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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\�%RE�6FKUHFN��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�LV�WKH�ILUVW�GD\�RI�VXPPHU�DV�,�ZULWH�WKLV�DUWLFOH�DQG�ZH�KDYH�DOUHDG\�KDG�QXPHURXV�GD\V�RI�KRW��KRW�ZHDWKHU���0DNHV�
\RX�ZRQGHU�ZKDW�LV�FRPLQJ���0D\EH�ZH�ZLOO�KDYH�RXU�VSULQJ�ZHDWKHU�LQ�$XJXVW" 
0RVW�DUH�PRUH� WKDQ�UHDG\� WR�EH�RXWGRRUV�VHHLQJ�DQG�VSHQGLQJ� WLPH�ZLWK�IULHQGV��GRLQJ� LQWHUHVWLQJ�DFWLYLWLHV��HDWLQJ�
SOHQW\�RI�JRRG�IRRG��VHHLQJ�WKH�ORFDO�VLWHV�DQG�WUDGLQJ�QHZV�DQG�VWRULHV����6RXQGV�OLNH��JURXQGV�IRU�D�)&59�FDPSRXW�WR�
PH� 
:H�KDYH� KDG� VHYHUDO� RSSRUWXQLWLHV� WR� EH� WRJHWKHU� DV� FKDSWHUV� DQG�DW� 6WDWH��'LVWULFW� DQG�5HWLUHH� HYHQWV� WKH� ILUVW� VL[�
PRQWKV�RI��������7KH�JRRG�QHZV�LV�WKHUH�LV�PRUH�WR�FRPH��� 
,QWHUQDWLRQDO�&DPSYHQWLRQ�–�(ONKRUQ�:,�-XO\������ 
+HDUWODQG�5HJLRQDO�–�<RUN�1(�-XO\������ 
�&KHFN�WKH�)&59�ZHEVLWH�QHZVOHWWHU�IRU�UHJLVWUDWLRQ�IRUPV� 
.&$�)DOO�6WDWH�–�:LQILHOG�2FWREHU���� 
.DQVDV�6XQFKDVHUV�5HWLUHHV�–�:LQILHOG�2FWREHU���� 

3OXV��WKH�UHJXODU�FKDSWHU�FDPSRXWV���&KHFN�WKH�FDPSLQJ�VFKHGXOH�LQ�WKH�VWDWH�QHZVOHWWHU��.DQVDV�&DPSHU��DQG�WKLQN�
DERXW�YLVLWLQJ�DQRWKHU�FKDSWHU���-XVW�JLYH�WKH�FRQWDFW�D�FDOO�WR�PDNH�VXUH�WKHLU�SODQV�DUH�WKH�VDPH�DV�OLVWHG���,I�\RX�DUH�
JRLQJ�WR�EH�LQ�DQRWKHU�DUHD�RI�WKH�VWDWH��GR�QRW�EH�KHVLWDQW�WR�MRLQ�DQRWKHU�FKDSWHU¶V�FDPSRXW���9HQWXUH�RXW� 

,I�(ONKRUQ�:,�LV�WRR�IDU�RU�WKH�GDWHV�GR�QRW�ZRUN�RXW��FRQVLGHU�D�IHZ�FDPSRXWV�FORVHU���7KH�SDVW�'LVWULFW�,�FDPSRXW�DW�
&RXQFLO�*URYH�ZDV�D�IXQ�WLPH�ZLWK�DW�OHDVW�ILYH�FKDSWHUV�UHSUHVHQWHG�DQG�ORWV�RI�\RXQJ�SHRSOH���7KH�\RXQJ�SHRSOH�UH�
DOO\�VSLFHG�XS�WKH�EHDQ�EDJ�EDVHEDOO�JDPH�ZLWK�KLJKHU�VFRUHV�WKDQ�QRUPDO���:H�ZHUH�DEOH�WR�PHHW�DQG�JHW�DFTXDLQWHG�
ZLWK�PHPEHUV�IURP�QRUWKHDVW�.DQVDV�LQ�DGGLWLRQ�WR�EHLQJ�ZLWK�ROG�IULHQGV� 

2XU�WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�DOO�VWUXJJOLQJ�ZLWK�KHDOWK�LVVXHV�RU�ORVVHV�RI�ORYHG�RQHV���:H�FDQ�DOO�XVH�D�KXJ�DQG�
NLQG�ZRUG� 

6DIH�WUDYHOV�WKLV�VXPPHU� 

'RQ�DQG�(LOHHQ�1DDV]� 
3UHVLGHQWV 

 

6WDWH�'LUHFWRUV�1RWHV 
'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 

 

