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7KH�.DQVDV�&DPSHU�LV�WKH�RIILFLDO�SXEOLFDWLRQ�RI�WKH�.DQVDV�&DPSHUV�$VVRFLDWLRQ�,QF��RI�)DPLO\�&DPSHUV�
DQG�59HUV��7KH�.DQVDV�&DPSHU�LV�SXEOLVKHG�VL[�WLPHV�D�\HDU��6XEVFULSWLRQ�LV�LQFOXGHG�LQ�WKH�PHPEHUVKLS�
IHH�IRU�.DQVDV�&DPSHUV�$VVRFLDWLRQ�,QF�� 
.DQVDV�&DPSHUV�$VVRFLDWLRQ�,QF��KROGV�WZR�FDPSLQJ�FRQYHQWLRQV�HDFK�\HDU��RQH�WKH�ILUVW�ZHHNHQG�LQ�0D\�
DQG�WKH�RWKHU�LQ�6HSWHPEHU�RU�2FWREHU�ZHHNHQG��,QIRUPDWLRQ�ZLOO�EH�FDUULHG�LQ�WKH�.DQVDV�&DPSHU�SUHFHG�
LQJ�HDFK�FRQYHQWLRQ�JLYLQJ�ORFDWLRQ��IHH�DQG�VFKHGXOH� 
  

 .DQVDV�&DPSHUV�$VVRFLDWLRQ�,QF��%RDUG�RI�'LUHFWRUV 
  

 3UHVLGHQW  'RQ�DQG�(LOHHQH�1DDV]��VXQVSRUW��#FR[�QHW 

 9LFH�3UHVLGHQW  .HLWK�DQG�%HY�.RRQW]��N�NRRQW]#VEFJOREDO�QHW 

 6HFUHWDU\  6WHYH�DQG�'LDQH�+LWFKHQV��EHHWOHGHH#FR[�QHW 

 7UHDVXUHU  %LOO�DQG�'LDQQH�%XJJHOQ����������-������EXJJHOQE#JPDLO�FRP 

 3DVW�3UHVLGHQW  +DUROG�	�/RUL�-RKQVRQ�����������-����� 

 6WDWH�'LUHFWRUV  (DUO�DQG�,YDOHH�9DQGHUKRII�����������-������YDQGHUKRII#\DKRR�FRP 

 $UHD�,�([HFXWLYH�&RPPLWWHHPHQ� 9HUQ�DQG�3DP�)DLORU��YOIDLORU#JPDLO�FRP 

 $UHD�,,�([HFXWLYH�&RPPLWWHHPHQ� 1R�RQH�WKHUH 

 $UHD�,,,�([HFXWLYH�&RPPLWWHHPHQ� 1R�RQH�WKHUH 

 $UHD�,9�([HFXWLYH�&RPPLWWHHPHQ� 1R�RQH�WKHUH 
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 7HHQ�'LUHFWRU�  2SHQ 

 7HHQ�.LQJ�  &DOHE�'HPDUHVW 

 7HHQ�4XHHQ�  0DFH\�6WXFNZLVFK 

 <RXWK�'LUHFWRU�  2SHQ 

 (GLWRU��   %RE�DQG�.DWK\�6FKUHFN�����������-�����(-PDLO�EVFKUHFN�#JPDLO�FRP 

 ,��%RE�6FKUHFN��FHUWLI\�WKDW�DOO�PDWHULDO�FRQWDLQHG�ZLWKLQ�WKLV�QHZVOHWWHU�LV�XVHG�E\�SHUPLVVLRQ�DQG�LV�DFNQRZOHGJHG����
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(GLWRU 
$V�(GLWRU��P\�UHTXLUHPHQWV�DUH�DV�IROORZV��$OO�LQIRUPDWLRQ�PXVW�EH�WR�HGLWRU�EHIRUH����2FW�IRU�1RYHPEHU�,VVXH�����)HE�IRU�0DUFK�,VVXH�����$SU�
IRU�0D\�,VVXH�����-XQH�IRU�-XO�,VVXH�����$XJ�IRU�6HS�,VVXH��DQG����'HF�IRU�-DQ�,VVXH��$Q\WKLQJ�DIWHU�WKDW�GDWH�ZLOO�QRW�EH�LQFOXGHG�LQ�WKH�LVVXH��,�
ZLOO�QRW�FDOO�DQ\RQH��,I�WKH�UHSRUW�LV�QRW�LQ�RQ�WLPH�,�ZLOO�SULQW�ZLWKRXW�LW��,�ZLOO�VHQG�FRSLHV�WR�.&$�PHPEHUV�DQG�YHQGRUV�RQO\�GXH�WR�SULQWLQJ�
FRVWV��3OHDVH�FDOO�DQG�OHDYH�D�PHVVDJH�LI�\RX�ZDQW�D�SDSHU�FRS\����RQO\��RU�\RX�DUH�UHFHLYLQJ�D�SDSHU�FRS\�DQG�ZDQW�HPDLO��,�ZLOO�DGG�DGGLWLRQDO�
LWHPV�DV�WKH\�EHFRPH�DYDLODEOH��$OVR�VHQG�PH�DQ\�VXJJHVWLRQV�IRU�IXWXUH�1HZVOHWWHUV��(LWKHU�HPDLO�RU�VQDLO�PDLO�\RXU�UHSRUWV��,�ZLOO�QRW�WDNH�
WKHP�RQ�WKH�SKRQH��0\�DGGUHVV�LV������1�3RUWZHVW�6W��:LFKLWD��.6��������,I�\RX�ZDQW�DGGLWLRQDO�FRSLHV�SOHDVH�SULQW�WKHP�\RXUVHOI��0DLO�FRSLHV�
ZLOO�EH�LQ�EODFN�DQG�ZKLWH��,�DP�JHWWLQJ�P\�OLVW�IURP�WKH�6WDWH�7UHDVXUHU�VR�LI�\RX�FKDSWHU�PHPEHU�JRW�RQH�DQG�\RX�GLGQ¶W�WKHQ�,�KDYH�WKH�ZURQJ�
LQIRUPDWLRQ��,�SULQWHG����SDSHUV�FRSLHV�ODVW�PRQWK��7ZR�UHDPV�RI�SDSHU�DQG�RQH�LQN�FDUWLODJH��$OVR�SRVWDJH��3OHDVH�FRQVLGHU�HPDLO�� 
 

3UHVLGHQWV�1RWHV 
'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 

6WDWH�'LUHFWRUV�1RWHV 
:H�SUD\�WKDW�DOO�RI�\RX�KDG�D�ZRQGHUIXO�&KULVWPDV�WLPH�DQG�GLGQ¶W�RYHUHDW�WR�PXFK���:H�DUH�LQ�6RXWK�7H[DV�DV�,�ZULWH�
WKLV�DQG�DUH�LQ�ZRQGHUIXO�ZHDWKHU���,W�VXUH�EHDWV�ZHDULQJ�WKH�KHDY\�ZLQWHU�FRDWV���:H�GR�NHHS�WUDFN�RI�WKH�ZHDWKHU�DW�
KRPH�DQG�ZDQW�HYHU\RQH�WR�EH�VDIH���'RQ¶W�KHVLWDWH�WR�JLYH�XV�D�FDOO�LI�\RX�KDYH�D�TXHVWLRQ��� 
:H�DUH�VWLOO�ILQLVKLQJ�XS�VRPHWKLQJV�IURP�WKH�1DWLRQDO�WKLV�VXPPHU�DQG�ZRUNLQJ�RQ�VWDWH�LVVXHV�QRZ���:H�KDYH�ORVW�
VRPH�FKDSWHUV�GXH�WR�KHDOWK��DJH��DQG�ODFN�RI�PHPEHUV���0HPEHUVKLS�KDV�DOVR�GHFOLQHG�VOLJKWO\�RYHU�WKH�VWDWH���,W�LV�
HYHU\RQH¶V�MRE�WR�LQYLWH�QHZ�IDPLOLHV�WR�MRLQ�\RX���,I�\RXU�FKDSWHU�KDV�D�YDULHW\�RI�DJHV�UHSUHVHQWHG��\RX�ZLOO�KDYH�
VRPH�\RXQJHU�RQHV�WR�KHOS�WKH�QXPEHUV�ZKHQ�ROGHU�RQHV�FDQQRW�DQ\�ORQJHU�EH�DFWLYH�SDUWLFLSDQWV���'XULQJ�WKH�ZLQWHU�
PRQWKV�LV�D�JRRG�WLPH�WR�LQYLWH�WKHP�WR�JHW�DFTXDLQWHG���'RQ¶W�IRUJHW�WKRVH�WKDW�\RX�WDONHG�WR���	���RU�PRUH�PRQWKV�
DJR���<RX�JDYH�WKHP�WKH�LGHD�RI�JURXS�FDPSLQJ��QRZ�IROORZ�XS�DQG�PDNH�WKHP�ZHOFRPH���'RQ¶W�OHW�\RXU�JURXS�EH�
³FOLFKpV´���7KDW�LV�GHILQLWHO\�D�WXUQ�RII�WR�QHZ�IRONV���'R�WHOO�WKHP�DERXW�WKH�ILUVW�\HDU�RI����PRQWKV��WZR�FDPSLQJ�VHD�
VRQV��IRU�WKH�SULFH�RI�RQH�\HDU��� 
2IILFHUV�RI�RXU�FKDSWHUV�LV�DQRWKHU�LWHP�ZH�QHHG�WR�ZRUN�RQ�DQG�ZLWK���1R�RQH�LV�JRLQJ�WR�GR�D�MRE�WKH�H[DFW�VDPH�ZD\�
DV�WKH�SUHYLRXV�RQH���7KLV�LV�JRRG�VR�WDNH�\RXU�WXUQ���(YHU\RQH�LV�FDSDEOH�RI�GRLQJ�VRPHWKLQJ���'RQ¶W�PDNH�WKH�VDPH�
RQHV�GR�LW�DOO��DOO�RI�WKH�WLPH���6+$5(�WKH�ORDG���7KH�ILHOG�VWDII�RI�\RXU�FKDSWHUV�KDYH�WKH�IRUPV�WKDW�QHHG�WR�EH�ILOOHG�
RXW�HDFK�\HDU�WR�OHW�XV�NQRZ�ZKDW�LV�SODQQHG�IRU�\RXU�JURXS���+HOS�WKHP�WR�JHW�HYHU\WKLQJ�ILOOHG�RXW�DQG�WXUQHG�LQ���,W�
GRHVQ¶W�PDWWHU�ZKHWKHU�WKH�ILHOG�VWDII��WKH�VHFUHWDU\��RU�ZKR�ILOOV�RXW�WKH�PRQWKO\�FKDSWHU�UHSRUWV��EXW�WKH\�DUH�DOVR�
QHHGHG�RQ�D�UHJXODU�EDVLV���/HW¶V�PDNH�WKLV�D�������\HDU�IRU�UHSRUWV��� 
3OHDVH�XVH�WKH�FDOHQGDU�HOVHZKHUH�LQ�WKLV�LVVXH�WR�SXW�FDPSRXWV�RQ�\RXU�FDOHQGDU�SODQV���3DUWLFLSDWH�LQ�DOO�WKDW�\RX�FDQ���
1RWLFH�WKH�FKDQJH�RI�GDWH�IRU�WKH�+HDUWODQG�5HJLRQDO���:H�KRSH�WKDW�WKH�DWWHQGDQFH�QXPEHUV�DUH�XS�WKLV�\HDU���$OO�RI�
WKH�'LVWULFWV��5HWLUHHV��6WDWH��5HJLRQDOV��1DWLRQDOV�DUH�VR�PXFK�IXQ�LQ�DGGLWLRQ�WR�WKH�FKDSWHU�FDPSLQJ��� 
/(7¶6�*2�&$03,1*���6HH�\RX�GRZQ�WKH�URDG���(DUO�	�,YDOHH�9DQGHUKRII 

