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LQJ�HDFK�FRQYHQWLRQ�JLYLQJ�ORFDWLRQ��IHH�DQG�VFKHGXOH� 
  

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

 3UHVLGHQW  'RQ�DQG�(LOHHQH�1DDV]��VXQVSRUW��#FR[�QHW 
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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 
:H�VD\�LW�DOO�WKH�WLPH��EXW�LW�LV�WUXH���:KHUH�KDV�WKLV�\HDU�JRQH���1H[W�ZHHN�LV�6HSWHPEHU�DQG�WKH�6WDWH�)DLU�EHJLQV�RQ�WKH���WK���:H�
DUH�ORRNLQJ�DW�WKH�ODVW�FRXSOH�RI�PRQWKV�IRU�FDPSLQJ�WKHQ�PRYLQJ�LQGRRUV�IRU�:LQWHU�PHHWLQJV��0DNHV�PH�WKLQN�RI�EHLQJ�\RXQJ�
DQG�DVNLQJ��³FDQ¶W�ZH�SOD\�RXWVLGH�MXVW�D�OLWWOH��O�R�Q�J�H�U´� 
6RPH�RI�WKH�EHVW�FDPSLQJ�GD\V�IRU�XV�KDYH�EHHQ�LQ�WKH�IDOO���,W¶V�XVXDOO\�FRROHU��SHUIHFW�IRU�D�FDPSILUH��ILVKLQJ��KLNLQJ�DQG�GLVFRY�
HULQJ�QHZ�WHUULWRULHV���(YHU\WKLQJ�WDVWHV�JRRG�FRRNHG�RYHU�D�ILUH�DQG�LI�\RX�XVH�IRLO��QR�GLVKHV� 
:H�KDYH�D�QHZ�\HDU-URXQG�FDPSJURXQG�LQ�FHQWUDO�.DQVDV��%DWWOHKLOO�59�3DUN�FORVH�WR�0D[ZHOO�*DPH�3UHVHUYH�DQG�0F3KHUVRQ�
&RXQW\�)LVKLQJ�/DNH���7KH�JUDQG�RSHQLQJ�ZDV�ODVW�6DWXUGD\��$XJXVW���VW���7KH\�KDYH�IXOO�KRRN-XSV��PHHWLQJ�URRP��ODXQGU\��DQG�
VKRZHUV���&KHFN�RXW�WKHLU�ZHEVLWH� 
2XU�.&$�)DOO�6WDWH�FDPSRXW�LV�IDVW�DSSURDFKLQJ�RQ�2FWREHU������	���DW�WKH�:LQILHOG�)DLUJURXQGV���6HH�WKH�UHJLVWUDWLRQ�VKHHW�LQ�
WKLV�QHZVOHWWHU���$UHD�,9�DUH�KRVWV���3OHDVH�FRQVLGHU�FRPLQJ�DQG�EHLQJ�D�SDUW�RI�D�IXQ�ZHHNHQG���2XU�URRP�LV�ODUJH�HQRXJK�WR�
VSUHDG�RXW��\RX�PD\�ZHDU�PDVNV�LI�\RX�ZRXOG�OLNH��12�SRWOXFNV��ZH�ZLOO�VHUYH�WKH�IRRG�� 
.DQVDV�6XQFKDVHUV�5HWLUHHV�IROORZV�)DOO�6WDWH�–�2FWREHU������/HDYH�)ULGD\� 
6R��WKHUH�DUH�VHYHUDO�FDPSLQJ�RSSRUWXQLWLHV�OHIW�WR�HQMR\�EHIRUH�WKH�HQG�RI������ 
(LOHHQ�	�'RQ�1DDV]��SUHVLGHQWV 

 

6WDWH�'LUHFWRUV�1RWHV 
�����6XPPHU�LV�DOPRVW�RYHU�EXW�QRW�WKH�FDPSLQJ���&KHFN�RXW�WKH�FDOHQGDU�IRU�SODFHV�\RX�FDQ�MRLQ�IHOORZ�PHPEHUV���:H�
KDYH�EHHQ�EXV\�WKLV�VXPPHU�RXUVHOYHV�DQG�UHDOO\�HQMR\HG�WKH�WULS�WR�,QWHUQDWLRQDO�&DPSYHQWLRQ�LQ�(ONKRUQ��:LVFRQVLQ�
DQG�WKHQ�WKH�+HDUWODQG�5HJLRQDO�LQ�<RUN��1(���:H�UHDOL]H�WKDW�QRW�HYHU\RQH�FDQ�JR�WR�ERWK��EXW�ZH�VXUH�ZLVK�HYHU\�
RQH�FRXOG�DWWHQG�RQH�RU�WKH�RWKHU���6WDUW�PDNLQJ�\RXU�SODQV�QRZ�IRU��������:H�ZLOO�EH�KHDGHG�WR�3XHEOR��&2�IRU�
&DPSYHQWLRQ�DQG�$EHUGHHQ��6'�IRU�WKH�5HJLRQDO���3ODQ�\RXU�YDFDWLRQ�DURXQG�ZKDW�\RX�FDQ�KDQGOH��� 
�����)RU�ULJKW�QRZ�FDPSLQJ��PDNH�\RXU�SODQV�IRU�WKH�.DQVDV�&DPSHUV�$VVRFLDWLRQ�)DOO�&DPSRXW�LQ�:LQILHOG��.6�DQG�
IROORZHG�E\�WKH�)DOO�6XQFKDVHU¶V�LQ�WKH�VDPH�VSRW�,)�\RX�DUH�DEOH�WR�FDPS�GXULQJ�WKH�ZHHN��� 
�����7KH�1DWLRQDO�RIILFH�LV�DVNLQJ�IRU�DOO�7UXVWHHV��5HJLRQDO�'LUHFWRUV��6WDWH�'LUHFWRUV��1DWLRQDO�3URJUDP�'LUHFWRUV�WR�
JHW�D�JHQHULF�H-PDLO�DGGUHVV�WKDW�ZRXOG�EH�GLUHFWHG�WR�WKH�1DWLRQDO�2IILFH�DQG�WKHQ�GLUHFWHG�GLUHFWO\�WR�WKH�UHTXHVWHG�
LQGLYLGXDO���,W�ZRXOG�EH�VLPLODU�WR�ZKDW�ZH�KDG�IRU�WKH�.&$�RIILFHUV�D�IHZ�\HDUV�EDFN���$W�WKH�&DPSYHQWLRQ��ZH�ILOOHG�
RXW�WKH�IRUP�WR�GR�WKDW�IRU�XV���1RZ�WKH\�DUH�DVNLQJ�IRU�&KDSWHUV�WR�GHYHORS�WKHLU�RZQ�DGGUHVV�WKDW�ZH�ZRXOG�XVH�IRU�
HDFK�RI�\RX���7KDW�DGGUHVV�FRXOG�EH�WKHQ�VHQW�WKH�ILHOG�GLUHFWRU�RU�SUHVLGHQW��HWF���,W�FRXOG�EH�SDVVHG�RQ�ZKHQ�HOHFWLRQV�
DUH�KHOG���%H�WKLQNLQJ�DERXW�WKDW�DV�\RX�PHHW�WKLV�PRQWK���:H�ZLOO�WDON�DERXW�LW�ZKHQ�ZH�PHHW�LQ�2FWREHU���7KLV�LV�DOO�
VXSSRVHG�WR�KHOS�SURWHFW�XV�DOO�IURP�F\EHU�SUREOHPV��� 
�����7KH\�KDYH�EHHQ�ZRUNLQJ�WR�XSJUDGH�WKH�ZHE�VLWH�IRU�)&59���6RPH�RI�LW�LVQ¶W�VKRZLQJ�\HW�EXW�LW�ORRNV�JRRG���7KH\�
DUH�VWLOO�ZRUNLQJ�WR�PDNH�LW�HDVLHU�IRU�XV�WR�SRVW�DFWLYLWLHV���:H�ZDQW�WR�VSUHDG�WKH�ZRUG�WKDW�ZH�DUH�KHUH�DQG�DFWLYH���
$UH�\RX�VSUHDGLQJ�WKH�ZRUG"��.HHS�DW�LW�ZKHUHYHU�\RX�DUH�DQG�ZKR�\RX�DUH�ZLWK��� 
6HH�\RX�FDPSLQJ (DUO�DQG�,YDOHH�9DQGHUKRII 
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&DPSILUH�&DPSHUV� 
 
,Q�-XO\�WKH�IROORZLQJ�IDPLOLHV�DWWHQGHG�WKH�)&59�&DPSYHQWLRQ��(ONKRUQ��:,���9HUQ�	�3DP�)DLORU��)ORUHQFH�)R[��6WH�
YH�	�'LDQH�+LWFKHQV��-RH�	�-XOLD�-DFNVRQ��*DUROG�	�/LQGD�6PLWK�DQG�'DU\O�	�-R\FH�:HLU���,W�ZDV�D�JUHDW�ZHHN�DQG�D�
FKDQFH�WR�UHXQLWH�ZLWK�ORWV�RI�IULHQGV�IURP�DFURVV�WKH�FRXQWU\���7KH�)DLORU¶V�DQG�+LWFKHQ¶V�DOVR�DWWHQGHG�WKH�<RXQJ�
$FWLYH�5HWLUHHV��<$56��FDPSRXW�DW�-HIIHUVRQ��:,�DQG�WKH�+HDUWODQG�5HJLRQDO�&DPSRXW�DW�<RUN��1(��� 
 
)RU�RXU�$XJXVW�FDPSRXW�ZH�FDPSHG�DW�D�³QHZ�WR�XV´�FDPSJURXQG��:ROI�&UHHN�&DPSJURXQG��3RPRQD�/DNH���,W�LV�D�
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UHDOO\�QLFH�FDPSJURXQG��WKH�ZHDWKHU�ZDV�EHDXWLIXO�DQG�VHYHQ�IDPLOLHV�HQMR\HG�HDWLQJ�DW�*UHHQ�$FUHV�RQ�)ULGD\�HYHQLQJ���
2Q�6DWXUGD\�ZH�KDG�D�JUHDW�FRYHUHG�GLVK�EUHDNIDVW�DQG�D�ELJ�7DFR�%DU�ZLWK�ORWV�RI�GHVVHUWV�IRU�VXSSHU���:H�DOVR�KDG�WZR�
JXHVW�IDPLOLHV�WKDW�ZH�KRSH�WR�VHH�DJDLQ��� 
 
