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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 
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 &RQVHUYDWLRQ�	�:LOGOLIH� 2SHQ 

 '$6$7�  2SHQ 

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

 0HPEHUVKLS� 

 ���'HYHORSPHQW  $OO�0HPEHUV�RI�)&59 

 1RPLQDWLRQV�	� 

 ���(OHFWLRQV�  2SHQ 

 'LUHFWRU�  2SHQ 

 7HHQ�.LQJ�  1R�RQH�LQ�.DQVDV 

 7HHQ�4XHHQ�  1R�RQH�LQ�.DQVDV 

 <RXWK�'LUHFWRU�  2SHQ 

 (GLWRU��   %RE�DQG�.DWK\�6FKUHFN�����������-�����(-PDLO�EVFKUHFN�#JPDLO�FRP 

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

 
3UHVLGHQWV�1RWHV 

'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 

6WDWH�'LUHFWRUV�1RWHV 
,W�LV�KRW�EXW�ZH�VWLOO�DUH�FDPSLQJ���7KHUH�LV�DOZD\V�ORWV�RI�YLVLWLQJ�DQG�VKDULQJ�ZKHWKHU�D�FKDSWHU�RU�D�GLVWULFW���
:H�VXUH�KDG�D�JRRG�WLPH�DW�.&$�6SULQJ�6WDWH�HYHQ�WKRXJK�LW�UDLQHG�DQG�QRW�PDQ\�WKHUH���,W�FRQWLQXHG�WR�
UDLQ�GXULQJ�WKH�6SULQJ�6XQFKDVHU¶V�FDPSLQJ�VR�ORWV�RI�WLPH�LQ�WKH�QLFH�EXLOGLQJ�NHHSLQJ�GU\���,�ZLVK�PRUH�RI�
\RX�FRXOG�KDYH�FRPH�WR�HLWKHU�RQH���<RX�PLVVHG�RXW��� 
:H�NQRZ�WKDW�RXU�SRSXODWLRQ�NHHSV�JHWWLQJ�ROGHU�DQG�VHYHUDO�KDYH�KDG�WR�JLYH�XS�DFWLYH�FDPSLQJ�WKLV�\HDU�
IRU�KHDOWK�DQG�VDIHW\���)RU�WKDW�UHDVRQ��ZH�QHHG�HYHU\RQH�WR�FRQWLQXH�WR�WDON�WR�IHOORZ�FDPSHUV�ZKHQ�\RX�DUH�
RXW�DQG�DERXW���7DON�WR�FDPSHUV�DV�\RX�ZDON�\RXU�GRJV�RU�MXVW�RQ�D�ZDON���:HDU�\RXU�FKDSWHU�VKLUWV�RU�WKH�
.&$�VKLUWV�WR�KHOS�VWDUW�XS�D�FRQYHUVDWLRQ���,I�\RX�GRQ¶W�KDYH�VRPH�RI�WKH�1DWLRQDO�WULIROGV�WR�KDQG�RXW��OHW�
\RXU�ILHOG�VWDII�SHRSOH�NQRZ�RU�OHW�XV�NQRZ�DQG�ZH�ZLOO�JHW�\RX�VRPH�WR�KDYH�LQ�\RXU�FDU�RU�FDPSHU�RU�SRFN�
HW� 
7KHUH�LV�D�ORW�JRLQJ�RQ�HYHQ�ZLWK�WKH�KHDW�RI�WHPSHUDWXUHV��EXW�,�EHWWHU�VORZ�GRZQ�QRZ���6HH�\RX�VRRQ�FDPS�
LQJ� 
(DUO�DQG�,YDOHH�9DQGHUKRII��.DQVDV�6WDWH�'LUHFWRUV 

 

1(:6�$5281'�7+(�67$7( 
$5($��, 

 
&DPSILUH�&DPSHUV� 
:H�ORVW�WKH�PDWULDUFK�RI�RXU�&KDSWHU��)ORUHQFH�)R[��RQ�0D\�����������6KH�GHDUO\�ORYHG�FDPSLQJ�DQG�HVSH�
FLDOO\�ZLWK�JURXSV���6KH�ZLOO�EH�JUHDWO\�PLVVHG�EXW�ORQJ�UHPHPEHUHG� 
2XU�FKDSWHU�PHW�DW�5LYHUVLGH�:HVW��-RKQ�5HGPRQG�/DNH��LQ�0D\���,Q�-XQH�ZH�HQMR\HG�D�SOHDVDQW�ZHHNHQG�DW�
WKH�:ROI�&UHHN�&DPSJURXQG��3RPRQD�/DNH���7KHUH�ZHUH�QLQH�IDPLOLHV�SUHVHQW�IRU�WKLV�FDPSRXW���:H�KDG�
RXU�XVXDO�&RYHUHG�'LVK�%UHDNIDVW��ZKLFK�LV�D�UHDO�EXIIHW�DQG�DOZD\V�GHOLFLRXV���IROORZHG�E\�D�WDFR�EDU�IRU�
VXSSHU�RQ�6DWXUGD\�HYHQLQJ���6HYHUDO�RI�RXU�PHPEHUV�DWWHQGHG�WKH�)&59�'LVWULFW�2QH�&DPSRXW�DW�&DQQLQJ�
&UHHN��&RXQFLO�*URYH��-XQH���-�����������$OVR�VHYHUDO�RI�WKH�PHPEHUV�ZLOO�EH�WUDYHOLQJ�RQ�WKH�7UDYHODORQJ�
DQG�DWWHQGLQJ�WKH�)&59�&DPSYHQWLRQ�DW�3XHEOR��&2�LQ�-XO\���,Q�$XJXVW�ZH�ZLOO�EH�FDPSLQJ�DW�%ORRPLQJ�
WRQ�(DVW�&HGDU�5LGJH��&OLQWRQ�/DNH���:H�ZLVK�HYHU\RQH�D�+DSS\��WK�RI�-XO\� 
/LQGD�6PLWK��6HFUHWDU\ 
 

'XVWHUV��'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
 
0XVWDQJV�� 
7KH�0XVWDQJ�FOXE�PHW�RQ�PD\���-���DW�3HQtQVXOD�FDPS�JURXQG��3HUU\�/DNH����IDPLOLHV�DWWHQGHG�DOVR�GLVW�
GLUHFWRUV�*HUDOG�DQG�/LQGD�6PLWK��:H�GLVFXVVHG�YDULRXV�GXWLHV�ZH�ZRXOG�SHUIRUP�DW�'LVW���FDPSRXW��:H�
ZHUH�LQIRUPHG�WKDW�IRUPHU�PHPEHU�0DU\�/RX�6WRXV�KD�SDVVHG�DZD\��7KLV�ZDV�VDG�QHZV�DV�0DU\�/RX�DQG�
KHU�KXVEDQG�0DUYLQ�ZHUH�FKDUWHU�PHPEHUV�RI�WKH�PXVWDQJ�FOXE��6RPH �PHPEHUV�ZHQW�WR�WKH�UHVWDXUDQW�DW�
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WKH�GDP��)'�'RQ�DQG�-XG\�$WNLQV�DOVR�DWWHQGHG�6SULQJ�6WDWH�PHHW�DW�&RIIHYLOOH�WKH�HQG�RI�$SULO�LQWR�0D\��2Q�
-XQH���-���WKH�FOXE�PHHWLQJ�ZDV�LQ�FRQMXFWLRQ�ZLWK�'LVW����FDPSRXW�DW�FDQQLQJ�FUHHN�DW�FRXQFLO�JURYH�ODNH����
IDPLOLHV�DWWHQGHG��:(�SDUWLFLSDWHG�LQ�YDULRXV�FUDIWV�DQG�JDPHV��VRPH�ZHUH�LQ�WKH�SDUDGH�DW�ZDVKXQJD�GD\V��VDWXU�
GD\�HYHQLQJ�PXVWDQJV�FHOHEUDWHG����\HDUV�LQ�IFUY�E\�VHUYLQJ�FXSFDNHV�DQG�LFH�FROG�ZDWHU�WKDW�HYHU\RQH�VHHPHG�
WR�HQMR\�EHFDXVH�RI�WKH�KHDW��$�JUHDW�WLPH�ZDV�HQMR\HG�E\�DOO� 
'RQ�$WNLQV 

$5($��,, 
.DQRNOLQHUV� 
6SULQJ�6WDWH�LQ�&RIIH\YLOOH�IRXQG�&OHDYHODQGV��+LOJHUV��/LPSHUV��0LOOHUV�DQG�7XWWV�LQ�DWWHQGDQFH� �6DWXUGD\�
HYHQLQJ�WKH�.\-2-7HHV 
KRVWHG�D�SRWDWR�EDU�ZLWK�DOO�WKH�WRSSLQJV�LQFOXGLQJ�SXOOHG�SRUN�DQG�FKLOL�DV�ZHOO�DV�GHVVHUW� �*RRG�IRRG�DQG�IXQ�
SUHYDLOHG�WKH�HQWLUH�ZHHNHQG�DQG�ZHUH�HQMR\HG�E\�DOO� �6R�JODG�ZH�JRW�RQH�PRUH�FDPSRXW�ZLWK�)ORUHQFH�)R[� 
 
