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

 $UHD�,,�([HFXWLYH�&RPPLWWHHPHQ� 1R�RQH�WKHUH 
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 <RXWK�'LUHFWRU�  2SHQ 
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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�� 
 

(GLWRU 
$V�(GLWRU��,�KDYH�GRQH����,VVXHV��,�ZRXOG�OLNH�WR�NQRZ�LI�,�VKRXOG�FKDQJH�GHOHWH�DQ\WKLQJ��,�DOVR�QHHG�SLF�
WXUHV�IRU�WKH�FRYHU��,�QHHG�\RXU�SHUPLVVLRQ�WR�XVH�SKRWRV��0\�HPDLO�LV�EVFKUHFN�#JPDLO�FRP� 

 
3UHVLGHQWV�1RWHV 

+DSS\�ZLQWHU�WR�HYHU\RQH� �+RSLQJ�HYHU\RQH�LV�VWD\LQJ�VDIH�DQG�ZDUP� �,Q�WKLV�HGLWLRQ�WKH�.&$�EXGJHW�KDV�
EHHQ�SXEOLVKHG�IRU�\RXU�UHYLHZ� �,I�\RX�KDYH�DQ\�TXHVWLRQV��FRQFHUQV�RU�DGGLWLRQV�SOHDVH�IHHO�IUHH�WR�EULQJ�
WKHP�WR�DQ\RQH�RQ�WKH�ERDUG� �<RX�PD\�FRQWDFW�XV�YLD�HPDLO��SKRQH�RU�EULQJ�DQ\�LGHDV�WR�VSULQJ�VWDWH�LQ�
&RIIH\YLOOH�WR�GLVFXVV� �,�NQRZ�2PLFURQ�LV�VSUHDGLQJ�YHU\�IDVW�FXUUHQWO\�DQG�ZH�DUH�KRSLQJ�HYHU\RQH�UH�
PDLQV�KHDOWK\�    �7KH�ZHDWKHU�KDV�EHHQ�YHU\�FROG�ODWHO\�DQG�ZH�KDYH�KDG�VRPH�VQRZ�EXW�VWLOO�JHWWLQJ�WKH�
FDPSLQJ�IHYHU� �59�6KRZV�DUH�EHLQJ�KHOG�DQG�LW�LV�DOZD\V�IXQ�WR�ORRN�DW�FDPSHUV�DQG�WKH�QHZ�LGHDV�WKH\�
KDYH�  �:H�DUH�JHWWLQJ�FORVHU�WR�FDPSLQJ�VHDVRQ�DQG�WKDW�LV�DOZD\V�VRPHWKLQJ�WR�ORRN�IRUZDUG�WR� �%ULQJ�D�
IULHQG�DQG�VKDUH�WKH�IXQ�ZLWK�WKHP� � 
)D\H�DQG�)RUUHVW�7HQQ\VRQ 
 
2XU�ILUVW�FDPSRXW�LV�FRPLQJ�XS�DW�'LVWULFW�,,�6SULQJ�7KDZ�$SULO��-��LQ�:LQILHOG� �3OHDVH�PDNH�SODQV�WR�DW�
WHQG�DQG�PDNH�LW�JUHDW� �:H�KDYH�WKH�HQWHUWDLQPHQW�OLQHG�XS�IRU�6DWXUGD\�QLJKW��$SULO�����RI�6SULQJ�
6WDWH� �:H�DUH�OXFN\�WR�KDYH�'DYLG�3HUNLQV�ZKR�ZDV�RQH�RI�WKH�HQWHUWDLQHUV�ZLWK�6PRNH�RQ�WKH�0RXQWDLQ�DW�
%UDQVRQ� �+H�KDV�UHWLUHG�EXW�LV�DQ�H[FHSWLRQDOO\�JRRG�PXVLFLDQ��RI�FRXUVH��GRHV�QRW�KXUW�WKDW�KH�LV�D�FRXVLQ�RI�
PLQH� �$OVR�UHPHPEHU�WKH�XSFRPLQJ�'LVWULFW�2QH�FDPSRXW�-XQH���-���DW�&RXQFLO�*URYH�/DNH� �:H�DUH�SODQ�
QLQJ�WR�DOVR�DWWHQG�WKH�,QWHUQDWLRQDO�&DPSRXW�LQ�&RORUDGR�DQG�KRSH�WR�VHH�D�ORW�RI�\RX�WKHUH� �1RW�WR�OHDYH�
RXW�WKH�6XQFKDVHUV�EXW�\RX�KDYH�WKH�,QWHUQDWLRQDO�5HWLUH�5DOO\�0DUFK���-$SULO���ZKLFK�ZLOO�SUHYHQW�VRPH�RI�
\RX�IURP�DWWHQGLQJ�'LVWULFW�,,�6SULQJ�7KDZ� �,W�LV�D�VKDPH�WKH\�RYHUODS�EXW�ZKLFKHYHU�RQH�\RX�FDQ�DWWHQG�,�
DP�VXUH�\RX�ZLOO�KDYH�D�JUHDW�WLPH� �7KH�6XQFKDVHU¶V�6SULQJ�&DPSRXW�ZLOO�EH�LQ�&RIIH\YLOOH�ULJKW�DIWHU�
6SULQJ�6WDWH�VR�DQ\�WKDW�DUH�DEOH�WR�DWWHQG�ERWK�,�NQRZ�\RX�ZLOO�HQMR\�VHHLQJ�IULHQGV�\RX�KDYH�PLVVHG�
WKURXJK�WKH�ZLQWHU� �:H�KDYH�EHHQ�ZRUNLQJ�RQ�RXU�FDPSHU�MXVW�GRLQJ�VRPH�OLWWOH�XSGDWHV��JHWWLQJ�DQ[LRXV�IRU�
FDPSLQJ�VHDVRQ� � 
7KH�.&$�ERDUG�LV�DOZD\V�RSHQ�WR�VXJJHVWLRQV�RI�DQ\WKLQJ�\RX�IHHO�PLJKW�LPSURYH�RXU�DVVRFLDWLRQ�RU�KHOS�
UHFUXLW�QHZ�PHPEHUV� �   
)RUUHVW�DQG�)D\H�7HQQ\VRQ 
 

 

6WDWH�'LUHFWRUV�1RWHV 
 

�����:LQWHU�LV�KHUH�QR�PDWWHU�ZKHUH�\RX�DUH�DW�����:H�NHHS�WUDFN�RI�WKH�ZHDWKHU�LQ�.DQVDV�HYHQ�LI�ZH�DUHQ¶W�
WKHUH���<HV��ZH�DUH�LQ�WKH�5LR�*UDQGH�9DOOH\�RI�7H[DV�ZKHUH�LW�LV�ZDUP���0XFK�QLFHU�RQ�WKH�DUWKULWLV���:H�
ZLOO�EH�KRPH�ODWH�0DUFK�WR�JHW�WKH�59��VR�ZH�KRSH�LW�LV�QLFHU�ZHDWKHU�E\�WKHQ� 
�����7KHUH�DUH�VHYHUDO�)&59�.DQVDV�IRONV�KHUH�DQG�ZH�ORYH�JHWWLQJ�WR�VHH�WKHP���,I�\RX�DUH�RQ�)DFHERRN�ZLWK�
'LDQH�+LWFKHQV��\RX�VDZ�VHYHUDO�RI�XV�DW�RQH�WLPH�ZDLWLQJ�WR�JHW�RXU�IRRG���/RWV�RI�YLVLWLQJ���:H�WKLQN�DERXW�
DOO�RI�\RX�EXW�MXVW�DUHQ¶W�ZHDULQJ�WKH�ZLQWHU�FRDWV� 
�����$UH�\RX�SODQQLQJ�WR�DWWHQG�WKH�5HWLUHH¶V�LQ�0LQQHROD��7;�LQ�0DUFK"��,I�VR��3/($6(�GURS�PH�D�QRWH�RU�
FDOO�DQG�OHW�PH�NQRZ�IRU�SODQQLQJ�SXUSRVHV���6WHYH�DQG�'LDQH�+LWFKHQV�ZLOO�EH�UXQQLQJ�IRU�WKH�,QWHUQDWLRQDO�
5HWLUHH�.LQJ�DQG�4XHHQ�SRVLWLRQ��DQG�ZH�GR�ZDQW�WR�VXSSRUW�WKHP����$UH�\RX�SODQQLQJ�WR�DWWHQG�WKH�,QWHUQD�
WLRQDO�&DPSYHQWLRQ�LQ�3XHEOR��&2�WKLV�VXPPHU�LQ�-XO\"��$JDLQ��3/($6(�/(7�0(�.12:�VR�WKDW�,�FDQ�GR�
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VRPH�SODQQLQJ���&KHFN�RXW�WKH�GDWHV�RQ�DQRWKHU�SDJH�IRU�DOO�WKH�FDPSRXWV�EHVLGH�\RXU�RZQ�FKDSWHU�RQHV��� 
�����0HPEHUV�DW�/DUJH�–�3/(6(�6(1'�PH�D�QRWH�RU�FDOO�VR�,�FDQ�XSGDWH�LQIRUPDWLRQ�DQG�PDNH�VXUH�WKDW�,�KDYH�
WKH�FRUUHFW�VWXII���,I�\RX�GRQ¶W�VHQG�D�QRWH�RU�FDOO�E\�PLG-0DUFK��,�ZLOO�EH�FDOOLQJ�\RX��� 
�����7KDQN�\RX�WR�DOO�WKH�FKDSWHUV�WKDW�VHQW�LQ�$//�WKHLU�UHSRUWV�LQ�D�WLPHO\�PDQQHU���,�YHULILHG�DOO�\RXU�LQIRUPDWLRQ�
ZLWK�WKH�UHSRUWV�DQG�FKHFNHG�DOO�WKH�LQIRUPDWLRQ�ZLWK�WKH�1DWLRQDO�OLVW���<HV��ZH�KDYH�ORVW�VRPH�QXPEHUV�WKLV�ODVW�
\HDU��DQG�ZH�QHHG�WR�FRQWLQXH�WR�ZRUN�WR�NHHS�RXU�FXUUHQW�PHPEHUV���&RQWLQXH�WR�WDON�WR�HYHU\RQH�\RX�NQRZ�RU�
PHHW�WKDW�FDPS�DQG�EH�RSHQ�WR�LQYLWLQJ�WKHP�WR�\RXU�IXQFWLRQV���7KHUH�DUH�H[WUD�PRQWKV�DYDLODEOH�IRU�QHZ�MRLQV���
&DOO�LI�\RX�DUHQ¶W�VXUH�KRZ�WR�GR�WKHP��� 
�����*HW�WKRVH�XQLWV�UHDG\�WR�JR�DV�VRRQ�DV�\RX�FDQ��DQG�ZH�ZLOO�VHH�\RX�RXW�WKHUH�FDPSLQJ� 
(DUO�DQG�,YDOHH�9DQGHUKRII 