2XU�QH[W�FDPSRXW�ZLOO�EH�6HSWHPEHU���-����DW�WKH�&RXQWU\VLGH�59�3DUN��-DPHVSRUW��02���,Q�2FWREHU�ZH�ZLOO�EH�FDPSLQJ�
2FWREHU��-����DW�5RDULQJ�5LYHU�6WDWH�3DUN��&DVVYLOOH��02����*XHVWV�DUH�DOZD\V�LQYLWHG� 
 
/LQGD�6PLWK��6HFUHWDU\ 
 
 
 

'XVWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
0XVWDQJV�� 
0XVWDQJ�FOXE�PHW�RQ�-XO\���-���DW  
0HOYHUQ�ODNH�RXWOHW�DUHD��)LYH�PHPEHU�IDPLOLHV�DWWHQGHG��6RPH�PHPEHUV�WRRN�D�ULGH�WKURXJK�WKH�VWDWH�SDUN�6DW��DIWHUQRRQ�
WKHQ�EDFN�IRU�FOXE�PHHWLQJ��:H�DOO�KDG�D�JRRG�WLPH�YLVLWLQJ�GXULQJ�WKH�ZHHNHQG��)RU�WKH�$XJ����-���FDPS�RXW�ZH�PHW�DW�
0LFKLJDQ�9DOOH\��3DPRQD�/DNH����IDPLOLHV�DWWHQGHG��WKDW
V�������)ULGD\�HYHQLQJ�ZH�DOO�ZHQW�WR�/\QGRQV�PH[LFDQ�UH�
VWDUDXQW��WKHQ�IRU�6DW��D�EULQJ�\RXU�RZQ�OXQFK�DQG�VWRULHV� 
)UL�QLJKW�WKHUH�ZHUH�WKXQGHU�VWRUPV��PRVWO\�OLJKWLQJ��WKXQGHU�DQG�UDLQ�EXW�QR�GDPDJH��6DW��HYHQLQJ�ZH�VDW�DURXQG�FDPS�ILUH�
DQG�VKDUHG�VWRULHV��$�JUHDW�ZHHNHQG � � � � � � � � � � 'RQ�$WNLQV 
 
 

$5($��,, 
.DQRNOLQHUV� 
-XO\�������� 
0HHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�WKH�SUHVLGHQW�'RURWK\�&ROH��� 
�0LQXWHV�IURP�0D\�DQG�WUHDVXUHU¶V�UHSRUW�ZHUH�JLYHQ���'DOH�PDGH�WKH�PRWLRQ�DQG�)RUUHVW�VHFRQGHG�DSSURYDO�DV�UHDG��� 
&$03���QR�PLOHV�LQ�-XQH�DQG���LQ�-XO\�ZDONHG� 
:LOGOLIH���:DWFK�IRU�WKH�GHHU��� 
)LHOG�'LUHFWRU�([HFXWLYH�&RPPLWWHHPDQ�–�&KHFNHG�RQ�WKH�EXLOGLQJ�DW�&RIIH\YLOOH�IRU�6SULQJ�6WDWH�DQG�5HWLUHHV��������
:KHQ�LV�)DOO�6WDWH�WKLV�\HDU��DVNHG�,YDOHH� 
2OG�EXVLQHVV���QRQH� 
1HZ�EXVLQHVV���%XLOGLQJ�DW�&RIIH\YLOOH�IRU�6SULQJ�6WDWH������DQG�5HWLUHHV�IROORZLQJ� 
'DOH�PDGH�D�PRWLRQ�WR�DGMRXUQ�DQG�VHFRQGHG�E\�)RUUHVW��� 
1H[W�PRQWK�FDPSRXW�ZLOO�EH�$XJXVW���-���DW�%LJ�+LOO�&KHUU\YDOH�6LGH�ZLWK�'DOH�DQG�(YHO\Q�DV�KRVWV���7KH�QH[W�FDPSRXW�
PHHWLQJ�ZLOO�EH�DW�$OWDPRQW�/DNH�����-���RQ�WKH�1RUWK�VLGH�ZLWK�)RUUHVW�DQG�)D\H�DV�KRVWV��� 
)D\H�7HQQ\VRQ 
6HFUHWDU\�7UHDVXUHU�� 

 
 
.DQVD�7UDYHOHUV� 
.DQVD�7UDYHOHUV�VSHQW�-XQH���-���DW�$UJRQLD�5LYHU�3DUN� �2XU�KRVW�ZDV�*DU\�DQG�-HDQQH�'HQQHWW� �7KXUVGD\�HYHQLQJ�%DU�
QHWW¶V�DQG�&OHRXV¶V�DQG�:LQNHOPDQ¶V�ZHQW�LQWR�$UJRQLD�IRU�VXSSHU�DW�$0DUW� �&DPSHUV�WKHUH�RQ�)ULGD\��6DWXUGD\�DQG�6XQ�
GD\�ZHUH�%DUQH\�DQG�9LUJLQLD�%DUQHWW��+RZDUG�DQG�-R\FH�&OHRXV��&KDUOHV�DQG�&OHWD�:LQNOHPRQ��%LOO�DQG�'LDQQ�%XJJOHQ��
*OHQ�DQG�/\QGD�0DLHU��*ZHQ�+LOOLV��%DUU\�DG�/HVOLH�%UDGOH\��$YLV�1HOVRQ�DQG�KHU�QLHFH� �*DU\�DQG�-HDQQH�'HQQHWW�ZHUH�
WKHUH�HDFK�GD\� �)ULGD\�HYHQLQJ�ZH�ZHQW�WR�&RQZD\�6SULQJV�IRU�HYHQLQJ�PHDO�DW�WKH�6WRFN�7DQN�%DU� �%RE�DQG�.DWK\�
6FKUHFN�MRLQHG�XV��JODG�WR�VHH�WKHP� �6DWXUGD\�ZRPHQ�SOD\HG�+DQG�DQG�)RRW� �0HQ�SOD\HG�)DVW�7UDFN�  �6DWXUGD\�DIWHUQRRQ�
ZHQW�LQWR�$UJRQLD�WR�WKH�6DOWHUH�+RXVH�0XVHXP��+RPH�RI�:RUOGV��VW�:RPDQ�0D\RU�6XDQQD�0RQGD�6DOWHU������-
������ �9HU\�,QWHUHVWLQJ� �6DWXUGD\�HYHQLQJ�ZH�KDG�SRWOFN�ZLWK�SXOOHG�SRUN�RQ�EXQV� �-HDQQH¶V�VLVWHU�MRLQHG�XV��JODG�WR�PHHW�
KHU� �:H�WKHQ�KDG�D�ERQILUH�ZLWK�VPRUHV� �6XQGD\�PRUQLQJ�%LOO�DQG�'LDQQ�KDG�FKXUFK�VHUYLFH� �$IWHU�&KXUFK�PRVW�FDPSHUV�
VWDUWHG�SDFNLQJ�XS�WR�JR�KRPH�DV�LW�ORRNHG�OLNH�UDLQ�  �2QHV�VWLOO�KHUH��+RZDUG�FRRNHG�KDPEXUJHUV�DQG�HYHU\RQH�EURXJKW�
GLIIHUHQW�IRRG�IRU�OXQFK� �(YHQ�ZLWK�WKH�UDLQ�ZH�KDG�D�JRRG�WLPH�DW�$UJRQLD�5LYHU�3DUN�   
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-XO\��WK�WKUX���WK������ZH�ZHQW�WR�&RXQFLO�*URYH�/DNH�DQG�RXU�KRVW�ZDV�$YLV�1HOVRQ� �)ULGD\��6DWXUGD\���6XQGD\�FDPSHUV�
ZHUH�%DUQHWWV��:LQNOHPDQV��&OHRXV¶V��0DLHUV¶V��'��'HQQHWW¶V��1HOVRQ��'HE�6FKZDUW]�DQG���JUDQGGDXJKWHUV�(OOD�DQG�$Q�
QL��  )ULGD\�HYHQLQJ�YLVLWLQJ�DQG�KDG�D�VDODG�SRWOXFN�VXSSHU��WKHQ�KDG�DQ�HYHQLQJ�DURXQG�D�FDPSILUH� �6DWXUGD\�PRUQLQJ�ZH�
KDG�D�FRQWLQHQWDO�EUHDNIDVW� � 6RPH�RI�XV�ZHQW�WR�7DOOJUDVV�3UDLULH�1DWLRQDO�3UHVHUYH�DQG�5DQFK� �7RXUHG�WKH���VWRU\�EDUQ�DQG�
5DQFK�+RXVH�EXLOW�LQ�������DOVR�WRXUHG�WKH�/RZHU�)R[�&UHHN�6FKRRO�EXLOW�LQ������ �6DWXUGD\�HYHQLQJ�ZH�KDG�D�'XWFK�RYHQ�
GLQQHU�E\�$YLV�DQG�GHVVHUW�SURYLGHG�E\�0DLHU¶V��KRPHPDGH�LFH�FUHDP�DQG�KDG�DQRWKHU�ERQILUH� �6XQGD\�ZH�DOO�ZHQW�WR�EUHDN�
IDVW�LQ�&RXQFLO�*URYH�DW�WKH�6DGGOHURFN�&DIp�WKHQ�EURNH�FDPS� �+DG�D�IXQ�SRZ�ZRZ�DW�&RXQFLO�*URYH�/DNH�   

