
,QVLGH�7KLV�,VVXH 
8SFRPLQJ�(YHQWV � 
&RQJUHJDWLRQDO�1HZV � 

7KH�PLQLVWHULDO�DQG�PDLQWHQDQFH�VWDII�ZLVK�WR�H[SUHVV�RXU�GHHSHVW DSSUHFLDWLRQ�IRU�WKH�SDWLHQFH��GHGLFDWLRQ��
DQG�ZLOOLQJQHVV�WR�IRUJLYH�PLVWDNHV�DQG�GHILFLHQFLHV WKDW�PLJKW�KDYH�RFFXUUHG�LQ�WKH�ODVW VHYHUDO�ZHHNV��:H�
KDYH�EHHQ�RYHUZKHOPHG ZLWK�QRWHV�RI�HQFRXUDJHPHQW��ZHOO�ZLVKHV��GLVSOD\V�RI�JHQHURVLW\�DQG�IDLWKIXOQHVV�LQ�
RXU�DWWHPSWV WR�ZRUVKLS�WRJHWKHU��,�DP�QRW�RQH�WR�DOZD\V�EHOLHYH�WKH�QXPEHUV��EXW�LQ�WKLV�FDVH��,�WKLQN�WKH�
QXPEHUV�VSHDN�ORXG�DQG�FOHDU��$FFRUGLQJ�WR�RXU�GDWD�PHWULFV�IURP�ERWK�VRFLDO PHGLD�SODWIRUPV�WKDW�ZRUVKLS�
VHUYLFHV�DUH�FXUUHQWO\�EHLQJ�VWUHDPHG��1DWLRQDO�&LW\�LV�UHDFKLQJ�OLWHUDOO\�WKRXVDQGV�RI�SHRSOH�LQ�WKH�QDPH�RI�
WKH�ULVHQ�&KULVW��7KUHH QXPEHUV�DUH�WUXO\�LPSUHVVLYH� 
 

3DOP�6XQGD\�VDZ�PRUH�WKDQ�������YLHZV�DQG�PRUH�WKDQ�����SOD\WKURXJKV��PHDQLQJ�WKDW�PDQ\�
SHRSOH ZDWFKHG�WKH�YLGHR WKURXJK�WR�WKH�HQG��*RRG�)ULGD\�VHUYLFH�VDZ�PRUH�WKDQ�������YLHZV�ZLWK�PRUH�
WKDQ�����SOD\WKURXJKV��(DVWHU�6XQGD\��ZKHQ�ZH�FHOHEUDWHG�WKH�UHVXUUHFWLRQ�RI�RXU /RUG��VHFXUHG�PRUH�WKDQ�
������YLHZV�DQG�PRUH�WKDQ�����SOD\WKURXJKV��+DOOHOXMDK�DQG�DPHQ� 
 

:KLOH�ZH�DUH�NHHQO\ DZDUH�WKDW�SURGXFWLRQ�YDOXHV�KDYH�QRW�EHHQ�LGHDO�DW�WLPHV��ZH�UHFRJQL]H ZH�DUH�
QRYLFHV ZKHQ�LW�FRPHV�WR�PHGLD�SURGXFWLRQ�WKDW�IHDWXUHV�WKH�KLJK�TXDOLW\��VWXGLR-SURGXFHG�YLGHRV�ZH�KDYH�
JURZQ�DFFXVWRPHG�WR�VHHLQJ�GXULQJ WKH�SDQGHPLF��%XW�ZH�NQRZ�WKH�VSLULW�RI�&KULVW�KDV�EHHQ�ZLWK�XV�QR�
PDWWHU�LI�VLWWLQJ RQ�D�FRXFK�LQ�\RXU�SDMDPDV��HDWLQJ�D�PXIILQ�DURXQG�WKH�NLWFKHQ�WDEOH��RU�SUD\LQJ�IHUYHQWO\�IRU�D�
VPRRWK�VHUYLFH�ZLWK�QR�VRXQG�JOLWFKHV�DQG�L3DG�PHPRU\�VKRUWDJHV��$V�,�KDYH�FRPPHQGHG�WKH�ZRUVKLS�
OHDGHUV��ZH�VKRZ�XS�HYHQ�DV�*RG
V�FKLOGUHQ�VKRZ�XS�WR�ZRUVKLS��NQRZLQJ�WKDW�RXU�*RG�VKRZV�XS�IDLWKIXOO\�WR�
H[SHULHQFH�RXU�ZRUVKLS�DQG�SUDLVH��:H�SUD\�WKDW�\RX�ZLOO�FRQWLQXH ZRUVKLSLQJ�ZLWK�XV� 
 

