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+HOOR�&HQWUDO�3HQQ��DQG�IHOORZ�$LUVWUHDPHUV� 
�������������-DFNLH�DQG�,�DUH�VR�H[FLWHG�WR�JHW�WKH�$LU�
VWUHDP�KRRNHG-XS�DQG�KHDG�RXW�FDPSLQJ��ZKLFK�LV�D�
³FKDQJH´�IURP�KDYLQJ�LW�VWRUHG�IRU�WKH�ZLQWHU����$Q�
RWKHU�³FKDQJH´�LV�WKH�H[SLUDWLRQ�GDWHV�RQ�RXU�IRRG�
VWXII�ZH�ZLOO�SDFN��WKLQNLQJ�GDWHV�LQ�WKH�IXWXUH�LQ�
VWHDG�RI�SDVW���2XU�ODZQ�LV�³FKDQJLQJ´�FRORU���
³&KDQJLQJ´�VWRUP�ZLQGRZV�WR�VFUHHQV���:H�
³FKDQJHG´�IURP�ORQJ�SDQWV�WR�VKRUW���³&KDQJLQJ´�P\�
HDWLQJ�KDELWV�VR�,�FDQ�ILW�LQWR�P\�VKRUWV����%HLQJ�LVR�
ODWHG�DQG�UHVWULFWHG�³FKDQJLQJ´�WR�GLQQLQJ�RXW��DQG�
FDPSLQJ���%HLQJ�DW�ULVN�RI�&RYLG�³FKDQJLQJ´�WR�YDF�
FLQDWHG���1HLJKERUKRRG�VRXQGV�³FKDQJHG´�IURP�

VQRZEORZHUV�WR�ODZQ�PRZHUV���7HHWK�FKDWWHULQJ�³FKDQJHG´�WR�ELUGV�VLQJLQJ���:H�QHHG�WR�
³FKDQJH´�RXU�UHOLDQFH�RQ�59�UHSDLU�VKRSV�WR�GR-LW-\RXUVHOI��EHFDXVH�RI�UHFRUG�59�VDOHV�DQG�QR�
RSHQ�VKRS�DSSRLQWPHQWV���6DOH�UHFRUGV�³FKDQJHG´�IRU�WKH�VHFRQG�\HDU���³&KDQJLQJ´�
FDPSJURXQG�UHVHUYDWLRQV�WR�D�\HDU�DZD\�MXVW�IRU�D�FKDQFH�DW�D�VLWH���2XU�$LUVWUHDP�YDOXHV�KDYH�
DOVR�³FKDQJHG´��ZH�FDQ�VHOO�RXU�WUDLOHU�DIWHU�IRXU�\HDUV�DERYH�ZKDW�ZH�SDLG�IRU�LW���2I�FRXUVH��
WKH�QHZ�LQYHQWRU\�DYDLODELOLW\�DOVR�³FKDQJHG´�WR�DOPRVW�]HUR����&DPSLQJ�DW�RU�JRLQJ�WR�&RZDQ¶V�
*DS�WKLV�PRQWK�WR�SLFN-XS�WUDVK�RQ�WKH�WUDLOV��EHDFKHV��DQG�FDPSVLWHV�DV�D�FOXE��ZLOO�³FKDQJH´�
WKH�DSSHDUDQFH�RI�WKH�SDUN��� 
³&+$�&+$�&+$�&+$1*,1*����´ 
3OHDVH��OHW¶V�QRW�³FKDQJH´�RXU�GHGLFDWHG�SUH-VHDVRQ�SUHYHQWDWLYH�PDLQWHQDQFH���³FKDQJH´�EDWWHU�
LHV�LQ�\RXU�VPRNH�DQG�FDUERQ�PRQR[LGH�GHWHFWRUV���&KHFN�WLUH�SUHVVXUHV��ILUH�H[WLQJXLVKHUV��
VSUD\�VRDS�RQ�DOO�JDV�OLQHV�DQG�FRQQHFWLRQV���³&KDQJH´�ZDWHU�OLQHV�DQG�WDQNV�IURP�DQWLIUHH]H��
QH[W�³FKDQJH´�WR�EOHDFK�WR�GLVLQIHFW��ILQDOO\�³FKDQJH´�WR�IUHVK�ZDWHU���'RQ¶W�IRUJHW�WR�³FKDQJH´�
\RXU�ZDWHU�ILOWHU���&KHFN�WKH�WRUTXH�VSHFNV�RQ�DOO�ZKHHO�OXJV��KLWFK�EROWV���([DPLQH�EROWV��ZHOGV�
DQG�FRQQHFWLRQV�RQ�DOO�VXVSHQVLRQ�DQG�IUDPH�SDUWV���&KHFN�DQG�OXEULFDWH�GRRU�DQG�ZLQGRZ�KLQJ�
HV��DZQLQJV��DQG�VWHSV���7UHDW�DOO�UXEEHU�JDVNHWV��RU�VHDOV���5HDG�\RXU�RZQHUV�PDQXDO���ZDWFK�
<RX7XEH���ORRN�DW�)DFHERRN���JR�WR�$LUVWUHDP�FRP�LQ�WKH�³RZQHUV´�VHFWLRQ�IRU�PDLQWHQDQFH�
DGYLFH��FOHDQLQJ��VDIHW\��DQG�HQMR\PHQW�LQIRUPDWLRQ�WR�VWDUW�WKH�³FKDQJH´�RI�VHDVRQV�RQ�WKH�
ULJKW�IRRW��� 
2XU�SUD\HUV�DQG�EHVW�ZLVKHV�IRU�VDIH�WUDYHOV�DQG�ZRQGHUIXO�PHPRULHV�DV�ZH�VWDUW�RXU������$LU�
VWUHDP�VHDVRQ���� 
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����-�����&HQWUDO�3$�8QLW�2IILFHUV 
 