 
2XU�SRZ�ZRZ�RQ�-XO\���-���DW�&URVV�7LPEHUV�6WDWH�3DUN�DW�7RURQWR��.DQVDV� �+RVWV�ZHUH�&DUO�DQG�*DLO�%XUJHU� �:H�KDG���
FDPSHUV�DQG���WHQW��WRWDO�RI����SHRSOH� �6DWXUGD\�IRU�OXQFK�ZH�ZHQW�WR�7RURQWR�WR�6DVV\�6LVWHUV�UHVWDXUDQW� �7KHQ�EDFN�WR�
FDPS�DQG�ODWHU�SOD\HG�VRPH�JDPHV� �6DWXUGD\�HYHQLQJ�ZH�KDG�D�FRYHUHG�GLVK�GLQQHU�RI�%LHURFNV�DQG�*HUPDQ�SRWDWR�VDODG��
HYHU\RQH�EURXJKW�D�FRYHUHG�GLVK�  �6XQGD\�PRUQLQJ�%LOO�DQG�'LDQQD�KDG�FKXUFK�IRU�XV� �:H�KDG�D�YHU\�ZDUP�SRZ�ZRZ��EXW�
KDG�D�JRRG�WLPH�   

 
 
.\�2�7HHV�� 
+DUG�WR�EHOLHYH�ZH�DUH�DOUHDG\�LQ�WKH�VHFRQG�KDOI�RI�RXU������FDPSLQJ�VHDVRQ� �%HFDXVH�RI�FDPSYHQWLRQ�WKH�.\2-7HHV�GLG�
QRW�KDYH�D�SODQQHG�-XO\�FDPSRXW�  �&OHDYHODQGV��+LOJHUV�DQG�/LPSHUV�WUDYHOHG�WR�(ONKRUQ�:LVFRQVLQ�IRU�&DPSYHQWLRQ� �$W�
WHQGDQFH�ZDV�YHU\�VPDOO�EXW�HYHU\RQH�LQ�RXU�JURXS�HQMR\HG�WKH�DFWLYLWLHV�DQG�FDWFKLQJ�XS�ZLWK�IULHQGV�  �2XU�.DQVDV�IORDW�
ZRQ�WKH�3UHVLGHQW
V�$ZDUG�DV�ZHOO�DV�WKH�DZDUG�IRU�PRVW�SDUWLFLSDQWV�  �:H�.DQVDQV�GHFRUDWHG�%LOO�&OHDYHODQG
V�WUXFN�DQG�
ZLWK�WKRVH�ULGLQJ�LQ�WKH�WUXFN�DQG�WKRVH�ZDONLQJ�DQG�KDQGLQJ�RXW�FDQG\�ZH�KDG����.DQVDQV�SDUWLFLSDWLQJ�   �)URP�(ONKRUQ�WKH�
��FRXSOHV�WUDYHOHG�WR�<RUN�1HEUDVND�ZKHUH�ZH�ZHUH�MRLQHG�E\�WKH�0LOOHUV�IRU�+HDUWODQG�5HJLRQ���FDPSRXW� 
$JDLQ�D�YHU\�VPDOO�DWWHQGDQFH� �$OO�RI�XV�DV�PHPEHUV�RI�)&59�QHHG�WR�PDNH�RXU�EHVW�HIIRUWV�WR�DWWHQG�WKHVH�IXQFWLRQV�ZKHQ�
HYHU�SRVVLEOH�  �7KHVH�SHRSOH�RUJDQL]LQJ�WKHVH�HYHQWV�SXW�LQ�KRXUV�DQG�KRXUV�RI�WKHLU�WLPH�WR��PDNH�WKHVH�KDSSHQ� 
 
$XJXVW�IRXQG�WKH�.\-2-7HHV�DW�0HOYHUQ�/DNH�2XWOHW�/RRS�&� �0HPEHUV�LQ�DWWHQGDQFH�ZHUH�&OHDYHODQGV��+HQGULFNV��+LOJHUV��
7XWWV��/LPSHUV�DQG�5RFKDWV�  �%HWZHHQ�WKH�KHDW�DQG�HYHU\RQHV�EXV\�VFKHGXOHV�IRU�WKH�SDVW�ZHHN�RU�VR�LW�ZDV�QLFH�WR�MXVW�UHOD[�
DQG�HQMR\�WKH�WLPH�DW�WKH�ODNH� �*RRG�IRRG��JDPHV�DQG�IHOORZVKLS�VKDUHG�E\�DOO� � 
 
+RSH�WR�VHH�PDQ\�RI�\RX�DW�IDOO�VWDWH�DQG�6XQFKDVHUV�LQ�:LQILHOG�� 
 
 
 

$5($��,,, 
1R�$FWLYH�&KDSWHUV 

$5($��,9 
3UDWW�)LUHOLWHUV�� 
 
 
6XQIORZHU�5DPEOHUV�� 
7ZHOYH�XQLWV�FDPSHG�DW�0DULRQ�5HVHUYRLU��/RRS�+�-XO\���������������+RVWV�IRU�WKH�ZHHNHQG�ZHUH�WKH�)UH\V��6PLWKV�DQG�
)LVFKEDFKV� 
)RXU�KXQGUHG�DQG�ILIW\-RQH�SRXQGV�RI�UHF\FOHG�PDWHULDO�ZDV�UHSRUWHG��� 
:H�VWDUWHG�WKH�ZHHNHQG�RQ�)ULGD\�HYHQLQJ�ZLWK�D�WULS�WR�WKH�0DLQ�6WUHHW�&DIp�LQ�'XUKDP�WR�SDUWDNH�RI�WKHLU�EXIIHW���:HOO�
ZRUWK�WKH�WULS��WKH�QHZ�RZQHUV�GR�D�JUHDW�MRE���6DWXUGD\�PRUQLQJ��ZH�ZHQW�OLJKW�ZLWK�PXIILQV��IUXLW��FRIIHH�DQG�MXLFH��7KDW�
HYHQLQJ�ZH�KDG�0H[LFDQ�ERZOV�ZUDSV�ZLWK�DOO�WKH�IL[LQJV���7KH�HYHQLQJ�ZDV�QLFH��VR�ZH�YLVLWHG�DIWHU�RXU�EXVLQHVV�PHHWLQJ�
XQWLO�WLPH�IRU�EHG� 
7KH�.&$�)DOO�6WDWH�ZLOO�EH�KHOG�2FWREHU������	����DW�WKH�:LQILHOG�)DLUJURXQGV�LQ�%XLOGLQJ����XQGHU�WKH�JUDQGVWDQG���2XU�
FKDSWHU�LV�UHVSRQVLEOH�IRU�WKH�SODQQLQJ�DQG�H[HFXWLRQ�RI�WKH�ZHHNHQG�DFWLYLWLHV���3ODQV�FRQWLQXH�ZLWK�PDQ\�LGHDV���7KH�PDLQ�
WKRXJKW�LV�WR�KDYH�D�IXQ�UHOD[HG�ZHHNHQG� 
&DPSYHQWLRQ������ZLOO�EH�LQ�3XHEOR�&2�-XO\���������/RUL�DQG�+DUROG�-RKQVRQ�VDLG�PXOWLSOH�FRPPLWWHHV�KDYH�EHHQ�HVWDE�
OLVKHG�DQG�RQ-VLWH�PHHWLQJV�VFKHGXOHG�SUHSDULQJ�IRU�&DPSYHQWLRQ���,QIRUPDWLRQ�LV�LQ�DQG�ZLOO�EH�LQ�&DPSLQJ�7RGD\��WKH�1D�
WLRQDO�QHZVOHWWHU��XQWLO�QH[W�VXPPHU���&KHFN�WKHP�RXW�HDFK�PRQWK�RQ�WKH�LQWHUQHW�DW�)&59�RUJ�VR�\RX�NQRZ�ZKDW�WR�H[SHFW�LQ�



� 

 
3XHEOR� 
+RW��+RW�$XJXVW�ZH�UDPEOHG�XS�WR�.DQRSROLV�/DNH�LQ�WKH�9HQDQJR�$UHD�RQ�WKH�'�/RRS���7KLV�ZDV�$XJXVW���������
0F&RQQHOO¶V��0DVKDNV�DQG�1DDV]HV�ZHUH�KRVWV���)RXUWHHQ�XQLWV�ZLWK�JXHVWV�DQG�IDPLO\�PHPEHUV�PDGH�IRU�WKLUW\-VL[�SHRSOH�
DURXQG�WKH�WDEOH��$�JRRG�JURXS� 
)ULGD\�HYHQLQJ��WR�FHOHEUDWH�'RQ�	�(LOHHQ¶V���WK�ZHGGLQJ�DQQLYHUVDU\�WKH\�KDG�LFH�FUHDP�VXQGDHV�ZLWK�D�ODUJH�FKRLFH�RI�WRS�
SLQJV��QXWV��ZKLSSHG�FUHDP��DQG�PDUDVFKLQR�FKHUULHV�ZLWK�ORQJ�VWHPV�IRU�W\LQJ���1RW�DQ\�WDNHUV� 
0XIILQV�ZRUNHG�ODVW�PRQWK�VR�ZH�PDGH�VRPH�PRUH���7RR�KRW�WR�FRRN� 
7KLV�ZHHNHQG�ZH�KDG�VHYHUDO�FKRLFHV�RI�DFWLYLWLHV��WKH�ODNH��WKH�WUDLOV��0XVKURRP�6WDWH�3DUN��WKH�WRZQ�RI�0DUTXHWWH��WKH�VXQ�
GU\�VWRUH�ZLWK�LWV�GHOLFLRXV�LFH�FUHDP�	�VDQGZLFKHV��WKH�ROG-IDVKLRQHG�JURFHU\�VWRUH��WKH�0RWRUF\FOH�0XVHXP��DQG�WKH�QHZ�
6PRN\�9DOOH\�'LVWLOOHU\�LQ�0DUTXHWWH���VRPH�GLG�RQH�RU�WZR�DQG�RWKHUV�GLG�WKHP�DOO� 
)DLUEXU\�1(�KRWGRJV�DQG�HYHU\�WKLQJ�\RX�FDQ�WKLQN�RI�SURYLGHG�VXSSHU�SOXV�ORWV�RI�GHVVHUWV��RI�FRXUVH� 
7KH�EXVLQHVV�PHHWLQJ�IROORZHG�ZLWK�PRUH�LGHDV�IRU�)DOO�6WDWH���7KUHH�KXQGUHG�VL[W\-IRXU�SRXQGV�RI�PDWHULDO�ZDV�UHF\FOHG���
2XU�JXHVWV�ZHUH�0DU\�$QQ�0XVVHOZKLWH�IURP�0F3KHUVRQ�DQG�.HLWK��1RHOOH�DQG�%ULOOH�%RZPDQ�RI�+XWFKLQVRQ���([WUD�IDPL�
O\�PHPEHUV�ZHUH�:ROI¶V�JUDQGVRQ��1RDK��*ULIILQV�WZR�GDXJKWHUV��VRQ-LQ-ODZ�DQG�JUDQGGDXJKWHU��� 
:H�ZHUH�JODG�WR�KDYH�HYHU\RQH�HQMR\LQJ�WKH�ZHHNHQG� 
(LOHHQ�1DDV]��UHSRUWHU 
�� 
67$7(�:,'(�&/8%6 
 
