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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�
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(GLWRU 
$V�(GLWRU��P\�UHTXLUHPHQWV�DUH�DV�IROORZV��$OO�LQIRUPDWLRQ�PXVW�EH�WR�HGLWRU�EHIRUH����2FW�IRU�1RYHPEHU�,VVXH�����)HE�IRU�0DUFK�,VVXH�����$SU�
IRU�0D\�,VVXH�����-XQH�IRU�-XO�,VVXH�����$XJ�IRU�6HS�,VVXH��DQG����'HF�IRU�-DQ�,VVXH��$Q\WKLQJ�DIWHU�WKDW�GDWH�ZLOO�QRW�EH�LQFOXGHG�LQ�WKH�LVVXH��,�
ZLOO�QRW�FDOO�DQ\RQH��,I�WKH�UHSRUW�LV�QRW�LQ�RQ�WLPH�,�ZLOO�SULQW�ZLWKRXW�LW��,�ZLOO�VHQG�FRSLHV�WR�.&$�PHPEHUV�DQG�YHQGRUV�RQO\�GXH�WR�SULQWLQJ�
FRVWV��3OHDVH�FDOO�DQG�OHDYH�D�PHVVDJH�LI�\RX�ZDQW�D�SDSHU�FRS\����RQO\��RU�\RX�DUH�UHFHLYLQJ�D�SDSHU�FRS\�DQG�ZDQW�HPDLO��,�ZLOO�DGG�DGGLWLRQDO�
LWHPV�DV�WKH\�EHFRPH�DYDLODEOH��$OVR�VHQG�PH�DQ\�VXJJHVWLRQV�IRU�IXWXUH�1HZVOHWWHUV��(LWKHU�HPDLO�RU�VQDLO�PDLO�\RXU�UHSRUWV��,�ZLOO�QRW�WDNH�
WKHP�RQ�WKH�SKRQH��0\�DGGUHVV�LV������1�3RUWZHVW�6W��:LFKLWD��.6��������,I�\RX�ZDQW�DGGLWLRQDO�FRSLHV�SOHDVH�SULQW�WKHP�\RXUVHOI��0DLO�FRSLHV�
ZLOO�EH�LQ�EODFN�DQG�ZKLWH��,�DP�JHWWLQJ�P\�OLVW�IURP�WKH�6WDWH�7UHDVXUHU�VR�LI�\RX�FKDSWHU�PHPEHU�JRW�RQH�DQG�\RX�GLGQ¶W�WKHQ�,�KDYH�WKH�ZURQJ�
LQIRUPDWLRQ��,�SULQWHG����SDSHUV�FRSLHV�ODVW�PRQWK��7ZR�UHDPV�RI�SDSHU�DQG�RQH�LQN�FDUWLODJH��$OVR�SRVWDJH��3OHDVH�FRQVLGHU�HPDLO�� 
 

 
3UHVLGHQWV�1RWHV 

:H�UHDOO\�KDG�D�JUHDW�WLPH�DW�RXU�ILUVW�FDPSRXW�IRU�WKH�\HDU�DW�'LVWULFW���6SULQJ�7KDZ��.HLWK�DQG�%HYHUO\�.RRQW]�SXW�D�
ORW�RI�ZRUN�LQWR�LW�DQG�KDG�VRPH�YHU\�LQVSLULQJ�HQWHUWDLQPHQW��7KH�RQO\�VDG�SDUW�ZDV�KRZ�IHZ�SHRSOH�ZHUH�DEOH�WR�DW�
WHQG�SDUWLDOO\�GXH�WR�FRQIOLFWLQJ�ZLWK�WKH�,QWHUQDWLRQDO�5HWLUHHV�FDPSRXW��,�KRSH�PRUH�ZLOO�EH�DEOH�WR�DWWHQG�'LVWULFW���
FDPSRXW�LQ�-XQH��:H�DUH�YHU\�IRUWXQDWH�WR�KDYH�VXFK�JUHDW�PHPEHUV�WKDW�SXW�D�ORW�RI�WKRXJKW�DQG�ZRUN�LQWR�WKH�FDP�
SRXWV��&RQJUDWXODWLRQV�WR�RXU�QHZ�)&59�,QWHUQDWLRQDO�5HWLUHH�.LQJ�DQG�4XHHQ�6WHYH�DQG�'LDQH�+LWFKHQV��,W�ZDV�
WKULOOLQJ�WR�OHDUQ�WKH\�KDG�ZRQ��/RRNLQJ�IRUZDUG�WR�VHHLQJ�DOO�RI�\RX�DW�6SULQJ�6WDWH�IROORZHG�E\�6XQFKDVHU¶V�6SULQJ�
&DPSRXW�LQ�&RIIH\YLOOH� 
 
,QYLWH�\RXU�IULHQGV�WR�D�FDPSRXW�DQG�,�DP�VXUH�WKH\�ZLOO�JHW�KRRNHG��-XVW�PDNH�VXUH�LI�DQ\RQH�LV�YLVLWLQJ�D�FDPSRXW�WR�
JLYH�WKHP�D�ZDUP�ZHOFRPH�DQG�VKRZ�WKHP�WKH�JUHDW�IDPLO\�.&$�LV��:H�KDG�D�PHPEHU�DVN�RQH�WLPH�³ZKDW�GR�,�JHW�
IRU�WKH�DQQXDO�GXHV�SDLG�WR�)&59´��,W�LV�OLNH�HYHU\WKLQJ��\RX�JHW�RXW�RI�LW�ZKDW�\RX�SXW�LQWR�LW�DQG�WKH�PRVW�\RX�JHW�RXW�
RI�LW�LV�QHZ�IULHQGV�WKDW�\RX�PLJKW�QRW�HYHU�PHHW�RWKHUZLVH� 
 
:H�SODQ�WR�DWWHQG�,QWHUQDWLRQDO�&DPSYHQWLRQ�LQ�3XHEOR�-XO\���-���DQG�KRSH�D�ORW�RI�\RX�KDYH�SODQV�WR�DWWHQG��$�ORW�RI�
ZRUN�JRHV�LQWR�SODQQLQJ�D�&DPSYHQWLRQ�DQG�ZH�QHHG�WR�VXSSRUW�WKDW�DUHD�ZKHQHYHU�SRVVLEOH� 
 
