
:H�GLG�LW�����:H�VXUYLYHG�7KDQNVJLY�
LQJ� DQG� &KULVWPDV� DQG� 1HZ� <HDU¶V�
(YH���� �:22-+22�� � 1RZ� ,� JHW� WR�
VHWWOH� EDFN� LQ� WR� P\� FRPIRUWDEOH�
EDFN-WR-ZRUN� ]RQH�� � ,� DOZD\V� IHHO�
WKDW� ZD\� DURXQG� WKLV� WLPH� RI� \HDU���
+PPPP�« 

7KH� ³KROLGD\V´� DUH� D� YHU\� VSHFLDO�
WLPH�� � 7KH\� DUH� PHDQW� WR� UHIOHFW� RQ�

DQG�FHOHEUDWH�WKH�EOHVVLQJV�RI�DEXQGDQFH�LQ�RXU�OLYHV��WKH�ZRQ�
GHU�DQG�DZH�VXUURXQGLQJ�WKH�VXUYLYDO�RI�GDUN�WLPHV�DQG�SURPLVH�
RI� OLIH� DQHZ�� DQG� WKH� UHIOHFWLRQ�RI� WKH�\HDU�SDVW�PLQJOHG�ZLWK�
WKH�DQWLFLSDWLRQ�RI�WKH�\HDU�DKHDG���6DGO\��WKHVH�³KROLGD\V´�KDYH�
EHHQ�WXUQHG�LQWR�D�WLPH�RI�VWUHVV�DQG�DQ[LHW\��RI�WU\LQJ�WR�PDNH�
WKH�SHUIHFW�GLQQHU��GHFRUDWH�HYHU\WKLQJ�WR�WKH�KLOW��JLYH�WKH�SHU�
IHFW�JLIW��FUDP�DV�PXFK�DV�ZH�FDQ�LQWR�WKH�OLWWOH�WLPH�ZH�KDYH�WR�
VSHQG� ZLWK� RXU� ORYHG� RQHV�� DQG� ³SDUW\� µWLOO� WKH� EDOO�
GURSV´� �ZHOO��QRW�VR�PXFK� LQ�P\�FDVH�DQ\PRUH�–� ,�FDQ�EDUHO\�
VWD\�DZDNH�SDVW��SP�� 
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JDO�5ROH� 

�� 

,PPLJUDWLRQ�/DZ�-�
3DVW��3UHVHQW��DQG�
1HZ�+RUL]RQV� 
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:KDW�'RHV�(VWDWH�
3ODQQLQJ�/RRN�
/LNH�8QGHU�%LGHQ"� 
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6XFFHVVIXO�6WDWH�
%DU�([DP�+HOG�
$PLG�3DQGHPLF��
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LW\��� 

�� 

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

�� 

%LUWKGD\V� �� 

/LVW�RI�2IILFHUV�
([HFXWLYH�&RPPLW�
WHH��%RDUG�RI�'LUHF�
WRUV��DQG�&RPPLW�
WHHV� 

�� 



6R�ZK\�GR�ZH�SXW�VXFK�SUHVVXUH�RQ�RXUVHOYHV�WR�³RXW-SHUIRUP´�ZKDW�ZH�KDYH�GRQH�
LQ� WKH�SDVW"� � ,�KDYH�VHHQ� WKLV� LQ�ERWK�P\�SHUVRQDO�DQG�ZRUN�OLIH�� � ,Q�P\�KXPEOH�
RSLQLRQ�LW�FRPHV�GRZQ�WR�RQH�ZRUG�«�H[SHFWDWLRQV���:H�NQRZ�ZKDW�ZH�KDYH�EHHQ�
DEOH�WR�DFFRPSOLVK�LQ�WKH�SDVW���%DVHG�RQ�WKLV��ZH�KDYH�WKHVH�H[SHFWDWLRQV�WKDW�ZH�
FDQ�DW�OHDVW�GR�WKDW�«�DQG�WKHQ�VRPH���$W�VRPH�SRLQW��LW�EHFRPHV�IDU�WRR�PXFK�IRU�
PRVW�RI�XV�WR�JUDFHIXOO\�PDQHXYHU�DQG�ZH�EHDW�RXUVHOYHV�XS�RYHU� WKH� WKLQJV�WKDW�
GLGQ¶W�JHW�GRQH�WKH�ZD\�ZH�ZDQWHG��� 

'RQ¶W�JHW�PH�ZURQJ���,�GRQ¶W�WKLQN�VRPH�H[SHFWDWLRQV�DUH�D�
EDG�WKLQJ���$IWHU�DOO��WKDW¶V�ZKDW�SXVKHV�XV�WR�JR�IDUWKHU��GR�
EHWWHU�� OHDUQ� PRUH�� DQG� DGYDQFH� RXU� FDUHHU�� � 6HOI-
H[SHFWDWLRQV�DUH�D�IDQWDVWLF�PRWLYDWRU���7KH�WULFN�LV�WR�EDO�
DQFH�WKDW�PRWLYDWLRQ�DQG�H[SHFWDWLRQ�ZLWK�UHDOLW\�DQG�DELO�
LW\�� � -XVW�KRZ�PDQ\�&KULVWPDV�FRRNLHV�DP�,� UHDOO\�DEOH� WR�
EDNH�«��DQG�VWLOO�EH�DEOH�WR�JR�WR�ZRUN�WKH�QH[W�GD\"�"� 

,�PD\�ZDQW� WR� EH� DEOH� WR� NQRZ� HYHU\WKLQJ� WKHUH� LV� DERXW�
PLQHUDO�ULJKWV�EXW�WKH�WUXWK�LV�–�,�GRQ¶W�� �7KDW¶V�ZKHUH�P\�
H[SHFWDWLRQV�PHW�P\�UHDOLW\�LQ�D�KHDG-RQ�FUDVK���7KDW¶V�DO�
VR��KRZHYHU��ZKHUH�,�ZDV�DEOH�WR�GUDZ�RQ�RQH�RI�WKH�SHUNV�
RI�:'$/$�«��<28���� �7KH� IDOORXW� RI�P\� KHDG-RQ�ZLWK�
WKH� WUXWK�ZDV� WKDW� ,�QHHGHG�KHOS�DQG�,�ZDV�DEOH� WR� UHO\�RQ�
WKH�EHVW�SHUN�RI�EHLQJ�D�:'$/$�PHPEHU�–�QHWZRUNLQJ�����
7KDW¶V�ZKDW�ZH�KDYH�HDFK�RWKHU�IRU���:H�DUH�DOO�XQLTXH�LQ�
RXU� DUHDV� RI�ZRUN� DQG� H[SHUWLVH� DQG� ,�ZDQW� WR� HQFRXUDJH�
HDFK�RI�\RX�WR�UHDFK�RXW�WR�HDFK�RWKHU�LQ�WLPHV�RI�QHHG��� 

,�ZDQW�WR�WKDQN�DOO�RI�\RX�IRU�\RXU�KHOS�LQ�P\�OLWWOH�HQGHDYRU�DQG�IRU�UHLQIRUFLQJ�
P\�IDLWK�LQ�RXU�PHPEHUVKLS���$QG�IRU�WDNLQJ�VRPH�RI�WKH�VWUHVV�DQG�DQ[LHW\�RXW�RI�
P\�ZRUN�OLIH� 

1RZ�–�LI�RQO\�,�FRXOG�FRQYLQFH�VRPHRQH�WR�KHOS�PH�RXW�DURXQG�WKH�KROLGD\V�«�� 
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PRWLYDWLRQ�
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H[SHFWDWLRQ�
ZLWK�UHDOLW\�
DQG�DELOLW\�´ 



:K\�GR�\RX�YROXQWHHU�IRU�:'$/$" 
%RWK�P\�PRP�DQG�GDG�ZHUH�YHU\�LQYROYHG�LQ�WKH�FRPPX�
QLW\�DQG�DV�,�ZDV�JURZLQJ�XS�WKH\� VHW�D�YHU\�JRRG�H[DP�
SOH� RI� WKH� LPSRUWDQFH� RI� EHLQJ� LQYROYHG�
DQG�  YROXQWHHULQJ�  0\� VLVWHU� VD\V� LW� EHVW� � LW�ZDV� QRW� D�
TXHVWLRQ�RI� LI�ZH�ZRXOG�VHUYH�� LW�ZDV�D�TXHVWLRQ�RI�KRZ�
ZH�FRXOG�EHVW�VHUYH� 
 
:KLFK�HYHQW�LV�\RXU�IDYRULWH"�:K\" 
6RUU\��,�FDQ¶W�SLFN�MXVW�RQH� �,�ORYH�DOO�WKH�SURMHFWV�EHFDXVH�
WKH\�LQYROYH�IDPLOLHV� �7KH�VXPPHU�SLFQLF��WKH�&KULVWPDV�
VKRSSLQJ�DQG�EDNLQJ�� DQG� WKH�6DQWD�5XQ�DOO�SURYLGH�RS�
SRUWXQLWLHV�  WR� KHOS� VWUHQJWKHQ� IDPLO\� UHODWLRQVKLSV�� %H�
IRUH�WKH�SDQGHPLF��,�WULHG�WR�DWWHQG�WKH�)ULGD\�'UXJ�&RXUW�

VHVVLRQV�DV�RIWHQ�DV�,�FRXOG�–�MXVW�WR�SRS�LQ�WR�UHPLQG�WKH�SDUWLFLSDQWV�WKDW�WKHUH�DUH�SHRSOH�LQ�
WKH�FRPPXQLW\�ZKR�DUH�VXSSRUWLQJ�WKHP�DQG�ZDQWLQJ�WKHP�WR�VXFFHHG� �  
 
'R�\RX�KDYH�D�IDYRULWH�PHPRU\�IURP�YROXQWHHULQJ" � 
/DVW�IDOO��,�ZDV�DW�0F'RQDOGV�RQ�0DLQ�JUDEELQJ�D�TXLFN�OXQFK�  ,�VDZ�D�EHDXWLIXO�\RXQJ�ODG\�
ZLWK�D�KXJH�VPLOH�ZKR�ORRNHG�YDJXHO\�IDPLOLDU�� ,�VPLOHG�EDFN�DQG�DVNHG�KRZ�VKH�ZDV�GRLQJ�
�VWLOO�QRW�TXLWH�DEOH�WR�SODFH�KHU��  $IWHU�D�IHZ�PLQXWHV�ZH�VWDUWHG�FKDWWLQJ�D�OLWWOH�DQG�,�ILQDO�
O\� VDLG� ³<RX� ORRN� VR� IDPLOLDU«´� %HIRUH� ,� FRXOG� ILQLVK� VKH� VDLG� ³$UHQ¶W� \RX� RQH� RI� WKH�
:'$/$�/DGLHV"´ �,� LPPHGLDWHO\�UHPHPEHUHG�KHU� �:LWK�D�  KXJH�VPLOH�RQ�KHU�IDFH�DQG�D�
JUHDW�GHDO�RI�SULGH�LQ�KHU�YRLFH��VKH�WROG�PH�WKDW�VKH�KDG�JUDGXDWHG�IURP�'UXJ�&RXUW�LQ�0D\�
- �DV�VKH�FRXQWHG�WKH�PRQWKV�RQ�KHU�ILQJHUV�–�DQG�WKDW�VKH�ZDV�GRLQJ�JUHDW�  ,�KDYH�QHYHU�
EHHQ�DV�SURXG� WR�EH�D�³:'$/$�/DG\´�DV� ,�ZDV� MXVW� WKHQ� � ,� IORDWHG�RXW� WR�P\�FDU� LQ� WKH�
SDUNLQJ�ORW�WKLQNLQJ�³VRPH�WKLQJV�LQ�OLIH�DUH�MXVW�ULJKW´� � 
 
$QG�WKHQ��RI�FRXUVH��WKHUH�DUH�WKH�ORRNV�RI�MR\�	�GHOLJKW�RQ�WKH�FKLOGUHQ¶V�IDFHV�ZKHQ�WKH\�
VHH� WKH� &KULVWPDV� JLIWV� VWDFNHG� XS� DQG� WKH\� UHDOL]H� WKH� SUHVHQWV� DUH� IRU� WKHP�  $QG� WKH�
0RP¶V�DQG�'DG¶V�IDFHV�–�MXVW�JUDWHIXO�DQG�KDSS\�EHFDXVH�WKHLU�FKLOG�LV�KDSS\� � 
 
:KDW�ZRXOG�\RX�WHOO�QHZ�PHPEHUV�DERXW�YROXQWHHULQJ�IRU�:'$/$" � 
<RX�GRQ¶W�KDYH�WR�EH�LQYROYHG�LQ�HYHU\�SURMHFW�EXW�,�ZRXOG�HQFRXUDJH�\RX�WR�SLFN�DW�OHDVW�
RQH��:RUNLQJ�ZLWK�WKH�FDULQJ��JHQHURXV��DQG�FRPSDVVLRQDWH�ODGLHV�RI�:'$/$�LV�D�EOHVVLQJ�
LQ� LWVHOI� � 7KH\� JLYH� RI� WKHPVHOYHV� HPRWLRQDOO\� DQG� ILQDQFLDOO\� DQG� DUH� DQ� LQVSLUDWLRQ� WR�
PH� �  
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:KDW�PRWLYDWHV�\RX�WR VWD\ LQYROYHG" � 
,�KDYH�VR�PXFK�DGPLUDWLRQ�DQG�UHVSHFW�IRU�KRZ�KDUG�WKH�SDUWLFLSDQWV�ZRUN�DW�PDLQWDLQ�
LQJ�VREULHW\��ZRUNLQJ�DW�OHDVW�RQH��VRPHWLPHV�WZR��MREV��DWWHQGLQJ�VFKRRO��FRPPXQLW\�
VHUYLFH�� UHEXLOGLQJ�EURNHQ�UHODWLRQVKLSV�DQG�UDLVLQJ� WKHLU�FKLOGUHQ� � ,�DP�LQVSLUHG�E\�
WKHLU�GHVLUH�WR�KDYH�D�GLIIHUHQW�OLIH�DQG�DPD]HG�DW�WKHLU�GHWHUPLQDWLRQ�WR�PDNH�LW�KDS�
SHQ� � 
 
:KDW�YROXQWHHU�FRQWULEXWLRQ�RU�DFKLHYHPHQW�DUH�\RX�PRVW�SURXG�RI" � 
,� DP� SURXG� WR� EH� NQRZQ� DV� RQH� RI�:'$/$�/DGLHV�� ,� KDYH�PDGH� VRPH� YHU\� GHDU�
IULHQGV�DQG��KRSHIXOO\��GRQH�VRPH�JRRG�IRU�RWKHUV�DORQJ�WKH�ZD\� � � 
 
:KDW� RWKHU� RUJDQL]DWLRQV� RU�
FDXVHV� GR� \RX� YROXQWHHU� IRU�
DQG�VXSSRUW" � 
$EXVHG�$GXOW�5HVRXUFH�&HQWHU��
$PHULFDQ� /HJLRQ� $X[LOLDU\�
�VXSSRUWLQJ� YHWHUDQV� DQG� WKHLU�
IDPLOLHV��� WKH� 1RUWK� 'DNRWD�
9HWHUDQV� &HPHWHU\� DQG� WKH�
&RQYHQW� RI� WKH� +RO\� 6SLULW� LQ�
7HFKQ\�,/��0\�DXQW�ZDV�D�PLV�
VLRQDU\�VLVWHU�DQG�ZH�VSHQW�D�ORW�
RI�WLPH�UXQQLQJ�DURXQG�WKH�KDOOV�
RI�WKDW�FRQYHQW�� 
 
