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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 

 

.$16$6�&$03(5�$662&,$7,21�&200,77((6 
 
 &�$�0�3��  )RUUHVW�DQG�)D\H�7HQQ\VRQ�����������-���� 

 &KDSODLQV�  %LOO�DQG�'LDQQH�%XJJHOQ�����������-���� 

 &RQVHUYDWLRQ�	�:LOGOLIH� 2SHQ 

 '$6$7�  2SHQ 

 +LVWRULDQ�  7RQ\�	�$QQ�1HZSRUW�����������-���� 

 0HPEHUVKLS� 

 ���'HYHORSPHQW  $OO�0HPEHUV�RI�)&59 

 1RPLQDWLRQV�	� 

 ���(OHFWLRQV�  0DUW\�	�%DUE�0DVKDN����������-�����RU�EDUEPDVKDN#JPDLO�FRP 

 7HHQ�'LUHFWRU�  2SHQ 

 7HHQ�.LQJ�  1R�RQH�LQ�.DQVDV 

 7HHQ�4XHHQ�  1R�RQH�LQ�.DQVDV 

 <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\�%DUEDUD�0DVKDN��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 
,W�ZLOO�VRRQ�EH�D�1HZ�<HDU�DQG�RQH�ZH�DUH�DOO�ORRNLQJ�IRUZDUG�WR�ZLWK�JUHDW�H[SHFWDWLRQV��/RWV�RI�SODQV�DUH�
EHLQJ�PDGH�IRU������LQFOXGLQJ�FDPSLQJ�VFKHGXOHV� 
:H�DUH�QRW�PHDQW�WR�EH�LVRODWHG�IURP�RQH�DQRWKHU�IRU�VXFK�ORQJ�SHULRGV���2QH�WKLQJ�WKLV�YLUXV�KDV�WDXJKW�XV�
LV�WR�WKDQNIXO�IRU�WKH�VPDOO�WKLQJV�WKDW�PDNH�XS�RXU�OLYHV�OLNH��JURXS�JDWKHULQJV��HDWLQJ�LQ�D�UHVWDXUDQW�DQG�
EHLQJ�VHUYHG�RXU�PHDO��QRW�GULYLQJ�WKUX�DQG�WDNLQJ�IRRG�KRPH���JRLQJ�WR�WRZQ�WR�VKRS�RU�ZDQGHU�LQ�DQG�RXW�
RI�WKH�VWRUHV�ZLWK�QR�SXUSRVH�H[FHSW�WR�ORRN��YLVLWLQJ�IDPLO\��RU�KDYLQJ�D�FXS�RI�FRIIHH�ZLWK�IULHQGV� 
2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�WKRVH�GHDOLQJ�ZLWK�KDUGVKLSV�DQG�LOOQHVVHV�QRZ� 
'RQ�DQG�(LOHHQ�1DDV] 

6WDWH�'LUHFWRUV�1RWHV 
:KDW�D�\HDU�WKDW�ZH�KDYH�DOO�KDG� �:H�NQRZ�WKDW�VRPH�RI�RXU�PHPEHUV�KDYH�UHDOO\�KDG�WR�VWUXJJOH�ZLWK�
KHDOWK�LVVXHV�SOXV�VRPH�ZLWK�WKH�&29,'-���VWXII� �:H�ZLVK�LW�ZHUH�GLIIHUHQW�EXW�NQRZ�WKDW�UHDOLW\�LV�QRW�
QLFH� �:H�KDYH�VWD\HG�KHDOWK\��7KDQN�\RX�/RUG��DQG�KDYH�EHHQ�WU\LQJ�WR�VWD\�VDIH� 
 
:H�GLG�JR�WR�7H[DV�IRU�ZDUP�ZHDWKHU�DQG�VLWWLQJ�RQ�WKH�SDWLR�YLVLWLQJ�IRONV�IURP�D�GLVWDQFH�WKH�ILUVW�RI�1R�
YHPEHU��7KH�ILUVW�RI�'HFHPEHU��ZH�UHWXUQHG�WR�.DQVDV�WR�EH�KHUH�ZKHQ�RXU�QHZ�SDUN�PRGHO���EHGURRP�
KRPH��,W�FDPH�'HFHPEHU����DQG�ZH�JRW�WR�HQWHU�RQ����DIWHU�WKH\�EORFNHG�LW��*RW�HOHFWULF�RQ���WK�DQG�ZDWHU��
VHZHU��DQG�SURSDQH�RQ�����6WLOO�FDQ¶W�XVH�WKLQJV�XQWLO�DIWHU�WKH�IDFWRU\�ZDON�WKUX�WR�PDNH�VXUH�WKHUH�DUH�QRW�
OHDNV��HWF��+RSHIXOO\�E\�WKH�ZHHN�RI�WKH���WK��:H�ZLOO�KHDG�EDFN�WR�7H[DV�ZKHQ�HYHU\WKLQJ�LV�2.��/RYH�
.DQVDV�EXW�LW�LV�FROG�DQG�VWXFN�LQVLGH�LV�QRW�JRRG�IRU�HLWKHU�RI�XV� �:H�ZLOO�VWLOO�EH�FDPSLQJ�MXVW�PRYLQJ�LQWR�
D�KRXVH�ZKHQ�ZH�FRPH�KRPH�IRU�WKH�ILUVW�WLPH�LQ����\HDUV�� 
 
:KHUH�DUH�WKH�FKDSWHUV�LQ�DOO�RI�WKLV�VWUDQJH�\HDU"�0DQ\�RI�\RX�KDYH�QRW�EHHQ�DEOH�WR�PHHW�DW�DOO�RU�DW�OHDVW�
QRW�DV�SODQQHG��'2�NHHS�LQ�WRXFK�ZLWK�HDFK�RWKHU�DQG�DOO�RI�WKH�IRUPHU�PHPEHUV�RI�\RXU�JURXS��:H�VWLOO�
QHHG�WR�FRQWLQXH�WR�UHDFK�RXW�WR�RWKHUV�ZKR�FRXOG�EHFRPH�PHPEHUV�ZKHQ�ZH�DUH�DEOH�WR�UHDOO\�FDPS�DJDLQ��
5HDFK�RXW�WR�WKRVH�*RRG�6DP�PHPEHU�QHLJKERUV�VLQFH�WKHLU�JURXSV�DUH�VWUXJJOLQJ�HYHQ�PRUH�WKDQ�ZH�DUH��
0DQ\�RI�WKHP�VWLOO�ZDQW�WR�EH�LQYROYHG�ZLWK�D�JURXS��3URPRWH�WKH�DGYDQWDJHV�RI�JURXS�FDPSLQJ�HVSHFLDOO\�
WKH�VDIHW\�DQG�FRPSDQLRQVKLS�SOXV�IXQ�DQG�IHOORZVKLS�ZH�GR�KDYH� 
 
7KDQNV�WR�/LQGD�6PLWK�IRU�KHOSLQJ�WR�NHHS�XV�DOO�LQIRUPHG�RI�MR\V�DQG�FRQFHUQV�ZLWK�RXU�PHPEHUV� �/HW�KHU�
RU�XV�NQRZ�RI�LVVXHV�WKDW�DIIHFW�XV�DOO� 
 
