
�� 

 

 

$SULO����� 

<RXU�9LOODJH�0DJD]LQH 

�� 

 



�� 

 

1HLWKHU�WKH�(GLWRU��QRU�WKH�0DQDJHPHQW�&RPPLWWHH�DFFHSW� 
UHVSRQVLELOLW\�IRU�WKH�RSLQLRQV�H[SUHVVHG�RU�WKH�JRRGV�DQG�VHUYLFHV�DGYHUWLVHG�LQ�WKH�.LQJVFOHUH�7RZHU� 

7R�DOO�³7RZHU´�&RQWULEXWRUV 
&RS\�IRU�0DUFK�WR�WKH�(GLWRU�DW���%OXH�0HDGRZ��*DUUHWW�&ORVH�� 

RU�NLQJVFOHUHWRZHU#JPDLO�FRP� 
�127�/$7(5�7+$1���WK�$SULO� 

:LOO�$//�FRQWULEXWRUV�SOHDVH�LQFOXGH�IXOO�QDPH� 
	�KRPH�SKRQH�QXPEHU�H-PDLO�DGGUHVV� 

(',7256 ��   6DUDK�+HZLWW��1LFNL�/HH�DQG�0LNH�6WRNRH 
$'9(57,6,1*�� %ULDQ�(OERUQ E�HOERUQ���#EWLQWHUQHW�FRP ��(������ 
',675,%87,21� %ULDQ�(OERUQ          ��(������ 
$66(0%/<�   $QGUHZ�.LWFK          ��(������� 
35,17(56�   .LQJVFOHUH�'HVLJQ�	�3ULQW�/WG 
/$<287�&29(5� 6WHYHQ�*DLQHV 

7KH�.LQJVFOHUH 

 
:KLOVW�HGLWLQJ�WKH�7RZHU�WRGD\�QHZV�KDV�EURNHQ�WKDW�WZR�
%ULWLVK-,UDQLDQ�QDWLRQDOV�1D]DQLQ�=DJKDUL-5DWFOLIIH�DQG�
$QRRVKHK�$VKRRUL�DUH�RQ�WKHLU�ZD\�KRPH�WR�WKH�8.��DIWHU���
DQG���\HDUV�LQ�MDLO�LQ�,UDQ��UHVSHFWLYHO\� 
 
,W¶V�KDUG�WR�LPDJLQH�WKH�IUXVWUDWLRQ�DQG�GHVSDLU�WKH\��DQG�
WKHLU�IDPLOLHV��PXVW�KDYH�IHOW�GXULQJ�WKDW�WLPH��EXW�WRGD\¶V�
QHZV�KDV�RIIHUHG�XV�DOO�D�ZHOFRPH�UD\�RI�KRSH�LQ�DQ�RWKHU�
ZLVH�GLVWUHVVLQJ�JOREDO�ODQGVFDSH�� 
 
(GLWRU 
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.,1*6&/(5(¶6� *5($7� %5,7,6+� 635,1*� &/($1� –� .LQJVFOHUH¶V�
6SULQJ�&OHDQ� LV�EDFN�DQG�ZLOO� EH�KHOG�RQ�6DWXUGD\��WK�$SULO� ��DP�–� �SP��
7KHUH� ZLOO� EH� D� JD]HER� VWDWLRQ� LQ� WKH� FKXUFK\DUG� WR� FROOHFW� OLWWHU� SLFNLQJ�
HTXLSPHQW�IURP��WKHUH�LV�QR�QHHG�WR�ERRN��MXVW�WXUQ�XS��5HIUHVKPHQWV�ZLOO�EH�
DYDLODEOH�IRU�YROXQWHHUV�RQ�UHWXUQ��H[FKDQJH�\RXU�IXOO�UXEELVK�EDJ�IRU�D�WRNHQ�
WR�XVH�DW�6W�0DU\¶V�&RIIHH�0RUQLQJ� 

$118$/�3$5,6+�0((7,1*�$1'�$118$/�5(3257�–�7KH�$QQXDO�
3DULVK� 0HHWLQJ� WKLV� \HDU� ZLOO� EH� RQ�0RQGD\� ��UG�0D\�� 7KH� &(2� RI� WKH�
*UHHQKDP� 7UXVW� &KULV� %ROWRQ� KDV� EHHQ� FRQILUPHG� DV� WKH� VSHFLDO� JXHVW�
VSHDNHU� DQG� DOO� UHVLGHQWV� DUH� LQYLWHG� WR� DWWHQG�� 5HSRUWV� IURP� YLOODJH�
RUJDQLVDWLRQV�DUH�ZHOFRPH��SOHDVH�HQVXUH�DQ�HOHFWURQLF�FRS\�RI�\RXU�UHSRUW�LV�
VHQW�WR�WKH�RIILFH�WR�WKDW�LW�FDQ�EH�LQFOXGHG�LQ�WKH�$QQXDO�5HSRUW������ 

&52:1�*5((1�127,&(%2$5'�–�6DGO\�GXULQJ�VWRUP�(XQLFH�RQ���WK�
)HEUXDU\�� WKH� QRWLFHERDUG� RQ�&URZQ�*UHHQ�ZDV� EORZQ� RYHU��+RSHIXOO\� E\�
WKH� WLPH� \RX� UHDG� WKLV� WKH� FRQWUDFWRU� ZLOO� KDYH� UHPRYHG� LW�� 5HSODFLQJ� WKH�
QRWLFHERDUG�ZDV�GLVFXVVHG�DW�)HEUXDU\�20�DQG�LW�ZDV�GHFLGHG�WR�UHSODFH� LW�
ZLWK� D�PRUH� UREXVW� RQH�� 7KLV�ZLOO� KRSHIXOO\� EH� LQVWDOOHG� DQG� DYDLODEOH� IRU�
FRPPXQLW\�XVH�LQ�WKH�QH[W�IHZ�PRQWKV� 

*5$66� '$0$*(� ,1� 7+(� &+85&+<$5'� –� 7RZDUGV� WKH� HQG� RI�
)HEUXDU\� GDPDJH� WR� WKH� JUDVV� RFFXUUHG� LQ� WKH� &KXUFK\DUG�� $W� WKH� WLPH� RI�
ZULWLQJ� WKH� 3DULVK� &RXQFLO� LV� LQYHVWLJDWLQJ� DQG� ZLOO� EH� DVNLQJ� SHUVRQ�V��
UHVSRQVLEOH�WR�JHW�LW�UHSDLUHG� 

*5$66�&877,1*� ,1�&(0(7(5<� –�*UDVV�FXWWLQJ�ZLOO�EH�UHVXPLQJ�LQ�
RSHQ�VSDFHV�LQ�WKH�YLOODJH�LQ�$SULO��.3&�DVNV�WKDW�JUDYH�RZQHUV�HQVXUH�WKHLU�
SORWV�DUH�WLG\�DQG�LQ�OLQH�ZLWK�WKH�UXOHV�DQG�UHJXODWLRQV�VR�RXU�FRQWUDFWRUV�FDQ�
ZRUN� HDVLO\�� 7KH� 3DULVK� &RXQFLO� XQGHUVWDQG� WKLV� FDQ� EH� D� GHOLFDWH� LVVXH��
KRZHYHU�WKH�FRQWUDFWRUV�KDYH�D�MRE�WR�GR��DQG�QR�UHVSRQVLELOLW\�LV� WDNHQ�IRU�
LWHPV�OHIW�RQ�JUDYHV�� 

*5((1�:+((/<�%,16�	�*/$66�5(&<&/,1*�–�WKH�FROOHFWLRQV�GDWHV�
DUH�:HGQHVGD\��WK�$SULO��:HGQHVGD\���WK�$SULO��DQG�:HGQHVGD\��WK�0D\�
������ 

.,1*6&/(5(�3$5,6+�&281&,/��.3&� 
&KDLUPDQ��&OOU�-RKQ�6DZ\HU��������� 
(PDLO��FOHUN#NLQJVFOHUH-SF�RUJ�XN 
7HOHSKRQH�������������� 
2IILFH�����*HRUJH�6WUHHW��.LQJVFOHUH�5*����1+ 
3XEOLF�2SHQLQJ��2IILFH�LV�FXUUHQWO\�FORVHG�WR�SXEOLF 

7KH�3DULVK�ZHEVLWH�ZZZ�NLQJVFOHUH-SF�RUJ�XN 
#NLQJVFOHUHSF�������IDFHERRN�FRP�.LQJVFOHUH3DULVK&RXQFLO��  
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1(;7� 3$5,6+� &281&,/�0((7,1*� –�ZLOO�EH�DW�����SP�RQ�0RQGD\�
��WK� $SULO� ������ LQ� WKH� 9LOODJH� &OXE�� �XQOHVV� RWKHUZLVH� QRWLILHG��� :H�
ZHOFRPH�WKH�DWWHQGDQFH�RI�DOO�SDULVKLRQHUV�DW�RXU�PHHWLQJV�DQG�DQ\RQH�ZKR�
ZLVKHV�WR�UDLVH�DQ\�PDWWHUV�RI�FRQFHUQ�ZLOO�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�GR�VR�� 

3ROLFH�,QIRUPDWLRQ�–�³1RWWLQJKDP�.QRFNHUV´ 

:H�KDYH�VHHQ�D�ULVH�LQ�UHSRUWV�DFURVV�%DVLQJVWRNH�7RZQ�	�5XUDO�
UHJDUGLQJ�1RWWLQJKDP�.QRFNHUV��%HORZ�LV�VRPH�LQIRUPDWLRQ�DERXW�WKLV�
JURXS�DQG�DGYLFH�RQ�KRZ�WR�GHDO�ZLWK�WKHP� 

:KR�DUH�WKH\"�-1RWWLQJKDP�.QRFNHUV�DUH�XVXDOO\�\RXQJ�PHQ�VHOOLQJ�
KRXVHKROG�SURGXFWV�GRRU�WR�GRRU��7KH\�ZLOO�RIIHU�WR�VKRZ�SLFWXUH�,'�ZKLFK�
ZLOO�OLNHO\�EH�µ+DZNHUV�:RUN�&UHDWLRQ¶��DQG�VD\�WKH\�KDYH�MXVW�EHHQ�
UHOHDVHG�IURP�SULVRQ��7KLV�FRPSDQ\�GRHV�QRW�H[LVW��7KH\�FDUU\�ODUJH�
KROGDOOV�FRQWDLQLQJ�KRXVHKROG�LWHPV�DW�KLJK�SULFHV�DQG�ZLOO�WU\�DQG�KDUG�
VHOO�WR�PDNH�PRUH�PRQH\��7KH\�ZLOO�WHOO�\RX�WKH\�DUH�WU\LQJ�WR�PDNH�D�
EHWWHU�OLIH�KDYLQJ�OHIW�SULVRQ�� 

,V�LW�LOOHJDO�WR�VHOO�JRRGV�RQ�WKH�GRRUVWHS"�-�6HOOLQJ�DQ\WKLQJ�LQ�D�SXEOLF�
VSDFH�LV�VXEMHFW�WR�VWUHHW�WUDGLQJ�ODZV�DQG�FDQ�RQO\�EH�GRQH�ZLWK�VSHFLDO�
SHUPLWV� �$Q\RQH�VHOOLQJ�JRRGV�RQ�D�SXEOLF�IRUHFRXUW��URDG��IRRWZD\�RU�
DGMDFHQW�VLWH��WR�D�GLVWDQFH�RI����PHWUHV��PXVW�KDYH�ZULWWHQ�FRQVHQW�� 

2XU�DGYLFH«-�:KHQHYHU�\RX�JHW�DQ�XQH[SHFWHG�NQRFN�RQ�WKH�GRRU��FKHFN�
WR�VHH�ZKR�LW�EHIRUH�RSHQLQJ�LW��HLWKHU�WKURXJK�D�VLGH�ZLQGRZ��D�VS\�KROH��
RU�VLPSO\�DVN�RXW�ORXG�ZKR�LW�LV��,I�\RX�GR�QRW�NQRZ�WKHP��HVWDEOLVK�ZKR�
WKH\�DUH�DQG�ZKDW�WKH\�DUH�WKHUH�IRU�EHIRUH�\RX�RSHQ�WKH�GRRU��3OHDVH�
UHPHPEHU�LI�WKH�FROG�FDOOHU�VDOHV�DUH�XQVXFFHVVIXO��WKH\�DUH�XQOLNHO\�WR�
UHWXUQ�LQ�IXWXUH�� 

,I�\RX�H[SHULHQFH�DQ\�YHUEDO�DEXVH�RU�LQWLPLGDWLRQ�E\�WKHVH�SHRSOH��SOHDVH�
FDOO�����RU�UHSRUW�RQOLQH��VWDWLQJ�ZKDW�ZDV�VDLG�DQG�SURYLGH�D�GHVFULSWLRQ�
RI�WKH�SHUVRQ�� 