:H�KDYH�ORVW�D�FRXSOH�RI�ILHOG�VWDII�PHPEHUV��:H�WKDQN�WKHP�IRU�WKHLU�ZRUN�RYHU�WKH�\HDUV��*HUUL�0DWQH\�DV�&RQVHU�
YDWLRQ�DQG�'RURWK\�&ROH�DV�'$6$7�KDYH�UHVLJQHG��:H�WKDQN�WKHP�ERWK�DQG�ZLOO�EH�ORRNLQJ�IRU�UHSODFHPHQWV��$V�D�
VWDWH�ZH�ZRXOG�ORYH�WR�KDYH�VRPHRQH�ZRUNLQJ�LQ�WKHVH�DUHDV�WR�SURPRWH�WKH�SURJUDPV��,Q�WKH�PHDQWLPH��LI�\RXU�FKDS�
WHU�GRHV�DQ\WKLQJ�LQ�WKHVH�DUHDV��SOHDVH�VHQG�WKDW�UHSRUW�WR�XV�DV�6WDWH�'LUHFWRU��:H�DUH�DFWXDOO\�YHU\�VKRUW�RQ�SURJUDPV�
VLQFH�ZH�GR�QRW�KDYH�D�OHJLVODWLRQ��7HHQ��:LOGOLIH��RU�<RXWK�GLUHFWRUV��:H�KDYH�QRW�SXVKHG�WKH�UHSODFHPHQWV�RI�WKRVH�D�
ORW�VLQFH�WKHUH�KDV�QRW�EHHQ�LQWHUHVW�E\�WKH�PHPEHUVKLS�IRU�WKHP��7KDW�FDQ�DOZD\V�FKDQJH��3URJUDPV�DUH�GHVLJQHG�IRU�
WKH�HQULFKPHQW�RI�RXU�PHPEHUV��0D\EH�WKHUH�DUH�VRPH�QHZHU�DUHDV�WKDW�QHHG�WR�EH�H[SORUHG��/HW�XV�NQRZ�KRZ�\RX�
IHHO�DERXW�WKHVH�SURJUDPV� 

 

5HJLRQDO 
1RYHPEHU����� 

:HOO�,W�KDV�EHHQ�D�IXOO�\HDU�IRU�XV���,�KRSH�WKDW�DOO�KDG�D�ZRQGHUIXO�7KDQNVJLYLQJ�ZLWK�IULHQGV�DQG�IDPLO\���,W�LV�KDUG�WR�EHOLHYH�WKDW�
WKH�FDPSLQJ�\HDU�LV�RYHU�ZH�DUH�LQ�WKH�GHSWK�RI�ZLQWHU���7KLV�PRUQLQJ�LW�ZDV����GHJUHHV�KHUH�LQ�ZHVWHUQ�0RQWDQD���,�NQRZ�WKDW�
PDQ\�RI�\RX�KDYH�PXFK�PRUH�VQRZ�DQG�FROG�WKDQ�ZH�KDYH�KDG�KHUH���7KRVH�RI�\RX�LQ�WKH�'DNRWDV�DQG�LQ�,RZD�DV�ZHOO�DV�1HEUDV�
ND��DQG�.DQVDV�KDYH�KDG�IDU�ZRUVH�ZHDWKHU�WKLV�HQWLUH�\HDU�WKDQ�ZH�KDYH�KDG�LQ�0RQWDQD���$�WKDQNV�WR�DOO�RI�\RX�WKDW�KHOSHG�ZLWK�
&DPSYHQWLRQ�WKLV�\HDU���:LWKRXW�\RXU�ZRUN�LW�ZRXOG�KDYH�QRW�VXFFHHGHG�7+$1.�<28��� 
6RPH�RI�WKH�WKLQJV�WKDW�ZH�QHHG�WR�VWDUW�ORRNLQJ�DW�LV�KRZ�DUH�\RXU�&KDSWHUV�GRLQJ�ZLWK�PHPEHUVKLS�DQG�ZKHUH�GR�\RX�VHH�\RXU�
FKDSWHU�JRLQJ�LQ�WKH�QHZ�FDPSLQJ�\HDU�ZLWK�PHPEHUVKLS"�$UH�\RX�SODQQLQJ�RQ�UHFUXLWLQJ�QHZ�PHPEHUV�RU�MXVW�VWD\LQJ�DW�\RXU�
FXUUHQW�PHPEHUVKLS�QXPEHUV"��'R�\RX�KDYH�D�ZDLWLQJ�OLVW"�LV�WKH�OLVW�PRUH�WKDQ���IDPLOLHV"���,I�\RX�KDYH�D�ZDLWLQJ�OLVW�RI�PRUH�
WKDQ���DQG�KDYH�KDG�IRU�PRUH�WKDQ�D�\HDU�\RXU�&KDSWHU�VKRXOG�FRQVLGHU�ORRNLQJ�DW�KHOSLQJ�D�&KDSWHU�JHW�VWDUWHG�WKXV�FUHDWLQJ�D�
1HZ�FKDSWHU�LQ�\RXU�DUHD���3RVVLEO\�\RX�KDYH�D�&KDSWHU�WKDW�LV�QR�ORQJHU�DFWLYH�DQG�LV�QHDU�WKH�HQG�RI�LWV�UDFH��:H�PLJKW�DVN�ZK\�
LV�WKH�&KDSWHU�QHDU�IDLOLQJ"��:KDW�KDSSHQV�WR�WKLV�&KDSWHU"��:KDW�GR�ZH�GR�WR�KHOS"��0DQ\�KDYH�KDG�YHU\�JRRG�OXFN�FRPELQLQJ���
VPDOO�&KDSWHUV�LQWR�DQ�DFWLYH�IXQ�ILOOHG�&KDSWHU�ZLWK�D�QHZ�QDPH�DQG�D�QHZ�VWDUW�WR�WKHP���2QO\�\RX�DQG�\RXU�&KDSWHU�FDQ�GHWHU�
PLQH�WKH�SODFH�\RX�DUH�DW�DV�D�&KDSWHU�DQG�ZKHUH�\RXU�&KDSWHU�LV�JRLQJ�WR�EH�LQ�WKH�\HDUV�WR�FRPH��� 
%DVHG�RQ�WKH�ODWHVW�PHPEHUVKLS�UHSRUW�RXU�QXPEHUV�DUH� 
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,RZD-�����.DQVDV-������0DQLWRED-����0LQQHVRWD-����1RUWK�'DNRWD-�����6RXWK�'DNRWD�–�����1HEUDVND�–�����0RQWDQD-��� 
7KHVH�QXPEHUV�UHIOHFW�DV�*DLQ���/RVV�IRU�WKH�QHZ�\HDU�VWDUWLQJ�LQ�-XO\�����DV�IROORZV�� 
,RZD���-����.DQVDV�DW�–����0DQLWRED���-����0LQQHVRWD���-����1RUWK�'DNRWD���-����6RXWK�'DNRWD��-���1HEUDVND�–����0RQWDQD���-����� 
7KH�QXPEHUV�VKRZ�XV�WKDW�ZH�DUH�DW�D�ORVV�RI���)DPLOLHV�-XO\�WKURXJK�2FWREHU��������7KH�QXPEHUV�DUH�����IRU�WKH�5HJLRQ�LQ�-XO\�DQG�
ZH�DUH�DW�����LQ�2FWREHU���:H�DUH�LQ�PRVW�FDVHV�IDOOLQJ�GHZ�WR�KHDOWK��DQG�GHDWK�RI�RXU�ROGHU�PHPEHUV���,�DVN�\RX�DJDLQ�KRZ�GR�ZH�WXUQ�
WKLV�DURXQG"��7KH�DQVZHU�WKDW�,�NHHS�JHWWLQJ�LV�ZH�PXVW�ILQG�D�ZD\�WR�UHFUXLW�QHZ�PHPEHUV���7KH�ELJ�TXHVWLRQ�LV�KRZ�GR�ZH�GR�WKDW"��
<RX�DQG�\RXU�&KDSWHU�ZLOO�KDYH�WR�DQVZHU�WKDW���,W�LV�P\�RSLQLRQ�WKDW�ZH�HDFK�QHHG�WR�UHFUXLW�RXU�IULHQGV�WKDW�FDPS��WDNH�WKHP�DORQJ�RQ�
D�FKDSWHU�FDPSRXW�DQG�OHW�WKHP�VHH�ILUVWKDQG�WKH�IXQ�WKDW�ZH�KDYH�DV�D�FKDSWHU����,�EHOLHYH�WKDW�WKHUH�DUH�RWKHU�DFWLYLWLHV�WKDW�ZRUN�DV�
ZHOO��,�DP�D�EHOLHYHU�LQ�59�6KRZV�DQG�,�WKLQN�WKDW�WKH\�ZRUN�EXW�QRW�DV�ZHOO�DV�LQ�WKH�\HDUV�WKDW�KDYH�SDVVHG���0HPEHUVKLS�LV�XS�WR�
<28�DQG�LV�LQ�\RXU�KDQGV���:KDW�ZLOO�\RX�GR�ZLWK�LW" 
1HEUDVND�KDV�VHW�WKH�GDWH�DQG�ORFDWLRQ�IRU�5HJLRQDO�&DPSYHQWLRQ���5HJLRQDO�ZLOO�WDNH�SODFH�0D\����–�0D\����������LQ�<RUN��1HEUDVND���
:H�ZLOO�EH�DW�WKH�<RUN�)DLU�*URXQGV���/HW¶V�JHW�WKH�ZRUG�RXW�DQG�JR�IRU�D�UHFRUG�QXPEHU�RI�5HJLRQ���)DPLOLHV�DW�5HJLRQDO�WKLV�\HDU���
<HV��LW�LV�DW�D�GLIIHUHQW�WLPH�RI�WKH�\HDU�WKDQ�ZH�RIWHQ�KROG�5HJLRQDO�EXW�OHW¶V�EH�RSHQ�WR�FKDQJH�DV�ZH�DV�)&59�QHHG�WR�DGDSW�WR�FKDQJH�
DQG�OHW¶V�KDYH�DQ�RSHQ�PLQG�DQG�EH�ZLOOLQJ�WR�WU\�RXW�QHZ�ZD\V�RI�GRLQJ�WKLQJV���&KDQJH�LV�D�JLYHQ�DQG�ZH�PXVW�EH�ZLOOLQJ�WR�FKDQJH���
1HEUDVND�LV�ZRUNLQJ�RQ�SXWWLQJ�WRJHWKHU�WKH�UHJLVWUDWLRQ�IRUP�DQG�ZRUNLQJ�RXW�WKH�FRVW�WKDW�ZLOO�EH�FKDUJHG�IRU�5HJLRQDO���5RE�DQG�
-ROHHQ�DUH�GRLQJ�JUHDW�MRE�LQ�SXWWLQJ�WKLV�WRJHWKHU�OHW¶V�VXSSRUW�WKH�HIIRUWV�DQG�PDNH�WKLV�D�JUHDW�JDWKHULQJ�WKLV�\HDU���,�ZRXOG�OLNH�WR�VHH�
XV�PDNH�WKLV�RQH�RI�WKH�ODUJHVW�5HJLRQDO�JDWKHULQJV�ZH�KDYH�KDG���:H�ZLOO�RQO\�GR�WKLV�LI�ZH�DOO�PDNH�D�FRPPLWPHQW�WR�DWWHQG�DQG�JHW�
WRJHWKHU�DV�D�5HJLRQ���,�ZLOO�EH�WKHUH�DQG�DVN�:LOO�\RX�EH�WKHUH"��6RPH�RI�WKH�WKLQJV�WKDW�ZH�DUH�JRLQJ�WR�WU\�WR�KDYH�LV�H[SDQGHG�JDPHV��
FUDIWV��FKDSWHU�VDOHV���,�DP�SODQQLQJ�D�FRXSOH�RI�WUDLQLQJ�VHVVLRQV�IRU�WKLV�\HDU����,�ZRXOG�OLNH�WR�KDYH�VHVVLRQV�IRU�)LHOG�'LUHFWRUV��&KDS�
WHU�2IILFHUV��DQG�ZH�ZLOO�EH�KDYLQJ�D�6WDWH�'LUHFWRUV�PHHWLQJ���:H�ZLOO�EH�KDYLQJ�D�5HJLRQDO�3ODQQLQJ�PHHWLQJ�ORRNLQJ�DW�WKH�IXWXUH�IRU�
DOO�PHPEHUV���:H�DUH�SXWWLQJ�WRJHWKHU�WKH�)&59�SURJUDPV�DV�D�SDUW�RI�RXU�5HJLRQDO���6R��LI�\RX�DUH�WKH�KHDG�RI�D�SURJUDP�DQG�ZRXOG�
OLNH�WR�YROXQWHHU�WR�KHOS�IHHO�IUHH�WR�OHW�5RE�DQG�-ROHHQ�NQRZ�WKDW�\RX�DUH�ZLOOLQJ�WR�KHOS���5HJLRQDO�LV�D�WLPH�WR�JHW�WRJHWKHU�ZLWK�WKH�
IULHQGV�\RX�KDYH�PDGH�ZLWKLQ�WKH�5HJLRQ�RQ�D�VPDOOHU�VFDOH�DQG�KDYH�WKH�WLPH�WR�FDWFK�XS�RQ�WKH�IULHQGVKLS���,�KRSH�WKDW�ZH�VHH�\RX�
WKHUH�DQG�EULQJ�D�IULHQG�DQG�D�QHZ�IDPLO\�DORQJ� 
2QH�ODVW�WKRXJKW�WR�SDUW�ZLWK�LV�,�KDYH�DJUHHG�WR�SODFH�P\�QDPH�RQ�WKH�)&59�EDOORW�IRU��������7KHUH�ZLOO�EH�PRUH�XSGDWHV�WR�IDOORZ�DV�
LQIRUPDWLRQ�FRPHV�WRJHWKHU� 
%H�VDIH�DQG�ZH�ZLOO�VHH�\RX�DW�WKH�QH[W�FDPSRXW��� (PDLO�LV��KHDUWODQG�IFUY#JPDLO�FRP 
$GGUHVV�LV��*HUDOG�3ILUVFK��������6RUUHO�6SULQJV�/Q���)UHQFKWRZQ��0W������� 
6HH�\RX�FDPSLQJ� 

