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*UHHWLQJV�0HPEHUVKLS� 
 

:RZ��FDQ�\RX�EHOLHYH�LW¶V�DOUHDG\�$SULO�DQG�WKH�ZHDWKHU�KDV�QRW�
IRXQG�LWV�QRUPDO�SDWWHUQ�\HW��VQRZ�LQ�.XQD�RQ�0DUFK���WK�ZRZ��
7KH�SRVLWLYH�VLGH�LV�WKH�FKDOOHQJHV�WKLV�ZLQWHU�SUHVHQWHG�EHFDPH�D�
JUHDW�RSSRUWXQLW\�WR�WHVW�VRPH�SROLFHV�DQG�JXLGHOLQHV�DOUHDG\���
HVWDEOLVKHG�DQG�FUHDWH�VRPH�QHZ�RQHV�DV�ZHOO�DV�ZH�SXVK�WRZDUGV�
VSULQJ�� 
 

,I�\RX�KDYH�QRW�KHDUG�\HW��,GDKR�KDV�DGRSWHG�WKH������)LUH�&RGH��
0DNH�VXUH�\RXU�'LVWULFW�JHWV�WKH�QHZ�FRGH�� 
 

,W¶V�7UDLQLQJ�WLPH�DQG�WKH�ILUVW�FRPPLVVLRQHUV�WUDLQLQJ�ZLOO�EH�
KHOG�LQ�&RHXU�G¶$OHQH�RQ�$SULO��WK��������ZH�KDYH�DQ�H[FHOOHQW�
OLQHXS�RI�FODVVHV�DQG�QHZ�DUHDV�RI�IRFXV�ZKLFK�ZDV�GULYHQ�E\���
PHPEHUVKLS¶V�UHTXHVWV�� 
 

6RPH�RI�WKH�H[SDQGHG�WRSLFV�DUH�WKDW�IXQ�WRSLF�RI�(WKLFV��DQG�D�
IHZ�RWKHU�FRUQHUV�RI�WKH�VWDWXHV�WKDW�HDVLO\�FDQ�EH�RYHUORRNHG�
PLVXQGHUVWRRG�ZKLFK�FDQ�FUHDWH�FKDOOHQJHV��7KH�6WDWH�)LUH�����
0DUVKDO�ZLOO�WDNH�XV�RQ�DQ�LQ-GHSWK�ORRN�DW�WRGD\¶V�PLOOHQQLDOV�
ZLWKLQ�RXU�ZRUN�IRUFH�DQG�KRZ�WR�XQGHUVWDQG��PRWLYDWH�DQG�WUDLQ�
WKHP�DFURVV�WKH�GHFDGHV�RI�NQRZOHGJH�ZLWKLQ�WKH�ILUH�VHUYLFH��
,&503�ZLOO�GLVFXVV�WKRVH�OLDELOLW\�LVVXHV�WKDW�FRPPRQO\�UHRFFXU�
DQG�SURYLGH�H[DPSOHV�RQ�KRZ�WKH\�RFFXUUHG�DQG�ZKDW�FRXOG�KDYH��
SUHYHQWHG�WKHLU�RFFXUUHQFH�� 
 

3OHDVH�VHH�WKH�([HFXWLYH�'LUHFWRUV�PHVVDJH�IRU�GHWDLOV�RI�WKH����
RWKHU�XSFRPLQJ�WUDLQLQJ�GDWHV�WKURXJKRXW�WKH�VWDWH���:H�ORRN�����
IRUZDUG�WR�VHHLQJ�\RX�DQG�YLVLWLQJ�GXULQJ�RQH�RI�WKH�WUDLQLQJ����
VHVVLRQV�� 
 

$�ZKLOH�EDFN��WKH�([HFXWLYH�'LUHFWRU�VHQW�RXW�D�UHTXHVW�IRU�������
LQIRUPDWLRQ�RQ�ZKDW�EHQHILWV��LI�DQ\��DUH�SURYLGHG�IRU�\RXU�������
SHUVRQHOO��7KLV�UHTXHVW�ZDV�EDVHG�RQ�PHPEHUVKLSV�UHTXHVW�WR�VHH�
ZKDW�W\SH�RI�JURXS�EHQHILW�V��,6)&$�FRXOG�SRVVLEO\�RIIHU�LQ�DQ�
HIIRUW�WR�DWWUDFW�DQG�UHWDLQ�YROXQWHHUV�ZLWKLQ�RXU�GLVWULFWV���3OHDVH�
FRQWDFW�.U\VWDO�ZLWK�WKDW�LQIRUPDWLRQ�VR�ZH�FDQ�UHYLHZ�DQG�KDYH�
D�SUHVHQWDWLRQ�UHDG\�IRU�PHPEHUVKLS�DW�RXU�%RLVH�FRQIHUHQFH�LQ�
1RYHPEHU�� 
      
      ��� 
 
     � ��&RQWLQXHG��3DJH��� 
 

A messAge from the president 
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/HJLVODWLRQ�WKLV�\HDU�GLG�QRW�\LHOG�PXFK�IRU�WKH�ILUH�VHUYLFH�LQ��,GDKR��:H�QHHG�DV�D�OHDGHUVKLS�WHDP���
LQSXW�IURP�PHPEHUV�VR�ZH�FDQ�GHYHORS�D�SODQ�WKLV�VXPPHU�WR�ZRUN�RQ�FODULILFDWLRQ�DQG�FOHDQXS�RI����
FXUUHQW�VWDWXHV�DV�ZHOO�DV�LQWURGXFH�VRPH�QHZ�RQHV��,�EHOLHYH�WKDW�LI�RXU�OHDGHUVKLS�ZRUNV�RQ�WKH�WRSLFV��
GRHV�WKH�EDFNJURXQG�UHVHDUFK��DQG�GHYHORSV�D�SODQ�WR�FDUU\�LW�WR�WKH�HQG��ZH�FDQ�EH�VXFFHVVIXO��7KHUH�DUH�
PDQ\�DUHDV�ZKLFK�FDQ�EH�MRLQWO\�VXSSRUWHG�ZLWK�RXU�IHOORZ�DVVRFLDWLRQV�RI�WKH�,GDKR�)LUH�&KLHIV��,GDKR�
9ROXQWHHU�$VVRFLDWLRQ��DQG�WKH�3URIHVVLRQDO�)LUHILJKWHUV�8QLRQ��,Q�WRGD\¶V�FOLPDWH��WKH�DELOLW\�WR�ZRUN�
WRJHWKHU�FUHDWHV�D�SRVLWLYH�VSKHUH�RI�LQIOXHQFH�ZLWKLQ�WKH�ILUH�VHUYLFH��3RVLWLYH�FKDQJH�IRU�DOO�KLQJHV�RQ�
VWURQJ�UHODWLRQVKLSV�ZLWK�RXU�FRXQWHUSDUWV�� 
 

,Q�FORVLQJ��,�KRSH�HDFK�DQG�HYHU\�GLVWULFW�KDV�D�VDIH�DQG�SURGXFWLYH�\HDU�DV�WKH\�IDLWKIXOO\�VHUYH�GD\�LQ�
DQG�GD\�RXW�WKH�FLWL]HQV�RI�,GDKR�DQG�WKRVH�WKDW�YLVLW�RXU�VWDWH�DV�ZHOO���5HPHPEHU�\RX¶UH�QHLJKERULQJ�
GLVWULFWV�LQ�DOO�GLUHFWLRQV�QR�PDWWHU�WKHLU�VL]H��VSRQVRU�DQG�SDUWLFLSDWH�LQ�MRLQW�WUDLQLQJ�DV�PXFK�DV�SRVVL�
EOH�DQG�ILQDOO\��,�FKDOOHQJH�\RX�WR�FRQWLQXH�EHLQJ�RQH�RI�WKH�PDQ\�����-�����HOHFWHG�ILUH�FRPPLVVLRQHUV�
ZKR�VHUYH�WKHLU�GLVWULFWV��DSSUR[������GLVWULFWV��ZLWK�SULGH�DQG�KRQRU�RQ�EHKDOI�RI�WKH�FLWL]HQV�ZLWKLQ�
,GDKR� 
 