7HOO�XV�D�IXQ�IDFW�DERXW�\RXUVHOI� � 
0\�GDG�KDV�ODQG�LQ�*UDQW�&RXQW\�WKDW�KDV�D�SUHWW\�ELJ�KLOO�RQ�LW� �,W�ZDV�VWHHS�HQRXJK�
WKDW�ZH�FRXOG�QRW�ZDON�XS�WKH�IDFH�RI�WKH�KLOO� �,QVWHDG�ZH�KDG�WR�FOLPE�XS�IURP�WKH�
VLGH�WR�JHW�WR�WKH�WRS�  �:H�RIWHQ�FOLPEHG�WKH�KLOO��JRLQJ�XS�DQG�GRZQ�WKH�VLGH� �:HOO��
RQH�GD\�ZKHQ�,�ZDV�DERXW����\HDUV�ROG��,�GHFLGHG�WKDW�LW�ZRXOG�EH�RND\�WR�JR�GRZQ�
WKH�IDFH�RI�WKH�KLOO�DQG�,�SURFHHGHG�WR�GR�MXVW� WKDW� �,�VWDUWHG�RXW�RND\��EXW�LW�ZDV�VR�
VWHHS�WKDW�,�TXLFNO\�SLFNHG�XS�PRPHQWXP�DQG�EHIRUH�,�NQHZ�LW�,�ZDV�UROOLQJ�KHDG�RYHU�
KHHOV� GRZQ� WKDW� KLOO� DQG� ODQGHG� LQ� D� KHDS� DW� WKH� ERWWRP� � 7KH� KLOO� LV� NQRZQ� DV�
³&DQG\ODQG´��µFDXVH�WKDW¶V�ZKHUH�&DQG\�ODQGHG�� � 
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$V�,�FORVH�P\�ILUVW�\HDU�DV�WKH�&OHUN�RI� WKH�1RUWK�'DNRWD�6X�
SUHPH�&RXUW��,�KDYH�EHHQ�JLYHQ�WKLV�ZRQGHUIXO�RSSRUWXQLW\�E\�
:'$/$�WR�UHIOHFW���2Q�-DQXDU\����������,�EHFDPH�WKH�&OHUN�RI�
WKH�1RUWK�'DNRWD�6XSUHPH�&RXUW���1RW�RQO\�ZDV�,�D�QHZ�FOHUN��
EXW�-XVWLFH�-RQ�-��-HQVHQ�EHJDQ�DV�&KLHI�-XVWLFH�RQ�-DQXDU\����
������� 

7KH�ILUVW�\HDU�RI�D�QHZ�SRVLWLRQ�DOZD\V�EULQJV�ZLWK� LW�D� ORW�RI�
³ILUVWV´�� ,� ZDV� OXFN\� WR� KDYH� EHHQ� WUDLQHG� IRU�PDQ\� \HDUV� E\�

ORQJWLPH�FOHUN�3HQQ\�0LOOHU���+RZHYHU��DV�LW�DOZD\V�LV��SHRSOH�GR�WKLQJV�GLIIHUHQWO\���1RW�
WKH�ELJ�SLFWXUH� WKLQJV��EXW� WKH�QLWW\-JULWW\�GD\-WR-GD\� WKLQJV�� � ,� VSHQW�PRVW�RI� WKH� ILUVW�
WKUHH�PRQWKV�WU\LQJ�WR�ILQG�P\�ZD\���,�ZRXOG�VD\�SLFWXUH�D�GXFN�ZKR�DSSHDUV�WR�EH�JHQ�
WO\�VZLPPLQJ�DORQJ��EXW� LV�SDGGOLQJ� OLNH�FUD]\�XQGHUZDWHU�� �&KLHI�-HQVHQ�DQG�,� IRXQG�
RXU�ZD\�RI�GRLQJ�WKLQJV��DV�WKH�FKLHI�DQG�WKH�FOHUN�ZRUN�FORVHO\�WRJHWKHU�RQ�PRWLRQV�DQG�
PDQ\�RWKHU�LVVXHV�WKDW�DULVH� 

7KHQ�&29,'�� �2Q�7KXUVGD\�QLJKW��0DUFK����������� ,�ZDV�QRWLILHG�DQG� ,�QRWLILHG�P\�
VWDII�WKDW�E\�QRRQ�RQ�)ULGD\�0DUFK����DOO�QRQ-HVVHQWLDO�HPSOR\HHV�RI�WKH�MXGLFLDO�EUDQFK�
ZHUH�WR�JR�KRPH�WR�ZRUN�� �7KDW�PHDQW�HYHU\RQH�EXW�PH�LQ�RXU�RIILFH�� �7KLV�SUHVHQWHG�
KXJH�FKDOOHQJHV���7KH�WHDP�ZRXOG�QRW�KDYH�VFDQQHUV�RU�SULQWHUV�DW�KRPH���2XU�VWDII�DOO�
KDG�GHVNWRS�FRPSXWHUV�DQG�QRQH�KDG�UHPRWH�DFFHVV�WR�RXU�VHUYHUV���6HQGLQJ�WKHP�KRPH�
WR�ZRUN�PHDQW�VHQGLQJ�WKHLU�ZKROH�GHVNWRS�FRPSXWHU�KRPH��� 

0\�RIILFH�KDG�HOHFWURQLF�ILOHV�DQG�SDSHU�ILOHV���+RZHYHU��ZH�RSHUDWHG�E\�ZD\�RI�D�PDLQ�
SDSHU�FRUUHVSRQGHQFH�ILOH�WKDW�FRQWDLQHG�WKH�FDVH�KLVWRU\�� �2XU�FRUUHVSRQGHQFH�ZDV�DOO�
SULQWHG�DQG�SXW�LQ�WKLV�ILOH���7KDW�ILOH�ZDV�PRYHG�DURXQG�RXU�RIILFH�IRU�YDULRXV�WKLQJV���,W�
ZDV� WDNHQ� WR� D� WHDP�PHPEHU¶V� GHVN� WR� SURFHVV� ILOLQJV�� � 2QH� WKLQJ� ,� NQHZ� DIWHU� WKDW�
VOHHSOHVV�7KXUVGD\�QLJKW�ZDV� WKDW�ZH�ZHUH�GRQH�ZLWK�P\�RIILFH¶V�SDSHU�SURFHVVHV�� � ,W�
ZRXOG�KDYH�EHHQ�GLIILFXOW�WR�NHHS�XS�ZLWK�SDSHU�ILOHV�LQ�WKDW�FLUFXPVWDQFH���6R��RQ�)UL�
GD\��,�QRWLILHG�WKH�VWDII�ZH�ZHUH�QRZ�HVVHQWLDOO\�D�SDSHUOHVV�RIILFH���:H�GHYHORSHG�RQH�
FHQWUDO� HOHFWURQLF� SURFHVVLQJ�TXHXH� IRU� DOO� ILOOLQJV��ZKHWKHU� UHFHLYHG�E\�PDLO�� WKURXJK�
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RXU�SRUWDO�RU�E\�HPDLO� 

$�SDSHUOHVV�RIILFH�LV�VRPHWKLQJ�HYHU\RQH�WDONV�DERXW���$IWHU�RXU�FKDQJH��,�DP�UHPLQGHG�RI�
D�TXRWH�E\�'DYLG�/OR\G�*HRUJH��³'RQ¶W�EH�DIUDLG�WR�WDNH�D�ELJ�VWHS�ZKHQ�RQH�LV�LQGLFDWHG��
<RX�FDQ¶W�FURVV�D�FKDVP�LQ�WZR�VPDOO�MXPSV�´��$OWKRXJK�D�FKDVP��WKH�VZLWFK�WR�SDSHUOHVV�
ZHQW� PXFK� EHWWHU� WKDQ� H[SHFWHG�� � ,� ZRXOG� GDUH� VD\� LW� KDV� EHHQ� DQ� DPD]LQJO\� SRVLWLYH�
FKDQJH�IRU�RXU�RIILFH���:H�VDYH�WLPH�FKDVLQJ�SDSHU�DQG�RXU�RIILFH�LV�WLPHOLHU�SURFHVVLQJ�ILO�
LQJV���,�KDYH�D�IDQWDVWLF�WHDP�ZKR�EDQGHG�WRJHWKHU�WR�PDNH�LW�ZRUN���:LWKRXW�WKHP��WKLV�UH�
IOHFWLRQ�PLJKW�ORRN�YHU\�GLIIHUHQW���7KHLU�LGHDV�DQG�IOH[LELOLW\�KDYH�EHHQ�LQYDOXDEOH� 

$QRWKHU� PDMRU� FKDQJH� FDPH� ZLWK�
RUDO� DUJXPHQW�� �:H� VWDUWHG� HDUOLHU�
WKH� ZHHN� RI� 0DUFK� ��� SUHSDULQJ�
IRU� UHPRWH� DUJXPHQWV� NQRZLQJ�
WKDW�EHLQJ� WRJHWKHU� LQ�D� URRP�ZDV�
LOO-DGYLVHG�� � ,� DP� SURXG� WR� VD\� ,�
EHOLHYH�RXU�FRXUW�ZDV� WKH� ILUVW�DS�
SHOODWH�FRXUW�LQ�WKH�FRXQWU\�WR�KROG�
RQOLQH� RUDO� DUJXPHQWV�� � $� ORW� RI�
SHRSOH� ZRUNHG� KDUG� WR� PDNH� WKDW�
KDSSHQ� VR� TXLFNO\�� �:H� KDYH� LP�
SURYHG� WKDW� SURFHVV� RYHU� GXULQJ�
�����DQG�WKH�6XSUHPH�&RXUW�DV�D�ZKROH�NHSW�RSHUDWLQJ�ZLWKRXW�PLVVLQJ�D�EHDW��� 

7KH�ODVW�PDMRU�FKDOOHQJH�ZDV�WKH�EDU�H[DPLQDWLRQ���,PPHQVH�SUHSDUDWLRQ�ZHQW�LQWR�KROGLQJ�
WKH�-XO\������EDU�H[DP�� �.HHSLQJ�SHRSOH�VDIH�ZDV� WKH�SDUDPRXQW�JRDO�� �:H�KDG�WR�NHHS�
SHRSOH� �� IHHW� DSDUW�� ZKLFK�PHDQW�PDSSLQJ� RXW� H[DPLQHHV¶� DQG� VWDII¶V� HYHU\� PRYHPHQW���
3XUFKDVLQJ�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�EHFDPH�GLIILFXOW���/XFNLO\��1RUWK�'DNRWD�ZDV�KLW�
ODWHU�ZLWK�WKH�ZRUVW�RI�WKH�SDQGHPLF��VR�ZH�ZHUH�IRUWXQDWH�WR�VDIHO\�KROG�DQ�LQ-SHUVRQ�H[�
DPLQDWLRQ��)HEUXDU\������ZLOO�EH�D�UHPRWHO\�DGPLQLVWHUHG�H[DP��DQG�EULQJV�D�ZKROH�QHZ�
VHW�RI�FKDOOHQJHV���/DXULH�*XHQWKHU��WKH�'LUHFWRU�RI�$GPLVVLRQV�DQG�:'$/$�PHPEHU��ZDV�
–�DQG�DOZD\V�LV�–�LQYDOXDEOH� 
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'LG�ZH�KDYH�KLFFXSV"��2I�FRXUVH���:H�KDG�WHFKQLFDO�SUREOHPV�WKDW�RXU�,7�GHSDUWPHQW�
DQG�WKH�6WDWH�,7�GHSDUWPHQW�VZLIWO\�UHFWLILHG���:H�KDG�WR�FKDQJH�EXVLQHVV�SURFHVVHV��
:H�OHDUQHG�HYHU\�GD\�ZKDW�ZRUNHG�DQG�GLG�QRW�ZRUN���5HPDLQLQJ�IOH[LEOH�WR�FKDQJH�
ZDV�LPSRUWDQW�EHFDXVH�FKDQJH�ZDV�WKH�FRQVWDQW�LQ�������� 

7KDQNIXOO\�� WKH�EHVW� WKLQJ������EURXJKW� LV�JUDFH�� � ,W� VHHPV� WKDW�HYHU\RQH�KDV�EHHQ�
JLYHQ�JUDFH�WR�PDNH�PDMRU�FKDQJHV�DQG�JUDFH�ZKHQ�WKLQJV�GR�QRW�JR�TXLWH�ULJKW���:H�
EHQHILWHG�JUHDWO\�IURP�WKH�IUHHGRP�DQG�LQQRYDWLRQ�WKDW�JUDFH�EURXJKW��� 

,�DP�D�WKLQNHU���,�OLNH�WR�WKLQN�WKURXJK�SUREOHPV�DQG�LGHDV�IURP�IURQW�WR�EDFN�EHIRUH�
GRLQJ�WKHP���7KLV�KDV�DGYDQWDJHV�DQG�LWV�GLVDGYDQWDJHV���,Q�������,�OHDUQHG�D�YDOXD�
EOH�OHVVRQ���6RPHWLPHV��LW�LV�EHWWHU�WR�MXVW�MXPS�LQ�DQG�ILJXUH�LW�RXW�DV�\RX�JR���6RPH�
WLPHV��WKH�DGYDQWDJHV�RI�WKDW�IDU�RXWZHLJK�WKH�GLVDGYDQWDJHV� 

3HWUD�+��0DQGLJR�+XOP� KDV� EHHQ� WKH�&OHUN� RI� WKH�1RUWK�'DNRWD� 6XSUHPH�&RXUW��
VLQFH� -DQXDU\� ������ DQG� SUHYLRXVO\� ZDV� WKH� &KLHI� 'HSXW\� &OHUN� VLQFH� ������ 6KH�
FRPSOHWHG�KHU�%DFKHORU�RI�$UWV�LQ�&KHPLVWU\-%LRORJ\�DW�5LSRQ�&ROOHJH�LQ�������$IWHU�
JUDGXDWLRQ��VKH�ZRUNHG�IRU�WZR�\HDUV�DV�D�FKHPLVW�LQ�WKH�GUXJ�GHYHORSPHQW�ILHOG��6KH�
FRPSOHWHG� KHU� -XULV�'RFWRU�DW�&UHLJKWRQ�8QLYHUVLW\� 6FKRRO� RI�/DZ� LQ� ������)URP�
$XJXVW� ����� WKURXJK� -XO\� ������ 3HWUD�ZDV� D� ODZ� FOHUN� WR�1RUWK�'DNRWD� 6XSUHPH�
&RXUW�-XVWLFH�0DU\�0XHKOHQ�0DULQJ���)URP�$XJXVW������WKURXJK�6HSWHPEHU�������
VKH�ZDV�LQ�SULYDWH�SUDFWLFH�IRFXVLQJ�PDLQO\�RQ�FLYLO�OLWLJDWLRQ��� 

3HWUD�LV�D�PHPEHU�RI�WKH�1DWLRQDO�&RQIHUHQFH�RI�$SSHOODWH�&RXUW�&OHUNV��SUHYLRXVO\�
VHUYLQJ�RQ�LWV�H[HFXWLYH�FRPPLWWHH��� 

3HWUD�LV�PDUULHG�WR�-DVRQ�DQG�KDV�D�GDXJKWHU��/HDK��DV�ZHOO�DV�WKUHH�GRJV���6KH�LV�DQ�
DFWLYH�YROXQWHHU�IRU�6SHFLDO�2O\PSLFV�DQG�VHUYHV�RQ�WKH�%LVPDUFN�DUHD�PDQDJHPHQW�
WHDP��� 
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7KLV� \HDU� SDUDOHJDOV� KDYH� IDFHG� QXPHURXV� FKDOOHQJHV�
WKURXJKRXW� WKH� &29,'-��� SDQGHPLF�� � 0DQ\� RI� XV� KDYH�
EHHQ�FDOOHG�WR�ZRUN�IURP�KRPH��D�QHZ�FKDOOHQJH�IRU�D�SUR�
IHVVLRQ�RI� LQGLYLGXDOV�ZKR�DUH�DFFXVWRPHG� WR�DQ� LQ-RIILFH�
DWPRVSKHUH���:KHQ�&29,'-���KLW�RXU�DUHD�RI�1RUWK�'DNR�
WD��,�ZDV�WROG�WR�ZRUN�IURP�KRPH���:KHQ�WKH�FDVHV�VWDUWHG�
WR� GURS��P\� HPSOR\HU� LQIRUPHG�PH� WKDW� ,�ZDV�PRUH� SUR�
GXFWLYH�DQG�KDG�JUHDWO\�LQFUHDVHG�P\�ELOODEOH�KRXUV�ZRUN�
LQJ�IURP�KRPH���$V�D�UHVXOW��LQVWHDG�RI�UHWXUQLQJ�WR�WKH�RI�

ILFH�IXOO�WLPH�OLNH�WKH�UHVW�RI�P\�FR-ZRUNHUV��,�FRQWLQXH�WR�VSHQG�PRVW�RI�P\�ZRUN�
ZHHN�IURP�WKH�FRPIRUW�RI�P\�KRPH���7KLV�LV�QRZ�P\�³QHZ�QRUPDO�´�,W�WRRN�VRPH�
WLPH� WR� PDNH� WKLV� WUDQVLWLRQ�� EXW� WKHUH� DUH� VRPH� ZRQGHUIXO� WLSV� WKDW� FDQ� PDNH�
ZRUNLQJ�IURP�KRPH�D�ZRQGHUIXO�DQG�SURGXFWLYH�FKDQJH�� 

· &UHDWH�DQ�DFWXDO�³RIILFH´�ZLWKLQ�\RXU�KRPH���0DNH�VXUH�\RX�KDYH�DOO�WKH�
QHFHVVLWLHV� LQ� \RXU� KRPH�RIILFH� WKDW� \RX�KDYH� DW� \RXU�ZRUN� RIILFH��5H�
PHPEHU� OLWWOH� WKLQJV�� VXFK� DV� SDVVZRUGV�� QRWHSDGV�� KLJKOLJKWHUV�� SHQV��
WDEV��3RVW-LW�1RWHV��HWF�� 

� 0DNH� \RXU� KRPH� RIILFH� IHHO� OLNH� \RX� DUH� LQ� WKH� RIILFH�� � %ULQJ�
KRPH�PRQLWRUV��D�ZRUN�FKDLU��\RXU�IDYRULWH�FRIIHH�PXJ��DQG�DQ\�
WKLQJ�HOVH�WKDW�UHPLQGV�\RX�RI�WKH�RIILFH�VR�WKDW�\RX�KDYH�DQ�DF�
WXDO�ZRUN�HQYLURQPHQW�DWPRVSKHUH��� 

� 6HW-XS�\RXU�RIILFH�ZKHUH�WKHUH�DUH�QR�GLVWUDFWLRQV��VXFK�DV�WHOH�
YLVLRQV� DQG� GRRUV� WKDW� SHRSOH� IUHTXHQWO\� ZDON� LQ� DQG� RXW���
&KRRVH�DQ�DUHD�ZKHUH�\RX�DUH�DZD\�IURP�KRXVHKROG�FKRUHV� 

· $VN� \RX� HPSOR\HU� WR� SURYLGH� D� UHPRWH� FRQQHFWLRQ� EHWZHHQ� \RXU�ZRUN�
FRPSXWHU�DQG�KRPH�FRPSXWHU���5HPRWHO\�FRQQHFWLQJ�ERWK�FRPSXWHUV�LV�D�
SRZHUIXO�WRRO�WR�PDNH�VXUH�WKDW�DOO�ZRUN�LV�WUDQVIHUUHG�EHWZHHQ�FRPSXW�
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HUV� 

· ,QVWDOO�DQ�DSS�RQ�\RXU�FHOO�SKRQH�WKDW�DOORZV�\RX�WR�PDNH�FDOOV�DV�LI�WKH\�
DUH�JHQHUDWHG�IURP�\RXU�RIILFH���&OLHQWV�ZLOO�WKHQ�EH�SUHYHQWHG�IURP�KDY�
LQJ�GLUHFW�DFFHVV�WR�\RXU�SHUVRQDO�SKRQH�QXPEHU�� 

· &RQWLQXH�ZLWK�\RXU�QRUPDO�PRUQLQJ�URXWLQH���$�FRQVLVWHQW�URXWLQH�PDNHV�
LW� IHHO� OLNH� \RX� DUH� DFWXDOO\�
³JRLQJ´�WR�ZRUN��HYHQ�LI�ZRUN�
LV�LQ�\RXU�KRPH� 

· 7DNH� WKH� VDPH� VFKHGXOHG�
EUHDNV� DW� KRPH� WKDW� \RX�
ZRXOG�LQ�WKH�RIILFH���+DYLQJ�D�
ZRUN� URXWLQH� DW� KRPH� LV� MXVW�
DV�LPSRUWDQW�DV�WKH�GDLO\�URX�
WLQH�LQ�WKH�RIILFH� 

· &RPPXQLFDWH�� FRPPXQLFDWH�� FRPPXQLFDWH�� � :RUNLQJ� IURP� KRPH� FDQ�
ZRUN� ZHOO� LI� \RX� VWLOO� FRPPXQLFDWH� UHJXODUO\� ZLWK� WKRVH� LQ� WKH� RIILFH���
:KHWKHU�WKLV�LV�E\�WHOHSKRQH�RU�HPDLO��PDNH�VXUH�WR�VWD\�FRQQHFWHG�WR�WKH�
RIILFH���(YHU\�PRUQLQJ�UHYLHZ�WR-GR�LWHPV�DQG�GHDGOLQHV�ZLWK�\RXU�VXSHU�
YLVRU���7KLV�FDQ�EH�DV�TXLFN�DV�DQ�HPDLO�VWDWLQJ�ZKDW�\RX�SODQ�WR�ZRUN�RQ�
IRU�WKH�GD\�DQG�D�UHPLQGHU�RI�DQ\�XSFRPLQJ�GHDGOLQHV���:KHQ�\RXU�HP�
SOR\HU�VHHV�\RX�FRPSOHWLQJ�WKH�WDVNV�\RX�VHW�RXW�IRU�\RXUVHOI�IRU�WKH�GD\��
KH�RU�VKH�NQRZV�WKDW�\RX�UHDOO\�DUH�ZRUNLQJ�KDUG�IURP�KRPH�� 

· 7DNH�DGYDQWDJH�RI�WKH�WLPH�\RX�DUH�LQ�WKH�RIILFH�WR�GR�WKLQJV�\RX�FDQQRW�
GR� IURP� KRPH�� 3HUVRQDOO\�� ,� FDQQRW� SULQW�� PDLO�� RU� H[HFXWH� GRFXPHQWV�
IURP�KRPH��7KHUHIRUH��,�PDNH�VXUH�WKDW�HYHU\WKLQJ�,�QHHG�WR�SULQW��PDLO��
KDYH�VLJQHG��EH�QRWDUL]HG��HWF���LV�DOUHDG\�FRPSOHWHG�DW�KRPH��7KHQ��ZKHQ�
LQ�WKH�RIILFH��HYHU\WKLQJ�LV�UHDG\�WR�EH�ILQDOL]HG�DQG�WKH�QH[W�WDVN�FDQ�EH�
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WDFNOHG�� 

· :KHQ�DW�KRPH��\RX�DUH�QRW�GLVWUDFWHG�E\�FRQVWDQWO\�ULQJLQJ�SKRQHV��FOL�
HQWV��SHRSOH�KRYHULQJ�RYHU�\RXU�GHVN��RU� LQ-SHUVRQ�TXHVWLRQV�� �7DNH�DG�
YDQWDJH�RI�WKLV���%\�EHLQJ�GLVWUDFWLRQ�IUHH��\RX�FDQ�DFFRPSOLVK�VR�PXFK�
PRUH�� � 6HW� DVLGH� WLPHV� ZKHUH� \RX� ZLOO� RQO\� IRFXV� RQ� ZRUN� DQG� WLPHV�
ZKHQ�\RX�ZLOO�UHWXUQ�SKRQH�FDOOV�DQG�HPDLOV���<RX�ZLOO�EH�VXUSULVHG�WR�VHH�
KRZ�PXFK�PRUH�\RX�FDQ�GR�LQ�D�GD\�ZKHQ�\RX�GR�QRW�KDYH�LQ-SHUVRQ�GLV�
WUDFWLRQV���%HLQJ�PRUH�SURGXFWLYH�PHDQV�PRUH�ELOODEOH�KRXUV� 

· .HHS� FORVH� WUDFN�RI�\RXU� WLPH�� �(YHQ� WKRXJK�\RX�DUH� DW�KRPH��\RX�DUH�
VWLOO� XVLQJ�\RXU� VNLOOV� DQG�NQRZOHGJH�� �0DNH� VXUH� WR�ELOO� IRU� HYHU\� WDVN�
\RX�FRPSOHWH��� 

· &RUUHVSRQGHQFH�ZLWK�FOLHQWV�YLD�HPDLO�DQG�\RXU�FHOO�SKRQH�LV�MXVW�DV�LP�
SRUWDQW�IURP�KRPH�DV�LI�WKH�FDOO�RU�HPDLO�ZDV�PDGH�ZKLOH�LQ�WKH�RIILFH�� 

· $W�KRPH�\RX�ZLOO�ILQG�WKDW�\RX�KDYH�PRUH�WLPH�WR�FRPPLW�WR�ELOODEOH�SUR�
MHFWV�DV�RSSRVHG�WR�LQ�WKH�RIILFH���:KHQ�DW�KRPH��\RX�FDQQRW�EH�DVNHG�WR�
DVVLVW�ZLWK�DV�PDQ\�DGPLQLVWUDWLYH�GXWLHV��VXFK�DV�DQVZHULQJ�WKH�SKRQH��
JUHHWLQJ�D�ZDON-LQ�FOLHQW��DQG�RWKHU�GD\-WR-GD\�WDVNV�ZH�DOO�IHHO�REOLJDWHG�
WR�DVVLVW�� 

· ,I�\RX�ILQG� WKDW�\RX�FDQQRW�FRQWLQXH�D�SURMHFW�XQWLO�\RX�HLWKHU�KDYH�DS�
SURYDO� RU� DQ� DQVZHU� IURP� \RXU� VXSHUYLVRU�� HPDLO� \RXU� VXSHUYLVRU� ZLWK�
ZKDW�\RX�KDYH�FRPSOHWHG�DQG�UHTXHVW�DSSURYDO�RU�VSHFLILFDOO\�VWDWH�ZKDW�
\RX�QHHG� WR�NQRZ�� �:KLOH�ZDLWLQJ� IRU� D� UHVSRQVH��PRYH�RQ� WR� WKH�QH[W�
WDVN�� �%HFDXVH�\RX� DUH� QRW� DVNLQJ� LQ-SHUVRQ�� JHQHUDOO\� \RX�ZLOO� QRW� UH�
FHLYH�DQ�LPPHGLDWH�UHVSRQVH�DQG�\RX�ZLOO�KDYH�WR�ZDLW�XQWLO�\RXU�VXSHU�
YLVRU�KDV�D�PRPHQW�WR�FKHFN�HPDLOV���%\�PRYLQJ�RQ�WR�WKH�QH[W�SURMHFW��
\RX�ZLOO� QRW�ZDVWH� WLPH�ZDLWLQJ� DQG�ZLOO� EH� DEOH� WR� FRPSOHWH�PRUH� LQ�
\RXU�GD\�� 
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· %H�IOH[LEOH�� �2WKHU� FR-ZRUNHUV�PD\�VWLOO�EH� LQ� WKH�RIILFH�DQG�QHHG� WLPH�
DZD\�� � 7KLQJV� VXFK� DV� VFKHGXOHG� YDFDWLRQV�� VLFN� NLGV�� ODFN� RI� GD\FDUH��
DQG�PDQ\�RWKHU�UHDVRQV�FDQ�FDXVH�FR-ZRUNHUV�WR�EH�DEVHQW�� �,I�\RXU�VX�
SHUYLVRU�DVNV�\RX�WR�ZRUN�LQ�WKH�RIILFH�IRU�D�GD\�WR�KHOS��GR�LW���<RX�DUH�
VWLOO�SDUW�RI�WKH�WHDP��HYHQ�ZKHQ�\RX�DUH�ZRUNLQJ�IURP�KRPH��� 

:KLOH�DGDSWLQJ�WR�VRPHWKLQJ�QHZ�FDQ�DOZD\V�EH�D�FKDOOHQJH��UHPHPEHU�WKDW�\RX�
DUH�D�SDUDOHJDO�DQG�DUH�DEOH� WR�DGDSW� WR�DQG�RYHUFRPH�DQ\WKLQJ��<RX�PLJKW�ILQG�
WKDW�\RXU�³QHZ�QRUPDO´�LV�D�ZRQGHUIXO�JLIW�� 

5HSULQWHG�ZLWK�SHUPLVVLRQ�RI�$QGUHD�-RKQVRQ�DQG�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�/H�
JDO� $VVLVWDQWV�� ,QF� � 7KLV� DUWLFOH� RULJLQDOO\� DSSHDUHG� LQ� WKH� 4�� ����� LVVXH� RI�
)$&76� 	� ),1',1*6� �&DUHHU� ������ WKH� TXDUWHUO\� MRXUQDO� RI� 1$/$� � ,QTXLULHV�
VKRXOG�EH�GLUHFWHG�WR�1$/$�������(����VW��6XLWH������7XOVD��2. ��������RU�E\�H-
PDLO�WR�QDODQHW#QDOD�RUJ�� 

$QGUHD�-RKQVRQ� LV�RULJLQDOO\� IURP�7ROQD��1RUWK�'DNRWD�� �6KH�ZHQW� WR�FROOHJH�DW�
0680� DQG� JUDGXDWHG�ZLWK� KRQRUV� REWDLQLQJ� D� EDFKHORU¶V� GHJUHH� LQ� 3DUDOHJDO�
6WXGLHV� LQ������� �$QGUHD�ZRUNHG�LQ�)DUJR��VSHFLDOL]LQJ�LQ�EDQNUXSWF\�� IRU�D� IHZ�
\HDUV�EHIRUH�PRYLQJ�FORVHU�WR�KRPH���6KH�KDV�EHHQ�ZLWK�WKH�7UD\QRU�/DZ�)LUP�LQ�
'HYLOV�/DNH�VLQFH�������$V�WKH�RQO\�SDUDOHJDO�LQ�WKH�ILUP�ZLWK�PXOWLSOH�DWWRUQH\V��
VKH�DVVLVWV�LQ�DOO�DUHDV�RI�ODZ���+RZHYHU��PRVW�RI�KHU�WLPH�LV�SULPDULO\�IRFXVHG�RQ�
SHUVRQDO�LQMXU\��LQVXUDQFH�GHIHQVH��PXQLFLSDO�SURVHFXWLRQV��DQG�UHVHDUFK���$QGUHD�
ZDV�WKH�SDUDOHJDO�IRU�'DQLHO�0��7UD\QRU�ZKR�UHFHQWO\�ZDV�DSSRLQWHG�DV�WKH�)HG�
HUDO�-XGJH�IRU�WKH�:HVWHUQ�'LVWULFW�RI�1RUWK�'DNRWD��� 

:KHQ�QRW�DW�ZRUN��$QGUHD�HQMR\V�EHLQJ�D�YROXQWHHU�ILUHILJKWHU�IRU�WKH�&LW\�RI�'HY�
LOV� /DNH�� ZKHUH� VKH� KDV� YROXQWHHUHG� VLQFH� ������ � 6KH� DOVR� HQMR\V� VLGH-E\-VLGH�
ULGHV��FDPSLQJ��YROOH\EDOO��GDUWV��JDUGHQLQJ��DQG�MXVW�EHLQJ�RXWVLGH�DQG�EHLQJ�DF�
WLYH�� � $QGUHD� OLYH� LQ� 'HYLOV� /DNH� ZLWK� KHU� KXVEDQG� -DVRQ�� GDXJKWHU� &DGHQFH��
FKRFRODWH� ODE�*HUPDQ�VKRUWKDLU�$GGLH��DQG�� WZR�PLVFKLHYRXV�FDWV��*DUILHOG�DQG�
7LJJHU�� 
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0\�JRDO�ZKHQ� DWWHQGLQJ� FROOHJH�ZDV� WR� EHFRPH� D� JUHDW� OHJDO�
VHFUHWDU\�� 7KH� SDUDOHJDO� SURIHVVLRQ�ZDV� QHZ� DQG� VRPHWKLQJ� ,�
NQHZ�OLWWOH�DERXW��)RUWXQDWHO\��,�ZRUNHG�SDUW-WLPH�IRU�DQ�DWWRU�
QH\�ZKR�GLG��+H�HQFRXUDJHG�PH�WR�ORRN�LQWR�D�SDUDOHJDO�FDUHHU��
+H� WKRXJKW� ,�ZRXOG� ILQG� LW� FKDOOHQJLQJ�� ,� WRRN�KLV� VXJJHVWLRQ�
DQG�HDUQHG�D�%DFKHORU�RI�6FLHQFH�LQ�3DUDOHJDO�6WXGLHV�� 