*HUU\ 

1(:6�$5281'�7+(�67$7( 
 

$5($��, 
&DPSILUH�&DPSHUV� 
,Q�1RYHPEHU�ZH�DWH�OXQFK�DW�WKH�&RRN¶V�$PHULFDQ�*ULOO��7RSHND��LW�ZDV�YHU\�JRRG�DQG�UHDVRQDEOH���-RKQ�	�*HRUJLH�'HQLVDU�DUH�WUDYHO�
LQJ�IRU�WKH�QH[W�ILYH�PRQWKV�DQG�VHYHUDO�RWKHUV�LQ�RXU�FKDSWHU�DUH�UHFRYHULQJ�IURP�YDULRXV�KHDOWK�LVVXHV� 
 
2XU�$QQXDO�&KULVWPDV�'LQQHU�3DUW\�ZDV�KHOG�DW�6WHYH�	�'LDQH�+LWFKHQ¶V���7KLUWHHQ�RI�XV�HQMR\HG�RXU�IHDVW�DQG�KDG�D�IXQ�WLPH�ZLWK�RXU�
JLIW�H[FKDQJH���:H�ZHOFRPHG�RXU�QHZ�PHPEHUV��'DU\O�	�-R\FH�:HLU��&DUERQGDOH��.6����7KLV�\HDU�ZH�JDYH�RXU�&KDSWHU�&KULVWPDV�JLIW�
RI������WR�WKH�7RSHND�5HVFXH�0LVVLRQ���:H¶UH�DOUHDG\�PDNLQJ�SODQV�IRU�RXU�VXPPHU�FDPSLQJ���2XU�-DQXDU\�PHHWLQJ�ZLOO�EH�DW�=DUGD¶V�
LQ�.DQVDV�&LW\�–�ZH�XVXDOO\�KDYH�D�VQRZVWRUP�IRU�WKLV�PHHWLQJ�EXW�ZH¶UH�KRSLQJ�IRU�EHWWHU�ZHDWKHU�WKLV�\HDU� 
 
:H�ZLVK�DOO�WKH�6QRZELUGV�VDIH�WUDYHOV�DQG�+DSS\�+ROLGD\V� 
/LQGD�6PLWK��6HFUHWDU\ 
 

'XVWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
0XVWDQJV��1RY�����������PHHWLQJ�ZDV�KHOG�DW�$QQLHV �UHVWDXUDQW�LQ�7RSHND����PHPEHU�IDPLOLHV�DQG���JXHVW�IDPLOLHV�
DWWHQGHG��$�'(&�GRQDWLRQ�WR�D�IRRG�SDQWU\�ZDV�YRWHG�RQ�DQG�DSSURYHG��6WDWH�DQG�FKDSWHU�GXHV�ZHUH�FROOHFWHG��7HUU\�7LOOL�
VRQ�DQG�-RKQ�DQG�7LQD�+XJKHV�SDLG�GXHV�WR�MRLQ�FOXE��:ULJKW
V�WR�KRVW�'HF��PHHWLQJ�LQ�WKHUH�KRPH� 
 
7KH�:ULJKW
V�RSHQHG�WKHLU�KRPH�RQ�'HF��������IRU�D��30�&KULVWPDV�OXQFK��+DP�DQG�YDULRXV�VLGH�GLVKHV�DQG�GHVVHUWV�IURP�
HYHU\�RQH�ZDV�VHUYHG��'LVFXVVLRQ�RQ������SURMHFWV��+HOSLQJ�ZLWK�PRQWKO\�)&59�SURPRWLRQ�DQG�GLQQHU�PHHWLQJ�DW�3HUNLQV�
DQG�'HF�IRRG�SDQWU\�GRQDWLRQ�ZHUH�YRWHG�DQG�DSSURYHG��(OHFWLRQ�RI�RIILFHUV�ZDV�KHOG��6RPH�QHZ�RIILFHUV�ZHUH�HOHFWHG�LQ�
VRPH�RI�WKH�RIILFHV��'DWHV�DQG�ORFDWLRQ�RI������PRQWKO\�FDPSLQJ�DQG�PHHWLQJV�VHW��$�JUHDW�WLPH�IRU�DOO�DQG�GRQ
W�EHOLHYH�
DQ\�RQH�OHIW�KXQJU\��'RQ�$WNLQV� 

$5($��,, 
 
.DQRNOLQHUV�'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 



� 

 

 

