
:HOFRPH�WR��������:H�KDYH�PDGH�LW�
WKLV�IDU�VR�OHW¶V�NHHS�JRLQJ� 
 
,�DP�YHU\�SURXG�WR�VD\�:'$/$�KDV�
PDGH�VRPH�VHULRXV�OHDSV�DQG�ERXQGV�
RYHU� WKH� ODVW�\HDU�� �7KLV�KDV�EHFRPH�
DSSDUHQW�WKRXJK�RXU�XVH�RI�WHFKQROR�
J\��VSHFLILFDOO\�ZLWK�RXU�VHPLQDUV�DV�
ZHOO� DV� RXU� PHHWLQJV�� �:H� DUH� QRZ�
DEOH�WR�RIIHU�VHPLQDU�DQG�PHHWLQJ�DW�

WHQGDQFH�YLUWXDOO\�DV�ZHOO�DV�LQ-SHUVRQ���7KLV��DORQH��VKRZV�WKDW�
ZH�DUH�FRQWLQXLQJ�WR�JURZ�DQG�HYROYH�DV�DQ�RUJDQL]DWLRQ��D�YL�
WDO�FRPSRQHQW�WR�RXU�VXFFHVV� 
 
,� DP� H[WUDRUGLQDULO\� JUDWHIXO� WR� RXU� PHPEHUV� ZKR� KDYH�
³VWHSSHG�XS�WR� WKH�SODWH´�� UHVHDUFKHG�ZKDW�QHHGHG�WR�EH�GRQH��
LPSOHPHQWHG�WKH�UHTXLUHPHQWV��DQG�VDZ�WKHVH�FKDQJHV�UHDOL]HG���
,�DP�DOVR�JUDWHIXO� WR�DOO�RXU�PHPEHUV� IRU�\RXU�FRQWLQXHG�VXS�
SRUW� WKURXJKRXW� WKH�� VRPHWLPHV� SDLQIXO�� WUDQVLWLRQ�� � +DQJ� LQ�
WKHUH��DV�ZH�DUH�IDU�IURP�UHVWLQJ�RQ�RXU�ODXUHOV�DQG�KDYH�RWKHU��
YHU\�H[FLWLQJ��SRVVLELOLWLHV�LQ�WKH�ZRUNV�IRU�:'$/$� 
 
7KURXJKRXW�WKLV�SDVW�IDOO�DQG�KROLGD\�VHDVRQ��P\�VHQVH�RI�JUDWL�
WXGH�KDV�EHHQ�HPSKDVL]HG���,W�KDV�DOVR�SURPSWHG�PH�WDNH�D�VWHS�
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IURP�WKH�)LUP�WR�
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�� 

7KH�%HQHILWV�RI�
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)LHOGV� 

�� 
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&DOHQGDU�RI�
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EDFN�IURP�WKH�KHFWLF�SDFH�RI�ZRUN��RUJDQL]DWLRQV��IDPLO\��FHOHEUDWLRQV��DQG�REOLJD�
WLRQV�� �1RWKLQJ�VSHFLDO�KDSSHQHG�«�PD\EH�LW¶V�MXVW�P\�DJH��H[SHULHQFH��WKH�ZD\�
WKH�ZRUOG�KDV�WXUQHG�IRU�WKH�SDVW�FRXSOH�RI�\HDUV��RQH�RI�WKH����PLOOLRQ�+DOOPDUN�
PRYLHV�,�ZDWFKHG�RYHU�WKH�SDVW�\HDU�RU�ZKR-NQRZV-ZKDW�WKDW�EURXJKW�PH�WR�WKH�UH�
DOL]DWLRQ�WKDW��DV�WKH�VD\LQJ�E\�WKH�(QJOLVK�3RHW��-RKQ�'RQQH��JRHV�–�³QR�PDQ�LV�DQ�
LVODQG´���:H�KDYH�DOO�H[SHULHQFHG�WKDW�IHHOLQJ�RI�EHLQJ�DORQH�LQ�D�FURZGHG�URRP�DW�
RQH�SRLQW�RU�DQRWKHU�–�L�H���DQ�LVODQG��� 
 
7DNLQJ�D� ORRN�DW�KRZ�LVRODWLQJ� WKLV�FDQ�EH�� OHG�PH� WR�D�JUHDWHU�DSSUHFLDWLRQ�RI�–�
DQG�PRUH�JUDWLWXGH� IRU��QRW�RQO\�P\� IHOORZ�SDUDOHJDOV��P\�FUD]\� IDPLO\�� DQG�P\�
HYHU-GULYHQ�FRZRUNHUV�� EXW� IRU� WKH� FDVKLHU�ZKR¶V�EHHQ�RQ�KHU� IHHW� IRU�KRXUV�DQG�
VWLOO�KDV�D�VPLOH�RQ�KHU�IDFH�ZKHQ�VKH�VD\V�³KDYH�D�QLFH�GD\´�RU�IRU�WKH�MDQLWRU�\RX�
QHYHU�VHH�ZKR�HPSWLHV�WKH�ZDVWH�FDQ�DQG�YDFXXPV�WKH�RIILFH�EXW�OHDYHV�D�SODWH�RI�
KRPHPDGH�FRRNLHV�RQ�WKH�EUHDNURRP�WDEOH�� �2SHQLQJ�\RXU�H\HV�WR�WKH�PXQGDQH��
HYHU\�GD\��WDNHQ-IRU-JUDQWHG�WKLQJV�WKDW�RWKHUV�GR�«�WKLQNLQJ�DERXW�VWHSSLQJ�LQWR�
WKHLU�VKRHV�«�PDNHV�RQH�VWRS�DQG�UHDOL]H�KRZ�IRUWXQDWH�ZH�DOO�DUH�ZLWK�ZKDW�ZH�
KDYH��ZKR�ZH�DUH��DQG�ZKDW�–�DQG�PRUH�LPSRUWDQWO\�–�ZKR�ZH�KDYH�LQ�RXU�OLYHV� 
 
:LWK�VR�PDQ\�VHOI-KHOS�UHVRXUFHV�DYDLODEOH�WR�XV�QRZ��RQH�RI�P\�IDYRULWH�VLWHV�LV�
RQH�FDOOHG�WKHPLQGIRRO�FRP���,�UDQ�DFURVV�D�JROGHQ�QXJJHW�WKDW�SUHWW\�PXFK�VXPV�
XS�ZKDW�,�KDYH�EHHQ�WDONLQJ�DERXW���³3UDFWLF>LQJ@ JUDWLWXGH�LV�DQ�DUW�LQ�LWVHOI��,W�DO�
ORZV�\RX�WR�EHFRPH�DZDUH��UHFRJQL]H��DQG�DSSUHFLDWH�DOO�WKH�ZRQGHUIXO�DQG�QRW�VR�
ZRQGHUIXO�WKLQJV�WKDW�KDYH�KDSSHQHG�WR�\RX��7KH�FXVWRP�RI�EHLQJ�JUDWHIXO�HQKDQF�
HV� \RXU� SRVLWLYH� HPRWLRQV�´��
-XVW� WKLQN� KRZ� PXFK� ULFKHU�
RXU� OLYHV� FDQ� EHFRPH� UHPHP�
EHULQJ�WKHVH�ZRUGV� 
 
,Q�FORVLQJ��,�ZDQW�WR�VD\�DJDLQ�
–� WKDQN� \RX�$//� IRU� MXVW� EH�
LQJ� \RX� DQG� GRLQJ� ZKDW� \RX�
GR�HYHU\�GD\�RI�\RXU�OLIH���<RX�
PDNH�WKLV�ZRUOG�D�EHWWHU�SODFH�
DQG� ,� DP� VR� JUDWHIXO� WR� KDYH�
HDFK� DQG� HYHU\� RQH� RI� \RX� LQ�
P\�OLIH� 
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:K\�GR�\RX�YROXQWHHU�IRU�:'$/$" 

,�ORYH�EHLQJ�DEOH�WR�KHOS�LQ�WKH�FRPPXQLW\��+HOSLQJ�SHRSOH�
DQG� KHOSLQJ� EXVLQHVVHV�ZLWKLQ� RXU� FRPPXQLW\�PDNHV� LW� D�
EHWWHU�SODFH�IRU�HYHU\RQH��  
³:KDWVRHYHU�\RX�GR�WR� WKH� OHDVW�RI�\RXU�EURWKHUV�DQG�VLV�
WHUV� \RX�GR�XQWR�PH�´�0DWWKHZ������� 
 
:KLFK�HYHQW�LV�\RXU�IDYRULWH"�:K\" 

,�HQMR\�DVVLVWLQJ�ZLWK�WKH�'UXJ�&RXUW�3LFQLF��,W�LV�VXPPHU��
VR�WKH�ZHDWKHU�LV�QLFH�DQG�HYHU\RQH�LV�WKHUH�WR�KDYH�D�JRRG�
WLPH�DQG�HDW�JRRG�IRRG� 

 
'R�\RX�KDYH�D�IDYRULWH�PHPRU\�IURP�YROXQWHHULQJ" 

,�GRQ¶W�KDYH�D�IDYRULWH��(DFK�WLPH�\RX�YROXQWHHU�\RX�H[SHULHQFH�VRPHWKLQJ�GLIIHUHQW�
DQG�WKDW�LV�WKH�EHVW�SDUW��  
 
:KDW�ZRXOG�\RX�WHOO�QHZ�PHPEHUV�DERXW�YROXQWHHULQJ�IRU�:'$/$" � 

7U\� LW�� 6KRZ� XS� DQG� EH� RSHQ� PLQGHG�� 6RPH� SHRSOH� ILQG� WKHLU� IXOILOOPHQW� LQ� RWKHU�
WKLQJV�DQG�WKDW�LV�RN�EXW�,�ZRXOG�WHOO�WKHP�WR�WU\�LW�DQG�WKHQ�GHFLGH�� 
 
:KDW�PRWLYDWHV�\RX�WR VWD\ LQYROYHG" � 

,W�NHHSV�PH�JURXQGHG��,�JHW�VR�FDXJKW�XS�LQ�OLYLQJ�P\�RZQ�OLIH��ZLWK�IDPLO\�DQG�ZRUN��
WKDW�,�QHHG�WR�EH�UHPLQGHG�WKDW�OLIH�LV�VR�PXFK�PRUH�WKDQ�WKH�GD\-WR-GD\�URXWLQHV� 
 
:KDW�YROXQWHHU�FRQWULEXWLRQ�RU�DFKLHYHPHQW�DUH�\RX�PRVW�SURXG�RI" � 

-XVW�JHWWLQJ�RXW�WKHUH�DQG�GRLQJ�LW��&RQWULEXWLQJ�P\�WLPH�DQG�HIIRUW�WR�EHLQJ�D�OLJKW�LQ�
VRPHRQH�HOVH¶V�GD\� 
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Volunteer Spotlight  

$QQD�+HLQHQ� 



:KDW� RWKHU� RUJDQL]DWLRQV� RU� FDXVHV� GR� \RX�
YROXQWHHU�IRU�DQG�VXSSRUW" 

,� WHDFK� IDLWK� IRUPDWLRQ� �DND� 6XQGD\� 6FKRRO��
&&'�� HWF��� IRU� 6W��0DU\¶V�&DWKROLF�&KXUFK� RQ�
:HGQHVGD\�HYHQLQJV��,�FXUUHQWO\�WHDFK��VW�JUDGH�
NLGV�DQG�LW�LV�DOZD\V�H[FLWLQJ�WR�KHDU�WKHLU�LQQR�
FHQWO\�� KRQHVW� YLHZV� RQ� WKLQJV� ZH� WDON� DERXW��
(YHU\RQH�VKRXOG�WDNH�D�YLHZ�RI�WKH�ZRUOG�IURP�
D�FKLOG¶V�H\HV� 
 
7HOO�XV�D�IXQ�IDFW�DERXW�\RXUVHOI� � 

,�ORYH�WR�VFKHGXOH��SODQ��KRVW��DQG�FUHDWH�-�DQ\�
WKLQJ�IURP�',<�WR�SODQQLQJ�D�SDUW\�� 

3DJH�� 6 X PP R Q V �  

WDALA’s Spring Seminar 
May 2, 2022 

Williston ARC, Williston, ND  
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(GLWRU¶V�1RWH�� �$V� WKH�)HEUXDU\� LVVXH�RI� WKH�6XP�
PRQV�ZDV� EHLQJ� ILQDOL]HG�� ,� UHFHLYHG� WKH� VDG� QHZV�
WKDW� $WWRUQH\� *HQHUDO�� :D\QH� 6WHQHKMHP�� SDVVHG�
DZD\� RQ� -DQXDU\� ���� ������ � +H� ZDV� JUDFLRXV�
HQRXJK�WR�WDNH�WLPH�RXW�RI�KLV�EXV\�VFKHGXOH�D�IHZ�
ZHHNV� HDUOLHU� WR� SDUWLFLSDWH� LQ� WKH� ³*HWWLQJ� WR�
.QRZ´�IHDWXUH� �0\�V\PSDWKLHV�JR�RXW�WR�KLV�IDPLO\��
IULHQGV��DQG�FR-ZRUNHUV���� 

 a�0HOLVVD�0��.OLPSHO��$&3��6XPPRQV�(GLWRU� 
 

:KDW�DUH�\RXU�MRE�GXWLHV" 

7KH�$WWRUQH\�*HQHUDO¶V�GXWLHV�DUH�VSHOOHG�RXW�LQ�WKH�VWDWH�&RQVWLWXWLRQ�DQG�VWDWXWHV��
7KH�RIILFH�LV�D�ODUJH�RQH�ZLWK�GXWLHV�WKDW�DUH�DV�YDULHG�DV�WKH\�DUH�LPSRUWDQW��)LUVW�
DQG�IRUHPRVW��WKH�$*�LV�WKH�ODZ\HU�IRU�VWDWH�JRYHUQPHQW��DQG�UHSUHVHQWV�WKH�VWDWH¶V�
LQWHUHVW�LQ�FRXUW�ZKHQ�LW�LV�VXHG�RU�ZKHQ�LW�ILQGV�LW�QHFHVVDU\�WR�VXH�RWKHUV��7KH�$*�
LVVXHV�RSLQLRQV�RQ�WKH�ODZ�ZKHQ�UHTXHVWHG�E\�YDULRXV�VWDWH�DQG�ORFDO�JRYHUQPHQWV�
DQG�HQIRUFHV�RXU�RSHQ�JRYHUQPHQW�UHFRUGV�DQG�PHHWLQJV�ODZV���7KH�RIILFH�DOVR�LQ�
FOXGHV�WKH�%XUHDX�RI�&ULPLQDO�,QYHVWLJDWLRQ��WKH�6WDWH�&ULPH�/DE��JDPLQJ�OLFHQVLQJ�
DQG�HQIRUFHPHQW��6SHFLDO�3URVHFXWLRQV�8QLW� WR�DVVLVW� LQ�SURVHFXWLQJ�PDMRU�FULPHV��
WKH�&RQVXPHU�3URWHFWLRQ�'LYLVLRQ�WR�DVVLVW�VWDWH�FRQVXPHU�LQWHUHVWV��DQG�HYHQ�UXQV�
WKH�VWDWH�ORWWHU\� 

 

:KDW�GLG�\RX�ZDQW�WR�EH�ZKHQ�\RX�JUHZ�XS�DQG�DUH�\RX�FXUUHQWO\�GRLQJ�LW" 

,�KDYH�ORQJ�NQRZQ�WKDW�,�ZDV�LQWHUHVWHG�LQ�WKH�ODZ��DQG�IURP�P\�RZQ�IDPLO\�KLVWRU\�
,�UHFRJQL]HG�WKH�LPSRUWDQFH�RI�SXEOLF�VHUYLFH��7KLV�FDUHHU�LV�D�SHUIHFW�LQWHUVHFWLRQ�
RI�WKH�WZR���,�FRXOG�QHYHU�KDYH�LPDJLQHG�-�RU�DVNHG�IRU�-�D�EHWWHU�FDUHHU�SDWK� 

 

:KDW�OHG�\RX�WR�WKLV�FDUHHU�DQG�KRZ�GLG�\RX�JHW�LQWR�\RXU�FXUUHQW�ILHOG�RU�SRVL�
WLRQ" 

$V�PHQWLRQHG�DERYH��,�KDYH�-KDG�LQVWLOOHG�LQ�PH�WKH�LPSRUWDQFH�RI�XVLQJ�ZKDWHYHU�
WDOHQWV�,�PLJKW�KDYH�WR�LPSURYH�WKH�OLYHV�RI�RWKHUV���,W�ZDV�D�IULHQG�DQG�PHQWRU�RI�
PLQH�-�'HDQ�:LQNMHU�RI�:LOOLVWRQ��D�VWDWH�ODZPDNHU�DQG�ODZ\HU��ZKR�WROG�PH�WKDW�LQ�
WKH�ODZ�\RX�ZLOO�ILQG�VRPHWKLQJ�YDULHG�DQG�GLIIHUHQW�WR�GR�HYHU\GD\� 
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:KDW�LV�D�W\SLFDO�GD\�OLNH�DW�\RXU�MRE" 

)ROORZLQJ�WKH�DERYH�WKUHDG��WKHUH�LV�QR�³W\SLFDO�GD\´�IRU�PH���,�PLJKW�EH�UHYLHZLQJ�
D� VLJQLILFDQW� OHJDO�GHFLVLRQ��ZRUNLQJ�ZLWK�%&,�RQ�D�KLJK-SURILOH�FDVH��RU�ZRUNLQJ�
ZLWK�ODZPDNHUV�RQ�LPSRUWDQW�OHJLVODWLRQ���(YHU\GD\�,�JR�WR�WKH�RIILFH�,�FDQ�DQWLFL�
SDWH�VRPHWKLQJ�QHZ�DQG�H[FLWLQJ���,¶YH�EHHQ�LQ�WKLV�SRVLWLRQ�IRU�RYHU����\HDUV�DQG�
VRPHWLPHV�,�IHHO�OLNH�,�MXVW�VWDUWHG� 

 

:KDW� DGYLFH� FDQ� \RX� RIIHU� WR� DWWRU�
QH\V���SDUDOHJDOV�WR�PDNH�\RXU�MRE�HDV�
LHU" 

,� WU\� WR� LQVWLOO� LQ� DOO� RI� WKH� SHRSOH� ZKR�
ZRUN� LQ� P\� RIILFH� D� VHQVH� RI� SULGH� LQ�
ZKDW�ZH�GR��DQG�WKDW�ZH�DUH�DOO�D�SDUW�RI�
WKH�LPSRUWDQW�ZRUN�ZH�KDYH��7KH�EHVW�DG�
YLFH� ,� FDQ� JLYH� LV� IRU� HYHU\RQH� WR� WDNH�
SULGH�LQ�ZKDWHYHU�WKH\�GR�DQG�WKDW�SXEOLF�
VHUYLFH��HVSHFLDOO\�LQ�WKH�2IILFH�RI�$WWRU�
QH\�*HQHUDO�LV�D�KLJK�FDOOLQJ�WKDW�FDQ�DQG�
VKRXOG�EH�D�VRXUFH�RI�JUHDW�SULGH� 
 

:KDW¶V�WKH�ELJJHVW�PLVFRQFHSWLRQ�SHRSOH�KDYH�DERXW�\RXU�SRVLWLRQ" 

