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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 

 $UHD�,9�([HFXWLYH�&RPPLWWHHPHQ� 1R�RQH�WKHUH 
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 &�$�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\�+DUULHW�+DUULV��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 
+HUH�ZH�DUH�FRPLQJ�WR�WKH�HQG�RI�)HEUXDU\��WZR�PRQWKV�LQWR�RXU�QHZ�\HDU���'RHVQ¶W�IHHO�PXFK�GLIIHUHQW�WKDQ�
ODVW�\HDU�H[FHSW�IRU�EHLQJ�LQ�WKH�GHHS�IUHH]H�IRU�DERXW�WZR�ZHHNV���:H�KDG�VQRZ�EXW�LW�ZDV�WKH�IULJLG�WHPSHU�
DWXUHV�WKDW�FDXVHG�WKH�KDYRF�DQG�PD\KHP���3RZHU�RXWDJHV��EXVWHG�ZDWHU�SLSHV��DQG�DOO�WKH�SUREOHPV�WKRVH�
FDXVH��DQG�GDQJHURXV�WHPSHUDWXUHV�IRU�WKRVH�KDYLQJ�WR�EH�RXWVLGH�� 
3HUVRQDOO\��ZH�ZHUH�RND\�DQG�ZHUH�DEOH�WR�VWD\�KRPH��$�WULS�WR�WKH�PDLOER[�ZDV�DV�IDU�DV�ZH�YHQWXUHG�PRVW�
RI�WKDW�WLPH���$QG�ZH�GUHZ�VWUDZV�WR�VHH�ZKLFK�RQH�ZHQW�RXW���$�NLQG�QHLJKERU�FOHDUHG�RXU�VLGHZDON�DQG�
GULYHZD\�VHYHUDO�WLPHV�DQG�HDFK�WLPH�ZDV�DSSUHFLDWHG� 
(DUOLHU�FDPSLQJ�ZD\V�FDPH�WR�PLQG�DV�ZH�KHDUG�DERXW�RWKHU�DUHDV�VWUXJJOLQJ���FRRNLQJ�ZLWK�DQ�RXWVLGH�ILUH�
DQG�VRDSLQJ�WKH�NHWWOH�VR�WKH�EODFN�ZRXOG�ZDVK�RII�HDVLHU���KHDWLQJ�D�VPDOO�DUHD�ZLWK�FOD\�IORZHU�SRWV�XSVLGH�
GRZQ�RYHU�FDQGOHV�DQG�VLWWLQJ�RQ�EULFNV���PHOWLQJ�VQRZ�DQG�ERLOLQJ�WKH�ZDWHU��RU�SDFNLQJ�VQRZ�LQ�FRROHUV�WR�
KROG�UHIULJHUDWRU�IUHH]HU�IRRG�LWHPV�XQWLO�LW�FRXOG�EH�HDWHQ�RU�FRRNHG���7KRVH�ZHUH�WKH�GD\V� 
,¶P�VXUH�HYHU\RQH�KDV�KHDUG�DERXW�WKH�LQFUHDVH�LQ�59�VDOHV�DQG�XVH�RI�FDPSJURXQGV�ODVW�\HDU���%HLQJ�RXW�
VLGH�ZLWK�QDWXUH�IHOW�OLNH�D�KHDOWK\�FKRLFH���8QGHUVWDQG������KDV�VHHQ�HYHQ�KLJKHU�VDOHV�RI�59V�DQG�DQ�LQ�
FUHDVH�LQ�UHVHUYDWLRQV�IRU�FDPSJURXQGV���7KLV�LV�JRRG�QHZV�IRU�WKH�LQGXVWU\�DQG�IRU�XV�DV�PHPEHUV�RI�
)&59���:H�KDYH�QHZ�IDPLOLHV�LQGLYLGXDOV�WR�LQWURGXFH�WR�RXU�ZD\�RI�OLIH�DQG�WR�KHOS�OHDUQ�WKH�URSHV���,QYLWH�
IHOORZ�FDPSHUV�WR�MRLQ�D�PHDO�RU�DFWLYLW\�WR�JHW�DFTXDLQWHG���<RX�ERWK�ZLOO�EH�JODG�\RX�GLG� 
6WD\�VDIH�DQG�EH�NLQG�WR�\RXUVHOI�DQG�RWKHUV� 
'RQ�DQG�(LOHHQ�1DDV] 

6WDWH�'LUHFWRUV�1RWHV 
�����6SULQJ�LV�FORVH��:H�DUH�DOO�UHDG\�IRU�LW�WR�EH�KHUH��7KH�ZLQWHU�ZHDWKHU�KDV�EHHQ�D�FKDOOHQJH�IRU�HYHU\RQH�
EXW�KRSHIXOO\�WKH�ZRUVW�LV�SDVW��0D\EH�LI�ZH�KDYH�PXFK�PRUH�LW�ZLOO�PRYH�WKUX�TXLFNO\� 
����:H�ZHUH�VDG�WR�KHDU�WKDW�WKH\�ZHUH�³SRVWSRQLQJ´�WKH�1DWLRQDO�5HWLUHH�5DOO\�EXW�DJUHH�WKDW�LW�LV�SUREDEO\�
IRU�WKH�EHVW��7KH�VDPH�SODQV�IRU�WKLV�\HDU�ZLOO�EH�LQ�SODFH�IRU������\HDU��:H�KRSH�E\�WKDW�WLPH�WKDW�WKH�YDF�
FLQH�ZLOO�EH�DYDLODEOH�IRU�HYHU\RQH�MXVW�OLNH�WKH�IOX�VKRW�KDV�EHHQ��:H�KDYHQ¶W�EHHQ�DEOH�WR�JHW�DQ�DSSRLQW�
PHQW�IRU�RXUV�EXW�ZLOO�DV�VRRQ�DV�ZH�FDQ��'R�ORRN�HOVHZKHUH�IRU�WKH�LQIR�DERXW�WKH�]RRP�LFH�FUHDP�VRFLDO�IRU�
0DUFK���� 
����&RQJUDWXODWLRQV�WR�DOO�RI�WKH�FKDSWHUV�DQG�WKHLU�ILHOG�VWDII�–�7KH�$QQXDO�5HSRUWV�DUH�LQ����+RSHIXOO\�ZH�
ZLOO�DOO�EH�DEOH�WR�GR�VRPH�FDPSLQJ�DQG�JDWKHU�RXW�RI�GRRUV�WKLV�VSULQJ��VXPPHU�DQG�IDOO��:H�KDYH�VXUH�
PLVVHG�LW�DQG�ZH�NQRZ�WKDW�\RX�KDYH�DOVR��&KHFN�RXW�WKH�OLVW�RI�SRVVLEOH�FDPSRXWV�\RX�PLJKW�EH�DEOH�WR�MRLQ�
VDIHO\� �:H�ZLOO�EH�PDNLQJ�XS�IRU�DOO�RI�WKH�PLVVHG�WLPHV�ODVW�\HDU��7KH�PDVWHU�OLVW�WKDW�ZH�NHHS�RI�FDPSRXWV�
IRU�HYHU\RQH�ORRNV�D�PHVV�ZLWK�DOO�RI�WKH�OLQHG�RXW�JDWKHULQJV�EHFDXVH�RI�FDQFHOODWLRQV� 
����:H�DUH�VWLOO�LQ�WKH�5LR�*UDQGH�9DOOH\�RI�7;�EXW�ZLOO�EH�EDFN�LQ�.6�WKH�ILUVW�RI�$SULO��,I�\RX�KDYH�DQ\�
TXHVWLRQ��GRQ¶W�KHVLWDWH�WR�FDOO�RU�VHQG�XV�DQ�H-PDLO�DQ\WLPH��,Q�0DUFK��WKH�&DPSLQJ�7RGD\�LVVXH�ZLOO�KDYH�
LQIR�DERXW�WKH�HOHFWLRQV�IRU�WKH�1DWLRQDOV��,I�WKHUH�LV�DQ\�TXHVWLRQ�DERXW�\RXU�H-PDLO�RU�DQ\�FKDQJHV��OHW�XV�
NQRZ�$6$3�VLQFH�WKDW�LV�WKH�ZD\�\RXU�EDOORW�ZLOO�EH�FRPLQJ�LI�\RX�KDYH�RQH�ZLWK�WKH�1DWLRQDO�RIILFH��2WK�
HUZLVH��\RX�ZLOO�UHFHLYH�D�EDOORW�E\�PDLO��/HW¶V�DV�DOZD\V��YRWH�WR�UDLVH�WKH�SHUFHQWDJH�RI�LQYROYHPHQW� 
���/HW¶V�JHW�RXW�DQG�FDPS��6HH�\RX�GRZQ�WKH�URDG� 
(DUO�	�,YDOHH�9DQGHUKRII 
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&DPSILUH�&DPSHUV� 
:H¶YH�EHHQ�PHHWLQJ�DW�WKH�&DUERQGDOH�&RPPXQLW\�&HQWHU��&DUERQGDOH��.6���7KLV�LV�D�UHDOO\�QLFH�ODUJH�URRP�
ZLWK�FRPSOHWH�NLWFKHQ�DQG�SOHQW\�RI�URRP�IRU�³VRFLDO�GLVWDQFLQJ´���7KDQNV�WR�'DU\O�	�-R\FH�:HLU�IRU�PDNLQJ�
WKHVH�DUUDQJHPHQWV���)LIWHHQ�RI�XV�HQMR\HG�PHHWLQJ�WKHUH�LQ�-DQXDU\�DQG�VL[WHHQ�RI�XV�PHW�WKHUH�RQ�D�YHU\�FROG�
GD\�LQ�)HEUXDU\���:H�EURXJKW�LQ�SL]]D��KDG�ORWV�RI�GHVVHUWV�DQG�VDODG�–�DGGHG�WR�ORWV�RI�YLVLWLQJ��LW�ZDV�D�IXQ�GD\���
:H�DOVR�ZHOFRPHG�'DU\OH�)UDQN�LQWR�RXU�&KDSWHU�DQG�KDG�WKH�RSSRUWXQLW\�RI�ZLVKLQJ�KLP�D�+DSS\���VW�%LUWKGD\� 
2XU�0DUFK���WK�PHHWLQJ�ZLOO�EH�DW�WKH�&DUERQGDOH�&RPPXQLW\�&HQWHU��&DUERQGDOH��.6��DW������S�P��LI�DQ\RQH�LV�
LQ�WKH�DUHD�DQG�ZRXOG�OLNH�WR�MRLQ�XV���:H¶UH�EULQJLQJ�RXU�RZQ�VDFN�OXQFKHV�	�GULQN�IRU�WKLV�PHHWLQJ� 
2XU�JURXS�LV�DQ[LRXV�IRU�WKH�FDPSLQJ�VHDVRQ�DQG�KDYH�PDGH�UHVHUYDWLRQV�IRU�VHYHUDO�RI�WKH�FDPSRXWV�WKLV�VHDVRQ���
:H¶UH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�HYHU\RQH�DW�WKH�6SULQJ�6WDWH�&DPSRXW�DQG�6XQFKDVHUV�LQ�0D\�DQG�'LVWULFW�2QH�
&DPSRXW�LQ�-XQH���:H¶UH�DOVR�ORRNLQJ�IRUZDUG�WR�RXU�VQRZELUGV�EHLQJ�EDFN�LQ�WKLV�SDUW�RI�WKH�FRXQWU\����:H�ZLVK�
\RX�DOO�D�JUHDW�6SULQJWLPH� 
/LQGD�6PLWK��6HFUHWDU\ 
 
'XVWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
0XVWDQJV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 

$5($��,, 
.DQRNOLQHUV� 
-DQXDU\��������� 
0HHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�WKH�SUHVLGHQW�'RURWK\�&ROH��� 
�0LQXWHV�IURP�'HFHPEHU�DQG�WUHDVXUHU¶V�UHSRUW�ZHUH�JLYHQ���(YHO\Q�PDGH�WKH�PRWLRQ�DQG�'DOH�VHFRQGHG�DSSURY�
DO�DV�UHDG���7KHUH�ZHUH���SRXQGV�SODVWLF�DQG����SRXQGV�FDUGERDUG�UHF\FOHG���1R�FRPPLWWHH�UHSRUWV�ZHUH�JLYHQ���
1R�ROG�RU�QHZ�EXVLQHVV��'DOH�PDGH�D�PRWLRQ�WR�DGMRXUQ�DQG�VHFRQGHG�E\�)RUUHVW���$GMRXUQHG�WR�PDNH�RXW�RXU�
FDPSLQJ�VFKHGXOH�IRU������ 
)D\H�7HQQ\VRQ�6HFUHWDU\�7UHDVXUHU 
 
.DQVD�7UDYHOHUV��:H�KDYH�KDG�D�YHU\�TXLHW�-DQ�)HE��:H�ZHUH�YHU\�KDSS\�WR�NQRZ�.HLWK�.RRQW]�GLG�YHU\�
ZHOO�ZLWK�KLV�.LGQH\�7UDQVSODQW��6LQFH�ZH�KDG�RXU�VFKHGXOH��FDPSHUV�ZHUH�ZRUNLQJ�RQ�UHVHUYDWLRQV��/RRNLQJ�
IRUZDUG�WR�VSULQJ�DQG�JHWWLQJ�WRJHWKHU�DJDLQ� 
 
.\�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�� 
-DQXDU\�DQG�)HEUXDU\�ZHUH�ERWK�OXQFK�PHHWLQJV�DQG�ZHUH�KHOG�DW�*DPELQR¶V�3L]]D�LQ�6RXWK�+XWFKLQVRQ��*DP�
ELQR¶V�KDV�D�QLFH�VL]H�PHHWLQJ�URRP�DQG�WKH�IRRG�LV�JRRG���2QH�WKRXVDQG�ILIW\-WKUHH�SRXQGV�RI�UHF\FOHG�PDWHULDO�
ZDV�UHSRUWHG�IRU�WKH�WZR�PRQWKV� 
7ZHQW\-WKUHH�PHPEHUV�DQG�HLJKW�JXHVWV�FDPH�LQ�-DQXDU\�DQG�WZHQW\�PHPEHUV�DQG�WZR�SXSV�LQ�WUDLQLQJ�ZHUH�
WKHUH�LQ�)HEUXDU\���(YHU\RQH¶V�GD\�ZDV�D�OLWWOH�EULJKWHU�VXUURXQGHG�E\�IULHQGV� 
&DPSLQJ�ORFDWLRQV�DQG�KRVWLQJ�RSSRUWXQLWLHV�IRU������ZHUH�GLVFXVVHG���:H�KDYH�IRXQG�WKDW�VSDFHV�DW�WKH�ODNHV�
ZHUH�EHLQJ�UHVHUYHG�HDUOLHU�WKDQ�EHIRUH��0RUH�SHRSOH�DUH�EHJLQQLQJ�WR�FDPS�RU�JHWWLQJ�EDFN�LQWR�FDPSLQJ�EH�
FDXVH�RI�&29,'-���VR�WKH�SDUNV�DUH�ILOOLQJ�IDVWHU���,Q�DGGLWLRQ�WR�WKDW��WKH�6WDWH�DQG�)HGHUDO�SDUNV�KDYH�GLIIHUHQW�
WLPHIUDPHV�IRU�PDNLQJ�UHVHUYDWLRQV���)RU�H[DPSOH��6DWXUGD\�WKH���WK�ZDV�WKH�ILUVW�GD\�ZH�FRXOG�UHVHUYH�D�VLWH�DW�
.DQRSROLV�/DNH�IRU�RXU�$XJXVW�FDPSRXW���7KDW�PDNHV�LW�VL[�PRQWKV�IURP�WKH�WLPH�ZH�ZDQW�WR�EH�WKHUH��� 
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,W¶V�JRRG�WR�VHH�WKH�SDUNV�EHLQJ�XVHG�OLNH�WKH\�XVHG�WR�EH�EXW�RQ�WKH�RWKHU�KDQG��LW�PDNHV�LW�GLIILFXOW�IRU�D�JURXS�WR�
FDPS�FORVH�WRJHWKHU��5HTXLUHV�H[WUD�SODQQLQJ�DQG�SDWLHQFH�ZLWK�WKH�UHVHUYDWLRQ�V\VWHPV� 
%HWW\�0F&RQQHOO�KDG�WULSOH�KHDUW�E\SDVV�LQ�:LFKLWD�DQG�LV�UHFRYHULQJ�DW�KRPH�ZLWK�/DUU\�DQG�WKHLU�IDPLO\¶V�KHOS� 
&LQG\�:ROI�UHFHLYHG�D�VWDWH-RI-WKH-DUW�SDFHPDNHU��:H�NQRZ�'DYLG�DQG�WKHLU�IDPLO\�DUH�VXSSRUWLQJ�KHU� 
+RSHIXOO\��*HQH�*ULIILQ�KDG�KLV�ODVW�FKHPR�WUHDWPHQW�WKLV�ZHHN��(ODLQH�LV�VWLOO�IROORZLQJ�GRFWRU¶V�RUGHUV�WR�GLVVROYH�
WKH�EORRG�FORW�LQ�KHU�OHJ� 
%DUE�*HX\�KDV�FDUSDO�WXQQHO�VXUJHU\�WKLV�ZHHN�DOVR� 
2XU�WKRXJKWV�DQG�SUD\HUV�IRU�WKHVH�LQGLYLGXDOV�DQG�DOO�RWKHUV�LQ�RXU�FDPSLQJ�IDPLO\� 
(LOHHQ�1DDV]��5HSRUWHU�� 
67$7(�:,'(�&/8%6 
 
6XQFKDVHUV��6SULQJ�5DOO\�ZLOO�IROORZ�.&$�6SULQJ�&RQYHQWLRQ�DW�.HOO\�3DUN�LQ�%XUOLQJWRQ��.6 
 
&DPSLQJ�)XUWKHU�2XW� 
'DOODV�'RGVRQ 
5LFKDUG�/HH�6WXFN\� 
'RQDOG�6PLWK� 
%HWW\�6PLWK� 
$QQHWD�³1HWD´�&RQZD\� 
+RZDUG�+HUUPDQ 
 
.DQVDV�)&59�&DUH�1RWHV�–�-DQXDU\�������� 

7R�2XU�&DPSLQJ�)ULHQGV� 

$�VHUPRQ�WLWOH�DW�RXU�FKXUFK�WKLV�PRUQLQJ�ZDV�³5�8�5HDG\"´��7KLV�SURYLGHG�D�ORW�RI�IRRG�IRU�WKRXJKW��$UH�ZH�
UHDG\�IRU�����"�)RU�VWDUWHUV�ZH�ZDQW�WR�ZLVK�HYHU\RQH�D�+DSS\�1HZ�<HDU�DQG�D�JRRG�\HDU�DKHDG��6RPH�RI�WKH�
WKLQJV�ZH¶YH�KHDUG�WKDW�SHRSOH�DUH�UHDG\�IRU�LQFOXGH��YLVLWLQJ�LQ�SHUVRQ�ZLWK�IULHQGV��HDWLQJ�RXW��VSHQGLQJ�WLPH�ZLWK�
IDPLO\�WKDW�ZH¶YH�KDG�WR�VRFLDO�GLVWDQFH�IURP��DWWHQGLQJ�&KXUFK�LQ�SHUVRQ�DQG�RQH�WKDW�KLWV�FORVH�WR�KRPH�LV�EHLQJ�
DEOH�WR�DWWHQG�IXQHUDOV�DQG�&HOHEUDWLRQV�RI�OLIH�IRU�IDPLO\�PHPEHUV�DQG�IULHQGV�WKDW�KDYH�SDVVHG�DZD\�VLQFH�0DUFK��
������,Q�WKRVH�DVSHFWV�ZH�WKLQN�PRVW�RI�XV�DUH�ORRNLQJ�IRUZDUG�WR�D�EHWWHU�������:H�KDYH�WKH�IROORZLQJ�LQIRU�
PDWLRQ�WR�VKDUH� 

)URP�WKH�6XQIORZHU�5DPEOHUV��³5LFKDUG�6WXFN\�GLHG�'HFHPEHU����������IURP�7\SH�$�/HXNHPLD�DQG�VHYHUH�FRP�
SOLFDWLRQV��+H�ZDV�GLDJQRVHG�WKUHH�ZHHNV�DJR��5LFKDUG�DQG�KLV�ZLIH��%HWW\��ZHUH�PHPEHUV�RI�WKH�6XQIORZHU�5DP�
EOHUV��,Q�DGGLWLRQ�WR�KLV�ZLIH�RI�ILIW\-QLQH�\HDUV��KH�LV�VXUYLYHG�E\�VRQV��'LFN�RI�-XQFWLRQ�&LW\�DQG�3HWH��6XNZRQ��
RI�%RLVH��,GDKR�DQG�JUDQGGDXJKWHU��6XVLH��$�JUDYHVLGH�VHUYLFH�ZLOO�EH�KHOG�IRU�LPPHGLDWH�IDPLO\�PHPEHUV��0HPR�
ULDOV�PD\�EH�JLYHQ�WR�0&&�DQG�VHQW�WR�%HWW\�DW������0DJQROLD�9LOODJH��0RXQGULGJH�.6�������DQG�VKH�ZLOO�VHQG�LW�
RQ��5HFHQWO\�5LFKDUG�KHOSHG�ZKHQ�FKLFNHQ�ZDV�FDQQHG�IRU�WKH�0&&�DW�1HZWRQ�WR�EH�VHQW�WR�QHHG\�FRXQWULHV��3UD\�
HUV�IRU�WKH�6WXFN\�IDPLO\�´�:H�H[WHQG�RXU�V\PSDWK\�WR�%HWW\�DQG�IDPLO\�GXULQJ�WKLV�GLIILFXOW�WLPH� 

