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:H�DFWXDOO\�KDG�D�IDFH�WR�IDFH�FRQIHUHQFH�ZLWKRXW�PDVNV�
RU�VRFLDO�GLVWDQFLQJ��DQG�WR�P\�NQRZOHGJH��HYHU\RQH����
VXUYLYHG��� 
 
:H�KDG�JUHDW�DWWHQGDQFH�DQG�WKH�VSHDNHUV�ZHUH�H[DFWO\�
ZKDW�ZH�QHHGHG���7KH\�VSRNH�DERXW�WRSLFV�WKDW�SHUWDLQ�WR�
RXU�FRPPLVVLRQHU�UHVSRQVLELOLWLHV�WRGD\�DQG�KRZ�WR�GHDO�
ZLWK�WKHP� 
 
:H�WRRN�WZR�WRXUV� 
)LUVW�ZH�ZHQW�WR�WKH�&DSLWDO�DQG�WRXUHG�WKH�/HJLVODWLYH�
SURFHVV�LQ�DFWLRQ���:H�ZHQW�GRZQ�WKH�6HQDWH�+DOO�DQG�WKH�
+RXVH�5HSUHVHQWDWLYHV�+DOO�ZKHUH�WKHLU�RIILFHV�DQG����
&RPPLWWHH�0HHWLQJ�URRPV�DUH�ORFDWHG���7KHQ�ZH�ZHQW�WR�
WKH��WK�IORRU�RI�ERWK�WKH�6HQDWH�DQG�WKH�+RXVH�DQG�KDG�D�
FKDQFH�WR�VHH�RXU�OHJLVODWXUH�LQ�DFWLRQ���:H�KDG�D�FKDQFH�
WR�VHH�ERWK�WKH�6HQDWH�DQG�+RXVH�GHEDWH�DQG�PDNH�ODZV�
WKDW�ZLOO�DIIHFW�,GDKR�VWDUWLQJ������ 

:H�WKHQ�WRXUHG�WKH�1DWLRQDO�,QWHUDJHQF\�)LUH�&HQWHU��
ZKHUH�ZH�REVHUYHG�DQ�DPD]LQJ�SODFH�SUHSDUHG�IRU�DOPRVW�
DQ\WKLQJ���7KH\�DUH�VHUYLFLQJ�ILUHV�DOO�RYHU�WKH�8QLWHG�
6WDWHV�DQG�1DWLRQ�ZLWK�VXSSOLHV��ZKLFK�FRXOG�EH�DQ\WKLQJ�
IURP�IRRG��WR�FKDLQVDZV�DQG�WRROV��WR�ILUHILJKWLQJ�DSSD�
UDWXV��WR�SDOOHWV�IXOO�RI�VKRYHOV��D[HV��UDNHV��VOHHSLQJ�FRWV��
DQG�RWKHU�KDQG�WRROV���:H�DOVR�VDZ�WKH�WUDLQLQJ�JURXQG�
DQG�PHW�VRPH�RI�WKH�%RLVH�6PRNH�-XPSHUV��� 

:H�NLFNHG�RII�)ULGD\�PRUQLQJ�ZLWK�RXU�PDLQ�HYHQW���
VSHDNHU��0U��6LORXDQ�*UHHQ���+H�VSRNH�WR�DOO�WKH���������
&RPPLVVLRQHUV��)LUH�&KLHIV��)LUHILJKWHUV��6HFUHWDULHV��DQG�
$GPLQLVWUDWRUV��:H�H[SOLFLWO\�LQYLWHG�WKH�)LUHILJKWHUV�WR�
WKLV�FRQIHUHQFH�WR�KHDU�KLV�PHVVDJH���+H�WDONHG�RI�KLV�OLIH�
DQG�WKH�FKDOOHQJHV�KH�KDV�IDFHG�ZLWK�376'�376,���+H�KDV�
EHHQ�WKH�EHVW�RI�HYHU\WKLQJ�LQ�WKH�PDULQHV�ZKHQ�LW�FRPHV�
WR�ILJKWHU�SLORWV��� 
     &RQWLQXHG��SDJH�� 

A messAge from the president 
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7KHQ�KH�KDG�DQ�HQJLQH�H[SORGH�RQ�WDNHRII�DQG�KH�KDG�WR�HMHFW�DW����IHHW�JRLQJ�YHU\�IDVW��3K\VLFDOO\�KH�
ZDV�EURNHQ�XS�SUHWW\�EDG��EXW�PHQWDOO\�DQG�HPRWLRQDOO\�WKH�LQMXULHV�ZHUH�PXFK�ZRUVH��� 
 
+H�ZHQW�WKURXJK�UHKDE�DQG�VWUXJJOHG�WR�JHW�EDFN�RQ�WRS�RI�KLV�JDPH��EXW�HQGHG�XS�VWUXJJOLQJ�ZLWK�����
LPDJHV�KH�FRXOGQ¶W�JHW�RXW�RI�KLV�KHDG�DQG�SDLQ�KH�FRXOG�QRW�UHVROYH�ZLWKRXW�PHGV���+H�ZHQW�WKURXJK�
KHOO�ZLWK�KLV�RZQ�SHUVRQDO�MRXUQH\�RQ�376'�376,�DQG�KDV�OHDUQHG�WR�OLYH�ZLWK�LW��DQG�QRZ�LV�RQH�RI�WKH�
PRVW�VRXJKW�DIWHU�VSHDNHUV�RQ�WKH�VXEMHFW�� 
 
