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7R��0HUO\Q�4XDLIH��PHUO\QT#JPDLO�FRP!
&F���YROXQWHHU#EHQGLJRIRRGVKDUH�RUJ�DX!

7KDQNV�IRU�FRQWDFWLQJ�PH�0HUO\Q��LW�LV�UHDOO\�DSSUHFLDWHG��

$V�GLVFXVVHG��WKH�WZR�WKLQJV�ZH�DUH�UHDOO\�QHHGLQJ�DW�SUHVHQW�DUH�

���3HRSOH�WR�VSUHDG�WKH�ZRUG�DQG�VHW�XS�1HLJKERUKRRG��JURXSV�WKDW�FDQ�VXSSRUW�HDFK�RWKHU�ZLWK�RXU�+HOS�
<RXU�1HLJKERXU�FDPSDLJQ��,I�\RX�FRXOG�GR�WKLV�WKURXJK�DOO�\RXU�FRQWDFWV�WKDW�ZRXOG�EH�JUHDW��7KHUH�LV�D�
IDFHERRN�SDJH�DW�KHOS\RXUQHLJKERXU�FHQWUDOYLF��LI�SHRSOH�ZDQW�PRUH�UHVRXUFHV�DQG�VWRULHV�RI�WKH�JUHDW�WKLQJV�
SHRSOH�DUH�GRLQJ�WR�KHOS�HDFK�RWKHU��$Q\�JUHDW�VWRULHV�\RX�KHDU�RI�VKRXOG�EH�IHG�WKURXJK�WR�PH�DQG�,
OO�JHW�
VRPHRQH�WR�SXW�WKHP�XS�
���:H�DUH�VHHNLQJ�YROXQWHHUV�WR�KHOS�LQ�PDQ\�ZD\V�DV�WKH�SDQGHPLF�XQIROGV�HJ�KHOS�FROOHFW�IRRG��KHOS�LQ�WKH�
ZDUHKRXVH��KHOS�GHOLYHU�IRRG�WR�DJHQFLHV�KHOSR�FRRUGLQDWH�DFWLYLWLHV��KHOS�ZLWK�DGPLQ���KHOS�LQ�DJHQFLHV�WKDW�
GRQ¶W�KDYH�HQRXJK�YROXQWHHUV��RU�SXW�WKHLU�QDPH�GRZQ�DV�SRWHQWLDO�GULYHUV�IRU�PHDO�GHOLYHULHV�DV�ZH�JHW�PRUH�
SHRSOH�KDYLQJ�WR�EH�LVRODWHG�DW�KRPH��$Q\RQH�ZDQWLQJ�WR�YROXQWHHU�VKRXOG�VHQG�WKHLU�FRQWDFW�GHWDLOV�DQG�
ZKDW�WKH\�DUH�LQWHUHVWHG�LQ�KHOSLQJ�ZLWK�WR�YROXQWHHU#EHQGLJRIRRGVKDUH�RUJ�DX��3OHDVH�DVN�SHRSOH�WR�EH�
SDWLHQW�DV�ZH�DUH�MXVW�VHWWLQJ�XS�WKHVH�V\VWHPV�DQG�QRW�DOO�W\SHV�RI�YROXQWHHULQJ�DUH�QHHGHG�ULJKW�QRZ��
+RZHYHU��ZH�QHHG�WR�EH�DEOH�WR�FDOO�RQ�SHRSOH�DV�WKH�SDQGHPLF�XQIROGV�

7KHUH�ZHUH�VRPH�RI�RXU�ILUVW�JRRG�QHZV�VWRULHV�LQ�WKH�$GG\�WRGD\��+DYH�D�ORRN�DW�KWWSV���GLJLWDO�SULQW�
HGLWLRQ�DXVWFRPPXQLW\PHGLD�FRP�DX�%$7�������������GLVVXH�LQGH[�KWPO�LI�\RX�DUH�LQWHUHVWHG�

,
YH�FRSLHG�RXU�QHZ�YROXQWHHU�UHJLVWHU�YROXQWHHUV�LQ�RQ�WKLV�HPDLO�DQG�VRPHRQH�ZLOO�JHW�EDFN�WR�\RX�ZLWK�
GHWDLOV�RI�\RXU�UHJLVWUDWLRQ�ZLWK�XV�DQG�KRZ�\RX�FDQ�KHOS�
<RX�DQG�\RXU�5RWDU\�&OXE�ZHUH�D�JUHDW�KHOS�WR�XV�ZLWK�RXU�&KULVWPDV�0RELOH�)RRG�3DQWU\��,W�VHHPV�D�ORQJ�
WLPH�DJR��EXW�LW�UHDOO\�KHOSHG�DQG�ZDV�PXFK�DSSUHFLDWHG��7KDQNV�IRU�YROXQWHHULQJ�WR�KHOS�IXUWKHU�DW�WKLV�
GLIILFXOW�WLPH�

