
:HOFRPH�WR�6SULQJ��������,W�LV�WXUQ�
LQJ� RXW� WR� EH� DV� VWUDQJH� DV� WKH� SDVW�
\HDU�KDV�EHHQ�� DW� OHDVW� VR� IDU�� �$OO� ,�
FDQ� VD\� DW� WKLV� SRLQW� LV�«��5$,1�–�
3/($6(�5$,1� 

:KDW� LVQ¶W� VWUDQJH� LV� WKDW�� E\� WKH�
WLPH� \RX� UHDG� WKLV�� :'$/$� ZLOO�
KDYH� DOUHDG\� KHOG� LWV� ����� 6SULQJ�
6HPLQDU�LQ�0LQRW����,�ZDQW�WR�JLYH�D�

KXJH� VKRXW-RXW� WR� RXU� �VW�93��+ROO\�5DGNH�� � 6KH�ZRUNHG� WLUH�
OHVVO\�RQ�WKLV�DQG�GLG�DOO�WKH�JURXQGZRUN�WR�SXOO�:'$/$�LQWR�
WKH� ��VW�&HQWXU\�E\�JHWWLQJ�XV� VHW� XS� WR� RIIHU� VHPLQDUV�� ERDUG�
PHHWLQJV�� FRPPLWWHH� PHHWLQJV�� DQG� ZKDWHYHU� HOVH� ZH� QHHG� LW�
IRU� ERWK� LQ� SHUVRQ� DQG� YLUWXDOO\�� � 7+$1.�<28�62�08&+�
+2//<�����2I�FRXUVH��P\�WKDQNV�JR�RXW�DOVR�WR�WKH�UHVW�RI�WKH�
(GXFDWLRQ�&RPPLWWHH�WRR���:H�ZRXOG�EH�ORVW�ZLWKRXW�\RX� 

$�ELW� RI� VDG� QHZV� LV� WKDW�� RQFH� DJDLQ�� WKH�1$/$�&RQIHUHQFH�
ZLOO�EH�YLUWXDO�RQO\�IRU���������:LOO�,�HYHU�JHW�WR�OLYH�P\�GUHDP�
RI�VHHLQJ�&KXUFKLOO�'RZQV"�"��� �7KH�XSVLGH�RI� WKLV� LV� WKDW� WKH�
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,QVLGH�WKLV�LVVXH� 

&RQJUDWXODWLRQV� � 

9ROXQWHHU�6SRW�
OLJKW� 
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7KH�,PSRUWDQFH�RI�
3DUDOHJDOV� 

� 

%UHDNLQJ�'RZQ�
6DQGHUV¶�³)RU�WKH�
������$FW´� 

�� 

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

�� 

:'$/$�6SULQJ�
6HPLQDU� 

��� 

%LUWKGD\V� �� 

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

�� 



UHJLVWUDWLRQ�IRU�WKH�FRQIHUHQFH�LV�ORZHU�WKDQ�WKH�LQ-SHUVRQ�FRVW�DQG�WKHUH�LV�IDU�OHVV�
H[SHQVH�IRU�:'$/$���$OO�WKH�1$/$�PHHWLQJV�ZLOO�EH�IUHH�DQG�RSHQ�IRU�HYHU\RQH���
$OO�\RX�KDYH�WR�GR�LV�UHJLVWHU���/DVW�\HDU¶V�YLUWXDO�FRQIHUHQFH�ZDV�$0$=,1*��DQG�
WKH\�SURPLVH�DQ�HYHQ�EHWWHU�RQH�WKLV�\HDU���,�FDQ¶W�ZDLW� 

2YHU�WKLV�SDVW�\HDU��,�KDYH�FRPH�WR�UHDOL]H�WKDW�ZKDW�,�ZDQW�DQG�ZKDW�,�JHW�VHHP�WR�
KDYH�D�IXQQ\�ZD\�RI�SDUWLQJ�ZD\V�VRPHWLPHV���,W�WRRN�PH�D�ELW�WR�DOVR�UHDOL]H�WKDW�
RIWHQWLPHV�,�DP�SUHVHQWHG�ZLWK�H[DFWO\�ZKDW�,�QHHG��UHJDUGOHVV�RI�ZKHWKHU�,�ZDQW�
HG�LW�RU�QRW���,�KDYH�EHHQ�WU\LQJ�WR�NHHS�WKLV�³OLIH�OHVVRQ´�LQ�PLQG�ZKHQ�WKLQJV�JR�
VLGHZD\V���$W�WKH�YHU\�OHDVW��LW�KHOSV�PH�FRSH�DQG�UHWDLQ�P\�FRPSRVXUH���7KLV�UHDO�
L]DWLRQ�KDV�KHOSHG�PH�VHH�ZKDW�UHDOO\�PDWWHUV�DQG�WR�OHW�JR�RI�D�ORW�RI�WKH�UHVHQW�
PHQW�,�XVHG�WR�KDUERU���*LYH�LW�D�WU\���<RX�PLJKW�OLNH�LW� 

5HJDUGOHVV�RI�ZKHWKHU�OLIH�UHWXUQV�WR�SUH-FRYLG�RU�ZH�DGDSW�
WR�D�³QHZ�QRUPDO´��,�ZDQW�\RX�WR�NQRZ�ZKDW�UHDOO\�PDWWHUV�
WR�PH�«�LW¶V�<28���:LWKRXW�\RX�–�HYHQ�LI�,�GRQ¶W�JHW�WR�VHH�
\RX�RU�WDON�WR�\RX�IDFH�WR�IDFH�–�,�ZRXOG�QRW�EH�DV�ULFK�DV�,�
DP�� � +DYLQJ� EHHQ� D�:'$/$�PHPEHU� IRU�PDQ\� \HDUV�� ,�
KDYH�FRPH�WR�YDOXH�PRUH�DQG�PRUH�WKH�SHRSOH�,�KDYH�EHHQ�
EOHVVHG� WR� PHHW�� ZRUN� ZLWK�� DQG� JHW� WR� NQRZ�� � <28� DUH�
ZKDW�PDNHV�:'$/$�WLFN��UHJDUGOHVV�RI�ZKHWKHU�\RX�KROG�
DQ�RIILFH�RU�FRPH�WR�WKH�PRQWKO\�OXQFKHV�RU�DWWHQG�WKH�VHP�
LQDUV���7KDQN�\RX�IRU�EHLQJ�\RX�DQG�VKDULQJ�\RXUVHOI�ZLWK�
PH��ZLWK�:'$/$��DQG�ZLWK�WKRVH�DURXQG�\RX� 

,�ZLOO� OHDYH�\RX�ZLWK�WKLV�� �³<RX�PD\�QRW�UHDOL]H�MXVW�KRZ�
ZRQGHUIXO�\RX�DUH�ZKHQ�\RX�ORRN�LQ�WKH�PLUURU��EXW�ZKHQ�,�
VHH�\RX�RU�KHDU�\RXU�QDPH��,�NQRZ�´ 

+DSS\�6SULQJ�(YHU\RQH� 
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³2YHU�WKLV�
SDVW�\HDU��,�
KDYH�FRPH�WR�
UHDOL]H�WKDW�
ZKDW�,�ZDQW�
DQG�ZKDW�,�
JHW�VHHP�WR�
KDYH�D�IXQQ\�
ZD\�RI�
SDUWLQJ�ZD\V�
VRPHWLPHV�´ 
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0HOLVVD�-��+DPLOWRQ��
$&3� 

&RQJUDWXODWLRQV� WR�0HOLVVD�-��+DPLOWRQ��$&3��RQ�KHU�UHFHQW�
UH-HOHFWLRQ�DV�1$/$�3UHVLGHQW�IRU�����-������� 
���� 
0HOLVVD� LV� D� ORQJ� WHUP� 1$/$� PHPEHU� DQG� D� GHGLFDWHG�
1$/$� %RDUG� PHPEHU�� 6KH� KDV� VHUYHG� DV� WKH� &KDLU� RI�
1$/$¶V�3URIHVVLRQDO�'HYHORSPHQW�&RPPLWWHH��1$/$�5H�
JLRQ� 'LUHFWRU�� 1$/$� 7UHDVXUHU�� 1$/$� 6HFUHWDU\�� DQG�
1$/$�9LFH�3UHVLGHQW�� 
 
