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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�����������-���� 
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 '$6$7�  2SHQ 

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

 0HPEHUVKLS� 
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 7HHQ�.LQJ�  1R�RQH�LQ�.DQVDV 

 7HHQ�4XHHQ�  1R�RQH�LQ�.DQVDV 

 <RXWK�'LUHFWRU�  2SHQ 
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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 
+RSLQJ�HYHU\RQH�LV�GRLQJ�ILQH� �$QRWKHU�\HDU�LV�GUDZLQJ�WR�D�FORVH�ZLWK��,�DP�VXUH��HYHU\RQH�ORRNLQJ�IRU�
ZDUG�WR�FDPSLQJ�LQ�D�IHZ�VKRUW�PRQWKV� �:LVKLQJ�HYHU\RQH�VDIH�WUDYHOV�DQG�ZDUP�ZHDWKHU�ZKHUHYHU�\RX�
ZLQWHU� �%H�VXUH�DQG�VKDUH�\RXU�FDPSLQJ�VFKHGXOH�IRU������VR�RWKHU�FOXE�PHPEHUV�WKDW�DUH�LQ�WKDW�DUHD�PD\�
FDPS�ZLWK�\RX� �3OHDVH�VKDUH�DQ\�LGHDV�\RX�PD\�KDYH�IRU�ZD\V�WR�HQWLFH�QHZ�PHPEHUV� �2XU�PHPEHUVKLS�LV�
JRLQJ�GRZQ�EXW�HDFK�DQG�HYHU\RQH�RI�\RX�DUH�WKH�JUHDWHVW� �:KHQ�0HUFHGHV�ZDV�OLWWOH�VKH�ZRXOG�WHOO�RWKHU�
FKLOGUHQ�DW�FDPSRXWV��³LI�\RX�QHHG�KHOS�WR�JR�DQ\�FDPSHU�DW�D�FDPSRXW�DQG�WKH\�ZLOO�KHOS�\RX´� �,�KRSH�HYH�
U\RQH�IHHOV�WKDW�ZD\� �.&$�)&59�LV�WKH�JUHDWHVW�H[WHQGHG�IDPLO\�DQ\RQH�FRXOG�ZLVK�IRU�   � 
  