6DWXUGD\�PRUQLQJ�KH�WRRN�RXU�)LUHILJKWHUV�LQWR�D�SULYDWH�VHVVLRQ�DQG�ZLWKLQ�PLQXWHV�KDG�WKHP�DOO��������
UHFRJQL]LQJ�WKHLU�ZHDNQHVVHV�DQG�QRW�ORQJ�DIWHU�WKDW�KDG�WKHP�DOO�LQ�WHDUV��DFFRUGLQJ�WR�RQH�ILUHILJKWHU����
,W�LV�VR�LPSRUWDQW�WKDW�ZH�WDNH�FDUH�RI�RXU�)LUHILJKWHUV���:H�KDYH�WUXFNV�DQG�ILUH�VWDWLRQV��EXW�ZLWKRXW�
)LUHILJKWHUV��WKRVH�LWHPV�DUH�RI�QR�YDOXH���7KHVH�SHRSOH�VHH�WKLQJV�RQ�WKHLU�FDOOV�WKDW�ZRXOG�NHHS�PRVW�RI�
XV�DZDNH�DOO�QLJKW��DQG�WKH\�KDYH�OHDUQHG�VRPH�KRZ�WR�KROG�LW�LQVLGH�DQG�NHHS�RQ�JRLQJ���7KDW�PDNHV�
WKHP�D�WLFNLQJ�WLPH�ERPE�DQG�ZH�QHHG�WR�KHOS�WKHP�GLIIXVH���7KH\�KDYH�OHDUQHG�WR�FORVH�WKHLU�H\HV�DW�
QLJKW�DQG�LJQRUH�WKH�WKLQJV�WKH\�VHH�XQWLO�WKH\�VWDUW�KXUWLQJ�WKHPVHOYHV�RU�WKHLU�ORYHG�ORYHV���7KH�QH[W�
WKLQJ�\RX�NQRZ��\RX�DUH�UHDGLQJ�DERXW�WKHLU�VXLFLGH�LQ�WKH�SDSHU�RU�JHWWLQJ�WKH�FDOO�\RX�GRQ¶W�HYHU�ZDQW�
WR�JHW���7KH�VXLFLGH�UDWH�LV�XS�DPRQJ�)LUHILJKWHUV�IRU�WKLV�YHU\�UHDVRQ���7KLQN�KDUG�HQRXJK�DQG�\RX�FDQ�
QDPH�RQH�\RX�NQRZ�WKDW�KDV�FRPPLWWHG�VXLFLGH��VRPHRQH�ZKR�KDG�EHHQ�FORVH�RU�VRPHRQH�WKDW�LV���
VKRZLQJ�VHULRXV�VLJQV�RI�QHHGLQJ�KHOS� 
 
$V�&RPPLVVLRQHUV��LW¶V�RXU�MRE�WR�WDNH�FDUH�RI�RXU�UHVRXUFHV��DQG�RXU�)LUHILJKWHUV�DUH�RQH�RI�WKH�PRVW�
LPSRUWDQW�UHVRXUFH�ZH�KDYH���/HW¶V�PDNH�VXUH�ZH�DUH�GRLQJ�ZKDW�ZH�QHHG�WR�NHHS�WKHP�VDIH�DQG�LQ����
FRQWURO�RI�WKHPVHOYHV�DV�ZHOO�DV�WKH�HTXLSPHQW� 
 
:H�VHQW�RXW�PDQ\�QRWLFHV�WR�EULQJ�\RXU�)LUHILJKWHUV�WR�WKLV�FRQIHUHQFH��EHFDXVH�ZH�ZHUH�GRLQJ�D�VSHFLDO�
WUDLQLQJ�RQ�376'�376,�DQG�ZHUH�GRLQJ�D�VSHFLDO�6DWXUGD\�PRUQLQJ�VHVVLRQ�IRU�MXVW�ILUHILJKWHUV���:H�
ZHUH�GLVDSSRLQWHG�ZLWK�WKH�QXPEHU�RI�ILUHILJKWHUV�WKDW�FDPH��EXW�WKH�RQHV�WKDW�FDPH�ZHUH�UHDOO\����������
LPSUHVVHG�DQG�ZDQW�WR�GR�WKLV�DJDLQ���:H�VSRNH�ZLWK�PDQ\�&RPPLVVLRQHUV�DQG�&KLHIV�WKDW�ZRXOG�ORYH�
WR�GR�WKLV�DJDLQ�DQG�KDYH�UHJLRQDO�WUDLQLQJV�ZLWK�0U��*UHHQ���,�DJUHH��KH�LV�EH\RQG�JRRG��EXW�QRW�FKHDS�
HLWKHU���:H�WDONHG�WR�KLP�DERXW�GRLQJ�QH[W�\HDU¶V�FRQIHUHQFH�LQ�&RHXU�'¶$OHQH�DQG�DOVR�SURYLGLQJ����
DQRWKHU�WUDLQLQJ�VHVVLRQ�LQ�6RXWKHUQ��,GDKR�� 

3XW�QH[W�\HDU¶V�FRQIHUHQFH�RQ�\RXU�FDOHQGDU�IRU�0DUFK��-��������LQ�&RHXU�'¶$OHQH��,GDKR� 

 

6LQFHUHO\� 

7RGG�%HOQDS 
,6)&$�3UHVLGHQW 

&RQWLQXHG�«���3UHVLGHQW¶V�0HVVDJH 
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5HJLRQ��—�0RQWH�0F0LOODQ� 
,�KDYH�EHHQ�OLYLQJ�LQ�0RVFRZ�DOO�P\�OLIH��*UHZ�XS�RQ�WKH�IDPLO\�IDUP�DQG�MXVW�VHPL�����
UHWLUHG�IURP�IDUPLQJ��,�KHOS�RXW�WKH�UHQWHUV�ZKHQ�WKH\�QHHG�KHOS��,�KDYH�EHHQ�LQ�WKH�ILUH�
VHUYLFH�IRU����\HDUV��,�GLG����\HDUV�ZLWK�0RVFRZ�9RO��)LUH�'HSDUWPHQW��WKH�FLW\�����������
GHSDUWPHQW��DQG�KDYH�EHHQ�ZLWK�WKH�0RVFRZ�5XUDO�)LUH�'LVWULFW�IRU����\HDUV�DV�D��������
ILUHILJKWHU�IRU�ERWK��,�KDYH�EHHQ�D�&RPPLVVLRQHU�IRU�WKH�UXUDO�GLVWULFW�IRU���\HDUV�DQG�DP�
WKH�FKDLUPDQ�RI�RXU���SHUVRQ�FRPPLVVLRQ���2XU�OLWWOH�GHSDUWPHQW��UXUDO��LV�DW����PHP�
EHUV��7KLV�LV�GRZQ�IURP�RQH�WLPH�ZH�KDG�����,W�VHHPV�OLNH�LW�LV�KDUGHU�DQG�KDUGHU�WR�JHW�
WKH�\RXQJHU�SHRSOH�WR�FRPH�DQG�KDYH�IXQ�ILJKWLQJ�ILUHV��:H�GR�ZLOGODQG�DQG�VWUXFWXUH��
1R�(06���:H�FRYHU�URXJKO\�����VT��PLOHV�RI�DUHD��7LPEHU��JUDLQV��JUDVV�DQG�VWUXFWXUHV��
:H�GR�ORWV�RI�PXWXDO�DLG�ZLWK�RXU�QHLJKERULQJ�GHSDUWPHQWV���$V�WKH�QHZ�JX\��,�SODQ�RQ�
PHHWLQJ�ZLWK�WKH�RWKHU�GLVWULFWV�LQ�WKH�5HJLRQ���DUHD��,�ZLOO�EH�WU\LQJ�WR�OHDUQ�DQG�SDVV�RQ�
WKH�JRRG�ZRUNV�WKDW�ZH�DUH�GRLQJ�DW�,6)&$��7KDQNV�IURP�1RUWK�,GDKR� 
 