0HOLVVD� LV� DOVR� D� ORQJ� WHUP� :'$/$� PHPEHU�� � 6KH� KDV�
VHUYHG� DV�:'$/$� 3UHVLGHQW�� )LUVW� 9LFH� 3UHVLGHQW�� 6HFRQG�
9LFH�3UHVLGHQW��6HFUHWDU\��1$/$�/LDLVRQ��DQG�3DUOLDPHQWDUL�
DQ���6KH�KDV�DOVR�VHUYHG�RQ�QXPHURXV�:'$/$�FRPPLWWHHV����� 
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1$/$¶V�%RDUG�RI�'LUHFWRUV��3UHVLGHQW�-�0HOLVVD�+DPLOWRQ��$&3��
3URIHVVLRQDO�'HYHORSPHQW�&RPPLWWHH�&KDLU�-�0HOLVVD�.OLPSHO��$&3��
6HFUHWDU\�-�&KHU\O�1RGDUVH��$&3��&HUWLI\LQJ�%RDUG�&KDLU�-�.LPEHUO\�
%URZQ��$&3��$W�/DUJH 'LUHFWRU�-�5LFKDUG�+DKQ��$&3��7UHDVXUHU�-�
0LFKHOH�3IHLIIHU��$&3��9LFH�3UHVLGHQW�-�'HEUD�2YHUVWUHHW��$&3��$UHD�
� 'LUHFWRU�-�9LFNL�.DVSHU��$&3��$IILOLDWHG�$VVRFLDWLRQV 'LUHFWRU�-�3HRQFD�
*ULHU��&3��$UHD���'LUHFWRU�-�'DQD�:HOFNHU��$&3��$UHD�� 'LUHFWRU�-�
$QJHOD�2EHUOH��$&3��&RQWLQXLQJ�(GXFDWLRQ�&RXQFLO�&KDLU�-�'HERUDK�
3DXO��&3��$W�/DUJH�'LUHFWRU�-�'HEE\�6DZ\HU��$&3��DQG�&(2�-�9DQHVVD�
)LQOH\��0%$��&$(� 

NALA Conference @ Home 
July 22-24, 2021  

 

WDALA’s Fall Seminar 
September 13-14, 2021  

Heritage Center - Bismarck  
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5H%HFND�:RKO��$&3� 

5H%HFND� :RKO�� $&3�� KDV� VXFFHVVIXOO\� FRPSOHWHG�
WKH�$GYDQFHG�&HUWLILHG� 3DUDOHJDO� SURJUDP�� � 6KH� LV�
QRZ�HQWLWOHG�WR�XVH�WKH�³$&3´��$GYDQFHG�&HUWLILHG�
3DUDOHJDO��FUHGHQWLDO�� 

1$/$¶V�0LOHVWRQH�0HPEHUVKLS�$QQLYHUVDULHV��� 

 ���\HDUV� 0HOLVVD�+DPLOWRQ��$&3��� 

 ���\HDUV��� 0HOLVVD�.OLPSHO��$&3�� 

 ��\HDUV��� $OLFH�-RKQVRQ��$&3�� 



:K\�GR�\RX�YROXQWHHU�IRU�:'$/$" 
 
,�YROXQWHHU�IRU�:'$/$�EHFDXVH�,�EHOLHYH�LW�LV�LP�
SRUWDQW�IRU�P\�SHUVRQDO�JURZWK��$GGLWLRQDOO\��YRO�
XQWHHULQJ�JLYHV�PH�WKH�FKDQFH�WR�JLYH�EDFN�WR�P\�
FRPPXQLW\�DQG�WR�PDNH�D�GLIIHUHQFH�LQ�WKH�SHRSOH�
DURXQG�PH�� 

 
:KLFK�HYHQW�LV�\RXU�IDYRULWH"�:K\" 
 

,�ORYH�WKH�&KULVWPDV�JLIWV�IRU�WKH�'UXJ�&RXUW�SURMHFW�ZH�GR�HDFK�\HDU��,W�LV�VR�UH�
ZDUGLQJ� WR�VHH� WKH�JUDWLWXGH�IURP�WKH�IDPLOLHV�ZKR�ZRXOG� OLNHO\�QRW�EH�DEOH� WR�
SURYLGH� JLIWV� IRU� WKHLU� FKLOGUHQ�� ,� JUHZ� XS� LQ� D� VLQJOH� SDUHQW� KRPH�ZKHUH� P\�
PRWKHU� VWUXJJOHG� VRPH�PRQWKV� WR�SXW� IRRG�RQ� WKH� WDEOH� DQG�JLIWV� DW�&KULVWPDV�
ZHUH�QHYHU�JXDUDQWHHG��2XU�FKXUFK�ZDV�DOZD\V�UHDG\�DQG�ZLOOLQJ�WR�VWHS�LQ�DQG�
KHOS�SURYLGH��7KLV�LV�P\�ZD\�RI�SD\LQJ�LW�IRUZDUG� 

 
'R�\RX�KDYH�D�IDYRULWH�PHPRU\�IURP�YROXQWHHULQJ" 
 � 
2QH�\HDU�ZKHQ�YROXQWHHULQJ� IRU� WKH�6DQWD�5XQ�� ,�ZDV� SDLUHG� XS� DW� FRDW� FKHFN�
ZLWK�RQH�RI�WKH�'UXJ�&RXUW�PHPEHUV�WKDW�ZDV�SUHJQDQW��,W�ZDV�VR�QLFH�WR�KDYH�D�
FKDQFH� WR� WDON� DQG�YLVLW�ZLWK� KHU�� ,� EHOLHYH� WKDW� VRPHWLPHV� LW� LV� MXVW� WDNLQJ� WKH�
WLPH�WR�OLVWHQ�WR�VRPHRQH�WKDW�FDQ�PDNH�DOO�WKH�GLIIHUHQFH�LQ�D�OLIH��,�PD\�QHYHU�
NQRZ�ZKDW�GLIIHUHQFH��LI�DQ\��,�PDGH�LQ�KHU�OLIH�EXW�WKH�PHPRU\�ZLOO�IRUHYHU�EH�D�
SDUW�RI�P\�OLIH�� 

 
:KDW�ZRXOG�\RX�WHOO�QHZ�PHPEHUV�DERXW�YROXQWHHULQJ�IRU�:'$/$" � 
)LQG�DQ�HYHQW�WKDW�LQWHUHVWV�\RX�DQG�GLYH�LQ��<RX�ZLOO�QHYHU�UHJUHW�YROXQWHHULQJ��
,W� LV�GLIILFXOW� WR�H[SODLQ� WKH�UHZDUGV�\RX�JDLQ�ZKHQ�\RX�KHOS�RWKHUV��<RX�JURZ�
SHUVRQDOO\�DQG�LW�FDQ�EULQJ�IXQ�DQ�IXOILOOPHQW�LQWR�\RXU�OLIH� 
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:KDW�PRWLYDWHV�\RX�WR VWD\ LQYROYHG" � 
 
