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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����
  
 &RYHU�3KRWRJUDSK�ZDV�WDNHQ�E\�+DUULHW�+DUULV��6SULQJ�LV�KHUH��2WKHU�SLFWXUHV�ZHUH�WDNHQ�E\�PH�RU�UHFHLYHG�IURP�RWKHUV�
WR�EH�XVHG�LQ�WKLV�QHZVOHWWHU� 
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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 
+HOOR�WR�HYHU\RQH���,W�VHHPV�OLNH�IRUHYHU�VLQFH�ZH�KDYH�VHHQ�\RX�DQG�LW�FRXOG�EH�ORQJHU�\HW����,�ZDQW�WR�WKDQN�
$UHD�,�IRU�WKHLU�ZRUN�LQ�SUHSDULQJ�IRU�WKH�.&$�6SULQJ�6WDWH�5DOO\�DW�%XUOLQJWRQ���,�NQRZ�ZH�ZRXOG�KDYH�KDG�
D�JRRG�WLPH� 
7KH�FRURQDYLUXV�KDV�FKDQJHG�WKH�ZRUOG�DV�ZH�NQRZ�LW���1R�JURXS�DFWLYLWLHV�IRU�ZRUN�RU�SOHDVXUH���:H�DUH�
VRFLDO�FUHDWXUHV�DQG�ZLWK�WKH�KHOS�RI�WHFKQRORJ\��FUHDWLYH�ZD\V�KDYH�EHHQ�GHYHORSHG�WR�DLG�LQ�YLVXDO�IHDWV�WR�
VWD\�FRQQHFWHG���2OG-IDVKLRQHG�PHWKRGV�RI�FRPPXQLFDWLRQ�KDYH�DOVR�DSSHDUHG�RQ�ODZQV��GULYHZD\V��SRUFK�
HV��ZLQGRZV���7KH�DUW�RI�ZULWLQJ�PD\�DOVR�EH�PDNLQJ�D�FRPHEDFN� 
,W�LV�VDLG�WKDW�KLVWRU\�UHSHDWV�LWVHOI�DQG�,�NQRZ�ZH�GR�QRW�ZDQW�D�UHSHDW�RI�WKH�6SDQLVK�/DG\�,QIOXHQ]D�3DQ�
GHPLF�RI��������,�UHDG�LW�ZDV�ILUVW�UHFRUGHG�LQ�+DVNHOO�&RXQW\��.DQVDV�DQG�VSUHDG�ZRUOGZLGH�IRU�D�FRXSOH�RI�
\HDUV���'HDWKV�ZHUH�LQ�WKH�PLOOLRQV�LQFOXGLQJ�'RQ¶V�JUDQGPRWKHU��&KULVWLQD�1DDV]���6KH�OLYHG�RQ�D�IDUP�QHDU�
-DYD��6RXWK�'DNRWD�DQG�ZDV�D�\RXQJ�PRWKHU�RI�IRXU���'RQ¶V�GDG�ZDV�RQO\�WHQ�DQG�ZDV�WKH�ROGHVW�FKLOG����
'RQ¶V�JUDQGIDWKHU�GLHG�EHIRUH�KH�ZDV�ERUQ�VR�KH�GLGQ¶W�NQRZ�HLWKHU�JUDQGSDUHQW�RQ�KLV�IDWKHU¶V�VLGH���1RW�
PXFK�ZDV�HYHU�VDLG�DERXW�WKDW�SHULRG�RI�WLPH�H[FHSW�WKDW�LW�ZDV�GLIILFXOW�DQG�FKDQJHG�KLV�GDG¶V�OLIH� 
:H�PXVW�KROG�RQ�DQG�FRQWLQXH�WR�EH�FDUHIXO�LQ�RXU�DFWLRQV�WR�SURWHFW�RXUVHOYHV�DQG�RWKHUV���,W�VHHPV�WR�PH�
WKDW�ZH�DUH�KHDULQJ�RU�VHHLQJ�FRXQWOHVV�DFWV�RI�NLQGQHVVHV���.LQGQHVV�LV�QHYHU�D�EDG�WKLQJ� 
'RQ�	�(LOHHQ�1DDV] 

6WDWH�'LUHFWRUV�1RWHV 
 

 :HOO�WKH�0DUFK�FULVLV�VXUH�KLW�XV�DOO���:H�FXW�RXU�WULS�EDFN�HDVW�VKRUW�E\���ZHHNV�DQG�FDPH�KRPH���
7KH�,QWHUQDWLRQDO�5HWLUHH�5DOO\�KDG�DOUHDG\�EHHQ�FDQFHOOHG�DQG�WKLQJV�MXVW�VHHPHG�WR�EH�JHWWLQJ�D�OLWWOH�FUD�
]\���:H�DUULYHG�EDFN�LQ�.DQVDV�DQG�GLG�WKH����GD\V�TXDUDQWLQH�VLQFH�ZH�FDPH�IURP�RXW�RI�VWDWH���'XULQJ�WKDW�
WLPH��ZH�GLG�ORWV�RI�FOHDQLQJ�RXW���6WUDLJKWHQHG�DOO�RI�WKH�FXSERDUGV�DQG�ZHQW�WR�ZRUN�RQ�WKH�VWRUDJH�VKHG���
'RHV�WKDW�VRXQG�IDPLOLDU�WR�VRPH�RI�\RX"��7UDVKHG�VRPH�ROG�SDSHUV�DQG�ILOHV���5HRUJDQL]HG�WKLQJV�VR�WKDW�
WKH\�ZHUH�JURXSHG�LQVWHDG�RI�KHUH�DQG�WKHUH��� 
 ,�KDG�DOUHDG\�FRPSDUHG�WKH�FKDSWHU�DQQXDO�UHSRUWV�ZLWK�P\�UHFRUGV���7KHQ�JRW�WR�KHDULQJ�WKDW�VRPH�
IRONV�KDGQ¶W�JRWWHQ�WKH�EDOORW�IRU�WKH�WUXVWHH¶V�HOHFWLRQV���'LG�PRUH�FKHFNLQJ�DQG�OLQH�E\�OLQH�FRPSDUHG�P\�H-
PDLO�DGGUHVVHV�IRU�\RX�ZLWK�ZKDW�1DWLRQDO�KDG���)RXQG�VRPH�GLIIHUHQFHV���:RUNHG�ZLWK�WKH�1DWLRQDO�RIILFH�
WR�JHW�WKDW�FOHDQHG�XS�VR�HYHU\RQH�WKDW�ZDQWHG�WR�YRWH�FRXOG�KDYH�WKH�FKDQFH���:H�PD\�KDYH�VWLOO�PLVVHG�
VRPH�IRONV��EXW�ZH�WULHG���7DONLQJ�ZLWK�VRPH�RI�WKH�IRONV��IRXQG�WKDW�VRPH�WUDVKHG�WKH�H-PDLO�WKLQNLQJ�LW�ZDV�
VSDP�VLQFH�LW�FDPH�LQ�DV�³1RQUHSO\�EDOORW´���7KDW�KDV�EHHQ�UHSRUWHG�WR�WKH�RIILFH�VR�PD\EH�LW�FDQ�EH�FKDQJHG�
IRU�WKH�QH[W�WLPH�WR�PDNH�LW�HDVLHU��� 
 $W�WKLV�WLPH��WKH�'LVWULFW�,,�6SULQJ�7KDZ��WKH�'LVWULFW�,�&DPSRXW��WKH�.DQVDV�&DPSHUV�$VVRFLDWLRQ�
6SULQJ�&DPSRXW��WKH�6SULQJ�6XQFKDVHUV�&DPSRXW��WKH�+HDUWODQG�5HJLRQDO��DQG�WKH�6RXWK�&HQWUDO�:HVW�5H�
JLRQDO�KDYH�DOO�EHHQ�FDQFHOOHG���&KHFN�RXW�WKH�GDWH�FDOHQGDU���,W�ZLOO�VXUH�PDNH�RXU�VSULQJ�FDPSLQJ�GLIIHUHQW���
,I�\RX�FDQ�JR�RXW�ZKHQ�LW�VHWWOHV�GRZQ�HYHQ�LI�LW�LV�MXVW�ZLWK�D�IHZ��GR�LW���:H�ZLOO�DOO�JHW�EDFN�WR�WKH�QRUPDO�
FDPSLQJ�HYHQWXDOO\���7KLV�ZLOO�PDNH�WKH�FDPSLQJ�ZH�&$1�GR�VR�PXFK�EHWWHU��� 
 $UH�\RX�VWHSSLQJ�XS�WR�KHOS�\RXU�FKDSWHU"��$UH�\RX�KHOSLQJ�WR�NHHS�LQ�FRQWDFW�ZLWK�HYHU\RQH"��1R�
RQH�SHUVRQ�FDQ�GR�LW�DOO��HYHU\RQH�FDQ�KHOS���.HHS�WDONLQJ�ZLWK�WKRVH�ZKR�DUH�FDPSHUV�EXW�QRW�\HW�LQYROYHG���
7KH\�PD\�EH�PRUH�WKDQ�UHDG\�WR�FRPH�JHW�LQYROYHG�RQFH�WKH�KROGV�DUH�UDLVHG�����'R�OHW�WKH�'LVWULFW�'LUHFWRU�
DQG�XV�DV�6WDWH�'LUHFWRU�NQRZ�LI�SODQV�IRU�\RXU�JURXS�FKDQJH�–�ZH�QHHG�WKH�LQIRUPDWLRQ�IRU�WKH�UHFRUGV��� 
 7DNH�FDUH��VWD\�ZHOO��NHHS�SUD\LQJ�IRU�VDIHW\�DQG�VHH�\RX�FDPSLQJ�GRZQ�WKH�URDG� 
(DUO�	�,YDOHH�9DQGHUKRII��.DQVDV�6WDWH�'LUHFWRUV�IRU�)&59 
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1(:6�$5281'�7+(�67$7( 
$5($��, 