,¶YH� RXWOLQHG� DERYH� D� QXPEHU� RI� GXWLHV� RI� WKH� RIILFH�� � %XW� WKH� ELJJHVW� PLVFRQFHSWLRQ�
ZRXOG�EH�WKH�WKLQJV�WKDW�ZH�DUH�127�LQ�FKDUJH�RI�  

· :H�KDYH�QR�VXSHUYLVLRQ�RI�WKH�FRXUWV 

· 7KH�ORFDO�VKHULIIV�DQG�FRXQW\�SURVHFXWRUV�GR�QRW�DQVZHU�WR�WKH�$WWRUQH\�*HQHUDO 

· :H�GR�QRW�UXQ�WKH�SULVRQV�RU�WKH�MDLOV 
 

:KDW�LV�WKH�EHVW�ZRUVW�SDUW�RI�\RXU�MRE" 

,� UHFRJQL]H� WKH� HQRUPRXV� WUXVW� WKH�YRWHUV�RI�1RUWK�'DNRWD�KDYH�SODFHG� LQ� WKH�$WWRUQH\�
*HQHUDO��DQG�,�UHDOL]H�WKH�VLJQLILFDQFH�RI�HYHU\WKLQJ�ZH�GR��7KH�EHVW�SDUW�RI�WKH�MRE�WUXO\�
LV�WKH�DELOLW\�WR�ZRUN�ZLWK�WKH�GHGLFDWHG�HPSOR\HHV�LQ�WKH�RIILFH��7KDW��FRXSOHG�ZLWK�WKH�
YDULHW\�RI�IDVFLQDWLQJ�WDVNV�ZH�KDYH�DVVLJQHG�WR�XV�DUH�WKH�EHVW�SDUW�RI�WKLV�MRE� 
 



3DJH�� ) H E U X D U \ � � � � � �  

* H W � W R � . Q R Z � � � � � � � :D \ Q H � 6 W H Q H K M H P � � 1 R U W K � ' D N R W D �
$ W W R U Q H \ � * H Q H U D O � � , Q � 0 H P R U \ � � F R Q W L Q X H G �  

'R�\RX�KDYH�DQ\�IDYRULWH TXRWHV" 

,�DP�FDOOHG�RQ�WR�JLYH�DQ\�QXPEHU�RI�VSHHFKHV�WR�D�YDULHW\�RI�JURXSV��VR�ZKHQHYHU�,�UHDG�
RU�KHDU�D�JRRG�TXRWH�,�NHHS�LW�LQ�D�GDWDEDVH��$QG�,�KDYH�D�ORW�RI�WKHP��2QH�RI�P\�IDYRULWHV�
LV�IURP�WKH�ODWH�6HQDWRU�0DUJDUHW�&KDVH�6PLWK� 
³0\�FUHHG�LV�WKDW�SXEOLF�VHUYLFH�PXVW�EH�PRUH�WKDQ�GRLQJ�D�MRE�HIILFLHQWO\�DQG�KRQHVWO\��,W�
PXVW�EH�D�FRPSOHWH�GHGLFDWLRQ�WR�WKH�SHRSOH�DQG�WR�WKH�QDWLRQ�ZLWK�IXOO�UHFRJQLWLRQ�WKDW�
HYHU\�KXPDQ�EHLQJ�LV�HQWLWOHG�WR�FRXUWHV\�DQG�FRQVLGHUDWLRQ��WKDW�FRQVWUXFWLYH�FULWLFLVP�LV�
QRW�RQO\� WR�EH�H[SHFWHG�EXW�VRXJKW�� WKDW�VPHDUV�DUH�QRW�RQO\� WR�EH�H[SHFWHG�EXW� IRXJKW��
WKDW�KRQRU�LV�WR�EH�HDUQHG��QRW�ERXJKW�´ 
 
,I�\RX�FRXOG�PHHW�DQ\�KLVWRULFDO�ILJXUH��ZKR�ZRXOG�WKH\�EH" 

7KHUH�DUH�WKUHH��$EUDKDP�/LQFROQ��7KHRGRUH�5RRVHYHOW��DQG�$QWRQLQ�6FDOLD 
 
:KDW�FRXOG�\RX�JLYH�D���-PLQXWH�SUHVHQWDWLRQ�DERXW�ZLWK�QR�DGYDQFH�SUHSDUDWLRQ" 

,�JXHVV�,�FRXOG�JLYH�D�SUHVHQWDWLRQ�RQ�D�ORW�RI�WRSLFV�E\�QRZ� 

· 7KH�ULFK�KLVWRU\�RI�WKH�VWDWH�RI�1RUWK�'DNRWD 

· &RPPRQ�VFDPV�DQG�FRQV 

· 7KH�GDQJHUV�RI�LOOLFLW�GUXJV�DQG�RWKHU�FKDOOHQJHV�ZH�IDFH 

%XW�WR�EH�KRQHVW��,�KDYH�ZRUNHG�RQ�WKHVH�WRSLFV�IRU�\HDUV��DQG�,�WKLQN�LW¶V�IDLU�WR�VD\�WKDW�
WKRVH�HIIRUWV�UHDOO\�ZHUH�SUHFHGHG�E\�WRQV�RI�SUHSDUDWLRQ�DFFXPXODWHG�E\�ZRUNLQJ�RQ�WKLV�
LVVXHV�IRU�D�ORW�RI�\HDUV� 
 

,I�\RX�FRXOG�RQO\�KDYH�WKUHH�DSSV�RQ�\RXU�VPDUWSKRQH��ZKLFK�ZRXOG�\RX�SLFN" 

>,
P�JRLQJ�WR�DQVZHU�WKLV�EHFDXVH�LW¶V�D�TXHVWLRQ�,¶YH�QHYHU�EHHQ�DVNHG�EHIRUH�@�$QG�,¶P�
QRW�JRLQJ�WR�FRXQW�WKH�REYLRXV�RQHV�OLNH�WKH�SKRQH��WKH�FDPHUD�DQG�WKH�PHVVDJLQJ�DSSV��
%XW�QRZ�WKDW�LW¶V�ZLQWHU�KHUH�LQ�1RUWK�'DNRWD��,�KLJKO\�YDOXH�WKDW��IURP�WKH�FRPIRUW�RI�P\�
EHG��,�FDQ�WXUQ�XS�WKH�IXUQDFH��RSHQ�WKH�JDUDJH�GRRU�DQG�VWDUW�P\�FDU� 
 

:KDW�ERRN�RU�PRYLH�KDYH�\RX�UHFHQWO\�UHDG�VHHQ�DQG�ZK\�ZRXOG�\RX�UHFRPPHQG�LW" 

,�UHDG�KLVWRU\�ERRNV�IRU�HQMR\PHQW��+HUH�DUH�VRPH�RI�P\�IDYRULWHV� 

· 7HDP�RI�5LYDOV�E\�'RULV�.HDUQV�*RRGZLQ 

· 7KH�5LVH�RI�7KHRGRUH�5RRVHYHOW�E\�(GPRQG�0RUULV 

· 0DVWHU�RI�WKH�6HQDWH�>/%-@�E\�5REHUW�&DUR 
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WDALA will miss Wayne.  He always made us feel welcome 
and supported. The fun opportunities he provided to 
have pictures taken in his office on Legal Assistant Day 
are just one of the many fond memories we will treasure. 
He always supported our WDALA events as well. Thank 
you, Wayne. 

* H W � W R � . Q R Z � � � � � � � :D \ Q H � 6 W H Q H K M H P � � 1 R U W K � ' D N R W D �
$ W W R U Q H \ � * H Q H U D O � � , Q � 0 H P R U \ � � F R Q W L Q X H G �  

/HJDO�$VVLVWDQWV�'D\������ /HJDO�$VVLVWDQWV�'D\����� 

:'$/$¶V���WK�$QQLYHUVDU\�&HOHEUDWLRQ�
����� 

:'$/$¶V���WK�$QQLYHUVDU\�&HOHEUDWLRQ�
����� 
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* H W � W R � . Q R Z � � � � � � � :D \ Q H � 6 W H Q H K M H P � � 1 R U W K � ' D N R W D �
$ W W R U Q H \ � * H Q H U D O � � , Q � 0 H P R U \ � � F R Q W L Q X H G �  

/HJDO�$VVLVWDQWV�'D\����� 

0HVVDJH�IRU�0HOLVVD�+DPLOWRQ��$&3��GXULQJ�
KHU�,QVWDOODWLRQ�DV�1$/$�3UHVLGHQW����� 

,QVWDOODWLRQ�&HOHEUDWLRQ�IRU�0HOLVVD�+DPLO�
WRQ��$&3��DV�1$/$�3UHVLGHQW������ 

/HJDO�$VVLVWDQWV�'D\����� 
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%\�%UDGOH\�-��%HHKOHU��$WWRUQH\� 

$V� PRVW� SHRSOH� LQ� WKH� OHJDO� SURIHVVLRQ� NQRZ�� D� SDUDOHJDO�
SOD\V� DQ� LPSRUWDQW� UROH� RQ� DQ\� OHJDO� WHDP�� 3DUDOHJDOV� KHOS�
ODZ\HUV� SUHSDUH� IRU�KHDULQJV�� WULDOV�� GHSRVLWLRQV�� DQG� DSSUR�
SULDWH�PHHWLQJV��3DUDOHJDOV�XVH� FRPSXWHU� VRIWZDUH� IRU�PDQ�
DJLQJ� DQG� RUJDQL]LQJ� DQ� LQFUHDVLQJ� QXPEHU� RI� GRFXPHQWV�
FROOHFWHG� GXULQJ� D� FDVH�� 3DUDOHJDOV� KHOS� LQYHVWLJDWH� FDVHV��
FRQGXFW� UHVHDUFK�� DQG� RUJDQL]H� GRFXPHQWV� DQG� PDQ\� PRUH�
WDVNV� WKDW� DUH� WRR� QXPHURXV� WR� GLVFXVV� KHUH�� $GGLWLRQDOO\��
VXEMHFWLYH�IDFWRUV�VXFK�DV�D�FRPELQDWLRQ�RI�VNLOO�DQG�DWWLWXGH�
FRPELQHG�ZLWK� WKH� WDVNV� D�SDUDOHJDO� FDQ�SHUIRUP� OHDGV� WR� D�
VXFFHVVIXO�SDUDOHJDO� 

� 
*HW�,QYROYHG�ZLWK�<RXU�)LUP� 
 
,W�LV�ZHOO�GHPRQVWUDWHG�WKDW�D�SDUDOHJDO�LPSURYHV�D�ILUP¶V�ERWWRP�OLQH��$�SDUDOHJDO¶V�IXQ�
GDPHQWDO�WDVN�LV�WR�DOORZ�WKH�ILUP¶V�ODZ\HUV�WR�GR�PRUH�FOLHQW�DQG�PDUNHWLQJ�ZRUN�ZLWK�
RXW�MHRSDUGL]LQJ�FOLHQW�QHHGV��$V�VXFK��FOLHQW�VHUYLFH�HGXFDWLRQ�WUDLQLQJ�LV�D�PXVW�IRU�SDUD�
OHJDOV��$� SDUDOHJDO� VKRXOG� EH� WUDLQHG� RQ� KRZ� WR� LQWHUDFW� ZLWK� FOLHQWV�� DQG� D� SDUDOHJDO�
VKRXOG�UHTXHVW�VXFK�WUDLQLQJ��3DUDOHJDOV�VKRXOG�EH�LQFOXGHG�RQ�WKH�ILUP¶V�ZHEVLWH�VR�FOL�
HQWV�DUH�³LQWURGXFHG´�WR�SDUDOHJDOV�DQG�FOLHQWV�FDQ�VHH�WKH\�KDYH�DGGLWLRQDO�KHOS�IRU�WKHP� 
 
2QH�RI�WKH�PRVW�LPSRUWDQW�VNLOOV�LQ�SUDFWLFLQJ�ODZ�LV�EXLOGLQJ�DQ�HIIHFWLYH�WHDP�WR�VHUYH�
FOLHQWV� LQ� WKH�EHVW�SRVVLEOH�PDQQHU�DQG�JHQHUDWH�SURILWV� IRU� WKH� ILUP��$�VXFFHVVIXO� OHJDO�
SUDFWLFH�UHTXLUHV�D�WHDP�DSSURDFK�EHWZHHQ�ODZ\HUV��SDUDOHJDOV�DQG�RWKHU�VXSSRUW�VWDII�DQG�
WKH�FOLHQWV��7KH� WHDP�G\QDPLF� LV�D�SRZHUIXO� WRRO� WR�VHUYH�FOLHQWV�DQG�PDUNHW� WKH� ILUP¶V�
SUDFWLFH�WR�SRWHQWLDO�FOLHQWV��7KH�WHDP�DSSURDFK�DOVR�PDNHV�OHJDO�VHUYLFHV�PRUH�HFRQRPL�
FDO�IRU�WKH�FOLHQW�LQ�WKDW�VHUYLFHV�SHUIRUPHG�E\�WKH�SDUDOHJDO�DUH�W\SLFDOO\�ELOOHG�DW�D�ORZHU�
KRXUO\�UDWH�WKDQ�WKH�VDPH�VHUYLFHV�SHUIRUPHG�E\�WKH�ODZ\HU��3DUDOHJDOV�FDQ�SHUIRUP�VXE�
VWDQWLYH�OHJDO�ZRUN�WKDW�ZRXOG�RWKHUZLVH�EH�SHUIRUPHG�DQG�ELOOHG�E\�ODZ\HUV��3DUDOHJDOV�
FDQ�EH�GHOHJDWHG� WR�SHUIRUP�DQ\� WDVNV��DV� ORQJ�DV�D� ODZ\HU�VXSHUYLVHV� WKH�ZRUN��H[FHSW�
WKRVH�SUHVFULEHG�E\�ODZ�� 
 
$� SDUDOHJDO� VKRXOG� QRW� VK\� DZD\� IURP� VHOI-SURPRWLRQ�� ,QIRUP� WKH� ODZ\HUV� DW� WKH� ILUP�
ZKDW�D�SDUDOHJDO�FDQ�GR��7DNH�WKH�LQLWLDWLYH�WR�SHUIRUP�WDVNV�RQ�D�ILOH�ZLWKRXW�EHLQJ�UH�
TXHVWHG�WR�GR�VR��$VN�WKH�ODZ\HU�RQ�WKH�ILOH�LI�WKH�SDUDOHJDO�FDQ�SHUIRUP�WDVNV�QRW�SUHYL�
RXVO\�SHUIRUPHG�E\�WKH�SDUDOHJDO�LQ�WKH�SDVW��7KLV�FDQ�GHPRQVWUDWH�WKH�SDUDOHJDO¶V�SURIL�
FLHQF\�LQ�VXEVWDQWLYH�DUHDV�QRW�SUHYLRXVO\�UHFRJQL]HG�E\�WKH�ILUP��$JDLQ��WKLV�DOVR�PDNHV�
WKH� OHJDO� VHUYLFHV�PXFK�PRUH�DIIRUGDEOH� IRU� WKH� FOLHQW��6HOI-SURPRWLRQ�E\� WKH�SDUDOHJDO�
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DQG�WKH�SDUDOHJDO�GHPRQVWUDWLQJ�OHJDO�SURILFLHQF\�OHDGV�WR�FRQILGHQFH�LQ�WKH�SDUDOHJDO�E\�
WKH�ILUP�DV�ZHOO�DV�WKH�SDUDOHJDO¶V�RZQ�VHOI-FRQILGHQFH� 
 
7KH�SDUDOHJDO�VKRXOG�GHPRQVWUDWH�H[FHOOHQW�RUJDQL]DWLRQ�VNLOOV��EH�GHWDLO�PLQGHG��DQG�DEOH�
WR�PXOWL-WDVN��$GGLWLRQDOO\��JRRG�FRPPXQLFDWLRQ�VNLOOV��ERWK�RUDO�DQG�ZULWWHQ��VKRXOG�DOVR�
EH�GHPRQVWUDWHG��$PRQJ�RWKHU�WKLQJV��WKH�SDUDOHJDO�VKRXOG�KDYH�D�JHQHUDO�LQWHUHVW�LQ�WKH�
ODZ� DQG� HPSDWK\�ZLWK� WKH� FOLHQW¶V� SUREOHPV��7KHVH� TXDOLWLHV�ZLOO�PDNH� WKH� SDUDOHJDO� D�
YDOXDEOH�PHPEHU�RI�WKH�OHJDO�WHDP� 
 
$�SDUDOHJDO�WKDW�GHPRQVWUDWHV�WKH�TXDOLWLHV�LQGLFDWHG�DERYH�DQG�LV�DEOH�WR�GHPRQVWUDWH�OH�
JDO�SURILFLHQF\�ZLOO�UHGXFH�FRVWV�IRU�WKH�ILUP�DV�ZHOO�DV�WKH�FOLHQW��,I�WKH�SDUDOHJDO�LV�DF�
WLYHO\�LQYROYHG�RQ�WKH�ILOH��WKH�FOLHQW�ZLOO�DOVR�DSSUHFLDWH�LQFUHDVHG�FRQWDFW�ZLWK�WKH�ILUP�
WKURXJK�WKH�SDUDOHJDO��3DUDOHJDOV�DUH�W\SLFDOO\�SDLG�OHVV� WKDQ�DQ�DWWRUQH\�EXW�FDQ�KDQGOH�
PDQ\�WDVNV��XQGHU�DQ�DWWRUQH\¶V�VXSHUYLVLRQ��WKDW�ZRXOG�RWKHUZLVH�EH�SHUIRUPHG�E\�DQ�DW�
WRUQH\��$V�VXFK��WKH�SDUDOHJDO�FRXOG�EH�D�SURILW�FHQWHU�IRU�WKH�ILUP��ZKLFK�FRXOG�LQFUHDVH�
WKH�ILUP¶V�ERWWRP�OLQH��$GGLWLRQDOO\��LI�WKH�SDUDOHJDO�LV�D�SURILW�FHQWHU�IRU�WKH�ILUP��WKH�ILUP�
VKRXOG�UHFRJQL]H�WKLV�SURILW�FHQWHU�DQG�FRPSHQVDWH�WKH�SDUDOHJDO�DFFRUGLQJO\���$V�VXFK��LW�
FDQ�EH� EHQHILFLDO� WR� WKH� ILUP� DQG� WKH� SDUDOHJDO� IRU� WKH� SDUDOHJDO� WR� JHW� LQYROYHG� LQ� WKH�
ILUP� 
 
*HW�,QYROYHG�ZLWK�<RXU�2UJDQL]DWLRQV� 
 
$V� LQGLFDWHG�� WKH� SDUDOHJDO� VKRXOG� GHPRQVWUDWH� D�
JHQHUDO�LQWHUHVW�LQ�WKH�ODZ��2QH�ZD\�RI�GRLQJ�VR�LV�
JHWWLQJ�LQYROYHG�LQ�SDUDOHJDO�RUJDQL]DWLRQV��ZKHWK�
HU� WKRVH� RUJDQL]DWLRQV� EH� ORFDO� RU� QDWLRQDO��
7KURXJK� WKH� SDUWLFLSDWLRQ� LQ� PHHWLQJV�� VHPLQDUV��
FRPPLWWHH�ZRUN��DQG�WKH�OLNH��WKH�SDUDOHJDO�FDQ�GH�
YHORS� JRRG� FRPPXQLFDWLRQ� VNLOOV�� ERWK� RUDO� DQG�
ZULWWHQ�� $GGLWLRQDOO\�� D� SDUDOHJDO¶V� RUJDQL]DWLRQ�
VNLOOV�FDQ�EH�HQKDQFHG��)XUWKHU��E\�SDUWLFLSDWLQJ�LQ�
ORFDO�DQG�RU�QDWLRQDO�RUJDQL]DWLRQV��D�SDUDOHJDO�FDQ�
GHYHORS�D�QHWZRUN�RI�SHHUV� 
 
