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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  )RUUHVW�DQG�)D\H�7HQQ\VRQ�����������-�����ID\HWHQQ\VRQ#KRWPDLO�FRP 

 9LFH�3UHVLGHQW  'RQ�DQG�-XG\�$WNLQV����������-�����GKHQU\M��#FR[�QHW 

 6HFUHWDU\  :LOPD�)DVW����������-���� 

 7UHDVXUHU  9HUQ�DQG�3DP�)DLORU�����������������YOIDLORU#JPDLO�FRP 

 3DVW�3UHVLGHQW  'RQ�DQG�(LOHHQH�1DDV]�����������-�����VXQVSRUW��#FR[�QHW 

 6WDWH�'LUHFWRUV  (DUO�DQG�,YDOHH�9DQGHUKRII�����������-������YDQGHUKRII��#\DKRR�FRP 

 $UHD�,�([HFXWLYH�&RPPLWWHHPHQ� 9HUQ�DQG�3DP�)DLORU������������������YOIDLORU#JPDLO�FRP 

 $UHD�,,�([HFXWLYH�&RPPLWWHHPHQ� 1R�RQH�WKHUH 

 $UHD�,,,�([HFXWLYH�&RPPLWWHHPHQ� 1R�RQH�WKHUH 

 $UHD�,9�([HFXWLYH�&RPPLWWHHPHQ� 1R�RQH�WKHUH 

 

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

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

 &RQVHUYDWLRQ�	�:LOGOLIH� 2SHQ 

 '$6$7�  2SHQ 

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

 0HPEHUVKLS� 

 ���'HYHORSPHQW  $OO�0HPEHUV�RI�)&59 

 1RPLQDWLRQV�	� 

 ���(OHFWLRQV�  2SHQ 

 '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\�%LOO�%XJJHOQ��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 
'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 

 
Notes from Out-Going President – 
Our five years as KCA president has come to an end.  The new board began its term at the end of Fall State. 
We know everyone will support them just as they did us. This job can’t be accomplished alone, it takes all members 
participating by attending events, helping and being a part of the activities. It’s always heartwarming to have 
those at your side without even being asked and we have many of those. Our appreciation goes to each of you. 
The other side of that is active participation. Meet and get acquainted with members and quests from other areas 
of the State. I bet you will find something or someone in common if you talk for a while and that makes you feel 
good.  Might even find some relatives. Years ago, we went to a State function in Beloit.  John Fox introduced us 
to his brother from Beloit. His brother recognized the name “Naasz” because a new councilman was Tom Naasz.  
Tom is a second cousin or so of Don’s.  We didn’t know they had moved to Beloit.  Gave them a call and they 
came out to the campground for a visit. Was good to catch up on that side of the family. Their daughter was a 
young girl last time we were with them at a Naasz reunion and now was a senior in high school. 
Don and I both think the best part of FCRV is the people.  We belong to a very diverse group of people from dif-
ferent backgrounds, talents, and occupations; all enjoying camping and everything that goes with being out-of-
doors with Nature. Get to know each other. 
We thank Keith and Bev Koontz, Bill and Dianne Buggeln and Steve and Diane Hitchens for serving with us. 
Congratulations to Forrest and Faye Tennyson, Don and Judy Atkins, Wilma Fast and Vern and Pam Failor as 
they begin their new KCA positions. 
Don and Eileen Naasz, Past Presidents 

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

1(:6�$5281'�7+(�67$7( 
$5($��, 

&DPSILUH�&DPSHUV� 
,Q�6HSWHPEHU�WKUHH�IDPLOLHV�YHQWXUHG�RXW�WR�WKH�&RXQWU\VLGH�59�3DUN��-DPHVSRUW��02���7KH�UHVW�RI�RXU�PHPEHUV�ZHUH�
HLWKHU�LQYROYHG�ZLWK�WKH�.DQVDV�6WDWH�)DLU�RU�KDG�RWKHU�IDPLO\�FRQIOLFWV� 
 
,Q�2FWREHU�ILYH�IDPLOLHV�YLVLWHG�5RDULQJ�5LYHU�6WDWH�3DUN��&DVVYLOOH��0R�IURP�2FWREHU��-�����:KDW�D�JUHDW�SODFH��HVSH�
FLDOO\�WKLV�WLPH�RI�WKH�\HDU���:H�VSHQW�RQH�GD\�WRXULQJ�(XUHND�6SULQJV��$5��ZKLFK�LQFOXGHG�D�YLVLW�WR�WKH�3DVVLRQ�3OD\�
$UHD�DQG�&KULVW�VWDWXH��D�YLVLW�WR�WKH�7KRUQFURZQ�*ODVV�&KDSHO�DQG�D�JUHDW����PLQXWH�WUDP�ULGH���$QRWKHU�GD\�ZDV�
VSHQW�YLVLWLQJ�WKH�5RDULQJ�5LYHU�)LVK�+DWFKHU\�DQG�&RXQWU\�6WRUH� 
7KH�UHVW�RI�WKH�WLPH�ZH�VSHQW�HQMR\LQJ�PHDOV�WRJHWKHU��YLVLWLQJ�DQG�ZDWFKLQJ�WKH�ILVKHUPHQ�FDWFK�WURXW� 
7KH�OHDYHV�ZHUH�MXVW�VWDUWLQJ�WR�WXUQ�DQG�DQRWKHU�ZHHN�LW�ZRXOG�EH�DEVROXWHO\�EHDXWLIXO�WKHUH� 
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2XU�QH[W�PHHWLQJ�ZLOO�EH�DW�0F$OLVWHU¶V�'HOL��/DZUHQFH��DQG�ZH¶UH�PDNLQJ�SODQV�IRU�WKH������6HDVRQ��HWF� 
 
:H�H[WHQG�RXU�V\PSDWK\�WR�-DQH�	�(G�$OIW�DQG�IDPLO\�LQ�ORVV�RI�-DQH¶V�0RWKHU��3K\OOLV�&RUQZHOO���3K\OOLV�SDVVHG�DZD\�RQ�
2FWREHU�����������6KH�LV�VXUYLYHG�E\�KXVEDQG��(G�&RUQZHOO��ILYH�GDXJKWHUV�DQG�IDPLOLHV� 
 
