
+(//2�:'$/$���� � 6RUU\� DERXW�
DOO� WKH�FDSV�EXW� LW�VHHPV�WKDW�,�JHW�
UHDOO\� ILUHG� XS� DIWHU� WKH� 1$/$�
&RQIHUHQFH� HYHU\� \HDU�� � )LUHG� XS�
DERXW� EHLQJ� D� SDUDOHJDO�� ILUHG� XS�
DERXW� 1$/$�� DQG� ILUHG� XS� DERXW�
:'$/$�� �,W� LV� LPSRVVLEOH�IRU�PH�
WR�VHSDUDWH�WKH�WKUHH� 
 
7KLV� \HDU¶V� ����� 1$/$� &RQIHU�

HQFH�#�+RPH�ZDV�DPD]LQJ�� �$IWHU� ODVW�\HDU¶V�VSHFWDFXODU�
³WULDO� UXQ´�RI�GRLQJ� WKH�HQWLUH�FRQIHUHQFH�YLUWXDOO\��1$/$�
FDPH�WKURXJK�ZLWK�D�YLUWXDO�FRQIHUHQFH�WKDW�EOHZ������RXW�
RI�WKH�ZDWHU�� �7KH�PHHWLQJV�DQG�VHVVLRQV�ZHUH�HDV\�WR�DF�
FHVV�� DQG� LW�ZDV�D�EUHH]H� WR� LQWHUDFW�ZLWK� IHOORZ�DWWHQGHHV�
DQG�DVN�TXHVWLRQV�RI� WKH�SUHVHQWHUV�� �$V�XVXDO��1$/$�KDG�
WRS-QRWFK� SUHVHQWHUV� IRU� WKH� &/(� VHVVLRQV� DQG� WKLV� \HDU��
WKH\� LQFOXGHG� EUHDN� WLPH� GLVFXVVLRQ� JURXSV� GHGLFDWHG� WR�
GLVFXVVLRQV�RI�WKH�'LYHUVLW\��(TXLW\��DQG�,QFOXVLRQ�&RPPLW�
WHH��3DUDOHJDO�(GXFDWRUV��6WXGHQWV�'LVFXVVLRQV��WKH�&RQWLQ�
XLQJ� (GXFDWLRQ� &RXQFLO�� &XOWLYDWLQJ� /HDGHUVKLS�� DQG� WKH�
&HUWLI\LQJ� %RDUG�� � ,� ZDV� DEOH� WR� SDUWLFLSDWH� LQ� D� IHZ� RI�
WKHVH�EUHDN�WLPH�GLVFXVVLRQ�JURXSV�DQG�ZDV��RQFH�DJDLQ��UH�
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,QVLGH�WKLV�LVVXH� 

0HOLVVD�+DPLOWRQ��
$&3� 

� 

+ROO\�5DGNH� �� 

1$/$�&RQIHUHQFH�
#�+RPH� 

�� 

9ROXQWHHU�6SRW�
OLJKW� 

��� 

/HJLVODWLYH�+LJK�
OLJKWV� 

��� 

3UDFWLFLQJ�&LYLOLW\�
LQ�DQ�$GYHUVDULDO�
3URIHVVLRQ 

�� 

&RXUW�5HSRUWLQJ� ��� 

3DUDOHJDO�'D\� ��� 

2IILFHUV�%RDUG�RI�
'LUHFWRUV¶�5HSRUWV� 

�� 

1RWLFH�RI�$QQXDO�
0HHWLQJ�6ODWH�RI�
2IILFHUV 

��� 

/LVW�RI�2IILFHUV�
([HFXWLYH�&RPPLW�
WHH��%RDUG�RI�'L�
UHFWRUV��DQG�&RP�
PLWWHHV� 

�� 

&DOHQGDU�RI�(YHQWV �� 



PLQGHG�RI�WKH�PDJQLWXGH�RI�GHGLFDWLRQ��NQRZOHGJH��DQG�HQWKXVLDVP�H[KLELWHG�
E\�SDUDOHJDOV�IURP�DOO�DURXQG�WKH�QDWLRQ���$OO�,�FDQ�VD\�LV�WKDW�,¶P�SURXG�WR�
FDOO�P\VHOI�D�1$/$�PHPEHU�DQG�KRSH�\RX�ZLOO�FRQVLGHU�EHFRPLQJ�RQH�WRR���
7KH�EHQHILWV�DUH�EH\RQG�PHDVXUH�UHJDUGLQJ�P\�FDUHHU�DQG�FKRVHQ�SURIHVVLRQ� 
 
6R��ZKDW�GRHV�1$/$�KDYH�WR�GR�ZLWK�:'$/$"��2Q�LWV�VXUIDFH��WKDW�DQVZHU�
LV�HDV\�–�:'$/$�LV�DQ�DIILOLDWHG�RUJDQL]DWLRQ�RI�1$/$���%HORZ�WKH�VXUIDFH��
,� FDQ� VHH� KRZ�1$/$� HQFRXUDJHV� DQG� VXSSRUWV� LWV� PHPEHUV�� ZKR� DUH� DOVR�
PHPEHUV�RI�285�RUJDQL]DWLRQ�WR�EH�WKH�EHVW�DW�ZKDW�WKH\�GR���7KHVH�:'$�
/$�PHPEHUV�� LQ� WXUQ��KHOS� WR�VHW�DQ�H[DPSOH�RI� WKH�KLJKHVW� LQWHJULW\� WR�RXU�
RWKHU�PHPEHUV�ZKR��LQ�WXUQ��VWULYH�WR�KLW�WKRVH�VDPH�KHLJKWV���7KH�HIIHFWV�RI�
1$/$¶V�LQIOXHQFH�KDYH�KHOSHG�JURZ�:'$/$�LQWR�WKH�SUHPLHU�RUJDQL]DWLRQ�
LW�LV�WRGD\� 
 
<RX�ZLOO��XQGRXEWHGO\��UHDG�PXFK�PRUH�DERXW�WKH�FRQIHUHQFH�LQ�RWKHU�DUWLFOHV�
LQ�WKLV�6XPPRQV���,�MXVW�ZDQWHG�WR�JLYH�\RX�P\�SHUVSHFWLYH�RI�WKH�FRQIHUHQFH���
)LQJHUV�FURVVHG�WKDW�QH[W�\HDU�ZLOO�EH�LQ�SHUVRQ�EXW��HYHQ�LI�LW¶V�QRW��,�NQRZ�
,¶P�LQ�IRU�D�WUHDW� 
�� 
,�GR�ZDQW�WR�H[WHQG�D�KHDUW\�&21*5$78/$7,216����WR�0HOLVVD�+DPLOWRQ��
$&3��XSRQ�KHU�LQVWDOODWLRQ�DV�3UHVLGHQW�RI�1$/$�IRU�����-������WR�0HOLVVD�
0��.OLPSHO��$&3��IRU�KHU�DSSRLQWPHQW�DV�3URIHVVLRQDO�'HYHORSPHQW�&RPPLW�
WHH�&KDLU� IRU�����-������DQG� WR�+ROO\�$��5DGNH�IRU�KHU�UHFHLSW�RI� WKH������
$IILOLDWHG�$VVRFLDWLRQV�$ZDUG���$OO�DUH�ZHOO-GHVHUYHG�� 
 
,W�PD\�VHHP�WKDW�,�DP�LJQRULQJ�RXU�PHPEHUV�WKDW�DUH�QRW�1$/$�PHPEHUV��RU�
DZDUG�ZLQQHUV���7KDW�LV�QRW�WKH�FDVH�DW�DOO���$GPLWWHGO\��1$/$�KDV�EHHQ�P\�
IRFXV� UHFHQWO\�� EXW� WKH� KHDUW� RI� P\� GULYLQJ� IRUFH� LV�:'$/$� DQG� \RX�� LWV�
PHPEHUV�� �<RXU�PHPEHUVKLS� DQG� SDUWLFLSDWLRQ� LQ�:'$/$� VHUYH� WR� LQVSLUH�
PH�LQ�VR�PDQ\�ZD\V�WR�SXVK�P\�WLUHG�EUDLQ�RXWVLGH�LWV�FRPIRUW�]RQH��WR�PDNH�
VXUH�WKH�DFFXUDF\�RI�P\�ZRUN�LV�WRS-QRWFK��WR�GR�WKH�EHVW�MRE�,�FDQ�DW�ZKDWHY�
HU�,�DP�GRLQJ��DQG�WR�VWULYH�WR�OLYH�XS�WR�\RXU�H[SHFWDWLRQV�DQG�GR�ZKDWHYHU�,�
FDQ�IRU�:'$/$���,�KRSH�,�KDYH�GRQH�DW�OHDVW�SDUW�RI�WKDW�DQG�FDQ�KHOS�EULQJ�
\RX�WKH�EHQHILWV�:'$/$�KDV�EURXJKW�PH� 
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<RXU� RUJDQL]DWLRQ�� KRZHYHU�� QHHGV� \RXU� LQYROYHPHQW� WR� FRQWLQXH� WR� WKULYH���
9ROXQWHHU�IRU�D�FRPPLWWHH��VWDWH�\RXU�LQWHUHVW�LQ�DQ�RIILFH�RQ�WKH�ERDUG��ZULWH�
DQ� DUWLFOH� IRU�7KH� 6XPPRQV�� WDON�
WR�RWKHU�SDUDOHJDOV�\RX�NQRZ�DQG�
JHW� WKHP� WR� MRLQ�:'$/$�� EH� DQ�
$&7,9(� PHPEHU��� � /LNH� VR�
PDQ\� RWKHU� RUJDQL]DWLRQV��:'$�
/$� VWUXJJOHV� WR� HQJDJH� LWV�PHP�
EHUVKLS�� DQG� LW� LV�PRUH� DQG�PRUH�
GLIILFXOW� WR� ILOO� LWV� RIILFHV� DQG�
FRPPLWWHHV���5HPHPEHU�–�\RX�DUH�
MXVW�DV�JRRG�DV�GRLQJ�WKLV�DV�DQ\�
RQH�HOVH� 
�� 
,I�\RX�KDYH�DQ\�LQWHUHVW�DW�DOO�LQ�DFWLYHO\�SDUWLFLSDWLQJ�DV�D�PHPEHU�RI�:'$�
/$��SOHDVH�OHW�PH�NQRZ���2IILFHU�HOHFWLRQV�ZLOO�EH�KDSSHQLQJ�DW�RXU�)DOO�6HP�
LQDU�� 5HJLRQDO� 'LUHFWRUV� QHHG� WR� EH� HOHFWHG� E\� HDFK� UHJLRQ� DQG� FRPPLWWHH�
FKDLUV�DQG�PHPEHUV�QHHG� WR�EH�ILOOHG�� �1RZ�LV� WKH�RSSRUWXQH� WLPH�WR� WDNH�D�
VWHS�RXW�RI�\RXU�FRPIRUW�]RQH�DQG�GLS�\RXU�WRHV�LQWR�WKH�ZRUNLQJV�RI�:'$�
/$���7DNH�FKDUJH�RI�\RXU�RUJDQL]DWLRQ�DQG�JHW�LQYROYHG� 
 
0DUN�7ZDLQ�VDLG�«�³'RQ¶W�ZDLW���7KH�WLPH�ZLOO�QHYHU�EH�MXVW�ULJKW�´��0D\EH�
\RX� DUH�ZDLWLQJ� IRU� WKH� ULJKW� WLPH� WR� JHW� DFWLYH� LQ�:'$/$�� � 7KDW� WLPH� LV�
QRZ�� �:H� DOO� KDYH�PDQ\�GLIIHUHQW� DFWLYLWLHV� LQ� RXU� OLYHV��ZH� DUH� DOO� ³EXV\´�
ZLWK�RQH� WKLQJ�RU� DQRWKHU� DQG�ZH�DOO� VHW�RXU�SULRULWLHV�GLIIHUHQWO\�� � ,�ZRXOG�
OLNH� WR�HQFRXUDJH�\RX�$//�WR�VHULRXVO\�FRQVLGHU�PDNLQJ�:'$/$�D�SDUW�RI�
\RXU�SULRULWLHV���:'$/$�LV�DQ�LQYHVWPHQW�LQ�\RXU�FDUHHU�DQG�,�FDQ¶W�HPSKDVLV�
HQRXJK�KRZ�EHQHILFLDO�LW�LV�WR�JHW�LQYROYHG�DQG�EH�D�SDUW�RI�\RXU�JURZWK� 
�� 
/DVWO\��,�ZDQW�WR�WKDQN�\RX�DOO�IRU�EHLQJ�PHPEHUV�RI�:'$/$�DQG�IRU�HQGXU�
LQJ�PH�DV�\RXU�3UHVLGHQW���6HH�\RX�DOO�DW�WKH������)DOO�6HPLQDU�DQG�$QQXDO�
0HHWLQJ� 
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0HOLVVD�-��+DPLOWRQ��$&3��ZDV�LQVWDOOHG�IRU�KHU��QG�WHUP�DV�
1$/$�3UHVLGHQW�RQ�-XO\�����������GXULQJ�WKH������1$/$�
&RQIHUHQFH�#�+RPH����� 
 
 
.HOO\�/D*UDYH��$&3¶V� LQWURGXFWLRQ�RI�0HOLVVD�GXULQJ�KHU�
LQVWDOODWLRQ�DV�1$/$�3UHVLGHQW��� 
 
:KHQ�0HOLVVD�DVNHG�PH�WR�VHUYH�DV�KHU�LQVWDOOLQJ�RIILFHU�DJDLQ�WKLV�\HDU��RXU�KRSH�ZDV�
WKDW�WKLV�FRQIHUHQFH�ZRXOG�EH�LQ�SHUVRQ���$OWKRXJK�ZH�DUH�RQO\�DEOH�WR�PHHW�YLUWXDOO\��
WKH�LPSRUWDQFH�DQG�KRQRU�RI�WKH�LQVWDOODWLRQ�RI�0HOLVVD�DV�3UHVLGHQW�DQG�WKH�ZRQGHUIXO�
RIILFHUV�DQG�GLUHFWRUV�RI�WKH�%RDUG�VWLOO�UHPDLQV��,¶YH�NQRZQ�0HOLVVD�IRU�D�ORQJ-WLPH�
DQG�,�KDYH�ZDWFKHG�KHU�JURZ�LQ�ERWK�KHU�SURIHVVLRQDO�DQG�SHUVRQDO�OLIH���0HOLVVD�LV�WKH�
PRVW�UHVLOLHQW�SHUVRQ�,�NQRZ���6KH�FDQ�WDNH�DQ\�DGYHUVLW\�RU�FKDOOHQJH�DQG�VSLQ�LW�LQ�D�
SRVLWLYH�PDQQHU�–�QHYHU�OHWWLQJ�WKRVH�FKDOOHQJHV�JHW�KHU�GRZQ��0HOLVVD�KDV�EHHQ�WKH�
SHUIHFW� SHUVRQ� WR� OHDG� WKLV� DVVRFLDWLRQ� GXULQJ� WKH�³&29,'´� \HDUV�–� VKH� QHYHU� VD\V�
³ZH�FDQ¶W�GR�WKDW´�EXW�LQVWHDG�DVNV�³KRZ�FDQ�ZH�GR�WKLV�DQG�PDNH�LW�HYHQ�EHWWHU�–�OHW¶V�
ORRN�IRU�RSSRUWXQLWLHV�DQG�QRW�IDLOXUHV�´�,¶YH�ZDWFKHG�KHU�JURZ��HQJDJH�ZLWK�PHPEHUV�
DQG� KHU� IHOORZ� ERDUG� PHPEHUV�� DFFHSW� WKRVH� LGHDV� WKDW� VKH� DW� ILUVW� PD\� QRW� KDYH�
DJUHHG�XSRQ��DQG�FKDPSLRQ�WKRVH�LGHDV�WKDW�ZHUH�LPSRUWDQW�IRU�1$/$���6KH�HQFRXU�
DJHV�DOO�WKRVH�VKH�PHHWV�WR�SDUWLFLSDWH��HQJDJH�LQ�WKHLU�SURIHVVLRQ��DQG�FRQWLQXH�WKHLU�
HGXFDWLRQ���0HOLVVD�VHHV�WKH�WUXH�YDOXH�RI�1$/$�DQG�WKH�SURJUDPV�LW�RIIHUV��,�DP�VR�
H[FLWHG�WR�EH�KHUH�WRQLJKW�ZDWFKLQJ�0HOLVVD�FRQWLQXH�KHU�ZRUN�DW�WKH�KHOP�RI�WKLV�$V�
VRFLDWLRQ�DQG�YHU\�H[FLWHG� WR�VHH�KHU� OHDGHUVKLS� LQ�DFWLRQ�� �0HOLVVD�DQG�,�KDYH�EHHQ�
IHOORZ�1$/$�PHPEHUV�DQG�%RDUG�0HPEHUV� IRU�\HDUV�–�EXW�PRUH� LPSRUWDQWO\�JRRG�
IULHQGV�� �7KDQN�\RX�0HOLVVD� IRU� WKH�RSSRUWXQLW\� WR�KRQRU�\RX�DQG�\RXU�%RDUG�DJDLQ�
WKLV�HYHQLQJ� 
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0HVVDJH�IURP�$WWRUQH\�*HQHUDO�:D\QH�
6WHQHKMHP� 

.HOO\� $�� /D*UDYH�� $&3� �1$/$� 3UHVLGHQW�� ����-�������
0HOLVVD� -�� +DPLOWRQ�� $&3�� DQG� 'HEUD� /�� 2YHUVWUHHW�� $&3�
�1$/$�9LFH�3UHVLGHQW�� 

0HOLVVD�-��+DPLOWRQ��$&3� 

0HOLVVD�-��+DPLOWRQ��$&3� 



$ERXW�D�\HDU�DJR��DIWHU�,�ZDV�LQVWDOOHG�DV�WKH�����-�����1$/$�3UHVLGHQW��,�LQYLWHG�\RX�
DOO� WR� DWWHQG� WKH� �����1$/$� FRQIHUHQFH� LQ� /RXLVYLOOH��.HQWXFN\�–� DQG� MRNLQJO\� VDLG��
³EDUULQJ�DQ\�+$0,/721('�PRPHQWV��ZH�ZLOO�EH�LQ�SHUVRQ�́ �%R\�WKDW�GLGQ¶W�ZRUN�RXW�
VR�ZHOO��EXW�DW� OHDVW�ZH�DUH�³VRPHZKDW´�LQ�SHUVRQ�–�ZH�PD\�VWLOO�EH�YLUWXDO� IRU�FRQIHU�
HQFH��EXW�1$/$�9LFH�3UHVLGHQW�'HEELH�2YHUVWUHHW��$&3�DQG�,�KDYH�EHHQ�DEOH� WR�EH� LQ�
SHUVRQ�KHUH�DW�RXU�QHZ�1$/$�+HDGTXDUWHUV�DORQJ�ZLWK�RXU�DZHVRPH�1$/$�VWDII�ZKR�
KDYH�EHHQ�ZRUNLQJ�WLUHOHVVO\�WKH�ODVW�IHZ�PRQWKV��SDFNLQJ�FDUH�SDFNDJHV��PDLOLQJ�ERDUG�
DQG� FRPPLWWHH� JLIWV� DQG� ILHOGLQJ� TXHVWLRQV� WR�PDNH� VXUH� WKDW� DOO� FRQIHUHQFH� DWWHQGHHV�
KDYH�D�JUHDW�YLUWXDO�H[SHULHQFH�DW�WKH������1$/$�&RQIHUHQFH�#�+RPH��� 
 
