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+HOOR�)HOORZ�)LUH�'LVWULFW�&RPPLVVLRQHUV� 
 
:RZ�� KHUH�ZH� DUH� WKH� ILUVW� SDUW� RI�0DUFK� DQG� WKH�ZLQWHU�� WKRXJK� LW�
FDPH�ODWH��LW¶V�KHUH�LQ�IXOO�VWUHQJWK� 
 
,6)&$�IDFW��(VWDEOLVKHG�LQ�������VHUYLQJ�ILUH�GLVWULFWV�RI�,GDKR�IRU�LWV�
��WK�\HDU��� 
 
$V� ,6)&$� PRYHV� LQWR� ������ ZH� DUH� H[FLWHG� WR� XSGDWH� \RX� RQ� WKH���
ODWHVW�DFFRPSOLVKPHQWV�DQG�RSSRUWXQLWLHV�EHIRUH�XV�� 
 
'XULQJ� WKH� ����� FRQIHUHQFH�� PHPEHUVKLS� DVNHG� XV� WR� ORRN� DW� DQG�
SURYLGH�DQ�$'	'�SROLF\�IRU�PHPEHU�GLVWULFWV���(IIHFWLYH���)HEUXDU\�
������ZH�EURXJKW�DQ�$'	'�SROLF\�SURYLGLQJ���������RII� GXW\�DQG�
��������RQ�GXW\�FRYHUDJH���7KLV�FRYHUDJH�LV�DYDLODEOH�IRU�WKH�HOHFWHG�
ILUH�GLVWULFW�FRPPLVVLRQHU�GRZQ�WR�VXSSRUW�OHYHO�PHPEHUV�ZLWKLQ�RXU�
GLVWULFWV��7KDQN�\RX�PHPEHUVKLS�IRU�DVNLQJ�IRU�DQG�VXSSRUWLQJ�\RXU�
$'	'�SROLF\�ZLWK�����PHPEHUV�HQUROOHG��� 
 
7UDLQLQJ�DFURVV�WKH�UHJLRQ�LV�EHJLQQLQJ�ZLWK�RXU�ILUVW�RQH�EHLQJ�KHOG�
LQ� FRQMXQFWLRQ� ZLWK� WKH� 1RUWK� ,GDKR� (PHUJHQF\� 6HUYLFHV�$FDGHP\�
RQ�$SULO��WK� LQ�&RHXU�G¶�$OHQH��,'�� �:H�DUH�RIIHULQJ�WZR�RWKHUV�WKDW�
ZLOO�WDNH�SODFH�LQ�0RXQWDLQ�+RPH�RQ�$SULO���WK�DQG�LQ�3RFDWHOOR�RQ�
0D\���WK���:H�KDYH�D�JUHDW�OLQH�XS�RI�SUHVHQWHUV�ZKLFK�ZLOO�IRFXV�RQ�
WKH� (OHFWHG�2IILFLDO� UHVSRQVLELOLWLHV� RI� WKH�P\ULDG� RI� VWDWXWHV� ZKLFK�
ZH�VZRUH�WR�XQGHUVWDQG�DQG�DGKHUH�WR���<RX�FDQ�ILQG�WKH�UHJLVWUDWLRQ�
IRUPV�RQ�RXU�ZHEVLWH�XQGHU�FDOHQGDUV����<RX�ZLOO�QRW�EH�GLVDSSRLQWHG�� 
 
0HPEHUVKLS�LV�WKH�EDFNERQH�RI�,6)&$¶V�DELOLW\�WR�IXOILOO�RXU�PLVVLRQ�
LQ�VHUYLQJ�ILUH�GLVWULFWV�ZLWKLQ�,GDKR���:LWKRXW�\RXU�PHPEHUVKLS�DQG�
RI�\RXU�QHLJKERULQJ�GLVWULFWV�ZH�ZRXOG�QRW�EH�DEOH�WR�RIIHU�WKH�OHYHO�
RI� WUDLQLQJV�� FRQIHUHQFHV�� EHQHILWV�� DGPLQLVWUDWLRQ�� PRQLWRULQJ� DQG�
UHDFWLQJ� WR� WKH� UDSLG� SDFH� RI� OHJLVODWLYH� FKDQJHV� RFFXUULQJ� DQG������
NHHSLQJ�\RX�LQIRUPHG�� 
 
,� DVN� WKDW� \RX� YLVLW� ,6)&$¶V� ZHEVLWH� DW�� ZZZ�,6)&$�RUJ�DOHUWV� WR�
UHYLHZ�WKH������OHJLVODWLYH�VHVVLRQ�ELOOV�ZH�DUH�IROORZLQJ��RQ��������
WKHUH�ZHUH� ��� ELOOV� DW� GLIIHUHQW� VWDJHV���2QFH� WKH� OHJLVODWLYH� VHVVLRQ�
KDV� FRQFOXGHG��ZH�ZLOO� EH� SURYLGLQJ� XSGDWHV� RQ� WKH� ZHEVLWH�� DW� WKH�
UHJLRQDO�WUDLQLQJV�DQG�LQ�WKH�QH[W�LVVXH�RI�WKH�%OD]H�� 
 
&RQIHUHQFH� ������ 1RYHPEHU� ��-���� &RHXU� G¶� $OHQH�� ,'�� ZDWFK� IRU�
XSFRPLQJ�LQIRUPDWLRQ�DQG�UHJLVWUDWLRQ� 
 
,Q� FORVLQJ�� ,� DP� KRQRUHG� WR� VHUYH� RQ� \RXU� EHKDOI� DQG� YDOXH� HYHU\�
PHPEHU�GLVWULFW�IRU�\RXU�FRPPLWPHQW�WR�,6)&$�� 

