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$ORKD��0HPEHUV�DQG�)ULHQGV�RI�7DLVKRML�� 

2Q� -XO\� ��WK�� ZH� KHOG� RXU� 2-%RQ� DQG�
+DWVXERQ�6HUYLFHV��,¶P�JUDWHIXO�WR� 
5HY�� -LNR� 1DNDGH� DQG� 'HDFRQ� $P\�
-LNDL� 1DNDGH� RI� .RQD� 'DLIXNXML� 6RWR�
0LVVLRQ�� 5HY�� 1DNDGH� ZDV� WKH� JXHVW�
VSHDNHU�� 6KH� SURYLGHG� D� EHDXWLIXO�
'KDUPD� PHVVDJH�� 'HDFRQ� -LNDL�
1DNDGH� DVVLVWHG� LQ� DOO� WKH� VHUYLFHV��
6LQFH�ZH�DUH�VWLOO�KDYLQJ�LVVXHV�ZLWK�WKH� 
FRURQDYLUXV��ZH�GHFLGHG�WR�KDYH�D� 

YLUWXDO�%RQ�'DQFH��7DLNR�SHUIRUPDQFH�DQG�7RUR� 
1DJDVKL��,�DOVR�UHDOO\�DSSUHFLDWH�7DLVKRML�PHPEHUV�� 
7DLNR� PHPEHUV�� DQG� 2GRULNDL� PHPEHUV� FRRSHUDWLRQ��
7KDQNV�WR�WKHLU�VXSSRUW��ZH�ZHUH�DEOH�WR�FRPSOHWH�WKHVH�
VHUYLFHV� VXFFHVVIXOO\�� 'LG� \RX� ZDWFK� WKH� YLGHRV"� <RX�
FDQ� ZDWFK� WKH� YLGHRV� RQ� RXU� <RX7XEH�� ,� KRSH� ZH� ZLOO�
KDYH�DOO�WKH�VHUYLFHV�LQ�SHUVRQ�QH[W�\HDU� 
 

)URP�6XQGD\��$XJXVW����������RXU�6XQGD\�6FKRRO���)DPLO\�6HUYLFH�ZLOO�VWDUW��,¶G�OLNH�\RX�WR� 
GHHSHQ�6RWR�=HQ�WHDFKLQJV�DQG�SUD\�IRU�%XGGKD�WKURXJK�WKH�VHUYLFH��/HW�XV�FXOWLYDWH�RXU� 
%XGGKD�PLQG��=HQ�PLQG�WRJHWKHU� 
 

,Q�*DVVKR� 
5HY��6KLQVKR�+DWD 

'HDFRQ�-LJDNX��'HDFRQ�-XKR��5HY��+DWD� 
5HY��1DNDGH��'HDFRQ�-LNDL 



2-%RQ�*XHVW�6SHDNHU�5HY��-LNR�1DNDGH� 

5HDGLQJ�RI�2-7RED 'DQLHO�7DNDKDVKL�	�5HY��+DWD�RQ�8NXOHOH� 
6LQJLQJ�³%21´� 

9LUWXDO�%RQ�'DQFH��7DLNR�3HUIRUPDQFH��2-%RQ�6HUYLFHV�DQG�7RUR�1DJDVKL�FDQ�EH�YLHZHG�RQ�� 
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'HDFRQ�-LJDNX��5HY��+DWD��'HDFRQ�-XKR� 

3UD\LQJ�)RU�2XU�$QFHVWRUV�)RU�$�6DIH�-RXUQH\�
+RPH� 

/HDG�ERDW�5LFKDUG�9LOODQXHYD��0DVD�2QXPD��.ULVWHQ� 
9LOODQXHYD��5HY��+DWD�DQG�VXSSRUW�ERDW�'HUULFN�,]XPR��

+RZDUG�.DZDEDWD 

%RQ�'DQFH 7DLNR�3HUIRUPDQFH 

$ORKD�2¶H /DQWHUQV�&DUU\LQJ�2XU�$QFHVWRUV�+RPH�7R�7KH�2WKHU�6KRUH 
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��������³%RQ�LV�WKH�WLPH�WR�KRQRU�RXU�DQFHVWRUV 
���������%RQ�LV�WKH�WLPH�WR�VD\�D-UL-JD-WR�´ 
 