)RUUHVW�DQG�)D\H�7HQQ\VRQ 

6WDWH�'LUHFWRUV�1RWHV 
+$33<�1(:�<($5�72�(9(5<21(��� 

:H�SUD\�WKDW�\RX�KDG�D�ZRQGHUIXO�FHOHEUDWLRQ�RI�WKH�&KULVWPDV�DQG�$GYHQW�VHDVRQ 
�����:H�KRSH�WKDW�WKLV�ZLOO�ILQG�HYHU\RQH�DV�ZHOO�DV�SRVVLEOH�FRQVLGHULQJ�WKH�DJH�VRPH�RI�XV�DUH�DFKLHYLQJ���
:H�NQRZ�WKDW�WKH�EHVW�RI�SODQV�LV�VRPHWLPHV�QRW�ZKDW�KDSSHQV��EXW�ZH�NQRZ�WKDW�ZH�ZLOO�DOO�DGMXVW�DV�QHHG�
HG���$IWHU�WKH�ODVW�FRXSOH�RI�\HDUV��ZH�KDYH�DGMXVWHG�UHJXODUO\��� 
�����,I�\RXU�FKDSWHU�KDV�QRW�\HW�VXEPLWWHG�\RXU�UHSRUWV�IRU�PHPEHUV��SODQV��DQG�RIILFHUV��ZH�QHHG�WKHP�$6$3���
:H�PXVW�FRPSLOH�DQG�VXEPLW�RXU�UHSRUWV�IURP�WKH�LQIRUPDWLRQ�WKDW�\RX�VHQG�WR�\RXU�'LVWULFW�'LUHFWRU�DQG�
WKHQ�WR�XV�DV�6WDWH�'LUHFWRUV���&KHFN�ZLWK�\RXU�JURXS�	�KHOS�JHW�WKHP�GRQH�LI�SRVVLEOH� 
�����(YHU\RQH�LQ�WKH�VWDWH�QHHGV�WR�FRQWLQXH�WR�ZRUN�DW�PHPEHU�UHFUXLWPHQW���:H�KDYH�JDLQHG�D�IHZ�PHPEHUV�
EXW�KDYH�DOVR�ORVW�VRPH�GXH�WR�GHDWK�DQG�KHDOWK�UHVWULFWLRQV���:KHQ�\RX�DUH�YLVLWLQJ�DQG�ORRNLQJ�DURXQG��ORRN�
IRU�WKH�HPSW\�QHVWHUV�DQG�QHZO\�UHWLUHG�ZKR�DUH�DOVR�FDPSHUV���,QYLWH�WKHP�WR�JHW�DFTXDLQWHG�ZLWK�WKH�JURXS�
GXULQJ�WKH�FROG�PRQWKV�ZKHQ�\RX�DUH�HDWLQJ�RXW�RU�KDYLQJ�SRWOXFNV���0HHWLQJ�QHZ�IRONV�IRU�D�FRXSOH�RI�
KRXUV�LV�D�ORW�OHVV�WKUHDWHQLQJ�WKHQ�FDPSLQJ�ZLWK�WKHP�IRU�WKH�HQWLUH�ZHHNHQG���/HW¶V�JHW�RXU�QXPEHUV�XS���
6RPH�FKDSWHUV�DUH�YHU\�JRRG�DW�WKLV���/HW¶V�JHW�WKH�UHVW�RI�WKH�FKDSWHUV�JURZLQJ�DOVR���'RQ¶W�IRUJHW�WKDW�DV�D�
QHZ�PHPEHU��WKH\�SD\�IRU�RQH�\HDU�������DQG�JHW����PRQWKV�WR�JHW�HVWDEOLVKHG�RU�SD\�IRU����PRQWKV�
���������WR�JHW����PRQWKV�RI�PHPEHUVKLS���<RX�FDQ�VHQG�LW�LQ�XVLQJ�WKH�IRUP�WKDW�\RXU�ILHOG�GLUHFWRU�KDV�RU�
WKH\�FDQ�GR�LW�RU�VHQG�LW�WR�PH�DQG�,�ZLOO�UHJLVWHU�WKHP�ZLWK�XV�IRU�WKH�VWDWH�DQG�WKHQ�VHQG�LW�LQ�WR�WKH�1DWLRQDO�
RIILFH��� 
�����3OHDVH�ORRN�DW�WKH�GDWHV�RI�FDPSLQJ�IRU�WKH�'LVWULFWV��6WDWH��5HJLRQDO�DQG�1DWLRQDO���3OHDVH�DGG�WKHP�WR�
\RXU�RZQ�SHUVRQDO�FDOHQGDU�DQG�SDUWLFLSDWH�DW�DOO�WKDW�\RX�FDQ���<RX�FDQ�PHHW�VR�PDQ\�ZRQGHUIXO�IRONV�DQG�
WUDYHO�WR�RWKHU�DUHDV�LV�DOZD\V�H[FLWLQJ���,I�\RX�FDQ�DWWHQG�WKH�,QWHUQDWLRQDO�5HWLUHH�5DOO\�LQ�0LQQHROD��7;��
3/($6(�GURS�XV�D�OLQH�RU�JLYH�XV�D�FDOO�VR�ZH�FDQ�PDNH�VRPH�SODQV���6WHYH�	�'LDQH�+LWFKHQV�ZLOO�EH�UXQ�
QLQJ�IRU�WKH�,QWHUQDWLRQDO�.LQJ�	�4XHHQ�SRVLWLRQ��DQG�ZH�ZDQW�WR�VXSSRUW�WKHP�WKH�EHVW�WKDW�ZH�FDQ���:H�
DOVR�KRSH�ZH�FDQ�KDYH�D�JRRG�QXPEHU�RI�PHPEHUV�DW�WKH�,QWHUQDWLRQDO�&DPSYHQWLRQ�LQ�3XHEOR��&2�WKLV�
FRPLQJ�VXPPHU���7KDW�LV�QRW�WR�IDU�WR�WUDYHO�DQG�IRU�WKRVH�RI�\RX�ZKR�DWWHQGHG�ODVW�WLPH�WKHUH��WKH\�VD\�WKH�
SDUNLQJ�KDV�EHHQ�FRPSOHWHO\�UHGRQH��� 
�����:H�KRSH�WR�VSHQG�DW�OHDVW�VRPH�RI�WKH�ZLQWHU�PRQWKV�LQ�7H[DV��EXW�ZH�VKDOO�VHH�DV�ZH�GHDO�ZLWK�GRFWRUV���
$V�,�ZULWH�WKLV��ZH�DUH�KHUH�IRU�D�FRXSOH�RI�ZHHNV�DQG�WKHQ�ZLOO�UHWXUQ�WR�KRPH�LQ�.DQVDV�IRU�VHYHUDO�ZHHNV�
ULJKW�DIWHU�&KULVWPDV���+RSHIXOO\�ZH�FDQ�VHH�VRPH�RI�\RX���3OHDVH�WDNH�FDUH�DQG�HQMR\�WKH�VHDVRQV���+$33<�
1(:�<($5�DQG�+$33<�&$03,1*�LQ�������� 
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&DPSILUH�&DPSHUV� 
:H�KDG�RXU�1RYHPEHU�PHHWLQJ�DW�0F$OLVWHU¶V�'HOL��/DZUHQFH��.6�ZLWK�HLJKW�IDPLOLHV�SUHVHQW���7KDW�ZDV�D�UHDOO\�
JRRG�SODFH�IRU�DQ�LQGRRU�PHHWLQJ���$W�WKDW�PHHWLQJ�ZH�ZRUNHG�RQ�SODQV�IRU�'HFHPEHU�DQG�WKH�VFKHGXOH�IRU������ 
 
,Q�'HFHPEHU�ZH�KDG�D�ZRQGHUIXO�&KULVWPDV�%UXQFK�DW�7RP�	�,OHQH�<RXQJ¶V�KRPH�RXWVLGH�2WWDZD���7KHUH�ZHUH�
VHYHQ�IDPLOLHV�WKHUH�LQFOXGLQJ�RXU�JXHVWV��'DYLG�	�*D\OH�6WHLQEDFK���:H�H[FKDQJHG�JLIWV��KDG�D�FRRNLH�H[�
FKDQJH��EURXJKW�WR\V�IRU�7R\V�IRU�7RWV�DQG�IRRG�LWHPV�IRU�WKH�ORFDO�IRRG�SDQWU\���,W�ZDV�D�JUHDW�GD\���1RZ�KDYLQJ�
ILQDOL]HG�RXU�VFKHGXOH�IRU�������ZH¶UH�UHDG\�WR�VWDUW�FDPSLQJ�DJDLQ� 
 
2XU�-DQXDU\�PHHWLQJ�LV�VFKHGXOHG�IRU�-DQXDU\����������DW�WKH�&DUERQGDOH�&RPPXQLW\�&HQWHU��&DUERQGDOH��.6���
2XU�SODQV�DUH�WR�PDNH�SL]]DV��HWF���:H�KDYH�D�GLIIHUHQW�PHDO�SODQ�IRU�HDFK�RI�RXU�LQGRRU�PHHWLQJV�WR�DGG�D�³OLWWOH�
VSLFH´�WR�RXU�OLYHV�GXULQJ�WKH�ZLQWHU�PRQWKV� 
 
:H�ZLVK�DOO�RXU�FDPSLQJ�IULHQGV�D�EOHVVHG�&KULVWPDV�6HDVRQ�DQG�D�+DSS\�1HZ�<HDU� 
 
/LQGD�6PLWK��6HFUHWDU\ 
 

'XVWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
0XVWDQJV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 