1(:6�$5281'�7+(�67$7( 
$5($��, 

 
&DPSILUH�&DPSHUV� 
2XU�-XQH�&DPSRXW�ZDV�DW�WKH�&HGDU�5LGJH�&DPSJURXQG��%ORRPLQJWRQ�:HVW��&OLQWRQ�/DNH���:KDW�D�SHUIHFW�ZHHNHQG���
(LJKW�IDPLOLHV�ZKHUH�WKHUH�DQG�LW�ZDV�JUHDW�KDYLQJ�'DYH�	�*LQJHU�7RXVVHDX�YLVLWLQJ�XV�IURP�)ORULGD���7KH\�KDG�EHHQ�
PHPEHUV�RI�RXU�&KDSWHU�IRU�VHYHUDO�\HDUV���6L[�RI�RXU�IDPLOLHV�DWWHQGHG�WKH�)&59�'LVWULFW�2QH�&DPSRXW�DW�&DQQLQJ�
&UHHN��&RXQFLO�*URYH�-XQH���-�����������2XU�&KDSWHU�ZDV�UHVSRQVLEOH�IRU�WKH�UDLVLQJ�DQG�ORZHULQJ�RI�WKH�IODJV��,OHQH�
<RXQJ�PDGH�FRORUIXO�EDGJHV�IRU�DOO�WKH�)DWKHUV�DW�WKH�FDPSRXW��HYHU\RQH�WRRN�SDUW�LQ�WKH�YDULRXV�7HDPV�PDNLQJ�IRU�D�
IXQ�ZHHNHQG���)DLORU¶V�DQG�+LWFKHQ¶V�DUH�LQ�FKDUJH�RI�WKH�7UDYHO�$ORQJ�IURP�.DQVDV�WR�WKH�&DPSYHQWLRQ�LQ�(ONKRUQ��
OHDYLQJ�7RSHND�RQ�-XO\���DQG�DUULYLQJ�WKHUH�RQ�-XO\����KRZHYHU��\RX�FDQ�MRLQ�WKHP�DW�DQ\�SRLQW�DORQJ�WKH�ZD\��MXVW�
JLYH�WKHP�D�FDOO�DW����-���-�����RU����-���-�������6L[�RI�RXU�IDPLOLHV�DUH�DOVR�SODQQLQJ�WR�DWWHQG�WKH�)&59�
&DPSYHQWLRQ�LQ�(ONKRUQ��:,���6RPH�RI�RXU�PHPEHUV�DOVR�SODQ�WR�DWWHQG�WKH�+HDUWODQG�5HJLRQDO�&DPSRXW�DW�<RUN��
1(��-XO\���-�����������6R�LW¶V�D�EXV\�IXQ�VXPPHU�DQG�ZH¶UH�PDNLQJ�XS�IRU�ORVW�WLPH�GXULQJ�WKH�SDQGHPLF��� 
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'XVWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
0XVWDQJV�� 
0XVWDQJ�FOXE�PHW�0D\���-���DW�0LFKLJDQ�9DOOH\�DW�3DPRQD�/DNH��,W�UDLQHG�SDUWV�RI�ERWK�GD\V�EXW�ZH�VWLOO�KDG�D�JRRG�WLPH�
YLVLWLQJ��VRPH�WLPHV�XQGHU�DZQLQJV��2QH�HYHQLQJ�ZH�ZHQW�WR�*UHHQ�$FHUV�UHVWDXUDQW�IRU�GLQQHU��7KHUH�ZHUH���PHPEHU�IDP�
LOLHV�SUHVHQW��2Q�-XQH���-�����PHPEHU�IDPLOLHV�DWWHQGHG�'LVW���FDPS�RXW�DW�&DQQLQJ�&UHHN�LQ�&RXQFLO�*URYH��HYHQ�ZLWK�WKH�
����GHJUHH�ZHDWKHU�HYHU\�RQH�SDUWLFLSDWHG�LQ�WKH�HYHQWV�DQG�KDG�D�JUHDW�WLPH�   
 

$5($��,, 
.DQRNOLQHUV� 
0D\��������� 
0HHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�WKH�SUHVLGHQW�'RURWK\�&ROH��� 
�0LQXWHV�IURP�0DUFK�DQG�WUHDVXUHU¶V�UHSRUW�ZHUH�JLYHQ���(YHO\Q�PDGH�WKH�PRWLRQ�DQG�'DOH�VHFRQGHG�DSSURYDO�DV�UHDG��� 
7KHUH�ZHUH����SRXQGV�SODVWLF�����SRXQGV�SDSHU����SRXQGV�FDQV����SRXQGV�JODVV�DQG�\�SRXQGV�FDUGERDUG�UHF\FOHG��� 
)LHOG�'LUHFWRU�([HFXWLYH�&RPLWWHHPDQ�–�5HPLQG�HYHU\RQH�DERXW�+HDUWODQG�5HJLRQDO������WR������ULJKW�DIWHU�LQWHUQDWLRQDO�&DPSYHQ�
WLRQ���'LVWULFW�,,�WR�KDYH�WKH�VSULQJ�VWDWH�LQ��������1HHG�WR�FKHFN�RQ�WKH�EXLOGLQJ�FRVW��� 
1R�ROG�RU�QHZ�EXVLQHVV� 
(YHO\Q�PDGH�D�PRWLRQ�WR�DGMRXUQ�DQG�VHFRQGHG�E\�)RUUHVW��� 
1H[W�PRQWK�FDPSRXW�ZLOO�EH�DW�$OWDPRQW�-XQH���WKURXJK����DQG�RXU�QH[W�PHHWLQJ�ZLOO�EH�DW�WKH�FDPSRXW�LQ�2VZHJR�-XO\���WKURXJK����� 
)D\H�7HQQ\VRQ 
6HFUHWDU\�7UHDVXUHU�� 

.DQVD�7UDYHOHUV� 
:H�KDG�D�EHWWHU�WXUQRXW�IRU�(ON�&LW\�6WDWH�SDUN���-���$SU��7KH�ZHHNHQG�ZDV�HQMR\HG�E\�%DUU\�DQG�/HVOLH�%UDGOH\�ZKR�
EURXJKW�7UHQW�DQG�'DUULQ�ZLWK�WKHP��%LOO�DQG�'LDQQH�%XJJHOQ��+RZDUG�DQG�-R\FH�&OHRXV��*OHQQ�DQG�/\QGD�0DLHU�DQG�
&KDUOLH�DQG�&OHWD�:LQNOHPDQ��)ULGD\�HYHQLQJ�GLQQHU�ZDV�D�'LFNLH¶V�%%4�DQG�ZH�H[SORUHG�-LP�DQG�5KRQGD�+RZDUG¶V�)LQH�
$UW�*DOOHU\��6DWXUGD\�ZDV�ILOOHG�ZLWK�SOD\LQJ�FDUGV��%UDGOH\�DQG�7UHQW�KDG�D���PLOH�KLNH��ZKLOH�&KDUOLH��DQG�'DUULQ�KDG�D�
VXFFHVVIXO�ILVKLQJ�GD\��6DWXUGD\�GLQQHU�ZDV�JULOOLQJ�DW�WKH�FDPSVLWH�DQ�ZH�KDG�D�VKRUW�EXVLQHVV�PHHWLQJ��&OHWD�DQG�&KDUOLH�
SURYLGHG�D�³EXLOG�\RXU�RZQ³�%UHDNIDVW�EXUULWR�EDU�RQ�6XQGD\�PRUQLQJ��<XPP\�� 
 