6XQFKDVHUV�� 
7KH�6XQFKDVHUV�ZLOO�IROORZ�WKH�6WDWH�&DPSRXW�DQG�VWDUW���WKUX���RI�2FWREHU��+RSH�WR�VHH�\RX�WKHUH� 
 
&DPSLQJ�)XUWKHU�2XW� 
*HUDOG�'XQFDQ 
 
&$5(�127(6 
.DQVDV�)&59�&DUH�1RWHV�–�-XO\��������� 

6LQFH�RXU�ODVW�&DUH�1RWHV�WKHUH�KDV�EHHQ�ORWV�RI�FDPSLQJ��VHHLQJ�IULHQGV�DQG�JHQHUDOO\�³FDWFKLQJ�XS´� �,Q�.DQVDV�ZH�KDG�WKH�
'LVWULFW�2QH�&DPSRXW�DW�&DQQLQJ�&UHHN��&RXQFLO�*URYH�/DNH�WKDW�ZDV�D�IXQ�WLPH� �$SSUR[LPDWHO\�WZHOYH�IDPLOLHV�DWWHQGHG�
WKH�)&59�&DPSYHQWLRQ�DW�(ONKRUQ��:,�DQG�VHYHQ�IDPLOLHV�DWWHQGHG�WKH�+HDUWODQG�5HJLRQ�7KUHH�&DPSRXW�DW�<RUN��1(� �%H�
VXUH�WR�YLVLW�ZLWK�VRPH�RI�WKHVH�PHPEHUV�WR�OHDUQ�PRUH�DERXW�WKH�DFWLYLWLHV��HWF� �:H�FDQ�DWWHVW�WKDW�LW�ZDV�ZRQGHUIXO�VHHLQJ�
IULHQGV�IURP�SDVW�FDPSRXWV� 

:H�GR�KDYH�VRPH�VDG�QRWHV�WR�SDVV�DORQJ� 

)URP�WKH�3HDFHPDNHUV�&KDSWHU�–�³(UQHVW�³(UQLH´�6WDFNKRXVH��$JH�����RI�0HGLFLQH�/RGJH��.6�SDVVHG�DZD\�-XQH�����
����� �+LV�ZLIH��$XGLH��SDVVHG�DZD\�0D\���������� �+H�LV�VXUYLYHG�E\�FKLOGUHQ� �5RVHPDULH�(YDQV��*UHJJ�6WDFNKRXVH�DQG�
%RE�6WDFNKRXVH�DQG�IDPLOLHV� �7KH�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�ZZZ�ODUULVRQPRUWXDU\�FRP�´ �:H�DOZD\V�HQMR\HG�WKH�
WLPH�ZH�VSHQW�ZLWK�(UQLH�DQG�$XGLH� �+LV�JHQWOH�VPLOH�DQG�ODXJKWHU�ZLOO�EH�PLVVHG�E\�DOO�ZKR�NQHZ�KLP� 

³'XULQJ�&DPSYHQWLRQ�ZH�ZHUH�VDG�WR�JHW�WKH�QHZV�WKDW�*OHQ�(OVH��,RZD�KDG�SDVVHG�DZD\�DIWHU�KLV�EDWWOH�ZLWK�FDQFHU�RQ�-XO\�
����������$JH���� �+H�LV�VXUYLYHG�E\�KLV�ZLIH�RI����\HDUV��&ODXGLD�DQG�WZR�GDXJKWHUV�DQG�IDPLOLHV� �7KH�FRPSOHWH�RELWXDU\�
FDQ�EH�IRXQG�DW�ZZZ�LQGLDQROD-LD�FRP�RELWXDULHV�JOHQ-HPPHW-HOVH-MU-FDUOVOH�´ �*OHQ�DQG�&ODXGLD�KDG�VHUYHG�DV�1DWLRQDO�
&DPSYHQWLRQ�&RRUGLQDWRUV�IRU�PDQ\�\HDUV�DQG�ZHUH�DQ�LPSRUWDQW�SDUW�RI�WKH������&DPSYHQWLRQ�LQ�.DQVDV�DV�ZHOO�DV�RWKHU�
&DPSYHQWLRQV�WKDW�.DQVDV�ZDV�D�SDUW�RI��+H�ZLOO�EH�VDGO\�PLVVHG�DQG�RXU�WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�WKH�(OVH�)DPLO\� 

)URP�WKH�+XIIPDQ¶V��&DPSILUH�&DPSHUV�DQG�:\DQGRWV�&KDSWHUV�–�³7KHLU�'DXJKWHU�,Q�/DZ��%UHQGD�-R�+XIIPDQ��$JH�����
ORVV�KHU�EDWWOH�ZLWK�FDQFHU�RQ�-XO\����������LQ�.DQVDV�&LW\� �6KH�LV�VXUYLYHG�E\�KXVEDQG��&KULV�+XIIPDQ�DQG�IDPLO\� �+HU�
RELWXDU\�FDQ�EH�IRXQG�DW��ZZZ�PDSOHKLOOIXQHUDOKRPH�FRP�RELWXDULHV�%UHQGD-+XOVH-+XIIPDQ��$�&HOHEUDWLRQ�RI�/LIH�ZLOO�EH�
KHOG�)ULGD\��-XO\����������DW�WKH�0DSOH�+LOO�)XQHUDO�+RPH�������6KDZQHH�'U���.DQVDV�&LW\��.6� �&DUGV�FDQ�EH�VHQW�WR�'RQ�
	�/RUHQH�+XIIPDQ��������:���WK�6W���$SW�������6KDZQHH��.6 ��������RU�H-PDLO��OPKGMK#VEFJOREDO�QHW�´ �:H�ZHUH�VRUU\�WR�
KHDU�RI�WKHLU�ORVV�DQG�RXU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�WKHP�DW�WKLV�GLIILFXOW�WLPH� 

:H�ZLVK�HYHU\RQH�D�JRRG�UHVW�RI�WKH�VXPPHU�DV�\RX�JHW�UHDG\�WR�HQMR\�VRPH�)DOO�FDPSLQJ��HWF�� 

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

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



� 

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

,W¶V�KDUG�WR�EHOLHYH�WKDW�VXPPHU�LV�DOPRVW�RYHU�DQG�WKDW�WHDFKHUV�DQG�NLGV�DUH�JHWWLQJ�UHDG\�WR�UHWXUQ�WR�VFKRRO� �,W¶V�PXFK�GLI�
IHUHQW�IRU�PRVW�WKDQ�ODVW�\HDU�ZKHQ�WHUPV�³K\EULG´��³YLUWXDO´��DQG�³=RRP´�OHDUQLQJ�ZDV�D�OHDUQLQJ�H[SHULHQFH�IRU�DOO�FRQ�
FHUQHG� �/HW¶V�KRSH�WKLV�\HDU�JRHV�PXFK�EHWWHU�IRU�DOO� �0HDQZKLOH��LI�\RX�KDYHQ¶W�KDG�D�FKDQFH�WR�JHW�RXW�FDPSLQJ��ZH�KRSH�
\RX�ZLOO�EH�DEOH�WR�EHIRUH�ORQJ� 

:H�KDYH�VRPH�QRWHV�WR�SDVV�DORQJ� 

)URP�'DYLG�+\OH�–�³0RP���3HJJ\�+\OH���KDV�KDG�D�URXJK�VXPPHU� �6KH�KDG�FRYLG�ODVW�\HDU�DQG�ZDV�LQ�UHKDE�XQWLO�MXVW�EH�
IRUH�7KDQNVJLYLQJ��6KH�JRW�WR�FRPH�KRPH�WKHQ�HDUOLHU�WKLV�\HDU�VKH�IHOO�DQG�KDG�WR�KDYH�EDFN�VXUJHU\� �6KH�FDPH�KRPH�DQG�
IHOO�DJDLQ�LQ�PLG--XQH�DQG�KDV�EHHQ�LQ�UHKDE�XQWLO�-XO\���WK� �$W�WKDW�WLPH�VKH�PRYHG�WR�5LYHUYLHZ�0DQRU������6�2KLR��2[�
IRUG��.6 �������IRU�PRUH�UHKDE�´ �:H�ZHUH�VRUU\�WR�KHDU�DERXW�3HJJ\¶V�VWUXJJOHV�RYHU�WKH�SDVW�\HDU� �:H¶UH�VXUH�VKH�ZLOO�DS�
SUHFLDWH�FDUGV�DQG�ZH�ZLVK�KHU�EHWWHU�GD\V�DKHDG� 