6LQFHUHO\�� 
'DYLG�³5XG\´�5XGHEDXJK 
3UHVLGHQW 

A messAge from the president 
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 $W�WKH�HQG�RI�RXU�FRQYHQWLRQ�ODVW�\HDU�ZH�ZHQW�LQWR�RXU�WUDGLWLRQDO�5RXQG�7DEOH�'LVFXVVLRQ���'XULQJ�WKH�
GLVFXVVLRQ��,�ZDV�VRPHZKDW�VXUSULVHG�WR�KHDU�FRPPLVVLRQHUV�IURP�PRUH�WKDQ�RQH�GLVWULFW�WDON�DERXW�KRZ�WKH\�
ZHUH�FRQFHUQHG�DERXW�KDYLQJ�HQRXJK�YROXQWHHUV�LQ�WKH�IXWXUH�IRU�WKHLU�ILUH�GHSDUWPHQWV���6RPH�ZHQW�RQ�WR�VD\�
WKDW�WKH\�ZLVKHG�WKHUH�ZDV�D�ZD\�WR�JHW�WKH�\RXWK�LQ�WKHLU�FRPPXQLW\�LQYROYHG�LQ�WKHLU�ILUH�GHSDUWPHQWV�WR�KHOS�
ILOO�WKDW�QHHG���,�ZDV�VRPHZKDW�VXUSULVHG�WKDW�PDQ\�FRPPLVVLRQHUV�ZHUH�DSSDUHQWO\�XQDZDUH�RI�WKH�-XQLRU�)LUH�
ILJKWHU�3URJUDP� 
 

 7KH�-XQLRU�)LUHILJKWHU�3URJUDP�LV�DQ�H[FHOOHQW�ZD\�WR�JHW�WKH�WHHQV�LQ�\RXU�DUHD�DFWLYHO\���������LQYROYHG�LQ�
WKH�ILUH�VHUYLFH���:H¶YH�KDG�WKH�SURJUDP�IRU�PDQ\�\HDUV��EXW�ODWHO\��GXH�WR�WKH�ODFN�RI������LQWHUHVW��KDGQ¶W�KDG�DQ\�
\RXQJVWHUV�LQYROYHG�LQ�WKH�SURJUDP��XQIRUWXQDWHO\��D�VLJQ�RI�WKH�WLPHV���7KH��DYHUDJH�DJH�RI�RXU�ILUH�GHSDUWPHQW�
KDV�EHHQ�FUHHSLQJ�XS�WKH�ODVW�IHZ�GHFDGHV��DQG�PDQ\�RI�WKH�ODWHVW�ILUHILJKWHUV�WR�MRLQ�RXU�GHSDUWPHQW�KDYH�EHHQ�
RYHU����\HDUV�ROG��LQ�IDFW�WKH�ODVW�SHUVRQ�ZKR�DSSOLHG�IRU�PHPEHUVKLS�LV����\HDUV�ROG���+RZHYHU��ZH¶UH�VWDUWLQJ�WR�
VHH�WKDW�WUHQG�WXUQLQJ�DURXQG��2XU�ILUH�FKLHI�KDV�EHHQ�SURPRWLQJ�RXU�-XQLRU�)LUHILJKWHU�3URJUDP�DQG�LQ�WKH�ODVW�
IHZ�\HDUV��ZH�KDYH�KDG�UHQHZHG�LQWHUHVW�IURP�WKH�WHHQV�LQ�RXU�WRZQ�LQ�WKH�SURJUDP�DQG�FXUUHQWO\�KDYH�WZR�MXQLRU�
ILUHILJKWHUV� 
 

 <RX�PLJKW�EH�DVNLQJ�\RXUVHOI�LI�WKLV�SURJUDP�FDQ�KHOS�ZLWK�WKH�YROXQWHHU�VKRUWDJH���)RU�XV�LW�LV�VWDUWLQJ�WR�
SD\�RII��:H�KDG�D�\RXQJ�PDQ�LQ�WKH�SURJUDP�DERXW���\HDUV�DJR�WKDW�ZDV�LQWHUHVWHG�LQ�EHLQJ�D�ILUHPDQ���$IWHU�KH�
JUDGXDWHG�IURP�KLJK�VFKRRO��KH�ZHQW�RII�WR�FROOHJH�DQG�,�ORVW�WUDFN�RI�KLP���5HFHQWO\��KH�PRYHG�EDFN�KRPH�WR�
ZRUN�ZLWK�KLV�IDWKHU��DQG�KH�KDV�DSSOLHG�IRU�PHPEHUVKLS�LQ�RXU�ILUH�GHSDUWPHQW���:H¶UH�ORRNLQJ�IRUZDUG�WR�KDY�
LQJ�KLP�EDFN�RQ�WKH�GHSDUWPHQW� 
 

 -XQLRU�)LUHILJKWHU�SURJUDPV�ZLOO�YDU\�VRPHZKDW�DURXQG�WKH�FRXQWU\��EXW�KHUH�LV�KRZ�RXU��������SURJUDP�
ZRUNV���)LUVW�WKH�KLJK�VFKRRO�VWXGHQW�PXVW�DSSO\�IRU�WKH�SURJUDP�DQG�PHHW�FHUWDLQ�UHTXLUHPHQWV�VXFK�DV�PLQLPXP�
DJH��GULYHU¶V�OLFHQVH��PDLQWDLQ�JRRG�JUDGHV��SDUHQW�DSSURYDO�DQG�VR�RQ����7KH�ILUH����GLVWULFW�ILUH�GHSDUWPHQW�ZLOO�
SURYLGH�WKH�33(�DQG�WUDLQLQJ�WKH�FDGHW�QHHGV���,Q�RXU�GHSDUWPHQW�WKH�FDGHW�ZLOO�DFW�LQ�D�VXSSRUW�UROH��DQG�ZKHQ�
VDIH�HQRXJK�WR�GR�VR��ZLOO�EH�SURYLGHG�ZLWK�RSSRUWXQLWLHV�IRU�����KDQGV-RQ-H[SHULHQFH��LQFOXGLQJ�VSHQGLQJ�VRPH�
WLPH�RQ�WKH�HQG�RI�D�KRVH� 
 