&DPSILUH�&DPSHUV� 
2Q�0DUFK�����VL[WHHQ�RI�XV�JDWKHUHG�DW�/D5RFFD¶V�3L]]D�IRU�D�JRRG�PHDO��ORWV�RI�YLVLWLQJ�DQG�WDONLQJ�DERXW�SODQV�
IRU�JRLQJ�FDPSLQJ���/LWWOH�GLG�ZH�NQRZ�WKDW�ZDV�WKH�VWDUWLQJ�RI�D�PDMRU�³VWD\�KRPH´�IRU�RXU�DUHD� 
6LQFH�WKHQ�D�ORW�RI�WKH�SODFHV�ZH�KDG�SODQQHG�WR�FDPS�KDYH�UHWXUQHG�RXU�UHVHUYDWLRQ�PRQH\�DQG�FXUUHQWO\�ZH¶UH�
VWLOO�LQ�OLPER�–�DV�LV�PRVW�RI�WKH�FRXQWU\���:H�NHHS�WHOOLQJ�RXUVHOYHV�WKDW�ZH¶UH�DOO�LQ�WKLV�WRJHWKHU�DQG�WKLV�WRR�
VKDOO�SDVV���:H�ZLVK�IRU�DOO�RXU�FDPSLQJ�IULHQGV�WR�VWD\�ZHOO�DQG�ZH¶OO�ORRN�IRUZDUG�WR�VHHLQJ�\RX�³GRZQ�WKH�
URDG´� 
 

'XVWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
0XVWDQJV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 

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

.DQVD�7UDYHOHUV��2XU�0DUFK�3RZZRZ�ZDV�RQ����0DU�DW�&KHGGHUV�RQ�WKH�ZHVW�VLGH�RI�:LFKLWD��)XQ�ZDV�KDG�
E\�DOO�ZKR�DWWHQGHG��'DYLG�DQG�6XH�'HQQHWW��*DU\�DQG�-HDQQH�'HQQHWW��.HLWK�DQG�%HYHUO\�.RRQW]��%LOO�DQG�'L�
DQQH�%XJJHOQ��*OHQQ�DQG�/\QGD�0DLHU��&DURO\Q�&XVWHU��DQG�6KDUOHQH�+D\HV��*RW�LQ�D�FDUG�JDPH�GD\�DW�*OHQQ�
DQG�/\QGD�0DLHU¶V��$IWHU�WKDW�WKH�ZRUOG�FKDQJHG�LQ�D�KHDUW�EHDW��+RSH�HYHU\RQH�LV�GRLQJ�ZHOO�DQG�ORRNLQJ�IRU�
ZDUG�WR�JHWWLQJ�WRJHWKHU�ZKHQ�SRVVLEOH� 
 
.\�2�7HHV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 

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

1R�$FWLYH�&KDSWHUV 
$5($��,9 

3UDWW�)LUHOLWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
3HDFHPDNHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 

6XQIORZHU�5DPEOHUV�� 
3UREDEO\�OLNH�PRVW�FKDSWHUV��WKH�6XQIORZHU�5DPEOHUV�KDYH�QRW�EHHQ�WRJHWKHU�DV�D�JURXS�VLQFH�)HEUXDU\�� 
,I�VRPHRQH�ZRXOG�SXW�WRJHWKHU�D�ELJ�FDPSILUH�DQG�LQYLWH�XV�DOO�WR�MRLQ�WKHP��ZH�ZRXOG�EH�WKHUH�HQMR\LQJ�WKH�FRP�
SDQ\����:H�ZRXOG�EH�OLVWHQLQJ�WR�VWRULHV�DQG�WHOOLQJ�VRPH�RI�RXU�RZQ�RU�MXVW�VLWWLQJ�WKHUH�WDNLQJ�LQ�HYHU\�PLQXWH� 
6WD\�KHDOWK\���6WD\�VDIH� 
(LOHHQ�1DDV]��5HSRUWHU 

67$7(�:,'(�&/8%6 
 
6XQFKDVHUV� 
&DQFHOHG�6SULQJ�6XQFKDVHUV�EXW�SODQ�RQ�KDYLQJ�WKH�)DOO�RQH�LQ�:LQILHOG� 
 
&DPSLQJ�)XUWKHU�2XW� 
0DULO\Q�)UDQN 
*HUU\�0DWQH\� 
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.DQVDV�)&59�&DUH�1RWHV� 

.DQVDV�)&59�&DUH�1RWHV�–�)HEUXDU\��������� 

7R�RXU�&DPSLQJ�)ULHQGV� 

7RGD\�LV�)HEUXDU\���WK��VHOGRP�GR�ZH�KDYH�WKH�RSSRUWXQLW\�WR�VHQG�QRWHV��HWF��RQ�WKLV�GDWH��:H¶UH�VDG�WR�VHQG�DORQJ�WKH�IRO�
ORZLQJ�QRWH� 

³0DULO\Q�)UDQN��$JH�����0DQKDWWDQ��.6��SDVVHG�DZD\�)HEUXDU\����������DW�KHU�KRPH� �6KH�LV�VXUYLYHG�E\�KHU�KXVEDQG��
'DU\OH��DQG�IRXU�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��9LVLWDWLRQ�ZLOO�EH�6XQGD\��0DUFK���������������–������S�P��)XQHUDO�VHUYLFHV�ZLOO�
EH�KHOG�DW�������D�P��0RQGD\��0DUFK����DW�WKH�<RUJHQVHQ-0HORDQ-/RQGHHQ�)XQHUDO�&KDSHO� �7KH�FRPSOHWH�RELWXDU\�FDQ�EH�
IRXQG�DW�ZZZ�\POIXQHUDOKRPH�FRP�´�'DU\OH�	�0DULO\Q�FHOHEUDWHG�WKHLU���WK�$QQLYHUVDU\�$XJXVW�����������:H¶YH�HQMR\HG�
FDPSLQJ�ZLWK�WKHP�RYHU�WKH�\HDUV�DQG�DOZD\V�HQMR\HG�KHDULQJ�DERXW�WKHLU�PDQ\�WUDYHOV��7KH\�KDYH�DWWHQGHG�QXPHURXV�
&DPSYHQWLRQV�DQG�5HWLUHHV�5DOOLHV�LQ�DGGLWLRQ�WR�ORFDO�FKDSWHU�DQG�VWDWH�FDPSRXW��&DUGV�PD\�EH�VHQW�WR�'DU\O�DW������7RGG�
5G���0DQKDWWDQ��.6��������'DU\OH¶V�H-PDLO�LV�'DU\OH����#DWW�QHW�� 