7KH�FDPDUDGHULH�RI�P\�FROOHDJXHV�DQG�P\�GHVLUH�WR�KHOS�PDNH�P\�FRPPXQLW\�D�
EHWWHU�EULJKWHU�SODFH� 

 
:KDW�YROXQWHHU�FRQWULEXWLRQ�RU�DFKLHYHPHQW�DUH�\RX�PRVW�SURXG�RI" � 
 
7KLV�LV�GLIILFXOW�WR�DQVZHU�EXW�,�GR�EHOLHYH�WKDW�,�KDYH�EHHQ�DEOH�WR�VKLQH�D�OLJKW�
RQ�:'$/$�WKURXJK�P\�YROXQWHHU�HIIRUWV��,�EHOLHYH�WKDW�WKH�ILUP�,�ZRUN�IRU�KDV�
EHFRPH�PRUH�DZDUH�RI�WKH�RUJDQL]DWLRQ�WKURXJK�P\�YROXQWHHULQJ�HIIRUWV��,�KDYH�
DOVR�EHHQ�DEOH� WR� VKDUH�P\�YROXQWHHULQJ�ZLWK�P\� IDPLO\� WKURXJK� VKRSSLQJ� IRU�
'UXJ�&RXUW��0\�IDPLO\�LV�DOZD\V�HDJHU�WR�KHOS�VKRS�IRU�WKH�NLGV�� 

 
:KDW� RWKHU� RUJDQL]DWLRQV� RU�
FDXVHV� GR� \RX� YROXQWHHU� IRU� DQG�
VXSSRUW" 
 � 
,� VXSSRUW� P\� ORFDO� FKXUFK�� %LV�
PDUFN� /LYLQJ� +RSH�� DQG� )XUU\�
)ULHQGV� 5RFNLQ¶� 5HVFXH�� ,� DOVR�
KDYH� ERZOHG� LQ� WRXUQDPHQWV� WR�
VXSSRUW� %UHDVW� &DQFHU� $ZDUHQHVV�
DQG�WKH�ORFDO�DQLPDO�VKHOWHUV�� 

 
7HOO�XV�D�IXQ�IDFW�DERXW�\RXUVHOI� � 
 
,� DP�QRW� VXUH� LI� LW� LV� D� IXQ� IDFW�EXW�PD\EH�D� OLWWOH�NQRZQ� IDFW�� ,� VHUYHG� IRXU�
\HDUV�RQ�DFWLYH�GXW\�LQ�WKH�$UP\��'XULQJ�P\�WLPH�LQ�WKH�$UP\��,�ZDV�GHSOR\HG�
IRU�D�\HDU�WR�$IJKDQLVWDQ� 
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3DUDOHJDOV� DUH� YLWDO� WR� DQ\� ODZ� SUDFWLFH�� )RU� DOO� LQWHQWV�
DQG�SXUSRVHV��SDUDOHJDOV�DUH�MXVW�OLNH�ODZ\HUV��7KH\�SHU�
IRUP�OHJDO�UHVHDUFK��ZULWLQJ��GRFXPHQW�GUDIWLQJ�DQG�SUHS�
DUDWLRQ��HQJDJH�LQ�FOLHQW�FRQYHUVDWLRQV��FRPPXQLFDWH�ZLWK�
FRXUWV�DQG�RWKHU� OHJDO� ILUPV�DQG�RIWHQ�SURYLGH�RIILFH�DG�
PLQLVWUDWLRQ�WDVNV��DQG�RWKHU�WDVNV�RIILFHV�GHPDQG��+RZ�
HYHU��SDUDOHJDOV�GRQ¶W�KDYH�WKH�DXWKRULW\�WR�RIIHU�OHJDO�DG�
YLFH��UHSUHVHQW�FOLHQWV�LQ�OHJDO�SURFHHGLQJV��RU�VLJQ�SOHDG�

LQJV� 

+DYLQJ�D�SDUDOHJDO�DOORZV�ODZ\HUV�WR�FRQFHQWUDWH�RQ�WKH�³WKH�ELJ�VWXII�´�7KDW�LV��
ODZ\HUV�FDQ�IRFXV�RQ�WKH�VWUDWHJ\�DQG�FRQWHQW�RI�D�EULHI��WULDO�SUHSDUDWLRQ��DV�ZHOO�
DV�RWKHU�WDVNV�WKDW�PD\�EH�SUHVVLQJ��%\�DVVLJQLQJ�GXWLHV�OLNH�GUDIWLQJ�GRFXPHQWV��
SHUIRUPLQJ OHJDO�UHVHDUFK�DQG�ZULWLQJ��SURRIUHDGLQJ�WR�WKH�SDUDOHJDO��WKH�ODZ\HU�
FDQ�WDNH�PRUH�WLPH�RXW�DQG�FRQFHQWUDWH�RQ�RWKHU�SURMHFWV��7KXV��D�ODZ\HU�FDQ�GH�
YRWH�D�PD[LPXP�RI�KLV�SURIHVVLRQDO�WLPH�WR�PRUH�FUXFLDO�WRSLFV� 

6RPH� RI� WKH� WDVNV� SDUDOHJDOV� SHUIRUP�
PD\� DSSHDU� YHU\� VLPSOH� �RIWHQ� WLPHV�
SDUDOHJDOV�ZLOO� WHOO� \RX� WKH\� DUH� VLPSOH�
DQG�QRW�EH�DEOH�WR�XQGHUVWDQG�ZK\�RWKHU�
QRQ-SDUDOHJDO� VWDII� FDQ¶W� GR� WKHP�� EXW�
WKH� IDFW� LV� WKDW� HDFK� VHUYLFH� GHPDQGV�
PD[LPXP�FRQFHQWUDWLRQ�DQG�VHULRXVQHVV�
GXH� WR� WKH� FRPSOH[LWLHV� RI� WKH� UXOHV� RI�
FRXUW� DQG� UXOHV� RI� SURFHGXUH�� 1RQ-
SDUDOHJDOV� DUH�JHQHUDOO\�QRW� DV� IDPLOLDU�ZLWK� WKH� UXOHV� DQG�QXDQFHV�RI�PRWLRQV�
DQG�RWKHU�GRFXPHQW�SUHSDUDWLRQ�DQG�PD\�ILQG�LW�GLIILFXOW�WR�KDQGOH�WKHVH�UHVSRQ�
VLELOLWLHV�RQ�WKHLU�RZQ��7KLV�LV�RQH�UHDVRQ�ZK\�SDUDOHJDOV�DUH�VR�LPSRUWDQW�WR�DW�
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WRUQH\V�DQG�WR�D�ODZ�ILUP�� 

$WWRUQH\V�DOVR�QHHG� WR� UHFRJQL]H� WKDW�SDUDOHJDOV�DUH� WKHLU� VXSSRUW� OLQH�DQG�VKRXOG�
YDOXH� WKHLU� UROH�DQG� WUHDW� WKHP�ZHOO� DQG�DFFRUGLQJO\��2IWHQ�� ,�KHDU� WKDW�SDUDOHJDOV�
OHDYH�D�SUDFWLFH�IRU�WKH�ZD\�WKH\�DUH�WUHDWHG�DQG�RU�YLHZHG��$Q�DWWRUQH\¶V�DWWLWXGH�
DQG�PDQQHUV�WRZDUG�WKHLU�VXSSRUW�VWDII�LV�RI�XWPRVW�LPSRUWDQFH�DQG�RIWHQ�LV�WKH�NH\�
WR�D�VXFFHVVIXO�SUDFWLFH� 