(YHQ�WKRXJK�D�SDUDOHJDO�PD\�QRW�EH�LQYROYHG�LQ�D�ORFDO�RU�QDWLRQDO�RUJDQL]DWLRQ��D�SDUDOH�
JDO�VKRXOG�DWWHQG�FRQWLQXLQJ�OHJDO�HGXFDWLRQ�VHPLQDUV�VSRQVRUHG�E\�ORFDO�DQG�RU�QDWLRQDO�
RUJDQL]DWLRQV��6RPH�RI�WKHVH�VHPLQDUV�FRYHU�VSHFLILF�DUHDV�RI�WKH�ODZ��ZKLOH�RWKHUV�FRYHU�
PRUH�EURDG-EDVHG�FRPSUHKHQVLYH�DUHDV�RI�WKH�ODZ��1HYHUWKHOHVV��DQ\�NQRZOHGJH�REWDLQHG�
DW�DQ\�VHPLQDU�FDQ�RQO\�LQFUHDVH�WKH�SDUDOHJDO¶V�ZRUWK�WR�WKH�ILUP��DV�ZHOO�DV�WKHLU�RZQ�
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SHUVRQDO�NQRZOHGJH��$GGLWLRQDOO\�� DWWHQGLQJ� VHPLQDUV� LV� D�JUHDW�RSSRUWXQLW\� WR�QHWZRUN�
ZLWK�RWKHU�SDUDOHJDOV��DV�ZHOO�DV�DOORZ�WKHP�WR�UHQHZ�ROG�IULHQGVKLSV�DQG�FUHDWH�QHZ�RQHV��
$GGLWLRQDOO\��DWWHQGLQJ�VHPLQDUV�FDQ�EH�IXQ�� 
 
1HWZRUNLQJ�FDQ�DOVR�KHOS�WKH�SDUDOHJDO�ORFDWH�H[SHUW�ZLWQHVVHV��VFKHGXOH�GHSRVLWLRQV��HQ�
KDQFH�WKH�SDUDOHJDO¶V�VNLOOV��DQG�GHYHORS�OLIHORQJ�UHODWLRQVKLSV��:KHWKHU�LW�EH�RQ�WKH�ORFDO�
OHYHO�RU�QDWLRQDO� OHYHO��D�SDUDOHJDO�VKRXOG�QHYHU�XQGHUHVWLPDWH� WKH�YDOXH�RI�QHWZRUNLQJ��
<RX�PD\�EH�VXUSULVHG�WR�OHDUQ�KRZ�PXFK�RWKHU�SDUDOHJDOV�DUH�ZLOOLQJ�WR�KHOS�\RX�DV�D�SDU�
DOHJDO��7DNH�DGYDQWDJH�RI�WKLV�JHQHURVLW\� 
 
7KLV�ZULWHU�LV�DOVR�D�ILUP�EHOLHYHU�LQ�JLYLQJ�EDFN�WR�WKH�FRPPXQLW\�DQG�RQH¶V�SURIHVVLRQ��
:LWK�WKDW�EHLQJ�VDLG��D�SDUDOHJDO�VKRXOG�YROXQWHHU�KLV�RU�KHU�WLPH��ZKHWKHU�LW�EH�IRU�OHJDO�
RUJDQL]DWLRQV� RU� QRQ-OHJDO� RUJDQL]DWLRQV�� 1RW� RQO\� GRHV� YROXQWHHULQJ� JLYH� RQH� VHOI-
FRQILGHQFH�DQG�D�VHQVH�RI�VHOI-ZRUWK�� LW�DOVR�GHPRQVWUDWHV� WR� WKH�HPSOR\HU�RUJDQL]DWLRQ�
DQG�PXOWL-WDVNLQJ�VNLOOV��DQG�FDQ�FUHDWH�RSSRUWXQLWLHV�IRU�WKH�SDUDOHJDO��ERWK�SURIHVVLRQDO�
O\�DQG�SHUVRQDOO\��,Q�WKH�HQG��YROXQWHHULQJ�FDQ�VLPSO\�PDNH�\RX�IHHO�JRRG�DERXW�\RXUVHOI� 
 
*HW�&HUWLILHG� 
 
$�³FHUWLILHG´�SDUDOHJDO�LV�D�SHUVRQ�ZKR�KDV�FRPSOHWHG�WKH�YROXQWDU\�FHUWLILFDWLRQ�SURFHVV�
RI�D�SURIHVVLRQDO�DVVRFLDWLRQ�E\�GHPRQVWUDWLQJ�D�VSHFLILHG�OHYHO�RI�SURIHVVLRQDO�FRPSHWHQ�
F\��1$/$��7KH�3DUDOHJDO�$VVRFLDWLRQ��DZDUGV�WKH�GHVLJQDWLRQ�&HUWLILHG�3DUDOHJDO��&3��RU�
$GYDQFHG�&HUWLILHG�3DUDOHJDO��$&3��WR�SHUVRQV�ZKR�KDYH�PHW�LWV�UHTXLUHPHQWV��ZKLFK�LQ�
FOXGH� SDVVLQJ� D� FRPSHWHQF\� H[DP�� 7KH� 1DWLRQDO� )HGHUDWLRQ� RI� 3DUDOHJDO�$VVRFLDWLRQV�
�1)3$��DZDUGV�WKH�GHVLJQDWLRQ�RI�5HJLVWHUHG�3DUDOHJDO��53��WR�SHUVRQV�ZKR�KDYH�PHW�LWV�
UHTXLUHPHQWV��ZKLFK� LQFOXGH�SDVVLQJ� WKH�3DUDOHJDO�$GYDQFH�&RPSHWHQF\�([DP��3$&(��
RU�WKH�GHVLJQDWLRQ�RI�&25(�5HJLVWHUHG�3DUDOHJDO��&53��WR�SHUVRQV�ZKR�SDVV�WKH�3DUDOH�
JDO� &25(� &RPSHWHQF\� ([DP� �3&&(��� 7KH�$PHULFDQ�$OOLDQFH� RI� 3DUDOHJDOV� �$$3,��
DZDUGV�WKH�GHVLJQDWLRQ�$PHULFDQ�$OOLDQFH�&HUWLILHG�3DUDOHJDO��$$&3��� 
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:K\�VKRXOG�D�SDUDOHJDO�EHFRPH�FHUWLILHG"�$V�LQGLFDWHG��E\�EHFRPLQJ�FHUWLILHG�WKH�SDUDOH�
JDO�GHPRQVWUDWHV�KH�RU�VKH�KDV�D�VSHFLILF�OHYHO�RI�SURIHVVLRQDO�FRPSHWHQF\�WR�WKH�SDUDOH�
JDO¶V�ILUP�DQG�WR�RWKHUV��7KLV�FRPSHWHQF\�OHYHO�ZRXOG�LQFOXGH�VXEVWDQWLYH�NQRZOHGJH�LQ�
FHUWDLQ� DUHDV� RI� WKH� ODZ�� RUJDQL]DWLRQDO� VNLOOV�� JRRG� ZULWWHQ� FRPPXQLFDWLRQ� VNLOOV��
NQRZOHGJH�RI�OHJDO�UHVHDUFK��DQG�RWKHU�VNLOO�VHWV��,I�D�SDUDOHJDO�LV�FHUWLILHG�LW�DOVR�VKRZV�
WKH�ILUP�WKDW�WKH�SDUDOHJDO�KDV�D�JHQHUDO�LQWHUHVW�LQ�WKH�ODZ��$JDLQ��WKHVH�DUH�DOO�TXDOLWLHV�D�
SDUDOHJDO¶V�ILUP�ZRXOG�OLNHO\�YDOXH�� 
 
$� FHUWLILHG� SDUDOHJDO� KDV� DGGLWLRQDO� OHYHUDJH� ZKHQ� UHTXHVWLQJ� LQFUHDVHG� FRPSHQVDWLRQ�
IURP� WKH� ILUP��)URP� WKH� ILUP¶V� VWDQGSRLQW�� D�FHUWLILHG�SDUDOHJDO�FDQ� OLNHO\�EH�ELOOHG�RXW�
PRUH�SHU�KRXU�WKDQ�D�QRQ-FHUWLILHG�SDUDOHJDO��,Q�VRPH�DUHDV�RI�WKH�LQGXVWU\��L�H���LQVXUDQFH�
GHIHQVH��WKH�FOLHQW�ZLOO�SD\�PRUH�SHU�KRXU�IRU�D�FHUWLILHG�SDUDOHJDO¶V�ZRUN��DV�RSSRVHG�WR�D�
QRQ-FHUWLILHG�SDUDOHJDO¶V�ZRUN��$JDLQ��LI�WKH�ILUP�FDQ�ELOO�RXW�PRUH�SHU�KRXU�IRU�D�FHUWLILHG�
SDUDOHJDO��LW�LQFUHDVHV�WKH�ILUP¶V�ERWWRP�OLQH�� 
 
,Q�VXPPDU\��JHW�LQYROYHG�ZLWK�\RXU�ILUP�DQG�GHPRQVWUDWH�DOO�RI�WKH�WDVNV�D�SDUDOHJDO�FDQ�
SHUIRUP�IRU�WKH�ILUP��1RW�RQO\�ZLOO�WKLV�LQFUHDVH�WKH�ILUP¶V�SURILWDELOLW\�DQG�UHGXFH�WKH�FOL�
HQW¶V�OHJDO�H[SHQVHV��LW�ZLOO�DOVR�OLNHO\�OHDG�WR�WKH�SDUDOHJDO�SHUIRUPLQJ�D�ODUJHU�YDULHW\�RI�
WDVNV��PDNLQJ�WKH�SDUDOHJDO¶V�ZRUN�PRUH�HQMR\DEOH��*HWWLQJ�LQYROYHG�LQ�SDUDOHJDO�RUJDQL�
]DWLRQV�FDQ�DOVR�HQKDQFH�D�SDUDOHJDO¶V�ZRUWK��ERWK�SHUVRQDOO\�DQG�SURIHVVLRQDOO\��*HWWLQJ�
FHUWLILHG�VKRXOG�LQFUHDVH�WKH�SDUDOHJDO¶V�VHOI-FRQILGHQFH�DQG�OHDG�WR�D�PRUH�OXFUDWLYH�FD�
UHHU�IRU�WKH�SDUDOHJDO��,Q�WKH�HQG��E\�JHWWLQJ�LQYROYHG�QRW�RQO\�LV�D�SDUDOHJDO¶V�FDUHHU�HQ�
KDQFHG��LW�DOVR�HQKDQFHV�D�SDUDOHJDO¶V�RSSRUWXQLWLHV� 
 
%UDG� LV� WKH�PDQDJLQJ� VKDUHKROGHU� DW�0RUOH\�/DZ�)LUP��/WG�� LQ�*UDQG�)RUNV�� �+H�KDV�
WULHG�QHDUO\����MXU\�WULDOV�DQG�PRUH�WKDQ�D����EHQFK�WULDOV�LQ�1RUWK�'DNRWD�DQG�0LQQHVR�
WD�� �%UDG�KDV�D�0DUWLQGDOH-+XEEHOO��³$9´�3UHHPLQHQW� UDWLQJ�DV� ODZ\HU�DW� WKH�KLJKHVW�
OHYHO�RI�SURIHVVLRQDO�H[FHOOHQFH���+H�LV�DOVR�D�%RDUG�&HUWLILHG�7ULDO�6SHFLDOLVW�E\�WKH�1D�
WLRQDO�%RDUG�RI�7ULDO�$GYRFDF\�DQG� WKH�0LQQHVRWD�6WDWH�%DU�$VVRFLDWLRQ�� �+H�KDV�EHHQ�
GHVLJQDWHG�DV�D�*UHDW�3ODLQV�6XSHU�/DZ\HUV��VLQFH������LQ�3HUVRQDO�,QMXU\�'HIHQVH�E\�
0LQQHVRWD�/DZ�	�3ROLWLFV���%UDG�KDV�EHHQ�VHOHFWHG�WR�EH�D�PHPEHU�RI�WKH�,QWHUQDWLRQDO�
6RFLHW\�RI�%DUULVWHUV�DQG�D�PHPEHU�WKH�$PHULFDQ�%RDUG�RI�7ULDO�$GYRFDWHV���+H�UHFHLYHG�
WKH�OLIHWLPH�DFKLHYHPHQW�DZDUG�IRU�1RUWK�'DNRWD�IURP�$PHULFDQ¶V�7RS�����$WWRUQH\V��+LV�
SUDFWLFHV�SULPDULO\�LQ�WKH�DUHD�RI�LQVXUDQFH�GHIHQVH�OLWLJDWLRQ�LQFOXGLQJ�FLYLO� WULDO�SUDF�
WLFH��SURGXFWV� OLDELOLW\� ODZ��QHJOLJHQFH� ODZ�� LQVXUDQFH� ODZ��DQG�FRPPHUFLDO� OLWLJDWLRQ� LQ�
VWDWH�DQG�IHGHUDO�FRXUWV�LQ�1RUWK�'DNRWD�DQG�0LQQHVRWD���+H�KDV�VHUYHG�RQ�WKH�1DWLRQDO�
$VVRFLDWLRQ�RI�/HJDO�$VVLVWDQWV�&HUWLI\LQJ�%RDUG�DQG�WKH�$GYDQFHG�3DUDOHJDO�&HUWLILFD�
WLRQ�%RDUG� 
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%\�-DFTXHOLQH�$��%HUJVWURP��$WWRUQH\� 

*UHHWLQJV�:'$/$�PHPEHUV� 

,�ZDV�VR�SOHDVHG�ZKHQ�:'$/$�LQYLWHG�PH�WR�ZULWH�DQ�DUWL�
FOH�IRU�WKH�6XPPRQV��/LNH�PRVW�GD\V�LQ�P\�SURIHVVLRQ��P\�
ILUVW�PRYH�ZDV�WR�VHHN�WKH�DGYLFH�RI�WKH�SDUDOHJDOV�LQ�P\�RI�
ILFH��:H�NLFNHG�DURXQG�D� IHZ�WRSLFV�DQG�ODQGHG�RQ�5HPRWH�
1RWDU\�6HUYLFH� 

3HUVRQDOO\��P\�ILUVW�UHDO�SXVK�WR�RIIHU�UHPRWH�VHUYLFHV�WR�P\�
FOLHQWV� RFFXUUHG� LQ� 0DUFK� ������ 0DQ\� EXVLQHVVHV� ZHUH�
FORVHG�� VWXGHQWV�ZHUH� OHDUQLQJ� IURP�KRPH��DQG�FOLHQWV�ZHUH�
EHLQJ�KLJKO\�HQFRXUDJHG�WR�VWD\�KRPH� 

%XW�DV�ZH�DOO�NQRZ�QRW�HYHQ�D�QDWLRQDO�SDQGHPLF�VWRSV�WKH�ZKHHOV�RI�OLIH�IURP�WXUQLQJ��
3HRSOH�DUH�VWLOO�JHWWLQJ�GLYRUFHG��SHRSOH�VWLOO�QHHGHG�WR�SODQ�IRU�GLVSRVLWLRQ�RI�WKHLU�DVVHWV��
DQG�SHRSOH�DUH� VWLOO�EX\LQJ�DQG�VHOOLQJ�KRPHV��)RU�PDQ\�RI�XV� D�GD\�DW� WKH�RIILFH�QRZ�
PHDQW� D�GD\�ZRUNLQJ� IURP�KRPH��(YHQ� WKRVH�ZKR�FRQWLQXHG� WR�ZRUN� IURP� WKHLU�RIILFH�
OLNHO\�RIIHUHG�OLPLWHG�LQ-SHUVRQ�VHUYLFH��2QH�RSWLRQ�IRU�FRQWLQXLQJ�WR�RIIHU�VHUYLFHV�WR�RXU�
FOLHQWV�LV�WKH�IOH[LELOLW\�WR�RIIHU�UHPRWH�QRWDU\�VHUYLFH� 

1RUWK�'DNRWD�&HQWXU\�&RGH�&KDSWHU���-����-�����VSHFLILFDOO\�FRYHUV�D�³QRWDULDO�DFW�SHU�
IRUPHG�IRU�UHPRWHO\�ORFDWHG�LQGLYLGXDO´��$QRWKHU�JUHDW�VRXUFH�RI�LQIRUPDWLRQ�IRU�RIIHULQJ�
UHPRWH�QRWDU\�VHUYLFH�LV�1RUWK�'DNRWD¶V�6HFUHWDU\�RI�6WDWH�� 

6RPH�RI�WKH�UHTXLUHPHQWV�WR�RIIHU�UHPRWH�QRWDU\�VHUYLFH�DUH�WKH�VDPH�DV�WKRVH�WR�SHUIRUP�
D�QRWDU\�DFW� LQ�SHUVRQ��5HPRWH�QRWDU\�VHUYLFH� UHTXLUHV� WKH�QRWDU\�SXEOLF� WR�FRQILUP� WKH�
LGHQWLW\�RI�WKH�UHPRWHO\�ORFDWHG�LQGLYLGXDO��DQG�WR�FRQILUP�WKH�GRFXPHQW�EHLQJ�VLJQHG�LV�
WKH�VDPH�GRFXPHQW� WKH�QRWDU\�LV�VLJQLQJ��7KH�PDMRU�GLIIHUHQFH�LV� WKDW� WKH�QRWDU\�SXEOLF�
PXVW�PDNH�DQ�DXGLRYLVXDO�UHFRUGLQJ��RU�KLUH�D�VHUYLFH� WR�UHFRUG�� WKH�VHVVLRQ�DQG�WKH�UH�
FRUGLQJ�RI�WKLV�VHVVLRQ�PXVW�EH�NHSW�IRU�WHQ�\HDUV�� 

$GGLWLRQDOO\�� LQ�RUGHU� WR�RIIHU� UHPRWH�QRWDU\�VHUYLFH�� WKH�QRWDU\�SXEOLF�PXVW� ILUVW�QRWLI\�
WKH�1RUWK�'DNRWD�6HFUHWDU\�RI�6WDWH¶V�RIILFH�WKDW�WKH�QRWDU\�SXEOLF�ZLOO�EH�SHUIRUPLQJ�QR�
WDU\�VHUYLFHV� IRU� UHPRWHO\� ORFDWHG� LQGLYLGXDOV��DQG�PXVW� LQIRUP� WKH�6HFUHWDU\�RI�6WDWH¶V�
RIILFH�RI� WKH� WHFKQRORJLHV� WKH�QRWDU\�SXEOLF� LQWHQGV� WR�XVH� WR�SURYLGH� WKH�UHPRWH�QRWDU\�
VHUYLFH� 