³0D\�DQJHOV�IO\�ZLWK�\RX�ZKHUHYHU�\RX�URDP�DQG�JXLGH�\RX�EDFN�VDIHO\�WR�IDPLO\�DQG�KRPH�´ 
 

6WDWH�'LUHFWRUV�1RWHV 
 

:HOFRPH�635,1*�����$V�,�DP�ZULWLQJ�WKLV��WKH�ZLQGV�KDYH�ILQDOO\�GLHG�GRZQ���,�KRSH�WKH\�VWD\�WKDW�ZD\�IRU�
D�ZKLOH���:H�DUH�JHWWLQJ�UHDG\�IRU�WKH�VWDWH�FDPSLQJ�VHDVRQ�DQG�ZLOO�VRRQ�EH�KHDGHG�WR�6SULQJ�6WDWH���+RSH�
WR�VHH�\RX�WKHUH��� 
 :H�KDYH�WKH�6WDWH�FDPSRXW��WKH�6XQFKDVHU¶V�FDPSRXW��DQG�WKHQ�'LVWULFW�,���7KH�RUJDQL]HUV�KDYH�
ZRUNHG�KDUG�WR�PDNH�WKHP�JUHDW�VR�OHW¶V�VXSSRUW�WKHP���,I�\RX�FDQ¶W�FDPS�IRU�VRPH�UHDVRQ��\RX�FDQ�VWLOO�OHW�
WKHP�NQRZ�WKDW�\RX�DUH�WKLQNLQJ�DERXW�WKHP�DQG�UHFRJQL]H�WKH�ZRUN�WKDW�WKH\�DUH�GRLQJ�IRU�\RX��� 
 ,Q�-XO\��WKH�,QWHUQDWLRQDO�&DPSYHQWLRQ�ZLOO�EH�LQ�3XHEOR��&2���7KDW�LV�FORVH�IRU�XV�LQ�.6���3/($6(�
OHW�XV�NQRZ�LI�\RX�DUH�SODQQLQJ�WR�DWWHQG�VR�WKDW�ZH�FDQ�GR�VRPH�SODQQLQJ�IRU�XV�DV�D�VWDWH���:H�KRSH�ZH�
KDYH�D�JUHDW�JURXS�ZH�FDQ�VKRZ�HYHU\RQH�WKDW�ZH�DUH�YHU\�DFWLYH� 
 7KH�ILUVW�RI�$XJXVW�LV�RXU�+HDUWODQG�5HJLRQDO�&DPSRXW�LQ�$EHUGHHQ��6'���7KDW�LV�D�ORQJHU�GULYH�IRU�
XV�EXW�ZKHQ�ZH�KRVW��ZH�ZDQW�WKHP�WR�FRPH�GRZQ��VR�LW�LV�RXU�WXUQ�WR�KHDG�QRUWK�WR�WKHLU�FDPSRXW���:H�ZLOO�
KRVW�D�KRVSLWDOLW\�WKHUH�DQG�ZH�ZLOO�QHHG�KHOS�IRU�WKDW���$JDLQ��OHW�XV�NQRZ�LI�\RX�SODQ�WR�JR�VR��ZH�FDQ�GR�
VRPH�SODQQLQJ��� 
 7+$1.�<28�WR�DOO�WKH�FKDSWHUV�IRU�WKHLU�DQQXDO�UHSRUWV���,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�)LHOG�6WDII�WR�
PDNH�VXUH�WKDW�LW�LV�GRQH�EXW�WKH�FKDSWHU�PHPEHUV�DOO�PXVW�KHOS�VR�7+$1.�<28��� 
 2XU�H-PDLO�DGGUHVV�DQG�SKRQH�QXPEHU�DUH�LQ�WKH�'DWHV�WR�3XW�RQ�<RXU�&DOHQGDU�DQG�\RX�DUH�LQYLWHG�
WR�FRQWDFW�XV�DW�DQ\�WLPH�ZLWK�TXHVWLRQV�RU�FRQFHUQV�\RX�PLJKW�KDYH���:H�ZLOO�SURPLVH�WR�KHOS�RU�H[SODLQ�LI�
ZH�DUH�DEOH�WR�DQG�LI�ZH�FDQ¶W��ZH�ZLOO�WU\�WR�JHW�DQVZHUV�IURP�RWKHUV���5LJKW�QRZ��ZH�DUH�LQYROYHG�ZLWK�D�
PHPEHUVKLS�FKHFN�ZLWK�WKH�1DWLRQDO�RIILFH��� 
 :H�ZDQW�WR�FDPS�DQG�KRSH�ZH�ZLOO�EH�DEOH�WR�VHH�\RX�WKHUH���7DNH�FDUH� 
(DUO�DQG�,YDOHH�9DQGHUKRII��.6�6WDWH�'LUHFWRUV�IRU�)&59 
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&DPSILUH�&DPSHUV� 
:H�ZDQW�WR�FRQJUDWXODWH�6WHYH�	�'LDQH�+LWFKHQV�DV�WKH�QHZ�)&59�,QWHUQDWLRQDO�.LQJ�DQG�4XHHQ���,W�ZDV�D�
JUHDW�WLPH�DW�0LQHROD��7;�ZKHQ�WKH\�ZHUH�FURZQHG���7KH�)DLORU¶V��6PLWK¶V�DQG�:LOVRQ¶V�MRLQHG�RWKHU�.DQVDV�
&DPSHUV�LQ�WKLV�HYHQW���:H�PDGH�LW�KRPH�MXVW�LQ�WLPH�IRU�RXU�$SULO�FDPSRXW�DW�WKH�2XWOHW�3DUN��3RPRQD�/DNH���
7ZHQW\�RI�XV�PDGH�LW�RXW�IRU�WKLV�FDPSRXW�DQG�IRU�D�ZDUP�VXSSHU�RI�%HHI�6WHZ�SURYLGHG�E\�)ORUHQFH�)R[�DQG�DQ�
DEXQGDQFH�RI�VLGH�GLVKHV�DQG�GHVVHUWV���:H�ZHOFRPHG�RXU�QHZHVW�PHPEHUV�-LP�	�$OHWKD�:LOVRQ��7RSHND��.6���
:H�DOVR�ZHUH�JODG�WR�KDYH�-RH�	�/LQGD�%DXP��-HUU\�	�&RQQLH�6LPV�DQG�'DQ�%DORFFD�DV�JXHVWV�DW�WKLV�FDPSRXW��� 
 