:KDW�D�EHDXWLIXO�PHVVDJH�WR�UHPHPEHU�RXU�ORYHG�RQHV��� 

$OWKRXJK�ZH�PLVVHG�WKH�H[FLWHPHQW�RI�SHRSOH�GDQFLQJ�OLYH�WR�WKH�PXVLF�DW�RXU�%RQ�'DQFH�DQG�ZDWFKLQJ�WKH�
DZHVRPH�GUXPPLQJ�RI�7DLVKRML�7DLNR��ZH�ZHUH�DEOH�WR�UHPHPEHU�RXU�ORYHG�RQHV�DQG�VD\�³WKDQN�\RX´�GXULQJ�
RXU�2-%RQ�ZHHNHQG�� 

7KH�SDXVH�RI�WKH�UDLQ�VKRZHU�JDYH�XV�WKH�RSSRUWXQLW\�IRU�D�SHUIHFW�7RUR�1DJDVKL����1RW�D�GURS�IHOO�ZKLOH� 
5HY��+DWD�FKDQWHG�LQ�WKH�OHDG�ERDW�SXOOLQJ�WKH�ODQWHUQV�ZLWK�RXU�ORYHG�RQHV�UHWXUQLQJ�WR�WKH�RWKHU�ZRUOG�ZKLOH�
ZH�VDQJ�³$ORKD�2¶H��XQWLO�ZH�PHHW�DJDLQ�´��:KDW�D�EHDXWLIXO�ZHHNHQG�� 
 

7KDQN�\RX��PHPEHUV�DQG�IULHQGV�ZKR�KHOSHG�ZLWK�RXU�YLUWXDO�%RQ�'DQFH��7DLNR�3HUIRUPDQFH�DQG�7RUR� 
1DJDVKL�� 

3/($6(�:($5�<285�0$6.�$1'�%(�6$)(� 
,Q�*DVVKR�� 
5RGQH\�1LVKLQR 

$%6(1&(�2)�5(9��+$7$���-XO\����������-�6HSWHPEHU��������� 

5HY��6KLQVKR��0DPLNR�	�6KRJR�+DWD�ZLOO�EH�LQ�-DSDQ�WR�YLVLW�ZLWK�WKHLU�
IDPLOLHV��7KLV�ZLOO�EH�DQ�H[FLWLQJ�WLPH�IRU�DOO�RI�WKHP��HVSHFLDOO\�IRU�WKH�
JUDQGSDUHQWV�ZKR�ZLOO�PHHW�6KR-FKDQ�IRU�WKH�ILUVW�WLPH��6HQVHL�ZLOO�DVVLVW�
KLV�IDWKHU��5HY��*RNX\X�+DWD�RI�0\RXNHQML�7HPSOH�GXULQJ�WKH�2-%RQ� 
VHDVRQ��'XULQJ�KLV�DEVHQFH��SOHDVH�FRQWDFW�.\RGDQ�3UHVLGHQW�5RGQH\�
1LVKLQR�IRU�DQ\�PLQLVWHU�RU�WHPSOH�UHODWHG�PDWWHUV��5HY��+DWD�KDV�PDGH�
DUUDQJHPHQWV�ZLWK�RXU�ORFDO�PLQLVWHUV�LQ�FDVH�RI�HPHUJHQFLHV�� 
&DOO�7DLVKRML�DW����-���-�����RU�5RGQH\¶V�FHOO�DW����-���-������
3OHDVH�OHDYH�\RXU�QDPH�DQG�QXPEHU��LI�,�PLVV�\RXU�FDOO�DQG�,�ZLOO�UHWXUQ�
\RXU�FDOO� 