 

 

 

 

 

 

 

 

.DQVDV�)&59�&DUH�1RWHV�–�0DUFK��������� 

:H¶UH�KDYLQJ�D�EHDXWLIXO�VSULQJ�GD\�LQ�.DQVDV�DQG�KRSH�\RX�DUH�DOVR�ZKHUHYHU�\RX�PLJKW�EH��7KHUH�VHHPV�WR�EH�D�ORW�WR�ZRU�
U\�DERXW�DV�ZH¶UH�ZULWLQJ�WKLV�QRWH��L�H��WKH�IOX��FRURQDYLUXV��ZHDWKHU��HWF��6R�ZH�KRSH�D�VXQVKLQ\�GD\�DQG�WKH�IORZHUV�WKDW�DUH�
EHJLQQLQJ�WR�EORRP�KHOS�WR�EULJKWHQ�HYHU\RQH¶V�VSLULWV� 

:H�ZDQW�WR�VKDUH�WKH�IROORZLQJ�LQIRUPDWLRQ�DORQJ�ZLWK�RXU�SUD\HUV�IRU�WKH�IDPLOLHV� 

³*HUU\�0DWQH\��$UNDQVDV�&LW\��$JH�����SDVVHG�DZD\�7XHVGD\��0DUFK�����������+HU�KXVEDQG��-LP�SDVVHG�DZD\�LQ�������6KH�
LV�VXUYLYHG�E\�KHU�GDXJKWHUV�DQG�WKHLU�IDPLOLHV��6KH�ZDV�D�OLIHWLPH�PHPEHU�RI�)&59��KDV�KHOG�QXPHURXV�SRVLWLRQV�LQ�)&59�
L�H��'LVWULFW�'LUHFWRU��6WDWH�&RQVHUYDWLRQ�3URJUDP�'LUHFWRU��HWF��+HU�0HPRULDO�6HUYLFH�ZLOO�EH�)ULGD\��0DUFK����������DW������
S�P��DW�WKH�5LQGW-(UGPDQ�)XQHUDO�+RPH�&KDSHO��$UNDQVDV�&LW\��$�0HPRULDO�KDV�EHHQ�HVWDEOLVKHG�ZLWK�WKH�$PHULFDQ�0DFX�
ODU�'HJHQHUDWLRQ�)RXQGDWLRQ��7KH�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�ZZZ�ULQGW-HUGPDQ�FRP�RELWXDULHV�´�:H�KDYH�PDQ\�
IRQG�PHPRULHV�RI�WLPHV�VSHQW�ZLWK�-LP�DQG�*HUU\�DQG�DOZD\V�HQMR\HG�*HUU\¶V�³VSXQN´�DQG�³OLJKW-KHDUWHGQHVV´��2XU�WKRXJKWV�
DQG�SUD\HUV�JR�RXW�WR�KHU�IDPLO\� 

:H�DOVR�ZDQW�WR�SDVV�DORQJ�LQIRUPDWLRQ�UHFHLYHG�IURP�%DUE�7XUQHU¶V�8SGDWHV�VLQFH�D�ORW�RI�\RX�NQRZ�%REE\�	�&KDUOD�<RVW�
DQG�-DFN�6P\H� 

)URP�&KDUOD�<RVW��7;�10��WRGD\��%REE\�<RVW�QHHGV�SUD\HU��+LV�KHDUW�LV�PLVILULQJ�FDXVLQJ�WDFK\FDUGLD��:H�DUH�DW�WKH�KHDUW�
KRVSLWDO�LQ�$OEXTXHUTXH�1HZ�0H[LFR��7KH\�KDYH�D�SODQ�WR�FRUUHFW�LW�ZLWK�PHGV�DQG�UHVHWWLQJ�KLV�SDFHPDNHU�DQG�GH�
ILE��,W¶V�EHHQ�D�URXJK�WZR�ZHHNV���:H
UH�VR�VRUU\�WR�KHDU �DERXW�%REE\��:H
OO�NHHS�%REE\�DQG�&KDU OD�LQ�RXU �SUD\HUV��
<RX�FDQ�FRQWDFW�WKHP�DW�FKDUOD\RVW#DRO�FRP� 

)URP�-DFN�6P\H��2QWDULR��WRQLJKW���2ELWXDU\�IRU�6RQ\D�/RXLVH�6P\H��QHH�%DUORZ��5�1��%�$���3DVVHG�DZD\�SHDFHIXOO\�DW�7KH�
:DWHUIRUG��2DNYLOOH�RQ�0RQGD\��0DUFK���������LQ�KHU���WK�\HDU��%HORYHG�ZLIH�DQG�EHVW�IULHQG�RI�-DFN�6P\H�IRU����
\HDUV��/RYLQJ�PRWKHU�RI�6WHSKHQ��6WDFH\���DQG�/\QQH�5RVHQEHUJHU��7LP���0XFK�ORYHG�JUDQGPD�WR�1DWDOLH��$LWKQH��
DQG�&ODLUH��'HDU�VLVWHU�RI�0DUJDUHW�:KLWH��%LOO���3DXO�%DUORZ��$QQH���5REHUW�%DUORZ��'HERUDK���DQG�&LQG\�(QJ�
�5DOSK��DQG�VLVWHU-LQ-ODZ�RI�%UDG�:KLWWDNHU��&LQG\���-LP�6P\H��6KDURQ���.DUHQ�%UXQ��*DVSDUH���DQG�6XVDQ�6P\H��



� 

 

3UHGHFHDVHG�E\�KHU�SDUHQWV�&HFLO�DQG�0LOGUHG�%DUORZ��QHH�7DWH���LQIDQW�EURWKHU�5LFKDUG�0LFKDHO��DQG�VLVWHU-LQ-ODZ�
,UPD�:KLWWDNHU��6RQ\D�ZLOO�EH�PLVVHG�E\�PDQ\�QLHFHV�DQG�QHSKHZV��&UHPDWLRQ�KDV�WDNHQ�SODFH��)DPLO\�DQG�IULHQGV�
PD\�FDOO�DW�*OHQ�2DNV�)XQHUDO�+RPH�������1LQWK�/LQH��2DNYLOOH�����-���-������RQ�6XQGD\��0DUFK����������IURP��-��
DQG��-��S�P��$�&HOHEUDWLRQ�RI�6RQ\D
V�OLIH�ZLOO�EH�KHOG�DW�6W��6LPRQ
V�$QJOLFDQ�&KXUFK�RI�2DNYLOOH�������/LWFKILHOG�
5RDG��2DNYLOOH��RQ�0RQGD\��0DUFK����������DW�������D�P��,Q�OLHX�RI�IORZHUV��GRQDWLRQV�WR�$FFODLP�+HDOWK�2DNYLOOH��6W��
6LPRQ
V�6XVWDLQDELOLW\�)XQG��)&59�23$�6FKRODUVKLS�)XQG��RU�WKH�FKDULW\�RI�\RXU�FKRLFH�ZRXOG�EH�DSSUHFLDWHG�E\�
WKH�IDPLO\��2QOLQH�FRQGROHQFHV�FDQ�EH�PDGH�WKURXJK�ZZZ�JOHQRDNV�FD���7KH�OLQN�WR�IXQHUDO�KRPH�ZHEVLWH�	�6RQ\D
V�
RELWXDU\�LV�ZZZ�DUERUPHPRULDO�FD�JOHQRDNV�RELWXDULHV�VRQ\D-O-VP\H���������<RX�FDQ�FRQWDFW�-DFN�DW�VOV�
P\H#V\PSDWLFR�FD���&DUGV�������0DVVRQ�&W���2DNYLOOH��2QWDULR�/�+��%� 