6HYHUDO�RI�XV�SODQ�WR�DWWHQG�WKH�.&$�6SULQJ�&DPSRXW�DW�&RIIH\YLOOH�DQG�WKH�6XQFKDVHUV�FDPSRXW���2XU�QH[W�
FDPSRXW�ZLOO�EH�0D\���-���DW�5LYHUVLGH�:HVW��-RKQ�5HGPRQG�/DNH���,I�\RX¶UH�LQ�WKH�DUHD��ZH¶G�ORYH�WR�KDYH�\RX�
MRLQ�XV� 
/LQGD�6PLWK 
6HFUHWDU\ 
 

'XVWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
0XVWDQJV�� 
7KH�0XVWDQJ�FOXE�PHW�DW�*ORU\�'D\V�SL]]D�RQ�0DUFK����������:H�GLVFXVVHG�'LVW��RQH�FDPSRXW�LQ�-XQH�DQG�
VKDUHG�VRPH�JRRG�VWRULHV��VRPH�JRRG��VRPH�QRW�VR�JRRG��VRPH�WUXH�DQG�VRPH�TXHVWLRQDEOH��JRRG�IRRG�DQG�WLPH��
��IDPLOLHV�DWWHQGHG��7KDW¶V�������2XU�$SULO�PHHWLQJ�ZLOO�EH�DW�VSULQJ�VWDWH�LQ�&RIIH\YLOOH�.V��6HH�\RX�WKHUH� 
 

$5($��,, 
.DQRNOLQHUV� 
0DUFK��������� 
0HHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�WKH�SUHVLGHQW�'RURWK\�&ROH���:HOFRPHG�RXU�JXHVW�$QWKRQ\�7HQQ\VRQ� 
�0LQXWHV�IURP�-DQXDU\�DQG�WUHDVXUHU¶V�UHSRUW�ZHUH�JLYHQ��'DOH�PDGH�WKH�PRWLRQ�DQG�)RUUHVW�VHFRQGHG�DSSURYDO�
DV�UHDG��� 
&RQVHUYDWLRQ�3DSHU����SRXQGV��SODVWLF����SRXQGV 
1R�RWKHU�FRPPLWWHH�UHSRUWV�ZHUH�JLYHQ� 
2OG�EXVLQHVV���QRQH� 
1HZ�EXVLQHVV���'DYLG�3HUNLQV�ZLOO�EH�WKH�HQWHUWDLQPHQW�IRU�6DWXUGD\�QLJKW�DW�6SULQJ�6WDWH���+H�XVHG�WR�EH�ZLWK�
WKH�6PRN\�0RXQWDLQ�JURXS�LQ�%UDQVRQ�XQWLO�KH�UHWLUHG� 
(YHO\Q�PDGH�D�PRWLRQ�WR�DGMRXUQ�DQG�VHFRQGHG�E\�)RUUHVW��� 
2XU�QH[W�FDPSRXW�ZLOO�EH�$SULO���-���DW�,GOH�+RXU�/DNH��$OWDPRQW���/RWV�RQH��WZR�DQG�WKUHH�KDYH�EHHQ�UHVHUYHG�
IRU�XV���2XU�QH[W�PHHWLQJ�ZLOO�EH�LQ�0D\�DW�RXU�FDPSRXW�DW�%LJ�+LOO�/DNH��&KHUU\YDOH�VLGH���� 
)D\H�7HQQ\VRQ 
6HFUHWDU\�7UHDVXUHU�� 

.DQVD�7UDYHOHUV� 
:H�KDYH�EHHQ�EXV\�YLVLWLQJ��&UDFNHU�%DUUHO�LQ�0DU���3L]]D�5DQFK�LQ�DSULO��:H�DOVR�VWDUWHG�FDPSLQJ�VHDVRQ�ZLWK�
VRPH�RI�RXU�PHPEHUV�DW�WKH�IROORZLQJ��,QWHUQDWLRQDO�5HWULHH¶V�5DOO\�DQG�'LVWULFW�,,�6SULQJ�7KDZ� 
 
.\�2�7HHV�� 
6SULQJ�LV�ILQDOO\�KHUH�DQG�ZH�FDQ�DOO�JDWKHU�WRJHWKHU�DJDLQ� �2XU�'LVWULFW�,,�6SULQJ�7KDZ�ZDV�WKH�ILUVW�ZHHNHQG�LQ�
$SULO�DQG�XQIRUWXQDWHO\�PRVW�RI�XV�ZHUH�XQDEOH�WR�DWWHQG�GXH�WR�LOOQHVV��UHWXUQLQJ�IURP�GRZQ�VRXWK�IRU�WKH�ZLQWHU�
RU�VWRSSLQJ�DW�5HWLUHHV�LQ�0LQQHROD� �2XU�ILUVW�.\-2-7HH�FDPSRXW�RI�WKH�VHDVRQ�ZDV�$SULO��WK�WR�WKH���WK�DW�1D�
SDZDOOD�3DUN�LQ�2[IRUG��7KRVH�LQ�DWWHQGDQFH�ZHUH�+HQGULFNV��+LOJHUV��&OHDYHODQGV��0LOOHUV�DQG�7XWWV�  �+HQ�
GULFNV�GDXJKWHU�6DUDK�DQG�JUDQGGDXJKWHU�6DPDQWKD�MRLQHG�XV�RQ�)ULGD\�DQG�6DWXUGD\� 
-RKQ�DQG�&KDUORWWH�+HQGULFN�KRVWHG�WKLV�FDPSRXW�ZLWK�D�IXQ�VFKHGXOH�RI�DFWLYLWLHV��GHVVHUW�RI�GHOLFLRXV�SHDFK�
FREEOHU�RQ�)ULGD\�HYHQLQJ�DQG�FKLFNHQ�DQG�QRRGOH�VXSSHU�RQ�6DWXUGD\�HYHQLQJ� �$V�XVXDO�ZLWK�.DQVDV�ZHDWKHU�
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LQ�$SULO�7KXUVGD\�DQG�)ULGD\�ZHUH�FROG�DQG�ZLQG\�ZKLFK�ZDV�QRW�WRR�EDG�VLQFH�ZH�VSHQW�WKH�GD\�LQ�:HOOLQJWRQ�DW�
WKH�*ODVV�0XVHXP�DQG�WKH�&KLVKROP�7UDLO�0XVHXP�ZLWK�OXQFK�DW�)DELRODV� 
6DWXUGD\�ZDV�D�EHDXWLIXO�GD\�ZKLFK�ZH�VSHQW�LQ�%HOOH�3ODLQH�DW�WKHLU���WK�DQQXDO�WRZQ�IHVWLYDO�DQG�D�VLGH�WULS�WR�WKH�
%DUWOHWW�$UERUHWXP�IRU�WKH�WXOLS�IHVWLYDO� �1RZ�ZH�DUH�DOO�KRPH�JHWWLQJ�UHDG\�IRU�6SULQJ�6WDWH�LQ�&RIIH\YLOOH�  �7KLV�
LV�EHLQJ�SODQQHG�E\�WKH�.DQRNOLQHUV��'LVWULFW�,,� 
ZLWK�VHYHUDO�IXQ�WKLQJV�SODQQHG�  �+RSH�WR�VHH�PDQ\�RI�\RX�WKHUH�DQG�VWD\LQJ�IRU�6XQFKDVHUV�WKDW�IROORZV� 
 