5(0(0%(5 
'2�127�GHDO�ZLWK�1RWWLQJKDP�.QRFNHUV� 
1(9(5�DOORZ�1RWWLQJKDP�.QRFNHUV�LQWR�\RXU�KRPH� 
'2�127�SD\�&$6+�RQ�WKH�GRRUVWHS� 

3OHDVH�UHSRUW�WR�����LQ�DQ�HPHUJHQF\��DQG�XVH�����RU�WKH�+DPSVKLUH�
&RQVWDEXODU\�ZHEVLWH��LW�LV�YLWDO�\RX�PDNH�D�IRUPDO�SROLFH�UHSRUW�IRU�RXU�
UHFRUGV�� 

3&62�-RVKXD�5HYHWW���������7DGOH\�1HLJKERXUKRRG�3ROLFLQJ�7HDP 

�� 

 

6LWXDWLRQ�LQ�8NUDLQH��:H�DUH�FRQVFLRXV�WKDW�VRPH�SDWLHQWV�PD\�EH�
DIIHFWHG�E\�HYHQWV�LQ�8NUDLQH���,I�UHFHQW�HYHQWV�KDYH�DIIHFWHG�\RX�DQG�\RX�
ZLVK�WR�VHHN�KHOS��SOHDVH�GR�DSSURDFK�XV�� 

:H�DUH�DYDLODEOH�E\�WHOHSKRQH�������–��������0RQGD\�–�)ULGD\�ZKHQ�
WKURXJK�WHOHSKRQH�WULDJH�\RX�FDQ�DFFHVV�)DFH�WR�)DFH�$SSRLQWPHQWV�DV�ZHOO�
DV�RWKHU�VSHFLDOLVW�VXSSRUW�VHUYLFHV�� 

'LVFRQWLQXLQJ�H&RQVXOW��)ROORZLQJ�SDWLHQW�IHHGEDFN��ZH�KDYH�UHSODFHG�
WKH�H&RQVXOW�LFRQ�ZLWK�D�PRUH�VWUHDPOLQHG�ZD\�RI�SDWLHQWV�DFFHVVLQJ�
LQIRUPDWLRQ�DQG�VHUYLFHV���2Q�WKH�OHIW�RI�RXU�ZHEVLWH�PDLQ�SDJH�
�ZZZ�ZDWHUVKLSGRZQKHDOWK�FRP��ZH�QRZ�KDYH�TXLFN�OLQNV�WR��6HOI�&DUH��
$VN�5HFHSWLRQ��$VN�WKH�3UDFWLFH��RU�$VN�WKH�'RFWRU�D�TXHVWLRQ��7KHVH�
RSWLRQV�VKRXOG�QRW�EH�XVHG�IRU�HPHUJHQFLHV��ZKHQ�\RX�VKRXOG�ULQJ����� 

:HDULQJ�)DFH�0DVNV��3OHDVH�FRQWLQXH�WR�ZHDU�D�IDFH�PDVN�ZKHQ�
DWWHQGLQJ�DQ\�RI�RXU�VXUJHULHV��XQOHVV�\RX�KDYH�D�YDOLG�H[HPSWLRQ�LQ�SODFH��
LQ�ZKLFK�FDVH�ZH�DVN�WKDW�\RX�ZHDU�D�ODQ\DUG�RU�EULQJ�RIILFLDO�OHWWHU��3OHDVH�
REVHUYH�K\JLHQH�PHDVXUHV�E\�XVLQJ�KDQG�JHO��ZDVKLQJ�\RXU�KDQGV�DQG�
UHPHPEHU��+DQGV�)DFH�DQG�6SDFH��:H�DUH�FRQWLQXLQJ�WR�SURWHFW�RXU�PRVW�
YXOQHUDEOH�DQG�VLFN�SDWLHQWV�DQG�DVN�WKDW�\RX�UHVSHFW�WKDW�WKH�DQ[LHW\�OHYHOV�
RI�WKH�PRVW�YXOQHUDEOH�DUH�VWLOO�KLJK� 

&RYLG-���9DFFLQDWLRQ�XSGDWH��2XU�SDWLHQWV�DUH�VWLOO�DEOH�WR�DFFHVV��VW��
�QG��ERRVWHU�DQG��WK�&RYLG�YDFFLQDWLRQV�LI�LQGLFDWHG�DW�-DPHVRQ�+RXVH���
3OHDVH�QRWH�WKH��WK�YDFFLQDWLRQ�LV�FXUUHQWO\�RQO\�IRU�LPPXQRVXSSUHVVHG�
SDWLHQWV�ZKR�ZLOO�UHFHLYH�D�VSHFLILF�LQYLWH� 

6XSSRUWLQJ�SHRSOH�RQ�:DLWOLVWV�–�0\�3ODQQHG�&DUH�SXEOLF�SODWIRUP�QRZ�
OLYH��7KH��VW�SKDVH�RI�WKLV�1+6�(QJODQG�(OHFWLYH�5HFRYHU\�3ODQ�ZDV�
ODXQFKHG��� )HEUXDU\��ZZZ�P\SODQQHGFDUH�QKV�XN���7KH�ZHEVLWH�SURYLGHV�
SHRSOH�ZDLWLQJ�IRU�D�KRVSLWDO�DSSRLQWPHQW��RSHUDWLRQ�RU�WUHDWPHQW�
�H[FOXGLQJ�FDQFHU��GLUHFW�DFFHVV�WR�WKH�ODWHVW�LQGLFDWLYH�ZDLW-WLPH�
LQIRUPDWLRQ�IRU�DOO�DFXWH�WUXVWV�DFURVV�(QJODQG�� 

&RPPXQLW\�3KDUPDF\�&RQVXOWDWLRQ�6FKHPH��:'+�ZLOO�EH�WDNLQJ�SDUW�
LQ�D�QHZ�SKDUPDF\�VHUYLFH��ZKLFK�HQDEOHV�RXU�UHFHSWLRQLVWV�WR�RIIHU�
SDWLHQWV�DQ�DSSRLQWPHQW�ZLWK�DQ�1+6�FRPPXQLW\�SKDUPDFLVW�IRU�D�SHUVRQDO�
FRQVXOWDWLRQ�IRU�D�UDQJH�RI�VHOI-OLPLWLQJ�FRQGLWLRQV��,QLWLDOO\�WKH�UDQJH�RI�
FRQGLWLRQV�ZLOO�EH�IHZ�ZKLOVW�ZH�VHH�KRZ�WKH�V\VWHP�ZRUNV� 
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X�D�2YHUWRQ�DQG�'LVWULFW� 
2XU�$SULO�VSHDNHU�LV 'DYLG�%RDJ�DQG�KLV�VXEMHFW�LV�:LOGOLIH�3KRWRJUDSK\���
1DWXUHV�0DUYHOV��'DYLG¶V�SKRWRJUDSK\�LV�UHFRJQLVHG�DFURVV�WKH�ZRUOG��+H�
OHFWXUHV�WKURXJKRXW�WKH�FRXQWU\�DQG�KDV�VSRNHQ�DW�563%�DQG�1DWLRQDO�
7UXVW�HYHQWV��:HGQHVGD\���WK�$SULO-������DP�6W�0DU\¶V�+DOO��
2YHUWRQ� �)UHH�WR�PHPEHUV�–�QRQ-PHPEHUV����RQ�WKH�GRRU� 
7+(�7$/.�:,//�%( )2//2:('�%<�7+(�$*0 

(YHQWV�LQ�$SULO 
*UHHQHU�.LQJVFOHUH�.&$�0DUNHW� 6XQGD\��UG�����DP-�����SP 
µ9RLFHV�7RJHWKHU¶�.LQJVFOHUH�6LQJHUV� 
	�7KH�7KDPHV�9DOOH\�&KRUXV�   6DWXUGD\��WK���SP 
&HURF�%HJLQQHUV��:RUNVKRS�   6XQGD\���WK�������-����SP 
5DFLQJ�:HOIDUH�&RIIHH�0RUQLQJ  7KXUVGD\���WK���������DP-�����SP 
0RQWKO\�0HHW-8S�      7XHVGD\���WK�������-����SP 
)260�4XL]�1LJKW���      )ULGD\���QG���'RRUV�����SP 
-XELOHH�9LOODJH�&HOHEUDWLRQV�RQ�6DWXUGD\��WK�-XQH 
 

3ODQV�DUH�JDWKHULQJ�SDFH�IRU�D�IDEXORXV�SDUDGH�DQG�SDUW\�IRU�WKH�ZKROH�YLOODJH�
WR�WDNH�SDUW�LQ���&RQWDFW�XV�LI�\RX�ZDQW�WR�EH�LQYROYHG��� 
(OHFWULFDO�XSJUDGH�–�(OHFWULFDO�ZRUN��LQFOXGLQJ�VRODU�SDQHOV��KDV�EHJXQ�
WKDQNV�WR�%DVLQJVWRNH�	�'HDQH�%RURXJK�&RXQFLO��*UHHQKDP�7UXVW��*DUILHOG�
:HVWRQ�)RXQGDWLRQ�DQG�6RYHUHLJQ�+RXVLQJ�ZKR�KDYH�DZDUGHG�XV�JUDQWV�WR�
IXQG�WKH�ZRUN� 
3LWFK�GUDLQDJH�XSGDWH�–�,W�LV�QR�VXUSULVH�WKDW�WKH�FRQWUDFWRUV�ZHUH�VFXSSHUHG�
E\�WKH�ZHDWKHU��:RUN�VWRSSHG�LQ�2FWREHU������DQG�D�ZHW�)HEUXDU\������
PHDQV�WKDW�WKH�ILQDO�GUDLQV�DQG�UHVHHGLQJ�VKRXOG�VWDUW�LQ�$SULO���5HVHHGHG�
DUHDV�PXVW�EH�SURWHFWHG�ZKLOH�WKH�JUDVV�HVWDEOLVKHV�DV�D�UREXVW�WXUI�DQG�
EDUULHUV�ZLOO�EH�HUHFWHG�WR�GLVFRXUDJH�DFFHVV�XQWLO�WKH�HQG�RI�WKH�VXPPHU��ZH�
GR�QHHG�WR�VWD\�RII�WR�PDNH�VXUH�WKDW�PRQH\�VSHQW�RQ�UHIXUELVKLQJ�WKH�VSRUWV�
SLWFKHV�LV�QRW�ZDVWHG� 
ZHEVLWH��ZZZ�WKHILHOGJDWHFHQWUH�FR�XN����WHO�������������� 
HPDLO���ILHOGJDWHFHQWUH#RXWORRN�FRP�������IDFHERRN 

7KH�)LHOGJDWH�&HQWUH� LV� UXQ�E\�.LQJ�
VFOHUH� &RPPXQLW\� $VVRFLDWLRQ�� D�
FKDULW\��1R�����������$OO�UHVLGHQWV�RI�
.LQJVFOHUH� RYHU� ��� DUH� DXWRPDWLFDOO\�
PHPEHUV�RI�WKH�DVVRFLDWLRQ��DQ� 
RUJDQLVDWLRQ� WKDW� UHOLHV� RQ� YROXQWHHUV�
WR� UXQ� LW�� %H� SDUW� RI� LW�� \RXU� VXSSRUW�
PDNHV�D�GLIIHUHQFH� 
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.LQJVFOHUH�&RPPXQLW\�/LEUDU\ 

:H�DUH�LQ�WKH�SURFHVV�RI�VHOHFWLQJ�QHZ�ERRNV�IRU�\RXU�OLEUDU\��
5HPHPEHU��ERUURZLQJ�ERRNV�LV�DEVROXWHO\�)5((�IRU�FKLOGUHQ�
DQG�DGXOWV��-XVW�DSSO\�IRU�\RXU�IUHH�.LQJVFOHUH�OLEUDU\�FDUG��LW�
RQO\�WDNHV�D�PLQXWH� 

:H�KDYH�VRPH�H[FLWLQJ�DFWLYLWLHV�FRPLQJ�XS�IRU�FKLOGUHQ�HVSHFLDOO\�LQ�WKH�
QH[W�IHZ�PRQWKV��VR�FKHFN�\RXU�YLOODJH�PDJD]LQH�DQG�QRWLFHV�LQ�WKH�OLEUDU\� 

:RXOG�\RX�OLNH�WR�UHFHLYH�DQ�RFFDVLRQDO�HPDLO�IURP�XV�ZLWK�RXU�QHZV"�3OHDVH�
HPDLO�WKH�DGGUHVV�EHORZ�DQG�DVN�WR�EH�SXW�RQ�RXU�PDLOLQJ�OLVW�–�ZH�SURPLVH�
QRW�WR�VHQG�WRR�PXFK� 