6SULQJ�6XQFKDVHUV�VWDUWHG�RQ�0RQGD\�ZLWK�D�YHU\�VPDOO�QXPEHU�RI�DWWHQGHHV� �&UHDP�RI�WKH�FURS�ZDV�D�FRPPHQW�
KHDUG�PDQ\�WLPHV� 
.\-2-7HHV�ZHUH�GRZQ�WR�IRXU�DV�7XWWV�KDG�WR�OHDYH� �:H�ZHUH�DEOH�WR�KRVW�D�VORSS\�MRH�OXQFK��VFUDPEOHG�HJJ�
EUHDNIDVW��FDUG�ELQJR�DQG�1DPH�7KDW�7XQH�GRQH�E\�$QQ�/LPSHU�  �6KDU\RQ�0LOOHU�DQG�(YHO\Q�0LVFKOHU�H[FHOOHG�
DW�1DPH�7KDW�7XQH�  �:H�ZHUH�H[FLWHG�WR�WRXU�WKH�%URZQ�0DQVLRQ�DQG�WKH�'DOWRQ�0XVHXP�DV�ZHOO�DV�GRQDWLQJ�
VHYHUDO�ERRNV�WR�WKH�&RIIH\YLOOH�)UHH�/LEUDU\� �7KH�ZHDWKHU�ZDV�FROG�DQG�UDLQ\�EXW�WKH�EXLOGLQJ�ZDV�GU\�ZKLFK�
PDGH�WKH�SHUIHFW�VSRW�IRU�JDPH�SOD\LQJ� �0DQ\�WKDQNV�WR�WKH�+LWFKHQV�DQG�%XJJOHLQV�IRU�DOO�WKH�ZRUN�WKH\�SXW�
LQWR�WKLV� �&DQ
W�ZDLW�IRU�)DOO�6XQFKDVHUV� 
 
.\-2-7HH�0D\�FDPSRXW�ZDV�KRVWHG�E\�5REHUW�DQG�9LFNL�7XWW�DW�:LOVRQ�/DNH�6\OYDQ�3DUN�*URXS�6KHOWHU� �7KRVH�
LQ�DWWHQGDQFH�LQFOXGHG�+LOJHUV��/LPSHUV��&OHDYHODQGV��0LOOHUV��+HQGULFNV�DQG�7XWWV� �&RRO�DQG�GDPS�ZHHNHQG�
EXW�ORWV�RI�WKLQJV�WR�GR� �7KXUVGD\�HYHQLQJ�D�SL]]D�VXSSHU�IROORZHG�E\�JDPHV�LQ�WKH�VKHOWHU� �)ULGD\�D�WULS�LQWR�
:LOVRQ�IRU�D�JURXS�SKRWR�DW�WKH�&]HFK�(JJ��VKRSSLQJ�DQG�OXQFK�DW�0DGH�)URP�6FUDWFK� �6XSSHU�SURYLGHG�DW�WKH�
VKHOWHU�E\�WKH�7XWWV�LQFOXGLQJ�VPRUHV�DURXQG�WKH�FDPSILUH� �6DWXUGD\�ZH�KHDGHG�WR�(OOLQZRRG�IRU�D�WRXU�RI�WKH�
XQGHUJURXQG�WXQQHOV�DQG�WKH�PXVHXP�  �/XQFK�DW�/RV�$PLJRV�DQG�WKHQ�EDFN�WR�WKH�ODNH�  �$ZHVRPH�VWDUW�WR�RXU�
FDPSLQJ�VHDVRQ� 
 
7KH�.DQRNOLQHU�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�RUGHU�E\�SUHVLGHQW�'RURWK\�&ROH�0D\����DW�%LJ�+LOO� �7KH�
PLQXWHV�DQG�WUHDVXUHU�UHSRUWV�ZHUH�JLYHQ�DQG�DSSURYHG� � 
 
'RURWK\�UHSRUWHG�VKH�UHF\FOHG����SRXQGV�RI�SDSHU�����SRXQGV�RI�FDUGERDUG�����SRXQGV�RI�SODVWLF�DQG���SRXQGV�RI�
WLQ�IRU�FRQVHUYDWLRQ� � 
 
2/'�%XVLQHVV� �7KH�.&$�6SULQJ�&DPSRXW �ZDV�KHOG�HDUOLHU�LQ�WKH�PRQWK�DW�&RIIH\YLOOH� �7KH�.DQRNOLQHUV�ZHUH�
PDLQO\�LQ�FKDUJH�RI�LW�DQG�D�JRRG�WLPH�ZDV�KDG�E\�DOO� �$IWHU�6SULQJ�6WDWH�WKH�6XQFKDVHUV�KHOG�WKHLU�6SULQJ�PHHW�
LQJ�DQG�D�ORW�RI�WKH�PHPEHUV�FDPH�GRZQ�ZLWK�&29,'�� 7KDQNIXOO\�WKH\�DOO�UHFRYHUHG�ZLWKRXW�DQ\�OLQJHULQJ�DI�
IHFWV�� :H�UHFHLYHG�VDG�QHZV�WKDW�)ORUHQFH�)R[�SDVVHG�DZD\�RQ�0RQGD\�DIWHU�JRLQJ�KRPH�RQ�6XQGD\� �1DWLRQDOV�
ZLOO�EH�KHOG�LQ�3XHEOR��&RORUDGR� 
 
2XU�QH[W�FDPSRXW�ZLOO�EH�-XQH��-���ZLWK�'RURWK\�&ROH�DV�KRVWHVV� �1R�PHHWLQJ�ZLOO�EH�KHOG�  �2XU�QH[W�FDPSRXW�
ZLWK�D�PHHWLQJ�ZLOO�EH�LQ�2VZHJR�RQ�-XQH����WKURXJK�-XO\���DQG�7HQQ\VRQ¶V�ZLOO�EH�KRVW� � 
 
)D\H�PDGH�D�PRWLRQ�WR�DGMRXUQ�DQG�(YHO\Q�VHFRQGHG��PHHWLQJ�DGMRXUQHG� � 
 
6XEPLWWHG�E\�)RUUHVW�DQG�)D\H�7HQQ\VRQ 
6HFUHWDU\�7UHDVXUHU 
 
.DQVD�7UDYHOHUV� 
 
.DQVD�7UDYHOHUV�ILUVW�FDPSRXW�IRU�WKH�VHDVRQ�0D\���-���������ZDV�DW�)DOO�5LYHU� �,W�ZDV�D�FROG�DQG�
UDLQ\ ZHHNHQG��7KRVH�FDPSLQJ�ZHUH�%DUQH\�DQG�9LUJLQLD�%DUQHWW��%DUU\�DQG�/HVOLH�%UDGO\��DQG�VRQ��%LOO�DQG�
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'LDQQH�%XJJOHQ��'DYH�DQG�6XH�'HQQHWW� �2Q�6DWXUGD\�+RZDUG�DQG�-R\FH�&OHRXV�DQG�*ZHQ�+LOOLV�FDPH�RXW�WR�
VSHQG�WKH�GD\� �0HQ�YLVLWHG�DQG�ZRPHQ�SOD\HG�+DQG�DQG�)RRW�6DWXUGD\�DIWHUQRRQ� �6DWXUGD\�HYHQLQJ�%DUU\�DQG�
/HVOLH�ZHUH�KRVWV� �:H�KDG�D�YHU\�JRRG�SRW�OXFN�PHDO� �%LOO�DQG�'LDQQH�ZHUH�IULHQGV�RI�WKH�&DPS�+RVW�VR��LQYLWHG�
WKHP�IRU�WKH�PHDO� �6XQGD\�DIWHU�%LOO�OHG�XV�LQ�'HYRWLRQ��ZH�KDG�EUHDNIDVW�RI�SDQFDNHV��EDFRQ DQG�HJJV� �HYHU\RQH�
HQMR\HG� �$W�QRRQ�.HLWK�DQG�%HY�.RRQW]�FDPH�RXW�DQG�VSHQW�WLPH�ZLWK�WKH�JURXS� � :H�KDG�D�JRRG�WLPH�HYHQ�ZLWK�
WKH�UDLQ�   
 
2XU�SRZ�ZRZ�ZDV�-XQH���-��� � �����DW�(O�'RUDGR�6WDWH�3DUN��%LJ�2DN�FDPSJURXQG��'DYLG�DQG�6XH�'HQQHWW�ZHUH�
RXU�KRVWV� �)ULGD\�HYHQLQJ�ZH�KDG�GLQQHU�DW�7UXH�/LHV�LQ�(O�'RUDGR� � 'HQQLV�DQG�-XG\�+HLQ�MRLQHG�XV�IRU�GLQQHU�
DQG�VSHQW�WKH�HYHQLQJ�YLVLWLQJ�DQG�URRW�EHHU�IORDWV� �6DWXUGD\�HYHQLQJ�ZH�KDG�D�0H[LFDQ 7KHPHG�SRW�
OXFN GLQQHU� �6XQGD\�PRUQLQJ ZH KDG�RXU�FKXUFK�VHUYLFH� �$IWHU�VHUYLFH�ZH�KDG�EUHDNIDVW�RI�VDXVDJH��HJJV�DQG�SDQ�
FDNHV� � �7KRVH�FDPSLQJ�ZHUH�'DYLG�DQG�6XH�'HQQHWW��*OHQQ�DQG�/LQGD�0DLHU��%DUQH\�DQG�9LUJLQLD�%DUQHWW��+RZ�
DUG�DQG�-R\FH�&OHRXV��.HLWK�DQG�%HYHUO\�.RRQW]��%LOO�DQG�'LDQQH�%XJJOHQ��$YLV�1HOVHQ�DQG�KHU�WZR�QLHFHV�/DLQLH�
DQG�/RULDQQD�1RUWKFXWW��:H�VSHQW�WKH �ZHHNHQG�YLVLWLQJ�DQG�UHVWLQJ��DQG�KDG�D�JRRG�SRZ�ZRZ� 
 