7ZR�FKDSWHUV�KDYH�DOUHDG\�VHQW�LQ�WKHLU������DQQXDO�UHSRUWV��7+$1.�<28��,�NQRZ�PRUH�ZLOO�EH�FRPLQJ�
VRRQ��7KH\�DUH�DOO�GXH�E\�)HEUXDU\�� �<HV��ZH�PDNH�SODQV�HYHQ�LI�ZH�KDYH�WR�FKDQJH�WKHP�FRQVLGHULQJ�WKH�
FLUFXPVWDQFHV��+RSHIXOO\��\RXU�SODQV�ZLOO�LQFOXGH�WKH�GDWHV�IRU�'LVWULFW�,,��'LVWULFW�,��.&$�6SULQJ�DQG�)DOO�
FDPSRXWV��6XQFKDVHUV�6SULQJ�DQG�)DOO�FDPSV�DQG�WKH�+HDUWODQG�5HJLRQDO�SOXV�WKH�1DWLRQDOV� �&KHFN�WKH�
GDWHV�DQG�SXW�WKHP�RQ�\RXU�FDOHQGDUV��:H�ZLOO�SODQ�WR�EH�DW�WKHP�LI�ZH�DUH�DEOH�WR�JHW�WKHUH�DQG�WKH\�DUH�QRW�
FDQFHOOHG��&DQ�ZH�SODQ�RQ�VHHLQJ�\RX�WKHUH�ZLWK�XV" 
 
2XU�SUD\HUV�DUH�WKDW�\RX�DUH�DOO�ZHOO�DQG�VDIH�DQG�WKDW�WKH�\HDU������ZLOO�EH�JUHDW��  
+$33<�1(:�<($56�WR�\RX�� 
(DUO�DQG�,YDOHH�9DQGHUKRII 
 



� 

 

 

1(:6�$5281'�7+(�67$7( 
$5($��, 

&DPSILUH�&DPSHUV� 
:HOO�ZH¶YH�KDG�RXU�ODVW�WZR�PHHWLQJV�E\�=RRP�–�LW�ZRUNV�RND\��MXVW�QRW�WKH�VDPH�DV�LQ�SHUVRQ���+RZHYHU��ZH�DUH�
WKDQNIXO�IRU�WKH�WHFKQRORJ\�WKDW�LV�DYDLODEOH�WR�XV�WKHVH�GD\V� 
2XU�&KULVWPDV�3DUW\��LQ-SHUVRQ��KDV�EHHQ�UHVFKHGXOHG�IRU�-DQXDU\�DW�WKH�&DUERQGDOH�&RPPXQLW\�&HQWHU�ZKHUH�
ZH¶OO�KDYH�SOHQW\�RI�URRP�IRU�VRFLDO�GLVWDQFLQJ���2XU�6HUYLFH�3URMHFW�WKLV�\HDU�LV�WKH�+RSH�+RXVH��2WWDZD��.6����
/LNH�PRVW�)&59�&KDSWHUV��ZH¶UH�SODQQLQJ�RXU�VFKHGXOHV�IRU������ZLWK�DQ�RSWLPLVWLF�KRSH�WKDW�WKLQJV�ZLOO�EH�
EHWWHU��� 
:H�DUH�WKDQNIXO�WKDW�RXU�PHPEHUV�KDYH�EHHQ�ZHOO�DQG�VWD\LQJ�VDIH���:H�ZLVK�DOO�RXU�IULHQGV�D�0HUU\�&KULVWPDV�
DQG�D�JRRG�\HDU�DKHDG�LQ������ 
/LQGD�6PLWK��6HFUHWDU\� 

'XVWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
0XVWDQJV�� 
2Q�1RY���������0XVWDQJ�FOXE�PHW�RQ�=RRP�WR�VHW�FDPSLQJ�GDWHV�DQG�ORFDWLRQV�IRU�������,W�ZDV�GHFLGHG�DOVR�WR�
NHHS�VDPH�FOXE�RIILFHUV��'HF�PHHWLQJ�ZDV�FDQFHOHG�GXH�WR�FRYLG-��� 
'RQ�$WNLQV 

$5($��,, 
.DQRNOLQHUV� 
2FWREHU��������� 
0HHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�WKH�YLFH-SUHVLGHQW��'DOH�0LVKOHU���7KHUH�ZDV�QR�PHHWLQJ�LQ�$XJXVW�DV�ZH�RQO\�
PHHW�HYHU\�RWKHU�PRQWK���7KH�PRQWK�RI�6HSWHPEHU�WKH�VHFUHWDU\��PH��IRUJRW�WR�EULQJ�WKH�PLQXWHV�VR�ZH�SRVW�
SRQHG�WKH�PHHWLQJ�XQWLO�2FWREHU��� 
*XHVWV��0HUFHGHV�7HQQ\VRQ��%ODNH�DQG�%HQWOH\�%XUQHWWH���0LQXWHV�IURP�-XO\�DQG�WUHDVXUHU¶V�UHSRUW�ZHUH�JLYHQ���
(YHO\Q�PDGH�WKH�PRWLRQ�DQG�)RUUHVW�VHFRQGHG�DSSURYDO�DV�UHDG��� 
7KHUH�ZDV����SRXQGV�SODVWLF����SRXQGV�FDUGERDUG�����SRXQGV�RI�SDSHU�DQG�WKUHH�ROG�WLUHV�UHF\FOHG��� 
&$03���-XO\���PLOHV�ZDONHG��$XJXVW����PLOHV�ZDONHG�DQG�6HSWHPEHU���PLOHV�ZDONHG� 
:LOGOLIH���7KH�GHHU�DUH�WKLFN��EH�ZDWFKIXO�IRU�WKHP� 
5HSRUW�UHDG�E\�(YHO\Q�IURP�'RURWK\�DERXW�IDOO�VWDWH��� 
1R�RWKHU�FRPPLWWHH�UHSRUWV�ZHUH�JLYHQ���1R�ROG�RU�QHZ�EXVLQHVV� 
(YHO\Q�PDGH�D�PRWLRQ�WR�DGMRXUQ�DQG�VHFRQGHG�E\�)RUUHVW� 
1H[W�PHHWLQJ�ZLOO�EH�1RYHPEHU����DW�'RZQ�+RPH�5HVWDXUDQW�LQ�,QGHSHQGHQFH�KRVWHG�E\�)RUUHVW�DQG�)D\H�7HQ�
Q\VRQ 
 
)D\H�7HQQ\VRQ 
6HFUHWDU\�7UHDVXUHU�� 

.DQVD�7UDYHOHUV�� 

.DQVD�7UDYHOHUV�DV�PRVW�JURXSV�KDYH�KDG�D�TXLHW�FRXSOH�PRQWKV��:H�ILQLVKHG�FDPSLQJ�ZLWK�WKH�WULS�WR�.DZ�/DNH�
WKH�HQG�RI�2FWREHU��:H�ORVW�DQRWKHU�&KDUWHU�0HPEHU��)RUHVW�5HDYLV�RQ�WKH���WK�RI�'HF��+H�ZLOO�EH�PLVVHG�
DURXQG�WKH�FDPSILUH��7KH�FOXE�GRQDWHG�WR�WKH�6FKRODUVKLS�)XQG�LQ�KLV�KRQRU��2QH�RI�RXU�QHZHU�PHPEHUV�WULHG�WR�
KHOS�RXU�VSLULWV�IRU�WKH�1HZ�<HDU�ZLWK�KHU�SRHWU\� 
 