/LQGD�6PLWK��6HFUHWDU\ 
 

'XVWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
0XVWDQJV�� 
2Q�6HSW���-���PXVWDQJ�FOXE�PHW �DW�%ORRPLQJWRQ�HDVW�&OLQWRQ�ODNH��:H�KDG�PRUQLQJ�DQG�HYHQLQJ�ILUHV�DQG�6DW��
EULQJ�\RXU�RZQ�OXQFK�DQG�PHHWLQJ����IDPLOLHV�DWWHQGHG��:H�KDG�D�JUHDW�ZHHNHQG��2Q�2FW���-��PXDWDQJ�FOXE�PHHW�
IRU�D�JRRG�ZHHNHQG�DW�PHOYHUQ�ODNH�RXWOHW����IDPLOLHV�DWWHQGHG��'RQ�DQG�-XG\�$WNLQV�DWWHQGHG�IDOO�VWDWH�WR�EH�LQ�
VWDOOHG�DV�.&6�YLFH�SUHVLGHQW�  
'RQ�$WNLQV 
 

$5($��,, 
.DQRNOLQHUV� 
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�LQ�
WHUQDWLRQDO�&DPSYHQWLRQ���'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� 
$XJXVW���-���DW�&KHQH\�/DNH� �+RVW�ZDV�+RZDUG�DQG�-R\FH�&OHRXV� �:H�KDG���FDPSHUV�DQG���WHQW�KHUH�IRU�WKH�
ZHHNHQG� �)ULGD\�HYHQLQJ�ZH�DOO�ZHQW�WR�&KHQH\�%RZOLQJ�$OOH\�IRU�3L]]D�WKHQ�EDFN�WR�FDPS�IRU�FDPSILUH�DQG�
YLVLWLQJ� �6DWXUGD\�WKH�ODGLHV�KDG�FUDIW�GD\�PDNLQJ�FDUG�KROGHUV�IRU�+DQG�DQG�)RRW�JDPHV� �*HRUJH�DQG�(GLH�
6QLGHU�DQG�6XH�DQG�'DYLG�'HQQHWW�GURYH�RXW�6DWXUGD\�IRU�WKH�GD\� �6DWXUGD\�HYHQLQJ�ZH�KDG �&KLOH�7DFRV�ZLWK�
DOO�WKH�WULPPLQJV��WKHUH�ZHUH����SHRSOH�IRU�GLQQHU� �:H�KDG�JXHVWV�IURP�6XQIORZHU�5DPEOHUV�–�-RKQ�DQG�%DUE�
*XH\�DQG�0DUW\�DQG�%DUEDUD�0DVKDN�DQG�(ULQ�0LOOHU�DQG�-DQLFH�'XQQ�ZHUH�ZLWK�XV�)ULGD\�DQG�6DWXUGD\� �6DWXU�
GD\�HYHQLQJ�DIWHU�GLQQHU�ZH�KDG�RXU�\HDUO\�%XVLQHVV�PHHWLQJ�HOHFWLRQ�RI�2IILFHUV�DQG�ZKHUH�ZH�ZLOO�EH�FDPSLQJ�
DQG�GDWHV�IRU������ �3OD\HG�VRPH�JDPHV�DQG�KDG�D�FDPSILUH� �6XQGD\�PRUQLQJ�%LOO�DQG�'LDQQH�KDG�GHYR�
WLRQV� �0DUW\�DQG�%DUE�0DVKDN�FDPH�EDFN�6XQGD\�DIWHUQRRQ�WR�VSHQG�WKH�DIWHUQRRQ�DQG�HYHQLQJ� �.HQ�)DUDEHH��
9LUJLQLD�%DUQHWW¶V�EURWKHU�FDPH�IRU�HYHQLQJ�WR�YLVLW� �:H�KDG�ZRQGHUIXO�ZHDWKHU�DQG�D�IXQ�SRZ�ZRZ�  
�   
7KH�ODVW�SRZZRZ�LQ�$XJXVW�ZDV�KHOG�DW�6SULQJ�/DNH�59�5HVRUW�RQ�WKH���WK�–���WK��,Q�DWWHQGDQFH�ZDV�KRVWV�.HLWK�
DQG�%HYHUO\�.RRQW]��%DUQH\�DQG�9LUJLQLD�%DUQHWW�DQG�*OHQQ�DQG�/\QGD�0DLHU��0HPEHUV�*HRUJH�DQG�(GLH�6QLG�
HU�ZHUH�³GULYH�RXW´�DWWHQGHHV�RQ�)ULGD\�DQG�6DWXUGD\��$OVR�FDPSLQJ�ZHUH�JXHVWV�'HQQLV�DQG�-XG\�+HLQ��:D\QH�
DQG�'RQQD�%DUWHO�DQG�(DUO�DQG�,YDOHH�9DQGHUKRII�DOVR�VSHQW�VRPH�WLPH�ZLWK�WKH�JURXS��2Q�)ULGD\�WKRVH�LQ�DW�
WHQGDQFH�ZHQW�WR�%XUUWRQ�IRU�GLQQHU�DW�7KH�%DUQ��6DWXUGD\�ZDV�VSHQW�WDNLQJ�LQ�<RGHU�'D\V��YLVLWLQJ�DQG�SOD\LQJ�
5XPPLNXE��6DWXUGD\�HYHQLQJ�D�PHDO�DW�7KH�&DUULDJH�+RXVH�LQ�<RGHU�ZDV�HQMR\HG�E\�DOO�DWWHQGLQJ��7KRVH�FDPS�
LQJ�YLVLWHG�VRPH�RQ�6XQGD\�EHIRUH�UHWXUQLQJ�KRPH�� 
 