$OVR�IURP�WKH�6XQIORZHU�5DPEOHUV��³/L]�=LHJOHU�ZLWK�WKH�6XQIORZHU�5DPEOHUV�LV�KDYLQJ�ORZHU�EDFN�VXUJHU\�-DQX�
DU\��WK�LQ�:LFKLWD��6KH�ZLOO�SUREDEO\�EH�LQ�:LFKLWD�IRU�WKUHH�ZHHNV��3RVLWLYH�WKRXJKWV�JR�ZLWK�/L]��+HU�HPDLO�DG�
GUHVV�LV�NLQJVSRW���#DKRR�FRP�´�:H�ZLVK�/L]�D�VXFFHVVIXO�VXUJHU\�DQG�D�VSHHG\�UHFRYHU\� 

)URP�%DUE�7XUQHU�DQG�0LVVRXUL��³'DOODV�'RGVRQ�SDVVHG�DZD\�'HFHPEHU�����������9LVLWDWLRQ�IRU�'DO�ZLOO�EH�0RQ�
GD\�-DQXDU\��WK�IURP��-�����S�P��DW�:LOVRQ�*ULIILQ�)XQHUDO�+RPH�LQ�$VK�*URYH��02��)XQHUDO�VHUYLFH�ZLOO�EH�
7XHVGD\�-DQXDU\��WK�������DP�ZLWK�EXULDO�WR�IROORZ�DW�&OHDU�&UHHN�&HPHWHU\��,QIRUPDWLRQ�FDQ�EH�IRXQG�DOVR�RQ�
WKH�ZHEVLWH�RI�WKH�:LOVRQ�*ULIILQ�)XQHUDO�+RPH���KWWSV���ZZZ�ZLOVRQJULIILQ�FRP�RELWXDU\�GDOODV-GRGVRQ"
OXG '�'$�%($'�&���$($�$���(���$��'�&��,Q�OLHX�RI�IORZHUV��D�PHPRULDO�GRQDWLRQ�FDQ�EH�PDGH�LQ�'DO�
ODV¶�QDPH�WR�0\�)LQDO�&KDSWHU�DQG�PD\�EH�OHIW�DW�WKH�IXQHUDO�KRPH��7KLV�LV�D�ORFDO�RUJDQL]DWLRQ�WKDW�ZRUNV�ZLWK�
DGXOW�FDQFHU�SDWLHQWV��������:H�FRQWLQXH�WR�NHHS�%DUE�DQG�WKHLU�IDPLO\�LQ�RXU�SUD\HUV��&DUGV�PD\�EH�VHQW�WR�%DUE�DW�
����&ROE\�6W���:LOODUG��0R�������-�����DQG�%DUE¶V�H-PDLO�DGGUHVV�LV��GDOODV�GRGVRQ#VEFJOREDO�QHW��<RX�FDQ�DOVR�
JR�RQ�WKH�IXQHUDO�KRPH�ZHEVLWH�DQG�VLJQ�WKH�JXHVW�ERRN�´�7KH�SLFWXUH�WKDW�FRPHV�XS�RQ�WKH�ZHEVLWH�LV�D�SLFWXUH�RI�



� 

 
WKHLU��WK�ZKHHO�DQG�SLFNXS�WUXFN�–�KRZ�ILWWLQJ��'DOODV�	�%DUE�MRLQHG�)&59�ZKLOH�OLYLQJ�LQ�7RSHND��.6�VR�ZH�KDYH�
DOZD\V�FODLPHG�WKHP�DV�IHOORZ�.DQVDQV��:H�ZHUH�VR�KDSS\�ZKHQ�WKH\�ZHUH�FURZQHG�,QWHUQDWLRQDO�5HWLUHHV�.LQJ�
	�4XHHQ�D�IHZ�\HDUV�DJR��7KH\�WUXO\�ORYHG�FDPSLQJ�DQG�WKH�IULHQGVKLSV�WKDW�WKH\�PDGH�DORQJ�WKH�ZD\��2XU�KHDUWV�
DUH�KHDY\�ZLWK�VDGQHVV�IRU�%DUE�DQG�IDPLO\�DQG�RXU�WKRXJKWV�DQG�SUD\HUV�FRQWLQXH�WR�EH�ZLWK�WKHP� � 
2Q�D�KDSS\�QRWH�IURP�WKH�IRUPHU�%RQILUH�%XVWHUV�&KDSWHU��³:DUUHQ�	�6KLUOH\�)ULW]��&OD\�&HQWHU��FHOHEUDWHG�WKHLU�
��WK�:HGGLQJ�$QQLYHUVDU\�RQ�-DQXDU\����������7KH\�KDG�KRSHG�WR�KDYH�D�FHOHEUDWLRQ�EXW�FDQFHOOHG�WKDW�IRU�WKH�
WLPH�EHLQJ�GXH�WR�WKH�YLUXV��+RSHIXOO\�WKH\�FDQ�FHOHEUDWH�LQ�WKH�QHDU�IXWXUH�´�&RQJUDWXODWLRQV�:DUUHQ�	�6KLUOH\�
DQG�ZH�ZLVK�\RX�D�JRRG�\HDU�DKHDG��7KHLU�H-PDLO�DGGUHVV�LV��ZVIULW]#\DKRR�FRP��/HW¶V�VKRZHU�WKHP�ZLWK�JRRG�
ZLVKHV� 

.DQVDV�)&59�&DUH�1RWHV�–�-DQXDU\��������� 

7R�2XU�&DPSLQJ�)ULHQGV� 

&DQ�\RX�EHOLHYH�LW¶V�DOPRVW�WKH�PLGGOH�RI�-DQXDU\"�,Q�WKH�SDVW�DOPRVW�\HDU�RI�XQEHOLHYDEOH�HYHQWV��HWF��WLPH�FRQWLQ�
XHV�WR�PDUFK�RQ��ZKLFK�,�EHOLHYH�LV�D�JRRG�WKLQJ��:H�KRSH�WKLV�ILQGV�HYHU\RQH�ORRNLQJ�IRUZDUG�WR�EHWWHU�GD\V�
DKHDG��:H�KDYH�VHYHUDO�QRWHV�WR�VKDUH� 

)URP�WKH�.DQVD�7UDYHOHUV��³.HLWK�.RRQW]�LV�KDYLQJ�KLV�NLGQH\�WUDQVSODQW�0RQGD\��-DQXDU\����������LQ�2NODKRPD�
&LW\��+LV�VRQ��.HQQ\�LV�WKH�GRQRU��.HLWK�	�%HYHUO\�KDYH�PRYHG�WR�WKHLU�WHPSRUDU\�TXDUWHUV�IRU�VHYHUDO�ZHHNV�DW�
WKHLU�GDXJKWHU¶V�KRPH�LQ�2NODKRPD�&LW\��%HYHUO\�LV�WKH�RQO\�RQH�DOORZHG�WR�YLVLW�.HLWK�DQG�.HQQ\¶V�ZLIH��&KHU\O��
LV�WKH�RQO\�DOORZHG�WR�YLVLW�.HQQ\��7KH�UHVW�RI�WKH�IDPLO\�LV�KHOSLQJ�ZLWK�WUDQVSRUWDWLRQ��VXSSRUW��HWF��.HLWK�LV�H[FLW�
HG�WR�JHW�WKLV�RYHU�ZLWK�VR�WKH\�FDQ�JHW�EDFN�WR�WUDYHOLQJ�DJDLQ��*RRG�ZLVKHV�FDQ�EH�VHQW�WR�KLV�H-PDLO��
N�NRRQW]#VEFJOREDO�QHW�RU �FDUGV�FDQ�EH�VHQW�WR�KLP�DW�������:RRGODQG��:LFKLWD��.6������-������WKHLU�PDLO�
LV�EHLQJ�IRUZDUGHG��´�:H¶UH�VHQGLQJ�RXU�%HVW�:LVKHV�IRU�\RX�.HLWK�DQG�.HQQ\�DQG�WR�DOO�\RXU�IDPLO\��<RX¶UH�LQ�
RXU�WKRXJKWV�DQG�SUD\HUV� 

)URP�WKH�6XQIORZHU�5DPEOHUV��³*OHQQ�3HUU\��0LQQHROD��.6��KDV�EHHQ�WDNHQ�WR�WKH�+D\V�+RVSLWDO�E\�DPEXODQFH�IRU�
WHVWV��HWF��7KHLU�H-PDLO�DGGUHVV�LV��JSHUU\#PLQQHROD�QHW�DQG�WKHLU�PDLOLQJ�DGGUHVV�LV��3�2��%R[������0LQQHROD��.6�
�����-�����´�/HW¶V�NHHS�*OHQQ�DQG�%HWW\�LQ�RXU�WKRXJKWV�DQG�SUD\HU� 

)URP�WKH�.\-2-7HHV��³-XG\�&OHYHODQG��+D\VYLOOH��LV�KDYLQJ�DOO�KHU�WHHWK�SXOOHG�DQG�QHZ�RQHV�SXW�LQ�RQ�-DQXDU\�����
������+HU�KXVEDQG��%LOO��LV�KDYLQJ�VKRXOGHU�UHSODFHPHQW�RQ�-DQXDU\�����������7KHLU�H-PDLO�DGGUHVV�LV�.DQ�
VDV�QDVFDU�#JPDLO�FRP�DQG�FDUGV�FDQ�EH�VHQW�WR�������9LFWRULD�6WUHHW��+D\VYLOOH��.6������-�����´�:H¶UH�ZLVK�
LQJ�ERWK�-XG\�DQG�%LOO�WKH�YHU\�EHVW�ZLWK�WKHLU�VXUJHULHV�DQG�ZLVKLQJ�WKHP�EHWWHU�GD\V�DKHDG��7KRXJKWV�DQG�SUD\HUV�
DUH�ZLWK�\RX� 