 
 

1(:6�$5281'�7+(�67$7( 
$5($��, 

 
&DPSILUH�&DPSHUV� 
'XULQJ�-DQXDU\��)HEUXDU\�DQG�0DUFK�ZH�DUH�IRUWXQDWH�WR�XVH�WKH�&DUERQGDOH�&RPPXQLW\�&HQWHU�%XLOGLQJ��&DU�
ERQGDOH��.6���,W¶V�D�JUHDW�IDFLOLW\��ZLWK�D�ODUJH�NLWFKHQ�DQG�GLQLQJ�DUHD� 
 
:H�KDG�D�IXQ�³PDNH�\RXU�RZQ�SL]]D´�OXQFK�DW�RXU�-DQXDU\�PHHWLQJ�ZLWK�VL[�IDPLOLHV�SUHVHQW� 
$W�WKDW�PHHWLQJ�ZH�ILQDOL]HG�RXU�VFKHGXOH�IRU������–�DQG�DUH�ZH�HYHU�DQ[LRXV�WR�JHW�RXW�FDPSLQJ��� 
,W�ZDV�QLFH�KDYLQJ�.DUHQ�&UDLJ��%RQQHU�6SULQJV��MRLQ�XV�IRU�WKLV�PHHWLQJ�EHIRUH�VKH�OHIW�WR�JR 
&DPSLQJ�LQ�WKH�6RXWKHDVW�IRU�WKH�QH[W�IHZ�PRQWKV�–�VKH¶OO�EH�EDFN�WR�MRLQ�XV�LQ�$SULO�DORQJ�ZLWK� 
)ULHQG��*HRUJH�5H\QROGV���/DWHU�WKDW�GD\�VHYHUDO�IDPLOLHV�MRXUQH\HG�WR�7RSHND�IRU�WKH�)&59�'LQQHU�*URXS�
0HHWLQJ�DW�3HUNLQV� 
 
$W�RXU�)HEUXDU\�PHHWLQJ�ZH�KDG�D�³6XE�6DQGZLFK�/XQFK�ZLWK�DOO�WKH�WULPPLQJV´�SOXV�DERXW�VL[� 
'HOLFLRXV�GHVVHUWV���:H�ZHUH�JODG�WR�KDYH�*XHVWV�5DQG\�.RFL�DQG�-LP�	�$OHWKD�:LOVRQ�MRLQ�XV�IRU�WKLV� 
PHHWLQJ���7KHUH�ZHUH�VRPH�WKDW�KDG�QHYHU�KHDUG�RI�%HDQEDJ�%DVHEDOO�VR�ZH�KDG�DQ�H[KLELWLRQ�JDPH�–� 
:H�KRSH�WR�VHH�WKHP�RQ�VRPH�RI�RXU�WHDPV�,Q�WKH�IXWXUH���7KH�IROORZLQJ�ZHHNHQG�VHYHUDO�IDPLOLHV 
DWWHQGHG�WKH�)&59�'LQQHU�*URXS�DW�3HUNLQV��7RSHND�� 
$W�RXU�0DUFK�PHHWLQJ�ZH�ZLOO�EH�KDYLQJ�D�³6QDFN�/XQFK�ZLWK�WULPPLQJV´�DQG�DQ\RQH�LQ�WKH�DUHD�WKDW�ZRXOG�OLNH�
WR�MRLQ�XV�LV�ZHOFRPH�–�0DUFK�����������DW������S�P��&DUERQGDOH�&RPPXQLW\�&HQWHU� 
�:H¶UH�DOVR�DQ[LRXV�WR�WDNH�SDUW�LQ�WKH�7UDYHODORQJ�IURP�.DQVDV�WR�3XHEOR��-XO\��-��������RQ�RXU�ZD\�WR�
&DPSYHQWLRQ�SODQQHG�E\�9HUQ�)DLORU�DQG�6WHYH�+LWFKHQV���,Q�WKH�PHDQWLPH�VHYHUDO�RI�XV�SODQ�WR�DWWHQG�WKH�
)&59�5HWLUHHV�5DOO\�DW�0LQHROD��7;��0DUFK���-$SULO���������DQG�DUH�UHDOO\�H[FLWHG�WR�VXSSRUW�6WHYH�	�'LDQH�
+LWFKHQV�DV�FDQGLGDWHV�IRU�,QWHUQDWLRQDO�.LQJ�	�4XHHQ� 
/LQGD�6PLWK�-�6HFUHWDU\ 
 

'XVWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
0XVWDQJV�� 
2Q�-DQ����������PXDWDQJ�FOXE�PHW�DW�&KLQD�3DYLOLDQ�IRU�OXQFK��,W�ZDV�VQRZ\�DQG�ZLQG\�EXW���IDPLOLHV�HQMR\HG�
WKH�IRRG�DQG�YLVLWLQJ�  
RQ�)HE����������PXVWDQJV�PHW�DW�*ORU\�'D\V�SL]]D���WK�DQG�*DJH��/LQGD�DQG�*HUDOG�6PLWK�DQG�QHZ�IFUY�PHP�
EHUV�WKH�:LOVRQ
V�YLVLWHG�WKHUH�ZHUH���PXVWDQJ�IDPLOLHV�SUHVHQW��ZH�GLVFXVVHG�XSFRPLQJ�GLVWULFW�DQG�VWDWH�PHHW�
LQJV�DOVR�UHWLUHHV�DW�0LQLROD�7[�DQG�&DPSYHQWLRQ�DW�SXHEOR�&R��ZH�KDYH�VRPH�JRLQJ�WR�VSULQJ�VWDWH�DQG�SRVVLEO\�
FDPSYHQWLRQ��:H�KDG�JRRG�SL]]D�DQG�VKDUHG�VWRULHV�$OO�KDG�KDG�DQ�HQMR\DEOH�WLPH� � � � � � � � � � � � � � � � � � � � 
'RQ�$WNLQV 

$5($��,, 
.DQRNOLQHUV� 
-DQXDU\��������� 
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0HHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�WKH�SUHVLGHQW�'RURWK\�&ROH��� 
�0LQXWHV�IURP�2FWREHU�DQG�WUHDVXUHU¶V�UHSRUW�ZHUH�JLYHQ��(YHO\Q�PDGH�WKH�PRWLRQ�DQG�'RURWK\�VHFRQGHG�DSSURYDO�
DV�UHDG��� 
1R�FRPPLWWHH�UHSRUWV�ZHUH�JLYHQ� 
2OG�EXVLQHVV���QRQH� 
1HZ�EXVLQHVV���6WLOO�ZRUNLQJ�RQ�HQWHUWDLQPHQW�IRU�6DWXUGD\�QLJKW�DW�6SULQJ�6WDWH��� 
'DOH�PDGH�D�PRWLRQ�WR�DGMRXUQ�DQG�VHFRQGHG�E\�(YHO\Q���$IWHU�DGMRXUQPHQW�ZH�PDGH�RXU�VFKHGXOH�IRU��������:H�
ZLOO�VWLOO�RQO\�KDYH�PHHWLQJV�HYHU\�RWKHU�PRQWK�EXW�ZLOO�JHW�WRJHWKHU�PRQWKO\� 
2XU�QH[W�JHW�WRJHWKHU�ZLOO�EH�)HEUXDU\����DW�6WDWHOLQH�%%4��/DQQLQJV��LQ�&RIIH\YLOOH��.DQVDV�DW�QRRQ���2XU�QH[W�
PHHWLQJ�ZLOO�EH�0DUFK����DW�6DP¶V�5HVWDXUDQW��,QGHSHQGHQFH��.6� 
)D\H�7HQQ\VRQ 
6HFUHWDU\�7UHDVXUHU�� 