 :H�UHFHQWO\�XSGDWHG�RXU�SURJUDP�JXLGHOLQHV�DQG�WKHQ�KDG�RXU�DWWRUQH\�DQG�LQVXUDQFH�FRPSDQ\�UHYLHZ�
DQG�DSSURYH�WKHP���2XU�ILUH�GLVWULFW�KDV�DJUHHG�WR�VKDUH�WKHVH�JXLGHOLQHV�ZLWK�DQ\RQH�ZKR�PLJKW�QHHG�WKHP�DQG�
KDV�VHQW�WKHP�WR�,6)&$�IRU�GLVWULEXWLRQ���,I�\RX¶G�OLNH�WR�JHW�D�FRS\�RI�RXU�JXLGHOLQHV��FRQWDFW�RXU�([HFXWLYH�'L�
UHFWRU��.U\VWDO�+LQNOH� 

 

*HWWLQJ�<RXU�+LJK�6FKRRO�,QYROYHG�LQ�<RXU�)LUH�'LVWULFW 
6WHYH�)UD]HH��,6)&$�9LFH�3UHVLGHQW 

),567�5(6321'(56�6DOPRQ�5LYHU��-'D\�+���$GYHQWXUH�-�-XO\���-�������� 
 

5LYHU�'LVFRYHU\�RIIHUV�RXWGRRU�DGYHQWXUHV�IRU�FDQFHU�VXUYLYRUV�WKDW�SURPRWH�KHDOLQJ�DQG�
VWUHQJWKHQLQJ�RI�WKH�PLQG��ERG\�DQG�VSLULW��:H�ZRUN�\HDU�URXQG�WR�FUHDWH��EXLOG��DQG�IXQG�OLIH�

FKDQJLQJ�RXWGRRU�DGYHQWXUHV�IRU�FDQFHU�VXUYLYRUV�DQG�WKH�SHRSOH�ZKR�ORYH�WKHP� �3URJUDPV�DUH�FUHDWHG�
WR�LQVSLUH��HPSRZHU��DQG�KHDO�VXUYLYRUV�RI�DOO�DJHV�DQG�ZLWK�DQ\�GLDJQRVLV� 

 
ZZZ��ULYHUGLVFRYHU\�RUJ�RU����-���-���� 

 
� 
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 :H�DUH�DOZD\V�ORRNLQJ�IRU�YROXQWHHUV�IRU�RXU�ORFDO�ILUH�GHSWV���:H�DVN�RXU�IULHQGV�DQG�QHLJKERUV�WR�MRLQ�DQG�ZH�WUDLQ�
WRJHWKHU��ILJKW�ILUHV�WRJHWKHU�DQG�JURZ�WRJHWKHU�DV�D�IDPLO\���/LWWOH�GR�ZH�WKLQN�DERXW�WKH�SRVVLELOLW\�RI�RQH�RI�XV�EHLQJ�LQMXUHG�
RU�EHFRPLQJ�LOO�� 
� 
 &KLHIV�DQG�RWKHU�RIILFHUV�RI�RXU�ILUH�VHUYLFH�RUJDQL]DWLRQV�DUH�EHFRPLQJ�LQFUHDVLQJO\�DZDUH�RI�WKH�ULVNV�RI�H[SRVXUHV�
DQG�PHWKRGV�RI�SURWHFWLRQ�WR�NHHS�RXU�UHVSRQGHUV�VDIH���&DQFHU��WKRXJK��LV�D�IDLUO\�QHZ�HQHP\�IRU�XV�WR�ZRUU\�DERXW�LQ�WKH�
³ILUH�ILJKWLQJ��EXVLQHVV�´���:KHQ�WKDW�SODVWLF�FKDLU�EXUQV�MXVW�KRZ�KDUPIXO�LV�WKDW"��2U�WKDW�FRXQWHUWRS�������RU�WKDW�IORRULQJ"�������
)LUHILJKWHU�FDQFHU�LV�RQO\�UHFHQWO\�EHLQJ�UHFRJQL]HG�DV�D�SRWHQWLDO���FDWDVWURSKH�IRU�RXU�PHQ�DQG�ZRPHQ�–�SDLG�RU�YROXQWHHU�-�
$1'�WKHLU�IDPLOLHV��� 
 
 6WXGLHV�DUH�EHLQJ�GRQH�DQG�GHPRQVWUDWHG� WKDW� ILUHILJKWHUV�KDYH�D�KLJKHU�RFFXUUHQFH�RI� � �QXPHURXV� W\SHV�RI�FDQFHU�
FRPSDUHG�WR�WKH�JHQHUDO�SRSXODWLRQ���,QFOXGHG�LQ�WKHVH�DUH�� 

�����������6NLQ�FDQFHU 
�����������7HVWLFXODU�FDQFHU 
�����������3URVWDWH�FDQFHU 
�����������%UDLQ�FDQFHU 
�����������%UHVW�FDQFHU 
��������$QG�WKH�OLVW�JRHV�RQ��� 

 *HQHUDOO\��WR�FRQWURO�WKH�ULVN�RI�KDUPIXO�HIIHFWV��\RX�WU\�WR�DYRLG�H[SRVXUH�EXW�WKH�OLIH�RI�D�ILUVW�UHVSRQGHU�LV�WR�EH�
UXQQLQJ�LQWR�H[SRVXUH�ZKLOH�RWKHUV�DUH�UXQQLQJ�RXW�RI�LW����$YRLGLQJ�WKH�ULVN�LV�QHDU�LPSRVVLEOH�IRU�ILUH�VHUYLFH�SHUVRQQHO���2XU�
SHRSOH�QHHG�WR�EH�HGXFDWHG�WR�UHFRJQL]H�KD]DUGV�DQG�EH�DIIRUGHG�VXIILFLHQW�3HUVRQDO��3URWHFWLYH�(TXLSPHQW��33(��WR�SUHYHQW�
DEVRUSWLRQ�RI�DQG�OLPLW�H[SRVXUH�WR�FDUFLQRJHQV� 