7KH�(O�'RUDGR�6WDWH�3DUN�3RZZRZ�ZDV�KHOG�6HSWHPEHU���-��� �7KRVH�FDPSLQJ ZHUH�KRVWV�*HQ�DQG�/\QGD�
0DLHU��*ZHQQ�+LOOLV��$YLV�1HOVRQ�DQG�%LOO�DQG�'LDQQH�%XJJHOQ� �$�EUHDNIDVW�RI�SDQFDNHV���HJJV�DQG�VDXVDJH�
ZDV�SURYLGH E\�WKH�KRVWV�RQ�6DWXUGD\
 � %DUU\�DQG�/HVOLH�%UDGOH\�YLVLWHG�IRU�D�VKRUW�WLPH�R 6DWXUGD\�DIWHUQRRQ�
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DQG�&DUO�DQG�*DLO�%XUJHU�ZHUH�DEOH�WR�WDNH�SDUW�LQ�WKH�6DWXUGD\�HYHQLQJ�PHDO� �$YLV
V �JUHDW�QLHFHV�FDPH�6DWXUGD\�
DIWHUQRRQ�DQG�VSHQW�WKH�UHVW�RI�WKH�ZHHNHQG� �$OWKRXJK�D�ELW�ZDUPHU �DQG�ZLQGLHU�WKDQ�KRSHG�IRU�DOO�KDG�D�JRRG�
WLPH�YLVLWLQJ�DQG�SOD\LQJ�)LYH�&URZQV�   
 
$WWHQGLQJ�WKH�)DOO�6WDWH�PHHWLQJ�LQ�:LQILHOG #�WKH IDLUJURXQGV�ZHUH�%LOO�DQG�'LDQQH�%XJJHOQ�DQG�-RKQ��%DUQH\��
DQG�9LUJLQLD�%DUQHWW� �$�QHZ�JDPH��)DVW�7UDFN��ZDV�HQMR\HG�DQG�SOD\HG�PDQ\�WLPHV�RQ�6DWXUGD\�RI�WKH�ZHHN-
HQG� �:H�HQMR\HG�D�FRZER\�VXSHU�RI�EHDQV�DQG�FRUQEUHDG�SURYLGHG�DQG�VHUYHG�E\�PHPEHUV�RI�WKH�6XQIORZHU�5DP�
EOHUV� �1R�GRQDWLRQV�ZHUH�UHTXLUHG�IRU�WKH�PHDO��,W�ZDV�LQFOXGHG�LQ�WKH UHJLVWUDWLRQ�IHH� � $�ELVFXLW DQG�JUDY\�EUHDN�
IDVW�ZDV�SURYLGHG�DQG�VHUYHG�E\�WKH�.\-2-WHHV� 
 
.\�2�7HHV�� 
)DOO�LV�KHUH�DQG�,�KRSH�DOO�RI�\RX�KDYH�KDG�D�FKDQFH�WR�JHW�RXW�DQG�HQMR\�WKH�EHDXWLIXO�ZHDWKHU� 
 
2XU�6HSWHPEHU�FDPSRXW�DW�&RWWRQZRRG�3RLQW�0DULRQ�5HVHUYRLU�IRXQG�+HQGULFNV��5RFKDWV��1HZSRUWV�DQG�0LOOHUV�
HQMR\LQJ�WKH�JUHDW�ZHDWKHU�DQG�FRPUDGHULH�  �6RPH�DWWHQGHG�WKH�FUDIW�VKRZ�LQ�+LOOVERUR�ZKLOH�VRPH�VWD\HG�DW�WKH�
FDPSVLWH�YLVLWLQJ�  �7KRVH�RI�XV�ZKR�ZRUNHG�WKH�6WDWH�)DLU�ZHUH�XQDEOH�WR�DWWHQG�EXW�GLG�KHDU�VWRULHV�RI�*HQH�5R�
FKDW¶V�ILUH�VWDUWLQJ�VHFUHWV�  � 
 
1H[W�XS�RQ�RXU�DJHQGD�ZDV�)DOO�6WDWH�LQ�:LQILHOG�ZKHUH�+LOJHUV��&OHDYHODQGV�DQG�1HZSRUWV�ZHUH�WKHUH�WR�HQMR\�DOO�
WKH�DFWLYLWLHV�   �:H�DOVR�SUHSDUHG�DQG�VHUYHG�D�ELVFXLWV�DQG�JUDY\�EUHDNIDVW�IRU�DOO�RQ�6DWXUGD\� 
0DQ\�WKDQNV�WR�'LVWULFW�,9�IRU�D�JUHDW�ZHHNHQG� 
 
)ROORZLQJ�)DOO�6WDWH�DOVR�LQ�:LQILHOG�ZDV�)DOO�6XQFKDVHUV�DWWHQGHG�E\�WKH�+LOJHUV�DQG�&OHDYHODQGV� 
$V�DOZD\V�WKLV�ZDV���GD\V�RI�IRRG�DQG�IXQ�WKDQNV�WR�DOO�WKH�SODQQLQJ�GRQH�E\�%XJJOHQV�DQG�+LWFKHQV� 
&DQ¶W�VD\�LW�RIWHQ�HQRXJK�EXW�WKDQN�\RX�ERWK�IRU�\RXU�JUHDW�LGHDV�DQG�JHWWLQJ�XV�DOO�LQYROYHG�ZLWK�JDPHV�DQG�SUR�
MHFWV�  �)RU�WKRVH�ZKR�ZHUHQ¶W�WKHUH�\RX�PLVVHG�D�IXQ�WLPH�DQG�\RX�QHHG�WR�PDNH�SODQV�WR�DWWHQG�6SULQJ�6WDWH�DQG�
6XQFKDVHUV�LQ�&RIIH\YLOOH�QH[W�VSULQJ� 
 