$118$/�7(03/(�&/($183���681'$<��$8*867����������$7�����DP �� 

'XH�WR�&29,'�����WKH�DQQXDO�WHPSOH�FOHDQXS�ZDV�FDQFHOOHG�ODVW�\HDU��:H�KDYH�WULHG�WR�PDLQWDLQ�RXU�WHPSOH�
ZLWK�RXU�ZHHNO\�FOHDQXS�JURXSV�WKUX�WKH�SDQGHPLF��+RZHYHU��7DLVKRML�LV�LQ�GLUH�QHHG�RI�D�JHQHUDO�FOHDQXS��
<RXU�KHOS�LV�UHTXHVWHG�RQ�WKLV�GD\��:LQGRZV�	�VFUHHQV�QHHGV�WR�EH�FOHDQHG��VKHOYHV�GXVWHG��IORRUV� 
YDFXXPHG��UDPS�ZDVKHG�DQG�DQ\WKLQJ�HOVH�\RX�FDQ�KHOS�WR�PDNH�RXU�WHPSOH�EHDXWLIXO��3OHDVH�MRLQ�RXU�
6DQJKD�DQG�WKH�IHOORZVKLS�RI�ZRUNLQJ�WRJHWKHU�� 

6KLQVKR��6KR-FKDQ�	�0DPLNR�+DWD 

:DVKLQJ�6FUHHQV 
:DVKLQJ�5DPS 
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:LWK�WKH�FRYLG�YLUXV�PDQ\�WKLQJV�KDYH�FKDQJHG�KHUH�LQ�+DZDLL��DQG�WKH�UHVW�RI�WKH�ZRUOG��$OO�RI�RXU�OLYHV�KDYH�
EHHQ�DIIHFWHG�WR�VRPH�H[WHQW��2XU�WHPSOH�DOVR�KDV�EHHQ�JUHDWO\�DIIHFWHG��:H�OLNH�WR�KDYH�DV�PDQ\�SHRSOH�
FRPH�DV�SRVVLEOH��EXW�RXU�DWWHQGDQFH�KDV�EHHQ�UHVWULFWHG��0DQ\�RI�RXU�ODUJH�DFWLYLWLHV�KDYH�EHHQ�FDQFHOHG��
+RSHIXOO\��WKH�RQOLQH�VHUYLFHV�KDYH�EHHQ�KHOSIXO�� 
 

2I�FRXUVH��WKLQJV�FRQVWDQWO\�FKDQJH�LQ�WKH�ZRUOG��DQG�LQ�RXU�OLYHV��6RPHWLPHV�FKDQJHV�DUH�VPDOO��DQG�ZH�
KDUGO\�QRWLFH�WKHP��%XW�DV�ZH�ORRN�EDFN�RYHU�D�IHZ�GHFDGHV�ZH�FDQ�HDVLO\�VHH�ORWV�RI�WKLQJV�KDYH�FKDQJHG��
H�J��KRZ�ZH�WKLQN�DERXW�VRFLHW\��KDLU�DQG�FORWKLQJ�VW\OHV��QHZ�WHFKQRORJLHV��PDQ\�WKLQJV�� 

 

0\�WHDFKHU�WDXJKW�WKDW�FKDQJH�LV�RXU�WHDFKHU��:K\"�%HFDXVH�LW�PDNHV�XV�ORRN�GLIIHUHQWO\�DW�WKLQJV�DQG�PDNH�
DGMXVWPHQWV�LQ�RXU�OLYHV��:H�DOO�FKDQJH�RXU�WKRXJKWV�DQG�LGHDV�DERXW�WKLQJV�DV�WLPH�JRHV�E\��,W�LV�QRUPDO�LQ�
WKH�FRXUVH�RI�D�OLIHWLPH� 

 

+RSHIXOO\��WKHVH�QHZ�FKDQJHV�ZLOO�EULQJ�XV�QHZ�RSSRUWXQLWLHV��%XGGKLVP�WHDFKHV�XV�WKDW�WKLQJV�DUH� 
LPSHUPDQHQW��7KDW�LV�ZK\�WKLQJV�FKDQJH��%XGGKLVP�DOVR�WHDFKHV�XV�QRW�WR�KROG�RQ�WRR�WLJKWO\�WR�RXU� 
SRVVHVVLRQV��DV�WKH\�DOO�FRPH�DQG�JR��7KH�PRUH�ZH�FOLQJ�WR�WKLQJV��WKH�PRUH�ZH�VXIIHU�ZKHQ�WKH\�JR�� 
+RSHIXOO\��ZH�FDQ�PRYH�IRUZDUG�ZLWK�WKH�FKDQJHV�EURXJKW�DERXW�E\�WKH�FRYLG�YLUXV� 
 