$5($��,, 
.DQRNOLQHUV� 
2FWREHU��������� 
0HHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�WKH�SUHVLGHQW��'RURWK\�&ROH���7KHUH�ZDV�QR�PHHWLQJ�LQ�$XJXVW�DQG�6HSWHPEHU�DV�
ZH�RQO\�PHHW�HYHU\�RWKHU�PRQWK�DV�ZHOO�DV�'RURWK\�ZDV�JRQH�LQ�6HSWHPEHU�� 
0LQXWHV�DQG�WUHDVXUHU¶V�UHSRUW�ZHUH�JLYHQ���7KH\�ZHUH�DSSURYHG�DV�JLYHQ� 
&RQVHUYDWLRQ���'DOH�VROG�FDQV�IRU�D�WRWDO�RI���������SODVWLF����SRXQGV��SDSHU����SRXQGV� 
1R�RWKHU�FRPPLWWHH�UHSRUWV�ZHUH�JLYHQ��� 
1R�ROG�EXVLQHVV� 
1HZ�%XVLQHVV���7KH�FOXE�KDV�UHFHLYHG������IRU�XVH�IRU�6SULQJ�6WDWH������LQ�&RIIH\YLOOH�IURP�.&$���:H�SODQ�WR�
KDYH�FDUG�ELQJR�RQ�)ULGD\�QLJKW�DQG�VWLOO�ORRNLQJ�IRU�HQWHUWDLQPHQW�IRU�6DWXUGD\�QLJKW���)RUUHVW�DQG�)D\H�ZHUH�
HOHFWHG�SUHVLGHQW�RI�.&$�DW�)DOO�6WDWH��� 
$GMRXUQ�PRWLRQ�PDGH�E\�)D\H�DQG�VHFRQGHG�E\�'DOH��� 
1H[W�PHHWLQJ�ZLOO�EH�DW�6DP¶V�5HVWDXUDQW�1RYHPEHU����ZLWK�WKH�FOXE�DV�KRVW��� 
)D\H�7HQQ\VRQ 
6HFUHWDU\�7UHDVXUHU�� 

.DQVD�7UDYHOHUV� 

.DQVD�7UDYHOHUV�PHW 1RYHPEHU���������DW�WKH *ROGHQ�&RUUDO�RII�5LGJH�5RDG� 'XULQJ�WKH�VFKHGXOHG�1RYHPEHU�
OXQFKHRQ�SRZZRZ�DQ�LQSURPSWX�EXVLQHVV�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�7UDYHO�0DVWHU�*OHQQ� �3UHVHQW�ZHUH�
PHPEHUV��*DLO�%XUJHU��*DU\�DQG�-HDQQH�'HQQHWW��*OHQQ�DQG�/\QGD�0DLHU��'DYH�DQG�6XH�'HQQHWW��%RE�DQG�
.DWK\�6FKUHFN��.HLWK�DQG�%HYHUO\�.RRQW]�DQG�IRUPHU�PHPEHU�&DURO\Q�&XVWHU�  7UDYHO�0DVWHU�*OHQQ�SUHVHQWHG�
.HLWK�DQG�%HYHUO\�WKHLU�&HUWLILFDWH�RI�$SSUHFLDWLRQ�ZKLFK�JUDQWV�WKHP�D�SDLG�OLIHWLPH�PHPEHUVKLS�LQ�WKH�&KDS�
WHU� �,W�ZDV�QLFH�WR�VHH�HYHU\RQH�  
 
2Q����'HF�ZH�JDWKHUHG�DW�+RJ�:LOG�RQ�6�5RFN�5RDG �IRU�RXU�KROLGD\�JDWKHULQJ��+RVWHG�E\�$YLV�1HOVRQ� �*UHDW�
WXUQRXW�RI�.HLWK�DQG�%HY�.RRQW]��0DUJH�DQG�$QG\�5RGJHUV��6XH�DQG�'DYLG�'HQQHWW��*DLO�DQG�&DUO�%XUJHU��%LOO�
DQG�'LDQQH�%XJJOHQ��*OHQQ�DQG�/LQGD�0DLHU��%DUQH\�DQG�9LUJLQLD�%DUQHWW��%RE�DQG�.DWK\�6FKUHFN��6KDUOHQH�
+D\HV��DQG�*ZHQ�+LOOLV��&DWFKLQJ�XS��XSGDWLQJ�DQG�PHUU\�PDNLQJ�ZDV�DOO�RQ�WKH�PHQX� � �  
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.\�2�7HHV�� 
$V�ZH�HQG�DQRWKHU�\HDU�RI�FDPSLQJ�ZH�DOO�WDNH�VWRFN�RI�ZKDW�ZH�GLG�LQ������DQG�ZKDW�ZH�ZLOO�GR�LQ������  �$ORQJ�
ZLWK�HYHU\RQH�LQ�WRGD\V�ZRUOG�ZH�DUH�KRSLQJ�IRU�D�EHWWHU������IRU�HYHU\RQH�  �7ZR�RI�RXU�ORQJ�WLPH�.\-2-7HH�
FDPSLQJ�IULHQGV�SDVVHG�DZD\�LQ������DQG�PDQ\�RI�RXU 
PHPEHUV�KDYH�KDG�RU�DUH�VWLOO�KDYLQJ�KHDOWK�LVVXHV�  �'XH�WR�DOO�WKH�KHDOWK�LVVXHV�DQG�EXV\�VFKHGXOHV�RXU�1RYHPEHU�
FDPSRXW�ZDV�FDQFHOOHG�DQG�RXU�PRQWKO\�OXQFKHRQV�DUH�VWLOO�RQ�KROG�GXH�WR�&29,'�EXW�ZH�KRSH�E\�VSULQJ�WR�VWDUW�
XS�WKH�PRQWKO\�OXQFKHRQV� 
 
