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+DSS\�6SULQJ������IHOORZ�&RPPLVVLRQHUV� 
 
6SULQJ�KDV�VSUXQJ�DQG�WKH�SUHSDUDWLRQV�IRU�WKH������������
XSFRPLQJ�ILUH�VHDVRQ�DUH��LI�OLNH�LQ�P\�'LVWULFW��IXOO�
VSHHG�DKHDG��,Q�GHFLGLQJ�ZKDW�WR�ZULWH�DERXW��,����������
UHYLHZHG�SDVW�DUWLFOHV��KDYH�WKRXJKW�DERXW�ZKDW�WR�ZULWH�
DQG�KDYH�GHFLGHG�QRW�WR�UHSHDW�DQ\�SDVW�WRSLFV�IRU�WKLV�
LVVXH���,�KRSH��� 
 
,�ZRXOG�OLNH�WR�H[SUHVV�P\�VLQFHUH�DSSUHFLDWLRQ�WR�DOO�
HOHFWHG�ILUH�FRPPLVVLRQHUV�WKURXJKRXW�WKH�VWDWH�IRU�\RXU�
FRPPLWPHQW�WR�\RXU�ILUH�GLVWULFWV��:LWKRXW�SHRSOH�VXFK�
DV�\RXUVHOYHV��RXU�FLWL]HQ¶V�YDOXDEOH�WD[�GROODUV�DQG���
OHYHO�RI�VHUYLFHV�ZH�GHOLYHU�ZRXOG�KDYH�FKDOOHQJHV�IDU�
EH\RQG�WKRVH�ZH�FXUUHQWO\�IDFH����$V�ZLWK�KDYLQJ�
SURSHUO\�WUDLQHG�DQG�TXDOLILHG�ILUHILJKWHUV�DQG�(07¶V��LW�
LV�HTXDOO\�LPSRUWDQW�ZH�EHFRPH�DQG�UHPDLQ�WUDLQHG�DV�
WKH�HOHFWHG�UHSUHVHQWDWLYHV�RI�WKH�FLWL]HQV�DORQJVLGH�WKH�
PHPEHUV�RI�RXU�GLVWULFWV�LQ�WKH�IXOILOOPHQW�RI�RXU��������
UHVSRQVLELOLWLHV�� 
�� 
:KHQ�ZH�ORRN�DW�WKRVH�UHVSRQVLELOLWLHV�DQG�SUHSDUDWLRQV�
WKLV�\HDU��RQH�PLJKW�EH�WR�WDNH�WKH�WLPH�WR�LQVXUH�PXWXDO�
DLG�DJUHHPHQWV�DUH�XS�WR�GDWH�DQG�FXUUHQW�ZLWK�WRGD\¶V�
UXOHV�� 
 
:LWK�WKH������OHJLVODWLYH�VHVVLRQ�QRZ�RYHU��,�HQFRXUDJH�
\RX�WR�YLVLW�WKH�,6)&$�ZHEVLWH���KWWS���LVIFD�RUJ����JR�WR�
WKH�³$OHUWV´�SDJH�DQG�UHYLHZ�WKH��QXPHURXV�SLHFHV�RI�
OHJLVODWLRQ�WKDW�ZDV�SUHVHQWHG��SDVVHG�DQG�WKRVH�������
SRVVLEO\�UHWXUQLQJ�QH[W�VHVVLRQ�LQ�������,6)&$¶V�������
$WWRUQH\��%LOO�3XQNRQH\�SURYLGHG�DQ�DUWLFOH�HQFORVHG�
IXUWKHU�LQ�WKH�%OD]H�ZKLFK�SURYLGHV�DQ�H[FHOOHQW������
RYHUYLHZ����6HYHUDO�RI�WKH�UHFHQW�FKDQJHV�WRRN�HIIHFW�LQ�
)HEUXDU\�������,6)&$�ZLOO�EH�XSGDWLQJ�WKH�,6)&$�
KDQGERRN�RYHU�WKH�VXPPHU�WR�UHIOHFW�WKH�FKDQJHV�DQG�
SUHVHQW�LW�DW�GXULQJ�WKH�DQQXDO�FRQIHUHQFH�LQ�1RYHPEHU�
WR�RXU�PHPEHU�GLVWULFWV�� 
 
      &RQWLQXHG��SDJH�� 

A messAge from the president 
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:H�DUH�FRQVLGHULQJ�KDYLQJ���OHJLVODWLYH�VHPLQDUV�GXULQJ�WKH�VXPPHU�PRQWKV��7KH�SXUSRVH�LV�IRU�
\RXU�UHFRPPHQGDWLRQV�DQG�WKRVH�RI�RWKHUV�WR�EH�GLVFXVVHG��IRUPXODWHG�DQG�UHDG\�WR�SUHVHQW�IRU�
PHPEHUVKLS�DSSURYDO�LQ�1RYHPEHU��:H�DOVR�ZDQW�WR�ZRUN�ZLWK�WKH�,GDKR�)LUH�&KLHIV�DQG�WKH�����
3URIHVVLRQDO�)LUHILJKWHUV�RI�,GDKR�LQ�KDYLQJ�WHDPZRUN�RQ�MRLQW�OHJLVODWLRQ�ZKHQ�SRVVLEOH��3OHDVH�
VHQG�WKH�RIILFH�DQ�HPDLO�ZLWK�\RXU�WKRXJKWV��DQG�LGHDV��RIILFH#LVIFD�RUJ� 
 
2XU�PHPEHUVKLS�FRPPLWWHH�LV�GLVFXVVLQJ�DQG�SUHVHQWLQJ�LGHDV�IRU�WKH�UHJLRQDO�GLUHFWRUV�DQG�������������
H[HFXWLYH�OHDGHUVKLS�LQ�UHWHQWLRQ�RI�H[LVWLQJ�PHPEHUV�DQG�WKH�YDOXH�IRU�QRQ-PHPEHUV�WR�EHFRPH�
SDUW�RI�,6)&$�� 
 
2XU�HGXFDWLRQ�DQG�VHPLQDU�FRPPLWWHH�DUH�DVNLQJ�IRU�\RXU�LQSXW�DV�WR�ZKDW�WUDLQLQJ�ZRXOG�\RX�OLNH�
EURXJKW�WR�PHPEHUV��VXJJHVWLRQV�IRU�FRQIHUHQFH�VSHDNHUV�DV�ZHOO�DV�VSRQVRUV�DQG�YHQGRUV�ZKR���
VXSSRUW�WKH�ILUH�VHUYLFH�DQG�,6)&$¶V�PLVVLRQ��� 
 
,Q�FORVLQJ��,�KRSH�HYHU\RQH�KDV�D�VDIH�ILUH�VHDVRQ��DUH�DEOH�WR�DWWHQG�WKH�OHJLVODWLYH�VHPLQDU�LI�ZH�DUH�
DEOH�WR�SXW�LW�WRJHWKHU��SURYLGHV�LGHDV�IRU�\RXU�FRQIHUHQFH�LQ�1RYHPEHU��DQG�SOHDVH�UHPHPEHU�WKDW�
WHDPZRUN�LV�QRW�DQ�RSWLRQ��EXW�WKH�RQO\�ZD\�RXU�GLVWULFWV�VKRXOG�RSHUDWH��� 
 
�,�DP�YHU\�KRQRUHG�WR�UHSUHVHQW�\RX�DV�\RXU�3UHVLGHQW�DQG�ZHOFRPH�\RXU�LQSXW��,�DOVR�EHOLHYH�,�KDYH�
WKH�SOHDVXUH�RI�ZRUNLQJ�ZLWK�DQ�H[FHOOHQW�([HFXWLYH�'LUHFWRU�.U\VWDO�+LQNOH�DV�ZH�JXLGH�,6)&$�
IRUZDUG��  
 