:H�QHHG�D�IHZ�PRUH�YROXQWHHUV�DJDLQ��'R�\RX�KDYH�VRPH�WLPH�WR�KHOS"�)XOO�
WUDLQLQJ�JLYHQ�� 

+2856�������7XHVGD\�	�7KXUVGD\ �����SP-����SP 
���������������������6DWXUGD\���    �����DP�������SP 

1LFNL�/HH��RXU�QHZ�SKRQH�QXPEHU�������������� 

.LQJVFOHUHOLEUDU\#JPDLO�FRP�����ZZZ�NLQJVFOHUHOLEUDU\�FR�XN� 

 

 

 

6DWXUGD\����$SULO�DW�����SP�DW�.LQJVFOHUH�9LOODJH�&OXE��*HRUJH�6WUHHW��'RRU�
RSHQV�DW�����SP�� 

µ$�ERXW�GH�VRXIIOH¶��%UHDWKOHVV� 
����PLQXWHV� 

$�FODVVLF������-HDQ-/XF�*RGGDUG�ILOP��VWDUULQJ�-HDQ-3DXO�%HOPRQGR�� 
$�IRUHLJQ�ODQJXDJH�ILOP�ZLWK�VXEWLWOHV���� 

$SULO��6XEVFULSWLRQV�GXH� 

1H[W�0RQWK�����0D\�������7KH�$ZIXO�7UXWK�������� 

.LQJVFOHUH�)LOP�&OXE�ZHOFRPHV�JXHVWV�DW��������VXEMHFW�WR�VSDFH��1HZ�
PHPEHUV�ZHOFRPH�DW�DQ\�WLPH�� 

)RU�IXUWKHU�LQIRUPDWLRQ�FDOO�-RKQ�6DZ\HU��&KDLUPDQ���������RU�'LDQD�
7DLW��0HPEHUVKLS�6HFUHWDU\�������� 
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�������������������������)260�����&OXE��������������������� 
7KH�0DUFK�'UDZ�ZLQQHU�ZDV�3HWHU�6WDPS�–�1R����� 

&RQJUDWXODWLRQV��3HWHU� 

7KH�$SULO�'UDZ�ZLOO�WDNH�SODFH�DW�7KH�&URZQ�DW�DSSUR[LPDWHO\���SP�RQ�
7KXUVGD\��WK�$ULO� 

-DQH�5R\OH���MDQH�E�UR\OH#JPDLO�FRP��������������� 

.LQJVFOHUH�9LOODJH�&OXE�� 
(VW������ 
����\HDUV�DQG�FRXQWLQJ�« 

6SULQJ�&UDIW�0DUNHW 
$�UHDOO\�LQWHUHVWLQJ�YDULHW\�RI�ORFDO�DUWLVDQV�DQG�
FUDIWHUV�DUH�FRPLQJ�WR�RXU�QH[W�PDUNHW�RQ�6XQGD\�

��WK�$SULO����D�P��WR��S�P���$�JUHDW�RSSRUWXQLW\�WR�EX\�KLJK�TXDOLW\��KDQG-
PDGH�LWHPV�–�\RX¶UH�FHUWDLQ�WR�ILQG�VRPHWKLQJ�\RX�FDQ¶W�UHVLVW� 

-XELOHH�&HOHEUDWLRQV 
:H�DUH�KRSLQJ�WR�SXW�RQ�DQ�H[KLELWLRQ�RI�/LIH�LQ�WKH�����V���,I�\RX�KDYH�DQ\�
SKRWRV��PHPRUDELOLD�RU�PHPRULHV�\RX�ZRXOG�EH�ZLOOLQJ�WR�VKDUH��SOHDVH�
FRQWDFW�+HOHQ��GHWDLOV�EHORZ����7KRXJK�ZH�KRSH�WR�JHW�D�JRRG�UDQJH�RI�
.LQJVFOHUH�UHODWHG�LWHPV��ZH�ZLOO�QRW�EH�UHVWULFWLQJ�RXUVHOYHV�WR�.LQJVFOHUH�
RQO\�� 

$QG�RQ�WKH�VXEMHFW�RI�WKH�-XELOHH�« 

&RPPXQLW\�&DIp 
&RPH�WR�RXU�&RPPXQLW\�&DIp�RQ�6DWXUGD\���WK�
$SULO����DP�WR��SP��ZKHUH�\RX�ZLOO�KDYH�WKH�
RSSRUWXQLW\�WR�PDNH�EXQWLQJ�IRU�WKH�-XELOHH�
FHOHEUDWLRQV���0DWHULDOV�ZLOO�EH�SURYLGHG�EXW�ZH�ZRXOG�
DSSUHFLDWH�D�GRQDWLRQ�WR�FRYHU�FRVWV���7KHUH�ZLOO�EH�RXU�
XVXDO�WHDV��FRIIHH��ELVFXLWV��KRPHPDGH�FDNHV�DQG�IULHQGO\�FKDW���$OO�ZHOFRPH��
ZKHWKHU�FUDIWLQJ�RU�QRW� 

6DYH�WKH�'DWH 
7KH�ZRQGHUIXO�)HVWLYDO�3OD\HUV�ZLOO�EH�SUHVHQWLQJ�$�0LGVXPPHU¶V�1LJKW�
'UHDP�RQ�$XJXVW���WK�IRU�WKH�HYHU-SRSXODU�6KDNHVSHDUH�LQ�WKH�*DUGHQ���
7LFNHW�GHWDLOV�LQ�WKH�QH[W�LVVXH�RI�WKH�7RZHU� 

 
+HOHQ��������RU�HYHQWV#NLQJVFOHUHYLOODJHFOXE�FR�XN 

:HEVLWH���KWWS���ZZZ�NLQJVFOHUHYLOODJHFOXE�FR�XN 
)DFHERRN�KWWSV���ZZZ�IDFHERRN�FRP�NLQJVFOHUHYLOODJHFOXE 

��� 

 

.LQJVFOHUH�DQG�+HDGOH\�:RRGODQGV�:, 
���*HRUJH�6WUHHW��.LQJVFOHUH� 
 

0DUFK�ZDV�D�YHU\�VXFFHVVIXO�PHHWLQJ�ZLWK�0LNH�%URRN�HQWHU�
WDLQLQJ�XV�ZLWK�IRXU�VNHWFKHV�KH�KDG�ZULWWHQ��SOXV�WDOHV�IURP�
VRPH�RI�WKH�$P�'UDP�SHUIRUPDQFHV�LQ�ZKLFK�KH�KDG�DSSHDUHG��+H�ZDV�DEO\�
DWWHQGHG�E\�D�PXVLFDO�IULHQG�FDOOHG�,VREHO��,Q�DOO��D�YHU\�JRRG�PHHWLQJ� 

:H�IXOO\�H[SHFW�RXU�$SULO�PHHWLQJ�WR�EH�MXVW�DV�HQWHUWDLQLQJ�ZKHQ�
-DPHV +DGGRZ��WKH�µWD[L-GULYHU�SRHW¶��RXU�VSHDNHU�WKLV�PRQWK��FRPHV�WR�XV�
IURP�%RXUQHPRXWK��-DPHV�KDV�DJUHHG�WR�FRPH�WR�RXU�VPDOO�:,�DQG��WR�PDNH�
RXU�DXGLHQFH�ODUJHU��,�KDYH�LQYLWHG�ODGLHV�IURP�RXU�IHOORZ�LQVWLWXWHV��%XUJK�
FOHUH��(DVW�:RRGKD\�DQG�9HUQKDP�'HDQ�WR�MRLQ�XV�� 

:H�ZRXOG�EH�GHOLJKWHG�WR�ZHOFRPH�ODGLHV�IURP�WKH�YLOODJH�WRR��DV�ZH�ZRXOG�
EH�DQ\�PRQWK��WR�VHH�ZKDW�ZH�DUH�OLNH��VR�SOHDVH��FRPH�DORQJ��,W¶V�RQO\����SHU�
YLVLW�IRU�WKH�ILUVW�WZR�RFFDVLRQV��:H�DUH�WU\LQJ�WR�PDNH�$SULO�D�OLWWOH�VSHFLDO��
DIWHU�DOO��ZH�GR�PHHW�LQ�(DVWHU�ZHHN��RQ�:HGQHVGD\���WK�DW�����SP��WR�EH�
SUHFLVH� 

,�KRSH�WR�VHH�\RX�RQ�WKH���WK�RI�$SULO� 

0��*HDU\ 

&LWL]HQV�$GYLFH�-�$GYLFH�)LUVW�$LG 

$GYLFH�)LUVW�$LG��$)$��LV�D�QHZ�&LWL]HQV�$GYLFH�LQLWLDWLYH�
WR�HPSRZHU�VWDII�DQG�YROXQWHHUV�DW�FRPPXQLW\�RUJDQLVDWLRQV�WR�KHOS�UHFRJ�
QLVH�ZKHQ�VRPHRQH�PLJKW�QHHG�VSHFLDOLVW�KHOS�IURP�DQ�DGYLVHU�DW�RXU�RIILFH�� 
,I�\RX�DUH�LQWHUHVWHG�LQ�WUDLQLQJ�WR�EHFRPH�SDUW�RI�WKLV�SURMHFW��SOHDVH�FRQWDFW�
RXU�RIILFH�DW�DGPLQ#WDGOH\FDE�FDEQHW�RUJ�XN� 
7KLV�SURMHFW�LV�SDUW�IXQGHG�E\�D�+DPSVKLUH�&RXQW\�&RXQFLOORU�JUDQW�LQ�IXU�
WKHUDQFH�RI�WKH�&RXQW\�&RXQFLO
V�SULRULWLHV�–�RXU�WKDQNV�WR�&OOU�'HUHN�0HOORU�
DQG�+DPSVKLUH�&RXQW\�&RXQFLO� 
,Q�WKH�PHDQWLPH��LI�\RX�RU�VRPHRQH�\RX�NQRZ�QHHGV�KHOS�ZLWK�RQH�RI�WKH�NH\�
DUHDV�WKDW�ZH�VXSSRUW��LQFOXGLQJ�EHQHILWV��GHEW��HPSOR\PHQW��FRQVXPHU�DQG�
HQHUJ\��KRXVLQJ��IDPLO\�RU�KHDOWK�VHUYLFH�LVVXHV��SOHDVH�JHW�LQ�WRXFK�E\�SKRQH�
RQ���������������RU�YLD�RXU�ZHEVLWH��KWWSV���
ZZZ�EDVLQJVWRNHDQGWDGOH\FDE�RUJ�XN�FLWL]HQV-DGYLFH-WDGOH\ 



��� 

 

5R\DO�%ULWLVK�/HJLRQ�–�.LQJVFOHUH�%UDQFK 
 
2Q�6XQGD\���0DUFK��WKH�.LQJVFOHUH�%UDQFK�RI�WKH�
5R\DO�%ULWLVK�/HJLRQ�ZDV�����\HDUV�ROG��7KLV�ZDV�D�
PRPHQWRXV�PLOHVWRQH�IRU�RXU�EUDQFK�DQG�LWV�
ORQJHYLW\�LV�WHVWDPHQW�WR�WKH�VHOIOHVVO\�FRQWULEXWLRQ�
PDGH�E\�PHPEHUV�DQG�YROXQWHHUV�IURP�WKH�YLOODJH�
ZKR��WKURXJK�WKH�GHFDGHV��KDYH�JLYHQ�WKHLU�WLPH�DQG�HQHUJLHV�LQ�VXSSRUW�RI�
RXU�DUPHG�IRUFHV�FRPPXQLW\��DQG�WR�HQVXUH�WKDW�ZLWKLQ�RXU�YLOODJH��ZH�
VKDOO�QHYHU�IRUJHW� 

7KH�HYHQW�ZDV�FRPPHPRUDWHG�E\�D�VKRUW�VHUYLFH�RI�WKDQNVJLYLQJ�DW�6W�
0DU\¶V�&KXUFK��GXULQJ�ZKLFK�WKH����-\HDU�SHQQDQW�ZDV�EOHVVHG�DQG�
DWWDFKHG�WR�WKH�EUDQFK¶V�6WDQGDUG��2XU�WKDQNV�JR�WR�5HY�%HQ�5HDG�ZKR�
OHDG�WKH�VHUYLFH��KLV�ODVW�EHIRUH�KH�OHDYHV�WKH�YLOODJH� 