8QGHU�1�'�&�&������-����-��������D���-���WKH�UHTXLUHPHQW�WR�FRQILUP�WKH�LGHQWLW\�RI�WKH�
UHPRWHO\�ORFDWHG�LQGLYLGXDO�LV�VDWLVILHG�LI�WKH�QRWDU\�SXEOLF������KDV�SHUVRQDO�NQRZOHGJH�RI�
WKH�LQGLYLGXDO¶V�LGHQWLW\������KDV�HYLGHQFH�RI�WKH�LGHQWLW\�RI�WKH�LQGLYLGXDO�E\�RDWK�RU�DIILU�
PDWLRQ�RI�D�FUHGLEOH�ZLWQHVV��RU�����KDV�REWDLQHG�VDWLVIDFWRU\�HYLGHQFH�RI�WKH�LGHQWLW\�RI�
WKH�UHPRWHO\�ORFDWHG�LQGLYLGXDO�E\�XVLQJ�DW�OHDVW�WZR�W\SHV�RI�,'��� 
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7KH�6HFUHWDU\�RI�6WDWH¶V�ZHEVLWH�RIIHUV�D�OLVW�
RI� FRPSDQLHV�ZKR� RIIHU� UHPRWH� QRWDU\� VXS�
SRUW� DQG� LW� DSSHDUV� PRVW� RI� WKHVH� VHUYLFHV�
ZLOO� UHFRUG� DQG� VWRUH� WKH� VHVVLRQ� IRU� WKH� UH�
TXLUHG� WHQ�\HDUV�� ,QWHUHVWLQJO\�� LI� \RX�KLUH� D�
VXSSRUW�VHUYLFH�SURYLGHU�IRU�WKH�FRPPXQLFD�
WLRQ�WHFKQRORJ\��LGHQWLW\�SURRILQJ��RU�VWRUDJH�
–� WKH�VHFUHWDU\�RI�VWDWH�EHFRPHV� WKH�SURYLG�
HU¶V�DJHQW�IRU�VHUYLFH�RI�SURFHVV�LQ�DQ\�FLYLO�
DFWLRQ�LQ�WKLV�VWDWH�UHODWHG�WR�WKH�QRWDULDO�DFW�� 

:H�DOVR�KDYH�WKH�RSWLRQ�WR�SHUIRUP�QRWDU\�VHUYLFHV�IRU�LQGLYLGXDOV�RXWVLGH�WKH�8�6��LI�WKH�
GRFXPHQW�EHLQJ�QRWDUL]HG�³LV�WR�EH�ILOHG�ZLWK�RU�UHODWHV�WR�D�PDWWHU�VXEMHFW�WR�WKH�MXULVGLF�
WLRQ�RI�WKH�8QLWHG�6WDWHV��RU�LQYROYHV�SURSHUW\�ORFDWHG�LQ�WKH�WHUULWRULDO�MXULVGLFWLRQ�RI�WKH�
8QLWHG�6WDWHV��RU� LQYROYHV� D� WUDQVDFWLRQ� VXEVWDQWLDOO\� FRQQHFWHG�ZLWK� WKH�8QLWHG�6WDWHV��
DQG�WKH�DFW�RI�PDNLQJ�WKH�VWDWHPHQW�RU�VLJQLQJ�WKH�UHFRUG�LV�QRW�SURKLELWHG�E\�WKH�IRUHLJQ�
VWDWH� LQ�ZKLFK� WKH� UHPRWHO\� ORFDWHG� LQGLYLGXDO� LV� ORFDWHG�´�1�'��&HQW��&RGH�$QQ������-
����-��������G�� 

7KH� IOH[LELOLW\� WR�RIIHU� UHPRWH�QRWDU\� VHUYLFHV� LV�JUHDW�EHFDXVH� LW� DOORZV�XV� WR� FRQWLQXH�
VHUYLQJ�RXU�FOLHQWV�ZKR�DUH�XQDEOH�WR�PHHW�LQ-SHUVRQ�EXW�EH�VXUH�WR�YHULI\�DQ\�VHUYLFH�\RX�
KLUH�WR�DVVLVW�ZLWK�D�QRWDU\�VHUYLFH�PHHWV�VWDWXWRU\�UHTXLUHPHQWV���$GGLWLRQDOO\��,�UHFRP�
PHQG�NHHSLQJ�\RXU�RZQ�UHFRUG�RI�DQ\�UHPRWH�QRWDU\�VHUYLFH�VHVVLRQ�\RX�RIIHU�IRU�WKH�UH�
TXLUHG�WHQ�\HDUV�DV�D�SUHFDXWLRQ�� 

7KDQN�\RX�DJDLQ�IRU�WKH�RSSRUWXQLW\�WR�VKDUH�ZLWK�:'$/$�PHPEHUV�DQG�EHVW�ZLVKHV�IRU�
D�ZRQGHUIXO������� 

-DFTXHOLQH�%HUJVWURP�LV�D�QDWLYH�RI�:LOOLVWRQ��1RUWK�'DNRWD��6KH�UHFHLYHG�KHU�%DFKHORU�RI�
$UWV�'HJUHH�LQ�3V\FKRORJ\�IURP�WKH�8QLYHUVLW\�RI�1RUWK�'DNRWD�LQ�������6KH�UHFHLYHG�KHU�
-XULV�'RFWRUDWH�IURP�WKH�8QLYHUVLW\�RI�1RUWK�'DNRWD�6FKRRO�RI�/DZ�LQ��������$V�DQ�DVVR�
FLDWH�DW�&DPUXG��0DGGRFN��2OVRQ�	�/DUVRQ��-DFTXHOLQH
V�SUDFWLFH�DUHDV�LQFOXGH�EXVLQHVV�
IRUPDWLRQ��VDOHV��DFTXLVLWLRQV��DQG�GLVVROXWLRQ��UHDO�HVWDWH�ODZ��SUREDWH�ODZ��HVWDWH�SODQ�
QLQJ��DQG�WKH�JHQHUDO�SUDFWLFH�RI�ODZ���-DFTXHOLQH�LV�OLFHQVHG�LQ�1RUWK�'DNRWD�DQG�0LQQH�
VRWD��-DFTXHOLQH�LV�D�PHPEHU�RI� WKH�*UHDWHU�*UDQG�)RUNV�&RXQW\�%DU�$VVRFLDWLRQ��7KH�
5DQG\�+��/HH�$PHULFDQ�,QQ�RI�&RXUW��DQG�WKH�6%$1'�:RPHQ�/DZ\HU¶V�6HFWLRQ� 
 
����-�����6%$1'�:RPHQ�/DZ\HU¶V�6HFWLRQ�5HJLRQDO�5HSUHVHQWDWLYH 
����-&XUUHQW�6%$1'�:RPHQ�/DZ\HU¶V�6HFWLRQ�6HFUHWDU\�7UHDVXUHU 
����-&XUUHQW�*UHDWHU�*UDQG�)RUNV�&RXQW\�%DU�$VVQ�6HFUHWDU\�7UHDVXUHU 
����-&XUUHQW�5DQG\�+��/HH�0HPEHUVKLS�&RPPLWWHH�0HPEHU 
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%\�-DQLH�0��%RVZHOO��$&3�� 

(YHQ�WKRXJK�PLOOLRQV�RI�SHRSOH� UHWLUH� HDFK�\HDU�� UHWLUHPHQW�
LV� D� YHU\� SHUVRQDO� H[SHULHQFH�� � 5HWLUHPHQW� SODQQLQJ� LV� D�
MRXUQH\�WKDW�EHJLQV�ZKHQ�ZH�RSHQ�D�����N��RU�,5$�DFFRXQW��
VHW� DVLGH� VDYLQJV��RU�PDNH�ORQJ-WHUP�LQYHVWPHQWV� WR�VXSSOH�
PHQW�RXU�UHWLUHPHQW� LQFRPH�� 3UXGHQW� SODQQLQJ� LV� D� FRQWLQX�
LQJ�SURFHVV��<RX�VKRXOG�ORRN�DW�\RXU�UHWLUHPHQW�SODQQLQJ�SH�
ULRGLFDOO\� GXULQJ� \RXU� FDUHHU� DQG� PDNH� DSSURSULDWH�DGMXVW�
PHQWV�DORQJ�WKH�ZD\� 
 
,�DP�LQ�WKH�WZLOLJKW�RI�P\�FDUHHU�DQG�PRVW�RI�P\�SODQQLQJ�LV�
FRPSOHWH�� ,� ZRXOG� OLNH� WR� VKDUH� SDUWV� RI� P\� MRXUQH\� ZLWK�

\RX��,�WUXVW�WKLV�LQIRUPDWLRQ�ZLOO�EH�KHOSIXO�LQ�\RXU�MRXUQH\� 
 
'XULQJ� WKH�PDMRULW\� RI�P\� ���� \HDU� FDUHHU��,� IRFXVHG�RQ�P\� UHWLUHPHQW� SRUWIROLR� DQG�
WRRN� DGYDQWDJH� RI� HPSOR\HU� PDWFKLQJ� ����N�� FRQWULEXWLRQV� DQG� GHIHUUHG� WD[� EHQHILWV��
:LVH� SODQQLQJ� LQFOXGHV� FRQVXOWLQJ� D� ILQDQFLDO� SODQQHU�� �EHLQJ� GLVFLSOLQHG� WR� VDYH�� DQG�
HYDOXDWLQJ�\RXU�SRUWIROLR�RQ�D�VFKHGXOHG�EDVLV� 
 
,Q� DGGLWLRQ� WR� ILQDQFLDO� SODQQLQJ�� XQGHUVWDQGLQJ�0HGLFDUH� DQG� UHWLUHH� KHDOWK� LQVXUDQFH�
FRYHUDJH�RSWLRQV� DUH� FUXFLDO� WR� DGHTXDWH� UHWLUHPHQW� SODQQLQJ�� �,� EHJDQ� IRFXVLQJ�RQ� WKLV�
SKDVH�RI� UHWLUHPHQW�SODQQLQJ�EHIRUH�P\� KXVEDQG� UHWLUHG� ILYH� \HDUV� DJR���,� DP�IRUWXQDWH�
WKDW�P\�HPSOR\HU�RIIHUV�D�QXPEHU�RI�UHWLUHPHQW�SODQQLQJ�UHVRXUFHV��LQFOXGLQJ�DQ�DVVRFL�
DWH�LQVXUDQFH�WHDP�WKDW�SURYLGHV� LQYDOXDEOH�LQIRUPDWLRQ�DQG�DVVLVWDQFH� 
 
,�OHDUQHG�DERXW�WKH�FULWLFDO�WLPLQJ�WR�HQUROO�LQ�0HGLFDUH�DQG�WKH�DELOLW\�WR�GHOD\�FRYHUDJH�
EHFDXVH�,�TXDOLI\� IRU� WKH� VSHFLDO� HQUROOPHQW�SHULRG��%\�HOHFWLQJ� WR� LQFOXGH�P\�KXVEDQG�
XQGHU�P\�JURXS�KHDOWK�FRYHUDJH��ZH�KDYH�VDYHG�D�VXEVWDQWLDO�VXP�HDFK�\HDU�VLQFH�KLV�UH�
WLUHPHQW��%HIRUH�HDFK�RI�XV�WXUQHG�����ZH�PDGH�WLPHO\�HOHFWLRQV�WR�GHOD\�0HGLFDUH�FRYHU�
DJH�� ,�DP�FXUUHQWO\� HYDOXDWLQJ�0HGLFDUH� VXSSOHPHQW� FRYHUDJH� RSWLRQV�� VR� WKDW� ZH�DUH�
SUHSDUHG�WR�WUDQVLWLRQ�WR�0HGLFDUH�ZKHQ�,�UHWLUH� 
 
,W� LV�LPSRUWDQW�\RX�XQGHUVWDQG�DOO�\RXU�KHDOWK�FDUH�RSWLRQV��,�UHFRPPHQG�WKDW�\RX�EHJLQ�
\RXU�GXH�GLOLJHQFH�QR� ODWHU� WKDQ� RQH� \HDU� EHIRUH� \RX� UHWLUH� RU� UHDFK�DJH�����ZKLFKHYHU�
HYHQW�RFFXUV�ILUVW� 
 
$W� OHDVW� RQH�\HDU� EHIRUH� UHWLUHPHQW�� WKHUH� DUH� D�QXPEHU� RI� TXHVWLRQV� RQO\� \RX� FDQ� DQ�
VZHU��:KDW� LV�P\� UHWLUHPHQW� GDWH"�:KDW� LV� P\� UHDOLVWLF� UHWLUHPHQW� �EXGJHW"�:KDW�GR�,�
ZDQW�WR�GR�ZKHQ�,�UHWLUH"�:LOO�,�QHHG�D�SDUW-WLPH�MRE"�:KDW�PDNHV�PH�KDSS\"�'R�,�ZDQW�
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WR�UHORFDWH�RU�GRZQVL]H"�+RZ�GR�,�PDNH�D�GLIIHUHQFH�IRU�RWKHUV" 
 
3UHSDULQJ�RU�XSGDWLQJ�\RXU�UHWLUHPHQW�EXGJHW�DVVLVWV�\RX�LQ�DQVZHULQJ�D�QXPEHU�RI�WKHVH�
TXHVWLRQV�� 7HPSODWHV� DQG� VSUHDGVKHHWV� DUH� HDVLO\� DFFHVVLEOH� RQ� WKH� LQWHUQHW�� DQG� \RX�
VKRXOG�LQFOXGH�LQSXW�IURP�\RXU�ILQDQFLDO�DGYLVRU��<RX�VKRXOG�DOVR�VWUHVV�WHVW�\RXU�EXGJHW�
IRU�D�IHZ�ZHHNV�WR�HQVXUH�LW�LV�UHDOLVWLF� 
 
7R�EH�IUDQN��,�GUHDGHG�WKLV�H[HUFLVH��+RZHYHU��RQFH��,�VWDUWHG�HYDOXDWLQJ�HDFK�OLQH�LWHP��,�
TXLFNO\�UHDOL]HG�LWV�YDOXH��7HVWLQJ�WKH�EXGJHW�HQFRXUDJHG�PH��,�DP�UHOLHYHG��,�QRZ�KDYH�
UHDOLVWLF�GDWD�WR�KHOS�PH�DQVZHU�VHYHUDO�RI�P\�UHPDLQLQJ�TXHVWLRQV� 
 
,I�\RX�DUH�OLNH�PH��VRPH�TXHVWLRQV�DUH�HDV\�WR�DQVZHU��DQG�VRPH�DUH�PXFK�KDUGHU��,�NQRZ�
PDQ\�WKLQJV�,�ZDQW�WR�GR�DQG�WKDW�H[FLWHV�PH��,�DP�OLQLQJ�XS�VRPH�YROXQWHHU�RSSRUWXQL�
WLHV�GHDU� WR�P\�KHDUW���,�SODQ�WR�WUDYHO�PRUH��7R�P\�PDQ\�1$/$�IULHQGV�WKURXJKRXW� WKH�
8�6��� ORRN�RXW��<RX�PD\� JHW� D� FDOO�WR�PHHW�PH� IRU� OXQFK� RU� GLQQHU�ZKHQ� ,� DP�SDVVLQJ�
WKURXJK�\RXU�FLW\� 
 

0\�VWUXJJOH� LV�GHFLGLQJ�ZKHQ� WR� UHWLUH��
0\� ZRUN� LV� IXOILOOLQJ� DQG� UHZDUGLQJ��
DQG�,�ZRUN�ZLWK�D�JUHDW��WHDP�RI�SHRSOH��
,� UHDOO\� ORYH�P\� MRE�� VR� ,� UHDG� VHYHUDO�
DUWLFOHV� DGGUHVVLQJ� P\� FRQFHUQ�� 6RPH�
DUWLFOHV� VXJJHVW� H[SORULQJ� D� SKDVHG� UH�
WLUHPHQW� LQ�ZKLFK�\RXU�KRXUV�JUDGXDOO\�
GHFUHDVH�RYHU�WLPH� 
 
2WKHU� DUWLFOHV� GLVFXVV� GHWHUPLQLQJ� LI�
\RX�ZDQW�RU�QHHG�WR�ZRUN�SDUW-WLPH�DI�
WHU� UHWLUHPHQW�� 3RVVLEOH� SRVW-UHWLUHPHQW�
ZRUN� RSSRUWXQLWLHV� LQFOXGH�ZRUNLQJ�RQ�
D� FRQWUDFW� EDVLV� IRU� \RXU� FXUUHQW� HP�

SOR\HU��VWDUWLQJ�\RXU�RZQ�FRQVXOWLQJ�RU�IUHHODQFH�EXVLQHVV��RU�ILQGLQJ�D�MRE�LQ�D�ILHOG�WKDW�
LQWHUHVWV�\RX�RU�LQ�ZKLFK�\RX�KDYH�D�KREE\��$V�,�ZRUN�WKURXJK�P\�GHFLVLRQ��,�ILQG�LW�KHOS�
IXO�WR�WDON�ZLWK�P\�IDPLO\��FORVH�IULHQGV��DQG�UHFHQW�UHWLUHHV� 
 
$QRWKHU� VWHS� LV�JLYLQJ�DGHTXDWH�QRWLFH� WR�\RXU�HPSOR\HU�� ,I�\RXU�HPSOR\HU�KDV�VSHFLILF�
QRWLFH�SROLFLHV�RU�H[SHFWDWLRQV��KRQRU�WKHP�� ,I� WKHUH�LV�QRW�DQ\�QRWLFH� UHTXLUHPHQW��SUR�
YLGH�DPSOH�QRWLFH�WR�DOORZ�\RXU�HPSOR\HU�WR�LPSOHPHQW�D�VPRRWK�WUDQVLWLRQ��$PSOH�QR�
WLFH�ZLOO�YDU\�IURP�HPSOR\HU�WR�HPSOR\HU��:H�DOO�ZDQW�WR�PDLQWDLQ�D�YHU\�SRVLWLYH�UHOD�
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WLRQVKLS�ZLWK�RXU�HPSOR\HU�DIWHU�ZH�UHWLUH� 
 
0RVW� SDUDOHJDOV� ,� NQRZ� DUH� RXWVWDQGLQJ�PHQWRUV�DQG� FRDFKHV� ZKR� XWLOL]H� WKHVH� WDOHQWV�
WKURXJKRXW�WKHLU�FDUHHUV��3DUDOHJDOV�DUH�GLIIHUHQFH�PDNHUV�DW�VR�PDQ\�OHYHOV��$V�\RX�QHDU�
UHWLUHPHQW��ORRN�IRU�LQFUHDVHG�RSSRUWXQLWLHV� WR�FRDFK�DQG� WUDLQ�RWKHUV��SDUWLFXODUO\�IRFXV�
LQJ�RQ�SDUDOHJDOV�DVVXPLQJ�\RXU�SURMHFWV��'R�QRW�RYHUORRN�WKH�YDOXH�RI�\RXU�LQVWLWXWLRQDO�
NQRZOHGJH� DERXW� \RXU� FRPSDQ\� RU� FOLHQWV�� 6HL]H� WKHVH� RSSRUWXQLWLHV� WR� VSRWOLJKW� \RXU�
OHJDF\�–� WKDW�\RX�KDYH�D�SDVVLRQ�IRU�QXUWXULQJ�SDUDOHJDOV� DQG�PDNH�D� ODVWLQJ� LPSDFW�RQ�
RWKHUV�� $OVR�� UHPHPEHU� WKDW� UHWLULQJ� GRHV� QRW� GLPLQLVK� \RXU� PHQWRULQJ� RSSRUWXQLWLHV��
<RX�ZLOO�DOZD\V�KDYH�D�ZHDOWK�RI�NQRZOHGJH�DQG�H[SHULHQFHV�WR�VKDUH� 
 