 
6LQFHUHO\�DQG�5HVSHFWLYHO\�� 
'DYLG�³5XG\´�5XGHEDXJK 
3UHVLGHQW��,6)&$ 

  
      ��� 
 

&RQWLQXHG�«���3UHVLGHQW¶V�0HVVDJH 
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 7KH�OHJLVODWXUH�KDV�ILQDOO\�GHFODUHG�VLQH�GLH��WKH�HQG�RI�WKH�VHVVLRQ���DQG�ZH�FDQ�DOO�EUHDWK�D�VLJK�RI�UHOLHI��.U\VWDO��
5XG\�DQG�WKH�,6)&$�OHJLVODWLYH�FRPPLWWHH�ZRUNHG�YHU\�KDUG�WKLV�VHVVLRQ��DQG�PDGH�VRPH�H[FHOOHQW�SURJUHVV�RQ�WKH����������
REMHFWLYHV�LGHQWLILHG�DW�WKH�DQQXDO�PHHWLQJ��7KH�IROORZLQJ�LV�D�VXPPDU\�RI�FKDQJHV�WR�WKH�ODZ�WKDW�LPSDFW�WKH�DGPLQLVWUDWLRQ�
RI�ILUH�GLVWULFWV� 
 
��������������Ǥ�ͳʹͳ͸���������������������������͵ͳ-ͳͶʹͳ�����������ǣ� ��������������������������̈́͹ͷǤͲͲ����̈́ͳͲͲǤͲͲ�
���������������������������������������ϐ������������������������ϐ�����������������������������ϐ����������Ǥ ���������
������������������������������������������������������������������������������������������������������������������
�������������������������ǡ�������ǡ������������������������Ǥ� 
 
������������ͳʹͳͷ��������������������������������������͵ͳ-ͳͶʹ͹��������	������������������������������������������������
�����������������������������������������������ǯ���������������������������������������������������������Ǥ� �����������
����������������������������������������������������������������������������Ǥ  
 
������������ͳʹ͹Ͷ�����������������������Ǥ ��������������������������������������������͹Ͷ-ͳͲʹ�����������������������
������������������������������������������������Ȁ������������������Ǥ ���������������������������������������������ͳ͸�
��������������������������͹Ͷ-ͳͲʹ�����������������������ǣ 
�����$�SXEOLF�DJHQF\��HOHFWHG�RIILFLDO�RU�LQGHSHQGHQW�SXEOLF�ERG\�FRUSRUDWH�DQG�SROLWLF�VKDOO�GHVLJQDWH�D�FXVWRGLDQ�RU��������
FXVWRGLDQV�IRU�DOO�SXEOLF� UHFRUGV��ZKLFK�LQFOXGHV�DQ\�SXEOLF�RIILFLDO�KDYLQJ�FXVWRG\�RI��FRQWURO�RI�� RU�DXWKRUL]HG�DFFHVV�WR�
SXEOLF�UHFRUGV�DQG�DOVR�LQFOXGHV�DOO�GHOHJDWHV�RI�VXFK�RIILFLDOV��HPSOR\HHV�RU�UHSUHVHQWDWLYHV��� 
 
+RXVH�%LOO�����HIIHFWLYH�������  �WKLV�LV�WKH�3(56,�ELOO�FRUUHFW�WKH�IROORZLQJ�LVVXH� �&XUUHQW�,GDKR�6WDWXWH���-�����LV�QRW�
VSHFLILF�ZLWK�UHJDUGV�WR�WKH�WUDQVIHU�RI�IXQGLQJ�UHTXLUHPHQWV�LI�D�QHZ�ILUH�GLVWULFW�LV�IRUPHG�DQG�DQQH[HV�DQRWKHU�FLW\�RU����
GLVWULFW
V�ILUH�UHVSRQVLELOLWLHV��7KLV�ODFN�RI�VSHFLILFLW\�FRXOG�FUHDWH�D�VLWXDWLRQ�LQ�ZKLFK�D�FLW\�RU�ILUH�GLVWULFW�EHOLHYHV�LW�FDQ�
FLUFXPYHQW�WKH�IXQGLQJ�UHTXLUHPHQW�E\�IRUPLQJ�D�QHZ�HQWLW\�WR�SURYLGH�ILUH�FRYHUDJH�IRU�LWV�JHRJUDSKLFDO�DUHD��$GGLQJ�����
FODULI\LQJ�ODQJXDJH�LQ�WKLV�FRGH�VHFWLRQ�ZRXOG�FOHDUO\�LGHQWLI\�WKDW�WKH�IXQGLQJ�UHVSRQVLELOLW\�WUDQVIHUV�WR�WKH�DQQH[LQJ�HQWLW\��
7KLV�OHJLVODWLRQ�LV�DQ�LVVXH�RQ�FRQVROLGDWLRQ�RI�ILUH�GLVWULFWV�DQG�DQQH[DWLRQV�RI�FLWLHV�LQWR�ILUH�GLVWULFWV� � 

 
+RXVH�%LOO�����HIIHFWLYH������� SURYLGHV�D�QHZ�SURSHUW\�WD[�H[HPSWLRQ��3URYLGHV�GLVDEOHG�9HWHUDQV�ZKR�KDYH�D����������
VHUYLFH-FRQQHFWHG�GLVDELOLW\�WR�UHFHLYH�D�VSHFLDO�SURSHUW\�WD[�UHGXFWLRQ�RI���������QRW�WR�H[FHHG�WKH�DPRXQW�RI�WKH�YHWHUDQ
V�
DFWXDO�SURSHUW\�WD[HV� 

 
+RXVH�%LOO�����HIIHFWLYH��������DPHQGV�,GDKR�&RGH�6HFWLRQ���-���������DIIHFWV�)LUH�'LVWULFW�DQG�DGGV�DQ�RSWLRQ�WR�H[FKDQJH�
UHDO�SURSHUW\�IRU�RWKHU�UHDO�SURSHUW\��   

 
+RXVH�%LOO�����HIIHFWLYH��������DGGV�D�QHZ�,GDKR�&RGH�6HFWLRQ���-����&�DQG�DPHQGV�RWKHU�UHOHYDQW�VWDWXWHV�LQ�RUGHU�WR�
SURYLGH�H[HPSWLRQ�IURP�SURSHUW\�WD[�RI�DQ\�SURSHUW\�WKDW�LV�XQGHU�FRQVWUXFWLRQ�RU�UHQRYDWLRQ� �  �� 
 
6HQDWH�%LOO�����D�HIIHFWLYH��������DPHQGV�,GDKR�&RGH�6HFWLRQ���-�����DIIHFWLQJ�)LUH�'LVWULFW�%RDUG�YDFDQFLHV� �,QFOXGHV�
WHFKQLFDO�ODQJXDJH�FODULILFDWLRQV�WR�VXEVHFWLRQ���DQG�FKDQJHV�WKH�ODQJXDJH�LQ�VXEVHFWLRQ���LQ�UHJDUGV�WR�WKH�SURFHGXUH�IRU�
GHFODULQJ�D�YDFDQF\�DQG�FKDQJH�WKH�SURFHGXUH�LQ�WKH�HYHQW�WKH�UHPDLQLQJ�FRPPLVVLRQHUV�FDQQRW�DJUHH�RQ�WKH�VHOHFWLRQ�RI�DQ�
LQGLYLGXDO�WR�ILOO�WKH�YDFDQF\�  �$GGV�D�QHZ�VXEVHFWLRQ���WR�SURYLGH�D�SURFHGXUH�IRU�WKH�ILOOLQJ�RI�YDFDQFLHV�RQ�WKH�%RDUG�E\�
WKH�&RXQW\�&RPPLVVLRQHUV�ZKHQ�WKHUH�LV�PRUH�WKDQ�D�����YDFDQF\�RQ�WKH�%RDUG��  7KLV�ELOO�DOVR�DPHQGV�,GDKR�&RGH�6HF�
WLRQ���-����%�WR�DGG�ILUH�GLVWULFWV�WR�WKH�(PHUJHQF\�0HGLFDO�6HUYLFHV�)XQG�SURYLVLRQV��7KLV�ELOO�DOVR�UHSHDOV�,GDKR�&RGH���-
�����ZKLFK�PHDQV�WKDW�³LQWHULP�VXFFHVVRUV´�DUH�QR�ORQJHU�UHTXLUHG�� 

 
�����������͸ͳͳ�����������͹ȀͳȀͳͺ������������������������������������������������������������������������������������
͹Ͷ-ʹͲͶ�������������������������������������������������������������ǯ������������������������������������������������
����������������������������������������������������������������ϐ�����������������������������������Ǥ� ��������������
ϐ�����������������������������������������������������������������������������������������������������������������Ǥ � 