.DQVD�7UDYHOHUV� 

.DQVD�7UDYHOHUV�PHW�LQ�-DQXDU\�DW�6XJDU�6KDQNV�LQ�$XJXVWD��+RVWV�ZHUH�6XH�DQG�'DYH�'HQQHWW��:H�KDG�D�JUHDW�
WXUQRXW��VKRUW�EXVLQHVV�PHHWLQJ� 
,Q�)HEUXDU\�ZH�JDWKHUHG�DW�+RJ�:LOG�1RUWK�5RFN�LQ�:LFKLWD��+RVWHG�E\�%LOO�DQG�'LDQQH�%XJJHOQ��2QFH�DJDLQ�WKH�
JURXS�ZDV�UHDG\�WR�JHW�RXW�DQG�YLVLW��%LOO�%XJJHOQ�PDGH�9DOHQWLQH�FRRNLHV�DQG�VKDUHG�ZLWK�HYHU\RQH��:H�KDG�
JXHVWV�DW�ERWK�HYHQWV�VR�VWLOO�WU\LQJ�WR�EXLOG�RXU�PHPEHUVKLS��/RRNLQJ�IRUZDUG�WR�6SULQJ�DQG�FDPSLQJ� 

.\�2�7HHV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
1HZWRQ�1RPDGV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 

$5($��,,, 
1R�$FWLYH�&KDSWHUV 

$5($��,9 
3UDWW�)LUHOLWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
3HDFHPDNHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 

6XQIORZHU�5DPEOHUV�� 
'XULQJ�WKH�ZLQWHU�PRQWKV�ZH�JDWKHU�IRU�OXQFK�DQG�D�PHHWLQJ�DW�GLIIHUHQW�SODFHV� 

,Q�-DQXDU\�ZH�ZHQW�WR�7KH�%DUQ�LQ�%XUUWRQ�IRU�D�FKLFNHQ�	�EHHI�IDMLWD�EXIIHW�KRVWHG�E\�(PRU\�	�5KRQGD�)UH\��
7KH�%DUQ�KDV�XQLTXH�GHFRUDWLRQV�ILWWLQJ�LWV�QDPH�DQG�LV�IXQ�WR�ORRN�DURXQG�DQG�VHH�KRZ�WKH\�KDG�IXQ�SXWWLQJ�LW�WR�
JHWKHU� 

7KLUW\-WZR�PHPEHUV�DQG�WZR�JXHVWV�ZHUH�WKHUH�LQFOXGLQJ�RXU�QHZHVW�PHPEHU��WZR-PRQWK-ROG��(OLQRU�³(OOL´�6PLWK���
*XHVWV�ZHUH�.HLWK�	�1RHOH�%RZPDQ� 

:H�ZHUH�VWLOO�WU\LQJ�WR�UHVROYH�LVVXHV�ZLWK�PDNLQJ�UHVHUYDWLRQV�IRU�RXU�JURXS�DW�FKRVHQ�VLWHV���,W�LV�PRUH�DQG�PRUH�
FRPSOLFDWHG�WR�IROORZ�WKH�WLPH�IUDPHV�IRU�EHLQJ�DEOH�WR�PDNH�DW�WKH�6WDWH�DQG�&RUS�DUHDV�DQG�WR�PDNH�WKHP�EHIRUH�
WKH\�DUH�ILOOHG�XS���6RPH�RI�WKH�ODNHV�KDYH�KDG�SRZHU�RXWDJHV�DQG�ZH�FDQ�QRW�PDNH�WKHP�ORFDOO\�EXW�KDYH�EHHQ�
IRUFHG�WR�JR�RQ-OLQH�DQG�WKDW�LV�QRW�HDV\�VRPH�GD\V���*XHVV�ZH�OLNH�WKH�ROG�GD\V�ZKHQ�\RX�MXVW�GURYH�LQ�DQG�SDUNHG���
7KRVH�GD\V�DUH�ORQJ�JRQH� 

)RU�)HEUXDU\�ZH�PHW�DW�*DPELQR¶V�3L]]D�LQ�6RXWK�+XWFKLQVRQ���*DPELQR¶V�KDV�D�QLFH�VDODG�EDU�DQG�SL]]D�EXIIHW�
ZLWK�VRPH�SDVWD�GLVKHV�DQG�D�ODUJH�PHHWLQJ�URRP�RU�XV�WR�XVH��� 

6HOI-LQWURGXFWLRQV�ZHUH�PDGH�E\�WZHQW\-VL[�PHPEHUV�DQG�WKUHH�JXHVWV���'ZD\QH�	�.LP�-DQW]�YLVLWHG���DQG�.HLWK�
	�1LFROH�%RZPDQ�EHFDPH�PHPEHUV� 

6HYHQ�KXQGUHG�WZHQW\�SRXQGV�RI�UHF\FOHG�PDWHULDO�ZDV�UHSRUWHG�IRU�-DQXDU\�	�)HEUXDU\� 

5HYLVHG�VFKHGXOHV�ZHUH�KDQGHG�RXW�RU�HPDLOHG�WR�HYHU\RQH� 

+HLQV��%DUWHOV�	�:ROIV�DUH�JRLQJ�WR�5HWLUHHV�LQ�0LQQHROD�7;�LQ�0DUFK���:KLOH�WKHUH�WKH\�ZLOO�KHOS�SURPRWH�.DQ�



� 

 
VDV¶�FDQGLGDWHV�IRU�5HWLUHH�.LQJ�	�4XHHQ��6WHYH�	�'LDQH�+LWFKHQV�IURP�7RSHND� 

,Q�0DUFK�ZH�ZLOO�KDYH�RXU�ILUVW�FDPSRXW�RI�WKH�VHDVRQ�DW�+DYHUKLOO�59�5DQFK�QRUWK�RI�*DOYD���7KLV�LV�D�QHZ�
FDPSJURXQG�ZLWK�IXOO�KRRN-XSV�DQG�D�FOXE�KRXVH�IRU�RXU�XVH���7KH�59�5DQFK�LV�FORVH�WR�WKH�0D[ZHOO�*DPH�3UH�
VHUYH�DQG�0F3KHUVRQ�&RXQW\�)LVKLQJ�/DNH���$�WRXU�WR�VHH�WKH�%LVRQ�LV�SODQQHG� 

*HQH�*ULIILQ�LV�LQ�WKH�KRVSLWDO�ZKLOH�WKH\�GUDLQ�IOXLG�IURP�KLV�OXQJ���+H�DQG�(ODLQH�ZHUH�PLVVHG� 

0HHWLQJ�ZDV�DGMRXUQHG� 

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 
 
&DPSLQJ�)XUWKHU�2XW� 
/LQGD�7LOORWVRQ 
 
 

'$7(6�72�387�21�<285�2:1�&$/(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�'LV�
WULFW�'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�)RUUHVW�	�)D\H�7HQQ\VRQ�#��������������RU�ID\HWHQQ\VRQ#KRWPDLO�FRP 

0D\���–���������–�6XQFKDVHU¶V�6SULQJ�&DPSRXW�DW�:DOWHU�-RKQVRQ�3DUN��&RIIH\YLOOH��.6���&RQWDFW�
3UHVLGHQW�%LOO�	�'LDQQH�%XJJHOQ�#��������������RU�EXJJHOQE#JPDLO�FRP�� 
-XQH����–����������–�'LVWULFW�,�&DPS�DW�&DQQLQJ�&UHHN��*URYH�/DNH��&RXQFLO�*URYH�–�FRQWDFW�LV�
/LQGD�	�*DUROG�6PLWK�#��������������RU�VPLWKJDQGO#DRO�FRP� 
-XO\����–����������–���QG�,QWHUQDWLRQDO�&DPSYHQWLRQ�KRVWHG�E\�5HJLRQ�,�LQ�3XHEOR��&2�����QLJKWV�
	���GD\V�RI�DFWLYLWLHV����(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'���5HJLV�
WUDWLRQ�IRUPV�ZLOO�EH�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�
3UHVLGHQW�%LOO�	�'LDQQH�%XJJHOQ�#��������������RU�EXJJHOQE#JPDLO�FRP�� 
 
.DQVDV�)&59�&DUH�1RWHV�–�-DQXDU\�������� 
,W¶V�EHHQ�D�FRXSOH�RI�PRQWKV�VLQFH�ZH�VHQW�RXW�WKH�&DUH�1RWHV� �:H�KRSH�HYHU\RQH�KDG�D�JRRG�KROLGD\�VHDVRQ�ZLWK�
IDPLO\�DQG�IULHQGV� �)RU�XV�LQ�.DQVDV�WKH�ZHDWKHU�ZDV�DERYH�DYHUDJH�VR�JHWWLQJ�RXW�DQG�DERXW�ZDVQ¶W�GLIIL�
FXOW� �+RZHYHU��WKLV�ZHHN�ZH�DUH�KDYLQJ�VXE-]HUR�WHPSHUDWXUHV�DQG�VRPH�LFH�DQG�VQRZ�–�³LW¶V�.DQVDV�LQ�WKH�ZLQ�
WHUWLPH´� �:H�KDYH�D�FRXSOH�RI�QRWHV�WR�SDVV�DORQJ� 

)URP�WKH�0XVWDQJV� �³/LQGD�7LOORWVRQ������ZLIH�RI�7HUU\�7LOORWVRQ�SDVVHG�DZD\�0RQGD\��-DQXDU\��������� �6KH�KDG�
UHFRYHUHG�IURP�FRYLG�DQG�SQHXPRQLD�EXW�KDG�FRPSOLFDWLRQV�IURP�ERWK� �7KH�0HPRULDO�6HUYLFH�ZLOO�EH�KHOG�LQ�,Q�
GLDQD�ODWHU� �&DUGV�FDQ�EH�VHQW�WR�7HUU\�7LOORWVRQ�������6�:���WK�6W��7HUU���7RSHND��.6�������RU�H-PDLO�WLO�



� 

 
O\VU#DRO�FRP�´ �7HUU\�DQG�/LQGD�ZHUH�KLJK�VFKRRO�VZHHWKHDUWV�WKHQ�OLIH�KDSSHQHG� �7KH\�FDXJKW�XS�ZLWK�HDFK�RWK�
HU�DERXW�WKUHH�\HDUV�DJR�DQG�JRW�PDUULHG�LQ�-XO\������� �7KH\�ERWK�ORYHG�FDPSLQJ�DQG�KDG�VR�PDQ\�SODQV�IRU�IXWXUH�
FDPSLQJ�WULSV� �:H�VHQG�RXU�GHHSHVW�V\PSDWK\�WR�7HUU\�DQG�IDPLO\�DQG�ZDQW�KLP�WR�NQRZ�ZH�DV�D�FDPSLQJ�IDPLO\�
DUH�KHUH�WR�VXSSRUW�KLP� 

)URP�WKH�:\DQGRWV� �³$Q�XSGDWH�RQ�+DUU\�&RUQZHOO� �$ERXW�VL[�ZHHNV�DJR�KH�IHOO�DQG�FUDFNHG�WKH�ILEXOD�ERQH�LQ�
KLV�OHJ� �+H�UHSRUWV�LW¶V�KHDOLQJ�QLFHO\�DQG�KH�LV�MXVW�XVLQJ�D�FDQH�QRZ� �+H�LV�FXUUHQWO\�RQ�GLDO\VLV�DQG�KDV�VWDUWHG�
WKH�SURFHVV�IRU�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� 

:H¶UH�VXUH�WKHUH�DUH�RWKHU�FRQFHUQV�DQG�MR\V�WKDW�ZH¶YH�QRW�KHDUG�DERXW� �,I�\RX�NQRZ�RI�VRPH�WKDW�RWKHUV�PLJKW�
OLNH�WR�NQRZ�DERXW��SOHDVH�VHQG�XV�D�QRWH� �0HDQZKLOH�ZH�ZLVK�HYHU\RQH�D�VDIH�DQG�KHDOWK\�\HDU�DKHDG� 

,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 

 
 

: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������&DPSYHQ�
WLRQ� �+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�&DQD�
GD��$VN�DQ\RQH�WKDW�KDV�DWWHQGHG�D�&DPSYHQWLRQ��WKH\�ZLOO�WHOO�\RX�DERXW�WKH�IULHQGVKLSV�WKH\�KDYH�GHYHORSHG�DW�&DPSYHQ�
WLRQ� �$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�FRQ�
VLGHU�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�SR�
VLWLRQV��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\� 
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.$16$6�&$03(56�$662&,$7,21 

 
*(1(5$/�0((7,1* 

2FWREHU�������� 
:LQILHOG��.DQVDV 

 
 
5ROO�&DOO� 6WDWH�'LUHFWRU��� 
  3DVW�3UHVLGHQW���+DUROG�	�/RUL�-RKQVRQ 
  3UHVLGHQW���'RQ�	�(LOHHQ�1DDV] 
  9LFH�3UHVLGHQW� 
  6HFUHWDU\���6WHYH�	�'LDQH�+LWFKHQV 
  7UHDVXUHU���%LOO�	�'LDQQH�%XJJHOQ 
 
$UHD�&RPPLWWHHPHQ� 
 $UHD�,  9HUQ�)DLORU 
 $UHD�,, 
 $UHD�,9 
 
&KDSWHU�([HFXWLYH�&RPPLWWHHPHQ� 
$UHD�, 
&DPSILUH�&DPSHUV� )ORUHQFH�)R[ 
'XVWHUV� 
0XVWDQJV�  'RQ�	�-XG\�$WNLQV 
:\DQGRWV� 
 
$UHD�,,� 
.DQRNOLQHUV�  'RURWK\�&ROH 
.DQVD�7UDYHOHUV� %LOO�	�'LDQQH�%XJJHOQ 
.\-2-7HHV�   
.DQVDV�&DPS-D-/RWV�  
 
$UHD�,9� 
3HDFHPNHUV� 
3UDWW�)LUHOLWHUV� 
6XQIORZHU�5DPEOHUV�� :LOPD�)DVW 
 
0HPEHUV�DW�/DUJH� )UDQN�3RZHUV 
 
3UHVLGHQW�(LOHHQ�1DDV]�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������VWDWLQJ�VKH�ZDV�JODG�WR�VHH�HYHU\RQH�KHUH�WRGD\���3UD\HU�ZDV�JLYHQ�E\�&KDSODLQ�%LOO�
%XJJHOQ���5ROO�FDOO�ZDV�WDNHQ�DQG�PLQXWHV�RI��WKH�SUHYLRXV�PHHWLQJ�ZDV�UHDG�DQG�DSSURYHG��� 
 
6WDWH�'LUHFWRU���/LQGD�KDG�D�UHSRUW�IURP�,YDOHH�ZKR�ZDV�KRPH�UHFXSHUDWLQJ�IURP�NQHH�UHSODFHPHQW�VXUJHU\���3OHDVH�UHDG�\RXU�QHZVOHWWHU�IRU�
GDWHV�RI�XSFRPLQJ�FDPSRXWV���7KHUH�ZLOO�EH�QR�)LHOG�6WDII�PHHWLQJ�KHUH���7KH�LQIRUPDWLRQ�ZLOO�EH�FRPLQJ�VRRQ�E\�H-PDLO�����&KDSWHUV�DUH�HQ�
FRXUDJHG�WR�PDNH�DQ�H-PDLO�DQG�VHQG�WR�WKH�1DWLRQDO�2IILFH���,I�\RX�KDYH�TXHVWLRQV��WDON�WR�9HUQ�RU��/LQGD��� 
 
/LQGD�LV�HQFRXUDJLQJ�SHRSOH�WR�DVN�RWKHUV�WR�MRLQ���<RX�FDQ��KDYH�WKHP�VLJQ�XS�RQ�OLQH�DQG�LW�LV�RQO\�����DQG�WKH\�ZLOO�JHW�WZR�\HDUV���,W�LV�D�
JRRG�ZD\�WR�JHW�WR�NQRZ�SHRSOH�ORFDOO\�DQG�JHW�D�JRRG�GHDO�DW�WKH�VDPH�WLPH� 
 
/LQGD�DOVR�VDLG�IRU�HYHU\RQH�WR�SOHDVH�FRPH�WR�0LQHROD��7H[DV�LQ�0DUFK���6WHYH�DQG�'LDQH�DUH�UXQQLQJ�IRU�NLQJ�DQG�TXHHQ�VR�SOHDVH�KHOS�WKHP�
DQG�FKHHU�WKHP�RQ���,QWHUQDWLRQDO�&DPSYHQWLRQ�LV�LQ�3XHEOR��&RORUDGR�RQ�-XO\����–������,W�ZLOO�EH�DW�WKH�IDLUJURXQGV���+DUROG�LV�LQ�FKDUJH�RI�
JROI�FDUWV���7KHUH�ZLOO�EH�D�VLJQ�XS�LQ�WKH�&DPSLQJ�7RGD\���'LVWULFW�,�LV�DW�&DQQLQJ�&UHHN���&RPH�FDPS�ZLWK�\RXU�IULHQGV�0D\��������� 
 
3XW�)&59�%URFKXUHV�LQ�\RXU�FDU�DQG�FDPSHU���<RX�ZLOO�QHYHU�NQRZ�ZKHQ�\RX�ZLOO�QHHG�RQH� 
 
7KHUH�ZHUH�QR�6FKRODUVKLS�DSSOLFDWLRQV�WKLV�WLPH���5HPHPEHU�LW�LV�QRW�MXVW�IRU�\RXQJ�SHRSOH�JRLQJ�WR�FROOHJH���$Q\RQH�FDQ�DSSO\��� 
 
$UHD�,,�LV�LQ�FKDUJH�RI�6SULQJ�6WDWH�QH[W�\HDU���,W�LV�$SULO����WKURXJK�0D\���LQ�&RIIH\YLOOH���.DQVDV�&DPSHU�ZLOO�KDYH�LQIRUPDWLRQ�VRRQ��� 
 
$UHD�,�LV�LQ��FKDUJH�RI�)DOO�6WDWH���������,W�ZLOO�EH�DW�.HOO\�3DUN�LQ�%XUOLQJWRQ�6HSWHPEHU����–����ZLWK�6XQFKDVHUV�WR�IROORZ��� 
 
7KH�([HFXWLYH�%RDUG�YRWHG�WKLV�PRUQLQJ�WKDW�WKH�6WDWH�JURXS�LQ�FKDUJH�ZRXOG�UHVHUYH�WKH�SODFH�IRU�6WDWH�DQG�6XQFKDVHUV�WR�IROORZ�DQG�WKDW�
6WDWH�ZLOO�SD\�IRU�WKH�HQWLUH�UHVHUYDWLRQ�DQG�6XQFKDVHUV�ZRXOG�UHLPEXUVH�WKH�6WDWH�IXQG���$�OLVW�RI�ZULWWHQ�SURFHGXUHV�ZLOO�EH�PDGH�XS�DQG�ZH�
ZLOO�VWDUW�IROORZLQJ�WKRVH�SURFHGXUHV�VWDUWLQJ�LQ�WKH�IDOO���7KH�OLVW�VKRXOG�KDYH�ZKDW�WR�GR�DQG�D�WLPH�OLQH�IRU�GRLQJ�WKHP� 
 