2XU�'HFHPEHU�PHHWLQJ�ZDV�KHOG�DW�&HGDU�&KDSHO�RQ�'HFHPEHU���WK�  �$�ZRQGHUIXO�&KULVWPDV�IHDVW�ZDV�HQMR\HG�
E\�DOO�  �7XUNH\��GUHVVLQJ�DQG�JUDY\�SURYLGHG�E\�+HQGULFNV�DQG�KDP�E\�1HZSRUWV�  �0HPEHUV�DWWHQGLQJ�ZHUH�
+LOJHUV��&OHDYHODQGV��/LPSHUV��+HQGULFNV��1HZSRUWV��6WHZDUGV�DQG�0LOOHUV�  �:H�DOVR�KDG���JXHVWV�MRLQ�XV�-�&KULV�
WLQH�(QH\��'DUU\O�7DFNHWW��0DUVKD�DQG�KHU�GDXJKWHU�0DUQLD�  �0DQ\�KDWV��FRDWV��JORYHV�DQG�VFDUYHV�ZHUH�GRQDWHG�WR�
WKH�8QLWHG�0HWKRGLVW�FKXUFK�IRU�WKHLU�WKULIW�VKRS� 
 
:H�ILQDOL]HG�RXU������FDPSLQJ�VFKHGXOH�ZKLFK�VWDUWV�LQ�$SULO� �1R�PHHWLQJV�WKH�ILUVW���PRQWKV�RI�WKH�\HDU�DV�PDQ\�
RI�RXU�PHPEHUV�DUH�JRQH�VRXWK�IRU�WKH�ZLQWHU�  � 
 
$V�ZH�VWDUW�D�QHZ�\HDU�ZH�ZLVK�HYHU\RQH�D�EOHVVHG�DQG�MR\RXV�QHZ�\HDU�  �:H�ORRN�IRUZDUG�WR�$SULO�DQG�WKH�VWDUW�
RI�WKH������FDPSLQJ�VHDVRQ�DQG�WKH�FKDQFH�WR�UHFRQQHFW�ZLWK�WKRVH�ZH�KDYH�QRW�VHHQ�IRU�PDQ\�PRQWKV�   �5HPHP�
EHU�WR�PDUN�\RXU�FDOHQGDUV�IRU�6SULQJ�6WDWH�DQG�6XQFKDVHUV�LQ�&RIIH\YLOOH� 
 
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�� 
%HJLQQLQJ�LQ�1RYHPEHU�ZH�PRYH�LQGRRUV�IRU�D�OXQFK�DQG�PHHWLQJ���7KRVH�WKDW�DUHQ¶W�JRLQJ�VRPHSODFH�ZDUP�IRU�
WKH�ZLQWHU�WXFN�WKLQJV�DZD\�XQWLO�0DUFK�DQG�RXU�ILUVW�FDPSRXW���2I�FRXUVH��ODWHO\�ZKHUH�FRXOG�\RX�JR�WKDW¶V�ZDUPHU�
WKDQ�.DQVDV� 
,QPDQ�ZDV�WKH�ORFDWLRQ�LQ�1RYHPEHU�IRU�WZHQW\-QLQH�PHPEHUV�DW�WKH�+DUYHVW�&DIp�IRU�KRW�URDVW�EHHI�VDQGZLFKHV�
DQG�FKRFRODWH�FDNH� 
:H�ZHOFRPH�%HFN\�$QGUHZV�RI�0DL]H�DQG�0DU\�$QQ�0XVVHOZKLWH�RI�0F3KHUVRQ�WR�WKH�6XQIORZHU�5DPEOHUV�� 
7KDQNV�WR�/H:D\QH�	�'RQQD�%DUWHO�WKH�UHVW�RI�WKH�DIWHUQRRQ�ZDV�VSHQW�DW�WKH�,QPDQ�0XVHXP�ZKLFK�LV�RQH�RI�
WKRVH�KLGGHQ�WUHDVXUHV�WKDW�ZH�KDYH�DURXQG�WKH�VWDWH���7KHUH�DUH�VHYHUDO�EXLOGLQJV�RI�ZHOO�GLVSOD\HG�SLHFHV�RI�KLVWR�
U\��ZLWK�D�IHZ�JKRVWV�WKURZQ�LQ�IRU�LQWULJXH���/L]�=LHJOHU�NQHZ�KHU�JUDQGPRWKHU�KDG�ZRUNHG�DW�WKH�WHOHSKRQH�FRP�
SDQ\�DQG�ZDV�DEOH�WR�ILQG�WKH�VZLWFKERDUG��FKDLU�DQG�D�SLFWXUH�RI�KHU�VLWWLQJ�WKHUH���1RZ�/L]�KDV�D�SLFWXUH�RI�KHU�
VLWWLQJ�WKHUH�ZLWK�WKDW�SLFWXUH�RI�KHU�JUDQGPRWKHU���6HHPHG�WR��EH�D�VWRU\�ZLWK�HYHU\�LWHP�RQ�GLVSOD\�DQG�WKH�VWDII�
ZDV�ZHOO��YHUVHG�RQ�DOO�RI�WKHP���,W�ZDUUDQWV�DQRWKHU�WULS�WR�VHH�DQG�KHDU�PRUH�RI�ZKDW�ZH�PLVVHG� 
 
2QH�WKRXVDQG�RQH�KXQGUHG�DQG�ILIWHHQ�SRXQGV�ZHUH�UHSRUWHG�UHF\FOHG�IRU�WKH�SUHYLRXV�WZR�PRQWKV� 
 
$�ZRQGHUIXO�SODFH�WR�EH�LQ�'HFHPEHU�LV�DW�WKH�%DU WHO�KRPH�LQ�%XKOHU ��,I�\RX�DUH�QRW�LQ�WKH�PRRG�IRU �&KU LVW�
PDV�ZKHQ�\RX�JHW�WKHUH��\RX�ZLOO�EH�EHIRUH�\RX�OHDYH���7ZHQW\-VHYHQ�PHPEHUV�DQG�D�JUDQGGDXJKWHU��5\OLH�:DUG��
HQMR\HG�WKH�GHFRUDWLRQV��VQDFNV��PHDO�DQG�DFWLYLWLHV�� 
 