 
.\�2�7HHV�� 
 
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��� 
0D\¶V�FDPSRXW�ZDV�DW�%HPLV�&UHHN�DW�(O�'RUDGR�/DNH�ZLWK�WKLUWHHQ�FDPSHUV�GHDOLQJ�ZLWK�WKH�ZLQG�DQG�KHDW���%DV�
NHWV�IURP�HDFK�VWDWH�KDYH�EHHQ�UHTXHVWHG�DW�&DPSYHQWLRQ�LQ�3XHEOR�LQVWHDG�RI�LQGLYLGXDO�GRRU�SUL]HV���%HFN\�$Q�
GUHZV�DQG�5KRQGD�)UH\�ZLOO�VKRS�IRU�VRPH�.DQVDV�IRRG�LWHPV�WR�DGG�WR�WKH�.DQVDV�EDVNHW�IURP�RXU�FKDSWHU� 
(LOHHQ�ZLOO�XS�WU\�WR�FRQGHQVH�DQG�XSGDWH�WKH�JXLGHOLQHV�IRU�KRVWLQJ�D�6WDWH�)XQFWLRQ�WR�UHYLHZ�LQ�-XQH� 
:H�HQGHG�WKH�ZHHNHQG�DW�:LOOLH¶V�LQ�(O�'RUDGR�IRU�OXQFK� 
7KH�KHDW�IRXQG�VHYHQWHHQ�FDPSLQJ�DW�.DQRSROLV�/DNH�LQ�/RRS�'�RI�WKH�9HQDQJR�$UHD�ZLWK�WZR�GULYH-LQV�RQ�6DWXU�
GD\�LQ�-XQH��6RPH�ZHQW�LQWR�/LQGVERUJ�RQ�)ULGD\�DQG�0DUTXHWWH�RQ�6DWXUGD\�RU�WRXUHG�WKH�ODNH�FKHFNLQJ�RXW�GLI�
IHUHQW�DUHDV���7KH�PDLQ�SXUSRVH�ZDV�WR�ILQG�VRPH�VKDGH�DQG�WR�NHHS�FRRO�DV�SRVVLEOH� 
7KH�XSFRPLQJ�&DPSYHQWLRQ�ZDV�GLVFXVVHG�GXULQJ�WKH�PHHWLQJ���$W�OHDVW�HLJKW�IDPLOLHV�DUH�JRLQJ�WR�3XHEOR�� 
$�OLVW�RI�LWHPV�WR�EH�GRQH�IRU�6SULQJ�6WDWH�LQ������ZDV�SDVVHG�RXW�DQG�'HQQLV�DVNHG�HYHU\RQH�WR�ORRN�LW�RYHU�WR�VHH�
ZKDW�WKH\�VXJJHVWHG�DQG�WR�FRPH�XS�ZLWK�D�WKHPH���:H�ZLOO�ZRUN�RQ�WKLV�LQ�$XJXVW� 
(PRU\�LV�ZDWFKLQJ�0DULRQ�/DNH��:H�DUH�WR�FDPS�WKHUH�LQ�$XJXVW�EXW�WKHUH�KDV�EHHQ�D�EOXH-JUHHQ�DOJDH�SUREOHP�
ZKLFK�VKXW�WKH�ODNH�DQG�FDPSLQJ�GRZQ�HDUOLHU�WKLV�PRQWK���&DPSLQJ�LV�RSHQ�QRZ�EXW�QHHG�WR�VWD\�DZDUH�LI�FKDQJ�
HV���&KHQH\�PD\�EH�DQ�DOWHUQDWLYH� 
7RP�+RZDUG�LV�KRPH�UHFRYHULQJ�IURP�KLV�KHDUW�VXUJHU\��:H�ZLVK�KLP�ZHOO��� 
:LOPD�)DVW�DQG�'RQ�	�(LOHHQ�1DDV]�ZLOO�KRVW�WKH�-XO\�FDPSRXW�DW�&KHQH\�/DNH�IRU�WKRVH�QRW�JRLQJ�WR�3XHEOR���
7KH�GDWHV�DUH�-XO\�������LQ�6PDUVK�&UHHN� 
6HFUHWDU\��(LOHHQ�1DDV] 

67$7(�:,'(�&/8%6 
 
6XQFKDVHUV�� 
'LG�QRW�UHFHLYH�UHSRUW�EHIRUH�LVVXH 
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&DPSLQJ�)XUWKHU�2XW� 
)ORUHQFH�)R[� 
'RQ�+RUQLQJ 
0DU\�/RX�6WRXV 
 

'$7(6�72�387�21�<285�2:1�&$/(1'(5 
 
 

-XO\����–����������–���QG�,QWHUQDWLRQDO�&DPSYHQWLRQ�KRVWHG�E\�5HJLRQ�,�LQ�3XHEOR��&2�����QLJKWV�	���GD\V�RI�DF�
WLYLWLHV����(DUO\�ELUG�GD\V�DUH�-XO\���	�����7KH�.DQVDV�6WDWH�'LUHFWRUV�KDYH�UHJLVWUDWLRQ�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'���5HJLVWUDWLRQ�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� 
 
6HSWHPEHU����–����������–�6XQFKDVHUV�)DOO�&DPSRXW�DW�.HOO\�3DUN��%XUOLQJWRQ��.6���&RQWDFW�3UHVLGHQW�%LOO�	�'L�
DQQH�%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� 
 
0D\���–���������–�.DQVDV�6XQFKDVHU¶V�5HWLUHH�&DPSRXW�–�'HWDLOV�ODWHU�–�&RPH�RQ�0RQGD\�DQG�FRPSOHWH�RQ�
7KXUVGD\�HYHQLQJ�VR�FDQ�VWD\�)ULGD\�IRU�6WDWH�RU�KHDG�KRPH� 
 
0D\���–���������–�.DQVDV�&DPSHUV�$VVRFLDWLRQ�&DPSRXW�–�'HWDLOV�ODWHU�–�FRPH�IRU�WKH�6XQFKDVHU¶V�DQG�VWD\�IRU�
WKH�VWDWH�–�D�ZKROH�ZHHN�RI�FDPSLQJ��� 

&DUH�1RWHV 
.DQVDV�)&59�&DUH�1RWHV�–�0D\�������� 

)LUVW�ZH�ZDQW�WR�ZLVK�DOO�WKH�0RWKHUV�D�+DSS\�0RWKHU¶V�'D\�DQG�KRSH�\RX�JHW�WR�GR�VRPHWKLQJ�D�OLWWOH�VSH�
FLDO� �7KLV�SDVW�ZHHNHQG�ZH�DWWHQGHG�WKH�.DQVDV�&DPSHUV�$VVRFLDWLRQ�6SULQJ�6WDWH�&DPSRXW�DW�&RIIH\YLOOH��.6�
IROORZHG�E\�WKH�.DQVDV�5HWLUHHV�6XQFKDVHUV�&DPSRXW� �7KH�ZHDWKHU�ZDV�³LII\´�DQG�ZH�KDG�ORWV�RI�UDLQ�KRZHYHU��LW�
WDNHV�PRUH�WKDQ�UDLQ�DQG�ZLQG�WR�GDPSHQ�WKH�VSLULWV�RI�IULHQGV�RXW�FDPSLQJ� �:H�KRSH�HYHU\RQH�LV�KDYLQJ�DQ�RS�
SRUWXQLW\�WR�HQMR\�VSULQJWLPH� 

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

)URP�WKH�&DPSILUH�&DPSHUV�DQG�.&$��³)ORUHQFH�)R[������SDVVHG�DZD\�7KXUVGD\��0D\���������LQ�KHU�VOHHS� �6KH�
KDG�DWWHQGHG�WKH�.&$�6SULQJ�&DPSRXW�RYHU�WKH�ZHHNHQG��GULYLQJ�KHU�59�WKH�����PLOHV�RQH�ZD\��DQG�FDPH�KRPH�
6XQGD\�DIWHUQRRQ�WR�VSHQG�WLPH�ZLWK�KHU�GDXJKWHU��'LDQH� �6KH�LV�VXUYLYHG�E\�'LDQH��VRQ�'ZLJKW�DQG�IDPLO\�DQG�
'DXJKWHU-,Q-/DZ�*DLO�)R[�DQG�IDPLO\� �7KH�YLVLWDWLRQ�ZLOO�EH�7XHVGD\��0D\����������DW���WR����D�P��IROORZHG�E\�
WKH�0HPRULDO�6HUYLFH�DW����D�P��DW�3HQZHOO-*DEHO�0LGWRZQ�������6�:���WK�$YH���7RSHND��.6�������3K�����-���-
����� �7KH�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�ZZZ�SHQZHOOJDEHOWRSHND�FRP� �<RX�PD\�VLJQ�WKH�*XHVW�%RRN�RQ�
OLQH�DQG�FDUGV�FDQ�EH�VHQW�WR�'LDQH�)R[�������6�:���VW�6W��7HUU���7RSHND��.6�������´ �)ORUHQFH�GHDUO\�ORYHG�FDPS�
LQJ�DQG�OHW�XV�NQRZ�VKH�LQWHQGHG�WR�FDPS�XQWLO�KHU�G\LQJ�GD\�VR�LW¶V�QR�VXUSULVH�WKDW�VKH�DFFRPSOLVKHG�WKDW�
JRDO� �2XU�WKRXJKWV�DQG�SUD\HUV�FRQWLQXH�WR�EH�ZLWK�KHU�IDPLO\�LQ�WKH�GD\V�DKHDG� �2XU�FDPSLQJ�FKDSWHU��&DPSILUH�
&DPSHUV�ZLOO�PLVV�KHU�GHDUO\�DV�ZLOO�DOO�KHU�RWKHU�FDPSLQJ�IULHQGV�� 
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³7R�RXU�7H[DV�&DPSLQJ�)ULHQGV�ZH�H[WHQG�RXU�V\PSDWK\�LQ�WKH�ORVV�RI�/DZUHQFH�3KLOOLSV������0D\����
����� �7KRVH�RI�XV�WKDW�DWWHQGHG�WKH�5HWLUHHV�5DOO\�LQ�0LQHROD��7;�JRW�WR�VSHQG�WLPH�ZLWK�KLP�DQG�DUH�WKDQNIXO�IRU�
WKDW�RSSRUWXQLW\� �+H�ZDV�DOZD\V�LQWHUHVWHG�LQ�QRW�MXVW�ZKDW�ZDV�JRLQJ�RQ�LQ�7H[DV�EXW�FDPSLQJ�LQ�JHQHUDO� �+H�ZLOO�
EH�PLVVHG�E\�DOO�ZKR�NQHZ�KLP� �+LV�&HOHEUDWLRQ�RI�/LIH�ZLOO�EH�-XQH���������DW�%HGURFN�59�3DUN��*UDQG�6DOLQH��
7;�DW���S�P� �,I�FDPSLQJ��UHVHUYDWLRQV�FDQ�EH�PDGH�E\�FDOOLQJ����-���-�����´ 