7RQ\�%LOO�DQG�9HUQ�ZLOO�WDNH�FDUH�RI�WKH�KLWFK�RQ�WKH�WUDLOHU��7KH\�ZLOO�LQVWDOO�D�QHZ�RQH�DIWHU�WKLV�PHHWLQJ��� 
 



�� 

 

 
(LOHHQ�ZDQWHG�WR�WKDQN�*DUROG�DQG�/LQGD�IRU�WKH�&DUH�1RWHV���7KH\�GR�D�JUHDW�MRE���$OVR�WKDQN�HYHU\RQH�IRU�KHOSLQJ�RXW���,W
V�JRRG�LI�HYHU\�
RQH�FDQ�KHOS�WKDW�ZD\�QR�RQH�KDV�WR�GR�HYHU\WKLQJ��� 
 
7KHUH�LV�D�GHPROLWLRQ�GHUE\�LQ�WKH�JUDQGVWDQG�WRQLJKW���7KDW�LV�ZK\�ZH�KDYH�EHHQ�PRYHG�WR�WKLV�EXLOGLQJ���7KH\�JDYH�WKLV�EXLOGLQJ�WR�XV�DW�
WKH�VDPH�FRVW���7KHUH�LV�D�VXSSHU�KHUH�WRQLJKW�DW������ 
 
�7UHDVXUHUV�5HSRUW���%LOO�VWDWHG�DOO�.&$�DFFRXQWV�ZHUH������������8QUHVWULFWHG�)XQGV�������������6FKRODUVKLS�)XQG�����������IRU�D�WRWDO�RI�
�������������+H�KDV�ILOHG�WKH���(=�DQG�ZH�DUH�D�YDOLG�FRUSRUDWLRQ�LQ�.DQVDV��� 
 
6LQFH�,YDOHH�LV�QRW�KHUH��WKH�SDVW�SUHVLGHQW��+DUROG�-RKQVRQ��ZLOO�LQVWDOO�WKH�QHZ�%RDUG�0HPEHUV� 
 
3UHVLGHQW���)RUUHVW�DQG�)D\H�7HQQ\VRQ 
9LFH�3UHVLGHQW���'RQ�DQG�-XG\�$WNLQV 
6HFUHWDU\���:LOPD�)DVW 
7UHDVXUHU���9HUQ�DQG�3DP�)DLORU 
3DVW�3UHVLGHQW���'RQ�DQG�(LOHHQ�1DDV] 
 
0RWLRQ�WR�DGMRXUQ�E\�0DU\�$QQ�+LOJHU��VHFRQGHG�E\�)ORUHQFH�)R[���0HHWLQJ�DGMRXUQHG������ 
6XEPLWWHG�E\�6WHYH�DQG�'LDQH�+LWFKHQV�  
 

.$16$6�&$03(56�$662&,$7,21 
 

(;(&87,9(�%2$5'�0((7,1* 
2FWREHU�������� 
:LQILHOG��.DQVDV 

 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�(LOHHQ�1DDV]�DW��������%LOO�RSHQHG�ZLWK�SUD\HU���7KH�PLQXWHV�ZHUH�UHDG�DQG�DSSURYHG�DV�UHDG� 
� 
0HPEHUV�SUHVHQW�ZHUH���+DUROG�-RKQVRQ��)D\H�	�)RUUHVW�7HQQ\VRQ��'RQ�	�-XG\�$WNLQV��9HUQ�	�3DP�)DLORU��%LOO�%XJJHOQ��'RQ�	�(LOHHQ�
1DDV]��:LOPD�)DVW�DQG�6WHYH�	�'LDQH�+LWFKHQV��� 
 
7UHDVXUHUV�UHSRUW���7RWDO�RI�DOO�.&$�DFFRXQWV�ZDV������������8QUHVWULFWHG�)XQGV�������������6FKRODUVKLS�)XQG�����������IRU�D�WRWDO�RI�
�������������%LOO�ILOHG�WKH���(=�DQG�ZH�DUH�D�FRUSRUDWLRQ�LQ�JRRG�VWDQGLQJ���1RWLFHV�RI�GXHV�DUH�JRLQJ�RXW�VRRQ���+H�QHHGV�D�OHWWHU�RI�WKH�
PLQXWHV�DQG�ZKR�DXWKRUL]HG�9HUQ�WR�WDNH�RYHU�DV�WUHDVXUHU���7KHUH�DUH����XQLWV�KHUH�WRGD\� 
 
'DWH�WR�UHPHPEHU���3ODQV�IRU�6SULQJ�6WDWH�DUH�LQ�WKH�ZRUNV���,W�ZLOO�EH�LQ�&RIIH\YLOOH�DW�WKH�IDLUJURXQGV�$SULO��������DQG�0D\�����6XQFKDVHUV�
ZLOO�IROORZ� 
 
)DOO�6WDWH�DQG�6XQFKDVHUV�ZLOO�EH�LQ�%XUOLQJWRQ�6HSWHPEHU����–������������$UHD�,9�6SULQJ������ZLOO�EH�%DWWOH�+LOO�59�5DQFK���,W�ZLOO�EH�
����D�QLJKW���,QWHUQDWLRQDO�&DPSYHQWLRQ������ZLOO�EH�LQ�3XHEOR��&RORUDGR� 
 
2OG�%XVLQHVV���7UDLOHU�KLWFK�LV�VWLOO�SHQGLQJ���9HUQ��%LOO�DQG�7RQ\�ZLOO�JHW�WRJHWKHU�DQG�JHW�LW�WDNHQ�FDUH�RI� 
 
1HZ�%XVLQHVV���:KHQ�6WDWH�HYHQWV�DQG�6XQFKDVHUV�DUH�IROORZLQJ��LW�ZLOO�EH�SRVVLEOH�IRU�WKHP�WR�ZRUN�WRJHWKHU���6XQFKDVHUV�ZLOO�UHLPEXUVH�
6WDWH�IRU�WKHLU�VKDUH�RI�WKH�EXLOGLQJ��7KHUH�QHHGV�WR�EH�D�OLVW�PDGH�RI�WKLQJV�WKDW�QHHG�WR�EH�GRQH�ZKHQ�ERRNLQJ�D�YHQXH�DQG�SURFHGXUHV�IRU�
SXWWLQJ�RQ�D�VWDWH�IXQFWLRQ���)D\H��9HUQ�DQG�(LOHHQ�ZLOO�PDNH�D�OLVW� 
 
3HJJ\�+HLO�SDVW�DZD\���7KHUH�ZHUH�WZR�FKHFNV�JLYHQ�WR�WKH�6FKRODUVKLS�)XQG�ODVW�QLJKW���:DQGD�)R[�DOVR�GLHG���,W�ZDV�VWDWHG�/LQGD�LV�YHU\�
JRRG�DERXW�JHWWLQJ�LQIRUPDWLRQ�RXW�WR�DOO�RI�XV��� 
 
%LOO�ZDQWHG�WR�NQRZ�ZKR�QHHGV�QDPH�WDJV�DQG�GDWHV�IRU�WKHLU�EDGJHV���*LYH�KLP�\RXU�QDPH�LI�\RX�QHHG�WKHP� 
 
)D\H�PDGH�D�PRWLRQ�WR�DGMRXUQ���9HUQ�VHFRQGHG���0HHWLQJ�DGMRXUQHG� 
 
 
6XEPLWWHG�E\�6WHYH�	�'LDQH�+LWFKHQV 



�� 

 .&$�6&+2/$56+,3� 

$��&ULWHULD�IRU�VHOHFWLRQ�RI�6FKRODUVKLS�UHFLSLHQWV�� 
���*HQHUDO�(OLJLELOLW\�UHTXLUHPHQWV�� 

D��3DUHQWV��JXDUGLDQV�RU�DSSOLFDQW�PXVW�EH�PHPEHUV�RI�.&$�WZR�\HDUV�RU�ORQJHU�LPPHGLDWHO\�SULRU�WR�DSSOLFD�
WLRQV��0HPEHUVKLS�PXVW�EH�PDLQWDLQHG�GXULQJ�WKH�SHULRG�RI�WKH�DZDUG�� 

E��6WXGHQWV�ZKR�DUH�DFFHSWHG�LQ�DQ�DFFUHGLWHG�LQVWLWXWLRQ�RI�KLJKHU�OHDUQLQJ��SXUVXLQJ�DQ\�XQGHU�JUDGXDWH�SUR�
JUDP��DUH�HOLJLEOH�WR�DSSO\�EXW�VSHFLDO�FRQVLGHUDWLRQ�ZLOO�EH�JLYHQ�WR�VWXGHQWV�PDMRULQJ�LQ�ILHOGV�UHODWHG�WR�
FRQVHUYDWLRQa�HFRORJ\��RXWGRRU�DFWLYLWLHV�RU�RWKHU�SURJUDPV�DGGUHVVHG�E\�)&59�.&$�� 

���6FKRODUVKLS�&RQVLGHUDWLRQV�� 
D��$SSOLFDQWV�JUDGXDWLQJ�IURP�KLJK�VFKRRO�RU�HQUROOHG�LQ�FROOHJH�DW�WLPH�RI�DSSOLFDWLRQ�VKRXOG�KDYH�D�FXPXOD�

WLYH�����DYHUDJH�RU�EHWWHU�� 
���2WKHU�&RQVLGHUDWLRQV�� 

D��*HQHUDO�PDWXULW\��OHDGHUVKLS�GLVSOD\HG��DQG�UHODWHG�DFWLYLWLHV�RI�WKH�FDQGLGDWH�� 
%��5HTXLUHPHQWV�IRU�&DQGLGDF\�RI�$SSOLFDQWV�� 

