
6SULQJ�LV�KHUH���7KH�WLPH�RI�UHQHZDO��
RI�FRPLQJ�RXW�RI�RXU�ZLQWHU�VOXPEHU�
WR� RSHQ�RXUVHOYHV� WR� JURZWK� DQG� UH-
JURZWK��DQG�WKH�WLPH�IRU�QHZ�EHJLQ�
QLQJV�� � 7KLV� LV� WKH� SHUIHFW� WLPH� WR�
WDNH� LQYHQWRU\� RI� ZKHUH� \RX� DUH� LQ�
\RXU� FDUHHU� DQG�ZKDW�\RX�FDQ�GR� WR�
³DPS�LW�XS´��� 
 
3HUKDSV�\RX�DUH�LQWHUHVWHG�LQ�DQ�DUHD�

RI� ODZ�ZKHUH�\RX�GRQ¶W�QRUPDOO\�SUDFWLFH�� �7KLV� LV� WKH�SHUIHFW�
WLPH� WR� JUDE� D� ZHELQDU� RQ� WKH� WRSLF�� � 7KHUH� LV� QHYHU� VXFK� D�
WKLQJ� DV� WRR�PXFK� NQRZOHGJH�� �0D\EH� \RX� DUH� IHHOLQJ�PRUH�
FRQILGHQW�LQ�\RXU�FKRVHQ�DUHD�RI�SUDFWLFH���7U\�JHWWLQJ�PRUH�LQ�
YROYHG�LQ�LW��JRLQJ�DERYH�DQG�EH\RQG�\RXU�QRUPDO�UHVSRQVLELOL�
WLHV���7KH�ERVV�LV�JRLQJ�WR�WDNH�QRWLFH��,�FDQ�DVVXUH�\RX�RI�WKDW���
(YHQ�LI�WKH�ERVV�GRHVQ¶W�JR�ZLWK�WKH�VHW�RI�LQWHUURJDWRULHV�\RX�
SXW�WRJHWKHU�RU�WKH�OLQH�RI�TXHVWLRQLQJ�IRU�WKDW�XSFRPLQJ�GHSR�
VLWLRQ��GRQ¶W�IHHO�EDG�� �7KH\�FDQ�VHH�WKDW�\RX�DUH�JURZLQJ�DQG�
ZLOO�UHDOL]H�WKDW�\RX�DUH�EHFRPLQJ�PRUH�DQG�PRUH�RI�DQ�DVVHW� 
�� 
3URPRWLQJ� \RXUVHOI� VHHPV� WR� JR�³DJDLQVW� WKH� JUDLQ´� RI� HYHU\�
WKLQJ�ZH�KDYH�EHHQ�WDXJKW�DV�ZH�VORZO\�EXW�VWHDGLO\�EHFRPLQJ�
PRUH� SURILFLHQW� LQ� RXU�ZRUN�� � %XW� ,� ZRXOG� DVN� \RX�–� KRZ� LV�
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$XWRLPPXQH�HQ�
FHSKDOLWLV��7KH�
WULDO�RI�P\�OLIH� 
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+HOSLQJ�WKH 
,QGLJHQW� 

�� 

+RZ�:'$/$�KDV�
+HOSHG�0H�*URZ�
3HUVRQDOO\�DQG�
3URIHVVLRQDOO\� 

�� 

,QVXUDQFH� 
&RYHUDJH 
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7KH�&ULPLQDO�-XV�
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'LUHFWRUV¶�5HSRUWV� 
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/LVW�RI�2IILFHUV�
([HFXWLYH�&RP�
PLWWHH��%RDUG�RI�
'LUHFWRUV��DQG�
&RPPLWWHHV� 

�� 

&DOHQGDU�RI�
(YHQWV 

�� 



\RXU�ERVV�RU�\RXU�FR-ZRUNHUV�VXSSRVHG�WR�NQRZ�ZKDW�\RX�FDQ�DFWXDOO\�GR�LI�\RX�
GRQ¶W�OHW�WKHP�NQRZ���<RX�PD\�QRW�EH�DQ�H[SHUW�\HW��EXW�\RX�DUH�OHDUQLQJ�PRUH�DQG�
PRUH� DQG� DUH� D� UHOLDEOH� VRXUFH�� �<RX�PD\� VXUSULVH� HYHQ� \RXUVHOI� ZLWK� KRZ� IDU�
\RX¶YH�FRPH�RU�KRZ�PXFK�\RX�NQRZ� 
 