'XULQJ�WKH�EXVLQHVV�PHHWLQJ�WKH�VFKHGXOH�IRU�QH[W�\HDU�ZDV�FRQILUPHG�DQG�RIILFHUV�ZHUH�HOHFWHG��� 
3UHVLGHQW�–�'HQQLV�	�-XG\�+HLQ 



� 

 
9LFH�3UHVLGHQW��-�(PRU\�	�5KRQGD�)UH\ 
7UHDVXUHU�–�:LOPD�)DVW 
6HFUHWDU\�–�(LOHHQ�	��'RQ�1DDV] 
([HFXWLYH�&RPPLWWHHPHQ�–�0DUW\�	�%DUE�0DVKDN 
 
6HFUHWDU\�– 
(LOHHQ�1DDV] 
 
67$7(�:,'(�&/8%6 
6XQFKDVHUV�� 
 
6XQFKDVHU¶V�6SULQJ�&DPSRXW�DW�:DOWHU�-RKQVRQ�3DUN��&RIIH\YLOOH��.6���&RQWDFW�)RUUHVW�	�)D\H�7HQQ\VRQ�#�
ID\HWHQQ\VRQ#KRWPDLO�FRP 
 
)<,�  
)&59�:HEVLWH��6WDWH�1HZVOHWWHUV�KDYH�EHHQ�PRYHG�WR�WKH�FKDSWHU�VHFWLRQ�RI�WKH�ZHEVLWH��3OHDVH�DOHUW�\RXU�UHDGHUV�
RI�WKLV�FKDQJH� � 
 
&DPSLQJ�)XUWKHU�2XW� 
'LDQD�7XHOO 
 
.DQVDV�)&59�&DUH�1RWHV�–�1RYHPEHU�������� 

,W¶V�D�EHDXWLIXO�IDOO�GD\�KHUH�DQG�ZH�KRSH�\RX�DUH�H[SHULHQFLQJ�D�JRRG�GD\�DOVR� �:H�NQRZ�VRPH�RI�\RX�KDYH�KHDG�
HG�VRXWK�DOUHDG\�DQG�RWKHUV�ZLOO�EH�JRLQJ�VRRQ� �:H�ZLVK�HYHU\RQH�VDIH�WUDYHOV�DQG�D�+DSS\�7KDQNVJLYLQJ� �:H�
KDYH�VRPH�QRWHV�WR�SDVV�DORQJ� 

)URP�WKH�.\-2-7HHV� �³'LDQD�7XHOO������SDVVHG�DZD\�:HGQHVGD\��1RYHPEHU���������LQ�6W��-RH�+RVSLWDO��:LFKLWD��
.6� �+XVEDQG��%LOO�7XHOO�SUHFHGHG�KHU�LQ�GHDWK� �6KH�LV�VXUYLYHG�E\�EURWKHUV��(G��0DU\�$QQ��+LOJHU��)UHG�+LOJHU�
DQG�VLVWHU��6DQG\�+LOJHU�DQG�VHYHUDO�QLHFHV�DQG�QHSKHZV� �5RVDU\�ZLOO�EH�RQ�:HGQHVGD\��1RYHPEHU����������DW�
������D�P���IROORZHG�E\�WKH�IXQHUDO�PDVV�DW�������D�P���ERWK�DW�&KULVW�WKH�.LQJ�&KXUFK��:LFKLWD��.6� �7KH�FRP�
SOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�KWWSV���ZZZ�OHJDF\�FRP�XV�RELWXDULHV� �&DUGV�FDQ�EH�VHQW�WR�(G�	�0DU\�$QQ�+LOJHU�
DW�%R[�����*DUGHQ�3ODLQ��.6�������RU�(-PDLO� �PDK������#\DKRR�FRP�´ �:H¶YH�HQMR\HG�ORWV�RI�IXQ�WLPHV�ZLWK�
'LDQD�DW�YDULRXV�FDPSRXWV� �+HU�ODXJKWHU�ZDV�LQIHFWLRXV�DQG�VKH�GLGQ¶W�NQRZ�D�VWUDQJHU� �6KH�ZLOO�EH�PLVVHG�E\�DOO�
ZKR�NQHZ�KHU� �2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�WKH�IDPLO\� 

 
 

)URP�WKH�:LQWHU�7H[DQV� �³/DXUD�+RUQLQJ�VHQW�WKH�IROORZLQJ�UHSRUW�DERXW�KHU�KXVEDQG��'RQ� �+H�KDG�EHHQ�LQ�WKH�
KRVSLWDO�LQ�,&8�IRU�VHYHUDO�GD\V� �+H�ZHQW�LQ�IRU�JDOOEODGGHU�SDLQ�DQG�VWRQH�DQG�WKH�DLOPHQWV�NHSW�DGGLQJ�XS� �7KH\�
FRXOGQ¶W�RSHUDWH�EHFDXVH�LW�ZDV�WRR�ULVN\�LQ�KLV�FRQGLWLRQ� �+H�KDV�FRQJHVWLYH�KHDUW�IDLOXUH��ORZ�NLGQH\�IXQFWLRQ��
KLJK�OLYHU�HQ]\PHV��LQIHFWLRQ�RQ�KHDUW�YDOYH�DQG�6HSVLV� �'RFWRUV�SXW�D�GUDLQ�LQ�JDOO�EODGGHU�WR�UHOLHYH�VRPH�JXQN�
WKDW�LV�FDXVLQJ�WKH�SUREOHP� �7KDW�GUDLQ�ZLOO�EH�LQ�IRU�WZR�PRQWKV� �7KH\�DUH�UHTXHVWLQJ�SUD\HUV��SOHDVH� �+H�LV�VR�



� 

 

VLFN�´ �/DXUD�	�'RQ�+RUQLJ¶V�DGGUHVV�LV� �������8�6����([S���+DUOLQJHQ��7; �������RU�(-
PDLO� �OOK��#\DKRR�FRP� �:H¶UH�VHQGLQJ�RXU�SUD\HUV�WR�WKH�+RUQLQJ¶V�DQG�KRSH�WKH\�ZLOO�KDYH�EHWWHU�GD\V�DKHDG� 

)URP�WKH�:\DQGRWV� �³+DUU\�&RUQZHOO�KDV�EHHQ�RQ�GLDO\VLV�IRU�VRPH�WLPH�DQG�KDV�MXVW�UHFHQWO\�VWDUWHG�WKH�SURFHVV�
RI�D�SRVVLEOH�NLGQH\�WUDQVSODQW� �+DUU\¶V�DGGUHVV�LV�������:RRGVWRQH��/HQH[D��.6 �������RU�H-PDLO� �GRQQDKDUU\�
KHUFXOHV#DWW�QHW�´ �:H¶UH�VHQGLQJ�EHVW�ZLVKHV�WR�+DUU\�DQG�'RQQD�IRU�EHWWHU�KHDOWK� 

,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� 

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

 
'$7(6�72�387�21�<285�2:1�&$/(1'(5 

 

0DUFK����–�$SULO���������–���WK�$QQXDO�,QWHUQDWLRQDO�5HWLUHH�5DOO\��0LQHROD��7; 
(DUO�%LUG�'D\V�DUH�0DUFK����–���WK�&RQWDFW�6WDWH�'LUHFWRUV�IRU�UHJLVWUDWLRQ�IRUPV�DQG�PRUH�LQIRUPDWLRQ� 
 
$SULO���–���������–�'LVWULFW�,,�6SULQJ�7KDZ�DW�WKH�)DLUJURXQGV�LQ�:LQILHOG��.6���&KHFN�ZLWK�'LVWULFW�'LUHFWRUV��
.HLWK�	�%HYHUO\�.RRQW]�DW����-���-�����RU�N�NRRQW]#VEFJOREDO�QHW 
 
$SULO������0D\���������–�.&$�6SULQJ�6WDWH�DW�:DOWHU�-RKQVRQ�3DUN��&RIIH\YLOOH��.6�KRVWHG�E\�$UHD�,,���&RQWDFW�
.6�6WDWH�'LUHFWRUV�IRU�PRUH�LQIRUPDWLRQ� 
 
0D\���–���������–�6XQFKDVHU¶V�6SULQJ�&DPSRXW�DW�:DOWHU�-RKQVRQ�3DUN��&RIIH\YLOOH��.6���&RQWDFW�)RUUHVW�	�)D\H�
7HQQ\VRQ�#�ID\HWHQQ\VRQ#KRWPDLO�FRP 
 
-XQH����–����������–�'LVWULFW�,�&DPS�DW�&DQQLQJ�&UHHN��*URYH�/DNH��&RXQFLO�*URYH�–�FRQWDFW�LV�/LQGD�	�*DUROG�
6PLWK�#�VPLWKJDQGO#DRO�FRP 
 
-XO\����–����������–���QG�,QWHUQDWLRQDO�&DPSYHQWLRQ�KRVWHG�E\�5HJLRQ�,�LQ�3XHEOR��&2�����QLJKWV�	���GD\V�RI�DF�
WLYLWLHV����(DUO\�ELUG�GD\V�DUH�-XO\���	�����6WDWH�'LUHFWRUV�KDYH�UHJLVWUDWLRQ�IRUPV���/HW¶V�KDYH�D�ODUJH�.DQVDV�JURXS� 
 
$XJXVW���–���������–�+HDUWODQG�5HJLRQDO�FDPSLQJ�DW�%URZQ�&RXQW\�3DUN��$EHUGHHQ��6'���5HJLVWUDWLRQ�IRUPV�DUH�
DYDLODEOH�WKUX�WKH�.6�6WDWH�'LUHFWRU 
 
6HSWHPEHU����–����������–�.&�)DOO�6WDWH�&DPSRXW�DW�.HOO\�3DUN��%XUOLQJWRQ��.6�KRVWHG�E\�$UHD�,���&RQWDFW�9HUQ�
)DLORU�#��������������RU�YOIDLORU#JPDLO�FRP 
 

6HSWHPEHU����–����������–�6XQFKDVHUV�)DOO�&DPSRXW�DW�.HOO\�3DUN��%XUOLQJWRQ��.6���&RQWDFW�6WDWH�'LUHFWRUV 
 
)&59�'LVWULFW�2QH�1HZV 
 
³&20(�&$03�:,7+�<285�)5,(1'6´ 
 
7KH�)&59�'LVWULFW�2QH�&DPSRXW�KDV�EHHQ�VFKHGXOHG�IRU�-XQH���-����������DW�WKH�&DQQLQJ�&UHHN�&DPSJURXQG���
:H�KDYH�*URXS�6LWHV��������DQG����UHVHUYHG�JLYLQJ�XV�IRUW\-IRXU�VLWHV�ZLWK����DPS�HOHFWULFLW\�DQG�ZDWHU���7KH�
5HJLVWUDWLRQ�)HH�ZLOO�EH�����WR�KROG�\RXU�VLWH�DQG�WKH�FDPSLQJ�IHH�RI�����ZLOO�EH�SDLG�ZKHQ�\RX�DUULYH�DW�WKH�
FDPSJURXQG���7KH�5HJLVWUDWLRQ�)RUP�LV�LQFOXGHG�LQ�WKLV�LVVXH�RI�WKH�.DQVDV�&DPSHU���7KHUH�ZLOO�EH�PRUH�GHWDLOV�LQ�
XSFRPLQJ�.DQVDV�&DPSHU�1HZVOHWWHUV���:H�LQYLWH�\RX�DQG�\RXU�IULHQGV�WR�WKLV�FDPSRXW���� 
)RU�PRUH�LQIRUPDWLRQ�FRQWDFW���/LQGD�	�*DUROG�6PLWK��3K������-���-�����RU�(-PDLO���60,7+*$1'/#DRO�FRP� 