)URP�9HUQ�	�3DP�)DLORU�–�³*HUDOG�'XQFDQ������RI�(GPRQG��2.�SDVVHG�DZD\�7KXUVGD\��-XO\����������LQ�(GPRQG� �+H�ZDV�
ERUQ�-XO\����������LQ�)W��6FRWW��.6� �$�&HOHEUDWLRQ�RI�/LIH�6HUYLFH�ZLOO�EH�KHOG�DW������S�P���6DWXUGD\��$XJXVW���������DW�WKH�
)LUVW�8QLWHG�3UHVE\WHULDQ�&KXUFK�LQ�*XWKULH��2.� �$UUDQJHPHQWV�DUH�XQGHU�WKH�GLUHFWLRQ�RI�6PLWK-*DOOR�)XQHUDO�+RPH������
1RUWK��VW�6W���*XWKULH��2.��������*HUDOG¶V�ZLIH�RI����\HDUV��1RUPD��SDVVHG�DZD\�0D\��������� �*HUDOG�LV�VXUYLYHG�E\�D�VRQ��
*DU\��DQG�VHYHUDO�JUDQGFKLOGUHQ�DQG�JUHDW�JUDQGFKLOGUHQ� �*HUDOG�	�1RUPD�ZHUH�DFWLYH�LQ�)&59��DQG�HVSHFLDOO\�LQ�WKH�.DQ�
VDV�&DPSHUV�$VVRFLDWLRQ�DV�ZHOO�DV�FKDSWHUV�LQ�WKH�(PSRULD��.6�DUHD� �&RQGROHQFHV�FDQ�EH�VHQW�RQ�WKH�6PLWK-*DOOR�)XQHUDO�
+RPH�ZHEVLWH�ZZZ�VPLWKJDOOR�FRP�RELWXDULHV��  7KHUH�ZLOO�EH�JUDYHVLGH�VHUYLFHV�RQ�$XJXVW����������LQ�(PSRULD��.6�´ �:H�
ZHUH�VRUU\�WR�KHDU�RI�WKH�ORVV�RI�*HUDOG��WKHUH�ZDV�RQH�WKLQJ�IRU�VXUH�DQG�WKDW�ZDV�KLV�ORYH�IRU�FDPSLQJ� �2XU�WKRXJKWV�DQG�
SUD\HUV�DUH�ZLWK�WKH�'XQFDQ�)DPLO\� 

2Q�D�OLJKWHU�QRWH�–�ZH�KDYH�WZR�LQYLWDWLRQV�IURP�RXU�FDPSLQJ�IULHQGV�LQ�7H[DV�� 

�� 7KH\�LQFOXGH�DQ�,QYLWDWLRQ�WR�WKHLU�)DOO�&DPSYHQWXUH��&KDSWHU����-2FWREHU���-���DQG�76$�-2FWREHU���-���������DW�WKH�
%HGURFN�59�3DUN�������9=&5������*UDQG�6DOLQH��7H[DV��3K�����-���-����� �76$�$FWLYLW\�)HH�����SHU�DGXOW��SD\�RQ�DUUL�
YDO���&DPSLQJ�)HH�����SHU�QLJKW��FDPS���QLJKWV�SD\�IRU���� �7KH\�HVSHFLDOO\�LQYLWH�WKRVH�KHDGHG�6RXWK�IRU�WKH�ZLQWHU�–�WKLV�
ZRXOG�EH�D�JRRG�EUHDN�LQ�\RXU�WUDYHOV� 

���7KH�VHFRQG�LQYLWDWLRQ�LV�WR�WKHLU�1HZ�<HDU¶V�3DUW\��DOVR�DW�WKH�%HGURFN�59�3DUN��&DPSLQJ�)HH�����SHU�QLJKW� ��&RPH�ZKHQ�
\RX�FDQ��VRPH�ZLOO�EH�WKHUH�IURP�'HFHPEHU���WK�RQ�� �7KHUH�ZLOO�EH�D�PHDO�DQG�HQWHUWDLQPHQW�RQ�1HZ�<HDU¶V�(YH� �)HH�IRU�
PHDO�DQG�HQWHUWDLQPHQW�ZLOO�EH�DSSUR[LPDWHO\�����-�����SHU�SHUVRQ� �(QWHUWDLQPHQW�ZLOO�EH�'DOH�&XPPLQJV�³7+(�&´� �)RU�
FRPSOHWH�LQIRUPDWLRQ�RQ�ERWK�RI�WKHVH�LQYLWDWLRQV�FRQWDFW��/DZUHQFH�3KLOOLSV��������6OHHS\�+ROORZ�5G���7HUUHOO��7;��������
3K�����-���-������RU�H-PDLO�SDPSKLOOLSV#QHW]HUR�FRP� �3OHDVH�OHW�/DZUHQFH�NQRZ�LI�\RX�WKLQN�\RX�PLJKW�DWWHQG�VR�WKH\�FDQ�
SODQ�DFFRUGLQJO\�´� :H�FDQ�DWWHVW�WKDW�WKH�7H[DV�1HZ�<HDU¶V�(YH�3DUW\�LV�D�IXQ�ZD\�WR�EULQJ�LQ�WKH�1HZ�<HDU� 

:H�ZLVK�HYHU\RQH�D�JRRG�UHVW�RI�WKH�VXPPHU�DV�\RX�JHW�UHDG\�WR�HQMR\�VRPH�)DOO�FDPSLQJ��HWF�� 

,I�\RX�NQRZ�RI�VRPHRQH�WKDW�VKRXOG�EH�UHPHPEHUHG�LQ�WKH�&DUH�1RWHV��VHQG�XV�D�QRWH�VR�WKDW�ZH�PLJKW�VKDUH�WKH�LQIRU�
PDWLRQ� �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 
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,17(51$7,21$/�&$039(17,21����� 
�����7KLUWHHQ�.DQVDV�IDPLOLHV�YHQWXUHG�WR�(ONKRUQ��:,�LQ�-XO\�IRU�WKH�,QWHUQDWLRQDO�&DPSYHQWLRQ���7HQ�XQLWV�ZHUH�
SDUNHG�RQ�WKH�JURXQGV�ZLWK�RQH�IDPLO\�DV�D�VHFRQG�IDPLO\�DQG�WZR�IDPLOLHV�GURYH�LQ�GDLO\�DQG�VSHQW�ORWV�RI�WLPH�
ZLWK�XV���7KH�IROORZLQJ�ZHUH�WKHUH� 

%XJJOLQ��%LOO�	�'LDQQH��.DQVD�7UDYHOHUV 
%XUQHWWH�7HQQ\VRQ��%ODNH�0HUFHGHV��0$/��ZLWK�%HQWOH\� 
&OHDYHODQG��%LOO�	�-XG\��.\-2-7HHV 
)DLORU��9HUQ�	�3DP��&DPSILUH�&DPSHUV 
)R[��)ORUHQFH��&DPSILUH�&DPSHUV 
+LOJHU��(G�	�0DU\$QQ��.\-2-7HHV 
+LWFKHQ��6WHYH�	�'LDQH��&DPSILUH�&DPSHUV 
-DFNVRQ��-RH�	�-XOLD��&DPSILUH�&DPSHUV 
/LPSHU��(G�	�$QQ��.\-2-7HHV 
6PLWK��*DUROG�	�/LQGD��&DPSILUH�&DPSHUV 
7HQQ\VRQ��)RUUHVW�	�)D\H��.DQRNOLQHUV 
9DQGHUKRII��(DUO�	�,YDOHH��0$/ 
:HLU��'DUO�	�-R\FH��&DPSILUH�&DPSHUV 

�����:H�KDG�FRROHU�WHPSHUDWXUHV�IRU�WKH�ILUVW�IRXU�GD\V�DQG�JRRG�ZHDWKHU�WKH�UHVW�ZLWK�RQH�GD\�RI�UDLQ���-DFNHWV�ZHUH�
ZRUQ�D�ORW���.DQVDV�GLG�JUHDW�IRU�WKH�SDUDGH���%LOO�&OHDYHODQG�SXVKHG�XV�WR�JHW�LW�WRJHWKHU�DQG�D�ELW�KHUH�DQG�D�ELW�
WKHUH�SOXV�VRPH�9(5<�FUHDWLYH�ODGLHV�DQG�ZH�:21���&HUWLILFDWHV�ZLOO�EH�SUHVHQWHG�DW�WKH�)DOO�6WDWH���,W�ZDVQ¶W�
ORQJ�DQG�MXVW�DURXQG�HYHU\�URZ�RI�WKH�FDPSJURXQG�EXW�LW�ZDV�IXQ��� 
�����:KHQ�WKH�WLPH�KDG�FRPH��VRPH�KHDGHG�GLUHFWO\�KRPH��VRPH�KHDGHG�RQ�DQRWKHU�FDPSRXW�DQG�PRUH�VLJKWVHHLQJ��
DQG�VRPH�ZDQGHUHG�DURXQG�IRU�D�ZHHN�EHIRUH�HQGLQJ�XS�LQ�<RUN��1(�IRU�WKH�5HJLRQDO���1H[W�\HDU��VHH�\RX�LQ�
3XHEOR��&2�IRU�WKH�QH[W�RQH� 
 

+($57/$1'�5(*,21$/����� 
�����6HYHQ�IDPLOLHV�MRLQHG�WKH�RWKHU�VWDWHV�LQ�<RUN��1(�IRU�WKH�5HJLRQDO���:H�PHW�DW�WKH�<RUN�&R��)DLUJURXQGV���7KH�
1(�JURXS�KDG�ORWV�RI�DFWLYLWLHV�SODQQHG�DQG�D�FDPSILUH�HDFK�HYHQLQJ���$�QXPEHU�RI�XV�DOVR�WUDYHOHG�WKH�WRZQ�IRU�
WKH�JDUDJH�VDOHV�WKHUH���7KH�OLYH�DXFWLRQ�6DWXUGD\�QLJKW�KDG�HYHU\RQH�ODXJKLQJ����$VN�6KDU\RQ�DERXW�KHU�H[SHUL�
HQFH����7KH�IROORZLQJ�ZHUH�LQ�DWWHQGDQFH� 

&OHDYHODQG��%LOO�	�-XG\��.\-2-7HHV 
)DLORU��9HUQ�	�3DP��&DPSILUH�&DPSHUV 
+LOJHU��(G�	�0DU\$QQ��.\-2-7HHV 
+LWFKHQ��6WHYH�	�'LDQH��&DPSILUH�&DPSHUV 
0LOOHU��-LP�	�6KDU\RQ��.\-2-7HHV 
/LPSHU��(G�	�$QQ��.\-2-7HHV 
9DQGHUKRII��(DUO�	�,YDOHH��0$/ 

�����1H[W�\HDU�WKH�JURXS�ZLOO�PHHW�LQ�$EHUGHHQ��6'���,�NQRZ�ZH�DUH�SODQQLQJ�WR�KHDG�WKHUH�DORQJ�ZLWK�VRPH�YLVLWLQJ�
EHIRUH�RU�DIWHU���7KHUH�ZLOO�EH�PRUH�LQIRUPDWLRQ�ODWHU�DV�ZHOO�DV�UHJLVWUDWLRQ�IRUPV� 
 