2QH�RI�WKH�EHVW�ZD\V�WR�³GLVFRYHU´�ZKDW�\RXU�NQRZOHGJH�EDVH�LV�WR�ZULWH�DQ�DUWLFOH�
IRU�7KH�6XPPRQV���:KHQ�\RX�GR�WKLV��\RX�KDYH�WR�ILUVW�SLFN�D�WRSLF�–�$1<�WRSLF���
7KHQ��E\�ZULWLQJ��\RX�ILQG�\RXUVHOI�H[DPLQLQJ�DOO� WKH�PLQXWH�GHWDLOV� WKDW�JR�LQWR�
GRLQJ�ZKDW� \RX� GR�� �7KDW� LV�ZKHQ� \RX� EHJLQ� WR� UHDOL]H� KRZ�PXFK� \RX� NQRZ�–�
ZLWKRXW�NQRZLQJ�\RX�NQRZ�LW��� 
 
,�JXHVV�WKH�FUX[�RI�P\�PHVVDJH�LV�WKLV�«�WKHUH�LV�QR�EHWWHU�WLPH�WKDQ�QRZ���,W�LV�
QHYHU�WRR�HDUO\�RU�WRR�ODWH�WR�WDNH�WKDW�ILUVW�VWHS��WKDW�LQLWLDO�LQTXLU\��RU�WKDW�³RK�VR�
VFDU\´�OHDS�RI�IDLWK���:H�DUH�DOO�EHDXWLIXOO\�XQLTXH�LQ�ZKR�ZH�DUH��ZKDW�ZH�GR��DQG�
KRZ�ZH�GR�LW���:KDW�ZRUNV�IRU�PH�PD\�QRW�ZRUN�IRU�\RX�EXW�LI�,¶P�VWUXJJOLQJ�LQ�
DQ�DUHD� DQG� UHDG� VRPHWKLQJ�DERXW�KRZ�VRPHRQH�HOVH�GRHV� LW� DQG� WU\� WKDW�–�ZKR�
NQRZV"��,W�PD\�MXVW�ZRUN�EHWWHU� 
 
$V�,�ZULWH�WKLV��WKHUH�LV�RYHU����
LQFKHV�RI�VQRZ�RQ� WKH�JURXQG��
DQG� ,� KDYH� EHHQ� VQRZHG� LQ� DW�
KRPH� IRU� �� GD\V�� � ,W� VXUH�
GRHVQ¶W� VHHP� OLNH� 6SULQJ� «�
H[FHSW� WKDW� ZH� OLYH� LQ� 1RUWK�
'DNRWD� DQG� DUH� DOO�ZHOO� DZDUH�
WKDW�VWXII�OLNH�WKLV�UHDOO\�'2(6�
KDSSHQ�� � $QG� ZH� DOVR� NQRZ�
WKDW�� VRRQHU� UDWKHU� WKDQ� ODWHU��
DOO�WKLV�VQRZ�VWXII�ZLOO�WXUQ�LQ�
WR�ZHOO-QHHGHG�PRLVWXUH�WR�WXUQ�
WKH� JUDVV� JUHHQ�� ILOO� XS� WKH�
GDPV�DQG�ODNHV��DQG�JLYH�XV�WKDW�³KRSH�RI�6SULQJ´�WKDW�FUHHSV�XS�RQ�XV�WKLV�WLPH�RI�
\HDU��� 
 