&DWKLH�6WHHOH
&KDLU�RI�WKH�%RDUG
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'HDU�DOO���
7KLV�LV�VR�LPSUHVVLYH�DQG�,�NQRZ�WKDW�5REHUW�LV�ORRNLQJ�RXW�IRU�RXU�LQWHUHVWV�DV�FRQWULEXWRUV���,�ZDV�
DEOH�WR�WUDQVIHU�PRQLHV�DFURVV�ZLWK�%HOLQGD�DW�5$:&6���3HWHU�*UD\�DQG�P\VHOI�DUH�VZDSSLQJ�UROHV�
ZLWK�KH�EHFRPLQJ�WKH�3URMHFW�0DQDJHU�DQG�UHVSRQVLEOH�WR�VHQGLQJ�WKH�PRQH\�DFURVV�EXW�RXU�FOXE�
UHPDLQV�WKH�6SRQVRULQJ�&OXE���$V�3HWHU�JRHV�DFURVV�HYHU\�IHZ�PRQWKV�DQG�KDYLQJ�PRUH�WLPH��DQG�
EHWWHU�KHDOWK��ZH�WKRXJKW�WKLV�DSSURSULDWH���,�KRSH�\RX�DOO�DJUHH�WR�RXU�PRYH���

7KHUH�DUH�D�IHZ�WKLQJV�WKDW�ZH�FRXOG�SHUKDSV�FRQVLGHU���7KH�WKUHH�FODVVURRPV�IRU��������EHDULQJ�
LQ�PLQG�WKDW�WKH\�ZRUN�LQ�86�GROODUV��WKH�VSRUW�SURJUDP��WKH�ZDWHU�ILOWHU�DQG�VFKRRO�VXSSOLHV�7KH�
ZDWHU�ILOWHU�DQG�DQ�DOORFDWLRQ�IRU�VFKRRO�VXSSOLHV�FRXOG�EH�D�)RXQGDWLRQ�*UDQW���7KH�VSRUWV�SURJUDP�
ZH�ZLOO�UXQ�E\�0LFKDHO�ZLWK�KLV�)RRWLHV�DOO�SURJUDP���,�ZLOO�FKHFN�WKH�ILQHU�GHWDLOV�ZLWK�-HQQ\�)RVWHU�
DQG�WKH�3DVVSRUW�&OXE�DQG�OHW�\RX�NQRZ�DERXW�WKDW�RQH���,W�LV�JRRG�WR�VHH�WKH�KDQG�ZDVKLQJ�
IDFLOLWLHV��,�ZLOO�DVN�3HWHU�*UD\�WR�FKHFN�RXW�WKH�SULFH�RI�D�ZDWHU�ILOWHU�LQ�&DPERGLD�ZKHQ�KH�LV�WKHUH�
DQG�KRZ�PXFK�LV�DOORFDWHG�LQ�WKH�EXGJHW�IRU�WKH�VFKRRO�VXSSOLHV���

5HDGHUV���\RX�PD\�VHH�VRPHWKLQJ�HOVH�WKDW�LV�ZLWKLQ�RXU�VFRSH�WR�VXSSO\���3OHDVH�IHHG�WKDW�LW�LQ�LI�
\RX�GR���7KLV�LV�RQO\�P\�ILUVW�LPSUHVVLRQ���$QQH

$V�ZH�DUH�VR�FORVH�WR�WKH�QHZ�5RWDU\�\HDU�SHUKDSV�ZH�FDQ�SUHSDUH�D�GRFXPHQW�RXWOLQLQJ�LWHPV�
DQG�FRVWV�DQG�WKHQ�FRQVLGHU�IRU�WKH�QH[W�EXGJHW���3OXV�KRZ�DUH�ZH�JRLQJ�WR�UDLVH�DQ\�PRQLHV�ZH�
PLJKW�UHTXLUH���

*OHQQ��7RQ\�DQG�+HDWKHU���<RX�PD\�FRQVLGHU�VHQGLQJ�WKLV�GRFXPHQW�WR�DOO�PHPEHUV�DV�LW�LV�D�YLWDO�
SDUW�RI�RXU�,QWHUQDWLRQDO�ZRUN���,W�ZRXOG�JLYH�RXU�PHPEHUV�DOO�WKH�LQIRUPDWLRQ�WKH\�QHHG�WR�NHHS�RXU�
FRPPLWPHQW�JRLQJ�

7DNH�FDUH���$QQH
3/($6(�6((�$77$&+0(176�('�
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ŽĐĐƵƉĂƚŝŽŶƐ͖�ĂŶĚ�ƚŚĞ�ĚŝŐŶŝĨǇŝŶŐ�ŽĨ�ĞĂĐŚ�ZŽƚĂƌŝĂŶ͛Ɛ�
ŽĐĐƵƉĂƚŝŽŶ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐĞƌǀĞ�ƐŽĐŝĞƚǇ͖

d,/Z�͘
dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝĚĞĂů�ŽĨ�ƐĞƌǀŝĐĞ�ŝŶ�ĞĂĐŚ�ZŽƚĂƌŝĂŶ͛Ɛ�

ƉĞƌƐŽŶĂů͕�ďƵƐŝŶĞƐƐ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ůŝĨĞ͖
�&KhZd,͘

�dŚĞ�ĂĚǀĂŶĐĞŵĞŶƚ�ŽĨ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͕�ŐŽŽĚǁŝůů͕�
ĂŶĚ�ƉĞĂĐĞ�ƚŚƌŽƵŐŚ�Ă�ǁŽƌůĚ�ĨĞůůŽǁƐŚŝƉ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚ�

ƉƌŽĨĞƐƐŝŽŶĂů�
ƉĞƌƐŽŶƐ�ƵŶŝƚĞĚ�ŝŶ�ƚŚĞ�ŝĚĞĂů�ŽĨ�ƐĞƌǀŝĐĞ͘

�>h^d�Z��>h��D��d/E'�d/D�^
�/^dZ/�d�ϵϴϬϬ�'K>�&/�>�^��>h^d�Z�ZKd�Zz��>h�^

Z��<�E'�ZKK�&>�d͗��DŽŶĚĂǇ�ϲƉŵ͕�ZŽƚĂƌǇ�'ĂƚĞǁĂǇ�
WĂƌŬ

Z����E�/'K͗��dƵĞƐĚĂǇ�ϭϮ͗ϰϱƉŵ͕��ĞŶĚŝŐŽ��ůƵď͕�WĂƌŬ�
^ƚƌĞĞƚ͕�<ĞŶŶŝŶŐƚŽŶ͘

Z����E�/'K�^dZ�d,��>�͗��dƵĞƐĚĂǇ�ϲ͗ϭϱƉŵ͕��ĞŶĚŝŐŽ�
�ůƵď͕�WĂƌŬ�^ƚƌĞĞƚ͕�<ĞŶŶŝŶŐƚŽŶ͘

Z����,h���DK�D�͗��dƵĞƐĚĂǇ�ϲƉŵ͕�DŽĂŵĂ��ŽǁůŝŶŐ�
�ůƵď͕�^ŚĂǁ�^ƚƌĞĞƚ͕�DŽĂŵĂ͘

Z����E�/'K�^�E�,hZ^d͗��tĞĚŶĞƐĚĂǇ�ϳ͘ϯϬĂŵ͕��ƌŝĚŐĞ�
,ŽƚĞů͕�tĂƚĞƌ�^ƚƌĞĞƚ͘

Z����'>�,�t<͗��tĞĚŶĞƐĚĂǇ�ϲƉŵ͕�DĞĐŚĂŶŝĐƐ�/ŶƐƚŝƚƵƚĞ

Z��ZK�,�^d�Z͗��dŚƵƌƐĚĂǇ�ϲƉŵ͕�dŚĞ��ŽƵƌƚ�,ŽƵƐĞ�
ďƵŝůĚŝŶŐ͕�DŽŽƌĞ�^ƚƌĞĞƚ�;KƉƉ͘�'͘�EĞůƐŽŶ�DŽƚŽƌƐͿ͘



�ƚƚĞŶĚĂŶĐĞ�KĨĨŝĐĞƌ͗��dƌĞǀŽƌ�,ĂǁŬŝŶŐ
ŚĂǁŬŝŶŐƚƌĞǀŽƌΛŐŵĂŝů͘ĐŽŵ���ϬϰϮϴ�Ϭϲϲ�ϴϯϴ