,�ZRUNHG�LQ�WKUHH�OLWLJDWLRQ�ILUPV�RYHU�WKH�QH[W�����\HDUV��ORY�
LQJ� WULDO� ZRUN��:KHQ� D� SRVLWLRQ�ZLWK� WKH�1RUWK�'DNRWD� 6WDWH�
%RDUG�RI�/DZ�([DPLQHUV�FDPH�WR�P\�DWWHQWLRQ��WKH�MRE�VRXQG�

HG�LQWULJXLQJ��)DVW�IRUZDUG�QLQH�\HDUV�DQG�,�KDYH�D�GUHDP�MRE� %RQXV�-�QR�ELOODEOH�KRXUV� 

<RX�ZRUN�IRU�ZKR"�7KDW�LV�D�FRPPRQ�TXHVWLRQ�,�JHW�ZKHQ�,�WHOO�VRPHRQH�,�DP�WKH�'LUHF�
WRU�RI�$GPLVVLRQV�IRU�WKH�1RUWK�'DNRWD�6WDWH�%RDUG�RI�/DZ�([DPLQHUV�� 

:KDW�LV�WKH�%RDUG�RI�/DZ�([DPLQHUV" 7KH�1RUWK�'DNRWD�6XSUHPH�&RXUW�LV�YHVWHG�ZLWK�WKH�
SRZHU�WR�DGPLW�SHUVRQV�WR�SUDFWLFH�DV�DWWRUQH\V�LQ�1RUWK�'DNRWD�VWDWH�FRXUWV��7KH�6XSUHPH�
&RXUW�HVWDEOLVKHG�WKH�%RDUG�RI�/DZ�([DPLQHUV�WR�FDUU\�RXW�WKLV�PLVVLRQ�IRU�WKH�SURWHFWLRQ�
RI� WKH� SXEOLF�� 7KH� %RDUG� LV� FRPSULVHG� RI� WKUHH� SUDFWLFLQJ� DWWRUQH\V� DQG� D� 6HFUHWDU\–
7UHDVXUHU�VHUYLQJ�DV�DQ�H[-RIILFLR�PHPEHU�� 

$V�'LUHFWRU�RI�$GPLVVLRQV�� ,� FDUU\�RXW� WKH�GD\-WR-GD\�RSHUDWLRQV�RI� WKH�%RDUG�ZLWK� WKH�
KHOS�RI�D�SDUW-WLPH�DVVLVWDQW��:H�DUH�LQYROYHG�ZLWK�DOO�DVSHFWV�RI�DGPLWWLQJ�DQG�OLFHQV�
LQJ�DWWRUQH\V�� 

7KH�PRVW�FRPPRQ�ZD\�IRU�DSSOLFDQWV�WR�EH�DGPLWWHG�LV�WR�WDNH�WKH�EDU�H[DP��7KLV�LV�D�WZR-
GD\�H[DP�JLYHQ�WZLFH�D�\HDU��,�FRRUGLQDWH�WKH�EDU�H[DP�E\�YHULI\LQJ�DSSOLFDQWV¶�HOLJLELOLW\��
SXUFKDVLQJ�H[DP�PDWHULDOV��VHFXULQJ�YHQXHV��UHFUXLWLQJ�DQG�WUDLQLQJ�SURFWRUV��DQG�ZRUNLQJ�
ZLWK�YHQGRUV�ZKR�RIIHU�ODSWRS�WHVWLQJ�VRIWZDUH��2Q�H[DP�GD\V��,�VHUYH�DV�WKH�WHVW�DGPLQLV�
WUDWRU�ZLWK� WKH� KHOS� RI� SURFWRUV�ZKR� NHHS� D�ZDWFKIXO� H\H��$IWHU� WKH� H[DP�� ,� FRRUGLQDWH�
VFRULQJ�RI�WKH�H[DP�ZLWK�JUDGHUV��2QFH�ILQDO�VFRUHV�DUH�GHWHUPLQHG��,�QRWLI\�DSSOLFDQWV�RI�
WKHLU�UHVXOWV��3UHSDULQJ�IRU�D�EDU�H[DP�LV�D�ORW�OLNH�SUHSDULQJ�IRU�WULDO��7KHUH�DUH�D�ORW�RI�GH�
WDLOV� WR� FRRUGLQDWH�� DQWLFLSDWLQJ�ZKDW�PLJKW�JR�ZURQJ�� DQG�KDYLQJ�PXOWLSOH�SODQV� IRU� DOO�
HYHQWXDOLWLHV�� 
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$SSOLFDQWV�FDQ�DOVR�EH�DGPLWWHG�EDVHG�RQ�\HDUV�RI�SUDFWLFH�RU�D�WHVW�VFRUH�HDUQHG�LQ�DQRWKHU�
MXULVGLFWLRQ��7KHVH�DSSOLFDQWV�-�LI�WKH\�PHHW�FHUWDLQ�HOLJLELOLW\�FULWHULD�-�GR�QRW�KDYH�WR�WDNH�
WKH�EDU�H[DP�� 

$OO�DSSOLFDQWV�XQGHUJR�D�FKDUDFWHU�DQG� ILWQHVV� LQYHVWLJDWLRQ��:H�XVH� WKH�1DWLRQDO�&RQIHU�
HQFH�RI�%DU�([DPLQHUV� WR�YHULI\�PRVW�RI� WKH� LQIRUPDWLRQ� LQ�DQ�DSSOLFDWLRQ�� ,�GR�PRUH� LQ-
GHSWK�LQYHVWLJDWLRQV�RI�DSSOLFDQWV�ZLWK�HPSOR\PHQW��FUHGLW��VXEVWDQFH�DEXVH��PHQWDO�KHDOWK��
RU�FLYLO�DQG�FULPLQDO�LVVXHV��7KLV�SURFHVV�LV�VLPLODU�WR�GLVFRYHU\�ZRUN�GRQH�E\�OLWLJDWLRQ�SDU�
DOHJDOV� 

:KHQ�WKH�LQYHVWLJDWLRQ�LV�GRQH��,�UHIHU�WKH�ILOH�WR�WKH�%RDUG�ZLWK�D�UHFRPPHQGDWLRQ�WR�DG�
PLW��GHQ\��RU�LQWHUYLHZ�WKH�DSSOLFDQW��7KH�%RDUG�PDNHV�WKH�ILQDO�GHWHUPLQDWLRQ�� 

2QFH�DGPLWWHG��RXU�RIILFH�LV�DOVR�LQ�FKDUJH�RI�OLFHQVLQJ�DWWRUQH\V��:H�JHQHUDWH�DQQXDO�IHH�
VWDWHPHQWV�DQG�LVVXH�OLFHQVHV�IRU�QHDUO\�������DWWRUQH\V�� 

7KLV�QRQ-WUDGLWLRQDO�SDUDOHJDO�SRVLWLRQ�LV�DQ�DOO-LQFOXVLYH�MRE�WKDW�DOVR�LQFOXGHV�WKH�IROORZ�
LQJ��SURFHVVLQJ�SUR�KDF�YLFH��LQ-KRXVH�FRXQVHO��DQG�WHPSRUDU\�OLFHQVHV��FRPSLOLQJ�VWDWLVWLFDO�
GDWD�� ZULWLQJ� PLQXWHV�� ILQGLQJV�� OHWWHUV�� DQG� HPDLOV�� DQVZHULQJ� WKH� SKRQH� DQG� SURFHVVLQJ�
PDLO��PDNLQJ�SUHVHQWDWLRQV�WR�ODZ�VWXGHQWV��DQG�DVVLVWLQJ�ZLWK�EDU�DGPLVVLRQ�FHUHPRQLHV�� 

7KLV�SRVLWLRQ�LV�EXV\��YDULHG��LQWHUHVWLQJ��DQG�HGXFDWLRQDO��,�EHOLHYH�P\�SDUDOHJDO�H[SHULHQFH�
SUHSDUHG� PH� IRU� WKLV� QRQ-WUDGLWLRQDO� SDUDOHJDO� UROH�� ,� HQFRXUDJH� \RX� WR� UHPDLQ� RSHQ� WR�
XQLTXH�RSSRUWXQLWLHV�WR�XVH�\RXU�SDUDOHJDO�VNLOOV��<RX�PLJKW�MXVW�HQG�XS�ZLWK�D�MRE�\RX�QHY�
HU�GUHDPHG�DERXW—RU�\RXU�GUHDP�MRE�� 

5HSULQWHG�ZLWK�SHUPLVVLRQ�RI�/DXULH�*XHQWKHU��$&3��DQG�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�/HJDO�
$VVLVWDQWV��,QF� �7KLV�DUWLFOH�RULJLQDOO\�DSSHDUHG�LQ�WKH�4�������LVVXH�RI�)$&76�	�),1'�
,1*6��&DUHHU�������WKH�TXDUWHUO\�MRXUQDO�RI�1$/$� �,QTXLULHV�VKRXOG�EH�GLUHFWHG�WR�1$/$��
�����(����VW��6XLWH������7XOVD��2. ��������RU�E\�H-PDLO�WR�QDODQHW#QDOD�RUJ�� 

/DXULH�$��*XHQWKHU��$&3��KDV�EHHQ�WKH�'LUHFWRU�RI�$GPLVVLRQV�IRU�WKH�1RUWK�'DNRWD�6WDWH�
%RDUG�RI�/DZ�([DPLQHUV�VLQFH�-XO\�������6KH�REWDLQHG�KHU�&/$�GHVLJQDWLRQ�LQ������DQG�
&/$6�$&3�VSHFLDOW\�LQ�������6KH�KDV�EHHQ�DQ�DFWLYH�PHPEHU�RI�WKH�:HVWHUQ�'DNRWD�$VVR�
FLDWLRQ�RI�/HJDO�$VVLVWDQWV�VLQFH�������KROGLQJ�YDULRXV�%RDUG�SRVLWLRQV�RYHU�WKH�\HDUV�� 
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7KH� PDMRULW\� RI� $PHULFDQV� KDYH� LPPLJUDQW� DQFHVWRUV��
<HW�GHVSLWH� WKLV� FRPPRQ�H[SHULHQFH�� WKH�PRGHUQ� LPPL�
JUDWLRQ�V\VWHP�LV�SRRUO\�XQGHUVWRRG��$�UHYLHZ�RI�WKH�GLI�
IHUHQFHV�EHWZHHQ�KLVWRULFDO�DQG�SUHVHQW-GD\�LPPLJUDWLRQ�
FRQWH[WXDOL]HV�WKH�FULWLFDO�ZRUN�RI�LPPLJUDWLRQ�ODZ�SUR�
IHVVLRQDOV�LQ�$PHULFD�WRGD\� 

7KH�SRSXODWLRQ�RI�1RUWK�'DNRWD�JUHZ�GUDPDWLFDOO\�LQ�WKH�
��WK�FHQWXU\�GXH�WR�LPPLJUDWLRQ��RIWHQ�E\�VHWWOHUV�RI�*HU�

PDQ��*HUPDQ�5XVVLDQ��RU�6FDQGLQDYLDQ�GHVFHQW��UHVXOWLQJ�LQ�D�SURXG�FXOWXUDO�KHU�
LWDJH� VWLOO� FHOHEUDWHG� WRGD\�� +RZHYHU�� WKH� H[SHULHQFH� RI� WKHVH� IRUEHDUV� GLIIHUHG�
YDVWO\�IURP�WKDW�RI�WKH�PRGHUQ�LPPLJUDQW� 

'LG�WKH���WK-FHQWXU\�*HUPDQ�RU�1RUZHJLDQ�IDPLO\�QHHG�WR�FRQVXOW�DQ�LPPLJUD�
WLRQ� ODZ\HU� RU� DSSO\� IRU� D� YLVD� EHIRUH� FRPLQJ� WR� WKH�8QLWHG� 6WDWHV"�1R�� 7KH\�
ZHUH�IUHH�WR�VLPSO\�ERDUG�D�ERDW�ERXQG�IRU�$PHULFD��$IWHU�HQGXULQJ�D�KDUURZLQJ�
VHD�YR\DJH�DQG�PDQDJLQJ�QRW� WR�VXFFXPE�WR�FKROHUD�� WKH\�ZRXOG�DUULYH�DW� WKHLU�
QHZ�KRPH� 

0DQ\�(XURSHDQV� WRRN� DGYDQWDJH�RI� WKHVH� RSSRUWXQLWLHV��%HWZHHQ������ DQG� WKH�
&LYLO�:DU�� IRU� LQVWDQFH�� WZR�PLOOLRQ�*HUPDQV� LPPLJUDWHG� WR� WKH�8QLWHG�6WDWHV��
'XULQJ�WKLV�SHULRG��8�6��LPPLJUDWLRQ�ZDV�HVVHQWLDOO\�XQUHVWULFWHG��$OWKRXJK�(OOLV�
,VODQG�IHDWXUHV�YLYLGO\�LQ�WKH�SRSXODU�LPDJH�RI�LPPLJUDWLRQ��LW�GLG�QRW�HYHQ�RSHQ�
XQWLO������LL 

,Q�WKH�����V�DQG�����V��DURXQG�WKH�WLPH�WKDW�WKH�H[SDQVLRQ�RI�WKH�UDLOURDG�OHG�WR�
H[SORVLYH�LPPLJUDWLRQ�JURZWK�KHUH�LQ�WKH�*UHDW�3ODLQV��&RQJUHVV�VWDUWHG�SDVVLQJ�
IHGHUDO�LPPLJUDWLRQ�ODZV�LLL�7KHVH�LQFOXGHG�WKH�H[SOLFLWO\�UDFH-EDVHG�&KLQHVH�([�
FOXVLRQ�$FW� RI� ������ DV� ZHOO� DV� ODZV� H[FOXGLQJ� RWKHU� VSHFLILF� JURXSV�� VXFK� DV�
SURVWLWXWHV��FRQYLFWV��WKH�³GLVHDVHG�´�DQG�SRO\JDPLVWV�LY 
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+RZHYHU��WKH�YDVW�PDMRULW\�RI�LPPLJUDQWV�ZHUH�DOORZHG�WR�HQWHU��([DFW�ILJXUHV�YDU\��
EXW�XQWLO�:RUOG�:DU�,��RQO\�RQH�WR�WZR�SHUFHQW�RI�LPPLJUDQWV�ZKR�DUULYHG�DW�(OOLV�,V�
ODQG�ZHUH� WXUQHG�DZD\�Y��YL��7KH�DYHUDJH� LPPLJUDQW� VSHQW� WKUHH� WR� ILYH�KRXUV� LQ� WKH�

LQVSHFWLRQ�SURFHVV�EHIRUH�ZDONLQJ�RXW�RQWR�WKH�VWUHHWV�RI�1HZ�<RUN�YLL��1RQH�RI�WKHP�
QHHGHG�DGYDQFHG�SHUPLVVLRQ� WR�FRPH�WR�$PHULFD��DV�QR�YLVDV�ZHUH�UHTXLUHG�XQGHU�
RXU�V\VWHP�XQWLO������YLLL� 

8QGHU�RXU�PRGHUQ�LPPLJUDWLRQ�V\VWHP��IRXQGHG�RQ�WKH������,PPLJUDWLRQ�DQG�1D�
WLRQDO� $FWL[�� LPPLJUDWLRQ� LV� DQ\WKLQJ� EXW� XQUHVWULFWHG�� 3HUPDQHQW� LPPLJUDWLRQ� LV�
JHQHUDOO\�OLPLWHG�WR�WKUHH�JURXQGV��HPSOR\PHQW-EDVHG��IDPLO\-EDVHG��RU�KXPDQLWDUL�
DQ�� VXFK� DV� DV\OHHV� DQG� UHIXJHHV�� �7KH� KXPEOH�*HUPDQ� IDUPHUV�ZLVKLQJ� WR� EHWWHU�
WKHLU�OLYHV�–�WKH�SLRQHHUV�RI�RXU�SDVW�–�ZRXOG�OLNHO\�KDYH�QR�EDVLV�WR�HYHQ�DSSO\�IRU�
SHUPDQHQW�LPPLJUDWLRQ��DOWKRXJK�WKH\�PLJKW�KDYH�RSWLRQV�WR�FRPH�RQ�D�VKRUW-WHUP�
EDVLV�� 

