHHQ� DGGXFHG� LQ� WKLV�LQVWDQFH� WKDW� WKHUH� LV�D�GHPRQVWUDEOH�QHHG�IRU�VWRUHV�DV� ODUJH�DV� WKRVH�SURSRVHG��RU� WKDW� WKH�SURSRUWLRQ�RI�WKH�SURSRVHG� IORRUVSDFH�ZKLFK�ZRXOG� LQ� IDFW�EH�XVHG�IRU� JRRGV� WKDW� FRXOG� QRW� EH� HDVLO\� FDUULHG� DZD\� RU�GHOLYHUHG� WR� FXVWRPHUV¶� KRPHV� MXVWLILHG� DQ� RXW� RI�FHQWUH�ORFDWLRQ�´+H� DOVR� DJUHHG� WKDW� E\� UXOLQJ� RXW� DQ\� RWKHU� WUDGLQJ� IRUPDW�RWKHU� WKDQ� UHWDLO� ZDUHKRXVLQJ�� WKH� DSSOLFDQWV� KDG� IDLOHG� WR�GHPRQVWUDWH�WKDW�WKHUH�ZHUH�QR�VLWHV�LQ�RU�DGMDFHQW�WR�WKH�WRZQ�FHQWUH� VXLWDEOH� IRU� UHWDLOLQJ� WKH� NLQG� RI� JRRGV� HQYLVDJHG� IRU�VDOH� LQ� WKH� SURSRVHG� GHYHORSPHQW�� � ,Q� WKLV� ZD\�� WKH� 6R6¶V�LQWHUSUHWDWLRQ�RI�IOH[LELOLW\�FKDOOHQJHG�WKH�EDVLF�WUDGLQJ�IRUPDW�
+RZHYHU� DQ� HQWLUHO\� GLIIHUHQW� DSSURDFK� KDV� EHHQ� WDNHQ�HOVHZKHUH�� � 7KH� IROORZLQJ� TXRWHV� DUH� WDNHQ� IURP� DQ� DSSHDO�GHFLVLRQ� OHWWHU� FRQFHUQLQJ� SURSRVDOV� LQ� 2[IRUG��$33�*�����$�����������3����³7KH�PRGXV�RSHUDQGL�RI�5:V�DV� ODUJH� VLQJOH� OHYHO� VWRUHV�SURYLGLQJ�PDLQO\� FDU� ERUQH� VKRSSHUV�ZLWK� RSSRUWXQLWLHV� WR�EX\�EXON\�JRRGV�RU�YLHZ�ODUJH�GLVSOD\�DUHDV�RI�LWHPV�VXFK�DV� IXUQLWXUH�� LV� UHFRJQLVHG� LQ� WKH� 33*� DV� D� OHJLWLPDWH�HQWHUSULVH� LQ� LWV� RZQ ULJKW�� � 7KLV� PXFK� LV� FOHDU� FXW� IURP�SDUDJUDSKV���������������DQG�$QQH[�$�RI�33*��DV�LV�WKHLU�QHHG� IRU� ODUJH� VKRZURRPV�� VXUIDFH� OHYHO� FDU� SDUNLQJ� DQG�JRRG� DFFHVVLELOLW\� IRU� FDUV�� 2SSRUWXQLWLHV� WR� PRGLI\� WKH�RSHUDWLRQ� RI� VXFK� HQWHUSULVHV� WR� VXLW� SDUWLFXODU�FLUFXPVWDQFHV�PD\�VRPHWLPHV�EH�SRVVLEOH�DQG�LQ�DSSO\LQJ�WKH� VHTXHQWLDO� WHVW� DQG� H[DPLQLQJ� LQ�FHQWUH� VLWHV�GHYHORSHUV� DUH� H[SHFWHG� WR� EH� IOH[LEOH� LQ� WKHLU�UHTXLUHPHQWV��SDUD������RI�WKH�33*���´ �SDUD�����
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³,Q�WKLV�ODWWHU�UHVSHFW�,�KDYH�KDG�UHJDUG�WR�WKH 6HFUHWDU\�RI�6WDWH¶V� �6R6�� GHFLVLRQV� ZLWK� UHJDUG� WR� WKH� &LUHQFHVWHU�DSSHDOV� �'RFXPHQW� &����� � ,� KDYH� QRWHG� WKDW� WKH� 6R6¶V�YLHZ�ZDV�WKDW�E\�HIIHFWLYHO\�UXOLQJ�RXW�WUDGLQJ�IRUPDWV�RWKHU�WKDQ� 