7KDQN�\RX�IRU�\RXU�VXSSRUW�RI�,6)&$�DQG�\RXU�WUXVW�\RX�KDYH�SODFHG�LQ�PH�DV�\RXU�SUHVLGHQW��6HH�\RX�
DW�HLWKHU�WKH�WUDLQLQJ�RU�WKH�FRQIHUHQFH� 
 
6LQFHUHO\�� 
'DYLG�³5XG\´�5XGHEDXJK 
3UHVLGHQW� 

&RQWLQXHG�«���3UHVLGHQW¶V�0HVVDJH 

7KH�,GDKR�&LW\�9ROXQWHHU�)LUH�'HSDUWPHQW�KDV�WKH�GLVWLQFWLRQ�RI�EHLQJ�WKH�ROGHVW�FRQWLQXRXVO\����������
RSHUDWLQJ�ILUH�GHSDUWPHQW�LQ�WKH�6WDWH�RI�,GDKR� 
 

7KH�RULJLQDO�,GDKR�&LW\�+RRN�	�/DGGHU�&RPSDQ\����ZDV�DXWKRUL]HG�DQG�RUJDQL]HG�0DUFK������������
7KH�,GDKR�:RUOG�GRFXPHQWHG�WKLV�PRPHQWRXV�RFFDVLRQ�LQ�DQ�DUWLFOH�SXEOLVKHG�RQ�$SULO�������������� 
 

,GDKR�&LW\�ZDV�D�ERRPWRZQ�EDFN�LQ�WKDW�GD\��ZLWK�EXLOGLQJV�PDGH�RI�GU\�ZRRG�DQG�HYHU\RQH¶V��������
DWWHQWLRQ�ZDV�RQ�JROG�PLQLQJ���7KH�WRZQ�VXIIHUHG�WZR�PDMRU�ILUHV��RQH�RQ�0D\������������³7KH�ROGHVW�
GHSDUWPHQW�LV�VWLOO�D�YROXQWHHU�GHSDUWPHQW�´�FKXFNOHV�,GDKR�&LW\¶V�)LUH�&KLHI��7HUU\�7HHWHU���³2YHU�WKH�
\HDUV�ZH¶YH�JRQH�IURP�D�KRVH�FDUW�WR�D�:LOO\¶V�MHHS���7KHQ�,�FRPH�DORQJ�DQG�,�ERXJKW�D������&KHY\�
ILUH�WUXFN�´�ZKLFK�7HHWHU�IL[HG�XS�ZLWK�D�WDQN�DQG�SXPS���7KURXJK�WKH�,GDKR�'HSDUWPHQW�RI�/DQGV��
WKH\�DFTXLUHG�WKUHH�WUXFNV�GDWHG�IURP������DQG������� 
 

/RZHOO�%XUGHOO��,GDKR�&LW\�9ROXQWHHU�)LUHILJKWHU��VDLG�LQ�VSHDNLQJ�ZLWK�PHPEHUV�RI�WKH�0DVRQLF�
/RGJH�LQ�,GDKR�&LW\�WKDW�KLVWRULFDOO\�WKH�ERWWRP�IORRU�ZDV�XVHG�IRU�WKH�ILUH�GHSDUWPHQW�DQG�WKH�XSSHU�
OHYHO�IRU�WKHLU�PHHWLQJV���7KHUH�DUH���ODUJH�GRXEOH�GRRUV�RQ�WKH�IURQW�RI�WKH�EXLOGLQJ��ZKLFK�FRXOG�EH�
H[SODLQHG�DV�WKH�ED\V�IRU�WKH�ILUH�GHSDUWPHQW�DQG�WKH�EHOO�WRZHU�ZDV�XVHG�WR�ZDUQ�WKH�WRZQ�IRONV�RI�ILUH��� 
 

7KH�FXUUHQW�ILUHKRXVH��RQ�+Z\�����LQ�,GDKR�&LW\��ZDV�EXLOW�LQ��������7KLV�FDPH�WKURXJK�QXPHURXV���
GRQDWLRQV�RI�WLPH��WDOHQW�DQG�UHVRXUFHV�LQ�DGGLWLRQ�WR�D�JUDQW� 
 

7KH�FRPPXQLW\�YRWHG�LQ�IDYRU�RI�WKH�,GDKR�&LW\�)LUH�'LVWULFW�LQ�0D\�RI�������EXW�LV�QRW�H[SHFWHG�WR���
UHFHLYH�PRQH\�XQWLO�WKH�ODVW�KDOI�RI�������,Q�FHOHEUDWLRQ�RI�����\HDUV�RI�VHUYLFH��VRPH�DGGLWLRQDO�������
GHFDOV�DUH�EHLQJ�FRQVLGHUHG�E\�&KLHI�7HHWHU�IRU�WKH�,GDKR�&LW\�9ROXQWHHU�)LUH�'HSDUWPHQW�5HVSRQVH�
YHKLFOHV� 

,GDKR�&LW\�)LUH�'HSDUWPHQW�&HOHEUDWHV�����<HDUV��WKH�2OGHVW�)LUH�'HSDUWPHQW�LQ�
WKH�6WDWH���:ULWWHQ�E\�(LOHHQ�&DSVRQ 
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,¶YH�EHHQ�D�ILUH�FRPPLVVLRQHU�IRU�DSSUR[LPDWHO\����\HDUV�DQG�ZKHQ�ORRNLQJ�EDFN�,�ILQG�LW�DPD]LQJ�KRZ�
WKH�MRE�KDV�FKDQJHG�RYHU�DOO�WKRVH�\HDUV���:H�GR�WKLQJV�PXFK�PRUH�SURIHVVLRQDOO\�WKDQ�ZKHQ�,�ILUVW����
EHFDPH�D�FRPPLVVLRQHU���%DFN�LQ�P\�EHJLQQLQJ�\HDUV�ZH�JRW�WRJHWKHU�SDLG�WKH�ELOOV��GLVFXVVHG������
PDLQWHQDQFH�LVVXHV��YLVLWHG�IRU�D�ZKLOH�DQG�ZHQW�KRPH���7KHUH�ZHUHQ¶W�PDQ\�HGXFDWLRQDO�RSSRUWXQLWLHV�
DQG�WKHUH�ZDV�PXFK�,�GLGQ¶W�NQRZ�DERXW�WKH�GXWLHV�DQG�UHVSRQVLELOLWLHV�RI�EHLQJ�DQ�HIIHFWLYH�ILUH������
FRPPLVVLRQHU� 
 