 'RFXPHQWDWLRQ�LV�DOVR�LPSRUWDQW���<RX�PXVW�KDYH�D�SK\VLFDO�H[DP�WR�LQVXUH�\RX�DUH�FDQFHU�IUHH�WR�EHJLQ�ZLWK�DQG�
WKDW�\RX�FRQWUDFWHG�\RXU�FDQFHU�RQ�WKH�MRE��� 

:KDW�LPPHGLDWH�DFWLRQV�FDQ�,�WDNH�WR�SURWHFW�P\VHOI�DQG�P\�IDPLO\" 
���8VH�6&%$�IURP�LQLWLDO�DWWDFN�WR�ILQLVK�RI�RYHUKDXO����1RW�ZHDULQJ�6&%$�LQ�ERWK�DFWLYH�DQG�SRVW�ILUH�HQYLURQPHQWV�DUH�

WKH�PRVW�GDQJHURXV�YROXQWDU\�DFWLYLW\�LQ�WKH�ILUH�VHUYLFH�WRGD\�� 
���&RPSOHWH�JURVV�ILHOG�GHFRQ�RI�33(�WR�UHPRYH�DV�PXFK�VRRW�DQG�SDUWLFXODWHV�DV�SRVVLEOH� 
���8VH�:HW-1DSV�RU�EDE\�ZLSHV�WR�UHPRYH�VRRW�IURP�\RXU�KHDG��QHFN��MDZ��WKURDW��XQGHUDUPV�DQG�KDQGV�LPPHGLDWHO\�DQG�

ZKLOH�VWLOO�RQ�WKH�VFHQH� 
���&KDQJH�\RXU�FORWKHV�DQG�ZDVK�WKHP�LPPHGLDWHO\�DIWHU�D�ILUH� 
���6KRZHU�WKRURXJKO\�DIWHU�D�ILUH��SUHIHUDEO\�D�GHGLFDWHG�VKRZHU� 
���&OHDQ�\RXU�33(��JORYHV��KRRG��DQG�KHOPHW�LPPHGLDWHO\�DIWHU�D�ILUH��� 
���'R�127�WDNH�FRQWDPLQDWHG�FORWKHV�RU�33(�KRPH�RU�VWRUH�WKHP�LQ�\RXU�YHKLFOH� 
���'HFRQ�ILUH�DSSDUDWXV�LQWHULRU�DIWHU�ILUHV� 
���.HHS�EXQNHU�JHDU�RXW�RI�OLYLQJ�DQG�VOHHSLQJ�TXDUWHUV� 
����5HIUDLQ�IURP�XVLQJ�WREDFFR�SURGXFWV� 
����8VH�VXQVFUHHQ�RU�VXQ�EORFN� 

 :KLOH�WKH�HTXLSPHQW�LQ�DQG�RI�LWVHOI�ZLOO�QRW�HOLPLQDWH�WKH�H[SRVXUH��NQRZLQJ�ZK\�LW�LV�XVHG�DQG�WKHQ�DFWLYHO\�XVLQJ�
LW�ZLOO�KHOS�\RX�IURP�EHLQJ�H[SRVHG�WR�D�KLJKHU�OHYHO�� 

 7KHUH� LV� VR�PXFK�PRUH� LQIRUPDWLRQ� LQ� WKH� IRRWQRWHG�DUWLFOH�E\�'U�� -HQDZD\�EXW� ,�ZDQWHG� WR�JHW� WKLV�RXW� WKHUH� IRU�
WKRVH�ZKR�PD\�QRW�KDYH�KHDUG�RU�GRQ¶W�UHDOL]H�WKH�LPSRUWDQFH�RI�WKHVH�SUHFDXWLRQV�IRU�WKH�VDIHW\�RI�RXU�ILUH�ILJKWHUV� 

 
:RUNV�UHIHUHQFHG� 
-HQDZD\��%LOO��³&DQFHU�3UHYHQWLRQ��3URWHFWLRQ�IRU�)LUH�6HUYLFH�3HUVRQQHO�´�)LUH5HVFXH���)LUH5HVFXH������0D\�������
ZZZ�ILUHUHVFXH��FRP�ILUH-SURGXFWV�3HUVRQDO-SURWHFWLYH-HTXLSPHQW-SSH�DUWLFOHV����������-&DQFHU-SUHYHQWLRQ-SURWHFWLRQ�
IRU-ILUH-VHUYLFH-SHUVRQQHO�� 

&DQFHU�3UHYHQWLRQ�DQG�3URWHFWLRQ�IRU�)LUH�6HUYLFH�3HUVRQQHO 
:D\QH�&DYHQGHU��5HJLRQ���'LUHFWRU� 
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 ,W�KDV�EHHQ�DOPRVW�D�\HDU�VLQFH�ZULWLQJ�P\�ILUVW�%OD]H�DUWLFOH���0XFK�KDV�KDSSHQHG�LQ�WKDW�\HDU�RQ�
WKH�³ILUH�IURQW´��,�SDUWLFLSDWHG�LQ�VHYHUDO�WHOHFRQIHUHQFH�FDOOV�LQLWLDWHG�E\�&KDLUPDQ�6WHYH�)UD]HH�RI�WKH�
,6)&$� 0HPEHUVKLS� &RPPLWWHH�� DWWHQGHG� WKH� OHJLVODWLYH� XSGDWH� KHOG� LQ� 1RUWK� ,GDKR� DV� ZHOO� DV� WKH������
$QQXDO�&RQIHUHQFH�KHOG�LQ�%RLVH� 
 
 0RVW� UHFHQWO\� OLVWHQHG� LQ� RQ� WKH� ,6)&$� %RDUG� RI� 'LUHFWRUV� WHOHFRQIHUHQFH� PHHWLQJ� ZKHUH� D����
P\ULDG� RI� WRSLFV� ZHUH� WKRURXJKO\� GLVFXVVHG�� � 7KH� WRSLFV� UDQJHG� IURP� ILQDQFH��PHPEHUVKLS�� WUDLQLQJ����
RUJDQL]DWLRQ��SURSRVHG�OHJLVODWLRQ�DQG�PRUH���+DYH�OHDUQHG�D�ELW�RYHU�WKH�\HDU��EXW�UHDGLO\�DGPLW�WKDW�,�
DP�VWLOO�D�QHRSK\WH�ZKHQ�LW�FRPHV�WR�,6)&$��7KXV�IDU�,�KDYH�EURXJKW�OLWWOH�WR�WKH�³SDUW\´� 
 