)RU�WKH�PLQRULW\�RI�WKH�ZRUOG¶V�SRSXODWLRQ�ZLWK�D�OHJDO�EDVLV�WR�DSSO\�IRU�LPPLJUD�
WLRQ�WR�WKH�8QLWHG�6WDWHV��DQG�RWKHUV�ZKR�PD\�EH�DEOH�WR�FRPH�KHUH�WHPSRUDULO\��WKH�
DSSOLFDWLRQ�SURFHVV�LV�KLJKO\�WHFKQLFDO��IUDXJKW��H[SHQVLYH��DQG�JHQHUDOO\�H[WUHPHO\�
VWUHVVIXO��$�WLQ\�HUURU�FDQ�KDYH�GHYDVWDWLQJ�FRQVHTXHQFHV��7KLV�LV��RI�FRXUVH��ZKHUH�
LPPLJUDWLRQ�ODZ�SURIHVVLRQDOV�FDQ�SOD\�DQ�LQYDOXDEOH�UROH��'XH�WR�WKH�WHFKQLFDO�QD�
WXUH�RI�LPPLJUDWLRQ�ODZ��SURIHVVLRQDOV�VXFK�DV�OHJDO�DVVLVWDQW�DQG�SDUDOHJDOV�ZLWK�H[�
SHULHQFH�LQ�WKH�ILHOG�DUH�KLJKO\�VRXJKW�DIWHU�E\�ODZ�ILUPV�DQG�QRQSURILWV�DOLNH��7KH�
$PHULFDQ�,PPLJUDWLRQ�/DZ\HUV�$VVRFLDWLRQ�� WKH�SULPDU\�SURIHVVLRQDO�RUJDQL]DWLRQ�
LQ�WKH�ILHOG��KDV�VSHFLDO�JXLGDQFH��UHVRXUFHV�DQG�WUDLQLQJV�H[FOXVLYHO\�IRU�SDUDOHJDOV��
UHIOHFWLQJ�WKHLU�FULWLFDO�LPSRUWDQFH�LQ�WKH�SUDFWLFH�RI�LPPLJUDWLRQ�ODZ� 

,Q�DGGLWLRQ�WR�WKH�FRPSOH[LW\�RI�WKH�ILHOG��LPPLJUDWLRQ�ODZ�FKDQJHV�UDSLGO\��2Q�-DQ�
XDU\�����������RXU�QHZ�3UHVLGHQW�VLJQHG�VHYHUDO�H[HFXWLYH�RUGHUV�UHODWLQJ�WR�LPPL�
JUDWLRQ�� 7KHVH� RUGHUV� ZLOO� KDYH� GUDPDWLF� HIIHFWV�� DQG� WKH� OHJDO� DVVLVWDQW� ZKR� FDQ�
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DGDSW�WR�WKHVH�FKDQJHV�RQ�WKH�KRUL]RQ�ZLOO�EH�ZRUWK�WKHLU�ZHLJKW�LQ�JROG�WR�WKH�RU�
JDQL]DWLRQV�ZKR�HPSOR\�WKHP�DQG�WKH�IXWXUH�$PHULFDQV�WKH\�VHUYH�� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

L��� 7KLV�DUWLFOH�GUDZV�LQ�SDUW�IURP�DQRWKHU�DUWLFOH�E\�WKLV�DXWKRU�SXEOLVKHG�LQ�WKH�/H�
JDO�6HUYLFHV�6HQWLQHO�LQ�0D\������ 

LL��� $ERXW�(OOLV�,VODQG��DYDLODEOH�DW�KWWSV���ZZZ�QSV�JRY�HOLV�IDTV�KWP� 
LLL�� 'DYLG�:HLVVEURGW�	�/DXUD�'DQLHOVRQ��,PPLJUDWLRQ�/DZ�DQG�3URFHGXUH���-����WK�

HG�������� 
LY� ,G� 
Y� $PHULFDQ�,PPLJUDWLRQ�&RXQFLO��'LG�0\�)DPLO\�5HDOO\�&RPH�/HJDOO\"������� 
YL�� 7KH�6WDWXH�RI�/LEHUW\�–�(OOLV�,VODQG�)RXQGDWLRQ��(OOLV�,VODQG�+LVWRU\��DYDLODEOH�DW�

KWWSV���ZZZ�OLEHUW\HOOLVIRXQGDWLRQ�RUJ�HOOLV-LVODQG-KLVWRU\� �ODVW� DFFHVVHG� 0DUFK�
���������� 

YLL� ,G� 
YLLL� $PHULFDQ�,PPLJUDWLRQ�&RXQFLO��VXSUD� 
L[����:HLVVEURGW��VXSUD�DW���� 

 
-DQH�6SRUWLHOOR�ZRUNV�DV�D�ODZ�FOHUN�IRU�0DJLVWUDWH�-XGJH�&ODUH�+RFKKDOWHU�DW�WKH�
8QLWHG� 6WDWHV� 'LVWULFW� &RXUW�� 6KH� UHVLGHV� LQ� %LVPDUFN� ZLWK� KHU� KXVEDQG� DQG� WZR�
GDXJKWHUV��-DQH�KDV�OLYHG�LQ�ILYH�VWDWHV�VLQFH�JUDGXDWLQJ�ODZ�VFKRRO��WKLV�DUWLFOH�ZDV�
SDUWLFXODUO\�LQVSLUHG�E\�KHU�WLPH�LQ�&DOLIRUQLD��ZKHUH�VKH�SUDFWLFHG�LPPLJUDWLRQ�ODZ�
ZLWK� D� WHDP� RI�ZRQGHUIXO� OHJDO� DVVLVWDQWV��PDQ\� RI�ZKRP�ZHUH� LPPLJUDQWV� WKHP�
VHOYHV� 
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-RH�%LGHQ�KDV�EHHQ�GHFODUHG�WKH�ZLQQHU�RI�WKH������3UHVL�
GHQWLDO� HOHFWLRQ� E\� NH\� QHZV� RXWOHWV� DQG�PRUH� DQG�PRUH�
VWDWHV�FRQWLQXH�WR�FHUWLI\�WKHLU�HOHFWLRQ�UHVXOWV�LQ�KLV�IDYRU���
:H� VWLOO� DZDLW� WKH� RIILFLDO� FHUWLILFDWLRQ� RI� HDFK� VWDWH� HOHF�
WLRQ�ZKLFK�PD\�WDNH�WR�'HFHPEHU�RU�-DQXDU\��� 

2QH�WKLQJ�ZH�NQRZ�IRU�VXUH� LV� WKDW� WKH������HOHFWLRQ�DQG�
LWV�DIWHUPDWK�SUHWW\�PXFK�VR�JXDUDQWHH�VXEVWDQWLDO�FKDQJHV�
LQ�WKH�WD[�ODZ���7KRXJK�LW¶V�DOO�VWLOO�XQNQRZQ��ZH�FDQ�JOHDQ�

VLJQLILFDQW�GHWDLOV� IURP� WKH�%LGHQ-FDPSDLJQ� UKHWRULF� WR�KHOS�XV�SUHSDUH� IRU� WKH� IX�
WXUH� 

+HUH�LV�ZKDW�ZH�NQRZ�WR�GDWH�DERXW�3UHVLGHQW-(OHFW�%LGHQ¶V�SURSRVDOV�WKDW�LPSDFW�
\RXU�HVWDWH�SODQQLQJ� 

(VWDWH��*LIW��DQG�*HQHUDWLRQ-6NLSSLQJ�7UDQVIHU��*67��7D[ 

7KH������HVWDWH�DQG�JLIW�WD[�H[HPSWLRQ�LV��������PLOOLRQ��SHU�WD[SD\HU���ZLWK�DVVHW�
YDOXHV�LQ�H[FHVV�RI�WKDW�DPRXQW�WD[HG�DW�����EHIRUH�SDVVLQJ�WR�\RXU�KHLUV���7KLV�H[�
HPSWLRQ�DPRXQW�LV�VODWHG�WR�EH�UHGXFHG�WKH�HQG�RI������WR����PLOOLRQ��SHU�WD[SD\HU����
7KLV�LV�ZKDW�ZH�NQRZ�IRU�VXUH�XQGHU�SUHVHQW�ODZ� 

'XULQJ�3UHVLGHQW-(OHFW�%LGHQ¶V�FDPSDLJQ�KH�HPEUDFHG�OHJLVODWLRQ�WKDW�ZRXOG�UHGXFH�
ERWK�WKH�HVWDWH�DQG�*67�WD[�H[HPSWLRQV�WR������PLOOLRQ�SHU�WD[SD\HU�DQG�ORZHU�WKH�
OLIHWLPH�JLIW�WD[�H[HPSWLRQ�WR����PLOOLRQ�SHU�WD[SD\HU� 

3UHVLGHQW-(OHFW�%LGHQ�KDV�DOVR�GLVFXVVHG�DGGLWLRQDO�SURSRVHG�OHJLVODWLRQ�WKDW�LQWHQGV�
WR�UHVWULFW�DQQXDO�DQG�DJJUHJDWH�GRQRU�OLPLWV�RQ�JLIWV�WR�FHUWDLQ�LUUHYRFDEOH�WUXVWV�DQG�
IDPLO\�OLPLWHG�SDUWQHUVKLSV���7KDW�ZRXOG�SXW�D�GHQW�LQ�RXU�DGYDQFHG�SODQQLQJ�WRROV�
ZLWKRXW�D�GRXEW�VR�WLPH�LV�RI�WKH�HVVHQFH�� �*HW�\RXU�DGYDQFHG�SODQQLQJ�FRPSOHWHG�
QRZ�DQG�HQVXUH�LW¶V�JUDQGIDWKHUHG�LQ�EHIRUH�WKH�FKDQJHV�FRPH� 
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0RUHRYHU��QXPHURXV�'HPRFUDWLF�WD[�UHIRUP�SURSRVDOV�VXJJHVW�UHWXUQLQJ�HVWDWH�WD[�UDWHV�
WR�KLVWRULFDO�QRUPV���6R�ZKDW�GRHV�WKDW�PHDQ�H[DFWO\"��%DFN�LQ�WKH�����V��WKH�WRS�HVWDWH�
WD[�UDWH�ZDV������DQG�XQGHU������IHGHUDO�WD[�ODZ��WKH�UDWHV�ZHUH�DV�KLJK�DV���-������ 

:H¶UH�H[SHFWLQJ�WR�VHH�DQ�XSZDUG�DGMXVWPHQW�LQ�WKH�HVWDWH�DQG�JLIW�WD[�UDWHV���7KH�JRRG�
QHZV�LV�WKDW�RXU�FOLHQWV�ZKR�KDYH�FRPPLWWHG�WR�DGYDQFHG�SODQQLQJ�EHIRUH�WKHVH�FKDQJ�
HV�ZLOO�EH�VDIH���5HPHPEHU��SD\LQJ�WKH�HVWDWH�WD[�LV�D�FKRLFH�EHFDXVH�LW¶V�HDVLO\�SODQQHG�
DURXQG�LI�\RXU�FRPPLWWHG�WR�DGYDQFHG�SODQQLQJ� 

&DSLWDO�*DLQV�7D[HV 

&XUUHQW� ODZ�WD[HV�FDSLWDO�JDLQV�DW�UHJXODU� LQFRPH�WD[�UDWHV�ZKHQ�WKRVH�JDLQV�DUH�UHDO�
L]HG�RQ�SURSHUW\�KHOG� IRU� OHVV� WKDQ�RQH�\HDU�� �)RU� ORQJ-WHUP�FDSLWDO�JDLQV� �ZKLFK�DUH�
JDLQV�RQ�SURSHUW\�KHOG�PRUH�WKDQ�D�\HDU���WKHUH�LV�D�JUDGXDWHG�WD[�UDWH�FRQWLQJHQW�XSRQ�
WKH�WD[SD\HU¶V�LQFRPH�OHYHO�����������RU�������� 

)RU� LQGLYLGXDOV�DQG�FRXSOHV�ZKR�HDUQ�PRUH� WKDQ����������DQG����������SHU�\HDU� UH�
VSHFWLYHO\�LQ�QHW�LQYHVWPHQW�LQFRPH��WKHUH�LV�DQ�DGGLWLRQDO������VXUWD[�DGGHG�WR�WKHLU�
FDSLWDO�JDLQV�WD[�UDWH� 

&XUUHQW�WD[�ODZ�DOVR�SHUPLWV�IRU�D�VWHS-XS�LQ�EDVLV�RI�DSSUHFLDWHG�SURSHUW\�DW�WKH�GHDWK�
RI�WKH�SURSHUW\�RZQHU���7KLV�DOORZV�KHLUV�ZKR�LQKHULW�SURSHUW\�WR�VHOO�WKH�SURSHUW\�VKRUW�
O\�DIWHU�WKH�RZQHU¶V�GHDWK�ZLWK�OLWWOH�RU�QR�FDSLWDO�JDLQV�WD[�RQ�WKH�VDOH�RI�WKH�LQKHULWHG�
SURSHUW\� 

3UHVHQW� ODZ�DOVR�DOORZV� IRU� OLNH-NLQG�H[FKDQJHV�RQ�DSSUHFLDWHG�SURSHUW\� VXFK�DV� UHDO�
SURSHUW\�DQG�DUWZRUN���7KLV�DOORZV�WD[SD\HUV�WR�UHLQYHVW�WKH�JDLQV�RQ�DSSUHFLDWHG�SURS�
HUW\�LQWR�VLPLODU�W\SHV�RI�SURSHUW\�ZLWKRXW�LQFXUULQJ�FDSLWDO�JDLQV�WD[�ZKHQ�WKH�SURSHUW\�
LV�VROG��� 

,I� WKH� WD[SD\HU�NHHSV�PDNLQJ� VXFK� OLNH-NLQG�H[FKDQJHV�RQ�DSSUHFLDWHG�SURSHUW\�XQWLO�
WKH�LQGLYLGXDO¶V�GHDWK��WKH�FDSLWDO�JDLQV�EXLOW�XS�LQ�WKDW�SURSHUW\�ZLOO�EH�HOLPLQDWHG�E\�
WKH�VWHS-XS�LQ�EDVLV�UXOHV� 
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8QGHU�D�%LGHQ�SUHVLGHQF\�WKH�VWHS-XS�LQ�EDVLV�UXOHV�ZRXOG�HLWKHU�EH�HOLPLQDWHG�RU�LP�
SRVH�UHFRJQLWLRQ�RI�JDLQ�RQ�SURSHUW\�DW�HDFK�WD[SD\HU¶V�GHDWK���)XUWKHUPRUH��WKH�%LGHQ�
WD[� SURSRVDO� HOLPLQDWHV� OLNH-NLQG� H[FKDQJHV� DQG� LPSRVHV� D� ������ ORQJ-WHUP� FDSLWDO�
JDLQV�WD[�UDWH�IRU�LQGLYLGXDOV�HDUQLQJ�PRUH�WKDQ����PLOOLRQ�D�\HDU���:LWK�WKH�DGGLWLRQ�RI�
WKH������VXUWD[�RQ�QHW�LQYHVWPHQW� LQFRPH�� WKH�HIIHFWLYH�IHGHUDO�WD[�UDWH�RQ�ORQJ-WHUP�
FDSLWDO�JDLQV�ZRXOG�H[FHHG�����IRU�KLJK�HDUQHUV�� 

7KLV�PHDQV�PDQ\� WD[SD\HU¶V� HVWDWHV� FRXOG� VHH� VLJQLILFDQW� LQFUHDVHG� FDSLWDO� JDLQV� WD[�
ELOOV�XSRQ�GHDWK� 

:KDW�WR�GR�1RZ 

<RX� FDQ� VWLOO� WDNH� VRPH� FRQFUHWH� VWHSV� WR� SUHSDUH� ZKLOH� \RX� ZDLW� IRU� WKH� XSFRPLQJ�
FKDQJHV�� �7KHUH�DUH�VROLG�DGYDQFHG�HVWDWH�SODQQLQJ�VWUDWHJLHV� WKDW�FDQ�KHOS�SUHVHUYH�D�
IDPLO\�OHJDF\�DQG�SURWHFW�WKH�QH[W�JHQHUDWLRQ�IURP�HVWDWH�WD[�DV�ZHOO�DV�SURWHFW�RXU�FKLO�
GUHQ�IURP�WKHLU�IXWXUH�GHFLVLRQV�ZKLOH�GLVLQKHULWLQJ�WKH�,56�� 