-RQDWKRQ� �-DFN�� )�� <XQNHU� LV� RULJLQDOO\� IURP�*UDQG�)RUNV��1RUWK�'DNRWD� � $IWHU�
KLJK�VFKRRO�KH�DWWHQGHG�WKH�8QLYHUVLW\�RI�1HEUDVND�DQG�JUDGXDWHG�LQ������ZLWK�D�
%DFKHORU�'HJUHH�LQ�%XVLQHVV�$GPLQLVWUDWLRQ� �-DFN�WKHQ�ZHQW�RQ�WR�DWWHQG�WKH�8QL�
YHUVLW\� RI� 1RUWK� 'DNRWD� ZKHUH� KH� HDUQHG� D�0%$� DQG� -�'�� LQ� ����� � )ROORZLQJ�
JUDGXDWLRQ�� -DFN� EHFDPH� DQ� DVVRFLDWH� PHPEHU� RI� 7UD\QRU� /DZ� )LUP�� LQ� 'HYLOV�
/DNH��1'��ZKHUH�KH�LV�QRZ�DQ�RZQHU� �-DFN�SUDFWLFHV�LQ�WKH�DUHDV�RI�LQVXUDQFH�GH�
IHQVH�� HPSOR\PHQW� ODZ�� SHUVRQDO� LQMXU\�� IDPLO\� ODZ�� DQG� LV� WKH� SURVHFXWRU� IRU� WKH�
&LW\�RI�'HYLOV�/DNH� �-DFN�LV�OLFHQVHG�WR�SUDFWLFH�LQ�WKH�6WDWH�&RXUW�RI�1RUWK�'DNR�
WD��)HGHUDO�'LVWULFW�&RXUW�RI�1RUWK�'DNRWD��DQG�VHYHUDO�7ULEDO�&RXUWV� WKURXJKRXW�
WKH�VWDWH� �-DFN�LV�D�PHPEHU�RI�WKH�'HIHQVH�5HVHDUFK�,QVWLWXWH��$PHULFDQ�%DU�$VVR�
FLDWLRQ��1RUWK�'DNRWD�%DU�$VVRFLDWLRQ��DQG�/DNH�5HJLRQ�%DU�$VVRFLDWLRQ� �-DFN�LV�
DOVR�RQ�WKH�/DNH�5HJLRQ�&ROOHJH�)RXQGDWLRQ�%RDUG��LV�D�PHPEHU�RI�5RWDU\�DQG�WKH�
(ONV��DQG�LV�LQYROYHG�ZLWK�WKH�'HYLOV�/DNH�&KDPEHU�RI�&RPPHUFH�� 

-DFN�HQMR\V�JROI��FXUOLQJ��1HEUDVND�IRRWEDOO�DQG�VSHQGLQJ�WLPH�DW�WKH�ODNH�ZLWK�KLV�
IDPLO\��LQFOXGLQJ�KLV�ZLIH�.HOO\�DQG�WKHLU�GRJV�5HJLV�DQG�-LOO�� 
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2Q�0DUFK�����������6HQDWRU�%HUQLH�6DQGHUV� LQWURGXFHG�
6HQDWH�%LOO������6������FDOOHG�³)RU�WKH�������$FW�´�7KLV�
ELOO�LV�DLPHG�DW�WKH�ZHDOWK�RI�WKH�WRS������RI�VXFFHVVIXO�
$PHULFDQV�� � 7KLV� LV� WKH� ILUVW� SLHFH� RI� OHJLVODWLRQ� LQWUR�
GXFHG� IROORZLQJ� 3UHVLGHQW� -RH�%LGHQ¶V� FRPLQJ� LQWR� RI�
ILFH� WKDW�ZRXOG� ORZHU� WKH� IHGHUDO� HVWDWH� WD[� H[HPSWLRQ��
DQG�PLUURUV�VLPLODU�OHJLVODWLRQ�E\�WKH�9HUPRQW�6HQDWRU�LQ�
�������,�GLVFXVVHG�WKHVH�SURSRVHG�FKDQJHV�LQ�ODWH������LQ�

P\�%RUNXVODZ�*URXS %ORJ�DUWLFOH�� 

,Q�VXPPDU\��WKH�ELOO�ZRXOG�PDNH�WKH�IROORZLQJ�FKDQJHV�WR�PDQ\�RI�WKH�8�6��IHG�
HUDO�WUDQVIHU�WD[�SURYLVLRQV�LQFOXGLQJ� 

· 5HGXFH�WKH�8�6��IHGHUDO�HVWDWH�WD[�H[HPSWLRQ�WR������PLOOLRQ�IRU�8�6��
  FLWL]HQV�DQG�8�6��GRPLFLOLDULHV� 

· 5HGXFH�WKH�8�6��IHGHUDO�JLIW�WD[�H[HPSWLRQ�WR����PLOOLRQ�IRU�8�6��FLWL�
]HQV�DQG�8�6��GRPLFLOLDULHV�IRU�JLIWV�PDGH�DIWHU�'HFHPEHU���������� 

· ,QFUHDVH�WKH�SURJUHVVLYH�IHGHUDO�JLIW�DQG�HVWDWH�WD[�UDWHV�WR� 

à ����IRU�WKH�H[FHVV�YDOXH�RYHU������PLOOLRQ 

à ����IRU�WKH�H[FHVV�YDOXH�RI�����PLOOLRQ 

à ����IRU�WKH�H[FHVV�YDOXH�RI�����PLOOLRQ 

à ����IRU�WKH�H[FHVV�YDOXH�RI����ELOOLRQ 

7KH�HIIHFWLYH�GDWH�IRU�WKHVH�WKUHH�SURSRVHG�FKDQJHV�ZRXOG�DIIHFW�GHFHGHQWV�ZKR�
GLH�DIWHU�'HFHPEHU�����������DQG�IRU�JLIWV�PDGH�DIWHU�'HFHPEHU���������� 

3DJH��� 6 X PP R Q V  
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$GGLWLRQDOO\��WKHUH�DUH�RWKHU�SURYLVLRQV�LQ�WKH�IHGHUDO�OHJLVODWLRQ�ZRUWK�QRWLQJ�–�DOO�
RI�ZKLFK�ZRXOG�DSSO\� WR� WUDQVIHUV�PDGH�DIWHU� WKH�GDWH�RI�HQDFWPHQW�RI� WKH� OHJLVOD�
WLRQ� 

· 7KH�GLVDOORZDQFH�RI�D�EDVLV�VWHS�XS�RQ�GHDWK� IRU�DVVHWV�KHOG� WKURXJK�D�
JUDQWRU�WUXVW��LI�WKH�DVVHWV�DUH�QRW�LQFOXGHG�LQ�WKH�JUDQWRU¶V�JURVV�HVWDWH�DW�
WKH�WLPH�RI�GHDWK� 

· *UDQWRU�5HWDLQHG�$QQXLW\�7UXVWV�ZLOO�EH�UHTXLUHG�WR�KDYH�D�PLQLPXP���
-\HDU�WHUP�DQG�D�����PLQLPXP�YDOXH�IRU�WKH�UHPDLQGHU�LQWHUHVW� 

· (OLPLQDWLRQ�RU�UHGXFWLRQ�RI�YDOXDEOH�GLVFRXQWV�IRU�WUDQVIHUV�RI�LQWHUHVWV�
LQ�HQWLWLHV�VXFK�DV�IDPLO\�OLPLWHG�SDUWQHUVKLSV�WKDW�DUH�QRW�FRQGXFWLQJ�DQ�
DFWLYH�WUDGH�RU�EXVLQHVV� 

$QRWKHU�SURYLVLRQ�WKDW�ZRXOG�FRQVWUDLQ�WKH�DELOLW\�WR�FUHDWH�G\QDVWLF�WUXVWV� WKDW�DUH�
H[HPSW�IURP�JHQHUDWLRQ-VNLSSLQJ�WUDQVIHU�WD[HV��LI�WKH�WUXVW�SHULRG�LV�JUHDWHU�WKDQ����
\HDUV��DQG�ZRXOG�WDNH�HIIHFW�RQ�WKH�OHJLVODWLRQ¶V�HQDFWPHQW�GDWH� 

7KH�ELOO�GLUHFWV� WKDW�GLVWULEXWLRQV� WR�EHQHILFLDULHV� IURP�D�JUDQWRU� WUXVW�EH�JHQHUDOO\�
VXEMHFW�WR�8�6��IHGHUDO�JLIW�WD[�–�HIIHFWLYH�IRU�WUXVWV�FUHDWHG�DIWHU�WKH�OHJLVODWLYH�HQ�
DFWPHQW� GDWH�� RU� ZRXOG� LPSDFW� FRQWULEXWLRQV� WR� WUXVWV� DIWHU� HQDFWPHQW� GDWH�� LI� WKH�
WUXVW�ZDV�FUHDWHG�SULRU�WR�WKH�OHJLVODWLRQ� 