6R�–� \RX¶YH� KHDUG�PH� SUHDFK� DERXW� LW� EHIRUH�–� VWHS� RXWVLGH� \RXU� ER[�� SURPRWH�
\RXUVHOI��H[SORUH�KRZ�PXFK�\RX�NQRZ��RU�WU\�VRPHWKLQJ�QHZ���6SULQJ�LQWR�6SULQJ� 
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$QJLH� 'LHWULFK� LV� IURP� )DLUYLHZ�� 07� DQG� FXUUHQWO\�
ZRUNV�IRU�%RUNXV�/DZ�*URXS��/7'�� 
 
$QJLH� KDV� OLYHG� LQ� YDULRXV� SODFHV� DURXQG� WKH� 8QLWHG�
6WDWHV�EXW�HYHQWXDOO\�VHWWOHG�EDFN�LQ�KHU�KRPHWRZQ���6KH�
LV�PDUULHG�WR�KHU�KXVEDQG��&DVH\��RI�DOPRVW����\HDUV��VKH�
KDV�RQH�GDXJKWHU��7D\ORU�DQG�WKH�VZHHWHVW�OLWWOH�GRJ��%HW�
W\���,Q�KHU�IUHH�WLPH��VKH�HQMR\V�VSHQGLQJ�WLPH�ZLWK�IDPL�
O\� DQG� IULHQGV� DQG� VKH�DOVR� HQMR\V�ND\DNLQJ�GXULQJ� WKH�
VXPPHU�PRQWKV� 
 
$QJLH�KDV�RYHU����\HDUV�RI�H[SHULHQFH�DV�D�SDUDOHJDO�LQ�
YDULRXV�DUHDV�RI�WKH�ODZ�DQG�LQ�VHYHUDO�VWDWHV�� 
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&RQJUDWXODWLRQV� WR�1$/$�3UHVLGHQW-HOHFW�
'HEUD�/��2YHUVWUHHW��$&3���+HU�3UHVLGHQ�
WLDO�WHUP�ZLOO�EHJLQ�LQ�-XO\��������0HOLVVD�
-��+DPLOWRQ��$&3��KRQRUHG�'HE�ZLWK� WKH�
SUHVLGHQW¶V� SLQ� DW�1$/$¶V�%RDUG� RI�'L�
UHFWRUV� PHHWLQJ� LQ� 0DUFK� LQ� &KDUORWWH��
1&��� 



:K\�GR�\RX�YROXQWHHU�IRU�:'$/$" 
7KHUH�DUH�D� ORW�RI� UHDVRQV�,�YROXQWHHU� IRU�:'$/$�� � ,�EHOLHYH�
WKDW�LI�,�DP�JRLQJ�WR�MRLQ�DQ�RUJDQL]DWLRQ��,�DP�JRLQJ�WR�EH�DF�
WLYH�LQ�WKDW�RUJDQL]DWLRQ���9ROXQWHHULQJ��EHLQJ�RQ�D�FRPPLWWHH��
EHLQJ�RQ�WKH�ERDUG��RU�DFWLYHO\�WDNLQJ�SDUW�LQ�:'$/$�OHWV�PH�
EH�WKDW�DFWLYH�PHPEHU���9ROXQWHHULQJ�LV�RQH�RI�WKH�EHVW�ZD\V�WR�
JHW�WR�NQRZ�\RXU�IHOORZ�PHPEHUV���,�KDYH�PDGH�OLIHORQJ�IULHQGV�
WKURXJK�:'$/$�DQG�WKDW�LV�WUXO\�D�EOHVVLQJ���%\�DFWLYHO\�KHOS�
LQJ�ZLWK�RXU�HYHQWV��EHLQJ�D�SDUW�RI�D�FRPPLWWHH��EHLQJ�D�SDUW�RI�
WKH�ERDUG�RU�ZKDWHYHU�ZH�DUH�GRLQJ�LQ�:'$/$��,�DP�KHOSLQJ�
WR� VXSSRUW� DQG� SURPRWH�:'$/$� WR� HYHU\RQH�� �$QG� LW¶V� MXVW�

 GRZQULJKW�)81�$1'�6$7,6)<,1*�EHLQJ�D�SDUW�RI�ZKDWHYHU�
 ZH�DUH�GRLQJ�� 

 
:KLFK�HYHQW�LV�\RXU�IDYRULWH"�:K\" 
,�GRQ¶W�NQRZ�WKDW�,�KDYH�D�IDYRULWH�DFWLYLW\��� 
7KH�GUXJ�FRXUW�SLFQLF�DOORZV�PH�WR�JLYH�D�JOLPPHU�RI�KRSH�WR�WKRVH�ZKR�KDYH�JRQH�WKURXJK�
VR�PXFK�DQG�DUH�ZRUNLQJ�KDUG�WR�JHW�WKHLU�OLYHV�EDFN�WRJHWKHU���,W�DOVR�LQWURGXFHV�PH�WR�SHR�
SOH�,�ZRXOGQ¶W�QRUPDOO\�JHW�WR�PHHW�–�ZKHWKHU�LW�EH�WKH�SDUWLFLSDQWV�RI�GUXJ�FRXUW��WKHLU�IDPL�
OLHV��WKH�SUREDWLRQ�RIILFHUV��RU�WKH�MXVWLFHV�LQ�D�QRQ-IRUPDO�VHWWLQJ�ZKHUH�ZH�FDQ�MXVW�EH�SHR�
SOH���2I�FRXUVH��WKHUH¶V�WKH�IRRG�����DQG�,�/29(�IRRG� 
7KH�VHPLQDU�SODQQLQJ��DOWKRXJK�D�ORW�RI�ZRUN��LV�VR�VDWLVI\LQJ�EHFDXVH�\RX�JHW�WR�QRW�RQO\�
H[SORUH�ZKDW�DUHDV�RI�WKH�ODZ�DQG�OHJDO�ZRUN�PD\�EH�RXWVLGH�\RXU�ER[�EXW�DOVR�EHFDXVH�\RX�
JHW�WKH�VDWLVIDFWLRQ�RI�EHLQJ�DEOH�WR�KHOS�SURYLGH�OHJDO�HGXFDWLRQ�DQG�LQIRUPDWLRQ�WR�RWKHUV� 
2I�FRXUVH��WKH�&KULVWPDV�DFWLYLWLHV�RI�EDNLQJ�IRU�WKH�'UXJ�&RXUW�SDUWLFLSDQWV�DQG�FRXUW�SHU�
VRQQHO�DV�ZHOO�DV�SURYLGLQJ�SUHVHQWV�WR�WKRVH�ZKR�RWKHUZLVH�PD\�QRW�KDYH�D�&KULVWPDV�DW�DOO�
VLPSO\�JLYHV�PH�WKH�³ZDUP�IX]]LHV´�RI�NQRZLQJ�WKDW�PD\EH�–�MXVW�PD\EH�–�,�PDGH�D�GLIIHU�
HQFH�LQ�D�OLIH� 
/HW¶V�QRW� IRUJHW� WKH�6DQWD�5XQ�� �7KH�RYHUDOO� MR\�RI�HYHU\RQH�ZKR�SDUWLFLSDWHV��HLWKHU�DV�D�
YROXQWHHU�RU�UXQQHU��LV�VLPSO\�LQIHFWLRXV���/DVW�\HDU�,�JRW�WR�EH�WKH�SHUVRQ�WDNLQJ�SLFWXUHV�RI�
UXQQHUV�DQG�WKHLU�IDPLOLHV���,�KDYH�QHYHU�VHHQ�VR�PDQ\�VPLOHV�DQG�WKDW�EULQJV�D�KXJH�MR\�WR�
P\�KHDUW� 
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'R�\RX�KDYH�D�IDYRULWH�PHPRU\�IURP�YROXQWHHULQJ" 
,�GRQ¶W�UHDOO\�KDYH�DQ\�RQH�IDYRULWH�PHPRU\�RI�WKHVH�HYHQWV���,�MXVW�NQRZ�WKDW�ZKDWHYHU�,�DP�
GRLQJ��,�DOUHDG\�NQRZ�WKDW�,�ZLOO�KDYH�D�JUHDW�WLPH�DQG��PRUH�RIWHQ�WKDQ�QRW��ZLOO�EH�DPD]HG�
DW�WKH�LQJHQXLW\��HIILFLHQF\��DQG�JHQHURVLW\�RI�P\�IHOORZ�:'$/$�PHPEHUV� 
,I�,�GLG�KDYH�WR�SLFN�RQH�WKLQJ��LW�ZRXOG�SUREDEO\�EH�DWWHQGLQJ�'UXJ�&RXUW�ZKHQ�:'$/$�
GRQDWHG� LQ�PHPRU\�RI�&DURO�6ROEHUJ�� � ,�ZLOO�QHYHU� IRUJHW� WKH� IHHOLQJ�RI�SULGH� LQ�:'$/$�
WKDW�,�IHOW�ZKHQ�OLVWHQLQJ�WR�WKH�DFFRODGHV�ZH�UHFHLYHG��NQRZLQJ�LQ�P\�KHDUW�WKDW�&DURO�ZLOO�
DOZD\V�EH�D�SDUW�RI�LW� 
 