2YHU�WKH�ULYHU�DQG�WKURXJK�WKH�ZRRGV� 
   �D�FDPSLQJ�ZH�ZLOO�JR 
 
7R�PHHW�QHZ�IULHQGV�DQG�VKDUH�VRPH�JUXE 
   �LQ�WKH�ZLQG��WKH�UDLQ��WKH�VQRZ� 

       ��QRW�UHDOO\�VQRZ�-�MXVW�QHHGHG�D�UK\PH � 
 



� 

 
:H
OO�VRFLDOO\�GLVWDQFH�ZKLOH�SOD\LQJ�JDPHV 
   �DQG�KDYLQJ�ORWV�RI�IXQ� 
 
6R�WR�\RX�DQG�\RXUV��ZH�ZLVK�JRRG�FKHHU 
   �ZLWK�GUHDPV�RI�FDPSLQJ�LQ�WKH�VXQ� 
       ��RU�VKDGH�-�LI�\RX�ILQG�WKDW�PRUH�FRPIRUWDEOH� 

 
:H�ZLVK�\RX�D�0HUU\�&KULVWPDV��DQG�D�VDIH��KHDOWK\��DQG�FDPSLQJ-ILOOHG�+DSS\�1HZ�<HDU� 

 
 
 
 
 
 
 
 
 
 
 
 

3HOLFDQV�DW�.DZ�/DNH 
&DUO�DQG�*DLO�%XUJHU 
.\�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�� 

:H�ZLVK�HYHU\RQH�KHDOWK�DQG�KDSSLQHVV�IRU��������:H�KDYH�QRW�KDG�D�PHHWLQJ�VLQFH�2FWREHU�EHFDXVH�RI�WKH�
&29,'-���VLWXDWLRQ�DQG�QRW�ZDQWLQJ�WR�ULVN�HYHQ�RQH�SHUVRQ¶V�KHDOWK� 
$OO�SODQV�IRU�WKH�QHZ�\HDU�DUH�EHLQJ�GRQH�WKH�ROG-IDVKLRQHG�ZD\�-�ZLWK�SKRQH�FDOOV��� 
7KH�KHDOWK�LVVXHV�,�NQRZ�DERXW�DUH��*OHQQ�3HUU\��*HQH�*ULIILQ�DQG�5LFKDUG�6WXFN\�� 
*OHQQ�LV�ILJKWLQJ�GRXEOH�SQHXPRQLD�DQG�LV�LQ�WKH�KRVSLWDO�LQ�0LQQHROD���*HQH�*ULIILQ¶V�FDQFHU�KDV�UHWXUQHG��+H�LV�
WDNLQJ�FKHPR�HDFK�ZHHN�LQ�:LFKLWD�EXW�LV�KRPH� 
5LFKDUG�ZDV�GLDJQRVHG�ZLWK�W\SH�$�OHXNHPLD�DQG�ZDV�WDNHQ�WR�WKH�6DUDK�&DQQRQ�&DQFHU�+RVSLWDO�LQ�.DQVDV�&LW\�
02�IRU�DQ�LQWHQVLYH�WUHDWPHQW�SODQ���7KH�PLGGOH�RI�WKLV�ZHHN�KH�GHYHORSHG�SQHXPRQLD�DQG�ZDV�PRYHG�IURP�LVROD�
WLRQ�WR�WKH�,&8���<HVWHUGD\�WKH�GRFWRUV�VDLG�KH�KDV�&29,'-�����2I�FRXUVH��%HWW\�LV�QRW�DOORZHG�WR�EH�ZLWK�KLP� 
2XU�SUD\HUV�DUH�ZLWK�HDFK�RI�WKHVH�IULHQGV�ZKR�DUH�PHPEHUV�RI�RXU�IDPLO\� 
5HSRUWHU�–�(LOHHQ�1DDV] 

67$7(�:,'(�&/8%6 
6XQFKDVHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
1HZV�IURP�'LVWULFW�$UHD�2QH� 
7KH�&KDSWHUV�LQ�'LVWULFW�2QH�KDYH�FKRVHQ�WR�PDNH�VRPH�FKDQJHV�IRU�RXU�QH[W�'LVWULFW�2QH�&DPSRXW���7KH�'LVWULFW�
2QH�&DPSRXW�ZLOO�EH�-XQH���-����������DW�WKH�&DQQLQJ�&UHHN�&DPSJURXQG�*URXS�$UHDV��&RXQFLO�*URYH�/DNH���
:H�KDYH�*URXS�$UHDV���DQG���UHVHUYHG���:H�ZLOO�KDYH�PRUH�GHWDLOV�LQ�WKH�QH[W�LVVXH�RI�WKH�.DQVDV�&DPSHU���7KLV�
FDPSRXW�LV�DOVR�WKH�VDPH�ZHHNHQG�DV�WKH�&RXQFLO�*URYH�:DVKXQJD�'D\V�VR�WKHUH�ZLOO�EH�SOHQW\�WR�GR�DOO�ZHHNHQG�
LQ�WKH�DUHD����,I�DQ\RQH�KDV�DQ\�TXHVWLRQV�DERXW�DWWHQGLQJ�WKLV�FDPSRXW��SOHDVH�FDOO�/LQGD�DQG�*DUROG�6PLWK�����-
���-������+��RU����-���-������&���� 
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&DPSLQJ�)XUWKHU�2XW� 
7KHOPD�*DGGLV��6KH�ZDV�D�&KDUWHU�0HPEHU�RI�WKH�'XVWHUV� 
)RUHVW�5HDYLV��+H�ZDV�D�FKDUWHUHG�PHPEHU�RI�WKH�.DQVD�7UDYHOHUV�IRU����\HDUV� 
 
.DQVDV�)&59�&DUH�1RWHV�

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

7R�2XU�&DPSLQJ�)ULHQGV� 

:H�KRSH�HYHU\RQH�KDG�D�SOHDVDQW�7KDQNVJLYLQJ��3UREDEO\�LW�ZDV�FHOHEUDWHG�GLIIHUHQWO\�WKDQ�LQ�\HDU¶V�SDVW��,W¶V�MXVW�
D�IHZ�VKRUW�ZHHNV�XQWLO�&KULVWPDV�–�ZKLFK�PLJKW�DOVR�EH�FHOHEUDWHG�GLIIHUHQWO\�WKDQ�LQ�\HDU¶V�SDVW��0HDQZKLOH�
ZH¶YH�UHFHLYHG�VRPH�QRWHV�ZH�ZDQW�WR�SDVV�DORQJ� 