.DQVDV�)&59�&DUH�1RWHV�–�0DUFK��������� 

,W�ZDV�RQO\�D�FRXSOH�GD\V�DJR�WKDW�ZH�VHQW�RXW�WKH�&DUH�1RWHV�EXW�ZDQW�WR�VKDUH�LQIRUPDWLRQ�WKDW�MXVW�FDPH�WR�XV� 

$WWHQWLRQ��7KH������)&59�5HWLUHH�5DOO\�LQ�'RWKDQ��$ODEDPD�KDV�EHHQ�FDQFHOHG�GXH�WR�WKH�&RURQDYLUXV�RXWEUHDN�DQG�
WKH�QDWLRQDO�HPHUJHQF\��(YHU\RQH�ZLOO�UHFHLYH�WKHLU�IXOO�UHIXQG�WR�WKH�DGGUHVV�OLVWHG�RQ�WKHLU�UHJLVWUDWLRQ�IRUP��,I�\RX�
ZDQW�LW�VHQW�WR�D�GLIIHUHQW�DGGUHVV��HPDLO�/LQGD�+HQQLH��UHWLUHH�WUHDVXUHU��DW�53DODFH����#DRO�FRP�RU�FDOO�KHU�DW����-
���-������$V�PXFK�DV�ZH�ZHUH�ORRNLQJ�IRUZDUG�WR�µ*RREHULQJ-GRZQ�LQ�$ODEDPD¶�ZLWK�RXU�)&59�IDPLO\��WKH�&RURQD�
YLUXV�KDV�PDGH�LW�QHFHVVDU\�WR�SODFH�KHDOWK�DQG�VDIHW\�ILUVW��3OHDVH�VKDUH�ZLWK�RWKHUV��7KDQN�\RX��%H�VDIH��P\�IU LHQGV��
:LOO�VHH�\RX�LQ�%ULJGHQ�IRU�&DPSYHQWLRQ������LQ�-XO\��7DNH�FDUH��%DUE�7XUQHU� 

$OVR�ZH�KDG�DQ�XSGDWH�RQ�%REE\�<RVW�IURP�/DZUHQFH�3KLOOLSV��7H[DV�6WDWH�'LUHFWRU� 

³,�MXVW�JRW�RII�WKH�SKRQH�ZLWK�&KDUOD�<RVW�DQG�%REE\�LV�GRLQJ�D�ORW�EHWWHU���\RXU�SUD\HUV�ZRUNHG���6KH�VDLG�WKH\�FKDQJHG�KLV�
0HGV�DQG�DGMXVWHG�KLV�3DFH�0DNHU�DQG�LW�KHOSHG��6KH�LV�JRLQJ�WR�JHW�WR�WDNH�KLP�KRPH�72'$<�0DUFK����������������30�
7H[DV�WLPH��6KH�VDLG�WKDQNV�IRU�\RXU�SUD\HUV�SOHDVH�NHHS�WKHP�FRPLQJ��&KDUOD�ZLOO�XSGDWH�ZKHQ�VKH�JHWV�KRPH�DQG�JHWV�%RE�
E\�VHWWOHG�GRZQ�´�7KDW¶V�UHDOO\�JRRG�QHZV� 
 
:H�ZLVK�HYHU\RQH�JRRG�KHDOWK�DQG�WKDW�WKLV�³EXPS�LQ�WKH�URDG´��&RURQDYLUXV�DQG�IOX��JRHV�DZD\�TXLFNO\� 

.DQVDV�)&59�&DUH�1RWHV�–�0DUFK��������� 
 
$V�PRUH�RI�XV�DUH�DVNHG�WR�³VKHOWHU�LQ�SODFH´�IRU�D�ZKLOH�ZH�KRSH�\RX¶UH�WDNLQJ�WKLV�RSSRUWXQLW\�WR�GR�VRPH�RI�WKH�IROORZLQJ��
7R�UHDFK�RXW�WR�WKRVH�\RX�KDYHQ¶W�WDONHG�WR�IRU�VRPH�WLPH��RU�FDWFKLQJ�XS�RQ�\RXU�UHDGLQJ��ZKHWKHU�LW¶V�H-PDLOV�RU�ERRNV��JR�
LQJ�IRU�ZDONV�RU�MXVW�VLWWLQJ�DQG�ZDWFKLQJ�WKH�QDWXUH�DOO�DURXQG�\RX��:H�DOVR�KRSH�WKLV�ILQGV�\RX�VWD\LQJ�ZHOO��:H�GR�KDYH�WKH�
IROORZLQJ�QRWHV�WR�SDVV�DORQJ�DQG�ZH�UHDOL]H�LW�LV�GXSOLFDWLRQ�IRU�VHYHUDO�RI�\RX�–�KRZHYHU��ZLWK�FRPPXQLFDWLRQ�ZH�ZLOO�DOO�
JHW�WKURXJK�WKLV�WRJHWKHU� 
$�JRRG�QRWH�IURP�1HZWRQ�1RPDGV��³%LOO�+LFNHUVRQ�UHFHQWO\�KDG�KLS�VXUJHU\��KLV�VHFRQG��D�FRXSOH�RI�ZHHNV�DJR��+H�LV�KRPH�
DQG�GRLQJ�JUHDW��'XH�WR�WKH�SURFHGXUH�KLV�UHFRYHU\�WLPH�GRHVQ¶W�UHTXLUH�DQ\�DGGLWLRQDO�WKHUDS\�´�7KLV�LV�UHDOO\�JRRG�QHZV�DQG�
ZH¶OO�ORRN�IRUZDUG�WR�VHHLQJ�KLP�RXW�DQG�DERXW��&DUGV�FDQ�EH�VHQW�WR�KLP�DW�������3DUNZRRG��1HZWRQ��.6�������RU�H-PDLO�
UHYMRFO#VEFJOREDO�QHW�� 
)URP�%DUE�7XUQHU��%REE\�<RVW��SDVW�7;�VWDWH�GLUHFWRU��SDVVHG�DZD\�6XQGD\��0DUFK�����LQ�1HZ�0H[LFR��:H�H[WHQG�RXU�V\P�
SDWK\�WR�&KDUOD�DQG�WKHLU�IDPLO\�	�ZLOO�NHHS�WKHP�LQ�RXU�SUD\HUV��:H�SHUVRQDOO\�KDYH�VR�PDQ\�PHPRULHV�RI�%REE\�DV�%REE\�
	�&KDUOD�ZHUH�VWDWH�GLUHFWRUV�ZKHQ�ZH�ZHUH��:H�EHFDPH�IULHQGV�DQG�ZRUNHG�WRJHWKHU��:H�HQMR\HG�DWWHQGLQJ�7H[DV�DFWLYLWLHV�
DQG�VHHLQJ�%REE\�
ERXQFLQJ
�DURXQG�
WDNLQJ�FDUH�RI�WKLQJV
��PDQ\�WLPHV�RQ�RQH�RI�KLV�
WR\V
��$IWHU�UHWLULQJ�IURP�WKHLU�)&59�
UHVSRQVLELOLWLHV��WKH\
YH�HQMR\HG�WLPH�DW�WKHLU�SURSHUW\�LQ�1HZ�0H[LFR��<RX�FDQ�HPDLO�&KDUOD�DW�&KDUOD<RVW#DRO�FRP��/DZ�
UHQFH�3KLOOLSV��7;�6WDWH�'LUHFWRU��JDYH�PH�WKLV�DGGUHVV�IRU�FDUGV��&KDUOD�<RVW��32�%R[������5RFLDGD��10������´�:H�DOVR�
KDYH�VR�PDQ\�IRQG�PHPRULHV�RI�ZRUNLQJ�&DPSYHQWLRQV�ZLWK�%REE\�	�&KDUOD��DOO�WKH�5HJLRQDO�FDPSRXWV�DQG�WUDYHO�
LQJ�ORWV�RI�PLOHV�ZLWK�WKHP��+H�LV�VRUURZIXOO\�PLVVHG�E\�DOO�ZKR�NQHZ�KLP� 
+DYH�\RX�UHFHLYHG�\RXU�)&59�%DOORW�E\�H-PDLO�RU�8636�PDLO"�,I�QRW�OHW�HLWKHU�WKH�1DWLRQDO�2IILFH�RU�,YDOHH�9DQGHUKRII��.6�
6WDWH�'LUHFWRU��NQRZ�DV�VRRQ�DV�SRVVLEOH��3+�����-���-������<RX�VKRXOG�KDYH�UHFHLYHG�WKLV�DERXW�WKH�PLGGOH�RI�0DUFK��,I�
\RX�UHFHLYHG�LW�DQG�DUH�SURFUDVWLQDWLQJ�–�QRZ�LV�WKH�WLPH�WR�JHW�LW�VHQW�EDFN�LQ��6LQFH�WKH�PDMRULW\�RI�XV�DUH�³DW�KRPH´�WKLV�
ZRXOG�EH�D�JRRG�WLPH�WR�KDYH�D�KLJK�SHUFHQWDJH�RI�YRWHV�UHWXUQHG�IRU�WKH�FXUUHQW�EDOORW��,I�\RX¶YH�DOUHDG\�UHWXUQHG�\RXU�EDOORW�
–�7+$1.6� 
)URP�0DU\�/HKQHUG��)&59�&RQVHUYDWLRQ�'LUHFWRU���0D\EH�WKLV�ZRXOG�EH�D�JRRG�WLPH�WR�KHOS�XV�ZLWK�RXU�&RQVHUYDWLRQ�3UR�
JUDPV��,�DP�VWLOO�ORRNLQJ�IRU�UHSRUWV�DQG�(VVD\V�WR�JLYH�RXW�DZDUGV�IRU�DW�WKH�&DPSYHQWLRQ��,I�RWKHUV�DUH�FRQILQHG�WR�
\RXU�KRPH«�IRU�\RX�RZQ�VDIHW\«�DQG�KDYH�VRPH�VSDUH�WLPH�RQ�\RXU�KDQGV«�OLNH�PH«KHOS�EULJKWHQLQJ�P\�GD\��
)ORRG�PH�ZLWK�(VVD\V�«�)ORRG�PH�ZLWK�UHSRUWV�RI�\RXU�&RQVHUYDWLRQ�3URJUDPV��6WD\�VDIH��KHOS�WKRVH�OHVV�IRUWXQDWH��
DQG�DERYH�DOO�FRXQW�\RXU�EOHVVLQJV��LI�\RXU�IDPLO\�LV�KHDOWK\��/RWV�RI�SUD\HUV�DUH�QHHGHG�IRU�DOO�WKRVH�ZRUNLQJ�ORQJ�



� 

 
KRXUV�ZLWK�WKH�LQIHFWHG�DQG�LOO��$OVR�DOO�RI�WKRVH�FDOOLQJ�WKH�VKRWV�DV�WR�ZKDW�RXU�SDUW�QHHGV�WR�EH�LQ�JHWWLQJ�WKURXJK�WKLV�
XQLPDJLQDEOH�VLWXDWLRQ��8VH�RXU�FRPPRQ�VHQVH«ZH�FDQ¶W�GR�DOO�WKRVH�WKLQJV�ZH�WRRN�IRU�JUDQWHG�D�IHZ�ZHHNV�EDFN��
6WD\�SRVLWLYH����DQG�WKDW�LVQ¶W�HDV\��7KLV�LV�ZKHQ�ZH�QHHG�WR�NHHS�RXU�IDLWK��6RUU\�IRU�WKH�SHS�WDON��EXW�LW�LV�WKH�FRQYHUVD�
WLRQ�,�DP�KDYLQJ�ZLWK�P\VHOI��0\�JUHDWHVW�EOHVVLQJ�WR�NHHS�IHHOLQJ�WKH�QHHG�WR�VPLOH�ZKLOH�DWWHPSWLQJ�WR�KRXVH�WUDLQ�P\�
WZR�IRXU-PRQWK�ROG�SXSSLHV�WKDW�,�JRW�WR�UHSODFH�P\���-\HDU�ROG�GRJ�ZKR�JRW�PH�WKURXJK�EHLQJ�D�ZLGRZ��$QRWKHU�
EOHVVLQJ�VR�JUHDW�,�ZLOO�QHYHU�IRUJHW�������*RRG�LGHD��0DU\��<RX�FDQ�FRQWDFW�0DU\�DW�PMOHKQHUG#JPDLO�FRP� 

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

(-PDLO�VPLWKPHPRV#JPDLO�FRP�RU60,7+*$1'/#DRO�FRP 
 

.DQVDV�)&59�&DUH�1RWHV�–�$SULO��������� 

7R�RXU�&DPSLQJ�)ULHQGV� 

$V�PRVW�RI�XV�DUH�VWLOO�³VKHOWHULQJ�LQ�SODFH´�ZH�KRSH�\RX¶YH�KDG�D�FKDQFH�WR�FDWFK�XS�ZLWK�WKRVH�WKLQJV�ZH�QHYHU�VHHP�WR�KDYH�
WLPH�IRU��L�H��SKRQH�FDOOV��OHWWHU�ZULWLQJ��UHDGLQJ��FDOOLQJ�D�IULHQG��HWF��:H�DOVR�KRSH�WKLV�ILQGV�\RX�VWD\LQJ�ZHOO��:H�KDYH�D�IHZ�
QRWHV�WR�SDVV�DORQJ� 

)URP�WKH�.DQRNOLQHUV�–�³)RUUHVW�	�)D\H�7HQQ\VRQ�DUH�SURXG�QHZ�*UHDW�*UDQGSDUHQWV��%HQWOH\�'DOH�%XUQHWW�ZDV�ERUQ�0DUFK�
����������ZHLJKLQJ�LQ�DW���OEV����R]��DQG����LQFKHV�ORQJ��7KH�SURXG�SDUHQWV�DUH�0HUFHGHV�7HQQ\VRQ�DQG�%ODNH�%XUQHWW��0HU�
FHGHV�KDG�WR�JR�EDFN�LQ�WKH�KRVSLWDO�IRU�D�IHZ�GD\V�EXW�LV�KRPH�DQG�DOO�DUH�GRLQJ�ILQH��'XH�WR�WKH�&RYLG-���VLWXDWLRQ�EHLQJ�LQ�
WKH�KRVSLWDO�DW�WKLV�WLPH�LV�VWUHVVIXO�DQG�FRQVHTXHQWO\�%DE\�%HQWOH\�FRXOGQ¶W�HYHQ�EH�ZLWK�KHU��)RU�D�SLFWXUH�RI�%HQWOH\�JR�WR�
0HUFHGHV�7HQQ\VRQ¶V�IDFHERRN�SDJH�´�&RQJUDWXODWLRQV�WR�DOO�RQ�WKLV�H[FLWLQJ�QHZV��)RU�WKRVH�WKDW�PLJKW�QRW�NQRZ��0HUFHGHV�
LV�WKH�IRUPHU�.DQVDV�7HHQ�4XHHQ�DQG�%ODNH�LV�WKH�IRUPHU�.DQVDV�7HHQ�.LQJ�–�ERWK�ZHUH�RQ�WKH�,QWHUQDWLRQDO�)&59�7HHQ�
&RXUW�DOVR� 