$V�,�ZULWH�WKLV�DUWLFOH��,�DP�SUD\HUIXOO\�KRSHIXO�WKDW�ZH�ZLOO�ZRUVKLS�WRJHWKHU�LQ�SHUVRQ�YHU\�VRRQ��:KLOH�0D\RU�
%RZVHU
V�VWD\-DW-KRPH�RUGHUV�DUH�VFKHGXOHG�WR�HQG�RQ�0D\�����ZH�DOVR�NQRZ�LW�ZLOO�EH GD\V�LI�QRW�ZHHNV�WR�
EULQJ�RXU�FLW\��DQG�\HV��RXU�KRXVHV�RI�ZRUVKLS��EDFN�WR�YLEUDQW�DFWLYLW\��:H�KDYH�VFKHGXOHG�0D\�����3HQWHFRVW�
6XQGD\��DV�RXU�UHWXUQ�GDWH WR�FRUSRUDWH�ZRUVKLS�RQFH�DJDLQ�LQ�RXU��MHZHO�RI�7KRPDV�&LUFOH���WKH�FKXUFK�
6DQFWXDU\�ZH�FDOO�KRPH��:KDW�D�JORULRXV FHOHEUDWLRQ�DQG�GD\�RI�WKDQNVJLYLQJ�WKDW�ZLOO�EH��,�KRSH�\RX�ZLOO�SODQ�
WR�MRLQ�XV�IRU�FKRLU�UHKHDUVDOV�DQG�WKH�&KULVWLDQ�3DWKZD\V�FODVV�DW���D�P��7KHQ�FRQWLQXH�WKH�GD\�RI�
FHOHEUDWLRQ�ZLWK�ZRUVKLS�LQ�WKH�6DQFWXDU\�DW����D�P��DV�ZH�UHFRPPLW�RXUVHOYHV�WR�WKH�JUHDW�PLVVLRQ�DQG�
ZLWQHVV�RI�1DWLRQDO &LW\�&KULVWLDQ�&KXUFK�EHVWRZHG�RQ�XV�E\�-HVXV�WKH�&KULVW��RXU�ULVHQ�6DYLRU�DQG�/RUG��
8QWLO�WKHQ��ZH�ZLOO��VHH��\RX�LQ�ZRUVKLS�RQ�)DFHERRN�DQG�<RX7XEH� 
 

6WD\�VDIH�DV�ZH�VWD\�VWURQJ�LQ�&KULVW� 
�-�6WHYHQ�%DLQHV 

)RRG�3DQWU\�1HHGV�'XULQJ�&RURQDYLUXV 
1DWLRQDO�&LW\�&KULVWLDQ�&KXUFK�LV�FRQWLQXLQJ�RXU�ZHHNO\�)RRG�3DQWU\�GLVWULEXWLRQV�RQ�:HGQHVGD\V�IURP����
D�P��WR���S�P��:H�DUH�VHUYLQJ�DURXQG�����EDJV�SHU�ZHHN��PRVWO\�IRU�WKH�KRPHOHVV�DQG�HOGHUO\�UHVLGHQWV�RI�
WKH�-DPHV�$SDUWPHQWV��%XW�ZH�NQRZ�WKHUH�LV�DOZD\V�D�QHHG��'XULQJ�WKLV�SDQGHPLF��ZH�FRXOG GHILQLWHO\�
XVH GRQDWLRQV�RI�ERWWOHG�ZDWHU��FDQQHG�9LHQQD�VDXVDJHV��FDQQHG�WXQD��FHUHDO�ER[HV��JUDQROD�FHUHDO�EDUV��
SHDQXW�EXWWHU�FUDFNHUV��DQG�LQGLYLGXDOO\�ZUDSSHG�FRRNLHV�   
 

:KLOH�ZH�DUH�QRW D�FORWKHV�PLQLVWU\��ZH�GR�VROLFLW�GRQDWLRQV�RI�ODUJH DQG�[-ODUJH�7-VKLUWV��VRFNV��DQG�[-ODUJH�
VZHDWSDQWV�VZHDWVKLUWV��$GGLWLRQDOO\��WKH�KRPHOHVV�DUH�DOZD\V�LQ�QHHG�RI�K\JLHQH SURGXFWV OLNH�VRDS��VKDP�
SRR��GHRGRUDQW��VKDYLQJ�FUHDP�DQG�GLVSRVDEOH UD]RUV��IHPLQLQH�QDSNLQV��DQG�ZDVKFORWKV��<RX�PD\�GURS�
RII DQ\�RI�WKHVH�LWHPV�LQ�WKH�FRXUW\DUG�RQ�:HGQHVGD\V�GXULQJ )RRG�3DQWU\�KRXUV��:H�DOVR�XUJHQWO\�QHHG�
\RXU�PRQHWDU\�GRQDWLRQV�ZKLFK�FDQ�EH�PDGH�RXW�WR�1DWLRQDO�&LW\�&KULVWLDQ�&KXUFK�ZLWK�)RRG�3DQWU\ RQ�WKH�
PHPR�OLQH�RU�GHVLJQDWHG�WKURXJK�RXU�'21$7(�SDJH�DW ZZZ�QDWLRQDOFLW\FF�RUJ� 