���+LJK�VFKRRO�VWXGHQWV�DSSO\LQJ�IRU�D�VFKRODUVKLS�PXVW�ILOH�DOO�RI�WKH�IROORZLQJ�ZLWK�WKH�.&$�7UHDVXUHU�� 
D��2IILFLDO�DSSOLFDWLRQ�IRUP� 
E��2IILFLDO�VFKRRO�UHSRUW��LQFOXGLQJ�RIILFLDO�WUDQVFULSW� 
F��7ZR�OHWWHUV�RI�UHFRPPHQGDWLRQ�IURP�� 
2QH�PD\�EH�IURP�D�KLJK�VFKRRO�WHDFKHU�RU�DGPLQLVWUDWRU� 
2QH�ZLOO�EH�IURP�D�.&$�PHPEHU��UHODWLYHV�ZLOO�QRW�EH�DFFHSWHG� 
G��3URRI�RI�DGPLVVLRQ�WR�DQ�DFFUHGLWHG�LQVWLWXWLRQ�RI�KLJKHU�OHDUQLQJ� 
H��2QH�UHFHQW�SKRWRJUDSK�� 

���&ROOHJH�VWXGHQWV�DSSO\LQJ�IRU�D�VFKRODUVKLS�PXVW�ILOH�DOO�RI�WKH�IROORZLQJ�ZLWK�WKH�.&$� 
7UHDVXUHU�� 
D�2IILFLDO�DSSOLFDWLRQ�IRUP� 
E��2IILFLDO�FROOHJH�WUDQVFULSW� 
F��7ZR�OHWWHUV�RI�UHFRPPHQGDWLRQ�IURP�.&$�PHPEHUV��UHODWLYHV�ZLOO�QRW�EH�DFFHSWHG�� 
G��3URRI�RI�DGPLVVLRQ�WR�DQ�DFFUHGLWHG�LQVWLWXWLRQ�RI�KLJKHU�OHDUQLQJ� 
H��2QH�UHFHQW�SKRWRJUDSK� 

���$GXOWV�UHWXUQLQJ�WR�KLJKHU�HGXFDWLRQ�DSSO\LQJ�IRU�VFKRODUVKLS�PXVW�ILOH�DOO�RI�WKH�IROORZLQJ�ZLWK�WKH�.&$�
7UHDVXUHU�� 
D��2IILFLDO�DSSOLFDWLRQ�IRUP� 
E��7ZR�OHWWHUV�RI�UHFRPPHQGDWLRQ�IURP�.&$�PHPEHUV��UHODWLYHV�ZLOO�QRW�EH�DFFHSWHG�� 
F��3URRI�RI�DGPLVVLRQ�WR�DQ�DFFUHGLWHG�LQVWLWXWLRQ�RI�KLJKHU�OHDUQLQJ� 
G��2QH�UHFHQW�SKRWRJUDSK� 
 

$OO�DSSOLFDWLRQV�PXVW�EH�RQ�ILOH�ZLWK�WKH�.&$�7UHDVXUHU�E\�$SULO����6FKRODUVKLSV�ZLOO�EH�VHQW�GLUHFWO\�WR�WKH�LQVWLWX�
WLRQ�XSRQ�FRPSOHWLRQ�RI�QHHGHG�LQIRUPDWLRQ��6FKRODUVKLS�IRUPV�PD\�EH�UHFHLYHG�IURP�DQ\�.&$�2IILFHU�RU�\RXU�([�
HFXWLYH�&RPPLWWHHPDQ� 



�� 

 
 
-RNH�� 
7RGD\�LV�WKH�ROGHVW�\RX¶YH�HYHU�EHHQ��\HW�WKH�\RXQJHVW�\RX¶OO�HYHU�EH��VR�HQMR\�WKLV�GD\�ZKLOH�LW�ODVWV� 
 
%LUWKGD\V�DUH�JRRG�IRU�\RX��WKH�PRUH�\RX�KDYH��WKH�ORQJHU�\RX�OLYH�� 
 
7ULYLD�� 
7KH�ILUVW�(XURSHDQ�WUDYHOHUV�LQ�D�KRW�DLU�EDOORRQ�ZHUH�D�VKHHS��D�GXFN�DQG�D�URRVWHU��-RVHSK�DQG�
-DFTXHV�0RQWJROILHU��WKH�)UHQFK�EURWKHUV�ZKR�LQYHQWHG�WKH�KRW�DLU�EDOORRQ��PDGH�WKLV�ILUVW�VXFFHVV�
IXO�ODXQFK�DQG�HLJKW-PLQXWH�IOLJKW�LQ������LQ�WKH�SUHVHQFH�RI�.LQJ�/RXLV�;9,�DQG�4XHHQ�0DULH�$Q�
WRLQHWWH��$OO�WKUHH�DQLPDOV�VXUYLYHG�� 
 
:RUWK�3RQGHULQJ�� 
³7KH�UHDO�YR\DJH�RI�GLVFRYHU\�FRQVLVWV�QRW�LQ�VHHNLQJ�QHZ�ODQGVFDSHV��EXW�LQ�KDYLQJ�QHZ�H\HV�´�—
0DUFHO�3URXVW 
 
%X\�6HOO�6HFWLRQ���0HPEHUV�2QO\���&DPSLQJ�LWHPV�RQO\� 
�����:DWW�JDV�SRZHUHG�*HQHUDWRU�QHZ�FDUEXUHWRU 
([WHQVLRQ�PLUURUV�IRU�D������&KHY\������WUXFN 
([WHQVLRQ�PLUURUV�IRU�D������)RUG������WUXFN 
:LUHOHVV�%DFN-XS�FDPHUD��1(:�QHYHU�LQVWDOOHG 
0D[-$LU�YHQW�FRYHU�1(:�QHYHU�LQVWDOOHG 
/DGGHU�JROI�VHW�LQ�FDUU\LQJ�FDVH 
&ROPDQ�EDFN�SDFNLQJ�VWRYH 
*DV�VWRYH���EXUQHU�VHDUV�MXVW�OLNH�D�&ROPDQ 

&DPSLQJ�LWHPV�IRU�VDOH�E\�9HUQ�)DLORU 
YOIDLORU#JPDLO�FRP���������������RU������������� 

 
 