6RPHWLPH�GXULQJ�WKH�HDUO\�����¶V��WKH�HFRQRP\�DQG�UHDO�HVWDWH�GHYHORSPHQW�WRRN�RII�DQG�VXGGHQO\�ZH�
KDG�ODUJH�FRPPHUFLDO�SURFHVVLQJ�IDFLOLWLHV�SURGXFLQJ�FKHHVH�DQG�PLON�SURGXFWV�VHWWLQJ�XS�VKRS�ZLWKLQ�
WKH�ILUH�GLVWULFW���6RRQ�DIWHU�WKH�PLON�SURFHVVLQJ�EOLW]��D�PDMRU�FRPPHUFLDO�GHYHORSPHQW��&URVVURDGV�
3RLQW��JRW�XQGHUZD\�DW�RQH�RI�WKH�VWDWH¶V�EXVLHVW�KLJKZD\�LQWHUVHFWLRQV��,-���DQG�+Z\������+RXVLQJ�WRRN�
RII�DQG�WKH�OD]\�OLWWOH�FRPPXQLW\�RI�-HURPH�DQG�WKH�-HURPH�5XUDO�)LUH�3URWHFWLRQ�'LVWULFW����ZDV�IDFHG�
ZLWK�D�UDSLGO\�H[SDQGLQJ�SRSXODWLRQ��D�KXJH�LQFUHDVH�LQ�WKH�QXPEHU�RI�VLQJOH�IDPLO\�KRPHV�DQG�WULSOLQJ�
RI�WKH�FRPPHUFLDO�EXLOGLQJV�IRU�ZKLFK�ZH�KDG�WR�SURYLGH�ILUH�SURWHFWLRQ�VHUYLFHV���'XULQJ�WKLV�VDPH�
WLPH�WKH�URXJKO\����PLOHV�RI�,QWHUVWDWH����DQG����PLOHV�RI�+Z\����ZLWKLQ�RXU�FRYHUDJH�]RQH�VDZ�DQ�
HTXDO�LQFUHDVH�LQ�WUDIILF�DQG�DXWR�DQG�WUXFNLQJ�DFFLGHQWV�PXOWLSOLHG���$OO�RI�WKLV�WRRN�SODFH�ZKLOH�DW�WKH�
VDPH�WLPH�ZH�SURFHVVHG����QHZ�GLVWULFW�DQQH[DWLRQV���1HHGOHVV�WR�VD\��WKH�GHPDQGV�DQG�ZRUNORDG�
SODFHG�RQ�WKH�FRPPLVVLRQHUV�DQG�GHSDUWPHQW�SHUVRQQHO�VKRW�WKURXJK�WKH�URRI���:H�PHW�WKHVH�FKDOOHQJHV�
E\�DGGLQJ�SHUVRQQHO�DQG�SXUFKDVLQJ�QHZ�DQG�JRRG�XVHG�ILUH�DSSDUDWXVHV���:H�SURYLGHG�RXU�ILUHILJKWHUV�
ZLWK�WRS�QRWFK�WRROV�RI�WKH�WUDGH�DQG�WKH�ODWHVW�LQ�VDIHW\�HTXLSPHQW���:H�VHFXUHG�ODQG��SODQQHG�DQG�EXLOW�
D�QHZ�VDWHOOLWH�VWDWLRQ�WR�LPSURYH�UHVSRQVH�WLPHV�DQG�SURYLGH�EHWWHU�FRYHUDJH�IRU�DUHDV�H[SHULHQFLQJ�WKH�
KHDYLHVW�JURZWK���7KLV�SUHVHQWHG�PDQ\�FKDOOHQJHV�IRU�RXU�ILUH�GLVWULFW�DQG�WKH�FRPPLVVLRQ��EXW������������
IRUWXQDWHO\�WKH�FRPPLVVLRQHUV�KDG�WKH�IRUHVLJKW�WR�JHW�RQ�ERDUG�DQG�EHFRPH�LQYROYHG�ZLWK�WKH�,GDKR�
6WDWH�)LUH�&RPPLVVLRQHUV¶�$VVRFLDWLRQ�GXULQJ�LWV�UHYLYDO�SHULRG�VWDUWLQJ�DURXQG�����-�������3UHSDULQJ�
IRU�DQG�DGGUHVVLQJ�PXFK�RI�ZKDW�ZH�KDG�WR�GR�WR�PHHW�WKHVH�FKDOOHQJHV�ZRXOG�KDYH�EHHQ�LQFUHGLEO\�
PRUH�GLIILFXOW�ZHUH�LW�QRW�IRU�WKH�JXLGDQFH��HGXFDWLRQ�DQG�QHWZRUNLQJ�RSSRUWXQLWLHV�ZLWK�FRPPLVVLRQHUV�
IURP�DURXQG�WKH�VWDWH�PDGH�SRVVLEOH�E\�RXU�PHPEHUVKLS�LQ�,6)&$���7KH�-HURPH�5XUDO�)LUH�3URWHFWLRQ�
'LVWULFW����%RDUG�RI�)LUH�&RPPLVVLRQHUV�KDYH�UHPDLQHG�FRPPLWWHG�PHPEHUV�RI�,6)&$�IRU�RYHU����
\HDUV���7ZR�RI�RXU�FRPPLVVLRQHUV�KDYH�VHUYHG�RQ�WKH�([HFXWLYH�%RDUG�DQG�DUH�SDVW�SUHVLGHQWV�RI�WKH�
RUJDQL]DWLRQ���� 
 
-XVW�DV�GUDPDWLF�KDV�EHHQ�WKH�JURZWK�RI�,6)&$�DV�DQ�RUJDQL]DWLRQ���:KLOH�WKH�QXPEHU�RI�PHPEHU�ILUH�
GLVWULFWV�KDV�UHPDLQHG�FRQVWDQW�DQG�VWHDG\�WKH�RUJDQL]DWLRQ�KDV�GRQH�DQ\WKLQJ�EXW���:H�KDYH�D�KLJKO\�
HIILFLHQW��HQWKXVLDVWLF�DQG�PRWLYDWHG�([HFXWLYH�'LUHFWRU�LQ�.U\VWDO�+LQNOH��WRS�QRWFK�OHJDO������������������
UHSUHVHQWDWLRQ�LQ�:LOOLDP��%LOO��3XQNRQH\��:KLWH��3HWHUVRQ��*LJUD\�	�1LFKROV��3�$���DQG�DQ�HTXDOO\�
WDOHQWHG�OHDGHUVKLS�ERG\�DQG�5HJLRQDO�'LUHFWRUV�DUH�VWHSSLQJ�XS�HIIRUWV�WR�FRQQHFW�WR�ILUH�GLVWULFWV����
ZLWKLQ�WKHLU�UHVSHFWLYH�UHJLRQV��SHUKDSV�\RX�KDYH�DOUHDG\�EHHQ�FRQWDFWHG�E\�KLP�RU�KHU���7KH�$QQXDO�
0HHWLQJV�KDYH�HYROYHG�WR�WKH�SRLQW�WKDW�WKH�LQIRUPDWLRQ�SUHVHQWHG�LV�FXWWLQJ�HGJH�DQG�DSSOLFDEOH�WR�WKH�
QHHGV�RI�ILUH�FRPPLVVLRQHUV�ZDQWLQJ�WR�NHHS�XS�ZLWK�ROG�DQG�SDUWLFXODUO\�QHZ�OHJLVODWLRQ�DQG������������
UHJXODWLRQV���)RU�PH�SHUVRQDOO\��,�SODQ�RQ�FRQVLVWHQWO\�DWWHQGLQJ�WKH�DQQXDO�PHHWLQJV�DQG�WUDLQLQJ������
SURJUDPV�IRU�IHDU�,�PLJKW�IDOO�EHKLQG���7KHUH�LV�QRWKLQJ�ZRUVH�WKDQ�EHLQJ�EOLQG-VLGHG�E\�QHZ�UHJXODWLRQV�
DQG�UHTXLUHPHQWV�\RX�NQRZ�QRWKLQJ�DERXW���1HZ�HIIRUWV�WR�SURYLGH�PHPEHUVKLS�YDOXH�KDV�UHVXOWHG�LQ�
,6)&$�WDNLQJ�&RPPLVVLRQHU�7UDLQLQJ�RQ�WKH�URDG���7KLV�\HDU�WKHUH�DUH�WUDLQLQJ�FRXUVHV�SODQQHG�IRU�
&RHXU�G¶$OHQH��(DJOH�DQG�,GDKR�)DOOV���&RQWDFW�.U\VWDO��RIILFH#LVIFD�RUJ��IRU�PRUH�LQIRUPDWLRQ�RQ�
WKHVH�WUDLQLQJ�VHVVLRQV���)LQDOO\��LI�\RX�DUH�QRW�D�PHPEHU�,�HQFRXUDJH�\RX�WR�MRLQ��KHOS�JURZ�WKH���������
RUJDQL]DWLRQ��DQG�KHOS�\RXUVHOI�EHFRPH�D�EHWWHU�)LUH�&RPPLVVLRQHU��� 

/RRNLQJ�%DFN�—�dŝŵ�sĂƌŐĂƐ͕��ŽŶƐƵůƚĂŶƚ͕�:ĞƌŽŵĞ�ZƵƌĂů�&ŝƌĞ��ŝƐƚƌŝĐƚ�ηϭ 
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8SGDWH�IURP�WKH�([HFXWLYH�'LUHFWRU 

 +HOOR�0HPEHUVKLS� 

7KH�$VVRFLDWLRQ�KDV�EHHQ�YHU\�EXV\�WKH�ODVW�FRXSOH�RI�PRQWKV�PRQLWRULQJ�WKH�OHJLVODWLYH�VHVVLRQ��
ZRUNLQJ�ZLWK�OHJLVODWRUV�DQG�RXU�DWWRUQH\�RQ�SRVVLEOH�VWDWXWH�FKDQJHV�IRU�QH[W�VHVVLRQ���XSFRPLQJ�
WUDLQLQJ��PHPEHUVKLS�UHQHZDOV��RXU�$QQXDO�&RQIHUHQFH�DQG�RWKHU�PHPEHUVKLS�EHQHILWV� 
 