)LQDOO\��6HQDWRU�6DQGHUV¶�ELOO�ZRXOG�VKDUSO\�OLPLW�WKH�DQQXDO�JLIW�WD[�H[FOXVLRQ�XS�WR�
QR�PRUH� WKDQ���������SHU�GRQRU� IRU� FHUWDLQ� W\SHV�RI� WUDQVIHUV� VXFK�DV� WUDQVIHUV� WR�
WUXVWV� 

,W�LV�IDU�IURP�FOHDU�DV�RI�\HW�LI�WKH�SURSRVHG�OHJLVODWLRQ�ZLOO�JDLQ�DQ\�WUDFWLRQ�LQ�&RQ�
JUHVV�� �:LWK� D�'HPRFUDWLFDOO\� FRQWUROOHG�&RQJUHVV��PDQ\� EHOLHYH� WKHUH� LV� D� JRRG�
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FKDQFH�WKDW�WKH�UHGXFWLRQ�RI�WKH�IHGHUDO�HVWDWH�WD[�H[HPSWLRQ�FRXOG�KDSSHQ��SDUWLFX�
ODUO\�DV�WKLV�ZDV�D�FDPSDLJQ�SURPLVH�IRU�WKH�3UHVLGHQW��� 

6RPH� RI� WKH� RWKHU� SURSRVHG� LWHPV� KDYH� EHHQ� SDUW� RI� SUHYLRXVO\� LVVXHG� ³*UHHQ�
%RRNV´�E\�WKH�8�6��7UHDVXU\�LQ�VRPH�VKDSH�RU�IRUP�EXW�QHYHU�PDGH�WKHLU�ZD\�LQWR�
DFWXDO� OHJLVODWLRQ�� ,W� VKRXOG�EH� QRWHG� WKDW� WKLV� ELOO� GRHV� FRPH�RQ� WKH� KHHOV� RI� SUR�
SRVHG�OHJLVODWLRQ�LQWURGXFHG�E\�6HQDWRU�(OL]DEHWK�:DUUHQ�RQ�0DUFK����������GXEEHG�
WKH�³8OWUD-0LOOLRQDLUH�7D[´�DQG�SURSRVHG�D�QHZ�IHGHUDO�ZHDOWK�WD[�� 

,I�DQ\�RI�WKH�IRUHJRLQJ�SURSRVDOV�VKRXOG�EH�SDVVHG��WKHUH�ZLOO�EH�D�VLJQLILFDQW�LPSDFW�
RQ�PDQ\�RI�WKH�FRPPRQ�VXFFHVVLRQ�SODQQLQJ�WHFKQLTXHV�WR�UHGXFH�IHGHUDO�WUDQVIHUV�
IRU�VXFFHVVIXO�LQGLYLGXDOV�DQG�ORQJ-VWDQGLQJ�IDPLO\�EXVLQHVVHV��ODQG-RZQHUV��UDQFK�
HUV�DQG�IDUPHUV���,�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�SURJUHVV�RI�WKHVH�SURSRVDOV�DQG�DQ\�
RWKHU�OHJLVODWLYH�FKDQJHV�DQG�EH�SUHSDUHG�WR�KHOS�IDPLOLHV�� 

7KH� JRRG� QHZV� LV� \RX� VWLOO� KDYH� VRPH� WLPH� LI� \RX�ZDQW� WR� EH� SUHSDUHG� IRU� WKHVH�
FKDQJHV�� �5HPHPEHU� \RX�ZLOO� QHHG� WR�PRYH�TXLFNO\� VR� \RXU�SODQQLQJ� LV� JUDQGID�
WKHUHG�LQ�SULRU�WR�WKH�'HFHPEHU����������GHDGOLQH� 

&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�DW�
WRUQH\-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�:LOOLV�
WRQ��1RUWK�'DNRWD�DQG�2DN�%URRN��,OOLQRLV� 
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3DJH��� 0D \ � � � � � �  

:2:�� :KDW� D� JUHDW� WXUQRXW� IRU� RXU� ����� :'$/$� 6SULQJ�
6HPLQDU��,�WKLQN�LW�ZDV�D�KXJH�VXFFHVV�JLYHQ�WKH�FLUFXPVWDQFHV��
7KLV�ZDV�DOVR�RXU� ILUVW�HYHU� ,Q-3HUVRQ�DQG�9LUWXDO�6HPLQDU�� ,W�
ZDV�KHOG�RQ�0RQGD\��0D\���������DW�WKH�6OHHS�,QQ�DQG�6XLWHV�
&RQIHUHQFH�&HQWHU� LQ�0LQRW��1'��2XU�PHPEHUV� WKDW� DWWHQGHG�
ZHUH�DEOH�WR�REWDLQ�����KRXUV�RI�&/(�FUHGLWV��7KH�6HPLQDU�ZDV�
DSSURYHG�E\�ERWK�1$/$�DQG�6%$1'�VR�DWWRUQH\V�ZHUH�DEOH�WR�
DWWHQG�DOVR�DQG�HDUQ�WKRVH�FUHGLWV��:H�IHOW�IRUWXQDWH�WR�EH�DEOH�
WR�RIIHU�WKLV�WR�RXU�PHPEHUV�GXULQJ�WKLV�WLPH�DQG�WR�DGG�WKH�YLU�
WXDO�RSWLRQ� 
 

,�ZDV�TXLWH�LPSUHVVHG�ZLWK����UHJLVWHUHG�����DWWHQGLQJ�LQ�SHUVRQ�DQG����DWWHQGLQJ�YLUWXDO�
O\���2I�WKHVH�DWWHQGHHV�–���ZHUH�DWWRUQH\V��:H�DOVR�KDG�D�IHZ�QRQPHPEHUV�DWWHQG�VR�KRS�
LQJ�WR�GR�VRPH�UHFUXLWLQJ�DQG�HDUQ�VRPH�PRUH�:'$/$�PHPEHUV�VRRQ�����,�IHHO�LW�ZDV�D�
JUHDW�WXUQ�RXW�ZLWK�WKH�SDQGHPLF�� 
 
:H�KDG���GRRU�SUL]HV� WKDW�ZHUH�GRQDWHG�IRU� WKH�6HPLQDU� WR�JLYH�DZD\�� �$�EODQNHW��GRRU�
NH\�ILQGHU��DQG�D�FXWH�IXQQ\�IDFH�SODQWHU�ZHUH�GRQDWHG�E\�.DOLO�/DZ�)LUP���2XU�:'$/$�
3UHVLGHQW�$OLFH�-RKQVRQ�GRQDWHG�D� VSD�JLIW�EDJ�DQG� ,�GRQDWHG�D�ERWWOH�RI�ZLQH�� �:H� UH�
FHLYHG�����������LQ�UHJLVWUDWLRQ�GXHV�� �:LWK�H[SHQVHV�RQO\�EHLQJ����������ZH�FDPH�RXW�
ZLWK�D�SURILW�RI�����������:H�KDG�EXGJHWHG�����������IRU�WKH������6SULQJ�6HPLQDU�VR�ZH�
VWD\HG�ZHOO�ZLWKLQ� WKDW�EXGJHW� WKLV�\HDU�SOXV�FDPH�RXW�ZLWK�D�SURILW�� � ,� FDOO� WKDW�D�ZLQ���
:'$/$�DOVR�PDGH�D�GRQDWLRQ�WR�WKH�0LQRW�$GXOW�'UXJ�&RXUW�LQ�KRQRU�RI�RXU�VSHDNHUV�DW�
WKH�6HPLQDU�� 
 