 
0XFK�RI�WKLV�OHJLVODWLRQ�UHSUHVHQWV�FKDQJHV�WKDW�ZLOO�LPSDFW�WKH�ZD\�\RX�FRQGXFW�UHJXODU�EXVLQHVV�DW�\RXU�PHHWLQJV��,�VXJJHVW�
WKDW�DOO�FRPPLVVLRQHUV��FKLHIV�DQG�ERDUG�VHFUHWDULHV�UHYLHZ�WKH�OHJLVODWLRQ�,�KDYH�LGHQWLILHG�DQG�GHWHUPLQH�KRZ�EHVW�WR�������
DFFRPPRGDWH�WKH�QHZ�PDQGDWHV��,I�WKHUH�DUH�TXHVWLRQV��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�P\�RIILFH��$V�PDQ\�RI�\RX�NQRZ��D�
EHQHILW�RI�\RXU�,6)&$�PHPEHUVKLS�JHWV�\RX�RQH�KRXU�RI�IUHH�OHJDO�DGYLFH�IURP�P\�RIILFH� 
 
%HVW�5HJDUGV� 
 

%LOO�3XQNRQH\ 
:KLWH�3HWHUVRQ 
���-���-���� 

�����/HJLVODWLYH�6XPPDU\��:LOOLDP�3XQNRQH\��:KLWH�3HWHUVRQ 
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<HD��,�NQRZ��LW¶V�RQO\�$SULO��VR�ZK\�VKRXOG�ZH�EH�ZRUU\LQJ�DERXW�QH[W�\HDU¶V�EXGJHW"��2XU�GLVWULFW�
GRHVQ¶W�JHW�WR�DFWXDOO\�ZRUNLQJ�RQ�WKH�QH[W�\HDU¶V�EXGJHW�XQWLO�-XQH��VR�ZK\�DP�,�WKLQNLQJ�DERXW�WKH�
EXGJHW�QRZ" 
 

,W�LV�EHFDXVH�HYHU\�\HDU��D�JURXS�RI�IRONV�LQ�%RLVH��ZKR�D�UHFHQWO\�UHWLUHG�6WDWH�)LUH�0DUVKDO�OLNHV�WR�UHIHU�
WR�DV�WKH�³&UD]LHV´��GLGQ¶W�WDNH�PH�ORQJ�WR�ILJXUH�RXW�ZK\���PHHW�IRU�D�IHZ�PRQWKV�LQ�%RLVH�DQG�PDNH�
PDQ\�RI�XV�ZRQGHU�ZKDW�LQ�WKH�ZRUOG�ZHUH�WKH\�WKLQNLQJ�RI���,¶P�UHIHUULQJ�WR�WKH�,GDKR�6WDWH�/HJLVODWLRQ�
DQG�HYHU\�\HDU�VRPH�ELOOV�JHW�SDVVHG�WKDW�LPSDFW�)LUH�'LVWULFWV��VRPH�DUH�JRRG��DQG�VRPH�DUH�GHILQLWHO\�
QRW�VR�JRRG��DQG�VRPH�RI�WKH�ELOOV�LPSDFW�RXU�EXGJHW�SURFHVV���$�JRRG�H[DPSOH�LV�D�IHZ�\HDUV�DJR��WKH�
OHJLVODWLRQ�H[FOXGHG�SHUVRQDO�SURSHUW\�IURP�RXU�SURSHUW\�WD[�IXQGLQJ���7R�PDNH�XS�IRU�WKDW�ORVV��WKH�VWDWH�
QRZ�PDNHV�GLUHFW�SD\PHQWV�WR�XV��YHU\�VLPLODU�WR�WKH�DJULFXOWXUDO�UHSODFHPHQW�SD\PHQWV�ZH�UHFHLYH� 
 

6R�KRZ�GR�ZH�NHHS�XS�RQ�VXFK�RQ�JRLQJV�DW�WKH�6WDWH�+RXVH�DQG�NQRZ�KRZ�WR�GHDO�ZLWK�WKHP�ZKHQ����
SXWWLQJ�RXU�EXGJHWV�WRJHWKHU��7KHUH�LV�D�JUHDW�UHVRXUFH�LQ�WKH�VWDWH�WKDW�FDQ�KHOS�XV�ZLWK�WKDW��DQG�WKDW�LV�
WKH�,GDKR�6WDWH�7D[�&RPPLVVLRQ���$ERXW�WKLV�WLPH�RI�WKH�\HDU��WKH\�JR�DURXQG�WKH�VWDWH�DQG�KROG�WKHLU�
DQQXDO�%XGJHW�DQG�/HY\�WUDLQLQJ�VHVVLRQV� 
 

$W�WKHLU�WUDLQLQJ�VHVVLRQV��WKH\�JR�RYHU�DQ\�QHZ�OHJLVODWLRQ�WKDW�LPSDFWV�VSHFLDO�WD[LQJ�GLVWULFWV�EXGJHW�
SURFHVV��DV�ZHOO�DV�RWKHU�GLVWULFW�DFWLYLWLHV���7KH\�JR�RYHU�KRZ�WKH�ELOO�FDPH�DERXW��ZKDW�LW�LV�LQWHQGHG�WR�
DFFRPSOLVK��DQG�KRZ�LW�LPSDFWV�KRZ�ZH�GR�EXVLQHVV�DV�ILUH�FRPPLVVLRQHUV���7KH\�DOVR�UHYLHZ�KRZ�WR�ILOO�
RXW�WKH�/-��IRU�\RXU�ILUH�GLVWULFW��DQG�DQ\�FKDQJHV�LQ�WKDW�SURFHVV���7KH�ROG-WLPH�FRPPLVVLRQHUV�VKRXOG�
IHHO�SUHWW\�FRPIRUWDEOH�WDNLQJ�FDUH�RI�WKH�/-�V��EXW�LI�\RX¶UH�D�QHZ�FRPPLVVLRQHU�RU�D�FRPPLVVLRQHU�ZKR�
LV�DVNLQJ�WKHPVHOYHV�³ZKDW¶V�DQ�/-�´�WKHQ�WKLV�WUDLQLQJ�VHVVLRQ�LV�GHILQLWHO\�IRU�\RX����6SRLOHU�DOHUW��WKH���
/-��LV�KRZ�\RX�FDOFXODWH�WKH�PD[LPXP�DPRXQW�RI�IXQGLQJ�\RX�FDQ�UHTXHVW�IURP�\RXU�FRXQW\�FOHUN�� 
 

+HUH�DUH�ZKHQ�DQG�ZKHUH�WKH������%XGJHW�DQG�/HY\�7UDLQLQJ�VHVVLRQV�ZLOO�EH�WKLV�\HDU� 
 
 ,GDKR�)DOOV  0D\��  &ROOHJH�RI�(DVW�,GDKR��$OH[DQGHU�&UHHN�%XLOGLQJ 
 3RFDWHOOR  0D\��  &ODULRQ�,QQ 
 7ZLQ�)DOOV  0D\��  &ROOHJH�RI�6RXWKHUQ�,GDKR��+HUUHWW�&HQWHU 
 &RHXU�G¶$OHQH  0D\��  .RRWHQDL�&RXQW\�$GPLQLVWUDWLRQ�%XLOGLQJ 
 0RVFRZ  0D\��  /DWDK�&RXQW\�)DLU�*URXQGV��([KLELW�%XLOGLQJ 
 1DPSD   0D\��� &ROOHJH�RI�:HVWHUQ�,GDKR 
 
7KH�WUDLQLQJ�LV�EURNHQ�GRZQ�LQWR�D�PRUQLQJ�DQG�DIWHUQRRQ�VHVVLRQV���)RU�ILUH�GLVWULFWV�\RX�ZDQW�WR�JR�WR�
WKH�PRUQLQJ�VHVVLRQV�ZKLFK�VWDUW�DW������LQ�WKH�PRUQLQJ�DQG�HQG�DW������� 
 