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���'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 

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 
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&DPSLQJ�)XUWKHU�2XW� 
1RUPDQ�³*HQH´�*ULIILQ 
5XWK�%DUERXU 
0LFKDHO�/DUUHDX 
5REHUWD�0D\� 
 

'$7(6�72�387�21�<285�2:1�&$/(1'(5 
 

$SULO������0D\���������–�.&$�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\���	�����7KH�.DQVDV�6WDWH�'LUHFWRUV�KDYH�UHJLVWUD�
WLRQ�IRUPV���&DOO����-���-�����RU�H-PDLO�YDQGHUKRII��#\DKRR�FRP���/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����������–�.DQVDV�)LHOG�6WDII�$QQXDO�0HHWLQJ��%XUOLQJWRQ��.6��DIWHU�WKH�.&$�)DOO�
6WDWH����:H�QHHG�WKH�)LHOG�6WDII�SHUVRQ�RU�D�UHSUHVHQWDWLYH�WR�EH�WKHUH�IRU�WKDW�PHHWLQJ���'HWDLOV�ZLOO�
FRPH�FORVHU�WR�WKDW�WLPH� 

7RSHND�.DQVDV�&RXSOH�&URZQHG�)&59�,QWHUQDWLRQDO�5HWLUHH�.LQJ�$QG�4XHHQ 
�����6WHYH�DQG�'LDQH�+LWFKHQV�ZHQW�FDPSLQJ�RQ�WKHLU�KRQH\PRRQ�DQG�VLQFH��KDYH�KDG�VHYHUDO�FDPSHUV�59V�LQ�WKH����\HDUV�
WKH\�KDYH�EHHQ�PDUULHG���,Q�WKH�ODVW���\HDUV�WKH\�KDYH�EHHQ�HQMR\LQJ�FDPSLQJ�ZLWK�7KH�.DQVDV�&KDSWHUV�DQG�6WDWH�$VVRFLD�
WLRQ�.DQVDV�)&59��)DPLO\�&DPSLQJ�	�59HUV����6WHYH�KDV�VHUYHG�DV�9LFH�3UHVLGHQW�DQG�'LDQH��DV�6HFUHWDU\��7KH\�KDYH�
DOVR�YROXQWHHUHG�WR�VHUYH�RQ�PDQ\�1DWLRQDO�)&59�1DWLRQDO�&DPSYHQWLRQ�DQG�5HWLUHH�&RPPLWWHHV��7KH\�VWLOO�HQMR\�WUDYHO�
OLQJ�FDPSLQJ��PHHWLQJ�QHZ�IULHQGV�DQG�LQWURGXFLQJ�WKHP�WR�)&59� 
�����6WHYH�DQG�'LDQH�+LWFKHQV�OLYH�LQ�7RSHND�DQG�KDYH���FKLOGUHQ�DQG���JUDQGFKLOGUHQ�ZKR�DOVR�OLYH�QHDUE\�VR�WKH\�DOO�JHW�WR�
µ3OD\�$�/RW¶��7KH\�DUH�PHPEHUV�RI�.6�&DPSILUH�&DPSHUV�	�.DQVDV�6XQFKDVHUV�&KDSWHUV� 
�����3ULRU�WR�UHWLUHPHQW��'LDQH�KHOG�VHYHUDO�SRVLWLRQV�LQ�$GPLQLVWUDWLRQ�ZLWK�7RSHND�3XEOLF�6FKRROV��6WHYH�PRQLWRUHG�ZDWHU�
TXDOLW\�DQG�FRPSOLDQFH�IRU�WKH�&LW\�RI�7RSHND�3XEOLF�:RUNV�'HSDUWPHQW�� 
�����'LDQH�OLNHV�WR�GR�JHQHDORJ\�DQG�KHOSV�RWKHUV�JHW�VWDUWHG�ZLWK�LW��6KH�DOVR�OLNHV�JDUDJH�VDOHV��ZKHUH�VKH�ILQGV�WKLQJV�WR�XVH�
ZKLOH�IL[LQJ�XS�WKHLU��µ1HZ�2OG�+RXVH¶���6WHYH�OLNHV�WR�WLQNHU�DURXQG�WKH�KRXVH�DQG�59�DQG�FDQ�IL[�MXVW�DERXW�DQ\WKLQJ��+H�
LV�DOVR�D�KDP�UDGLR�RSHUDWRU�DQG�OLNHV�FRQWDFWLQJ�RWKHU�KDPV�DQG�SUHSDULQJ�IRU�HPHUJHQF\�FRPPXQLFDWLRQV� 
�����7KH�+LWFKHQV�ZHUH�RQH�RI���FDQGLGDWHV�IRU�WKH�UROH�RI�������)&59�,QWHUQDWLRQDO�5HWLUHH�.LQJ�DQG�4XHHQ�EDVHG�RQ�GHGL�
FDWLRQ�DQG�VHUYLFH��WR�WKH�JRDOV�RI�)&59�DQG�LWV�5HWLUHH�3URJUDP��,URQLFDOO\�WKH\�UHFHLYHG�WKH�KRQRU�DW�)&59¶V���WK�DQQXDO�
ZLQWHU�5HWLUHH�5DOO\�LQ�0LQHROD�7H[DV�RQ�0DUFK����WKHLU���WK�$QQLYHUVDU\ 
������)&59�LV�WKH�ROGHVW�QRQ-SURILW�IDPLO\�FDPSLQJ�DQG�59�FOXE�LQ�1RUWK�$PHULFD�ZLWK�PHPEHUV�DQG�FKDSWHUV�DFURVV�WKH�8��
6��DQG�&DQDGD��2ULJLQDOO\�IRXQGHG�DV�1DWLRQDO�&DPSHUV�	+LNHUV�$VVQ��LQ�������7KH�QDPH�ZDV�FKDQJHG�LQ������WR�UHIOHFW�
LWV�FXUUHQW�GLUHFWLRQ��6HH�ZZZ�IFUY�RUJ� 