:H�KDYH�EHHQ�YHU\�UHOXFWDQW�WR�KDYH�D�OHJLVODWLYH�VHVVLRQ�WKLV�\HDU�WKDW�GLGQ¶W�HIIHFW�)LUH�'LVWULFW������
QHJDWLYHO\���:H�DUH�VWLOO�ZRUNLQJ�RQ�UHODWLRQVKLSV�ZLWK�WKH�RWKHU�VWDWH�$VVRFLDWLRQV�WR�KDYH�EHWWHU�����
FRPPXQLFDWLRQ���7KH�JRDO�LV�WR�VKRZ�PRUH�XQLW\�ZLWKLQ�WKH�ILUH�VHUYLFH�ZKHQ�DGGUHVVLQJ�RXU������������
OHJLVODWRUV����3OHDVH�NHHS�DQ�H\H�RQ�RXU�$/(576�SDJH�RQ�RXU�ZHEVLWH�IRU�XSGDWHV�RQ�SURSRVHG���������
OHJLVODWLRQ�WKDW�FRXOG�DIIHFW�\RXU�GLVWULFW�� 
 

$V�DQ�RQJRLQJ�HIIRUW�WR�³7R�LQIRUP��HGXFDWH��UHSUHVHQW��OHDG�DQG�VHUYH�WKH�ILUH�GLVWULFWV�RI�,GDKR�LQ�WKH�
SUHVHUYDWLRQ�DQG�SURWHFWLRQ�RI�OLIH�DQG�SURSHUW\´��ZH�DUH�JRLQJ�RQ�WKH�URDG�DJDLQ�WKLV�\HDU�WR�SURYLGH�
WUDLQLQJ�WR�\RX�DV�(OHFWHG�)LUH�'LVWULFW�2IILFLDOV�DQG�\RXU�RIILFH�VWDII����7KLV�\HDU�ZH�DUH�SURYLGLQJ��
DGGLWLRQDO�WUDLQLQJ�LQ���ORFDWLRQV��� 

���1RUWK�,GDKR�)LUH�$FDGHP\�-�$SULO��WK�LQ�&RHXU�G¶$OHQH 
���(DJOH�)LUH�'LVWULFW�-�0D\��WK�LQ�(DJOH��,GDKR 
���,GDKR�)DOOV�-�-XQH��UG��ORFDWLRQ�WR�EH�GHWHUPLQHG� 
 

3OHDVH�NHHS�DQ�H\H�RXW�IRU�UHJLVWUDWLRQ�IRUPV�WR�FRPH�LQ�\RXU�HPDLO�DQG�RQ�RXU�ZHEVLWH�� 
 

3OHDVH�PDUN�\RXU�FDOHQGDU�IRU�WKH������$QQXDO�&RQIHUHQFH���,W�LV�JRLQJ�WR�EH�KHOG�LQ�%RLVH�RQ���������
1RYHPEHU���WK�–��WK�DW�WKH�5LYHUVLGH�+RWHO����7KLV�\HDU�LW�LV�ODWHU�LQ�1RYHPEHU�GXH�WR�OLPLWHG��������
PHHWLQJ�FRQIHUHQFH�VSDFH�DW�WKH�KRWHO��� 
 

$V�ZH�DUH�ZRUNLQJ�RQ�WKH�DJHQGD�IRU�WKH�$QQXDO�&RQIHUHQFH��SOHDVH�OHW�XV�NQRZ�LI�WKHUH�LV�DQ\WKLQJ�
VSHFLILF�\RX�ZRXOG�OLNH�DGGLWLRQDO�WUDLQLQJ�RQ����$OVR��LI�\RX�KDYH�DQ\�SRWHQWLDO�VSRQVRUV�DQG�RU������
YHQGRUV��SOHDVH�VHQG�WKHLU�FRQWDFW�LQIRUPDWLRQ�WR�WKH�RIILFH�HPDLO�DGGUHVV�WKDW�LV�SURYLGHG�EHORZ� 

7KH������)LUH�&RPPLVVLRQHU�+DQGERRN�DQG������)LUH�'LVWULFW�'LUHFWRU\�LV�XSGDWHG�RQ�WKH��������������
PHPEHUVKLS�SDJH�RI�WKH�,6)&$�ZHEVLWH��ZZZ�LVIFD�RUJ����,I�\RX�KDYH�QRW�UHFHLYHG�WKH�SDVVZRUG��
SOHDVH�FRQWDFW�WKH�RIILFH�YLD�HPDLO�DQG�,�ZLOO�PDNH�VXUH�\RX�UHFHLYH�\RXU�SDVVZRUG����3OHDVH�PDNH�VXUH�
WKH�SDVVZRUG�LVQ¶W�VKDUHG�ZLWK�QRQPHPEHU�GLVWULFWV���7KHVH�SXEOLFDWLRQV�ZHUH�FUHDWHG�ZLWK�WKH�IXQGLQJ�
WKDW�FRPHV�IURP�RXU�0HPEHUVKLS�GLVWULFWV�� 
 

3UHVLGHQW�5XGHEDXJK�WRXFKHG�EDVHG�RQ�DQ�DGGLWLRQDO�EHQHILW�WKDW�0HPEHUVKLS�DVNHG�IRU�DW�WKH������
$QQXDO�&RQIHUHQFH���7KLV�ZDV�WR�SRVVLEO\�DGG�D�'	'�%HQHILW�IRU�DOO�ILUHILJKWHUV�ZLWKLQ�\RXU�GLVWULFWV���
:H�VHQW�RXW�DQ�HPDLO�DERXW�D�PRQWK�DJR�DQG�KDYH�RQO\�UHFHLYHG�D�KDQGIXO�RI�UHVSRQVHV����:H�QHHG�
\RXU�LQSXW�LQ�RUGHU�WR�PRYH�IRUZDUG���3OHDVH�ORRN�IRU�D�UHPLQGHU�HPDLO�ZLWKLQ�WKH�QH[W�ZHHN�RU�WZR� 

:H�DUH�JURZLQJ�DQG�RIIHULQJ�VR�PXFK�PRUH�WKDQ�ZH�HYHU�KDYH���:H�ZDQW�WR�FRQWLQXH�WR�JURZ�WKH����
RUJDQL]DWLRQ�DQG�EH�XQLILHG�DV�D�VWDWH���,I�\RX�KDYH�QRW�SDLG�\RXU�PHPEHUVKLS�GXHV��SOHDVH�JHW�WKRVH�LQ�
VRRQ���,Q�RUGHU�WR�FRQWLQXH�WR�ILJKW�DW�WKH�&DSLWRO��RIIHU�WUDLQLQJ�DQG�VR�PXFK�PRUH��ZH�QHHG�\RXU����
VXSSRUW��� 

<RXUV�7UXO\� 
 
.U\VWDO�+LQNOH 
([HFXWLYH�'LUHFWRU� 
���-���-���� 
RIILFH#LVIFD�RUJ� 
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'RQ¶W�)RUJHW�7KH�*UDQWV������:D\QH�&DYHQGHU��5HJLRQ���'LUHFWRU 

 ,�FRPH�IURP�D�VPDOO�WRZQ�LQ�%RXQGDU\�&RXQW\��1DSOHV��,GDKR��3RSXODWLRQ�LV�������DOO�VSUHDG�RXW��7KH���
HFRQRP\�KHUH�LV�OLNH�D�ORW�RI�VPDOO�WRZQV�-�DQG�HYHQ�D�ORW�RI�ODUJH�WRZQV�–�LW¶V�SUHWW\�SRRU��,Q�1DSOHV��ZH�KDYH�D���
JHQHUDO�VWRUH�SRVW�RIILFH��D�EDU��D�UHVWDXUDQW��D�FHGDU�PLOO��DQG�DQ�HOHPHQWDU\�VFKRRO��2I�DOO�WKH�FKLOGUHQ�DW�WKH�VFKRRO��
����DUH�D�UHGXFHG�IUHH�OXQFK�DQG�EUHDNIDVW��8QHPSOR\PHQW�LV�YHU\�KLJK�LQ�WKLV�FRXQW\�DQG�D�ORW�RI�VWRUH�IURQWV�LQ�
%RQQHUV�)HUU\����PLOHV�QRUWK��DUH�HPSW\��7KHUH�DUH�D�ORW�RI�KRPHOHVV�DQG�WKHUH�LV�D�ORW�RI�GUXJ�DGGLFWLRQ��5HVLGHQWV�
FDQ¶W�DIIRUG�PXFK�� 