2XU�2FWREHU�FDPSRXW�IRXQG�XV�LQ�WKH�FLW\�SDUN�LQ�2[IRUG�.DQVDV�  �*UHDW�OLWWOH�SDUN�ZLWK�D�QLFH�VKHOWHU�ZKLFK�WKH�
PHQ�WDUSHG�IRU�XV�VR�HYHQ�RQ�FRRO�HYHQLQJV�ZH�ZHUH�DEOH�WR�JDWKHU�IRU�D�PRYLH�DQG�JDPHV� �7KRVH�LQ�DWWHQGDQFH�
LQFOXGHG�WKH� 7XWWV��+HQGULFNV��6WHZDUGV��&OHDYHODQGV��+LOJHUV��1HZSRUWV�DQG�5RFKDWV�  �*XHVWV�LQFOXGHG�+HQ�
GULFNV�JUDQGGDXJKWHU�(OL]DEHWK�DQG�'RQ�6PLWKV�GDXJKWHU�0DUFLD�  �7KXUVGD\V�VXSSHU�SURYLGHG�E\�WKH�+HQGULFNV�
DQG�)ULGD\�EUHDNIDVW�E\�WKH�+LOJHUV�DQG�&OHDYHODQGV�   �6DWXUGD\�ZH�ZHQW�WR�WKH�%HOOH�3ODLQH�$UERUHWXP�IROORZHG�
E\�D�GHOLFLRXV�OXQFK�DW�'DYH¶V�'LQHU� �6DWXUGD\�DIWHUQRRQ�GXULQJ�RXU�PHHWLQJ�ZH�ZHUH�DEOH�WR�SODQ�RXU������FDPS�
LQJ�VFKHGXOH� �$V�WKLV�\HDUV�FDPSLQJ�ZLQGV�GRZQ�,�DP�DOUHDG\�ORRNLQJ�IRUZDUG�WR�WKH�VWDUW�RI�WKH������VHDVRQ�  � 
 
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�� 
6HSWHPEHU� 
7KH�6XQIORZHU�5DPEOHUV�FRPELQHG�WKHLU�6HSWHPEHU�FDPSRXW�ZLWK�WKH�.&$�)DOO�6WDWH�FDPSRXW���1LQH�XQLWV�RU����
PHPEHUV�DWWHQGHG�WKH�DFWLYLWLHV�LQ�:LQILHOG�2FWREHU�������.DQVDV�6XQFKDVHUV�5HWLUHHV�IROORZHG�WKH�QH[W�ZHHN�ZLWK�
���SHRSOH�IURP�RXU�FKDSWHU� 
2FWREHU��� 
)DOO�ZHDWKHU�PDGH�WKH�GD\V�VXQQ\�DQG�EULJKW�DQG�WKH�PRUQLQJV�DQG�HYHQLQJV�FRRO�DQG�FRROHU��)LUHV�IHOW�JRRG�DQG�



� 

 
LFH�FUHDP�RQ�)ULGD\�HYHQLQJ�ZDV�WUDGHG�IRU�KRW�DSSOH�FLGHU�DQG�GRQXWV���7ZHQW\-RQH�PHPEHUV�FDPSHG�ZLWK�ILYH�
PHPEHUV�GULYLQJ�LQ���3UHYLRXV�PHPEHUV�DQG�LQWHUHVWHG�LQGLYLGXDOV�WRWDOHG����H[WUD�GULYH-LQV� 
6RPH�EUHDNIDVW�FDVVHUROHV��PXIILQV��UROOV�DQG�IUXLW�VWDUWHG�RXU�GD\���$IWHU�OXQFK�VHYHUDO�ZHQW�WR�YLVLW�%DWWOHKLOO�59�
3DUN�QRUWK�RI�*DOYD���7KH\�RSHQHG�LQ�-XO\�VR�DUH�EUDQG�QHZ���7KH�3DUN�RIIHUV�IXOO�KRRN-XSV�DQG�D�FOXEKRXVH�ZLWK�
EDWKURRPV�DQG�VKRZHUV��IXOO�NLWFKHQ��ODXQGU\��DQG�:L)L���:H�SODQ�WR�WU\�LW�RXW�QH[W�0DUFK� 
7KH�WHQWDWLYH������VFKHGXOH�ZDV�GLVFXVVHG�DQG�VKRXOG�EH�ILQDOL]HG�QH[W�PRQWK���0HPEHUV�ZHUH�HQFRXUDJHG�WR�FRQ�
VLGHU�EHLQJ�DQ�RIILFHU�IRU������ 
5HSRUWHU�–�(LOHHQ�1DDV] 

67$7(�:,'(�&/8%6 
 
6XQFKDVHUV��'XH�WR�LQDFWLYLW\�*RRJOH�KDV�FDQFHOOHG�WKH�ZHE�SDJH��7KH�QH[W�JHW-WRJHWKHU�ZLOO�EH�LQ�&RIIH\YLOOH��.DQVDV 
���0D\�WKUX���0D\����� 
 
&DPSLQJ�)XUWKHU�2XW� 
3HJJ\�+\OH 
:DQGD�)R[ 
 
.DQVDV�)&59�&DUH�1RWHV�–�6HSWHPEHU��������� 

:HOO�GRHV�LW�VHHP�SRVVLEOH�WKDW�WKH�ILUVW�GD\�RI�)DOO�LV�WKLV�ZHHN" �:H�KRSH�HYHU\RQH�KDV�D�FKDQFH�WR�HQMR\�WKH�FRROHU�ZHDWK�
HU��WKH�)DOO�FRORUV�DQG�WKH�ODVW�FKDQFH�RI�FDPSLQJ�EHIRUH�ZLQWHUL]LQJ�\RXU�59� �)RU�WKH�VQRZELUGV�WKDW�ZLOO�EH�KHDGLQJ�6RXWK��
ZH�ZLVK�\RX�VDIH�WUDYHOV� �:H�KDYH�VHYHUDO�QRWHV�WR�SDVV�DORQJ� 