,Q�*DVVKR� 
'HDFRQ�-XKR 

%866+,1�.$,� 0(66$*( 
 

³<RX¶UH�ERXQG�WR�EHFRPH�D�%XGGKD�LI�\RX�SUDFWLFH� � 
,I�ZDWHU�GULSV�ORQJ�HQRXJK�HYHQ�URFNV�ZHDU�WKURXJK�´---6KLK-ZX 

 

7KH�&KLQHVH�%XGGKLVW�VDJH�6KLK-ZX������-������UHPLQGV�XV�RI�WKH�ZLVGRP� 
RI� D�SHUVHYHULQJ��GLVFLSOLQHG�SUDFWLFH� � 

-XVW�DV�GULSSLQJ�ZDWHU�ZHDUV�DZD\�WKH�KDUGHVW�URFN��VSLULWXDO�SUDFWLFH�UHILQHV�XV�DQG� 
ZHDUV�DZD\�WKH� REVWDFOHV�WR�HQOLJKWHQPHQW�� 

 

7KHVH�REVWDFOHV�LQFOXGH�LJQRUDQFH��FUDYLQJ��VHOILVK-GHVLUH��DQG�FRQIXVLRQ�DERXW�UHDOLW\� �7KH�SULPDU\� 
REVWDFOH��KRZHYHU� LV�RQH¶V�RZQ�VHOI� SDUWLFXODUO\�RXU�H[FHVVLYH�DWWDFKPHQW�WR�WKH�HJR�DQG�SHUVRQDOLW\�� 

 

6WHDG\�SUDFWLFH�FRPELQHG�ZLWK�VWHDG\�SURSHU�PRWLYDWLRQ�OHDGV�LQWR�RXU�%XGGKD-QDWXUH� � 
([SHULHQFH�WKURXJK�WKH�PLOOHQQLD�UHODWHG�WR�DZDNHQLQJ�DQG�WUDQVIRUPDWLRQ�KDV�EURXJKW�WR�WKH�IRUHIURQW�RI� 
SUDFWLFDO�PHWKRG�DQG�ZLVGRP�WKH�SULPDF\�RU�HIIHFWLYHQHVV�RI�VSLULWXDO�SUDFWLFH��HVSHFLDOO\�PHGLWDWLRQ�� 

  

%XW�DV�WKH�=HQ�WUDGLWLRQ�HPSKDVL]HV��HQOLJKWHQPHQW�FRPHV�LQ�LWV�RZQ�WLPH� �,W�PD\�WDNH�\HDUV�RI�VLWWLQJ� 
EHIRUH�WKH�OLJKWQLQJ�RI�D�NHQVKR�H[SHULHQFH�DUULYHV� ,W�FDQQRW�EH�IRUFHG�RU�FRHUFHG�� 

 

 � � � � � �3OHDVH�WDNH�RI�\RXU�VHOI��\RXU�KHDOWK�DQG�\RXU�PLQG��   
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$ORKD�)XMLQ�.DL�0HPEHUV�DQG�VXSSRUWLYH�IDPLOLHV�	�IULHQGV�� 
 

2JHQNL�GHVXND"��+RZ�DUH�\RX"���)XMLQ�.DL�DFWLYLWLHV�DUH�VWLOO�QRW�IXOO\�UHFRYHUHG��KRZHYHU�,�DP�KRSLQJ�WR� 
UHVXPH�RXU�)XMLQ�.DL�PHHWLQJ�LQ�2FWREHU��,I�WKH�FXUUHQW�VLWXDWLRQ�LV�XQFKDQJHG��LW�ZLOO�EH�RQ�6XQGD\��2FWREHU�
��WK�DW���SP��3OHDVH�KDYH�D�VDIH�VXPPHU�DQG�VWD\�KHDOWK\��,�DP�SUD\LQJ�IRU�\RXU�KDSSLQHVV�DQG�ZHOO-EHLQJ�� 
 

�,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�VXJJHVWLRQV�DERXW�7DLVKRML�)XMLQ�.DL��SOHDVH�FDOO�PH�DW����-���-������ 
7DNH�FDUH��� 
 