)URP�WKH�.DQVD�7UDYHOHUV�–�³)RUHVW�5HDYLV��$XJXVWD��KDG�D�VWURNH�RQ�0DUFK�����JRW�WR�ULGH�WR�WKH�KRVSLWDO�ZLWK�OLJKWV�DQG�VL�
UHQV��7KDQNIXOO\�KH�ZDVQ¶W�DORQH�DW�WKH�WLPH�DQG�WKHUH�ZHUH�QR�QRWDEOH�LOO�HIIHFWV��7KH�GRFWRU�GLG�FDOO�DQ�HQG�WR�KLV�GULYLQJ��
*OHQQ�0DLHU�YLVLWHG�ZLWK�KLP�WKLV�PRUQLQJ�DQG�UHSRUWV�KH�LV�GRLQJ�IDLUO\�ZHOO��KDV�VRPH�PHPRU\�LVVXHV���DQG�LV�LQ�JRRG�VSLU�
LWV��+H�KDV�KRPH�KHDOWK�WKHUDS\�VHYHUDO�WLPHV�D�ZHHN�DQG�KLV�NLGV�DUH�NHHSLQJ�FORVH�ZDWFK�RQ�KLP�´�,I�\RX�ZRXOG�OLNH�WR�VHQG�
KLP�D�FDUG�WR�KHOS�NHHS�KLV�VSLULWV�XS�KLV�DGGUHVV�LV�������&URQ��$XJXVWD��.6������-������)RUHVW��ZH¶UH�ZLVKLQJ�\RX�FRQWLQ�
XHG�UHFRYHU\� 

�����&DPSYHQWLRQ�,QIRUPDWLRQ�GXH�WR�WKH�XQFHUWDLQW\�RI�WUDYHO�WR�RXU�&DPSYHQWLRQ��0DU\�/HKQHUG��1DWLRQDO�&RQVHU�
YDWLRQ�3URJUDP�'LUHFWRU�DQG�*HRUJH�:DOWHUV�KDYH�FRPH�XS�ZLWK�D�³3ODQ�%´�IRU�WKH������&RQVHUYDWLRQ�3RVWHU�&RQ�
WHVW���3267(5�&217(67�'($'/,1(�$1'�352&('85(�&+$1*(6´ 
3RVWHU�&RQWHVW��7KHVH�SRVWHUV�DUH�XVXDOO\�FDUULHG�WR�&DPSYHQWLRQ��WR�EH�MXGJHG�RQ�VLWH��:H�KDYH�FRPH�XS�ZLWK�WKLV�
SODQ�LQ�RUGHU�WR�NHHS�WKH�3RVWHU�&RQWHVW�DOLYH�� 

�7KH�GHDGOLQH�IRU�VXEPLVVLRQ�RI�SRVWHU�3+2726�LV�H[WHQGHG�WR�0D\��������� 
�6XEPLVVLRQV�ZLOO�EH�E\�SKRWR�HQWU\��RI�\RXU�SRVWHU� 
�7KLV�LV�D�FKDQJH�LQ�SURFHGXUH�DQG�GHDGOLQH�IRU�WKH������&DPSYHQWLRQ�RQO\ 
 
3URFHGXUH� 
���3XW�WRJHWKHU�D�JUHDW�SRVWHU�VKRZFDVLQJ�DQ\�DUHD�RI�FRQVHUYDWLRQ��SDUN�FOHDQ-XS��SODQWLQJ�WUHHV��SLFNLQJ�XS�WUDVK��
UHF\FOLQJ�RU�DQ\WKLQJ�WKDW�VKRZFDVHV�DQ�LPSRUWDQW�DUHD�RI�FRQVHUYDWLRQ 
���7DNH�D�SKRWR�RI�\RXU�ILQLVKHG�SRVWHU� �7DNH�DV�PDQ\�SKRWRV�DV�\RX�OLNH��EXW�VXEPLW�RQO\�RQH 
���6XEPLW�\RXU�21(�%(67�SKRWR�RI�\RXU�SRVWHU�YLD�HPDLO�WR��0DU\�/HKQHUG�DW� HOHKQHUG#MXQR�FRP 
���7KHUH�FDQ�EH�PRUH�WKDQ�RQH�VXEPLVVLRQ�SHU�VWDWH�RU�FKDSWHU 
���%H�VXUH�WR�LQFOXGH�\RXU�QDPH��DGGUHVV��GDWH�RI�ELUWK�DQG�HPDLO�DGGUHVV�YLVLEO\�RQ�WKH�FRPSOHWHG�SKRWR�HQWU\ 
���:LQQHUV�ZLOO�EH�QRWLILHG�YLD�HPDLO 
 
6LQFH�DOO�VXEPLVVLRQV�ZLOO�EH�YLD�HPDLO��WDNH�\RXU�SKRWR�DV�VRRQ�DV�\RX�DUH�UHDG\��'R�QRW�ZDLW��7DNH�\RXU�SKRWR��DQG�
HPDLO�LW�DVDS��/HW¶V�KRSH�ZH�JHW�D�JUHDW�GHDO�RI�HQWULHV��*RRG�/XFN�������3OHDVH�SDU WLFLSDWH�LQ�WKH�&RQVHUYDWLRQ�3RVWHU �
&RQWHVW��0DU\�/HKQHUG��)&59�1DWLRQDO�&RQVHUYDWLRQ�3URJUDP�'LUHFWRU� 

:H�ZLVK�HYHU\RQH�JRRG�KHDOWK�DQG�WKDW�WKLV�³EXPS�LQ�WKH�URDG´��&RURQDYLUXV�DQG�IOX��JRHV�DZD\�TXLFNO\� 

,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�
RUJDQL]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�� 
:H�DUH�LQWR�VHOI-LVRODWLRQ�DQG�LW�LV�UHDOO\�XSVHWWLQJ�PH�WR�ZLWQHVV�P\�ZLIH�VWDQGLQJ�DW�WKH�OLYLQJ�URRP�ZLQGRZ�
JD]LQJ�DLPOHVVO\�LQWR�VSDFH�ZLWK�WHDUV�UXQQLQJ�GRZQ�KHU�FKHHNV��,W�EUHDNV�P\�KHDUW�WR�VHH�KHU�OLNH�WKLV��,�KDYH�
WKRXJKW�YHU\�KDUG�DERXW�KRZ�,�FDQ�FKHHU�KHU�XS��,�KDYH�HYHQ�FRQVLGHUHG�OHWWLQJ�KHU�LQ�–�EXW�UXOHV�DUH�UXOHV��—
7KDQNV�WR�7RP�+DUW� 
 
7KH�&DVLQRV�DUH�QRZ�RIIHULQJ�FXUEVLGH�SLFNXS��&DOO�DKHDG�DQG�WKH\�FRPH�RXW�DQG�WDNH�\RXU�PRQH\�ULJKW�IURP�
\RXU�FDU� 
 
7ULYLD 
:KHQ�WKH�FRPSXWHU�PRXVH�ZDV�LQYHQWHG��LW�ZDV�FDOOHG�WKH�³;-<�3RVLWLRQ�,QGLFDWRU�IRU�D�'LVSOD\�6\VWHP�´ 
 
:RUWK�3RQGHULQJ 
7LPH�VQHDNV�XS�RQ�\RX�OLNH�D�ZLQGVKLHOG�RQ�D�EXJ��—-RKQ�/LWKJRZ 
 
%X\�6HOO�6HFWLRQ���0HPEHUV�2QO\���&DPSLQJ�LWHPV�RQO\� 
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.DQVDV�0HPEHUV�&HOHEUDWLQJ�0HPEHUVKLS�E\�$OSKD�LQ����� 
&HUWLILFDWHV�ZLOO�EH�JRLQJ�WR�)LHOG�6WDII�WR�SUHVHQW�DW�WKH�QH[W�DYDLODEOH�FDPSRXW 

0$/�FHUWLILFDWHV�ZLOO�EH�PDLOHG�WR�WKH�LQGLYLGXDO 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

.DQVDV�0HPEHUV�&HOHEUDWLQJ�0HPEHUVKLS�E\�$OSKD�LQ����� 
&HUWLILFDWHV�ZLOO�EH�JRLQJ�WR�)LHOG�6WDII�WR�SUHVHQW�DW�WKH�QH[W�DYDLODEOH�FDPSRXW 

0$/�FHUWLILFDWHV�ZLOO�EH�PDLOHG�WR�WKH�LQGLYLGXDO 
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&$03,1*�3/$11('�,1�7+(�67$7(�'85,1*�0$<��-81(��-8/<�– 
,)�7+(�67$<�$7�+20(�,6�5(/($6('�–�'R�6WD\�LQ�WRXFK�IRU�FKDQJHV 