5HJLRQ��$—/D'DZQ�6D[WRQ 
,�JUHZ�XS�LQ�6RXWKHUQ�,GDKR�RQ�D�FDWWOH�UDQFK��,�DP�WKH�PLGGOH�FKLOG�RI��� �,�SDUWLFLSOHV�LQ�
�-+��))$�DQG�URGHR� ��$IWHU�KLJK�VFKRRO�,�ZRUNHG�IRU�WKH�)RUHVW�6HUYLFH�WKURXJK�FROOHJH�
DQG�UHFHLYHG�P\�$VVRFLDWHV�LQ�$JULFXOWXUH�6FLHQFH�LQ������ �,�ZRUNHG�RQ�WKH�%RLVH��
6DOPRQ��&KDOOLV�DQG�6DZWRRWK�1DWLRQDO�)RUHVW�XQWLO�,�ODQGHG�D�)LUH�3UHYHQWLRQ�MRE�RQ�WKH�
&DVFDGH�GLVWULFW�RQ�WKH�%RLVH�LQ������ �$IWHU� ����\HDUV�,���DSSOLHG�DQG�H[FHSWHG�WKH��������
$VVLVWDQW�)OHHW��6SHFLDOLVW SRVLWLRQ�IRU�WKH�%RLVH��3D\HWWH�1DWLRQDO�)RUHVW�LQ�'HFHPEHU� �� 
,�SDUWLFLSDWHG�RQ�,QFLGHQW�0DQDJHPHQW�7HDPV�DV�D�3XEOLF�,QIRUPDWLRQ�2IILFHU��3HUVRQDO�
7LPH�5HFRUGHU�DQG�KHOG�TXDOLILFDWLRQV�DV�D�:LOGODQG�)LUH�,QYHVWLJDWRU��,QFLGHQW���������
&RPPDQGHU�7\SH�����,�SDUWLFLSDWHG�RQ�WKH�9DOOH\�&RXQWU\�)LUH�:RUNLQJ�*URXS�DV�WKH�
/HDG�RQ�WKH�(GXFDWLRQ�6XE-&RPPLWWHH� IRU����\HDUV� ��,�KDYH�EHHQ�D�)LUH�&RPPLVVLRQHU�
IRU�WKH�&DVFDGH�5XUDO�)LUH�'LVWULFW�IRU���\HDUV��,�ILQG�LW�WR�EH�UHZDUGLQJ�DQG�JHWWLQJ�WR�
NQRZ�WKH�GHSDUWPHQW�DQG�WKH�SHUVRQQHO���,�OLYH�,Q�&DVFDGH�ZLWK�P\�KXVEDQG�DQG�����
GDXJKWHU��$V�D�IDPLO\�ZH�OLNH�FDPSLQJ��ILVKLQJ�DQG�KXQWLQJ�GXULQJ�RXU�IUHH�WLPH��  
 
5HJLRQ��—6WHYH�5REHUWV 
,�OLYH�RXWVLGH�RI�3DXO�ZLWK�P\�ZLIH��7LQD��DQG�RXU�IDPLO\�RQ�WKH�ODQG�KRPHVWHDGHG�E\�P\�
JUHDW�JUDQGSDUHQWV��,�ORYH�WR�EH�ZLWK�P\�IDPLO\�DQG�GR�SUHWW\�PXFK�DQ\WKLQJ�RXWGRRUV�
VXFK�DV�KXQWLQJ�DQG�ILVKLQJ��,�ZDV�D�PHPEHU�RI�3RPHUHOOH�6NL�3DWURO�IRU����\HDUV��,�DP�
WKH�6DIHW\�0DQDJHU�IRU�WKH�$PDOJDPDWHG�6XJDU�0LQL-&DVVLD�IDFWRU\��,�KDYH�EHHQ�SDUW�RI�
WKH�:HVW�(QG�)LUH�'LVWULFW�IRU�RYHU����\HDUV�DQG�KDYH�WDNHQ�RQ�D�QHZ�UROH�DV�)LUH������
&RPPLVVLRQHU�IRU�WKH�GLVWULFW��,�DP�H[FLWHG�WR�UHSUHVHQW�WKH�ILUH�GLVWULFWV�LQ�5HJLRQ����,�
ORRN�IRUZDUG�WR�PHHWLQJ�ZLWK�WKH�GLVWLFWV�LQ�WKH�UHJLRQ�WR�VKDUH�P\�,6)&$�&RQIHUHQFH�
H[SHULHQFH�DQG�SURPRWH�RXU�ZHOO�QHHGHG�DQG�JUHDW�DVVRFLDWLRQ��)HHO�IUHH�WR�UHDFK�RXW�WR�
PH�DW�ZHVWHQG���#JPDLO�FRP�IRU�DQ\�DVVLVWDQFH�RU�TXHVWLRQV�,�PD\�KHOS�ZLWK�� 
 