2XU�FRXQW\�FOHUN�VHQGV�XV�WKH�LQIRUPDWLRQ�RQ�WKH�WUDLQLQJ��EXW�LI�\RX�KDYHQ¶W�UHFHLYHG�LW��\RX�FDQ�JR�WKH�
,GDKR�6WDWH�7D[�&RPPLVVLRQ�ZHE�SDJH�DV�KWWSV���WD[�LGDKR�JRY��DQG�ORRN�DW�WKHLU�³(YHQWV�DQG�'XH�
'DWHV´�DW�WKH�ORZHU�ULJKW�VLGH�RI�WKH�ZHESDJH��� 
 

,�PDNH�D�SRLQW�WR�WU\�DQG�JR�WR�WKLV�WUDLQLQJ�HYHU\�\HDU��DQG�,¶YH�QHYHU�FDPH�RXW�RI�LW�GLVDSSRLQWHG���,¶YH�
DOZD\V�OHDUQHG�VRPHWKLQJ��HVSHFLDOO\�ZKHQ�,�ZDV�MXVW�JHWWLQJ�VWDUWHG�DV�D�ILUH�FRPPLVVLRQHU���$Q�DGGHG�
EHQHILW��,¶YH�PHHW�RWKHU�FRPPLVVLRQHUV�IURP�ILUH�GLVWULFWV�LQ�P\�DUHD�DQG�PDGH�VRPH�FRQWDFWV�WKDW�KDYH�
EHHQ�EHQHILFLDO�WR�PH�DV�D�ILUH�FRPPLVVLRQHU���7KH�LQVWUXFWRUV�DUH�YHU\�JRRG�DW�SXWWLQJ�RQ�WKH�VHVVLRQ�DQG�
DUH�PRUH�WKDQ�ZLOOLQJ�WR�YLVLW�ZLWK�\RX�DERXW�DQ\�LVVXHV�\RX�PLJKW�EH�KDYLQJ�ZLWK�SURFHVVHV�WKHLU�DJHQF\�
GHDOV�ZLWK����)RU�H[DPSOH��RQH�WLPH�RXU�GLVWULFW�ZDV�KDYLQJ�SUREOHPV�ZLWK�DQQH[LQJ�VRPH�SURSHUW\��VR�,�
WRRN�WLPH�WR�WDON�WR�WKHP�GXULQJ�D�EUHDN���,Q�MXVW�D�IHZ�PLQXWHV�WKH\�KDG�JLYHQ�PH�WKH�JXLGDQFH�DQG�����
LQIRUPDWLRQ�,�QHHGHG�WR�HDVLO\�FRPSOHWH�WKH�SURFHVV� 
 

+RSH�WR�VHH�\RX�WKHUH� 

7LPH�WR�6WDUW�RQ�WKH�)<���%XGJHW��6WHYH�)UD]HH��,6)&$�9LFH�3UHVLGHQW 
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�)RU�WKH�SDVW�GHFDGH��YRWHU�UHVLVWDQFH�WR�ILUH�GHSDUWPHQW�ERQG�LQLWLDWLYHV�KDV�LQFUHDVHG��$W�WKH�VDPH�WLPH��WKH�
GHPDQG�IRU�ILUH�VHUYLFHV�KDV�QRW�ZDYHUHG��,I�DQ�DW-IDXOW�LQFLGHQW�WDNHV�SODFH�WKDW�UHTXLUHV�DQ�HPHUJHQF\�������
UHVSRQVH��WKH�GHSDUWPHQW�LQFXUV�VLJQLILFDQW�RXW-RI-SRFNHW�H[SHQVH��$V�SRSXODWLRQV�JURZ�DQG�GHPDQG�IRU����
UHVRXUFHV�NHHSV�JURZLQJ��KRZ�FDQ�D�ILUH�GHSDUWPHQW�FRQWLQXH�WR�VHUYH�WKH�SXEOLF�RQ�DQ�HYHU-VKULQNLQJ��������
EXGJHW" 
 
&RVW�UHFRYHU\�ELOOLQJ�LV�SDUW�RI�WKH�VROXWLRQ��%DFNHG�E\�D�ORFDO�RUGLQDQFH�RU�UHVROXWLRQ��ILUH�GHSDUWPHQWV�DQG�
ILUH�GLVWULFWV�VHQG�D�ELOO�WR�D�OLDEOH�SDUW\�RU�WKHLU�LQVXUDQFH�FRPSDQ\�IRU�WKH�FRVW�RI�UHVSRQGLQJ�WR�DQ�LQFLGHQW��
:LWK�D�UREXVW�FRVW�UHFRYHU\�ELOOLQJ�SURJUDP�LQ�SODFH��WKH�UHFRYHUHG�IXQGV�FRXOG�UHSUHVHQW�D�VLJQLILFDQW�VRXUFH�
RI�VXSSOHPHQWDO�IXQGV�IRU�ILUVW�UHVSRQGHUV��ZLWKRXW�DVNLQJ�WD[SD\HUV�IRU�DGGLWLRQDO�ILQDQFLDO�UHVRXUFHV� 
 
%HFDXVH�FRVW�UHFRYHU\�SURJUDPV�DUH�IDLUO\�QHZ��WKHUH�LV�D�ORW�RI�LQFRUUHFW�LQIRUPDWLRQ�IORDWLQJ�DURXQG�DERXW�
WKHP��6WDWHPHQWV�OLNH�³0\�WD[HV�DOUHDG\�SD\�IRU�WKH�ILUH�GHSDUWPHQW¶�RU�³7KLV�ZLOO�UDLVH�LQVXUDQFH�UDWHV´�DUH�
FRPPRQO\�KHDUG��,Q�WUXWK��WD[HV�SD\�IRU�GHSDUWPHQW�UHDGLQHVV��,W¶V�WKH�UHVSRQVH�WKDW�RIWHQ�JRHV�XQIXQGHG��
IRUFLQJ�WKH�GHSDUWPHQW�WR�VFULSW�LQ�RUGHU�WR�SD\�IRU�LWV�HTXLSPHQW��SHUVRQQHO��DQG�FRQVXPDEOHV��$OVR��PRVW�
LQVXUDQFH�SROLFLHV�FXUUHQWO\�FRQWDLQ�FRVW�UHFRYHU\�UHLPEXUVHPHQW�SURYLVLRQV��VR�SROLF\�SUHPLXPV�DOUHDG\��
UHIOHFW�WKLV�VHUYLFH�� 
 
&RVW�UHFRYHU\�ELOOLQJ�LV�EDVHG�RQ�WKH�FRQFHSW�RI�³UHVSRQVLELOLW\��QRW�UHVLGHQF\�´�,W�VKLIWV�WKH�EXUGHQ�RI�SD\LQJ�
IRU�D�ILUH�GHSDUWPHQW�UHVSRQVH�IURP�WKH�WD[SD\HU�WR�WKH�OLDEOH�LQGLYLGXDO��7KLV�LV�HVSHFLDOO\�SRWHQW�IRU�����������
LQFLGHQWV�LQYROYLQJ�QRQ-UHVLGHQWV��7KHVH�OLDEOH�SDUWLHV�XVH�ORFDO�GHSDUWPHQW�UHVRXUFHV��EXW�WKH\�GRQ¶W�SD\�IRU�
WKHP�EHFDXVH�WKH\�GRQ¶W�OLYH�LQ�WKH�DUHD��&RVW�UHFRYHU\�ELOOLQJ�VHHNV�WR�OHYHO�WKH�SOD\LQJ�ILHOG�E\�KROGLQJ�WKH�
SHRSOH�ZKR�FDXVH�DQ�LQFLGHQW�WR�VKRXOGHU�WKH�UHVSRQVLELOLW\�WR�SD\�IRU�LW��,W¶V�DERXW�KHOSLQJ�ILUH�GHSDUWPHQWV�
UHFDSWXUH�WKH�PRQH\�WKH\�VSHQG�RQ�VXSSOLHV�WKH\�XVH�LQ�WKH�ILHOG��DQG�LQVXULQJ�WKDW�WKH\�KDYH�WKH�EHVW�����������
HTXLSPHQW�DQG�WKH�EHVW�SHRSOH�WR�UHVSRQG�ZKHQ�WKHUH¶V�DQ�HPHUJHQF\� 
 