/DVW�$XJXVW��,�IOHZ�GRZQ�WR�7XOVD�WR�PHHW�ZLWK�9LQQLH�WR�GLVFXVV�RXU�JRDOV�IRU�WKH�����-
�����\HDU���2Q�P\�ZD\�WR�7XOVD�,�VWRSSHG�DW�D�JLIW�VKRS�LQ�WKH�0LQQHDSROLV�DLUSRUW�DQG�
IRXQG�P\VHOI� GUDZQ� WR� D� EDJ� WDJ�ZLWK� WKH� LQVFULSWLRQ�³6RPHWLPHV� \RXU� RQO\� DYDLODEOH�
WUDQVSRUWDWLRQ�LV�D�OHDS�RI�IDLWK�́ �0DUJDUHW�6KHSDUG���,�ERXJKW�WKH�WDJ�DQG�WKDW�KDV�EHHQ�
P\�PRWWR�IRU�WKH�SDVW�\HDU�–�D�OHDS�RI�IDLWK��� 
 
(DUO\�WKLV�\HDU��,�ZDV�VWDUWLQJ�WR�IHHO�FRQILGHQW�WKDW�ZH�ZRXOG�LQGHHG�EH�PHHWLQJ�LQ�/RX�
LVYLOOH�IRU�FRQIHUHQFH��HVSHFLDOO\�VLQFH�WKLQJV�ZHUH�RSHQLQJ�XS�DQG�ZH�ZHUH�HYHQ�JRLQJ�
WR�ILQDOO\�EH�PHHWLQJ�LQ�SHUVRQ�IRU�RXU�VSULQJ�ERDUG�PHHWLQJ���,�ZDV�DOPRVW�SRVLWLYH�ZH�
ZRXOG�EH�KDYLQJ�DQ�LQ-SHUVRQ�FRQIHUHQFH��EXW�RQH�ILQDO�PHWULF�ZH�QHHGHG�WR�FKHFN�ZDV�
ZKHWKHU� RU� QRW� SDUDOHJDOV�ZRXOG� EH�ZLOOLQJ� WR� DWWHQG� LQ� SHUVRQ� FRQIHUHQFH�� � 7KH� ILQDO�
SLHFH�RI�WKH�SX]]OH�ZDV�WKDW�ZH�QHHGHG�WR�JDXJH�LQWHUHVW��VR�1$/$�VHQW�D�VXUYH\�WR�DOO�
FRQIHUHQFH�DWWHQGHHV� IRU� WKH� ODVW� WKUHH�FRQIHUHQFHV�� � ,�ZLOO�QHYHU� IRUJHW�JHWWLQJ� WKH�FDOO�
IURP�9LQQLH�WKDW�EDVHG�RQ�DOO�RI�KHU�UHVHDUFK�DQG�GXH�GLOLJHQFH��LQFOXGLQJ�UHYLHZLQJ�WKH�
VXUYH\�UHVXOWV�ZKLFK�LQGLFDWHG�����RI�UHVSRQGHQWV�ZHUH�QRW�ZLOOLQJ�WR�DWWHQG�DQ�LQ-SHUVRQ�
FRQIHUHQFH�WKH�GHFLVLRQ�ZDV�PDGH�WKDW�ZH�ZRXOG�DJDLQ�EH�YLUWXDO�WKLV�\HDU��� 
 
:DV�,�XSVHW"��,�DP�QRW�JRLQJ�WR�OLH��LW�GLG�VPDUW��EXW�,�JRW�WR�WKLQNLQJ�DERXW�DOO�WKDW�KDV�
EHHQ�ORVW�WR�WKLV�SDQGHPLF��VHQLRUV�ZKR�QHYHU�JRW�WR�H[SHULHQFH�WKHLU�ILQDO�\HDU�RI�KLJK�
VFKRRO��NLGV�OHDUQLQJ�DQG�SDUHQWV�ZRUNLQJ�IURP�KRPH��SHRSOH�ORVLQJ�MREV�DQG�EXVLQHVVHV��
DQG� HYHQ�ZRUVH�� IDPLOLHV� ZKR� ORVW� ORYHG� RQHV�� � ,� ZLOO� QHYHU� EH� LQVWDOOHG� LQ� SHUVRQ� DV�
1$/$�3UHVLGHQW�� EXW� KH\�� KRSHIXOO\� ,�ZLOO�EH� WKH� ILUVW�� DQG�21/<�YLUWXDO�3UHVLGHQW� RI�
1$/$��� 
 
/DVW�\HDU�,�VSRNH�DERXW�WKH�DUHDV�WKDW�,�ZDQWHG�WKH�����-�����1$/$�%RDUG�RI�'LUHFWRUV�
WR�IRFXV�RQ�ZKLFK�ZHUH���� 
 

· ,QFUHDVH GLYHUVLW\� HTXLW\� DQG LQFOXVLRQ DPRQJ�PHPEHUV�DQG YROXQWHHUV��� 
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· 'HYHORS�SDUWQHUVKLSV�EHWZHHQ�SDUDOHJDO�HGXFDWRUV�DQG�1$/$ 
· /RRN�DW�ZD\V�WR�HQJDJH�SDUDOHJDO�VWXGHQWV�DQG�ORRN�DW�VHUYLFHV�WR�DVVLVW�WKHP�

DV�WKH\�JUDGXDWH 
· ([SORUH�ZD\V� WR�FXOWLYDWH� IXWXUH� OHDGHUV�DQG�GHYHORS�D� OHDGHUVKLS�SURJUDP�

VLPLODU�WR�GLVFRQWLQXHG�/($3�SURJUDP��EXW�QRW�/($3�SURJUDP�–�DQG� 
· ,QFUHDVH�PLFUR�YROXQWHHULQJ�RSSRUWXQLWLHV�IRU�1$/$�PHPEHUV� 

 
2YHU�WKH�SDVW�\HDU��WKH�1$/$�%RDUG�RI�'LUHFWRUV�ZRUNHG�KDUG�WR�DGGUHVV�WKHVH�DUHDV�RI�
IRFXV�DORQJ�ZLWK�FDUU\LQJ�RXW�RXU�VWUDWHJLF�SODQ�JRDOV��� 
 
<HVWHUGD\� WKH�PHPEHUVKLS�DSSURYHG� WKH�%RDUG¶V�UHFRPPHQGDWLRQ�WR�DPHQG�WKH�1$/$�
%\ODZV�WR�PDNH�GLYHUVLW\��HTXLW\��DQG�LQFOXVLRQ�D�SHUPDQHQW�VWDQGLQJ�FRPPLWWHH�RI� WKH�
&RUSRUDWLRQ���7KHUH�ZDV�DOVR�D�GLYHUVLW\�HTXLW\�DQG�LQFOXVLRQ�%UHDN�7LPH�&RQYHUVDWLRQ�
\HVWHUGD\�ZLWK�����DWWHQGHHV�WKDW�GLVFXVVHG�D�ZLGH�YDULHW\�RI�'(	,�LVVXHV���$QG�ZLWK�WKH�
PHPEHUVKLS�DSSURYDO�RI�WKH�E\ODZ�DPHQGPHQW��WRPRUURZ�PRUQLQJ�DW�WKH�)LUVW�5HJXODU�
PHHWLQJ�RI�WKH�����-�����1$/$�%RDUG�RI�'LUHFWRUV��WKH�%RDUG�ZLOO�UDWLI\�WKH�DSSRLQW�
PHQW� RI� 1$/$¶V� ILUVW� VWDQGLQJ� FRPPLWWHH� GLYHUVLW\�� HTXLW\�� DQG� LQFOXVLRQ� FKDLU�� � %XW�
WKHUH�LV�PRUH�ZRUN�WR�GR�DQG�WKLV�FRPPLWWHH�ZLOO�FRQWLQXH�WR�ZRUN�WR�LQFUHDVH�DZDUHQHVV�
DQG�XQGHUVWDQGLQJ�RI� WKH� LPSRUWDQFH�RI�GLYHUVLW\��HTXLW\��DQG� LQFOXVLRQ� WR� WKH�&RUSRUD�
WLRQ�� 
 
7KH� 3DUDOHJDO� (GXFDWRUV� &RPPLWWHH� KDV� LGHQWLILHG� ZD\V� WR� GHYHORS� SDUWQHUVKLSV� ZLWK�
SDUDOHJDO�HGXFDWRUV�DQG�1$/$�DQG�ZH�DUH�ZRUNLQJ�RQ�ZD\V�WR�HQJDJH�HGXFDWRUV�LQ�WKH�
FRPLQJ�\HDU���7KHUH�DOVR�ZHUH�DOVR�%UHDN�7LPH�&RQYHUVDWLRQ�ZLWK�WKH�(GXFDWRUV�GXULQJ�
FRQIHUHQFH�ZKHUH�LQIRUPDWLRQ�ZDV�JDWKHUHG�IRU�1$/$�WR�XVH�WR�ZRUN�WR�VWUHQJWKHQ�UHOD�
WLRQVKLSV���7KLV�ZLOO�EH�DQ�RQJRLQJ�SURFHVV�DQG�ZH�DUH�H[FLWHG�IRU�WKLV�LQLWLDWLYH��� 
 
7KH�1$/$�%RDUG�UHDOL]HV�WKH�LPSRUWDQFH�RI�GHYHORSLQJ�D�OHDGHUVKLS�SURJUDP�IRU�IXWXUH�
1$/$�OHDGHUV�DQG�KDV�WDVNHG�WKH�3URIHVVLRQDO�'HYHORSPHQW�&RPPLWWHH�WR�GHVLJQ�D�OHDG�
HUVKLS�SURJUDP�IRU�IXWXUH�OHDGHUV�RI�1$/$��ZKLFK�ZLOO�DOVR�EH�PRGLILHG�WR�DOORZ�$IILOL�
DWHV�WR�JURZ�IXWXUH�OHDGHUV�DQG�DVVLVW�SDUDOHJDOV�WR�GHYHORS�DQG�JURZ�WKHLU�HYHU\GD\�OHDG�
HUVKLS� VNLOOV�� � 7KH� 3'&� DOVR� KDG�%UHDN� 7LPH�&RQYHUVDWLRQV� DORQJ�ZLWK� WKH� 6WXGHQW¶V�
=RRP�5RRP�WR� OHDUQ�IURP�\RX�ZKDW�\RX�DUH� ORRNLQJ�IRU� LQ�D� OHDGHUVKLS�SURJUDP�� �:H�
KDYH�WDNHQ�QRWHV�RQ�\RXU�VXJJHVWLRQV�DQG�ZLOO�XVH�WKHVH�DV�ZH�ZRUN�WR�UHILQH�WKHVH�JRDOV�
DQG�FDUU\�WKHP�WR�IUXLWLRQ���,�ZRXOG�ORYH�WR�UHSRUW�WKDW�ZH�ZLOO�KDYH�D�QHZ�OHDGHUVKLS�SUR�
JUDP�E\�QH[W�\HDU��EXW�ZH�ZDQW�WR�PDNH�VXUH�ZH�OD\�D�ILUP�IRXQGDWLRQ�IRU�WKLV�SURJUDP���
&RYLG�KDV�DOVR� WKURZQ�D�ZUHQFK� LQ�RXU� WLPHOLQHV��EXW�ZH�ZLOO�FRQWLQXH� WR�DGYDQFH� WKLV�
JRDO���� 
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$QG��ODVW�EXW�QRW�OHDVW��ZH�FRQWLQXH�WR�ORRN�IRU�ZD\V�WR�HQJDJH�1$/$�PHPEHUV�LQ�PLFUR�
YROXQWHHULQJ�–�ZH�KDYH�D�JURXS�RI�1$/$�PHPEHUV�ZKR�YROXQWHHUHG�WR�DVVLVW�ZLWK�WKH�
UHZULWLQJ�DQG�XSGDWLQJ�WKH�$&3�SURJUDPV�DQG�ZLOO�DOVR�HQJDJH�1$/$�PHPEHUV�WR�VHUYH�
RQ�WKLV�IDOO¶V�SDUDOHJDO�SDQHOV���:H�DUH�WDNLQJ�EDE\�VWHSV��EXW�ZH�DUH�PDNLQJ�SURJUHVV� 
 
$V�,�KDYH�VDLG�WKURXJKRXW�WKH�SDVW�IHZ�GD\V��WKLV�\HDU�KDV�QRW�EHHQ�HDV\��EXW�LW�KDV�EHHQ�
UHZDUGLQJ���,W�WUXO\�KDV�EHHQ�D�OHDS�RI�IDLWK��EXW�WKLV�\HDU¶V�%RDUG�ZDV�QRW�JRLQJ�WR�OHW�D�
JOREDO�SDQGHPLF�VORZ�XV�GRZQ���:H�KDYH�FRQWLQXHG�WR�WLUHOHVVO\�ZRUN�WR�DGYDQFH�1$/$�
DQG� WKH�SDUDOHJDO�SURIHVVLRQ�� � ,� ORRN� IRUZDUG� WR�FDUU\LQJ� WKLV�PRPHQWXP�IRUZDUG� LQ� WR�
����-�����ZLWK�WKH�QHZO\�LQVWDOOHG�1$/$�%RDUG�RI�'LUHFWRUV���,�DP�H[FLWHG�IRU�WKH�\HDU�
DKHDG�DQG�DOO�WKDW�LV�WR�FRPH� 
 
7KDQN�\RX�IRU�MRLQLQJ�XV�WKLV�\HDU�DW�WKH������1$/$�&RQIHUHQFH�#�+RPH�–�,�NQRZ�LW�LV�
QRW�WKH�VDPH�DV�DQ�LQ-SHUVRQ�FRQIHUHQFH�������EXW�������ZH�DUH�VWLOO�QHWZRUNLQJ�ZLWK�SDUDOH�
JDOV�IURP�DFURVV�WKH�FRXQWU\�DQG�JDLQLQJ�YDOXDEOH�&/(�FUHGLWV���,�DP�QRW�JRLQJ�WR�VD\�DQ�
\WKLQJ�DERXW�QH[W�\HDU¶V�FRQIHUHQFH��RWKHU�WKDQ�WR�UHSRUW�WKDW�ZH�GR�KDYH�WKH�-:�0DUULRWW�
'HVHUW�5LGJH�5HVRUW�	�6SD�LQ�3KRHQL[�$UL]RQD�UHVHUYHG�IURP�-XO\���WK�WKURXJK�WKH���WK�
IRU�WKH������1$/$�&RQIHUHQFH���$QG�WKDW�LV�DOO�,�DP�JRLQJ�WR�VD\�VR�,�GRQ¶W�MLQ[�LW� 
 
,�KDYH�MXVW�D�IHZ�SHRSOH�WR�WKDQN�EHIRUH�ZH�ZUDS�WKLV�XS��WKDQN�\RX�.HOO\�$��/D*UDYH��
$&3��IRU�VHUYLQJ�DV�LQVWDOODWLRQ�RIILFHU�–�VRPH�RI�\RX�PD\�UHPHPEHU�WKDW�.HOO\�KDQGOHG�
WKH�YLUWXDO�LQVWDOODWLRQ�ODVW�\HDU���,�DVNHG�.HOO\�WR�KDQGOH�LQVWDOODWLRQ�GXWLHV�DJDLQ�WKLV�\HDU�
�WKDW�VKRZV�\RX�KRZ�VXUH�,�ZDV�WKDW�ZH�ZHUH�JRLQJ�WR�EH�LQ�SHUVRQ��EXW�DODV��WKDW�ZDV�QRW�
LQ�WKH�FDUGV���7KDQN�\RX��.HOO\�IRU�LQVWDOOLQJ�WKH�����-�����%RDUG�RI�'LUHFWRUV�DQG�EHLQJ�
D�JUHDW�PHQWRU�DQG�IULHQG�WR�PH�RYHU�WKH�\HDUV��HVSHFLDOO\�KHOSLQJ�PH�ILQG�P\�ZD\�RYHU�
WKH�ODVW�\HDU��� 
 
7R�9LQQLH�DQG�WKH�1$/$�+HDGTXDUWHU�VWDII�–�<RX�*X\V�52&.�–�WKDQN�\RX�IRU�DOO�\RXU�
KDUG�ZRUN�SXOOLQJ�WKH������1$/$�&RQIHUHQFH�#�+RPH�WRJHWKHU�DQG�KDQGOLQJ�HYHU\�OLW�
WOH�JOLWFK�WKDW�KDV�FRPH�XS�LQ�DGGLWLRQ�WR�DOO�WKH�JUHDW�ZRUN�\RX�GR�GD\�LQ�DQG�GD\�RXW��� 
 
,�KDYH� IRXQG�RQH�SRVLWLYH� WKDW�KDV�FRPH�RXW�RI� WKLV�³YLUWXDO´�SUHVLGHQF\�–� LQ�D�QRUPDO�
\HDU��P\� IDPLO\� SUREDEO\�ZRXOGQ¶W� EH� DEOH� WR� DWWHQG�� HVSHFLDOO\�P\�SDUHQWV��$OEHUW�	�
$QLWD�.HVVHO�-�GDG�KDV�KDG�D�QXPEHU�RI�KHDOWK�LVVXHV�DQG�WUDYHO�WR�DQ�LQ�SHUVRQ�FRQIHU�
HQFH�QRZ�ZRXOG�MXVW�QRW�EH�SRVVLEOH��EXW�KH�DQG�P\�PRP�DUH�ZDWFKLQJ�IURP�WKH�IDUP�,�
JUHZ�XS�RQ�DQG�WKH\�VWLOO�OLYH�RQ�LQ�)DLUILHOG�1RUWK�'DNRWD�–�+L�0RP�	�'DG�–�KRSHIXOO\�
\RX�JRW�WKH�OLQN�WR�ZRUN���/DVW�\HDU�ZKHQ�,�ZDV�LQVWDOOHG�WKH\�FRXOGQ¶W�JHW�LW�WR�ZRUN�VR�
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WKH\� IDFHWLPHG�P\�VLVWHU�6KHUUL�ZKR�ZDV�DW�P\�KRXVH� IRU� WKH� LQVWDOODWLRQ�� �:H�KDG� WKH�
OLYH�VWUHDP�XS�RQ�WKH�79�VR�P\�IDPLO\�WKHUH�FRXOG�ZDWFK�–�VR�6KHUUL�MXVW�IDFHWLPHG�P\�
79�VR�WKDW�WKH\�FRXOG�ZDWFK�WKURXJK�WKHLU�L3DG��WKH\�FRXOG�JHW�D�)DFHWLPH�FDOO�WR�ZRUN��
DOO�WKH�ZKLOH�WDONLQJ�DQG�\HOOLQJ�DW�6KHUUL�WKDW�WKH\�FRXOGQ¶W�KHDU�DQG�WR�WXUQ�LW�XS�–�LW�ZDV�
LQWHUHVWLQJ�WR�VD\�WKH�OHDVW���7KDQN�\RX�0RP�DQG�'DG�IRU�DOZD\V�SXVKLQJ�PH��QRW�OHWWLQJ�
PH�VODFN�RII��DQG�DOZD\V�ZRUNLQJ�WR�EH�P\�EHVW�DQG�ILJXUH�LW�RXW���,�DP�RQH�RI�WKUHH�JLUOV�
LQ�P\�IDPLO\��DQG�WKH�ROGHVW�LQ�FDVH�\RX�KDYHQ¶W�ILJXUHG�WKDW�RQH�RXW�\HW��DQG�P\�PRP�
DQG�GDG�ZRXOG�QRW�DOORZ�PH�QRW�WR�ILJXUH�D�ZD\�WR�VROYH�VRPHWKLQJ�DQG�MXVW�OHDYH�LW�WR�
VRPHRQH�HOVH�WR�KDQGOH���7KDQNV�0RP�	�'DG��� 
 