���3UHVLGHQW«�0LFKDHO�5HDG 
���3KRQH�����-���-���� 
���(-0DLO���PMNUHDG�#FRPFDVW�QHW 
� 
�VW�9LFH�3UHVLGHQW«���.DUO�6FKXEHUW  
���3KRQH������-���-���� 
���(-0DLO��NDUOVFKXEHUW����#JPDLO�FRP 
 
�QG�9LFH�3UHVLGHQW���7HUU\�+DXVFKLOG 
���3KRQH�����-���-���� 
���(-0DLO��KDXV���#FRPFDVW�QHW 
 
6HFUHWDU\«��.DUHQ�)DEOH 
���3KRQH�����-���-���� 
���(-0DLO��DHVRSI��#JPDLO�FRP 
 
7UHDVXUHU«��5R[DQQ�%DUH 
���3KRQH������-���-���� 
���(-0DLO���GUEDUH��#JPDLO�FRP 
 
'LUHFWRUV����\HDU� 
(OL]DEHWK�6FKXEHUW 
���3KRQH� 
���(-0DLO��NDUOVFKXEHUW����#JPDLO�FRP��� 
 
-DFNLH�5HDG 
���3KRQH������-���-���� 
���(-0DLO����PMNUHDG�#FRPFDVW�QHW 
 
'LUHFWRUV����\HDUV� 
���:HQG\�+DXVFKLOG 
���3KRQH�����-���-���� 
���(-0DLO��KDXV���#FRPFDVW�QHW 
 
&KULV�%RODQG 
���3KRQH�����-���-���� 
���(-0DLO��FEVNLJX\#JPDLO�FRP 
 
3DVW�3UHVLGHQW««&DUH\�%RODQG 
���3KRQH�����-���-���� 
���(-0DLO���FDUH\ERODQG#JPDLO�FRP 
 
:HE�0DVWHU«���&KULV�%RODQG 
����3KRQH�����-���-���� 
����(-0DLO��FEVNLJX\#JPDLO�FRP 
  
1HZVOHWWHU�(GLWRU«��-RDQ�%XFKHU 
���&HOO������-���-����� 
���(-0DLO��MWEXFKHU����#JPDLO�FRP 
 
0HPEHUVKLS«��0LFKDHO�5HDG 
���3KRQH�����-���-���� 
���(-0DLO���PMNUHDG�#FRPFDVW�QHW 
 
5DOO\�&KDLUSHUVRQ«�&DUH\�%RODQG 
���3KRQH�����-���-���� 
���(-0DLO��FDUH\ERODQG#JPDLO�FRP 

'$7(6�72�5(0(0%(5 
 

9ROXQWHHU�5DOO\ 
$SULO���-�������� 

&RZDQV�*DS�6WDWH�3DUN 
)RUW�/RXGRQ��3$ 

 
0D\���-�������� 
/XPV�3RQG��'( 

&DPSJURXQG�)XOO—3OHDVH�JHW�RQ�ZDLWLQJ�OLVW�LI�LQWHUHVWHG�
LQ�DWWHQGLQJ� 

 
-XQH���-�������� 
&$1&(//(' 
5HJLRQ���5DOO\ 

<RUN�)DLUJURXQGV���<RUN��3$ 
 

-XO\���-�������� 
��WK�:%$&�,QWHUQDWLRQDO�5DOO\ 

:LOVRQ�&RXQW\�([SR�&HQWHU��/HEDQRQ��71 
5HJLVWUDWLRQ�VWDUWV�RQ-OLQH�$XJXVW��WK� 

 
6HSWHPEHU��-�������� 

3HQQV\OYDQLD�$OO-6WDWH�5DOO\ 
&HQWUDO�+DOO��3$ 

 
�������WK�:%$&�,QWHUQDWLRQDO�5DOO\� 