$OVR�IURP�WKH�.\-2-7HHV��³(G�+LOJHU�UHFHQWO\�KDG�D�SDFHPDNHU�SXW�LQ�DQG�ZH¶YH�KHDUG�WKDW�KH�LV�GRLQJ�PXFK�EHW�
WHU��7KH\�DUHQ¶W�JRLQJ�6RXWK�WKLV�ZLQWHU�ZKLOH�KH�UHFXSHUDWHV��HWF���7KHLU�H-PDLO�DGGUHVV��PDK�����#\DKRR�FRP��
DQG�WKHLU�PDLOLQJ�DGGUHVV�LV��%R[�����*DUGHQ�3ODLQ��.6������-�����´�(G�	�0DU\�$QQ�ZH�ORRN�IRUZDUG�WR�VHHLQJ�
\RX�RXW�FDPSLQJ�DJDLQ�WKLV�\HDU��%HVW�:LVKHV�WR�WKH�WZR�RI�\RX� 

)URP�WKH�1HZWRQ�1RPDGV� �³.DUHQ�+LFNHUVRQ�LV�VFKHGXOHG�IRU�KLS�UHSODFHPHQW�:HGQHVGD\��-DQXDU\�����������LQ�
:LFKLWD��.6��.DUHQ�	�%LOO¶V�H-PDLO�DGGUHVV�LV��UHYKLFN#VEFJOREDO�QHW�DQG�WKHLU�PDLOLQJ�DGGUHVV�LV�������3DUN�
ZRRG�/DQH��1HZWRQ��.6������-�����´�.DUHQ�	�%LOO�RXU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�\RX�DQG�.DUHQ��ZH�ZLVK�
\RX�D�VSHHG\�UHFRYHU\��7KRXJKWV�DQG�SUD\HUV�DUH�ZLWK�\RX� 

:LWK�DOO�WKH�DERYH�VXUJHULHV��HWF��E\�VSULQJWLPH�KRSHIXOO\�HYHU\RQH�ZLOO�EH�DEOH�WR�JHW�RXW�DQG�DERXW�DQG�HQMR\�
FDPSLQJ��WUDYHOLQJ�DQG�GRLQJ�WKLQJV�WKH\�HQMR\�GRLQJ��:H�ZLVK�WKHP�DQG�RWKHUV�WKDW�ZH�PD\�QRW�NQRZ�DERXW�JRRG�
KHDOWK� 

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

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

.DQVDV�)&59�&DUH�1RWHV�–�-DQXDU\��������� 



� 

 

7R�2XU�&DPSLQJ�)ULHQGV� 

,W¶V�EHHQ�D�EHDXWLIXO�GD\�IRU�-DQXDU\�LQ�.DQVDV�DQG�ZH�KRSH�HYHU\RQH�ZDV�DEOH�WR�HQMR\�VRPH�VXQVKLQH��:H�DSSUH�
FLDWH�WKH�FDOOV�DQG�H-PDLOV�OHWWLQJ�XV�NQRZ�ZKDW¶V�JRLQJ�RQ�ZLWK�VRPH�RI�RXU�PHPEHUV�DQG�FRQVHTXHQWO\�ZH�KDYH�
WKH�IROORZLQJ�QRWHV�WR�VKDUH�� 

)URP�WKH�.DQVD�7UDYHOHUV��³.HLWK� 	�.HQQ\�.RRQW]¶V�NLGQH\�WUDQVSODQW�VXUJHULHV�ZHQW�ZHOO�DQG�WKH\�ERWK�KDYH�
EHHQ�DEOH�WR�EH�XS�DQG�PRYLQJ�DURXQG��7KH\�KDYH�EHHQ�VKDULQJ�SLFWXUHV�RQ�IDFHERRN��,W�LV�D�VLJK�RI�UHOLHI�IRU�DOO�WKH�
IDPLO\��*RRG�ZLVKHV�FDQ�EH�VHQW�WR�KLV�H-PDLO��N�NRRQW]#VEFJOREDO�QHW�RU �FDUGV�FDQ�EH�VHQW�WR�KLP�DW�������
:RRGODQG��:LFKLWD��.6������-������WKHLU�PDLO�LV�EHLQJ�IRUZDUGHG��´�:H�ZHUH�KDSS\�WR�KHDU�WKH�JRRG�QHZV�DQG�
ORRN�IRUZDUG�WR�VHHLQJ�.HLWK�	�%HYHUO\�RXW�FDPSLQJ�DJDLQ��:H¶UH�FRQWLQXLQJ�WR�VHQG�RXU�%HVW�:LVKHV�IRU�ERWK�
.HLWK�DQG�.HQQ\�DQG�WR�DOO�WKH�IDPLO\� � 

)URP�WKH�.\-2-7HHV��³'RQDOG�6PLWK������:LFKLWD��.6�SDVVHG�DZD\�XQH[SHFWHGO\�WKLV�PRUQLQJ��-DQXDU\�����������
'RQDOG¶V�ZLIH��0DUHWD�KDG�SUHYLRXVO\�SDVVHG�DZD\��'RQDOG�GHDUO\�ORYHG�FDPSLQJ�DQG�MXVW�\HVWHUGD\�KDG�WDNHQ�KLV�
FDPSHU�WR�KDYH�VRPH�ZRUN�GRQH�RQ�LW��+H�UHFHLYHG�KLV����\HDU�)&59�0HPEHUVKLS�&HUWLILFDWH�ODVW�0DUFK��&UHPD�
WLRQ�LV�SODQQHG�DQG�WKHUH�ZLOO�QRW�EH�DQ\�VHUYLFHV��'RQ�LV�VXUYLYHG�E\�D�GDXJKWHU��0DUVKD�6PLWK��DQG�FDUGV�FDQ�EH�
VHQW�WR�KHU�DW�������6�)RXQWDLQ��:LFKLWD��.6�������´ :H�UHPHPEHU�PDQ\�YLVLWV�ZLWK�'RQ��KH�ZDV�DOZD\V�LQWHUHVW�
HG�LQ�FDPSLQJ�DQG�LQ�SHRSOH�LQ�JHQHUDO��+H�ZLOO�EH�VDGO\�PLVVHG�E\�DOO�ZKR�NQHZ�KLP��2XU�WKRXJKWV�DQG�SUD\HUV�
DUH�ZLWK�KLV�IDPLO\� 

)URP�WKH�6XQIORZHU�5DPEOHUV��³/RUL�-RKQVRQ¶V�0RWKHU��%HWW\�6PLWK������:LFKLWD��.6��SDVVHG�DZD\�6DWXUGD\��-DQ�
XDU\���������IURP�FRPSOLFDWLRQV�RI�FRYLG��6KH�LV�VXUYLYHG�E\�/RUL�	�+DUROG�-RKQVRQ��*UDQGGDXJKWHU�-HVVLFD�	�
7LP�6PLWK��DOVR�RI�6XQIORZHU�5DPEOHUV���+HU�RELWXDU\�FDQ�EH�IRXQG�DW��ZZZ�EDNHUIKZLFKLWD�FRP��&DUGV�FDQ�EH�
VHQW�WR�/RUL�	�+DUROG�DW�������5RFKH�'U���1�&RORUDGR��6SULQJV�������RU�H-PDLO��ORUL�MRKQVRQ#FR[�QHW�DQG�WR�-HV�
VLFD�	�7LP�DW�������1��3DUNULGJH��:LFKLWD��.6�������RU�H-PDLO��MKWKD\HU�#JPDLO�FRP�´�:H�ZHUH�VRUU\�WR�KHDU�RI�
\RXU�ORVV�DQG�NQRZ�LW�LV�VXFK�D�WU\LQJ�WLPH�ZLWK�WKH�FRYLG�DQG�DOO�WKH�UHVWULFWLRQV��HWF��IRU�IDPLOLHV�WKDW�ORVH�D�IDPLO\�
PHPEHU��2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�DOO�RI�\RX�DW�WKLV�GLIILFXOW�WLPH� 

)URP�WKH�&DPSILUH�&DPSHUV��³:LOOLDP�	�'DUOHQH�%XUUXVV��9DQFRXYHU��:$��DUH�WKH�SURXG�*UDQGSDUHQWV�RI�WKHLU�
ILUVW�*UDQGFKLOG��/D\QH�:LOOLDP�%XUUXVV��+H�ZDV�ERUQ�-DQXDU\�����������ZHLJKHG���OEV����R]�DQG�LV����ó�LQFKHV�
ORQJ��+H�DQG�KLV�SDUHQWV�OLYH�LQ�*HRUJLD�DQG�:LOOLDP�DQG�'DUOHQH�KDYH�SODQV�WR�JR�VHH�KLP�LQ�0DUFK��:LOOLDP�	�
'DUOHQH¶V�DGGUHVV�LV��������1�(���WK�6W���9DQFRXYHU��:$������-�����RU�H-PDLO��SHDFKHV����#JPDLO�FRP�´�7KH�
%XUUXVV¶V�ZHUH�YHU\�DFWLYH�LQ�RXU�&KDSWHU�ZKLOH�OLYLQJ�LQ�.DQVDV�DQG�HYHQ�DIWHU�PRYLQJ�WR�:DVKLQJWRQ�KDYH�UH�
PDLQHG�PHPEHUV�RI�)&59��DUH�DIILOLDWHG�ZLWK�.DQVDV�)&59�DQG�NHHS�LQ�WRXFK�ZLWK�WKH�&DPSILUH�&DPSHUV��6R�
ZH¶UH�UHDOO\�KDSS\�IRU�WKHP�DQG�ORRN�IRUZDUG�WR�VHHLQJ�SLFWXUHV��HWF� 

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

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

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

7R�2XU�&DPSLQJ�)ULHQGV� 

&DQ�\RX�EHOLHYH�ZH¶UH�DOUHDG\�LQWR�WKH�PRQWK�RI�)HEUXDU\"�7RGD\�LV�D�SUHWW\�GD\�ZLWK�VXQVKLQH�EXW�WKH�ZHDWKHU�
PDQ�WHOOV�XV�WKDW�D�ELJ�FROG�IURQW�LV�KHDGHG�RXU�ZD\�–�VR�ZH¶UH�HQMR\LQJ�WRGD\��:H�KRSH�WKRVH�WKDW�FKRRVH�WR�JHW�
WKH�FRYLG�YDFFLQH�KDYH�EHHQ�DEOH�WR�RU�ZLOO�LQ�WKH�QHDU�IXWXUH��7KRVH�WKDW�KDYH�KDG�WKH�FRYLG�YLUXV�ZH�KRSH�\RX�DUH�
DOO�GRLQJ�RND\��:H¶UH�SUD\LQJ������ZLOO�EH�D�EHWWHU�\HDU�IRU�HYHU\RQH��:H�KDYH�WKH�IROORZLQJ�QRWHV�WR�VKDUH� 