$V�,�PHQWLRQHG�DW�WKH�EHJLQQLQJ�RI�WKLV�DUWLFOH��UHWLUHPHQW�SODQQLQJ� LV�YHU\�SHUVRQDO��$W�
WKH�HQG�RI�WKH�GD\��ZH�KDYH�WR�GHWHUPLQH�ZKDW�GULYHV�XV��ZKDW�RXU�SXUSRVHV�DQG�SDVVLRQV�
DUH��DQG�ZKDW�ZH�ZDQW�WR�GR��'HFLGH�ZKDW�LV�PRVW�LPSRUWDQW�WR�\RX� 
 
0\�IDLWK�DQG�IDPLO\�PDWWHU�WKH�PRVW�WR�PH��,�KDYH�EHHQ�EOHVVHG�EH\RQG�PHDVXUH�GXULQJ�
P\� FDUHHU����,�KDYH�ZRUNHG�ZLWK�RXWVWDQGLQJ� LQGLYLGXDOV�DQG�WUXO\�ORYH�P\�MRE��%XW�WKHUH�
LV�D�WLPH�DQG�VHDVRQ�IRU�HYHU\WKLQJ��DQG�WKH�WLPH�IRU�PH�WR�UHWLUH�LV�DSSURDFKLQJ��+RZHY�
HU��P\�FRUH�YDOXHV�ZLOO�QRW�FKDQJH��0\�SXUSRVHV�DUH�WR�VHUYH�*RG�DQG�EH�D�EOHVVLQJ�WR�P\�
IDPLO\�DQG�RWKHUV� 
 
,�ZLVK�\RX�JUHDW�VXFFHVV�DQG�MR\�WKURXJKRXW�WKH�UHPDLQGHU�RI�\RXU�FDUHHU��0D\�\RX�KDYH�
D�ORQJ��KDSS\��DQG�SHDFHIXO�UHWLUHPHQW�ZKHQ�WKDW� WLPH�FRPHV��ZKHWKHU� WKDW� LV� VRRQ�RU�D�
ORQJ�WLPH�GRZQ�WKH�URDG� 
 
-DQLH�0��%RVZHOO��$&3��LV�D�0DQDJHU�RI�/HJDO�$GPLQLVWUDWLRQ�DW�0XWXDO�RI�2PDKD�,QVXU�
DQFH�&RPSDQ\��6KH�PDQDJHV�D�WHDP�RI����DVVRFLDWHV�DQG�SHUIRUPV�SDUDOHJDO�ZRUN�LQ�WKH�
DUHDV�RI�PHUJHUV�DQG�DFTXLVLWLRQV��FRUSRUDWH�ODZ��LQVXUDQFH�ODZ��DQG�VHFXULWLHV�ODZ��-DQLH�
ZDV� DZDUGHG� D� SDUDOHJDO� FHUWLILFDWH� IURP� WKH� /DPDU� 8QLYHUVLW\� 3DUDOHJDO� ,QVWLWXWH�� D�
%DFKHORU�RI�$SSOLHG�$UWV�DQG�6FLHQFHV�GHJUHH�IURP�/DPDU�8QLYHUVLW\��DQG�DQ�0%$�IURP�
WKH�8QLYHUVLW\�RI�1HEUDVND�DW�2PDKD��6KH�LV�D�PHPEHU�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�/H�
JDO�$VVLVWDQWV�DQG�WKH�1HEUDVND�3DUDOHJDO�$VVRFLDWLRQ�� 
 

5HSULQWHG�ZLWK�SHUPLVVLRQ�RI�-DQLH�0��%RVZHOO��$&3��DQG�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�/H�
JDO�$VVLVWDQWV�� ,QF� �7KLV�DUWLFOH�RULJLQDOO\�DSSHDUHG� LQ� WKH� -DQXDU\������%RQXV� ,VVXH��
&DUHHU�����RI�)$&76�	�),1',1*6��WKH�TXDUWHUO\�MRXUQDO�RI�1$/$� �,QTXLULHV�VKRXOG�EH�
GLUHFWHG�WR�1$/$�������6��/HZLV�$YHQXH��6XLWH������7XOVD��2. ��������RU�E\�H-PDLO�WR�QD�
ODQHW#QDOD�RUJ�� 



3DJH��� ) H E U X D U \ � � � � � �  

7U D Q V L W L R Q L Q J � I U R P � W K H � ) L U P � W R � W K H � % H Q F K  

%\�%REEL�:HLOHU��'LVWULFW�-XGJH�� 

,�JHW�WKH�TXHVWLRQ�D�ORW���$P�,�JODG�WKDW�,�EHFDPH�D�-XGJH"��
7KH�DQVZHU� LV�\HV�� �'R� ,�PLVV�EHLQJ�DQ�DWWRUQH\�DW� WLPHV"�
<HV�� 'R� ,� ORYH� EHLQJ� D� MXGJH"� �<HV�� � +RZHYHU�� \RXU� OLIH�
FKDQJHV�ZKHQ�\RX�WUDQVLWLRQ�IURP�DQ�DWWRUQH\�WR�D�MXGJH�� 
 
7KH�EXUGHQ�RQ�\RXU�VKRXOGHUV�EHFRPHV�JUHDWHU�DV�-XGJH���,�
DP�QRW�VD\LQJ�LW�LV�PRUH�VWUHVVIXO��EXW�LW�D�GLIIHUHQW�NLQG�RI�
VWUHVV���<RXU�GHFLVLRQ�LV�WKH�ILQDO�GHFLVLRQ—\RX�KDYH�WR�GH�
FLGH�FRPSOH[�LVVXHV�WKDW�FKDQJH�SHRSOH¶V�OLYHV���<RX�VLW�XS�
DW� QLJKW� ZRQGHULQJ� LI� \RX� DUH� PDNLQJ� WKH� ULJKW� GHFLVLRQ���
'RQ¶W�JHW�PH�ZURQJ��EHLQJ�D�WULDO�DWWRUQH\�LV�VWUHVVIXO—RQH�

RI�WKH�PRVW�VWUHVVIXO�MREV���,�KDYH�VHYHQ-\HDU-ROG�WULSOHWV�DQG�,�MRNH�ZLWK�WKHP�WKDW�WKH\�
FDQ� EH� DQ\WKLQJ�� EXW� DQ� DWWRUQH\�� �7KLV� LV� QR� GLVUHVSHFW� WR� DWWRUQH\V�� ,� DP� RQH� DQG� ,�
ORYHG�LW�� �%XW��,�DOVR�NQRZ�WKH�VWUHVV�WKDW�FRPHV�DORQJ�ZLWK�LW�� �<RX�DUH�VWUHVVHG�DERXW�
\RXU�FOLHQWV��<RX�DUH�VWUHVVHG�DERXW�\RXU�ZRUNORDG���<RX�DUH�VWUHVVHG�DERXW�GHDGOLQHV���
7KHUH�LV�QHYHU�HQRXJK�WLPH�LQ�WKH�GD\�� �%XW��DW� WKH�HQG�RI�WKH�GD\��\RX�JLYH�LW�DOO�\RX�
KDYH�DQG�WKHQ�\RX�OHDYH�LW�XS�WR�WKH�-XGJH���7KH�-XGJH�PDNHV�WKH�ILQDO�GHFLVLRQ�DQG�WKDW�
LV�D�GLIIHUHQW�NLQG�RI�VWUHVV�� 
 
+RQHVWO\��LW�LV�DOVR�D�OLWWOH�ELW�ORQHO\���,�PLVV�EHLQJ�DEOH�WR�VRFLDOL]H�ZLWK�RWKHU�DWWRUQH\V�
LQ�WKH�KDOOZD\V��DW�WKH�&RXUWKRXVH��RU�DW�HDFK�RWKHU¶V�RIILFHV���0\�WUDQVLWLRQ�GXULQJ�WKH�
&29,'-���3DQGHPLF�GLG�QRW�KHOS�WKLV�DV�,�DP�VXUH�DWWRUQH\V�DOVR�PLVV�VHHLQJ�HDFK�RWK�
HU�LQ�WKH�KDOOZD\V��ZLWK�PRVW�KHDULQJV�EHLQJ�RQ�=RRP���,�PLVV�P\�FOLHQWV�DQG�WKH�UHOD�
WLRQVKLSV�,�ZDV�DEOH�WR�PDNH�ZLWK�WKHP���,�PLVV�EHLQJ�DEOH�WR�VHH�WKHP�PDNH�LPSURYH�
PHQWV�LQ�WKHLU�OLIH—JHW�VREHU�DQG�EHFRPH�D�EHWWHU�SDUHQW���$V�DQ�DWWRUQH\��DQG�QRZ�DV�D�
-XGJH��,�QRUPDOO\�VHH�SHRSOH�ZKHQ�WKH\�DUH�LQ�RQH�RI�WKH�ZRUVW�VLWXDWLRQV�RI�WKHLU�OLIH����
$V�D�-XGJH��\RX�GRQ¶W�QRUPDOO\�JHW�WR�VHH�WKH�RXWFRPH�RI�\RXU�GHFLVLRQV�RQ�WKH�OLIH�RI�
WKRVH�ZKR� FRPH�EHIRUH� \RX�� �$V� DQ� DWWRUQH\�� \RX�JHW� WR� VHH� WKH� WULXPSKV� DQG� WKDW� LV�
ZKDW�NHHSV�\RX�FRPLQJ�EDFN�HYHU\�GD\� 
 
%XW�PRVWO\�� ,�PLVV�P\� SDUDOHJDO� DQG� OHJDO� VWDII��$Q\� DWWRUQH\�ZLOO� WHOO� \RX� WKDW� WKH\�
FRXOG�QRW�IXQFWLRQ�ZLWKRXW�WKHLU�SDUDOHJDO�RU�OHJDO�VWDII���,�ZRXOG�LPDJLQH�D�PDMRULW\�RI�
DWWRUQH\V�ZRXOG�QRW�EH�DEOH�WR�HOHFWURQLFDOO\�ILOH�D�GRFXPHQW���,�ZDV�OXFN\�LQ�KDYLQJ�WKH�
VDPH�SDUDOHJDO�IRU�P\�HQWLUH�FDUHHU�DV�DQ�DWWRUQH\���0\�SDUDOHJDO�NQHZ�PH�EHWWHU�WKDQ�
P\�IULHQGV�DQG�PRVW�RI�P\�IDPLO\���,I�\RX�QHHGHG�WR�ILQG�PH�GXULQJ�WKH�GD\��VKH�ZRXOG�
NQRZ�ZKHUH�,�ZDV���6KH�ZRXOG�VHH�PH�FU\�RQ�KDUG�GD\V�DQG�ODXJK�RQ�JRRG�GD\V���6KH�
ZDV�QRW�MXVW�D�SDUDOHJDO��EXW�D�WKHUDSLVW�WR�FOLHQWV�ZKR�MXVW�QHHGHG�VRPHRQH�WR�OLVWHQ�DQG�
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DWWRUQH\V�ZKHQ�ZH�QHHGHG� WR�FRPSODLQ�DERXW�RXU�SHUVRQDO� OLIH��ZRUN� OLIH��RU�D�-XGJH���
6KH�ZDV�WKH�RIILFH�PDQDJHU�DQG�NQHZ�KRZ�WR�IL[�DOPRVW�DOO�WKH�RIILFH�HTXLSPHQW�DQG�LI�
VKH�FRXOG�QRW��WKHQ�VKH�NQHZ�WKH�QXPEHUV�WR�FDOO���7KH�RIILFH�GLG�QRW�UXQ�ZLWKRXW�KHU���
$QG�,�LPDJLQH�WKDW�LV�KRZ�LW�LV�DW�PRVW�ODZ�ILUPV���7KH\�DUH�WKH�KHDUW�RI�WKH�ILUP��� 
 
$V�D�-XGJH��ZH�GRQ¶W�KDYH�SDUDOHJDOV�RU�OHJDO�VWDII���(DFK�-XGJH�KDV�D�&RXUW�5HSRUWHU�
RU�&RXUW�5HFRUGHU���2XU�&RXUW�5HSRUWHU�RU�&RXUW�5HFRUGHU�GRHV�QRW�GR�UHVHDUFK�IRU�XV���
7KH\�GR�QRW�GUDIW�GRFXPHQWV� IRU�XV�� �7KH\�ZLOO�SURRIUHDG�GRFXPHQWV�DQG� ILOH�GRFX�
PHQWV�� �7KH\�KDYH� WKHLU� RZQ� OLVW� RI� UHVSRQVLELOLWLHV�� VXFK� DV�PDNLQJ� D� UHFRUG�RI� WKH�
SURFHHGLQJV�DQG�GUDIWLQJ� WUDQVFULSWV�� �7KHUH�DUH� WHQ� MXGJHV� LQ�RXU�GLVWULFW�DQG�ZH�GR�
KDYH�RQH�VWDII�DWWRUQH\�DQG�RQH�ODZ�FOHUN�WKDW�ZH�VKDUH���6R��ZH�DUH�OLPLWHG�RQ�WKH�UH�
VHDUFK� WKDW�ZH� FDQ� VHQG� WR� WKHP�JLYHQ� WKHLU� FDVHORDGV�� � ,� KDYH�GRQH�PRUH� UHVHDUFK��
UHDGLQJ�� DQG�ZULWLQJ� LQ�P\� ILUVW� WZHQW\�PRQWKV� DV� D� MXGJH� WKDQ� ,� GLG� LQ� WKH� ODVW� WHQ�
\HDUV�DV�DQ�DWWRUQH\���6R�DWWRUQH\V��ZKHQ�\RX�FRPSODLQ�DERXW�QRW�JHWWLQJ�DQ�2UGHU�LQ�
WZR�GD\V�� NQRZ� WKDW� WKH� MXGJH� LV� UHDGLQJ� DOO� WKH�SOHDGLQJV�� UHVHDUFKLQJ�� DQG�ZULWLQJ�
WKDW�2UGHU���(YHU\�DWWRUQH\�QHHGV�WR�WKDQN�WKHLU�SDUDOHJDOV�DQG�OHJDO�VWDII��� 

 
$OWKRXJK�WKHUH�KDV�EHHQ�VRPH�GLIIL�
FXOW� WUDQVLWLRQV�� ,�DP�JODG� ,�EHFDPH�
D� -XGJH�� ,� KRSH� WKDW� ,� FDQ� PDNH� D�
GLIIHUHQFH� DQG�ZLOO� FRQWLQXH� WR� DFW��
DV�,�GLG�DV�DQ�DWWRUQH\��ZLWK�FRPSDV�
VLRQ� IRU� WKRVH�EHIRUH�PH�� �$QG� WKDW�
LV�P\�DGYLFH� WR�DOO� LQ� WKH� OHJDO�SUR�
IHVVLRQ—ZKHWKHU�DQ�DWWRUQH\��MXGJH��
RU�OHJDO�VWDII—SHRSOH�UHVSRQG�EHWWHU�
ZKHQ� \RX� WUHDW� WKHP� ZLWK� UHVSHFW��
HYHQ�LI�WKH\�GRQ¶W�DJUHH�ZLWK�WKH�DG�
YLFH�RU�GHFLVLRQ���7KDW�QHYHU�FKDQJ�
HV��� 
 

-XGJH�%REEL�:HLOHU�KDV�D�%DFKHORU
V�GHJUHH�LQ�6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV�IURP�
WKH�8QLYHUVLW\�RI�0DU\��6KH�JUDGXDWHG�IURP�7KRPDV�0��&RROH\�/DZ�6FKRRO�DW�:HVWHUQ�
0LFKLJDQ�8QLYHUVLW\� LQ�/DQVLQJ��ZKHUH�VKH�DOVR�ZDV�(GLWRU-LQ-&KLHI�RI� WKH�/DZ�5H�
YLHZ��:HLOHU�ZDV� LQ�SULYDWH�SUDFWLFH� IURP������WR������ �6KH�ZDV�DSSRLQWHG�'LVWULFW�
-XGJH�LQ��������:HLOHU�VHUYHV�DV�D�-XGJH�RI�WKH�6RXWK�&HQWUDO�-XGLFLDO�'LVWULFW�FKDP�
EHUHG�LQ�%LVPDUFN��1RUWK�'DNRWD� 
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%\�5H%HFND�9��:RKO��$&3 

7KHUH�DUH�PDQ\�UHDVRQV�ZK\�DQ�LQGLYLGXDO�PLJKW�VZLWFK�IURP�
RQH�MRE�WR�DQRWKHU��RQH�FDUHHU�WR�DQRWKHU��RU�HYHQ�RQH�FLW\�WR�
DQRWKHU��:KHQ�,�JUDGXDWHG�FROOHJH��,�MXVW�NQHZ�WKDW�,�ZDQWHG�
WR�GR�HVWDWH�DQG�SUREDWH�ODZ��,�NQHZ�LW��,�WKRXJKW�,�ZRXOG�EH�
GRLQJ� WKDW� IRUHYHU�� DQG� WKDW� WKHUH� ZDV� ]HUR� FKDQFH� WKDW� ,�
ZRXOG�SUDFWLFH�DV�D�SDUDOHJDO�LQ�DQ\�RWKHU�DUHD�RI�ODZ��/LIH�LV�
IXQQ\� OLNH� WKDW�� WKRXJK��<RX� UHDOO\� KDYH� QR� LGHD� ZKDW� \RX�
ZLOO�HQG�XS�GRLQJ�–�\RX�MXVW�NQRZ�\RX�KDYH�D�SUHIHUHQFH�WR�
ZDUGV�RQH�WKLQJ�RU�DQRWKHU��,Q�KLQGVLJKW��,�ZDV�VR�JHDUHG�WR�
ZDUGV�ZRUNLQJ�RQO\�LQ�WKH�DUHD�RI�ODZ�WKDW�,�FKRVH�LQ�FROOHJH�
–�ZLWK�OLWWOH�WR�QR�H[SHULHQFH�LQ�DQ\�NLQG�RI�ODZ�UHDOO\�–�WKDW�,�

DFWXDOO\�GDPSHQHG�P\�SRWHQWLDO�RSSRUWXQLWLHV� 
  
)DLUO\�HDUO\�RQ�LQ�P\�FDUHHU��ZKLFK�VWDUWHG�LQ��������,�OHDUQHG�WKDW�HVWDWHV�DQG�SUREDWHV��
ZKLFK�,�VZRUH�XS�DQG�GRZQ�,�ZRXOG�GR�IRUHYHU��MXVW�ZHUH�QRW�IRU�PH��,W�WRRN�PH�D�KDQGIXO�
RI�MRE�FKDQJHV�DQG�PXOWLSOH�DUHDV�RI�ODZ�WR�ODQG�LQ�FLYLO�ODZ�DQG�IHGHUDO�GHIHQVH��ZKLFK�LV�
WKH�DUHD�,�ZRUN�LQ�QRZ��:KHQ�,�ZDV�IUHVK�RXW�RI�FROOHJH��,�ZDV�GRLQJ�VRPH�IDPLO\�ODZ��
DQG�,�GHWHUPLQHG�WKDW�LW�ZDV�QRW�P\�FXS�RI�WHD��0D\EH�,�ZDV�QRW�PDWXUH�HQRXJK�WR�OHDYH�
ZRUN�DW�WKH�RIILFH�RU�WR�QRW�JHW�D�OLWWOH�ELW�DWWDFKHG�WR�FOLHQWV��,�DP�QRW�VXUH��EXW�RQFH�,�OHIW�
WKDW�MRE��,�GLG�QRW�IHHO�,�ZRXOG�HYHU�GR�WKDW�W\SH�RI�ZRUN�DJDLQ� 
 