 
5HJLRQ��–�-ROHQH�.LJJLQV� 
 
 

1HZ�5HJLRQDO�'LUHFWRUV� 
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$W�/DUJH—%X]]�%HDXFKDPS� 
/��9���%X]]�
�%HDXFKDPS�� �,�KDYH�EHHQ��%X]]��DOO�P\�OLIH�DQG�0\�/HJDO�QDPH�JRW�PH�
LQWR�*LUOV�*\P�LQ�+LJK�6FKRRO� �0\�EULHI�VWLQW�DV�D��)LUVW�5HVSRQGHU��ZDV�DV�DQ�2FHDQ�
/LIHJXDUG�ZKLOH�DWWHQGLQJ������FROOHJH���6DYLQJ�%DELHV��IURP�KHDY\�VXUI�DQG�5LS�WLGHV�
ZDV�WKH�RFFDVLRQDO�)81��)LUVW�$LGV�DQG�ERUHGRP�ZHUH�WKH�PRUH�FRPPRQ�RFFXUUHQFHV��
ZLWK�ORWV�RI�XQDXWKRUL]HG�3UDQNV���&DXVHG�DFWLYH�PLQGV�DQG�WKH�%RUHGRP�� �7KURXJK�0\�
PDQ\��&DUHHUV��DIWHU�FROOHJH��,�KRQHG�0\��3HRSOH�6NLOOV��DV�D�&UHGLW�DQG�&ROOHFWLRQV�
)LHOG�5HSUHVHQWDWLYH��,�FDUULHG�DURXQG�D�ORW�RI�3DSHU�DQG�3D\PHQWV��ZLWK�IHZ��������������������
5HSRVVHVVLRQV DQG�KDYH�QHYHU�EHHQ�6KRW�DW�RU�%HDW�XS��,Q�WKH�ODWH�����
V�,�WRRN�D�VKRW�DW�
(TXLSPHQW�6DOHV��ZKLFK�ODVWHG����\HDUV�XQWLO�WKH�+RXVLQJ�0DUNHW�&UDVK�RI�
���������� �$V�,�ORRNHG�IRU�1HZ�(PSOR\PHQW��,�IRXQG�,�VXIIHUHG��$GYDQFHG�$JH��������
DOPRVW�WRR�PXFK�NQRZOHGJH��DQG�6DOHVPDQ�/DQJXDJH�$EXQGDQFH��0\�:LIH�IRUFHG�0H�WR�
ILQG�D�3RVLWLRQ�DW�WKH�/RFDO�%XV�&RPSDQ\��ZKLFK�ODVWHG�XQWLO�,�ORVW�0\��,PPXQLW\�WR�
6LFNO\�5LGHUV��LQ������ �,�ZDV�PDUULHG�WR�D�)RUPHU�1XUVH��WXUQHG�([HFXWLYH�'LUHFWRU���IRU�
WKH�'RPHVWLF�9LROHQFH�6KHOWHU�>�+HU�)LUVW�+XVEDQG�JDYH�+HU�WKH�%DG�([SHULHQFHV@�IRU����
\HDUV���RXU�PDUULDJH�ODVWHG����<HDUV�DQG����ZHHNV� �0\�:LIH��.DWK\� SDVVHG�LQ�$XJXVW�RI�
������6KH�QHYHU�NQHZ�PH�DV�D�5XUDO�)LUH�'LVWULFW�&RPPLVVLRQHU� �,�KDYH�EHHQ�D�5XUDO�
)LUH�'LVWULFW�&RPPLVVLRQHU�VLQFH�)DOO�RI������DQG�HQMR\HG�EHLQJ�RI�VHUYLFH�WR�0\����
&RPPXQLW\�LQ�WKDW�FDSDFLW\� 
 
$W�/DUJH—%HFN\�/XWKHU 
0\�QDPH�LV�5HEHNDK�/XWKHU��,�JR�E\�³%HFN\´��,�ZDV�ERUQ�LQ�0LFKLJDQ�DQG��PRYHG�WR�
&DOLIRUQLD�ZKHQ�,�ZDV���\HDUV�ROG��/LYHG�LQ�5LYHUVLGH��&$��,�PHW�P\�KXVEDQG�RI����
\HDUV��DQG�KDYH�WZR�ER\V�WKDW�DUH��PDUULHG��ZLWK�WZR�JUDQGEDELHV����,Q������,�MRLQHG�WKH�
9ROXQWHHU�)LUH�'HSDUWPHQW��,�ZDV�KLUHG�E\�5XELGRX[�)LUH�'HSW��LQ������DV�WKH�ILUVW���
ZRPDQ�))��,�ZRUNHG�DV�D�ILUHILJKWHU��)LUH�3UHYHQWLRQ�2IILFHU�DQG�3XEOLF�,QIRUPDWLRQ����
2IILFHU���,Q������,�ZDV�VZRUQ�LQ�DV�'HSXW\�6WDWH�)LUH�0DUVKDO��UHWLUHG�LQ�������0RYH�WR�
.XQD��,GDKR�LQ������DQG�,�ZDV�DSSRLQWHG�DV�)LUH�&RPPLVVLRQHU�ZLWK�WKH�.XQD�5XUDO�)LUH�
'LVWULFW�LQ�������0\�KREELHV�DUH�JDUGHQLQJ��VHZLQJ��FURFKHWLQJ�DQG�ZRUNLQJ�ZLWK�3URMHFW�
/LQXV�PDNLQJ�EODQNHWV��� 
� 
 

 
7KDQN�\RX�WR�RXU�9ROXQWHHU�%RDUG�0HPEHUV 

 
 
 
       