:H�KDG�D�IHZ�PLQRU�KLFFXSV�ZLWK�WKH�6HPLQDU�EXW�DOO�LQ�DOO�,�WKLQN�HYHU\WKLQJ�ZHQW�JUHDW���
$�IHZ�GD\V�EHIRUH�WKH�6HPLQDU�ZH�UHFHLYHG�QRWLFH�WKDW�'HDQ�)UDQWVYRJ�ZDV�KDYLQJ�VRPH�
KHDOWK�LVVXHV�EXW�DQRWKHU�DWWRUQH\�ZLWK�KLV�ILUP��5HPLQJWRQ�.RVWHQNR��ZDV�DEOH�WR�SUHVHQW�
RQ�KLV�EHKDOI���7KHQ�WKH�QLJKW�EHIRUH�WKH�6HPLQDU��,�UHFHLYHG�DQ�HPDLO�IURP�-HQQLIHU�6WDQ�
OH\�WKDW�VKH�KDG�D�IDPLO\�HPHUJHQF\�DQG�KDG�WR�JR�RXW�RI�WRZQ�DQG�ZRXOG�QRW�EH�EDFN�LQ�
WLPH�WR�SUHVHQW���6KH�ZDV�DPD]LQJ�DQG�KDG�DOVR�PDGH�DUUDQJHPHQWV�DQG�IRXQG�DQRWKHU�DW�
WRUQH\��&DUULH�)UDQFLV��WR�SUHVHQW�RQ�KHU�EHKDOI���,�WKRXJKW�ZH�ZHUH�YHU\�IRUWXQDWH�WR�KDYH�
WZR�VSHDNHUV�WKDW�ZHUH�ERWK�SXW�LQ�XQIRUWXQDWH�FLUFXPVWDQFHV�DQG�EHIRUH�HYHQ�FRQWDFWLQJ�
PH�WR�OHW�PH�NQRZ�WKH\�ZHUH�XQDEOH�WR�DWWHQG�WKH\�KDG�DOUHDG\�OLQHG�VRPHRQH�HOVH�XS�IRU�
:'$/$���+RZ�DPD]LQJ�LV�WKDW�����7KHVH�WZR�DWWRUQH\V�KDG�ZD\�PRUH�LPSRUWDQW�LVVXHV�
JRLQJ�RQ�LQ�WKHLU�OLYHV�DQG�GLGQ¶W�KDYH�WR�JR�WKDW�H[WUD�VWHS�IRU�XV���,W�UHDOO\�ZDUPHG�P\�
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KHDUW�WKDW�WKH\�ZHUH�ERWK�VR�YHU\�WKRXJKWIXO�ZKHQ�WKH\�GLGQ¶W�KDYH�WR�EH���$QG�WKHQ�IRU�
WKHVH�RWKHU�WZR�DWWRUQH\V�WR�VWHS�LQ�DW�WKH�ODVW�PLQXWH�DQG�SXW�RQ�DZHVRPH�SUHVHQWDWLRQV�
ZDV�MXVW�DPD]LQJ�DV�ZHOO���2XU�DWWRUQH\V�LQ�1RUWK�'DNRWD�DUH�MXVW�DZHVRPH�� 
 
$OO�RI�WKH�VSHDNHUV�KDG�SXW�RQ�JUHDW�SUHVHQWDWLRQV��7KH\�ZHUH�DOO�VLPSO\�DPD]LQJ��:H�
OHDUQHG�D�JUHDW�GHDO�RI�LQIRUPDWLRQ���3UHVHQWDWLRQV�LQFOXGHG�WKH�IROORZLQJ� 
 
³)URP�/RRNEDFN�WR�3D\EDFN��8QGHUVWDQGLQJ�WKH�0HGLFDLG�1XUVLQJ�+RPH�5XOHV´ 
 

3UHVHQWHG�E\�'LDQH�/DXWW��$WWRUQH\��/DZ�2IILFH�RI�'LDQH�.��/DXWW��3//& 
 
· ,GHQWLI\� WKH�VRXUFHV�RI� ODZ�XVHG� WR�GHWHUPLQH�0HGLFDLG�HOLJLELOLW\� IRU�SHU�

VRQV�RYHU�WKH�DJH�RI����ZKR�QHHG�KHOS�SD\LQJ�IRU�WKH�QXUVLQJ�KRPH� 
· ,PSURYH� FOLHQW� LQWDNH� DQG� LQWHUYLHZ� VNLOOV� WR� DVVLVW� LQ� LGHQWLI\LQJ� UHOHYDQW�

0HGLFDLG�HOLJLELOLW\�DQG�HVWDWH�UHFRYHU\�LVVXHV� 
· 5HFRJQL]H� HIIHFWLYH�0HGLFDLG� SODQQLQJ� VWUDWHJLHV� DQG� FRPPRQ� SLWIDOOV� LQ�

WKH�SURFHVV� 
 

³/DQGORUG�7HQDQW�,VVXHV´� 
 

 3UHVHQWHG�E\�5HPLQJWRQ�.RVWHQNR��$WWRUQH\��)UDQWVYRJ�/DZ��3�&� 
� 

· &XUUHQW�ODQGORUG�WHQDQW�LVVXHV� 
· (YLFWLRQ�SURFHVV� 
· 3URSHUW\�ULJKWV�UHODWLQJ�WR�WKH�OHDVLQJ�RI�UHVLGHQWLDO�UHDO�SURSHUW\�LQ�1RUWK�

'DNRWD� 
 
³7KH�6WUXJJOHV�RI�)DPLO\�/DZ´� 

 
 3UHVHQWHG�E\�&DUULH�)UDQFLV��$WWRUQH\��)UDQFLV�/DZ�2IILFH��3& 

 
· 8QGHUVWDQGLQJ�WKH�,QWHULP�3URFHVV� 
· 8QGHUVWDQGLQJ�FKDQJHV�LQ�WKH�ODZ�UHJDUGLQJ��UG�SDUW\�FXVWRG\�ULJKWV� 
· 8QGHUVWDQGLQJ�WKH�0HGLDWLRQ�SURFHVV� 
 

³,QWHUQHW�&ULPHV�$JDLQVW�&KLOGUHQ´� 
 
3UHVHQWHG�E\�'DUULN�-��7UXGHOO��6SHFLDO�$JHQW��8QLWHG�6WDWHV�6HFUHW�6HUYLFH� 
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· 0LWLJDWLQJ�WKUHDWV�DQG�,GHQWLI\LQJ�GDQJHU�IRU�FKLOGUHQ�DV�LW�UHODWHV�WR�,QWHU�

QHW�&ULPHV�$JDLQVW�&KLOGUHQ�DQG�LGHQWLI\LQJ�JURRPLQJ�EHKDYLRU� �  
· 0LQGVHW��VLWXDWLRQDO�DZDUHQHVV��LGHQWLI\LQJ�DQG�GLVUXSWLQJ�WKH�DVVDXOW�F\FOH�� 
· .QRZOHGJH�DQG�LQIRUPDWLRQ�WR�PDNH�\RX�DQG�\RXU�IDPLO\�KDUGHU�WDUJHWV� 