� �� �� .\-2-7HHV *URXS�6LWH�/DNH &RXQFLO�*URYH ������������ 

� �� �� .DQVD�7UDYHOHUV )DOO�5LYHU )DOO�5LYHU ������������ 

� �� �� 6XQIORZHU�5DPEOHUV (ON�&LW\�/DNH ,QGHSHQGHQFH ������������ 

� �� �� 6XQIORZHU�5DPEOHUV (ON�&LW\�6W�3DUN ,QGHSHQGHQFH ������������ 

� �� �� 0XVWDQJV 59�3DUN :HVWPRUHODQG ������������ 

� �� �� 'XVWHU %DQQHU�&UHHN +ROWRQ ������������ 

� �� �� 6XQIORZHU�5DPEOHUV :LOVRQ�/DNH 'RUUDQFH ������������ 

� �� �� .DQVD�7UDYHOHUV 2VDJH�+LOOV 3DZKXVND��2. ������������ 

� � �� &DPSILUH�&DPSHUV 0HOYHUQ�/DNH�2XWOHW 0HOYHUQ ������������ 

� �� �� .\-2-7HHV $LUSRUW�3DUN &RQFRUGLD ������������ 

� �� �� .DQVD�7UDYHOHUV :LOVRQ�/DNH :LOVRQ ������������ 

� �� �� &DPSILUH�&DPSHUV 7XWWOH�&RYH 0DQKDWWDQ ������������ 

� �� �� 6XQIORZHU�5DPEOHUV &RXQFLO�*URYH�&DQQLQJ�&UHHN &RXQFLO�*URYH ������������ 

� �� �� 0XVWDQJV &DQQLQJ�&UHHN &RXQFLO�*URYH ������������ 

� �� �� 'XVWHU 7XWWOH�&RYH 0DQKDWWDQ ������������� 

� �� �� .DQVD�7UDYHOHUV 0HOYHUQ�2XWOHW�3DUN 0HOYHUQ ������������ 

� �� �� .DQVD�7UDYHOHUV (ON�&LW\�6WDWH�3DUN ,QGHSHQGHQFH ������������ 

� �� �� &DPSILUH�&DPSHUV %ORRPLQJWRQ�(DVW��&HGDU�&RYH &OLQWRQ�/DNH ������������ 

� �� �� $// ,QWHUQDWLRQDO�&DPSYHQWLRQ %ULJGHQ��2Q�
WDULR 

���-���-���� 

� �� �� 6XQIORZHU�5DPEOHUV /RRS�'�9HUQDJR�3DUN�DW�/DNH 0DUTXHWWH ������������ 

� �� �� 0XVWDQJV *XQ�3DUN )RUW�6FRWW ������������ 

� �� �� 'XVWHUV %DQQHU�&UHHN +ROWRQ ������������ 

� �� �� .DQVD�7UDYHOHUV 6PDUVK�&UHHN�–�/DNH &KHQH\ ������������ 

,QWHUQDWLRQDO�&DPSYHQWLRQ�LQ�-XO\ 
,Q�0D\��WKH�WUXVWHHV�ZLOO�EH�PHHWLQJ�WR�GLVFXVV�ZKHWKHU�WKH�,QWHUQDWLRQDO�&DPSYHQWLRQ�LQ�-XO\�LV�³D�JR�RU�QR�JR´���
6WD\�WXQHG���,I�\RX�ZDQW�WR�ZDLW�WLOO�PLG-0D\�WR�VHQG�LQ�\RXU�UHVHUYDWLRQ��WKDW�LV�RN���:H�ZLOO�NHHS�\RX�SRVWHG���&KHFN�
RXW�WKH�0DUFK�$SULO�LVVXH�RI�.&$�1HZVOHWWHU�IRU�WKH�UHJLVWUDWLRQ�IRUP�DQG�LQIRUPDWLRQ�RQ�GRFXPHQWV�WR�JR�DFURVV�
WKH�ERUGHU���<RX�PD\�DOVR�FDOO�XV�IRU�KHOS�DQG�PRUH�LQIRUPDWLRQ���2XU�QXPEHU�LV�LQ�WKH�IURQW�RI�WKLV�LVVXH��� 

(DUO�	�,YDOHH�9DQGHUKRII��6WDWH�
'LUHFWRUV�IRU�)&59 
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.DQVDV�0HPEHUV�&HOHEUDWLQJ�0HPEHUVKLS�E\�$OSKD�LQ����� 
&HUWLILFDWHV�ZLOO�EH�JRLQJ�WR�)LHOG�6WDII�WR�SUHVHQW�DW�WKH�QH[W�DYDLODEOH�FDPSRXW 
0$/�FHUWLILFDWHV�ZLOO�EH�PDLOHG�WR�WKH�LQGLYLGXDO 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6QRZELUG�6HFWLRQ� 
,WHPV�KDSSHQLQJ�DW�\RXU�59�SDUN�GXULQJ�WKH�:LQWHU� 
 
)URP�WKH�1DWLRQDO�2IILFH�–�+RZ�WR�UHJLVWHU�IRU�%ULJGHQ 
7KH�FDPSYHQWLRQ�KRVW�WHDP�IRU�%ULJGHQ�LV�GRLQJ�YHU\�ZHOO���5HJLVWUDWLRQ�IRUPV�DUH�DYDLODEOH�LQ�³&DPSLQJ�7RGD\´�
DQG�RQ�RXU�ZHEVLWH�IFUY�RUJ�XQGHU�WKH�FDPSYHQWLRQ�WDE���7KHUH�DUH�VHSDUDWH�IRUPV�IRU�FDPSYHQWLRQ�DQG�JROI�FDUW�UHQW�
DO���3OHDVH�XVH�ERWK�IRUPV���$Q�DWWHPSW�ZDV�PDGH�WR�VHW�XS�DQ�DFFRXQW�WR�PDNH�LW�SRVVLEOH�IRU�RXU�PHPEHUV�WR�UHJLVWHU�
DQG�SD\�IRU�FDPSYHQWLRQ�XVLQJ�D�FUHGLW�FDUG���)RU�WKH�&DQDGLDQ�&DPSYHQWLRQ�WKLV�KDV�SURYHG�WR�EH�LPSRVVLEOH���6RU�
U\���3OHDVH�IROORZ�WKHVH�SURFHGXUHV�WR�UHJLVWHU�IRU�WKH�%ULJGHQ�FDPSYHQWLRQ���(YHQ�WKRXJK�LQLWLDOO\�ZH�GLG�QRW�DOORZ�
\RX�WR�ZULWH�D�FKHFN�WR�SD\�IRU�FDPSYHQWLRQ�GXH�WR�WKH�H[FKDQJH��ZH�QRZ�KDYH�D�SURFHVV�WR�DOORZ�XV�WR�WDNH�\RXU�
FKHFN���3OHDVH�EH�VXUH�WR�LQFOXGH�WKH�UHJLVWUDWLRQ�IRUP�ZKLFK�FDQ�EH�SULQWHG�IURP�³&DPSLQJ�7RGD\´�RU�EH�IRXQG�RQ�
WKH�ZHEVLWH�IFUY�RUJ�WKHQ�FOLFN�WKH�³-RLQ�5HQHZ´�WDE��7KHQ�VHOHFW�³(YHQW�5HJLVWUDWLRQ´���7KH�UHJLVWUDWLRQ�IHHV�KDYH�
EHHQ�FRQYHUWHG�WR�86�IXQGV�DQG�DUH�DV�IROORZV��&DPSYHQWLRQ�UHJLVWUDWLRQ�IHH�LV�������JROI�FDUW�UHJLVWUDWLRQ�IHH�LV�
������DQG�WKH�H[WUD�IDPLO\�IHH�LV��������$OO�RI�WKHVH�DUH�86�GROODUV���3/($6(�,1&/8'(�$//�$33/,&$%/(�5(*�
,675$7,21�)((6�,1�21(�&+(&.���:ULWH�\RXU�FKHFN�SD\DEOH�WR������)&59�&DPSYHQWLRQ�DQG�0DLO�WR�0DULO\Q�
5RVHQEHUJHU�������2WWDZD�6WUHHW�1��$SW�������.LWFKHQHU��217��1�$��(�� 