+RQRXUHG�JXHVWV��ZKLFK�LQFOXGHG�UHSUHVHQWDWLYHV�IURP�.LQJVFOHUH�3DULVK�
&RXQFLO�DQG�+DPSVKLUH�&RXQW\�5R\DO�%ULWLVK�/HJLRQ��DQG�PHPEHUV�RI�WKH�
FRPPXQLW\�MRLQHG�EUDQFK�PHPEHUV�IRU�D�UHFHSWLRQ�DW�WKH�0HWKRGLVW�&KXUFK�
+DOO��7KH�EUDQFK�PDGH�D�GRQDWLRQ�RI�������WR�WKH�+DPSVKLUH�&RXQW\�
:HOIDUH�)XQG��ZKLFK�HQVXUHV�LW�JRHV�WR�VXSSRUW�WKRVH�LQ�QHHG�ZLWKLQ�
+DPSVKLUH� 

(DUOLHU�LQ�WKH�ZHHN�WKH�0D\RU�RI�%DVLQJVWRNH�DQG�'HDQH��&OOU�2QQDOHH�
&XELWW��DQG�KHU�&RQVRUW��+XJR�&XELWW��SUHVHQWHG�WKH�EUDQFK�ZLWK�DQ�
HQJUDYHG�FXW�JODVV�ERZO�LQ�UHFRJQLWLRQ�RI�WKLV�PLOHVWRQH��ZKLFK�ZDV�
DFFHSWHG�RQ�EHKDOI�RI�WKH�EUDQFK�E\�$ODQ�'HQQHVV�� 

7KH�ZKROH�RFFDVLRQ�ZDV�D�JUHDW�VXFFHVV�DQG�P\�WKDQNV�JR�WR�HYHU\RQH�ZKR�
FRQWULEXWHG�LQ�ZKDWHYHU�ZD\� 

 
.DWH�2OGHUVKDZ 

&KDLUPDQ 

��� 

 

.LQJVFOHUH�&(�3ULPDU\�6FKRRO 

,W�KDV�EHHQ�DQRWKHU�EXV\�PRQWK�RI�
OHDUQLQJ�LQ�VFKRRO�DQG�ZH�DUH�
GHOLJKWHG�WR�KDYH�ZHOFRPHG�PRUH�
YLVLWRUV�WR�WKH�VFKRRO�WR�VXSSRUW�RXU�
SXSLOV�LQ�WKHLU�OHDUQLQJ��<HDU���	���

UHFHLYHG�D�YLVLW�IURP�WKH�DXWKRU�-HQ�&DUQH\�ZKR�
ZULWHV�H[FHSWLRQDO�ERRNV�ZKLFK�WKH�FKLOGUHQ�VWXG\�
ZLWKLQ�WKHLU�FODVV��7KH\�KDG�RSSRUWXQLW\�WR�WDON�
DERXW�LOOXVWUDWLRQV�DV�ZHOO�DV�ODQJXDJH�FKRLFHV�DQG�
KDYH�GHYHORSHG�WKHLU�RZQ�ZULWLQJ�DV�D�UHVXOW�� 

7KH�ZKROH�VFKRRO�YHQWXUHG�LQWR�WKH�YLOODJH�WR�FKHHU�
IRU�7RP�'DOH\��DV�KH�DUULYHG�LQ�.LQJVFOHUH�IRU�D�SLW�
VWRS�DV�SDUW�RI�KLV�&RPLF�5HOLHI�µ&RPLQJ�+RPH¶�
HYHQW��7KH�FKLOGUHQ�PDGH�IODJV�	�SRVWHUV��ZDLWLQJ�VR�SDWLHQWO\�GHVSLWH�WKH�
UDLQ��,W�ZDV�ORYHO\�WR�VHH�WKH�DZH�DQG�ZRQGHU�ZLWKLQ�WKH�SXSLOV�DV�WKH\�VSRNH�
ZLWK�KLP��ZDWFKHG�D�GDQFH�WULEXWH�IURP�D�ORFDO�JURXS�	�VDZ�DOO�WKH�FDPHUD�

HTXLSPHQW��:H�FRQWLQXHG�WR�FHOHEUDWH�
&RPLF�5HOLHI�LQ�VFKRRO�WRR�DV�SDUW�RI�WKH�
ZLGHU�FHOHEUDWLRQV��� 

(DUOLHVW�ODVW�\HDU��ZH�WRRN�SDUW�LQ�WKH�
µ*UHDW�.LQJVFOHUH�5XQ¶�LQ�VFKRRO�WR�
VXSSRUW�RXU�VSRUWV�SDUWQHU�DQG�VWDII�
PHPEHUV�ZKR�ZHUH�UXQQLQJ�LQ�WKH�*UHDW�
6RXWK�5XQ��/LWWOH�GLG�ZH�NQRZ�KRZ�
LQVSLULQJ�DQ�HYHQW�LW�FRXOG�EH��OHDGLQJ�WR�
RQH�RI�RXU�<HDU�5�SXSLOV�VHWWLQJ�KHUVHOI�D�
FKDOOHQJH�WR�ZDON����PLOHV�LQ�WZR�GD\V�

WR�UDLVH�PRQH\�IRU�D�FKLOGUHQ¶V�FKDULW\�–�6HEDVWLDQ¶V�$FWLRQ�7UXVW��7KH\�
UDLVHG�DQ�DPD]LQJ���������DQG�ZHUH�GHOLJKWHG�WR�EH�LQYLWHG�WR�D�VSHFLDO�
FHUHPRQ\�DW�WKH�7UXVW��:H�DUH�WKULOOHG�WR�VHH�WKH�LQVSLUDWLRQ�FRPLQJ�WRJHWKHU�
IRU�RXU�SXSLOV��EXLOGLQJ�LQLWLDWLYH�DQG�VHQVH�RI�JLYLQJ��:KDW�D�ZRQGHUIXO�
LQVSLUDWLRQ�� 

:LVKLQJ�\RX�DOO�D�KDSS\�(DVWHU� 

0UV�+DQQDK�0HOURVH 

+HDGWHDFKHU 



��� 

 

5HIOHFWLRQV 

$V�,�ZULWH��ZH�DUH�MXVW�RYHU�D�IRUWQLJKW�LQWR�WKH�EUXWDO�5XVVLDQ�
DWWDFN�DQG�LQYDVLRQ�RI�8NUDLQH���:H�KDYH�ZLWQHVVHG�
GHYDVWDWLRQ�RQ�D�ODUJH�VFDOH�DV�ZH¶YH�VHHQ�WKH�UHVXOW�RI�DHULDO�
ERPEDUGPHQW�DQG�VKHOOLQJ�RI�8NUDLQLDQ�WRZQV�DQG�FLWLHV���7KH�
VFHQHV�DUH�VKRFNLQJ�DQG�,�ILQG�LW�KDUG�WR�EHOLHYH�WKDW�D�FRXQWU\�
WKDW�ZH�YLVLWHG�MXVW��ò�\HDUV�DJR��ZKHUH�RXU�FKLOGUHQ�UDQ�ZLWK�8NUDLQLDQ�
FKLOGUHQ�RXW�RQ�WKH�VWUHHW�DQG�SOD\LQJ�LQ�WKH�IRUHVWV��LV�QRZ�VXFK�D�YHU\�
GDQJHURXV�SODFH�WR�EH���,W�LV�GHHSO\�VDG�WR�WKLQN�RI�IDPLOLHV�VLWWLQJ�LQ�WKHLU�
FROG�VWRUH�FHOODUV��IULHQGV�ZDLWLQJ�IRU�WKH�DUULYDO�RI�WKH�5XVVLDQ�DUP\��DQG�
OLWWOH�FKLOGUHQ�QRZ�HQGXULQJ�WKH�VRXQGV�DQG�VLJKWV�RI�ZDU��� 

$QG�\HW�ZH�ZHUH�UHFHQWO\�VHQW�D�YLGHR�IURP�D�IULHQG�ZKR�OLYHV�LQ�8NUDLQH�
ZKLFK�ZDV�ERWK�KHDUW-ZDUPLQJ�DQG�FKDOOHQJLQJ���7KH�IULHQG�LV�D�ODG\�ZKR�
OLYHV�RQ�KHU�RZQ�SUREDEO\�LQ�KHU�PLG-IRUWLHV���6KH�OLYHV�LQ�D�OLWWOH�YLOODJH�
RXWVLGH�WKH�FLW\�RI�&KHUNDVV\��ZKLFK�LV�DOPRVW�LQ�WKH�FHQWUH�RI�WKH�FRXQWU\�
RQ�WKH�'QLHSHU�5LYHU�VRXWK-HDVW�RI�.LHY��6KH�LV�KHOSLQJ�WR�FRRUGLQDWH�KHOS�
IRU�UHIXJHHV�IOHHLQJ�ZKR�VWD\�ZLWK�WKHP�IRU�D�IHZ�QLJKWV�RQ�WKHLU�MRXUQH\�
HDVW���+HU�IDLWK�LV�WUXO\�UHPDUNDEOH���6KH�VSRNH�RI�WKH�/RUG�LV�VXFK�ZDUP�
WHUPV�DQG�KRZ�VKH�EHOLHYHG�WKH�FKXUFK�ZDV�EHLQJ�VTXHH]HG�WR�EH�VKRZQ�WR�
WKH�ZRUOG���6KH�VKDUHG�KRZ�WKH�OLJKW�WKDW�WKH�/RUG�EULQJV�LV�EULJKWHU�LQ�WKH�
YDOOH\�RI�WKH�VKDGRZ�RI�GHDWK��DQG�WKDW�VKH�QHHG�QRW�IHDU�IRU�*RG�ZDV�ZLWK�
KHU��DOOXGLQJ�WR�3VDOP����LQ�WKH�%LEOH� 

,�ZDV�GHHSO\�PRYHG�DQG�FKDOOHQJHG�WR�NQRZ�ZKDW�P\�UHVSRQVH�ZRXOG�EH���
+HU�H[DPSOH�RI�KROGLQJ�RQWR�+LP�HYHQ�LQ�WKH�WRXJKHVW�RI�WLPHV�LV�RQH�WKDW�
LQVSLUHV�PH�WR�GR�WKH�VDPH���$QG�LI�\RX¶G�OLNH�WR�VXSSRUW�&KULVWLDQV�LQ�
8NUDLQH�WKHQ�SOHDVH�ILUVWO\�SUD\��DQG�JLYH���6HH�WKH�+RSH�1RZ�FKDULW\�
ZHEVLWH�IRU�GHWDLOV��KWWSV���KRSHQRZ�RUJ�XN��� 

2XU�IULHQG¶V�YLGHR�DOVR�UHPLQGV�PH�WR�KROG�RQWR�WKH�/RUG�DV�ZH�OHDYH�WKLV�
SDUW�RI�WKH�ZRUOG�WR�EHJLQ�RXU�WUDLQLQJ�IRU�IXWXUH�ZRUN�ZLWK�WKH�RUJDQLVDWLRQ�
<RXWK�ZLWK�D�0LVVLRQ���:H�DUH�VR�JUDWHIXO�WR�WKH�/RUG�IRU�RXU�WLPH�KHUH�DQG�
IRU�DOO�+H�KDV�GRQH��HYHQ�WKURXJK�WKH�KXJHO\�FKDOOHQJLQJ�SDQGHPLF���:H¶OO�
PLVV�RXU�OLIH�KHUH�DQG�RXU�FRQJUHJDWLRQ�DQG�IULHQGV���7KDQN�\RX�DQG�
IDUHZHOO� 

%OHVVLQJV� 

%HQ 

��� 

 

'HDU�)ULHQGV 

2QH�RI�WKH�JLIWV�RI�WKH�0HWKRGLVW�&KXUFK�WR�WKH�ZLGHU�&KULVWLDQ�FRPPXQLW\�
LV� WKH�DQQXDO�&RYHQDQW�6HUYLFH��$V�SDUW�RI�WKDW�VHUYLFH�FRPH�WKHVH�ZRUGV�
IURP�WKH�WKLUW\�ILUVW�FKDSWHU�RI�WKH�ERRN�RI�-HUHPLDK�« 

³«�WKLV�LV�WKH�FRYHQDQW�,�VKDOO�HVWDEOLVK�ZLWK�WKH�,VUDHOLWHV�DIWHU�WKRVH�GD\V��
VD\V�WKH�/RUG��,�VKDOO�VHW�P\�ODZ�ZLWKLQ�WKHP��ZULWLQJ�LW�RQ�WKHLU�KHDUWV��,�
VKDOO�EH�WKHLU�*RG��DQG�WKH\�ZLOO�EH�P\�SHRSOH��1R�ORQJHU�QHHG�WKH\�WHDFK�
RQH�DQRWKHU��QHLJKERXU�RU�EURWKHU��WR�NQRZ�WKH�/RUG��DOO�RI�WKHP��KLJK�DQG�
ORZ� DOLNH�� ZLOO� NQRZ� PH�� VD\V� WKH� /RUG�� IRU� ,� VKDOO� IRUJLYH� WKHLU�
ZURQJGRLQJ��DQG�WKHLU�VLQ�,�VKDOO�FDOO�WR�PLQG�QR�PRUH�´ 