5:V� ZLWK� IUHH� DGMDFHQW� FDU� SDUNLQJ� WKH� DSSOLFDQWV�KDYH� IDLOHG� WR�GHPRQVWUDWH�WKDW�WKHUH�ZHUH�QR� LQ�FHQWUH�RU�HGJH�RI�FHQWUH�VLWHV�VXLWDEOH�IRU�UHWDLOLQJ�WKH�NLQGV�RI�JRRGV�HQYLVDJHG� IRU� VDOH�� � ,Q� WKH� FDVH� RI� WKH� DSSHDO� SURSRVDOV�EHIRUH�PH�KRZHYHU�� ,� DP�VDWLVILHG� WKDW� WKHUH�DUH�QR�VXFK�VLWHV� DYDLODEOH� HYHQ� IRU� D� PRGLILHG� IRUP� RI� UHWDLO�ZDUHKRXVLQJ�RXWOHW�� �7KH�DGDSWDWLRQ�UHTXLUHG�ZRXOG��LQ�P\�MXGJHPHQW�� FRPSURPLVH� WKHLU� WUDGLQJ� IRUPDW� WR� DQ� H[WHQW�ZHOO� EH\RQG� WKH� GHJUHH� RI� IOH[LELOLW\� ZKLFK� ,� FRQVLGHU� LV�HQYLVDJHG�LQ�SDUDJUDSK������RI�WKH�33*´����SDUDJUDSK�����
)OH[LELOLW\ RU�$EDQGRQPHQW" 7KH�2[IRUG� GHFLVLRQ� LQGLFDWHG� WKDW� LQ� GHDOLQJ� ZLWK� IOH[LELOLW\� ��UHWDLOHUV� ZHUH� QRW� H[SHFWHG� WR� DEDQGRQ� WKHLU� XVXDO� WUDGLQJ�IRUPDW�� � $� VLPLODU� FRQFOXVLRQ� ZDV� UHDFKHG� DW� (DVWOHLJK��$33�:�����$�����������3��� FRQFHUQLQJ� D� SURSRVDO� E\�6WDSOHV�� � ,Q� WKLV� FDVH�� WKH� SODQQLQJ� DXWKRULW\� DUJXHG� WKDW� WKH�UHTXLUHPHQW� IRU� IOH[LELOLW\� PHDQW� WKDW� WKH� SURSRVHG� 6WDSOHV�DFWLYLW\� FRXOG� EH� DFFRPPRGDWHG� LQ� VPDOOHU� ORFDWLRQV� ZLWK�VWRUDJH�DFFRPPRGDWLRQ�HOVHZKHUH�DQG�SURYLVLRQ�RI�D�GHOLYHU\�VHUYLFH���+RZHYHU��WKH�,QVSHFWRU�FRPPHQWHG�WKXV��

³,W� FDQQRW� DOZD\V� EH� ULJKW� LQ� P\� YLHZ� WKDW�� EHFDXVH� D�UHWDLOHU� VHHNV� WR� RSHUDWH� RQ� D� ODUJH� VFDOH�� DOO� RWKHU�SRWHQWLDO�VLWHV�LQ�DQG�DURXQG�WKH�WRZQ�FHQWUH�DUH�UHQGHUHG�LQDGHTXDWH�E\�UHDVRQ�RI�WKH�VSDFH�UHTXLUHG���%XW�,�QRWH�WKH�YLHZ�H[SUHVVHG�E\�WKH�MXGJH�LQ�5�Y�7HHVLGH�'HYHORSPHQW�&RUSRUDWLRQ� H[�S� :LOOLDP� 0RUULVRQ� 6XSHUPDUNHWV� DQG�5HGFDU�DQG�&OHYHODQG�%&�������-3/������SXW� LQ�ZLWK�\RXU�FORVLQJ� VXEPLVVLRQV�� WKDW� LQ� WKH� FRQWH[W� RI� DVVHVVLQJ� WKH�VXLWDELOLW\�RI� WRZQ�FHQWUH�VLWHV��VRPH�UHJDUG�KDV�LQHYLWDEO\�WR� EH� JLYHQ� WR� WKH� GHYHORSHU¶V� RZQ� HVWLPDWH� RI� QHHG� LQ�WHUPV�RI�VSDFH�� � ,Q� WKH�SUHVHQW�FDVH�� LW� LV�P\�RSLQLRQ� WKDW�WKH� IRUPDW� DGRSWHG� E\� \RXU� FOLHQW� WKURXJKRXW� WKH� 8.�FDQQRW�OLJKWO\�EH�VHW�DVLGH�DV�LUUHOHYDQW�RU�LQDSSURSULDWH�IRU�(DVWOHLJK�� LQGHHG� 33*�� SDUDJUDSK� ����� DOVR� XUJHV�&RXQFLOV� WR� EH� VHQVLWLYH� WR� WKH�QHHGV�RI� UHWDLOHUV�� �7R�P\�
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PLQG�� WKH� &RXQFLO� LV� VHHNLQJ� WR� LPSRVH� RQ� \RXU� FOLHQW� D�VLJQLILFDQWO\�GLIIHUHQW�PHWKRG�RI�UHWDLOLQJ�VLPLODU�WR�WKDW�RI�D�FDWDORJXH� VWRUH�� WKLV� ,� FRQVLGHU� JRHV� EH\RQG� WKH� QHHG�UHIHUUHG�WR�LQ�33*��IRU�D�UHWDLOHU�WR�GHPRQVWUDWH�IOH[LELOLW\´��SDUDJUDSK�����
)XQGDPHQWDO�4XHVWLRQ $V� ZH� VHH� LW�� WKH� LQFRQVLVWHQFLHV� DQG� GLIILFXOWLHV� UHODWH�IXQGDPHQWDOO\�WR�WKH�TXHVWLRQ��VKRXOG�WKH�VHTXHQWLDO�DSSURDFK�EH� SULPDULO\� DGGUHVVHG� WR� WKH� W\SH� RI� RSHUDWLRQ� SURSRVHG� RU�WKH�NLQG�RI�JRRGV�WR�EH�VROG"

7KH�ODWWHU�SURSRVLWLRQ�FRXOG�OHDG�XOWLPDWHO\�WR�D�VLWXDWLRQ�ZKHUH�QR�RXW�RI� FHQWUH� UHWDLO�GHYHORSPHQW�ZRXOG�EH�DOORZHG�VLQFH� LW�ZLOO� DOZD\V� EH� SRVVLEOH� WR� ILQG� VLWHV� DQG�RU SUHPLVHV� LQ� WRZQ�FHQWUHV� IURP� ZKLFK� VRPH� IRRG� DQG� QRQ� IRRG� JRRGV� FDQ� EHVROG�� UHJDUGOHVV� RI� WKH� VL]H� RI� WKRVH� VLWHV�SUHPLVHV�� � 7KLV�ZRXOG� GR� OLWWOH� LI� DQ\WKLQJ� WR� HQFRXUDJH� UHWDLOHUV� WR� EH�LQQRYDWLYH�DQG�FRPSHWLWLYH�
6KRXOG�WKH�DQLPDO�UHPDLQ��UHFRJQLVDEO\��WKH�DQLPDO" ,Q�WKHVH�FLUFXPVWDQFHV��WKHUH�DUH�JRRG�JURXQGV�IRU�SUHIHUULQJ�WKH� ,QVSHFWRUV¶� DQDO\VHV�� DV� VHW� RXW� DERYH�� ZKHUHE\� WKH\�HVVHQWLDOO\�DJUHH� WKDW� LQ�FRQVLGHULQJ� WKH�VHTXHQWLDO�DSSURDFK��µWKH�DQLPDO�VKRXOG�UHPDLQ��UHFRJQLVDEO\��WKH�DQLPDO¶���+RZHYHU�WKLV� GRHV� UDLVH� WKH� SRWHQWLDOO\� HPEDUUDVVLQJ� SRVVLELOLW\� RI�SUHIHUULQJ� ,QVSHFWRU¶V� LQWHUSUHWDWLRQV�RI�SROLF\�� UDWKHU� WKDQ� WKH�6HFUHWDU\�RI�6WDWH¶V�LQWHUSUHWDWLRQ�RI�KLV�RZQ�SROLF\�
)OH[LELOLW\�	�5HDOLVP +RSHIXOO\�� WKH�VLJQDOOHG�FODULILFDWLRQ� WR� WKH� µI OH[LELOLW\¶� LVVXH�ZLOO�QRW�EH�GHOD\HG�IRU� ORQJ�� �:H�FDQ�RQO\�KRSH� WKDW� WKH� LVVXH�RI�IOH[LELOLW\� LV� QRW� GLYRUFHG� IURP� UHDOLVP�� � ,W�ZRXOG� EH�KHOSIXO� WR�SUDFWLWLRQHUV�IRU�WKH�FODULILFDWLRQ�WR�FRQVLGHU�ZKDW�NLQGV�RI�UHWDLO�IRUPDWV� DUH� UHDOLVWLF� LQ� WRZQ� FHQWUHV�� QRW� DOO� DUH�� � ,Q� WRZQ�FHQWUHV� WKHUH� LV� LQHYLWDEO\� FRPSHWLWLRQ� IRU� VSDFH� IURP� PDQ\�SRWHQWLDO�XVHUV��H�J��UHWDLO��OHLVXUH��UHVLGHQWLDO�DQG�HPSOR\PHQW���$OO� DGG� YLWDOLW\�� EXW� ZKLFK� VKRXOG� KDYH� SULRULW\"� �%XON\� JRRGV�UHWDLO� ZDUHKRXVHV� WHQG� WR� KDYH� ORZ� VDOHV� GHQVLWLHV�� ORZ�SHGHVWULDQ� IRRWIDOO�� GHDG� IURQWDJHV� DQG� PDNH� D� OLPLWHG�FRQWULEXWLRQ�WR�WKH�HYHQLQJ�HFRQRP\���,Q�WKLV�ZD\��WKH\�GR�QRW�FRQWULEXWH�D�JUHDW�GHDO� WR� WRZQ�FHQWUH�YLWDOLW\�� � ,V� LW� UHDOLVWLF�WR�IRUFH�WKHP�LQWR�WRZQ�FHQWUHV"