.DQVD�7UDYHOHUV� 
2XU�1RYHPEHU�SRZZRZ�ZDV�KHOG�DW�2XUU
V�5HVWDXUDQW�RQ���1RY�������,Q�DWWHQGDQFH�ZHUH�$YLV�1HOVRQ��%LOO�DQG�'LDQQH�%XJJHOQ��.HLWK�
DQG�%HYHUO\�.RRQW]��6XH�DQG�'DYLG�'HQQHWW��*OHQQ�DQG�/LQGD�0DLHU��&DURO\Q�&XVWHU��)RUHVW�5HDYLV��%RE�DQG�.DWK\�6FKUHFN��'DOH�DQG�
/HVOLH�$LNHQV��0DUJH�DQG�$QG\�5RJHUV��/HVOLH�DQG�%DUU\�%UDGOH\��-RKQ�DQG�9LUJLQLD�%DUQHWW��DQG�-HDQLH�DQG�*DUU\�'HQQHWW��(YHU\RQH�
HQMR\HG�YLVLWLQJ�ZLWK�VR�PDQ\�LQ�DWWHQGDQFH��:H�KDG�D�EXVLQHVV�PHHWLQJ�DQG�DSSURYHG�D�FDPSLQJ�VFKHGXOH�IRU�QH[W�\HDU� �2XU�QH[W�PHHW�
LQJ�ZLOO�EH����'HF������DW�0DXULFH
V�&DIH�LQ�0LOWRQ��.V��DW������ 
.DQVD�7UDYHOHUV�PHW�IRU�D�UHOD[LQJ�HYHQLQJ�RXW�DW�&KHGGDU
V�RQ�7XHVGD\��1RYHPEHU���WK��(OHYHQ�PHPEHUV�HQMR\�YLVLWLQJ��:H�PLVVHG�RXU�
ZLQWHU�FDPSHUV�DQG�WKRVH�XQDEOH�WR�FRPH� 
2Q�WKH��WK�RI�'HFHPEHU—��RI�RXU�FDUG�SOD\HUV�JRW�WRJHWKHU�WR�SOD\�+DQG�DQG�)RRW�DW�.DWK\�DQG�%RE�6FKUHFN
V� �%HY�.RRQW]��6KDUOHQH�
+D\HV��6XH�'HQQHWW��'LDQQH�%XJJHOQ��$YLV�1HOVRQ�DQG�/LQGD�0DLHU��7KH�DIWHUQRRQ�ZHQW�WRR�IDVW� 
:H�KDG�RXU�'HFHPEHU�3RZZRZ�DW�0DXULFH
V�LQ�0LOWRQ��.V��:H�KDG�D�QLFH�WLPH�VWDUWLQJ�DW������-��SP�DQG�H[FKDQJHG�&KULVW�
PDV�JUHHWLQJV��,Q�DWWHQGDQFH�ZHUH�*DU\�DQG�-HDQLH�'HQQHWW��%LOO�DQG�'LDQQH�%XJJHOQ��*OHQ�DQG�/LQGD�0DLHU��.HLWK�DQG�%HY�
.RRQW]��%RE�DQG�.DWK\�6FKUHFN��'DYLG�DQG�6XH�'HQQHWW��&DURO\Q�&XVWHU�DQG�)RUHVW�5HDYLV��0HUU\�&KULVWPDV�DQG�+DSS\�
1HZ�<HDU�HYHU\RQH� 
 
.\�2�7HHV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 

1HZWRQ�1RPDGV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
$5($��,,, 

1R�$FWLYH�&KDSWHUV 
$5($��,9 

3UDWW�)LUHOLWHUV��7KH�3UDWW�)LUHOLWHUV�HQGHG�WKH�\HDU�LQ�0HGLFLQH�/RGJH��ZKHUH�0LNH�DQG�&KULVWL�PDGH�SL]]DV�LQ�WKH�*UHHQ�(JJ��:H�
KDYH�VRPH�JRDOV�IRU�������JRRG�KHDOWK�IRU�HYHU\RQH��ZH�QHHG�WR�KDYH�D�FDPSILUH�DW�OHDVW�RQFH��DQG�0DUJLH�ZDQWV�WR�WDNH�XV�ZKHUH�WKH�
EXIIDOR�URDP��'DYH�DQG�(GGLH�ZDQW�WR�SXW�D�ERDW�LQ�WKH�ZDWHU� 
$WWHQGDQFH�GXULQJ�WKLV�\HDU�ZDV�D�OLWWOH�VSRWW\�EHFDXVH�RI�KHDOWK�LVVXHV�DQG�VFKHGXOH�FRQIOLFWV��7ZR�IDPLOLHV�VWDUWHG�WKH�VHDVRQ�DW�WKH�.&$�
FDPSRXW�LQ�:LQILHOG��DQG�JRW�KRPH�DKHDG�RI�WKH�KHDY\�UDLQV�WKDW�IORRGHG�WKH�SDUN�ODWHU�LQ�WKH�ZHHN��:H�ZHQW�WR�VRPH�IDPLOLDU�VSRWV�–�
&ROGZDWHU�6WDWH�/DNH�LQ�-XQH�DQG�3UDWW�&RXQW\�/DNH�LQ�-XO\��7ZR�IDPLOLHV�ZHUH�DW�.DQRSROLV�6WDWH�3DUN�LQ�$XJXVW��2Q�6XQGD\�PRUQLQJ�
WKH�FDPS�KRVW�DVNHG�LI�ZH�KDG�IHOW�WKH�HDUWKTXDNH��:H�WKRXJKW�WKH�H[FLWHPHQW�ZDV�DOO�DERXW�VWURQJ�ZLQGV�DQG�UDLQ�WKDW�VKRRN�WKH�WUDLOHUV� 
7KH�6HSWHPEHU�RXWLQJ�ZDV�SODQQHG�WR�YLVLW�D�YLQWDJH�FDPSHU�VKRZ�DW�6WRQH�%DUQ�)DUP��QHDU�'H[WHU��,W¶V�DQ�DQQXDO�HYHQW��WKH�ODVW�6DWXUGD\�
LQ�6HSWHPEHU��DQG�ZH�PD\�WU\�DJDLQ��%URQVRQV�UHFRPPHQG�LW��DORQJ�ZLWK�D�VWRS�DW�+HQU\¶V�&DQG\�&RPSDQ\�LQ�WRZQ��ZKHUH�ZRUNHUV�ZHUH�
NQHDGLQJ�D�KXJH�PRXQG�RI�WDII\��WKHQ�FXWWLQJ�DQG�ZUDSSLQJ�LW��'H[WHU�LV�GHVLJQDWHG�DV�D�EDUQ�TXLOW�FRPPXQLW\��DQG�LW�ZDV�IXQ�WR�VHH�DOO�WKH�
H[DPSOHV�DURXQG�WRZQ� 
,Q�2FWREHU��ZH�FDPSHG�DW�0F3KHUVRQ�DQG�GURYH�WR�/LQGVERUJ�IRU�6YHQVN�+\OOQLQJVIHVW��,W�ZDV�DOVR�WKH����WK�DQQLYHUVDU\�IRU�WKH�WRZQ��VR�
DQ�H[WUD�ODUJH�FURZG�ZDV�RQ�KDQG�IRU�WKH�SDUDGH��6ZHGLVK�GDQFLQJ��IRRG�YHQGRUV��FUDIWV�DQG�EDNH�VDOHV��/LQGVERUJ�LV�KRPH�WR�D�QXPEHU�RI�
DUW�JDOOHULHV�DQG�RWKHU�VKRSV�-�D�JRRG�SODFH�WR�YLVLW�DQ\�WLPH�RI�WKH�\HDU� 
:H�ZLOO�PDNH�RXU�VFKHGXOH�LQ�-DQXDU\��NHHSLQJ�FDPSILUHV��EXIIDOR�DQG�ZDWHU�VSRUWV�LQ�PLQG� 
 
3HDFHPDNHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 

6XQIORZHU�5DPEOHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 

67$7(�:,'(�&/8%6 
6XQFKDVHUV� 
6XQFKDVHUV�PHW�LQ�:LQILHOG�IRU�WKHLU�IDOO�JDWKHULQJ�DQG�KDG�D�JUHDW�WLPH��:H�ZHUH�VPDOO�LQ�QXPEHU��RQO\����XQLWV��EXW�ZH�GLG�
Q
W�OHW�WKDW�ERWKHU�XV��2QH�RI�WKH�WKLQJV�WKDW�LV�DOZD\V�D�JLYHQ�LV�JRRQ�IRRG��2XU��6WRQH�6RXS���:DONLQJ�7DFRV��%LVFXLWV�DQG�
*UDY\��DQG�3DQFDNHV�DQG�6DXVDJH�ZHUH�DOO�GHOLFLRXV��2XU�HQWHUWDLQPHQW�LQFOXGHG�D�VSHDNHU�ZKR�LV�D�GDXJKWHU�RI�RQH�RI�WKH�
ULGHUV�RI�WKH�2USKDQ�7UDLQV��2XU�PRYLH��+LGGHQ�)LJXUHV��WRRN�XV�EDFN�WR�WLPH�RI�WKH�ILUVW�ODQGLQJ�RI�WKH�PDQ�RQ�WKH�PRRQ��D�
YHU\�WKRXJKW�SURYRNLQJ�PRYLH��5LFN��WKH�PDLQWDQDQFH�PDQ�RQ�WKH�IDLU�JURXQGV�VKDUHG�ZLWK�XV�DERXW�DOO�RI�WKH�DIWHUPDWK�RI�
WKH�IORRGV�LQ�0D\� 

)RU�RXU�VSULQJ�JDWKHULQJ�ZH�DUH�JRLQJ�WR�PRYH�RXU�PHHWLQJ�WR�%XUOLQJWRQ�WKH�VDPH�ORFDWLRQ�DV�VSULQJ�VWDWH�PHHWLQJ��$�VSHFLDO�
HYHQW�LV�SODQQHG�IRU�6XQGD\�HYHQLQJ�DQG�D�P\VWHU\�PHDO�DOVR�&RPH�DQG�HQMR\�WKH�IXQ� 

:LOPD�)DVW��UHSRUWHU� 
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&DPSLQJ�)XUWKHU�2XW� 
*HQH�+DWKDZD\ 
5RVDQOHH�³5RVLH´�+ROW�� 
/LHXWHQDQW�&RORQHO��UHWLUHG��&KDUOHV�7KRPDV�³7RP´�&DOORZD\ 
 

.DQVDV�)&59�&DUH�1RWHV 

.DQVDV�)&59�&DUH�1RWHV�–�1RYHPEHU��������� 

7R�RXU�&DPSLQJ�)ULHQGV� 

,W¶V�EHHQ�VHYHUDO�PRQWKV�VLQFH�ZH�VHQW�RXW�WKH�&DUH�1RWHV��7KDW¶V�HLWKHU�JRRG�WKDW�ZH�KDYHQ¶W�KDG�VDG�QHZV�WR�SDVV�DORQJ�RU�
ZH�MXVW�KDYHQ¶W�KHDUG�IURP�DQ\RQH�ZLWK�QHZV���:H¶OO�KRSH�LW�ZDV�WKH�ILUVW�UHDVRQ� 