)URP�WKH�.DQRNOLQHUV��³$QQHWD�³1HWD´�&RQZD\������SDVVHG�DZD\�-DQXDU\�����������6KH�DQG�KXVEDQG��5REHUW�KDYH�
OLYHG�LQ�2VZHJR��.6�IRU�VHYHUDO�\HDUV�ZKHUH�KH�ZDV�3DVWRU�RI�WKH�2VZHJR�8QLWHG�0HWKRGLVW�&KXUFK��7KH\�KDG�
EHHQ�PHPEHUV�RI�WKH�.DQRNOLQHUV�IRU�ILYH�\HDUV��6HUYLFHV�ZHUH�KHOG�-DQXDU\�����)ULHQGV�PD\�YLHZ�WKH�RELWXDU\�DQG�
VLJQ�WKH�JXHVW�UHJLVWU\�DW�ZZZ�VFKQHLGHUIXQHUDOV�FRP��&DUGV�PD\�EH�PDLOHG�WR������6HFRQG�6WUHHW��2VZHJR��.6�
�����´�:H�H[WHQG�RXU�V\PSDWK\�WR�5REHUW�DQG�IDPLO\��:H¶YH�KDG�WKH�RSSRUWXQLW\�WR�YLVLW�ZLWK�WKHP�VHYHUDO�WLPHV�
DQG�1HWD�MXVW�PDGH�\RX�VPLOH��:H�IRQGO\�UHPHPEHU�ZKHQ�WKH\�ZHQW�WR�WKH�+HDUWODQG�5HJLRQDO�LQ�6WXUJLV��6'�DQG�
KRZ�VKH�HQMR\HG�WKH�FDPSRXW��6KH�ZDV�DOVR�LQVWUXPHQWDO�LQ�WKH�2VZHJR�80&�SXWWLQJ�WRJHWKHU�D�EHDXWLIXO�FROOHF�
WLRQ�RI�1DWLYLW\�6FHQHV�DW�&KULVWPDV�WLPH��ZH¶UH�QRW�VXUH�LI�WKH\�FRQWLQXHG�WKH�GLVSOD\�WKH�ODVW�IHZ�\HDUV���6KH�ZLOO�
EH�PLVVHG�E\�DOO�ZKR�NQHZ�KHU� 



� 

 

)URP�WKH�.DQVD�7UDYHOHUV��³$Q�XSGDWH�RQ�.HLWK�.RRQW]¶V�NLGQH\�WUDQVSODQW�–�KH�VSHQW�D�FRXSOH�GD\V�RXW�RI�WKH�
KRVSLWDO��7KHQ�KH�GHYHORSHG�DQ�LQIHFWLRQ�DURXQG�WKH�QHZ�NLGQH\�DQG�VRPH�FRPSOLFDWLRQV��:H¶UH�KDSS\�WR�VD\�KH¶V�
EDFN�KRPH�DIWHU�D�WRWDO�RI�VL[WHHQ�GD\V�LQ�WKH�KRVSLWDO��VRPH�PRUH�VXUJHU\��WUHDWPHQW�DQG�VRPH�UHKDE��6RQ��.HQ�
.RRQW]��LV�IHHOLQJ�EHWWHU�DQG�VKRXOG�EH�DEOH�WR�JHW�EDFN�LQ�WKH�JURRYH�RI�UHVWRULQJ�KLV�WUXFN�DQG�ZRUNLQJ�RQ�WKH�ODNH�
KRXVH�VRRQ��7KH�IDPLO\�ZDQWV�WR�VD\�WKDQN�\RX�IRU�DOO�WKH�SUD\HUV��FDOOV��WH[WV��IRRG�DQG�VXSSRUW�GXULQJ�WKLV�WLPH��,W�
KDV�EHHQ�RYHUZKHOPLQJ�DQG�KHDUWZDUPLQJ�´�:H�YLVLWHG�ZLWK�.HLWK�WRGD\�DQG�KH�LV�GRLQJ�ZHOO��+RPH�+HDOWK�&DUH�
ZRUNHUV�FKHFN�RQ�KLP�UHJXODUO\�DQG�HDFK�GD\�LV�EHWWHU��+H�DQG�%HYHUO\�FDQ�VWLOO�XVH�RXU�QRWHV�RI�HQFRXUDJHPHQW��
*RRG�ZLVKHV�FDQ�EH�VHQW�WR�KLV�H-PDLO��N�NRRQW]#VEFJOREDO�QHW�RU�FDUGV�FDQ�EH�VHQW�WR�KLP�DW�������:RRGODQG��
:LFKLWD��.6������-������WKHLU�PDLO�LV�EHLQJ�IRUZDUGHG��´�:H�ZHUH�KDSS\�WR�KHDU�WKH�JRRG�QHZV�DQG�ORRN�IRUZDUG�
WR�VHHLQJ�.HLWK�	�%HYHUO\�RXW�FDPSLQJ�DJDLQ��:H¶UH�FRQWLQXLQJ�WR�VHQG�RXU�%HVW�:LVKHV�IRU�ERWK�.HLWK�DQG�.HQQ\�
DQG�WR�DOO�WKH�IDPLO\� 

)URP�WKH�.DQRNOLQHUV��³'RURWK\�&ROH�UHFHQWO\�VHQW�D�SLFWXUH�RI�KHU�ILUVW�*UHDW�*UDQG�'DXJKWHU��6KH�ZDV�ERUQ�2F�
WREHU����������DQG�DV�'RURWK\�FRPPHQWV�³VKH�LV�D�GROO´��&RQJUDWXODWLRQV�'RURWK\�DQG�ZH�DJUHH��7KH�QH[W�WLPH�
\RX�VHH�'RURWK\�DVN�IRU�SLFWXUHV� 

)URP�WKH�6XQIORZHU�5DPEOHUV��³$�&RUUHFWLRQ�–�LQ�WKH�ODVW�&DUH�1RWHV�ZH�PHQWLRQHG�WKH�GHDWK�RI�%HWW\�6PLWK��7KH�
H-PDLO�DGGUHVV�WKDW�ZH�JDYH�IRU�-HVVLFD�DQG�7LP�6PLWK�ZDV�LQFRUUHFW�–�LW�VKRXOG�EH��MOWKD\HU�#JPDLO�FRP�´�:H�
DSRORJL]H�IRU�WKH�HUURU� 

2Q�D�SHUVRQDO�QRWH�–�³:H�QHYHU�NQRZ�KRZ�LPSRUWDQW�RXU�FDPSLQJ�H[SHULHQFHV�PHDQ�WR�RWKHUV��/LQGD¶V� VLVWHU�DQG�
KXVEDQG��-DFN�	�'RWWLH�)URVW��7RSHND��.6��RQO\�EHORQJHG�WR�)&59�D�IHZ�VKRUW�\HDUV�DQG�WKH\�DWWHQGHG�&DPSYHQ�
WLRQV�DW�+DPEXUJ��1<�DQG�%UDLQDUG��01��:KHQ�VRPHWKLQJ�ZDV�PHQWLRQHG�DERXW�FDPSLQJ�VKH�ZRXOG�JHW�D�VSDUNOH�
LQ�KHU�H\HV�DQG�D�OLWWOH�JLJJOH�DQG�VKH�WUHDVXUHG�WKH�SLFWXUHV�IURP�WKRVH�WLPHV��6KH�HVSHFLDOO\�ORYHG�WKH�QRLVH�SD�
UDGHV�DQG�KRVSLWDOLWLHV��6KH�KDG�EHHQ�LQ�IDLOLQJ�KHDOWK�IRU�WKH�ODVW�VHYHUDO�\HDUV�DQG�ORVW�KHU�EDWWOH�RQ�-DQXDU\�����
�����DW�DJH���� 6R�ZH�DUH�WKDQNIXO�WR�DQ\RQH�WKDW�PLJKW�KDYH�DGGHG�WR�WKDW�VSDUNOH��HWF��RYHU�WKH�\HDUV�´� 

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

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

7R�2XU�&DPSLQJ�)ULHQGV� 

:H�ZDQW�WR�ZLVK�HYHU\RQH�D�+DSS\�9DOHQWLQH¶V�'D\�DQG�KRSH�\RX�JHW�WR�GR�VRPHWKLQJ�VSHFLDO��:H�DOVR�KRSH�HYH�
U\RQH�LV�VXUYLYLQJ�WKH�H[WUHPH�FROG�WHPSHUDWXUHV��3ODQQLQJ�IRU�WKH�XSFRPLQJ�FDPSLQJ�VHDVRQ�PLJKW�KHOS�VRPH�WR�
WDNH�RXU�PLQGV�RII�RI�WKH�ZHDWKHU��WKH�YLUXV�DQG�RWKHU�GLVWXUELQJ�IDFWRUV� � 

:H�KDYH�VRPH�VDG�QHZV�WR�VKDUH��³+RZDUG�+HUUPDQ��$JH�����SDVVHG�DZD\�6XQGD\��)HEUXDU\���������DW�WKHLU�
KRPH�LQ�1RUZD\��.6��+H�LV�VXUYLYHG�E\�KLV�ZLIH��3DXOD��WZR�VRQV��7UHYRU�DQG�7UDYLV��RQH�GDXJKWHU��6KDQQRQ�DQG�
WKHLU�IDPLOLHV��+H�KDV�KDG�QXPHURXV�VHULRXV�KHDOWK�LVVXHV�IRU�WKH�ODVW�VHYHQ�\HDUV��7KHUH�ZLOO�EH�D�9LVLWDWLRQ�RQ�6DW�
XUGD\��)HEUXDU\�������������–���S�P��DW�WKH�%DFKHORU-6XUEHU�)XQHUDO�+RPH���������WK�6W���%HOOHYLOOH��.6��������$�
0HPRULDO�*UDYHVLGH�VHUYLFH�ZLOO�EH�KHOG�DW�D�ODWHU�GD\�DW�WKH�1RUZD\�&HPHWHU\��1RUZD\��.6� �7KH�FRPSOHWH�RELWX�
DU\�FDQ�EH�IRXQG�DW�ZZZ�EDFKHORU-VXUEHU�FRP�RELWXDU\�+RZDUG+HUUPDQ��&DUGV�FDQ�EH�VHQW�WR�3DXOD�DQG�)DPLO\�DW�
����+Z\�.-�����6FDQGLD��.6������-������(-PDLO�DGGUHVV�LV��KHUPDQK#JPDLO�FRP��+RZDUG�	�3DXOD�DQG�)DPLO\�
KDYH�EHHQ�PHPEHUV�RI�)&59�DQG�.DQVDV�&DPSHUV�IRU�D�QXPEHU�RI�\HDUV�´�:H�H[WHQG�RXU�V\PSDWK\�WR�3DXOD�DQG�
IDPLO\��:H�KDYH�ZDWFKHG�WKLV�IDPLO\�JURZ�WKURXJK�WKH�\HDUV�DQG�KDYH�IRQG�PHPRULHV�RI�WLPHV�ZH¶YH�EHHQ�DW�FDP�
SRXWV�ZLWK�WKHP��:H�DOZD\V�DSSUHFLDWHG�+RZDUG¶V�SRVLWLYH�RSLQLRQV�DQG�KLV�TXLHW�GHPHDQRU��+H�ZLOO�EH�VDGO\�
PLVVHG�E\�DOO�ZKR�NQHZ�KLP��2XU�WKRXJKWV�DQG�SUD\HUV�FRQWLQXH�WR�EH�ZLWK�WKH�+HUUPDQ�IDPLO\� 