� 

 
6HSWHPEHU����–����������–�6XQFKDVHUV�)DOO�&DPSRXW�DW�.HOO\�3DUN��%XUOLQJWRQ��.6���&RQWDFW�
3UHVLGHQW�%LOO�	�'LDQQH�%XJJHOQ�#��������������RU�EXJJHOQE#JPDLO�FRP� 
 
0DUFK����–�$SULO���������–�,QWHUQDWLRQDO�5HWLUHH�5DOO\�DW�'RWKDQ��$ODEDPD���(DUO\�ELUG�GD\V�DUH�
0DUFK����–������7KH�.DQVDV�6WDWH�'LUHFWRUV�KDYH�UHJLVWUDWLRQ�IRUPV���&DOO����-���-�����RU�H-PDLO�
YDQGHUKRII��#\DKRR�FRP� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

.DQVDV�)&59�&DUH�1RWHV�–�0DUFK�������� 

)RU�WKRVH�LQ�.DQVDV�ZH�DUH�UHDOO\�JHWWLQJ�WKH�FDPSLQJ�IHYHU�ZLWK�WHPSHUDWXUHV�DERYH�QRUPDO�DQG�LW�IHHOV�OLNH�
6SULQJ� �+RZHYHU��EHFDXVH�ZH¶UH�LQ�.DQVDV�ZH�SUREDEO\�FDQ�H[SHFW�VRPH�PRUH�³ZLQWHU�ZHDWKHU´� �2XU�WKRXJKWV�DQG�
SUD\HUV�DUH�ZLWK�8NUDLQH��WKHLU�FLWL]HQV��HWF� �&ORVHU�WR�KRPH�ZH�KDYH�VRPH�QHZV�WR�VKDUH�ZLWK�\RX� 

)URP�WKH�6XQIORZHU�5DPEOHUV� �³1RUPDQ�³*HQH´�*ULIILQ������RI�+XWFKLQVRQ�SDVVHG�DZD\�)HEUXDU\���������� �+H�LV�VXU�
YLYHG�E\�KLV�ZLIH��5XWK��RI����\HDUV��VRQV��6WHYH�*ULIILQ��%RE�*ULIILQ�DQG�0LFKDHO�*ULIILQ��GDXJKWHUV�-HQQD�.OHLQ��%RQQD�
5HXVVHU�DQG�.HUL�0DUWHQV�DQG�WKHLU�IDPLOLHV� �)XQHUDO�6HUYLFH�ZLOO�EH�)ULGD\��0DUFK���������DW�2XU�5HGHHPHU�/XWKHU�
DQ�&KXUFK�������1��0DLQ��+XWFKLQVRQ��.6 ������� �7KH�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�ZZZ�KXWFKQHZV�FRP�
RELWXDULHV�´ �0DQ\�RI�XV�KDYH�NQRZQ�*HQH�WKURXJK�ZRUN��FDPSLQJ�DQG�WKH�.DQVDV�6WDWH�)DLU� �+H�ZLOO�EH�JUHDWO\�
PLVVHG�E\�DOO�ZKR�NQHZ�KLP� �2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�WKH�*ULIILQ�)DPLO\� 

 
 
)URP�WKH�3UDWW�)LUHOLWHUV��5XWK�%DUERXU������SDVVHG�DZD\�)HEUXDU\����������DW�3UDWW��.6��+HU�KXVEDQG��-RH��SUHFHGHG�
KHU�LQ�GHDWK�PDQ\�\HDUV�DJR��6KH�LV�VXUYLYHG�E\�VRQV��'HQQLV�%DUERXU�DQG�6WDQOH\�%DUERXU�DQG�WKHLU�IDPLOLHV��5XWK�
DQG�-RH�FKDUWHUHG�WKH�3UDWW�)LUHOLWHUV�&DPSLQJ�&OXE�LQ�������DQG�VKH�UHPDLQHG�DFWLYH�DV�PXFK�DV�KHDOWK�ZRXOG�DOORZ��
+HU�IXQHUDO�VHUYLFH�ZDV�)HEUXDU\����������DW�WKH�/DUULVRQ�0RUWXDU\��3UDWW��.6� �7KH�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�
ZZZ�ODUULVRQPRUWXDU\�FRP�RELWXDULHV��:H�KDYH�IRQG�PHPRULHV�RI�ZRUNLQJ�ZLWK�5XWK�ZKHQ�ZH�ZHUH�6WDWH�'LUHFWRUV��
2QH�WKLQJ�\RX�NQHZ�IRU�VXUH�ZDV�KRZ�PXFK�VKH�ORYHG�FDPSLQJ�DQG�WKH�RUJDQL]DWLRQ� �6KH�ZLOO�EH�PLVVHG� �2XU�V\P�
SDWK\�JRHV�WR�WKH�%DUERXU�)DPLO\� 

 
 
)URP�RXU�:LFKLWD�&DPSLQJ�)ULHQGV��0LFKDHO�/DUUHDX������SDVVHG�DZD\�-DQXDU\���������DW�WKH�+DUU\�+RVSLFH�
&HQWHU��:LFKLWD��.6��+H�LV�VXUYLYHG�E\�ZLIH�&RQQLH��GDXJKWHU��0LFKHOOH�5HHYHV�DQG�VRQ�7RGG�/DUUHDX�DQG�
WKHLU�IDPLOLHV� �0LNH�ZDV�D�9HWHUDQ��KDG�PDQ\�KREELHV�DQG�DW�RQH�WLPH�ZRUNHG�DW�WKH�2EHUOLQ�7UDLOHU�)DFWRU\�
EXLOGLQJ�FDPSHUV�DQG�PRELOH�KRPHV��7KH�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�ZZZ�EURDGZD\FRORQLDOIK�FRP�
RELWXDULHV� �*UDYHVLGH�6HUYLFHV�ZHUH�KHOG�DW�WKH�2EHUOLQ�&HPHWHU\��2EHUOLQ��.6��-DQXDU\����������´ �7R�
WKRVH�WKDW�NQHZ�0LNH�ZH¶UH�WKDQNIXO�IRU�KLV�VHUYLFH�DQG�H[WHQG�RXU�V\PSDWK\�WR�KLV�IDPLO\� 