$�JRRG�FRVW�UHFRYHU\�SURJUDP�EHJLQV�ZLWK�WKH�FROOHFWLRQ�RI�GDWD�LQ�WKH�ILHOG��WKH�UHVSRQVLEOH�SDUW\��WKHLU���������
LQVXUDQFH�LQIRUPDWLRQ��DOO�RI�WKH�HTXLSPHQW��FRQVXPDEOHV��DQG�ODERU�XVHG�GXULQJ�WKH�LQFLGHQW��VFHQH�SKRWRV�
DQG�D�VWURQJ�QDUUDWLYH��5REXVW�FODLPV�PDQDJHPHQW�VRIWZDUH�LV�DOVR�HVVHQWLDO�WR�KHOS�ELOOHUV�RUJDQL]H�DQG����������
VXEPLW�FODLPV��SURYLGH�DQDO\WLFV��DQG�SURYLGH�VKDUH�GDWD�ZLWK�\RXU�DFFRXQWLQJ�V\VWHP� 
 
$QRWKHU�NH\�WR�FRVW�UHFRYHU\�ELOOLQJ�LV�IROORZ-XS��8QGHUVWDQGLQJ�KRZ�WR�SUHVHQW�FRPSOHWH�SDSHUZRUN��UHIXWH�
GHQLDOV�DQG�ZRUN�RSHQ�FODLPV�ZLWK�LQVXUDQFH�FDUULHUV�LV�FUXFLDO�WR�D�KLJK�FODLP�SD\PHQW�SHUFHQWDJH��$OVR��
PDNLQJ�VXUH�\RX�KDYH�D�VWURQJ�RUGLQDQFH�RU�UHVROXWLRQ�LQ�SODFH�WKDW�LQYROYHG�SXEOLF�LQSXW�KHOSV�OHJLWLPL]H�WKH�
SURJUDP�DQG�DGG�VWURQJ�SRWHQF\�WR�FODLP�DSSHDOV� 
 
$�VWURQJ�FRVW�UHFRYHU\�SURJUDP�FDQ�EH�DQ�H[FHOOHQW�QHZ�VRXUFH�RI�UHYHQXH�IRU�ILUH�GHSDUWPHQWV�VHHNLQJ�WR�
FORVH�WKH�JDS�EHWZHHQ�WKH�UHDO�FRVW�RI�UHVSRQGLQJ�WR�DQ�LQFLGHQW�DQG�D�WLJKW�EXGJHW� 
 
 
 
$ERXW�WKH�DXWKRU� 
 
6WHYHQ�.DXIPDQ�LV�&(2�RI�()�5HFRYHU\��//&��D�IXOO-VHUYLFH�ELOOLQJ�FRPSDQ\�RIIHULQJ�(06�DQG�FRVW�UHFRYHU\�ELOOLQJ��GDWD�
KRVWLQJ��ELOOLQJ�VRIWZDUH�SURGXFWLYLW\�WRROV��DQG�FRQVXOWLQJ�VHUYLFHV��6LQFH�LWV�LQFHSWLRQ��()5�KDV�FROOHFWHG�RYHU������������
IRU�ILUH�GHSDUWPHQWV�QDWLRQZLGH��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�5HVSRQVH5HFRYHU\�FRP�RU�FRQWDFW�-LP�&ODUN�DW�
MFODUN#HIUHFRYHU\�FRP�RU����-���-����� 

 
 

7KH�&DVH�)RU�&RVW�5HFRYHU\�%LOOLQJ��6WHYHQ�.DXIPDQ��()�5HFRYHU\ 
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�  
,ĂĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůŝƐƚĞŶ�ŝŶ�ŽŶ�Ă�ƚĞůĞĐŽŶĨĞƌĞŶĐĞ�Ă�ĨĞǁ�ǁĞĞŬƐ�ďĂĐŬ�ǁŝƚŚ�ƚŚĞ�ŽĸĐĞƌƐ�ŽĨ�/^&��͘�/ƚ�ǁĂƐ�ŵǇ�ĮƌƐƚ͘�/�
ŚĂĚ�ŶŽƚŚŝŶŐ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ͕�ďƵƚ�ǁĂƐ�ŝŵƉƌĞƐƐĞĚ͘�zŽƵƌ�ůĞĂĚĞƌƐŚŝƉ�ŝƐ�ŬŶŽǁůĞĚŐĞĂďůĞ�ĂŶĚ�ĞŶŐĂŐĞĚ͘�dŚĞŝƌ����������������������
ĐŽŵŵŝƚŵĞŶƚ�ǁĂƐ�ŽďǀŝŽƵƐ͘�dŚĞǇ�ĂƌĞ�ŝŶ-ƚƵŶĞ�ǁŝƚŚ�ĞǀĞŶƚƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�ƌĂŶŐŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ�ƚŚĂƚ�ĂīĞĐƚ�/^&���
ŵĞŵďĞƌƐ͘�/^&���ŝƐ�ŝŶ�ŐŽŽĚ�ŚĂŶĚƐ�ĂŶĚ�ǁĞ�ĂƌĞ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�ƐƵĐŚ�ĐĂƉĂďůĞ�ůĞĂĚĞƌƐ͘� 
 
,ĂǀĞ�ƌĞĂĚ�ĂŶĚ�ƚŚŽƵŐŚƚ�ĂďŽƵƚ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶƐ�Ă�ĮƌĞ�ĚŝƐƚƌŝĐƚ�ƐŚŽƵůĚ�ďĞ�Ă�ŵĞŵďĞƌ�ŽĨ�/^&��͘�&ƌĂŶŬůǇ͕�/�ĐĂŶŶŽƚ�
ĐŽŵĞ�ƵƉ�ǁŝƚŚ�Ă�ŐŽŽĚ�ƌĞĂƐŽŶ�ǁŚǇ�Ă�ĮƌĞ�ĚŝƐƚƌŝĐƚ�ǁŽƵůĚ�ŶŽƚ�ũŽŝŶ͘�/Ĩ�ǇŽƵ�ŬŶŽǁ�ŽĨ�ĂŶǇ͕�ƉůĞĂƐĞ�ĞŶůŝŐŚƚĞŶ�ŵĞ͘ 
 
tŚŝůĞ�ƚŚĞ�ƌĞĂƐŽŶƐ�ƚŽ�ũŽŝŶ�ĂƌĞ�ŵĂŶǇ͕�ƚŽĚĂǇ�/�ǁŝůů�ĨŽĐƵƐ�ŽŶ�ŽŶĞ͘��&Žƌ�ǇĞĂƌƐ�ƚŚĞ�/ĚĂŚŽ�>ĞŐŝƐůĂƚƵƌĞ�ŵĞƚ�ŽŶ�Ă�ďŝĂŶŶƵĂů�
ďĂƐŝƐ͘�DĂŶǇ�ŽůĚ�ƟŵĞƌƐ�ǁŝůů�ŝŶƐŝƐƚ�ƚŚĂƚ�ƚŚĞ�ƉƌĂĐƟĐĞ�ǁĂƐ�ŐŽŽĚ͘�/ƚ�ĨŽƌĐĞĚ�ƚŚĞ�ůĞŐŝƐůĂƚƵƌĞ�ƚŽ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĚŽ�
ƐĞƌŝŽƵƐ�ǁŽƌŬ͘�dŝŵĞ�ĚŝĐƚĂƚĞĚ�ƚŚĂƚ�ůĞŐŝƐůĂƚŽƌƐ�ĨŽĐƵƐ�ŽŶ�ĐƌŝƟĐĂů�ŝƚĞŵƐ͕�ĂŶĚ�ůĂĐŬ�ŽĨ�ƟŵĞ�ĚŝĐƚĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ĐŽƵůĚ�ŶŽƚ�
ĚĞůǀĞ�ĚĞĞƉĞƌ�ŝŶƚŽ�ƉĞŽƉůĞƐ�ůŝǀĞƐ�ĂŶǇ�ŵŽƌĞ�ƚŚĂŶ�ŶĞĐĞƐƐĂƌǇ͘�dŝŵĞƐ�ŚĂǀĞ�ĐŚĂŶŐĞĚ͘� 
 