:KLOH�WD[HV�DUH�FHUWDLQO\�LPSRUWDQW��WKH\�VKRXOG�QRW�RYHUVKDGRZ�WKH�QHHG�WR�JHW�\RXU�
SHUVRQDO�-RH�%LGHQ�KDV�EHHQ�GHFODUHG�WKH�ZLQQHU�RI� WKH������3UHVLGHQWLDO�HOHFWLRQ�E\�
NH\�QHZV�RXWOHWV�DQG�PRUH�DQG�PRUH�VWDWHV�FRQWLQXH�WR�FHUWLI\�WKHLU�HOHFWLRQ�UHVXOWV�LQ�
KLV�IDYRU���:H�VWLOO�DZDLW�WKH�RIILFLDO�FHUWLILFDWLRQ�RI�HDFK�VWDWH�HOHFWLRQ�ZKLFK�PD\�WDNH�
WR�'HFHPEHU�RU�-DQXDU\��� 

,I�\RX�KDYH�QRW�VWDUWHG�SODQQLQJ�RU�LW�KDV�EHHQ���\HDUV�RI�PRUH�VLQFH�\RX�KDG�\RXU�HV�
WDWH� SODQ� UHYLHZHG�� \RXU� 7UXVWV��:LOOV�� SRZHUV� RI� DWWRUQH\�� DQG� KHDOWKFDUH� GLUHFWLYHV�
FRXOG�EHFRPH�VWDOH��RU�ZRUVH��QR�ORQJ�DOLJQ�ZLWK�\RXU�JRDOV��VR�QRZ�LV�WKH�WLPH�WR�JHW�LW�
GRQH��� 

3XWWLQJ�\RXU�HVWDWH�SODQ�LQ�SODFH�RU�UHYLHZLQJ�DQ�H[LVWLQJ�HVWDWH�SODQ�JRHV�D�ORQJ�ZD\�
WRZDUGV� HVWDEOLVKLQJ� SHDFH� RI�PLQG� IRU� \RXU� IDPLO\� DQG� FUHDWHV� VHFXULW\� IRU� \RX� DQG�
\RXU�IDPLO\�OHJDF\�LQ�WKHVH�DPELJXRXV�WLPHV� 
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:H�$UH�+HUH�WR�+HOS 

1R�RQH�NQRZV�IRU�VXUH�ZKDW�WKH�IXWXUH�KROGV�IRU�RXU�FRXQWU\�RU�IRU�RXU�IDPLO\�OHJDFLHV��
1HYHUWKHOHVV��ZKDW�LV�FHUWDLQ�LV�WKDW�KHUH�DW�WKH�%RUNXV�/DZ�*URXS�ZH�ZLOO�FRQWLQXH�WR�
H[DPLQH�WD[�ODZ�GHYHORSPHQWV�FORVHO\�DQG�NHHS�\RX�XSGDWHG�DV�WKH�UXOHV�HYROYH�� 

0RUHRYHU��ZH�DUH�DOZD\V�DUH�KHUH�WR�JXLGH�\RX�WKURXJK�\RXU�IDPLO\¶V�OHJDF\�SODQQLQJ��
EXVLQHVV�VXFFHVVLRQ�SODQQLQJ�DQG�HVWDWH�SODQQLQJ��� 

&RQWDFW�RXU�WHDP�DW %RUNXV�/DZ�*URXS WRGD\�DQG�PDNH�D�OLYH�RQOLQH�DSSRLQWPHQW� 

3OHDVH� QRWH� WKDW� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� QHZV� DOHUW� LV� QRW� DQG� VKRXOG� QRW� EH�
FRQVWUXHG�DV�OHJDO�DGYLFH�RU�RSLQLRQ�QRU�GRHV�WKLV�LQIRUPDWLRQ�DOHUW�FUHDWH�DQ�DWWRU�
QH\-FOLHQW�UHODWLRQVKLS� 

5DQGDOO�%RUNXV�LV� WKH�SUHVLGHQW�RI�%RUNXV�/DZ�*URXS��D�ODZ�ILUP�WKDW�IRFXVHV�RQ�WD[�
ODZ��HVWDWH�SODQQLQJ��EXVLQHVV�DQG�IDUP�VXFFHVVLRQ�SODQQLQJ��ZLWK�RIILFHV�LQ�:LOOLVWRQ��
1RUWK�'DNRWD�DQG�2DN�%URRN��,OOLQRLV� 
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:DWFK�\RXU 
LQER[�IRU 
LQIRUPDWLRQ�RQ�
WKH�VSULQJ 
VHPLQDU��� 



$V�WKH�&29,'-���SDQGHPLF�EHFDPH�D�UHDOLW\� LQ� WKH�8�6��DQG�WKH�VWDWH�RI�1RUWK�
'DNRWD�LQ�0DUFK��WKH�6WDWH�%RDUG�RI�/DZ�([DPLQHUV��%/(��EHJDQ�GLVFXVVLQJ�LWV�
LPSDFW� RQ� WKH� VWDWH¶V� VXPPHU� EDU� H[DPLQDWLRQ�� ³)URP� WKH� EHJLQQLQJ�� WKH� ERDUG�
ZDV�FRPPLWWHG�WR�KROGLQJ�WKH�-XO\������EDU�H[DPLQDWLRQ�LI�SRVVLEOH�´�VD\V�3HWUD�
0DQGLJR� +XOP�� FOHUN� RI� WKH� 1RUWK� 'DNRWD� 6XSUHPH� &RXUW�� ³3DUDPRXQW� WR� WKH�
ERDUG¶V�GHFLVLRQ�DQG�SODQQLQJ�ZDV� WKH�KHDOWK�DQG�VDIHW\�RI� WKH�H[DPLQHHV��SURF�
WRUV��DQG�VWDII�´� 

)DFLQJ�WKH�&KDOOHQJH� 

0DQGLJR�+XOP�VD\V� WKH�IOXLG�HQYLURQPHQW�FUHDWHG�E\�&29,'-���UHTXLUHG�IOH[L�
ELOLW\�RQ�WKH�SDUW�RI�ERWK�WKH�%/(�DQG�EDU�DGPLVVLRQ�DSSOLFDQWV��³7KH�%/(�WHDP�
FRQWLQXRXVO\�DVVHVVHG�SXEOLF�KHDOWK�FRQGLWLRQV�DQG�JDYH�H[DPLQHHV�DV�PXFK�QR�
WLFH�DV�LV�SRVVLEOH�RI�DQ\�FKDQJHV�´�VKH�QRWHV�� 

7KH�ILUVW�FKDOOHQJH�IDFHG�ZDV� WKH� OLPLWDWLRQ�RQ�JDWKHULQJV� LPSOHPHQWHG�DIWHU� WKH�
LQLWLDO�VKXWGRZQ��³7KH�%/(�WHDP�EHJDQ�ORRNLQJ�IRU�DOWHUQDWLYH�YHQXHV�LPPHGLDWH�
O\�´�VD\V�0DQGLJR�+XOP��³$�QXPEHU�RI�EDFNXS�ORFDWLRQV�ZHUH�VHFXUHG�VR�H[DPL�
QHHV�FRXOG�EH�VSUHDG�RXW�LI�QHFHVVDU\�´� 

7KH� %/(� HVWDEOLVKHG� D� OLPLW� RI� ��� SDUWLFLSDQWV� DW� WKH� -XO\� H[DP� DQG�� ZLWK� WKH�
VWDWH¶V� UHFRPPHQGHG� LQFUHDVH� LQ� WKH� QXPEHU� RI� LQGLYLGXDOV� DW� D� JDWKHULQJ�� WKH�
%/(�ZDV�VDIHO\�DEOH�WR�VHFXUH�WKH�XVH�RI�WKH�%LVPDUFN�(YHQWV�&HQWHU�DQG�WKH�HGX�
FDWLRQ�URRPV�RI�WKH�6XSUHPH�&RXUW�WR�DGPLQLVWHU�WKH�H[DP�� 

7KH�RWKHU�PDMRU� FKDOOHQJH� IDFHG�E\� WKH�%/(�ZDV� VDIHO\� JLYLQJ� WKH� H[DPLQDWLRQ�
DQG� FRPSO\LQJ�ZLWK� DOO� ORFDO� DQG� VWDWH� KHDOWK� UHJXODWLRQV�� VD\V�0DQGLJR�+XOP��
³7KH�%/(�WHDP�LGHQWLILHG�HDUO\�WKDW�VHFXULQJ�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�ZDV�D�
SULRULW\�´�VKH�QRWHV��DGGLQJ�EHWZHHQ�$SULO�DQG�-XO\��D�FRQVWDQW�HIIRUW�ZDV�PDGH�WR�
ILQG�DQG�VHFXUH� WKHVH� LWHPV��³7KH�%/(� WHDP�DOVR� VSHQW�XQFRXQWDEOH�KRXUV�PDS�
SLQJ�RXW� WKH�H[DP�ORFDWLRQV� WR�FRQWURO�WKH�IORZ�RI�SHRSOH��7KH�JRDO�ZDV� WR�NHHS�
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HYHU\RQH�VL[�IHHW�DSDUW�LI�DW�DOO�SRVVLEOH��0DSV�RI�WKH�YHQXHV�ZHUH�XVHG��DQG�PHQWDO�
ZDON�WKURXJKV�ZHUH�GRQH�WR�H[DPLQH�HYHU\�SDUW�RI�WKH�H[DP�IURP�FKHFN-LQ�WR�EDWK�
URRP�XVH�´�� 

7KH�'HFLVLRQ�WR�0RYH�)RUZDUG 

:KLOH�PDQ\�RWKHU�VWDWHV�DFURVV�WKH�QDWLRQ�EHJDQ�FDQFHOOLQJ�XSFRPLQJ�EDU�H[DPV��WKH�
%/(� GHFLGHG� WR� PRYH� IRUZDUG� ZLWK� LWV� VFKHGXOHG� -XO\� H[DP��³1RUWK� 'DNRWD� LV� D�
VPDOO�VWDWH��VR�ZH�GLG�QRW�IDFH�WKH�VDPH�FKDOOHQJHV�WKDW� ODUJH�VWDWHV��&DOLIRUQLD�DQG�
1HZ�<RUN�IRU�H[DPSOH��IDFHG�́ �VD\V�0DQGLJR�+XOP��³:H�XVXDOO\�WHVW�OHVV�WKDQ�����
SHRSOH�LQ�-XO\�YHUVHV�WKH�WKRXVDQGV�WKDW�WKRVH�VWDWHV�WHVW�́ �� 

³,W¶V�DOZD\V�LPSRUWDQW�IRU�XV�WR�KDYH�D�EDU�H[DP�´�DGGV�-DQH�'\QHV��SUHVLGHQW�RI�WKH�
%/(��³:LWK�D�SURIHVVLRQ�OLNH�RXUV��ZKHUH�ZH�QHHG�WR�PDNH�VXUH�WKHUH�DUH�TXDOLILHG�
DWWRUQH\V�WR�VHUYH�WKH�SXEOLF��LW�ZDV�LPSRUWDQW�WR�PRYH�IRUZDUG�́ � 

'\QHV�QRWHV�VWXGHQWV�ZKR�ZHUH�SODQQLQJ�WR�WDNH�WKH�EDU�H[DP�LQ�-XO\�ZHUH�GHSHQG�
LQJ�RQ�WKLV�WLPH�IUDPH�WR�VHFXUH�MREV�DQG�PRYH�IRUZDUG�DIWHU�\HDUV�RI�VFKRROLQJ�DQG�
KDUG�ZRUN�� 

0DQGLJR�+XOP�VD\V�WKHUH�ZDV�DOVR�GLVFXVVLRQ�WR�PRYH�WKH�H[DP�GDWH�WR�WKH�IDOO��EXW�
WKH�%/(�FRQFOXGHG�WKH�YLUXV�WKUHDW�ZDV��DW�WKDW�WLPH��PDQDJHDEOH��³:H�GLG�QRW�NQRZ�
ZKDW�WKH�IDOO�ZRXOG�EULQJ�DQG�E\�WKHQ��LW�PD\�KDYH�EHHQ�XQVDIH�WR�KROG�WKH�H[DPLQD�
WLRQ�´� 

³:H�ZRUNHG�ZLWK�WKH�1RUWK�'DNRWD�'HSDUWPHQW�RI�+HDOWK�WR�GLVFXVV�RXU�SODQ�´�VKH�
FRQWLQXHV�� ³7KH�%/(�ZDV� FRQILGHQW�� EDVHG�RQ� WKH� SODQQLQJ� DQG� DGYLFH�� WKDW�1RUWK�
'DNRWD�FRXOG�VDIHO\�JLYH�DQ�H[DPLQDWLRQ�́ � 

+ROGLQJ�WKH�%DU�([DP 

0DQGLJR�+XOP� VD\V� LQ� SUHSDUDWLRQ� IRU� WKH� H[DP�� WKH� GLUHFWRU� RI� DGPLVVLRQV� DQG� D�
SDUW-WLPH� HPSOR\HH� VWDUWHG�ZRUNLQJ� IURP� KRPH� LQ� ODWH�0DUFK�� ³7KLV� ZDV� GRQH� WR�
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SURWHFW� WKHP��OLPLW� WKHLU�H[SRVXUH��DQG�KRSHIXOO\�QRW�UXQ�LQWR�D�VWDIILQJ�LVVXH�DW� WKH�
H[DPLQDWLRQ�´� VKH� QRWHV�� ³$V� LW� ZDV�� VKRUWO\� EHIRUH� WKH� H[DP�� ,� ZHQW� LQWR� VHOI-
LVRODWLRQ�GXH� WR� FORVH� FRQWDFW� DQG�ZH� UHWDLQHG� WKH�SULRU� FOHUN�RI� FRXUW� WR� FRYHU� IRU�
PH�´�� 

7KH� GD\� RI� WKH� H[DP��0DQGLJR� +XOP� QRWHV�� HYHQWV� ZHUH�
WLJKWO\�FRQWUROOHG��([DPLQHHV�VLJQHG�D�FRGH�RI�FRQGXFW�SUL�
RU� WR� WKH� H[DPLQDWLRQ� DQG� WKH\�ZHUH� DOVR�SURYLGHG�ZLWK� D�
FRS\�RI�WKH�WHVWLQJ�FRQGLWLRQV��³7KH�FRGH�RI�FRQGXFW�FODUL�
ILHG� IRU� HDFK� DSSOLFDQW�ZKDW�ZDV� H[SHFWHG�RI� WKHP� WR� HQ�
VXUH�HYHU\RQH¶V�KHDOWK�´�VKH�VD\V�� 

,Q�DGGLWLRQ��PDQ\�DGGLWLRQDO�VWHSV�ZHUH�WDNHQ�WR�HQVXUH�WKH�
VDIHW\� RI� DOO� LQ� DWWHQGDQFH� LQFOXGLQJ� VWDJJHUHG� FKHFN-LQV��
PXOWLSOH� FKHFN-LQ� VWDWLRQV�� SUH-SDFNDJHG� WHVWLQJ� VXSSOLHV��
URRP� IORZ� FRQWURO�� DQG� WKH� DYDLODELOLW\� RI� KDQG� VDQLWL]LQJ�
VWDWLRQV� DQG�VDQLWL]LQJ�ZLSHV��³0DVNV�ZHUH� UHTXLUHG� WR�EH�
ZRUQ�DQ\WLPH�DQ� H[DPLQHH�ZDV�ZLWKLQ� VL[� IHHW�RI� DQRWKHU�
SHUVRQ�´� VD\V� 0DQGLJR� +XOP�� ³7KH� RQO\� WLPH� WKH\� ZHUH�
SHUPLWWHG� WR� EH� UHPRYHG� ZDV� ZKHQ� WKH\� ZHUH� VHDWHG� DW�
WKHLU�WDEOH�WDNLQJ�WKH�H[DPLQDWLRQ�́ ���� 