$V�WKH�VQRZELUGV�VWDUW�WUDYHOLQJ�ZH�ZLVK�\RX�DOO�VDIH�WUDYHOV�DQG�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�IXWXUH�FDP�
SRXWV� 



� 

 

.DQVDV�)&59�&DUH�1RWHV�–�0DUFK�������� 

,W¶V�EHHQ�MXVW�D�IHZ�GD\V�VLQFH�ZH�VHQW�RXW�WKH�&RUUHFWHG�&RS\�RI�WKH�&DUH�1RWHV� �:H�DSRORJL]H�IRU�WKH�ILUVW�FRS\�
WKDW�ZDV�QRW�FRPSOHWH� �6LQFH�WKHQ�ZH¶YH�KDG�DQRWKHU�ZLQWHU�VWRUP�EORZ�WKURXJK�DQG�DV�HDFK�GD\�SDVVHV�ZH�DUH�
PRUH�UHDG\�WKDQ�HYHU�IRU�6SULQJ� 

:KHQ�ZH�KDYH�D�FKDQFH�IRU�VRPH�KDSS\�QHZV��ZH¶UH�DQ[LRXV�WR�VKDUH�WKH�IROORZLQJ� 

9LUJLQLD�%DUQHWW��.DQVD�7UDYHOHUV�VHQW�WKLV�QRWH� �³7KHUH�ZLOO�EH�D�5HFHSWLRQ�RQ�6XQGD\��0DUFK����������FHOHEUDW�
LQJ�KHU�KXVEDQG��³%DUQH\´�%DUQHWW¶V���WK�%LUWKGD\� �7KH�5HFHSWLRQ�ZLOO�EH�DW�WKH�$XJXVWD�6HQLRU�&HQWHU������2VDJH�
6W���$XJXVWD��.6�IURP������–������S�P� �<RXU�³SUHVHQFH´�ZLOO�EH�D�JUHDW�JLIW�–�QR�SUHVHQWV��SOHDVH� �,I�\RX�FDQQRW�
PDNH�LW�WR�WKH�5HFHSWLRQ��FDUGV�FDQ�EH�VHQW�WR�%DUQH\�DW������0HDGRZ�/DNH�'U���$XJXVWD��.6�������DQG�H-PDLOV�
FDQ�EH�VHQW�WR�KLP�DW�PUDQGPUVEDUQH\#VEFJOREDO�QHW�´ �:KDW�D�JUHDW�PLOHVWRQH� �&RQJUDWXODWLRQV�%DUQH\�DQG�ZH�
ZLVK�\RX�PDQ\�PRUH�³+DSS\�%LUWKGD\V´�� 

 
<RX�PD\�KDYH�UHDG�RU�KHDUG�DERXW�WKH�7UDYHODORQJ�WKDW�9HUQ�)DLORU�DQG�6WHYH�+LWFKHQV�KDYH�SXW�WRJHWKHU�IRU�RXU�
WULS�WR�&DPSYHQWLRQ�DW�3XHEOR��&2� �7KH\�LQYLWH�DQ\RQH�WKDW�ZRXOG�OLNH�WR�MRLQ�XV�IRU�WKLV�7UDYHODORQJ� �0HHWLQJ�
SODFHV�LQFOXGH�7RSHND��.6�RQ�-XO\����RU�WKH�.LQVOH\��.6�DUHD�ODWHU�WKDW�GD\�RU�'RGJH�&LW\��.6�E\����D�P��RQ�-XO\����
����� �:H�ZLOO�JR�IURP�WKHUH�WR�/DPDU��&2��ZKHUH�WKHUH�DUH�WKUHH�FDPSJURXQGV�IRU�WKH�QLJKW�RI�-XO\��WK� �2Q�)ULGD\��
-XO\����ZH�ZLOO�OHDYH�/DPDU��VWRSSLQJ�E\�%HQW¶V�2OG�)RUW��EHIRUH�JRLQJ�RQ�WR�WKH�)DLUJURXQGV�DW�3XHEOR��&2� �)RU�D�
GHWDLOHG�LWLQHUDU\�DQG�UHJLVWUDWLRQ�IRUP�FRQWDFW�9HUQ�)DLORU��YOIDLORU#JPDLO�FRP��RU�SKRQH����-���-�����RU����-
���-����� �6SRWV�DUH�ILOOLQJ�XS�IDVW�VR�GRQ¶W�GHOD\�LI�\RX�DUH�LQWHUHVWHG� 
:H�FRQWLQXH�WR�SUD\�IRU�WKRVH�LQ�8NUDLQH�DQG�WKHLU�IDPLOLHV� �0HDQZKLOH��ZH�ZLVK�VDIH�WUDYHOV�WR�WKRVH�KHDGLQJ�IRU�
WKH�)&59�,QWHUQDWLRQDO�5HWLUHHV�5DOO\��0LQHROD��7;��DQG�DOO�RWKHUV�WKDW�PLJKW�EH�WUDYHOLQJ�LQ�WKH�GD\V�DKHDG� 

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

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

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

+HOOR�WR�DOO�IURP�EUHH]\�.DQVDV� �:H�KRSH�HYHU\RQH�LV�VXUYLYLQJ�WKH�ZLQG��FROG��HWF��DQG�WKDW�\RX�ZLOO�EH�DEOH�WR�
KDYH�D�+DSS\�(DVWHU� �:H�DOVR�KRSH�WKH�VQRZELUGV�HLWKHU�DUH�EDFN�KRPH�VDIHO\�RU�ZLOO�KDYH�VDIH�WUDYHOV�DV�WKH\�YHQ�
WXUH�1RUWK� �(OHYHQ�.DQVDV�IDPLOLHV�DWWHQGHG�WKH�)&59�,QWHUQDWLRQDO�5HWLUHHV�5DOO\�DW�0LQHROD��7;�–�DQG�ZH�KDG�D�
JUHDW�WLPH� �7KH�PRVW�H[FLWLQJ�ZDV�WKDW�RXU�.DQVDV�.LQJ�DQG�4XHHQ��6WHYH�DQG�'LDQH�+LWFKHQV�ZHUH�FURZQHG�DV�WKH�
,QWHUQDWLRQDO�.LQJ�DQG�4XHHQ� �$�ELJ�FRQJUDWXODWLRQV�WR�WKHP�� �7R�JHW�IXOO�GHWDLOV�RI�WKH�5DOO\�FKHFN�ZLWK�VRPH�RI�
WKRVH�WKDW�DWWHQGHG� 