,�ZRXOG� DOVR� OLNH� WR� UHFRJQL]H�P\� LQ-ODZV�*DU\�	�6\OYLD�+DPLOWRQ� DUH� DOVR�ZDWFKLQJ�
IURP�*RWKHQEXUJ�1HEUDVND�–�+L�*DU\�	�6\OYLD��DV�ZHOO�DV�P\�KXVEDQG�DQG�JLUOV�DUH�LQ�
%LVPDUFN�1RUWK�'DNRWD�ZDWFKLQJ�–�7RGG�LV�DFWXDOO\�ZRUNLQJ�WKLV�DIWHUQRRQ�VR�KRSHIXOO\�
WKHUH�LV�QR�VHYHUH�ZHDWKHU�ULJKW�QRZ�DQG�KH�LV�ZDWFKLQJ�–�LI�QRW��VLQFH�ZH�DUH�YLUWXDO��,�
JXHVV�,�FDQ�JHW�D�FRS\�DQG�OHW�KLP�ZDWFK�LW�ODWHU�–�KPPP�DQRWKHU�SRVLWLYH�DERXW�EHLQJ�
YLUWXDO�� � ,�ZRXOG�DOVR� OLNH� WR�UHFRJQL]H�P\�GDXJKWHUV�.HQ]LH�DQG�.DWLH�� WKH\�ZHUH� WLQ\�
ZKHQ� ,� VWDUWHG�P\�1$/$� OHDGHUVKLS� MRXUQH\� DQG� DUH� QRZ� D� MXQLRU� DQG� VHQLRU� LQ� KLJK�
VFKRRO�� �$W� OHDVW� \RX� FDQ�GULYH�QRZ�DQG� FDQ� FRPH�SLFN�PH� XS�RQ�6XQGD\�ZKHQ� ,� JHW�
EDFN���7KDQN�\RX�IRU�VXSSRUWLQJ�PH�WKURXJK�WKH�\HDUV�DV�,�KDYH�PRYHG�WKURXJK�1$/$�
OHDGHUVKLS�DQG�XQGHUVWDQGLQJ�ZKHQ�,�KDYH�³1$/$�EXVLQHVV´�WR�KDQGOH���� 
 
7KH�ODVW�\HDU�KDV�DW�WLPHV�VHHPHG�WR�EH�LQ�VORZ�PRWLRQ��EXW�LQ�UHDOLW\�KDV�IORZQ�E\���,�UH�
PDLQ� FRPPLWWHG� WR� NHHSLQJ�1$/$� WKH� SUHHPLQHQW� UHVRXUFH� IRU� LQGLYLGXDO� DQG� SURIHV�
VLRQDO�VXFFHVV���7KH�SDUDOHJDO�SURIHVVLRQ�KDV�FKDQJHG�VLQFH�1$/$�ZDV�IRXQGHG�LQ�������
EXW� KDV� DOVR� UHPDLQHG� WKH� VDPH�–� 1$/$� UHPDLQV� FRPPLWWHG� WR� DGYDQFLQJ� SDUDOHJDOV�
WKURXJK�FHUWLILFDWLRQ�DQG�SURIHVVLRQDO�GHYHORSPHQW��� 
 
3OHDVH�MRLQ�XV�WRPRUURZ�PRUQLQJ�DW������D�P��FHQWUDO�WLPH�IRU�WKH�ILUVW�ERDUG�RI�GLUHFWRUV�
PHHWLQJ���$OVR�EH�VXUH�WR�DWWHQG�WKH�3DQHO�'LVFXVVLRQ�DW�������S�P��IRU�D�VQHDN�SHDN�DW�
WKH�QHZ�1$/$�ZHEVLWH�DQG�DQ�RYHUYLHZ�RI�\RXU�PRUH�UHFHQW�1$/$�PHPEHU�EHQHILWV���
7KDQN�\RX�IRU�MRLQLQJ�XV�WKLV�HYHQLQJ�WR�ZDWFK�WKH�LQVWDOODWLRQ�RI�\RXU�����-�����1$/$�
%RDUG�RI�'LUHFWRUV���:HOFRPH�WR�RXU�QHZ�ERDUG�PHPEHUV�–�\RX�DUH�MRLQLQJ�WKH�ERDUG�DW�
DQ�H[FLWLQJ�WLPH�IRU�1$/$��� 
 
&RQJUDWXODWLRQV�WR�WKH�PHPEHUV�RI�WKH�����-�����1$/$�%RDUG�RI�'LUHFWRUV�–�JHW�UHDG\�
WR�PDNH�WKH�OHDS�RI�IDLWK�ZLWK�PH�RYHU�WKH�QH[W�\HDU��EHFDXVH�ZH�ZLOO�EH�EXV\�DGYDQFLQJ�
SDUDOHJDOV�WKURXJK�FHUWLILFDWLRQ�DQG�SURIHVVLRQDO�GHYHORSPHQW�DV�ZH�UHPDLQ�WKH�SUHHPL�
QHQW�UHVRXUFH�IRU�LQGLYLGXDO�DQG�SURIHVVLRQDO�VXFFHVV��� 
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&RQJUDWXODWLRQV�0HOLVVD�RQ�WKH�HOHFWLRQ�DQG�LQVWDOODWLRQ�RI�\RXU�VHFRQG�WHUP�DV�
1$/$�SUHVLGHQW� �:KDW� D�JUHDW�KRQRU� �<RX�ZLOO� UHSUHVHQW�:'$/$�DQG� WKH�
JUHDW�VWDWH�RI�1RUWK�'DNRWD�ZHOO� �$OO�P\�EHVW�ZLVKHV�  � 
 
9LFNL�-��.XQ]��$&3 
1$/$�3DVW�3UHVLGHQW������-������ 

,�ILUVW�PHW�0HOLVVD�WKURXJK�:'$/$�DQG�ZDV�LQVWDQWO\�GUDZQ�WR�KHU�H[XEHUDQW�
HQHUJ\� �2YHU�WKH�\HDUV��,�KDYH�FRPH�WR�OHDUQ�WKDW�QRW�RQO\�LV�VKH�H[XEHUDQW�EXW�
VPDUW��IXQQ\��DQG�DQ�LQYDOXDEOH�UHVRXUFH�DQG�IULHQG� �+HU�KHDUW�LV�DOZD\V�NLQG�
DQG�ZLOOLQJ�WR�JR�WKH�H[WUD�PLOH�IRU�DQ\RQH� �,�KDYH�WKH�DGGHG�DGYDQWDJH�RI�EH�
LQJ�D�FR-ZRUNHU�RI�0HOLVVD
V�DQG�VKH�KDV�KHOSHG�PH�RXW�QXPHURXV� WLPHV�ZLWK�
TXHVWLRQV�RU�HYHQ�MXVW�WR�ERXQFH�DQ�LGHD�RII�KHU� �0HOLVVD�LV�RQH�RI�³WKRVH�SHR�
SOH´�ZKR� -� ZKHQ� \RX� WKLQN� RI� WKHP� \RX� DXWRPDWLFDOO\� ILQG� D� VPLOH� RQ� \RXU�
IDFH��� 
 
&RQJUDWXODWLRQV 0HOLVVD� RQ� \RXU� HOHFWLRQ� DV� 1$/$� 3UHVLGHQW��� � 'RQ
W� HYHU�
VWRS�EHLQJ�ZKR�\RX�DUH��� 
 
$OLFH�0��-RKQVRQ��$&3 
:'$/$�3UHVLGHQW 

0HOLVVD�–� FRQJUDWXODWLRQV� �<RX�DUH� WKH�SHUIHFW� ILW� IRU�1$/$�3UHVLGHQW� DQG� ,�
NQRZ�\RX�ZLOO�VHUYH�LW�ZHOO� �<RX�SURYLGH�ODXJKWHU��JLJJOHV��DQG�\HV�VRPH�VHUL�
RXVQHVV��HYHU\ZKHUH�\RX�JR� �+DYH�IXQ�DQG�HQMR\�\RXU�WLPH�DV�3UHVLGHQW� � 

 
&RUULQD�3IDII� 



& R Q J U D W X O D W R U \ � 0 H V V D J H V � I U R P �: ' $ / $ �0 H P E H U V � W R �
0 H O L V V D � + D P L O W R Q � � $ & 3� � 1 $ / $ � 3 U H V L G H Q W � � � � � - � � � � �
F R Q W L Q X H G � �  

3DJH��� 6 X PP R Q V �  

0LVV�0HOLVVD� 
 
&RQJUDWXODWLRQV�WR�\RX�DV�\RX�EHJLQ�\RXU��QG�WHUP�DV�3UHVLGHQW�RI�1$/$� 
 
<RXU� HQWKXVLDVP�DQG�GHGLFDWLRQ� WR�1$/$�DQG� LWV�PHPEHUV� LV� DSSDUHQW� LQ� DOO�
\RX�GR��)RU�DV�ORQJ�DV�,�KDYH�NQRZQ�\RX��\RX�KDYH�DOZD\V�EHHQ�RQH�RI�WKH�ILUVW�
WR�YROXQWHHU�DQG�DOZD\V�ZLWK�D�VPLOH��<RX�UHPHPEHU�\RXU�URRWV�DQG�FRQWLQXH�WR�
EH�YHU\�DFWLYH�LQ�:'$/$��HYHQ�DV�\RXU�LQYROYHPHQW�DW� WKH�QDWLRQDO� OHYHO� LQ�
FUHDVHV��<RX�VHHP�WR�KDYH�D�NQDFN�IRU�EOHQGLQJ�SHUVRQDO�DQG�SURIHVVLRQDO�OLIH�
E\�LQFOXGLQJ�\RXU�GDXJKWHUV�LQ�PDQ\�RI�RXU�:'$/$�YROXQWHHU�SURMHFWV��7KDQN 
\RX�IRU�VKDULQJ�\RXU�NQRZOHGJH��\RXU�WLPH�DQG�\RXU�HQHUJ\�ZLWK�DOO�RI�XV� 
 
:KDW�DQ�KRQRU�WR�EH�DEOH�WR�VD\�WKDW�QRW�RQH��QRW�WZR��EXW�WKUHH�:'$/$�PHP�
EHUV�KDYH�VHUYHG�DV�1$/$�3UHVLGHQW��<RX�PDNH�1RUWK�'DNRWD�SURXG��0HOLVVD� 
 
%HVW�ZLVKHV�WR�\RX���DQG�VHH�LI�\RX�FDQ�ZRUN�RQ�WKRVH�WUDYHO�LVVXHV� 
 
&DQG\�6FKDIHU��&/$� 

3UHVLGHQW�+DPLOWRQ�� 

 

&RQJUDWXODWLRQV�RQ�\RXU�VHFRQG�WHUP�DV�1$/$�3UHVLGHQW�� �<RX�ZHUH�WKH�SHU�
IHFW�SHUVRQ�WR�OHDG�1$/$�GXULQJ�WKH�KHLJKW�RI�D�SDQGHPLF� �<RXU�JUDFH��KXPRU��
DQG�UHVLOLHQF\�DUH�TXDOLWLHV�WKDW�ZHUH�QHHGHG�DW�VXFK�D�WXPXOWXRXV�WLPH� �+HUH¶V�
ZLVKLQJ�\RX�D�PRUH�FDOP�DQG�QRUPDO�VHFRQG�WHUP� �,�FDQ¶W�ZDLW�WR�VHH�ZKDW�\RX�
ZLOO�GR� LQ� WKH�FRPLQJ�\HDU� �:H�DUH�EOHVVHG� WR�KDYH�\RX�DV�D�VWURQJ�OHDGHU� LQ�
:'$/$�DQG�1$/$� �7KDQN�\RX� � 

 
/DXULH�*XHQWKHU��$&3� 
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0HOLVVD�+��� 
 
&RQJUDWXODWLRQV� RQ� EHLQJ� LQVWDOOHG� RQ� \RXU� �QG� WHUP� DV� 1$/$� 3UHVLGHQW���
7KDQN�\RX�IRU�DOO�\RXU�FRQWULEXWLRQV�WR�WKH�SDUDOHJDO�SURIHVVLRQ���:H�DUH�OXFN\�
WR�KDYH�\RX�DV�D�JUHDW�OHDGHU��� 
 
(QMR\�\RXU�ODVW�\HDU�DV�3UHVLGHQW����� 
 
0HOLVVD�0��.OLPSHO��$&3� 

&RQJUDWXODWLRQV�0HOLVVD�+DPLOWRQ� RQ� EHLQJ� LQVWDOOHG� DV� WKH�1$/$� 3UHVLGHQW�
IRU�����-������:KHQ� ,�DWWHQGHG�P\� ILUVW�:'$/$�VHPLQDU��0HOLVVD�ZDV�DOVR�
RQH�RI�WKH�PHPEHUV�WKDW�UHDFKHG�RXW�WR�PH��%HLQJ�QHZ��QRW�NQRZLQJ�DQ\RQH�DW�
WKH�VHPLQDU��DQG�IHHOLQJ�D�OLWWOH�ORVW��0HOLVVD�DQG�D�IHZ�RI�WKH�RWKHU�ODGLHV�PDGH�
D�SRLQW�WR�LQWURGXFH�WKHPVHOYHV�WR�PH�DQG�PDNH�PH�IHHO�FRPIRUWDEOH��0HOLVVD�
FKHHUV�DOO�RI�XV�RQ�DQG�ZDQWV�XV�DOO� WR� VXFFHHG� LQ�RXU�FDUHHUV�DQG�GD\-WR-GD\�
OLIH��0HOLVVD� LV� RXU�:'$/$� FKHHUOHDGHU�� 7KDQN� \RX�0HOLVVD� IRU� HYHU\WKLQJ�
\RX�GR�IRU�:'$/$�DQG�1$/$��&RQJUDWXODWLRQV���� 
 
+ROO\�5DGNH� 
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&RQJUDWXODWLRQV�WR�+ROO\�$��5DGNH�ZKR�ZDV�SUHVHQWHG�ZLWK�
WKH� �����1$/$�$IILOLDWHV�$ZDUG�DW� WKH�1$/$�&RQIHUHQFH�
#�+RPH�LQ�-XO\���:'$/$�QRPLQDWHG�+ROO\�IRU�WKLV�DZDUG� 
 
$IILOLDWH�$ZDUGV�UHFRJQL]H�PHPEHUV�RU�FRPPLWWHHV�RI�DIILOL�
DWHG� DVVRFLDWLRQV� IRU� WKHLU� FRQWULEXWLRQ� WR� WKH� JRDOV� DQG�
SURJUDPV�RI�WKH�QRPLQDWLQJ�DIILOLDWHG�DVVRFLDWLRQ��� 
 
+ROO\¶V�1RPLQDWLRQ�IURP�:'$/$�� 
 
:'$/$�ZRXOG� OLNH� WR� QRPLQDWH�+ROO\�$��5DGNH� IRU� WKH�
1$/$�$IILOLDWH�$ZDUG� �+ROO\�KDV�EHHQ�D�PHPEHU�RI�RXU�
RUJDQL]DWLRQ�IRU�D�VKRUW�WLPH�EXW�KDV�EURXJKW�WR�XV�D�XQLTXH�
DQG�UHIUHVKLQJ�HQWKXVLDVP�ZKLFK�LV�KLJKO\�LQIHFWLRXV�  
 
7KLV� LV�+ROO\
V��QG�\HDU�DV�RXU��VW�93�DQG��DV�VXFK��VKH� LV� WKH�FKDLU�RI�RXU�(GXFDWLRQ�
&RPPLWWHH� �8QGHU�+ROO\��:'$/$�ZDV�DEOH�WR�SURYLGH�D�VWHOODU�LQ-SHUVRQ�VHPLQDU�GXU�
LQJ�WKH�IDOO�RI������IROORZLQJ�DOO�&29,'�SURWRFROV�  �6KH�KDV�EURXJKW�QHZ�H\HV�DQG�SHU�
VSHFWLYHV�WR�RXU�VHPLQDU�SODQQLQJ�UHVXOWLQJ�LQ�YHU\�H[FLWLQJ�XSFRPLQJ�HYHQWV�IRU�RXU�DV�
VRFLDWLRQ� 
 
+ROO\�VSHDUKHDGHG�WKH�UHVHDUFK�DQG�SXUFKDVH�RI�VRIWZDUH�IRU�RXU�DVVRFLDWLRQ� �7KLV�LV�DO�
ORZLQJ�XV�WR�RIIHU�RXU�IXWXUH�VHPLQDUV�ERWK�LQ-SHUVRQ�DQG�YLUWXDOO\�DV�ZHOO�DV�EHLQJ�DEOH�
WR�KROG�FRPPLWWHH� DQG�ERDUG�PHHWLQJV�YLUWXDOO\�� VDYLQJ�XV�TXLWH� D�ELW�RI�PRQH\�ZKLOH�
VWLOO�PDLQWDLQLQJ�WKH�IDFH-WR-IDFH�RSWLRQ�VR�PDQ\�RI�XV�FUDYH�  �7KLV�KDV�DOVR�H[SHQGHG�
WKH�DWWHQGDQFH�IRU�RXU�HGXFDWLRQDO�HYHQWV�H[SRQHQWLDOO\� � 
 
+ROO\�KDV�GRQH�DOO�RI�WKLV�ZKLOH�UDLVLQJ�D�\RXQJ�IDPLO\��ZRUNLQJ�IXOO�WLPH��GHDOLQJ�ZLWK�
KHDOWK�LVVXHV�DQG�VXUJHULHV��DQG�DOVR�EHLQJ�D�PHPEHU�RI�D�0RQWDQD�SDUDOHJDO�RUJDQL]D�

WLRQ� � 6KH� OHDGV�:'$/$
V�
(GXFDWLRQ�&RPPLWWHH� IODZ�
OHVVO\� DQG� ZLWK� DQ� HQWKXVL�
DVP� DQG� YLWDOLW\� WKDW�
VKLQHV� � 
 
:'$/$� LV� YHU\� SURXG� WR�
QRPLQDWH� +ROO\� $�� 5DGNH�
IRU� WKH� $IILOLDWHG� $VVRFLD�
WLRQV�$ZDUG� 
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0HOLVVD�-��+DPLOWRQ��$&3��1$/$�3UHVL�
GHQW���9DQHVVD�)LQOH\��0%$��&$(�
�1$/$�&(2��DQG�'HEUD�/��2YHUVWUHHW��
$&3��1$/$�9LFH�3UHVLGHQW�� 

)LUVW�5HJXODU�0HHWLQJ�RI�WKH�����-�����
1$/$�%RDUG�RI�'LUHFWRUV�� 

9DQHVVD�)LQOH\��0%$��&$(��1$/$�
&(2��DQG�0HOLVVD�-��+DPLOWRQ��$&3�
�1$/$�3UHVLGHQW�� 

0HOLVVD�-��+DPLOWRQ��$&3��1$/$�3UHVL�
GHQW��DQG�'HEUD�/��2YHUVWUHHW��$&3�
�1$/$�9LFH�3UHVLGHQW�� 



+HOOR�:$'$/$��� 
 
)LUVW� RI� DOO�� ,� ZRXOG� OLNH� WR� WKDQN� :$'$/$� IRU�
SURYLGLQJ� PH� ZLWK� WKH� RSSRUWXQLW\� WR� SDUWLFLSDWH� LQ�
WKH� �����1$/$�&RQIHUHQFH� DW� QR� FRVW�� � ,� IHHO� YHU\�
IRUWXQDWH�,�ZDV�DEOH�WR�DWWHQG�WKH������1$/$�9LUWXDO�
&RQIHUHQFH� DV� LW� ZDV� DQ� LQYDOXDEOH� H[SHULHQFH� IRU�
PH��� 
 