³0DUJDUHW�³3HJJ\´�+\OH������SDVVHG�DZD\�:HGQHVGD\��6HSWHPEHU���������� �6KH�ZDV�SUHFHGHG�LQ�GHDWK�E\�KHU�KXVEDQG��
'RQDOG�+\OH� �6KH�LV�VXUYLYHG�E\�KHU�FKLOGUHQ�3DPHOD�+\OH�RI�.DW\��7H[DV��6WHSKHQ��'HEELH��+\OH��%HOOH�3ODLQH��'DYLG�
�%DUEDUD��+\OH��:LFKLWD��DQG�6KDUL�+\OH��%HOOH�3ODLQH��QLQH�JUDQGFKLOGUHQ�DQG�VL[�JUHDW-JUDQGFKLOGUHQ� �6KH�DQG�'RQ�ZHUH�
OLIHWLPH�PHPEHUV�RI�)DPLO\�&DPSHUV�	�59¶HUV��)&59�� �9LVLWDWLRQ�LV�0RQGD\��6HSWHPEHU����������������–������S�P��DW�
6PLWK�0RUWXDU\��'HUE\��.6� �&HOHEUDWLRQ�RI�OLIH�ZLOO�EH�KHOG�6XQGD\��6HSWHPEHU����������������S�P��DW�WKH�%HOOH�3ODLQH�
&RPPXQLW\�&HQWHU��&RUQHU�RI�0HUFKDQW�DQG��WK�6W���LQ�%HOOH�3ODLQH� �$�0HPRULDO�)XQG�KDV�EHHQ�HVWDEOLVKHG�ZLWK�WKH�.DQVDV�
&DPSHUV�$VVRFLDWLRQ�6FKRODUVKLS�)XQG� �7KH�RELWXDU\�FDQ�EH�IRXQG�DW��ZZZ�6PLWK)DPLO\0RUWXDULHV�FRP��DV�ZHOO�DV�D�
FKDQFH�WR�VLJQ�WKH�JXHVWERRN� �&DUGV�FDQ�EH�VHQW�WR�'DYLG�+\OH�������6�0HDGRZYLHZ�6W���:LFKLWD��.6 ������´ �3HJJ\�DQG�
'RQ�KHOSHG�ZLWK�QXPHURXV�)&59�,QWHUQDWLRQDO�&DPSYHQWLRQV��)&59�5HJLRQDO�&DPSRXWV�DQG�.DQVDV�&DPSHUV�DFWLYLWLHV�
WKURXJK�WKH�\HDUV� �7KH\�ZHUH�WR�EH�FRPPHQGHG�IRU�WKHLU�FRPPLWPHQW��GHGLFDWLRQ�DQG�OR\DOW\�IRU�ZKDWHYHU�WKH�WDVN�PLJKW�
KDYH�EHHQ� �2XU�WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�WKH�+\OH�)DPLO\� 

 
 
)URP�WKH�6XQIORZHU�5DPEOHUV� �³/L]�=LHJOHU�LV�XQGHUJRLQJ�UDGLDWLRQ�WUHDWPHQWV�IRU�WZHQW\-WKUHH�GD\V� �&DUGV�FDQ�EH�VHQW�WR�
KHU�DW� �����:�:DVKLQJWRQ�$YH���.LQJPDQ��.6�������´� /L]�ZH¶UH�WKLQNLQJ�RI�\RX�DQG�KRSH�WKH�WLPH�SDVVHV�TXLFNO\�DQG�WKH�
UHVXOWV�DUH�JRRG� 

)URP�WKH�.DQVD�7UDYHOHUV� �³(GLH�6Q\GHU�WRRN�D�IDOO�UHFHQWO\�DQG�EURNH�KHU�XSSHU�OHIW�DUP��VKH¶V�OHIW-KDQGHG�� �6KH�
ZLOO�EH�LQ�D�VOLQJ�IRU�WKH�QH[W�VL[�WR�HLJKW�ZHHNV� �7KH\�SODQ�WR�UHWXUQ�WR�WKHLU�KRPH�LQ�7H[DV�LQ�WKH�QH[W�IHZ�
GD\V� �&DUGV�FDQ�EH�VHQW�WR�KHU�DW� ������:�:KHHOHU��$UDQVDV�3DVV��7; �������RU�H-PDLO�HGLHTVQLGHU#JPDLO�FRP�
RU�JVQLGHU#JPDLO�FRP�´ �(GLH�ZH�ZLVK�\RX�D�VSHHG\�UHFRYHU\�DQG�RXU�WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�\RX�DQG�



� 

 

*HRUJH� �:H�DOVR�ZLVK�\RX�VDIH�WUDYHOV�EDFN�WR�7H[DV� 

)URP�WKH�.DQVD�7UDYHOHUV� �³.HLWK�.RRQW]�WHVWHG�SRVLWLYH�IRU�WKH�&RYLG�YLUXV�UHFHQWO\� �1RWHV�FDQ�EH�VHQW�WR�.HLWK�
DQG�%HYHUO\�DW�H-PDLO� �N�NRRQW]#VEFJOREDO�QHW�´ �.HLWK�ZH�ZLVK�\RX�D�VSHHG\�UHFRYHU\�DQG�%HYHUO\�ZH�KRSH�\RX�
FDQ�HVFDSH�WKH�YLUXV� �:H¶UH�WKLQNLQJ�RI�ERWK�RI�\RX�DQG�VHQGLQJ�\RX�³*HW�:HOO�:LVKHV´� 

 :H�ZLVK�HYHU\RQH�D�JRRG�UHVW�RI�WKH�VXPPHU�DV�\RX�JHW�UHDG\�WR�HQMR\�VRPH�)DOO�FDPSLQJ��HWF��  ³*2�&+,()¶6´ 

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

.DQVDV�)&59�&DUH�1RWHV�–�6HSWHPEHU��������� 

$XWXPQ�LV�KHUH�EXW�LW�VWLOO�IHHOV�OLNH�VXPPHU� �:H�KRSH�\RX�KDYH�KDG�D�FKDQFH�WR�WDNH�LQ�D�)DOO�)HVWLYDO�VRPHZKHUH�
DQG�HQMR\�WKLQJV�OLNH�DSSOH�FLGHU��IDOO�GHFRUDWLRQV��HWF� �2K�\HV��DQG�ZH�KRSH�\RX�FDQ�JHW�LQ�WKDW�ODVW�FDPSLQJ�WULS�
IRU�WKH�VHDVRQ� �:H�KDYH�D�FRXSOH�RI�QRWHV�ZH�ZDQW�WR�SDVV�DORQJ� 