>ŝŬĞ�ĞĂĐŚ�ŽĨ�ǇŽƵ͕�/�ŚĂǀĞ�ǁĂƚĐŚĞĚ�ƚŚĞ�ůĞŐŝƐůĂƚƵƌĞ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ĞĂĐŚ�ǇĞĂƌ͘�/�ŚĂǀĞ�ĚƌĂǁŶ�ŽŶĞ�ĐŽŶĐůƵƐŝŽŶ͘�dŚĞ����
ůĞŐŝƐůĂƚƵƌĞ�ǁŝůů�ĞŝƚŚĞƌ�ĚŽ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ǇŽƵ�Žƌ�ĨŽƌ�ǇŽƵ͘�dŚŝŶŬ�ĂďŽƵƚ�ŝƚ͘��/ŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ƐƉĞĐŝĂů�ŝŶƚĞƌĞƐƚ�ŐƌŽƵƉƐ�ƐĞƚ�
ĂďŽƵƚ�ĞĂĐŚ�ǇĞĂƌ�ƚŽ�ŝŶŇƵĞŶĐĞ�ůĞŐŝƐůĂƟŽŶ�ƚŚĂƚ�ǁŝůů�ŝŵƉĂĐƚ�ǇŽƵ͕�ǇŽƵƌ�ďƵƐŝŶĞƐƐ͕�ǇŽƵƌ�ĮƌĞ�ĚŝƐƚƌŝĐƚƐ�ĂŶĚ�ŵŽƐƚ�ŽƚŚĞƌ�
ĨĂĐĞƚƐ�ŽĨ�ůŝĨĞ͘���zŽƵ�ŚĂǀĞ�Ă�ĐŚŽŝĐĞ͕�ǇŽƵ�ĐĂŶ�ĞŝƚŚĞƌ�ďĞ�ĚŽĐŝůĞ�ĂŶĚ�ůĞƚ�ƚŚĞ�ǁŚŝŵƐ�ŽĨ�ŽƚŚĞƌƐ�ŝŶŇƵĞŶĐĞ�ƚŚĞ�ůĞŐŝƐůĂƚƵƌĞ�
ĂŶĚ�ŚĞŶĐĞ�ǇŽƵƌ�ůŝĨĞ͖�Žƌ�ǇŽƵ�ĐĂŶ�ŐĞƚ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ĞǆĞƌƚ�ŝŶŇƵĞŶĐĞ�ƚŽ�ĂīĞĐƚ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŝŶ�Ă�ĨĂƐŚŝŽŶ�ƚŚĂƚ�ŝƐ���������
ĂŐƌĞĞĂďůĞ�ƚŽ�ǇŽƵ͘� 
 
/^&���ƌĞƉƌĞƐĞŶƚƐ�ǇŽƵƌ�ĚŝƐƚƌŝĐƚƐ�ŝŶƚĞƌĞƐƚ͘͘͘͘�ƐŽůĞůǇ͘�dŚŝƐ�ǇĞĂƌ�ĚŽǌĞŶƐ�ŽĨ�ƉŝĞĐĞƐ�ŽĨ�ůĞŐŝƐůĂƟŽŶ�ƚŚĂƚ�ǁŽƵůĚ�ŝŵƉĂĐƚ�ĮƌĞ�
ĚŝƐƚƌŝĐƚƐ�ĐĂŵĞ�ďĞĨŽƌĞ�ƚŚĞ�ůĂǁ�ŵĂŬĞƌƐ͘�^ŽŵĞ�ŐŽŽĚ�ĂŶĚ�ƐŽŵĞ�ďĂĚ͘�/^&���ĨŽƵŐŚƚ�ŚĂƌĚ�ƚŽ�ŝŶƐƵƌĞ�ƉĂƐƐĂŐĞ�ŽĨ�ƚŚĞ�
ŐŽŽĚ�ďŝůůƐ�ĂŶĚ�ĚĞĨĞĂƚ�ŽĨ�ƚŚĞ�ďĂĚ�ďŝůůƐ͘�tŝƚŚŽƵƚ�/^&��͕�/�ŚĂǀĞ�ůŝƩůĞ�ĚŽƵďƚ�ƚŚĂƚ��ĚŝƐƚƌŝĐƚƐ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ŶĞŐĂƟǀĞůǇ�
ŝŵƉĂĐƚĞĚ͘� 
 
KŶ�Ă�ƌĞůĂƚĞĚ�ŵĂƩĞƌ͕�ƚŚĞ�ƉƌĞƐƐƵƌĞ�ŽŶ�Ăůů�ĞŶƟƟĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ƉƵďůŝĐ�ƐĞƌǀŝĐĞƐ�ŝƐ�ƌĂƉŝĚůǇ�ŝŶĐƌĞĂƐŝŶŐ͘�tŚǇ�ǇŽƵ�ĂƐŬ͍�
dŚĞ�ĂŶƐǁĞƌ�ŝƐ�ƐŝŵƉůĞ͘�/ĚĂŚŽ�ŚĂƐ�ďĞĞŶ�ƌĞ-ĚŝƐĐŽǀĞƌĞĚ͘�DĂŶǇ�͞ŝŵŵŝŐƌĂŶƚƐ͟�ĂƌĞ�ŵŽǀŝŶŐ�ŝŶƚŽ�ŽƵƌ�ƐƚĂƚĞ�ĚĂŝůǇ͘�^ŽŵĞ�
ĐŽŶƐŝĚĞƌ�ƚŚĞ�ŝŶŇƵǆ�ŐŽŽĚ͕�ŽƚŚĞƌƐ�ĐŽŶƐŝĚĞƌ�ŝƚ�ĚŝƌĞ͘�ZĞŐĂƌĚůĞƐƐ�ŽĨ�ǇŽƵƌ�͞ƚĂŬĞ͕͟�ƚŚĞ�ŵŽǀĞ�ŚĂƐ�ƐƚĂƌƚĞĚ͕�ĂŶĚ�ƐƵƐƉĞĐƚ�ŝƚ�
ǁŝůů�ŽŶůǇ�ĐŽŶƟŶƵĞ͘� 
 
dŚĞƐĞ�ŶĞǁ�ĐŝƟǌĞŶƐ͕�ŝŶ�ƐŽŵĞ�ŝŶƐƚĂŶĐĞƐ͕�ǁŝůů�ůŝŬĞůǇ�ĚĞŵĂŶĚ�ƐĞƌǀŝĐĞƐ�ƌĞŵŝŶŝƐĐĞŶƚ�ŽĨ�ƚŚĞŝƌ�ŽůĚ�͞ŚŽŵĞ�ƐƚĂƚĞ͘͟�dŚĞƌĞ�ŝŶ�
ůŝĞƐ�ƚŚĞ�ƌƵď�ĂŶĚ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�Ă�ĐůĂƐŚ͘� 
 
/�ŬŶŽǁ�ŽĨ�ŽŶĞ�ĮƌĞ�ĚŝƐƚƌŝĐƚ�ƚŚĂƚ�ĐĂŵĞ�ƚŽ�Ă�ƐƚĂŶĚ�ƐƟůů�ĚƵĞ�ƚŽ�ƚŚĞ�ĚŝƐƚƌƵƐƚ�ĂŶĚ�ĚŝƐĂŐƌĞĞŵĞŶƚƐ�ďĞƚǁĞĞŶ�ŽůĚ�ƟŵĞ�����
ĐŝƟǌĞŶƐ�ĂŶĚ�ƚŚĞ�ŶĞǁ͘��dŚĞƐĞ�ŶĞǁ�ĐŝƟǌĞŶƐ�ǁŝůů�ďƌŝŶŐ�ƚŚĞŝƌ�ŽƉŝŶŝŽŶƐ͕�ďŝĂƐ͕�ƉŽůŝƟĐƐ�ĂŶĚ�ĚĞƐŝƌĞƐ�ƚŽ�ƚŚĞ�ůĞŐŝƐůĂƚƵƌĞ�ĂŶĚ�
ƚŚĞ�ǀŽƟŶŐ�ďŽŽƚŚ͘�zŽƵ�ĐĂŶ�ĂŶƟĐŝƉĂƚĞ�ƚŚĂƚ�ƚŚĞƐĞ�ŶĞǁ�ĐŝƟǌĞŶƐ�ǁŝůů�ďĞ�ĞǆƉĞĐƟŶŐ�ŵŽƌĞ�ĨƌŽŵ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ���������������
ŽƌŐĂŶŝǌĂƟŽŶ͘��ƌĞ�ǇŽƵ�ƉƌĞƉĂƌĞĚ͍�/Ĩ�ŶŽƚ�/^&���ŝƐ�ƚŚĞ�ĂŶƐǁĞƌ͘ 
 