� 

 

 
:H�UHFHLYHG�WKLV�YLD�RXU�5HJLRQDO�'LUHFWRU�–�,I�\RX�DUH�LQWHUHVWHG�WKH�FRQWDFW�LQIRUPDWLRQ�LV�DW�WKH�ERWWRP 

9ROXQWHHUV�1HHGHG�IRU�&DPSYHQWLRQ�����  
7KH�5HJLRQ���&DPSYHQWLRQ�ZLOO�EH�KHOG�DW�WKH�&RORUDGR�6WDWH�)DLUJURXQGV�LQ�3XHEOR��&RORUDGR�-XO\����–�����
����� �7KH�&DPSYHQWLRQ�7HDP�LV�KDUG�DW�ZRUN�WR�PDNH�WKLV�D�VXFFHVVIXO�&DPSYHQWLRQ�  

$V�\RX�NQRZ�LW�WDNHV�DQ�DUP\�WR�SXW�RQ�D�&DPSYHQWLRQ� �&XUUHQWO\ �WKHUH�DUH �YROXQWHHUV�QRW�RQO\�IURP�5HJLRQ���
EXW�IURP�RWKHU�5HJLRQV�DV�ZHOO� �:H�WKDQN�WKH�)&59�PHPEHUV�WKDW�KDYH�DOUHDG\�YROXQWHHUHG�WR�KHOS�ZLWK�WKH������
&DPSYHQWLRQ� �+RZHYHU��ZH�VWLOO�QHHG�KHOS��HVSHFLDOO\�ZLWK�WKH�7HHQV� �8QOHVV�VRPHRQH�YROXQWHHUV�WR�KHOS�ZLWK�WKH�
7HHQV��WKH�7HHQ�SURJUDP�LV�LQ�JUHDW�MHRSDUG\�RI�QRW�WDNLQJ�SODFH�DW�WKH������&DPSYHQWLRQ�  :H�VSHFLILFDOO\�QHHG�D�
&KDLU�DQG�&R-&KDLU�LQ�WKH�IROORZLQJ�SRVLWLRQV� 

ā       7HHQ�3DJHDQW 
ā       7HHQ�&HQWHU�  
ā       'DQFH 

:KHQ�\RX�YROXQWHHU�DW�&DPSYHQWLRQ��\RX�KDYH�DQ�RSSRUWXQLW\�WR�PHHW�PHPEHUV�IURP�DOO�RYHU�WKH�8QLWHG�6WDWHV�
DQG�&DQDGD��$VN�DQ\RQH�WKDW�KDV�DWWHQGHG�D�&DPSYHQWLRQ��WKH\�ZLOO�WHOO�\RX�DERXW�WKH�IULHQGVKLSV�WKH\�KDYH�GHYHO�
RSHG�DW�&DPSYHQWLRQ� �$FFRUGLQJ�WR�D�UHFHQW�)&59�VXUYH\�����RI�PHPEHUV�DWWHQG�&DPSYHQWLRQ�WR�VHH�IULHQGV� 

 
 
 

:H�DUH�DVNLQJ�WKH�5HJLRQ�'LUHFWRUV��6WDWH�'LUHFWRUV��DQG�&KDSWHUV�RIILFHUV�WR�DSSURDFK�WKHLU�PHPEHUV�WR�DVN�
WKHP�WR�FRQVLGHU�YROXQWHHULQJ��  

,Q�DGGLWLRQ�WR�WKH�DERYH��ZH�FRXOG�DOVR�XVH�&R-&KDLUV�LQ�WKH�IROORZLQJ�SRVLWLRQV� 

ā       6HFUHWDU\ 
ā       &RPPXQLFDWLRQV�6HFXULW\ 
ā       6LJQ�%XOOHWLQ�%RDUGV 
ā       0DUNHWSODFH 

ā       6HPLQDUV 
ā       +RVSLWDOLWLHV 
ā       7HHQ�6SRUWV 
ā       6WDJH�&UHZ 

,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�YROXQWHHULQJ�IRU�RQH�RI�WKHVH�SRVLWLRQV�RU�DUH�LQWHUHVWHG�LQ�YROXQWHHULQJ�IRU�RQH�
RI�WKH�SRVLWLRQV��SOHDVH�FRQWDFW�-HII�RU�6KLUOH\�.HQGOH�DW FDPSSXHEOR����#JPDLO�FRP 

:H�WKDQN�\RX�LQ�DGYDQFH�IRU�\RXU�FRQVLGHUDWLRQ�LQ�YROXQWHHULQJ�DQG�KRSH�WR�VHH�\RX�DW�WKH������5HJLRQ���
&DPSYHQWLRQ� 

-HII�	�6KLUOH\�.HQGOH   �����&DPSYHQWLRQ�&KDLUV�)DPLO\�&DPSHUV�	�59
HUV 
����� ����-������-HII�   ���������-������6KLUOH\� 