)URP�WKH�9DQGHUKRII¶V��³,YDOHH�KDG�WRWDO�NQHH�UHSODFHPHQW�RQ�WKH�ULJKW�NQHH�7KXUVGD\��6HSWHPEHU���UG� �6KH�FDPH�
KRPH�WKH�QH[W�GD\�DQG�LV�UHFRYHULQJ�DV�HDFK�GD\�JHWV�EHWWHU� �6KH�LV�GRLQJ�SK\VLFDO�WKHUDS\�DW�KRPH�IRU�WKH�WLPH�
EHLQJ� �7KLV�FKDQJHG�WKHLU�SODQV�IRU�D�IHZ�ZHHNV�EXW�KRSHIXOO\�LW�ZLOO�EH�EHWWHU�LQ�WKH�ORQJ�UXQ� �6KH�UHSRUWV�WKDW�
(DUO�KDV�EHHQ�D�JRRG�FDUHJLYHU� �7KHLU�PDLOLQJ�DGGUHVV�LV� �3�2��%R[������+DOVWHDG��.6 ������-�����DQG�KHU�H-PDLO�
LV�YDQGUKRII��#\DKRR�FRP�´� :H�ZLVK�KHU�D�VSHHG\�UHFRYHU\�DQG�WKDW�VKH�ZLOO�EH�EDFN�WR�KHU�DFWLYH�OLIHVW\OH�UHDO�
VRRQ� 

$Q�8SGDWH�RQ�.HLWK�.RRQW]� �³+H�LV�RXW�RI�TXDUDQWLQH�DQG�UHFRYHULQJ�VORZO\�IURP�WKH�FRYLG�YLUXV� �7KDQNIXOO\�
%HYHUO\�QHYHU�FDPH�GRZQ�ZLWK�LW� �7KH\�UHSRUW�WKDW�.HLWK�ZLOO�EH�VWDUWLQJ�SK\VLFDO�WKHUDS\�LQ�WKH�QHDU�IXWXUH�WR�KHOS�
EXLOG�XS�KLV�VWUHQJWK�IURP�DOO�WKDW�KH¶V�EHHQ�WKURXJK�WKLV�SDVW�\HDU� �7KH\�DUH�ORRNLQJ�IRUZDUG�WR�D�EHWWHU�\HDU�QH[W�
\HDU� �&DUGV�FDQ�EH�VHQW�WR�.HLWK�DQG�%HYHUO\�DW������:RRGODQG�6W���:LFKLWD��.6 ������-�����RU�H-
PDLO� �N�NRRQW]#VEFJOREDO�QHW�´ �.HLWK�	�%HYHUO\�ZH¶OO�EH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�RXW�DQG�DERXW�EHIRUH�
ORQJ� �0HDQZKLOH��RXU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�\RX� 

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

.DQVDV�)&59�&DUH�1RWHV�–�2FWREHU�������� 

)RU�WKRVH�WKDW�DWWHQGHG�WKH�.DQVDV�&DPSHU�$VVRFLDWLRQ�)DOO�6WDWH�&DPSRXW�DQG�WKH�.DQVDV�6XQFKDVHU�5HWLUHHV��ZH�
FRXOGQ¶W�KDYH�DVNHG�IRU�EHWWHU�ZHDWKHU� �,W�ZDV�JRRG�VHHLQJ�WKRVH�WKDW�FRXOG�PDNH�LW� �1RZ�ZH¶UH�UHDOO\�JHWWLQJ�
FORVHU�WR�KDYLQJ�WR�HLWKHU�ZLQWHUL]H�RXU�59¶V�RU�KHDG�VRXWK� �,W¶V�DOVR�WKH�WLPH�WR�VWDUW�PDNLQJ�SODQV�IRU�WKH�QH[W�
FDPSLQJ�VHDVRQ�–�WKDW�ZD\�WKH�ZLQWHU�GRHVQ¶W�VHHP�VR�ORQJ� �:H�KDYH�D�FRXSOH�RI�QRWHV�WR�SDVV�DORQJ� 

)URP�WKH�)R[�)DPLO\� �³:DQGD�)R[������SDVVHG�DZD\�6HSWHPEHU����������DW�WKH�6DOHP�+RPH��+LOOVERUR��.6��  +HU�
IXQHUDO�ZDV�KHOG�6HSWHPEHU����������DW�WKH�+LOOVERUR�8QLWHG�0HWKRGLVW�&KXUFK� �+HU�KXVEDQG��-RKQ��SDVVHG�DZD\�
SUHYLRXVO\� �6KH�LV�VXUYLYHG�E\�KHU�GDXJKWHU��0DOLQGD�DQG�IDPLO\�DQG�VRQ��'DOH�DQG�IDPLO\� �7KH�FRPSOHWH�RELWXDU\�
FDQ�EH�IRXQG�DW�ZZZ�MRVWIXQHUDOKRPH�FRP�DQG�\RX�FDQ�DOVR�VLJQ�WKH�JXHVW�ERRN� �:DQGD�HVSHFLDOO\�HQMR\HG�WUDY�
HOLQJ�DQG�ZKLOH�EHORQJLQJ�WR�WKH�.DQVDV�&DPSHUV�$VVRFLDWLRQ�DQG�)DPLO\�&DPSHUV�	�59¶V�WUDYHOHG�H[WHQVLYHO\�
DFURVV�WKH�FRXQWU\�DQG�ZDV�LQYROYHG�LQ�PDQ\�RI�WKHLU�DFWLYLWLHV�´ �0DQ\�RI�\RX�DFURVV�WKH�FRXQWU\�ZLOO�UHPHPEHU�
-RKQ�	�:DQGD�IURP�5HWLUHHV�5DOOLHV��&DPSYHQWLRQV��HWF� �-RKQ�ZDV�TXLWH�DQ�HQJLQHHU�DQG�LQYHQWRU�DQG�KDG�D�WUXFN�
WKDW�ZDV�D�³VKRZ�VWRSSHU´� �:H�DOZD\V�HQMR\HG�WUDYHOLQJ�ZLWK�WKHP�DQG�KDYH�PDQ\�IRQG�PHPRULHV� �7KH\�DUH�WUXO\�
PLVVHG�E\�DOO�ZKR�NQHZ�WKHP� �7KRXJKWV�DQG�SUD\HUV�DUH�ZLWK�WKHLU�IDPLO\� 



� 

 