<ŶŽǁůĞĚŐĞ͕�ƐƵƉƉŽƌƚ͕�͞ƐƚƌĞŶŐƚŚ�ŽĨ�ŶƵŵďĞƌ͕͟�ůŽďďǇŝŶŐ͕�ĞĚƵĐĂƟŽŶ͕�ƚĞĐŚŶŝĐĂů�ĂŶĚ�ůĞŐĂů�ƐŽůƵƟŽŶƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ǁŝƚŚ�
ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ͘�/^&���ƐŽůĞ�ŵŝƐƐŝŽŶ�ŝƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĮƌĞ�ĚŝƐƚƌŝĐƚƐ͘�ZĞůǇ�ƵƉŽŶ�ĂŶĚ�ƵƐĞ�ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ͘ 
 
zŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ĂŶĚ�ŝŶǀŽůǀĞŵĞŶƚ�ĂƌĞ�ĐƌŝƟĐĂů͘�,ŽƉĞ�ǇŽƵ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ƌĂŵƉ�ƵƉ�ǇŽƵƌ�ŝŶǀŽůǀĞŵĞŶƚ�ĞǀĞŶ�
ŵŽƌĞ͘��ůƐŽ͕�/�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ƐŚĂƌĞ�ƚŚĞ�/^&���ƐƚŽƌǇ�ǁŝƚŚ�ŶŽŶ-ŵĞŵďĞƌ�ĮƌĞ�ĚŝƐƚƌŝĐƚƐ͘��ĐƟǀĞ�ŵĞŵďĞƌƐŚŝƉ�ŝŶ�/^&���ŝƐ�
ƚŚĞ�ďĞƐƚ�ƚŚŝŶŐ�ĂŶǇ�ĮƌĞ�ĚŝƐƚƌŝĐƚ�ĐĂŶ�ĚŽ�ƚŽ�ŚĞůƉ�ƉƌĞƉĂƌĞ�ĨŽƌ�ƚŚĞ�ŶĞǁ�/ĚĂŚŽ͘�zŽƵƌ�ĚŝƐƚƌŝĐƚ�ƉƵƌƉŽƐĞ�ŝƐ�ďĞŶĞĮĐŝĂů�ƚŽ�Ăůů͘� 
 
hŶŝƚĞĚ�ŽƵƌ�ŵĞƐƐĂŐĞ�ĐĂŶŶŽƚ�ďĞ�ŝŐŶŽƌĞĚ͘ 

%HQHILWV�RI�,6)&$��5R\�%DUUHWW��5HJLRQ��$�'LUHFWRU 
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7KH�ROG�DGDJH�LV� 
³,I�\RX�IDLO�WR�SODQ��\RX�SODQ�WR�IDLO´ 

 
)LUH�DQG�(06�DJHQFLHV�KDYH�PDQ\�RSWLRQV�ZKHQ�LW�FRPHV�WR�SODQQLQJ�IRU�WKHLU�IXWXUH��(DFK�YDULHV�ZLWK�
WKH�DJHQF\��LWV�QHHGV�DQG�WKH�FRPPXQLW\¶V�FRQGLWLRQV��LQFOXGLQJ�FXUUHQW�RU�H[SHFWHG�JURZWK��3ODQQLQJ�
RIWHQ�QHHGV�WR�EH�FRPSOHWHG�DW�PRUH�WKDQ�OHYHO�DQG�LQ�PRUH�WKDQ�RQH�FRQWH[W�� 
 
,Q�RXU�WUDYHOV��(PHUJHQF\�6HUYLFHV�&RQVXOWLQJ�,QWHUQDWLRQDO��(6&,��KDV�IRXQG�WKDW�WKH�YDULRXV�SODQQLQJ�
W\SHV�DUH�FRQIXVHG�DQG�WHUPLQRORJ\�GLIIHUV��7KLV�GLVFXVVLRQ�LV�LQWHQGHG�WR�FOHDU�WKH�FRQIXVLRQ�DQG�KHOS�
\RX�GHFLGH�ZKDW�NLQG�RI�SODQQLQJ�LV�QHHGHG�LQ�\RXU�ILUH�GHSDUWPHQW�� 

7\SLFDO�SODQQLQJ�W\SHV�DUH�� 

��7DFWLFDO�2SHUDWLRQDO�3ODQQLQJ 
���)LQDQFLDO�3ODQQLQJ 
���0DVWHU�3ODQQLQJ 
���6WUDWHJLF�3ODQQLQJ 
���6WDQGDUGV�RI�&RYHU��'HSOR\PHQW�3ODQQLQJ� 
���&RRSHUDWLYH�(IIRUWV�3ODQQLQJ 

7DFWLFDO�2SHUDWLRQDO�3ODQQLQJ� 

7KLV�W\SH�RI�SODQQLQJ�LV�ODUJHO\�IRFXVHG�RQ�HPHUJHQF\�UHVSRQVH��7KH�HOHPHQWV�W\SLFDOO\�LQFOXGH� 

���'LVSDWFK�3URWRFROV 
���$XWRPDWHG�5XQ�FDUGV 
���0XWXDO�DQG�$XWRPDWLF�$LG�3ODQV�DQG�$JUHHPHQWV 
���-RLQWO\�'HYHORSHG�2Q�6FHQH�3URFHGXUHV��,&6��62*V 
���6KDUHG�&RPPDQG�6WDII�3UDFWLFHV 

2SHUDWLRQDO� SODQQLQJ� PXVW� QRW� EH� GRQH� LQ� D� YDFXXP�� EXW� UDWKHU� DV� D� FRRSHUDWLYH� YHQWXUH� EHWZHHQ����
QHLJKERULQJ�ILUH�GHSDUWPHQWV��,I�\RX�DUH�JRLQJ�WR�EH�ZRUNLQJ�ZLWK�HDFK�RWKHU�RQ�WKH�HPHUJHQF\�VFHQH��
DGHTXDWH�RSHUDWLRQDO�SODQQLQJ�LV�HVVHQWLDO�WR�HQVXULQJ�ILUHILJKWHU�VDIHW\� 

)LQDQFLDO�3ODQQLQJ 

<RX� DOUHDG\� GR� WKLV� DW� WKH� PRVW� IXQGDPHQWDO� OHYHO� LQ� WKH� IRUP� RI� \RXU� DQQXDO� EXGJHW� SURFHVV�� %XW��������
HIIHFWLYH�ILQDQFLDO�SODQQLQJ�DOVR�LQFOXGHV�� 

���$QQXDO�%XGJHW�3URFHVV 
�����WR���<HDU�)XWXUH�%XGJHW�3URMHFWLRQV 
���&DSLWDO�5HSODFHPHQW�3ODQQLQJ 
���0RQLWRULQJ�3URMHFWLQJ�5HYHQXH�6RXUFHV 

             
          &RQWLQXHG��SDJH�� 

 

)LUH�DQG�(06�3ODQQLQJ�$SSURDFKHV�DQG�$OWHUQDWLYHV��(6&, 
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/RQJ�5DQJH�0DVWHU�3ODQQLQJ 

7KLV� SODQQLQJ� W\SHV� LV� RIWHQ� FRQIXVHG� ZLWK� ³6WUDWHJLF� 3ODQQLQJ´��0DVWHU� 3ODQQLQJ� LV� KLJK� OHYHO�� ELJ����
SLFWXUH��SODQQLQJ�WKDW�W\SLFDOO\�HQFRPSDVVHV�D�WLPH�IUDPH�RI����WR����\HDUV�DQG�LV�PRVW�LPSRUWDQW�LQ�D�
FRPPXQLW\�WKDW�LV�H[SHULHQFLQJ�JURZWK��7KH�0DVWHU�3ODQ�DQVZHUV�WKUHH�TXHVWLRQV� 