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

6SULQJ�7KDZ 
$SULO��-������ 

:,1),(/'�)$,5�*5281'6 
�%XLOGLQJ��� 

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

.$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���-�� 

3OHDVH�OHW�PH�NQRZ�LI�\RX�DUH�JRLQJ�WR�DWWHQG�WKLV�FDPSRXW� 
���-���-�����RU�N�NRRQW]#VEFJOREDO�QHW 



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

 $V�,�VLW�RQ�P\�GHFN�ZLWK�DQ�LFH�SDFN�WR�P\�OHIW�FKHHN�IROORZLQJ�DQ�H[WUDFWLRQ�DQG�LPSODQWDWLRQ�RI�D�QHZ�WLWDQLXP�
VFUHZ��,¶P��DSSUHFLDWLQJ�WKH�VRRWKLQJ�FKLOO�RI�WKH�LFH�SDFN�DQG��DW�WKH�VDPH�WLPH��WKH�ZDUPWK�RI�WKH���-GHJUHH�DIWHUQRRQ���
:KLOH�)&59HUV�FRQWLQXH�WKH�ZRUN�RI�PDQDJLQJ�RXU�ORFDO�FKDSWHU��VWDWH�DQG�QDWLRQDO�EXVLQHVV��:LQWHU�GD\V�LQ�WKH�+HDUWODQG�
DUH�GUDZLQJ�FORVHU�WR�JHWWLQJ�RXU�59V�RXW�RI�VWRUDJH�DQG�EDFN�LQWR�1DWXUH�DJDLQ� 
 1DWLRQDO�5HWLUHH�5DOO\���1DWLRQDO�5HWLUHH�5DOO\�&RPPLWWHH�PHPEHUV�DUH�EXV\�ILQDOL]LQJ�DUUDQJHPHQWV�IRU�WKH�
0DUFK����–�$SULO���1DWLRQDO�5HWLUHH�5DOO\��WKLV�\HDU�EHLQJ�KHOG�DW�0LQHROD�&LYLF�&HQWHU�LQ�0LQHROD��7;���3OHDVH�FKHFN�WKH�
)&59�ZHEVLWH��ZZZ�IFUY�RUJ��RU�UHFHQW�LVVXHV�RI�&DPSLQJ�7RGD\�IRU�SUH-UHJLVWUDWLRQ�IRUPV�DQG�HYHQW�DFWLYLWLHV��JDPHV�DQG�
HQWHUWDLQPHQW� 
 $IWHU�KDYLQJ�FDQFHOOHG�WKH�5HWLUHH�5DOOLHV�VFKHGXOHG�IRU�6SULQJ������DQG�������GXH�WR�&29,'��HYHQW�RUJDQL]HUV�DUH�
ORRNLQJ�IRUZDUG�WR�IROORZLQJ�WKURXJK�RQ�WKH������HYHQW���3OHDVH�VXSSRUW�WKHP�LI�\RXU�KHDOWK�DQG�FLUFXPVWDQFHV�DOORZ� 
 ,QWHUQDWLRQDO�&DPSYHQWLRQ��������3ODQV�DUH�PRYLQJ�DORQJ�IRU�WKH������,QWHUQDWLRQDO�&DPSYHQWLRQ�EHLQJ�KRVWHG�
E\�5HJLRQ���-XO\����–����DW�WKH�&RORUDGR�6WDWH�)DLUJURXQGV��3XHEOR��&2������PLOHV�VRXWK�RI�'HQYHU���7KH�WKHPH�RI�WKH������
HYHQW�LV�³5RFN\�0RXQWDLQ�%OLVV�´��7KH�UHJLVWUDWLRQ�GHDGOLQH�LV�-XQH����������� 
 &DPSYHQWLRQ�SDUNLQJ�ZLOO�EH�KRER�VW\OH��DVVLJQHG�XSRQ�DUULYDO���7KRVH�ZLVKLQJ�WR�SDUN�WRJHWKHU�DUH�DVNHG�WR�DUULYH�RQ-
JURXQGV�WRJHWKHU� 
 7KH�ZHHN�ZLOO�DJDLQ�RIIHU�PDQ\�RI�WKH�XVXDO�DFWLYLWLHV�ZH¶YH�FRPH�WR�H[SHFW�GXULQJ�&DPSYHQWLRQ�ZHHN��LQFOXGLQJ�
VXFK�VWDSOHV�DV�FUDIWV��IDPLO\�IXQ�GD\��D�IOHD�PDUNHW��KRVSLWDOLWLHV��WKH�QDWLRQDO�WHHQ�TXHHQ�DQG�NLQJ�SDJHDQW��EDOO�DQG�WHD��DGXOW�
DQG�WHHQ�DFWLYLWLHV��D�SDUDGH��WKH�5HG�+DW�&RZER\�+DW�FRPELQHG�OXQFKHRQ�IRU�ZRPHQ�DQG�PHQ��YDULRXV�VHPLQDUV��JDPHV�DQG�
VSRUWV��\RXWK�DFWLYLWLHV��LQ�D�³5RFN\�0RXQWDLQ�6XPPHU�&DPS´�IRUPDW��ZLWK�FUDIWV��JDPHV��DQG�DFWLYLWLHV�IRU�DJHV����DQG�XQ�
GHU���DQG�HYHQLQJ�HQWHUWDLQPHQW� 
 7KH�DOXPLQXP�WDE�FROOHFWLRQ�JXLGHOLQHV�KDYH�EHHQ�FKDQJHG�VOLJKWO\�IRU�WKH������&DPSYHQWLRQ���)&59HUV�DWWHQGLQJ�
WKH������&DPSYHQWLRQ�DUH�DVNHG�WR�WDNH�WKHLU�DOXPLQXP�WDEV�WR�D�ORFDO�UHF\FOLQJ�FHQWHU�EHWZHHQ�0D\����DQG�-XQH�����JHW�WKHP�
ZHLJKHG��DQG�JHW�D�UHFHLSW�IRU�WKH�QXPEHU�RI�SRXQGV�FROOHFWHG�DQG�GROODU�DPRXQW�YDOXH��WKHQ�GRQDWH�WKDW�DPRXQW�WR�WKHLU�ORFDO�
5RQDOG�0F'RQDOG�+RXVH�RU�VLPLODU�FKDULW\���)&59HUV�DUH�DVNHG�WR�FRS\�WKHLU�UHFHLSWV��QRWLQJ�WKHLU�FKDSWHU�V�DQG�VWDWH��DQG�
EULQJ�WKH�UHFHLSWV�WR�&DPSYHQWLRQ���7KH�UHFHLSWV�PD\�EH�GHSRVLWHG�LQWR�D�ER[�DW�WKH�UHJLVWUDWLRQ�WDEOH���7KH�UHFHLSWV�ZLOO�EH�WDO�
OLHG�DQG�WRWDOV�DQQRXQFHG�DW�RQH�RI�WKH�HYHQLQJ�SURJUDPV� 
 &DPSYHQWLRQ�JXHVWV�PD\�EULQJ��´[��´�SLFWXUHV�DQG�RU�ZULWWHQ�UHPHPEUDQFHV�RI�)&59�PHPEHUV��ORYHG�RQHV�DQG�UHOD�
WLYHV���7KHVH�ZLOO�EH�SRVWHG�RQ�D�PHPRU\�ERDUG�IRU�YLHZLQJ�WKURXJKRXW�&DPSYHQWLRQ�ZHHN� 
 $GGLWLRQDO�&DPSYHQWLRQ�YROXQWHHUV�DUH�VWLOO�QHHGHG�DQG�ZHOFRPHG�WR�KHOS�5HJLRQ���KRVW�WKH������&DPSYHQWLRQ���,I�
\RX¶UH�LQWHUHVWHG�LQ�YROXQWHHULQJ�DQG�RU�ZRXOG�OLNH�DGGLWLRQDO�LQIRUPDWLRQ��H-PDLO�-HII�DQG�6KLUOH\�.HQGOH�DW�FDPSSXHE�
OR����#JPDLO�FRP� 
 5HJLRQ���&DPSYHQWLRQ������RUJDQL]HUV�HQFRXUDJH�)&59HUV�DWWHQGLQJ�WKH������&DPSYHQWLRQ�WR�FRPH�HDUO\�DQG�RU�
VWD\�ODWH�WR�HQMR\�DOO�WKDW�&RORUDGR�KDV�WR�RIIHU���,I�\RX¶UH�FRPLQJ�WR�&DPSYHQWLRQ�IURP�WKH�'DNRWDV�RU�1HEUDVND��(VWHV�3DUN�LV�
D�VFHQLF�PLQRU�GHWRXU���'HQYHU�RIIHUV�PDQ\�LQWHUHVWLQJ�WRXULVW�VLWHV�DV�ZHOO� 
 $�IHZ�RI�%DUE�7XUQHU¶V�&RORUDGR�³WUDYHO�QRWHV´�LQ�UHFHQW�LVVXHV�RI�&DPSLQJ�7RGD\�KDYH�FLWHG�WRXULVW�RSSRUWXQLWLHV�LQ�
DQG�DURXQG�3XHEOR��&RORUDGR�6SULQJV��3LNH¶V�3HDN��WKH�86�$LU�)RUFH�$FDGHP\��*DUGHQ�RI�WKH�*RGV��DQG�WKH�&RORUDGR�6SULQJV�
2O\PSLF�7UDLQLQJ�&HQWHU��DPRQJ�RWKHUV���5R\DO�*RUJH�����PLOHV�IURP�3XHEOR���/D-XQWD�����PLOHV�HDVW�RI�3XHEOR���DQG�WKH�
FRNH�RYHQV�MXVW�RXWVLGH�RI�7ULQLGDG��LQ�VRXWK�FHQWUDO�&RORUDGR��MXVW�RYHU�WKH�&RORUDGR-1HZ�0H[LFR�ERUGHU���<RX�DUH�HQFRXU�
DJHG�WR�FRQWLQXH�UHDGLQJ�%DUE¶V�³WUDYHO�QRWHV´�LQ�IXWXUH�LVVXHV�RI�&DPSLQJ�7RGD\���$OVR��ORRN�RQ�WKH�)&59�ZHEVLWH�
�ZZZ�IFUY�RUJ��RU�LQ�&DPSLQJ�7RGD\�IRU�&DPSYHQWLRQ�SUH-UHJLVWUDWLRQ�IRUPV� 
 5HJLRQ���5HJLRQDO�&DPSYHQWLRQ���1RUWK�DQG�6RXWK�'DNRWD�)&59HUV�ZLOO�KRVW�WKH������5HJLRQ���5HJLRQDO�
&DPSYHQWLRQ�$XJXVW���–���DW�WKH�%URZQ�&RXQW\�)DLUJURXQGV��$EHUGHHQ��6'��LQ�WKH�QRUWKHDVWHUQ�FRUQHU�RI�6RXWK�'DNRWD���
:DWFK�IRU�DGGLWLRQDO�LQIRUPDWLRQ�DQG�UHJLVWUDWLRQ�IRUPV�YLD�\RXU�6WDWH�'LUHFWRU� 
 ,PSURYLQJ�)&59�VRFLDO�PHGLD�SUHVHQFH���%HJLQQLQJ�VKRUWO\�EHIRUH�WKH������,QWHUQDWLRQDO�&DPSYHQWLRQ�ODVW�-XO\��
ZRUN�EHJDQ�WRZDUG�WKH�PDMRU�JRDO�RI�LPSURYLQJ�)&59¶V�VRFLDO�PHGLD�SUHVHQFH���7KH�ILUVW�VWHS�LQ�-XO\�ZDV�FROOHFWLQJ�*-PDLO�
DGGUHVVHV�IRU�DOO�1DWLRQDO�7UXVWHHV��5HJLRQDO�DQG�6WDWH�3URYLQFLDO�'LUHFWRUV�IRU�D�GDWDEDVH�RI�)&59�OHDGHUVKLS�ZLWK�³JHQHULF´�
H-PDLO�DGGUHVVHV�ZKLFK�DUH�QRW�DFWXDO��SHUVRQDO��SULYDWH�H-PDLO�DGGUHVVHV��7KH�³JHQHULF´�*-PDLO�DGGUHVVHV��IRU�SXEOLF�GLVVHPL�
QDWLRQ��DUH�OLQNHG�LQ�WKH�1DWLRQDO�)&59�2IILFH�E\�&DUO�)URPKRO]HU��&DPSLQJ�7RGD\�:HEVLWH�'HVLJQ�	�/D\RXW�'LUHFWRU��WR�
)&59HUV¶�DFWXDO�SHUVRQDO�H-PDLO�DGGUHVVHV� 
 7KH�VHFRQG�VWHS�LQ�WKH�SURFHVV�ZDV�WR�DVN�FKDSWHU�OHDGHUVKLS��FRQWDFWV�RU�WHFK�DGPLQLVWUDWRUV��ZLWK�DVVLVWDQFH�IURP�
VWDWH�DQG�SURYLQFLDO�GLUHFWRUV��WR�HVWDEOLVK�DQG�VXEPLW�JHQHULF�*-PDLO�DGGUHVVHV�IRU�SXEOLF�LQTXLULHV�DQG�UHVHDUFK���$JDLQ��WKHVH�
JHQHULF�*-PDLO�DGGUHVVHV�DUH�OLQNHG�E\�&DUO�LQ�WKH�1DWLRQDO�)&59�2IILFH�WR�WKH�)&59HUV¶�DFWXDO��SHUVRQDO��SULYDWH�H-PDLO�DG�
GUHVVHV���:KLOH�WKH�FROOHFWLRQ�RI�*-PDLO�DGGUHVVHV�LV�RQ-JRLQJ��PDQ\�)&59�FKDSWHUV�DFURVV�WKH�86�DQG�&DQDGD�KDYH�DOUHDG\�
HVWDEOLVKHG�DQG�VXEPLWWHG�WKHLU�*-PDLO�DGGUHVVHV� 
 7KH�EHQHILWV�RI�KDYLQJ�WKH�*-PDLO�DGGUHVVHV�IRU�FKDSWHU��VWDWH�SURYLQFLDO��UHJLRQDO�DQG�QDWLRQDO�FRQWDFWV�ZLOO�SURYH�
LQYDOXDEOH���7KH\�LQFUHDVH�)&59¶V�RQ-OLQH�SUHVHQFH�DQG�FRQVHTXHQWO\�WKH�OLNHOLKRRG�WKDW�)&59�ZLOO�DSSHDU�PRUH�IUHTXHQWO\�
LQ�RQ-OLQH�VHDUFKHV�E\�SRWHQWLDO�PHPEHUV�����WKH�DGGUHVVHV�ZLOO�VWUHDPOLQH�GLUHFW�FRPPXQLFDWLRQV�EHWZHHQ�QDWLRQDO�)&59�DQG�
FKDSWHUV��DQG����WKH�DGGUHVVHV�ZLOO�SURWHFW�WKH�SHUVRQDO�H-PDLO�DGGUHVVHV�RI�FKDSWHU�OHDGHUVKLS�FRQWDFWV� 
 :LWK�VRPH�JURXQGZRUN�DOUHDG\�ODLG��DQG�WKH�ORQJ-WLPH��RQ-OLQH�SURPRWLRQ�RI�DQQXDO�1DWLRQDO�5HWLUHH�5DOOLHV�DQG�,Q�
WHUQDWLRQDO�&DPSYHQWLRQV��WKH�QH[W�ELJ�VWHS�LQ�LQFUHDVLQJ�)&59¶V�RQ-OLQH�SUHVHQFH�LV�WKH�DGGLWLRQ�RI�UHJLRQDO��VWDWH�SURYLQFLDO�
DQG�FKDSWHU�HYHQWV�–�ERWK�XSFRPLQJ�HYHQWV�DQG�³ZUDS-XS´�HYHQWV�ZLWK�SKRWRV�DQG�EULHI�QDUUDWLYHV� 