)DOO�5LYHU�6WDWH�3DUN�SRZZRZ�0D\���-���KRVWHG�E\�/HVOLH�DQG�%DUU\ %UDGOH\� 
,Q�DWWHQGDQFH��/HVOLH�DQG�%DUU\�%UDGOH\�DQG�VRQV�7UHQW�DQG�'DUULQ��+RZDUG�DQG�-R\FH�&OHRXV� 
%DUQH\�DQG�9LUJLQLD�%DUQHWW��*OHQQ�DQG�/\QGD�0DLHU��*ZHQ�+LOOLV�DQG�KHU�JXHVW�'HE�6FKPLGW� 
+RVWV�SURYLGHG�SXOOHG�SRUN�VDQGZLFKHV�IRU�6DWXUGD\�HYHQLQJ�DQG�ELVFXLWV�DQG�JUDY\�6XQGD\�PRUQLQJ� 
(YHU\RQH�EURXJKW�D�VLGH�GLVK�WR�JR�ZLWK�WKH�VDQGZLFKHV� 
*ZHQ�ZDV�RXU�6XQGD\�FKXUFK�SURYLGHU� 
'XH�WR�IHZ�UDLQ�VKRZHUV�GXULQJ�WKH�GD\WLPH�LW�ZDV�QRW�D�SHUIHFW�VLWXDWLRQ�EXW�ZH�DOO�KDG�D�YHU\�JRRG�WLPH� 
5XPPLNXE�DQG�KDQG-DQG-IRRW�ZHUH�SRSXODU�JDPHV�RQ�6DWXUGD\� 
 
.DQVD�7UDYHOYHUV�FDPSRXW�-XQH���WK�WKUX�WKH���WK������ZDV�DW�0HOYHUQ�/DNH� 

+RVW��%DUQH\�	�9LUJLQLD�%DUQHWW��)UL�1RRQ�%XJJOLQ
V��-�%DUQHWW
V��	�&OHRXV
V�ZHQW�WR�HDW�DW�/HRU\��.V�DW�%DUQKRXVH�&DIH�
IRU�D�FDWILVK�GLQQHU� 
:H�KDG����SHRSOH�WRWDO�RI���FDPSHUV��)ULGD\�HYHQLQJ��ZH�MXVW�YLVLWHG��6DWXUGD\�PRUQLQJ�ZH�KDG�%UHDNIDVW�2PHOHWV�FRRNHG�
LQ�EDJV��$IWHU�EUHDNIDVW�ZH�SOD\HG�JDPHV��+DQG�	�IRRW�-5XPPLNXE�-�)DVW�7UDFN��6DWXUGD\�HYHQLQJ�ZH�KDG�D�6KULPS�%RLO��
VSHQW�WKH�HYHQLQJ�YLVLWLQJ�DQG�PRUH�JDPHV��6XQGD\��%LOO�	�'LDQQH�%XJJOLQ�KDG�GHYRWLRQV��7KHQ�VRPH�SOD\HG��PRUH�JDPHV�
DQG�RWKHUV�VWDUWHG�SDFNLQJ�XS�WR�OHDYH��%XJJOLQ��%DUQHWW
V��DQG�&OHRXV
V�VWD\HG�6XQGD\�QLJKW�FRRNHG�+DPEXUJHUV�6XQGD\�
(YHQLQJ��+DG�D�ZRQGHUIXO�SRZZRZ�WKLV�ZHHNHQG� 
 