/DVW )LUVW 6SRXVH ��<HDUV ' &KDSWHU 

%UDGOH\ %DUU\ /HVOLH ��\HDUV � .DQVD�7UDYHOHUV 

%URQVRQ 'DYLG &DURO ���\HDUV � 3UDWW�)LUHOLWHUV 

%URZQH  -HDQ ���\HDUV � 0$/ 

%XUUXVV :LOOLDP 'DUOHQH ���\HDUV � 0$/ 

&ROH  'RURWK\ ���\HDUV � .DQRNOLQHUV 

&RQZD\ 5REHUW $QQHWD ���\HDUV � .DQRNOLQHUV 

'HQLVDU -RKQ *HRUJLDQD ���\HDUV � &DPSILUH�&DPSHUV 

'HQQHWW *DU\ -HDQQH ��\HDUV � .DQVD�7UDYHOHUV 

)DLORU 9HUQRQ 3DPHOD ���\HDUV � &DPSILUH�&DPSHUV 

)R[ )ORUHQFH  ���\HDUV � &DPSILUH�&DPSHUV 

*HX\ -RKQ %DUE ��\HDUV � 6XQIORZHU�5DPEOHUV 

+LFNHUVRQ /RUHQ��%LOO� .DUHQ ���\HDUV � 1HZWRQ�1RPDGV 

+RUQLQJ 'RQ /DXUD ���\HDUV � .DQVD�7UDYHOHUV 

+\OH  3HJJ\ ���\HDUV � 0$/ 

-DFNVRQ -RH -XOLD ���\HDUV � 0DQ�.DQ 

-RKQVRQ :DOODFH 6XH��:DQGD� ���\HDUV � 0$/ 

/DUUHDX 0LFKDHO &RQQLH ��\HDUV � 0$/ 

/LPSHU (GZDUG $QQ ���\HDUV � .\-2-7HHV 

0F&RQQHOO /DUU\ %HWW\ ���\HDUV � 6XQIORZHU�5DPEOHUV 

0F*LQQ *OHQQD  ���\HDUV � 1HZWRQ�1RPDGV 

5HDYLV )RUHVW  ���\HDUV � .DQVD�7UDYHOHUV 

6PLWK 'RQDOG  ���\HDUV � .\-2-7HHV 

6Q\GHU  /XFLOH ���\HDUV � 0$/ 

7LWXV -RH 0DUJDUHW ���\HDUV � 0$/ 

:LQNOHPDQ &KDUOHV &OHWD ��\HDUV � .DQVD�7UDYHOHUV 

=LHJOHU  /L] ��\HDUV � 6XQIORZHU�5DPEOHUV 
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,��3UHVLGHQW�6KDUL�:HEHU��UHFRPPHQG�WKDW�\RX�PDNH�DSSOLFDWLRQ�IRU�HLWKHU�RI�WKHVH�GRFXPHQWV�EHIRUH�0D\������7KLV�OHDYHV���ZHHNV�IRU�\RX�WR�
UHFHLYH�WKH�GRFXPHQW�SULRU�WR�OHDYLQJ�IRU�FDPSYHQWLRQ���7KH�5HDO�,'�VWDU�RQ�\RXU�GULYHU¶V�OLFHQVH�GRHV�QRW�TXDOLI\�DV�D�SDVVSRUW�FDUG���0\�
UHVHDUFK�LQGLFDWHV�WKDW�PLQRU�FKLOGUHQ�XQGHU�WKH�DJH�RI����DQG�WUDYHOLQJ�ZLWK�WKHLU�SDUHQWV�FDQ�XVH�WKHLU�ELUWK�FHUWLILFDWH�WR�UHHQWHU�WKH�86���
&DQDGD�GRHV�QRW�DVN�IRU�SDVVSRUWV�IURP�FKLOGUHQ�XQGHU�WKH�DJH�RI������,I�\RX�DUH�WUDYHOLQJ�ZLWK�D�JUDQGFKLOG�RU�DQ\RQH�\RX�DUH�QRW�WKH�JXDUGL�

DQ�IRU�FKHFN�WR�VHH�ZKDW�GRFXPHQWDWLRQ�LV�QHHGHG�͘ 

 8�6��3DVVSRUW�%RRN 8�6��3DVVSRUW�&DUG 

,PDJH 

  

8VHG�)RU 

,QWHUQDWLRQDO�WUDYHO 
E\�DLU��VHD��RU�ODQG 
7KH�SDVVSRUW�ERRN�LV�5HDO�,'�FRPSOLDQW�DQG�FDQ�EH�XVHG�IRU�
GRPHVWLF�DLU�WUDYHO�  

(QWHULQJ�WKH�8QLWHG�6WDWHV�DW�ODQG�ERUGHU�FURVVLQJV�DQG�VHDSRUWV
-RI-HQWU\�IURP� 
· &DQDGD 
· 0H[LFR 
· 7KH�&DULEEHDQ 
%HUPXGD 

7KH�SDVVSRUW�FDUG�FDQQRW�EH�XVHG�IRU�LQWHUQDWLRQDO�DLU�WUDYHO� 
7KH�SDVVSRUW�FDUG�LV�5HDO�,'�FRPSOLDQW�DQG�FDQ�EH�XVHG�IRU�
GRPHVWLF�DLU�WUDYHO�  

9DOLGLW\ ���DQG�ROGHU�����\HDUV 
8QGHU�������\HDUV 

���DQG�ROGHU�����\HDUV 
8QGHU�������\HDUV 

6L]H ���[�������ZKHQ�FORVHG� :DOOHW�VL]H 

&RVW 

· �����-�ILUVW-WLPH�DSSOLFDQWV����DQG�ROGHU 
· �����-�DSSOLFDQWV�XQGHU��� 
�����-�UHQHZDOV�E\�PDLO 

3OHDVH�VHH�3DVVSRUW�)HHV�IRU�PRUH�LQIRUPDWLRQ� 

· ����-�ILUVW-WLPH�DSSOLFDQWV����DQG�ROGHU 
· ����-�DSSOLFDQWV�XQGHU��� 
����-�UHQHZDOV�E\�PDLO 

3OHDVH�VHH 3DVVSRUW�)HHV IRU�PRUH�LQIRUPDWLRQ� 

6KLSSLQJ�
2SWLRQV 

,I�\RX
UH�DSSO\LQJ�IRU�D�ERRN��\RX�FDQ�VHOHFW��-��GD\�GHOLYHU\�
ZKLFK�FRVWV�DQ�DGGLWLRQDO�������� 

,I�\RX
UH�RQO\�DSSO\LQJ�IRU�D�FDUG��ZH�ZLOO�VHQG�LW�WR�\RX�YLD�
)LUVW�&ODVV�0DLO��<RX�FDQQRW�VHOHFW��-��GD\�GHOLYHU\� 
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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�%XUOLQJWRQ��.6�–� 
FDOO�%LOO�	�'LDQQH�%XJJHOQ�DW����-���-���� 

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

$//�2)�7+(�$%29(�:(5(�&$1&(//('�%(&$86(�2)�7+(�67$<�$7�+20(�25'(56�$6�$�5(68/7�2)�
7+(�&2521$�9,586����–�+DYHQ¶W�KHDUG�DERXW�WKH�IROORZLQJ�EXW�VXUHO\��ZH�FDQ�FDPS�E\�WKH�IDOO��� 
 
-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�–�PD\�EH� 

VRPH�FKDQJHV 
6HSWHPEHU����–�2FWREHU���������–�6XQFKDVHUV�)DOO�5HWLUHHV�&DPSRXW�DW� 

:LQILHOG�)DLUJURXQGV��:LQILHOG��.6�–�PD\�EH�VRPH�FKDQJHV 
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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[���� 

 



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������-���� 