$V�ZH�WUDYHO�WRJHWKHU�WRZDUGV�WKH�HQG�RI�/HQW�DQG�EHJLQ�WR�SUHSDUH�IRU�WKH�
FHOHEUDWLRQ�WKDW�LV�(DVWHU��,�WKLQN�LW�LV�DSSURSULDWH�IRU�XV�WR�UHIOHFW�RQ�WKRVH�
ZRUGV� LQ� UHODWLRQ� WR� RXU� RZQ� H[SHULHQFH� RI� *RG�� )RU� WKH� SURSKHW� LV�
GHVFULELQJ�D�WLPH�ZKHQ�WKH�SHRSOH¶V�UHODWLRQVKLS�ZLWK�*RG�ZLOO�EH�VR�FORVH�
WKDW� WKH\�ZRQ¶W�QHHG� WR� WKLQN�DERXW� LW�–� LW�ZLOO�EH� VHFRQG�QDWXUH� WR� WKHP��
OLNH�D�VHFRQG�VNLQ��7KH�GHSWK�RI�WKDW�UHODWLRQVKLS�ZLOO�EH�EDVHG��QRW�RQ�WKH�
JRRG�WKLQJV�WKDW�KDYH�EHHQ�GRQH�RU�WKH�H[HPSODU\�OLYHV�WKDW�KDYH�EHHQ�OHG��
EXW�RQ� WKH�IDFW� WKDW� WKH�SHRSOH¶V�VLQV�KDYH�EHHQ�IRUJLYHQ��1RW�IRUJLYHQ� LQ�
WKH�KXPDQ�ZD\�RI�IRUJLYHQHVV��EXW�LQ�*RG¶V�ZD\�ZKHUH�WKH\�DUH�³FDOOHG�WR�
PLQG�QR�PRUH´� 

:KHQ�ZH� VD\� ³6RUU\´� WR�*RG��KH�GRHVQ¶W� SDLQW�FHOHVWLDO�7LSSH[�RYHU�RXU�
HUURUV�VR�WKDW�WKH�HUURU�UHPDLQV�RQ�WKH�SDJH�RI�RXU�OLIH��EXW�ZH�FDQ¶W�VHH�LW�
WRR�FOHDUO\��:KHUH�RXU�UHJUHW�LV�UHDO��*RG�JUDQWV�XV�WKH�ULJKW�WR�EHJLQ�DJDLQ��
QRW�7LSSH[��EXW�D�ZKROH�QHZ�VKHHW�RI�SDSHU�ZLWKRXW�D�PDUN�RU�D�EOHPLVK�RQ�
LW��:KDW�D�SULYLOHJH�WKDW�LV�IRU�HDFK�DQG�HYHU\�RQH�RI�XV� 

,I�ZH�DUH�WR�HQWHU�LQWR�WKH�FHOHEUDWLRQ�RI�(DVWHU�DV�IXOO\�DV�SRVVLEOH��WKHQ�ZH�
QHHG� WR� UHFRJQLVH� WKDW� *RG� GHOLJKWV� WR� IRUJLYH� VLQV� �ERWK� SHUVRQDO� DQG�
FRPPXQDO��� IRU� RXU� ZLOOLQJQHVV� WR� VHHN� KLV� IRUJLYHQHVV� LV� D� VLJQ� RI� RXU�
GHVLUH�WR�GHHSHQ�RXU�UHODWLRQVKLS�ZLWK�KLP��$V�ZH�VHHN�*RG¶V�IRUJLYHQHVV�
IRU� RXUVHOYHV�� OHW� XV� WKHUHIRUH� VHHN� DQG� RIIHU� IRUJLYHQHVV� DPRQJVW� RXU�
FRPPXQLW\� WKDW� ZH� PD\� EH� D� FRPPXQLW\� RI� UHVXUUHFWLRQ�� PDGH� LQ� WKH�
LPDJH�RI�RXU�5LVHQ�6DYLRXU�DQG�UHIOHFWLQJ�KLV�PHUF\�DQG�ORYH�WR�WKH�ZRUOG� 

3HDFH�WR�\RX�DOO�WKLV�(DVWHUWLGH�� 

 



��� 

 

6HUYLFHV�LQ�RXU�FKXUFKHV� 
GXULQJ�$SULO�ZLOO�EH�DV�IROORZV� 

 

ZZZ�VWPDU\VNLQJVFOHUH�FR�XN 

6XQGD\� 
�UG�$SULO 

����DP 
+RO\�&RPPXQLRQ 
6W�3HWHU¶V��+HDGOH\ 

�����DP 
+RO\�&RPPXQLRQ� 
	�-XQLRU�&KXUFK 

6W�0DU\¶V��.LQJVFOHUH 

7KXUVGD\� 
�WK�$SULO 

�����DP 
0RUQLQJ�:RUVKLS� 

6W�0DU\¶V��.LQJVFOHUH 
  

6XQGD\� 
��WK�$SULO 

����DP 
0RUQLQJ�:RUVKLS 
6W�3HWHU¶V��+HDGOH\ 

�����DP� 
$OO-$JH�:RUVKLS 

6W�0DU\¶V��.LQJVFOHUH 

7KXUVGD\� 
��WK�$SULO 

�����DP 
0RUQLQJ�:RUVKLS� 

6W�0DU\¶V��.LQJVFOHUH 

����SP� 
0DXQG\�7KXUVGD\�:RUVKLS��

6W�0DU\¶V�.LQJVFOHUH 

)ULGD\� 
��WK�$SULO 

��DP� 
*RRG�)ULGD\�:RUVKLS�� 
6W�0DU\¶V�&KXUFK\DUG 

����SP� 
*RRG�)ULGD\�:RUVKLS��6W�

3HWHU¶V��+HDGOH\ 

6XQGD\� 
��WK�$SULO 

����DP 
(DVWHU�'D\�&RPPXQLRQ 
6W�3DXO¶V��$VKIRUG�+LOO 

��DP 
(DVWHU�'D\�&RPPXQLRQ�	�

-XQLRU�&KXUFK 
6W�0DU\¶V��.LQJVFOHUH 

7KXUVGD\� 
��VW�$SULO 

�����DP 
0RUQLQJ�:RUVKLS� 

6W�0DU\¶V��.LQJVFOHUH 
  

6XQGD\� 
��WK�$SULO 

����DP 
0RUQLQJ�:RUVKLS 

6W�3DXO¶V��$VKIRUG�+LOO 

�����DP 
0RUQLQJ�:RUVKLS� 
	�-XQLRU�&KXUFK 

6W�0DU\¶V��.LQJVFOHUH 

��� 

 

%HOO�5LQJLQJ 

2Q�6XQGD\��WK�0DUFK�D�TXDUWHU�SHDO�RI������6W�6LPRQ¶V�%RE�7ULSOHV�ZDV�
UXQJ�IRU�RXU�YLFDU�%HQ�5HDG¶V�ILQDO�6XQGD\�6HUYLFH�LQ�.LQJVFOHUH� 

,W�ZDV�DOVR�UXQJ�WR�FRPPHPRUDWH�WKH�FHQWHQDU\�RI�WKH�.LQJVFOHUH�EUDQFK�RI�
WKH�5R\DO�%ULWLVK�/HJLRQ 

+HOHQ�3LSHU 

.LQJVFOHUH�0HWKRGLVW�&KXUFK 

3OHDVH�ILQG�EHORZ�GHWDLOV�RI�VHUYLFHV�DW�.LQJVFOHUH�0HWKRGLVW�
&KXUFK�IRU�$SULO� 

6XQGD\��UG�$SULO�-�-XGLWK�&ROH 
6XQGD\���WK�$SULO-�-HII�%ULWW 
6XQGD\���WK�$SULO�-�5HY¶G�/DUNLQVRQ��(DVWHU�6XQGD\� 
6XQGD\���WK�$SULO�-�&KULVWLQH�7KRPDV� 

6HUYLFHV�EHJLQ�DW����DP�DQG�DOO�DUH�ZHOFRPH� 

&KULVWLQH�:HVWFRPEH 

 

6DYH�WKH�'DWH� 
(YHU\RQH�LQ�RXU�SDULVK�LV�LQYLWHG�WR�FHOHEUDWH�4XHHQ�(OL]DEHWK¶V�3ODWLQXP�
-XELOHH�RQ�6XQGD\��WK�-XQH�DW�6W�0DU\¶V�&KXUFK���:H�ZLOO�JLYH�WKDQNV�IRU�
KHU�UHLJQ�GXULQJ�D�FHOHEUDWLRQ�VHUYLFH�DW������DP��DQG�WKHQ�PRYH�LQWR�WKH�
FKXUFK\DUG�IRU�D�%LJ�-XELOHH�/XQFK���3OHDVH�GR�VDYH�WKH�GDWH�DQG�ORRN�RXW�
IRU�PRUH�GHWDLOV�LQ�WKH�FRPLQJ�PRQWKV� 

6DWXUGD\�&RIIHH 
)UHVK�EUHZHG�FRIIHH��WHD�DQG�GHOLFLRXV�KRPH-PDGH�FDNHV��$OO�ZHOFRPH�–�

SOHDVH�SRS�LQ� 
$SULO��QG���WK����WK�DQG���UG�-������-������ 

 
LQ�WKH�.LQJVPLOO�5RRP��6W�0DU\¶V�&KXUFK 

9ROXQWHHUV�ZHOFRPH�–�LI�\RX¶UH�DEOH�WR�SRXU�FRIIHH��ZHOFRPH�SHRSOH�RU�
PDNH�FDNHV�RFFDVLRQDOO\�SOHDVH�GR�FRQWDFW�WKH�FKXUFK�RIILFH� 

RQ������������� 



��� 

 

.LQJVFOHUH�%XQQLHV 

:H�KRSH�DOO�RI�WKH�ORYHO\�PXPP\
V�KDG�D�ZRQGHUIXO�
PRWKHU
V�GD\�DQG�KDG�VRPH�WLPH�WR�UHOD[�  

(DVWHU�LV�MXVW�DURXQG�WKH�FRUQHU�DQG�WR�FHOHEUDWH�ZH�ZLOO�EH�
KDYLQJ�DQ (DVWHU�(JJ�+XQW�RQ�WKH���WK�$SULO�� :H�KRSH�DOO�
RI�WKH�OLWWOH�EXQQLHV�ZLOO�EH�DEOH�WR�MRLQ�XV�IRU�WKH�IXQ��  

3OHDVH�QRWH�%XQQLHV�ZLOO�EH�FORVHG�IRU�RQH�VHVVLRQ�RQ�WKH���WK $SULO� 

:KHQ� HYHU\ 7XHVGD\���DP-��DP  
:KHUH� 7KH�9LOODJH�&OXE��*HRUJH�6W  

&RVW� ���IRU�EXPSV�DQG�XQZHDQHG�EDELHV�����IRU�ILUVW�FKLOG��LQFOXGLQJ�
VQDFN��DQG���S�IRU�DGGLWLRQDO�FKLOGUHQ�  

/LJKWLQJ�XS�6W�0DU\¶V 

7KH�VLJKW�RI�6W�0DU\¶V�&KXUFK�ZKHQ�LW�LV�IORRGOLW�LV�WUXO\�
EHDXWLIXO��0DQ\�SHRSOH�VSRQVRU�WKHVH�OLJKWV������SHU�
HYHQLQJ��WR�FHOHEUDWH�DQ�RFFDVLRQ��VXFK�DV�D�ELUWKGD\��
ZHGGLQJ��DQQLYHUVDU\��FKULVWHQLQJ��RU�VRPH�RWKHU�VSHFLDO�
GD\�LQ�WKHLU�OLYHV��� 

7R�ERRN��FRQWDFW�(PPD��RXU�&KXUFK�$GPLQLVWUDWRU�RQ��������������RU�
HPDLO�DGPLQLVWUDWRU#VWPDU\VNLQJVFOHUH�FR�XN 

0DUFK� 

��WK� ,Q�PHPRU\�RI�P\�SDUHQWV�&KULV�DQG�%U\DQ�6QRRN��RQ�ZKDW�ZRXOG�
  KDYH�EHHQ�WKHLU���WK�:HGGLQJ�$QQLYHUVDU\��7KLV�\HDU�DOVR�PDUNV�
  WKH���WK�DQG���WK�DQQLYHUVDULHV�RI�ZKHQ�\RX�OHIW�XV���0LVVHG�  
  HYHU\�GD\�E\�%UHQGD��-R�DQG�7LP��DV�ZHOO�DV�PDQ\�RWKHUV� 