.\�2�7HHV�� 
:KDW�D�VWDUW�WR�VXPPHU���)LUVW����GHJUHHV�EHORZ�DYHUDJH�WKHQ�VL]]OLQJ�VXPPHU�WHPSV�LQ�-XQH� 
0D\�IRXQG�WKH�.\-2-7HHV�DW�+LVWRULF�6FRWW�&LW\�/DNH��7KLV�LV�D�EHDXWLIXO�ODNH�ZLWK�ORWV�RI�WKLQJV�WR�VHH�DQG�GR��$WWHQGLQJ�
ZHUH�&OHDYHODQGV��5RFKDWV��+LOJHUV��/LPSHUV��+HQGULFNV��6WHZDUGV��7XWWV�DQG�JXHVWV�)UDQN�DQG�0RQD�3RZHUV��:H�YLVLWHG�
WKH�%DWWOH�6LWH�RI�WKH�3XQLVKHG�:RPDQ��0RQXPHQW�5RFNV��4XDUWHOHMR�5XLQV�DQG�PDQ\�RI�WKH�VKRSV�LQ�6FRWW�&LW\��$V�D�FOXE�
ZH�ZHUH�DEOH�WR�GRQDWH�VHYHUDO�EDJV�RI�IRRG�WR�WKH�0LQLVWHULDO�$OOLDQFH��2Q�)ULGD\�VXSSHU�ZDV�SURYLGHG�E\�WKH�+LOJHUV��
7KHQ�D�3DUN�*XLGH�WRRN�XV�IRU�D�WZR�KRXU�KLNH�GRZQ�LQWR�/LWWOH�-HUXVDOHP�DIWHU�ZKLFK�ZH�ZHQW�EDFN�WR�WKH�FDPSVLWH�ZKHUH�
+LOJHUV�SURYLGHG�GHVVHUW�IRU�DOO� 
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-XQHV�FDPSRXW�IRXQG�XV�LQ�&RQFRUGLD�DW�WKH�$LUSRUW�59�SDUN��7KLV�LV�D�E\�GRQDWLRQ�FLW\�SDUN�ZLWK����VLWHV�KDYLQJ�ZDWHU�DQG�
HOHFWULF��7KLV�FDPSRXW�ZDV�KRVWHG�E\�5REHUW�DQG�9LFNL�7XWW�DQG�WKRVH�DWWHQGLQJ�ZHUH�7XWWV��+LOJHUV��/LPSHUV��&OHDYHODQGV��
0LOOHUV�DQG�+HQGULFNV�DQG�JXHVWV�6DUD�DQG�6DPDQWKD�&UDQH�ZKR�DUH�+HQGULFNV�GDXJKWHU�DQG�JUDQGGDXJKWHU��2Q�7KXUVGD\�
ZH�WUDYHOHG�WR�:DVKLQJWRQ��.DQVDV�WR�.6'6�ZKHUH�ZH�OHDUQHG�KRZ�WKH�GRJV�DUH�WUDLQHG�DQG�ZH�ZHUH�DEOH�WR�VHH�DQG�KROG�WKH�
QHZ�SXSSLHV��2XU�FOXE�PHPEHUV�PDGH�D�QLFH�GRQDWLRQ�WR�KHOS�WKHP�ZLWK�WKH�ZRQGHUIXO�ZRUN�WKH\�GR��$IWHU�OHDYLQJ�:DVKLQJ�
WRQ�ZH�WUDYHOHG�WR�0DU\VYLOOH�DQG�WRXUHG�WKH�3RQ\�([SUHVV�0XVHXP�IROORZHG�E\�OXQFK�DW�WKH�:DJRQ�:KHHO��,I�HYHU�LQ�
0DU\VYLOOH�EH�VXUH�WR�ORRN�IRU�WKH�EODFN�VTXLUUHO�VWDWXHV�WKURXJKRXW�GRZQWRZQ��)ULGD\�ZH�WRXUHG�WKH�32:�FDPS��WKH�%URZQ�
*UDQG�7KHDWUH�DQG�ZHUH�WUHDWHG�WR�D�WDON�DW�WKH�9LVLWRUV�%XUHDX�DERXW�WKH�EULFN�ZDOO��7KLV�LV�D�0867�VHH�LI�HYHU�LQ�&RQFRUGLD��
2Q�6DWXUGD\�ZH�WRXUHG�WKH�2USKDQ�7UDLQ�0XVHXP�DQG�ZHUH�JLYHQ�D�EURFKXUH�GHWDLOLQJ�DOO����VWDWXHV�WKDW�FDQ�EH�IRXQG�LQ�
&RQFRUGLD�WKDW�FRPPHPRUDWH�WKH�FKLOGUHQ�ZKR�URGH�WKH�RUSKDQ�WUDLQ�DQG�WKH�SHRSOH�ZKR�ZHUH�LQVWUXPHQWDO�LQ�JHWWLQJ�WKHP�
SODFHG��(DFK�RI�WKH�VWDWXHV�KDV�D�SODTXH�ZLWK�LW�WHOOLQJ�WKHLU�VWRU\��6DWXUGD\�VXSSHU�ZDV�SURYLGHG�IRU�DOO�E\�WKH�7XWWV��6XQGD\�
IRXU�ULJV�KHDGHG�WR�*OHQ�(OGHU�WR�VSHQG�D�FRXSOH�RI�GD\V�DQG�RQ�0RQGD\�WZR�ULJV�KHDGHG�WR�.HDUQH\��1HEUDVND� 
 
:KDW�D�JUHDW�VWDUW�WR�RXU�VXPPHU��+RSH�\RX�DOO�DUH�HQMR\LQJ�\RXUV�DV�ZHOO� 
 
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�� 
2XU�FKDSWHU�KDV�KDG�VHYHUDO�PHPEHUV�GHDOLQJ�ZLWK�KHDOWK�LVVXHV�WKLV�\HDU�DQG�LW�FRQWLQXHV��:H�SUD\�EHWWHU�WLPHV�DUH�DKHDG�
DQG�WKH\�FDQ�MRLQ�XV�DURXQG�WKH�ILUH�VRRQ� 
,Q�0D\�ZH�ZHUH�DW�%HPLV�&UHHN�DW�(O�'RUDGR�/DNH���6HYHQ�XQLWV�DQG�RQH�JXHVW�FDPSHG���7KH�KRVWV�KDG�LFH�FUHDP�IRU�XV�RQ�
)ULGD\�HYHQLQJ��SDQFDNHV�DQG�VDXVDJH�IRU�6DWXUGD\�PRUQLQJ�DQG�VXSHU�KRW�GRJV�DQG�IL[LQJV�RQ�6DWXUGD\�HYHQLQJ���6XQGD\�IRU�
OXQFK�ZH�ZHQW�WR�:LOOLH¶V�LQ�(O�'RUDGR� 
7KHUH�ZDV�ORWV�RI�ZDONLQJ��SOD\LQJ�FRUQ�KROH��VRPH�ILVKLQJ�DQG�ORWV�RI�YLVLWLQJ�EHWZHHQ�HDWLQJ� 
:H�GLG�VRPH�EUDLQVWRUPLQJ�DERXW�)DOO�6WDWH�2FWREHU�������2XU�DUHD�LV�UHVSRQVLEOH�IRU�WKDW�HYHQW�ZLWK�WKH�3UDWW�)LUH�/LJKWHUV�
DQG�3HDFHPDNHUV���,W�ZLOO�EH�LQ�:LQILHOG�SULRU�WR�WKH�.DQVDV�6XQFKDVHUV���7KH�WKHPH�IRU�ERWK�ZLOO�EH��+RZ�WKH�:HVW�ZDV�/RVW�
LQ�:LQILHOG´� 
-XQH�ZDV�D�OLWWOH�GLIIHUHQW�EHFDXVH�ZH�FRPELQHG�RXU�UHJXODU�FDPSRXW�ZLWK 
'LVWULFW�,�µV�DW�&DQQLQJ�&UHHN�DW�&RXQFLO�*URYH���7KLV�ZDV�WKH�VDPH�ZHHNHQG�DV�:DVKXQJD�'D\V�VR�ORWV�RI�DFWLYLWLHV�ZHUH�
KDSSHQLQJ���$QG�VLQFH�LW�ZDV�VXFK�D�SRSXODU�WLPH��QRW�DOO�RI�RXU�PHPEHUV�ZHUH�DEOH�WR�JHW�UHVHUYDWLRQV���)LYH�FRXSOHV�DQG�D�
JXHVW�MRLQHG�WKH�RWKHU�FKDSWHUV�IRU�DQ�HQMR\DEOH�ZHHNHQG�LQ�WRZQ�DQG�DW�FDPS� 