���:KHUH�LV�RXU�RUJDQL]DWLRQ�QRZ" 
���:KHUH�ZLOO�ZH�QHHG�WR�EH�LQ�WKH�IXWXUH"�DQG� 
���+RZ�GR�ZH�JHW�WKHUH"� 

7KH�SURFHVV� LQYROYHV� D� GHWDLOHG� HYDOXDWLRQ�RI� FXUUHQW� FRQGLWLRQV� LQ� WKH� DJHQF\��SRSXODWLRQ� DQG� IXWXUH�
VHUYLFH�GHPDQG�IRUHFDVWLQJ��DQG�GHYHORSPHQW�RI�VWUDWHJLHV�WKDW�ZLOO�EH�QHHGHG�WR�PHHW�IXWXUH�QHHGV� 

6WUDWHJLF�3ODQQLQJ 

0DVWHU�3ODQQLQJ�LV�W\SLFDOO\�FRPSOHWH�E\�D�WKLUG�SDUW\�FRQVXOWDQW�ZKR�HYDOXDWHV�WKH�ILUH�GHSDUWPHQW�DQG�
LWV�VHUYLFH�GHOLYHU\�DQG�SURYLGHV�D�UHSRUW�GHWDLOLQJ�IXWXUH�QHHGV�� 
 
,Q� FRQWUDVW�� D� 6WUDWHJLF� 3ODQ� LV� D� �� WR� �� \HDU� SODQ� WKDW��ZKLOH� SUREDEO\� IDFLOLWDWHG� E\� D� WKLUG� SDUW\�� LV������
LQWHUQDOO\�GULYHQ��$�SODQQLQJ�WHDP�IURP�ZLWKLQ�WKH�GHSDUWPHQW�FRPSOHWHV�WKH�IROORZLQJ�� 

���'HYHORSPHQW�RU�XSGDWLQJ�RI�WKH�DJHQF\�0LVVLRQ��9LVLRQ�DQG�&RUH�9DOXHV 
���,GHQWLILFDWLRQ�RI�WKH�GHSDUWPHQWV�PRVW�LPSRUWDQW�JRDOV�IRU�WKH�QH[W���WR���\HDUV 
���'HILQLWLRQ�RI�REMHFWLYHV�DQG�DFWLRQ�VWHSV�QHHGHG�WR�DFKLHYH�WKH�JRDOV��DQG 
���(VWDEOLVKPHQW�RI�PHDQV�E\�ZKLFK�WR�PHDVXUH�DFFRPSOLVKPHQW�RI�WKH�DERYH 

7KH� WHUPV�VWUDWHJLF�SODQ�DQG�PDVWHU�SODQ�DUH�RIWHQ�XVHG� LQWHUFKDQJHDEO\��EXW�DV�H[SODLQHG�� WKH\�GLIIHU�
VXEVWDQWLDOO\��+RZHYHU��LW�LV�(6&,¶V�RSLQLRQ�WKDW�DW�D�PLQLPXP��HYHU\�ILUH�DQG�(06�DJHQF\�VKRXOG�KDYH�
D�FXUUHQW�6WUDWHJLF�3ODQ�LQ�SODFH� 

6WDQGDUGV�RI�&RYHU��'HSOR\PHQW�3ODQQLQJ� 

$QRWKHU�WHUP�WKDW�LV�VRPHWLPHV�XVHG�LQWHUFKDQJHDEO\�ZLWK�0DVWHU�DQG�6WUDWHJLF�3ODQQLQJ�LV�6WDQGDUGV�RI�
&RYHU��RU�62&��$Q�62&�LV�VLPLODU�WR�D�0DVWHU�3ODQ�EXW�LV�IRFXVHG�VWULFWO\�RQ�UHVRXUFH�GHSOR\PHQW�–�ILUH�
VWDWLRQV��DSSDUDWXV�DQG�SHRSOH��,V�LV�D�GHWDLOHG�DQDO\VLV�RI�GHSOR\PHQW�EDVHG�RQ�WKH�HOHPHQWV�RI�� 
 

���6HUYLFH�'HPDQG�E\�7\SH�DQG�/RFDWLRQ 
���5HVRXUFH�&RQFHQWUDWLRQ 
���5HVRXUFH�'LVWULEXWLRQ 
���5HVSRQVH�3HUIRUPDQFH 
���5HVSRQVH�5HOLDELOLW\ 
���&RPPXQLW\�5LVN�$VVHVVPHQW 

7KH� SURFHVV� LV� KLJKO\� GDWD� GULYHQ� DQG� LV� QHHGHG� LI� \RXU� ILUH� GHSDUWPHQW� LV� VHHNLQJ� DFFUHGLWDWLRQ� RU����
VLPSO\� ZDQWV� D� YHU\� FRPSUHKHQVLYH� GHSOR\PHQW� DQDO\VLV�� ,I� QRW�� D�0DVWHU� 3ODQ� P\� EHWWHU� VXLW� \RXU�
QHHGV�� 

           &RQWLQXHG��SDJH�� 
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&RRSHUDWLYH�(IIRUWV�6KDUHG�6HUYLFHV�'LVWULFW�)RUPDWLRQ�RU�([SDQVLRQ 

7KH�WHUP�³FRQVROLGDWLRQ´�LV�RIWHQ�DVVXPHG�WR�EH�WKH�VDPH�DV�³PHUJHU´�RU�RWKHU�XQLILFDWLRQ�DOWHUQDWLYHV��
,Q�IDFW��WKH�GHILQLWLRQ�E\�VWDWXWH�YDULHV�ZLGHO\�IURP�VWDWH�WR�VWDWH�DQG�GHILQLWLRQ�RI�WKH�WHUPV�RIWHQ�FURVV�
RYHU��7KHUH�DUH�DFWXDOO\�PDQ\�ZD\V�WKDW�ILUH�GHSDUWPHQWV�FDQ�FROODERUDWH��QRW�OLPLWHG�WR�IRUPLQJ�D�VLQJOH�
DJHQF\��6RPH�RSWLRQV�LQFOXGH�� 

���$GPLQLVWUDWLYH�RQO\�FRQVROLGDWLRQ 
���)XQFWLRQDO�FRQVROLGDWLRQ�WR�LQFOXGH�SURJUDPV�OLNH�WUDLQLQJ��SUHYHQWLRQ�DQG�RWKHUV 
���2SHUDWLRQDO�FRQVROLGDWLRQ�XQGHU�ZKLFK�DJHQFLHV�GURS�ERXQGDULHV�DQG�UHVSRQG�WR�HPHUJHQFLHV�DV�

RQH 
���/HJDO�8QLILFDWLRQ�RU�0HUJHU 
 

(DFK�DSSURDFK�KDV�LWV�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�GHSHQGLQJ�RQ�WKH�FRPPXQLW\��VR�FDUHIXO�HYDOXDWLRQ�
RI�RSWLRQV�DQG�SODQQLQJ�RI�QH[W�VWHSV�LV�FULWLFDO� 

6XPPDU\ 

$W�D�PLQLPXP��HYHU\�ILUH�DQG�(06�DJHQF\��ELJ�RU�VPDOO��QHHGV�D�6WUDWHJLF�3ODQ��$�0DVWHU�3ODQ�RU�
6WDQGDUGV�RI�&RYHU�PD\�DOVR�EH�LPSRUWDQW�WR�\RX��3OHDVH�FRQWDFW�(6&,�DW�LQIR#HVFL�XV�IRU�PRUH���������
LQIRUPDWLRQ� 
 
 
 
/DQH�:LQWHUPXWH��&RQVXOWLQJ�'LYLVLRQ�'LUHFWRU 
(PHUJHQF\�6HUYLFHV�&RQVXOWLQJ�,QWHUQDWLRQDO 
'LUHFW�3KRQH�������������� 
&RUSRUDWH�2IILFH���������������� 
ZZZ�HVFL�XV 
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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\ 
%0(�)LUH�)LJKWHU�6XSSO\ 
&XUWLV 
'LVDVWHU�.OHHQXS 
()�5HFRYHU\ 
(PHUJHQF\�5HVSRQGHUV�+HDOWK�&HQWHU 
(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$V��3//& 
0XQLFLSDO�(PHUJHQF\�6HUYLFHV 
3URYLGHQW� 
5LFH�)HUJXV�0LOOHU 
7&$�$UFKLWHFWXUH�3ODQQLQJ��,QF� 
9),6 
:HLGQHU�)LUH 
:KLWH�3HWHUVRQ�/DZ�)LUP 
 
 
 
: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� 