)URP�6XQIORZHU�5DPEOHUV�–�³'DOH�$LNHQV�KDV�EHHQ�LQ�WKH�KRVSLWDO�DW�0F3KHUVRQ�DQG�WRGD\�WKH\�FOHDQHG�RXW�WKH�
OHIW�FDURWLG�DUWHU\�VR�KH¶V�RQ�WKH�PHQG��/HVOLH�FRPPHQWHG�WKH\�IHHO�OLNH�WKH\�³GRGJHG�D�EXOOHW´��+H�SODQV�WR�JR�
KRPH�WKLV�ZHHNHQG��+H�PLJKW�HQMR\�D�FDUG�–�WKHLU�DGGUHVV�LV������/DXUHO�&RXUW��0F3KHUVRQ��.6������-�����´�:H�
ZLVK�ERWK�'DOH�DQG�/HVOLH�EHWWHU�GD\V�DKHDG� 

)URP�WKH�'XVWHUV�–�³7KHOPD�*DGGLV�����\HDUV�ROG��SDVVHG�DZD\�7KXUVGD\��1RYHPEHU�����������6KH�KDG�EHHQ�LQ�D�
FDUH�IDFLOLW\�IRU�D�VKRUW�WLPH�DQG�FDXJKW�WKH�&RYLG�YLUXV�RQ�1RYHPEHU���WK��6KH�ZDV�D�&KDUWHU�0HPEHU�RI�WKH�
'XVWHUV�DQG�UHDOO\�HQMR\HG�FDPSLQJ�DQG�VWURQJO\�VXSSRUWHG�)&59�1&+$�ZKLOH�VKH�ZDV�DEOH��6KH�LV�VXUYLYHG�E\�D�
GDXJKWHU��/RLV�-HDQ�	�-DPHV�+DUSHU�DQG�D�*UDQGVRQ��7KH�IXQHUDO�ZLOO�EH�DW�WKH�&KULVWLDQ�&KXUFK��9HUPLOOLRQ�DW���
S�P���7XHVGD\��'HFHPEHU���������–�ZLWK�&RYLG�VDIHW\�JXLGHOLQHV��&DUGV�FDQ�EH�VHQW�WR�KHU�GDXJKWHU��/RLV�-HDQ�
+DUSHU������+DSS\�+ROORZ��%R[�����9HUPLOOLRQ��.6������-�����´�%RWK�7KHOPD�DQG�/RLV�-HDQ�ZHUH�&KDUWHU�
0HPEHUV�RI�WKH�'XVWHUV�–�WKH�'XVWHUV�DUH�FHOHEUDWLQJ�WKHLU���WK�$QQLYHUVDU\�WKLV�\HDU��$V�/RLV�-HDQ�VWDWHG�VKH�DQG�
KHU�0RP�UHDOO\�HQMR\HG�FDPSLQJ�DQG�WKHLU�FDPSLQJ�IULHQGV�DQG�KDWHG�WR�JLYH�LW�XS�GXH�WR�KHDOWK�DQG�DJH��2XU�
WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�WKH�IDPLO\�DW�WKLV�WLPH� 

)URP�RXU�7H[DV�)ULHQGV�–�³.HQQ�*UHHQ�����\HDUV�ROG��SDVVHG�DZD\�6XQGD\��1RYHPEHU����������DIWHU�D�ORQJ�EDWWOH�
ZLWK�$O]KHLPHUV�'LVHDVH��+H�LV�VXUYLYHG�E\�KLV�ZLIH��3DXOD�DQG�WKUHH�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��6HUYLFHV�ZLOO�EH�
0RQGD\��1RYHPEHU����������DW������S�P��DW�WKH�*UHHQZRRG�)XQHUDO�+RPH��)RUW�:RUWK��7;��.HQQ�	�3DXOD�ZHUH�
3DVW�7H[DV�6WDWH�'LUHFWRUV��&DUGV�FDQ�EH�VHQW�WR�3DXOD�*UHHQ������+ROO\�6W���&URZOH\��7;�������´�:H�KDYH�PDQ\�
IRQG�PHPRULHV�RI�WKH�WLPHV�VSHQW�WUDYHOLQJ�ZLWK�.HQQ�	�3DXOD�DQG�DOVR�WKH�WLPHV�ZH�ZRUNHG�WRJHWKHU�RQ�)&59�
&DPSYHQWLRQV� �6XQGD\�ZKHQ�,�YLVLWHG�ZLWK�3DXOD�VKH�VDLG�LW�ZDV�FRPIRUWLQJ�WR�EH�DEOH�WR�ORRN�DW�VRPH�RI�WKH�SLF�
WXUHV�WDNHQ�DW�WKHVH�HYHQWV�EHFDXVH�LW�EURXJKW�EDFN�ORWV�RI�KDSS\�PHPRULHV� �:H�VHQG�RXU�WKRXJKWV�DQG�SUD\HUV�WR�
3DXOD�DQG�WKH�)DPLO\� 

)URP�WKH�.DQVD�7UDYHOHUV�–�³$V�PDQ\�RI�\RX�NQRZ�.HLWK�.RRQW]�LV�ZDLWLQJ�IRU�WKH�NLGQH\�WUDQVSODQW��$W�WKLV�SRLQW�
HYHU\WKLQJ�LV�LQ�SODFH�KRZHYHU�GXH�WR�WKH�&RYLG�YLUXV��HWF���WKH\�GRQ¶W�KDYH�D�GHILQLWH�GDWH�\HW�´�.HLWK�	�%HYHUO\¶V�
DGGUHVV�LV�������:RRGODQG�6W���:LFKLWD��.6������-������:H�FRQWLQXH�WR�NHHS�ERWK�.HLWK�	�%HYHUO\�LQ�RXU�
WKRXJKWV�DQG�SUD\HUV�DQG�NQRZ�WKDW�WKH\�DUH�ORRNLQJ�IRUZDUG�WR�JRRG�GD\V�DKHDG� 

$OVR�IURP�WKH�.DQVD�7UDYHOHUV�–�³'LDQQH�%XJJHOQ�LV�PDNLQJ�D�JRRG�UHFRYHU\�IURP�KHU�IDOO�D�IHZ�PRQWKV�DJR��6KH�
LV�JDLQLQJ�PRUH�XVH�RI�KHU�DUP�DQG�KRSLQJ�WR�ILQLVK�SK\VLFDO�WKHUDS\�VRRQ�´�'LDQQH�	�%LOO¶V�DGGUHVV�LV��������6�:�
6KXPZD\�5G��$XJXVWD��.6������-������:H�ZHUH�JODG�WR�KHDU�WKH�JRRG�QHZV�DQG�FRQWLQXH�WR�ZLVK�'LDQQH�D�JRRG�
UHFRYHU\� 

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

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

7R�2XU�&DPSLQJ�)ULHQGV� 

&KULVWPDV�LV�MXVW�DURXQG�WKH�FRUQHU�DQG�LW�LV�D�VSHFLDO�WLPH�WR�JHW�LQ�WRXFK�ZLWK�IDPLO\�DQG�IULHQGV��:H�KDYH�WKH�
IHHOLQJ�WKDW�ZLOO�EH�PRUH�LPSRUWDQW�DQG�SRVVLEO\�KDYH�PRUH�VLJQLILFDQFH�WKDQ�LQ�\HDUV�SDVW��:H�KDYH�D�QXPEHU�RI�



� 

 
FRQFHUQV�WR�SDVV�DORQJ�DQG�DVN�WKDW�\RX�NHHS�DOO�RI�WKRVH�OLVWHG�EHORZ�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV� 

)URP�WKH�.DQVD�7UDYHOHUV��³)RUHVW�5HDYLV������RI�$XJXVWD��.6�SDVVHG�DZD\�0RQGD\��'HFHPEHU�����������+H�KDG�
IDOOHQ�DW�KLV�KRPH�RQ�'HFHPEHU�����ZDV�WDNHQ�WR�WKH�KRVSLWDO��7KHUH�KH�ZDV�GLDJQRVHG�ZLWK�SQHXPRQLD�DQG�FRYLG-
����)RUHVW�DQG�%HWW\�ZHUH�PHPEHUV�DQG�FKDUWHU�PHPEHUV�RI�WKH�.DQVD�7UDYHOHUV�&DPSLQJ�&OXE��$�0HPRULDO�6HU�
YLFH�ZLOO�EH�KHOG�DW�������D�P��7XHVGD\��'HFHPEHU����������DW�+HDGOH\�)XQHUDO�&KDSHO��$XJXVWD��.6��7KH�FRPSOHWH�
RELWXDU\�DQG�\RX�FDQ�VLJQ�WKH�*XHVWERRN�DW��ZZZ�KHDGOH\IXQHUDOFKDSHO�FRP�´�)RUHVW�ZDV�UHDOO\�SURXG�RI�EHLQJ�D�
&KDUWHU�0HPEHU�DQG�ZDV�D�PHPEHU�RI�WKH�.DQVD�7UDYHOHUV�IRU�VL[W\-ILYH�\HDUV��7KH\�WKRURXJKO\�HQMR\HG�FDPSLQJ�
DQG�DWWHQGHG�PDQ\�&DPSYHQWLRQV�DQG�5HWLUHHV�5DOOLHV�DV�ZHOO�DV�5HJLRQDO��6WDWH��'LVWULFW�DQG�ORFDO�FDPSRXWV��2XU�
WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�)RUHVW¶V�IDPLO\� 

)URP�WKH�6XQIORZHU�5DPEOHUV�-�/RWV�RI�VSHFLDO�SUD\HUV�UHTXHVWHG�³5LFKDUG�6WXFNH\�RI�0RXQGULGJH�LV�UHFHLYLQJ�DJ�
JUHVVLYH�WUHDWPHQW�IRU�W\SH�$�OHXNHPLD��+H�ZDV�GLDJQRVHG�ODVW�ZHHN�DQG�ZDV�WDNHQ�WR�WKH�6DUDK�&DQQRQ�&DQFHU�
+RVSLWDO�LQ�.DQVDV�&LW\��02��%HWW\�FDQQRW�EH�ZLWK�KLP�EXW�VKH�LV�WKDQNIXO�IRU�WKH�GRFWRUV�DQG�VWDII�DQG�KRZ�NLQG�
WKH\�KDYH�EHHQ��7KH�GRFWRU�KDV�EHHQ�FDOOLQJ�KHU�GDLO\�WR�H[SODLQ�ZKDW�WKH\�DUH�GRLQJ�DQG�WR�DQVZHU�DQ\�TXHVWLRQV�WKH�
IDPLO\�KDV��$�ERQH�PRUURZ�WUDQVSODQW�LV�SODQQHG�ZLWK�5LFKDUG�GRQDWLQJ�KLV�RZQ�´�+H�ZLOO�EH�DW�WKH�KRVSLWDO�IRU�D�
PRQWK�RU�VR��3UD\HUV�IRU�ERWK�5LFKDUG�DQG�%HWW\� 
 
³*HQH�*ULIILQ�RI�+XWFKLQVRQ�UHFHLYHG�QHZV�ODVW�)ULGD\�WKDW�KLV�FDQFHU�LV�EDFN�LQ�KLV�OXQJV�DQG�KH�VWDUWV�&KHPR�DJDLQ�
WKLV�FRPLQJ�ZHHN�´�3UD\HUV�IRU�*HQH�DQG�(ODLQH� 
 
³*OHQQ�3HUU\�RI�0LQQHROD�KDV�KDG�SQHXPRQLD�DQG�LW�MXVW�KDQJV�RQ�´�3UD\HUV�IRU�*OHQQ�DQG�%HWW\�DV�KH�KHDOV�DQG�
JDLQV�KLV�VWUHQJWK�EDFN� 
 
³'LIIHUHQW�PHPEHUV�KDYH�EHHQ�H[SRVH�WR�&29,'-���DQG�KDYH�EHHQ�TXDUDQWLQHG�DW�KRPH�ZLWK�PLOG�RU�QR�V\PSWRPV��
1R�RQH�KDV�EHHQ�LQ�WKH�KRVSLWDO�WKDW�ZH�NQRZ�DERXW��7KDQN�*RRGQHVV� 
:H�FDQFHOOHG�RXU�1RYHPEHU�DQG�'HFHPEHU�PHHWLQJV�KRSLQJ�WR�VWD\�VDIH�DQG�VORZ�WKLV�YLUXV�GRZQ�´ 
)URP�'HQLVH�	�5LFN�5DVPXVVHQ��³'HQLVH�UHFRYHUHG�IURP�KHU�RSHQ�OXQJ�VXUJHU\�LQ�$XJXVW��ZDV�EDFN�WR�ZRUN�ZRUN�
LQJ�WZHOYH�KRXU�VKLIWV�DW�KHU�PHGLFDO�MRE�ZKHQ�VKH�DQG�5LFN�FDPH�GRZQ�ZLWK�FRYLG-���D�IHZ�ZHHNV�DJR�´�:H�ZLVK�
WKHP�ERWK�D�VSHHG\�DQG�FRPSOHWH�UHFRYHU\� 

)RUZDUGHG�E\�%DUE�	�-LP�7XUQHU�ZLWK�DQ�XSGDWH�RQ�'DO�	�%DUE�'RGVRQ�RQ�'HF���WK��'DO�LV�VWLOO�RQ�WUHDWPHQWV�DQG�
WKH\�PDNH�KLP�WLUHG��6DWXUGD\�QLJKW��'DO�IHOO�DQG�%DUE�WKRXJKW�LW�EHVW�KH�JR�WR�WKH�KRVSLWDO�EHFDXVH�KH�KLW�KLV�KHDG�
DQG�VNLQQHG�XS�KLV�OHIW�DUP��+H�ZDV�DGPLWWHG�DQG�IRXQG�RXW�KH�KDG�SQHXPRQLD�DV�ZHOO�DV�WHVWLQJ�SRVLWLYH�IRU�&RYLG-
����+H�FDPH�KRPH�7XHVGD\�WKH��WK�DQG�LV�UHVWLQJ��%HLQJ�DW�KRPH��RI�FRXUVH��PDNHV�DQ\RQH�IHHO�EHWWHU��%XW�KH�LV�VWLOO�
ZHDN�IURP�HYHU\WKLQJ��7KH\�DUH�ERWK�TXDUDQWLQHG�IRU���-���GD\V��$�YLVLWLQJ�QXUVH�ZLOO�FRPH�GXULQJ�WKH�ZHHN�WR�
FKHFN�RQ�'DO��6R��NHHS�WKHP�LQ�\RXU�SUD\HUV�DQG�PD\EH�VHQG�D�FDUG�RU�WZR�WR�EULJKWHQ�WKHLU�GD\V��DV�WKH\� 
VWD\�LQ�� 
 