&RQWLQXHG�«��1HZ�5HJLRQDO�'LUHFWRUV� 
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&RQIHUHQFH�$ZDUGV�—�<HDUV�RI�6HUYLFH� 
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&RQIHUHQFH�3KRWRV 
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 0U��%\EHH�SUHVHQWHG�UHJDUGLQJ�WKH�)DPLO\�0HGLFDO�/HDYH�$FW��)0/$��DQG�WKH�$PHULFDQ¶V�ZLWK�
'LVDELOLWLHV�$FW��$'$���7KH�SUHVHQWDWLRQ�H[SODLQHG�EDVLF�FRQFHSWV�RI�KRZ�WKHVH�IHGHUDO�ODZV�ZRUN��DQG�
WKHLU�DSSOLFDELOLW\�WR�ILUH�GLVWULFWV��1RWDEO\��WKH�)0/$�LV�DSSOLFDEOH�WR�DOO�³SROLWLFDO�VXEGLYLVLRQV�´�DQG�
WKHUHIRUH�$//�ILUH�GLVWULFWV�PXVW�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKH�)0/$��7KH�$'$�KRZHYHU�LV�OHVV�
LQFOXVLYH��DQG�ZLOO�RQO\�DSSO\�WR�ILUH�GLVWULFWV�ZLWK����RU�PRUH�HPSOR\HHV�� 
 
7KH�)0/$�UHTXLUHV�HPSOR\HUV�WR�SURYLGH�XS�WR����ZRUNZHHNV�RI�XQSDLG�OHDYH�WR�HOLJLEOH�HPSOR\HHV�
ZKR�DUH�GHDOLQJ�ZLWK�D�VHULRXV�KHDOWK�FRQGLWLRQ��DV�ZHOO�DV�IRU�YDULRXV�RWKHU�UHDVRQV�QRW�VSHFLILFDOO\�GLV�
FXVVHG�LQ�WKH�SUHVHQWDWLRQ���2Q�WKH�RWKHU�KDQG��WKH�$'$�SHUPLWV�GLVDEOHG�HPSOR\HHV��DQG�MRE�DSSOL�
FDQWV��ZKR�DUH�RWKHUZLVH�TXDOLILHG�WR�SHUIRUP�WKH�HVVHQWLDO�IXQFWLRQV�RI�D�MRE�WR�UHTXHVW�D�³UHDVRQDEOH�
DFFRPPRGDWLRQ´�IURP�WKH�HPSOR\HU�LI�WKH�DFFRPPRGDWLRQ�ZRXOG�PDNH�WKHP�FDSDEOH�RI�SHUIRUPLQJ�WKH�
HVVHQWLDO�IXQFWLRQV�RI�WKH�MRE� 
 
7KHUH�LV�D�ORW�WR�ERWK�WKHVH�ODZV�WKDW�ZDV�QRW�FRYHUHG�LQ�WKH�SUHVHQWDWLRQ�RU�WKLV�VXPPDU\��$W�WKH�YHU\�
OHDVW��ILUH�GLVWULFWV�VKRXOG�WDNH�PHDVXUHV�WR�HQVXUH�WKH\�DUH�SURYLGLQJ�WKH�OHJDO�QRWLFHV�WR�HPSOR\HHV�UH�
TXLUHG�E\�WKH�)0/$�DQG�$'$��DQG�VKRXOG�DOVR�WDNH�PHDVXUHV�WR�HQVXUH�WKH\�KDYH�MRE�GHVFULSWLRQV�IRU�
HDFK�MRE�DW�WKH�ILUH�GLVWULFW�WKDW�LGHQWLI\�WKH�SRVLWLRQV¶�HVVHQWLDO�IXQFWLRQV��)DLOXUH�WR�JLYH�DGHTXDWH�QRWLFH�
WR�HPSOR\HHV�RI�WKHLU�)0/$�DQG�$'$�ULJKWV�FDQ�XQQHFHVVDULO\�RSHQ�WKH�GRRU�IRU�OLDELOLW\�IROORZLQJ�WKH�
WHUPLQDWLRQ�RI�VRPHRQH¶V�HPSOR\PHQW��SDUWLFXODUO\�LI�WKH�WHUPLQDWLRQ�RFFXUV�DIWHU�WKH�HPSOR\HH�VXIIHUV�
DQ�LQMXU\�RU�PDMRU�LOOQHVV���)XUWKHU��VKRXOG�\RXU�GLVWULFW�UHFHLYH�DQ�)0/$�OHDYH�UHTXHVW��RU�DQ�$'$�UHD�
VRQDEOH�DFFRPPRGDWLRQ�UHTXHVW��\RX�ZLOO�QHHG�WR�KDYH�SUHYLRXVO\�GHILQHG�DQG�NQRZ�WKH�HVVHQWLDO�IXQF�
WLRQV�RI�WKDW�HPSOR\HHV�MRE�LQ�RUGHU�WR�SURSHUO\�HYDOXDWH�WKHLU�UHTXHVW��7KHUHIRUH��JLYH�WKH�UHTXLUHG�QR�
WLFHV�DQG�SUHSDUH�MRE�GHVFULSWLRQV�WR�EHWWHU�SRVLWLRQ�\RXU�GLVWULFW�WR�DGGUHVV�)0/$�DQG�$'$�LVVXHV�
VKRXOG�WKH�DULVH�� 

 
 2Q�$SULO����������WKH�*UHDWHU�6ZDQ�9DOOH\�)LUH�3URWHFWLRQ�GLVWULFW�LQ�6ZDQ9DOOH\��,GDKR�FHOH�
EUDWHG�ZLWK�RXU�FRPPXQLW\�E\�FRPPLVVLRQLQJ�RXU�QHZHVW�ILUH�WUXFN��7KH�GLVWULFW�SXUFKDVHG�WKLV�WUXFN�
IURP�D�ILUH�GHSDUWPHQW�LQ�0LVVRXUL�LQ�-DQXDU\�DW�D�YHU\�UHDVRQDEOH�FRVW�DQG�WR�RXU�VXUSULVH��LW�ZDV�FRP�
SOHWH�ZLWK�DOO�WKH�QHFHVVDU\�HTXLSPHQW�OLNH�H[WULFDWLRQ��JHQHUDWRU�DQG�ORWV�RI�UHVFXH�HTXLSPHQW��7KH�FHO�
HEUDWLRQ�ZDV�DWWHQGHG�E\�D�JRRG�JDWKHULQJ�RI�WKH�FRPPXQLW\�DQG�VWDUWHG�ZLWK�D�SUD\HU�EOHVVLQJ�IURP�RXU�
ILUH�FKDSODLQ�IROORZHG�E\�WKH�WUDGLWLRQDO�³SXVK�LQ´�WR�WKH�VWDWLRQ��7KLV�LV�D�YHU\�ELJ�GHDO�WR�D�VPDOO�GLV�
WULFW�OLNH�RXUV�ZKLFK�LV�DQ�DOO�YROXQWHHU�GHSDUWPHQW�WKDW�QXPEHUV�DERXW����ILUHILJKWHUV��ZH�DUH�YHU\�SURXG�
DQG�KRQRUHG�WR�KDYH�RQ�WKH�WHDP��:H
YH�FRPH�D�ORQJ�ZD\V�LQ�WKH�ODVW����\HDUV�ZKHQ�RXU�RQO\�ILUH�WUXFN�
ZDV�KRXVHG�LQ�DQ�ROG�JDUDJH�DQG�LW�KDG�IRXU�IODW�WLUHV��$WWDFKHG�LV�RXU�QHZ�WUXFN�WKDW�KDV�DOUHDG\�EHHQ�
GLVSDWFKHG�RQ�IRXU�VWUXFWXUH�ILUHV�� 