&DOO-,Q�3UD\HU�7LPH�RQ�6DWXUGD\V 
,I�\RX�ZRXOG�OLNH�WR�MRLQ�RXU�ZHHNO\�SUD\HU��\RX�DUH�LQYLWHG�WR�FDOO�LQ�RQ�
6DWXUGD\V�DW���D�P��IRU�FRPPXQLW\�SUD\HU��&DOO����-���-�����DQG�XVH�
FRGH���������,I�\RX�KDYH�TXHVWLRQV�UHJDUGLQJ�WKH�SUD\HU�OLQH��FRQWDFW�
/RUHWWD�7DWH� 

7KH�1HZV�RI�1DWLRQDO�&LW\�LV�D�PRQWKO\�SXEOLFDWLRQ�� 
3OHDVH�VXEPLW�DUWLFOHV�IRU�WKH�-XQH�1HZVOHWWHU�E\�0D\��� 

WR�'LDQD�0RUVH�DW�PRUVHGLDQD#FRPFDVW�QHW� 

&KULVWLDQ�3DWKZD\V�&ODVV�9LD�=RRP 
:KLOH�1DWLRQDO�&LW\�LV�FORVHG�LQ�FRPSOLDQFH�ZLWK�0D\RU�%URZVHU�DQG�WKH�
&'&�JXLGHOLQHV��ZH�LQYLWH�\RX�WR�MRLQ�XV�IRU�RXU�XVXDO�&KULVWLDQ�
3DWKZD\V�6WXG\�HYHU\�6XQGD\�DW���D�P�� 
 

7R�JHW�LQIR�RQ�KRZ�WR�MRLQ�WKH�=RRP�FODVV��FRQWDFW�5HY��%DLQHV��/RUHWWD�
7DWH��RU�6DUD�$QQ�.HWFKXP� 

0XVLF�DW�0LGGD\�3UHVHQWV�7ZLFH-:HHNO\�9LUWXDO�&RQFHUWV 
6LQFH�ZH�XQDEOH�WR�RIIHU�RXU�ZHHNO\�OLYH�SHUIRUPDQFHV�RI�0XVLF�DW�
0LGGD\��ZH�DUH�LQVWHDG�SURYLGLQJ�WZLFH-ZHHNO\�YLUWXDO�FRQFHUWV�WKDW�\RX�
PD\�HQMR\�LQ�WKH�FRPIRUW�RI�\RXU�KRPH�RU�RIILFH��7KHVH�FRQFHUWV�DUH�
SRVWHG�RQ�WKH�FKXUFK¶V�ZHEVLWH�HDFK�7XHVGD\�DQG�)ULGD\�E\���D�P���DQG�
\RX�PD\�ZDWFK�DQG�OLVWHQ�WR�WKHP�DW�DQ\�WLPH�� 
 

:H�DUH�SURXG�WR�EH�SUHVHQWLQJ�SHUIRUPDQFHV�E\�VRPH�RI�WKH�ILQHVW�
RUJDQLVWV�IURP�DURXQG�WKH�QDWLRQ�DQG�DURXQG�WKH�ZRUOG� 
 

0D\�� :LOOHP�+|UPDQQ��+HUWRJHQERVFK��1HWKHUODQGV� 
0D\�� $GDP�*UDKDP��$UOLQJWRQ��9LUJLQLD� 
0D\�� 0LFKDá�6]RVWDN��:DUVDZ��3RODQG�� 
0D\��� 6WHIDQ�'RQQHU �9LHQQD��$XVWULD� 
0D\��� -RE\�%HOO��%RRQH��1RUWK�&DUROLQD� 
0D\��� 3DWULFN�3RSH��&KDUORWWH��1RUWK�&DUROLQD� 
0D\��� /LVD�0LWFKHOO�7\OHU��5HVWRQ��9LUJLQLD��� 
 *OHQQ�2VERUQH��%DOWLPRUH��0DU\ODQG��� 
 DQG�&KXFN�6HLSS��WUXPSHW��:LQFKHVWHU��9LUJLQLD� 
0D\��� &UDLJ�:LOOLDPV��:HVW�3RLQW��1HZ�<RUN� 
0D\��� &ROLQ�0DF.QLJKW��1HZ�<RUN�&LW\� 