:H�ZDQW�WR�ZLVK�HYHU\RQH�D�+DSS\�7KDQNVJLYLQJ�DQG�WKDW�\RX�JHW�WR�VSHQG�WKH�GD\�ZLWK�IDPLO\�DQG�IULHQGV��)RU�WKH�6QRZ�
ELUGV�WKDW�KDYH�DOUHDG\�JRQH�VRXWK��ZH�KRSH�\RX�KDG�VDIH�WUDYHOV�DQG�ZH�ZLVK�WKH�VDPH�IRU�WKRVH�WKDW�DUH�OHDYLQJ�LQ�WKH�QH[W�
IHZ�ZHHNV��:H�ZDWFK�WKH�1DWLRQDO�ZHDWKHU�WR�VHH�ZKDW�PLJKW�EH�JRLQJ�RQ�LQ�\RXU�DUHDV� 

:H�KDYH�VRPH�QRWHV�WR�SDVV�DORQJ�WR�\RX� 

)URP�WKH�0XVWDQJV��³%\URQ�	�6DUD�:HOFK��7RSHND��.6�–�%\URQ¶V�GDXJKWHU��6WDFL�0XUU\��$JH�����GLHG�RI�D�KHDUW�DWWDFN�RQ�
2FWREHU����������DW�5RJHUV��$UNDQVDV��6KH�KDG�MXVW�FHOHEUDWHG�KHU���WK�%LUWKGD\�RQ�2FW���VW��6KH�OHDYHV�EHKLQG�KHU�KXVEDQG��D�
GDXJKWHU�DQG�WKUHH�VRQV�´�:H�H[WHQG�RXU�V\PSDWK\�WR�WKH�:HOFK¶V��&DUGV�DQG�QRWHV�FDQ�EH�VHQW�WR�WKHP�DW�������6:�
%OXHVWHP�'ULYH��7RSHND��.6��������(-PDLO��MMVFDUO#VEFJOREDO�QHW� 

)URP�WKH�:DJRQHDUV��³*HQH�+DWKDZD\��$JH�����SDVVHG�DZD\�1RYHPEHU����������LQ�7RSHND��.6��+LV�ZLIH��)UDQ��SUHFHGHG�
KLP�LQ�GHDWK�LQ�2FWREHU�������+H�LV�VXUYLYHG�E\�GDXJKWHU��.HOOH\��5RQ��%HXFKDW�RI�7RSHND��+LV�RELWXDU\�FDQ�EH�IRXQG�DW�
ZZZ�GRYHWRSHND�FRP�´:H�DOZD\V�HQMR\HG�*HQH¶V�TXLFN�ZLW�DQG�KLV�FRPSDVVLRQ�IRU�RWKHUV��+H¶OO�EH�PLVVHG�E\�DOO�ZKR�
NQHZ�KLP� 

)URP�WKH�&DPSILUH�&DPSHUV��³'RQ�+XIIPDQ�ZDV�QDPHG�(PSOR\HH�RI�WKH�0RQWK�IRU�1RYHPEHU�DW�WKH�.RKO¶V�'HSDUWPHQW�
6WRUH�ZKHUH�KH�ZRUNV�´�&RQJUDWXODWLRQV��'RQ�DQG�ZH�KDYH�WR�DJUHH�WKH\�FKRVH�D�GHVHUYLQJ�SHUVRQ� 

,I�\RX�NQRZ�RI�VRPHRQH�WKDW�VKRXOG�EH�UHPHPEHUHG�LQ�WKH�&DUH�1RWHV��VHQG�XV�D�QRWH�VR�WKDW�ZH�PLJKW�VKDUH�WKH�LQIRUPDWLRQ��
:H�DOVR�OLNH�WR�JHW�KDSS\�QHZV��L�H��ZHGGLQJV��6SHFLDO�$QQLYHUVDULHV��HWF��6WD\LQJ�LQ�WRXFK�LV�RQH�ZD\�WR�KHOS�NHHS�RXU�RU�
JDQL]DWLRQ�D�OLWWOH�VWURQJHU��3OHDVH�SDVV�WKH�DERYH�LQIRUPDWLRQ�RQ�WR�WKRVH�WKDW�PLJKW�QRW�KDYH�UHFHLYHG�WKH�&DUH�1RWHV��$OVR��
LW�KDV�EHHQ�FDOOHG�WR�P\�DWWHQWLRQ�WKDW�VRPHWLPHV�WKH�&DUH�1RWHV�HQG�XS�LQ�\RXU�63$0�ILOH��F\EHU�JUHPOLQV��–�VR�FKHFN�\RXU�
63$0�IROGHU�RIWHQ��7KDQNV� 

6DIH�7UDYHOV�DQG�ZH¶UH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�³GRZQ�WKH�URDG´� 

.DQVDV�)&59�&DUH�1RWHV�–�'HFHPEHU��������� 

,W¶V�WZHOYH�GD\V�WR�&KULVWPDV�–�ZH�KRSH�HYHU\RQH�LV�HQMR\LQJ�WKLV�ZRQGHUIXO�VHDVRQ��)RU�WKRVH�WKDW�ZLOO�EH�WUDYHOLQJ�ZH�ZLVK�
\RX�DOO�VDIH�WUDYHOV��:H�NQRZ�WKDW�IDPLOLHV�WKDW�KDYH�ORVW�ORYHG�RQHV�VRPHWLPHV�WKLV�LV�D�GLIILFXOW�WLPH�RI�WKH�\HDU��,I�\RX�
NQRZ�VRPHRQH�LQ�WKDW�VLWXDWLRQ�PD\EH�\RX�FRXOG�VHQG�WKHP�D�QRWH�RU�JLYH�WKHP�D�FDOO��:H�ZDQW�WR�SDVV�DORQJ�VRPH�LQIRU�
PDWLRQ�DERXW�RXU�)&59�IULHQGV� 

)URP�WKH�/D]\�6ZLQJHUV��³5RVDQOHH�³5RVLH´�+ROW��$JH�����SDVVHG�DZD\�'HFHPEHU���������DW�7DOPDJH��.6��+H�LV�VXUYLYHG�
E\�KLV�ZLIH�³7ZLOD´�RI�VL[W\-HLJKW�\HDUV��DQG�GDXJKWHUV��/LQGD�DQG�6DQGUD�DQG�WKHLU�IDPLOLHV��+LV�0HPRULDO�6HUYLFH�ZLOO�EH�
6DWXUGD\��'HFHPEHU����������DW�������D�P��DW�WKH�$ELOHQH�(PPDQXHO�&KXUFK��7KH�IDPLO\�ZDQWHG�XV�WR�NQRZ�WKDW�µKH�ZDV�
RUQHU\�WR�WKH�HQG¶��7KH�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�ZZZ�U\DQPRUWXDU\�FRP��&DUGV�FDQ�EH�VHQW�WR�7ZLOD�DW�%R[������
7DOPDJH��.6��������(-PDLOV�FDQ�EH�VHQW�WR�OLQGD#WHDP-W�RUJ�´�0DQ\�RI�\RX�KDYH�NQRZQ�5RVLH�DQG�7ZLOD�WKURXJK�WKH�\HDUV�
DQG�SUREDEO\�KDYH�FDPSHG�ZLWK�WKHP��7KH\�KDG�D�ORYH�IRU�SHRSOH�DQG�HQMR\HG�FDPSLQJ��:H�DUH�JUDWHIXO�IRU�WKH�IXQ�WLPHV�
ZH¶YH�KDG�ZLWK�WKHP�DQG�WKH�PDQ\�ODXJKV�ZKHQ�5RVLH�ZDV�WKH�DXFWLRQHHU�DW�VRPH�RI�RXU�HYHQWV��+H�ZLOO�EH�PLVVHG�E\�DOO�
ZKR�NQHZ�KLP�DQG�RXU�WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�7ZLOD�DQG�IDPLO\� 

)URP�0DULO\Q�	�*HRUJH�6RPPHUV��0HPEHU�$W�/DUJH��³0DULO\Q¶V�0RWKHU��+DUULHW�³5REHUWD´�:LHUPDQ��$JH�����RI�
0F&UDFNHQ��.6�SDVVHG�DZD\�1RYHPEHU����������RQ�KHU�KXVEDQG¶V�ELUWKGD\�–�KH�GLHG�LQ��������+HU�VHUYLFHV�ZHUH�KHOG�1R�
YHPEHU����������DW�6W��0DU\¶V�+HULWDJH�&KXUFK��0F&UDFNHQ��.6��6KH�LV�VXUYLYHG�E\�GDXJKWHUV�0DULO\Q�6RPPHUV��5LWD�



� 

 

%UHWKRZU�DQG�VRQ�5D\�:LHUPDQ�DQG�WKHLU�IDPLOLHV��+HU�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�ZZZ�JEWULEXQH�FRP�´�:H�H[WHQG�
RXU�V\PSDWK\�WR�0DULO\Q�	�*HRUJH�DQG�WKH�UHVW�RI�5REHUWD¶V�IDPLO\��(-PDLOV�FDQ�EH�VHQW�WR�WKHP�DW��PNVWUDYHO#QHW]HUR�QHW�� 

)URP�(PPD�&DOORZD\��0HPEHU�$W�/DUJH��³/LHXWHQDQW�&RORQHO��UHWLUHG��&KDUOHV�7KRPDV�³7RP´�&DOORZD\��$JH�����SDVVHG�
DZD\�0D\����������DW�/HDYHQZRUWK��.6��+H�LV�VXUYLYHG�E\�ZLIH�(PPD��$XGUH\��RI�IRUW\-HLJKW�\HDUV�DQG�GDXJKWHUV�5REHUWD��
&DULH�DQG�$XGUD�DQG�IDPLOLHV��$�*UDYHVLGH�VHUYLFH�ZDV�KHOG�0D\����DW�WKH�/HDYHQZRUWK�1DWLRQDO�&HPHWHU\��7KH�RELWXDU\�
FDQ�EH�IRXQG�DW�ZZZ�GDYLVIXQHUDOFKDSHOLQF�FRP��1RWHV�FDQ�EH�VHQW�WR�$XGUH\�DW������.HQVLQJWRQ�3ODFH��/HDYHQZRUWK��.6�
�����-������H-PDLO��FFDOORZD\#NF�LW�FRP�´�:H�ZHUH�VRUU\�WR�KHDU�RI�$XGUH\¶V�ORVV�DQG�ZLOO�NHHS�KHU�DQG�KHU�IDPLO\�LQ�RXU�
WKRXJKWV�DQG�SUD\HUV�HVSHFLDOO\�DW�WKLV�WLPH�RI�WKH�\HDU� 