 :KDW�,�KDYH�OHDUQHG�GXULQJ�WKH�\HDU�LV�WKDW�,6)&$�LV�YLWDO�WR�WKH�³KHDOWK´�RI�,GDKR�)LUH�'LVWULFWV��
,6)&$�LV�WKH�IURQW�OLQH�GHIHQGHU�DQG�DGYRFDWH�IRU�\RXU�GLVWULFW�ZLWK�WKH�OHJLVODWXUH��8QWLO�OLVWHQLQJ�WR�WKH�
³SURV´� OLNH� 5XG\�� 'RXJ�� 6WHYH�� %LOO�� .U\VWDO� DQG� RWKHU� ³VHDVRQHG´� ,6)&$� PHPEHUV� WDON� VSHFLILFV�������
UHJDUGLQJ�ELOOV�WKDW�DUH�EHLQJ�SURSRVHG��5,*+7�12:��DW�WKH�VWDWH�KRXVH�DQG�KRZ�WKH\�ZLOO�LPSDFW�ILUH�
GLVWULFWV�,�KDG�QR�UHDO�DSSUHFLDWLRQ���1R�UHDO�DSSUHFLDWLRQ�IRU�WKH�EUHDGWK�RI�NQRZOHGJH�WKDW�RXU�,6)&$�
OHDGHUVKLS� SRVVHVV�� � 1RW� RQO\� SRVVHVV�� EXW� SXW� WR� ZRUN� HDFK� GD\� IRU� WKH� EHQHILW� RI� HDFK� RI� RXU� ILUH���������
GLVWULFWV�� 
 
 $IWHU�D�\HDU�RI�LQYROYHPHQW�LW�LV�DSSDUHQW�WKDW�,6)&$�OHDGHUV�GHYRWH�FRXQWOHVV�KRXUV�WR�WKH�FDXVH��
7KHLU�HIIRUW�LV�WKH�UHDVRQ�WKDW�ZH�KDYH�WKH�QHZ�$'	'�RIIHULQJ�IRU�RXU�ILUH�ILJKWHUV�DQG�WKH�WUDLQLQJ�WKDW�
RFFXUV� HDFK� \HDU� LQ�PXOWLSOH� ORFDWLRQV� VSUHDG� DFURVV� ,GDKR�� � 7KH\� KDYH� EXLOW� LQ� OHJDO� VHUYLFHV�� JUDQW����
ZULWLQJ�VHUYLFHV�DQG�HGXFDWLRQDO�FODVVHV�LQWR�WKH�EDVLF�FRUH�RI�ZKDW�HDFK�ILUH�GLVWULFW�FDQ�FRXQW�RQ�ZLWK�
WKHLU�PHPEHUVKLS� 
 
 7KXV�IDU�LQ�P\�WHQXUH�,�DP�LQ�DZH���,Q�DZH�RI�WKH�NQRZOHGJH��FRPPLWPHQW�DQG�GHYRWLRQ�WKDW�RXU������������
OHDGHUVKLS�SDVW�DQG�SUHVHQW��KDV�LQYHVWHG�LQWR�,6)&$�RQ�RXU�EHKDOI�� 
 
 ,�DP�DOVR�FRQFHUQHG�WKDW�³ZH´��\RX�DQG�PH��SODFH�WRR�PXFK�EXUGHQ�RQ�WRR�IHZ���,�FDQQRW�KHOS�EXW�
WKLQN�WKDW�ZH�DUH�DVNLQJ�WRR�PXFK���,�KDYH�OLVWHQHG�WR�WKHVH�ILQH�IRONV�DQG�ZRQGHU�ZKHUH�GLG�WKH\�JHW�WKH�
NQRZOHGJH�� WKH�LQVLJKW� WR�DGHTXDWHO\�DGGUHVV�RXU� OHJLVODWLYH�QHHGV"� �+RZ�GR�WKH\�ILQG�WLPH�WR�DUUDQJH�
DQG�DWWHQG��LI�QRW�FRQGXFW�WUDLQLQJ�SURJUDPV���+RZ�GR�WKH\�NHHS�,6)&$�JRLQJ"�:KHUH�GR�WKH\�ILQG�WKH�
WLPH" 
 
 ,�KDYH�IHZ�DQVZHUV��%XW�KDYH�QRWKLQJ�EXW�SUDLVH�IRU�WKH�OHDGHUVKLS�WKDW�VXFFHVVIXOO\�FKDUWHG�WKH�
FRXUVH�RI�WKH�SDVW�DQG�WKH�FXUUHQW�OHDGHUV�WKDW�ILJKW�WKH�JRRG�ILJKW�HYHU\�GD\�RQ�RXU�EHKDOI���(YHU\�DVSHFW�
RI�,6)&$�LV�GHVLJQHG�WR�VXSSRUW��SURPRWH�DQG�SURWHFW�\RXU�ILUH�GLVWULFW� 
 
 :KDW� ,� GR� NQRZ� LV� WKDW� RXU� OHDGHUV� QHHG� DQG� GHVHUYH� RXU� VXSSRUW� DQG� KHOS�� � ,6)&$�KDV� WKUHH�
VWDQGLQJ� FRPPLWWHHV�� 0HPEHUVKLS�� (GXFDWLRQ� DQG� /HJLVODWLYH�� 7KH� OHJLVODWLYH� 8SGDWH� DQG� $QQXDO�����
&RQIHUHQFH�DUH�KHOG�DQQXDOO\��7KHUH�LV�PXFK�JRLQJ�RQ�EHKLQG�WKH�VFHQHV�WKDW�UHTXLUH�WLPH�DQG�HIIRUW�� 
 