 
$OO�WKH�VSHDNHUV�ZHUH�DPD]LQJ��DQG�,�OHDUQHG�VR�PXFK�IURP�DOO�RI�WKHP��%XW�DV�D�PRWKHU�
RI� D�)UHVKPDQ� DQG� D� JUDGH� VFKRROHU�� WKH� ODVW� VSHDNHU� KDG�P\�PRVW� DWWHQWLRQ��+H�GLV�
FXVVHG�UHDO�ZRUOG�SUREOHPV�WKDW�DUH�KDSSHQLQJ�WR�RXU�FKLOGUHQ�ULJKW�KHUH�LQ�1RUWK�'DNR�
WD���&KLOGUHQ�WKDW�KH�XQIRUWXQDWHO\�KDV�KDG�WR�JR�NQRFN�RQ�WKHLU�GRRU�ZKHQ�WKHLU�SLFWXUHV�
RU�YLGHRV�DUH�IRXQG�RQ�WKH�LQWHUQHW���3DUHQWV�WKDW�KDG�QR�LGHD�WKHLU�FKLOG�ZDV�LQYROYHG�LQ�
VH[� WUDIILFNLQJ� RU� KDG� D� VHFUHW� FHOO� SKRQH� WKDW� ZDV� JLYHQ� WR� WKHP� E\� VRPHRQH� HOVH���
:RXOG�\RX�NQRZ�LI�\RXU�FKLOG�KDG�DQRWKHU�SKRQH�KLGGHQ�IURP�\RX"��:RXOG�\RX�KDYH�
HYHU�HYHQ�WKRXJKW�DERXW�LW�EHIRUH�QRZ"��2QH�LQ�ILYH�8�6��7HHQDJHUV�ZKR�UHJXODUO\�ORJ�
RQ�WR�WKH�,QWHUQHW�VD\V�WKH\�KDYH�UHFHLYHG�DQ�XQZDQWHG�VH[XDO�VROLFLWDWLRQ�YLD�WKH�ZHE�–�
RQO\�����WROG�DQ�DGXOW���21(�,1�),9(��������RI�WHHQV�KDYH�JLYHQ�SHUVRQDO�LGHQWLI\LQJ�
LQIRUPDWLRQ�WR�D�VWUDQJHU�RQOLQH��LQFOXGLQJ�SLFWXUHV���7KHUH�DUH�RYHU���������UHJLVWHUHG�
VH[�RIIHQGHUV�LQ�WKH�8QLWHG�6WDWHV���7KDW�LV�RQO\�UHJLVWHUHG���-XVW�WKLQN�ZKDW�WKLV�DFWXDO�
QXPEHU�UHDOO\�LV����+HUH�DUH�WKH�OLVW�RI�UHVRXUFHV�KH�KDG�DW�WKH�HQG�RI�KLV�SUHVHQWDWLRQ�IRU�
XV�WR�FKHFN�RXW�WKDW�,�WKRXJKW�,�ZRXOG�SDVV�RQ�WR�HYHU\RQH�WKDW�PD\�EH�KHOSIXO�LI�QHHGHG� 
 

 ZZZ�KRZFDVW�FRP�FDWHJRULHV��-WHFK 
+RZ�WR�YLGHRV�IRU�SRSXODU�ZHEVLWHV�DQG�WHFKQRORJLHV 
 
ZZZ�IRVL�RUJ�JRRG-GLJLWDO-SDUHQWLQJ 
,QIRUPDWLRQ�UHJDUGLQJ�VSHFLILF�ZHEVLWHV�DQG�DSSV 
 
ZZZ�QHWVPDUW]�RUJ�3DUHQWV 
,QIRUPDWLRQ�UHJDUGLQJ�ZLGH�UDQJH�RI�F\EHU�LVVXHV 
 
KWWSV���QHHGKHOSQRZ�FD��DSS�HQ�UHPRYLQJBSLFWXUHV-IDFHERRN 
,QIRUPDWLRQ�RQ�UHPRYLQJ�SLFWXUHV�DQG�YLGHRV�IURP�SRSXODU�VRFLDO�PHGLD�VLWHV�DQG�
DSSV � 
 
,I�\RX�RU�VRPHRQH�\RX�NQRZ�XQIRUWXQDWHO\�EHFRPHV�D�YLFWLP� 
+6,�WLS�OLQH����-'+6-�-,&( 
&\EHUWLSOLQH�RUJ��-���-7+(-/267��1&0(&� 
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'DUULN�7UXGHOO¶V�&RQWDFW�,QIRUPDWLRQ� 
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'DUULN�-�7UXGHOO#LFH�GKV�JRY 

 



5HPLQGHU� IRU� WKRVH� WKDW�DWWHQGHG� WKH�6HPLQDU�ERWK� LQ-SHUVRQ�DQG�YLUWXDO� -� LI�
\RX�KDYH�QRW�UHWXUQHG�WKH�HYDOXDWLRQ�IRUP�WR�PH�\HW��SOHDVH�FRPSOHWH�DQG�UHWXUQ�WR�
PH�$6$3�


� 
 
7KH�:'$/$�%RDUG�0HPEHUV� KHOG� D�%RDUG�0HHWLQJ� DW� ������S�P�� GXULQJ� WKH�6SULQJ�
6HPLQDU���$OO�WKH�ERDUG�PHPEHUV�WKDW�DWWHQGHG�WKH�6HPLQDU�VWD\HG�IRU�WKH�%RDUG�0HHWLQJ�
DQG� ZH� KDG� DQ� DGGLWLRQDO�:'$/$�PHPEHU� MRLQ� XV� YLUWXDOO\�� �$W� WKH� ERDUG� PHHWLQJ�
PHPEHUV�GLVFXVVHG�WKH�XSFRPLQJ�)DOO�6HPLQDU�DQG�YRWHG�WR�RIIHU�WKH�)DOO�6HPLQDU�ERWK�
LQ-SHUVRQ�DQG�YLUWXDO���<D\�����'DWHV�DQG�ORFDWLRQ�KDYH�EHHQ�VHFXUHG�IRU�WKH�)DOO�6HPL�
QDU«GUXP� UROO«�6HSWHPEHU� ��-���� ����� DW� WKH� +HULWDJH� &HQWHU� LQ� %LVPDUFN�� 1'���
+RSH�WR�VHH�\RX�DOO�WKHUH�ZKHWKHU�LQ-SHUVRQ�RU�YLUWXDO��� 
 
1RZ�WKDW�:'$/$�KDV�D�=RRP�DFFRXQW�DQG�ZH�KDYH�JLYHQ�LW�D�JRRG�WULDO�UXQ�ZLWK�WKH�
6SULQJ�6HPLQDU�ZH�DUH� VWDUWLQJ� WR�GLVFXVV�PRUH�DERXW�RIIHULQJ�ZHELQDUV� LQ� WKH� IXWXUH���
:H�DUH�H[FLWHG� WR� VWDUW� WR�RIIHU�D�YDULHW\�RI�RSWLRQV� WR�RXU�PHPEHUV�DQG�ZH�KRSH� WKDW�
VRPH�RI�\RX�ZLOO�VWDUW�WDNLQJ�DGYDQWDJH�RI�VRPH�RI�WKH�JUHDW�RSWLRQV�WR�FRPH�LQ�WKH�IX�
WXUH�� 
 
7KDQN�\RX�WR�DOO�RXU�:'$/$�PHPEHUV��<RX�DUH�DOO�DPD]LQJ��� 

+HOOR�6SULQJ�� ,�KRSH�HYHU\RQH� LV�JHWWLQJ� WKHLU�JDUGHQV� LQ� DQG�
IORZHUV�RXW��2XU�6SULQJ�VHPLQDU�LQ�0LQRW�ZDV�D�VXFFHVV�DQG�,�
UHFHLYHG�JUHDW�IHHGEDFN�IURP�WKRVH�WKDW�KDG�WKH�RSSRUWXQLW\�WR�
DWWHQG�YLUWXDOO\��,I�\RX�ZHUH�QRW�DEOH�WR�DWWHQG��HLWKHU�LQ�SHUVRQ�
RU�YLUWXDOO\��SOHDVH�FRQVLGHU� MRLQLQJ�XV�IRU� WKH�)DOO�6HPLQDU�LQ�
%LVPDUFN��6HSWHPEHU���-��WK��,W�LV�DOZD\V�VR�QLFH�WR�VHH�HYHU\�
RQH� 
 
7KH� WUHDVXUHU� EDODQFH� IRU� WKH�:HVWHUQ� 'DNRWD� $VVRFLDWLRQ� RI�
/HJDO�$VVLVWDQWV�DV�RI�0D\�����������LV������������ 

7U H D V X U H U ¶ V � 5 H S R U W �  
%\�$QQD�+HLQHQ� 
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,W� ZDV� VR� JUHDW� WR� VHH� WKRVH� RI� \RX�ZKR� DWWHQGHG� WKH� VSULQJ�
VHPLQDU� RQ�0D\� �UG�� � 7KH� VHPLQDU� ZDV� IDQWDVWLF�� ZLWK� JUHDW�
VSHDNHUV��LQWHUHVWLQJ�WRSLFV��DQG�D�VROLG�LQ�SHUVRQ�WXUQRXW���9LU�
WXDO�DWWHQGDQFH�VHHPHG�WR�EH�D�ELJ�KLW��DQG�WKHUH�ZHUH�PLQLPDO�
LQWHUQHW�LVVXHV���+ROO\�KDQGOHG�WKHP�DOO�OLNH�D�FKDPS�VR�WKLQJV�
UDQ�YHU\�VPRRWKO\�� 