 &KDQJHV�LQ�)&59�0DUNHWLQJ�DQG�3URPRWLRQ���,I�\RX�KDYHQ¶W�UHFHQWO\�JRQH�WR�WKH�)&59�ZHEVLWH��ZZZ�IFUY�RUJ���
FKHFN�RXW�WKH�FKDQJHV�IRU�\RXUVHOI���<RX¶UH�OLNHO\�WR�ILQG�WKH�LQIRUPDWLRQ�\RX¶UH�ORRNLQJ�IRU�RQ�)DFHERRN�RU�7ZLWWHU�DV�ZHOO� 
 $�IHZ�UHJLRQDO��VWDWH�SURYLQFLDO�DQG�FKDSWHU�HYHQWV��ERWK�XSFRPLQJ�DQG�SDVW��DUH�DOUHDG\�RQ�WKH�ZHEVLWH���7KH�7UXVWHHV�
DQG�&DUO�DUH�FXUUHQWO\�LQ�WKH�SURFHVV�RI�SURYLGLQJ�DGGLWLRQDO�WUDLQLQJ�WR�5HJLRQDO�DQG�6WDWH�3URYLQFLDO�'LUHFWRUV�WR�DVVLVW�WKHP�
LQ�VXEPLWWLQJ�PRUH�QRWLFHV�RI�XSFRPLQJ�HYHQWV�DV�ZHOO�DV�³ZUDS-XS´�DUWLFOHV�DQG�SKRWRV���6SHFLDO�IRUPV�UHTXHVWLQJ�VSHFLILF�
HYHQW�LQIRUPDWLRQ��ORFDWLRQ�RI�HYHQW��GDWHV��WLPHV��FRVWV��HWF���DUH�DYDLODEOH�IRU�VXEPLWWLQJ�XSFRPLQJ�DQG�³ZUDS-XS´�HYHQWV���
(YHQW�UHJLVWUDWLRQ�IRUPV�LQ�SGI��SQJ�RU�MSJ�ILOHV�PD\�DOVR�EH�DWWDFKHG� 
 7KH�&DPSLQJ�7RGD\�VWDII�KDV�EHHQ�UHVWUXFWXUHG�LQ�UHFHQW�PRQWKV���7KH�(GLWRUV�DUH�'H:D\QH�DQG�-XQH�-RKQVWRQ��WKH�
5HVHDUFK�'LUHFWRU�LV�%DUE�7XUQHU��WKH�3')�*UDSKLF�'HVLJQ�	�/D\RXW�'LUHFWRU�LV�3DXO�6WDQGLIRUG��DQG�WKH�:HEVLWH�'HVLJQ�	�
/D\RXW�'LUHFWRU�LV�&DUO�)URPKRO]HU���&DPSLQJ�7RGD\�VXEPLVVLRQV��DUH�GXH�WR�'H:D\QH�DQG�-XQH�E\�WKH�ILUVW�RI�HDFK�PRQWK�
SULRU�WR�SXEOLFDWLRQ� 
 1HZ�0HPEHUVKLS�,QFHQWLYHV���:H¶YH�UHFHQWO\�KDG�D�FKDQJH�LQ�WKH�QHZ�PHPEHUVKLS�LQFHQWLYH���QHZ�PHPEHUV�ZLOO�
UHFHLYH�DQ�DGGLWLRQDO���PRQWKV�RI�IUHH�PHPEHUVKLS�ZKHQ�WKH\�VLJQ�RQ�IRU��������RU����PRQWKV��IRU�UHVSHFWLYH�FRVWV�RI����������
RU�������7KH�LQFHQWLYH�GRHV�QRW�DSSO\�WR�IRUPHU�)&59�PHPEHUV�XQOHVV�WKH\�KDYH�EHHQ�DZD\�IURP�)&59�IRU���\HDUV�RU�PRUH� 
 1DWLRQDO�9ROXQWHHU�2SSRUWXQLWLHV���$Q\RQH�ORRNLQJ�IRU�D�QHZ�YROXQWHHU�FKDOOHQJH�LV�HQFRXUDJHG�WR�FRQWDFW�RQH�RI�
WKH�7UXVWHHV��WKHLU�5HJLRQDO��6WDWH�RU�3URYLQFLDO�'LUHFWRU�ZLWK�TXHVWLRQV�RU�WR�UHTXHVW�D�MRE�GHVFULSWLRQ���1DWLRQDO�SRVLWLRQV�FXU�
UHQWO\�DYDLODEOH�LQFOXGH�WKH�9LFH�3UHVLGHQW�RI�3ODQQLQJ�	�'HYHORSPHQW��&DPSLQJ�7RGD\�/D\RXW�'LUHFWRU��0HPEHUVKLS�'LUHF�
WRU��7HHQ�'LUHFWRU��DQG�<RXWK�'LUHFWRU� 

2WKHU�1DWLRQDO�SRVLWLRQV��FXUUHQWO\�ILOOHG�E\�)&59HUV�ZKR�ZRXOG�EH�ZLOOLQJ�WR�VWHS�DZD\�ZKHQ�D�UHSODFHPHQW�LV�
IRXQG��LQFOXGH�&RPPHUFLDO�	�6HFXULW\��&RQVHUYDWLRQ��+LVWRULDQ��DQG�9HWHUDQV� 

$�UHVXPH�LV�UHTXLUHG�IRU�7UXVWHH�FRQVLGHUDWLRQ�IRU�FDQGLGDF\�IRU�WKH�DERYH-OLVWHG�QDWLRQDO�SRVLWLRQV� 
 8QWLO�ZH�PHHW�DURXQG�D�FDPSILUH��VWD\�VDIH��ZHOO�DQG�ZDUP���--�-H$QQH��-DQ��6HOE\ 
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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�FRZER\�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������ 
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&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�LQIRUPDWLRQ�FRQWDFW���
/LQGD�	�*DUROG�6PLWK�������6�(�3DXOHQ�5G���%HUU\WRQ��.6���������������������    ����3K�����-���-������
(PDLO��60,7+*$1'/#DRO�FRP� 
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$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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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 
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3DJH�IRU�DOO�DJHV��<RX�FDQ�FRORU�DQG�WKHQ�FXW�RXW�SLFWXUH� 



1DWLRQDO�&DPSHUV�	�+LNHUV�$VVQ��'%$�)&59 
.DQVDV�&DPSHUV�$VVRFLDWLRQ 
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