� 

 
5HJLRQDO�5DPEOLQJV  E\�-H$QQH�6HOE\��5HJLRQ���5HJLRQDO�'LUHFWRU 

 $V�,�VDW�GRZQ�WR�ZULWH�WRGD\��WKH�ILUVW�UDQGRP�WKRXJKW�WKDW�FURVVHG�P\�PLQG�ZDV�ZKDW�D�MR\�LW�ZDV��DW�ERWK�WKH�,QWHU�
QDWLRQDO�&DPSYHQWLRQ�LQ�(ONKRUQ��:,�DQG�RXU�RZQ�5HJLRQ���&DPSYHQWLRQ�DW�<RUN��1(�WR�VHH�)&59�IULHQGV�LQ�SHUVRQ�UDWKHU�
WKDQ�RQ�D�VFUHHQ� 
 0\�GHHSHVW�WKDQNV�WR�1(�6WDWH�'LUHFWRUV�5RE�DQG�-ROHHQ�%DNHU��WKHLU�5HJLRQDO�&DPSYHQWLRQ�&RPPLWWHH�DQG�1(�
)&59HUV�IRU�DQ�H[FHOOHQW��'D\V�RI�WKH�3LRQHHUV�-WKHPHG�5HJLRQ���5HJLRQDO�&DPSYHQWLRQ�-XO\����–������7KH�IXQ��LQWHUHVWLQJ�
DQG�HGXFDWLRQDO�ZHHNHQG�SURJUDPPLQJ�ZDV�SUHVHQWHG�HQWLUHO\�E\�WDOHQWHG�1(�PHPEHUV� 
 5HJLRQ���ZDV�KRQRUHG�WKDW�1DWLRQDO�)&59�3UHVLGHQW�*HUU\�3ILUVFK��IRUPHUO\�RI�$EHUGHHQ��6'��DQG�QRZ�OLYLQJ�DW�
0RQXPHQW��&2��PDGH�WLPH�LQ�KLV�EXV\�VFKHGXOH�WR�DWWHQG�WKH�-XO\����–����5HJLRQ���5HJLRQDO���2XU�5HJLRQDO�IROORZHG�WKH�
-XO\����–����,QWHUQDWLRQDO�&DPSYHQWLRQ��*HUU\�UHWXUQHG�WR�&2�DQG�KLV�MRE�WKH�ZHHN�EHWZHHQ�WKH�WZR�&DPSYHQWLRQV� 
 5HJLRQ���$ZDUGV�DW�WKH������,QWHUQDWLRQDO�&DPSYHQWLRQ���0\�FRQJUDWXODWLRQV�WR�QXPHURXV�5HJLRQ���)&59HUV�RQ�
WKHLU�DFFRPSOLVKPHQWV�DQG�QDWLRQDO�UHFRJQLWLRQV�GXULQJ�WKH�-XO\����–����,QWHUQDWLRQDO�&DPSYHQWLRQ�DW�(ONKRUQ� 
 5HJLRQ���JDUQHUHG���RI���:LOGOLIH�5HIXJH�*UDQWV�DZDUGHG���7KH\�JR�WR�+DOO�&RXQW\�3DUN��1(��0DKRQH\�6WDWH�3DUN��
1(��:LOGOLIH�+LOOV�65$�	�1DWXUH�&HQWHU��1(��DQG�'DNRWD�=RR�LQ�1'�� 
 7KUHH�RI�WKH�VL[������1DWLRQDO�6FKRODUVKLSV�ZHUH�DZDUGHG�LQ�5HJLRQ�����5HJLRQ���UHFLSLHQWV�LQFOXGH�.LOH\�-RKQVRQ��
2PDKD��1(����������VKH�ZLOO�EH�DWWHQGLQJ�WKH�8QLYHUVLW\�RI�1HEUDVND��/LQFROQ��PDMRULQJ�LQ�(OHPHQWDU\�(GXFDWLRQ��%HQMDPLQ�
0RDWV�RI�$PHV��,$����������KH�ZLOO�EH�DWWHQGLQJ�WKH�8QLYHUVLW\�RI�0LQQHVRWD��0LQQHDSROLV��DQG�LV�PDMRULQJ�LQ�0DWKHPDWLFV��
DQG�7DUD�0XHOOHU�RI�([HWHU��1(����������VKH�LV�DWWHQGLQJ�:D\QH�6WDWH�8QLYHUVLW\��'HWURLW��0,��VWXG\LQJ�(DUO\�&KLOGKRRG�(G�
XFDWLRQ� 
 .DQVDV�)&59HUV�UHFHLYHG�WKH�3UHVLGHQW
V�$ZDUG�LQ�WKH������1DWLRQDO�3DUDGH��DV�ZHOO�DV�WKH�DZDUG�IRU�WKH�ODUJHVW�
IORDW�–�D�ZDONLQJ�XQLW�FRPSRVHG�RI����SDUWLFLSDQWV� 
 0RUW\��1'�6'�6WDWH�'LUHFWRU�6KHUU\�0F*XLUH
V�UHVFXH�GRJ��UHFHLYHG�WKH��%HVW�RI�6KRZ��ULEERQ�LQ�WKH������1DWLRQDO�
3HW�3DUDGH��KH�ZDV�DOVR�QDPHG�WKH��&XWHVW�'RJ��� 
 ,RZD�)&59HUV�WRRN�WRS�KRQRUV�IRU�WKH�ODUJHVW�DPRXQW�RI�WDEV�GRQDWHG�LQ�WKH�DQQXDO�WDE�FROOHFWLRQ�IRU�WKH�5RQDOG�
0F'RQDOG�+RXVH�WKLV�\HDU��WKH\�FROOHFWHG�DQG�GRQDWHG����SRXQGV� 
 ,PSURYLQJ�RXU�6RFLDO�0HGLD�3UHVHQFH���&DUO�DW�WKH�1DWLRQDO�)&59�2IILFH�KDV�EHHQ�ZRUNLQJ�YHU\�KDUG�LQ�UHFHQW�
PRQWKV�WR�LPSURYH�RXU�)&59�VRFLDO�PHGLD�SUHVHQFH���7RZDUG�WKDW�HQG�KH�KDV�DVNHG�VWDWHV�DQG�)&59�FKDSWHUV��ZLWK�DVVLV�
WDQFH�IURP�VWDWH�DQG�SURYLQFLDO�GLUHFWRUV��WR�VXEPLW�H-PDLO�DGGUHVVHV�IRU�WKH�SXEOLF�WR�XVH�IRU�UHVHDUFK�DQG�LQTXLULHV���7KRVH�
SXEOLVKHG�H-PDLO�DGGUHVVHV�IRU�FKDSWHU�FRQWDFWV�DUH�QRW�DFWXDOO\�)&59HUV�SHUVRQDO�SULYDWH�H-PDLO�DGGGUHVVHV��EXW�UDWKHU�JHQHU�
LF�LGHQWLILHUV��HJ��QGURXJKULGHUV��OLQNHG�E\�&DUO�LQ�WKH�2IILFH�WR�WKRVH�RI�WKH�FKDSWHU�FRQWDFWV�RU�DGPLQLVWUDWRUV�� 
 &DUO�LV�SRVWLQJ�XSFRPLQJ�)&59�VWDWH��SURYLQFLDO�DQG�LQWHUQDWLRQDO�HYHQWV�VHQW�WR�KLP�LQ�D�GHVLJQDWHG�IRUPDW�UHTXHVW�
LQJ�VSHFLILF�HYHQW�LQIRUPDWLRQ��ORFDWLRQ�RI�HYHQW��GDWHV��WLPHV��FRVWV��HWF����(YHQW�UHJLVWUDWLRQ�IRUPV�LQ�SGI��SQJ�RU�MSJ�ILOHV�
PD\�DOVR�EH�DWWDFKHG���'HFLVLRQV�RQ�SXEOLFL]LQJ�FKDSWHU�HYHQWV�DUH�DW�WKH�GLVFUHWLRQ�RI�WKH�FKDSWHU�OHDGHUVKLS� 
 &DUO�DOVR�ZHOFRPHV�ZUDS-XS�HYHQW�DUWLFOHV�DQG�SLFWXUHV�IROORZLQJ�HYHQWV� 
 &RRUGLQDWLQJ�ZLWK�\RXU�)LHOG�'LUHFWRU�DQG�RU�6WDWH�'LUHFWRU��DOO�PHPEHUV�DUH�HQFRXUDJHG�WR�PDNH�VXUH�WKHLU�H-PDLO�
DGGUHVVHV�DUH�FXUUHQW�DQG�FRUUHFW�LQ�WKH�1DWLRQDO�2IILFH�ILOHV��VR�WKDW�H-PDLOHG�HOHFWLRQ�EDOORWV�ZLOO�UHDFK�WKHP�IRU�6SULQJWLPH�
QDWLRQDO�HOHFWLRQV���1DWLRQDO�)&59�GRHV�QRW�VHOO�RXU�QDPHV�DQG�FRQWDFW�LQIRUPDWLRQ���7KH�PHPEHUVKLS�GDWDEDVH�LV�QRW�VWRUHG�
RQ�D�VHUYHU�RU�&ORXG�VWRUDJH��WKXV�KHOSLQJ�WR�SUHYHQW�KDFNLQJ� 
 $V�\RX�DSSURDFK�IDPLO\��IULHQGV�DQG�QHLJKERUV�UHJDUGLQJ�MRLQLQJ�)&59��UHPHPEHU�WKH�1HZ�0HPEHU�,QFHQWLYH�UROOHG�
RXW�ODVW�)HEUXDU\�RIIHUV�D��-\HDU�PHPEHUVKLS�IRU���������UDWKHU�WKDQ�WKH�FXVWRPDU\���������IRU�D�VDYLQJV�RI��������IRU�WKH�
QHZ�PHPEHU���,I�D�SURVSHFWLYH�PHPEHU�SUHIHUV�WR�VLJQ�RQ�WR�D��-\HDU�PHPEHUVKLS��DW���������WKH\�ZLOO�DFWXDOO\�UHFHLYH�DQ���-
PRQWK�PHPEHUVKLS�IRU�WKHLU���������UDWKHU�WKDQ�WKH�WUDGLWLRQDO���-PRQWK�PHPEHUVKLS� 
 6DYH�WKH�'DWHV���6SHFLDO�GDWHV�DQQRXQFHG�GXULQJ�WKH�UHFHQW�,QWHUQDWLRQDO�DQG�5HJLRQ���5HJLRQDO�&DPSYHQWLRQV�
LQFOXGH���WKH������,QWHUQDWLRQDO�&DPSYHQWLRQ�ZLOO�EH�KHOG�DW�WKH�&RORUDGR�6WDWH�)DLUJURXQGV�DW�3XHEOR��&2�-XO\����–�����
������DQG�WKH������5HJLRQ���5HJLRQDO�&DPSYHQWLRQ�ZLOO�EH�KHOG�DW�WKH�%URZQ�&RXQW\�)DLUJURXQGV��$EHUGHHQ��6'��$XJXVW���
–����������$�JHQWOH�UHPLQGHU�RI�WKH�SUHYLRXVO\�DQQRXQFHG������1DWLRQDO�5HWLUHH�5DOO\��WR�EH�KHOG�DW�WKH�0LQHROD�&LYLF�&HQWHU�
LQ�0LQHROD��7;��WKRVH�GDWHV�DUH�0DUFK����–�$SULO�����������3UH-UHJLVWUDWLRQ�IRUPV�IRU�WKH�,QWHUQDWLRQDO�&DPSYHQWLRQ�DQG�1D�
WLRQDO�5HWLUHH�5DOO\�DUH�DYDLODEOH�LQ�&DPSLQJ�7RGD\� 