6DWXUGD\�HYHQLQJ�LQFOXGHG�VRPH�FKDSWHU�HQWHUWDLQPHQW���2XU�FRQWULEXWLRQ�ZDV�WKH�VNLW��³'RQ¶V�)LQH�'LQLQJ´�ZKLFK�ZDV�SHU�
IRUPHG�E\�&KXFN�	�7HUUL�)LVFKEDFK��&LQG\�:ROI�DQG�'RQ�1DDV]��7KHUH�ZHUH�PDQ\�WHDUV«RI�ODXJKWHU��7KH\�GLG�D�JRRG�MRE� 

5HSRUWHU�–�(LOHHQ�1DDV] 

 
67$7(�:,'(�&/8%6 
 
6XQFKDVHUV�� 
)DOO�5DOO\�ZLOO�IROORZ�.&$�)DOO�&RQYHQWLRQ�DW�:LQILHOG�)DLU�*URXQGV� 
 
&DPSLQJ�)XUWKHU�2XW� 
(UQLH�6WDFNKRXVH 
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&$5(�127(6 
.DQVDV�)&59�&DUH�1RWHV�–�0D\��������� 

:H�ZDQW�WR�SDVV�DORQJ�VRPH�XSGDWHV�DQG�PRUH�QRWHV�WKDW�KDYH�EHHQ�UHFHLYHG�VLQFH�RXU�ODVW�&DUH�1RWHV�D�IHZ�GD\V�DJR� 

³%LOO�	�'LDQQH�%XJJHOQ¶V�GDXJKWHU�&KHUL�&DQWUHOO��$JH�����SDVVHG�DZD\�0D\����������ZLWK�FRPSOLFDWLRQV�RI�&RYLG��9LVLWD�
WLRQ�ZLOO�EH�7XHVGD\��0D\����������������–������S�P��DW�WKH�:LQILHOG�&KXUFK�RI�&KULVW��DQG�WKH�)XQHUDO�6HUYLFH�ZLOO�EH�
:HGQHVGD\��0D\�����������������D�P��DW�WKH�:LQILHOG�&KXUFK�RI�&KULVW��:LQILHOG��.6��%XULDO�ZLOO�EH�:HGQHVGD\�DW������
S�P��DW�WKH�,VDEHO�&HPHWHU\��,VDEHO��.6��7KH�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW��KWWSV���ZZZ�\P]IK�FRP��6KH�LV�DOVR�VXUYLYHG�
E\�KXVEDQG��&KDUOHV�&DQWUHOO��WKUHH�GDXJKWHUV�DQG�WZR�VRQV��%LOO�	�'LDQQH�DUH�&KDSODLQV�IRU�.DQVDV�&DPSHU�$VVRFLDWLRQ��
.DQVDV�6XQFKDVHU�5HWLUHHV��1&+$�,QWHUQDWLRQDO�5HWLUHHV�DQG�)DPLO\�&DPSHUV�DQG�59¶HUV��&DUGV�PD\�EH�VHQW�WR�%LOO�	�'L�
DQQH�DW��������6�:�6KXPZD\�5G���$XJXVWD��.6������-�����DQG�H-PDLO�EXJJHOQE#JPDLO�FRP�´�2XU�WKRXJKWV�DQG�SUD\HUV�
FRQWLQXH�WR�EH�ZLWK�WKHLU�IDPLO\� 

)URP�WKH�6XQIORZHU�5DPEOHUV��³-XG\�+HLQ�UHFHQWO\�KDG�D�SDFHPDNHU�SXW�LQ�DQG�LV�UHFRYHULQJ��+XVEDQG��'HQQLV�+HLQ�LV�
VFKHGXOHG�IRU�KLS�VXUJHU\�RQ�0D\�����������1HHGOHVV�WR�VD\�WKLV�KDV�EHHQ�D�³EXPS´�LQ�WKHLU�FDPSLQJ�VFKHGXOH�´�&DUGV�FDQ�EH�
VHQW�WR�WKHP�DW������6�:�6DQWD�)H�/DNH�5G���$XJXVWD��.6�������RU�H-PDLO�GHQQLVKHLQ�#JPDLO�FRP��:H�ZLVK�ERWK�RI�WKHP�D�
VSHHG\�DQG�FRPSOHWH�UHFRYHU\� 