:LWK�*UDWLWXGH�LQ�*DVVKR�� 
<RNR�*XVVPDQ� 

=$=(1��681'$<�6&+22/���)$0,/<�6(59,&( 
 

,Q�SHUVRQ�=D]HQ�IURP���-�����DP�DQG�6XQGD\�6FKRRO���)DPLO\�6HUYLFHV�DW�����DP�ZLOO�EH�KHOG�RQ� 
$XJXVW��WK����WK�DQG���WK��&RQGXFWLQJ�WKH�VHUYLFHV�ZLOO�EH�7KRPDV�.LUNSDWULFN��'HDFRQ�-XKR��DQG� 
-RVHSK�7DNHQRXFKL��'HDFRQ�-LJDNX���(YHU\RQH�LV�ZHOFRPHG�WR�DWWHQG��'HDFRQ�-XKR�	�'HDFRQ�-LJDNX�ZLOO�
SUHVHQW�WKH�'KDUPD�PHVVDJHV� 
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D�QHZ�PHPEHU�ZKR�UHFHQWO\�PRYHG�IURP�.RQD�DQG�MRLQHG�RXU�=D]HQ�*URXS�DQG�VHUYLFHV 
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ZKR�KDV�YROXQWHHUHG�WR�MRLQ���6DWXUGD\�WHPSOH�FOHDQLQJ�JURXSV 
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�����������6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
� 6XQ  ��-������DP   =D]HQ��'HDFRQ�-LJDNX� 
   �����DP   66���)DPLO\�6HUYLFH��'HDFRQ�-XKR�	�'HDFRQ�-LJDNX� 
  ���������������DP   .\RGDQ�0HHWLQJ� 
�� 6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
�� 6XQ  �����DP   66���)DPLO\�6HUYLFH��'HDFRQ�-XKR�	�'HDFRQ�-LJDNX� 
�� 6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
��  6XQ  �����DP   $118$/�7(03/(�&/($1-83� 
�� 6DW  �����DP   7HPSOH�&OHDQLQJ�*URXS���� 
�� 6XQ  ��-�����DP   =D]HQ��'HDFRQ�-LJDNX�� 
   �����DP   66���)DPLO\�6HUYLFH��'HDFRQ�-XKR�	�'HDFRQ�-LJDNX������ 
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7(17$7,9(�7$,6+2-,�6(37(0%(5������6&+('8/( 

� 6DW  �������DP   7HPSOH�FOHDQLQJ�*URXS���� 
�� 6DW  �������DP   7HPSOH�&OHDQLQJ�*URXS���� 
�� 6XQ  ����-������DP   =D]HQ��'HDFRQ�-LJDNX� 
   �������DP   6�6�)DPLO\�6HUYLFH��'HDFRQ�-XKR�	�'HDFRQ�-LJDNX�� 
�� 7XH  ��23(1   :HOFRPH�%DFN��5HY��+DWD�	�)DPLO\�IURP�-DSDQ�  
�� 6DW  �������DP   7HPSOH�&OHDQLQJ�*URXS���� 
������ 6XQ  ������DP��   $XWXPQ�2-+LJDQ�.DQQRQ-NR�6HUYLFH��%XVVKLQ�.DL� 
       �9LUWXDO�RQ�)DFHERRN�	�9LGHR�RQ�<RX7XEH�DIWHUQRRQ�� 
�������������)DFHERRN�/LQN�-�KWWSV���ZZZ�IDFHERRN�FRP�7DLVKRML-6RWR-0LVVLRQ-���������������� 
������������<RX7XEH�/LQN�-�KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&64�(9XJ8POBU*KE�F-�544 
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�� 6DW  �����DP   ��7HPSOH�&OHDQLQJ�*URXS�����  

7$,6+2-,�=$=(1���<2*$���7$,.2���75223������*2�6&+('8/(� 
<RJD�	�=D]HQ�     0RQGD\   �����������SP�-������SP� 
=$=(1    681'$<¶6���%()25(�681'$<�6&+22/�������������DP�-������DP 
7DLNR�      �����7KXUVGD\��)ULGD\� �����������������������������������SP�-������SP� 
7URRS���    � ���������:HGQHVGD\   ������������SP 
*R�&ODVV     �����������7KXUVGD\   ������������SP�-������SP 
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