�       

)0/$�DQG�$'$��0DUF�%\EHH 

8SGDWH�IURP�6ZDQ�9DOOH\��5RQ�)UD]HOO—$W�/DUJH�%RDUG�0HPEHU� 
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� ��>ĞŶŐƚŚ�ŽĨ�^ĞƌǀŝĐĞ��ǁĂƌĚ�WƌŽŐƌĂŵ�;>K^�WͿ�ŝƐ�Ă�ƉůĂŶ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ƚĂǆ-ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ďĞŶĞĮƚƐ�ƚŽ�ĂĐͲ
ƟǀĞ�ǀŽůƵŶƚĞĞƌ�ŵĞŵďĞƌƐ�ŽĨ�ĂŶ�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞ�ŽƌŐĂŶŝǌĂƟŽŶ͕�ƐƵĐŚ�ĂƐ�Ă�ĮƌĞ͕��D^͕�Žƌ�ƌĞƐĐƵĞ�ĚĞƉĂƌƚŵĞŶƚ͘��ƐͲ
ƐĞŶƟĂůůǇ͕�ƚŚŝƐ�ŝƐ�Ă�ǁĂǇ�Ă�ĚĞƉĂƌƚŵĞŶƚ�ĐĂŶ�ƉƌŽǀŝĚĞ�Ă�ƌĞƟƌĞŵĞŶƚ�ďĞŶĞĮƚ�ƚŽ�ŝƚƐ�ŵĞŵďĞƌƐ͕�ǁŚŝĐŚ�ďŽƚŚ�ƌĞǁĂƌĚƐ�ůŽŶŐͲ
ƟŵĞ�ǀŽůƵŶƚĞĞƌƐ�ĂƐ�ǁĞůů�ĂƐ�ĐĂŶ�ƐĞƌǀĞ�ĂƐ�Ă�ƌĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�ƌĞƚĞŶƟŽŶ�ŝŶĐĞŶƟǀĞ͘�dŚĞ�ůŽŶŐĞƌ�Ă�ǀŽůƵŶƚĞĞƌ�ƐĞƌǀĞƐ͕�ƚŚĞ�
ďŝŐŐĞƌ�ƚŚĞŝƌ�>K^�W�ďĞŶĞĮƚ�ǁŝůů�ďĞ͘ 
� 
dŚĞ�ƚĂǆ-ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ďĞŶĞĮƚƐ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ�ǀŽůƵŶƚĞĞƌƐ�ĐŽŵĞ�ĨƌŽŵ�ĐŽŶƚƌŝďƵƟŽŶƐ�ŵĂĚĞ�ƐŽůĞůǇ�ďǇ�
ƚŚĞ�ŐŽǀĞƌŶŝŶŐ�ďŽĚǇ�ŽĨ�ƚŚĞ�ŵƵŶŝĐŝƉĂůŝƚǇ�Žƌ�ĮƌĞ�ĚŝƐƚƌŝĐƚ�–�ĂůƐŽ�ŬŶŽǁŶ�ĂƐ�Ă�ƉůĂŶ�ƐƉŽŶƐŽƌ�–�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚŽƐĞ�ǀŽůƵŶͲ
ƚĞĞƌƐ�ǁŚŽ�ŵĞĞƚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ŽĨ�Ă�ƉůĂŶ�ĐƌĞĂƚĞĚ�ďǇ�ƚŚĂƚ�ŐŽǀĞƌŶŝŶŐ�ďŽĚǇ͘ 
 
EŽǁ�ĨŽƌ�ƚŚĞ�ŚĂƌĚ�ƋƵĞƐƟŽŶ͗�^ŚŽƵůĚ�ƚŚĞ�>K^�W�ƉůĂŶ�ƐƉŽŶƐŽƌ�ĐŚŽŽƐĞ�Ă��ĞĮŶĞĚ��ĞŶĞĮƚ�WůĂŶ�Žƌ��ĞĮŶĞĚ��ŽŶƚƌŝďƵͲ
ƟŽŶ�WůĂŶ͍�dŚĞ�ƌĞĂů�ŝƐƐƵĞ�ŝƐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͘� 
 