+HDUG�LW�LV�JRLQJ�WR�EH�LQ�0$,1(� 

127(�)520�<285�(',725��-RDQ�%XFKHU 
 
<HVWHUGD\��0DUFK���UG��%LOO�DQG�,�JRW�RXU�VHFRQG�
FRYLG�VKRW���%LOO�VD\V��³1RZ�ZH�FDQ�WUDYHO�DJDLQ�´ 
 
,�VDZ�WKH�ELJ�PRXVH���+H�ZDV�RXWVLGH�LQ�P\ 
IORZHU�EHGV���1RZ�ZH�KDYH�PRUH�WUDSV�VHW�RXW�
VLGH�WRR� 
 
,�OHDUQHG�WR�6ZHGLVK�ZHDYH�DW�/DQG�<DFKW�+DU�
ERU�LQ�0HOERXUQH��)/���+HUH�LV�DQRWKHU�RQH�,�ILQ�
LVKHG� 
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 2XU�QHZ�ZHE�PDVWHU�LV�&KULV�%RODQG�FHQWUDOSHQQ���#JPDLO�FRP� 
�2XU�QHZ�ZHE�VLWH�LV�XS�DQG�UXQQLQJ�DW�� 
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 &KHFN�RXW�\RXU�%OXH�%HUHW�RQOLQH�DW��ZZZ�EOXHEHUHWRQOLQH�FRP 
 
/HW�\RXU�HGLWRU�NQRZ�ZKDW�\RX�DUH�GRLQJ���H-PDLO�-RDQ�DW��-7%XFKHU����#JPDLO�FRP� 
 
:(/&20(�72�285�1(:�0(0%(56�� 
 
 
*(7-:(//�:,6+(6�*2�287�72�$1<21(�:+2�,6�1(('�2)�285�7+28*+76�
$1'�35$<(56���� 
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(DVWHUQ�3$�$LUVWUHDP�2SHQHU������ 
 
/XPV�3RQG�&DPSJURXQG�-������5HG�/LRQ�5RDG��%HDU�'(�������

)ULGD\�0D\����-6XQGD\�0D\���WK� 
 
&RPH�MRLQ�XV�DW�WKH�/XPV�3RQG�2SHQHU�WKLV�0D\��$Q\RQH�ZLWK�DQ�$LU�
VWUHDP�LV�LQYLWHG��7KLV�\HDU�ZLOO�EH�D�OLWWOH�GLIIHUHQW�EHFDXVH�RI�&RYLG�VR�
WKHUH�ZLOO�QRW�EH�ZRUNVKRSV�RU�DQ\�IRRG�UHODWHG�JDWKHULQJV��EXW�WKHUH�LV�
VWLOO�SOHQW\�WR�GR�DW�WKH�SDUN�RXWVLGH�ZKLOH�VRFLDOO\�GLVWDQFLQJ�ZLWK�RXU�
IULHQGV�DW�WKH�VDPH�WLPH� 
 

.D\DN��FDQRH�RU�ILVK�RQ�WKH�����DFUH�IUHVKZDWHU�SRQG� 

+LNH�WKH���PLOH�VZDPS�IRUHVW�WUDLO� 

%LNH�WKH����PLOHV�RI�PXOWLSXUSRVH�WUDLOV� 

+RUVHVKRHV�DQG�GLVF�JROI�DUH�DYDLODEOH�
�EULQJ�\RXU�RZQ�HTXLSPHQW� 

6RFLDOO\�GLVWDQFH�DURXQG�VRPH�FDPSILUHV�ZLWK�\RXU�IULHQGV�
&KHFN�RXW�
RXU�ILUVW�HYHU�³$LUVWUHDP�)ORDW�3DUDGH´� 
�6R�ORQJ�DV�ZH�KDYH�SDUWLFLSDQWV�VR�GRQ¶W�IRUJHW�WR�VWDUW�SODQQLQJ��� 