,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��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 

 
 



� 

 
 
 

     
 
�����     *URXS�6LWHV�	�6KHOWHU 

 
$�1(:�'$7(�	�$�1(:�3/$&( 

 

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

 DW  
&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�� 


�,03257$17�–�5($'�7+(�',675,&7�21(�83'$7(�$%287�7+,6�&$03287��� 
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����������������ϮϬͬϯϬ�ĂŵƉ�ŵĂǇďĞ�ƐŽŵĞ�ǁĂƚĞƌ�������������������������������������������ŝƌ-ĐŽŶĚŝƟŽŶĞĚ�DĞĞƟŶŐ�ƉůĂĐĞ�ǁŝƚŚ�Ă�ŬŝƚĐŚĞŶ� 

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

7KH�.&$�6SULQJ�&DPSRXW�ZLOO�EH�$SULO���-�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��RQO\���OHIW��
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�NLWFKHQ��.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�GLUHF�
WLRQV�WR�WKH�3DUN���:H�DVN�HDFK�IDPLO\�WR�EULQJ�D�GRRU�SUL]H�RI�DURXQG�����:H�ZLOO�KDYH�D�%UHDNIDVW�RQ�6DWXUGD\�
PRUQLQJ�0D\���DQG�D�ZDONLQJ�WDFR�GLQQHU�RQ�6DWXUGD\�HYHQLQJ��7KH�SURJUDP�)ULGD\�HYHQLQJ�ZLOO�EH�UHWLULQJ�RI�
ROG�WDWWHUHG�86�)ODJV��)RU�WKH�SURJUDP�6DWXUGD\�HYHQLQJ�ZH�KDYH�ERRNHG�D�%OXH�*UDVV�%DQG��7KH�SODQV�IRU�6XQ�
GD\�FDOO�IRU�FRIIHH�GRQXWV�DORQJ�ZLWK�D�FKXUFK�VHUYLFH��:H�SODQ�D�&UDIW�DQG�)OHD�0DUNHW�VR�EULQJ�\RXU�FUDIWV�DQG�
FDPSLQJ�IOHDV�LI�\RX�KDYH�VRPH�� 
7KHUH�LV�D�QDWXUH�WUDLO�DW�:ROI�&UHHN�1XFOHDU�VLWH�IRU�KLNLQJ��2WKHU�DWWUDFWLRQV�DUH�WKH�2OG����$UWV�GLVWULFW�LQFOXGLQJ�
DQWLTXH�VKRSV��WKH�&RIIH\�&RXQW\�0XVHXP��DQG�DQ�H[RWLF�SODQW�DUERUHWXP�LQ�/H5R\��.V����PLOHV�6RXWK���ULYHU�
ILVKLQJ�SOXV�IDPLO\�*DPHV�� 
)RU�PRUH�LQIR�FRQWDFW�$UHD�,�([HF��&RPPLWWHHPDQ�9HUQ�)DLORU�DW�YOIDLORU#JPDLO�FRP�RU�������������� 

/HW¶V�ILOO�WKH�SDUN�WKLV�ZHHNHQG���� 
 



�� 

 
.&$�6SULQJ�&DPSRXW 
+HUH�DUH�WKH�FXUUHQW�SODQV�IRU�WKH�6SULQJ�&DPSRXW��7KH�GDWHV�DUH�$SULO����–�0D\���������DW�.HOOH\�3DUN�LQ�%XU�
OLQJWRQ��.6���)ULGD\�$SULO����ZH�ZLOO�RSHQ�UHJLVWUDWLRQ�DW��SP�LQ�WKH�HYHQLQJ�ZH�ZLOO�KDYH�D�VROHPQ�IODJ�UHWLUH�
PHQW�FHUHPRQ\���6DWXUGD\�0D\����ZH�DUH�SODQQLQJ��D�ELVFXLWV�DQG�JUDY\�EUHDNIDVW��D�FUDIW�IOHD�PDUNHW��IUHH�WLPH�WR�
YLVLW�%XUOLQJWRQ��D�ZDONLQJ�WDFR�GLQQHU�DQG�D�HYHQLQJ�SURJUDP���6XQGD\�0D\����GRQXWV�	�&RIIHH�MXLFH�DQG�D�
FKXUFK�VHUYLFH�DQG�VD\�JRRGE\H�RU�VWD\�IRU�WKH�UHWLUHHV���5HPHPEHU�WKHVH�DUH�QRW�VHW�LQ�VWRQH�DV�ZH�GR�QRW�NQRZ�
ZKDW�WKH�IXWXUH�ZLOO�EULQJ���:H�ZLOO�XVH�ZKDWHYHU�KHDOWK�JXLGHOLQHV�DUH�LQ�HIIHFW�DW�WKH�WLPH�RI�WKH�FDPSRXW� 
7R�UHJLVWHU�ORRN�HOVHZKHUH�IRU�D�UHJLVWUDWLRQ�IRUP���7KHUH�DUH�D�OLPLWHG�QXPEHU�RI����DPS�VHUYLFH�VR�LI�\RX�UHTXLUH�
���DPS�VHUYLFH�SOHDVH�JHW�UHJLVWHUHG�VRRQ���)RU�PRUH�LQIRUPDWLRQ�RU�WR�YROXQWHHU�FRQWDFW�$UHD�,�([HFXWLYH�&RP�
PLWWHH�9HUQ�)DLORU�DW�YOIDLORU#JPDLO�FRP�RU�FDOO��������������+���������������&� 

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

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

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

���(YHU\RQH�LV�:(/&20( 

,I�\RX�ZDQW����DPS�HOHFWULFDO�VHUYLFH�DQG�ZDWHU�\RX�QHHG�WR�EH�LQ�WKH�ILUVW����WR�SUH-
UHJLVWHU�����OHIW���7KH�UHVW�ZLOO�KDYH�������DPS�VHUYLFH�	�VRPH�ZLOO�KDYH�ZDWHU 

 

'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 1DPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBB��&LW\�BBBBBBBBBBBBBBBBBB��6W��BBBBB���3RVWDO�&RGHBBBBBBBB  

3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB (�PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&KDSWHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6SHFLDO�1HHGV��BBB<HV��BBBB1R�����(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��RQ�WKH�PHPR�OLQH�ZULWH�³.&$�6SULQJ�&RQYHQWLRQ´ 

0DLO�WR������6:���WK�6W��7RSHND��.DQVDV������� 

3DUNLQJ�ZLOO�EH�+RER�DV�\RX�DUULYH�� 
)RU�PRUH�LQIRUPDWLRQ�H�PDLO�YOIDLORU#JPDLO�FRP�RU�FDOO������������� 

 
$FWLYLWLHV�IRU�WKH�ZHHNHQG� 

7KHUH�LV�D�EXLOGLQJ�IRU�DFWLYLWLHV�DQG�ZH�ZLOO�XVH�ZKDWHYHU�KHDOWK�JXLGHOLQHV�DUH�LQ�HIIHFW��2Q�
)ULGD\�HYHQLQJ�KHUH�ZLOO�EH�D�SURJUDP�WR�UHWLUH�86�)ODJV�WKDW�DUH�QRW�XVHIXO�DQ\PRUH���2Q�6DW�
XUGD\�WKHUH�ZLOO�EH�D�EUHDNIDVW��D�IOHD�FUDIW�PDUNHW�IRU�DQ\WKLQJ�RI�XVH�WR�D�FDPSHU�D�WDFR�GLQQHU�
DQG�D�%OXH�*UDVV�%DQG�IRU�WKH�HYHQLQJ�SURJUDP� 
 

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



�� 

 
 
-RNH�� 
7KH�WKLQJV�\RX�XVHG�WR�FDUH�WR�GR��\RX�QR�ORQJHU�FDUH�WR�GR��EXW�\RX�UHDOO\�GR�FDUH�WKDW�\RX�GRQ
W�FDUH�WR�GR�WKHP�DQ�
\PRUH� 
 
7ULYLD�� 
%DVHEDOO�JUHDW�%DEH�5XWK�ZRUH�D�FDEEDJH�OHDI�XQGHU�KLV�FDS�WR�NHHS�KLP�FRRO�RQ�VZHOWHULQJ�GD\V��+H�FKDQJHG�LW�HYH�
U\�WZR�LQQLQJV�DQG�UDUHO\�SOD\HG�ZLWKRXW�RQH�GXULQJ�KRW�ZHDWKHU� 
 
:RUWK�3RQGHULQJ� 
7+(�326,7,9(�6,'(�2)�/,)(� 
/LYLQJ�RQ�(DUWK�LV�H[SHQVLYH��%XW�LW�GRHV�LQFOXGH�D�IUHH�WULS 
$URXQG�WKH�VXQ�HYHU\�\HDU�� 
 
+RZ�ORQJ�D�PLQXWH�LV� 
'HSHQGV�RQ�ZKDW�VLGH�RI�WKH�%DWKURRP�GRRU�\RX
UH�RQ�� 
 
%X\�6HOO�6HFWLRQ���0HPEHUV�2QO\���&DPSLQJ�LWHPV�RQO\� 
 
 

6QRZELUG�6HFWLRQ� 
,WHPV�KDSSHQLQJ�DW�\RXU�59�SDUN�GXULQJ�WKH�:LQWHU� 
 

�����5(7,5((�5$//<�&$1&(//('� 
 

 