 

 

 

 



� 

 

:H�GR�KDYH�D�FRXSOH�RI�QRWHV�WR�SDVV�DORQJ� 

)URP�WKH�.DQVD�7UDYHOHUV��³.HLWK�.RRQW]�KDV�UHFHQWO\�EHHQ�GLDJQRVHG�ZLWK�SURVWDWH�FDQFHU� �+H�ZLOO�EH�XQ�
GHUJRLQJ�WUHDWPHQW�LQ�WKH�QHDU�IXWXUH� �&DUGV�FDQ�EH�VHQW�WR�KLP�DW������:RRGODQG�6W���:LFKLWD��.6������-
�����RU�H-PDLO��N�NRRQW]#VEFOREDO�QHW�´ �:H�ZHUH�VRUU\�WR�KHDU�WKLV�QHZV�DQG�DUH�VHQGLQJ�WKRXJKWV�DQG�
SUD\HUV�WR�.HLWK�DQG�%HYHUO\� 

)URP�D�IRUPHU�.DQVDQ� �³5REHUWD�0D\������SDVVHG�DZD\�0DUFK����DW�/DNH�:KLWQH\��7;� �6KH�LV�VXUYLYHG�E\�
KXVEDQG��)OR\G�0D\�RI����\HDUV��GDXJKWHU�9DORULH�DQG�VRQ��.HYLQ�DQG�WKHLU�IDPLOLHV� �5REHUWD�ZDV�D�YHU\�
FUHDWLYH�FUDIWHU�DPRQJ�RWKHU�WKLQJV� �6KH�ZDV�DOVR�D�7XSSHUZDUH�0DQDJHU�IRU�RYHU����\HDUV� �6KH�	�)OR\G�
OLYHG�LQ�WKH�/\RQV�DUHD�XQWLO�WKHLU�MRE�WRRN�WKHP�WR�7H[DV�ZKHUH�WKH\�HYHQWXDOO\�UHWLUHG� �7KH\�FDPH�EDFN�WR�
.DQVDV�HYHU\�\HDU�HVSHFLDOO\�GXULQJ�WKH�.DQVDV�6WDWH�)DLU�WR�YLVLW�IULHQGV�DQG�IDPLO\�DQG�)OR\G�ZRUNHG�DW�
WKH�GHFRUDWLYH�VWRQH�H[KLELW� �+HU�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�WKH�IROORZLQJ�ZHE�
VLWH� �ZZZ�ELU]HUIXQHUDOKRPHV�FRP�RELWXDU\�5REHUWD-0D\� �<RX�FDQ�VLJQ�WKH�JXHVW�ERRN�DW�WKLV�ZHEVLWH�RU�
VHQG�D�FDUG�WR�)OR\G�DW�����1HFKHV�7UDLO�:%����$��:KLWQH\��7H[DV������´ �)OR\G�DQG�5REHUWD�ZHUH�DFWLYH�
LQ�.&$�DQG�)&59�ZKLOH�LQ�.DQVDV�DQG�KHOSHG�SXW�RQ�WKH�.&$�&DPSRXW�DW�0HGLFLQH�/RGJH�VHYHUDO�\HDUV�
DJR� �7KH\�UHPDLQHG�DFWLYH�LQ�)&59�DV�PXFK�DV�WLPH�ZRXOG�DOORZ�DIWHU�PRYLQJ�WR�7H[DV� �2XU�SUD\HUV�DUH�
ZLWK�)OR\G�DQG�IDPLO\�LQ�WKHLU�ORVV� 

 
:H�FRQWLQXH�WR�SUD\�IRU�WKRVH�LQ�8NUDLQH�DQG�WKHLU�IDPLOLHV� �:H�ZLVK�HYHU\RQH�D�JRRG�6SULQJ�DQG�6XPPHU�
DKHDG� 

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

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

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

:HOO�LW¶V�VWLOO�EUHH]\�DQG�FRRO�LQ�.DQVDV� �,Q�P\�KDVWH�WR�VHQG�RXW�WKH�ODVW�&DUH�1RWHV�,�KLW�D�FRXSOH�RI�ZURQJ�
NH\V�VR�DP�VHQGLQJ�D�FRUUHFWLRQ� �+RZHYHU��LQ�WKH�PHDQWLPH�,�KDYH�DQRWKHU�QRWH�WR�DGG�VR�LW¶V�QRW�DOO�EDG� 

$Q�XSGDWH�IURP�.HLWK�.RRQW]� �³+LV�FRUUHFW�PDLOLQJ�DGGUHVV�LV� ������:RRGODQG�6W���:LFKLWD��
.6 ������� �+H�DOVR�DGGHG�WKH�IROORZLQJ��'HSHQGLQJ�RQ�GRFWRUV�	�WUHDWPHQWV��ZH�DUH�SODQQLQJ�WR�JR�WR�
6SULQJ�6WDWH��6XQFKDVHUV�DQG�1DWLRQDO�´ �7KH�.DQVDV�&DPSHUV�$VVQ��6SULQJ�6WDWH�ZLOO�EH�$SULO���-0D\����
IROORZHG�E\�6XQFKDVHUV�5HWLUHHV��0D\��-���ERWK�DW�&RIIH\YLOOH��.6�DQG�1DWLRQDO�&DPSYHQWLRQ�LQ�3XHE�
OR� �:H¶UH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�.HLWK�DQG�%HYHUO\�DW�WKHVH�HYHQWV��KHDOWK�DOORZLQJ�� �)RU�WKRVH�WKDW�
PLJKW�QRW�NQRZ�–�.HLWK�UHFHLYHG�D�NLGQH\�WUDQVSODQW�D�OLWWOH�RYHU�D�\HDU�DJR� �%HVW�ZLVKHV�WR�ERWK�RI�WKHP� 
  