6SULQJ�7KDZ 
$SULO��-������ 

:,1),(/'�)$,5�*5281'6 
�%XLOGLQJ��� 

�/LYH�HQWHUWDLQPHQW�� 
&RPH�WR�:LQILHOG�IRU�D�IXQ�ILOOHG�ZHHN 

 
.$16$6�&$03(56��127(� 
',67����635,1*�7+$: 
:,1),(/'��.6�$7�7+(�)$,5�*5281'6 
)RU�D�ORQJ�WLPH��ZH�KDYH�KDG�6SULQJ�7KDZ�RQ�WKH�ILUVW�IXOO�ZHHNHQG�LQ�$SULO� 
'XH�WR�UHVHUYDWLRQ�LQWHUIHUHQFHV��ZH�KDG�WR�PRYH�WR�WKH�WKLUG�ZHHNHQG� 
7KH�GDWHV�ZLOO�EH�������$SULO���-��������-�$SULO���-��-�������-$SULO���-�� 
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&20(�&$03�:,7+�<285�)5,(1'6�� 
 

)&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��$OO�VLWHV�KDYH����DPS�HOHFWULFLW\�DQG�ZDWHU�KRRNXS������:H�VXJJHVW�
\RX�PDNH�\RXU�UHVHUYDWLRQ�HDUO\�� 

&DPSLQJ�)HH�����IRU�WKH�ZHHNHQG�SD\DEOH�DW�WKH�&DPSRXW� 

7KH�3UH-5HJLVWUDWLRQ���$FWLYLW\�)HH�RI��������SHU�IDPLO\��LQFOXGHV�ERWK�FDPSHUV�DQG�GULYH-LQV��WR�KHOS�GHIUD\�
FDPSRXW�H[SHQVHV���6DWXUGD\�PRUQLQJ�EUHDNIDVW�DQG�6DWXUGD\�QLJKW�VXSSHU�LV�LQFOXGHG�LQ�WKLV�)HH� 

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� 

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

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

'DWH�BBBBBBBBBBBBB���1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

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

6SHFLDO�1HHGV�BBBBBBBBB���1XPEHU�RI�$GXOWV�BBBBBBB�<RXWK�BBBBBBB�7HHQV�BBBBBB�� 

'R�\RX�KDYH�D�*ROGHQ�$JH�$FFHVV�3DVVSRUW"��BBB1R�BBB<HV��BBBBBBBBBBBBBBBBBB 
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-RNH�� 
'R�QRW�VLW�RQ�WKH�IORRU�ZLWKRXW�D�SODQ�RQ�KRZ�WR�JHW�EDFN�XS� 
 

,I�SRRSLQJ�LV�FDOO�RI�QDWXUH��'RHV�WKDW�PHDQ�IDUWLQJ�LV�D�PLVVHG�FDOO" 
 

:KHQ�WKLQJV�VHHP�HVSHFLDOO\�URXJK�MXVW�DVN�\RXUVHOI�³GLG�,�FUDS�P\�SDQWV�WRGD\"´�DQG�LI�WKH�DQVZHU�LV�QR��\RX¶UH�
GRLQJ�DOULJKW� 
 

'HDU�0RWKHU�1DWXUH��KDYLQJ�UHFHLYHG�P\�IUHH�VDPSOH�RI�ZLQWHU��,�ZRXOG�OLNH�WR�FDQFHO�WKH�UHPDLQGHU�RI�P\�VXE�
VFULSWLRQ��7KDQN�\RX� 

 
 
7ULYLD�� 
:DQW�WR�KHDU�VRPHWKLQJ�SXQQ\"�2ND\��ZH�QHHG�\RXU�SXQ-GLYLGHG�DWWHQWLRQ«�7R�XQGHUVWDQG�D�SXQ��\RXU�EUDLQ¶V�
ULJKW�DQG�OHIW�KHPLVSKHUHV�PXVW�ZRUN�WRJHWKHU�LQ�RUGHU�WR�XQGHUVWDQG�WKH�MRNH��%RWK�WKH�ULJKW�DQG�OHIW�VLGHV�RI�\RXU�
EUDLQ�SOD\�GLIIHUHQW�UROHV�ZKHQ�WKH\�SURFHVV�KHDULQJ�D�SXQ��7KLV�PHDQV�ERWK�VLGHV�PXVW�FRPPXQLFDWH�LQ�RUGHU�WR�XQ�
GHUVWDQG�LW�� 
 
3VVW� 1HZ�0H[LFR¶V�VWDWH�TXHVWLRQ�LV�³5HG�RU�JUHHQ"´�7KLV�LV�D�TXHVWLRQ�FRPPRQO\�KHDUG�DW�UHVWDXUDQWV��:DLWHUV�DUH�
DVNLQJ�ZKLFK�NLQG�RI�VDXFH�WKH�FXVWRPHU�ZDQWV�VHUYHG�ZLWK�WKHLU�PHDO��UHG�VDXFH��UHG�FKLOHV��RU�JUHHQ�VDXFH��JUHHQ�
FKLOHV���,I�\RX�RUGHU�³&KULVWPDV�VW\OH´�\RX¶OO�JHW�D�SODWH�ZLWK�KDOI�UHG�DQG�KDOI�JUHHQ�VDXFH� 
 
:RUWK�3RQGHULQJ�� 
:K\�GR�SHDQXWV�IORDW�LQ�D�UHJXODU�FRNH�DQG�VLQN�LQ�D�GLHW�FRNH��*R�DKHDG�DQG�WU\�LW����� 
 
 
%X\�6HOO�6HFWLRQ���0HPEHUV�2QO\���&DPSLQJ�LWHPV�RQO\� 
)25�6$/(��0RGHO�–���7+'(%�0DVWHU�7RZ��7LOW-%HG�7RZ�'ROO\�ZLWK�VWUDSV��VSDUH�WLUH�DQG�
ZKHHO�FRYHUV������� 
&DOO�'RQ�1DDV]����-���-���� 

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





 

:$17�72�%(�$�.&$�0(0%(5"� 
7KLV�SXEOLFDWLRQ�LV�SXEOLVKHG�E\�WKH�.DQVDV�&DPSHUV�$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� 
9HUQ�)DLORU 
.&$�7UHDVXUHU 
�����6:���WK�67 
7RSHND��.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������-���� 