3XUFKDVH�D�WLFNHW�IRU�\RXU�FKDQFH�WR�ZLQ�D�5DIIOH�%DVNHW� 
 
%HFDXVH�WKHUH�ZLOO�EH�QR�IRRG�SURYLGHG�WKLV�\HDU�WKHUH�ZLOO�EH�QR�5DOO\�
)HH��EXW�ZH�DUH�DVNLQJ�WKDW�\RX�SODFH�����GRQDWLRQ�LQ�RXU�FRIIHH�FDQ�XQ�
GHU�WKH�WHQW�SHU�SHUVRQ�DWWHQGLQJ��$OO�WKH�GRQDWLRQV�DV�ZHOO�DV�WKH�PRQH\�
UDLVHG�GXULQJ�WKH�%DVNHW�5DIIOH�ZLOO�EH�JLYHQ�WR�WKH�6WDWH�3DUN�EHIRUH�ZH�
OHDYH�RQ�6XQGD\�� 
 
3OHDVH�UHPHPEHU�WR�IROORZ�WKH�VWDWH�UHTXLUHPHQWV�IRU�'HODZDUH�DW�WKH�
WLPH�RI�WKH�HYHQW�DQG�HPDLO�FDUH\ERODQG#JPDLO�FRP�WR�OHW�XV�NQRZ�\RXU�
QDPH��VLWH���IRU�WKH�5DOO\��DQG�WR�NHHS�\RX�LQIRUPHG�YLD�HPDLO�DERXW�WKH�
HYHQW�DQG�DQ\�LPSRUWDQW�XSGDWHV�RU�LQIRUPDWLRQ��:H�ZLOO�KDYH�D�WHQW�VHWXS�
RQ�VLWH�QXPEHU�����ZKLFK�LV�ZKHUH�WKH�5DIIOH�%DVNHWV�ZLOO�EH�RQ�GLVSOD\�
DQG�ZKHUH�\RX�FDQ�SXUFKDVH�\RXU�FKDQFH�WR�ZLQ�RQH�DQG�EHQHILW�WKH�
6WDWH�3DUN��,I�\RX�ZRXOG�OLNH�WR�GRQDWH�D�EDVNHW�RU�JLIW�FDUG�WR�KHOS�UDLVH�
PRQH\�IRU�WKH�3DUN��SOHDVH�LQFOXGH�WKDW�LQ�\RXU�HPDLO�DV�ZHOO��-�� 
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�VW�(YHU� 
$LUVWUHDP�)ORDW�3DUDGH� 

 
8QOHDVK�\RXU�LQQHU�DUWLVW���RU�\RXU�LQQHU�FRPHGLDQ���DQG�HQWHU�D�
IORDW�LQ�WKH�)LUVW�$QQXDO�$LUVWUHDP�)ORDW�3DUDGH�DW�/XPV�3RQG��
$OO�SDUWLFLSDQWV�ZLOO�UHFHLYH�D�)UHH�/RWWR�7LFNHW��KDYH�D�SKRWR�RI�
WKHLU�)ORDW�SXEOLVKHG�LQ�WKH�1HZVOHWWHU�DQG�ZLOO�KHOS�EULQJ�VPLOHV�
WR�WKRVH�DW�WKH�FDPSJURXQG�� 
 
<RX�FDQ�PDNH�\RXU�)ORDW�RXW�RI�ZKDWHYHU�\RX�ZDQW�DQG�WKH�
WKHPH�FDQ�EH�DQ\WKLQJ�IURP�$LUVWUHDP�WR�6WDU�:DUV��IXQQ\�RU�
MXVW�SUHWW\�WR�ORRN�DW«ZKDWHYHU�\RX�ZRXOG�OLNH�WR�EXLOG��-��7KHUH�
DUH�VR�PDQ\�JUHDW�LGHDV�RXW�WKHUH�DQG�\RX�FDQ�XVH�WKLQJV�DO�
UHDG\�PDGH�DQG�WKHQ�DGG�\RX�RZQ�WRXFKHV�RU�PDNH�HYHU\WKLQJ�
IURP�VFUDWFK��5HDOO\��WKLV�LV�MXVW�IRU�IXQ�DQG�WR�VHH�WKH�FUHDWLYH�
PLQGV�ZH�KDYH�DURXQG�XV�� 
 