$OVR�D�QRWH�IURP�)OR\G�0D\� �³+H�LV�KRSLQJ�WR�VHH�IULHQGV�DW�WKH�.DQVDV�6WDWH�)DLU�LQ�6HSWHPEHU�´ �:H¶OO�EH�
ZDWFKLQJ�IRU�\RX�)OR\G� 
  
2QH�FRQFHUQ�ZH�KDYH�LV�WKDW�ZH�PLJKW�PLVV�SXWWLQJ�WKH�ZRUG�RXW�DERXW�VRPH�RI�RXU�IHOORZ�FDPSHUV� �6R�LI�
\RX�KHDU�RI�VRPH�QHZV��SOHDVH�VHQG�LW�WR�XV� �,W¶V�EHWWHU�WR�UHFHLYH�LW�WZLFH�WKDQ�QRW�DW�DOO� �7KDQNV� 
  
$JDLQ�ZH�ZLVK�HYHU\RQH�D�+DSS\�DQG�%OHVVHG�(DVWHU� 
,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�



�� 

 

 $�1RWH�WR�.DQVDV�&DPSHUV�IURP�5RE�.DKOH�DQG�3HJJ\�6FKUHPPHU�VHQW�6XQGD\��$SULO�������� 

6XEMHFW��/DUU\�DQG�-HVVLH�.DKOH¶V�3DUN�%HQFK 

+L�&DPSHUV� 
 
,�WKRXJKW�,¶G�GURS�\RX�D�QRWH�WR�OHW�\RX�NQRZ�WKDW�DIWHU���\HDUV��ZH�ILQDOO\�JRW�WKH�0HPRULDO�%HQFK�LQVWDOOHG�
DW�5LFKH\�&RYH�IRU�RXU�PRP�DQG�GDG��/DUU\�	�-HVVLH�.DKOH���%HWZHHQ�GHOD\V�LQ�GHDOLQJ�ZLWK�WKH�&RUS�RI�
(QJLQHHUV��WR�UHFHLYLQJ�D�EHQFK�WKDW�KDG�KRUULEOH�SDLQW�DQG�D�PLVVSHOOLQJ�RQ�WKH�SODTXH�DQG�ZDLWLQJ�IRU�D�QHZ�
RQH�WR�EH�PDGH��WR�&RYLG��WR�IORRGV��DQG�ZKDWHYHU�HOVH��LW¶V�ILQDOO\�GRQH���7KDQNV�VR�PXFK�WR�HYHU\RQH�ZKR�
GRQDWHG�WR�WKH�EHQFK�IXQG��,I�\RX¶UH�HYHU�RXW�DW�5LFKH\�&RYH�RQ�WKH�LVODQG��WDNH�D�VHDW�RQ�WKH�EHQFK��DQG�UH�
PHPEHU�0RP�DQG�'DG��:H�WKLQN�WKH\�ZRXOG�KDYH�EHHQ�SOHDVHG��7KH�EHQFK�IDFHV�ZKHUH�P\�GDG�JUHZ�XS��
ZKLFK�LV�QRZ�XQGHU�WKH�ODNH�  
 
7KDQNV�DJDLQ�WR�HYHU\RQH�ZKR�KHOSHG�PDNH�WKLV�KDSSHQ��%HWWHU�ODWH�WKDQ�QHYHU� 
 
5RE�.DKOH�DQG�3HJJ\�6FKUHPPHU 
 

 
 
-RNH�� 
,QWHOOLJHQFH�LV 
/LNH�XQGHUZHDU� 
,W�LV�LPSRUWDQW�WR�KDYH�LW�� 
EXW�QRW�QHFHVVDU\�WKDW�\RX�VKRZ�LW�RII«� 

7ULYLD�� 
0DUN�7ZDLQ¶V�UHDO�QDPH�ZDVQ¶W�0DUN�7ZDLQ��,W�ZDV�6DPXHO�/DQJKRUQH�&OHPHQV��:KHQ�KH�EHJDQ�ZULWLQJ��KH�
FKRVH�WKH�SHQ�QDPH�³0DUN�7ZDLQ�´�³0DUN�7ZDLQ´�LV�DFWXDOO\�D�ULYHUERDW�WHUP�PHDVXULQJ�WZR�IDWKRPV�����IHHW��
LQ�GHSWK��PDUN��PHDVXUH��WZDLQ��WZR�� 
 
:RUWK�3RQGHULQJ�� 
,�QRZ�NQRZ�KRZ�LW�ZLOO�DOO�HQG�IRU�PH«�2QH�RI�P\�NLG¶V�ZLOO�XQSOXJ�P\�OLIH�VXSSRUW�WR�FKDUJH�WKHLU�
SKRQH«� 

%X\�6HOO�6HFWLRQ���0HPEHUV�2QO\���&DPSLQJ�LWHPV�RQO\� 



�� 

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

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�ůĂĐŬ��ƌĂŐŽŶ��ƌƵŝƐĞ��ƌĞǁ 
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6HSWHPEHU����������–�.DQVDV�)LHOG�6WDII�$QQXDO�0HHW�
LQJ��%XUOLQJWRQ��.6��DIWHU�WKH�.&$�)DOO�6WDWH��   
 
 
)&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�5HJ�
LVWUDWLRQ�)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 



�� 

 
 

 
�����     

&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\�FDP�
SRXW�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� 

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

'DWH�BBBBBBBBBBBBB���1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB67BBBBBBBBBB=LSBBBBBBBBB 

3KRQH�BBBBBBBBBBBBBBB�(PDLO�BBBBBBBBBBBBBBBBBBBBBBBB�$PRXQW�HQFORVHG�BBBBBBB�6SHFLDO�1HHGV�BBBBBBBBB��� 

1XPEHU�RI�$GXOWV�BBBBBBB�<RXWK�BBBBBBB�7HHQV�BBBBBB�� 

'R�\RX�KDYH�D�*ROGHQ�$JH�$FFHVV�3DVVSRUW"��BBB1R�BBB<HV��BBBBBBBBBBBBBBBBBB 

� 





 

:$17�72�%(�$�.&$�0(0%(5"� 
7KLV�SXEOLFDWLRQ�LV�SXEOLVKHG�E\�WKH�.DQVDV�&DPSHUV�$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������-���� 