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 
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7UDYHODORQJ�WR�WKH�)&59�&DPSYHQWLRQ����� 
7KH�+LWFKHQV�DQG�WKH�)DLORUV�DUH�SODQQLQJ�D�WUDYHODORQJ�WR�WKH�)&59�&DPSYHQWLRQ�LQ�-XO\��������7KH�SODQ�LV�WR�
OHDYH�7RSHND�EHWZHHQ���DQG����DP�RQ�-XO\��WK���7KH�ILUVW�GD\�QLJKW�ZH�ZRXOG�VWD\�LQ�:LQWHUVHW�,RZD�GD\�QLJKW��-
��DQG���ZH�ZRXOG�VWD\�LQ�$PDQD�,RZD��'D\�QLJKW���ZH�ZRXOG�VWD\�VRPHZKHUH�HDVW�RI�'XEXTXH�,RZD�MXVW�LQWR�
:LVFRQVLQ����7KDW�ZRXOG�WDNH�XV�WR�DERXW����WR����PLOHV�IURP�(ONKRUQ�:,���:H�ZRXOG�DUULYH�DW�WKH�)&59�
&DPSYHQWLRQ�RQ�-XO\����EHWZHHQ����DP�DQG�QRRQ�� 
:H�ZRXOG�PDNH�UHVHUYDWLRQV�IRU�HDFK�XQLW�EXW�HDFK�XQLW�ZLOO�SD\�WKHLU�RZQ�FDPSLQJ�IHHV�DQG�SURYLGH�WKHLU�RZQ�
VLWH�VHHLQJ�H[SHQVHV�DQG�IRRG����,I�\RX�DUH�LQWHUHVWHG�LQ�VXFK�D�SODQ�SOHDVH�FRQWDFW�9HUQ�)DLORU�DW�
YOIDLORU#JPDLO�FRP�RU�FDOO��������������RU��������������RU�6WHYH�+LWFKHQV�DW�VKLWFKHQV#JPDLO�FRP�RU�FDOO�����
������������:H�KDYH�ORFDWHG�QLJKWO\�FDPSLQJ�FRVW�RI�����WR�����SHU�QLJKW���)LQDO�SODQV�ZRXOG�EH�DW�WKH�.&$�
6SULQJ�&RQYHQWLRQ�LQ�%XUOLQJWRQ��3OHDVH�FRQWDFW�XV�LI�\RX�DUH�LQWHUHVWHG� 
 

,QWHUQDWLRQDO�5HWLUH�5DOO\�,FH�&UHDP�6RFLDO 
2Q�0DUFK�����������ZH�ZRXOG�OLNH�WR�KRVW�D�]RRP�PHHWLQJ�IRU�DQ\RQH�ZKR�ZRXOG�WR�DWWHQG�DQ�,FH�&UHDP�6R�
FLDO�� ,W�ZLOO�EH�%<2,&��EULQJ�\RXU�RZQ�LFH�FUHDP���6R��JHW�D�FRQH��ERZO��RU�JODVV��ILOO�LW�ZLWK�LFH�FUHDP�DQG�FRPH�
MRLQ�XV��)RU�WKRVH�ZKR�GRQ¶W�NQRZ�PXFK�DERXW�JHWWLQJ�RQ�D�]RRP�PHHWLQJ��LW�LV�HDV\��<RX�FDQ�FDOO�LQ�ZLWK�\RXU�
SKRQH��RU�\RX�FDQ�JR�RQ�WKH�LQWHUQHW�RQ�FRPSXWHU��W\SH�LQ�MRLQ�D�]RRP�PHHWLQJ��DQG�SXW�LQ�WKH�,'�QXPEHU�DQG�
WKHQ�SDVVZRUG�DQG�\RX�DUH�WKHUH��,I�\RX�GRQ¶W�KDYH�D�FRPSXWHU��DVN�\RXU�IDPLO\�IRU�KHOS� 
$ORQJ�DERXW�0DUFK����ZH�ZLOO�VHQG�RXW�OHWWHUV�IURP�1DWLRQDO�ZLWK�\RXU�,'�QXPEHU�DQG�SDVVZRUG� 
,I�\RX�GR�QRW�JHW�WKLV�OHWWHU�E\�WKH�WLPH�RI�WKH�LFH�FUHDP�VRFLDO��WKHQ�FRQWDFW�5HED�5D\�DQG�,�ZLOO�JLYH�\RX�WKH�LQ�
IRUPDWLRQ��<RX�FDQ�FRQWDFW�PH�DW�UHED���#\DKRR�FRP�RU����-���-����� 
:H�KRSH�HYHU\RQH�ZLOO�MRLQ�XV�IRU�WKLV�,FH�&UHDP�6RFLDO��7KH�,FH�&UHDP�6RFLDO�ZLOO�ODVW�DERXW�DQ�KRXU� 
 

&$03,1*�'$7(6�)25�.$16$6�0DUFK�$SULO�0D\����� 

&DPS�ZLWK�VRPH�RWKHUV�DQG�KDYH�HYHQ�PRUH�IXQ�–�&DOO�IRU�PRUH�LQIR 

0 ' ' &+$37(5 :+(5( &,7< 3+21( 

� ��   .DQVD�7UDYHOHUV &KHGGDU¶V�–�:HVW :LFKLWD ���-���-���� 

� ��   &DPSILUH�&DPSHUV &DUERQGDOH�&RPPXQLW\�&HQWHU &DUERQGDOH ���-���-���� 

� �� �� 6XQIORZHU�5DPEOHUV /LJKWKRXVH�/DQGLQJ 6RXWK�+XWFKLQVRQ ���-���-���� 

� ��   .DQRNOLQHUV &ROH�5HVLGHQFH ,QGHSHQGHQFH ���-���-���� 

� ��   'XVWHUV &RQJUHJDWLRQDO�)HOORZVKLS�+DOO 2QDJD ���-���-���� 

� �� �� $// ,QWHUQDWLRQDO�5HWLUHHV 0LQQHROD��7; ���-���-���� 

� � � $// 'LVWULFW�,,�6SULQJ�7KDZ :LQILHOG ���-���-���� 

� � �� &DPSILUH�&DPSHUV 2UHJRQ�7ULDO�&DPSJURXQG :HVWPRUHODQG ���-���-���� 

� �� �� .DQRNOLQHUV %HORZ�WKH�'DP ,QGHSHQGHQFH ���-���-���� 

� �� �� .DQVD�7UDYHOHUV :DVKLQJWRQ�&LW\�&DPSJURXQG :DVKLQJWRQ ���-���-���� 

� �� �� 0XVWDQJ 6KDZQHH�/DNH 7RSHND ���-���-���� 

� �� �� 6XQIORZHU�5DPEOHUV 6PDUVK�&UHHN &KHQH\�/DNH ���-���-���� 

� �� �� 'XVWHUV 7XOLS�)HVWLYDO :DPHJR ���-���-���� 

� �� �� .DQVD�7UDYHOHUV (ON�&LW\�6WDWH�3DUN-�6XQVHW�3RLQW (ON�&LW\ ���-���-���� 

� �� �-� $// .&$�6SULQJ�6WDWH�–�.HOO\�3DUN %XUOLQJWRQ ���-���-���� 

� � � $// 6XQFKDVHUV�6SULQJ�5HWLUHHV %XUOLQJWRQ ���-���-���� 

� � � &DPSILUH�&DPSHUV /DNH�)UDQFLV�&DPSJURXQG )W��6FRWW ���-���-���� 

� �� �� 6XQIORZHU�5DPEOHUV (O�'RUDGR�/DNH (O�'RUDGR ���-���-���� 

� �� �� .DQVD�7UDYHOHUV )DOO�5LYHU �-�)UHGRQLD�%D\ )DOO�5LYHU ���-���-���� 

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

� �� �� .DQRNOLQHUV &RSDQ�–�3RVW�2DN &DQH\ ���-���-���� 

� �� �� .\-2-7HHV /DNH�9LHZ�&DPSJURXQG 6FRWW�&LW\�/DNH ���-���-���� 

� �� �� 0XVWDQJ /RRS�$�0LFKLJDQ�9DOOH\ 3RPRQD ���-���-���� 
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<�E^�^���DW�Z^��^^K�/�d/KE�&/E�E�/�>�Z�WKZd�–�ϮϬϮϬ 
                  

/ƚĞŵƐ 
EŽǀ͘�ϯ͕�
ϮϬϭϵ �ĞŐ͘��Ăů 

/ŶĐŽŵĞ�
ϮϬϮϬ 

�ƵĚŐĞƚ�
ϮϬϮϬ 

�ǆƉĞŶƐĞƐ�
ϮϬϮϬ 

�ƵĚŐĞƚ�
�ĂůĂŶĐĞ�
ϮϬϮϬ   �ĐĐƚ͘��ĂůĂŶĐĞ 

'ĞŶĞƌĂů�&ƵŶĚ Ψϰ͕ϯϬϰ͘ϭϴ             Ψϰ͕ϯϬϰ͘ϭϴ 
dƌĂŶƐĨĞƌ�ƚŽ�^ĂǀŝŶŐƐ                 
                  
DĞŵďĞƌƐŚŝƉ�ƌĞŶĞǁĂůƐ�–�ϮϬϭϵ                 
DĞŵďĞƌƐŚŝƉ�ZĞŶĞǁĂů�ϮϬϮϬ     ΨϵϯϬ͘ϬϬ           
�ĚǀĞƌƟƐŝŶŐ�     Ψϰϯϳ͘ϱϬ           
KƚŚĞƌ�/ŶĐŽŵĞ�                 
^ƉƌŝŶŐ�^ƚĂƚĞ�ϮϬϮϬ     Ψϰϲϯ͘ϳϮ           
&Ăůů�^ƚĂƚĞ�ϮϬϮϬ     ΨϵϵϬ͘ϬϬ           
dĞĞŶ�     ��           
^ĐŚŽůĂƌƐŚŝƉ�                 
                  
&hE�^                 
�ŝďůĞ�&ƵŶĚ   Ψϰϲϰ͘ϭϱ   ΨϬ͘ϬϬ   Ψϰϲϰ͘ϭϱ     
ZŽǇĂůŝƚǇ�dƌĂǀĞů�   ΨϭϱϮ͘ϳϱ       ΨϭϱϮ͘ϳϱ     
EĂƟŽŶĂů�'ŽŽĚǇ��ĂŐ�&ƵŶĚ   ΨϳϬ͘ϬϬ       ΨϳϬ͘ϬϬ     
'�E�Z�>��h�'�d����KhEd^                 
�ŽŵŵƵŶŝĐĂƟŽŶƐ       ΨϭϱϬ͘ϬϬ   ΨϭϱϬ͘ϬϬ     
�ŽŶƐĞƌǀĂƟŽŶ       ΨϮϱ͘ϬϬ   ΨϮϱ͘ϬϬ     