 

,Q�1DSOHV��ULJKW�QH[W�WR�WKH�HOHPHQWDU\�VFKRRO��LV�6RXWK�%RXQGDU\�)LUH�3URWHFWLRQ�'LVWULFW�6WDWLRQ����(DUO\�RQ��ZH�
ZHUH�D�VXEVFULSWLRQ�EDVHG�GHSDUWPHQW��EXW�LQ������ZH�EHFDPH�D�WD[LQJ�GLVWULFW��:H�KDYH���ILUH�DJHQFLHV�LQ�WKH����
FRXQW\��DOO�YROXQWHHU��ZLWK�EXGJHWV�UDQJLQJ�IURP��������WR�����������7ZR�DUH�FLW\�GHSDUWPHQWV��WZR�DUH�ILUH�GLVWULFWV��
DQG�WKUHH�DUH�VXEVFULSWLRQ�EDVHG�� 
 

(YHQ�ZLWK�WKH�FRQGLWLRQ�RI�WKH�HFRQRP\�DQG�XQHPSOR\PHQW�ILJXUHV��6RXWK�%RXQGDU\�)LUH�3UR��'LVWULFW�KDV����SLHFHV�
RI�HTXLSPHQW�KRXVHG�LQ���VWDWLRQV��2QH�RI�ZKLFK��6WDWLRQ����ZDV�DFTXLUHG�FRPSOHWHO\�E\�D�JUDQW��6WDWLRQ���LV�DGGLQJ�
RQ��WR�HQFORVH�WKH�SORZ�WUXFN�DQG�WKH�EUXVK�WUXFN��ZKLFK�ERWK�FDPH�IURP�DQ�,'/�9)$�JUDQW��7KH�RWKHU�WZR�VWDWLRQV�
HDFK�KDYH�EUXVK�WUXFNV��ZKLOH�6WDWLRQ���KDV������DFTXLUHG�ZLWK�DQ�,'/�))3�JUDQW��DW�6WDWLRQ��������SXUFKDVHG�IURP�
,'/�DW�UHGXFHG�SULFH�� 
 

:H�KDYH���WUDLOHU�PRXQWHG�JHQHUDWRUV��ERWK�KRXVHG�DW�6WDWLRQ����ERWK�IURP�D�,'/�))3�JUDQWV��:H�DOVR�KDYH�����������
LQWHURSHUDWHG�VLPXOFDVW�FRXQW\�ZLGH�FRPPV�IURP�D�������������JUDQW� 
 

6DIHU�JUDQWV�LQFOXGH�LQFHQWLYHV�IRU�YROXQWHHUV��:H�JRW�D�WKHUPDO�LPDJLQJ�FDPHUD��DOO�QHZ�ILUH�KRVHV����VHWV�IRU�HDFK�
HQJLQH�����VWDWLRQ�H[KDXVW�V\VWHPV�IURP�DQ�$)*�JUDQW�� 
 

<RX�FDQ�VHH�ZKHUH�,¶P�JRLQJ�ZLWK�WKLV��7KH�LPSRUWDQFH�RI�JUDQWV�DQG�WKHLU�DYDLODELOLW\�LV�9(5<�LPSRUWDQW��7KH�
PRQH\�LV�RXW�WKHUH��6RPHRQH�LV�JRLQJ�WR�JHW�LW��,W�PLJKW�DV�ZHOO�EH�\RX��)LQG�VRPHRQH�ZKR�FDQ�ZULWH�JUDQWV�RU�OHDUQ�
WR�ZULWH�WKHP�\RXUVHOI��$W�WKH�FRPPLVVLRQHU¶V�FRQIHUHQFH�LQ�3RFDWHOOR�WZR�\HDUV�DJR��RQH�RI�WKH�ZRUNVKRSV�ZDV�JUDQW�
ZULWLQJ��%H�VXUH�WR�DWWHQG�WKH�FODVVHV�RIIHUHG�E\�,6)&$�DV�WKH\�DUH�OLPLWHG�HDFK�\HDU�� 
 

,I�\RX�KDYH�D�QHHG��WKHUH�DUH�SODFHV�\RX�FDQ�JR�IRU�KHOS��,¶YH�HQFORVHG�D�OLVW�RI�SRWHQWLDO�IXQGLQJ�VRXUFHV�IRU�WKRVH�
ZKR�PD\�QHHG�WKHP�RU�GLGQ¶W�NQRZ�WKH\�H[LVWHG���WKLV�LV�D�VHSDUDWH�DWWDFKPHQW�ZLWK�WKH�EOD]H� 
 

$V�,�VDLG��WKH�PRQH\�LV�RXW�WKHUH�DQG�WKHUH�DUH�DJHQFLHV�ZKR�ZDQW�WR�KHOS��HYHQ�DV�IDU�DV�KHOSLQJ�\RX�ZULWH�WKH�JUDQWV�
WKHPVHOYHV 

7KLV�WLPH�RI�\HDU��D�ORW�RI�IRONV�DUH�EXUQLQJ�ZHHGV�DQG�WKHLU�³VODVK�SLOHV´���,¶YH�DOVR�QRWHG�WKH�LQFUHDVH�LQ�UHVSRQVHV�E\�ILUH�
GLVWULFWV�DQG�ILUH�GHSDUWPHQWV�WR�UHSRUWV�RI�ILUHV��VPRNH��XQDWWHQGHG�EXUQV��HWF���,¶YH�WDNHQ�WKH�OLEHUW\�WR�XVH�SRUWLRQV�RI�DQ�
DUWLFOH�E\�&KULV�6FKQHSI�WKDW�DSSHDUHG�LQ�WKH�-DQXDU\������LVVXH�RI�WKH�,GDKR�)DUP�%XUHDX�3URGXFHU�PDJD]LQH��WLWOHG�³7HQ�
7LSV�IRU�EXUQLQJ�VODVK�SLOHV´��+H�LQFOXGHV�D�GHILQLWLRQ�RI�VODVK�DV�³RUJDQLF�PDWHULDO�OHIW�RQ�IRUHVW�VLWH�DIWHU�D�KDUYHVW�RU�WKLQ�
QLQJ�HIIRUW´��0\�YHUVLRQ�LQFOXGHV�FDQDO�EDQNV��ZHHG�SLOHV��HVVHQWLDOO\�DOO�RSHQ�EXUQLQJ�PDWHULDOV�� 
 
+LV�HQXPHUDWHG�OLVW�LV� 
�� 'R�\RX�QHHG�WR�SLOH�DQG�EXUQ"�5LJKW�DZD\"� 
�� /RFDWH�SLOHV�LQ�JRRG�SODFHV��DYRLG�EXLOGLQJ�SLOHV�ZLWKLQ���-���IHHW�RI�GULSOLQHV�\RX�ZDQW�WR�NHHS�� 
�� %XLOG�SLOHV�WDOO�DQG�FRPSDFW�� 
�� .HHS�GLUW�RXW�RI�WKH�SLOH��GLUW�FDQ�FDXVH�VPROGHULQJ�ILUHV�ORQJ�DIWHU�WKH\�DUH�LJQLWHG��%XLOG�D��-���IHHW�ZLGH�ILUH�OLQH�

DURXQG�HDFK�SLOH�WR�LQVXUH�DJDLQVW�ILUH�HVFDSH�� 
�� $YRLG�SXWWLQJ�FRDUVH�ZRRG\�GHEULV�LQ�WKH�SLOH��8QGHU�,GDKR�ODZ��WKH�RQO\�VODVK�WKDW�KDV�WR�EH�WUHDWHG�WR�UHGXFH�ILUH�

KD]DUG�LV�PDWHULDO�VPDOOHU�WKDQ���LQFKHV�LQ�GLDPHWHU��EHFDXVH�VPDOO�IXHOV�LJQLWH�DQG�FDUU\�ILUH�PRUH�UHDGLO\�� 
�� .HHS�WKH�WLQGHU�GU\�� 
�� *27�$�3(50,7"�'(3(1',1*�21�7+(�7,0(�2)�<($5�$1'�&855(17�),5(�&21',7,216��<28�0$<�

1(('�$�3(50,7�72�/,*+7�),5(6��3(50,76�$5(�5(48,5('�%<�,'$+2�&2'(�0$<���-2&7�����/2&$/�
-85,6',&7,216�0$<�+$9(�$'',7,21$/�5(48,5(0(176��3(50,76�$5(�868$//<�6(&85('�
7+528*+�<285�/2&$/�),5(�3527(&7,21�',675,&7�2)),&(� 

�� *RW�WKH�QHFHVVDU\�WRROV��HJ��3XODVNL��VKRYHO��DQG�LGHDOO\�DW�OHDVW�D�����JDOORQV�RI�ZDWHU�LQ�D�WDQN�� 
�� ,V�LW�D�JRRG�GD\�WR�EXUQ"��0\�QRWDWLRQ�KHUH�FRQFHUQV�ZLQG��DLU�TXDOLW\��WLPH�RI�\HDU��HWF��� 
��� 0XOWLSOH�SLOHV"�'RQ¶W�OLJKW�WKHP�$//�DW�RQFH� 
 
&KULV�6FKQHSI�LV�DQ�DUHD�H[WHQVLRQ�HGXFDWRU�–�IRUHVWU\-�IRU�WKH�8QLYHUVLW\�RI�,GDKR�LQ�%RQQHU��%RXQGDU\��.RRWHQDL�DQG�
%HQHZDK�FRXQWLHV��+H�FDQ�EH�UHDFKHG�DW�FVFKQHSI#XLGDKR�HGX� 

6ODVK�3LOHV��/HV�3UHDGHU��5HJLRQ���'LUHFWRU 
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 +DYH�\RX�HYHU�KDG�WR�FDQFHO�DQ�LPSRUWDQW�ILUH�GLVWULFW�PHHWLQJ�EHFDXVH�\RX�GLGQ¶W�KDYH�D�������
TXRUXP"��+DV�QRW�KDYLQJ�D�TXRUXP�DQG�WKHUHIRUH�QRW�EHLQJ�DEOH�WR�PDNH�D�GHFLVLRQ�FUHDWH�D�FRVWO\�
GHOD\�LQ�D�SURMHFW�RU�SXUFKDVH��RU�PDGH�\RX�PLVVHG�DQ�LPSRUWDQW�GHDGOLQH"��2XU�GLVWULFW�KDV�EHHQ�
WKHUH��DQG�WKDW�KDV�PDGH�PH�WKLQN�WKDW�WKHUH�KDV�JRW�WR�EH�D�EHWWHU�ZD\�WR�GR�EXVLQHVV���:RXOGQ¶W�LW�
EH�JUHDW�LI�DQ�LQWHULP�VXFFHVVRU��DND�DOWHUQDWH��FRXOG�ILOO�LQ�IRU�WKHLU�FRPPLVVLRQHU�ZKHQ�WKH\�ZHUH�
XQDEOH�WR�PDNH�LW�WR�D�PHHWLQJ" 
 
,GDKR�&RGH���-�����UHTXLUHV�HDFK�FRPPLVVLRQHU�WR�DSSRLQW�WZR�LQWHULP�VXFFHVVRUV�IRU�WKHP���$QG�
WKDW�FRGH�VHFWLRQ�GRHV�DOORZ�IRU�RQH�RI�WKH�LQWHULP�VXFFHVVRU�WR�ILOO�LQ�IRU�D�FRPPLVVLRQHU�DQG�DFW�LQ�
WKHLU�EHKDOI��EXW�RQO\�LI�WKH�FRPPLVVLRQHU�LV�XQDEOH�WR�SHUIRUP�WKHLU�GXWLHV�IRU�DW�OHDVW����GD\V���$V�
IDU�DV�,�NQRZ��WKLV�SURYLVLRQ�LV�UDUHO\�XVHG���,Q�P\�\HDUV�DV�D�FRPPLVVLRQHU��ZLWKLQ�RXU�GLVWULFW�DQG�
WKH�DGMRLQLQJ�ILUH�GLVWULFWV��,�RQO\�NQRZ�RI�RQH�WLPH�LW�ZDV�XVHG� 
 
%XW�ZKDW�LI�WKH�FRGH�ZDV�FKDQJHG�WR�DOORZ�IRU�DQ�LQWHULP�VXFFHVVRU�WR�DFW�IRU�WKHLU�FRPPLVVLRQHU�DW�
PHHWLQJV�ZKHQ�WKH�FRPPLVVLRQHU�ZDV�XQDEOH�WR�PDNH�WKH�PHHWLQJ"��:RXOGQ¶W�WKDW�PDNH�OLIH�PXFK�����
EHWWHU�IRU�DOO�RI�XV�DQG�PDNH�D�ILUH�GLVWULFW�PXFK�PRUH�DEOH�WR�FRQGXFW�EXVLQHVV�LQ�D�WLPHOLHU�PDQQHU���
DQG�PDNH�XV�EHWWHU�VWHZDUGV�WR�RXU�FRQVWLWXHQWV"�%HLQJ�DEOH�WR�QRW�KDYLQJ�WR�FDQFHO�PHHWLQJV�GXH�WR�
D�FRPPLVVLRQHU�EHLQJ�DEVHQW�ZRXOG�KHOS�XV�LQ�RXU�GXW\�WR�SURWHFW�OLYHV�DQG�SURSHUWLHV�� 
 
$QG�ZKLOH�ZH¶UH�DW�LW��PD\EH�HYHQ�WDNH�LW�RQH�VWHS�IXUWKHU���,I�D�FRPPLVVLRQHU�UHWLUHV�RU�UHVLJQV��
ZK\�QRW�KDYH�WKH�RSWLRQ�RI�DSSRLQWLQJ�WKH�LQWHULP�VXFFHVVRU�WR�WKH�YDFDQF\"��,Q�RXU�GLVWULFW�ZH¶YH�
QHYHU�KDG�DQ\RQH�UHVSRQG�WR�WKH�YDFDQF\�QRWLFH�WKDW�\RX�DUH�UHTXLUHG�WR�SXW�LQWR�WKH�ORFDO�SDSHU���
6LQFH�\RX�KDYH�DQ�LQWHULP�VXFFHVVRU�ZKR�LV�DOUHDG\�LQWHUHVWHG�LQ�EHLQJ�D�FRPPLVVLRQHU�DOUHDG\�LQ�
SODFH��ZK\�QRW�JLYH�WKH�ILUH�GLVWULFWV�WKH�DXWKRULW\�WR�MXVW�JR�DKHDG�DQG�DSSRLQW�WKHP�WR�ILQLVK�RXW�WKH�
FRPPLVVLRQHU¶V�WHUP"��7KDW�ZRXOG�VDYH�WLPH�DQG�PRQH\��HVSHFLDOO\�IRU�WKH�VPDOOHU�GLVWULFWV���$V�D�
VDIHW\�QHW��\RX�FRXOG�UHWDLQ�WKH�RSWLRQ�WR�ILOO�D�YDFDQF\�ZLWK�WKH�FXUUHQW�SURFHVV� 
 
6RPH�OHJLVODWRUV�PLJKW�PDNH�WKH�DUJXPHQW�WKDW�ZH�ZRXOG�EH�E\SDVVLQJ�WKH�HOHFWLRQV�SURFHVV�����
+RZHYHU��ZKDW�LV�SURSRVHG�DERYH�LV�QRW�D�ZKROH�ORW�GLIIHUHQW�WKDQ�ZKHQ�D�FRXQW\�RIILFLDO�UHWLUHV�RU�
UHVLJQV���:KHQ�WKDW�RFFXUV��WKH�SROLWLFDO�SDUW\�WKDW�WKH�FOHUN�LV�DIILOLDWHG�ZLWK�UHFRPPHQGV�WKUHH���
FDQGLGDWHV�WR�WKH�FRXQW\�FRPPLVVLRQHUV�WR�VHOHFW�D�UHSODFHPHQW�WR�ILQLVK�RXW�WKH�FOHUN¶V�WHUP���1RW�
H[DFWO\�ZKDW�LV�EHLQJ�SURSRVHG��EXW�VRPHZKDW�VLPLODU� 
 