�� 

 

 
 
 

�����.&$�)DOO�6WDWH�&DPSRXW 
:LQILHOG�)DLUJURXQGV��%XLOGLQJ���� 

6RXWK�(QG�8QGHU�WKH�*UDQGVWDQG 
2FWREHU������	�������� 

 
5HJLVWUDWLRQ�DW������30 
)ULGD\�HYHQLQJ�–�2SHQLQJ�&HUHPRQ\�DW������30 
7KHQ�ZH�DUH�VWHSSLQJ�RXW�–�:HDU�\RXU�GDQFLQJ�VKRHV�RU�EULQJ�\RXU�WDSSLQJ�WRHV� 
6DWXUGD\�–�%LVFXLWV�	�*UDY\�EUHDNIDVW���$�2QH-+ROHU��VRPH�VD\�&RUQ�+ROH��7RXUQDPHQW���$�0HPEHUVKLS�0HHWLQJ���,Q�
VWDOODWLRQ�RI�1HZ�6WDWH�2IILFHUV���$�&RZER\�6XSSHU��)RRG�ZLOO�EH�SURYLGHG�DQG�WKH�PHDO�ZLOO�EH�VHUYHG����6SHFLDO�
(QWHUWDLQPHQW��&HGDU�&UHHN�&URVVLQJ�%DQG� 
3OXV��WKHUH�LV�D�FUDIW�VKRZ�RQ�WKH�IDLUJURXQGV�ZH�FDQ�YLVLW� 
6XQGD\�–�&RIIHH�	�UROOV��&KXUFK��&ORVLQJ�&HUHPRQLHV 
&RVW�IRU�WZR�QLJKWV�FDPSLQJ��WKH�WZR�PHDOV��UROOV�DQG�HQWHUWDLQPHQW�)ULGD\�	�6DWXUGD\� 
LV�����–�,I�IRU�D�VLQJOH��WKH�FRVW�LV���� 
<RX�PD\�SDUN�RQ�WKH�SDYHPHQW�RU�LQ�WKH�JUDVV�ZHVW�RI�WKH�EXLOGLQJV���+HOS�ZLOO�EH�RQ�KDQG� 
3OHDVH�VHQG�WKH�IRUP�EHORZ�WR�%LOO�%XJJHOQ��.&$�7UHDVXUHU�DW�32�%R[�������$XJXVWD�.6�������� 
.HHS�WKH�WRS�IRU�\RXU�UHPLQGHU� 
,I�\RX�UHJLVWHU�DQG�IRU�VRPH�UHDVRQ��WKH�FDPSRXW�LV�FDQFHOOHG��$//�RI�\RXU�PRQH\�ZLOO�EH�UHIXQGHG 
««««««««««««««««««««««««««««««««««««««««««««««« 
 
.&$�)DOO�6WDWH�&DPSRXW��:LQILHOG�)DLUJURXQGV�������:��WK��:LQILHOG�������������2FWREHU�����	��� 

1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6SRXVHBBBBBBBBBBBBBBBBBBBBBBBBB 

&KLOGUHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&KDSWHU��LI�)&59�PHPEHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

*XHVWBBBBBBBBB 

(QFORVHG�LV����BBBBB�RU�����BBBBB�SD\DEOH�WR�.&$��.DQVDV�&DPSHUV�$VVRFLDWLRQ��DQG�PDLO�WR�.&$�7UHDVXUHU��%LOO�
%XJJHOQ��3�2�%R[������$XJXVWD�.6������ 



�� 

 
 
-RNH�� 

$�IDWKHU�ZDV�DSSURDFKHG�E\�KLV�VPDOO�VRQ�ZKR�WROG�KLP�SURXGO\���,�NQRZ�ZKDW�WKH�%LEOH�PHDQV�� 
+LV�IDWKHU�VPLOHG�DQG�UHSOLHG���:KDW�GR�\RX�PHDQ��\RX�
NQRZ
�ZKDW�WKH�%LEOH�PHDQV" 
7KH�VRQ�UHSOLHG���,�GR�NQRZ�� 
�2ND\���VDLG�KLV�IDWKHU���:KDW�GRHV�WKH�%LEOH�PHDQ"� 

�7KDW
V�HDV\��'DGG\�����WKH�\RXQJ�ER\�UHSOLHG�H[FLWHGO\���,W�VWDQGV�IRU�
%DVLF�,QIRUPDWLRQ�%HIRUH�/HDYLQJ�(DUWK�
� 
 
7ULYLD�� 
7KH�+XEEOH�7HOHVFRSH�LV�UHVSRQVLEOH�IRU�WKH�GHHSHVW�LPDJHV�RI�VSDFH�DQG�WKH�XQLYHUVH�HYHU�WDNHQ��5HFHQW�LPDJHV�IURP�WKH�WHOH�
VFRSH�FRQWDLQ�PRUH�WKDQ�������JDOD[LHV�–�VRPH�RI�ZKLFK�DUH�DV�GLVWDQW�DV������ELOOLRQ�OLJKW-\HDUV�DZD\��7KH�WHOHVFRSH�LV�VR�
VWURQJ�WKDW�LW�FRXOG�VSRW�WKH�OLJKW�IURP�D�VLQJOH�ILUHIO\�XS�WR�������PLOHV�DZD\� 
 
:RUWK�3RQGHULQJ� 
7KH�EHVW�SDUW�RI�DQ\�59�WULS�LV�ZKHQ�\RX�WXUQ�\RXU�LJQLWLRQ�NH\�DQG�UROO�RXW�RI�\RXU�GULYHZD\� 
 
%X\�6HOO�6HFWLRQ���0HPEHUV�2QO\���&DPSLQJ�LWHPV�RQO\� 
 

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

&$03,1*�23325781,7,(6�	�,19,7(6�,1�7(;$6 
�����0DQ\�RI�XV�FDPSHUV�LQ�.DQVDV�KDYH�FDPSLQJ�IULHQGV�LQ�7H[DV���7KH\�KDYH�LQYLWHG�XV�WR�SDUWLFLSDWH�LQ�D�FRXSOH�RI�
VSHFLDO�FDPSRXWV���7KH�ILUVW�LV�WKHLU�7H[DV�6WDWH�)DOO�&DPSRXW�2FWREHU���-���DW�WKH�%HGURFN�59�3DUN�LQ�*UDQG�6D�
OLQH��7;���7KH�&KDSWHU�����UHWLUHHV��PHHWV�WKHUH�2FWREHU���-�����7KH�DGGUHVV�LV������9;&5��������<RX�FDOO�IRU�\RXU�
RZQ�UHVHUYDWLRQ�WR����-���-�������7KH�76$�DFWLYLW\�IHH�LV�������DGXOW�ZKLFK�\RX�SD\�ZKHQ�\RX�DUULYH���7KH�FDPS�
LQJ�IHH�LV�������QLJKW���,I�\RX�DUH�KHDGHG�6RXWK�IRU�WKH�ZLQWHU��WKLV�ZRXOG�EH�D�QLFH�VWRSRYHU� 
�����7KH�VHFRQG�FDPSRXW�LV�WKHLU�1HZ�<HDU¶V�3DUW\�DOVR�DW�WKH�%HGURFN�59�3DUN�VR�VDPH�DGGUHVV�DQG�SKRQH�QXPEHU���
7KH�FDPSLQJ�IHH�IRU�WKLV�RQH�LV�������QLJKW���7KHUH�LV�D�PHDO�DQG�HQWHUWDLQPHQW�RQ�1HZ�<HDU¶V�(YH�DQG�ZLOO�FRVW�EH�
WZHHQ�����–�������SHUVRQ��� 
�����,I�\RX�DUH�LQWHUHVWHG�LQ�HLWKHU�RI�WKHVH��FDOO�RU�H-PDLO�WKH�6WDWH�'LUHFWRUV�IRU�.DQVDV�DQG�ZH�ZLOO�SXW�\RX�LQ�FRQWDFW�
ZLWK�WKH�6WDWH�'LUHFWRU�IRU�7H[DV��� 

 
 
 
 



�� 

 

 



�� 

  

.$16$6�&$03(56�$662&,$7,21 
 

*(1(5$/�0((7,1* 
6HSWHPEHU��������� 

 
:LQILHOG��.DQVDV 

 
5ROO�&DOO��� 6WDWH�'LUHFWRU���(DUO�	�,YDOHH�9DQGHUKRII 
  3DVW�3UHVLGHQW� 
  3UHVLGHQW���'RQ�	�(LOHHQ�1DDV] 
  9LFH�3UHVLGHQW���.HLWK�	�%HYHUO\�.RRQW] 
  6HFUHWDU\���6WHYH�	�'LDQH�+LWFKHQV 
  7UHDVXUHU���%LOO�	�'LDQQH�%XJJHOQ 
$UHD�&RPPLWWHHPHQ� 
$UHD�,  9HUQ�)DLORU 
$UHD�,,  7RQ\�	�$QQ�1HZSRUW 
$UHD�,9 0DUW\�	�%DUE�0DVKDN 
 