)URP�5XWK�'DYLV��0HPEHU�$W�/DUJH��³'XH�WR�KHDOWK�UHDVRQV�WKH\�KDYH�UHFHQWO\�PRYHG�RXW�RI�WKHLU�KRPH�DQG�KHU�KXVEDQG��
:LOOLDP�LV�XQGHUJRLQJ�VHULRXV�KHDOWK�LVVXHV��&RQVHTXHQWO\�WKH\�KDYH�UHFHQWO\�VROG�WKHLU�FDPSHU��7KHLU�QHZ�DGGUHVV�LV�DW�$O�
GHUVJDWH�9LOODJH�������6�:�$VEXU\�'U���$SW��:������7RSHND��.6������-������(-PDLO��UGDYLV���#VEFJOREDO�QHW�´�:H¶YH�
YLVLWHG�ZLWK�5XWK�UHFHQWO\�DQG�WKH\�FRXOG�XVH�RXU�SUD\HUV��<RX�PD\�QRW�NQRZ�WKLV�FRXSOH�EXW�VHQGLQJ�WKHP�D�QRWH�PLJKW�KHOS�
EULJKWHQ�WKHLU�GD\� 

'RQ�+XIIPDQ�EURNH�KLV�OHJ�LQ�D�FDU�DFFLGHQW��+H�LV�LQ�UHKDELOLWDWLRQ�QRZ� 

,I�\RX�NQRZ�RI�VRPHRQH�WKDW�VKRXOG�EH�UHPHPEHUHG�LQ�WKH�&DUH�1RWHV��VHQG�XV�D�QRWH�VR�WKDW�ZH�PLJKW�VKDUH�WKH�LQIRUPDWLRQ��
:H�DOVR�OLNH�WR�JHW�KDSS\�QHZV��L�H��ZHGGLQJV��6SHFLDO�$QQLYHUVDULHV��HWF��6WD\LQJ�LQ�WRXFK�LV�RQH�ZD\�WR�KHOS�NHHS�RXU�RU�
JDQL]DWLRQ�D�OLWWOH�VWURQJHU��3OHDVH�SDVV�WKH�DERYH�LQIRUPDWLRQ�RQ�WR�WKRVH�WKDW�PLJKW�QRW�KDYH�UHFHLYHG�WKH�&DUH�1RWHV��$OVR��
LW�KDV�EHHQ�FDOOHG�WR�P\�DWWHQWLRQ�WKDW�VRPHWLPHV�WKH�&DUH�1RWHV�HQG�XS�LQ�\RXU�63$0�ILOH��F\EHU�JUHPOLQV��–�VR�FKHFN�\RXU�
63$0�IROGHU�RIWHQ��7KDQNV� 

6DIH�7UDYHOV�DQG�ZH¶UH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�³GRZQ�WKH�URDG´� 

/LQGD�	�*DUROG�6PLWK��.DQVDV�&DUH�1RWHV� 

(-PDLO�VPLWKPHPRV#JPDLO�FRP�RU�60,7+*$1'/#DRO�FRP 

*HQHUDO�,QIRUPDWLRQ 
 
-RNH�� 
$�PDQ�YLVLWHG�KLV�EXGG\�(DUO�DW�WKH�59�3DUN�DQG�ZDV�DPD]HG�WR�ILQG�KLP�SOD\LQJ�FKHVV�ZLWK�KLV�GRJ��+H�ZDWFKHG�
WKH�JDPH�LQ�DVWRQLVKPHQW�IRU�D�ZKLOH���,�FDQ�KDUGO\�EHOLHYH�P\�H\HV���KH�H[FODLPHG���7KDW
V�WKH�VPDUWHVW�GRJ�,
YH�HYHU�
VHHQ����1DK��KH
V�QRW�VR�VPDUW���(DUO�UHSOLHG���,
YH�EHDWHQ�KLP�WKUHH�JDPHV�RXW�RI�ILYH�� 
 
7ULYLD 
7KH�0RRQ�PRYHV�DERXW�����LQFKHV�IDUWKHU�DZD\�IURP�WKH�(DUWK�HDFK�\HDU� 
 
:RUWK�3RQGHULQJ 
³1HYHU�EH�DIUDLG�WR�UDLVH�\RXU�YRLFH�IRU�KRQHVW\�DQG�WUXWK�DQG�FRPSDVVLRQ�DJDLQVW�LQMXVWLFH�DQG�O\LQJ�DQG�JUHHG��,I�
SHRSOH�DOO�RYHU�WKH�ZRUOG�«�ZRXOG�GR�WKLV��LW�ZRXOG�FKDQJH�WKH�HDUWK�´�—:LOOLDP�)DXONQHU 
 
%X\�6HOO�6HFWLRQ���0HPEHUV�2QO\���&DPSLQJ�LWHPV�RQO\� 
 
6QRZELUG�6HFWLRQ� 
,WHPV�KDSSHQLQJ�DW�\RXU�59�SDUN�GXULQJ�WKH�:LQWHU� 

 



� 

 

<�E^�^���DW�Z^��^^K�/�d/KE�&/E�E�/�>�Z�WKZd�–�ϮϬϭϵ 

/ƚĞŵƐ 
EŽǀ͘�ϯ͕�
ϮϬϭϴ �ĞŐ͘��Ăů 

/ŶĐŽŵĞ�
ϮϬϭϵ 

�ƵĚŐĞƚ�
ϮϬϭϵ 

�ǆƉĞŶƐĞƐ�
ϮϬϭϵ 

�ƵĚŐĞƚ�
�ĂůĂŶĐĞ�
ϮϬϭϵ �ĐĐƚ͘��ĂůĂŶĐĞ 

'ĞŶĞƌĂů�&ƵŶĚ Ψϯ͕ϴϳϮ͘ϱϮ           Ψϯ͕ϴϳϮ͘ϱϮ 
dƌĂŶƐĨĞƌ�ƚŽ�^ĂǀŝŶŐƐ               
                
DĞŵďĞƌƐŚŝƉ�ƌĞŶĞǁĂůƐ�–�ϮϬϭϵ     ΨϴϲϬ͘ϬϬ         
DĞŵďĞƌƐŚŝƉ�ZĞŶĞǁĂů�ϮϬϮϬ     ΨϯϭϬ͘ϬϬ         
�ĚǀĞƌƟƐŝŶŐ�     Ψϰϯϳ͘ϱϬ         
KƚŚĞƌ�/ŶĐŽŵĞ�     Ψϲϰϭ͘ϳϰ         
^ƉƌŝŶŐ�^ƚĂƚĞ�ϮϬϭϵ     Ψϭ͕ϭϵϭ͘ϬϬ         
&Ăůů�^ƚĂƚĞ�ϮϬϭϵ     Ψϴϲϰ͘ϬϬ         
dĞĞŶ�               
^ĐŚŽůĂƌƐŚŝƉ�               
                
&hE�^               
�ŝďůĞ�&ƵŶĚ       ΨϬ͘ϬϬ   ΨϬ͘ϬϬ   
ZŽǇĂůŝƚǇ�dƌĂǀĞů�     Ψϳϳ͘ϬϬ ΨϳϬ͘ϱϬ   Ψϭϰϳ͘ϱϬ   
EĂƟŽŶĂů�'ŽŽĚǇ��ĂŐ�&ƵŶĚ           ΨϬ͘ϬϬ   
'�E�Z�>��h�'�d����KhEd^               
�ŽŵŵƵŶŝĐĂƟŽŶƐ       ΨϭϱϬ͘ϬϬ ΨϲϮ͘Ϯϯ Ψϴϳ͘ϳϳ   
�ŽŶƐĞƌǀĂƟŽŶ       ΨϮϱ͘ϬϬ   ΨϮϱ͘ϬϬ   

�ŽŶǀĞŶƟŽŶ�&ƵŶĚ       ΨϮ͕ϬϬϬ͘ϬϬ   Ψϭϵϭ͘ϱϲ 

&ƵŶĚ�ƌĞŝŶďƵƌƐĞĚ�
ďǇ�^ƉƌŝŶŐͬ&Ăůů�

^ƉƌŝŶŐ�^ƚĂƚĞ�ϮϬϭϴ               
&Ăůů�^ƚĂƚĞ�ϮϬϭϴ               

^ƉƌŝŶŐ�^ƚĂƚĞ�ϮϬϭϵ         Ψϳϴϴ͘ϰϰ     
&Ăůů�^ƚĂƚĞ�ϮϬϭϵ         ΨϱϮϬ͘ϬϬ     

^ƉƌŝŶŐ�^ƚĂƚĞ�ϮϬϮϬ         ΨϱϬϬ͘ϬϬ     
&ůĂŐ       ΨϱϬ͘ϬϬ   ΨϱϬ͘ϬϬ   
�ŽŶǀĞŶƟŽŶ�&ůŽĂƚ       ΨϭϬϬ͘ϬϬ   ΨϭϬϬ͘ϬϬ   
,ŝƐƚŽƌŝĂŶ       ΨϰϬ͘ϬϬ   ΨϰϬ͘ϬϬ   
/ŶĚŽŽƌ�DĞĞƟŶŐ       ΨϭϬϬ͘ϬϬ ΨϱϬ͘ϬϬ ΨϱϬ͘ϬϬ   
,ŽƐƉŝƚĂůŝƚǇ       ΨϭϬϬ͘ϬϬ   ΨϭϬϬ͘ϬϬ   
>ĞŐůŝƐůĂƟŽŶ�Θ��ůĞĐƟŽŶ�Θ��ĂĚŐĞƐ       ΨϮϬϬ͘ϬϬ   ΨϮϬϬ͘ϬϬ   
<ĂŶƐĂƐ��ĂŵƉĞƌƐ�EĞǁƐůĞƩĞƌ       Ψϭ͕ϲϬϬ͘ϬϬ ΨϯϯϮ͘ϳϴ Ψϭ͕Ϯϲϳ͘ϮϮ   
<ĂŶƐĂƐ��ĂŵƉĞƌ��ĚŝƚŽƌ       ΨϱϬ͘ϬϬ   ΨϱϬ͘ϬϬ   
DĞŵďĞƌƐŚŝƉͬ�ŚĂƉƚĞƌ��WƌŽŵŽƟŽŶ       ΨϰϬϬ͘ϬϬ ΨϯϰϮ͘ϬϬ Ψϱϴ͘ϬϬ   
KƚŚĞƌ         ΨϳϬϬ͘ϭϯ     
WƌĞƐŝĚĞŶƚ       ΨϱϬ͘ϬϬ   ΨϱϬ͘ϬϬ   
WƌĞ-dĞĞŶͬzŽƵƚŚ       ΨϭϬϬ͘ϬϬ   ΨϭϬϬ͘ϬϬ   
�͘�͘D͘W͘       ΨϮϱ͘ϬϬ   ΨϮϱ͘ϬϬ   
<����ŽĂƌĚ�,ŽƐƉŝƚĂůŝƚǇ       Ψϳϱ͘ϬϬ   Ψϳϱ͘ϬϬ   
ZŽǇĂůŝƚǇ�tĂƌĞƌŽďĞ�-�<ŝŶŐ       Ψϳϱ͘ϬϬ   Ψϳϱ͘ϬϬ   
ZŽǇĂůƚǇ�tĂƌĞƌŽďĞ�-�YƵĞĞŶ       ΨϮϬϬ͘ϬϬ   ΨϮϬϬ͘ϬϬ   
^ĞĐƌĞƚĂƌǇ       Ψϳϱ͘ϬϬ   Ψϳϱ͘ϬϬ   