&XUUHQWO\�,¶P�VWXG\LQJ�IRU�WKH�&3�H[DP�VR�,�DWWHQGHG�
DOO�RI�WKH�&3�UHYLHZ�FRXUVHV�RIIHUHG���$OO�RI�WKH�SUH�

VHQWHUV� GLG� D� IDEXORXV� MRE� GLVFXVVLQJ� WKH� GLIIHUHQW� WRSLFV�� � 7KH� FRXUVHV�
KHOSHG�PH�IHHO�PRUH�SUHSDUHG�IRU�WKH�H[DP�ZKLOH�DOVR�KHOSLQJ�PH�UHFRJQL]H�
ZKLFK�DUHDV�,�QHHG�WR�VWXG\�IXUWKHU���%HLQJ�DEOH�WR�DWWHQG�WKH�FRQIHUHQFH�YLU�
WXDOO\�ZDV�DZHVRPH�DQG�,�KRSH�WKH\�FRQWLQXH�WR�KDYH�WKDW�RSWLRQ�DYDLODEOH�
LQ� WKH�\HDUV� WR�FRPH�� � ,�RQO\�REVHUYHG�RQH�JOLWFK� WKDW�RFFXUUHG�ZKLFK�ZDV�
TXLFNO\�UHPHGLHG���7KLV�LV�DPD]LQJ�WR�PH�FRQVLGHULQJ�DOO�WKDW�ZDV�LQYROYHG�
LQ�SURYLGLQJ�WKH�FRQIHUHQFH�YLUWXDOO\��� 
 
,�UHDOO\�HQMR\HG�WKH�4	$�RSWLRQ�WKDW�DOORZHG�\RX�WR�DVNV�WKH�SUHVHQWHU�TXHV�
WLRQV�GXULQJ�WKH�SUH-UHFRUGHG�SUHVHQWDWLRQV���%HLQJ�DEOH�WR�FKDW�ZLWK�WKH�RWK�
HU�DWWHQGHHV�IURP�DURXQG�WKH�86�ZDV�DOVR�IXQ���,�OHIW�WKH�FRQIHUHQFH�IHHOLQJ�
H[FLWHG�DQG�PRWLYDWHG�DERXW�P\�MRE�DQG�DGYDQFLQJ�P\�FDUHHU���%HLQJ�DEOH�WR�
DWWHQG�YLUWXDOO\�ZDV�FRPIRUWDEOH�DQG�DOORZHG�PH�WR�IRFXV�ZLWKRXW�EHLQJ�GLV�
WUDFWHG�E\�ZKDW�ZDV�JRLQJ�RQ� DURXQG�PH�� � ,W�ZDV� VR�PXFK� IXQ� WR� EH� VXU�
URXQGHG� �YLUWXDOO\��E\�VR�PDQ\�SHRSOH�SDVVLRQDWH�DERXW�EHLQJ�D�SDUDOHJDO�
OHJDO�DVVLVWDQW�DQG�ZKDW�ZH�GR���,�FDQ¶W�ZDLW�IRU�QH[W�\HDU� 
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%\�$VKOH\�0LOOHU� 



,�DP�JUDWHIXO� WR�:'$/$�DQG�1$/$�IRU�P\�UHFHQW�H[SHULHQFH�DW�WKH������1$/$�
&RQIHUHQFH�#�+RPH��/DWHO\��P\� WLPLQJ� WR�JR� WR� VHPLQDUV�KDV�EHHQ�RII��6R�ZKHQ�
:'$/$�RIIHUHG�WR�VSRQVRU���PHPEHUV�WR�DWWHQG�WKH�QDWLRQDO�FRQIHUHQFH��,�MXPSHG�
DW�WKH�RSSRUWXQLW\��,�WRRN�WKH�IROORZLQJ�FRXUVHV��&3�5HYLHZ�–�&LYLO�/LWLJDWLRQ��,QVXU�
DQFH�/DZ�–�'XWLHV�RI�WKH�,QVXUHU��,QWHUQHW�/DZ�–�&RPPXQLFDWLRQV�'HFHQF\�$FW��(I�
IHFWLYH�$OO\VKLS��/HJDO�,PPLJUDWLRQ�1HHGV�–�:KDW�<RX�6KRXOG�.QRZ��6SROLDWLRQ�RI�
6RFLDO�0HGLD�(YLGHQFH��$�/RRN�,QVLGH�&ULPH�6FHQH�,QYHVWLJDWLRQ��7KH�,QV�DQG�2XWV�
RI�,QVXUDQFH�/DZ��	�$Q�,QWHUDFWLYH�:ULWLQJ�/DE��:RZ��WKDW¶V�D�ORW�RI�FODVVHV�ZKHQ�,�
ZULWH�WKHP�DOO�RXW��7KH�YLUWXDO�SODWIRUP�ZDV�VXSHU�XVHU�IULHQGO\�DQG�,�OLNHG�KRZ�HYH�
U\RQH�FRXOG�HDVLO\�³FKDW´�RU�GLUHFW�TXHVWLRQV�WR�WKH�SUHVHQWHU�ZKLOH�WKH\�ZHUH�VSHDN�
LQJ� 
 
0\�IDYRULWH�FODVVHV�ZHUH��7KH�,QV�DQG�2XWV�RI�,QVXUDQFH�/DZ��,QVXUDQFH�/DZ�–�'X�
WLHV�RI�WKH�,QVXUHU��/HJDO�,PPLJUDWLRQ�1HHGV�–�:KDW�<RX�6KRXOG�.QRZ��DQG�,QWHUQHW�
/DZ�–�&RPPXQLFDWLRQV�'HFHQF\�$FW���,¶P�QRW�VXUH�KRZ�SXUSRVHIXO�LW�ZDV��EXW�,¶P�
UHDOO\�LPSUHVVHG�KRZ�1$/$�ZDV�DEOH�WR�KRVW�SUHVHQWHUV�DQG�VXEMHFW�PDWWHU�WKDW�DUH�
VR�UHOHYDQW�WR�ZKDW�LV�JRLQJ�RQ�LQ�WKH�ZRUOG��0RVW�RI�WKH�FODVVHV�DSSOLHG�FRQWHQW�WR�
UHDO�ZRUOG�VWRULHV�DQG�H[DPSOHV�WKDW�WKH�SUHVHQWHUV�H[SHULHQFHG�RU�WKDW�KDYH�EHHQ�LQ�
WKH�QHZV�ODWHO\��0\�IDYRULWH�SRGFDVWV� WKDW�,�UHOLJLRXVO\�OLVWHQ�WR�DUH�QHZV�DQG�HFR�
QRPLFV�SRGFDVWV��6R�LW�ZDV�IXQ�WR�OLVWHQ�WR�5HEHFFD�*LOOLODQG�WDON�DERXW�KRZ�LQVXU�
DQFH� FRYHUDJH�PLJKW� ZRUN� ZLWK� UHVSHFW� WR� WKH� 6XUIVLGH�� )ORULGD� &RQGR� &ROODSVH���
'DQLHO� &��7HSVWHLQ¶V� SUHVHQWDWLRQ� RQ� WKH�&RPPXQLFDWLRQV�'HFHQF\�$FW�PDGH�PH�
VFUDWFK�P\�KHDG�WKDW�SRVWLQJ�XQWUXH�LQIRUPDWLRQ�LQ�D�QHZVSDSHU�FRXOG�JHW�\RX�LQ�D�
ODZVXLW�� EXW� XVLQJ� WKH� LQWHUQHW� DV� D�PHGLXP� IRU� WKH� VDPH� LQIRUPDWLRQ�ZRXOG� QRW��
$QQH� *HUDJKW\� VSRNH� DERXW� KHU� SHUVRQDO� YROXQWHHULQJ� H[SHULHQFH� DW� WKH� 8QLWHG�
6WDWHV�	�0H[LFR�ERUGHU�DQG� WKHQ� UHODWHG� WKRVH�H[SHULHQFHV� WR�JLYH�XV�DQ� LQ�GHSWK�
ORRN�DW�KRZ�LPPLJUDQWV�DUH�JDLQLQJ�RU�QRW�JDLQLQJ�DFFHVV�WR�WKH�8QLWHG�6WDWHV�DQG�
WKH�GLIIHUHQW�OHJDO�DQG�LOOHJDO�YHKLFOHV�WR�GR�WKDW��,�HQMR\HG�WKHVH�WKUHH�VSHDNHUV�WKH�
PRVW��:KR�NQHZ�WKDW�LQVXUDQFH�ODZ�FRXOG�EH�VR�LQWHUHVWLQJ"�,�HQGHG�XS�WDNLQJ�ERWK�
RI�VHOI-SURFODLPHG�³LQVXUDQFH�QHUG´�5HEHFFD�*LOOLODQG¶V�FODVVHV��,�UHJUHW�WKDW�,�ZDV�
Q¶W�DEOH�WR�WDNH�'DQLHO�&��7HSVWHLQ¶V�RWKHU�FRXUVH�RQ�(QIRUFLQJ�2QOLQH�&RQWUDFWV�EH�
FDXVH�LW�ZDV�DW�WKH�VDPH�WLPH�DV�DQRWKHU�FODVV�,�ZDV�LQWHUHVWHG�LQ��:LWK�DQ\�RI�WKHVH�
SUHVHQWHUV�,�ZRXOG�KDYH�EHHQ�KDSS\�WR�VLW�DQG�OLVWHQ�WR�WKHP�IRU�DQRWKHU�KRXU�RU�WZR��
,�ORYHG�WKH�UHODWLRQ�RI�WKH�VXEMHFW�PDWWHU�WR�UHDO�ZRUOG�HYHQWV��EXW�WKHQ�DOVR�JHWWLQJ�
DQ�LQ�GHSWK�ORRN�DW�WKH�ODZ�EHKLQG�WKRVH�HYHQWV��0\�FRQFOXVLRQ��:KDW�D�PHVV��DQG�
QR�RQH�ZLQV��%XW�,�VXSSRVH�WKDW¶V�ZKDW�NHHSV�P\�MRE�DV�D�SDUDOHJDO�VR�LQWHUHVWLQJ�� 
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%\�$QQD�2OHNVLN��&3� 



 
:K\�GR�\RX�YROXQWHHU�IRU�:'$/$" 
�,�YROXQWHHU�IRU�:'$/$�EHFDXVH�,�ORYH�KHOSLQJ�RWK�
HU� SDUDOHJDOV�� ,� UHPHPEHU�ZKDW� LW�ZDV� OLNH�ZKHQ� ,�
ILUVW�VWDUWHG�WKLV�FDUHHU����\HDUV�DJR�DQG�KRZ�LQWLPL�
GDWLQJ�LW�FDQ�EH��,�KDYH�KDG�VRPH�DPD]LQJ�PHQWRUV�
LQ�P\�FDUHHU�WKDW�KDYH�KHOSHG�PH�JHW�ZKHUH�,�DP�WR�
GD\��VR�,�DP�MXVW�WU\LQJ�WR�SD\�LW�IRUZDUG�� 
 
 
:KLFK�HYHQW�LV�\RXU�IDYRULWH"�:K\"�� 
)DOO�6HPLQDU�-�,�ORYH�EHLQJ�DEOH�WR�JHW�WRJHWKHU�DQG�

VHH�DV�PDQ\�RI�RXU�PHPEHUV�DV�SRVVLEOH�� 
 
'R�\RX�KDYH�D�IDYRULWH�PHPRU\�IURP�YROXQWHHULQJ" 
,� WKLQN�LW¶V�KDUG�WR�SLQSRLQW� MXVW�RQH�IDYRULWH�PHPRU\�� LW� LV�PRUH�OLNH�D�IDYRULWH�
FDWHJRU\�DV�DOO�P\�IDYRULWH�PHPRULHV�VHHP�WR�IDOO�XQGHU�WKH�VDPH�FDWHJRU\��)RU�
PH�LW�LV�WKH�FRQYHUVDWLRQV�ZLWK�WKH�VSHDNHUV��7KH�EHVW�SDUW�RI�EHLQJ�RQ�WKH�HGXFD�
WLRQ�FRPPLWWHH�LV�OLQLQJ�XS�WKH�VSHDNHUV��7KH�LQWHOOLJHQW�FRQYHUVDWLRQV�WKDW�PD\�
RFFXU�ZKHQ�WU\LQJ�WR�VHFXUH�WKH�VSHDNHU�� WR� WKH�FRQYHUVDWLRQV�,�ZLOO�KDYH�ZKLOH�
HQWHUWDLQLQJ�WKH�VSHDNHU�IRU�D�IHZ�PLQXWHV�XQWLO�LW¶V�WKHLU�WLPH�WR�VSHDN��WR�VSHDN�
LQJ�ZLWK�WKHP�DIWHUZDUGV��,�ORYH�LW�DOO��:KHQ�,�ORRN�DW�VRPH�RI�WKH�VSHDNHUV�ZH�
KDYH� KDG� LQ� WKH� SDVW� DQG� RXU� DPD]LQJ� XSFRPLQJ� OLQH� RI� VSHDNHUV� IRU� RXU� QH[W�
VHPLQDU��,�MXVW�WKLQN�RI�KRZ�RIWHQ�ZRXOG�,�KDYH�KDG�WKH�RSSRUWXQLW\�WR�KDYH�WKHVH�
FRQYHUVDWLRQV�ZLWK�WKHVH�SHRSOH�LQ�WKHVH�SURIHVVLRQV�LI�,�ZDV�QRW�YROXQWHHULQJ�LQ�
WKLV�SRVLWLRQ�� 
 
:KDW�ZRXOG�\RX�WHOO�QHZ�PHPEHUV�DERXW�YROXQWHHULQJ�IRU�:'$/$" � 
9ROXQWHHULQJ�LV�D�JUHDW�ZD\�WR�JHW�LQYROYHG�ZLWK�:'$/$�DQG�VXUURXQGLQJ�FRP�
PXQLWLHV��,W�LV�DOVR�D�JUHDW�ZD\�WR�PDNH�FRQQHFWLRQV�DQG�JHW�WR�NQRZ�RWKHU�PHP�
EHUV��9ROXQWHHULQJ�IRU�:'$/$�ZLOO�KHOS�IXUWKHU�\RXU�FDUHHU�ZLWKRXW�\RX�HYHQ�
NQRZLQJ�LW�� 
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:KDW�PRWLYDWHV�\RX�WR VWD\ LQYROYHG" � 
,�UHDOO\�HQMR\�WKH�QHWZRUNLQJ�ZLWKLQ�WKH�ERDUG�DQG�WKH�FRPPLWWHHV��,�KDYH�PDGH�
VRPH�JUHDW� IULHQGVKLSV��&/(¶V�DUH�PDQGDWRU\� WR�PDLQWDLQ�\RXU� FHUWLILFDWLRQ�VR�
LW¶V�JUHDW� WR�EH�LQYROYHG�ZLWK�KHOSLQJ�RUJDQL]H�WKH�VHPLQDUV��,�DOVR�WDNH�PHQWDO�
KHDOWK� YHU\� VHULRXVO\� DQG� ZH� DOO� NQRZ� WKDW� LQ� WKH� OHJDO� ZRUOG� LW� FDQ� EH� YHU\�
VWUHVVIXO� DQG� WROOLQJ�RQ�\RXU�PHQWDO�KHDOWK�DW� WLPHV�� ,� OLNH� WR�SHUVRQDOO\�EH� LQ�
YROYHG�ZLWK�:'$/$�VR�WKDW�,�KDYH�PRUH�RI�D�GLUHFW�FRQWDFW�ZLWK�WKH�PHPEHUV�
DQG�FDQ�KHOS�WKHP�ZLWK�DQ\WKLQJ�WKH\�PD\�QHHG�KHOS�ZLWK�� 
 
:KDW�YROXQWHHU�FRQWULEXWLRQ�RU�DFKLHYHPHQW�DUH�\RX�PRVW�SURXG�RI" � 
*HWWLQJ�WKH�YLUWXDO�RSWLRQ�VHW�XS�IRU�RXU�VHPLQDUV��%HLQJ�DEOH�WR�RIIHU�WKLV�WR�RXU�
PHPEHUV�,�IHOW�ZDV�D�KXJH�DFKLHYHPHQW�IRU�:'$/$�DQG�D�ZD\�WR�LQFUHDVH�UHYH�
QXH��,W�DOVR�SURYLGHV�DQRWKHU�RSWLRQ�IRU�WKRVH�WKDW�DUH�QRW�DEOH�WR�DWWHQG�LQ-SHUVRQ�
EXW�ZDQW�WR�DWWHQG�RXU�VHPLQDU�� 
 
:KDW� RWKHU� RUJDQL]DWLRQV� RU� FDXVHV�
GR�\RX�YROXQWHHU�IRU�DQG�VXSSRUW" 
$Q\WKLQJ�WKDW�P\�NLGV�VLJQ�PH�XS�IRU��
7KH\�NQRZ�,¶P�D�VXFNHU�DQG�WKH\�OLNH�
WR� YROXQWHHU� 0RP� IRU� HYHU\WKLQJ����
+DKD��,�DP�YHU\�DFWLYH�LQ�DOO�P\�FKLO�
GUHQ¶V� VSRUWV� DFWLYLWLHV� DQG� VFKRRO� VR�
DQ\WKLQJ� WKDW� DULVHV� ZLWK� WKRVH� ,¶P�
XVXDOO\�LQYROYHG��2XU����\HDU�ROG�VRQ�
LV� DOVR� LQ� WKH�8�6��1DYDO� 6HD�&DGHWV�
DQG�ERWK�P\�KXVEDQG�DQG�,�DUH�YROXQ�
WHHUV��,�KHOS�RXW�DGPLQLVWUDWLYHO\�ZLWK�
WKH�861&&�DQG�ZH�DOVR�KRXVH�DOO� WKH�RXW-RI-WRZQ�FDGHWV�ZKHQ� WKH\�FRPH�IRU�
GULOO� RQFH� D� PRQWK� VR� ZH� DUH� WKH� ³KRXVH� SDUHQWV´��:H� DOVR� IRVWHU� GRJV� LQ� DQ�
HPHUJHQF\�VLWXDWLRQ�RU�KHOS�RXW�ZLWK�WUDQVSRUWLQJ�WKHP� 
 
7HOO�XV�D�IXQ�IDFW�DERXW�\RXUVHOI� � 
,�KDYH�EHHQ�ZLWK�P\�KXVEDQG�VLQFH�,�ZDV����\HDUV�ROG�DQG�ZH�MXVW�FHOHEUDWHG����
\HDUV�WRJHWKHU�� 
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7KH� ����� /HJLVODWLYH� 6HVVLRQ� EHJDQ� RQ� -DQXDU\� ���
����� DQG� DGMRXUQHG�RQ�$SULO� ���� ����� DQG�����ELOOV�
ZHUH�SDVVHG��%HORZ�DUH�D�IHZ�RI�WKH�ELOOV�WKDW�PD\�EH�
RI�LQWHUHVW�WR�\RX�� 
 
$6%(6726 
 
+%������FUHDWHV� D�QHZ�FKDSWHU� LQ� WLWOH����JRYHUQLQJ�
SURFHGXUHV�LQ�DVEHVWRV�OLWLJDWLRQ��7KH�QHZ�FKDSWHU�ZLOO�
UHTXLUH� WKH� SODLQWLII� WR� SURYLGH� HYLGHQFH� HDUO\� RQ� LQ�

WKH�OLWLJDWLRQ�RU�IDFH�GLVPLVVDO�RI�WKH�DFWLRQ��$OO�DVEHVWRV�DFWLRQV�QRZ�WDNH�
SODFH� LQ�&DVV�&RXQW\�� EXW� LI� \RXU� ILUP�KDQGOHV� DQ\� DVEHVWRV�PDWWHUV�� LW� LV�
VRPHWKLQJ�\RX�ZLOO�ZDQW�WR�EH�IDPLOLDU�ZLWK��6WDWXWHV�DPHQGHG��1�'�&�&����
��-����-����6WDWXWHV�FUHDWHG��1�'�&�&��FK����-���� 
 