 +RSHIXOO\�HDFK�RI�XV�FDQ�PDNH�D�OLWWOH�WLPH��RU�D�OLWWOH�PRUH�WLPH�WR�KHOS�WKH�$VVRFLDWLRQ���+HOSLQJ�
WKH�$VVRFLDWLRQ�LV�KHOSLQJ�\RXU�ILUH�GLVWULFW��$�ZRUWK\�FDXVH� 
 
,�DP�FHUWDLQ�WKDW�5XG\�DQG�.U\VWDO�ZRXOG�ZHOFRPH�D�FDOO�IURP�\RX� 
 
7KDQNV�DQG�EH�ZHOO� 
 
5R\�%DUUHWW 

:KDW�DUH�\RX�GRLQJ�DV�D�0HPEHU�RI�,6)&$" 
5R\�%DUUHWW��5HJLRQ��$�'LUHFWRU� 
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 $V� ILUVW� UHVSRQGHUV�� ILUHILJKWHUV�ZLOOLQJO\� SXW� WKHPVHOYHV� LQWR� WKH� SDWK� RI� GDQJHU� HYHU\� GD\� RI�
WKHLU� FDUHHU�� 6XUHO\� RQ� WKH� OLQH� RI� GXW\�� EXW� QRZ�ZH� DUH� ILQGLQJ�� LQ� WKHLU� ILUHKRXVHV� DV� ZHOO�� 5HFHQW�������
VFLHQWLILF�UHVHDUFK�IURP�WKH�:RUOG�*UHHQ�%XLOGLQJ�&RXQFLO��:*%&���WKH�8QLWHG�6WDWHV�*UHHQ�%XVLQHVV�
&RXQFLO� �86*%&��� :RUOG� +HDOWK� 2UJDQL]DWLRQ� �:+2��� DQG� RWKHUV� VKRZ� WKDW� VRPH� EXLOGLQJV� DUH���������
XQKHDOWK\��%\� LJQRULQJ� KHDOWK\�EXLOGLQJ�GHVLJQ� DQG�ZHOOQHVV�� LQKDELWDQWV� DQG�XVHUV� DUH�PRUH�SURQH� WR�
GHYHORSLQJ�LOOQHVV��LQFUHDVHG�DQ[LHW\��DQG�ORZHU�FRJQLWLYH�DQG�SK\VLFDO�FDSDFLW\��$V�:LQVWRQ�&KXUFKLOO�
RQFH� VDLG�� ³:H� VKDSH� RXU� EXLOGLQJV�� DQG� DIWHUZDUGV� RXU� EXLOGLQJV� VKDSH� XV�´� � 7KH�:(//� %XLOGLQJ�
6WDQGDUG� WDUJHWV� EXLOGLQJ� ZHOOQHVV� DQG� SURYLGHV� D� URDGPDS� IRU� GHVLJQHUV�� DUFKLWHFWV�� DQG� RZQHUV� WR������
HQVXUH�WKHLU�GHVLJQ�ZLOO�PD[LPL]H�WKH�KHDOWK��VDIHW\��DQG�ZHOIDUH�RI�WKH�EXLOGLQJ�XVHUV�� 
 
 7KH� :(//� %XLOGLQJ� 6WDQGDUG� ³PDUULHV� EHVW� SUDFWLFHV� LQ� GHVLJQ� DQG� FRQVWUXFWLRQ� ZLWK����������������
HYLGHQFH-EDVHG�KHDOWK�DQG�ZHOOQHVV�LQWHUYHQWLRQV´�WR�VXSSRUW�PD[LPXP�KXPDQ�SRWHQWLDO��7KLV�VWDQGDUG�
LQFOXGHV� VHYHQ� FRQFHSWV�� DLU�� ZDWHU�� QRXULVKPHQW�� OLJKW�� ILWQHVV�� FRPIRUW�� DQG�PLQG�� (DFK� FRQFHSW� KDV�
VSHFLILF�VWUDWHJLHV��WKDW�HQKDQFH�WKH����PDMRU�V\VWHPV�LQ�RXU�ERGLHV��LQFOXGLQJ��FDUGLRYDVFXODU��VNHOHWDO��
PXVFXODU�� KRUPRQDO�� :(//� KLJKOLJKWV� SUHYHQWDWLYH� VWUDWHJLHV� GHVLJQHUV� DQG� EXLOGLQJ� RZQHUV� FDQ�������������
LPSOHPHQW�WR�KHOS�SUHYHQW�OLIHORQJ�KHDOWK�LVVXHV� 
 
 2QH� ZD\� WR� LPSURYH� ILUH� VWDWLRQ� GHVLJQ� LV� E\� UHGXFLQJ� LQGRRU� 92&V� �YRODWLOH� RUJDQLF�������������
FRPSRXQGV��ZKLFK� FDQ� EH� ILYH� WLPHV�KLJKHU� LQGRRUV� WKDQ�RXWGRRUV� DQG� DUH� OLQNHG� WR� ³LUULWDWLRQ� RI� WKH�
QRVH� DQG� SKDU\Q[� DQG� KDYH� EHHQ� DVVRFLDWHG� ZLWK� OHXNHPLD�� FKLOGKRRG� DVWKPD�� DQG� RWKHU� UHVSLUDWRU\������
GLVRUGHUV�´� 7\SLFDO� FDQFHU-FDXVLQJ� FRQWDPLQDQWV� LQ� D� ILUH� VWDWLRQ� LQFOXGH� EHQ]HQH�� IRUPDOGHK\GH�� DQG�
RWKHUV� WKDW� DUH� HPLWWHG� DV� JDVHV� DQG� VRRW� IURP� ILUHV� DQG� FRQWDPLQDWH� JHDU�� YHKLFOHV�� DQG� WRROV�� ,Q� RXU����
VWDWLRQ�GHVLJQ��ZH�FUHDWH�VSDFHV� WKDW�DUH�SRVLWLYHO\�DQG�QHJDWLYHO\�SUHVVXUL]HG��3RVLWLYH�VSDFH�SUHVVXUH�
FRQWUROV� SUHYHQW� FRQWDPLQDWHG� DLU� IURP� HQWHULQJ� D� VSDFH�� $� URRP� FDQ� EH� JLYHQ� SRVLWLYH� SUHVVXUH� E\�����
VXSSO\LQJ�PRUH�DLU�WKDQ�LV�H[KDXVWHG�� 
 