:RUNHUV¶�FRPSHQVDWLRQ�VQDJJHG�PH�EULHIO\��DQG�,�VSHQW�D�\HDU�ZLWK�D�ZHOO-NQRZQ�FODLP�
DQWV¶�ULJKWV�DWWRUQH\�LQ�P\�VWDWH��7KDW�ZDV�WKH�PRVW�LQWHQVH�FDOHQGDULQJ�,�KDYH�HYHU�GRQH��
DQG�LW�ZDV�DEVROXWHO\�H\H�RSHQLQJ��,W�WDXJKW�PH�WKH�LPSRUWDQFH�RI�YHULILFDWLRQ��ZKLFK��DOW�
KRXJK�WKH\�WDON�DERXW�LQ�VFKRRO��D�SHUVRQ�QHYHU�UHDOO\�XQGHUVWDQGV�XQWLO�GRLQJ�LW��,W�WDXJKW�
PH�WR�GRXEOHFKHFN�HYHU\WKLQJ��HYHQ�ZKHQ�,�DP�VXUH�RI�VRPHWKLQJ��0D\EH�LW�PDGH�PH�D�
OLWWOH�F\QLFDO��EXW�,�EHOLHYH�WKDW�LV�SDUW�RI�JURZLQJ�LQ�WKLV�ILHOG� 
 
,�WKHQ�SUDFWLFHG�LQ�FLYLO�OLWLJDWLRQ�GHIHQVH�ZRUN��ZKLFK�,�ORYHG��7KHUH�LV�D�VORZHU�SDFH�WR�
LW��,W�LV�QRW�GHDGOLQH�SDFNHG�OLNH�VRPH�RWKHU�DUHDV��DQG�\RX�GHDO�ZLWK�OHVV�HPRWLRQ��<LNHV��
WKRVH�PHGLFDO�UHFRUG�UHYLHZV�WKRXJK��6RPH�SHRSOH�GR�QRW�HQMR\�JRLQJ�WR�WULDO�EXW�SUHSDU�
LQJ�IRU�DQG�VHHLQJ�DQ�HQG�UHVXOW�FRPH�IURP�WULDO�ZDV�WKH�EHVW�SDUW�RI�FLYLO� OLWLJDWLRQ�GH�
IHQVH�� ,� HQMR\HG� LW� LPPHQVHO\� DQG�QHYHU�ZRXOG�KDYH� FRQVLGHUHG� FKDQJLQJ� DUHDV�RI� ODZ�
DJDLQ��,�VKRXOG�KDYH�NQRZQ�WR�QHYHU�VD\�QHYHU� 
 
5HFHQWO\��,�KDYH�UHWXUQHG�WR�WKH�IDPLO\�ODZ�ZRUOG��2I�FRXUVH��,�DP����\HDUV�ROGHU�VLQFH�,�
ILUVW� DWWHPSWHG� IDPLO\� ODZ�� VR� PRUH� PDWXUH�� PD\EH"� ,W� VHHPV� WR� EH� GLIIHUHQW� WKLV� WLPH�
DURXQG�� ,� KDYH� HQMR\HG� KHOSLQJ� FOLHQWV� WKURXJK� WKH� GLVFRYHU\� SURFHVV�� DW� ZKLFK� ,� IHHO�
PXFK�PRUH�DGHSW��,�KDYH�EHHQ�WKH�HDU�WKH\�QHHG�WR�XQORDG�WR��,�KDYH�D�IDQWDVWLF�UDSSRUW�
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ZLWK�P\�PDQDJLQJ�DWWRUQH\V��FRXUW�VWDII��DQG�FKDPEHUV��:KHQ�P\�GD\�LV�GRQH��,�DP�DEOH�
WR�WXUQ�P\�FRPSXWHU�RII�DQG�OHDYH�P\�ZRUN�DW�WKH�RIILFH� 
 
(DFK�RI�WKHVH�DUHDV�RI�ODZ�WDXJKW�PH�XQLTXH�DQG�LPSRUWDQW�VNLOOV�WKDW�,�KDYH�FRQWLQXHG�WR�
XVH�WKURXJKRXW�P\�FDUHHU��HYHQ�ZKLOH�ZRUNLQJ�LQ�RWKHU�ILHOGV�RU�DUHDV��3UREDWH�DQG�HVWDWH�
SODQQLQJ�WDXJKW�PH�WKDW�,�QHHG�WR�SUH-SODQ�DQG�EH�SUHSDUHG�IRU�DQ\WKLQJ���:RUNHUV¶�FRP�
SHQVDWLRQ�WDXJKW�PH�WR�FKHFN��GRXEOH-FKHFN��DQG�WKHQ�YHULI\�WKDW�,�GLG�VR�EHFDXVH�PLVVLQJ�
D� GHDGOLQH� FRXOG� EH� GHWULPHQWDO� WR� D� FDVH��&LYLO� OLWLJDWLRQ� GHIHQVH� WDXJKW�PH� WKDW� KDQG�
KROGLQJ�LV�QHFHVVDU\�LQ�WKLV�SURIHVVLRQ��,I�\RX�UHTXHVW�UHFRUGV��\RX�EHWWHU�EH�SUHSDUHG�WR�
FDOO�DQG�UHTXHVW�WKHP�DJDLQ��DQG�DJDLQ��DQG�VRPHWLPHV�HYHQ�DJDLQ��)DPLO\�ODZ�FLYLO�OLWLJD�
WLRQ�WDXJKW�PH�MXVW�KRZ�LPSRUWDQW�LW�LV�WR�IRFXV�DQG�EH�DEOH�WR�PXOWLWDVN� 
 
2YHU� WKH� ODVW� GHFDGH� RI� VZLWFKLQJ� ILHOGV� IURP�
RQH�DUHD�RI�ODZ�WR�DQRWKHU��,�KDYH�IRXQG�D�IHZ�
WKLQJV� WR� EH� DEVROXWHO\� WUXH�� )LUVW�� QHYHU� VD\�
QHYHU��6HFRQG�� GR�QRW� HYHU�EH� DIUDLG� WKDW�\RXU�
VNLOOV� IURP�RQH� DUHD� RI� ODZ� DUH� OLPLWHG� WR� WKDW�
DUHD� RQO\�� )LQDOO\�� LI� \RX� DUH� XQKDSS\� ZLWK�
ZKHUH� \RX� DUH� DW�� WKHUH� LV� DOZD\V� DQRWKHU� RS�
SRUWXQLW\� DYDLODEOH� LQ� WKH� OHJDO� ZRUOG�� ,� KDYH�
WULHG�P\�KDQG�DW�SUDFWLFLQJ�DV�D�SDUDOHJDO�LQ�RQ�
O\� D� IHZ� DUHDV� RI� ODZ�� DQG� WKHUH� DUH� FHUWDLQO\�
GR]HQV�PRUH�� ,W� LV�D�ELJ�� VFDU\��XQNQRZQ� OHJDO�
ZRUOG�RXW�WKHUH��EXW�LI�\RX�DUH�RSHQ�WR�FKDQJH�DQG�WU\LQJ�VRPHWKLQJ�QHZ��WKHUH�LV�URRP�
IRU�\RX��,I�\RX�IHHO�OLNH�\RXU�FDUHHU�LV�VWDJQDQW�RU�\RX�DUH�QRW�SURJUHVVLQJ�RU�OHDUQLQJ��MXVW�
NHHS� ORRNLQJ��DQG�HYHQWXDOO\��\RX�ZLOO� ILQG�D�JUHDW� ILW��$OO� WKRVH�XQLTXH� WUDLWV�\RX�KDYH�
OHDUQHG�RQ�WKH�ZD\�ZLOO�EH�MXVW�DV�LPSRUWDQW�LQ�D�QHZ�DUHD�DV�WKH\�KDYH�EHHQ�DOUHDG\�� 
  
5H%HFND�9��:RKO��$&3��LV�D�1RUWK�'DNRWD�QDWLYH�ZKR�JUDGXDWHG�IURP�0LQQHVRWD�6WDWH�8QL�
YHUVLW\�0RRUKHDG��ZKHUH�VKH�UHFHLYHG�D�%�6��LQ�3DUDOHJDO�6WXGLHV�ZLWK�DQ�HPSKDVLV�LQ�SUR�
EDWH�DQG�HVWDWH�SODQQLQJ�DQG�FLYLO� OLWLJDWLRQ��6KH�KDV�ZRUNHG� LQ� WKH� OHJDO� ILHOG� IRU�RYHU����
\HDUV��5H%HFND�ZRUNV�DW� -DFNVRQ��7KRPDVRQ��:HOGHU�	�$UWKXUV�� ,QF��� LQ�%LVPDUFN��1RUWK�
'DNRWD��5H%HFND�REWDLQHG�KHU�&HUWLILHG�3DUDOHJDO�GHVLJQDWLRQ� IURP� WKH�1DWLRQDO�$VVRFLD�
WLRQ�RI� /HJDO�$VVLVWDQWV� �1$/$�� DQG� KDV�JRQH� RQ� WR� FRPSOHWH� KHU�$&3� LQ�'LVFRYHU\��5H�
%HFND�LV�D�PHPEHU�RI�ERWK�1$/$�DQG�WKH�:HVWHUQ�'DNRWD�$VVRFLDWLRQ�RI�/HJDO�$VVLVWDQWV�
�:'$/$�� 
 
5HSULQWHG�ZLWK�SHUPLVVLRQ�RI�5H%HFND�9��:RKO��$&3��DQG�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�/HJDO�$V�
VLVWDQWV��,QF� �7KLV�DUWLFOH�RULJLQDOO\�DSSHDUHG�LQ�WKH�-DQXDU\������%RQXV�,VVXH��&DUHHU�����RI�
)$&76�	�),1',1*6�� WKH�TXDUWHUO\� MRXUQDO�RI�1$/$� � ,QTXLULHV�VKRXOG�EH�GLUHFWHG� WR�1$/$��
�����6��/HZLV�$YHQXH��6XLWH������7XOVD��2. ��������RU�E\�H-PDLO�WR�QDODQHW#QDOD�RUJ�� 
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$VKOH\�0LOOHU� KDV� VXFFHVVIXOO\� FRPSOHWHG�1$/$¶V�
&HUWLILHG�3DUDOHJDO�H[DP���6KH�LV�QRZ�HQWLWOHG�WR�XVH�
WKH�³&3´��&HUWLILHG�3DUDOHJDO��FUHGHQWLDO� 

+ROO\� 5DGNH� KDV� VXFFHVVIXOO\� FRPSOHWHG� 1$/$¶V�
&HUWLILHG� 3DUDOHJDO� H[DP�� � +ROO\� DOVR� VXFFHVVIXOO\�
FRPSOHWHG� 1$/$¶V� $GYDQFHG� &HUWLILHG� 3DUDOHJDO�
SURJUDP�� 6KH� LV� QRZ� HQWLWOHG� WR� XVH� WKH�
³$&3´��$GYDQFHG�&HUWLILHG�3DUDOHJDO��FUHGHQWLDO� 

$VKOH\�0LOOHU��&3� 

+ROO\�5DGNH���$&3� 
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:KDW�VNLOO�GR�\RX�WKLQN�HYHU\RQH�VKRXOG�KDYH"� 

 
&RPPXQLFDWLRQ�VNLOOV 
 5HDGLQJ��ZULWLQJ��VSHDNLQJ��DQG�OLVWHQLQJ 
 
%DVLF�DFFRXQWLQJ�DQG�EXGJHWLQJ�VNLOOV� 

,� WKLQN� HYHU\RQH� VKRXOG� KDYH� EDVLF� DFFRXQWLQJ� DQG� EXGJHWLQJ� VNLOOV� � ,�ZLVK� WKLV�
ZDV�D�UHTXLUHG�FRXUVH�LQ�KLJK�VFKRRO�QDWLRQZLGH�DV�DEVROXWHO\�HYHU\RQH�ZRXOG�EHQ�
HILW�IURP�WKLV�NQRZOHGJH� �,W�ZRXOG�KHOS�VHW�XS�\RXQJ�DGXOWV�WR�EH�PRUH�ILQDQFLDOO\�
LQGHSHQGHQW� 

 
(PSDWK\ 
   
8VH�D�FRPSXWHU�DQG�FRRN 
� (YHU\RQH� VKRXOG� NQRZ� KRZ� WR� XVH� D�

FRPSXWHU� �$QG�FRRN���� 
 
7KH�DELOLW\�WR�PXOWL-WDVN� � 
 
(PSDWK\�DQG�NLQGQHVV��� 
  
&RPPXQLFDWLRQ 

6R�PDQ\� SUREOHPV� VWHP� IURP� ODFN� RI� FRPPXQLFDWLRQ� RU�ZURQJ� LQWHUSUHWDWLRQ� RI�
ZKDW�LV�FRPPXQLFDWHG��,�VHH�LW�GDLO\�ZKHWKHU�LW�LV�DW�ZRUN��LQ�P\�PDUULDJH��ZLWK�P\�
FKLOGUHQ��HWF��³7KH�VLQJOH�ELJJHVW�SUREOHP�ZLWK�FRPPXQLFDWLRQ�LV�WKH�LOOXVLRQ�WKDW�
LW�KDV�WDNHQ�SODFH�´�,¶P�QRW�VXUH�ZKR�TXRWHG�WKLV��EXW�LW�KDV�VWXFN�ZLWK�PH�IURP�WKH�
ILUVW�WLPH�,�FDPH�DFURVV�WKLV�TXRWH� 

 
+RZ�WR�GULYH�LQ�VQRZ«�RU�PD\EH�MXVW�KRZ�WR�GULYH�LQ�JHQHUDO� �/2/� � 
  
/LVWHQ� 

,�EHOLHYH�HYHU\RQH�VKRXOG�KDYH�WKH�VNLOO�WR�/,67(1� �2QH�FDQ�OHDUQ�VR�YHU\�PXFK�
VLPSO\�E\�OLVWHQLQJ� 
 

(PSDWK\ 
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:KDW�DUH�VRPH�FRPPRQ�ZHEVLWHV�DQG�RU�DSSV�WKDW�\RX�XVH�LQ�\RXU 
HYHU\GD\�OLIH�ZKHWKHU�DW�ZRUN�RU�KRPH��L�H��ILQGLQJ�SHRSOH�� 

SHUVRQDO�SURSHUW\�YDOXHV��UHFLSHV��HWF��"� 
 

*7DVNV�DQG�*RRJOH�FDOHQGDU 
 
7LN7RN� �PHQWDO� KHDOWK� WKHUDS\���:HDWKHU� 8QGHUJURXQG�� QGFRXUWV�JRY�� 1'5,1� �ILQGLQJ�
SURSHUW\��PLQHUDOV��OHJDO�GHVFULSWLRQV��HWF����1$'$�	�.%%��YHKLFOHV�	�UHFUHDWLRQDO�LWHPV�
YDOXHV��� IHGHUDOSD\�RUJ� �333� ORDQ� UHFLSLHQW� OLVWV��� LWD[�W\OHUWHFK�FRP� �SURSHUW\� WD[HV�
YDOXHV�� 
 
,�XVH�,QVWDJUDP��3LQWHUHVW��RU�<RX7XEH�RIWHQ��,�OLNH�JHWWLQJ�KRPH�GHFRUDWLQJ�RU�YDFDWLRQ�
LQVSLUDWLRQ�IURP�WKRVH�DSSV�� 
 
,�DP�QRW�D�ELJ�DSS�XVHU��EXW�,�DP�RQ�)DFHERRN�D�ORW��DQG�,�XVH�3LQWHUHVW�WR�EURZVH�RXWILWV�
DQG�UHFLSHV� 
 
*RRJOH� EDVLFDOO\� VDYHV� PH� HYHU\� GD\� IRU� HYHU\WKLQJ� � $OVR� P\� RQOLQH� EDQNLQJ� DSS��
:HVWODZ��GDWH�FDOFXODWRU��DQG�1RUWK�'DNRWD�&RXUW�5HFRUGV�,QTXLU\�� 
 
6HFXUH3D���,W�FDQ�EH�DGGLFWLQJ�WR�XVH�WR�FUHHS�RQ�SHRSOH��,�DOVR�XVH�)DPLO\�7UHH�1RZ�WR�
ORFDWH�SHRSOH��,�KDYH�EHHQ�VXFFHVVIXO�ZLWK�WKLV�ZHEVLWH�LQ�ILQGLQJ�SHRSOH¶V�FRQWDFW�LQIRU�
PDWLRQ� WR� KDYH� WKHP� VHUYHG� DW��7KH\�KDYH� DGGUHVVHV�� SKRQH�QXPEHUV�� HPDLO� DGGUHVVHV��
IDPLO\�PHPEHUV��HWF��OLVWHG��,I�\RX�KDYH�NLGV��,�VWURQJO\�VXJJHVW�/LIH�����,I�\RX�KDYH�NLGV�
WKDW�GULYH��\RX�QHHG�WKH�+XP�ZLWK�9HUL]RQ��,W¶V�D�OLWWOH�GHYLFH�WKDW�SOXJV�LQWR�WKHLU�FDU��LW�LV�
DPD]LQJ��UHVHDUFK�LW� 
 
0\�³JR-WR´�ZHEVLWHV�DUH� �D��D�ZHDWKHU�DSS��P\�IDY�LV�:HDWKHU%XJ���E��DOOUHFLSHV�FRP�-�
KDV�D�ZLGH�VHOHFWLRQ�RI�YHU\�JRRG��EDVLF�UHFLSHV��F��*RRJOH�0DSV�-�PRVWO\�EHFDXVH�,�FRXOG�
JHW�ORVW�WU\LQJ�WR�ILQG�P\�ZD\�RXW�RI�D�SDSHU�EDJ��DQG�G��WKHVDXUXV�FRP�-�HVSHFLDOO\�LI�,�
DP�ZULWLQJ�DQ�DUWLFOH�RU�HGLWLQJ� �  
 
:KLWH�3DJHV««DQG�*RRJOH��RI�FRXUVH� 
 
)DYRULWH� DSSV� RQ� P\� SKRQH�� � RQOLQH�
EDQNLQJ� DSS� �PRELOH� GHSRVLW� LV� D� PXVW�
DQG�VXSHU�FRQYHQLHQW���5LQJ�DSS��DLUOLQH�
DQG� KRWHO� DSSV�� UHVWDXUDQW� DSSV�� VWRUH�
DSSV�� DQG� P\&KHYUROHW� DSS� �VR� ,� FDQ�
VWDUW�P\�YHKLFOH�������� 
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:KDW�VSRUW�ZRXOG�\RX�FRPSHWH�LQ�LI�\RX�ZHUH�LQ�WKH�2O\PSLFV"  
 
 

*\PQDVWLFV� 
 ,W¶V�P\�IDYRULWH��QRW�EHFDXVH�,�KDYH�DQ�RXQFH�RI�WDOHQW� 
 
9ROOH\EDOO� 
 ,I� ,�ZHUH� WR� HYHU� FRPSHWH� LQ� WKH�2O\PSLFV� ,
G� SUREDEO\�ZDQW� WR� EH� SOD\LQJ�

YROOH\EDOO�� 
 
%HDFK�YROOH\EDOO�DQG�EREVOHG� 

,Q� WKH� VXPPHU� 2O\PSLFV� ,� ZRXOG� ORYH� EHDFK� YROOH\EDOO� � )RU� WKH� ZLQWHU�
2O\PSLFV��,�WKLQN�WKH�EREVOHG�ZRXOG�EH�IXQ�� 

 
%LNLQJ� 

&RQVLGHULQJ�,�DP�QRW�YHU\�DWKOHWLF�DQ\PRUH�,�ZRXOG�SUREDEO\�KDYH�WR�VD\�ELN�
LQJ��,�FDQ�ULGH�D�ELNH��WKDW�LV�DERXW�LW��+D�� 