67$787(�2)�/,0,7$7,216� 
 
+%������FKDQJHG�WKH����\HDU�VWDWXWH�RI�OLPLWDWLRQV�WR����\HDUV�ZLWK�QR�UH�
QHZDO��-XGJPHQWV�HQWHUHG�EHJLQQLQJ�RQ�$XJXVW����������ZLOO�KDYH�D����\HDU�
VWDWXWH�RI�OLPLWDWLRQV��-XGJPHQWV�HQWHUHG�SULRU�WR�WKDW�GDWH�ZLOO�VWLOO�QHHG�WR�
EH�UHQHZHG��6WDWXWHV�DPHQGHG��1�'�&�&�������-��-������-��-������-��-����
DQG���-��-����6WDWXWHV�UHSHDOHG��1�'�&�&�������-��-������-��-������-��-���
�RQ�$XJXVW��������� 
 
60$//�&/$,06 
 
6%������DGGV�WR�WKH�VWDWXWH�WKDW�VPDOO�FODLPV�DIILGDYLWV�PXVW�EH�VHUYHG�YLD�
FHUWLILHG�PDLO��UHVWULFWHG�GHOLYHU\�UDWKHU�WKDQ�UHJXODU�FHUWLILHG�PDLO��7KLV�LV�WR�
HQVXUH�WKDW�WKH�DIILGDYLW�LV�UHFHLYHG�E\�WKH�SHUVRQ�QDPHG�LQ�WKH�FODLP��6WDW�
XWHV�DPHQGHG��1�'�&�&������-����-�� 
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%\�6DUD�%HKUHQV��$WWRUQH\�� 



)$0,/<�/$:�0$77(56 
 
+%������VHWV�WKH�GDWH�IRU�YDOXDWLRQ�RI�PDULWDO�SURSHUW\�DQG�GHEWV�DV����GD\V�
EHIRUH�WKH�VFKHGXOHG�WULDO�GDWH��7KH�MXGJH�FDQ�DOWHU�WKH�YDOXDWLRQ�LI�WKHUH�LV�D�
VXEVWDQWLDO� FKDQJH� EHWZHHQ� WKH� YDOXDWLRQ� GDWH� DQG� WULDO�� �6WDWXWHV� DPHQGHG��
1�'�&�&������-��-�� 
 
6%������SURYLGHV�WKDW�WKH�FKLOG�VXSSRUW�REOLJDWLRQ�RI�DQ�LQFDUFHUDWHG�SDUHQW�LV�
VXVSHQGHG�GXULQJ�LQFDUFHUDWLRQ��6WDWXWHV�DPHQGHG��1�'�&�&������-��-����� 
 
6%������DPHQGV� WKH�GHILQLWLRQ�RI�³DEDQGRQ´� IRU�SXUSRVHV�RI� WHUPLQDWLRQ�RI�
SDUHQWDO� ULJKWV��$�SDUHQW�DEDQGRQV� WKH�FKLOG� LI� WKH�SDUHQW��ZLWKRXW� MXVWLILDEOH�
FDXVH��IDLOV�WR�FRPPXQLFDWH�WKURXJK�SK\VLFDO�FRQWDFW�RU�RUDO�FRQYHUVDWLRQ�ZLWK�
WKH� FKLOG��7KLV� DURVH� IURP� D�PDWWHU� LQ�ZKLFK� D� ELRORJLFDO� SDUHQW� VHQW� D� FDUG�
RQFH�D�\HDU�EXW�QR�RWKHU�FRQWDFW�ZDV�PDGH��7KH�FKDQJH�LV�WR�WU\�WR�DYRLG�DQ�DU�
JXPHQW� WKDW� WKH�RQH�FDUG�D�\HDU� LV� VXIILFLHQW� FRQWDFW� WR�DYRLG� WHUPLQDWLRQ�RI�
SDUHQWDO�ULJKWV��6WDWXWHV�DPHQGHG��1�'�&�&������-��-�� 
 
*8$5',$16+,3 
 
+%������FUHDWHV�D�SURFHGXUH�WR�FKDOOHQJH�D�JXDUGLDQ¶V�UHVWULFWLRQ�RQ�YLVLWDWLRQ�
DQG�FRPPXQLFDWLRQ�ZLWK�WKH�ZDUG��,W�SURYLGHV�WKDW�WKH�SHUVRQ�DJJULHYHG�E\�WKH�
UHVWULFWLRQ� FDQ� EULQJ� D� PRWLRQ� WR� KDYH� WKH� UHVWULFWLRQ� UHPRYHG� RU� PRGLILHG��
7KHUH�LV�DOVR�D�SURYLVLRQ�IRU�DZDUG�RI�DWWRUQH\¶V�IHHV�LI�WKH�UHVWULFWLRQ�LV�IRXQG�
WR�EH�XQUHDVRQDEOH�RU�LI�WKH�PRWLRQ�WR�OLIW�WKH�UHVWULFWLRQ�LV�IRXQG�WR�EH�IULYR�
ORXV��6WDWXWHV�FUHDWHG��QHZ�VHFWLRQ�WR�1�'�&�&��FK������-��� 
 
6%������UHTXLUHV�D�JXDUGLDQ�WR�REWDLQ�FRXUW�DSSURYDO�SULRU�WR�WKH�VDOH�RU�OHDVH�
RI�UHDO�SURSHUW\�DQG�SHUVRQDO�SURSHUW\�RYHU��������DQG�SURYLGHV�WKH�SURFHGXUH�
WR�EH�IROORZHG��6WDWXWHV�FUHDWHG��QHZ�VHFWLRQ�WR�1�'�&�&��FK������-����6WDWXWHV�
DPHQGHG��1�'�&�&���������-��-���DQG�����-��-��� 
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-89(1,/( 
 
+%������LV�D�UHRUJDQL]DWLRQ�RI�WKH�-XYHQLOH�&RXUW�$FW��,W�FUHDWHV�FKDSWHUV���-
��������-������DQG���-������'HSULYHG�FKLOGUHQ�DUH�QRZ�UHIHUUHG�WR�DV�&KLOGUHQ�
LQ�1HHG�RI�3URWHFWLRQ��&+,3V��DQG�XQUXO\�FKLOGUHQ�DUH�QRZ�UHIHUUHG�WR�DV�&KLO�
GUHQ�LQ�1HHG�RI�6HUYLFHV��&+,3V���7KHUH�LV�DOVR�D�QHZ�SURYLVLRQ�IRU�DSSRLQW�
PHQW�RI�DQ�DWWRUQH\�IRU�MXYHQLOHV�DV�WKH\�DUH�SUHVXPHG�WR�EH�LQGLJHQW� 
 
6DUD�%HKUHQV�LV�D�VWDII�DWWRUQH\�LQ�WKH�1RUWK�'DNRWD�6XSUHPH�&RXUW¶V�2IILFH�
RI�6WDWH�&RXUW�$GPLQLVWUDWRU��6KH�JUHZ�XS�LQ�0LQRW��1RUWK�'DNRWD�EXW�DWWHQG�
HG� VFKRRO� DW� 'HV� /DFV-%XUOLQJWRQ�� 6KH� UHFHLYHG� KHU� XQGHUJUDGXDWH� GHJUHH�
IURP� WKH�8QLYHUVLW\� RI� 1RUWK�'DNRWD�� 6KH� JUDGXDWHG� IURP� WKH�8QLYHUVLW\� RI�
1RUWK�'DNRWD�6FKRRO�RI�/DZ�ZLWK�+RQRUV�LQ�������$IWHU�ODZ�VFKRRO��VKH�VSHQW�
D� \HDU� DV� WKH� MXGLFLDO� ODZ� FOHUN� IRU� WKH� 6RXWK�&HQWUDO� -XGLFLDO�'LVWULFW�� 6KH�
WKHQ�ZHQW� LQWR� SULYDWH� SUDFWLFH� LQ�*UDQG�)RUNV��1RUWK�'DNRWD�ZLWK� =LPQH\�
)RVWHU��3�&��XQWLO������ZKHQ�VKH�WRRN�D�SRVLWLRQ�ZLWK�WKH�1RUWK�'DNRWD�,QVXU�
DQFH�'HSDUWPHQW�DQG�PRYHG�FORVHU� WR�KRPH�DQG� IDPLO\��6DUD�ZRUNHG�DW� WKH�
1RUWK� 'DNRWD� ,QVXUDQFH� 'HSDUWPHQW� XQWLO� VKH� EHJDQ� HPSOR\PHQW� ZLWK� WKH�
&RXUW�LQ�$XJXVW�RI�������,Q�KHU�FXUUHQW�SRVLWLRQ�DV�VWDII�DWWRUQH\��VKH�VHUYHV�
DV� VWDII� RQ� VHYHUDO� MXGLFLDO� FRPPLWWHHV� WDVNHG�ZLWK� UHYLHZLQJ�RI� FRXUW� UXOHV��
RUGHUV��DQG�SURJUDPV��SURSRVLQJ�DPHQGPHQWV�RU�UHSHDO�RI�H[LVWLQJ�UXOHV�DQG�
SURJUDPV�DQG�SURSRVLQJ�QHZ�UXOHV�DQG�SURJUDPV�IRU�FRQVLGHUDWLRQ�E\�WKH�6X�
SUHPH�&RXUW��,Q�KHU�VSDUH�WLPH��6DUD�UXQV�D�FDW�UHVFXH�FDOOHG�3XUUIHFW�3RXQG�
3DOV��� 
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³+RZ�\RX�WUHDW�SHRSOH�PHDQV�HYHU\WKLQJ�–�ZKHWKHU�WKH\�ZLOO�
WUXVW�\RX��EXLOG�UHODWLRQVKLSV�ZLWK�\RX��IROORZ�\RX��VXSSRUW�

\RX��DQG�ZRUN�KDUG�IRU�\RX��RU�QRW�´�� 
-�0DVWHULQJ�&LYLOLW\�E\�&KULVWLQH�3RUDWK 

 
7KH�OHJDO�SURIHVVLRQ�FUHDWHV�DGYHUVDULDO�VLWXDWLRQV�GDLO\���/H�
JDO�SOHDGLQJ�OLWHUDOO\�EHJLQV�ZLWK�³XV´�YHUVXV�³WKHP�´��/DZ�
\HUV�DQG�RWKHU�OHJDO�SURIHVVLRQDOV�DUH�WDXJKW�WR�]HDORXVO\�DG�
YRFDWH�IRU�WKHLU�FOLHQWV�–�REOLJDWLRQV�ZH�DOO�WDNH�YHU\�VHULRXV�
O\�� � 7KH� DGYHUVDULDO� QDWXUH� RI� WKH� OHJDO� EXVLQHVV� FDQ� RIWHQ�
EOHHG� RYHU� LQWR� RXU� LQWHUDFWLRQV� ZLWK� FR-ZRUNHUV�� VXERUGL�

QDWHV��VXSHUYLVRUV��DQG�FOLHQWV� 
 
$�FRXSOH�RI�\HDUV�DJR��,�ZDV�IRUWXQDWH�WR�EH�SDUW�RI�WKH�)HGHUDO�-XGLFLDO�&HQWHU¶V�-XGLFL�
DU\�([HFXWLYH�/HDGHUVKLS�3URJUDP����7KH�FXUULFXOXP�FRQVLVWHG�RI�H[SRVXUH�WR�D�YDULHW\�
RI� OHDGHUV� IURP� EXVLQHVV�� JRYHUQPHQW�� DQG� DFDGHPLD� ZKR� RIIHUHG� D� UDQJH� RI� FXUUHQW�
WKLQNLQJ�DERXW�OHDGHUVKLS�DQG�PDQDJHPHQW�FRPSHWHQFLHV�DQG�SUDFWLFHV���7KH�WRSLF�RI�FL�
YLOLW\� UHVRQDWHG�ZLWK� PH�� �$V� WKH� &KLHI�'HSXW\� &OHUN� IRU� WKH� IHGHUDO� GLVWULFW� FRXUW� LQ�
1RUWK�'DNRWD��,�GLUHFWO\�VXSHUYLVH�RWKHU�VXSHUYLVRUV�DQG�D�YDULHW\�RI�FOHUN¶V�RIILFH�SHU�
VRQQHO���,�DOVR�LQWHUDFW�ZLWK�D�ZLGH�UDQJH�RI�SHRSOH�LQFOXGLQJ��ODZ\HUV��LQPDWHV��SURVSHF�
WLYH�MXURUV��DQG�PHPEHUV�RI�WKH�JHQHUDO�SXEOLF���,¶YH�QDYLJDWHG�D�PXOWLWXGH�RI�WHFKQRORJL�
FDO�DGYDQFHPHQWV��VHYHUDO�QHZ�MXGLFLDO�RIILFHUV��DQ�HYHU-LQFUHDVLQJ�DGPLQLVWUDWLYH�VWUXF�
WXUH��DQG�D�FKDQJLQJ�ZRUNIRUFH�� �,¶YH�IRXQG�WKDW�RIWHQ�WKH�PRVW�FKDOOHQJLQJ�SDUW�RI�P\�
ZRUN�OLIH�LV�QDYLJDWLQJ�VLWXDWLRQV�LQYROYLQJ�LQFLYLOLW\� 
 
5HFHQW�VWXGLHV�VKRZ�WKDW�DPRQJ�VWDII�ZKR�KDYH�EHHQ�RQ�WKH�UHFHLYLQJ�HQG�RI�LQFLYLOLW\��
���� LQWHQWLRQDOO\� GHFUHDVHG� WKHLU� ZRUN� HIIRUW�� ���� LQWHQWLRQDOO\� GHFUHDVHG� WKH� WLPH�
VSHQW�DW�ZRUN������LQWHQWLRQDOO\�GHFUHDVHG�WKH�TXDOLW\�RI�WKHLU�ZRUN������ORVW�ZRUN�WLPH�
ZRUU\LQJ�DERXW� WKH�LQFLGHQW������ORVW�ZRUN�WLPH�DYRLGLQJ�WKH�RIIHQGHU������VDLG�WKHLU�
SHUIRUPDQFH� GHFOLQHG�� ���� VDLG� WKHLU� FRPPLWPHQW� WR� WKH� RUJDQL]DWLRQ� GHFOLQHG�� ����
VDLG�WKH\�KDG�OHIW�WKHLU�MRE�EHFDXVH�RI�WKH�XQFLYLO�WUHDWPHQW�DQG�����SHUFHQW�DGPLWWHG�WR�
WDNLQJ�WKHLU�IUXVWUDWLRQ�RXW�RQ�FOLHQWV����:LWK�GDWD�OLNH�WKDW��KRZ�FDQ�ZH�QRW�SXW�VRPH�HI�
IRUW�LQWR�SUDFWLFLQJ�FLYLOLW\"� 
 
6R�KRZ�FDQ�ZH�HQVXUH�ZH�SUDFWLFH�FLYLOLW\"��:KDW�IROORZV�LV�D�FROOHFWLRQ�RI�ZKDW�,�IRXQG�
WR�EH�WKH�PRVW�VDOLHQW�SRLQWV�RQ�WKH�VXEMHFW�IURP�WZR�ERRNV���0DVWHULQJ�&LYLOLW\���$�0DQL�
IHVWR�IRU�WKH�:RUNSODFH E\�&KULVWLQH�3RUDWK�DQG�&KRRVLQJ�&LYLOLW\��7KH�7ZHQW\-ILYH�5XOHV�
RI�&RQVLGHUDWH�&RQGXFW�E\�3�0��)RUQL��� 
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%\�.DUL�0��.QXGVRQ��&KLHI�'HSXW\�&OHUN�IRU�WKH�86�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�
1'��� 



 
&LYLOLW\�VWDUWV�ZLWK�HDFK�RI�XV���7R�EHJLQ�DGGUHVVLQJ�WKH�LVVXH�RI�FLYLOLW\��ZH�ILUVW�QHHG�WR�
ORRN�DW�RXUVHOYHV���'R�ZH�FRQVLVWHQWO\�PRGHO�FLYLO�EHKDYLRU"��$XWKRU�&KULVWLQH�3RUDWK�VXJ�
JHVWV�ZH�WDNH�DQ�³LQFLYLOLW\�WHVW´�WR�ORRN�FORVHO\�DW�KRZ�ZH�WUHDW�RWKHUV���+HUH¶V�D�VDPSOH�
RI�TXHVWLRQV�IURP�KHU���-TXHVWLRQ�LQFLYLOLW\�WHVW��� 
 
 'R�\RX�HYHU�GR�DQ\�RI�WKHVH"��� 
 

· QHJOHFW�WR�VD\�SOHDVH�DQG�WKDQN�\RX�� 
· IDLO�WR�OLVWHQ� 
· DOORZ�\RXUVHOI�WR�EH�GLVWUDFWHG�E\�HOHFWURQLF�GHYLFHV�GXULQJ�FRQ�

YHUVDWLRQV�� 
· IDLO�WR�KRQRU�WKH�YDOXH�RI�RWKHUV¶�WLPH�� 
· LQWHUUXSW�RWKHUV��RU 
· EHOLWWOH�RWKHUV�QRQYHUEDOO\��H�J���UROO�\RXU�H\HV��VPLUN����� 

 
,� VXVSHFW� YHU\� IHZ� RI� XV� FRXOG� KRQHVWO\�
DQVZHU�WKDW�ZH�QHYHU�HQJDJH�LQ�WKHVH�DF�
WLRQV�� � ,�NQRZ�,�FDQ¶W�� LQWHUUXSWLQJ�VHHPV�
WR�EH�LQ�P\�'1$���+RZHYHU��E\�UHIOHFWLQJ�
RQ� KRZ�ZH� WUHDW� RWKHUV�� ZH� FDQ� LGHQWLI\�
WKH�DUHDV�ZKHUH�ZH�FDQ�LPSURYH���� 
 
$� IHZ� ³UXOHV� RI� FLYLOLW\´� ZKLFK� ZH� FDQ�
LPSOHPHQW�LQ�RXU�GDLO\�ZRUN�OLYHV�FDXJKW�
P\� DWWHQWLRQ�� LQFOXGLQJ�� � HPDLO� FLYLOLW\��
VKRZLQJ� DSSUHFLDWLRQ�� UHVSHFWLQJ� RWKHUV¶�
WLPH�� EHLQJ� DVVHUWLYH�� DQG� DSRORJL]LQJ�
HDUQHVWO\�� 
 