&KDSWHU�([HFXWLYH�&RPPLWWHHPHQ� 
$UHD�,  &DPSILUH�&DPSHUV�–�)ORUHQFH�)R[ 
  'XVWHUV�- 
  0DQ.DQV�- 
  0XVWDQJV�- 
  :\DQGRWV�- 
 
$UHD�,,  .DQRNOLQHUV���'RURWK\�&ROH 
  .DQVD�7UDYHOHUV���%LOO�	�'LDQQH�%XJJHOQ 
  .\-2-7HHV���7RQ\�	�$QQ�1HZSRUW 
  1HZWRQ�1RPDGV� 
  .DQVDV�&DPS-D�/RWV���.LP�	�-HVVLFD�6PLWK 
 
$UHD�,9 3HDFHPDNHUV��� 
  3UDWW�)LUHOLWHUV� 
  6XQIORZHU�5DPEOHUV���:LOPD�)DVW 
 
0HPEHUV�DW�/DUJH� 
 
 
3UHVLGHQW�(LOHHQ�1DDV]�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�VWDWLQJ�VKH�ZDV�JODG�WR�VHH�HYHU\RQH�KHUH�WRGD\���3UD\HU�ZDV�JLYHQ�E\�
&KDSODLQ�%LOO�%XJJHOQ� 
 
3UHYLRXV�PLQXWHV�ZHUH�SXEOLVKHG�LQ�WKH�QHZVOHWWHU�DQG�WKH\�ZHUH�DSSURYHG�DV�SXEOLVKHG� 
 
7UHDVXUHU
V�UHSRUW���%LOO�%XJJHOQ�VWDWHG�DOO�.&$�DFFRXQWV�ZHUH��������������8QUHVWULFWHG�IXQGV�ZHUH������������DQG�
6FKRODUVKLS�IXQG�����������IRU�D�WRWDO�RI��������������+H�KDV�ILOHG�WKH��($�DQG�ZH�DUH�D�FRUSRUDWLRQ�LQ�JRRG�VWDQGLQJ���
7KH�ILVFDO�\HDU�HQGV�1RYHPEHU��VW�DQG�WKH�IXOO�EXGJHW�ZLOO�EH�LQ�WKH�-DQXDU\�QHZVOHWWHU���'XHV�DUH�GXH�LQ�1RYHPEHU�DOVR���
7KH�UHSRUW�ZDV�DFFHSWHG�DV�JLYHQ��� 



�� 

 6WDWH�'LUHFWRU
V�UHSRUW���:H�QHHG�WR�FRQWLQXH�WR�UHFUXLW�PHPEHUV���:H�ORVW�RQH�FKDSWHU�DQG�WZR�&KDSWHUV�DUH�QRW�OHJDO�DV�WKH\�KDYH�
ORVW�PHPEHUV���,YDOHH�DFNQRZOHGJHG�)ORUHQFH�)R[�IRU����\HDU�PHPEHUVKLS���$OVR�9HUQ�	�3DP�)DLORU�ZHUH�PHPEHUV�IRU�ORWV�RI�
\HDUV�DQG�KDYH�QRZ�EHHQ�EDFN�DURXQG����\HDU���6KH�DVNV�XV�DOO�WR�YHQWXUH�RXW�WR�RWKHU�'LVWULFW�&DPSRXWV���6KH�VWDWHG�0LQHROD��
7H[DV�LV�RQO\�����WR�����PLOHV�DQG�ZH�VKRXOG�KDYH�D�ODUJH�VKRZLQJ�WKHUH���+RSHIXOO\�ZH�FDQ�DOO�JR�WR�(ONKRUQ��:LVFRQVLQ�QH[W�
VXPPHU�LQ�-XO\���6KH�VWDWHG�WKHUH�ZLOO�EH�D�)LHOG�6WDII�PHHWLQJ�DW������DQG�VKH�ZLOO�JLYH�\RX�LQIRUPDWLRQ�WR�WDNH�EDFN�WR�HYHU\�
RQH���,I�DQ\RQH�KDV�DQ\�TXHVWLRQV��SOHDVH�IHHO�IUHH�WR�FDOO�KHU� 
 
2OG�%XVLQHVV���$OO�WKH�RIILFHUV�KDYH�DJUHHG�WR�VWD\�RQ�DQRWKHU�\HDU�VLQFH�ZH�KDYH�QRW�KDG�DOO�RXU�PHHWLQJV���7KH�QRPLQDWLQJ�FRP�
PLWWHH�ZLOO�KDYH�QDPHV�DQG�ZH�ZLOO�HOHFW�QH[W�0D\���,I�WKHUH�LV�RQO\�RQH�SHUVRQ�RQ�WKH�EDOORW�ZH�FDQ�GR�D�GHFODUDWLRQ�VR�QR�EDOORWV�
ZLOO�QHHG�WR�EH�VHQW�RXW��� 
 
6SULQJ�6WDWH������ZLOO�EH�KHOG�LQ�%XUOLQJWRQ�KRVWHG�E\�$UHD�,���$UHD�,9�ZLOO�KRVW�)DOO�������$UHD�,,�ZLOO�KRVW�6SULQJ�������$UHD�,�
ZLOO�KRVW�)DOO������DQG�VR�RQ��� 
 
%LOO�%XJJHOQ�LV�VWRULQJ�WKH�WUDLOHU���2IILFHUV�DUH�JRLQJ�WR�DGGUHVV�WKH�%\ODZV�DQG�5HJXODWLRQV�IRU�FRPELQLQJ�WKH�WZR�WUDLOHUV����
6HYHUDO�SHRSOH�KDYH�GRQDWHG�WKLQJV�WKDW�QHHG�WR�VWD\�LQ�WKH�WUDLOHUV���0DUW\�VXJJHVWHG�HDFK�&KDSWHU�ZRXOG�YRWH�IRU�RQH�UHSUH�
VHQWDWLYH�WR�EH�RQ�D�FRPPLWWHH���7KLV�ZDV�WDEOHG�DW�WKLV�WLPH�DQG�ZLOO�EH�GLVFXVVHG�ODWHU� 
 
9HUQ�VDLG�WKHUH�ZHUH����VLJQHG�XS�ODVW�\HDU�IRU�%XUOLQJWRQ���6LQFH�ZH�GLGQ
W�KDYH�6SULQJ�6WDWH�ODVW�\HDU��ZH�ZLOO�WU\�IRU�WKLV�
6SULQJ���+H�KDV�DOUHDG\�VSHQW�VRPH�RI�WKH�PRQH\�DQG�KDG�HYHU\WKLQJ�SODQQHG���+H�FRQWDFWHG�%XUOLQJWRQ�DQG�WKH�EXLOGLQJ�DQG�
FDPSLQJ�DUHD�LV�DYDLODEOH���7KHUH�DUH�������DPS�DQG�������DPS���7KH�ILUVW����WR�UHJLVWHU�FDQ�JHW�WKH����DPS���7KHUH�DUH�RQO\���OHIW�
QRZ���,I�WKH�FLW\�ZLOO�DOORZ��ZH�ZLOO�KDYH�D�IODJ�UHWLUHPHQW�FHUHPRQ\�RQ�)ULGD\�HYHQLQJ���7KH�GDWHV�DUH�$SULO�����0D\���DQG�����
3ULFH�ZLOO�EH������� 
 
%RE�VD\V�KH�SXWV�LQ�WKH�QHZVOHWWHU�ZKDW�ZH�VHQG�KLP� 
 
0HHWLQJ�DGMRXUQHG�DW������ 
 
6XEPLWWHG�E\�'LDQH�+LWFKHQV��� 



 

 

)&59�76$�)$//�&$039(1785(�DQG�&+$37(5��� 

5(*,675$7,21 

&KDSWHU����2FWREHU���-�������� 

76$  2FWREHU���-�������� 
%('52&.�59�3$5. 

�����9=&5������*5$1'�6$/,1(��7(;$6 
3+21(����-���-���� 

  
76$�$GXOW�$FWLYLW\�)HH�      ����SHU�DGXOW��SD\�RQ�DUULYDO� 
  
&$03,1*�)((��������QLJKW�FDVK�RU�FKHFN�IHH�IRU�FUHGLW�FDUG��FDPS���QLJKWV�SD\�IRU��� 
            
 )RU�PRUH�LQIRUPDWLRQ�FRQWDFW�    /DZUHQFH�3KLOOLSV 
                                                     ������6OHHS\�+ROORZ�5G� 
                                                     7HUUHOO��7;������ 
                                                      ���-���-����   SDPSKLOOLSV#QHW]HUR�FRP 
  
1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  
6SRXVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  
2WKHUVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  
$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&LW\BBBBBBBBBBBBBBB6WDWHBBBB=LSBBBBBBBBBBB 
  
7HOHSKRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBB   (PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  
&KDSWHU�1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBB       1XPEHUBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  
6SHFLDO�1HHGVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  
$WWHQGHHV�    $GXOWVBBBBBBBB   7HHQVBBBBBBBBB   <RXWKBBBBBBBBB 
  
 0DLO�WKLV�IRUP�WR��/DZUHQFH�3KLOOLSV   
                              ������6OHHS\�+ROORZ�5G� 
                              7HUUHOO��7;�������  
                                

:H�ZLOO�KDYH�D�FRVWXPH�+DOORZHHQ�3DUW\ 
   
3$5.,1*�:,//�%(�+2%2-,)�<28�:$17�72�&$03�72*(7+(5�3/$1�72�$55,9(�72*(7+(5 
/DZUHQFH�3KLOOLSV 
7H[DV�6WDWH�'LUHFWRU 
)DPLO\�&DPSHUV�DQG�59
HUV 
���-���-���� 







 
:$17�72�%(�$�.&$�0(0%(5"� 

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

����&HOO�3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3OHDVH�UHPLW�ZLWK�����WR� 
.&$�7UHDVXUHU 
3�2��%R[���� 
$XJXVWD��.6������� 

 



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



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