�ŽŶǀĞŶƟŽŶ�&ƵŶĚ       ΨϮ͕ϬϬϬ͘ϬϬ   ηZ�&͊ &ƵŶĚ�ƌĞŝŶͲ   
^ƉƌŝŶŐ�^ƚĂƚĞ�ϮϬϮϬ                 
&Ăůů�^ƚĂƚĞ�ϮϬϮϬ         Ψϭ͕ϭϱϱ͘ϬϬ       
&ůĂŐ       ΨϱϬ͘ϬϬ   ΨϱϬ͘ϬϬ     
�ŽŶǀĞŶƟŽŶ�&ůŽĂƚ       ΨϭϬϬ͘ϬϬ   ΨϭϬϬ͘ϬϬ     
,ŝƐƚŽƌŝĂŶ       ΨϰϬ͘ϬϬ   ΨϰϬ͘ϬϬ     
/ŶĚŽŽƌ�DĞĞƟŶŐ       ΨϭϬϬ͘ϬϬ   ΨϭϬϬ͘ϬϬ     
,ŽƐƉŝƚĂůŝƚǇ       ΨϭϬϬ͘ϬϬ   ΨϭϬϬ͘ϬϬ     
>ĞŐůŝƐůĂƟŽŶ�Θ��ůĞĐƟŽŶ�Θ��ĂĚŐĞƐ       ΨϮϬϬ͘ϬϬ   ΨϮϬϬ͘ϬϬ     
<ĂŶƐĂƐ��ĂŵƉĞƌƐ�EĞǁƐůĞƩĞƌ       Ψϭ͕ϲϬϬ͘ϬϬ ΨϯϲϮ͘ϴϭ Ψϭ͕Ϯϯϳ͘ϭϵ     
<ĂŶƐĂƐ��ĂŵƉĞƌ��ĚŝƚŽƌ       ΨϱϬ͘ϬϬ   ΨϱϬ͘ϬϬ     
DĞŵďĞƌƐŚŝƉͬ�ŚĂƉƚĞƌ��WƌŽŵŽƟŽŶ       ΨϰϬϬ͘ϬϬ   ΨϰϬϬ͘ϬϬ     
KƚŚĞƌ                 
WƌĞƐŝĚĞŶƚ       ΨϱϬ͘ϬϬ   ΨϱϬ͘ϬϬ     
WƌĞ-dĞĞŶͬzŽƵƚŚ       ΨϭϬϬ͘ϬϬ   ΨϭϬϬ͘ϬϬ     
�͘�͘D͘W͘       ΨϮϱ͘ϬϬ   ΨϮϱ͘ϬϬ     
<����ŽĂƌĚ�,ŽƐƉŝƚĂůŝƚǇ       Ψϳϱ͘ϬϬ   Ψϳϱ͘ϬϬ     
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ZŽǇĂůŝƚǇ�tĂƌĞƌŽďĞ�-�<ŝŶŐ       Ψϳϱ͘ϬϬ   Ψϳϱ͘ϬϬ     
ZŽǇĂůƚǇ�tĂƌĞƌŽďĞ�-�YƵĞĞŶ       ΨϮϬϬ͘ϬϬ   ΨϮϬϬ͘ϬϬ     
^ĞĐƌĞƚĂƌǇ       Ψϳϱ͘ϬϬ   Ψϳϱ͘ϬϬ     
^ĞĐƌĞƚĂƌǇ�ŽĨ�^ƚĂƚĞ       ΨϰϬ͘ϬϬ ΨϰϬ͘ϬϬ ΨϬ͘ϬϬ     
^ĐŚŽůĂƌƐŚŝƉ       ΨϱϬϬ͘ϬϬ         
dƌĞĂƐƵƌĞƌ       ΨϭϬϬ͘ϬϬ ΨϭϬϴ͘Ϭϲ -Ψϴ͘Ϭϲ     
hƟůŝƚǇ�dƌĂŝůĞƌ�       ΨϭϬϬ͘ϬϬ Ψϴϰ͘ϳϰ Ψϭϱ͘Ϯϲ     
tĞď�^ŝƚĞ       Ψϳϱ͘ϬϬ   Ψϳϱ͘ϬϬ     
dŽƚĂů��ůů�<����ĐĐŽƵŶƚƐ�     ΨϮ͕ϴϮϭ͘ϮϮ Ψϲ͕ϯϬϬ͘ϱϬ Ψϭ͕ϳϱϬ͘ϲϭ     Ψϱ͕ϯϳϰ͘ϳϵ 
                  
                  
�ŚĞĐŬŝŶŐ��ĐĐŽƵŶƚ��ĂůĂŶĐĞ                 

���sĂůƵĞ               ΨϬ͘ϬϬ 
�ĂŶŬ�ŽĨ�tĞƐƚ��ĐĐŽƵŶƚ�                 
hŶƌĞƐƚƌŝĐƚĞĚ�&ƵŶĚ ηηηηηηηη   Ψϯ͘ϯϱ         Ψϭϱ͕ϴϭϱ͘Ϭϭ 

^ĐŚŽůĂƌƐŚŝƉ Ψϱ͕ϱϭϭ͘ϰϮ   Ψϭ͘Ϭϴ         Ψϱ͕ϱϭϮ͘ϱϬ 
                  

dŽƚĂů�Ăůů�<�^�&ƵŶĚƐ�               ΨϮϲ͕ϳϬϮ͘ϯϬ 

,Žǁ�ŵĂŶǇ�ĐĂƚĂůǇƟĐ�ĐŽŶǀĞƌƚĞƌ�ƚŚĞŌƐ�ŚĂǀĞ�ƚŚĞƌĞ�ďĞĞŶ͍ 
dŚĞ�ƉƌĞĐŝƐĞ�ŶƵŵďĞƌ�ŽĨ�ƚŚĞŌƐ�ŝƐ�ƵŶŬŶŽǁŶ͘�dŚĞ�EĂƟŽŶĂů�/ŶƐƵƌĂŶĐĞ��ƌŝŵĞ��ƵƌĞĂƵ͕�ƚŚĞ�ƉƌŝŵĞ�ĚĂƚĂ�ƐŽƵƌĐĞ�ĨŽƌ�ǀĞŚŝĐůĞ�ƚŚĞŌƐ�ƌĞƉŽƌƚͲ
ĞĚ�ƚŽ�ŝŶƐƵƌĂŶĐĞ�ĐŽŵƉĂŶŝĞƐ͕�ƐƚŽƉƉĞĚ�ƚƌĂĐŬŝŶŐ ĐŽŶǀĞƌƚĞƌ�ƚŚĞŌƐ�ĂŌĞƌ�ϮϬϭϱ͘�/Ŷ�ƚŚĂƚ�ǇĞĂƌ͕�ƚŚĞ�E/���ǁƌŽƚĞ�ƚŚĂƚ�ŶĞĂƌůǇ�ϰ͕ϬϬϬ�ĐĂƚĂͲ
ůǇƟĐ�ĐŽŶǀĞƌƚĞƌƐ�ǁĞƌĞ�ƌĞƉŽƌƚĞĚ�ƐƚŽůĞŶ�ŶĂƟŽŶǁŝĚĞ�–�Ă�Ϯϯ�ƉĞƌĐĞŶƚ�ŝŶĐƌĞĂƐĞ�ƐŝŶĐĞ�ϮϬϬϴ͘�dŚĞǇ�ĂĚĚĞĚ�ƚŚĂƚ�ƚŚĞ�ƌĞĂů�ŶƵŵďĞƌ�ǁĂƐ�
͞ŵƵĐŚ�ŚŝŐŚĞƌ͘͟ 

tŝƚŚ�ǀĞŚŝĐůĞ�ĞŵŝƐƐŝŽŶƐ�ƐǇƐƚĞŵƐ�ŶŽǁ�ǁĞůů-ŝŶƚĞŐƌĂƚĞĚ�ŝŶƚŽ�Ă�ǀĞŚŝĐůĞ͕�ŝƚ�ďĂƐŝĐĂůůǇ�ǁŝůů�ŶŽƚ�ŽƉĞƌĂƚĞ�ƉƌŽƉĞƌůǇ�ǁŝƚŚŽƵƚ�Ăůů�ƐǇƐƚĞŵƐ�ŝŶ�
ƉůĂĐĞ͘�EŽƚ�ƚŚĂƚ�ǇŽƵ͛Ě�ǁĂŶƚ�ƚŽ�ĚƌŝǀĞ�ĂƌŽƵŶĚ�ǁŝƚŚ�ƉĂƌƚ�ŽĨ�ǇŽƵƌ�ĞǆŚĂƵƐƚ�ƐǇƐƚĞŵ�ŵŝƐƐŝŶŐ͘  

zŽƵ�ĂůƐŽ�ǁŽƵůĚ�ůŝŬĞůǇ�ǀŽŝĚ�ƚŚĞ�ǁĂƌƌĂŶƚǇ�ŽĨ�Ă�ǀĞŚŝĐůĞ�ŝĨ�ǇŽƵ�ĚƌŽǀĞ�ǁŝƚŚŽƵƚ�ƚŚŝƐ�ĐŽŵƉŽŶĞŶƚ͘��ŶĚ�ǇŽƵ�ĐĞƌƚĂŝŶůǇ�ǁŽƵůĚŶ͛ƚ�ƉĂƐƐ�ĂŶ�
ĞŵŝƐƐŝŽŶƐ�ƚĞƐƚ͘  

dŚĞ�ƚŚŝĞĨ�ŵĂǇ�ŐĞƚ�ĂŶǇǁŚĞƌĞ�ĨƌŽŵ�Ă�ĨĞǁ�ĚŽůůĂƌƐ�ƚŽ�Ă�ĨĞǁ�ŚƵŶĚƌĞĚ�ĚŽůůĂƌƐ�ƐĞůůŝŶŐ�ǇŽƵƌ�ĐĂƚĂůǇƟĐ�ĐŽŶǀĞƌƚĞƌ�ŽŶ�ƚŚĞ�ŽƉĞŶ�ŵĂƌŬĞƚ�Žƌ�
ƚŽ�Ă�ŵĞƚĂůƐ�ĚĞĂůĞƌ͘��Ƶƚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƌĞƉůĂĐŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ƵŶŝƚƐ�Ăƚ�Ă�ĚĞĂůĞƌƐŚŝƉ�ĐĂŶ�ƌƵŶ�ŝŶƚŽ�ƚŚĞ�ƚƌŝƉůĞ�ĚŝŐŝƚƐ�–�ƐŽŵĞ�ƵŶŝƚƐ�ĂƌĞ�
ŽǀĞƌ�ΨϮ͕ϬϬϬ͘  





 
:$17�72�%(�$�.&$�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�
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