���ĞĮŶĞĚ��ĞŶĞĮƚ�>K^�W�WůĂŶ�ŝƐ�ǁŚĂƚ�ŝƚ�ƐŽƵŶĚƐ�ůŝŬĞ�–�ŝƚ�ĚĞĮŶĞƐ�ƚŚĞ�ďĞŶĞĮƚ�ƚŚĂƚ�ǁŝůů�ďĞ�ƌĞĐĞŝǀĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�Ă�
ǁŽƌŬŝŶŐ�ƉĞƌŝŽĚ͘�dŚĞ�ƌŝƐŬ�ŽĨ�ƚŚĞ�ďĞŶĞĮƚ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƉůĂŶ�ƐƉŽŶƐŽƌ͘�dŚĞ�ĂŶŶƵĂů�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�
>K^�W�ŝƐ�ƚǇƉŝĐĂůůǇ�ďĂƐĞĚ�ŽŶ�ŵƵůƟƉůĞ�ĨĂĐƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƉƌŽŵŝƐĞĚ�ďĞŶĞĮƚ�ĂŵŽƵŶƚ͕�ŚŽǁ�ůŽŶŐ�ƚŚĞ�ďĞŶĞĮƚ�ǁŝůů�
ůĂƐƚ͕�ǁŚĞŶ�ƚŚĞ�ďĞŶĞĮƚ�ǁŝůů�ďĞŐŝŶ͕�ǇĞĂƌƐ�ŽĨ�ďŽŶĂ-ĮĚĞ�ƐĞƌǀŝĐĞ͕�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂŶŶƵĂů�
ĨƵŶĚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ŵŽƌĞ͘��ůů�ŽĨ�ƚŚŝƐ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĂŶŶƵĂůůǇ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĂŶ�
ĂĐƚƵĂƌǇ͘�dŚŝƐ�ƚǇƉĞ�ŽĨ�ƉůĂŶ�ŚĂƐ�ďĞĞŶ�ĨĂǀŽƌĞĚ�ďǇ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĚƵĞ�ƚŽ�ƚŚĞ�͞ƐƉĞĐŝĮĞĚ�ŵŽŶƚŚůǇ�ďĞŶĞĮƚ͟�
ĐŽŶĐĞƉƚ͘�,ŽǁĞǀĞƌ͕�ŽǀĞƌ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�ŝƚ�ŚĂƐ�ďĞĐŽŵĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĚŝĸĐƵůƚ�ĨŽƌ�ƚŚĞ�ƉůĂŶ�ƐƉŽŶƐŽƌƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞƐĞ�
ƉůĂŶƐ�ďĞĐĂƵƐĞ�ŽĨ�ƌŝƐŝŶŐ�ĐŽƐƚƐ�ĂŶĚ�ůŽŶŐĞǀŝƚǇ�ŽĨ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ͘� 
 
�ůƚĞƌŶĂƟǀĞůǇ͕�ǁŝƚŚ�Ă��ĞĮŶĞĚ��ŽŶƚƌŝďƵƟŽŶ�>K^�W�WůĂŶ�ƚŚĞ�ƉůĂŶ�ƐƉŽŶƐŽƌ�ŵĂŬĞƐ�ĂŶ�ĂŶŶƵĂů�>K^�W�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�
ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚ͛Ɛ�ĂĐĐŽƵŶƚ͘�dŚĞ�ƉĂƌƟĐŝƉĂŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ĐŚŽŝĐĞ�ĂŶĚ�ĞǀĞŶƚƵĂů�ŽƵƚĐŽŵĞ�–�ƚŚŝƐ�
ŝƐ�ǁŚĞƌĞ�ƚŚŝƐ�ƌŝƐŬ�ŚĂƐ�ďĞĞŶ�ƐŚŝŌĞĚ͘ 
 
dŚĞ�ĐŚĂůůĞŶŐĞ�ĨĂĐŝŶŐ�ĮƌĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ŝƐ�ƚŽ�ŽďƚĂŝŶ�Ă�ďĂůĂŶĐĞ�ďĞͲ
ƚǁĞĞŶ�ŽīĞƌŝŶŐ�Ă�ƌĞƟƌĞŵĞŶƚ�ďĞŶĞĮƚ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďůĞ�ƚŽ�ƐƵƐƚĂŝŶ�ƚŚĞ�ƌĞƟƌĞŵĞŶƚ�ƉƌŽͲ
ŐƌĂŵ�ŝŶ�ƚŚĞ�ůŽŶŐ�ƌƵŶ͘��ĂĐŚ�ǇĞĂƌ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�Žƌ�>K^�W�ƚƌƵƐƚĞĞƐ�ƌĞĐĞŝǀĞ�Ă�ƌĞƉŽƌƚ�ŽŶ�ƚŚĞŝƌ�>K^�W��ĞĮŶĞĚ�
�ĞŶĞĮƚ�WůĂŶƐ͘�dŚĞ�ƌĞƉŽƌƚ�ĞŶƚĂŝůƐ�Ă�ƉĞƌĐĞŶƚĂŐĞ-ĨƵŶĚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚ�ĂŶĚ�Ă�ƉƌŽũĞĐƚĞĚ�ƐŚŽƌƞĂůů�ĂŶĚ�ĨƵŶĚŝŶŐ�ŽďůŝŐĂͲ
ƟŽŶ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƉůĂŶ�ĮŶĂŶĐŝĂůůǇ�ƐŽƵŶĚ͘�dŚĞ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ŚĂǀĞ�Ă�ĮĚƵĐŝĂƌǇ�ĂŶĚ�ŵŽƌĂů�ŽďůŝŐĂƟŽŶ�ƚŽ�ĂĚĚƌĞƐƐ�ĂŶǇ�
ŝƐƐƵĞƐ�ĨŽƌ�Ăůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉůĂŶ͘�dŚĞ�ŵĂŝŶ�ƋƵĞƐƟŽŶ�ŝƐ�ŚŽǁ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŽďůŝŐĂƟŽŶ�ǁŝƚŚŽƵƚ�ƚĂŬŝŶŐ�ƚŽŽ�ŵƵĐŚ�
ŝŶǀĞƐƚŵĞŶƚ�ƌŝƐŬ�;ŝ͘Ğ͕͘�ŚŽǁ�ƚŚĞ�ĨƵŶĚƐ�ĂƌĞ�ŝŶǀĞƐƚĞĚͿ�ǁŚŝůĞ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ƉƌŽŵŝƐĞĚ�ďĞŶĞĮƚ͘�dŚĂƚ�ƐĂŝĚ͕�ƚŚĞƌĞ�ĂƌĞ�
ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ƚŚĂƚ�ĂƌĞ�ĂĚĞƋƵĂƚĞůǇ�ĨƵŶĚĞĚ�ĂŶĚ�ŚĂǀĞ�ƚŚĞ�ĂƐƐĞƚƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŽďůŝŐĂƟŽŶƐ͘ 
 