7KHUH
V�DOUHDG\�VRPH�SURSRVHG�VWDWH�OHJLVODWLRQ�WR�UHGXFH�WKH�QXPEHU�RI�LQWHULP�VXFFHVVRUV�UHTXLUHG�
IRU�HDFK�FRPPLVVLRQHU�IURP�WZR�WR�RQH��VR�QRZ�PLJKW�EH�D�JUHDW�WLPH�WR�PDNH�WKH�LQWHULP�VXFFHVVRU�
D�YDOXDEOH�DVVHW�WR�RXU�GLVWULFWV�DQG�PDNH�RXU�MRE�HDVLHU�WR�SURWHFW�WKH�ZHOOEHLQJ�RI�RXU��FRQVWLWXHQWV� 
 
:KDW�GR�\RX�WKLQN"��,I�WKLV�ORRNV�OLNH�VRPHWKLQJ�ZRUWK�GRLQJ��WKH�,GDKR�6WDWH�)LUH�&RPPLVVLRQHUV¶�������������
$VVRFLDWLRQ�FDQ�ZRUN�RQ�JHWWLQJ�WKH�OHJLVODWLRQ�LQWURGXFHG���2QH�RI�WKH�EHQHILWV�RI�EHLQJ�D�PHPEHU�
RI�,6)&$�LV�EHLQJ�DEOH�WR�SURSRVH�FKDQJHV�OLNH�WKLV��VRPHWKLQJ�WKDW�LV�ZHOO�ZRUWK�WKH�FRVW�RI�����
PHPEHUVKLS� 

7LPH�WR�HPSRZHU�WKH�,QWHULP�6XFFHVVRU"�--�6WHYH�)UD]HH��3DVW�3UHVLGHQW� 
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dŚĞƌĞ�ŚĂƐ�ĐĞƌƚĂŝŶůǇ�ďĞĞŶ�Ă�ůŽƚ�ŚĂƉƉĞŶŝŶŐ�ǁŝƚŚ�ƚŚĞ��ĂŐůĞ�&ŝƌĞ�WƌŽƚĞĐƟŽŶ��ŝƐƚƌŝĐƚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͘� 
/Ŷ�:ƵůǇ�ϮϬϭϲ�ƚŚĞ��ĂŐůĞ�&ŝƌĞ��ŚŝĞĨ�ĂŶŶŽƵŶĐĞĚ�ŚĞ�ǁĂƐ�ƚĂŬŝŶŐ�ĂŶ�ĞĂƌůǇ�ƌĞƟƌĞŵĞŶƚ�ƚŽ�ƉƵƌƐƵĞ�Ă�ďƵƐŝŶĞƐƐ���
ŽƉƉŽƌƚƵŶŝƚǇ͘��dŚĞ��ŝƐƚƌŝĐƚ�ĂĚǀĞƌƟƐĞĚ�ŶĂƟŽŶǁŝĚĞ�ŝŶ�ƐĞĂƌĐŚ�ĨŽƌ�Ă�ŶĞǁ�ĐŚŝĞĨ�ŝŶ�^ĞƉƚĞŵďĞƌ͘��/Ŷ�KĐƚŽďĞƌ͕�
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĨƌŽŵ�ƚŚĞ�hŶŝŽŶ͕��ĚŵŝŶŝƐƚƌĂƟŽŶ�^ƚĂī�ĂŶĚ��ŽĂƌĚ�ŽĨ��ŽŵŵŝƐƐŝŽŶĞƌƐ�;�K�Ϳ�ŝŶƚĞƌǀŝĞǁĞĚ�
ƚŚƌĞĞ�ĐĂŶĚŝĚĂƚĞƐ͘���Ŷ�ŝŶƚĞƌŶĂů�ŝŶƚĞƌŝŵ�&ŝƌĞ��ŚŝĞĨ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�ƚŚĞ�ĞŶĚ�ŽĨ�EŽǀĞŵďĞƌ͘���ďŽƵƚ�ƚŚŝƐ�ƟŵĞ͕�
ƚŚĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ��ĂŐůĞ�>ŽĐĂů�ĂƐŬĞĚ�ƚŚĞ��K��ƚŽ�ĐŽŶƐŝĚĞƌ�ĐŽŶƚƌĂĐƟŶŐ�ĮƌĞ�ĚĞůŝǀĞƌǇ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ����ŽŝͲ
ƐĞ��ŝƚǇ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ͘��ĂŐůĞ�>ŽĐĂů�ďĞůŝĞǀĞĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŽƵůĚ�ďĞŶĞĮƚ�ĨƌŽŵ�ďĞŝŶŐ�ƉĂƌƚ�ŽĨ�Ă�ůĂƌŐĞƌ�
ĮƌĞ�ĚĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ��ŝƐƚƌŝĐƚ�ǁŽƵůĚ�ďĞŶĞĮƚ�ĨƌŽŵ�ďĞƩĞƌ�ƐĂůĂƌŝĞƐ�ĂŶĚ�ďĞŶĞĮƚƐ�ďǇ�
ďĞĐŽŵŝŶŐ��ŽŝƐĞ�ĮƌĞ�ĞŵƉůŽǇĞĞƐ͘���ŽŝƐĞ�&ŝƌĞ��ŚŝĞĨ��ŽĂŶ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�Ă�ƉƌŽƉŽƐĂů�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ�ŝƚ�ƚŽ�ƚŚĞ�
�K�͘����ŶƵŵďĞƌ�ŽĨ�ĂĚĚŝƟŽŶĂů�ĚĞƚĂŝůƐ�ŶĞĞĚĞĚ�ŵŽƌĞ�ŝŶǀĞƐƟŐĂƟŽŶ�ƐŽ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŚĂƐ�ĐŽŶƚƌĂĐƚĞĚ�ǁŝƚŚ�
/ĚĂŚŽ�WŽůŝĐǇ�/ŶƐƟƚƵƚĞ�Ăƚ��ŽŝƐĞ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�ƚŽ�ƐƚƵĚǇ�ĂŶĚ�ƉƌĞƉĂƌĞ�Ă�ƌĞƉŽƌƚ�ŽŶ�ƚŚĞ�ďĞŶĞĮƚƐ�ĂŶĚ���������
ŝŵƉůŝĐĂƟŽŶƐ�ŽĨ��ĂŐůĞ�ĐŽŶƚƌĂĐƟŶŐ�ĮƌĞ�ƐĞƌǀŝĐĞ�ĨƌŽŵ��ŽŝƐĞ�ĂŶĚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŚĂƐ�ƐĞůĞĐƚĞĚ�Ă�ŶĞǁ�ĐŚŝĞĨ͘��
ZƵƐƚǇ��ŽīĞůƚ͕�ĐƵƌƌĞŶƚůǇ�ƚŚĞ��ĞƉƵƚǇ��ŚŝĞĨ�ŝŶ��ŶĂŚĞŝŵ��ĂůŝĨŽƌŶŝĂ�ǁŝůů�ƚĂŬĞ�ŽǀĞƌ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ��Ɖƌŝů�
ϭϳƚŚ͘�� 

&KDQJHV�LQ�(DJOH��,GDKR���'DQ�)ULHQG��5HJLRQ��%�'LUHFWRU 

+RZ�WR�&RQGXFW�\RXUVHOI�LQ�3XEOLF���'DQQ\�5HQIUR��,6)&$�9LFH�3UHVLGHQW 

+HOOR�HYHU\RQH��,�KRSH�\RX��\RXU�IDPLOLHV�DQG�GLVWULFWV�DUH�DOO�GRLQJ�ZHOO�  
 
,�WKRXJKW�IRU�WKLV�DUWLFOH�,�ZRXOG�ZULWH�VRPH�WKRXJKWV�RQ�KRZ�ZH�SUHVHQW�RXUVHOYHV�WR�WKH�SXEOLF��:H�
DV�FRPPLVVLRQHU
V�DUH�JLYHQ�WKH�UHVSRQVLELOLW\�RI�ZLVHO\�XVLQJ�WKH�WD[SD\HUV�IXQGV�WR�SURYLGH�WKH�EHVW�
SRVVLEOH�VHUYLFH��ZKLOH�DW�WKH�VDPH�WLPH�WU\LQJ�WR�PDNH�VXUH�WKDW�RXU�ILUHILJKWHUV�DUH�SURYLGHG�ZLWK�DOO�
WKH\�QHHG�WR�VDIHO\�DQG�HIILFLHQWO\�GR�WKHLU�MREV��6RPHWLPHV�ZH�GLVDJUHH�ZLWK�WKH�YLHZV�RXU�SXEOLF�KDV�
RQ�WKH�ILUH�GHSDUWPHQW�DQG�ODZV�  
 