:KDW�ZRXOG�\RX�WHOO�QHZ�PHPEHUV�DERXW�YROXQWHHULQJ�IRU�:'$/$" � 
,�ZRXOG�WHOO�DQ\RQH�–�QHZ�RU�ROG�PHPEHUV�–�WKDW�\RX�RQO\�JHW�RXW�RI�DQ�RUJDQL]DWLRQ�ZKDW�
\RX�SXW�LQWR�LW�� �9ROXQWHHULQJ�LQ�DQ\�FDSDFLW\�LV�D�SULPH�ZD\�RI�VXSSRUWLQJ�\RXU�RUJDQL]D�
WLRQ��PHHWLQJ�QHZ�SHRSOH��DQG�LV�WKH�PRVW�IXQ�\RX�ZLOO�HYHU�KDYH��UHJDUGOHVV�RI�WKH�DPRXQW�
RI�ZRUN�LQYROYHG�� 
 
:KDW�PRWLYDWHV�\RX�WR VWD\ LQYROYHG" � 
$V� ,� VWDWHG� EHIRUH�� ,� EHOLHYH� LQ� EHLQJ� DQ�
DFWLYH�PHPEHU��DW�OHDVW�XQWLO�,�DP�UHWLUHG����
6WD\LQJ� LQYROYHG� KHOSV�PH� IHHO� OLNH� ,� DP�
GRLQJ�VRPHWKLQJ�ZRUWKZKLOH�IRU�DQ�RUJDQ�
L]DWLRQ� ,� VXSSRUW� LQ� VR�PDQ\�ZD\V� IRU� VR�
PDQ\�UHDVRQV���,�DP�DOVR�RQH�RI�WKRVH�SHR�
SOH� ZKR� OLNHV� WR� NQRZ� ZKDW¶V� JRLQJ� RQ�
DQG� KDYH� IRXQG� WKDW� LQYROYHPHQW� LV� WKH�
EHVW�ZD\�WR�³EH�LQ�WKH�NQRZ´��� 
 
:KDW�YROXQWHHU�FRQWULEXWLRQ�RU�DFKLHYHPHQW�DUH�\RX�PRVW�SURXG�RI" � 
$OO�RI�WKHP���(DFK�DQG�HYHU\�DFWLYLW\��HYHQW�RU�PHHWLQJ�KHOG�FRQWLQXHV�WR�SURYH�WR�PH�WKDW�
:'$/$�LV�VXFK�DQ�DPD]LQJ�RUJDQL]DWLRQ�DQG�KDV�VXFK�DPD]LQJ�PHPEHUV���,�VR�YHU\�SURXG�
RI�HDFK�DQG�HYHU\�RQH�RI�RXU�PHPEHUV�DQG�HYHU\WKLQJ�:'$/$�GRHV� 
 