 'HFRQWDPLQDWLRQ� SURWRFRO� LV� IROORZHG� E\� DOO� ILUH� ILJKWHUV� DV� DQ� LQGXVWU\� VWDQGDUG� DQG� LQFOXGHV�
ZDVKLQJ�HTXLSPHQW��JHDU��DQG�WKH�ILUH�ILJKWHUV�WKHPVHOYHV��3ODFLQJ�ZDVKLQJ�VWDWLRQV�QH[W�WR�HYHU\�SRLQW�
RI�DFFHVV�WR�WKH�OLYLQJ�TXDUWHUV�ZLWK�GUDLQV�WKDW�H[SUHVV�WKH�SROOXWHG�ZDWHU�GLUHFWO\�DZD\�IURP�WKH�VWDWLRQ�
LV�DQRWKHU�PHDQV�WR�OHVVHQ�FRQWDPLQDQWV�� 
 
 $FFRUGLQJ�WR�WKH�86*%&�³WKHUH�KDYH�EHHQ�����JDLQV�LQ�SURGXFWLYLW\�IURP�LPSURYHG�YHQWLODWLRQ�
DQG� ����JDLQV� LQ� SURGXFWLYLW\� IURP� LPSURYHG� OLJKWLQJ� GHVLJQ�´� �$� VWXG\� E\�+DUYDUG� IRXQG� FRJQLWLYH���
SHUIRUPDQFH�ZDV�³����KLJKHU�LQ�JUHHQ�EXLOGLQJ�FRQGLWLRQV´�FRPSDUHG�WR�VWDQGDUG�EXLOGLQJV��'HVLJQLQJ�
WKH�VWDWLRQ�ZLWK�WKHVH�IDFWRUV�LPSURYHV�WKH�SHUIRUPDQFH�RI�RXU�ILUH�ILJKWHUV� 
 
 )LUH�ILJKWHUV�DQG�WKH�SXEOLF�DUH�H[SRVHG�WR�FDUFLQRJHQLF�PDWHULDOV�QRW�RQO\�DV�SDUW�RI�WKHLU�MRE��EXW�
DOVR� E\� EHLQJ� H[SRVHG� WR� PDWHULDOV� LPEHGGHG� LQ� EXLOGLQJV�� 7KH� ,QWHUQDWLRQDO� /LYLQJ� )XWXUH� ,QVWLWXWH����
UHFRJQL]HG�WKLV�V\VWHPLF�LVVXH�DQG�FRPSLOHG�WKH�5HG�/LVW�-�D�OLVW�RI�WKH����PRVW�WR[LF�LQJUHGLHQWV�IRXQG�
LQ�WKH�EXLOGLQJ�LQGXVWU\��$VEHVWRV�LV�D�FRPPRQ�H[DPSOH�ZKLFK�FDQ�FDXVH�PHVRWKHOLRPD�ZKHQ�LQKDOHG��
%\�UHPRYLQJ�WKHVH�FKHPLFDOV�IURP�H[LVWLQJ�IDFLOLWLHV�DQG�GHVLJQLQJ�EXLOGLQJV�WKDW�GR�QRW�KDYH�WKHP��ZH�
FDQ�SURWHFW�QRW�RQO\�EXLOGLQJ�RFFXSDQWV��EXW�ILUVW�UHVSRQGHUV�ZKHQ�WKH\�HQWHU�WKH�EXLOGLQJV��� 
 
 0HQWDO� KHDOWK� LV� D� NH\� IDFWRU� LQ� WKH� DELOLW\� RI� ILUH� ILJKWHUV� WR� UHVSRQG� HIIHFWLYHO\� WR� D� FDOO�����������
$FFRUGLQJ� WR� WKH� -RXUQDO� RI� 2FFXSDWLRQDO� +HDOWK� DQG� WKH� ,QWHUQDWLRQDO� $VVRFLDWLRQ� RI� )LUH� )LJKWHUV�
³DSSUR[LPDWHO\� ����RI� ILUH� ILJKWHUV� DQG� SDUDPHGLFV� KDYH� 376'´� FRQWULEXWLQJ� WR� SK\VLFDO� LOOQHVV� DQG�
PDQ\� RWKHU� GHWULPHQWDO� KHDWK� LVVXHV� OLNH� KLJKHU� ULVN� RI� KHDUW� GLVHDVH�� JDVWURLQWHVWLQDO� GLVRUGHUV�� DQG������
PHWDEROLF�V\QGURPH���%\�GHVLJQLQJ�HQYLURQPHQWV�WKDW�DOOHYLDWH�VWUHVVRUV�WKURXJK�GD\OLJKWLQJ��ELRSKLOLD��
HWF��GHVLJQHUV�DQG�FOLHQWV�FDQ�SURPRWH�UHOD[DWLRQ�DQG�SURDFWLYHO\�DGGUHVV�PHQWDO�DQG�HPRWLRQDO�WUDXPD� 

6XEPLWWHG�%\��5LFH�)HUJXV�0LOOHU� 
0DWWKHZ�0R\DQR��'HVLJQHU�/(('�*UHHQ�$VVRFLDWH��:(//�$3��/)$ 
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5LFH�)HUJXV�0LOOHU�LV�D�DUFKLWHFWXUH��LQWHULRU�GHVLJQ��SODQQLQJ�DQG�YLVXDOL]DWLRQ�ILUP�WKDW�IRFXVHV�
RQ�GHVLJQ�IRU�ILUH�DQG�HPHUJHQF\�VHUYLFHV��  