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)857+(5�,1)250$7,21 ,Q� UHFHQW� \HDUV�� -LP� 0RUULVVH\� KDV� DGYLVHG� PDQ\� SULYDWH�VHFWRU� FOLHQWV� DQG� RYHU� ��� ORFDO� SODQQLQJ� DXWKRULWLHV� RQ� UHWDLO�VWUDWHJLHV�� SROLFLHV� DQG� SURSRVDOV� DV� 3ODQQLQJ� 'LUHFWRU� RI�&KDVH� 	� 3DUWQHUV�� &RPPHUFLDO� 3URSHUW\� &RQVXOWDQWV� DQG�SUHYLRXVO\� DV� 'LUHFWRU� RI� 3ODQQLQJ� DQG� 'HYHORSPHQW�&RQVXOWDQF\�DW�&ROOLHUV�(UGPDQ�/HZLV��WKH�:HVW�(QG�3URSHUW\�&RQVXOWDQF\�
*UDKDP� &KDVH�� 6HQLRU� 'LUHFWRU� RI� &KDVH� 	� 3DUWQHUV� LV� WKH�LPPHGLDWH�SDVW�&KDLUPDQ�RI� WKH�&RPPHUFLDO�0DUNHW�3DQHO�RI�WKH� 5R\DO� ,QVWLWXWLRQ� RI� &KDUWHUHG� 6XUYH\RUV� DQG� LQ� KLV�FDSDFLW\� RI� 5HWDLO� 3URSHUW\� 6SRNHVPDQ� DSSHDUHG� EHIRUH� WKH�+RXVH�RI�&RPPRQV�6HOHFW�&RPPLWWHH�LQYHVWLJDWLQJ�6KRSSLQJ�&HQWUHV�DQG�WKHLU�)XWXUH��
)XUWKHU� FRSLHV� RI� WKLV� DQG� SUHYLRXV� EULHILQJ� SDSHUV�PD\�EH� REWDLQHG� IURP� -LP� 0RUULVVH\� DV� PD\� DGGLW LRQDO�LQIRUPDWLRQ� RU� DVVLVWDQFH� RQ� SODQQLQJ� DQG� GHYHORSPHQW�LVVXHV�
&KDVH�	� 3DUWQHUV� SURYLGH� FRPSUHKHQVLYH� UHWDLO� SODQQLQJ�DQG�GHYHORSPHQW�VHUYLFHV�WR�WKH�SULYDWH�VHFWRU�DQG�/RFDO�$XWKRULWLHV�� LQFOXGLQJ� µKHDOWK� FKHFNV¶� DQG� UHWDLO� LPSDFW�DVVHVVPHQWV�� DQG WKH� VHTXHQWLDO� DSSURDFK�� *UDKDP�&KDVH�DQG�-LP�0RUULVVH\��'LUHFWRUV�RI�&KDVH�	�3DUWQHUV��KDYH�DGYLVHG�RYHU�����SULYDWH�VHFWRU�FOLHQWV�DQG����/RFDO�$XWKRULWLHV�RQ�UHWDLO�SODQQLQJ�PDWWHUV�LQ�WKH�SDVW���\HDUV�
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2WKHU�3DSHUV�DYDLODEOH�LQ�WKLV�VHULHV��
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��33*��5HWDLO�:DUHKRXVLQJ��7RZDUGV�&RQVHQVXV"��0DWWHU�RI�&RQWURO� 2FWREHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��7KH�6HTXHQWLDO�7HVW���2SSRUWXQLW\�RU�3UREOHP" 1RYHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 'HYHORSPHQWV�LQ�WKH�5HWDLO�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 7KH�5HWDLO�	�/HLVXUH�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��5DWLQJ�RI�&RPPHUFLDO�3URSHUW\�� 8SGDWH����� 0D\�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 7KH�5HWDLO�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 7KH�/HLVXUH�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU���7KH�³1HHG´�IRU�'HYHORSPHQW -XO\�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�2I�<HDU�5RXQG�8S � 7KH�5HWDLO�3URSHUW\�0DUNHW 'HFHPEHU�����
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