(PDLO�GRPLQDWHV�GDLO\�ZRUN�OLIH���+XPRU��VDUFDVP��DQG�FULWLFLVP�RIWHQ�GR�QRW�FRPH�DFURVV�
DV�\RX�LQWHQG�LQ�DQ�HPDLO���'RQ¶W�ZULWH�WKLQJV�LQ�DQ�HPDLO�WKDW�\RX�ZRXOGQ¶W�VD\�WR�D�SHU�
VRQ¶V�IDFH���'RQ¶W�WDNH�WKH�EDLW�DQG�UHVSRQG�WR�D�VQDUN\�RU�SDVVLYH�DJJUHVVLYH�HPDLO�ZLWK�
WKH�VDPH���0\�IDYRULWH�HPDLO�SRLQWHU�FDPH�IURP�DXWKRU�&KULVWLQH�3RUDWK��³1HYHU�VHQG�DQ\�
WKLQJ�WR�D�EXVLQHVV�DGGUHVV�WKDW�WKH�UHFLSLHQW�ZRXOG�EH�HPEDUUDVVHG�WR�KDYH�WKH�HQWLUH�RU�
JDQL]DWLRQ�UHDG�´��,�WKLQN�ZH�ZRXOG�DOO�SDXVH�EHIRUH�KLWWLQJ�VHQG�LI�ZH�NQHZ�WKH�FRQWHQWV�
RI�RXU�HPDLO�ZRXOG�EH�UHDG�DORXG�RYHU�D�SXEOLF�DGGUHVV�V\VWHP�DW�RSSRVLQJ�FRXQVHO¶V�ODZ�
ILUP�RU�LQ�WKH�FRXUWKRXVH��� 
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7DNH�WLPH�WR�VKRZ�DSSUHFLDWLRQ�WR� WKRVH�DURXQG�\RX�� �7DNH�WLPH�WR�QRWLFH�DQG�UHFRJQL]H�
ZKHQ�VRPHRQH�SRVLWLYHO\�LPSDFWV�\RX�RU�\RXU�ZRUN���$OO�LW�WDNHV�LV�D�TXLFN�HPDLO��D�KDQG�
ZULWWHQ� QRWH�� RU� D� EULHI� FRQYHUVDWLRQ� FRQYH\LQJ�ZKDW� WKH� SHUVRQ� GLG�� KRZ� LW� HDVHG� \RXU�
ZRUNORDG��DQG�KRZ�PXFK�\RX�DSSUHFLDWH�WKH�KHOS���'RQ¶W�FRQILQH�\RXU�DSSUHFLDWLRQ�WR�SHR�
SOH�LQ�\RXU�ZRUNSODFH�� �$V�D�VXSHUYLVRU�� ,� ORYH�UHFHLYLQJ�D�QRWH�IURP�D� MXURU�RU�DWWRUQH\�
ZKR�FRPSOLPHQWV�D�PHPEHU�RI�WKH�FRXUW�VWDII���*HQXLQH�DSSUHFLDWLRQ�LV�D�SRZHUIXO�WRRO�WR�
HQFRXUDJH�UHSHDWHG�SRVLWLYH�EHKDYLRUV��� 
�� 
5HVSHFW�RWKHU�SHRSOHV¶�WLPH�DQG�YDOXH�LW�DV�PXFK�DV�\RXU�RZQ���:KHQ�VSHDNLQJ�ZLWK�VRPH�
RQH� GHYRWH� \RXU� FRPSOHWH� DWWHQWLRQ� WR� WKHP�� � ,W� WDNHV� HIIRUW� WR� LJQRUH� WKDW� EX]]LQJ� FHOO�
SKRQH�RU�FKLPLQJ�$SSOH�ZDWFK�EXW�WU\�WR�IRFXV�\RXU�DWWHQWLRQ�RQ�WKH�SHUVRQ�LQ�IURQW�RI�\RX�
DQG�QRW�RQ�\RXU�QHDUE\�GHYLFHV�� �:KHQ�FDOOLQJ�VRPHRQH�RU� VWRSSLQJ�E\� WKHLU�RIILFH�� LQ�
TXLUH�ZKHWKHU�WKH\�KDYH�D�IHZ�PLQXWHV�WR�WDON�–�\RX�PD\�EH�LQWHUUXSWLQJ�WKHP�DW�DQ�LQRS�
SRUWXQH� WLPH�� �%H�UHDG\�IRU� WKH�DQVZHU� WR�EH�³QR�´�DQG� LI� LW� LV�� VHW�D� WLPH� WR�VSHDN� ODWHU��
ZKHQ�ERWK�RI�\RX�FDQ�GHYRWH�\RXU�IXOO�DWWHQWLRQ�WR�WKH�PDWWHU�DW�KDQG� 
 
,W�PD\�VRXQG�FRXQWHU-LQWXLWLYH�EXW�OHDUQLQJ�WR�VD\�QR�LV�SDUW�RI�SUDFWLFLQJ�FLYLOLW\���,W¶V�DF�
NQRZOHGJLQJ� ZKHQ� ZH� DUH� RYHU-H[WHQGHG�� ZKHQ� ZH� FDQ¶W� GHYRWH� RXU� IXOO� DWWHQWLRQ� WR�
VRPHRQH��DQG�ZKHQ�HQJDJLQJ�LQ�WKH�DFWLYLW\�ZRXOG�UHVXOW�LV�XV�YLRODWLQJ�DQRWKHU�SULQFLSOH�
RI�FLYLOLW\���7KLQN�RI�LW�WKLV�ZD\��LW¶V�RIWHQ�WKH�VWDUW�RI�D�FRPSURPLVH��³1R��,�FDQ¶W�GLVFXVV�
WKH�SURMHFW�QRZ��EXW�,�DP�DYDLODEOH�WKLV�DIWHUQRRQ�́ ��)DLOLQJ�WR�VD\�³QR´�PD\�SUHYHQW�\RX�
IURP�GHYRWLQJ�IXOO�DWWHQWLRQ�WR�VRPHRQH�RU�PD\�SUHYHQW�\RX�IURP�KRQRULQJ�D�SULRU�FRP�
PLWPHQW�RU�GHDGOLQH� 
 
0DNH�HDUQHVW� DSRORJLHV�� �$SRORJL]LQJ�HDUQHVWO\� FRQYH\V� WKDW�ZH�NQRZ�H[DFWO\�ZKDW�ZH�
GLG�ZURQJ�DQG�WKDW�ZH�XQGHUVWDQG�WKH�HIIHFW�RI�RXU�DFWLRQV���'RQ¶W�RIIHU�DQ�H[FXVH���&RQ�
VLGHU�WKH�IROORZLQJ�DSRORJLHV��ZKLFK�VHHPV�PRUH�HDUQHVW" 
 
 ³,¶P�VRUU\�,�\HOOHG�DW�\RX�RQ�WKH�SKRQH��EXW�,¶P�XQGHU�D�ORW�RI�VWUHVV� WKHVH�
 GD\V´�RU 
 

³,�ZDQW�WR�DSRORJL]H�IRU�\HOOLQJ�DW�\RX���7KHUH�LV�QR�H[FXVH�IRU�WKDW���,�FDQ�RQ�
O\�VD\�WKDW�LW�ZRQ¶W�KDSSHQ�DJDLQ�´���� 
 

7KH�VHFRQG�YHUVLRQ�WDNHV�RZQHUVKLS�RI�WKH�XQFLYLO�EHKDYLRU�DQG�GRHV�QRW�RIIHU�DQ�H[FXVH�
RU�H[SODQDWLRQ��� 
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)LQDOO\��OHW�PH�OHDYH�\RX�ZLWK�DXWKRU�3�0��)RUQL¶V�UHVSRQVH�WR�WKH�TXHVWLRQ�RI�ZKHWKHU�EH�
LQJ�WUHDWHG�ZLWK�LQFLYLOLW\�JLYHV�XV�D�OLFHQVH�WR�WUHDW�RWKHUV�ZLWK�LQFLYLOLW\�� 
 

³$UH�ZH�DOZD\V�WR�EH�SROLWH�RU�DUH�WKHUH�FLUFXPVWDQFHV�WKDW�FDOO�IRU�D�OHVV�WKDQ�
FLYLO�UHVSRQVH"´�������,�VLPSO\�FDQQRW�FRQFHLYH�RI�DQ\�FLUFXPVWDQFH�LQ�RXU�RZQ�
GDLO\�OLYHV�ZKHQ�LW�ZRXOG�EH�DSSURSULDWH�RU�DGYDQWDJHRXV�WR�EH�UXGH�RU�ERRU�
LVK�� �7KH�SRZHUIXO�FRPELQDWLRQ�RI�VHOI-UHVSHFW�DQG�UHVSHFW�IRU�RWKHUV�VKRXOG�
PDNH�LW�DOPRVW�LPSRVVLEOH�IRU�XV�WR�FKRRVH�LQFLYLOLW\��LI�ZH�PDQDJH�WR�UHPDLQ�
FOHDUKHDGHG�HYHQ�LQ�FKDOOHQJLQJ�VLWXDWLRQV�� 
 
%XW�ZKDW� LI�ZH�DUH�GHDOLQJ�ZLWK� VRPHERG\�ZKRP�ZH�GRQ¶W� UHVSHFW�RU�ZKR�
VD\V�RU�GRHV�VRPHWKLQJ�ZH�EHOLHYH�WR�EH�ZURQJ"��7KH�DQVZHU�LV�VLPSOH���OHW¶V�
QRW�ORVH�VLJKW�RI�RXU�RZQ�VWDQGDUGV�RI�EHKDYLRU��RI�RXU�RZQ�UXOHV�RI�HQJDJH�
PHQW���,W�LV�SRVVLEOH�WR�EH�FLYLO�DQG�WUXH�WR�RQH¶V�EHOLHIV�DW�WKH�VDPH�WLPH���7KH�
LVVXH�LV�QRW�ZKHWKHU�WR�VWDQG�ILUP�RU�FRPSURPLVH�EXW�KRZ�WR�H[SUHVV�RXU�ILUP�
QHVV�� �:KHQ�ZH�H[SUHVV� LW�ZLWK�SRLVH� UDWKHU� WKDQ�UXGHQHVV��QRW�RQO\�DUH�ZH�
WUXHU� WR� RXU� EHWWHU� VHOYHV�� EXW� ZH� LQIXVH� RXU� GLVVHQW� ZLWK� D� SRZHU� WKDW� LW�
ZRXOGQ¶W�KDYH�RWKHUZLVH���7R�EUDZO�LV�KXPDQ���7R�EH�FLYLO�ZRUNV���� 

 
,�HQFRXUDJH�\RX�DOO�WR�FRQVLGHU�KRZ�\RX�FDQ�LQIXVH�D�ELW�PRUH�FLYLOLW\�LQWR�\RXU�ZRUN�LQ�
WKH�DGYHUVDULDO�V\VWHP�RI�WKH�SUDFWLFH�RI�ODZ��    
 
�&��3HDUVRQ�DQG�&��3RUDWK��7KH�&RVW�RI�%DG�%HKDYLRU���+RZ�,QFLYLOLW\�LV�'DPDJLQJ�<RXU�
%XVLQHVV�DQG�:KDW� WR�'R�DERXW� ,W� ��1HZ�<RUN��3RUWIROLR�3HQJXLQ�*URXS���������DQG�&��
3RUDWK� DQG� &�� 3HDUVRQ�� ³7KH� 3ULFH� RI� ,QFLYLOLW\�´� +DUYDUG� %XVLQHVV� 5HYLHZ�� -DQXDU\-
)HEUXDU\������� 
�0DVWHULQJ�&LYLOLW\���$�0DQLIHVWR�IRU�WKH�:RUNSODFH��&KULVWLQH�3RUDWK�S����-���� 
�&KRRVLQJ�&LYLOLW\���7KH�7ZHQW\-)LYH�5XOHV�RI�&RQVLGHUDWH�&RQGXFW��3�0��)RUQL��S������ 

�&KRRVLQJ�&LYLOLW\���7KH�7ZHQW\-)LYH�5XOHV�RI�&RQVLGHUDWH�&RQGXFW��3�0��)RUQL��S������ 

.DUL�0��.QXGVRQ�JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�1RUWK�'DNRWD�6FKRRO�RI�/DZ�LQ��������
6KH�VHUYHG�DV�D�ODZ�FOHUN�IRU�WKH�+RQRUDEOH�'DOH�9��6DQGVWRUP�RI�WKH�1RUWK�'DNRWD�6X�
SUHPH�&RXUW��DQG�WKH�+RQRUDEOH�3DWULFN�$��&RQP\�DQG�WKH�+RQRUDEOH�'DQLHO�/��+RYODQG�
RI�WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�1RUWK�'DNRWD���6LQFH�������VKH�KDV�
VHUYHG�DV� WKH�&KLHI�'HSXW\�&OHUN� IRU� WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW� IRU� WKH�'LVWULFW�RI�
1RUWK�'DNRWD� 
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7KH�$%$�GHILQLWLRQ�RI�D�FRXUW�UHSRUWHU�VWDWHV���$�SHU�
VRQ�ZKR�WUDQVFULEHV�E\�VKRUWKDQG�RU�VWHQRJUDSKLFDOO\�
WDNHV� GRZQ� WHVWLPRQ\� GXULQJ� FRXUW� SURFHHGLQJV�� D�
GHSRVLWLRQ�� RU� RWKHU� WULDO-UHODWHG� SURFHHGLQJ�� � 0\�
WUDQVODWLRQ�ZRXOG� VLPSO\� VWDWH�ZH� DUH� WKH� JXDUGLDQV�
RI�WKH�UHFRUG���7KLQN�RI�LW�WKLV�ZD\��FRXUW�UHSRUWLQJ�LV�
OLNH�SOD\LQJ�SLDQR���7KHUH�DUH����NH\V�RQ�P\�PDFKLQH�
UHSUHVHQWLQJ� WKH� PRVW-XVHG� FRQVRQDQWV� DQG� YRZHOV���
&RXUW� UHSRUWHUV� SUHVV� WKH� NH\V� LQ� JURXSV�� OLNH� SLDQR�
FKRUGV�� WR� IRUP� RWKHU� OHWWHUV� RU� ZRUGV� SKRQHWLFDOO\���
7KH�PRUH� V\OODEOHV� IRU�D�ZRUG�� WKH�PRUH� VWURNHV�ZH�

PD\�QHHG���7KDW�LV��XQOHVV�ZH�FUHDWH�D�EULHI��RU�VKRUWFXW��IRU�WKRVH�PXOWLV\O�
ODELF�ZRUGV�DQG�SKUDVHV�WKDW�ZRXOG�PRVW�RIWHQ�RFFXU�GXULQJ�D�WULDO�RU�KHDU�
LQJ���,W¶V�YHU\�VLPLODU�WR�OHDUQLQJ�D�IRUHLJQ�ODQJXDJH���0RVW�RIWHQ�,�FDQ�UHDG�
DQRWKHU� FRXUW� UHSRUWHU¶V�QRWHV�� EXW� LI� \RX�ZHUH� WR� WU\� DQG� UHDG� LW�� LW�ZRXOG�
ORRN�OLNH�D�IRUHLJQ�ODQJXDJH��� 
 
5HPHPEHU� KRZ� ORQJ� LW� WRRN�\RX� WR� OHDUQ� WKH�4:(57<�NH\ERDUG"� �2QFH�
\RX�OHDUQ�WKH�VWHQR�NH\ERDUG��DOO�\RX�QHHG�WR�GR�LV�EXLOG�XS�\RXU�VSHHG�DQG�
DZD\�\RX�JR���,PDJLQH�EHLQJ�DEOH�WR�WH[W�VRPHRQH�DW�����ZRUGV�SHU�PLQXWH�
RQO\�XVLQJ�DFURQ\PV���7KDW¶V�FRXUW�UHSRUWLQJ�LQ�D�QXW�VKHOO� 
 
,�KDYH�EHHQ�D�FRXUW�UHSRUWHU�QRZ�IRU����\HDUV�DQG�LW�QHYHU�FHDVHV�WR�DPD]H�
PH�KRZ�FKDOOHQJLQJ�DQG�H[FLWLQJ�WKLV�FDUHHU�LV���:KHQ�,�ILUVW�EHJDQ�UHSRUW�
LQJ��,�VRRQ�UHDOL]HG�MXVW�KRZ�OLWWOH�,�NQHZ�DERXW�ZKDW�LW�PHDQW�WR�EH�D�FRXUW�
UHSRUWHU���0\�ILUVW�MRE�,�WRRN�ZDV�ZRUNLQJ�IUHHODQFH�LQ�)DUJR��1RUWK�'DNRWD���
%DFN�WKHQ�WKHUH�ZDVQ¶W�PXFK�WLPH�IRU�RQ-WKH-MRE�WUDLQLQJ«LW�ZDV�PRUH�OLNH�
EHLQJ�WKURZQ�WR�WKH�ZROYHV���:KDW�,�GR�UHPHPEHU�LV�ZDONLQJ�LQWR�WKDW�DWWRU�
QH\¶V� RIILFH� DQG� EHLQJ� JUHHWHG� E\� D� YHU\� IULHQGO\� SDUDOHJDO� ZKR� TXLFNO\�
VZHSW� PH� LQWR� WKH� FRQIHUHQFH� URRP� DQG� KHOSHG� SXW� P\� PLQG� DW� HDVH���
7KURXJK�WKH�\HDUV�,�OHDUQHG�WR�EXLOG�UHODWLRQVKLSV�ZLWK�PRUH�SDUDOHJDOV�WKDQ�
DWWRUQH\V���7KH\�ZRXOG�RIWHQ�KHOS�PH�ILQG�VSHOOLQJV�RI�QDPHV�,�FRXOGQ¶W�OR�
FDWH��SUH-*RRJOH��DQG�GLJ�WKURXJK�H[KLELWV�WR�KHOS�PH�ILQG�ZKDW�,�ZDV�ORRN�
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LQJ�IRU�WR�JHW�WKH�WUDQVFULSW�SURGXFHG�DQG�RII�P\�GHVN� 
 
7KH�$%$�GHILQLWLRQ�RI�D�SDUDOHJDO�LV�DV�IRO�
ORZV�� � $� SHUVRQ�� TXDOLILHG� E\� HGXFDWLRQ��
WUDLQLQJ� RU� ZRUN� H[SHULHQFH� ZKR� LV� HP�
SOR\HG�RU�UHWDLQHG�E\�D� ODZ\HU�� ODZ�RIILFH��
FRUSRUDWLRQ�� JRYHUQPHQWDO� DJHQF\�RU� RWKHU�
HQWLW\� DQG�ZKR� SHUIRUPV� VSHFLILFDOO\� GHOH�
JDWHG� VXEVWDQWLYH� OHJDO� ZRUN� IRU� ZKLFK� D�
ODZ\HU� LV� UHVSRQVLEOH�� �0\� WUDQVODWLRQ�� WKH�
EUHDG-DQG-EXWWHU� RI� D� ODZ� ILUP�� 7UXO\�
WKHUH¶V�QR�MRE�WRR�ELJ�RU�WRR�VPDOO�IRU�D�SDU�
DOHJDO�� ,¶P� SULYLOHJHG� WR� JHW� WR�ZRUN�ZLWK�
\RX� 
 
,I�\RX� WKLQN�DERXW�ZKDW�\RX�PD\�GR� LQ�\RXU� UROH��SHUKDSV�PRVW� LPSRUWDQWO\�
ZRXOG� LQYROYH� NHHSLQJ� ODZ\HUV� RUJDQL]HG� DQG� SUHSDUHG� VR� WKDW� WKH\� FDQ� GR�
WKHLU�MRE�DQG�GR�LW�ZHOO���1RW�RQO\�GR�\RX�GR�WKDW��EXW�\RX�DOVR�KHOS�SHRSOH�OLNH�
PH�GR�P\�MRE�ZHOO���,�ZDQWHG�WR�KLJKOLJKW�D�FRXSOH�WKLQJV�IRU�\RX�WR�FRQVLGHU�
ZKHQ�WKLQNLQJ�DERXW�D�FRXUW�UHSRUWHU¶V�UROH�LQ�D�WULDO�RU�GHSRVLWLRQ� 
 
+DYH�\RX�HYHU�JRWWHQ�D�FDOO�DW�\RXU�RIILFH�IURP�D�FRXUW�UHSRUWHU�DVNLQJ�IRU�KHOS�
ZLWK�D�VSHOOLQJ�RU�FDVH�FLWDWLRQ"��:KLOH�LW�PD\�VHHP�VWUDQJH�WKDW�\RX�PLJKW�UH�
FHLYH�D�FDOO�RXW�RI�WKH�EOXH�DVNLQJ�\RX�LI�\RX¶UH�IDPLOLDU�ZLWK�D�FDVH�FLWDWLRQ�
WKDW�VRXQGV�OLNH�³'$+-%($5�´�SOHDVH�NQRZ�WKDW�ZH¶YH�ORRNHG�KLJK�DQG�ORZ�
WR�ILQG�WKH�FRUUHFW�VSHOOLQJ��&RXUW�UHSRUWHUV�DUH�SHUIHFWLRQLVWV��DQG�ZH�ZLOO�JR�
WR� WKH� HQGV� RI� WKH� (DUWK� WU\LQJ� WR� ORFDWH� VXFK� WKLQJV�� � �,PDJLQH� ZKDW� P\�
*RRJOH�KLVWRU\�ORRNV�OLNH���� 
 