)URP�WKH�&DPSILUH�&DPSHUV��³'RQ�	�/RUHQH�+XIIPDQ�FHOHEUDWHG�WKHLU���WK�:HGGLQJ�$QQLYHUVDU\�RQ�0D\����������7KHLU�
DGGUHVV�LV��������:���WK�6W���$SW�������6KDZQHH��.6��������H-PDLO��OPKGMK#VEFJOREDO�QHW�´�&RQJUDWXODWLRQV�WR�WKHP�RQ�WKLV�
JUHDW�PLOHVWRQH� 

.DQVDV�)&59�&DUH�1RWHV�–�0D\��������� 

:H�KRSH�HYHU\RQH�KDG�DQ�HQMR\DEOH�0HPRULDO�'D\�:HHNHQG��)RU�WKRVH�WKDW�ZHUH�FDPSLQJ�\RX�PLJKW�KDYH�JRWWHQ�D�OLWWOH�ZHW�
EXW�KRSH�LW�GLGQ¶W�UXLQ�\RXU�SODQV�FRPSOHWHO\��:H¶UH�VXUH�\RXU�FDOHQGDUV�DUH�ILOOLQJ�XS�–�LQ�SDUW�WR�PDNH�XS�IRU�WKLQJV�\RX�
FRXOGQ¶W�GR�WKLV�SDVW�\HDU��6R�ZH�KRSH�\RX�KDYH�DQ�HQMR\DEOH�VXPPHU�ZLWK�IDPLO\�DQG�IULHQGV��:H�KDYH�D�FRXSOH�RI�FRQFHUQV�
ZH�ZDQW�WR�SDVV�DORQJ� 

)URP�WKH�6XQIORZHU�5DPEOHUV��³%HWW\�3HUU\�IHOO�UHFHQWO\�EUHDNLQJ�KHU�NQHH�FDS��D�ERQH�LQ�KHU�QHFN��D�IDFLDO�IUDFWXUH�UHTXLULQJ�
VL[�VWLWFKHV�RYHU�KHU�OHIW�H\H�SOXV�ORWV�RI�EUXLVHV��HWF��6KH�VSHQW�D�IHZ�GD\V�LQ�WKH�KRVSLWDO�DQG�LV�LQ�D�ORQJ�WHUP�FDUH�IDFLOLW\�LQ�
0LQQHROD��.6�QRZ��6KH�LV�ZHDULQJ�D�FHUYLFDO�FROODU�DQG�OHJ�EUDFH��+HU�GDXJKWHU��%DUE�0DVKDN��VDLG�WRGD\�WKDW�VKH�LV�LQ�JRRG�
VSLULWV��HQMR\V�FDUGV�DQG�YLVLWRUV��0HDQZKLOH��*OHQQ�3HUU\�LV�DW�KRPH�ZLWK�VRQ��*OHQQ�DV�KLV�FDUHJLYHU��&DUGV�FDQ�EH�VHQW�WR��
32�%R[������0LQQHROD��.6������-�����´�%RWK�%HWW\�DQG�*OHQQ�FDQ�XVH�RXU�SUD\HUV�DQG�QRWHV�RI�FRPIRUW��2XU�ZLVK�IRU�WKHP�
LV�WKDW�WKH\�KDYH�EHWWHU�GD\V�DKHDG� 

)URP�1DQF\�+HUEHUKRO]��7;��³*HUDOG�7LOOH\������SDVVHG�DZD\�$SULO�����������+H�LV�VXUYLYHG�E\�ZLIH��%LUWLH��VRQ�.\OH�
�.LPEHUO\��7LOOH\��/DPSH��02��GDXJKWHU�/RUL��0DUN��7URLOR��$XJXVWD��.6�DQG�VHYHUDO�JUDQGFKLOGUHQ�DQG�JUHDW�JUDQGFKLO�
GUHQ��$�&HOHEUDWLRQ�RI�/LIH�6HUYLFH�ZDV�KHOG�6DWXUGD\��$SULO����DW�WKH�7KUHH�:RRGHQ�&URVVHV�&RZER\�&KXUFK��$XJXVWD��.6��
7KH�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�ZZZ�GXQVIRUGIK�FRP��%LUWLH¶V�H-PDLO�LV�JEW�NIHQFH#JPDLO�FRP�´�*HUDOG�DQG�%LUWLH�
ZHUH�DFWLYH�ZLWK�WKH�)&59�7H[DV�6QRZELUGV�DQG�LI�WKH\�ZHUH�DURXQG�WKH\�ZRXOG�DOVR�FDPS�LQ�.DQVDV��:H�H[WHQG�RXU�V\P�
SDWK\�WR�%LUWLH�DQG�IDPLO\��:H�DOZD\V�HQMR\HG�YLVLWLQJ�ZLWK�*HUDOG�DQG�%LUWLH�DW�WKH�0F'RQDOG¶V�³FRIIHH�JURXS´�ZKHQ�WKH\�
OLYHG�DW�%HUU\WRQ�� 

,I�\RX�NQRZ�RI�VRPHRQH�WKDW�VKRXOG�EH�UHPHPEHUHG�LQ�WKH�&DUH�1RWHV��VHQG�XV�D�QRWH�VR�WKDW�ZH�PLJKW�VKDUH�WKH�LQIRUPDWLRQ��
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 