 

.DQVDV�)&59�&DUH�1RWHV�–�0D\��������� 

0\�JRRGQHVV�ZKHUH�GLG�6SULQJ�JR" �)RU�WKRVH�RI�XV�LQ�.DQVDV�ZH¶YH�EHHQ�KDYLQJ�VXPPHUWLPH�³+RW´�ZHDWK�
HU� �+RSH�HYHU\RQH�LV�VXUYLYLQJ�WKH�WULSOH�GLJLW�KHDW�LQGH[�WHPSHUDWXUHV� �,Q�)&59�ZH�KDYH�D�PRWWR�³:KHUH�
VWUDQJHUV�EHFRPH�IULHQGV��IULHQGV�EHFRPH�IDPLO\�´ �:HOO�D�JURXS�RI�XV�WRRN�WKDW�MXVW�D�ELW�WRR�IDU�LQ�WKH�ODVW�FRXSOH�
RI�ZHHNV�DQG�FRQVHTXHQWO\�ZH�WHVWHG�SRVLWLYH�IRU�WKH�FRYLG�YLUXV� �7KDQNIXOO\�DV�IDU�DV�ZH�NQRZ�DW�WKLV�SRLQW�QR�
RQH�HQGHG�XS�LQ�WKH�KRVSLWDO�DQG�WKDQN�KHDYHQ�IRU�WKH�YDFFLQDWLRQV� �1RZ�WKDW�WKDW¶V�RXW�RI�WKH�ZD\�ZH¶UH�DOO�UHDG\�
WR�JR�FDPSLQJ�DJDLQ� �:H�KRSH�QR�RQH�HOVH�KDV�H[SHULHQFHG�D�³JURXS�DFWLYLW\´�OLNH�WKLV� 

:H�KDYH�D�QRWH�WR�SDVV�DORQJ� 

)URP�WKH�:LQWHU�7H[DQV� �³'RQDOG�5D\�+RUQLQJ������RI�+DUOLQJHQ��7H[DV�SDVVHG�DZD\�RQ�)ULGD\��0D\����
����� �+H�ZDV�ERUQ�$XJXVW���������� �+H�LV�VXUYLYHG�E\�KLV�ZLIH��/DXUD� �7KH\�KDG�OLYHG�LQ�.DQVDV�SULRU�WR�PRY�
LQJ�WR�+DUOLQJHQ� �'RQ�KDG�EHHQ�VXIIHULQJ�IURP�VHYHUDO�KHDOWK�LVVXHV�IRU�D�ORQJ�WLPH� �6HUYLFHV�ZLOO�EH�KHOG�DW�D�ODW�
HU�GDWH� �7KH�RELWXDU\�FDQ�EH�IRXQG�DW��ZZZ�GLJQLW\PHPRULDO�FRP�RELWXDULHV�OD-IHULD-W[�GRQDOG-KRUQLQJ� �&DUGV�
FDQ�EH�VHQW�WR�/DXUD�DW� �������8��6�����([S��+DUOLQJHQ��7;�������RU�(-PDLO����K��#\DKRR�FRP´ �:H�VHQG�RXU�
WKRXJKWV�DQG�SUD\HUV�WR�/DXUD�DQG�IDPLO\�DW�WKLV�GLIILFXOW�WLPH� 

 
 
.DQVDV�)&59�&DUH�1RWHV�–�0D\��������� 

,W¶V�EHHQ�D�FRRO�UDLQ\�GD\�KHUH�LQ�.DQVDV�WRGD\�EXW�OXFNLO\�QR�EDG�VWRUPV� �7KH\�WHOO�XV�WKH�ODNHV�DUH�IXOO�DQG�DV�ZH�
GURYH�RXW�LQ�WKH�)OLQW�+LOOV�WKH�SDVWXUHV�ORRNHG�VR�SUHWW\�DQG�JUHHQ� �:H�KRSH�\RX�DOO�JHW�D�FKDQFH�WR�JHW�RXW�RYHU�
WKH�0HPRULDO�'D\�ZHHNHQG�DQG�HQMR\�RXU�EHDXWLIXO�6WDWH� �:H�KDYH�D�FRXSOH�RI�QRWHV�WR�SDVV�DORQJ� 

)URP�7RP�	�.DWK\�+RZDUG� �³7RP�VXIIHUHG�VRPH�KHDUW�SUREOHPV�DQG�ZDV�DLU-OLIWHG�IURP�*DUGHQ�&LW\��.6�WR�
:HVOH\�+RVSLWDO�LQ�:LFKLWD�RQ�0D\���WK� �$IWHU�WHVWV��HWF��KH�KDG�WULSOH�E\-SDVV�KHDUW�VXUJHU\�RQ�0D\���WK� �.DWK\�
UHSRUWV�WKH�VXUJHU\�ZHQW�ZHOO�DQG�KH¶V�RQ�WKH�URDG�WR�UHFRYHU\� �+H¶OO�EH�VSHQGLQJ�DERXW�D�ZHHN�LQ�WKH�KRVSLWDO��
IRXU�ZHHNV�DW�KRPH�IROORZHG�E\�VL[�ZHHNV�RI�UHKDE� �7KH\�ERWK�ZRXOG�HQMR\�VRPH�FDUGV��WKHLU�DGGUHVV�LV� ������
6LRX[�'U���*DUGHQ�&LW\��.6 �������´ � 7RP��ZH¶UH�JODG�\RX�IRONV�ZHUH�DEOH�WR�HQMR\�WKH�5HWLUHHV�5DOO\�LQ�0LQHROD��
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7;�EHIRUH�DOO�WKLV�H[FLWHPHQW� �*RRG�WR�KHDU�WKDW�\RX�DUH�GRLQJ�DV�ZHOO�DV�FDQ�EH�H[SHFWHG�DW�WKLV�VWDJH�RI�WKH�
JDPH� �:H�ZLVK�\RX�D�FRPSOHWH�UHFRYHU\�LQ�WKH�ZHHNV�WR�FRPH� �7KRXJKWV�DQG�SUD\HUV�FRQWLQXH�WR�EH�ZLWK�ERWK�RI�
\RX� 

)URP�WKH�0XVWDQJV� �³0DU\�/RX�6WRXV������SDVVHG�DZD\�)ULGD\��0D\����������DW�7KH�3LQHV�6RXWK��+ROWRQ��
.6� �6KH�LV�VXUYLYHG�E\�KXVEDQG��0DUYLQ�RI����\HDUV��ZKR�LV�DOVR�DW�7KH�3LQHV��DQG�GDXJKWHUV��&DURO�DQG�-DQHW�DQG�
VRQ��5RJHU�DQG�WKHLU�IDPLOLHV� �0DUYLQ�	�0DU\�/RX�ZHUH�FKDUWHU�PHPEHUV�RI�WKH�0XVWDQJV�&KDSWHU��ZKLFK�LV�FHOH�
EUDWLQJ����\HDUV�WKLV�\HDU� �7KH�9LVLWDWLRQ�ZDV�7XHVGD\��0D\����������DQG�WKH�)XQHUDO�6HUYLFH�ZLOO�EH�DW�������
D�P��0D\����������DW�WKH�0HUFHU�)XQHUDO�+RPH��+ROWRQ��.6� �7KH�FRPSOHWH�RELWXDU\�FDQ�EH�IRXQG�DW�
ZZZ�PHUFHUIXQHUDOKRPHV�FRP� �<RX�FDQ�DOVR�VLJQ�WKH�*XHVW�%RRN�RQ�WKLV�ZHEVLWH�´ �0DUYLQ�DQG�0DU\�/RX�KDYH�
EHHQ�FDPSLQJ�IULHQGV�DOPRVW�IURP�WKH�WLPH�ZH�VWDUWHG�FDPSLQJ� �7KH\�ZHUH�D�GHOLJKW�WR�WUDYHO�DQG�FDPS�
ZLWK� �0DUYLQ�VHUYHG�DV�WKH�)&59�/HJLVODWLYH�5HSUHVHQWDWLYH�IRU�.DQVDV�IRU�D�QXPEHU�RI�\HDUV�DQG�NHSW�D�FORVH�
ZDWFK�RQ�DQ\�%LOOV�WKDW�PLJKW�EH�FRPLQJ�XS�LQ�/HJLVODWXUH�WKDW�ZRXOG�DIIHFW�WKH�FDPSLQJ�SRSXODWLRQ� �2XU�WKRXJKWV�
DQG�SUD\HUV�DUH�ZLWK�WKH�6WRXV�IDPLO\�LQ�WKHLU�ORVV� 