 7KH�&LW\�RI�2O\PSLD¶V�)LUH�6WDWLRQ���LV�D�JRRG�H[DPSOH�RI�GHVLJQLQJ�ZLWK�KHDOWK��ZHOOQHVV��
DQG� HQHUJ\� HIILFLHQF\� LQ� PLQG�� 7KLV� /(('� *ROG� VWDWLRQ� KDV� SHUIRUPHG� DW� ���� OHVV� HQHUJ\������������
FRQVXPSWLRQ� WKDQ� D� FRQYHQWLRQDO� ILUH� VWDWLRQ�� 7KLV� FDQ� EH� DWWULEXWHG� WR� WKH� XVH� RI� HQHUJ\-HIILFLHQW�
OLJKWLQJ��GHVLJQ�IRU�DEXQGDQW�QDWXUDO�OLJKW��GD\OLJKW�VHQVRUV��DJJUHVVLYH�LQVXODWLRQ��KHDW�H[FKDQJHUV�WR�
UHFDSWXUH� ZDUPWK� IURP� H[KDXVWHG� DLU�� ORZ-IORZ� SOXPELQJ� IL[WXUHV�� DQG� WKH� LQVWDOODWLRQ� RI� D�����������
KLJK-HIILFLHQF\� +9$&� V\VWHP�� 5HVSRQVLEOH� VWDWLRQ� GHVLJQ� FDQ� LPSURYH� DQG� H[WHQG� WKH� OLIH� RI� LWV����
XVHUV��7KRVH�ZKR�SXW�WKHLU�OLIH�LQ�GDQJHU�RQ�RXU�EHKDOI�GHVHUYH�QRWKLQJ�OHVV� 
 

͞/ŶƚĞƌŶĂƟŽŶĂů�t�>>��ƵŝůĚŝŶŐ�/ŶƐƟƚƵƚĞ͘�͞dŚĞ�t�>>��ƵŝůĚŝŶŐ�^ƚĂŶĚĂƌĚ�ǀ͘ϭ͕�:ĂŶƵĂƌǇ�ϮϬϭϳ͟ 
5DPDQXMDP��0DKHVK��³+HDOWK\�%XLOGLQJV�DQG�+HDOWK\�3HRSOH��7KH�QH[W�*HQHUDWLRQ�RI�*UHHQ�%XLOG�
LQJ�´ 8�6��*UHHQ 
%XLOGLQJ�&RXQFLO�����0DU��������ZZZ�XVJEF�RUJ�DUWLFOHV�KHDOWK\-EXLOGLQJV-DQG-KHDOWK\-SHRSOH-QH[W-
JHQHUDWLRQ-JUHHQ-EXLOGLQJ� 
͞dŚĞ�ZĞĚ->ŝƐƚ͟�/ŶƚĞƌŶĂƟŽŶĂů�>ŝǀŝŶŐ�&ƵƚƵƌĞ�/ŶƐƟƚƵƚĞ͕�ϴ�&Ğď͘�ϮϬϭϵ͕�ǁǁǁ͘ůŝǀŝŶŐ-ĨƵƚƵƌĞ͘ŽƌŐͬĚĞĐůĂƌĞͬ
ĚĞĐůĂƌĞ-ĂďŽƵƚͬƌĞĚůŝƐƚ 

&RQWLQXHG�� 

%HQHILFLDO�FOHUHVWRU\�GD\OLJKWLQJ�LQ�WKH�DSSDUDWXV�ED\�RI�&LW\�RI�
2O\PSLD�)LUH�6WDWLRQ��� 
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THANK YOU SPONSORS AND VENDORS 
 
 

7R�DOO�RI�RXU�6SRQVRUV�DQG�9HQGRUV���7KDQN�<RX�IRU�VXSSRUWLQJ�DQG����
EHOLHYLQJ�LQ�RXU�RUJDQL]DWLRQ���:LWKRXW�\RXU�FRQWLQXHG�VXSSRUW��,6)&$�
ZRXOGQ¶W�EH�DEOH�WR�SURYLGH�WKH�HGXFDWLRQDO�DQG�OHDGHUVKLS�WUDLQLQJ�
WKDW�ZH�KDYH��� 
 

�����6SRQVRUV�DQG�9HQGRUV� 
 
$LU�,GDKR�5HVFXH�—�$LU�0HWKRGV 
%16)�5DLOZD\�&RPSDQ\ 
(PHUJHQF\�6HUYLFHV�&RQVXOWLQJ�,QWHUQDWLRQDO 
(PHUJHQF\�6HUYLFHV�,QVXUDQFH�3URJUDP��(6,3� 
*UDKDP�)LUH�$SSDUDWXV 
+XJKHV�)LUH�(TXLSPHQW��,QF� 
,&503 
/DUVHQ�)LUH�$SSDUDWXV��,QF� 
/HV�6FKZDE�7LUH�&HQWHUV 
/LIH�)OLJKW�1HWZRUN 
0F1HLO�	�&R� 
0LOOLQJWRQ�=Z\JDUW�&3$V��3//& 
3LYRW�1RUWK�$UFKLWHFWXUH� 
3URYLGHQW� 
5LFH�)HUJXV�0LOOHU 
7&$�$UFKLWHFWXUH�3ODQQLQJ��,QF� 
9),6 
:HLGQHU�)LUH 
:KLWH�3HWHUVRQ�/DZ�)LUP 
<RXQJ�&RPPHUFLDO� 
 
 
:H�KLJKO\�HQFRXUDJH�\RX��DV�)LUH�'LVWULFWV��WR�VXSSRUW�RXU�6SRQVRUV�
DQG�9HQGRUV�WKURXJKRXW�WKH�\HDU�ZLWK�\RXU�EXVLQHVV��DV�WKH\�VXSSRUW�
XV��&KHFN�RXW�RXU�ZHEVLWH�IRU�WKHLU�FRQWDFW�LQIRUPDWLRQ� 