7RGD\�ZH�YLVLWHG�ZLWK�%DUE�ZLWK�WKH�IROORZLQJ�XSGDWH��³'DO�ZDV�KRVSLWDOL]HG�DJDLQ�RQ�'HFHPEHU��WK�ZLWK�EORRG�
FORWV�LQ�WKH�VWRPDFK�DQG�EOHHGLQJ�XOFHUV��6KH�LV�DEOH�WR�WDON�ZLWK�KLP�E\�SKRQH�´�:H
OO�FRQWLQXH�WR�NHHS�'DO�	�%DUE�
LQ�RXU�SUD\HUV��&DUGV�PD\�EH�VHQW�WR�WKHP�DW�����&ROE\�6W���:LOODUG��02������-����� 
 
:H�KDYH�KHDUG�RI�VHYHUDO�RWKHUV�LQ�)&59�.&$�WKDW�HLWKHU�KDYH�KDG�FRYLG-���RU�EHHQ�TXDUDQWLQHG�DV�D�UHVXOW�RI�EH�
LQJ�H[SRVHG��:H�VHQG�RXU�EHVW�ZLVKHV�WR�DOO�WKRVH�SHRSOH�DOVR��&RQWLQXH�ZLWK�\RXU�SUD\HUV�IRU�EHWWHU�GD\V�DKHDG�DQG�
VSHHG\�DYDLODELOLW\�RI�WKH�YDFFLQHV�� 
 
,I�\RX�NQRZ�RI�VRPHRQH�WKDW�VKRXOG�EH�UHPHPEHUHG�LQ�WKH�&DUH�1RWHV��VHQG�XV�D�QRWH�VR�WKDW�ZH�PLJKW�VKDUH�WKH�LQ�
IRUPDWLRQ��: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�UH�
FHLYHG�WKH�&DUH�1RWHV��6RPHWLPHV�WKH�&DUH�1RWHV�HQG�XS�LQ�\RXU�63$0�ILOH��F\EHU�JUHPOLQV��–�VR�FKHFN�\RXU�
63$0�IROGHU�RIWHQ��7KDQNV��*RRG�+HDOWK�DQG�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 
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    *URXS�6LWHV�	�6KHOWHU 

 
 
 
 
 

 
 
 
 

$�1(:�'$7(�	�$�1(:�3/$&( 
 

)&59�'LVWULFW�2QH�&DPSRXW 
-XQH����–��������� 

$W� 
&DQQLQJ�&UHHN�*URXS�6LWHV���	�� 

&RXQFLO�*URYH�/DNH��&RXQFLO�*URYH��.6 
 

:H�LQYLWH�\RX�WR�FRPH�FDPS�ZLWK�XV�IRU�D�UHOD[LQJ�DQG�IXQ�ILOOHG�ZHHNHQG� 

:H�KDYH����VLWHV�DYDLODEOH�DW�WKH�*URXS�6LWHV�����ZLWK�IXOO�KRRN-XSV����ZLWK�:�(����:KHQ�WKRVH�DUH�IXOO�FDPSHUV�FDQ�
PDNH�WKHLU�RZQ�UHVHUYDWLRQ�FORVH�E\�DW�6LWHV������–������7KHUH�DUH�D�OLPLWHG�QXPEHU�RI�VLWHV�VR�ZH�VXJJHVW�\RX�PDNH�
\RXU�UHVHUYDWLRQ�HDUO\�–�HLWKHU�ZLWK�XV�DW�D�*URXS�6LWH�RU�RQ�\RXU�RZQ����$OO�VLWHV�DUH����DPS�� 

&DPSLQJ�)HH�����IRU�WKH�ZHHNHQG�SD\DEOH�DW�WKH�&DPSRXW�–�IRU�WKRVH�LQ�WKH�*URXS�6LWHV� 

7KH�$FWLYLW\�)HH�RI��������SHU�IDPLO\��LQFOXGHV�ERWK�FDPSHUV�DQG�GULYH-LQV��WR�KHOS�GHIUD\�FDPSRXW�H[SHQVHV� 

7KLV�LV�WKH�VDPH�ZHHNHQG�DV�:DVKXQJD�'D\V�DW�&RXQFLO�*URYH�VR�WKHUH�ZLOO�EH�SOHQW\�RI�DFWLYLWLHV�ERWK�DW�WKH�FDPSJURXQG�DQG�
LQ�&RXQFLO�*URYH���%H�ZDWFKLQJ�IRU�PRUH�GHWDLOV�DERXW�DFWLYLWLHV��PHDOV��JDPHV��HWF�� 

:H�LQYLWH�\RX�WR�EULQJ�DORQJ�IULHQGV�DQG�IDPLO\�WKDW�OLNH�WR�FDPS� 

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW���/LQGD�	�*DUROG�6PLWK�������6�(�3DXOHQ�5G���%HUU\WRQ��.6���������������������  
  ����3K�����-���-������(PDLO��60,7+*$1'/#DRO�FRP� 

3UH-5HJLVWUDWLRQ��$FWLYLW\�)HH�����������0DNH�FKHFNV�SD\DEOH�WR���/LQGD�6PLWK�RQ�WKH�0HPR�OLQH�ZULWH�)&59�
'LVWULFW�2QH�&DPSRXW�����7KLV�IHH�ZLOO�EH�UHIXQGHG�LI�WKH�HYHQW�KDV�WR�FDQFHO�� 

-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�- 

'DWH�BBBBBBBBBBBBB���1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

3KRQH�BBBBBBBBBBBBBBB�(PDLO�BBBBBBBBBBBBBBBBBBBBBBBB�$PRXQW�HQFORVHG�BBBB 

6SHFLDO�1HHGV�BBBBBBBBB���1XPEHU�RI�$GXOWV�BBBBBBB�<RXWK�BBBBBBB�7HHQV�BBBBBB 
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7KH������'LVWULFW����6SULQJ�7KDZ��KDG�WR�EH�FDQFHOHG�GXH�WR�WKH�&RYLG�–����YLUXV��:H�DUH�SODQQLQJ�WR�KDYH�',6�
75,&7���IRU������WKH�ILUVW�IXOO�ZHHNHQG�LQ�$35,/��-���1RWH��3HQGLQJ�WKH�VWDWXV�RI�WKH�&RYLG�–����YLUXV�DW�WKH�WLPH�
RI�WKH�FDPSRXW�ZLOO�GHWHUPLQH�ZKHWKHU�WKH�FDPSRXW�ZLOO�EH�D�JR�RU�FDQFHOHG� 
 

-RNH�� 
<RX�UHDOL]H�\RX
UH�QHYHU�JRLQJ�WR�EH�UHDOO\�JRRG�DW�DQ\WKLQJ��(VSHFLDOO\�VTXDUH�GDQFLQJ�""""""" 
 