 
,I�\RX�NQRZ�RI�VRPHRQH�WKDW�VKRXOG�EH�UHPHPEHUHG�LQ�WKH�&DUH�1RWHV��VHQG�XV�D�QRWH�VR�WKDW�ZH�PLJKW�VKDUH�WKH�
LQIRUPDWLRQ� �6WD\LQJ�LQ�WRXFK�LV�RQH�ZD\�WR�KHOS�NHHS�RXU�RUJDQL]DWLRQ�D�OLWWOH�VWURQJHU� �3OHDVH�SDVV�WKH�DERYH�LQ�
IRUPDWLRQ�RQ�WR�WKRVH�WKDW�PLJKW�QRW�KDYH�UHFHLYHG�WKH�&DUH�1RWHV� �6RPHWLPHV�WKH�&DUH�1RWHV�HQG�XS�LQ�\RXU�
63$0�ILOH��F\EHU�JUHPOLQV��–�VR�FKHFN�\RXU�63$0�IROGHU�RIWHQ� �7KDQNV�    �*RRG�+HDOWK�DQG�6DIH�7UDYHOV�DQG�
ZH¶UH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�³GRZQ�WKH�URDG´� 
/LQGD�	�*DUROG�6PLWK��.DQVDV�&DUH�1RWHV��(-PDLO�  VPLWKPHPRV#JPDLO�FRP RU 60,7+*$1'/#DRO�FRP 

)&59�'LVWULFW�2QH�1HZV 
 
2XU�WKHPH�IRU�WKLV�\HDU¶V�'LVWULFW�2QH�&DPSRXW�ZDV�³&RPH�&DPS�:LWK�<RXU�)ULHQGV´���:H�GLG�WKDW�DW�&DQQLQJ�
&UHHN�&DPSJURXQG��&RXQFLO�*URYH�/DNH��-XQH���-�����������,W�ZDV�D�³WRDVW\´�ZHHNHQG�EXW�WKDW�GLGQ¶W�VWRS�XV�
IURP�KDYLQJ�D�JRRG�WLPH���7KHUH�ZHUH����XQLWV��DERXW����SHRSOH���SUHVHQW��UHSUHVHQWLQJ�VHYHQ�FKDSWHUV����7KH�ZHHN�
HQG�ZDV�VSHQW�SDUWLFLSDWLQJ�LQ�WKH�:DVKXQJD�'D\V�3DUDGH�DQG�)HVWLYLWLHV�LQ�&RXQFLO�*URYH�DQG�JDPHV��FUDIWV��KRV�
SLWDOLWLHV��WHD�FXS�DXFWLRQ��YLVLWLQJ�DQG�D�FRXSOH�RI�PHDOV�DW�WKH�FDPSJURXQG�����7KH�0XVWDQJV�&KDSWHU�FHOHEUDWHG�
WKHLU���WK�$QQLYHUVDU\�ZLWK�D�KRVSLWDOLW\�DQG�VRPH�FKDSWHU�KLVWRU\���$SSUR[LPDWHO\������LQ�FDVK�DQG�IRRG�ZDV�FRO�
OHFWHG�DQG�GRQDWHG�WR�WKH�0RUULV�&RXQW\�&DUH�DQG�6KDUH�)RRG�3DQWU\���7KH�HQWLUH�FDPSRXW�ZDV�WUXO\�D�³7HDP�(I�
IRUW´����)RU�PRUH�GHWDLOV�YLVLW�ZLWK�VRPHRQH�IURP�\RXU�FKDSWHU�WKDW�DWWHQGHG���:H�DOVR�XQGHUVWDQG�WKHUH�PLJKW�EH�
SLFWXUHV�RQ�IDFHERRN���:H�ZDQW�WR�WKDQN�DOO�WKDW�SDUWLFLSDWHG�DQG�ZH¶UH�ORRNLQJ�IRUZDUG�WR�QH[W�\HDU¶V�FDPSRXW� 
 

&$039(17,21�,1)250$7,21�<28�1((' 
,QWHUQDWLRQDO�LV�MXVW�DURXQG�WKH�FRUQHU���:H�ZLOO�WU\�WR�KDYH�D�JDWKHULQJ�VRPHWLPH�ZKLOH�ZH�DUH�RXW�WKHUH�VR�PDNH�
VXUH�ZH�NQRZ�\RX�ZLOO�EH�WKHUH��VR�ZH�GRQ¶W�PLVV�\RX���:H�SODQ�WR�KDYH�D�IORDW�DQG�D�ZDONLQJ�XQLW�LQ�WKH�SDUDGH���
(YHU\RQH�LV�ZHOFRPH�WR�EH�D�SDUW�RI�WKDW���:HDU�\RXU�\HOORZ�VKLUW��LI�\RX�KDYH�RQH��RU�D�FOXE�VKLUW���:H�ZLOO�KDYH�
WKH�VPDOO�.DQVDV�IODJV�WR�ZDYH�WKDW�RQH�RI�RXU�PHPEHUV�PDGH���5HPHPEHU�FKDSWHUV�WKDW�\RX�ZHUH�DVNHG�WR�GRQDWH�
DQ�LWHP�RU�WZR�IRU�D�.$16$6�EDVNHW�WKDW�ZH�ZLOO�SXW�WRJHWKHU�WKHUH�IRU�RQH�RI�WKH�GRRU�SUL]HV���,I�\RX�DUHQ¶W�WUDY�
HOLQJ��OHW�XV�NQRZ�DQG�ZH�ZLOO�SODQ�IRU�D�SLFNXS��� 
,I�\RX�KDYH�DQ\�TXHVWLRQV��FKHFN�RXW�WKH�SDVW��HVSHFLDOO\�0D\��HGLWLRQ�RI�WKH�&DPSLQJ�7RGD\���7KH�6WDWH�'LUHFWRUV�
GLGQ¶W�JHW�DQ\�UHJLVWUDWLRQ�SDFNHW�RI�LQIRUPDWLRQ�WKLV�\HDU��VR�ZH�JRW�WKH�VDPH�DV�DOO�RI�\RX���5HPHPEHU�WR�VHOO�\RXU�
FDQV�DQG�SRS�WDEV�RU�WDNH�WR�WKH�5RQDOG�0F'RQDOG�KRXVH�DQG�JHW�D�UHFHLSW�IRU�WKH�DPRXQW���6HQG�WKDW�WR�VRPHRQH�
JRLQJ�WR�&RORUDGR�RU�EULQJ�ZLWK�\RX�WR�VKRZ�.DQVDV�LQYROYHPHQW���7KH\�DUH�127�FROOHFWLQJ�WDEV�WKHUH���7KH\�DUH� 

 



� 

 

+HDUWODQG�5HJLRQDO�&DPSYHQWLRQ����� 
 

(QWHU�WKURXJK�0DLQ�*DWH��VRXWK�JDWH�WR�IDLUJURXQGV��&HQWHQQLDO�&DPSJURXQG�LV�RQ�U LJKW��ORRN�IRU �1LJKW�
2ZO�EDQQHU���$OO�HYHQWV�DW�&HQWHQQLDO�9LOODJH���3OHDVH�FKHFN�LQ�ZLWK�5RQ�'LHW]��RU�*DU\�(OGHYLN� 
 
-LP�+DFNHWW�%ODFNVPLWKLQJ�'HPRQVWUDWLRQV 
-LP�ZLOO�KROG�KLV�GHPRQVWUDWLRQV�E\�WKH�%ODFNVPLWKLQJ�VKRS�LQ�WKH�&HQWHQQLDO�9LOODJH��7KXUVGD\�DIWHUQRRQ�WKURXJK�
6DWXUGD\�DIWHUQRRQ��%ULQJ�D�ODZQ�FKDLU�DQG�D�FROG�GULQN� 
 
)5,'$<�$XJXVW��WK 

6XSSHU�RQ�\RXU�RZQ� 

�����30�--�3OHDVH�KDYH�\RXU�:KLWH�(OHSKDQW�*LIWV�WR�WKH�&HQWHQQLDO�9LOODJH�&OXEKRXVH� 

�����30�--�+RVSLWDOLW\�DW�&HQWHQQLDO�9LOODJH�E\�WKH�1LJKW�2ZOV��:H�ZLOO�EH�KDYLQJ�:KLWH�(OHSKDQW�6DOH�LPPHGL�
DWHO\�DIWHU�WKH�KRVSLWDOLW\��$EHUGHHQ�+RVSLWDOLW\�SDFNHWV�ZLOO�EH�DYDLODEOH�IURP�$EHUGHHQ�&RQYHQWLRQ-9LVLWRU�%X�
UHDX� 

&HQWHQQLDO�9LOODJH�--�6RFLDO�WLPH�--�JDPHV�ZLOO�EH�DYDLODEOH���6LJQXS�VKHHWV�DYDLODEOH�IRU�WHDP�JDPHV�DQG�DOVR�IRU�
WKH�6DWXUGD\�DQG�6XQGD\�&DPS�ZDONV��&DPSILUH¶V�DUH�DOORZHG��RQO\�LQ�)LUH�3LWV�UDLVHG�RII�WKH�JURXQG���:H�ZLOO�
KDYH�FDPSILUH�LQ�&HQWHQQLDO�9LOODJH�ILUH�SLW��ZHDWKHU�DQG�EXUQ�EDQ�SHUPLWWLQJ� 
6$785'$<�$XJXVW��WK 