� 

 

6SULQJ�7KDZ 
$SULO���-������� 
:,1),(/'�)$,5�*5281'6 

� 
&RPH�WR�:LQILHOG�IRU�D�IXQ�ILOOHG�ZHHNHQG� 
+RVSLWDOLWLHV��%URZQ�%DJ�$XFWLRQ��*DPHV� 

%%4�'LQQHU�6DWXUGD\ 
6SHFLDO�(QWHUWDLQPHQW 
�������IRU�WKH�ZHHNHQG 
'ULYH�,Q¶V��������SHU�GD\ 

^ĞĐƌĞƚĂƌǇ�ŽĨ�^ƚĂƚĞ       ΨϰϬ͘ϬϬ ΨϰϬ͘ϬϬ ΨϬ͘ϬϬ   
^ĐŚŽůĂƌƐŚŝƉ       ΨϱϬϬ͘ϬϬ ΨϱϬϬ͘ϬϬ     
dƌĞĂƐƵƌĞƌ       ΨϭϬϬ͘ϬϬ Ψϭϭϰ͘ϬϬ -Ψϭϰ͘ϬϬ   
hƟůŝƚǇ�dƌĂŝůĞƌ�       ΨϭϬϬ͘ϬϬ   ΨϭϬϬ͘ϬϬ   
tĞď�^ŝƚĞ       Ψϳϱ͘ϬϬ   Ψϳϱ͘ϬϬ   
dŽƚĂů��ůů�<����ĐĐŽƵŶƚƐ�     Ψϰ͕ϯϴϭ͘Ϯϰ Ψϲ͕ϯϬϬ͘ϱϬ Ψϯ͕ϵϰϵ͘ϱϴ   Ψϰ͕ϯϬϰ͘ϭϴ 
                
                
�ŚĞĐŬŝŶŐ��ĐĐŽƵŶƚ��ĂůĂŶĐĞ               

���sĂůƵĞ             ΨϬ͘ϬϬ 
�ĂŶŬ�ŽĨ�tĞƐƚ��ĐĐŽƵŶƚ�               
hŶƌĞƐƚƌŝĐƚĞĚ�&ƵŶĚ Ψϭϱ͕ϴϬϰ͘ϳϳ   Ψϲ͘ϴϵ       Ψϭϱ͕ϴϭϭ͘ϲϲ 

^ĐŚŽůĂƌƐŚŝƉ Ψϱ͕ϰϲϵ͘ϲϭ   Ψϰϭ͘ϴϭ       Ψϱ͕ϱϭϭ͘ϰϮ 
                

dŽƚĂů�Ăůů�<�^�&ƵŶĚƐ�             ΨϮϱ͕ϲϮϳ͘Ϯϲ 

)&59�(OHFWLRQV����� 
1HZV�IURP�WKH�1DWLRQDO�RIILFH��7KHUH�ZLOO�EH�DQ�HOHFWLRQ�WKLV�0DUFK�IRU�WUXVWHHV��7KH�-DQXDU\�³&DPSLQJ�7RGD\´�ZLOO�
KDYH�LQIRUPDWLRQ�IRU�WKH�PHPEHU��7KH�0DUFK�³&DPSLQJ�7RGD\´�ZLOO�FRQWDLQ�ELRV�RI�HDFK��7KH�EDOORWV�ZLOO�JR�RXW�LQ�
0DUFK�DQG�EH�GXH�EDFN�E\�$SULO�����3/($6(�YRWH��7KH�VODWH�ORRNV�OLNH�WKLV��3UHVLGHQW��-DQ�&XVKLQJ��:LVFRQVLQ�DQG�
*HUDOG�3ILUVFK��0RQWDQD��9LFH�3UHVLGHQW�IRU�3URJUDPV��/RUHQ�'RXJODV��2QWDULR��5HFRUGLQJ�&RUUHVSRQGLQJ�2IILFHU��
%HWK�6WDQGLIRUG��0LVVRXUL��7KHUH�ZLOO�EH�PRUH�LQIRUPDWLRQ�DV�ZH�JR�DORQJ�DQG�LI�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�JLYH�
XV�D�FDOO�DV�VWDWH�GLUHFWRUV�DQG�ZH�ZLOO�WU\�WR�KHOS� 





�� 

 

 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
635,1*��7,0(��,1��7+(���&28175<� 

 
)&59�'LVWULFW�2QH�&DPSRXW 

$SULO����-��������� 
DW 

&DSLWRO�&LW\�.2$�&DPSJURXQG 
�����6�:���WK�6W� 
7RSHND��.6������� 

 
:H�LQYLWH�\RX�WR�FRPH�FDPS�ZLWK�XV� 

IRU�D�UHOD[LQJ�DQG�IXQ�ILOOHG�ZHHNHQG� 

$OO�VLWHV�KDYH�IXOO�KRRN-XSV�DQG�WKH�PDMRULW\�DUH�SXOO-WKURXJK�VLWHV� 

7R�UHVHUYH�D�VLWH�FDOO�&DSLWRO�&LW\�.2$��3K�����-���-���� 

0HQWLRQ�)&59�'LVWULFW�,�DQG�SD\�IRU�WKH�ILUVW�QLJKW���������� 

<RX�SD\�IRU�WKH�VHFRQG�QLJKW�XSRQ�DUULYDO��� 

:H¶OO�DOVR�KDYH�DQ�$FWLYLW\�)HH�RI�������SHU�IDPLO\�WR�KHOS�GHIUD\�FDPSRXW�H[SHQVHV� 

7KHUH�DUH�D�OLPLWHG�QXPEHU�RI�VLWHV�VR�ZH�VXJJHVW�\RX�KDYH�\RXU�UHVHUYDWLRQ 

LQ�WR�.2$�E\�PLG-)HEUXDU\�WR�DVVXUH�\RX�KDYH�D�VLWH� 

:H�LQYLWH�\RX�WR�EULQJ�DORQJ�IULHQGV�DQG�IDPLO\�WKDW�ZRXOG�OLNH�WR�FDPS��RU�VWD\�LQ�D�FDELQ��ZLWK�XV�IRU�WKH�ZHHNHQG��� 

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW� 

�/LQGD�	�*DUROG�6PLWK��3K�����-���-������ 

�(-0DLO���60,7+*$1'/�#�DRO�FRP 



.DQVDV�&DPSHUV�$VVRFLDWLRQ 
6SULQJ�&DPSYHQWLRQ 
0D\��-�-������� 

.HOOH\�3DUN��������������������%XUOLQJWRQ��.DQVDV������� 

([SHULHQFH�%XUOLQJWRQ�	�&RIIHH�&RXQW\ 

(YHU\RQH�LV�:(/&20(  5HJLVWHU�EHIRUH�$SULO���WK�LV�UHFRPPHQGHG 

,I�\RX�ZDQW����DPS�HOHFWULFDO�VHUYLFH�DQG�ZDWHU�\RX�QHHG�WR�EH�LQ� 
WKH�ILUVW����WR�SUH-UHJLVWHU 

7KH�UHVW�ZLOO�KDYH�������DPS�VHUYLFH�	�VRPH�ZLOO�KDYH�ZDWHU 
 

'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB &KDSWHU�1DPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
1DPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB $GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&LW\��BBBBBBBBBBBBBBBBBBBBBBB��6W�BBBBBBBBB =LS�&RGH�BBBBBBBBBB 

3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB (�PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6SHFLDO�1HHGV�BBBBBBB�����(OHFWULFDO�6HUYLFH������$PS��BBBBBBB��������DPS�BBBBBBBB 

1XPEHU�RI�$GXOWV���BBBBBB���<RXWK���BBBBBB���+LJK�6FKRRO���BBBBBB 

3UH-5HJLVWUDWLRQ�LV�������������$IWHU�$SULO���WK�5HJLVWUDWLRQ�LV������� 
1R�UHIXQGV�DIWHU�$SULO����������������������'U LYH�LQ�IDPLOLHV�DFWLYLW\�IHH������� 

0DNH�&KHFNV�WR��9HUQ�)DLORU�DQG�RQ�WKH�PHPR�OLQH�ZULWH�³.&$�6SULQJ�&DPSYHQWLRQ´ 
0DLO�WR������6:���WK�6W��7RSHND��.DQVDV������� 

 

-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�&XW�KHUH�DQG�VDYH�WKH�ERWWRP�KDOI��-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-� 

3DUNLQJ�ZLOO�EH�+RER�DV�\RX�DUULYH� 
  )81  )81  )81  )81  )81  )81 

)LVKLQJ��&RIIHH�&RXQW\�0XVHXP��+L-ZD\����$UWV�'LVWULFW�� 

:ROI�&UHHN�1XFOHDU�3ODQW�(GXFDWLRQ�&WU��$QWLTXH�6KRSV��(WF� 

)UHH�EUHDNIDVW����&RYHUHG�'LVK�'LQQHU���<RXWK�DFWLYLWLHV 

+RUVH�6KRHV��%HDQ�%DJ�%DVHEDOO��/DGGHU�*ROI��&�$�0�3��&DUGV��(WF� 

)ULGD\�	�6DWXUGD\�HYHQLQJ�SURJUDPV��DQG�D�6XQGD\�&KXUFK�VHUYLFH��� 

)RU�PRUH�LQIRUPDWLRQ�H�PDLO�YOIDLORU#JPDLO�FRP�RU�FDOO������������� 
 

'LUHFWLRQV�WR�WKH�.HOOH\�3DUN� $W�WKH�HQWUDQFH�WR�.HOOH\�3DUN�WKHUH�DUH���5RFN�SLOODUV�WKDW�DUH���IW��DSDUW��
WKHUH�LV�SOHQW\�RI�URRP�MXVW�GULYH�VORZ���.HOOH\�3DUN�LV�LQ�WKH�6RXWKHDVW�SDUW�RI�%XUOLQJWRQ��DW�����6���UG�6W���)URP�
WKH�1RUWK��7UDYHO�6RXWK�RXW�RI�WRZQ�RQ�8��6��+LJKZD\�����7XUQ�/HIW�RQWR�$OOHJKDQH\�6W�WKH�SDUN�LV�LQ�IURQW�
RI�\RX���)URP�WKH�6RXWK�RQ�8�6��+LJKZD\����WXUQ�ULJKW�RQWR�$OOHJKDQH\�6W���WKH�SDUN�LV�LQ�IURQW�RI�\RX� 