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\ 

0$5.�7+(6(�'$7(6�21�<285�&$/(1'(5�$1'�0$.(�<285�3/$16 
0DUFK����–����–�1DWLRQDO�5HWLUHHV�&DPSRXW�DW�0LQQHROD��7;�–�WKH�WKHPH�LV�)LVKLQJ�IRU����–�DOO�ZKR�FDQ�
FDPS�GXULQJ�WKH�ZHHN�DUH�LQYLWHG��DQG�LW¶V�QRW�WKDW�IDU�DZD\��(DUO\�ELUG�GD\V�DUH�0DU����-��� 
  
$SULO���–���–�'LVWULFW�,,�6SULQJ�7KDZ�&DPSRXW�–�DW�WKH�:LQILHOG�)DLUJURXQGV�–�FRQWDFW�.HLWK�	�%HYHUO\�.RRQW]�
IRU�PRUH�GHWDLOV�RI�SODQV�DW����-���-���� 
  
$SULO����–�0D\���–�.&$�6SULQJ�&DPSRXW�–�.HOO\�3DUN�DW�%XUOLQJWRQ��.6�–�FRQWDFW�9HUQ�	�3DP�)DLORU�IRU�PRUH�
GHWDLOV�IRU�WKH�ZHHNHQG�DW����-���-����� 
  
0D\���–���–�6XQFKDVHUV�6SULQJ�&DPSRXW�–�.HOO\�3DUN�DW�%XUOLQJWRQ��.6�–�FRQWDFW�%LOO�	�'LDQQH�%XJJHOQ�IRU�WKH�
GHWDLOV����-���-���� 
  
-XQH����–����–�'LVWULFW�,�&DPSRXW�–�&DQQLQJ�&UHHN�*URXS�&DPSLQJ�DW�&RXQFLO�*URYH�/DNH��&RXQFLO�*URYH�–�
FRQWDFW�/LQGD�DQG�*DUROG�6PLWK�DW����-���-�����IRU�DOO�RI�WKH�GHWDLO 
  
-XO\����–����–�,QWHUQDWLRQDO�&DPSYHQWLRQ�DW�:DOZRU WK�&RXQW\�)DLUJURXQGV�LQ�(ONKRUQ��:,�–�WKH�WKHPH�LV�
:DQGHU�:LVFRQVLQ��7KH�HDUO\�ELUG�GD\V�DUH�-XO\���–���� �7KLV�VLWH�HYHQ�RIIHUV�:,),�ZLWK�\RXU�UHJLVWUDWLRQ� �7KH�
VWDWH�GLUHFWRUV��9DQGHUKRII¶V��ZLOO�EH�JHWWLQJ�PRUH�LQIRUPDWLRQ�DV�ZH�JR�DQG�FKHFN�RXW�WKH�&DPSLQJ�7RGD\� 
  
-XO\����–����–�+HDUWODQG�5HJLRQDO�DW�WKH�<RUN�&RXQW\�)DLUJURXQGV�RI�<RUN��1(�–�WKLV�LV�D�7(17$7,9(�GDWH�VR�
VWD\�WXUQHG�IRU�PRUH�LQIRUPDWLRQ�IURP�WKH�6WDWH�'LUHFWRUV 
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5HJLRQ���5DPEOLQJV 
E\�-H$QQH��-DQ��6HOE\��5HJLRQDO�'LUHFWRU 