 
+XQWHU�MXPSHU�RU�7DHNZRQGR 

,)�,�ZHUH�JRRG�HQRXJK�WR�FRPSHWH�LQ�WKH�2O\PSLFV��,�ZRXOG�FRPSHWH�LQ�HLWKHU�
KXQWHU�MXPSHU�RU�7DHNZRQGR�-�RU�ERWK� 
 

*\PQDVWLFV�DQG�LFH�VNDWLQJ� 
6XPPHU�2O\PSLFV��J\PQDVWLFV� 
� 
:LQWHU�2O\PSLFV���LFH�VNDWLQJ��� 
 

&XUOLQJ 
 &XUOLQJ�IRU�:LQWHU�

2O\PSLFV 
 

.D\DNLQJ� 
  
7ULDWKORQ� 
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+DSS\� 1HZ� <HDU���� ,� KRSH� HYHU\RQH¶V� ����� LV� VWDUWLQJ� RII�
JUHDW��7KLV�LV�RXU�\HDU�–�,�FDQ�IHHO�LW����,¶P�VWLOO�WU\LQJ�WR�ILJXUH�
RXW�ZKHUH������DQG������ZHQW��,�IHHO�OLNH�LW�KDV�MXVW�EHHQ�D�UH�
DOO\�ORQJ�\HDU�RI�������$Q\RQH�HOVH�IHHO�WKDW�ZD\"�:LWK������
EHKLQG�XV��ZKDW�LV�HYHU\RQH¶V�JRDOV�IRU�����"�7KH�RQO\�JRDO�,�
VHW�IRU�P\VHOI�WKLV�\HDU�LV�WR�JHW�KHDOWKLHU��,�QHHG�WR�EH�EHWWHU�DW�
GULQNLQJ�PRUH�ZDWHU�DQG�FXWWLQJ�WKH�FDIIHLQH��:LVK�PH�OXFN�� 
 
0\�JRDO�IRU������ZDV�WR�JHW�FHUWLILHG�ZLWK�1$/$��,�KDYH�EHHQ�
D�SDUDOHJDO�IRU����\HDUV�DQG�QHYHU�GLG�WDNH�WKH�1$/$�&3�H[�
DP��,�KDYH�ZDQWHG�WR�IRU�\HDUV�EXW�DOZD\V�SXW�LW�RII�IRU�VRPH�

UHDVRQ��$W�WKH�EHJLQQLQJ�RI�������,�WKRXJKW�WR�P\VHOI��KRZ�FDQ�,�SXVK�HGXFDWLRQ�ZLWKLQ�
:'$/$�LI�,�P\VHOI�KDYHQ¶W�ZHQW�WKH�HQWLUH�PLOH"�,�KDYH�EHHQ�D�PHPEHU�RI�1$/$�IRU�
\HDUV�EXW�ZDVQ¶W�FHUWLILHG�ZLWK�WKHP��:KDW�ZDV�KROGLQJ�PH�EDFN"�0H���,�ZDV�KROGLQJ�P\�
VHOI�EDFN��2QO\�PH��1R�ORJLFDO�UHDVRQ��MXVW�IHDU��,�UHJLVWHUHG�LQ�)HEUXDU\�DQG�WKHQ�SXW�LW�
RII� XQWLO� -XO\� EHFDXVH��ZHOO�� ,¶P� D� SURFUDVWLQDWRU�� 6SHDNLQJ� RI� SURFUDVWLQDWLRQ�� ,� GLGQ¶W�
VWDUW�VWXG\LQJ�XQWLO���QLJKWV�EHIRUH� WKH�H[DP�� �<HDK�� ,�ZDV�D� OLWWOH�VWUHVVHG��EXW�NHSW� UH�
PLQGLQJ�P\VHOI� WKDW� ,� KDYH� GRQH� WKLV� IRU� ��� \HDUV� VR� ,� JRW� WKLV�� ULJKW"""� ,� SDVVHG� WKH�
NQRZOHGJH�H[DP�RQ�P\�ILUVW�WU\�ZLWK�OHVV�WKDQ����KRXUV�RI�VWXG\LQJ��,�JXHVV�,¶P�D�JRRG�
PXOWL� FKRLFH� SLFNHU�� +D�� � 7KHQ� ,� VFKHGXOHG� WR� WDNH� WKH� VNLOOV� H[DP� LQ� 2FWREHU� DQG� RI�
FRXUVH�VFKHGXOHG�IRU�WKH�ODVW�GD\�LQ�2FWREHU�EHFDXVH��ZHOO��GLG�,�PHQWLRQ�,�DP�D�SURFUDVWL�
QDWRU"�+D��,�DJDLQ�SXW�RII�VWXG\LQJ�EHFDXVH�ZRUN�DQG�NLGV�DOZD\V�FRPH�ILUVW��,�UHPLQGHG�
P\VHOI� WKDW�,�ZULWH�PHPRV�GDLO\��VR�,�JRW� WKLV��,�UHFHLYHG�QRWLFH�RQ�'HFHPEHU����������
WKDW�,�SDVVHG�DQG�ZDV�RIILFLDOO\�D�&3���:KDW�DQ�DPD]LQJ�&KULVWPDV�SUHVHQW����7KHQ�,�GH�
FLGHG��ZK\�VWRS�WKHUH"�,�WROG�P\VHOI�WKDW�,�NQHZ�LI�,�GLGQ¶W�NHHS�JRLQJ�WKDW�,�ZRXOG�SXW�LW�
RII�IRU�\HDUV�DJDLQ��,�VSHQW�P\���GD\V�RII�ZRUN�IRU�WKH�&KULVWPDV�KROLGD\�WDNLQJ�WKH�$&3�
H[DP���7KDW�ZDV�P\�&KULVWPDV�SUHVHQW�WR�P\VHOI��,�ILQLVKHG�RQ�'HFHPEHU�����������,�IHOW�
D�KXJH�DFFRPSOLVKPHQW�ZLWK�ILQLVKLQJ�RXW�WKH�\HDU�DV�,�GLG��6RPHWLPHV�ZH�KDYH�WR�SXVK�
RXUVHOYHV�RXW�RI�RXU�FRPIRUW� ]RQH�DQG�HYHQ� WKRXJK� LW�PD\�EH� VWUHVVIXO�� WKH�RXWFRPH� LV�
JORULRXV���,�UHFHLYHG�QRWLFH�RQ�-DQXDU\���������WKDW�,�ZDV�RIILFLDOO\�DQ�$&3����:KDW�D�ZD\�
WR�VWDUW�RII�WKH�QHZ�\HDU�� 
 
,I�\RX�KDYHQ¶W�WDNHQ�WKH�SOXQJH�\HW��GR�QRW�SURFUDVWLQDWH�OLNH�,�GLG��,�KRQHVWO\�GR�QRW�NQRZ�
ZK\�,�ZDLWHG�VR�ORQJ�DQG�ZK\�,�SXW�LW�RII���,�GR�QRW�NQRZ�ZK\�,�OHW�IHDU�JHW�LQ�WKH�ZD\�RI�
DFKLHYLQJ�VRPHWKLQJ�,�VR�GHVSHUDWHO\�ZDQWHG���7KH�IHDU�RI�IDLOXUH�VRPHWLPHV�FDQ�EH�VFDU\��
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EXW�,�ILQDOO\�UHDOL]HG�WKDW�,�ZLOO�QHYHU�NQRZ�LI�,�ZLOO�SDVV�RU�IDLO�LI�,�GR�QRW�WU\��,�FDPH�WR�
SHDFH�ZLWK�P\VHOI�WKDW�LI�,�IDLO��ZKR�FDUHV��,�ZLOO�WU\�DJDLQ�DQG�NHHS�WU\LQJ�XQWLO�,�SDVV�
DQG�DFKLHYH�P\�JRDO��,�KDG�WKH�PLQGVHW�WKDW�,�ZRXOG�ORRN�DW�LW�DV�P\�SUDFWLFH�URXQG��,I�,�
SDVVHG�-�\D\��,�GR�QRW�KDYH�WR�GR�LW�DJDLQ��EXW�LI�,�IDLOHG�-�ZHOO�WKHQ��,�ZRXOG�NQRZ�ZKDW�
WR�H[SHFW�IRU�QH[W�WLPH�DQG�VWXG\�KDUGHU��,�WRRN�LW�DV�D�OHDUQLQJ�H[SHULHQFH��,Q�P\�VLWXD�
WLRQ��LQ�WKH�HQG�P\�RQO\�IDLOXUH�ZDV�SXWWLQJ�LW�RII�IRU�����\HDUV��6R�DJDLQ��GR�QRW�EH�OLNH�
PH��7KLV�LV�\RXU�\HDU��*2�)25�,7��*HW�WKDW�&3��*HW�WKDW�$&3��,�NQRZ�\RX�FDQ�GR�LW��,�
EHOLHYH�LQ�\RX��1RZ�EHOLHYH�LQ�\RXUVHOI��� 
 
,¶P� DOVR� HFVWDWLF� RQ� KRZ�:'$/$� LV� VWDUWLQJ� RII� WKH� \HDU��:H� KRVWHG� RXU� ILUVW�1RRQ�
=RRP�&/(��,�ZDV�MXVW�D�WDG�(;&,7('�DERXW�WKLV����,�NQRZ�WKH�RQHV�ZKR�DWWHQGHG�WKH�
=RRP� &/(� FRXOG� IHHO� P\� H[FLWHPHQW���� � ,� DP� GHOLJKWHG� WKDW� PDQ\� RI� \RX� WRRN� DG�
YDQWDJH�RI�WKLV�IUHH�&/(�WKDW�:'$/$�RIIHUHG��,W�ZDV�VR�DPD]LQJ�WR�KDYH�-XGJH�'DQLHO�
(O-'ZHHN�SUHVHQW�IRU�XV��,�DOZD\V�ZRQGHU�ZKDW�-XGJHV�OLNH�RU�KRZ�WKH\�SUHIHU�WKLQJV�
GRQH�DQG�ZKDW�EHWWHU�ZD\� WKDQ�WR�JHW� LW� IURP�WKH�-XGJH�KLPVHOI��+LV�SUHVHQWDWLRQ�ZDV�
HYHQ�EHWWHU�WKDQ�,�LPDJLQHG��,�OHDUQHG�VR�PXFK�DQG�ZLOO�EH�DEOH�WR�DSSO\�WKDW�WR�P\�HYH�
U\GD\�WDVNV��7KH�&/(�ZDV�RQ�-DQXDU\����������DQG�ZH�KDG����UHJLVWHUHG�DQG���RI�WKRVH�
ZHUH�QRQ-PHPEHUV��<RX�NQRZ�,¶P�JRLQJ�WR�UHFUXLW�VRPH�QHZ�PHPEHUV�RXW�RI�WKLV�IUHH�
&/(�ULJKW"�"��/RO��:H�DUH�KRSLQJ�WR�RIIHU�PRUH�RI�WKHVH�/XQFK�=RRP�&/(¶V�LQ�WKH�IX�
WXUH��/HW�PH�NQRZ�LI�\RX�ZRXOG�OLNH�WR�KDYH�PRUH�RI�WKHVH��,�ZRXOG�ORYH�WR�JHW�VRPH�
IHHGEDFN�RQ� WKLV� DQG� LI� WKHUH� LV� D� FHUWDLQ� DUHD� RI� SUDFWLFH� WKH�PHPEHUV�ZRXOG� OLNH� WR�
KDYH��/HW�PH�NQRZ�\RXU�UHFRPPHQGDWLRQV��*HW�WKH�ZRUG�RXW�DQG�KHOS�XV�VHFXUH�VRPH�
VSHDNHUV�� 
 
1RZ�ZLWK�WKH������:'$/$�6SULQJ�DQG�)DOO�6HPLQDUV�EHKLQG�XV��LW�LV�WLPH�WR�VWDUW�SUH�
SDULQJ�IRU�������6LQFH�ZH�DUH�JHWWLQJ�WKH�KDQJ�RI�WKLV�YLUWXDO�WKLQJ�ZH�DUH�JRLQJ�WR�FRQ�
WLQXH�WR�RIIHU�WKDW��6RPH�ELJ�VWHSV�:'$�
/$� KDV� EHHQ�PDNLQJ� WKLV� ODVW� \HDU�� 7KH�
(GXFDWLRQ�FRPPLWWHH�LV�ZRUNLQJ�KDUG�RQ�
WKH� XSFRPLQJ� 6SULQJ� 6HPLQDU�� :H� DUH�
JRLQJ� WR� FKDQJH� WKLQJV� XS� D� OLWWOH� ELW��
'58052//� �� �� �� WKH� 6SULQJ� 6HPLQDU�
ZLOO�EH�RQ�0RQGD\��0D\���������DW�WKH�
:LOOLVWRQ� $UF� LQ� :LOOLVWRQ���� .HHS� DQ�
H\H�RXW�IRU�DQ�HPDLO�LQ�WKH�FRPLQJ�ZHHNV�
ZLWK�DOO�WKH�GHWDLOV�DV�ZH�LURQ�RXW�WKH�ODVW�
IHZ�LWHPV�� 
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:H�KDYH�EHHQ�YHU\�IRUWXQDWH�WR�KDYH�VRPH�DPD]LQJ�OLQH�XS�RI�SUHVHQWHUV�DQG�,�FDQQRW�
ZDLW�IRU�\RX�WR�VHH�ZKR�ZH�KDYH�LQ�VWRUH�IRU�\RX�IRU�WKLV�6SULQJ��,W�WUXO\�DPD]HV�PH�RQ�
WKH�JHQHURVLW\�RI�RXU�VSHDNHUV�WDNLQJ�WKH�WLPH�RXW�RI�WKHLU�GD\�WR�HGXFDWH�XV�� 
 
:LWK� RXU� WZR� VHPLQDUV� KHOG� LQ� ������ZH� QRW� RQO\� VWD\HG�ZHOO�ZLWKLQ� EXGJHW�� EXW�ZH�
PDGH�D�SURILW�RI�����������WKDQNV�WR�RXU�DPD]LQJ�GRQRUV�DQG�DOO�ZKR�UHJLVWHUHG��,�ILQG�
WKDW�D�KXJH�VXFFHVV�ZLWK�DOO�WKH�FKDOOHQJHV�&29,'�KDV�SODFHG�RQ�XV��,¶P�KRSLQJ�ZH�DUH�
DEOH�WR�KDYH�DQRWKHU�VXFFHVVIXO�\HDU��:LWK�WKH�PRQH\�HDUQHG�ZH�ZLOO�EH�DEOH�WR�SURYLGH�
PRUH� IRU� RXU� PHPEHUV� DQG� RXU� FRPPXQLWLHV�� ,� IHHO� OLNH� WKLV� LV� ZKDW�:'$/$� LV� DOO�
DERXW� 
 
,�KRSH�&29,'�KDV�VORZHG�GRZQ��RU�JRQH�ZRXOG�EH�EHWWHU���E\�WKH�6SULQJ�6HPLQDU�VR�,�
ZLOO�JHW�WKH�SULYLOHJH�RI�VHHLQJ�PRUH�RI�RXU�LQFUHGLEOH�:'$/$�PHPEHUV�LQ�SHUVRQ�����,�
KRSH�HYHU\RQH�FRQWLQXHV�WR�VWD\�KHDOWK\�IRU������ 

$V�RI�WKLV�GDWH��RXU�PHPEHUVKLS�VWDQGV�DW����PHPEHUV�����$F�
WLYH�DQG���(PHULWXV�� 
 
+RSH� HYHU\RQH� KDG� D� JRRG� &KULVWPDV� DQG� 1HZ�<HDUV� DQG� ,�
KRSH�HYHU\RQH�LV�VWD\LQJ�ZDUP�DQG�FR]\�GXULQJ�WKLV�IULJLG�-DQ�
XDU\��:H�DUH�EXV\�JRLQJ�WR�P\�JUDQGVRQ¶V�KRFNH\�JDPHV�DQG�
ORYLQJ�HYHU\�PLQXWH�RI�LW��0RVW�RI�KLV�JDPHV�DUH�LQ�%LVPDUFN�
EXW�ZH�ZLOO�EH�WUDYHOLQJ�WR�*UDQG�)RUNV�WKH�ZHHNHQG�RI�WKH���-
��WK�RI�-DQXDU\�IRU�D�WRXUQDPHQW��+H�GRHV�KDYH�JDPHV�LQ�'LFN�
LQVRQ� DQG� +D]HQ� �<D\���� WRR�� %LVPDUFN� KDV� IRXU� ���� 6TXLUWV�
WHDPV�VR�WKH\�VSOLW�XS�WKH�WRXUQDPHQW�WUDYHOOLQJ��+RSHIXOO\�WKH�

ZHDWKHU�GRHVQ¶W�JHW�WRR�EDG�IRU�RXU�WUDYHOOLQJ�ZHHNHQGV��,�JUHZ�XS�LQ�D�VPDOO�WRZQ�ZHVW�
RI�*UDQG�)RUNV�VR�,�NQRZ�KRZ�PXFK�FROGHU� LW�FDQ�JHW�RYHU� WKHUH�FRPSDUHG�WR� WKH�%LV�
PDUFN�DUHD� 
�� 
(QMR\�WKH�UHVW�RI�WKH�:LQWHU� 
 
,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��&3 
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3DJH��� 6 X PP R Q V �  

+HOOR� ������� ,� FDQ¶W� ZDLW� WR� VHH� ZKDW� LV� LQ� VWRUH� IRU�
:'$/$�WKLV�\HDU��0D\�WKLV�\HDU�EULQJ�XV�ORWV�RI�QHZ�
RSSRUWXQLWLHV��PHPEHUV��DQG�NQRZOHGJH�� �,W� LV�DQRWKHU�
\HDU�RI�QHZ�EHJLQQLQJV��³<RX�DUH�QHYHU� WRR�ROG� WR�VHW�
DQRWKHU�JRDO�RU�WR�GUHDP�D�QHZ�GUHDP�´�&�6��/HZLV 
 
7KH�WUHDVXUHU�EDODQFH�IRU�WKH�:HVWHUQ�'DNRWD�$VVRFLD�
WLRQ� RI� /HJDO� $VVLVWDQWV� DV� RI� -DQXDU\� ���� ������ LV�
����������� 

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

%\�$QQD�+HLQHQ� 

,� SUREDEO\� VRXQG� OLNH� D� EURNHQ� UHFRUG� E\� QRZ�� EXW�
SOHDVH� FKHFN� RXW�1$/$¶V�ZHELQDUV��&/(V�� VHPLQDUV��
DQG�RWKHU�WUDLQLQJV���<RXU�����1$/$�PHPEHU�FUHGLW�LV�
JRRG�WRZDUGV�DQ\�RI�WKHVH�WKLQJV��VR�GR�QRW�OHW�WKDW�JR�
WR�ZDVWH� 
 
$V� D� UHPLQGHU�� WKH� 1$/$� &RQIHUHQFH� ����� ZLOO� EH�
KHOG�-XO\���-���������LQ�3KRHQL[��$UL]RQD���$V�GHWDLOV�
DUH�DQQRXQFHG�UHJDUGLQJ�YLUWXDO�DQG�LQ�SHUVRQ�RSWLRQV��
,�ZLOO�EH�VXUH�WR�SDVV�WKH�LQIRUPDWLRQ�DORQJ� 