,I�\RX�KDYH�DQ\�SDUW�LQ�SUHSSLQJ�ZLWQHVVHV�IRU�WULDO��SOHDVH�H[SODLQ�WKH�UROH�RI�D�
FRXUW� UHSRUWHU� WR� WKHP�� �5HPLQG� WKHP� WR�ZDLW� IRU� WKH�DWWRUQH\� WR� ILQLVK� WKHLU�
TXHVWLRQ�� WDNH� D� EUHDWK�� DQG� WKHQ� VSHDN� VORZO\� DQG� FOHDUO\� ZKHQ� SURYLGLQJ�
WKHLU�DQVZHU���6WUHVV�WR�WKHP�LW�LV�LPSRUWDQW�WR�ZDLW�WR�KHDU�WKH�HQWLUH�TXHVWLRQ�
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EHIRUH�SURYLGLQJ�DQ�DQVZHU���,I�D�FRXUW�UHSRUWHU�GRHV�DVN�WKHP�WR�UHSHDW�VRPH�
WKLQJ��GR�QRW�SURYLGH�IXUWKHU�H[SODQDWLRQ�MXVW�UHSHDW�WKHLU�DQVZHU��� 
 
)LQDOO\�� WKH� QH[W� WLPH� \RX¶UH� VLWWLQJ� LQ� WULDO� RU� GHSRVL�
WLRQ��ORRN�DW�WKH�FRXUW�UHSRUWHU�DQG�SXW�\RXUVHOI�LQ�WKHLU�
VKRHV�� � &RXOG� \RX� LPDJLQH� OLVWHQLQJ� WR� HYHU\�ZRUG�--�
HYHU\�VLQJOH�ZRUG�WKDW�D�ODZ\HU�VD\V�IRU�KRXUV�RQ�HQG"��
2Q�DYHUDJH�D� W\SLFDO�FRXUW� UHSRUWHU� FDQ�PDNH�DV�PDQ\�
DV��������VWURNHV�D�GD\���7KDW¶V�D�ORW�RI�ZRUN���:H�PRVW�
GHILQLWHO\�QHHG�DQG�DSSUHFLDWH� WKRVH�EUHDNV� WKURXJKRXW�
WKH�GD\���3XW�LQ�D�JRRG�ZRUG�IRU�XV�ZKHQ�\RX�WDON�WR�WKH�
DWWRUQH\V�\RX�ZRUN�ZLWK�UHPLQGLQJ�WKHP�WKDW�UHSRUWHUV�
QHHG�D�OXQFK�EUHDN�WRR� 
 
7KDQN� \RX� IRU� DQVZHULQJ� P\� FDOOV� WKURXJK� WKH� \HDUV�
DQG�IRU�WKH�HQRUPRXV�DPRXQW�RI�KHOS�\RX�KDYH�SURYLG�
HG�PH�� � ,� DSSUHFLDWH� WKH�RSSRUWXQLW\� WR�YLVLW�ZLWK� \RX��
&DOO�PH�LI�\RX�HYHU�QHHG�KHOS�ZLWK�D�SXQFWXDWLRQ�UXOH�RU�
LI�\RX¶G�OLNH�WR�GHEDWH�WKH�XVH�RI�DQ�2[IRUG�FRPPD��� 
 
 
5RQGD�&ROE\� LV�DQ�2IILFLDO�'LVWULFW�5HSRUWHU� IRU� WKH�'LVWULFW� RI�1RUWK�'DNR�
WD� �5RQGD�LV�D�5HJLVWHUHG�3URIHVVLRQDO�5HSRUWHU��D�&HUWLILHG�5HDOWLPH�5HSRUWHU��
DV�ZHOO�DV�D�5HJLVWHUHG�0HULW�5HSRUWHU� �7KURXJKRXW�KHU�FDUHHU�VKH�KDV�FRYHUHG�
DOO� DVSHFWV� RI� FRXUW� UHSRUWLQJ� WKDW� LQFOXGH� IUHHODQFH� DQG� &$57� IRU� KDUG� RI�
KHDULQJ� VWXGHQWV� �2XWVLGH� RI�ZRUN�5RQGD� HQMR\V� FDPSLQJ��ZDONLQJ� KHU� GRJ��
DQG�ZDWFKLQJ�KHU�NLGV�SDUWLFLSDWH�LQ�WKHLU�VSRUWLQJ�DFWLYLWLHV� � 
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³7KDQN�\RX�

IRU�
DQVZHULQJ�
P\�FDOOV�
WKURXJK�WKH�
\HDUV�DQG�IRU�
WKH�
HQRUPRXV�
DPRXQW�RI�
KHOS�\RX�
KDYH�
SURYLGHG�
PH�´ 
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$QQD�+HLQHQ��$OLFH�-RKQVRQ��$&3��*RYHUQRU�'RXJ�
%XUJXP��0HOLVVD�+DPLOWRQ��$&3��&KDUOHQH�6PLWK��
$&3��DQG�0HOLVVD�.OLPSHO��$&3 

0HOLVVD�+DPLOWRQ��$&3��0HOLVVD�
.OLPSHO��$&3��$OLFH�-RKQVRQ��$&3��
$WWRUQH\�*HQHUDO�:D\QH�6WHQHKMHP��
&KDUOHQH�6PLWK��$&3��DQG�$QQD�
+HLQHQ� 

5HJLRQ�,,,�3DUDOHJDO�'D\�/XQFKHRQ�DW�6WRQHKRPH���-HQ�
'HIRH��$&3��$OLFH�-RKQVRQ��$&3��0HOLVVD�+DPLOWRQ��
$&3��$QQD�+HLQHQ��%HFND�:RKO��$&3��9LFNL�.XQ]��
$&3��&DQG\�6FKDIHU��&/$��$VKOH\�0LOOHU��DQG�0HOLV�
VD�.OLPSHO��$&3� 
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3DUDOHJDO�'D\��������)RUPHU�*RYHUQRU�(G�
6FKDIHU��&KDU�-DFREHU��$&3��/DXULH�*XHQ�
WKHU��$&3��DQG�'LDQQH�7DL[��$&3� 

3DUDOHJDO�'D\��������0HOLVVD�+DPLOWRQ��
$&3��/DXULH�*XHQWKHU��$&3��)RUPHU�*RY�
HUQRU�-DFN�'DOU\PSOH��-HQ�'HIRH��$&3��
DQG�0HOLVVD�.OLPSHO��$&3 

3DUDOHJDO�'D\��������7DPL�+XOP��$&3��)RU�
PHU�*RYHUQRU�-RKQ�+RHYHQ��DQG�0HOLVVD�
+DPLOWRQ��$&3� 

3DUDOHJDO�'D\��������/LQGD�+DJHQ��&/$��
)RUPHU�*RYHUQRU�-RKQ�+RHYHQ��DQG�0DUVKD�
*UHHQXS��)RUPHU�:'$/$�0HPEHU�� 
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+RZ� LV� VXPPHU� DOPRVW� RYHU� DOUHDG\"""� �'RHV� DQ\RQH� HOVH�
IHHO�OLNH�WKLV�\HDU�KDV�EHHQ�IO\LQJ�E\"��)URP�SROLWLFV�WR�SDQ�
GHPLFV� WR� ILUHV�� LW¶V� EHHQ�RQH�KHFN�RI� D�\HDU�� ,� KRSH�HYHU\�
RQH¶V� VXPPHU�KDV�EHHQ�JRLQJ�ZHOO� DQG�HYHU\RQH� LV� VWD\LQJ�
KHDOWK\�ZLWK�DOO�WKH�VPRNH�LQ�WKH�DLU���,�NQRZ�WKH�LQFUHDVH�LQ�
VPRNH�KDV�UHDOO\�IODUHG�XS�LVVXHV�ZLWK�LQGLYLGXDOV�ZLWK�DVWK�
PD�DQG�DOOHUJLHV��VR�,�ZRUU\�DERXW�HYHU\RQH�DQG�WKHLU�KHDOWK���
+RZ�ZDV�HYHU\RQH¶V��WK�RI�-XO\"��2XUV�ZDV�D�OLWWOH�GLIIHUHQW�
WKLV�\HDU�IRU�XV�DV�RXU�DUHD�ZDV�XQGHU�D�ILUH�EDQ�DQG�ZH�ZHUH�
LQ�WKH�³UHG�]RQH´�VR�WKH�NLGV�ZHUH�D�WDG�GLVDSSRLQWHG�WKDW�ZH�
FRXOGQ¶W� GR� ILUHZRUNV�� EXW� WKH\� XQGHUVWRRG��:H�KDYH� KDG� D�

IHZ�ILUHV�D�OLWWOH�WRR�FORVH�WR�RXU�KRPH�WKH�ODVW�IHZ�PRQWKV�VR�P\�DQ[LHW\�OHYHO�PD\�EH�
ULVLQJ�D�OLWWOH�PRUH�DQG�,�PD\�EH�VWDONLQJ�WKH�ZHDWKHUPDQ���+DKD���3UD\�IRU�UDLQ������ 
 
,¶P�VR�JODG�WKDW�ZH�ZHUH�DEOH�WR�KROG�WKH������:'$/$�6SULQJ�6HPLQDU�WKLV�\HDU�ERWK�
LQ-SHUVRQ�DQG�YLUWXDOO\��,I�\RX�ZHUH�QRW�DEOH�WR�PDNH�LW�WR�RXU�6SULQJ�6HPLQDU�EXW�VWLOO�
QHHG� VRPH� &/(� FUHGLWV� \RX� DUH� LQ� OXFN�� 7KH� �����:'$/$� )DOO� 6HPLQDU� LV� ULJKW�
DURXQG�WKH�FRUQHU��0DUN�\RXU�FDOHQGDU�IRU�6HSWHPEHU���-����:KHQ�,�VD\�\RX�ZLOO�QRW�
ZDQW�WR�PLVV�WKLV�VHPLQDU�\RX�EHWWHU�EHOLHYH�LW��7KH�HGXFDWLRQ�FRPPLWWHH�ZRUNHG�KDUG�
RQ�VHFXULQJ�VRPH�DPD]LQJ�VSHDNHUV�DQG�,¶P�VR�H[FLWHG�WR�VHH�WKHLU�SUHVHQWDWLRQV��:H�
KDYH�D�JUHDW�OLQH�XS�RI�SURIHVVLRQDOV�-�MXGJHV��FRXUW�UHSRUWHUV��DWWRUQH\V��DQG�PRUH��:H�
ZLOO�EH�OHDUQLQJ�DERXW�(WKLFV�LQ�WKH�&RXUWURRP��&ULPLQDO�/DZ��:RPHQ¶V�6XIIUDJH�DQG�
PXFK�PRUH����7R�VD\�,�DP�H[FLWHG�DERXW�WKLV�VHPLQDU�PLJKW�EH�D�WRWDO�XQGHUVWDWHPHQW�–�
,�DP�HFVWDWLF�DQG�FDQ�EDUHO\�KROG�P\�H[FLWHPHQW�����:H�DUH�RIIHULQJ�WKH�VHPLQDU�ERWK�
LQ-SHUVRQ�DQG�YLUWXDOO\�VR�LI�\RX�DUH�XQDEOH�WR�DWWHQG�LQ-SHUVRQ�WKHUH�LV�WKH�YLUWXDO�RS�
WLRQ��:H�IHHO�IRUWXQDWH�WR�EH�DEOH�WR�RIIHU�WKLV�WR�RXU�PHPEHUV�DQG�MXVW�NQRZ�WKDW�ZH�
DUH�WU\LQJ�RXU�YHU\�EHVW�WR�QRW�RQO\�SXW�RQ�DQ�DPD]LQJ�VHPLQDU�IRU�RXU�PHPEHUV�EXW�WR�
JLYH�\RX�RWKHU�RSWLRQV� LI� \RX� DUH�XQDEOH� WR� DWWHQG� LQ-SHUVRQ� VR� ,� KRSH�\RX� WDNH� DG�
YDQWDJH�RI�WKLV��&RPH�VKRZ�VRPH�ORYH�DQG�VXSSRUW�WR�WKHVH�DPD]LQJ�ODGLHV�WKDW�KDYH�
SXW�LQ�VR�PXFK�ZRUN�WR�SXOO�WKLV�VHPLQDU�RII�IRU�\RX�� 
 
6SHDNLQJ�RI�VHPLQDUV�–�ZKR�ZDV�DEOH�WR�DWWHQG�WKH�1$/$�&RQIHUHQFH"�,�DP�VR�JODG�,�
PDGH� WKH�GHFLVLRQ� WR�DWWHQG�DJDLQ� WKLV�\HDU��7KLV�ZDV�P\�VHFRQG�\HDU�DWWHQGLQJ�DQG�
DJDLQ�LW�ZDV�DPD]LQJ��,�PD\�KDYH�WR�PDNH�WKLV�D�\HDUO\�WKLQJ��7KH�RQO\�SUREOHP�,�KDG�
ZDV�WU\LQJ�WR�GHFLGH�ZKLFK�VHVVLRQ�WR�SLFN�ZKHQ�IDFHG�ZLWK�WZR�VHVVLRQV�LQ�WKH�VDPH�

� V W � 9 L F H � 3 U H V L G H Q W ¶ V � 5 H S R U W �  

%\�+ROO\�$��5DGNH� 
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WLPH�VORW�WKDW�ZHUH�ERWK�RI�LQWHUHVW�WR�PH��,�ZDQWHG�WR�GR�WKHP�ERWK��/RO��,�WUXO\�GLG�
OHDUQ�D�ORW��,�DOVR�PDGH�VRPH�JUHDW�QHZ�FRQQHFWLRQV��,�UHDOO\�KRSH�WKH�1$/$�&RQ�
IHUHQFH�QH[W�\HDU�LV�LQ-SHUVRQ�DV�,�KDYH�PDGH�LW�D�EXFNHW�OLVW�LWHP�RI��PLQH�WR�DWWHQG�
RQH�LQ-SHUVRQ����+DYH�,�PHQWLRQHG�KRZ�DZHVRPH�LW�LV�WR�KDYH�WZR�RI�RXU�RZQ�:'$�
/$�PHPEHUV�VHUYH�RQ�WKH�1$/$�%RDUG�RI�'LUHFWRUV�����0HOLVVD�-��+DPLOWRQ��$&3��
VHUYHV�DV�WKH�3UHVLGHQW�DQG�0HOLVVD�0��.OLPSHO��$&3��VHUYHV�DV�WKH�3URIHVVLRQDO�'H�
YHORSPHQW�&RPPLWWHH�&KDLU��3OHDVH�KHOS�PH�FRQJUDWXODWH�WKHVH�WZR��&RQJUDWXODWLRQV�
0HOLVVD�-��+DPLOWRQ�DQG�0HOLVVD�0��.OLPSHO����0DNLQJ�1RUWK�'DNRWD�DQG�:'$/$�
SURXG��� 
 
$W�WKH�1$/$�&RQIHUHQFH�,�ZDV�DZDUGHG�WKH������$IILOLDWH�$ZDUG��,�IHHO�FRPSOHWHO\�
KXPEOHG� WKDW�:'$/$� QRPLQDWHG�PH��<RX� JX\V� DUH� VLPSO\� DPD]LQJ���� ,� WUXO\� GR�
ORYH�P\�MRE�DQG�,�IHHO�IRUWXQDWH�WR�JHW�WR�EH�D�SDUW�RI�:'$/$��,�VWULYH�WR�KHOS�LQ�DQ\�
ZD\�WKDW�,�FDQ�DQG�JLYH�EDFN�WR�WKH�FXUUHQW�PHPEHUV�DV�DOO�WKH�PHPEHUV�EHIRUH�PH�
KDYH�GRQH�IRU�P\VHOI�DQG�DOO�RI�XV��,�KDYH�VRPH�SUHWW\�ELJ�VKRHV�WR�ILOO��:'$/$�KDV�
KDG�VRPH�RXWVWDQGLQJ� ODGLHV�SDYH� WKH�ZD\�DQG�PDNH�:'$/$�ZKDW� LW�KDV�EHFRPH�
WRGD\���� 
 
,Q�WKLV�SURIHVVLRQ��VRFLDO�QHWZRUNLQJ�LV�QRW�RQO\�YLWDO�WR�RXU�FDUHHUV��EXW�LW�LV�D�JRRG�
ZD\�WR�WU\�WR�VWD\�VDQH�LQ�WKH�OHJDO�SURIHVVLRQ��+DYLQJ�D�JURXS�RI�DPD]LQJ�OHJDO�SUR�
IHVVLRQDOV� WKDW�\RX�FDQ� OHDQ�RQ� IRU� VXSSRUW�ZKHQHYHU�QHHGHG� LV� DPD]LQJ�� ,� DP�H[�
WUHPHO\�JUDWHIXO�IRU�P\�PHQWRUV��,�VWURQJO\�HQFRXUDJH�DQ\RQH�ZKR�KDVQ¶W�EHHQ�DEOH�
WR� DWWHQG� D�:'$/$� VHPLQDU� \HW� WR� WDNH� WKH� SOXQJH� DQG� DWWHQG�RXU� XSFRPLQJ�)DOO�
6HPLQDU��'R�VRPH�QHWZRUNLQJ��PDNH�VRPH�IULHQGV�� UHOD[��JHW�\RXU�&/(¶V� LQ�� OHDUQ�
VRPHWKLQJ�QHZ��DQG�KDYH�IXQ���� 
 
7KH�ODVW�IHZ�PRQWKV�WKH�HGXFDWLRQ�FRPPLWWHH�KDV�EHHQ�EXV\�SODQQLQJ�WKH�)DOO�6HPL�
QDU��:H�DUH�ZRUNLQJ�ZLWK�WKH�+HULWDJH�&HQWHU�WR�PDNH�VXUH�ZH�PHHW�DOO�WKH�&29,'-
���UHTXLUHPHQWV�DQG�UHFRPPHQGDWLRQV�WR�KROG�D�VHPLQDU�DQG�NHHS�HYHU\RQH¶V�KHDOWK�
DQG�VDIHW\�RXU����SULRULW\��+RSLQJ�WR�VHH�DOO�\RX�DPD]LQJ�SDUDOHJDOV�RQ�6HSWHPEHU���
-���������DW�WKH�+HULWDJH�&HQWHU�LQ�%LVPDUFN� 
 
%H�ZDWFKLQJ�\RXU�LQER[�IRU�LQIRUPDWLRQ�RQ�WKH������:'$/$�)DOO�6HPLQDU�DQG�RWK�
HU�QHZ�DQG�H[FLWLQJ�HYHQWV�FRPLQJ�VRRQ�IURP�WKH�HGXFDWLRQ�FRPPLWWHH�� 
 
+RSH�WR�VHH�HYHU\RQH�QH[W�PRQWK� 
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+HOOR� 6800(5��� ,� KRSH� HYHU\RQH� LV� JHWWLQJ� WKHLU�
VXPPHU� IL[�ZLWK�DOO�RI� WKLV�KHDW�� �:H�KDYH�EHHQ�EXV\�
ZLWK�VXPPHU�DFWLYLWLHV�DQG�,�IHHO�OLNH�WKLV�VXPPHU�KDV�
IORZQ�E\���,�DP�ORRNLQJ�IRUZDUG�WR�RXU�)DOO�6HPLQDU�LQ�
%LVPDUFN�RQ�6HSWHPEHU���-��WK��DQG�FDQQRW�ZDLW�WR�VHH�
DOO�RI�\RX�DJDLQ�� 
 