 +HUH
V�ZLVKLQJ�HDFK�RI�\RX�+ROLGD\�%OHVVLQJV�GXULQJ�WKLV�XQXVXDO�DQG�LQFUHGLEO\�FKDOOHQJLQJ�KROLGD\�VHD�
VRQ� 
 'HVSLWH�WKH�FXUUHQW�ZRUOGZLGH�SDQGHPLF��ORFDO��UHJLRQDO�DQG�QDWLRQDO�)&59�HYHQW�FRPPLWWHHV��FRPSRVHG�
RI�SRVLWLYH�PHPEHUV��RSWLPLVWLFDOO\�FRQWLQXH�SODQQLQJ�FOXE�RXWLQJV�IRU�QH[W�VHDVRQ��WKH�,QWHUQDWLRQDO�5HWLUHH��,QWHU�
QDWLRQDO��DQG�5HJLRQDO�&DPSYHQWLRQV���,�ZRXOG�OLNH�WR�VKDUH�D�IHZ�UHPLQGHUV�UHJDUGLQJ�HYHQWV�FXUUHQWO\�EHLQJ�
SODQQHG� 
 3UH-UHJLVWUDWLRQV�IRU�WKH���VW�,QWHUQDWLRQDO�&DPSYHQWLRQ��VFKHGXOHG�IRU�-XO\����-����DW�(ONKRUQ��:,��LV�������
ZKLFK�FRYHUV���QLJKWV���,I�\RX�SUH-UHJLVWHU�DQG�SD\�SULRU�WR�'HFHPEHU�����������\RX�UHFHLYH�D�����GLVFRXQW���,I�
\RX
UH�SD\LQJ�E\�FKHFN��PDNH�WKH�FKHFN�SD\DEOH�WR�1&+$���$OO�FDPSYHQWLRQ�FRQWUDFWV�KDYH�D�&29,'�FODXVH��VR�
\RX
OO�UHFHLYH�D�IXOO�UHIXQG�LI�WKH������&DPSYHQWLRQ�PXVW�EH�FDQFHOOHG���&DPSYHQWLRQ�JROI�FDUW�UHQWDO��GLIIHUHQW�WKLV�
\HDU��QHHGV�WR�EH�DUUDQJHG�GLUHFWO\�ZLWK�WKH�JROI�FDUW�FRPSDQ\���:DWFK�IRU�GHWDLOV�LQ�&DPSLQJ�7RGD\�LQ�-DQXDU\�
�������/RRN�IRU�SUH-UHJLVWUDWLRQ�IRUPV�LQ�DOO�UHFHQW�LVVXHV�RI�&DPSLQJ�7RGD\�RU�RQ�WKH�)&59�ZHEVLWH��IFUY�RUJ���
$GGLWLRQDO�LQIRUPDWLRQ�ZLOO�EH�DYDLODEOH�LQ�DOO�XSFRPLQJ�LVVXHV�RI�&DPSLQJ�7RGD\�  
 7KH�,QWHUQDWLRQDO�5HWLUHH�5DOO\�&KDLUV�.LS�DQG�-DQ�&XVKLQJ��:,��DUH�PRYLQJ�IRUZDUG�ZLWK�SODQV�DQG�DU�
UDQJHPHQWV�IRU�WKH���VW�UDOO\��WR�EH�KHOG�0DUFK����-�����������DW�0LQHROD��7;���3UH-UHJLVWUDWLRQ�IRU�WZR�SHRSOH�LQ�
RQH�XQLW�LV������SULRU�WR�0DUFK����DQG������DIWHU�WKH�GHDGOLQH���7KH�&XVKLQJV�DQG�WKHLU�5DOO\�&RPPLWWHHV�DUH�SODQ�
QLQJ�DOO�RI�WKH�XVXDO�DFWLYLWLHV�ZH
YH�DOO�FRPH�WR�H[SHFW�DW�,QWHUQDWLRQDO�5HWLUHH�5DOOLHV� 
 6DYH�WKH�GDWHV�DQG�VDIHO\�FRPH�UXVKLQJ�EDFN�IURP�WKH�,QWHUQDWLRQDO�&DPSYHQWLRQ�LQ�:,�WR�5HJLRQ��
V������
5HJLRQDO�+HDUWODQG�&DPSYHQWLRQ��VODWHG�IRU�-XO\����-�����������DW�<RUN��1(���1HEUDVND�)&59HUV��ZKR�KDG�
SODQQHG�WR�KRVW�WKH������5HJLRQDO�&DPSYHQWLRQ��JUDFLRXVO\�FRQVHQWHG�WR�WU\�DJDLQ�--�DQG�KRVW�WKH������HYHQW���7KH�
�����5HJLRQDO��DOVR�VFKHGXOHG�IRU�<RUN��1(��ZDV�FDQFHOOHG��DORQJ�ZLWK�VR�PDQ\�FOXE��VWDWH�DQG�5HJLRQDO�HYHQWV��
WKLV�SDVW�FDPSLQJ�VHDVRQ���$�SUH-UHJLVWUDWLRQ�IRUP�DQG�PRUH�GHWDLOV�ZLOO�EH�IRUWKFRPLQJ� 
 0RYLQJ�RQ�WR�5HJLRQDO�UHFRJQLWLRQV��,�ZRXOG�OLNH�WR�FRQJUDWXODWH�D�QXPEHU�RI�5HJLRQ���FOXEV��FOXE�PHP�
EHUV�DQG�\RXWK�IRU�WKHLU�SDUWLFLSDWLRQ�LQ�DQG�DSSOLFDWLRQV�WR�YDULRXV�)&59�FRQWHVWV�DQG�RWKHU�SURJUDP�RSSRUWXQLWLHV�
GXULQJ�WKHVH�SDVW�FKDOOHQJLQJ�PRQWKV� 
 ,RZD���%HQMDPLQ�0RDWV��$PHV��,$��D�PDWK�PDMRU��UHFHLYHG�D��������)&59�VFKRODUVKLS� 
 .DQVDV���7KH�6XQIORZHU�5DPEOHUV��.6��HQWHUHG�D�FOXE�SDUDGH�IORDW�HQWU\�LQWR�WKH�-XO\������9LUWXDO�,Q�
WHUQDWLRQDO�&DPSYHQWLRQ�VKRHER[�SDUDGH���7KH�WKHPH�RI�WKH�FOXE�HQWU\�ZDV��)DPLOLHV�*OLWWHU�ZLWK�&DPSLQJ�)XQ�� 
 1HEUDVND���.LOH\�-RKQVRQ��2PDKD��1(��DQ�HOHPHQWDU\�HGXFDWLRQ�PDMRU��UHFHLYHG�D��������)&59�VFKRO�
DUVKLS��7\OHU�0DWKHZV��3DSLOOLRQ��1(��D�=RR�6FLHQFHV�PDMRU��UHFHLYHG�D��������VFKRODUVKLS��DQG�7DUD�0XHOOHU��([�
HWHU��1(��DQ�HOHPHQWDU\�HGXFDWLRQ�PDMRU��UHFHLYHG�D������VFKRODUVKLS� 
 7KH�%HWWHU�3RQFD�)RXQGDWLRQ��3RQFD��1(��UHFHLYHG�D��������ZLOGOLIH�UHIXJH�JUDQW� 
 1RUWK�'DNRWD�6RXWK�'DNRWD���1'�6'�6WDWH�'LUHFWRU�6KHUU\�0F*XLUH�RI�WKH�5RDPLQJ�%XIIDOR�)&59�
&OXE��-DPHVWRZQ��UHFHLYHG�WKH�1DWLRQDO�&LWDWLRQ��WKH��QG�KLJKHVW�DZDUG�JLYHQ�E\�)&59��GXULQJ�WKH�-XO\������9LU�
WXDO�,QWHUQDWLRQDO�&DPSYHQWLRQ���$IWHU�VHUYLQJ���\HDUV�DV�$VVLVWDQW�6WDWH�'LUHFWRU�DQG����\HDUV�DV�5RDPLQJ�%XIIDOR�
)LHOG�'LUHFWRU��0F*XLUH�ZDV�DSSRLQWHG�1'�6'�6WDWH�'LUHFWRU�LQ�$XJXVW� 
 -H$QQH�6HOE\�RI�WKH�5RXJKULGHU�&OXE��%LVPDUFN��UHFHLYHG�D��QG�SODFH�ULEERQ�RQ�KHU�QDWLRQDO�FRQVHUYDWLRQ�
SRVWHU�FRQWHVW�HQWU\�LQ�WKH�DGXOW�GLYLVLRQ�GXULQJ�WKH�-XO\������9LUWXDO�,QWHUQDWLRQDO�&DPSYHQWLRQ� 
 'DNRWD�=RR��LQ�%LVPDUFN��1'��UHFHLYHG�D������ZLOGOLIH�UHIXJH�JUDQW��GHVLJQDWHG�IRU�LWV�UDSWRU�UHKDELOLWDWLRQ�
SURJUDP� 
 0\�SHUVRQDO�WKDQNV�WR�DOO�RI�WKH�)&59�PHPEHUV�ZKR�SXW�IRUWK�WKH�H[WUD�WLPH�DQG�HIIRUW�WR�FRPSOHWH�DSSOL�
FDWLRQV�RU�SDUWLFLSDWH�LQ�)&59�SURJUDPV�DW�WKH�QDWLRQDO�OHYHO�LQ�UHFHQW�PRQWKV� 
 $JDLQ��P\�EHVW�ZLVKHV�IRU�WKH�DSSURDFKLQJ�KROLGD\�VHDVRQ���,�HQFRXUDJH�DOO�)&59�PHPEHUV�WR�FRQWLQXH�
WKLQNLQJ�SRVLWLYHO\�DQG�SXWWLQJ�WKHLU�WLPH��HIIRUWV�DQG�WDOHQWV�LQWR�WKHLU�ORFDO��UHJLRQDO�DQG�QDWLRQDO�)&59�DFWLYLWLHV�
--�DORQJ�ZLWK�HYHU\WKLQJ�HOVH�WKH\�GR�GXULQJ�WKHVH�FKDOOHQJLQJ�WLPHV���+DQJ�LQ�WKHUH��PHGLD�UHSRUWV�LQGLFDWH�
&29,'�YDFFLQHV�DUH�RQ�WKH�ZD\� 

%X\�6HOO�6HFWLRQ���0HPEHUV�2QO\���&DPSLQJ�LWHPV�RQO\� 
6SRUWVPDQ�*HQHUDWRU������:�FRQWLQXHV�����:�3HDN����F\FOH�JDV�HQJLQH��QHZ�FDUEXUHWRU 
6HDUV���EXUQHU�JDV�VWRYH���:RUNV�DQG�ORRNV�OLNH�D�&ROHPDQ�EXUQV�DQ\�JDV 
&ROHPDQ���PDQWOH�ODQWHUQ��EXUQV�DQ\�JDV 
&RQWDFW�IRU�SULFHV�9HUQ�)DLORU�DW���������������U�YOIDLORU#JPDLO�FRP 
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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�.&$� 
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