 
.&$�6SULQJ�&DPSRXW�DW�.HOOH\�3DUN��%XUOLQJWRQ�.V� 

 
7KH�.&$�6SULQJ�&DPSRXW�ZLOO�EH�0D\��-��������LQ�%XUOLQJWRQ�.DQVDV�DW�.HOOH\�3DUN���7KHUH�DUH����VLWHV�������DPS�
VHUYLFH�ZLWK�ZDWHU�DQG�DW�OHDVW����PRUH�VLWHV�ZLWK�������DPS�VHUYLFH�DQG�VRPH�ZLOO�KDYH�ZDWHU���7KH�ILUVW����XQLWV�WKDW�
QHHG����DPS�VHUYLFH�DQG�SUH-UHJLVWHU�ZLOO�JHW�WKH����DPS�VHUYLFH�DQG�ZDWHU�WKH�UHVW�ZLOO�KDYH�������DPS�VHUYLFH�
DQG�VRPH�ZLOO�KDYH�ZDWHU��7KHUH�ZLOO�EH�D�FOLPDWH�FRQWUROOHG�EXLOGLQJ�IRU�DOO�RI�WKH�LQGRRU�DFWLYLWLHV�LQFOXGLQJ�D�NLWFK�
HQ���.HOOH\�3DUN�KDV�D�ODUJH�SOD\JURXQG�IRU�FKLOGUHQ�DQG�D�YHU\�FOHDQ�WRLOHW�DQG�VKRZHU�EXLOGLQJ�����.HOOH\�3DUN�LV�LQ�
WKH�6(�FRUQHU�RI�%XUOLQJWRQ��.DQVDV����6HH�WKH�UHJLVWUDWLRQ�IRUP�IRU�GLUHFWLRQV�WR�WKH�3DUN����:H�DVN�HDFK�IDPLO\�WR�
EULQJ�D�GRRU�SUL]H�RI�DURXQG�������:H�ZLOO�KDYH�D�)5((�%UHDNIDVW�RQ�6DWXUGD\�PRUQLQJ�0D\���DQG�DOO�DUH�LQ�
YLWHG�WR�DWWHQG���:H�DUH�SODQQLQJ�D�SURJUDP�IRU�ERWK�)ULGD\�DQG�6DWXUGD\�HYHQLQJV����7KH�SODQV�IRU�6XQGD\�FDOO�IRU�
FRIIHH�GRQXWV�RU�UROOV�DQG�MXLFH�DORQJ�ZLWK�D�FKXUFK�VHUYLFH���:H�SODQ�D�&UDIW�DQG�)OHD�0DUNHW�VR�EULQJ�\RXU�FUDIWV�DQG�
FDPSLQJ�IOHDV�LI�\RX�KDYH�VRPH 
 
:H�DUH�SODQQLQJ�D�WRXU�RI�WKH�:ROI�&UHHN�1XFOHDU�3ODQW�(GXFDWLRQ�&HQWHU�DQG�DW�WKH�&HQWHU�WKHUH�LV�D�QDWXUH�WUDLO�WKDW�
\RX�PD\�ZDQW�WR�KLNH���2WKHU�DWWUDFWLRQV�DUH�WKH�2OG����$UWV�GLVWULFW�LQFOXGLQJ�DQWLTXH�VKRSV���WKH�&RIIH\�&RXQW\�0X�
VHXP��DQG�DQ�H[RWLF�SODQW�DUERUHWXP�LQ�/H5R\��.V����PLOHV�6RXWK���ULYHU�ILVKLQJ�SOXV�IDPLO\�*DPHV�� 
)RU�PRUH�LQIR�FRQWDFW�$UHD�,�([HF��&RPPLWWHHPDQ�9HUQ�)DLORU�DW�YOIDLORU#JPDLO�FRP�RU������������� 
/HW¶V�ILOO�WKH�SDUN�WKLV�ZHHNHQG��� 

 
 
 

6FKHGXOH�IRU����� 
7KHVH�GDWHV�QHHG�WR�EH�LQ�\RXU�FDOHQGDU�IRU�SODQQLQJ� 

7KH\�DUH�VWDWH�DQG�,QWHUQDWLRQDO�(YHQWV 
&KHFN�WKHP�RXW�DQG�MRLQ�WKH�JURXS� 

 
'DWHV�WR�XVH�IRU�SODQQLQJ�LQ������ 

&RQWDFW�WKH�RQH�OLVWHG�RU�WKH�.DQVDV�6WDWH�'LUHFWRUV�IRU�PRUH�LQIRUPDWLRQ 
/HW¶V�PDNH�WKLV�\HDU�D�JUHDW�RQH�DQG�QRW�OLPLW�RXUVHOYHV�WR�MXVW�FKDSWHUV� 

0DUFK����–����������–�,QWHUQDWLRQDO�5HWLUHH�5DOO\�LQ�'RWKDP��$/�–� 
HDUO\�ELUG�GD\V�DUH�0DUFK����–��� 

$SULO����–����������–�'LVWULFW�,,�6SULQJ�7KDZ�&DPSRXW�DW�:LQILHOG�)DLUJURXQGV�� 
:LQILHOG��.6�–�FDOO�WKH�SODQQHUV�.HLWK�	�%HYHUO\�.RRQW]�DW����-���-���� 

$SULO����–����������–�'LVWULFW�,�&DPSRXW�DW�&DSLWDO�&LW\�.2$�LQ�7RSHND��.6�–� 
FDOO�/LQGD�	�*DUROG�6PLWK�DW����-���-�����IRU�GHWDLOV 

0D\���–���������–�.&$�6SULQJ�6WDWH�DW�.HOO\�3DUN�LQ�%XU OLQJWRQ��.6�–� 
FRQWDFW�9HUQ�	�3DP�)DLORU�IRU�LQIRUPDWLRQ�#����-���-���� 

0D\���–���������–�6XQFKDVHUV�6SULQJ�5HWLUHHV�&DPSRXW�DW�.HOO\�3DUN�LQ�%XU OLQJWRQ��.6�–� 
FDOO�%LOO�	�'LDQQH�%XJJHOQ�DW����-���-���� 

0D\����–����������–�+HDUWODQG�5HJLRQDO�&DPSRXW�–�<RUN�)DLUJURXQGV�LQ�<RUN��1(�–� 
FDOO�WKH�6WDWH�'LUHFWRUV����-���-�����IRU�PRUH�GHWDLOV 

-XO\����–����������–���WK�)&59�,QWHUQDWLRQDO�&DPSYHQWLRQ�LQ�%U LJGHQ��2QWDU LR��&DQDGD�–� 
FDOO����-���-�����IRU�PRUH�GHWDLOV�IURP�WKH�6WDWH�'LUHFWRUV 

6HSWHPEHU����–����������–�.&$�)DOO�6WDWH�DW�:LQILHOG�)DLUJURXQGV��:LQILHOG��.6 
6HSWHPEHU����–�2FWREHU���������–�6XQFKDVHUV�)DOO�5HWLUHHV�&DPSRXW�DW� 

:LQILHOG�)DLUJURXQGV��:LQILHOG��.6� 

 







 
:$17�72�%(�$�.&$�0(0%(5"� 

 
7KLV�SXEOLFDWLRQ�LV�SXEOLVKHG�E\�WKH�.DQVDV�&DPSHUV�$VVRFLDWLRQ��.&$���:H�DUH�D�JURXS�RI�FDPSHUV�IURP�
DFURVV�WKH�VWDWH�RI�.DQVDV�WKDW�ORYH�WR�FDPS���.&$�LV�WKH�VWDWH�RI�.DQVDV�RUJDQL]DWLRQ�WKDW�LV�D�SDUW�RI�
)&59��)DPLO\�&DPSHUV�DQG�59HUV��/LVWHG�LQ�WKLV�SXEOLFDWLRQ�DUH�XSFRPLQJ�FDPSLQJ�HYHQWV�DFURVV�WKH�
VWDWH�RI�.DQVDV��&RPH�DQG�MRLQ�XV��RU�IHHO�IUHH�WR�JLYH�DQ\�RI�WKH�RIILFHUV�RQ�WKH�IURQW�SDJH�D�FDOO�IRU�PRUH�
LQIRUPDWLRQ����7R�EH�D�PHPEHU�\RX�PXVW�EH�D�SDUW�RI�)&59�DW�����SHU�\HDU�DQG�WKHQ�\RX�PD\�MRLQ�.&$�IRU�
�����,I�WKHUH�LV�D�ORFDO�FOXE�WKDW�\RX�ZRXOG�OLNH�WR�EH�D�SDUW�RI�WKH\�JHQHUDOO\�KDYH�D�PHPEHUVKLS�IHH�RI����
SHU�SHUVRQ�� 
�:H�KDYH�WZR�VWDWH�PHHWV�D�\HDU�DQG�PRVW�RI�WKH�FOXEV�FDPS�RQH�RU�WZR�ZHHNV�D�PRQWK��/RRN�WR�ZZZ��
IFUY�RUJ�IRU�LQIRUPDWLRQ�RQ�QDWLRQDO�RUJDQL]DWLRQ���6HH�DSSOLFDWLRQ�EHORZ�IRU�.&$� 
 
.DQVDV�&DPSHU�$VVRFLDWLRQ 
����1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
����$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
����&LW\�BBBBBBBBBBBBBB��6WDWH�BBBBBBBBBBB=LSBBBBBBBBBBBB 
 
����(PDLO�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBB� 
 
����+RPH�3KRQH�BBBBBBBBBBBBBBBBBBBBBBBB 
 
����&HOO�3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3OHDVH�UHPLW�ZLWK�����WR� 
.&$�7UHDVXUHU 
3�2��%R[���� 
$XJXVWD��.6������� 

 



3DJH�IRU�DOO�DJHV��<RX�FDQ�FRORU�DQG�WKHQ�FXW�RXW�SLFWXUH� 



1DWLRQDO�&DPSHUV�	�+LNHUV�$VVQ��'%$�)&59 
.DQVDV�&DPSHUV�$VVRFLDWLRQ 
F�R�(GLWRU 
�����1�3RUWZHVW�6W 
:LFKLWD��.6������-���� 