7KH�WUHDVXUHU�EDODQFH�IRU�WKH�:HVWHUQ�'DNRWD�$VVRFLD�
WLRQ� RI� /HJDO� $VVLVWDQWV� DV� RI� -XO\� ���� ������ LV�
����������� 

7U H D V X U H U ¶ V � 5 H S R U W �  

%\�$QQD�+HLQHQ� 

:H�DUH�³EDFN´�IURP�WKH�1$/$�YLUWXDO�FRQIHUHQFH��DQG�
LW�ZDV�DQRWKHU�FRPSOHWH�VXFFHVV�� �(YHU\�VSHDNHU�,� OLV�
WHQHG� WR�ZDV� NQRZOHGJHDEOH�� HDV\� WR� IROORZ�� DQG� GLG�
OLYH�4	$�DV�IROORZ�XS�WR�WKHLU�UHFRUGHG�VHVVLRQV���2QH�
RI�WKH�PRVW�H[FLWLQJ�WKLQJV�WR�EH�DQQRXQFHG�DW�FRQIHU�
HQFH�WKLV�\HDU�LV�WKDW�1$/$�LV�ZRUNLQJ�RQ�D�QHZ��HDVL�
HU�WR�XVH�ZHEVLWH���7KH�QHZ�ZHEVLWH�VKRXOG�EH�DFFHVVL�
EOH� VRRQ�� DQG� ,¶P� YHU\� H[FLWHG� WR� VHH� ZKDW� WKH� QHZ�
SODWIRUP�ORRNV�OLNH�DQG�KRZ�LW�LQWHUDFWV��� 
 

7KH�GDWHV�IRU�1$/$�&RQIHUHQFH������ZHUH�DQQRXQFHG���&RQIHUHQFH�ZLOO�EH�
KHOG� -XO\� ��-���� ����� LQ� 3KRHQL[��$UL]RQD�� � ,� DP� YHU\� H[FLWHG� IRU� DQ� LQ-
SHUVRQ�FRQIHUHQFH��DV�,�KDYH�RQO\�DWWHQGHG�YLUWXDOO\���:KLOH�YLUWXDO�LV�D�IDQWDV�
WLF�RSWLRQ��,�ORRN�IRUZDUG�WR�SK\VLFDOO\�QHWZRUNLQJ�DQG�LQWURGXFLQJ�P\VHOI�WR�
WKRVH�ZKRVH�QDPHV�,�KDYH�FRPH�WR�UHFRJQL]H�RQ�P\�VFUHHQ�� 

1 $ / $ � / L D L V R Q ¶ V � 5 H S R U W �  

%\�5H%HFND�:RKO��$&3�� 
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7KHUH�ZDV�D�ZLGH�UDQJH�RI�PDWHULDO�DYDLODEOH�IRU�WKH������FRQIHUHQFH���6RPH�
RI� WKH� VHPLQDUV� ,� ZDV� DEOH� WR� DWWHQG�ZHUH� 5XWK� %DGHU�*LQVEXUJ¶V� /DVWLQJ�
/HJDF\��$YRLGLQJ�8QDXWKRUL]HG�3UDFWLFH�RI�/DZ��WKH�$UW�RI�6HDUFK��(IIHFWLYH�
$OO\VKLS��DQG�$QDWRP\�RI�D�&RPSOH[�0XUGHU�&DVH�� �7KH�EHDXW\�RI�FRQIHU�
HQFH�LV�WKDW�LW�DOORZV�WR�\RX�DWWHQG�&/(�VHVVLRQV�WKDW�\RX�PD\�QRW�KDYH�DF�
FHVV� WR�� RU� WKLQN� WR� DWWHQG� RWKHUZLVH�� � %RWK� WKH� DOO\VKLS� DQG� DQDWRP\� RI� D�
PXUGHU�FDVH�VHVVLRQV�ZHUH�H[WUHPHO\�H\H�RSHQLQJ��DQG�YHU\�LQIRUPDWLYH����,�
HQMR\HG�OHDUQLQJ�DERXW�QHZ�DUHDV�RI�WKH�ODZ�WKDW�,�ZRXOG�QRW�QRUPDOO\�WKLQN�
WR�GHOYH�LQWR� 
 
,�ZDV�DOVR�DEOH�WR�DWWHQG�WKH�$IILOLDWHG�$VVRFLDWLRQV�$QQXDO�0HHWLQJ�DQG�([�
FKDQJH�3UHVHQWDWLRQ��ZKHUH�:'$/$�9LFH�3UHVLGHQW�+ROO\�5DGNH� UHFHLYHG�
WKH�$IILOLDWH�$ZDUG���7KLV�DZDUG�UHFRJQL]HV�PHPEHUV�RU�FRPPLWWHHV�RI�DIILOL�
DWHG� DVVRFLDWLRQV� IRU� WKHLU� FRQWULEXWLRQV� WR� WKH� JRDOV� DQG� SURJUDPV� RI� WKH�
QRPLQDWLQJ�DIILOLDWHG�DVVRFLDWLRQ���&RQJUDWXODWLRQV�DQG�WKDQN�\RX�IRU�DOO�\RX�
GR�IRU�:'$/$��+ROO\� 
 
$QRWKHU� :'$/$� PHPEHU�� 0HOLVVD� .OLPSHO�� $&3�� ZDV� LQVWDOOHG� RQ� WKH�
1$/$� %RDUG� RI� 'LUHFWRUV� DV� WKH� 3URIHVVLRQDO� 'HYHORSPHQW� &RPPLWWHH�
&KDLU�� � 7KLV� LV�0HOLVVD¶V� VHFRQG� \HDU� DV� 3'&� &KDLU�� �0HOLVVD� LV� DOVR� RXU�
6XPPRQV�(GLWRU�DQG�DOWKRXJK�VKH�OLNHV�WR�IO\�³XQGHU�WKH�UDGDU´�VKH�KDV�GRQH�
D�JUHDW�MRE�IRU�ERWK�:'$/$�DQG�1$/$���&RQJUDWXODWLRQV�RQ�\RXU�DFKLHYH�
PHQWV�0HOLVVD�� 
 
$QG�ODVW�EXW�QRW�OHDVW��0HOLVVD�+DPLOWRQ��$&3�ZDV�LQVWDOOHG�DV�1$/$�3UHVL�
GHQW�IRU�KHU�VHFRQG�WHUP�� �,W� LV�VR�QHDW� WKDW�:'$/$�KDV�VXFK�D�VROLG�SUHV�
HQFH�LQ�1$/$���0HOLVVD�LV�GRLQJ�ZRQGHUIXO�WKLQJV�IRU�1$/$�DQG�,�ORRN�IRU�
ZDUG� WR�VHHLQJ�ZKDW� WKH�QH[W�\HDU�KROGV�� �&RQJUDWV�0HOLVVD�DQG�JRRG� OXFN�
IRU�\RXU�QH[W�\HDU�� 
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%\�/DXULH�*XHQWKHU��$&3�DQG�0HOLVVD�.OLPSHO��$&3� 

5HJLRQ�,,,�KRVWHG�LWV���WK�$QQXDO�3LFQLF�IRU�'UXJ�&RXUW�
RQ�-XQH���WK�DW�6HUWRPD�3DUN�LQ�%LVPDUFN���$URXQG����
SHRSOH� DWWHQGHG� WKH� SLFQLF� ZKLFK� LQFOXGHG� WKH� 'UXJ�
&RXUW� SDUWLFLSDQWV� DQG� WKHLU� IDPLOLHV�� WKH� 'UXJ� &RXUW�
VWDII� �LQFOXGLQJ� -XGJH� 5RPDQLFN� DQG� -XGJH� )HODQG���
DQG�5HJLRQ� ,,,�:'$/$�PHPEHUV�� �7KH� SLFQLF� WXUQHG�
RXW�WR�EH�D�KXJH�VXFFHVV����� 
 
:H� ZDQW� WR� WKDQN� WKH� IROORZLQJ� 5HJLRQ� ,,,� PHPEHUV�
DQG� ORFDO� EXVLQHVVHV� ZKR� GRQDWHG� PRQH\�� IRRG�� WLPH��
DQG�DPXVHPHQW�SDUN�EUDFHOHWV�� 

· %RQQLH�%DQNV��&3� 
· /LQGD�+DJHQ��&/$ 
· 0HOLVVD�+DPLOWRQ��$&3 
· $QQD�+HLQHQ� 
· $OLFH�-RKQVRQ��$&3� 
· 9LFNL�.XQ]��$&3�� 
· &DQG\�6FKDIHU��&/$�� 
· %HFND�:RKO��$&3� 
· 5LFKDUG� )OHFNHQVWHLQ� RI� 6XSHU� 6OLGH�$PXVH�

PHQW�3DUN�DQG�0LQL-*ROI� 

0HOLVVD�.OLPSHO��$&3��
0HOLVVD�+DPLOWRQ��$&3��
/DXULH�*XHQWKHU��$&3��$OLFH�
-RKQVRQ��$&3��/LQGD�+DJHQ��
&/$��DQG�&DQG\�6FKDIHU��
&/$� 
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127,&(�2)�$118$/�0((7,1*� 
 

7KH� DQQXDO� PHHWLQJ� RI� WKH�:HVWHUQ�'DNRWD�$VVRFLDWLRQ� RI� /HJDO� $VVLVWDQWV�
ZLOO�EH�KHOG�DW�WKH�1'�+HULWDJH�&HQWHU�LQ�%LVPDUFN��1RUWK�'DNRWD��RQ�7XHV�
GD\��6HSWHPEHU����������DW�������D�P��� 
 
7KH� SXUSRVH� RI� WKH�PHHWLQJ� LV� WR� HOHFW� RIILFHUV�� KHDU� UHSRUWV� RI� RIILFHUV� DQG�
FRPPLWWHH�FKDLUV��DGRSW�D�EXGJHW�IRU�WKH�HQVXLQJ�\HDU��DQG�KHDU�RWKHU�EXVLQHVV�
ZKLFK�PD\�FRPH�EHIRUH�WKH�PHPEHUVKLS�� 
 
 

�����6/$7(�2)�2)),&(56�� 
 
3XUVXDQW� WR�$UWLFOH�;,,�RI� WKH�%\ODZV�RI� WKH�:HVWHUQ�'DNRWD�$VVRFLDWLRQ�RI�
/HJDO�$VVLVWDQWV��D�VODWH�RI�RIILFHUV�VKDOO�EH�SUHVHQWHG�WR�WKH�PHPEHUVKLS�WKLUW\�
GD\V�SULRU�WR�HOHFWLRQ��� 
 
7KH�IROORZLQJ� LQGLYLGXDOV�KDYH�FRQVHQWHG� WR�KDYH� WKHLU�QDPHV�SODFHG�RQ� WKH�
EDOORW�IRU�HOHFWLRQ�RI�RIILFHUV�DW�WKH�$QQXDO�0HHWLQJ�RI�WKH�:HVWHUQ�'DNRWD�$V�
VRFLDWLRQ�RI�/HJDO�$VVLVWDQWV�RQ�6HSWHPEHU�����������DW�%LVPDUFN��1RUWK�'D�
NRWD� 
 

3UHVLGHQW   $OLFH�-RKQVRQ��$&3 
�VW�9LFH�3UHVLGHQW  +ROO\�5DGNH� 
�QG�9LFH�3UHVLGHQW�  .DWK\�-RKQVRQ��&/$� 
6HFUHWDU\   &KDUOHQH�6PLWK��$&3� 
7UHDVXUHU   $QQD�+HLQHQ� 
1$/$�/LDLVRQ�   5H%HFND�:RKO��$&3� 
   

1RPLQDWLRQV�IURP�WKH�IORRU�VKDOO�EH�DFFHSWHG�DQG�HOHFWLRQ�VKDOO�EH�E\�PDMRULW\�
YRWH� RI� WKH�PHPEHUV� SUHVHQW�� HLWKHU� LQ� SHUVRQ� RU� E\� LQGLYLGXDO� SUR[\�� � 7KH�
WHUP�RI�VHUYLFH�VKDOO�EH�RQH�\HDU�RU�XQWLO�WKHLU�VXFFHVVRUV�KDYH�EHHQ�HOHFWHG�RU�
DSSRLQWHG�DQG�TXDOLILHG��� 
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)DFHERRN���:'$/$��:HVWHUQ�'DNRWD�$VVRFLDWLRQ�RI�/HJDO�$VVLVWDQWV�� 

5(0,1'(5�� 
 

:'$/$�VFKRODUVKLS�DSSOLFDWLRQV�PXVW�
EH�UHFHLYHG�E\�5H%HFND�:RKO��$&3�
�:'$/$¶V�1$/$�/LDLVRQ��QR�ODWHU�
WKDQ�6HSWHPEHU����������� 



3DJH��� $ X J X V W � � � � � �  



3DJH��� $ X J X V W � � � � � �  

2 I I L F H U V � ( [ H F X W L Y H � & R PP L W W H H � � % R D U G � R I � ' L U H F W R U V � �
D Q G � & R PP L W W H H V �  

2)),&(56�(;(&87,9(�&200,77((� 

3UHVLGHQW ........................................................................................................................ $OLFH�-RKQVRQ��$&3 

)LUVW�9LFH�3UHVLGHQW .............................................................................................................. +ROO\�$��5DGNH� 

6HFRQG�9LFH�3UHVLGHQW................................................................................................. .DWK\�-RKQVRQ��&/$ 

6HFUHWDU\ ......................................................................................................................&KDUOHQH�6PLWK��$&3� 

7UHDVXUHU .................................................................................................................................. $QQD�+HLQHQ� 

3DUOLDPHQWDULDQ ........................................................................................................................ &RUULQD�3IDII� 

1$/$�/LDLVRQ ............................................................................................................. 5H%HFND�:RKO��$&3� 

%2$5'�2)�',5(&7256� 

5HJLRQ�, ..................................................................................................................................... +ROO\�5DGNH� 

5HJLRQ�,,.............................................................................................. %HFN\�+LOOHUXG�DQG�$QGUHD�-RKQVRQ 

5HJLRQ�,,, ......................................................................................................................................... 8QILOOHG 

5HJLRQ�,9 ............................................................................................................................... -RVLH�6FKDHIHU�� 

&200,77((6� 

(GXFDWLRQ............................................................................................ +ROO\�5DGNH��&KDLU���-RVLH�6FKDHIHU� 
$QGUHD�-RKQVRQ��5H%HFND�:RKO��$&3��$QQD�+HLQHQ��$QQD�2OHNVLN��DQG�$OLFH�-RKQ�
VRQ��$&3 

0HPEHUVKLS .............................................. .DWK\�-RKQVRQ��&/$��&KDLU���-RVLH�6FKDHIHU��DQG�+ROO\�5DGNH� 

)LQDQFH�%XGJHW ........................................................................................................................ $QQD�+HLQHQ 

&/$�&KDLUPDQ�DQG�6WXGHQW�/LDLVRQ ........................................................................... 5H%HFND�:RKO��$&3� 

1RPLQDWLRQV�(OHFWLRQV ............................................................................................ 0HOLVVD�+DPLOWRQ��$&3� 

$XGLWLQJ ............................................................................................... &RUULQD�3IDII�DQG�9LFNL�.XQ]��$&3 

/HJDO�$VVLVWDQW�'D\ .................................................... 0HOLVVD�.OLPSHO��$&3�DQG�0HOLVVD�+DPLOWRQ��$&3�� 

(WKLFV�3URIHVVLRQDO�'HYHORSPHQW ......................................................... $QGUHD�-RKQVRQ�DQG�-RVLH�6FKDHIHU� 

6WDWH�%DU�1'7/$�/LDLVRQ� ..................................................................................... 0HOLVVD�+DPLOWRQ��$&3� 

+LVWRULDQ .................................................................................................................... /DXULH�*XHQWKHU��$&3 

3XEOLF�5HODWLRQV ...................................... 0HOLVVD�.OLPSHO��$&3��6XPPRQV�(GLWRU���5H%HFND�:RKO��$&3 
��)DFHERRN� $GPLQLVWUDWRU��� $OLFH� -RKQVRQ�� $&3� �:HEVLWH��� &DQG\� 6FKDHIHU�� &/$��
/DXULH�*XHQWKHU��$&3��DQG�7DPL�+XOP��$&3�� 
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1DWLRQDO 
6LVWHUV�'D\� 

� � � 
 
1DWLRQDO�
&KRFRODWH�
&KLS�&RRNLH�
'D\� 

� � 
 
1DWLRQDO�5RRW�
%HHU�)ORDW�
'D\� 

� 

� 
 
 

� 
 
'LDQQH�7DL[��
$&3� 

�� �� �� 
 
1DWLRQDO� 
0LGGOH�&KLOG�
'D\� 

�� �� 

�� �� 
 
1DWLRQDO�7HOO�
D�-RNH�'D\� 

�� �� �� 
 

'DUF\ 
$FNHUPDQ��
&3� 
 

�� �� 

�� �� 
 
1DWLRQDO�
+HURH¶V�'D\� 

�� �� 
 
1DWLRQDO 
%DQDQD�6SOLW�
'D\� 

�� �� 
 
7DPL�+XOP��
$&3� 
 

�� 

�� 
 
7UDFL� 
+LOVDEHFN��
$&3� 
 

�� 
 
'HDGOLQH�WR�
5693�IRU�
0HOLVVD�+�¶V�
,QVWDOODWLRQ�
&HOHEUDWLRQ� 

�� 
 
(DW�2XWVLGH�
'D\� 
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   � 
 
'HDGOLQH�WR 
DSSO\�IRU� 
:'$/$¶V�
6FKRODUVKLS� 

� � � 
 
&DQGDFH�
6FKDIHU��&/$� 

� � 
 
/DERU�'D\� 

� � � 
 
,QWHUQDWLRQDO�
6XGRNX�'D\� 

�� �� 

�� 
 
*UDQGSDUHQWV�
'D\� 

�� 
 
:'$/$¶V�
)DOO�6HPLQDU 
� 
0HOLVVD�+�¶V�
,QVWDOODWLRQ�
&HOHEUDWLRQ� 

�� 
 
:'$/$¶V�
)DOO�6HPLQDU� 
 
:'$/$¶V�
$QQXDO� 
0HHWLQJ� 

�� �� �� �� 
 
1DWLRQDO�
&KHHVHEXUJHU�
'D\� 

�� �� 
 
-HQ�'HIRH��
$&3� 

�� �� 
 
1DWLRQDO�,FH�
&UHDP�&RQH�
'D\� 

�� �� 
 
1DWLRQDO�
3XQFWXDWLRQ�
'D\� 

�� 

�� 
 
1DWLRQDO� 
3DQFDNH�'D\� 

�� �� �� 
 
0DU\�6XH�
.QXWVRQ��&3� 

�� 
 
'RQQD�
6HULJKW� 
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     � 
 
1DWLRQDO�
+RPHPDGH�
&RRNLHV�'D\� 

� 

� � 
 

� 
 
1DWLRQDO�'R�
6RPHWKLQJ�
1LFH�'D\� 

� 
 

� 
 
1DWLRQDO�
)UDSSH�'D\� 

� � 

�� �� 
 
&ROXPEXV�
'D\� 

�� �� 
 
1DWLRQDO�
0	0�'D\� 

�� 
 
1DWLRQDO� 
'HVVHUW�'D\� 

�� 
 
 

�� 
 
%RVV¶V�'D\� 

�� 
 
1DWLRQDO� 
3DVWD�'D\� 

�� �� �� �� �� 
 
,QWHUQDWLRQDO�
&DSV�/RFN�
'D\� 

�� 

�� �� 
 
1DWLRQDO�
*UHDV\�)RRGV�
'D\� 

�� �� �� 
 
1DWLRQDO�
&KRFRODWH�
'D\� 

�� �� 
 
1DWLRQDO 
&DQG\�&RUQ�
'D\� 

�� 
 
+DOORZHHQ� 

      