7KH�6XFFHVV�RI�WKH�([DP 

$� WRWDO� RI���� LQGLYLGXDOV�SDUWLFLSDWHG� LQ� WKH� -XO\� EDU� H[DP��³7KH� H[DPLQDWLRQ�ZDV�
VXFFHVVIXOO\�JLYHQ��DQG�ZH�NQRZ�RI�QR�RQH��H[DPLQHHV��VWDII�RU�SURFWRUV��EHLQJ�GLDJ�
QRVHG�ZLWK�&29,'-���DV�D�UHVXOW�RI�WKHLU�SUHVHQFH�DW�WKH�H[DPLQDWLRQ�´� 

³7KLQJV�ZHUH�FKDQJLQJ�VR� IDVW�DQG� WKLQJV�FDPH�XS�DW� WKH� ODVW�PLQXWH� WKDW�HYHQ� WKH�
EHVW�RI�SUHSDUDWLRQ�FRXOGQ¶W�SUHSDUH� IRU�´�VD\V�'\QHV��³7KH�VWDII�GLG�D�JUHDW� MRE�RI�
DGGUHVVLQJ�WKHVH�FKDQJHV�WR�PDNH�WKH�H[DP�KDSSHQ��)URP�WKH�IHHGEDFN�ZH�KDYH�UH�
FHLYHG��,�WKRXJKW�WKH�H[DP�ZDV�KDQGOHG�FRUUHFWO\�́ �� 
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³7KLQJV�
ZHUH�
FKDQJLQJ�VR�
IDVW�DQG�
WKLQJV�FDPH�
XS�DW�WKH�ODVW�
PLQXWH�WKDW�
HYHQ�WKH�EHVW�
RI�
SUHSDUDWLRQ�
FRXOGQ¶W�
SUHSDUH�IRU´ 



0DQGLJR�+XOP�QRWHV� SDVVDJH� UDWHV� IRU� WKH� EDU� H[DP�ZHUH� XS��ZKLFK�ZDV� DOVR� WKH�
WUHQG�QDWLRQDOO\��2I�WKH����DSSOLFDQWV�WKDW�WRRN�WKH�-XO\�H[DP�����DFKLHYHG�D�SDVVLQJ�
VFRUH��7KLV�HTXDWHV�WR�D����SHUFHQW�RYHUDOO�SDVV�UDWH��FRPSDUHG�WR����SHUFHQW�IRU�WKH�
�����-XO\�H[DP�� 

7KH� VXFFHVV� RI� WKH� H[DP� FDQ�EH� DWWULEXWHG� WR� WKH� FDUHIXO� SODQQLQJ� WKDW� WRRN�SODFH��
ZKLFK�ZLOO� OLNHO\�FDUU\�RYHU� WR� WKH�)HEUXDU\������H[DP��VD\V�0DQGLJR�+XOP��³:H�
SODQQHG�IRU�D�YDULHW\�RI�GLIIHUHQW� VFHQDULRV�DPLGVW� D�FKDQJLQJ�VHW�RI�KHDOWK� UHJXOD�
WLRQV� DQG� FRQGLWLRQV�´� VKH� QRWHV�� ³,W� UHPDLQV� FKDOOHQJLQJ� WR� SODQ� IRU� WKH� )HEUXDU\�
�����H[DPLQDWLRQ��:H�DQWLFLSDWH�LQFRUSRUDWLQJ�VRPH�RI�WKH�FKHFN-LQ�SURFHGXUHV�EH�
FDXVH�WKH\�WXUQHG�RXW�WR�EH�EHQHILFLDO�́  

,Q�DGGLWLRQ��IROORZLQJ�WKH�FDQFHOODWLRQ�RI�WKH�$SULO������VSULQJ�EDU�DGPLVVLRQ�FHUH�
PRQ\�� WKH�IDOO�EDU�DGPLVVLRQ�FHUHPRQ\�ZDV�DOVR�KHOG�YLUWXDOO\�IRU� WKH�ILUVW� WLPH�RQ�
6HSWHPEHU���� 

0DQGLJR�+XOP�FUHGLWV� WKH�%/(�WHDP�RI�DWWRUQH\�PHPEHUV�'\QHV��/DZUHQFH�.LQJ��
DQG�%UDG�%HHKOHU��'LUHFWRU�RI�%DU�$GPLVVLRQV�/DXULH�*XHQWKHU�� DQG�VWDII� -RKQHOOH�
2GHJDUG�IRU�WKHLU�KDUG�ZRUN�DQG�SHUVHYHUDQFH��³7KH�%/(�WHDP�ZDV�RXWVWDQGLQJ��3XW�
VLPSO\��ZLWKRXW�WKHLU�GHGLFDWHG�VHUYLFH��WKH�EDU�H[DP�ZRXOG�QRW�KDYH�KDSSHQHG��7KH�
ERDUG�LV�SURXG�LW�ZDV�DEOH�WR�VDIHO\�JLYH�WKH�EDU�H[DPLQDWLRQ�DQG�HQVXUH�WKRVH�VHHN�
LQJ�D�ODZ�OLFHQVH�FRXOG�GR�VR�´�VD\V�0DQGLJR�+XOP�� 

³)RU�VRPH�H[DPLQHHV��WKLV�H[DP�LV�WKH�ILQDO�SLHFH��WKH�FXOPLQDWLRQ�RI����\HDUV�RI�SUL�
PDU\�HGXFDWLRQ��IRXU�\HDUV�RI�FROOHJH��DQG�WKUHH�\HDUV�RI�ODZ�VFKRRO�́ �VKH�FRQWLQXHV��
³,�DP�VXUH�WKH�SURVSHFW�WKDW�WKH\�PD\�KDYH�WR�GHOD\�ZDV�KHDUWEUHDNLQJ�DQG�DIIHFWHG�
MRE�RSSRUWXQLWLHV��'HOD\�ZDV�VRPHWKLQJ�WKH�ERDUG�ZDQWHG�WR�DYRLG�LI�SRVVLEOH�́ ����� 

 

5HSULQWHG�ZLWK�SHUPLVVLRQ���7KLV�DUWLFOH�RULJLQDOO\�DSSHDUHG�LQ�7KH�*DYHO�-�)DOO������LVVXH��� 

6 X F F H V V I X O � 6 W D W H � % D U � ( [ D P � + H O G � $ P L G � 3 D Q G H P L F � �
+ H D O W K � D Q G � V D I H W \ � U H P D L Q H G � W R S � S U L R U L W \ � F R Q W L Q X H G �  

3DJH��� 6 X PP R Q V  
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:HOO��ZH�DOO�PDGH�LW�WKURXJK�������,¶P�KRSLQJ�IRU������WR�EH�
EHWWHU� DQG�SUD\LQJ� IRU� D� VHQVH�RI�QRUPDOF\� VRRQ��:KR�ZRXOG�
KDYH� WKRXJKW� WKDW� ZH� ZRXOG� VWLOO� EH� GHDOLQJ� ZLWK� WKLV� FUD]\�
&RYLG� VWXII� D� \HDU� ODWHU�� ,� KRQHVWO\� WKRXJKW�E\� ODVW� VXPPHU� LW�
ZRXOG� KDYH� VXUSDVVHG�� DQG� ZH� FRXOG� SURFHHG� ZLWK� WKH� )DOO�
6HPLQDU�ZLWK� QR�ZRUULHV��0\� WKHRU\�ZDV� SURYHQ�ZURQJ��1RW�
RQO\�GLG�ZH�KDYH�WR�FDQFHO�WKH������6SULQJ�6HPLQDU�DQG�PDNH�
PDQ\� ODVW-PLQXWH� FKDQJHV� WR� WKH� ����� )DOO� 6HPLQDU�� ZH� ILQG�
WKDW�ZH�PD\�EH� LQ� WKH� VDPH�ERDW� WKLV� \HDU� DQG�KDYH� WR�PDNH�
VRPH�FKDQJHV�VR�WKDW�ZH�FDQ�SURFHHG�ZLWK�D������6SULQJ�6HPL�
QDU�DV�SODQQHG�� 

:H�DUH�SXWWLQJ�RXU�ILQDO�WRXFKHV�RQ�WKH������6SULQJ�6HPLQDU�DQG�WU\LQJ�WR�SODQ�DFFRUG�
LQJO\�LQ�FDVH�ZH�DUH�VWLOO�RQ�WLJKW�UHVWULFWLRQV��:H�ZDQW�WR�RIIHU�RXU�PHPEHUV�FRQWLQXLQJ�
HGXFDWLRQ�FUHGLWV�EXW�DOVR�ZDQW�WR�SURWHFW�HYHU\RQH¶V�KHDOWK�DV�ZHOO���:H�ZLOO�EH�ILQDOL]LQJ�
RXU������6SULQJ�6HPLQDU�LQ�WKH�FRPLQJ�ZHHNV�DV�ZHOO�DV�FRQWLQXH�SODQQLQJ�IRU�WKH������
)DOO� 6HPLQDU��:DWFK� \RXU� HPDLO� IRU� LQIRUPDWLRQ� RQ� WKH� 6SULQJ� 6HPLQDU��:H� KRSH� WKH�
&RYLG�UHVWULFWLRQV�DUH�RYHU�E\�WKHQ�DQG�ZH�FDQ�JHW�WRJHWKHU�WKH�ROG�IDVKLRQ�ZD\��� 

:H�DUH�VWLOO�LQ�WKH�ZRUNV�RQ�RIIHULQJ�WHOHSKRQLF�&/(¶V�RYHU�WKH�OXQFK�KRXU��.HHS�\RXU�H\H�
RXW�IRU�DQ�HPDLO�LQ�WKH�IXWXUH�WR�WDNH�DGYDQWDJH�RI�JHWWLQJ�LQ�VRPH�PRUH�&/(¶V��,I�DQ\RQH�
LV�LQWHUHVWHG�LQ�SUHVHQWLQJ�D�WHOHSKRQLF�&/(�RU�ZLOOLQJ�WR�VHFXUH�D�SUHVHQWHU��SOHDVH�HPDLO�
PH�DW�KROO\#NDOLOODZILUP�FRP� 

,I�DQ\RQH�KDV�DQ\�LGHDV�RU�WRSLFV�WKDW�WKH\�ZRXOG�EH�LQWHUHVWHG�LQ�OHDUQLQJ�DERXW��SOHDVH�
GR�QRW�KHVLWDWH� WR� UHDFK�RXW� WR�PH�� ,W�ZRXOG�EH�QLFH� WR�JHW�HYHU\RQH¶V�RSLQLRQ�RQ�ZKDW�
WKH\�ZRXOG�OLNH�RXW�RI�RXU�6HPLQDUV��,�KDYH�KHDUG�VR�PDQ\�VWRULHV�IURP�DWWRUQH\V�WKDW�D�
FHUWDLQ�&/(�ZDV� MXVW�D�ZDVWH�RI� WKHLU� WLPH�DQG�HLWKHU� WKH\�GLGQ¶W� OHDUQ�DQ\WKLQJ��RU� WKH�
WRSLFV�MXVW�ZHUHQ¶W�WR�WKHLU�OLNLQJ��:H�GR�QRW�ZDQW�RXU�:'$/$�PHPEHUV�WR�HYHU�IHHO�WKDW�
ZD\��VR�ZH�QHHG�WR�KHDU�IURP�\RX��:KDW�DUHD�RI�ODZ�GR�\RX�IHHO�\RX�QHHG�PRUH�HGXFDWLRQ�
RQ"�:KDW�DUH�\RXU�LQWHUHVWV"�/HW�XV�NQRZ�ZKDW�<28�ZRXOG�OLNH�WR�OHDUQ�DERXW��� 

,�KRSH�HYHU\RQH�LV�VWD\LQJ�KHDOWK\��2XU�IDPLO\�JRW�KLW�ZLWK�&29,'�LQ�1RYHPEHU��%RWK�
P\�KXVEDQG�DQG�,�WHVWHG�SRVLWLYH��/XFNLO\�RXU�NLGV�GLGQ¶W�JHW�LW��EXW�WKH\�KDG�WR�TXDUDQ�
WLQH�IRU����GD\V��(YHQ�WKRXJK�,�RQO\�KDG�WR�TXDUDQWLQH�IRU����GD\V��,�VWLOO�KDG�WR�VWD\�KRPH�
ZLWK� WKH� NLGGRV� IRU� WKH� DGGLWLRQDO� ��� GD\V�� 0LVVLQJ� �� ZHHNV� RI� ZRUN� LQ� WKLV� ILHOG� LV�
WRXJK����6R�JODG�WKDW�LV�RYHU��:KHQ�,�ZDV�ILQDOO\�DEOH�WR�UHWXUQ�WR�ZRUN�LQ�'HFHPEHU��,�
ZDV�VR�IDU�EHKLQG�LQ�P\�ZRUNORDG�DQG�WKHQ�ZH�WKURZ�VRPH�KROLGD\V�LQ�WKHUH�ZKLFK�OHG�

� V W � 9 L F H � 3 U H V L G H Q W ¶ V � 5 H S R U W �  
%\�+ROO\�$��5DGNH� 

2 I I L F H U V � % R D U G � R I � ' L U H F W R U V ¶ � 5 H S R U W V �  2 I I L F H U V � % R D U G � R I � ' L U H F W R U V ¶ � 5 H S R U W V �  
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2XU�FXUUHQW�PHPEHUVKLS�VWDQGV�DW����PHPEHU� WRWDO�����DFWLYH�
DQG���HPHULWXV�� 

+RSLQJ� HYHU\RQH� LV� GRLQJ� ILQH� DQG� IHHOLQJ� KHDOWK\�� +DSS\�
����� 

,I�DQ\RQH�QHHGV� WR�FRQWDFW�PH�RU�KDV�DQ\�TXHVWLRQV� UHJDUGLQJ�
PHPEHUVKLS��\RX�FDQ�HPDLO�PH�DW�NMRKQVRQ#QGFRXUWV�JRY���� 

� Q G � 9 L F H � 3 U H V L G H Q W ¶ V � 5 H S R U W �  
%\�.DWK\�-RKQVRQ��&/$� 

2 I I L F H U V � % R D U G � R I � ' L U H F W R U V ¶ � 5 H S R U W V �  2 I I L F H U V � % R D U G � R I � ' L U H F W R U V ¶ � 5 H S R U W V � F R Q W L Q X H G �  

:HOFRPH������� ,�KRSH� WKLV�QHZ�\HDU� ILQGV�HYHU\RQH�WKH�IUHH�
GRP�WR�FRQTXHU�DOO�WKH�WKLQJV�WKH\�KDG�WR�SXW�RQ�KROG��WR�VHH�DOO�
WKH�SHRSOH�WKH\�KDYH�KDG�WR�DYRLG��DQG�WR�SK\VLFDOO\�DWWHQG�DOO�
WKH� HYHQWV� WKDW� ZHUH� FDQFHOHG�� SRVWSRQHG�� RU� UHVFKHGXOHG� LQ�
������0D\�WKLV�EH�WKH�\HDU�RI�QHZ�IRXQG�JUDWHIXOQHVV�IRU�DOO�WKH�
WKLQJV�ZH�PD\�KDYH�EHHQ�WDNLQJ�IRU�JUDQWHG�� 

7KH� WUHDVXUHU� EDODQFH� IRU� WKH�:HVWHUQ� 'DNRWD� $VVRFLDWLRQ� RI�
/HJDO�$VVLVWDQWV�DV�RI�-DQXDU\�����������LV������������ 

7U H D V X U H U ¶ V � 5 H S R U W �  
%\�$QQD�+HLQHQ� 

PRYLQJ�LQWR�-DQXDU\�MXVW�DV�VWUHVVIXO�IRU�PH��,�KDYHQ¶W�EHHQ�DEOH�WR�GHYRWH�DV�PXFK�WLPH�
WR�:'$/$�DQG�SUHSDUH�IRU�WKH�XSFRPLQJ�6SULQJ�6HPLQDU�DV�,�KDG�KRSHG�,�ZRXOG�KDYH�
EXW�DIWHU�GHDOLQJ�ZLWK�NLGV�VFKHGXOHV��ZRUN��DQG�GDLO\�OLIH�WKHUH�MXVW�LVQ¶W�HQRXJK�KRXUV�LQ�
WKH�GD\��,¶P�UHDOO\�UHDG\�IRU�WKLQJV�WR�VORZ�GRZQ��,W¶V�EHHQ�D�URXJK���PRQWKV��,�IHHO�OLNH�,�
KDYH� EHHQ� QHJOHFWLQJ�P\� GXWLHV� DQG� IDLOLQJ� WR� VHUYH�:'$/$� DV� ,� VKRXOG�� 3OHDVH� EHDU�
ZLWK�PH�DV�,�DP�WU\LQJ�DV�EHVW�DV�,�FDQ�� 