$SULO 

�QG %HU\O�*UHHQ�RQ�KHU�ELUWKGD\��ZLWK�ORYH�IURP�DOO�\RXU�IDPLO\ 
��WK 5HPHPEHULQJ�1LJHO�:HVWFRPEH�GHDUO\�ORYHG��JUHDWO\�PLVVHG� 
  DQG�QHYHU�IRUJRWWHQ��&KULV��'DUUHQ��5\DQ�DQG�6DUDK 
��WK ,Q�PHPRU\�RI�$LPHH�+DUG\�RQ�ZKDW�ZRXOG�KDYH�EHHQ�KHU���QG� 
  %LUWKGD\��DOZD\V�ORYHG�QHYHU�IRUJRWWHQ���/RYH�0XP��'RQ��  
  6DPXHO��:LOOXP��0HJKDQ�DQG�-XGH�[�[ 
��WK� %HU\O�*UHHQ�–�ZH�FDQ¶W�EHOLHYH�LW¶V�EHHQ�D�\HDU�VLQFH�\RX�OHIW�XV���
  :LWK�ORYH�WRGD\�DQG�HYHU\�GD\��� 

��� 

 

7KH�.LQJVFOHUH�7RZHU�'HOLYHU\�7HDP�8UJHQWO\�5HTXLUH�+HOS� 

'HOLYHU\�5RXQG�GHWDLOV� 

)R[�/DQH��7KH�1HZ�+RXVH��&DQQRQ�&RXUW�  
(FFKLQVZHOO�5G��DV�IDU�DV�)UREXU\�)DUP�� 
)LHOGJDWH�'ULYH�	�&HQWUH��2OG�%XUJKFOHUH�5G��DV�IDU�DV�,VOH�+LOO��  

$SSUR[����PDJD]LQHV�GHOLYHUHG� 

7KLV�URXQG�UHTXLUHV�D YROXQWHHU�ZLWK�WUDQVSRUW�DQG�VRPH�YLOODJH�DQG�ORFDO�
DUHD NQRZOHGJH��'HWDLOHG LQVWUXFWLRQV�DERXW�WKH�URXQG�ZLOO�EH�VXSSOLHG� 

,I�\RX�DUH�DEOH�WR�VSDUH�D�IHZ KRXUV�DW�WKH�HQG�RI�HDFK�PRQWK��-DQ-1RY��
SOHDVH�FRQWDFW��%ULDQ�(OERUQ���7������������������0����������������� 
(PDLO��E�HOERUQ���#EWLQWHUQHW�FRP 
<RXU�KHOS�ZLOO�EH�PXFK DSSUHFLDWHG� 

$QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ�DQG�)XOO�5HYLVLRQ� 
RI�(OHFWRUDO�5ROO�IRU�6W�0DU\¶V�.LQJVFOHUH 

7KH�$QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ�LV�WR�EH�KHOG�RQ�WKH���WK�$SULO�DW�
����SP�LQ�WKH�.LQJVPLOO�5RRP��UHIUHVKPHQWV�IURP��SP����7KLV�LV�WKH�
RFFDVLRQ�ZKHQ�ZH�FHOHEUDWH�ZKDW�KDV�EHHQ�KDSSHQLQJ�LQ�RXU�FKXUFK�
FRPPXQLW\�RYHU�WKH�SDVW�\HDU��DQG�FRQGXFW�EXVLQHVV�VXFK�DV�HOHFWLRQV�WR�
WKH�SRVWV�RI�FKXUFKZDUGHQV�DQG�WKH�&KXUFK�&RXQFLO��� 

%\�HQUROOLQJ�RQ�WKH�HOHFWRUDO�UROO��\RX�EHFRPH�D�YRWLQJ�PHPEHU�RI�WKH�
&KXUFK�RI�(QJODQG�DQG�DUH�DEOH�WR�DWWHQG�DQG�YRWH�DW�WKH�PHHWLQJ���,W�DOVR�
JLYHV�DQ�LQGLFDWLRQ�RI�WKH�UHDO�PHPEHUVKLS�DQG�VWUHQJWK�RI�WKH�FKXUFK�LQ�
RXU�SDULVK��� 
,I�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�UROO��SOHDVH�YLVLW�WKH�%HQHILFH�ZHEVLWH��
ZZZ�VWPDU\VNLQJVFOHUH�FR�XN��DQG�FOLFN�RQ�(OHFWRUDO�5ROO�)RUP��XQGHU�
³:KDW�ZH�%HOLHYH´���� 
,I�KRZHYHU�\RX�GR�QRW�KDYH�DFFHVV�WR�WKH�LQWHUQHW��SDSHU�IRUPV�FDQ�DOVR�EH�
IRXQG�DW�WKH�EDFN�RI�6W�0DU\¶V�&KXUFK���3OHDVH�FRPSOHWH�DQG�UHWXUQ�WR�WKH�
&KXUFK�(OHFWRUDO�5ROO�2IILFHU�RU�&KXUFKZDUGHQ�EHIRUH�WKH�GHDGOLQH� 
7KH�GHDGOLQH�IRU�DSSO\LQJ�WR�EH�RQ�WKH�(OHFWRUDO�5ROO�LV��WK�$SULO����� 
7KH�UHTXLUHPHQWV�IRU�MRLQLQJ�WKH�UROO�DUH� 

%HLQJ�EDSWL]HG�DQG�RYHU�WKH�DJH�RI�����ZLOOLQJ�WR�GHFODUH�\RXUVHOI�D�
PHPEHU�RI�WKH�&KXUFK�RI�(QJODQG�$1' 

(LWKHU�UHVLGHQW�LQ�WKH�SDULVK�RU�KDYH�KDELWXDOO\�DWWHQGHG�ZRUVKLS�LQ�WKH�
SDULVK�IRU�VL[�PRQWKV�SULRU�WR�HQUROPHQW�  
 
/HV�:DOODFH�–�&KXUFK�(OHFWRUDO�5ROO�2IILFHU 



��� 

 

$�+,6725<�2)�-2+1�3257(5�
%22. 
 
7KDQN�\RX�WR�HYHU\RQH�ZKR�VDZ�P\�UHFHQW�H[KLELWLRQ�
RQ�RXU�ORFDO�OHJHQG�-RKQ�3RUWHU��DQG�ZKR�KDV�SXUFKDVHG�
P\�ERRN��,�KRSH�\RX�HQMR\�UHDGLQJ� 

&RYHULQJ�KLV�OLIH�DQG�IDPLO\�LQ�.LQJVFOHUH��WKH�
GHYHORSPHQW�RI�3DUN�+RXVH�6WDEOHV��.LQJVFOHUH¶V�
$OEHUW�+DOO��KLV�UHWLUHPHQW�SURMHFW�1HZEXU\�
5DFHFRXUVH��DQG�PXFK�PRUH��$��VL]H�����SDJHV��ZLWK�����LOOXVWUDWLRQV� 

)XUWKHU�FRSLHV�VKRXOG�EH�DYDLODEOH�IURP�6ZDQ�6WUHHW�6WRUHV�#�������
HDFK����IURP�HYHU\�ERRN�LQ�DLG�RI�6W�0DU\¶V�&KXUFK� 

7KDQN�\RX 

*DUHWK�0DUWLQ��.LQJVFOHUH�/RFDO�+LVWRU\�$VVRFLDWLRQ��� 
*DUHWK$ODQ0DUWLQ#JPDLO�FRP��� 

)ULHQGV�RI�6W�0DU\¶V� 
.LQJVFOHUH�/WG 

2XU�GHIHUUHG�4XL]�1LJKW�ZLOO�QRZ�EH�KHOG�
LQ�WKH�)LHOGJDWH�&HQWUH�RQ�)ULGD\���QG�
$SULO��'RRUV�RSHQ�DW������S�P���DQG�WKH�
4XL]�VWDUWV�DW������S�P��SURPSW��1XPEHUV�
DUH�OLPLWHG�WR������VR�HDUO\�ERRNLQJ�LV�
UHFRPPHQGHG�� 

7LFNHWV�DUH������IURP�6ZDQ�6WUHHW�6WRUHV��RU�RQOLQH�DW�WLFNHWVRXUFH�FR�XN�
NLQJVFOHUH-FRPPXQLW\-DVVRFLDWLRQ��DV�XVXDO��D�VPDOO�ERRNLQJ�IHH�DSSOLHV���
7KH�SULFH�LQFOXGHV�D�JRRG�3ORXJKPDQ¶V�6XSSHU��DQG�WZR�ERWWOHV�RI�ZLQH�
SHU�WDEOH�RI�HLJKW��WKHUH�ZLOO�DOVR�EH�D�&DVK�%DU�DQG�D�5DIIOH��0DNH�XS�D�
WHDP�RI�HLJKW��RU�ZH�ZLOO�OLQN�\RX�ZLWK�RWKHUV�DW�WKH�HYHQW��7KLV�LV�DOZD\V�D�
UHDOO\�HQMR\DEOH�HYHQLQJ��VR�GR�FRPH�DQG�MRLQ�XV� 

/DVW�PRQWK¶V�7RZHU�PHQWLRQHG�DQRWKHU�XQDYRLGDEOH�FKDQJH�WR�WKH�SODQQHG�
GDWH�RI�WKH�%LHQQLDO�$UW�([KLELWLRQ�NLQGO\�RUJDQLVHG�E\�-DQH�%DLNLH��-DQH�
DQG�ZH�DUH�ZRUNLQJ�KDUG�RQ�VHFXULQJ�DQRWKHU�GDWH�DQG�D�VXLWDEOH�YHQXH��DV�
WKH�.LQJVPLOO�5RRP�LV�QRZ�GHYRWHG�WR�WKH�IRRG�EDQN��:KHQ�ZH�FDQ�JR�
ILUP�RQ�WLPH�DQG�SODFH��GHWDLOV�ZLOO�EH�JLYHQ�LQ�7KH�7RZHU��DQG�)ULHQGV�
ZLOO�EH�LQYLWHG�WR�D�VSHFLDO�3UHYLHZ�ZLWK�ZLQH�DQG�QLEEOHV� 

3HWHU�7XUQHU��&KDLUPDQ 

��� 

 

2XU�QH[W�PDUNHW�LV�6XQGD\��UG�$SULO��������–�������
DW�7KH�)LHOGJDWH�&HQWUH 

&RPH�VKRS�IRU�HYHU\GD\�DQG�VSHFLDO�LWHPV�ZKLFK�ZLOO�
KHOS�NHHS�\RXU�KRXVHKROG�µJUHHQHU¶�DQG�SUHYHQW�SDFNDJLQJ�ZDVWH�WRR� 

:H�ZLOO�DOVR�EH�DFFHSWLQJ�IRU�UHF\FOLQJ�DW�WKLV�PDUNHW� 

 

:H�DUH�ORRNLQJ�IRU�PRUH�ZD\V�WR�PDNH�RXU�DUHD�PRUH�VXVWDLQDEOH��:H�DUH�DOUHDG\�
SODQQLQJ�D�5HSDLU�&DIH��&ORWKLQJ�6ZDS�DQG�7R\�([FKDQJH�–EXW�ZH�QHHG�\RXU�
LGHDV�WRR� 

3OHDVH�FRQWDFW�XV�LI�\RX�ZRXOG�OLNH�WR�EH�LQYROYHG�LQ�DQ\�ZD\�DQG�WR�EH�DGGHG�WR�
RXU�PDLOLQJ�OLVW�–�ZH�SURPLVH�QRW�WR�HPDLO�WRR�RIWHQ� 


0DUNHW�LQ�SDUWQHUVKLS�ZLWK�WKH�.LQJVFOHUH�&RPPXQLW\�$VVRFLDWLRQ� 

1LFNL��6DUDK�	�/XFLQGD�  
(PDLO��JUHHQHUNLQJVFOHUH#JPDLO�FRP������ZZZ�*UHHQHU-NLQJVFOHUH�FR�XN� 

3/$67,&�0,/.�%277/(�7236  %5$6 

63(&7$&/(6 ,1.-(7�&$575,'*(6��RULJLQDO�
RQO\��QRW�FRPSDWLEOH��RU�ODVHU� 

.,1*6&/(5(�*$5'(1,1*� 
$662&,$7,21 

6SULQJ�6KRZ 

6XQGD\��UG�$SULO������DW�7KH�9LOODJH�&OXE� 

'RRUV�RSHQ�DW��DP�IRU�H[KLELWRUV�WR�VWDJH�WKHLU�HQWULHV�DQG�RSHQV�WR�WKH�
SXEOLF�DW��SP���:H�ZRXOG�ORYH�WR�KDYH�HQWULHV�IURP�ORWV�RI�.LQJVFOHUH�UHVL�
GHQWV���6KRZ�HQWULHV�XVXDOO\�FORVH�D�ZHHN�RU�VR�EHIRUH�WKH�GD\�XQOHVV�WKH�
FODVV�VSHFLILFDOO\�VD\V�³(QWU\�RQ�WKH�GD\´���3OHDVH�VHH�RXU�)DFHERRN�SDJH�
RU�HPDLO�ODXUD#UR-MHQ�FR�XN�IRU�D�FRS\�RI�WKH�VKRZ�VFKHGXOH���7KHUH�DUH�
DOVR�VWULFW�UXOHV�WR�IROORZ�IRU�VWDJLQJ�VR�LI�\RX�QHHG�DGYLFH��SOHDVH�FRQWDFW�
XV�RU�VHH�)DFHERRN� 