(YHQ�VR��ZH�PXVW�UHPHPEHU�WKDW�ZH�ZRXOG�QRW�KDYH�D�GHSDUWPHQW�ZLWKRXW�WKH�VXSSRUW�IURP�WKH�SXE�
OLF��:H�RZH�LW�WR�WKH�SXEOLF�WR�UHVSHFWIXOO\�DQVZHU�WKHLU�TXHVWLRQV�WR�RXU�EHVW�DELOLW\��:KLOH�LQ�WKLV�SUR�
FHVV��ZH�VKRXOG�QRW�OHW�RXU�SHUVRQDO�IHHOLQJV�LQIOXHQFH�WKH�ZD\�ZH�DGGUHVV�WKH�SXEOLF��2XUVHOYHV�DQG�
RXU�GHSDUWPHQWV�VKRXOG�QHYHU�EHOLWWOH�WKH�YLHZV�RI�FRQFHUQHG�FLWL]HQV�  
 
4XHVWLRQV�IURP�WKH�SXEOLF�JLYHV�WKH�XV�WKH�RSSRUWXQLW\�WR�KDYH�GLDORJXH�DQG�H[SODLQ�ERWK�RI�\RXU�
YLHZV�DQG�RSLQLRQV��$GGUHVVLQJ�WKH�SXEOLF�LQ�D�QHJDWLYH�RU�FRQWHQWLRXV�ZD\�QHYHU�KHOSV�WKH�VLWXDWLRQ��
,W�RQO\�EXLOGV�DQLPRVLW\�DQG�HQGV�DQ\�SRVVLELOLW\�RI�KDYLQJ�D�SURGXFWLYH�GLDORJXH��(YHQ�ZKHQ�GHDOLQJ�
ZLWK�D�QHJDWLYH�DQG�DJJUHVVLYH�LQGLYLGXDO��\RX�VKRXOG�FRQWLQXH�WR�FUHDWH�D�UHVSHFWIXO�GLDORJXH� 
,I�DOO�HOVH�IDLOV��D�ZLVH�UDEELW�RQFH�VDLG��LI�\RX�GRQ
W�KDYH�VRPHWKLQJ�QLFH�WR�VD\��GRQ
W�VD\�QRWKLQJ�DW�
DOO��  
 
,�DP�QRW�VD\LQJ�WR�JLYH�LQ�DQG�QRW�VWDQG�IRU�ZKDW�\RX�EHOLHYH�LQ��EXW�DOZD\V�WDNH�WKH�KLJK�URDG�E\��EH�
LQJ�FLYLO�DQG�UHVSHFWIXO��7KLV�KHOSV�NHHS�D�SRVLWLYH�OLJKW�RQ�RXU�GLVWULFWV�DQG�PDNHV�ZRUNLQJ�ZLWK�RWK�
HUV�HDVLHU�DQG�D�ORW�PRUH�HQMR\DEOH�� 
 
8QWLO�QH[W�WLPH�WDNH�FDUH�DQG�EH�FDUHIXO�  
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7KH�ILUHILJKWLQJ�EXVLQHVV�LQ�,GDKR�LV�D�IDLUO\�VPDOO�LQGXVWU\�DQG�VRPHWLPHV�ZH�JHW�ORVW�LQ�RXU�RZQ�OLWWOH�
ZRUOG��7KLV�LVVXH�,�WKRXJKW�,�ZRXOG�WDNH�D�ORRN�RXWVLGH�RI�,GDKR�DQG�VHH�ZKDW�DQRWKHU�SDUW�RI�WKH�ZRUOG�
KDG�WR�RIIHU� 
 
,�UHFHQWO\�WRRN�D�WULS�WR�1HZ�=HDODQG�DQG�IRXQG�D�FROOHFWLRQ�RI�ILUHILJKWLQJ�HTXLSPHQW�DQG�DSSDUDWXV�
WKDW�ZDV�FROOHFWHG�E\�RQH�IDPLO\�DQG�WKRXJKW�,�ZRXOG�VKDUH�VRPH�RI�WKH�SLFWXUHV�DQG�VWRULHV� 
 
7KH�1HZ�=HDODQG�1DWLRQDO�7R\�DQG�7UDQVSRUW�0XVHXP�ZDV�SXW�WRJHWKHU�DQG�LV�PDQDJHG�E\�RQH�IDPLO\��
6WDUWHG�LQ������DQG�RSHQLQJ�LQ������WKH�5KRGHV�IDPLO\�KDV�GHYRWHG�WKHLU�OLYHV�WR�FROOHFWLQJ��SUHVHUYLQJ�
DQG�VKDULQJ�WKLV�H[WHQVLYH�FROOHFWLRQ�RI�WUDQVSRUWDWLRQ�KLVWRU\�WR�WKH�SXEOLF��7KH�FROOHFWLRQ�RI��������������
ILUHILJKWLQJ�HTXLSPHQW�DQG�WR\V�LV�LPSUHVVLYH�WR�VD\�WKH�OHDVW��,�VSHQW�VHYHUDO�KRXUV�MXVW�WRXULQJ�WKH�IRXU�
EXLOGLQJV�DQG�JURXQGV�ZKHUH�WKH�FROOHFWLRQ�LV�KRXVHG��0U��*HUDOG�5KRGHV�ZRUNHG�IRU�WKH�,QWHUQDWLRQDO�
+DUYHVWHU�&RPSDQ\�DQG�VSHQW�RYHU�ILIW\�\HDUV�FROOHFWLQJ�DQG�KRXVLQJ�WKLV�FROOHFWLRQ��7KHUH�DUH�RYHU�
�������LWHPV�RQ�GLVSOD\��0RVW�RI�WKH�LWHPV�DUH�IURP�1HZ�=HDODQG��KRZHYHU�WKHUH�LV�D�WHQGHU�WKDW�FDPH�
IURP�.DQVDV��7KHUH�DUH�RYHU����ILUH�WUXFNV�DQG�VXSSRUW�YHKLFOHV��'DWLQJ�IURP������WR��������7KHUH�LV�
DOVR�D�FROOHFWLRQ�RI�ILUH�HTXLSPHQW�WR\V�RQ�GLVSOD\��7KHLU�LQWHUQHW�VLWH��WWPXVHXPZDQDND�FR�Q]��LV�D�
ZHDOWK�RI�LQIRUPDWLRQ�RQ�WKH�PXVHXP��,�KRSH�WKDW�\RX�ILQG�WKLV�DUWLFOH�DQG�ZHE�VLWH�DV�LQWHUHVWLQJ�DV�,�
KDYH�� 
 
(QMR\�WKLV�6SULQJ�DQG�VWD\�VDIH�WKLV�ILUH�VHDVRQ�� 
 

)LUH�7UXFNV�LQ�1HZ�=HDODQG��'RXJ�0D\QH��6HFUHWDU\�7UHDVXUHU 
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THANK YOU SPONSORS AND VENDORS 
 
 

7R�DOO�RI�RXU�6SRQVRUV�DQG�9HQGRUV���7KDQN�<RX�IRU�VXSSRUWLQJ�DQG�EH�
OLHYLQJ�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� 
 
$LU�0HWKRGV 
%16)�5DLOZD\�&RPSDQ\ 
%0(�)LUH�)LJKWHU�6XSSO\ 
&UHHNVLGH�&RQVWUXFWLRQ 
(6,3—(PHUJHQF\�6HUYLFHV�,QVXUDQFH�3URJUDP 
(PHUJHQF\�5HVSRQGHUV�+HDOWK�&HQWHU 
(PHUJHQF\�6HUYLFHV�&RQVXOWLQJ�,QWHUQDWLRQDO 
+XJKHV�)LUH�(TXLSPHQW��,QF� 
,&503 
,GDKR�9ROXQWHHU�)LUH�	�(PHUJHQF\�6HUYLFHV 
,QWHUPRXQWDLQ�'HPRJUDSKLFV 
/DUVHQ�)LUH�$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� 