+DYLQJ�IDLWK�LQ������DQG�KRSH�WR�VHH�HYHU\RQH�DW�WKH������6SULQJ�6HPLQDU�� 

� V W � 9 L F H � 3 U H V L G H Q W ¶ V � 5 H S R U W � F R Q W L Q X H G �  
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2 I I L F H U V � % R D U G � R I � ' L U H F W R U V ¶ � 5 H S R U W V � F R Q W L Q X H G �  

3OHDVH�NHHS� WKH�QRPLQDWLRQ�GHDGOLQHV� LQ�PLQG� IRU�DQ�DIILOLDWH�
DZDUH���7KH�GXH�GDWH�IRU�WKDW�ZLOO�EH�0D\����������� 

7KH�:'$/$�$QQXDO�5HSRUW�ZDV�ILOHG�ZLWK�1$/$�RQ�-DQXDU\�
���� ������ � 7KH� JXLGHOLQHV�ZHUH� FKDQJHG� ODVW� \HDU� DQG� JRLQJ�
IRUZDUG� RXU� DQQXDO� UHSRUW� ZLOO� EH� GXH� QR� ODWHU� WKDQ� -DQXDU\�
��WK�RI�HDFK�\HDU� 

$�UHPLQGHU� WKDW�:'$/$�PHPEHUV� UHPDLQ�HOLJLEOH� WR� UHFHLYH�
����RII� D�1$/$�DFWLYH�PHPEHUVKLS� IHH�� �7KH�QRUPDO�PHP�
EHUVKLS� FRVW� LV� �����SHU� \HDU��ZKLFK� LV�QRZ�EHLQJ�RIIHUHG� WR�
DIILOLDWH�PHPEHUV�DW�D�FRVW�RI�����������7KLV�GLVFRXQWHG�PHP�

EHUVKLS�FRVW�LQFOXGHV�DFFHVV�WR�PHPEHU�EHQHILWV�VXFK�DV�1$/$�&RPPRQV��)DFWV�DQG�
)LQGLQJV��8WLOL]DWLRQ�DQG�&RPSHQVDWLRQ�5HSRUW��DQG�DQ�����JLIW�FHUWLILFDWH�WR�EH�XVHG�
WRZDUGV�1$/$�FRQWLQXLQJ�HGXFDWLRQ�SURJUDPV�DQG�FRXUVHV��� 

$OVR��GR�QRW�IRUJHW��LI�\RX�KDYH�UHJLVWHUHG�IRU�1$/$��\RX�ZLOO�QRW�EH�UHFHLYLQJ�D�SD�
SHU�JLIW�FHUWLILFDWH�OLNH�\RX�KDYH�LQ�WKH�SDVW���<RX�DUH�LQGHHG�VWLOO�UHFHLYLQJ�WKH�FUHGLW��
EXW�QRW�D�SDSHU�UHPLQGHU���7R�XVH�WKH�FUHGLW��VLPSO\�FDOO�WKH�1$/$�RIILFH�DW����-���-
�����DQG�WKH\�ZLOO�KHOS�ZDON�\RX�WKURXJK�WKH�VWHSV�RI�DSSO\LQJ�LW�� 

1 $ / $ � / L D L V R Q ¶ V � 5 H S R U W �  
%\�5H%HFND�:RKO��&3�� 

:H� FXUUHQWO\� KDYH� ��PHPEHUV� LQ� 5HJLRQ� ��� %RWK�PHPEHUV�
SDUWLFLSDWHG�LQ�WKH�6DQWD�5XQ�DQG�UHSUHVHQWHG�RXU�DUHD��,�GLG�
QRW�NQRZ�WKH�6DQWD�5XQ�HYHQ�H[LVWHG�XQWLO�WKLV�\HDU�DQG�DOO�,�
KDYH� WR� VD\� LV� –� :2:���� :KDW� D� JUHDW� HYHQW� IRU� D� JUHDW�
FDXVH��,�ZDV�H[FLWHG�WR�JHW�WR�EH�D�SDUW�RI�WKDW�WKLV�\HDU�DQG�
ZLOO� GHILQLWHO\� EH� GRLQJ� LW� DJDLQ� LQ� WKH� \HDUV� WR� FRPH�� ,W�
ORRNHG�OLNH�WKH\�KDG�D�JUHDW�WXUQRXW�WKLV�\HDU�GHVSLWH�&RYLG��� 

:H�DUH�FRQWLQXLQJ�RXU�SURFHVV�WR�UHFUXLW�PRUH�PHPEHUV��:H�
GR�KDYH�D�IHZ�LQWHUHVWHG�DQG�VHHP�H[FLWHG�WR�MRLQ�VR�,�KRSH�
ZH�VHH�VRPH�QHZ�DSSOLFDWLRQV�VXEPLWWHG�VRRQ��:H�ZLOO�NHHS�
SXVKLQJ� IRUZDUG� DQG� FRQWLQXH� RXU� PLVVLRQ� WR� UHFUXLW� PRUH�

PHPEHUV�IRU�RXU�DUHD��,�KRSH�HYHU\RQH�LV�IDULQJ�ZHOO�GXULQJ�WKHVH�WLPHV�DQG�DUH�VWD\LQJ�
KHDOWK\���� 

5 H J L R Q � , � 5 H S R U W �  
%\�+ROO\�5DGNH�� 
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5HJLRQ� ,9� FXUUHQWO\� KDV� WZR�PHPEHUV�� )UDQNLH�0DJHON\� DQG�
P\VHOI� 

:H�ORRN�IRUZDUG�WR�KHDULQJ�DERXW�ZKDW�:'$/$�KDV�SODQQHG�
IRU�WKH�6SULQJ�6HPLQDU� 

5 H J L R Q � , 9 � 5 H S R U W �  
%\�-RVLH�6FKDHIHU� 

'XH�WR�WKH�SDQGHPLF��WKH�5HJLRQ�,,�PHPEHUV�KDYH�QRW�EHHQ�
DEOH�WR�KROG�DQ\�LQ-SHUVRQ�PHHWLQJV�RU�HYHQWV���+RSHIXOO\��ZH�
FDQ�EHJLQ�PHHWLQJ�PRQWKO\�VRRQ�DV�ZH�DOO�HQMR\�DVVRFLDWLQJ�
ZLWK�ORFDO�OHJDO�DVVLVWDQWV�GXULQJ�RXU�PHHWLQJV� 

'HVSLWH�QRW�EHLQJ�DEOH�WR�PHHW�LQ�SHUVRQ��ZH�ZHUH�VWLOO�DEOH�
WR�KRVW�D�FKDULWDEOH�&KULVWPDV�SURMHFW���:H�IHOW�WKDW�ZLWK�WKH�
SDQGHPLF�WKLV�\HDU�ZRXOG�EH�D�JUHDW�\HDU�WR�VXSSRUW�RXU�ORFDO�
IRRG� SDQWULHV�� � 2XU� UHJLRQDO� PHPEHUV� PDGH� PRQHWDU\� DQG�
IRRG�GRQDWLRQV� WR�7KH�+RSH�&HQWHU� LQ�'HYLOV�/DNH�DQG� WKH�
/RUG¶V�&XSERDUG�)RRG�3DQWU\�LQ�0LQRW��� 

5 H J L R Q � , , � 5 H S R U W �  
%\�$QGUHD�-RKQVRQ�DQG�%HFN\�-��+LOOHUXG� 
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:'$/$�(OYHV�ZHUH� EXV\� LQ� LWV� ��WK� VHDVRQ� SURYLGLQJ�
JLIWV� WR�$GXOW� 'UXJ� &RXUW�� � 7KLV� \HDU� RXU� 'UXJ� &RXUW�
&KULVWPDV�SURMHFW�ORRNHG�D�OLWWOH�GLIIHUHQW�GXH�WR�&29,'���
'XH�WR�WKH�SDQGHPLF��5HJLRQ�,,,�0HPEHUV�WKRXJKW�LW�ZDV�
PRUH� LPSRUWDQW� WKDQ� HYHU� WR� NHHS� WKH� \HDUO\� WUDGLWLRQ�
DOLYH�RI�JLYLQJ�WR� WKH�$GXOW�'UXJ�&RXUW�SURJUDP�� �(YHQ�
WKRXJK� ZH� ZHUHQ¶W� DEOH� WR� PHHW� LQ� SHUVRQ� WR� ZUDS� WKH�
SUHVHQWV�RU�GHOLYHU�WKH�JLIWV�WR�WKH�GUXJ�FRXUW�JLIW�UHFLSL�
HQWV�� ZH� NQRZ� ZH� PDGH� D� SRVLWLYH� GLIIHUHQFH� DQG�
EURXJKW�VRPH�H[WUD�MR\�WR�WKHP�GXULQJ�WKLV�YHU\�GLIILFXOW�
DQG�XQXVXDO�KROLGD\�VHDVRQ� 

7KLV�\HDU�ZH�ZHUH�DEOH�WR�SURYLGH�JLIWV�DQG�D�IRRG�EDVNHW�
WR�IRXU�IDPLOLHV����DGXOWV�DQG���FKLOGUHQ��� �:H�DOVR�SUR�
YLGHG�D�:DOPDUW�JLIW�FDUG� WR�HDFK�RI� WKH����'UXJ�&RXUW�
SDUWLFLSDQWV�DQG�D�ER[�RI�KRPHPDGH�WUHDWV��� 

1RQH� RI� WKLV� KDSSHQV�ZLWKRXW� WHDPZRUN�� �%HFND�:RKO��
$QQD�+HLQHQ��7DPL�+XOP��$VKOH\�0LOOHU��DQG�0HOLVVD�.OLPSHO�SURYLGHG�D�EUHDN�
IDVW�IRU�WKHLU�ILUP��6PLWK�3RUVERUJ�6FKZHLJHUW�$UPVWURQJ�0ROGHQKDXHU�	�6PLWK��
LQ�UHWXUQ�IRU�D�IUHH-ZLOO�GRQDWLRQ���9LFNL�DQG�'HQQLV�.XQ]�ILOOHG�IRRG�EDVNHWV�IRU�
HDFK�IDPLO\�UHFHLYLQJ�JLIWV���7KH�6XSUHPH�&RXUW�DQG�D�IRUPHU�-XVWLFH�FRQWULEXWHG���
0RUJDQ� .OLPSHO� �0HOLVVD¶V� GDXJKWHU�� ZDV� WKH� HOI� ZH� DUH� VR� JUDWHIXO� WR� KDYH�
ZUDSSHG�PRVW�RI�WKH�JLIWV��DVVHPEOHG�FRRNLH�ER[HV��DQG�VWXIIHG�WKH�ER[HV��� 

5HJLRQ�,,,¶V�'UXJ�&RXUW�&KULVWPDV�SURMHFW�LV�GHILQLWHO\�D�JURXS�HIIRUW���:H�ZDQW�
WR�WKDQN�HYHU\RQH�IRU�WKH�VXSSRUW�WKH\¶YH�JLYHQ�WR�'UXJ�&RXUW�WKH�SDVW����\HDUV���
2Q�SDJH�����\RX�ZLOO�ILQG�VRPH�IXQ�IDFWV�DERXW�5HJLRQ�,,,¶V�'UXJ�&RXUW�3URMHFWV��
%\�WKH�1XPEHUV��� 

5 H J L R Q � , , , � 9R O X Q W H H U � 3 U R M H F W V �  
%\�/DXULH�*XHQWKHU��$&3�DQG�0HOLVVD�.OLPSHO��$&3� 
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5HJLRQ�,,,�PHPEHUV�PDGH�GRQDWLRQV��VKRSSHG��ZUDSSHG��GHOLYHUHG��DQG�RU�EDNHG���2XU�IXOO�
WHDP�RI�DZHVRPH�HOYHV�LQFOXGHG�� 

 %RQQLH�%DQNV��&3    0LFKHOOH�&KULVWLH� 

 -XVWLFH�'DQLHO�-��&URWKHUV   /DXULH�*XHQWKHU��$&3 

 /LQGD�+DJHQ�0DWKHUQ��&/$�  0HOLVVD�+DPLOWRQ��$&3 

 $QQD�+HLQHQ    7DPL�+XOP��$&3� 

 &KLHI�-XVWLFH�-RQ�-��-HQVHQ  $OLFH�-RKQVRQ��$&3 

 -XGJH�&DURO�5RQQLQJ�.DSVQHU�  0HOLVVD�.OLPSHO��$&3�DQG�KHU�VLVWHU 

 0RUJDQ�.OLPSHO�    9LFNL�.XQ]��$&3�DQG�'HQQLV�.XQ] 

 -XVWLFH�/LVD�)DLU�0F(YHUV  $VKOH\�0LOOHU� 

 3HDUFH�'XULFN�/DZ�)LUP�   5HGPDQQ�/DZ�)LUP� 

 &DQG\�6FKDIHU��&/$   6PLWK�3RUVERUJ�6FKZHLJHUW�$UPVWURQJ 
       �0ROGHQKDXHU�	�6PLWK�/DZ�)LUP 

 -XVWLFH�-HURG�7XIWH    5H%HFND�:RKO��&3     
   

6HYHUDO�RI�WKH�³:'$/$�/DGLHV´�DOVR�SDU�
WLFLSDWHG� LQ� WKH� 6DQWD� 5XQ�� � :H� ZHUH�
WKULOOHG� ZKHQ� WKH� %LVPDUFN� 6DQWD� 5XQ�
DZDUGHG� WKHLU� %HDFRQ� RI� +RSH� DZDUG� WR�
RQH�RI�WKH�LQGLYLGXDOV�ZH�SURYLGHG�JLIWV�WR�
WKLV� \HDU�� � 6HH� KLV� 6FUDEEOH� ERDUG�³7KDQN�
<RX´�PHVVDJH�������3LODPD\D�/DNRWD�L\DSL� 

7KDQN� \RX� IRU� EHLQJ� DQ� LPSRUWDQW� SDUW� RI�
:'$/$¶V� SDUWQHUVKLS� ZLWK� 'UXJ� &RXUW��
:H� LQFOXGHG� VRPH�SLFWXUHV� IURP� WKH�'UXJ�
&RXUW�&KULVWPDV�SURMHFW�DQG�6DQWD�5XQ��� 
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�� 
)RRG�EDVNHWV�GRQDWHG 
E\�0'8�5HVRXUFHV�*URXS�
�+23(�–�+HOSLQJ�2WKHU�3HRSOH�
(YHU\GD\��DQG�9LFNL�DQG�� 
'HQQLV�.XQ]�LQ�WKH�ODVW���\HDUV��� 

$12,664.00 
Total donations collected 
from WDALA members, family 
members, court personnel, and law 
firms 

10  
Number of years  
Region III has organized 
the Drug Court Christmas 
Project 

164 
The number of people  
receiving Christmas gifts:  

· 67 Adults 
· 97 Kids  

� 
1XPEHU�RI�\HDUV� 
5HJLRQ�,,,�KDV�KRVWHG�D�
SLFQLF�IRU�'UXJ�&RXUW� 

31 
Walmart gift cards  
given to participants in 
the last 2 years  

ƪȳȵȷȽȼΎơơỡɁΎƜɀɃȵΎƛȽɃɀɂΎƨɀȽȸȳȱɂɁ˶Ύ 

ƚɇΎɂȶȳΎƦɃȻȰȳɀɁΎ 

38 
Movie tickets  
given to participants 
in the last 2 years  
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)HEUXDU\�� 

$SULO�� 

� /RUHOHH�&OD\� 

�� /DXULH�*XHQWKHU��$&3 

�� 1RQL�*HHU��&/$ 

�� +ROO\�5DGNH� 

� $OLFH�-RKQVRQ��$&3� 

� 5H%HFND�:RKO��&3� 

�� $IWRQ�%DVGHQ��&3� 

�� &KDUOHQH�6PLWK��$&3� 

�� 6KDQQRQ�%DUWK� 

�� 0HOLVVD�.OLPSHO��$&3� 

0DUFK� 

� $QQD�+HLQHQ 

�� $QGUHD�-RKQVRQ� 
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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�� 