 
)&59�',675,&7�21(�83'$7( 
 
:H�ZDQW�WR�VD\�D�ELJ�³7+$1.6´�WR�DOO�WKDW�SDUWLFLSDWHG�LQ�WKH�'LVWULFW�2QH�&DPSRXW�DW�&DQQLQJ�&UHHN��&RXQFLO�*URYH��-XQH�
��-�����������7ZHQW\-VL[�IDPLOLHV�DWWHQGHG�DQG�LW�ZDV�D�IXQ�ILOOHG�ZHHNHQG���(YHQ�ZKHQ�WKH�ZHDWKHU�ZDV�FORVH�WR�����GH�
JUHHV��WKHUH�ZDV�DOZD\V�D�EUHH]H�DQG�WKH�VKDGH�RI�WKH�VKHOWHU�VR�RXU�FDPSHUV�PDGH�WKH�PRVW�RI�JHWWLQJ�WRJHWKHU���7R�JHW�PRUH�
GHWDLOV��VFRRS��ILQG�VRPHRQH�WKDW�DWWHQGHG�DQG�JHW�WKHLU�VLGH�RI�WKH�³VWRU\´��L�H��ZKLFK�WHDP�FDUULHG�RXW�WKHLU�GXWLHV�WKH�EHVW�RU�
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ZKR�UHDOO\�ZRQ�WKH�EHDQEDJ�EDVHEDOO�JDPHV��HWF���7KH�'LVWULFW�2QH�)LHOG�'LUHFWRUV�DUH�DOUHDG\�PDNLQJ�SODQV�IRU�RXU�FDPSRXW�
LQ������DQG�ZH¶UH�RSHQ�WR�VXJJHVWLRQV�� 
 
-RNH�� 
'RQ
W�WDNH�OLIH�WRR�VHULRXVO\��1R�RQH�JHWV�RXW�DOLYH 
 
7ULYLD�� 
 
7KH�&HQWHQQLDO�/LJKW�LV�WKH�ZRUOG¶V�ORQJHVW-ODVWLQJ�OLJKW�EXOE��EXUQLQJ�VLQFH�������DQG�DOPRVW�QHYHU�VZLWFKHG�RII��
,W�LV�DW������(DVW�$YHQXH��/LYHUPRUH��&DOLIRUQLD��DQG�PDLQWDLQHG�E\�WKH�/LYHUPRUH-3OHDVDQWRQ�)LUH�'HSDUWPHQW��
'XH�WR�LWV�ORQJHYLW\��WKH�EXOE�KDV�EHHQ�QRWHG�E\�7KH�*XLQQHVV�%RRN�RI�:RUOG�5HFRUGV��5LSOH\¶V�%HOLHYH�,W�RU�1RW��
DQG�*HQHUDO�(OHFWULF� 
 
:RUWK�3RQGHULQJ� 
�/HDUQ�DV�LI�\RX�ZHUH�JRLQJ�WR�OLYH�IRUHYHU��/LYH�DV�LI�\RX�ZHUH�JRLQJ�WR�GLH�WRPRUURZ��--$QRQ� 
 
%X\�6HOO�6HFWLRQ���0HPEHUV�2QO\���&DPSLQJ�LWHPV�RQO\� 
 

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

ʪ.Èô�ã­��w�Üã�w�Ü�=ÈÜã�¯Â�w¯Â¨¯�¼�ʫ 
 
w­�ãʌ ��:���(�¼¼�]ã�ã����ÁÕÈçã 

w­�Ø�ʌ ��w¯Â¨¯�¼��(�¯Ø©ØÈçÂ�Ü 
  ���ç¯¼�¯Â©�ʑɸʍ�]Èçã­��Â��hÂ��Ø�ã­��*Ø�Â�Üã�Â�� 

w­�Âʌ ��I�ãÈ��Ø�ɷʘɹʍ�ɸɶɸɷ��-��(Ø¯��öʘ]çÂ��ö 

w­öʌ  ��0ãʭÜ�d¯Á��ãÈ�*�ã­�Ø�¨ÈØ�(�¼¼ÈôÜ­¯Õʍ�(ÈÈ�ʍ�(çÂʍ 
  ���Ø�¨ãÜʍ�*�Á�Ü�ˬ��Âã�Øã�¯ÂÁ�Âã 
 

B�Ø¹�ã­¯Ü���ã��ÈÂ�öÈçØ���¼�Â��Ø��Â��ô�ã�­�ã­��]�Õã�Á��Ø�ʪ:�ÂÜ�Ü���ÁÕʣ
�Øʫ�Â�ôÜ¼�ãã�Ø�¨ÈØ���ã�¯¼Ü���Èçã�ã­¯Ü�w��¹�Â�ʒ 



� 

 
'RQ¶W�JHW�JRRVHG��7UDYHOHUV�VKRXOG�EH�DZDUH�WKDW�0DUFK�WKURXJK�-XQH�PDUNV�WKH�W\SLFDO�
JRRVH-KXPDQ�FRQIOLFW�VHDVRQ��*HHVH�PDUN�WKLV�VHDVRQ�ILUVW�ZLWK�PDWLQJ��WKHQ�QHVWLQJ�DQG�UHDULQJ�
RI�WKHLU�\RXQJ��'XULQJ�WKDW�WLPH��JHHVH�FDQ�JHW�PLJKW\�XSWLJKW�ZKHQ�KXPDQV�JHW�QHDU��%HLQJ�
QLSSHG�E\�D�JRRVH�PD\�VRXQG�DPXVLQJ��EXW�WKH�UHVXOWV�DUH�IDU�IURP�SOHDVDQW��,I�JHHVH�H[KLELW�DJ�
JUHVVLYH�EHKDYLRU��ZDWFK�RXW��+HDG�SXPSLQJ��ZLGH�RSHQ�ELOOV��KLVVLQJ��KRQNLQJ��ZLQJ�IODSSLQJ�–�
DOO�DUH�VLJQV�\RX�VKRXOG�EDFN�RII��6LQFH�PRVW�LQMXULHV�WR�KXPDQV�RFFXU�ZKHQ�DWWHPSWLQJ�WR�IOHH�
�WULSSLQJ��IDOOLQJ���JLYH�WKH�JRRVH�VSDFH�DQG�VORZO\�ZDON�DZD\��$QG�UHPHPEHU��RQH�EUHHG�RI�
JRRVH�LV�WKH�&$1$'$�JRRVH�–�QRW�&DQDGLDQ��+RZ�GR�\RX�UHFDOO�WKDW�RQH"�³6D\��ZDV�WKDW�D�&D�
QDGLDQ�JRRVH"´�³,�GRQ¶W�NQRZ��,�GLGQ¶W�VWLFN�DURXQG�ORQJ�HQRXJK�WR�DVN�WR�VHH�KLV�SDVVSRUW�´� 