� :D\QH�6KDUS  
 0DULH�7HPSOH  
 .HYLQ�:LOVRQ  
� %URG\�%DFRQ
  
� &KDUOLH�'DQLHO  
� &RXUWQH\�$NOLQ  
 (PPD�.LQJ  
 .ULVWHQ�:DOOLQJ  
�� .ULVWLQ�&DPEHOO  
 7DZDQQD�/OR\G  
��� 6WHYH�-RUGDQ  
��� -RUGDQ�$VPRQ 
 -XVWLQ�+HGOXQG  
 -RH�5HHI  
��� %\URQ�&RWWRQ  
 -DPHV�.HOOH\  
��� .DWLH�%ODLVGHOO  
 6DUD�0F&XH  
��� -DQH�&DPSEHOO  
��� -DQHW�+RSNLQV  
 7RP�.HOOH\� 
��� 'LDQD�0RUVH  
��� 6XVKLOD�0DUX  
 
 
 
�� 0LNH�0F0DKRQ  
 -DPHV�)HUJXVRQ  
 %DUEDUD�.HOOH\  
�� +HGULFN�0LWFKHOO 
�� -DPHV�'HQQLVRQ  
 5LFKDUG�)RJOH  
�� 6DUD�.HWFKXP  
 $QQLFH�0DMHWWH  
 %UHQGD�7KRPSVRQ  
��� +HOHQ�*UD\  
��� 7HUUL�0DORQH  
 $OH[LV�7D\ORU  
��� (YDQ�=DVRVNL  
��� *UHVKDXQ�)XOJKDP  
��� -DQH�%DLQHV  
��� 6WHSKHQ�*HQWOH  
��� /DXUHQ�+H  
��� $QQ�1HHULHPHU  
 7UDYDXJKQ�/RYLFN  
��� 5D\�9DOLGR  
��� *HQWU\�$OH[DQGHU  
 .DWKOHHQ�6ZLKDUW  
��� $QD-(OLVD�*HQWOH  
 *LQD�5DPLUH]  
��� 'RXJ�&RRN  
 (OL]DEHWK�$\HUV  
 


,QGLFDWHV�D�VWXGHQW 
)RU�DGGLWLRQV�RU�FKDQJHV��
FRQWDFW�.DWKOHHQ�6ZLKDUW�DW�
NVZLKDUW��#JPDLO�FRP 

,Q�6\PSDWK\�2XU�SUD\HUV�JR�RXW�WR�WKH�IDPLO\�DQG�
IULHQGV�RI�3DXO�5RVVWHDG�ZKR�SDVVHG�DZD\�7XHVGD\��
$SULO�����DIWHU�VXVWDLQLQJ�LQMXULHV�IURP�D�IDOO��$�QDWLYH�
RI�3LWWVEXUJK��3DXO�JUHZ�XS�LQ�(OOLFRWW�&LW\��0DU\ODQG��
+H�HDUQHG�D�EDFKHORU�RI�VFLHQFH�LQ�EXVLQHVV�
DGPLQLVWUDWLRQ�IURP�WKH�8QLYHUVLW\�RI�0DU\ODQG��
&ROOHJH�3DUN��+H�ZDV�WKH�&KXUFK�$GPLQLVWUDWRU�DW�
1DWLRQDO�&LW\�EHIRUH�MRLQLQJ�&DOYDU\�%DSWLVW�&KXUFK�LQ�
'HFHPEHU������  
 

,I�\RX�ZRXOG�OLNH�WR�VHQG�D�FDUG�RU�OHWWHU�WR�3DXO¶V�IDPLO\��KLV�VLVWHU�LV�
0UV��%DUEDUD�&ULVW\�������2DN�'ULYH��&KHVDSHDNH��9$�������DQG�KLV�
PRWKHU�0UV��'RURWK\�5RVVWHDG�LV�LQ�DVVLVWHG�OLYLQJ�DW�5LGHUZRRG��9S�
����������*UDFHILHOG�5RDG��6LOYHU�6SULQJ��0'������� 
� 

,I�\RX�ZRXOG�OLNH�WR�PDNH�PHPRULDOV�LQ�PHPRU\�RI�3DXO��ZH�DUH�
VXJJHVWLQJ�WKDW�\RX�JLYH�HTXDOO\�WR�WKH�&DSLWDO�&DPSDLJQ�RI�1DWLRQDO�
&LW\�&KULVWLDQ�&KXUFK�)RXQGDWLRQ����7KRPDV�&LUFOH�1:��:DVKLQJWRQ��
'�&������� DQG�WKH�)HOORZVKLS�)XQG�DW�&DOYDU\�%DSWLVW�&KXUFK�������WK�
6WUHHW�1:��:DVKLQJWRQ��'�&���������<RX�FDQ�UHDG�D�PRYLQJ�WULEXWH�DQG�
SDVWRUDO�OHWWHU�E\�&DOYDU\
V�FR-SDVWRUV��5HY��0DULD�6ZHDULQJHQ�DQG�5HY��
6DOO\�6DUUDW��RQ�WKHLU�ZHEVLWH� 