�����$0�--�&DPS�ZDON�E\�6KHUU\�0F*XLUH�--�PHHW�E\�6KHUU\¶V�PRWRUKRPH� 

����-������$0�--�6WDWH�'LUHFWRUV�7UDLQLQJ�LQ�WKH�&HQWHQQLDO�9LOODJH�&OXEKRXVH��� 

�����-������$0�--�'LVDVWHU�$ZDUHQHVV�7UDLQLQJ��'$7� 

�����-������$0�--�)XOO�0HPEHUVKLS�PHHWLQJ�LQ�&HQWHQQLDO�9LOODJH�&OXEKRXVH 

������$0�--�&UDIWV�E\�WKH�5RDPLQJ�%XIIDORV� 

/XQFK�RQ�\RXU�RZQ� 

�����30�--�6SHDNHU�IURP�'HO]HU¶V�5HSDLU��GLVFXVV�59�FDUH�DQG�PDLQWHQDQFH�� 

�����30�--�7KRVH�DWWHQGLQJ�WKH�*ODFLDO�/DNHV�(QHUJ\�(WKDQRO�3ODQW�-0LQD�WRXU�SOHDVH�PHHW�DW�WKH�&HQWHQQLDO�9LO�
ODJH�&OXEKRXVH�WR�JHW�UHDG\�WR�FDU-D-YDQ�WR�WKH�(WKDQRO�3ODQW��:HVW�RI�$EHUGHHQ����PLOHV�RQ�86�+LJKZD\�����MXVW�
ZHVW�RI�WKH�WRZQ�RI�0LQD�RQ�VRXWK�VLGH�RI�KLJKZD\��RU�IUHH�WLPH�WR�VKRS�DQG�VLWH-VHH�LQ�$EHUGHHQ����PDS�SURYLGHG� 

�����30�--*ODFLDO�/DNHV�(WKDQRO�3ODQW�WRXU����DSSUR[�����ò�KRXUV� 

�����30�--�0HHW�DW�:DNHVLGH�%DU�DQG�*ULOO������6�6XQVHW�'ULYH��0LQD��6'��IRU�HYHQLQJ�GLQQHU�LQ�ORZHU�OHYHO�RI�
WKH�%DU�DQG�*ULOO�����PDS�SURYLGHG� 

�����30�--�+RVSLWDOLW\�LQ�&HQWHQQLDO�9LOODJH�&OXEKRXVH�--�+RVWHG�E\�.DQVDV� 

�����30�--�&DPSILUH�--�ZHDWKHU�DQG�EXUQ�EDQ�SHUPLWWLQJ 
681'$<�$XJXVW��WK 

�����$0�--�&DPS�ZDON�OHDG�E\�6KHUU\�0F*XLUH� 

�����$0�--�%UHDNIDVW�LQ�WKH�&HQWHQQLDO�9LOODJH�&OXEKRXVH�--�KRVWHG�E\�WKH�1LJKW�2ZOV 

������$0�--�&KXUFK�6HUYLFH��VRQJV�DQG�PXVLF�E\�&KULV�3LUOHW�LQ�WKH�&HQWHQQLDO�9LOODJH 
 
 
 

7+$7¶6�$//�)2/.6�������7+$1.�<28�)25�&20,1*�� 
6$)(�75$9(/6�+20(��� 

VWLOO�FROOHFWLQJ�LWHPV�IRU�WKH�1DWLRQDO�:LOGOLIH�6LOHQW�$XFWLRQ�VR�LI�\RX�KDYH�VRPHWKLQJ�IRU�WKDW�WR�HDUQ�VRPH�PRQH\�
IRU�PRUH�JUDQWV��EULQJ�LW�DORQJ��� 
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Heartland Regional Campvention 222Brown County Fairgrounds, Aberdeen, SD 
August 5th—7th, 2022 
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�7RXU�6DWXUGD\��ORFDWHG���0LOHV�:HVW�

�  
�����30�'LQQHU�DW�:DNHVLGH�%DU�DQG�*ULOO��ORFDWHG������6�6XQVHW�'ULYH��0LQD��6'��IRU�HYHQLQJ�GLQQHU�LQ�
ORZHU�OHYHO�RI�WKH�%DU�DQG�*ULOO��� 

 
'LQQHU�&KRLFH��SOHDVH�VHOHFW����3ULPH�5LE�'LQQHUBBBBBBBB�������5LEH\H�'LQQHU��BBBBBBB 
��������������������������������������������������:DOOH\H�6DQGZLFKBBBBBBBB������)HWWXFFLQH�$OIUHGR�BBBBBB 
��������������������������������������������������&KLFNHQ�%UHDVW�'LQQHUBBBBB�B��6RXWKZHVW�6DODG�BBBBBBB 
�����������������������������������������������������%XUJHUV�BBBBBBB 

 

�
 

JPHOGHYLN#DEH�PLGFR�QHW 

 
1DPH  3DUWQHU¶V�1DPH��BBBBBBBBBBBBBBBBBBBBB 

$GGUHVV    �3KRQH��BBBBBBBBBBBB 

��   
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.$16$6�&$03(56�$662&,$7,21 

*(1(5$/�0((7,1* 
$SULO��������� 
&RIIH\YLOOH��.6 

 
5ROO�&DOO� 6WDWH�'LUHFWRU���,YDOHH�	�(DUO�9DQGHUKRII 
  3DVW�3UHVLGHQW� 
  3UHVLGHQW� )D\H�	�)RUUHVW�7HQQ\VRQ 
  9LFH�3UHVLGHQW���'RQ�	�-XG\�$WNLQVRQ 
  6HFUHWDU\� 
  7UHDVXUHU� 9HUQ�	�3DP�)DLORU 
 
$UHD�&RPPLWWHHPHQ� 
  $UHD�,  9HUQ�)DLORU 
  $UHD�,, 
  $UHD�,9 
 
&KDSWHU�([HFXWLYH�&RPPLWWHHPHQ� 
$UHD�, 
&DPSILUH�&DPSHUV�  )ORUHQFH�)R[ 
'XVWHUV� 
0XVWDQJV�   'RQ�	�-XG\�$WNLQV 
 
$UHD�,, 
.DQRNOLQHUV�   'RURWK\�&ROH 
.DQVD�7UDYHOHUV�  .HLWK�.RRQW] 
.\-2-7HHV�   0DU\�$QQ�+LOJHU 
.DQVDV�&DPS-D-/RWV� 
 
$UHD�,9 
3HDFHPDNHUV� 
3UDWW�)LUHOLWHUV� 
6XQIORZHU�5DPEOHUV� 
 
0HPEHUV�DW�/DUJH�  )UDQN�3RZHUV 
 
3UHVLGHQW�)D\H�7HQQ\VRQ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��IROORZHG�E\�5ROO�&DOO� 
7KH�0LQXWHV�RI�WKH�2FWREHU���������*HQHUDO�0HHWLQJ�ZHUH�SXEOLVKHG�LQ�WKH�.DQVDV�&DPSHU���'LDQH�+LWFKHQV�PRYHG�
WKH�0LQXWHV�EH�DSSURYHG�DV�SULQWHG���)ORUHQFH�)R[�–�6HFRQGHG���0RWLRQ�FDUULHG� 
 
9HUQ�)DLORU�SUHVHQWHG�WKH�7UHDVXUHU¶V�5HSRUW��&RS\�DWWDFKHG����7KHUH�LV�D�WRWDO�RI�����������LQ�WKH�6FKRODUVKLS�)XQG��
�WKLV�OLQH�LWHP�LV�RQO\�IRU�6FKRODUVKLSV����7KHUH�DUH�FXUUHQWO\�QR�DSSOLFDWLRQV�IRU�VFKRODUVKLSV���,W�ZDV�QRWHG�WKDW�PHP�
EHUV�RI�DOO�DJHV�DUH�HOLJLEOH�WR�DSSO\�IRU�VFKRODUVKLSV� 
 
7KH�WRWDO�EDODQFH�LQ�WKH�.DQVDV�&DPSHUV�$VVRFLDWLRQ�$FFRXQW�LV��������������7KHUH�LV�DOVR�DQ�DPRXQW�RI������������
LQ�WKH�0RQH\�0DUNHW�$FFRXQW���,YDOHH�9DQGHUKRII�PRYHG�WKDW�ZH�DFFHSW�WKH�7UHDVXUHU¶V�5HSRUW�DV�SUHVHQWHG���7KH�
PRWLRQ�ZDV�VHFRQGHG�DQG�FDUULHG� 
 
9HUQ�)DLORU�UHSRUWHG�WKHUH�DUH�FXUUHQWO\�����IDPLOLHV�RQ�WKH�.&$�5RVWHU���7KLV�LQFOXGHV�WKUHH�QHZ�IDPLOLHV�DQG�ILYH�WKDW�
KDYH�QRW�SDLG�WKH�.&$�GXHV�EXW�DUH�FXUUHQW�)&59�PHPEHUV� 
 
.&$�*HQHUDO�0HHWLQJ�0LQXWHV 
$SULO��������� 
3DJH�7ZR 
 
7KH�([HFXWLYH�%RDUG�YRWHG�WKLV�PRUQLQJ�WKDW�WKH\�ZDQW�WR�SUHVHQW�WKH�5R\DOW\�7UDYHO�OLQH�LWHP�RI���������LQ�WKH�EXGJHW�
WR�6WHYH�	�'LDQH�+LWFKHQV��)&59�,QWHUQDWLRQDO�5HWLUHHV�.LQJ�DQG�4XHHQ���3DP�)DLORU�PRYHG�WKDW�ZH�SUHVHQW�WKLV�
DPRXQW�WR�WKH�+LWFKHQ¶V���)ORUHQFH�)R[�–�6HFRQGHG���,W�ZDV�WKH�FRQVHQVXV�RI�WKH�JURXS�WKDW�WKLV�EH�GRQH� 
 