 
)URP�WKH�-RKQVRQ�)DPLO\� �³+DUROG�-RKQVRQ¶V�)DWKHU��+HUEHUW�-RKQVRQ��0F3KHUVRQ��.6��SDVVHG�DZD\�$XJXVW����
�����DIWHU�D�EDWWOH�ZLWK�FRORQ�FDQFHU��(-PDLOV�FDQ�EH�VHQW�WR�+DUROG�	�/RUL�DW�+DUROG�MRKQVRQ#LQDPH�FRP�RU�ORULL-
MRKQVRQ#FR[�QHW�´ �:H�VHQG�RXU�SUD\HUV�WR�+DUROG�	�/RUL�-RKQVRQ�LQ�WKHLU�ORVV� � 
,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�LQ�
IRUPDWLRQ�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� 

.DQVDV�)&59�&DUH�1RWHV�–�2FWREHU��������� 

+DSS\�)DOO�<D¶�$OO� �:H�KDG�WKH�RSSRUWXQLW\�WR�JR�WR�5RDULQJ�5LYHU�6WDWH�3DUN��&DVVYLOOH��02�ODVW�ZHHN�DQG�WKDW�
FHUWDLQO\�ZDV�D�EHDXWLIXO�DUHD�WR�ZDWFK�WKH�FRORUV�FKDQJH� �:H�KRSH�\RX¶YH�KDG�D�VLPLODU�H[SHULHQFH�LQ�\RXU�WUDY�
HOV� �:H�KDYH�D�QRWH�WR�SDVV�DORQJ� 

)URP�WKH�$OIW¶V� �³-DQH¶V�0RWKHU��3K\OOLV�&RUQZHOO������SDVVHG�DZD\�6DWXUGD\��2FWREHU��������� �6KH�LV�VXUYLYHG�
E\�KHU�KXVEDQG��)UDQN�(GZDUG�&RUQZHOO�RI�VL[W\-QLQH�\HDUV��DQG�ILYH�GDXJKWHUV�DQG�IDPLOLHV� �+HU�0HPRULDO�6HU�
YLFH�ZLOO�EH�KHOG�DW�0D\ZRRG�&RPPXQLW\�&KXUFK��������3DUDOOHO�3NZ\��.DQVDV�&LW\��.6�RQ�7KXUVGD\��2FWREHU�
��WK�DW������S�P� �7KH�FRPSOHWH�RELWXDU\�DQG�WKH�RSSRUWXQLW\�WR�VLJQ�WKH�*XHVW�%RRN�FDQ�EH�IRXQG�DW�KWWSV���
ZZZ�UHLIIIDPLO\FHQWHU�FRP�PHPRULDOV�SK\OOLV-FRUQZHOO� �&DUGV�FDQ�EH�VHQW�WR�-DQH�	�(G�$OIW�DW������5LYHUYLHZ�
$YH���.DQVDV�&LW\��.6 ��������RU�H-PDLO� �-DOIW#DOIWLQVXUDQFH�FRP�RU�HDOIW#DOIWLQVXUDQFH�FRP�´ �0DQ\�RI�\RX�
PLJKW�UHPHPEHU�.DUD�DQG�.HOOLH�&RUQZHOO�WKDW�DWWHQGHG�VHYHUDO�&DPSYHQWLRQV�DQG�RWKHU�FDPSLQJ�DFWLYLWLHV� �.DUD�
ZDV�0LVV�.DQVDV�7HHQ�4XHHQ�DQG�0LVV�)&59�7HHQ�4XHHQ� �(G�	�-DQH�ZHUH�)&59�7HHQ�'LUHFWRUV�IRU�VHYHUDO�
\HDUV�DOVR� �2XU�WKRXJKWV�DQG�SUD\HUV�FRQWLQXH�WR�EH�ZLWK�WKH�$OIW�)DPLO\�� 
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,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 

 
6HYHUDO�UHTXHVWHG�WKH�UHFLSH�IRU�WKH�EHDQV�VHUYHG�DW�)DOO�6WDWH� 
(LOHHQ 
 
&RZER\�%DNHG�%HDQV 
%DNHG�&RZER\�EHDQV�DUH�D�SHUHQQLDO�IDYRULWH�DW�SRWOXFNV�RU�EDUEHFXHV���7KLV�PHDW\�UHFLSH�XVHV�D�YDULHW\�RI�EHDQV�
DQG�KDV�D�SHUIHFW�VPRN\�WDVWH� 
3HU�URDVWHU�- 
,QJUHGLHQWV 
��ò�SRXQG�JURXQG�EHHI 
��SRXQG�EDFRQ 
��FXSV�EDUEHFXH�VDXFH 
��FDQV����R]�SRUN�	�EHDQV 
��FDQV�SLQWR�EHDQV��ULQVHG�DQG�GUDLQHG� 
��FDQ�EODFN�H\HV�SHDV��ULQVHG�DQG�GUDLQHG� 
��FDQV�GDUN�NLGQH\�EHDQV��ULQVHG�DQG�GUDLQHG� 
��FDQV�QDY\�EHDQV��ULQVHG�DQG�GUDLQHG� 
��PHGLXP�RQLRQV��FKRSSHG 
ò�FXS�SDFNHG�EURZQ�VXJDU 
ò�FXS�PRODVVHV 
��WDEOHVSRRQV�EDOVDPLF�YLQHJDU 
�-��WHDVSRRQV�JURXQG�PXVWDUG 
��WHDVSRRQV�:RUFHVWHUVKLUH�VDXFH 
��WHDVSRRQV�VDOW 
��WHDVSRRQV�JDUOLF�SRZGHU 
��WHDVSRRQV�SHSSHU 
 