:H�DUH�DOVR�FR-KRVWLQJ�WKH�3ODQW�6DOH�WKLV�\HDU�ZLWK�)260���7KLV�ZLOO�EH�
KHOG�RQ�WKH�PRUQLQJ�RI�6DWXUGD\���VW�0D\������LQ�6W�0DU\¶V�&KXUFK�<DUG� 

%HWK�7KHREDOG��6HFUHWDU\���������������������� 

)DFHERRN��.LQJVFOHUH�*DUGHQLQJ�$VVRFLDWLRQ���3OHDVH�MRLQ�RXU�JURXS����
1HZV��HYHQWV�DQG�VFKHGXOHV�IRU�VKRZ�HQWULHV�ZLOO�EH�DGYHUWLVHG�WKHUH�ILUVW� 



��� 

 

$SULO�,Q�7KH�*DUGHQ  

1RZ�WKDW�6SULQJ�LV�GHILQLWHO\�KHUH��DQG�JDUGHQV�DUH�
ORRNLQJ�JUHHQ�DQG�YLEUDQW��LW¶V�WLPH�WR�SUXQH�HDUO\-
IORZHULQJ�VKUXEV��VXFK�DV�IRUV\WKLD��WKDW�KDYH�ILQLVKHG�
JLYLQJ�WKHLU�ZRQGHUIXO�VKRZ��$OZD\V�IHUWLOLVH�DIWHU�
SUXQLQJ� 

7KH�VKRZHUV�DQG�WKH�ZDUPWK�WKDW�FRPHV�LQ�$SULO�ZLOO�HQFRXUDJH�SOHQW\�RI�
JURZWK��7KLV�ZLOO�RI�FRXUVH�UHVXOW�LQ�IRRG�IRU�VOXJV��ZKLFK�GR�UDWKHU�ZHOO�LQ�
WKLV�DUHD�ZLWK�WKH�KHDY\�VRLO��1RW�HYHU\ERG\�LV�KDSS\�WR�XVH�VOXJ�SHOOHWV��
$Q�DOWHUQDWLYH�LV�WR�ERLO�JDUOLF�DQG�XVH�WKH�GLOXWHG�ZDWHU�WR�VSUD\�URXQG�
SODQWV� 

,I�\RX�DUH�IRUWXQDWH�HQRXJK�WR�KDYH�D�SRQG��DQG�WKH�SODQWV�KDYH�EHFRPH�
RYHUFURZGHG��WKLV�LV�D�JRRG�WLPH�WR�FOHDQ�LW�RXW��2QFH�FOHDQHG�SODQWV�PD\�
EH�GLYLGHG�DQG�KRSHIXOO\�WKH�SRQG�ZLOO�EH�JRRG�IRU�DQRWKHU�ILYH�RU�VL[�
\HDUV� 

:HHGV�DUH�DOVR�JURZLQJ��7U\�WR�JHW�WKHP�RXW�RI�IORZHU�ERUGHUV�EHIRUH�WKH\�
IORZHU�DQG�VHW�VHHG��RWKHUZLVH�\RX�KDYH�D�SUREOHP�IRU�\HDUV�WR�FRPH� 

3UXQH�DQ\�URVHV�QRW�\HW�GRQH��GHDGKHDG�DQG�WULP�K\GUDQJHDV��	�WLH�LQ�
FOLPEHUV��.HHS�SODQWLQJ�DQG�GLYLGLQJ�SHUHQQLDOV��	�GHDGKHDG�GDIIRGLOV�WR�
HQFRXUDJH�WKH�EXOE�WR�SURGXFH�IORZHUV�WKH�QH[W�\HDU��3ODQW�VXPPHU�EXOEV�
H�J��JODGLROL�DQG�GDKOLDV��&RQWLQXH�VRZLQJ�KDUG\�DQQXDOV�DQG�DQQXDO�
FOLPEHUV��,I�ZHDWKHU�LV�ZDUP�HQRXJK�SODQW�RXW�VZHHW�SHDV 

/DZQV�QHHG�WR�EH�FXW�UHJXODUO\�DQG�IHUWLOLVHG��'R�QRW�OHDYH�WR�JURZ�WRR�
ORQJ�DV�LW�ZLOO�WXUQ�\HOORZ�ZKHQ�FXW�VKRUW��	�ZLOO�ORRN�UDWKHU�XQVLJKWO\� 

,Q�WKH�YHJHWDEOH�JDUGHQ��WKLQ�RXW�VHHGOLQJV��VRZ�OHHNV��IHQQHO��WRPDWRHV��
KHUEV��VZHHWFRUQ��	�FRXUJHWWHV��0RVW�RI�WKHVH�FDQ�EH�VRZQ DW�LQWHUYDOV�WR�
DYRLG�KDYLQJ�D�JOXW�RI�D�SURGXFH�DOO�DW�RQH�WLPH� 

3ODQW�PDLQ�FURS�SRWDWRHV�DQG�HDUWK�XS�HDUO\�SRWDWRHV��,I�\RX�OLNH�
VWUDZEHUULHV�PXG-IUHH��WKH\�ZLOO�JURZ�KDSSLO\�LQ�SRWV�ZKLFK�FDQ�EH�SODQWHG�
QRZ��%HUULHV�DQG�FXUUDQWV�QHHG�WR�EH�IHG�ZLWK�D�KLJK�QLWURJHQ�IHHG�WR�JLYH�
WKHP�D�ERRVW 

,Q�RXU�JDUGHQV�WKLV�PRQWK�ZH�FDQ�ORRN�IRUZDUG�WR�OLO\-RI-WKH-YDOOH\��
GLFHQWUD��EHUJHQLD��HSLPHGLXPV��HDUO\-IORZHULQJ�DOSLQH�FOHPDWLV��DXEULHWD��
DTXLOHJLD��	�ORWV�RI�ORYHO\�EORVVRP� 

'HQLVH�$OOHQ 
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6$9(�7+(�'$7(� 
 

6XQGD\��-XQH���WK������ 
 

7KH�+DQQLQJWRQ�)DLU 
��SP�-��SP 

 
$Q�DIWHUQRRQ�RI�IXQ�	�HQWHUWDLQPHQW�IRU�DOO�DJHV� 

$UHQD�DWWUDFWLRQV��VLGHVKRZV��VWDOOV��IRRG��GULQN��DQG�PRUH� 
)ROORZ�WKH�)DLU«#+DQQLQJWRQB)DLU 

KDQQLQJWRQIDLU 
ZZZ�KDQQLQJWRQIDLU�ZL[VLWH�FRP 

3ODWLQXP�-XELOHH�(YHQWV� 
7KXUVGD\��QG�–�6XQGD\��WK�-XQH 

0DQ\�YLOODJH�RUJDQLVDWLRQV�KDYH�PHW�UHFHQWO\�WR�FR-
RUGLQDWH�HYHQWV�IRU�WKH�YLOODJH�RQ�WKH�ZHHNHQG�RI�WKH�
-XELOHH� 

7KXUVGD\�QLJKW��WKHUH�ZLOO�EH�D�EHDFRQ�ERQILUH� 

6DWXUGD\��ZLOO�EH�RQH�RI�WKH�PDLQ�DWWUDFWLRQV�ZLWK�D�
-XELOHH�3DUDGH�OHDYLQJ�WKH�+ROGLQJ�)LHOG�DW��SP��DU�
ULYLQJ�DW�)LHOGJDWH�&HQWUH�IRU��SP�� 

:H�ZDQW�WR�HQFRXUDJH�DOO�YLOODJH�RUJDQLVDWLRQV�WR�SDUWLFLSDWH�ZLWK�VRPH�
NLQG�RI�³ZDONLQJ�RU�SXVKHG´�HQWU\�ZLWK�WKHPHV�UDQJLQJ�IURP�5R\DO�WR�
����V�� 

7KHUH�ZLOO�WZR�EDQGV�DW�WKH�)LHOGJDWH�&HQWUH�DQG�IRRG�DYDLODEOH�RQ�D�&RP�
PRQZHDOWK�WKHPH�  

6XQGD\��ZH�HQFRXUDJH�HYHU\RQH�WR�KDYH�D�VWUHHW�SDUW\��ZKLOH�WKHUH�ZLOO�EH�
D�VHUYLFH�DW�WKH�&KXUFK�IROORZHG�E\�D�SLFQLF�LQ�WKH�&KXUFK�JURXQGV� 

)RUPV�WR�HQURO�\RXU�RUJDQLVDWLRQ�ZLOO�EH�RQ�WKH�3DULVK�&RXQFLO�DQG�.&$�
ZHE�VLWHV� 

%XQWLQJ��$�QXPEHU�RI�RUJDQLVDWLRQV�DUH�FRQVLGHULQJ�PDNLQJ�EXQWLQJ��DQG�
ZH�DUH�NHHQ�IRU�DV�PDQ\�SHRSOH�WR�FRQWULEXWH�WR�WKLV�HIIRUW�DV�SRVVLEOH��&R-
RUGLQDWLRQ�RI�WKLV�DFWLYLW\�LV�WR�EH�FRQILUPHG��EXW�LQ�WKH�PHDQWLPH�ORRN�RXW�
DQ\�XQXVHG�IDEULFV�DQG�RU�SDSHU�DQG�VWDUW�WKLQNLQJ�DERXW�\RXU�GHVLJQV� 



��� 

 

7KH�%OXH�/DPS�7UXVW�FKDULW\�LV�D�SDUWQHUVKLS�EH�
WZHHQ�+DPSVKLUH�3ROLFH��	�+DPSVKLUH�)LUH�DQG�5HV�
FXH�6HUYLFH�SURPRWLQJ�FRPPXQLW\�VDIHW\�DQG�VHFXULW\�
WKURXJK�WZR�VFKHPHV�� 

7KH�%REE\�6FKHPH�SURYLGHV�SUDFWLFDO�KRPH�VDIHW\�
DQG�VHFXULW\�KHOS�DQG�DGYLFH���7KH�&\EHU�%REE\�

6FKHPH�SURYLGHV�KRPH�YLVLWV�IRU�JXLGDQFH�RQ�,7�VHFXULW\��%RWK�VHUYLFHV�DUH�
IUHH�RI�FKDUJH��DQG�DUH�DYDLODEOH�WR�+DPSVKLUH�UHVLGHQWV�RYHU�����GLVDEOHG�
�RYHU������YLFWLPV�RI�EXUJODU\��GRPHVWLF�DEXVH��RU�F\EHU�FULPH�� 
)XUWKHU�LQIR�DW�ZZZ�EOXHODPSWUXVW�RUJ�XN�EREE\-VFKHPH-FKRLFH��HPDLO� 

LQIR#EOXHODPSWUXVW�RUJ�XN��RU�FDOO�������������� 

 

:KLWFKXUFK�6LON�0LOO 

:H¶UH�SURXG�DQG�H[FLWHG�WR�UHSRUW�WKDW�RXU�UHWLULQJ�
&KDLU�RI�:KLWFKXUFK�6LON�0LOO�7UXVW�ZDV�UHFHQWO\�SUH�
VHQWHG�ZLWK�DQ�0%(�E\�+5+�7KH�3ULQFH�RI�:DOHV�IRU�
VHUYLFHV�WR�FXOWXUDO�KHULWDJH�LQ�+DPSVKLUH��   

([KLELWLRQ��:RUNV�LQ�6LON����$SULO–��-XO\ 

5LEERQ�ZHDYHU�5REHUW�(O\¶V�ILUVW�VROR�JDOOHU\�H[KLELWLRQ�RXWVLGH�KLV�KRPH�
FRXQW\�RI�'HYRQ��,QFOXGHV�ZDOO�SDQHOV�DQG�VLON�FRVWXPH�ULEERQV�XVHG�IRU�ILOP�
DQG�79�LQFOXGLQJ�WKH�%%&¶V�µ3ROGDUN¶�VHULHV�  