4XDOLILFDWLRQV�� 
�� <RXU�IORDW�PXVW�EH�UROOHG��SHGDOHG��SXOOHG�RU�SXVKHG�E\��-��

SHRSOH��VRUU\-QR�YHKLFOHV�WR�WRZ�LW�� 
�� <RXU�IORDW�PXVW�VXUYLYH�RQH�ORRS�DURXQG�WKH�FDPSJURXQG�DQG�

VWD\�LQ�WDFW� 
�� <RXU�IORDW�PXVW�KDYH�D�IODPLQJR�VRPHZKHUH�RQ�LW�, 
 
,GHDV�IRU�%DVHV��ELNHV��ZDJRQV��KDQG�WUXFNV��VWUROOHUV��ZKHHOEDU�
URZV��VFRRWHUV�IURP�\RXU�NLGV�JUDQGNLGV��ZKHHOHG�VKRSSLQJ�
EDJV��D�ERDUG�ZLWK���ZKHHOV�DQG�D�KDQGOH�IURP�DQ\�KDUGZDUH�
VWRUH��HWF�� 
 
&RPH�RQ�DQG�MRLQ�LQ�WKH�IXQ�E\�WDSSLQJ�LQWR�\RXU�FUHDWLYH�VLGH��
EHFDXVH�DIWHU�������ZH�DOO�FRXOG�XVH�PRUH�WKLQJV�WR�VPLOH�
DERXW��-�� 
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+L�)RONV� 
6LQFH�D�ORW�RI�XV�KDYH�EHHQ�KRPH�ZLWK�RXU�$LUVWUHDPV�LQ�KLEHUQDWLRQ��
ZRXOGQ
W LW�EH�QLFH�WR�ORRN�IRUZDUG�WR�DQ�$LUVWUHDP�(YHQW"�:HOO��WKH �3$�
6WDWH�5DOO\�)O\HU�IRU������LV�DWWDFKHG�EHORZ�DQG�UHDG\�WR�JHW�SHRSOH�
H[FLWHG�DJDLQ���ZKRR-KRR��  
 
3OHDVH�JHW�WKH�ZRUG�RXW�E\�SXEOLVKLQJ�WKH DWWDFKHG�IO\HU�LQ�\RXU�QH[W�
QHZVOHWWHUV�DQG�HQFRXUDJH�SHRSOH�WR�VLJQ�XS�QRZ��$QG�VSUHDG�WKH�ZRUG
-DQ\RQH�ZLWK�DQ�$LUVWUHDP�LV�ZHOFRPH��7KHUH�DUH�VR�PDQ\�WKLQJV�GXULQJ�
DQG�DURXQG�WKDW�ZHHNHQG�DQG�WKHUH�ZLOO�EH�DQ�DXFWLRQ�ZLWK�WKLQJV�LQFOXG�
LQJ�VRPH�DPD]LQJ�&KULVWPDV�JUHHQHU\�IRU�WKH�XSFRPLQJ�6HDVRQ��*DPHV��
0XVLF��&DWHUHG�)RRG��DQG�RI�FRXUVH�IXQ�ZLWK�RXU�IULHQGV�   
 
:H�KRSH�WR�VHH�D�ODUJH�WXUQRXW�DQG�ORRN�IRUZDUG�WR�DOO�JHWWLQJ�WRJHWKHU� 
 
6LQFHUHO\ 
&HQWUDO�3HQQ�$LUVWUHDP�&OXE 
 
 
 
 
 

3UHVLGHQW�0LNH�ZDV�ORRNLQJ�IRU�FROG�DLU�GUDIWV�—IRXQG�VRPH« 
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7KH�6LOYHU�3HQQ\�1HZVOHWWHU 
&HQWUDO�3$�$LUVWUHDP�&OXE 
8QLW������:%&&, 
-RDQ�7��%XFKHU—(GLWRU 
�����&KDPEHUVEXUJ�5RDG 
%LJOHUYLOOH��3$������� 
$SULO����� 