7UDYHO�DORQJ�WR�WKH�)&59�&DPSYHQWLRQ����� 
7KH�+LWFKHQV�DQG�WKH�)DLORUV�DUH�SODQQLQJ�D�WUDYHO�DORQJ�WR�WKH�)&59�&DPSYHQWLRQ�LQ�-XO\��������7KH�SODQ�LV�WR�
OHDYH�7RSHND�EHWZHHQ���DQG����DP�RQ�-XO\��UG�DQG�VWD\�LQ�:LQWHUVHW�,RZD���QLJKWV���YLVLW�D�TXLOW�VKRS�DQG�PXVH�
XP��-RKQ�:D\QH¶V�ER\�KRRG�KRPH��WKH�FRYHUHG�EULGJHV�RI�0DGLVRQ�FRXQW\�KHUH�DUH����RI�WKHP����6WD\�LQ�
$PDQD�,RZD���QLJKWV���VHH�WKH�VLWHV�RI�WKH�$PDQD�&RORQLHV���6WD\�LQ�0RQURH�:LVFRQVLQ�DW�WKH�*UHHQ�&RXQW\�
)DLUJURXQGV���QLJKW���7KDW�ZRXOG�WDNH�XV�WR�DERXW����PLOHV�IURP�(ONKRUQ�:,���:H�ZRXOG�DUULYH�DW�WKH�)&59�
&DPSYHQWLRQ�RQ�-XO\���PLG-DIWHUQRRQ���:H�ZRXOG�PDNH�UHVHUYDWLRQV�IRU�HDFK�XQLW�EXW�HDFK�XQLW�ZLOO�SD\�WKHLU�RQ�
FDPSLQJ�IHHV�DQG�SURYLGH�WKHLU�RZQ�VLWH�VHHLQJ�H[SHQVHV�DQG�IRRG����7KH�DYHUDJH�FDPSLQJ�FRVW�SHU�QLJKW�ZRXOG�
EH�DERXW�������D�QLJKW�:�(� 
,I�\RX�DUH�LQWHUHVWHG�LQ�VXFK�D�SODQ�SOHDVH�FRQWDFW�9HUQ�)DLORU�DW�YOIDLORU#JPDLO�FRP�RU�FDOO��������������RU�����
����������2U�6WHYH�+LWFKHQV�DW��������������RU�HPDLO�VUKLWFKHQV#JPDLO�FRP�� 
3OHDVH�FRQWDFW�XV�VRRQ�LI�\RX�DUH�LQWHUHVWHG�RU�QHHG�PRUH�LQIRUPDWLRQ� 
)LQDO�SODQV�ZRXOG�EH�DW�WKH�.&$�6SULQJ�&RQYHQWLRQ�LQ�%XUOLQJWRQ� 
6WHYH�+LWFKHQV��9HUQ�)DLORU 





 
:$17�72�%(�$�.&$�0(0%(5"� 

7KLV�SXEOLFDWLRQ�LV�SXEOLVKHG�E\�WKH�.DQVDV�&DPSHUV�$VVRFLDWLRQ��.&$���:H�DUH�D�JURXS�RI�FDPSHUV�IURP�
DFURVV�WKH�VWDWH�RI�.DQVDV�WKDW�ORYH�WR�FDPS���.&$�LV�WKH�VWDWH�RI�.DQVDV�RUJDQL]DWLRQ�WKDW�LV�D�SDUW�RI�
)&59��)DPLO\�&DPSHUV�DQG�59HUV��/LVWHG�LQ�WKLV�SXEOLFDWLRQ�DUH�XSFRPLQJ�FDPSLQJ�HYHQWV�DFURVV�WKH�
VWDWH�RI�.DQVDV��&RPH�DQG�MRLQ�XV��RU�IHHO�IUHH�WR�JLYH�DQ\�RI�WKH�RIILFHUV�RQ�WKH�IURQW�SDJH�D�FDOO�IRU�PRUH�
LQIRUPDWLRQ����7R�EH�D�PHPEHU�\RX�PXVW�EH�D�SDUW�RI�)&59�DW�����SHU�\HDU�DQG�WKHQ�\RX�PD\�MRLQ�.&$�IRU�
�����,I�WKHUH�LV�D�ORFDO�FOXE�WKDW�\RX�ZRXOG�OLNH�WR�EH�D�SDUW�RI�WKH\�JHQHUDOO\�KDYH�D�PHPEHUVKLS�IHH�RI����
SHU�SHUVRQ�� 
�:H�KDYH�WZR�VWDWH�PHHWV�D�\HDU�DQG�PRVW�RI�WKH�FOXEV�FDPS�RQH�RU�WZR�ZHHNV�D�PRQWK��/RRN�WR�ZZZ��
IFUY�RUJ�IRU�LQIRUPDWLRQ�RQ�QDWLRQDO�RUJDQL]DWLRQ���6HH�DSSOLFDWLRQ�EHORZ�IRU�.&$� 
 
.DQVDV�&DPSHU�$VVRFLDWLRQ 
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