,W�DSSHDUV�WKDW�PRUH�DQG�PRUH�WKLQJV�ZLOO�EH�PRYLQJ�WR�YLUWXDO�
SODWIRUPV��LQFOXGLQJ�WKH�1$/$�FRQIHUHQFH���7KLV�ZLOO�EH�KHOG�
-XO\����–������������7KLV�\HDU�WKH\�KDYH�PDGH�WKH�GHFLVLRQ�WR�

FRQWLQXH�ZLWK�WKH�FRQIHUHQFH�YLUWXDOO\�RQO\���5HJLVWUDWLRQ�LV�RSHQ�QRZ��DQG�LI�\RX�UHJLV�
WHU�EHIRUH�0D\�����\RX�UHFHLYH�HDUO\�ELUG�SULFLQJ���0HPEHUV�FDQ�DWWHQG�IRU�������QRQ-
PHPEHUV�DUH�������DQG�VWXGHQWV�DUH�RQO\�������5DWHV�LQFUHDVH�����DIWHU�0D\���� 

$V�D�UHPLQGHU��\RX�FDQ�SDUWLFLSDWH�LQ�WKH�1$/$�SXEOLF�PHHWLQJV�IRU�IUHH��EXW�\RX�GR�
VWLOO�QHHG�WR�UHJLVWHU�IRU�WKHP���<RX�FDQ�GR�VR�RQ�WKH�1$/$�ZHEVLWH��DQG�ZKLOH�\RX¶UH�
WKHUH�FKHFN�RXW�DOO�WKH�RWKHU�HGXFDWLRQDO�DQG�SURPRWLRQDO�LWHPV�1$/$�KDV�WR�RIIHU�� 

$W�WKH�ERDUG�PHHWLQJ��LW�ZDV�GHWHUPLQHG�WKDW�:'$/$�ZRXOG�EH�VHQGLQJ�DQ�DGGLWLRQDO�
��SHRSOH�WR� WKH�YLUWXDO�FRQIHUHQFH�� �7KLV�LV�D�JUHDW�RSSRUWXQLW\� WR�VHH�KRZ�D�VHPLQDU�
FRQIHUHQFH�LV�UXQ�DW�WKH�QDWLRQDO�OHYHO��DWWHQG�WRSLF�FRXUVHV�WKDW�ZH�PD\�QRW�KDYH�DYDLO�
DEOH� ORFDOO\��DQG�PHHW�QHZ�DFTXDLQWDQFHV�DQG�IULHQGV�� �2I�FRXUVH�� LW¶V�GLIIHUHQW�EHLQJ�
RQOLQH��EXW�GRQ¶W�OHW�WKDW�VWRS�\RX�IURP�H[SDQGLQJ�\RXU�SURIHVVLRQDO�KRUL]RQ���7KHUH�LV�
VR�PXFK�WR�OHDUQ�IURP�WKH�1$/$�FRQIHUHQFH�DQG�,�ZRXOG�ORYH�WR�VHH�D�VWURQJ�:'$/$�
SUHVHQFH�WKHUH��� 

1 $ / $ � / L D L V R Q ¶ V � 5 H S R U W �  
%\�5H%HFND�:RKO��$&3�� 
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5HJLRQ� ,� LV� VWLOO�KDQJLQJ� LQ� WKHUH�ZLWK�RQO\���PHPEHUV��
:H�DUH�ZRUNLQJ�KDUG�RQ�WU\LQJ�WR�FKDQJH�WKLV����5HJLRQ�,�
PHPEHUV� PHW� DQG� GLVFXVVHG� LGHDV� RQ� UHFUXLWLQJ� PHP�
EHUV��3ODQQLQJ�KDV�VWDUWHG�IRU�D�/XQFK�PHHW-DQG-JUHHW�WR�
RFFXU�LQ�-XQH�IRU�DQ\�ORFDO�OHJDO�DVVLVWDQWV�DQG�SDUDOHJDOV�
WR�DWWHQG�WKDW�DUH� LQWHUHVWHG� LQ� MRLQLQJ�:'$/$�RU�ZDQW�
WR� OHDUQ�PRUH�DERXW�XV��5HJLRQ�,�PHPEHUV�DUH�FXUUHQWO\�
SXWWLQJ�RXWUHDFK�SDFNHWV� WRJHWKHU� WR�GHOLYHU� WR� DUHD� ODZ�
ILUPV�LQ�KRSHV�WR�UHFUXLW�PHPEHUV��,�KRSH�WKH�QH[W�WLPH�,�
UHSRUW� ZLOO� EH� D� UHSRUW� ZLWK� KLJKHU� QXPEHUV�� 6RPHRQH�
KROG�PH�DFFRXQWDEOH����/RO��:LVK�XV�OXFN����� 

5 H J L R Q � , � 5 H S R U W �  
%\�+ROO\�5DGNH�� 

7KH�5HJLRQ�,,�PHPEHUV�DUH�ORYLQJ�WKH�ZDUPHU�WHPSHUD�
WXUHV�DQG�WKH�VORZ�UHWXUQ�WR�OLIH�DV�LW�RQFH�ZDV��� 

:H� UHVXPHG� KROGLQJ� PRQWKO\� OXQFKHRQ� PHHWLQJV� WKLV�
VSULQJ���$IWHU�QRW�PHHWLQJ�GXH�WR�&RYLG��LW�ZDV�JUHDW�EH�
LQJ�DEOH� WR�JHW� WRJHWKHU�DQG�FDWFK�XS�� �:H�FRQWLQXH�RXU�
HIIRUWV�WR�DGG�WR�WKH�PHPEHUVKLS��� 

7KH�5HJLRQ�,,�PHPEHUV�ZKR�DWWHQGHG� WKH�6SULQJ�6HPL�
QDU� LQGLFDWHG� WKH� VHPLQDU�ZDV� UHOHYDQW�� HQWHUWDLQLQJ�� LQ�
IRUPDWLYH��HQOLJKWHQLQJ�DQG�HGXFDWLRQDO���$OO-LQ-DOO��WKH\�
IHOW�LW�ZDV�D�YHU\�JRRG�VHPLQDU���7KDQN�\RX�WR�WKH�(GXFD�
WLRQ�&RPPLWWHH� 

5 H J L R Q � , , � 5 H S R U W �  
%\�$QGUHD�-RKQVRQ�DQG�%HFN\�-��+LOOHUXG� 
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6SHFLDO�$JHQW�'DUULN�-��7UXGHOO� $WWRUQH\�&DUULH�)UDQFLV� 

$WWRUQH\�5HPLQJWRQ�.RVWHQNR�� $WWRUQH\�'LDQH�/DXWW�� 
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+ROO\�5DGNH�SUHVHQWHG�D�GRQDWLRQ�WR�
+HDWKHU�+RZH�IRU�WKH�EHQHILW�RI�WKH�0LQ�
RW�$GXOW�'UXJ�&RXUW�IURP�:'$/$� 
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0D\�� 

-XO\��� 

� &KDU�-DFREHU��$&3� 

�� .DWK\�-RKQVRQ��&/$� 

�� 0HOLVVD�+DPLOWRQ��$&3� 

� %HFN\�.RFRXUHN��&/$ 

�� $QQD�2OHNVLN 

�� 9LFNL�.XQ]��$&3 

�� -RVLH�6FKDHIHU 

-XQH 

� 7DPP\�%HUJHU 

�� &DUPHQ�'XNHPDQ 
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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�� 