dŚĞ�ƚƌĞŶĚ�ŚĂƐ�ďĞĞŶ�ƚŽ�ŵŽǀĞ�ĞǆŝƐƟŶŐ�ƉůĂŶƐ�ƚŽ�ƚŚĞ��ĞĮŶĞĚ��ŽŶƚƌŝďƵƟŽŶ�ŵŽĚĞů�–�ǁŚŝĐŚ�ďǇ�Ăůů�ŵĞĂŶƐ�ŝƐ�ŶŽƚ�Ă�ĐŽŵͲ
ƉůĞƚĞ�ƐŽůƵƟŽŶ�ĂŶĚ�ŚĂƐ�ŝƚƐ�ŽǁŶ�ƐĞƚ�ƌŝƐŬƐ͘�tŚĂƚ�ƚŚĞ��ĞĮŶĞĚ��ŽŶƚƌŝďƵƟŽŶ�WůĂŶ�ĚŽĞƐ�ĚŽ�ŝƐ�ĐŽŶƚƌŽů�ƚŚĞ�ĂŶŶƵĂů�ĨƵŶĚͲ
ŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐƐƵĞ�ĂƐ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ĂŶŶƵĂů�ůŝŵŝƚ�ƚŚĂƚ�ŝƐ�ĂůůŽǁĞĚ�ĨŽƌ�ĂŶŶƵĂů�ƉĞƌ�ƉĂƌƟĐŝƉĂŶƚ�ĨƵŶĚŝŶŐ�;Ψϲ͕ϬϬϬͿ͕�ďƵƚ�
ŶŽǁ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŝŶǀĞƐƚŵĞŶƚ�ƌĞƚƵƌŶ�ŚĂƐ�ďĞĞŶ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�ƐŚŽƵůĚĞƌƐ�ŽĨ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ͘�dŚŝƐ�ĐĂŶ�ďĞ�ŵŝƟŐĂƚĞĚ�
ŝŶ�ŵŽƐƚ�ĐĂƐĞƐ�ǁŝƚŚ�ƐŝŵƉůŝĮĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ŵŽĚĞůƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚ͛Ɛ�ĂƉƉĞƟƚĞ�ĨŽƌ�ƌŝƐŬ͘��Ƶƚ�ƚŚĞ�ƌŝƐŬ�ŝƐ�
ĐůĞĂƌůǇ�ŽŶ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚ͘ 
 
/Ŷ�ƚŚĞ�ĞŶĚ͕�ĚĞĐŝƐŝŽŶƐ�ŶĞĞĚ�ƚŽ�ďĞ�ŵĂĚĞ�ĨŽƌ�ƚŚĞ�ŐŽŽĚ�ŽĨ�ƚŚĞ�ǁŚŽůĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ͘ 
hƐŝŶŐ�ĚŽůůĂƌ�ĐŽƐƚ�ĂǀĞƌĂŐŝŶŐ�ĚŽĞƐ�ŶŽƚ�ĞŶƐƵƌĞ�Ă�ƉƌŽĮƚ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ƉƌŽƚĞĐƚ�ĂŐĂŝŶƐƚ�ůŽƐƐ�ŝŶ�Ă�ĚĞĐůŝŶŝŶŐ�ŵĂƌŬĞƚ͘��ůͲ
ƐŽ͕�ƵƐŝŶŐ�ƚŚŝƐ�ŝŶǀĞƐƚŵĞŶƚ�ŵĞƚŚŽĚ�ŝŶǀŽůǀĞƐ�ĐŽŶƟŶƵŽƵƐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƐĞĐƵƌŝƟĞƐ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ŇƵĐƚƵĂƟŶŐ�ƉƌŝĐĞ�
ůĞǀĞůƐ�ŽĨ�ƐĞĐƵƌŝƟĞƐ͘�dŚĞƌĞĨŽƌĞ͕�ĂŶ�ŝŶǀĞƐƚŽƌ�ƐŚŽƵůĚ�ĐŽŶƐŝĚĞƌ�ŚŝƐͬŚĞƌ�ĮŶĂŶĐŝĂů�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƟŶƵĞ�ƉƵƌĐŚĂƐŝŶŐ�
ƚŚƌŽƵŐŚ�ƉĞƌŝŽĚƐ�ŽĨ�ůŽǁ-ƉƌŝĐĞ�ůĞǀĞůƐ͘ 

�ĞĮŶĞĚ��ĞŶĞĮƚ�>K^�W�WůĂŶ�Žƌ��ĞĮŶĞĚ��ŽŶƚƌŝďƵƟŽŶ�>K^�W�WůĂŶ�–�dŚĂƚ�ŝƐ�ƚŚĞ�YƵĞƐƟŽŶ͕� 
�ƌƵĐĞ�>ŝŶŐĞƌ͕�>ŝŶĐŽůŶ�&ŝŶĂŶĐŝĂů�'ƌŽƵƉ 
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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� 
 
%16)�5DLOZD\�&RPSDQ\ 
&XUWLV�7RROV�IRU�+HURHV 
(PHUJHQF\�6HUYLFHV�,QVXUDQFH�3URJUDP��(6,3� 
)LUVW�'XH 
*DOHQD�&RQVXOWLQJ 
+XJKHV�)LUH�(TXLSPHQW��,QF� 
,GDKR�,QGHSHQGHQW�,QWHU��*RY��$XWKRULW\��,,,-$� 
,&503 
/DUVHQ�)LUH�$SSDUDWXV��,QF� 
/HV�6FKZDE�7LUH�&HQWHUV 
/LIH�)OLJKW�1HWZRUN 
/LQFROQ�)LQDQFLDO�*URXS 
0F1HLO�	�&R� 
3URYLGHQW� 
5LFH�)HUJXV�0LOOHU 
7LVFKOHU�%LFH 
9),6� 
:HLGQHU�)LUH 
:KLWH�3HWHUVRQ�/DZ�)LUP 
<RXQJ�$XWRPRWLYH�*URXS 
 
 
 

: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� 