(DVWHU�+ROLGD\�$FWLYLWLHV 

�:LOG�DQG�:RQGHUIXO�)DPLO\�'D\�����$SULO�IURP������DP�� 
�$Q�(JJ�+XQW�DQG�:LOGOLIH�3KRWRJUDSK\�:RUNVKRSV�� 
3OHDVH�ERRN�DW�� ZKLWFKXUFKVLONPLOO�RUJ�XN�HYHQWV� 

��� 

 

%RZOLQJ 

1HHG�PRUH�H[HUFLVH"�:DQW�D�QHZ�SDVWLPH" 

/LNH�WR�PDNH�QHZ�IULHQGV�DQG�VRFLDOLVH" 

<RX�FDQ�GR�DOO�WKHVH�E\�FRPLQJ�WR�.,1*6&/(5(�%2:/,1*�
&/8%� 

)ROORZLQJ�WKH�JUHHQ�RSHQLQJ�ZH�VKDOO�EH�KROGLQJ�23(1�(9(1,1*6�RQ�
7XHVGD\V�GXULQJ�0D\�VWDUWLQJ�DW�����SP�IRU�\RX�WR�JLYH�ERZOLQJ�D�WU\�–�
$%62/87(/<�)5((� 

7XLWLRQ�ZLOO�EH�JLYHQ�DQG�ERZOV�SURYLGHG��$OO�ZH�DVN�LV�WKDW�\RX�ZHDU�IODW�
VROHG�VKRHV�RU�WUDLQHUV��DQG�DUH�UHDVRQDEO\�PRELOH� 

)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�%ULDQ�:DWWV�RQ���������������RU�HPDLO�EULDQ
-ZDWWV#EWFQQHFW�FRP�RU�YLVLW�ZZZ�NLQJVFOHUHERZOLQJFOXE�FR�XN� 

.LQJVFOHUH�%RZOLQJ�&OXE��:LOOLDP�+ROGLQJ��)LHOG��$VKIRUG�+LOO�5RDG��

.LQJVFOHUH��5*����1< 

.LQJVFOHUH�&ULFNHW�&OXE� 

.LQJVFOHUH�&ULFNHW�&OXE�LV�JHWWLQJ�UHDG\�IRU�WKH�6XPPHU�
�����VHDVRQ�VWDUWLQJ�ZLWK�LQGRRU�QHWV�WKURXJK�WKH�VHFRQG�
KDOI�RI�0DUFK�DQG�WKH�ZKROH�IRU�$SULO��1HWV�ZLOO�EH�KHOG�LQ�
&KHDP�6FKRRO¶V�6SRUWV�+DOO�6XQGD\�IURP��SP�WR��SP��
(YHU\RQH�LV�ZHOFRPH��SDUWLFXODUO\�QHZ�SOD\HUV�����DQG�
XSZDUGV�� 

:H�KDG�D�EULOOLDQW�VHDVRQ�LQ������ZLWK�VRPH�RXWVWDQGLQJ�SHUIRUPDQFHV�
LQFOXGLQJ�D�1DWLRQDO�%HVW�%DWWLQJ�SHUIRUPDQFH�LQ�OHDJXH�FULFNHW�E\�(G�/\OH�
RQ��WK�-XQH��(G�VFRUHG�����QRW�RXW�LQ�D�WHDP�VFRUH�RI�����IRU���ZLFNHWV�RII�
RXU����RYHUV��)XQQLO\�HQRXJK��%DVLQJVWRNH��WKV�FRXOGQ¶W�TXLWH�PDWFK�WKDW� 

:H�KDYH�D�FRXSOH�RI�IULHQGOLHV�RQ���WK�DQG���WK�$SULO�EHIRUH�WKH�OHDJXH�
VHDVRQ�VWDUWV�RQ�6DWXUGD\��WK�0D\��:H�DUH�DOVR�UXQQLQJ�DQ�8��V�VLGH�LQ�WKH�
1RUWK�+DQWV�<RXWK�&ULFNHW�/HDJXH�DQG�D�WHDP�LQ�WKH�ORFDO�PLGZHHN�
HYHQLQJ�OHDJXH� 

,I�LW¶V�D�ZKLOH�VLQFH�\RX�³WXUQHG�\RXU�DUP�RYHU´�RU�KLW�D�³VFRUFKLQJ�FRYHU�
GULYH´�EXW�\RX�IDQF\�DQ�HQMR\DEOH�JDPH�RI�FULFNHW�–�FRPH�DQG�MRLQ�WKH�UHVW�
RI�XV�DW�SUH-VHDVRQ�QHWV� 

0DUN�+LUVW�–�&KDLUPDQ�������������� 
6WHYH�+DQQH\�–�&OXE�&DSWDLQ�������������� 



��� 

 

1DWXUH�1RWHV 

$�ODUJH�ZLQGRZ�RYHUORRNV�WKH�SRQG�VR�WKDW�DV�WKH�FXUWDLQV�DUH�RSHQHG�D�GDLO\�
FKHFN�FDQ�EH�PDGH���1HZV�IURP�D�UHOLDEOH�VRXUFH�UHSRUWHG�IURJVSDZQ�LQ�HDUO\�
)HEUXDU\�ZKLFK�LQWHQVLILHG�WKH�VFUXWLQ\-�EXW�DV�WKH�PRQWK�VORZO\�VOLSSHG�
DZD\�DQG�WKH�OHQJWK�RI�QLJKW�VKRUWHQHG�DOO�UHPDLQHG�FDOP�DQG�RUGHUO\�
817,/��WKH�ILUVW�GD\�RI�0DUFK��WKH�ILUVW�GD\�RI�0HWHRURORJLFDO�2IILFH�6SULQJ��
7KHQ�WKH�VXUIDFH�RI�WKH�ZDWHU�ERLOHG�ZLWK�KHDYLQJ�ERGLHV�HDFK�LQWHQW�RQ�
SDVVLQJ�RQ�WKHLU�JHQHV�DQG�PRPHQWDULO\�REOLYLRXV�RI�DQ\WKLQJ�HOVH��VXFK�D�
FRQWUDVW�WR�WKH�XVXDO�SODFLG�VFHQH���7KHLU�HIIRUWV�ZHUH�QRW�LQ�YDLQ�DQG�WKHUH�
ZDV�D�VDWLVIDFWRU\��DPRXQW�RI�VSDZQ�LQ�WKH�SRQG��FHUWDLQO\�HQRXJK�WR�
PDLQWDLQ�WKH�IURJ�SRSXODWLRQ�DQG�JLYH�WKH�ILVK�D�OLWWOH�SURWHLQ���$�GDQJHU�QRZ�
DUH�VKDUS�IURVWV��ZKLFK�FDQ�VWULNH�WKLV�WLPH�RI�\HDU��VSDZQ�RQ�WKH�VXUIDFH�DQG�
H[SRVHG�WXUQV�PLON\�DQG�ZLOO�QRW�KDWFK�EXW�WKDW��ZKLFK�LV�VXEPHUJHG��LV�
XVXDOO\�VDIH�LQ�WKLV�DUHD�DV�'LFNHQVLDQ�ZLQWHUV�DUH�UDUH� 

7KH�IULHQGO\�URELQ�ZKLFK�UHJDUGHG�WKH�JDUGHQ�DV�SDUW�RI�KLV�WHUULWRU\�IRU�WZR�
\HDUV��FRPLQJ�UHJXODUO\�IRU�VXHW�SHOOHWV�KDV�\LHOGHG�WR�DQRWKHU�PDOH��7KLV�RQH�
LV�D�PXFK�VK\HU�ELUG�DQG�XQIDPLOLDU�ZLWK�WKH�GRRUVWHS�KDQG-RXWV�EXW�
QHYHUWKHOHVV�DOZD\V�ZHOFRPH���%OXH�WLW�QXPEHUV�DSSHDU�WR�EH�JRRG�LQ�VSLWH�RI�
D�UHSRUWHG�ORZ�VXUYLYDO�UDWH�RI�FKLFNV�ODVW�6SULQJ���7KH�ELUG�IHHGHUV�DUH�DZDVK�
ZLWK�EOXH�DQG�JUHDW�WLWV��RFFDVLRQDO�FRDO�WLWV�DQG�PDUVK�WLWV�DQG�VRPHWLPHV��D�
EODFNFDS�� 

0DQ\�URRNV�ORVW�WKHLU�QHVWV�LQ�WKH�H[FHSWLRQDOO\�KLJK�ZLQGV�RI�)HEUXDU\��
ZRXOG�WKH\�VWDUW�DJDLQ"��7KHUH�LV�SOHQW\�RI�WZLJJ\�PDWHULDO�WR�KDQG��RU�EHDN��
WR�UHEXLOG�RU�UHSDLU� 

'LDQD�7DLW�DQG�5RG�(OGUHG 

:H
UH�JODG�WR�EH�EDFN�VLQJLQJ�DJDLQ��
3OHDVH�FRPH�DQG�VXSSRUW�WKH�ORFDO�FRP�
PXQLW\�DQG�WKH�.LQJVFOHUH�6LQJHUV�DW�
WKHLU�6SULQJ�(YHQWV 


9RLFHV�7RJHWKHU
 
)ULGD\��WK�$SULO���SP 6W�3DXO
V�$VKIRUG�+LOO  

6DWXUGD\��WK�$SULO���SP )LHOGJDWH�HYHQW�LQ�FRQMXQFWLRQ�ZLWK�WKH�.LQJVFOHUH�
&RPPXQLW\�$VVRFLDWLRQ �ZLWK�VSHFLDO�JXHVWV�7KDPHV�9DOOH\�&KRUXV 

7LFNHWV�DUH�������DQG�FDQ�EH�ERXJKW�RQ�WKH�GRRU 

ZZZ�NLQJVFOHUH-VLQJHUV�FR�XN����)ROORZ�XV�RQ�)DFHERRN 
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.HQ�5KDWLJDQ�� ��������������� ����������FOOU�NHQ�UKDWLJDQ#EDVLQJVWRNH�JRY�XN� 
6WXDUW�)URVW  ������������ �����������FOOU�6WXDUW�)URVW#EDVLQJVWRNH�JRY�XN 
*HRII�3RODQG ������������� �������FOOU�JHRII�SRODQG#EDVLQJVWRNH#JRY�XN 
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7RP�7KDFNHU� � � �������������������������������������������WRP�WKDFNHU#KDQWV�JRY�XN� 
 
03�IRU�1�:��+DPSVKLUH��  
.LW�0DOWKRXVH��������������������������������������NLW�PDOWKRXVH�PS#SDUOLDPHQW�XN� 
���&KXUFK�&ORVH��$QGRYHU��63����'3 

32/,&(��),5(�RU�$0%8/$1&( (PHUJHQF\���� 
3ROLFH�(QTXLULHV�,QIRUPDWLRQ� QRQ�(PHUJHQF\���� 
 

.LQJVFOHUH�+HDOWK�&HQWUH� ������������ 
1RUWK�+DPSVKLUH�+RVSLWDO��%DVLQJVWRNH� ������������ 
 

3DULVK�&RXQFLO�����*HRUJH�6WUHHW��VHH�SDJH��� ������������ 
'LDO-D-5LGH������  ������������ 
 
&+85&+�&217$&76 
 
6W��0$5<¶6�&+85&+� 
9LFDU 7%$ ������������ 
&KXUFK�:DUGHQ� 
 6DUDK�0XVVHWW��VDUDK�PXVVHWW#KRWPDLO�FR�XN ������������� 
$GPLQLVWUDWRU�� 
 (PPD�5LYHUV� 
 DGPLQLVWUDWRU#VWPDU\VNLQJVFOHUH�FR�XN��� ������������ 
0(7+2',67�&+85&+� 
0LQLVWHU� 5HY�5DFKHO�%RUJDUV ������������ 
 5DFKHO�%RUJDUV#PHWKRGLVW�RUJ�XN ������������ 
6HFUHWDU\�	�+LUH�RI�+DOO� -HDQHWWH�%LOOLQJWRQ ������������ 
 
520$1�&$7+2/,&�� 5HY�3DWULFN�7DQVH\ ������������ 
 WDGOH\#SRUWVPRXWKGLRFHVH�RUJ�XN 

%DV�	�'HDQH� ������������ 

%XVHV� ������������ 

7UDLQV� ������������� 

*DV�(PHUJ�� ����������� 

&KHPLVW� ������������ 

�.LQJVFOHUH�/LEUDU\��������������������� 

�6ZDQ�6WUHHW�3�2����������������������������� 

�9HW������������������������������������RU������ 

�'HQWLVW�������������������������������������������� 

�$JH�&RQFHUQ�/RFDO�$JHQW�������������� 

:DWHUVKLS�'RZQ�+HDOWK������������������ 

7+(�.,1*6&/(5(�72:(5�',5(&725< 
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