7KHUH�LV������LQ�WKH�OLQH�LWHP�IRU�D�&RQYHQWLRQ�)ORDW���7KH�([HFXWLYH�%RDUG�YRWHG�WKDW�ZH�ZRXOG�OLNH�WR�KDYH�D�)ORDW�DW�
&DPSYHQWLRQ�ZLWK�6WHYH�	�'LDQH�+LWFKHQV�ULGLQJ�RQ�WKH�)ORDW���'LDQH�+LWFKHQV�H[SODLQHG�VKH�KDV�EHHQ�ZRUNLQJ�RQ�D�
SRVVLEOH�GHVLJQ���7KH�WKHPH�IRU�WKH�3DUDGH�DW�&DPSYHQWLRQ�LV�³7UDYHO�,Q�<RXU�+RPH�6WDWH´���%LOO�&OHYHODQG�KDV�RIIHUHG�
KLV�WUXFN�IRU�WKH�)ORDW���9HUQ�)DLORU�DQG�%LOO�&OHYHODQG�KDYH�RIIHUHG�WR�EH�LQ�FKDUJH�RI�WKH�WKUHH�IODJV��SROHV�DQG�VWDQGV� 



�� 

 
 �86$��.DQVDV�DQG�)&59��WR�EH�XVHG�DW�&DPSYHQWLRQ��)ORDW�DQG�3DUDGH�RI�)ODJV����'LDQH�ZLOO�KHOS�FRRUGLQDWH�WKH�UHVW�

RI�WKH�GHWDLOV�IRU�WKH�)ORDW���,YDOHH�9DQGHUKRII�RIIHUHG�WR�JHW�.DQVDV�UHJLVWHUHG�IRU�WKH�3DUDGH�DQG�DOVR�IRU�D�ZDONLQJ�
XQLW�IRU�.DQVDV� 
 
9HUQ�UHSRUWHG�WKDW�KH�KDG�SXW�DQ�DG�LQ�WKH�)&59�&DPSYHQWLRQ�3URJUDP�%RRN�IRU�.DQVDV�IRU�D�FRVW�RI�������+H�GH�
VFULEHG�WKH�DG�DQG�H[SODLQHG�WKH�GHDGOLQH�ZDV�$SULO����������VR�KH�PDGH�VXUH�ZH�JRW�LW�LQ�RQ�WLPH���.HLWK�.RRQW]�
PRYHG�WKDW�ZH�UHLPEXUVH�9HUQ�WKH�������7KH�PRWLRQ�ZDV�VHFRQGHG�DQG�FDUULHG� 
 
,YDOHH�PHQWLRQHG�ZH�KDYH�EHHQ�DVNHG�WR�FRQWULEXWH�D�%DVNHW�IURP�.DQVDV�WR�EH�XVHG�DV�D�'RRU�3UL]H���6KH�ZRXOG�OLNH�
WR�KDYH�VRPH�LWHPV�IURP�DFURVV�WKH�6WDWH�IRU�WKLV�%DVNHW���,W�ZDV�VXJJHVWHG�WKDW�D�FRPPXQLFDWLRQ�IURP�,YDOHH�EH�VHQW�
RXW�WR�WKH�3UHVLGHQWV�DQG�)LHOG�'LUHFWRUV�IURP�HDFK�&KDSWHU�LQ�.DQVDV�VR�WKDW�WKH\�PLJKW�KDYH�DQ�RSSRUWXQLW\�WR�FRQ�
WULEXWH�WR�WKLV�%DVNHW� 
 
1HZ�%XVLQHVV� 
7KH�TXHVWLRQ�ZDV�UDLVHG�WKDW�LQ�WKH�SDVW�.DQVDV�KDG�D�ODUJH�EDQQHU�WKDW�ZDV�XVHG�DW�&DPSYHQWLRQV��HWF��WKDW�LV�QR�
ORQJHU�DYDLODEOH���,W�ZDV�WKH�FRQVHQVXV�RI�WKH�JURXS�WKDW�ZH�SXUFKDVH�DQRWKHU�EDQQHU�ZLWK�\HOORZ�EDFNJURXQG�DQG�
EURZQ�SULQWLQJ��OLNH�RXU�FXUUHQW�ORJR�RQ�WKH�\HOORZ�VKLUWV����0RUH�GHWDLOV�ZLOO�EH�GHILQHG�ODWHU���*DUROG�	�/LQGD�6PLWK�ZLOO�
FKHFN�LQWR�WKH�VRXUFH��HWF� 
 
6WDWH�'LUHFWRU���,YDOHH�	�(DUO�UHSRUWHG�WKDW�5LYHU�:LQG�59�6DOHV��:LFKLWD�KDYH�DJUHHG�WR�WDNH�RXW�RQH-KDOI�SDJH�DGYHU�
WLVHPHQW�LQ�WKH�.DQVDV�&DPSHU� 
 
,YDOHH�SUHVHQWHG�WKUHH�SRVWHUV�IRU�1DWLRQDO�LQIRUPDWLRQ���6KH�DOVR�UHSRUWHG�WKH�+HDUWODQG�5HJLRQDO�&DPSRXW�ZLOO�EH�DW�
%URZQ�&RXQW\�)DLUJURXQGV��$EHUGHHQ��6'��$XJXVW��-����������.DQVDV�LV�UHVSRQVLEOH�IRU�D�+RVSLWDOLW\�6DWXUGD\�HYHQ�
LQJ���6KH�ZRXOG�OLNH�DQ�LGHD�RI�ZKR�PLJKW�EH�SODQQLQJ�WR�DWWHQG�WKLV�FDPSRXW���6KH�DOVR�KDG�5HJLVWUDWLRQ�)RUPV�IRU�
&DPSYHQWLRQ��3XHEOR��&2��5HJLRQDO��$EHUGHHQ��6'�DQG�)&59�5HWLUHHV��'RWKDQ��$/���6KH�ZRXOG�OLNH�WR�KDYH�PHP�
EHUV�OHW�KHU�NQRZ�LI�WKH\�SODQ�WR�DWWHQG�WKHVH�DFWLYLWLHV�VR�.DQVDV�DFWLYLWLHV�FDQ�EH�SODQQHG�DFFRUGLQJO\� 
 
)D\H�UHSRUWHG�WKDW�ZH�VKRXOG�ILOO�RXW�VOLSV�IRU�WKH�DPRXQWV�RI�PRQH\�VSHQW�ZKLOH�LQ�&RIIH\YLOOH�VR�D�WRWDO�FDQ�EH�SUH�
VHQWHG�WR�WKH�&KDPEHU�RI�&RPPHUFH���7KHUH�ZLOO�EH�D�GUDZLQJ�IURP�WKHVH�VOLSV�IRU�D�'RRU�3UL]H�DW�WKLV�&DPSRXW� 
 
9HUQ�UHSRUWHG�LI�DQ\RQH�KDG�SRS�WDEV�IRU�&DPSYHQWLRQ�KH�ZRXOG�EH�JODG�WR�WDNH�WKHP�WR�EH�ZHLJKHG�DQG�JHW�D�5HFHLSW�
WR�EH�SUHVHQWHG�DW�&DPSYHQWLRQ��� 
 
 
.&$�*HQHUDO�0HHWLQJ�0LQXWHV 
$SULO��������� 
3DJH�7KUHH 
 
,W�ZDV�VXJJHVWHG�WKDW�WKH�6FKRODUVKLS�JXLGHOLQHV�EH�OLVWHG�LQ�WKH�.DQVDV�&DPSHU����9HUQ�RIIHUHG�WR�GR�WKLV� 
 
9HUQ�SUHVHQWHG�LQIRUPDWLRQ�DERXW�WKH�7UDYHODORQJ�WKDW�LV�SODQQHG�IURP�-XO\��-��������IURP�.DQVDV�WR�WKH�&DPSYHQ�
WLRQ�DW�3XHEOR���+H�KDV�IRUPV�IRU�WKLV�7UDYHODORQJ� 
 
/LQGD�6PLWK�SUHVHQWHG�LQIRUPDWLRQ�DERXW�WKH�'LVWULFW�2QH�&DPSRXW��-XQH���-���������DW�&DQQLQJ�&UHHN�*URXS�6LWHV��
&RXQFLO�*URYH��.6��� 
 
9HUQ�)DLORU�SUHVHQWHG�WKH�5HJLVWUDWLRQ�)RUP�IRU�WKH�.&$�)DOO�6WDWH�&DPSRXW��6HSWHPEHU���-���������DW�.HOOH\�3DUN��
%XUOLQJWRQ��.6���7KLV�FDPSRXW�ZLOO�EH�IROORZHG�E\�WKH�.DQVDV�5HWLUHHV�6XQFKDVHUV� 
 
$GMRXUQPHQW���-XOLD�-DFNVRQ�PRYHG�WKDW�WKH�PHHWLQJ�EH�DGMRXUQHG���.HLWK�.RRQW]�–�6HFRQGHG���0RWLRQ�FDUULHG���7KH�
PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P� 
 
6XEPLWWHG�E\�/LQGD�6PLWK��$FWLQJ�6HFUHWDU\ 



�� 

 