'LUHFWLRQV��,Q�ODUJH�VNLOOHW��EURZQ��JURXQG�EHHI��'UDLQ�DQG�VHW�DVLGH���$GG�EDFRQ�WR�VNLOOHW�DQG�FRRN���WR���
PLQXWHV��VWLUULQJ�IUHTXHQWO\��5HPRYH�WR�GUDLQ�DQG�FKRS���$GG�RQLRQV�DQG�FRRN�DGGLWLRQDO���WR���PLQXWHV��XQWLO�RQ�
LRQV�DUH�VRIW�DQG�WUDQVOXFHQW���$GG�JURXQG�EHHI���EDFRQ�DQG�RQLRQV�WR�URDVWHU���$GG�SRUN�DQG�EHDQV�DQG�GUDLQHG�
EHDQV��EURZQ�VXJDU��PRODVVHV��EDOVDPLF�YLQHJDU��JURXQG�PXVWDUG��:RUFHVWHUVKLUH�VDXFH��VDOW��JDUOLF�SRZGHU�DQG�
SHSSHU���6WLU�JHQWO\�WR�FRPELQH���&RYHU�DQG�FRRN�DW�����GHJUHHV�IRU���-���KRXUV�XQWLO�KHDWHG�WKURXJK���,I�VHHPV�D�
OLWWOH�GU\��DGG��ZDWHU�RU�EHHI�VWRFN���6HUYHV�DSSUR[LPDWHO\�VL[W\� 
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&XELQH�%RRWV 
,Q������-RKQ�:��&XELQH�KHOSHG�SXW�&RIIH\YLOOH�RQ�WKH�PDS�E\�FUHDWLQJ�D�FRZER\�ERRW�WKDW�ILW�WKH�OHIW�DQG�ULJKW�
IRRW�LQGLYLGXDOO\��%HIRUH�WKLV��DOO�ERRWV�ZHUH�FRQVWUXFWHG�H[DFWO\�WKH�VDPH�DQG�GLGQ
W�KDYH�D�VSHFLILF�ILW�IRU�HDFK�
IRRW��&XELQH
V�SRSXODU�ILW�VSUHDG�DFURVV�WKH�FRXQWU\��DQG�KH�LV�NQRZQ�DV�WKH�FUHDWRU�RI�WKH�ILUVW�OHIW�DQG�ULJKW�FRZ�
ER\�ERRW��-RKQ
V�QHSKHZ��*HRUJH�&XELQH��DQG�DQRWKHU�HPSOR\HH�IURP�WKH�ERRW�VKRS��&KDUOHV�%URZQ��ZHUH�ERWK�
NLOOHG�GHIHQGLQJ�&RIIH\YLOOH�RQ�WKH�GD\�RI�WKH�'DOWRQ�5DLG� 
:+(5(���5RQ�6WHYHQVRQ�%XLOGLQJ��:DOWHU�-RKQVRQ�3DUN� 
&$03,1*�63276���7R�WKH�(DVW�RI�WKH�EXLOGLQJ��DFURVV�WKH�URDG��DUH�IXOO�KRRN�XSV���([WUD�QLJKWV�DUH��������SHU�
QLJKW�WR�EH�SDLG�GLUHFWO\�WR�WKH�FLW\���7KHUH�LV�D�GURS�ER[�RQ�VLWH�WR�SD\�WKLV���,I�\RX�GR�QRW�ZDQW�IXOO�KRRNXS�WKHUH�
DUH�FDPSLQJ�VLWHV�WR�WKH�ZHVW�RI�WKH�EXLOGLQJ�IRU�������SHU�QLJKW� 
35,&(�)25�7+(�:((.(1'����������IRU�WKH�ZHHNHQG���3UH-UHJLVWUDWLRQ�QRW�UHTXLUHG��� 
+2856���5HJLVWUDWLRQ�EHJLQQLQJ���S�P��RQ�$SULO������ 
 

)&59�'LVWULFW�2QH�1HZV 
 
�³&RPH�&DPS�:LWK�<RXU�)ULHQGV´� 
 
7KH�)&59�'LVWULFW�2QH�&DPSRXW�KDV�EHHQ�VFKHGXOHG�IRU�-XQH���-����������DW�WKH�&DQQLQJ�&UHHN�*URXS�
6LWHV����DQG�����&RXQFLO�*URYH�/DNH���7KH�5HJLVWUDWLRQ�IHH�ZLOO�EH�����WR�KROG�\RXU�VLWH�DQG�WKH�FDPSLQJ�
IHH�RI�����ZLOO�EH�SDLG�ZKHQ�\RX�DUULYH�DW�WKH�FDPSJURXQG���7KHUH�ZLOO�EH�PRUH�GHWDLOV�LQ�XSFRPLQJ�.DQ�
VDV�&DPSHU�1HZVOHWWHUV��� 
)RU�PRUH�LQIRUPDWLRQ�FRQWDFW���/LQGD�	�*DUROG�6PLWK��3K�����-���-�����RU� 

-RNH���,�ZDV�DW�P\�1DUFRWLFV�$QRQ\PRXV�PHHWLQJ�ODVW�ZHHN�ZLWK�WKH�XVXDO�JURXS�RI�SHRSOH��ZKHQ�DOO�RI�WKH�
VXGGHQ�D�GXFN�ZDONHG�LQ��:H�ZHUH�DOO�VKRFNHG��³:KDW�LV�D�GXFN�GRLQJ�KHUH"´�ZH�PXUPXUHG�WR�RQH�DQRWKHU��7KH�
GXFN�WRRN�D�VHDW�LQ�RXU�FLUFOH�DQG�LQWURGXFHG�KLPVHOI��³+HOOR��,¶P�0LNH�DQG�,�KDYH�D�TXDFN�DGGLFWLRQ�´ 
 
7ULYLD��(YHQ�WKRXJK�IRRG�ZDV�FDQQHG�LQ�WLQ�FDQV�DURXQG�������LW�WRRN�DERXW����\HDUV�IRU �VRPHRQH�WR�LQYHQW�
WKH�FDQ�RSHQHU��&DQ�RSHQHUV�IRU�KRPH�XVH�GLGQ¶W�EHFRPH�SRSXODU�XQWLO�WKH�����V��%HIRUH�WKHQ"�+DPPHU�DQG�FKLVHO� 
 
:RUWK�3RQGHULQJ��³:KHQ�\RX�DULVH�LQ�WKH�PRUQLQJ��WKLQN�RI�ZKDW�D�SUHFLRXV�SULYLOHJH�LW�LV�WR�EH�DOLYH�–�WR�EUHDWKH��
WR�WKLQN��WR�HQMR\��WR�ORYH�´�—0DUFXV�$XUHOLXV 
 
%X\�6HOO�6HFWLRQ���0HPEHUV�2QO\���&DPSLQJ�LWHPV�RQO\� 
 

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