 
,I�DQ\RQH�LV�LQWHUHVWHG�LQ�MRLQLQJ�1$/$�DQG�KDV�TXHVWLRQV��ZH�DUH�LQ�WKH�YHU\�
XQLTXH� VLWXDWLRQ�RI�KDYLQJ�1$/$¶V�SUHVLGHQW� DV�RQH�RI�RXU�RZQ�� VR�GR�QRW�
KHVLWDWH�WR�DVN�TXHVWLRQV�� 

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

%\�5H%HFND�:RKO��$&3�� 
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$QQD�2OHNVLN� DQG� ,�PHW� RYHU� OXQFK� RQ� -DQXDU\� ���� �����
DQG�GLVFXVVHG� WKH�XSFRPLQJ�6SULQJ�6HPLQDU� DQG�KRZ�ZH�
DUH� JRLQJ� WR� LQFUHDVH� RXU� UHJLRQ� QXPEHUV�� :H� KDYH� SXW�
SODQV�LQ�SODFH�DOUHDG\�RQ�RXWUHDFKLQJ�DQG�UHFUXLWLQJ�WKH�DU�
HD�SDUDOHJDOV�DQG� OHJDO�DVVLVWDQWV��:H� LQYLWHG�DOO� WKH� OHJDO�
DVVLVWDQWV�SDUDOHJDOV� LQ�RXU�DUHD� WR�RXU�/XQFK�=RRP�&/(�
DQG�DUH�H[FLWHG�RQ�WKH�IHHGEDFN�ZH�UHFHLYHG��:H�KDG���OH�
JDO� DVVLVWDQWV�SDUDOHJDOV� IURP� RXU� DUHD� WKDW� DWWHQGHG� WKH�
&/(�WKDW�DUH�QRQ-PHPEHUV�� ,�KDYH�VHQW�DOO�RI� WKHP�LQIRU�
PDWLRQ� RQ� MRLQLQJ�:'$/$� DQG� KDYH� KDG� �� VR� IDU� VWDWH�
WKH\�DUH�LQWHUHVWHG�LQ�MRLQLQJ��,�DP�VR�H[FLWHG�IRU�WKLV�DQG�,�

KRSH�ZH�JHW� VRPH�QHZ�PHPEHUV� VRRQ��:H�KDYH� VHW� D�GDWH� LQ�)HEUXDU\� WR�KRVW� D�
SUHVHQWDWLRQ�RQ�:'$/$�IRU�RXU� UHJLRQ�DQG�ZH�DUH� UHDOO\�KRSLQJ� WR�KDYH�D�JUHDW�
WXUQRXW� DQG� UHFUXLW� HYHQ�PRUH�PHPEHUV��&URVV� \RXU� ILQJHUV� IRU� XV��:H�ZLOO� NHHS�
SXVKLQJ�IRUZDUG�DQG�FRQWLQXH�WKLV�PLVVLRQ�RQ�LQFUHDVLQJ�RXU�QXPEHUV��6WD\�WXQHG�
IRU� WKH� QH[W� UHSRUW� ZKHQ� ZH� ZLOO� JHW� WR� DQQRXQFH� WKH� DPD]LQJ� WXUQRXW� DQG� QHZ�
PHPEHUV�WKDW�,�MXVW�NQRZ�ZH�DUH�JRLQJ�WR�KDYH��%H�RSWLPLVWLF�ZLWK�PH���� 

5 H J L R Q � , � 5 H S R U W �  

%\�+ROO\�$��5DGNH��$&3��5HJLRQ�,�&R-'LUHFWRU�� 

5 H J L R Q � , , � 5 H S R U W �  

%\�$IWRQ�-��%DVGHQ��&3��5HJLRQ�,,�&R-'LUHFWRU�� 

5HJLRQ�,,�FRQWLQXHV�WR�PHHW�SHULRGLFDOO\�IRU�OXQFKHRQV�� 
 
)RU� WKH� DQQXDO� &KULVWPDV� FKDULWDEOH� DFWLYLW\�� 5HJLRQ� ,,�
PHPEHUV�GRQDWHG�LWHPV�DQG�IXQGV�WR�&RPPXQLW\�$FWLRQ��
0LQRW�5HJLRQ��7KLV�&KULVWPDV��&RPPXQLW\�$FWLRQ�RSHU�
DWHG� D� ³VWRUH´� IRU� QHHG\� IDPLOLHV�� 3DUHQWV� ZHUH� DEOH� WR�
FRPH� WR�&RPPXQLW\�$FWLRQ�DQG� VKRS� IRU�JLIWV� IRU� WKHLU�
FKLOGUHQ�� &RPPXQLW\� $FWLRQ� KDG� D� SDUWLFXODU� QHHG� IRU�
JLIWV�IRU�DGROHVFHQWV��VR�WKLV�ZDV�RXU�IRFXV� 
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5 H J L R Q � , , , � 5 H S R U W �  

%\�$VKOH\�0LOOHU��&3 

,� KRSH� HYHU\RQH� KDG� D� VDIH� DQG� KDSS\� KROLGD\� VHD�
VRQ� � 2YHU� WKH� ODVW� FRXSOH� RI� PRQWKV�� 5HJLRQ� ,,,�
PHPEHUV� YROXQWHHUHG� WKHLU� WLPH� VKRSSLQJ� IRU� SUH�
VHQWV�� IRRG�� DQG� EDNLQJ� FRRNLHV� IRU� WKH�'UXJ� &RXUW�
&KULVWPDV� SURMHFW� � ,Q�'HFHPEHU�� 5HJLRQ� ,,,� KHOG� D�
&KULVWPDV�SDUW\�DW�P\�ILUP�ZKHUH�PHPEHUV�ZUDSSHG�
SUHVHQWV�IRU�WKH�'UXJ�&RXUW�)DPLOLHV�DQG�DWH�SL]]D«�
PD\EH�D� FRXSOH�RI� FRRNLHV� WRR� �0HPEHUV� DOVR�SUH�
SDUHG�ER[HV�RI�FRRNLHV�WR�JLYH�WR�HDFK�RI�WKH�SDUWLFL�
SDQWV�DW�'UXJ�&RXUW� � 

 
7KH�IROORZLQJ�GD\��5HJLRQ�,,,�PHPEHUV�GHOLYHUHG�WKH�SUHVHQWV�WR�IRXU�IDPLOLHV�
DW�WKH�3DUROH�DQG�3UREDWLRQ�RIILFH�LQ�%LVPDUFN� �,W�ZDV�VR�IXQ�VHHLQJ�WKH�MR\�LQ�
WKH�FKLOGUHQ¶V�IDFHV�ZKHQ�WKH\�RSHQHG�WKHLU�IDYRULWH�SUHVHQW� �5HJLRQ�,,,�PHP�
EHUV�KDG�UDLVHG�HQRXJK�PRQH\�WR�SXUFKDVH�WZR�H[WUD�JLIWV�IRU�&KULVWPDV��D�KR�
WHO�URRP�IRU�RQH�SDUWLFLSDQW�VR�WKDW�VKH�FRXOG�VSHQG�&KULVWPDV�ZLWK�DOO�RI�KHU�
FKLOGUHQ�� DQG� D� SD\PHQW� WRZDUGV� D� SUHYLRXV� 'UXJ� &RXUW� JUDGXDWHV� GHQWDO�
ELOOV� �7KDQN�\RX�WR�HYHU\RQH�ZKR�YROXQWHHUHG�WKHLU� WLPH��PRQH\��HWF�� WR�WKH�
'UXJ�&RXUW�&KULVWPDV�3URMHFW� � 
 
5HJLRQ�,,,�ZLOO�FRQWLQXH�WKH�PRQWKO\�OXQFK�PHHWLQJV�HYHU\�VHFRQG�7XHVGD\�RI�
WKH�PRQWK�DV�IROORZV� 
 
  7XHVGD\��)HEUXDU\��WK� 
 
  7XHVGD\��0DUFK��WK� 
 
  7XHVGD\��$SULO���WK� 

 
�  7XHVGD\��0D\���WK� 

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 �  



3DJH��� ) H E U X D U \ � � � � � �  

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�� 

6DQWD�5XQ�� 
 
7KH������6DQWD�5XQ�ZDV�KHOG�RQ�6DWXUGD\��'HFHPEHU���WK�RQ�
WKH 6WDWH�&DSLWRO�*URXQGV�� �6HYHUDO�5HJLRQ�,,,�PHPEHUV�YRO�
XQWHHUHG� WR� KHOS�� 3LFWXUHG� EHORZ� DUH� &DQG\� 6FKDIHU�� /DXULH�
*XHQWKHU�� &DVV\� /DUVRQ�� $OLFH� -RKQVRQ�� 0HOLVVD� +DPLOWRQ�
DQG�KHU�GDXJKWHU��0DF.HQ]LH���7KH�ZHDWKHU�FRRSHUDWHG�DQG�LW�
ZDV�D�EHDXWLIXO�GD\�IRU�WKH�HYHQW� �7KHUH�ZDV�D�UHFRUG�WXUQRXW�
RI�RYHU�����6DQWDV�WKDW�ZDONHG�RU�UDQ�LQ�SHUVRQ� � 
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'UXJ�&RXUW�&KULVWPDV�3URMHFW�� 
 
5HJLRQ�,,,�ZDV�EXV\�WKLV���WK�VHDVRQ�SDUWQHULQJ�ZLWK�$GXOW�'UXJ�&RXUW��7KLV�&KULVWPDV�
ZH�SURYLGHG�JLIWV�DQG� IRRG�EDVNHWV� WR� IRXU� IDPLOLHV� ���DGXOWV�DQG���FKLOGUHQ��  :H�DOVR�
SURYLGHG�D�:DOPDUW�JLIW�FDUG�DQG�ER[HV�RI�KRPHPDGH�WUHDWV�WR�HDFK�RI�WKH����'UXJ�&RXUW�
SDUWLFLSDQWV� 

7KH�VWDU�DW�WKH�WRS�RI�WKH�WUHH�WKLV�\HDU�ZDV�RXU�DELOLW\�WR�VXUSULVH�D�'UXJ�&RXUW�JUDGXDWH�
ZLWK�VRPH�ILQDQFLDO�KHOS�WRZDUGV�QHHGHG�GHQWDO�ZRUN��7KLV�JUDGXDWH�KDV�EHHQ�VREHU�IRU�
VHYHUDO�\HDUV�DQG�FRQWLQXHV�WR�JLYH�EDFN�WR�'UXJ�&RXUW� �6KH�JLYHV�KRSH�WR�WKRVH�ZRUNLQJ�
WKH�SURJUDP��OHDGLQJ�E\�H[DPSOH��DQG�GHPRQVWUDWLQJ�ZKDW�D�VREHU�OLIH�FDQ�ORRN�OLNH�DIWHU�
'UXJ�&RXUW� �   

5HJLRQ� ,,,¶V�'UXJ�&RXUW�&KULVWPDV� SURMHFW� LV� WUXO\� D� JURXS� HIIRUW� DQG� LV� RQO\� SRVVLEOH�
WKURXJK�WKH�JHQHURXV�GRQDWLRQ�RI�WKH�WLPH�DQG�WDOHQWV�RI�RXU�PHPEHUV�DORQJ�ZLWK�JHQHU�
RXV� FDVK�GRQDWLRQV� IURP�RXU�PHPEHUV� DQG�RWKHUV� LQ� WKH� FRPPXQLW\� �2XU� JURXS�KDG� D�
JUHDW�WLPH�VKRSSLQJ�IRU�DQG�ZUDSSLQJ�JLIWV��EDNLQJ�KRPHPDGH�WUHDWV��DQG�GHOLYHULQJ�DOO�RI�
WKHVH�LWHPV�WR�RXU�'UXJ�&RXUW�IDPLOLHV� �7KDQN�\RX�WR�DOO�RI�RXU�YROXQWHHUV�DQG�WKRVH�WKDW�
PDGH�FDVK�RU�RWKHU�GRQDWLRQV�–�\RX�KDYH�PDGH�WKLV�SURMHFW�D�KXJH�VXFFHVV� 

2XU�IXOO�WHDP�RI�DZHVRPH�HOYHV�LQFOXGHG�� 

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

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

 $QQD�+HLQHQ    7DPL�+XOP��$&3� 

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

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

 7LIIDQ\�.QRSLN�    9LFNL�.XQ]��$&3�     

 3HWUD�0DQGLJR-+XOP�   -XVWLFH�/LVD�)DLU�0F(YHUV   

 $VKOH\�0LOOHU��&3�    5HGPDQQ�/DZ�)LUP�    

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

 'LDQQH�7DL[��$&3    -XVWLFH�-HURG�7XIWH     

 :KHHOHU�:ROI�/DZ�)LUP�   5H%HFND�:RKO��&3  

7KDQN�\RX�IRU�EHLQJ�DQ�LPSRUWDQW�SDUW�RI�:'$/$¶V�SDUWQHUVKLS�ZLWK�'UXJ�&RXUW��� 



5 H J L R Q � , , , � 9R O X Q W H H U � 3 U R M H F W V � F R Q W L Q X H G �  

3DJH��� 6 X PP R Q V �  



5 H J L R Q � , , , � 9R O X Q W H H U � 3 U R M H F W V � F R Q W L Q X H G �  

3DJH��� 6 X PP R Q V �  
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7UHDVXUHU� 
$QQD�+HLQHQ� 

1$/$�/LDLVRQ� 
5H%HFND�:RKO��$&3� 

5HJLRQ�,�'LUHFWRU� 
$QQD�2OHNVLN��&3 

5HJLRQ�,,�'LUHFWRU� 
$QGUHD�-RKQVRQ�

5HJLRQ�,,�'LUHFWRU� 
$IWRQ�%DVGHQ��&3�� 

5HJLRQ�,,,�'LUHFWRU� 
$VKOH\�0LOOHU��&3 

5HJLRQ�,9�'LUHFWRU� 
-RVLH�6FKDHIHU 

3UHVLGHQW� 
$OLFH�-RKQVRQ��$&3 

)LUVW�9LFH�3UHVLGHQW��
	�5HJLRQ�,�'LUHFWRU 
+ROO\�$��5DGNH��$&3� 

6HFRQG�9LFH�
3UHVLGHQW� 

.DWK\�-RKQVRQ��&3 

6HFUHWDU\� 
&KDUOHQH�6PLWK��

$&3� 

3DUOLDPHQWDULDQ� 
7DPP\�%HUJHU� 



3DJH��� ) H E U X D U \ � � � � � �  

(GXFDWLRQ 
+ROO\�5DGNH��$&3��&KDLU���$QQD�
2OHNVLN��&3��$IWRQ�%DVGHQ��&3��$QGUHD�
-RKQVRQ��$VKOH\�0LOOHU��&3��-RVLH�
6FKDHIHU��5H%HFND�:RKO��$&3��$QQD�
+HLQHQ��DQG�$OLFH�-RKQVRQ��$&3 
 
0HPEHUVKLS 
.DWK\�-RKQVRQ��&3��&KDLU��� 
+ROO\�5DGNH��$&3��$QQD�2OHNVLN��&3�� 
$IWRQ�%DVGHQ��&3��$QGUHD�-RKQVRQ��
$VKOH\�0LOOHU��&3��DQG�-RVLH�6FKDHIHU� 

 
)LQDQFH�%XGJHW 
$QQD�+HLQHQ��&KDLU�� 

 
&/$�&KDLUPDQ� 
5H%HFND�:RKO��$&3� 

 
1RPLQDWLRQV�(OHFWLRQV 
8QILOOHG� 

 
$XGLWLQJ 
%HFN\�.RFRXUHN��&3� 

 

:'$/$�
&RPPLWWHHV 

/HJDO�$VVLVWDQW�'D\ 
$QQD�+HLQHQ�DQG�$VKOH\�0LOOHU��&3 

 
(WKLFV�3URIHVVLRQDO�'HYHORSPHQW 
0LW]L�6XQGKHLP�DQG�%HFN\�+LOOHUXG-
-RKQVRQ� 

 
6WDWH�%DU�1'7/$�/LDLVRQ 
7DPP\�%HUJHU� 

 
+LVWRULDQ 
/DXULH�*XHQWKHU��$&3 

 
6WXGHQW�/LDLVRQ� 
$QQD�2OHNVLN��&3� 

 
3XEOLF�5HODWLRQV 
0HOLVVD�.OLPSHO��$&3��6XPPRQV�(GL�
WRU���5H%HFND�:RKO��$&3��)DFHERRN��� 
$OLFH�-RKQVRQ��$&3��:HEVLWH��� 
7DPL�+XOP��$&3��0LFKHOOH�&KULVWLH��
/DXULH�*XHQWKHU��$&3��6KDQQRQ�%DUWK�� 
&DQG\�6FKDHIHU��&3��$QGUHD�-RKQVRQ��
DQG�$IWRQ�%DVGHQ��&3� 



3DJH��� ) H E U X D U \ � � � � � �  

)2//2:�:'$/$�21�)$&(%22.�� 
 

:'$/$��:HVWHUQ�'DNRWD 
$VVRFLDWLRQ�RI�/HJDO�$VVLVWDQWV�� 
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  � 
 
1DWLRQDO�'DUN�
&KRFRODWH�
'D\� 

� 
 
*URXQGKRJ�
'D\� 

� 
 
1DWLRQDO� 
&DUURW�&DNH�
'D\� 

� 
 
1DWLRQDO�
+RPHPDGH�
6RXS�'D\ 

� 
 
/RUHOHH�&OD\� 

� 
 
7LPH�WR�7DON�
'D\� 

� 
 
1DWLRQDO�6HQG�
D�&DUG�WR�D�
)ULHQG�'D\ 

� 
 
1DWLRQDO�.LWH-
)O\LQJ�'D\ 

� 
 
1DWLRQDO� 
3L]]D�'D\� 

�� 
 
1DWLRQDO� 
8PEUHOOD�'D\ 

�� 
 
1DWLRQDO�
0DNH�D�)ULHQG�
'D\� 

�� 
 
$EUDKDP� 
/LQFROQ¶V�
%LUWKGD\� 

�� 
 
6XSHU�%RZO�
6XQGD\� 

�� 
 
9DOHQWLQH¶V�
'D\� 

�� 
 
1DWLRQDO�
*XPGURS�'D\ 

�� 
 

/DXULH 
*XHQWKHU��
$&3� 

�� 
 
5DQGRP�$FW�
RI�.LQGQHVV�
'D\ 

�� 
 
1RQL�*HHU��
&3� 

�� 
 
1DWLRQDO�
&KRFRODWH�
0LQW�'D\ 

�� 
 
1DWLRQDO�/RYH�
<RXU�3HW�'D\� 

�� 
 
3UHVLGHQWV¶�
'D\� 

�� 
 
1DWLRQDO�
:DONLQJ�WKH�
'RJ�'D\ 

�� 
 
1DWLRQDO� 
%DQDQD�%UHDG�
'D\� 

�� 
 
1DWLRQDO� 
7RUWLOOD�&KLS�
'D\� 

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

�� 
 
/HWWHU�WR�DQ�
(OGHU�'D\� 

�� 
 
+ROO\�5DGNH��
$&3� 

�� 
 
)ORUDO�'HVLJQ�
'D\� 
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  � 
 
1DWLRQDO� 
3DQFDNH�'D\� 

� 
 
1DWLRQDO� 
%DQDQD�
&UHDP�3LH�
'D\ 

� 
 
1DWLRQDO�,�
:DQW�<RX�WR�
EH�+DSS\�'D\ 

� 
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