.DQVDV�&DPSHUV�$VVRFLDWLRQ�)DOO�&RQYHQWLRQ 
6HSWHPEHU���-�������� 

.HOOH\�3DUN��������������������%XUOLQJWRQ��.DQVDV������ 

5HYLVLW�%XUOLQJWRQ�	�&RIIHH�&RXQW\� 

���(YHU\RQH�LV�:(/&20( 

,I�\RX�ZDQW����DPS�HOHFWULFDO�VHUYLFH�DQG�ZDWHU�\RX�QHHG�WR�EH�LQ�WKH�ILUVW����WR�SUH-UHJLVWHU���
7KH�UHVW�ZLOO�KDYH����������DPS�VHUYLFH�	�VRPH�ZLOO�KDYH�ZDWHU 

 

'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 1DPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBB��&LW\�BBBBBBBBBBBBBBBBBB��6W��BBBBB���3RVWDO�&RGHBBBBBBBB  

3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB (�PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&KDSWHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6SHFLDO�1HHGV��BBB<HV��BBBB1R�����(OHFWULFDO�6HUYLFH������$PS���BBBBBBB��������DPS�BBBBBBBB 

1XPEHU�RI�$GXOWV���BBBBBB���<RXWK���BBBBBB���+LJK�6FKRRO���BBBBBB 

3UH-5HJLVWUDWLRQ�LV�������������$IWHU�6HSWHPEHU���WK��5HJLVWUDWLRQ�LV������� 
�����������'ULYH�LQ�IDPLOLHV�DFWLYLW\�IHH������� 

0DNH�&KHFNV�WR��9HUQ�)DLORU��RQ�WKH�PHPR�OLQH�ZULWH�³.&$�)DOO�&RQYHQWLRQ´ 

0DLO�WR������6:���WK�6W��7RSHND��.DQVDV������ 

3DUNLQJ�ZLOO�EH�+RER�DV�\RX�DUULYH�� 
)RU�PRUH�LQIRUPDWLRQ�H�PDLO�YOIDLORU#JPDLO�FRP�RU�FDOO������������� 

 
$FWLYLWLHV�IRU�WKH�ZHHNHQG� 

7KHUH�LV�D�EXLOGLQJ�IRU�DFWLYLWLHV�DQG�ZH�ZLOO�XVH�ZKDWHYHU�KHDOWK�JXLGHOLQHV�DUH�LQ�HIIHFW��2Q�)ULGD\�HYHQLQJ�WKHUH�
ZLOO�EH�D�SURJUDP�WR�UHWLUH�86�)ODJV�WKDW�DUH�QRW�XVHIXO�DQ\PRUH���2Q�6DWXUGD\�WKHUH�ZLOO�EH�D�EUHDNIDVW��D�IOHD�FUDIW�
PDUNHW�IRU�DQ\WKLQJ�RI�XVH�WR�D�FDPSHU���$FWLYLWLHV�LQFOXGH�*DPHV��D�'LQQHU��(QWHUWDLQPHQW�DQG�'RRU�3UL]HV� 

(YHU\RQH�OLNHV�WR�JHW�VRPHWKLQJ�VR�ZH�DVN�HYHU\�IDPLO\�WR�EULQJ�D�GRRU�SUL]H����� 
 

 

'LUHFWLRQV�WR�WKH�.HOOH\�3DUN� $W�WKH�HQWUDQFH�WR�.HOOH\�3DUN�WKHUH�DUH���5RFN�SLOODUV�WKDW�DUH�
��IW��DSDUW��WKHUH�LV�SOHQW\�RI�URRP�MXVW�GULYH�VORZ���.HOOH\�3DUN�LV�LQ�WKH�6RXWKHDVW�SDUW�RI�%XUOLQJ�
WRQ��DW�����6���UG�6W���)URP�WKH�1RUWK��7UDYHO�6RXWK�RXW�RI�WRZQ�RQ�8��6��+LJKZD\�����7XUQ�/HIW�RQ�
WR�$OOHJKDQH\�6W�WKH�SDUN�LV�LQ�IURQW�RI�\RX���)URP�WKH�6RXWK�RQ�8�6��+LJKZD\����WXUQ�ULJKW�RQWR�
$OOHJKDQH\�6W���WKH�SDUN�LV�LQ�IURQW�RI�\RX� 
 
 
 
 
 
.&$�)DOO�5HJ�)RUP����� 
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-RNH�� 
7KH���SRXQGV�\RX�ZDQWHG�WR�ORVH�LV�QRZ����DQG�\RX�KDYH�D�EHWWHU�FKDQFH�RI�ORVLQJ�\RXU�NH\V�WKDQ�WKH����
SRXQGV� 
 
<RXU�KXVEDQG�VOHHSV�EHWWHU�RQ�D�ORXQJH�FKDLU�ZLWK�WKH�79�EODULQJ�WKDQ�KH�GRHV�LQ�EHG��,W
V�FDOOHG�KLV��SUH-
VOHHS�� 
 
7ULYLD�� 
$V�\RX�HQWHU�WKH�&RDFKHOOD�9DOOH\�3UHVHUYH�QHDU�3DOP�6SULQJV�WKHUH�DUH�SHUPDQHQW�VLJQV�ZDUQLQJ�DERXW�UDW�
WOHVQDNHV��5HFHQWO\�WKHUH�ZDV�DQRWKHU�KDQGZULWWHQ�VLJQ�SXW�XS�E\�WKH�UDQJHUV�VWDWLQJ��³&DXWLRQ��UDWWOHVQDNHV�
DUH�DFWLYH�WRGD\�´�WR�ZKLFK�D�ODG\�DVNHG��³2K��ZKDW�WLPH�LV�WKH�UDWWOHVQDNH�VKRZ"´ 
 
:RUWK�3RQGHULQJ�� 
+DSSLQHVV�FRPHV�WKURXJK�GRRUV�\RX� 
'LGQ
W�HYHQ�NQRZ�\RX�OHIW�RSHQ�� 
 
(YHU�QRWLFH�WKDW�WKH�SHRSOH�ZKR�DUH�ODWH�$UH�RIWHQ�PXFK�MROOLHU�7KDQ�WKH�SHRSOH�ZKR�KDYH�WR�ZDLW�IRU�WKHP"� 
 
%X\�6HOO�6HFWLRQ���0HPEHUV�2QO\���&DPSLQJ�LWHPV�RQO\� 
 

6$9(�021(<�21�*$6�$1'�72:�7+$7�9(+,&/( 
)25�6$/(��0RGHO�–���7+'(%�0DVWHU�7RZ��7LOW-%HG�7RZ�'ROO\�ZLWK�VWUDSV��VSDUH�WLUH�DQG�
ZKHHO�FRYHUV������� 
&DOO�'RQ�1DDV]�LQ�+XWFKLQVRQ����-���-���� 

 
6QRZELUG�6HFWLRQ� 
,WHPV�KDSSHQLQJ�DW�\RXU�59�SDUN�GXULQJ�WKH�:LQWHU� 
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.&$�6&+2/$56+,3 
 

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

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

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

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

D�FXPXODWLYH�����DYHUDJH�RU�EHWWHU� 
2WKHU�&RQVLGHUDWLRQV� 

6KRZ�JHQHUDO�PDWXULW\��OHDGHUVKLS�UHODWHG�DELOLWLHV��DQG�UHODWHG�DFWLYLWLHV��RI�WKH�FDQGLGDWH� 
 

5HTXLUHPHQWV�IRU�&DQGLGDF\�RI�$SSOLFDQWV� 
+LJK�VFKRRO�VWXGHQWV�DSSO\LQJ�IRU�D�VFKRODUVKLS�PXVW�ILOH�DOO�RI�WKH�IROORZLQJ�ZLWK�WKH�.&$�7UHDVXU�

HU� 
2IILFLDO�DSSOLFDWLRQ�IRUP 
2IILFLDO�VFKRRO�UHSRUW��LQFOXGLQJ�RIILFLDO�WUDQVFULSW 
7ZR�OHWWHUV�RI�UHFRPPHQGDWLRQ�IURP� 
2QH�PD\�EH�IURP�D�KLJK�VFKRRO�WHDFKHU�RU�DGPLQLVWUDWRU 
2QH�ZLOO�EH�IURP�D�.&$�PHPEHU��D�UHODWLYH�ZLOO�QRW�EH�DFFHSWHG 
3URRI�RI�DGPLVVLRQ�WR�DQ�DFFUHGLWHG�LQVWLWXWLRQ�RI�KLJKHU�OHDUQLQJ 
2QH�UHFHQW�SKRWRJUDSK 

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

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

$OO�DSSOLFDWLRQV�PXVW�EH�RQ�ILOH�ZLWK�WKH�.&$�7UHDVXUHU�E\�$SULO���RI�WKH�FXUUHQW�\HDU���6FKRODUVKLSV�ZLOO�EH�
VHQW�GLUHFWO\�WR�WKH�LQVWLWXWLRQ�XSRQ�FRPSOHWLRQ�RI�QHHGHG�LQIRUPDWLRQ���6FKRODUVKLS�IRUPV�PD\�EH�UHFHLYHG�
IURP�DQ\�.&$�2IILFHU�RU�\RXU�([HFXWLYH�&RPPLWWHHPDQ� 
 
 
.&$�VFKRODUVKLS�JXLGHOLQHV�UHY�������� 
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:$17�72�%(�$�.&$�0(0%(5"� 
7KLV�SXEOLFDWLRQ�LV�SXEOLVKHG�E\�WKH�.DQVDV�&DPSHUV�$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������-���� 