:KDW�RWKHU�RUJDQL]DWLRQV�RU�FDXVHV�GR�\RX�YROXQWHHU�IRU�DQG�VXSSRUW" 
:'$/$�LV�WKH�RQO\�RUJDQL]DWLRQ�,�DFWLYHO\�SDUWLFLSDWH�LQ�DQG�YROXQWHHU�IRU�ZLWK�WKH�H[FHS�
WLRQ�RI� WKH�-)+&��-RKQVRQ�)DPLO\�+HDUW�&OXE��ZKLFK�FRQVLVWV�RI�P\�KXPDQ�IDPLO\��GRJV��
FDWV�� DQG�KRUVHV�� �2WKHU�RUJDQL]DWLRQV� ,� GR� VXSSRUW�� KRZHYHU�� DUH� WKH�&HQWUDO�'DNRWD�+X�
PDQH�6RFLHW\��)XUU\�)ULHQGV�5RFN�DQG�5HVFXH��WKH�5RFN\�0RXQWDLQ�(ON�)RXQGDWLRQ��DQG�WKH�
1DWLRQDO�5LIOH�$VVRFLDWLRQ���,�DOVR�VXSSRUW�ORFDO�EXVLQHVVHV�ZKHQHYHU�SRVVLEOH�� 

7HOO�XV�D�IXQ�IDFW�DERXW�\RXUVHOI� � 
,�WUDYHOHG�WR�6RXWK�.RUHD�DQG�WUDLQHG�IRU����GD\V�ZLWK�P\�*UHDW�*UDQG�0DVWHU�DQG�KROG�WKH�
UDQN�RI��WK�'HJUHH�0DVWHU�%ODFNEHOW�LQ�7DH.ZRQ'R� 
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:KDW�DUH�\RXU�MRE�GXWLHV" 
$�-XVWLFH�RQ� WKH�6XSUHPH�&RXUW�KDV�ERWK�DGMXGLFDWLYH�DQG�
DGPLQLVWUDWLYH�UHVSRQVLELOLWLHV��2Q�WKH�DGMXGLFDWLYH�VLGH�ZH�
UHYLHZ� GLVWULFW� FRXUW� GHFLVLRQV� ZKHQ� OLWLJDQWV� EHOLHYH� WKH�
ODZ�KDV�QRW�EHHQ�FRUUHFWO\�DSSOLHG�RU�WKH\�EHOLHYH�WKH\�ZHUH�
WUHDWHG�XQIDLUO\��,W�LV�DPD]LQJ�WKDW�RXU�GLVWULFW�FRXUWV�KDQGOH�
DSSUR[LPDWHO\� �������� QHZ� DQG� UHRSHQHG� ILOHV� HDFK� \HDU��
EXW�RXU�&RXUW�VHHV�RQO\�DERXW�����DSSHDOV�HDFK�\HDU��0RVW�
RI�WKH�FDVHV�DUH�DIILUPHG��7KRVH�VWDWLVWLFV�WHOO�XV�RXU�GLVWULFW�
FRXUWV� DUH� IXQFWLRQLQJ� UHDOO\� ZHOO�� 2Q� WKH� DGPLQLVWUDWLYH�
VLGH� ZH� DUH� WDVNHG�ZLWK� SDUWLFLSDWLQJ� LQ� FRPPLWWHH� ZRUN��
PDQDJLQJ�WKH�EXGJHW�IRU�WKH�HQWLUH�MXGLFLDO�EUDQFK��DQG�UH�
YLHZLQJ�SRWHQWLDO�UXOH�FKDQJHV� 

 
:KDW�GLG�\RX�ZDQW�WR�EH�ZKHQ�\RX�JUHZ�XS�DQG�DUH�\RX�FXUUHQWO\�GRLQJ�LW" 
2QH�RI�P\�EURWKHUV�ZDV�LQ�ODZ�VFKRRO�ZKLOH�,�ZDV�LQ�KLJK�VFKRRO�DQG�KH�KDG�D�VLJQLILFDQW�
LQIOXHQFH�LQ�P\�GHFLVLRQ�WR�JR�WR� ODZ�VFKRRO��6HHLQJ�DQG�KHDULQJ�DERXW�KLV�H[SHULHQFHV�
FRQYLQFHG�PH�WKDW�EHLQJ�D�ODZ\HU�ZRXOG�EH�D�JUHDW�FDUHHU�SDWK��$IWHU�ERXQFLQJ�EHWZHHQ�
HOHFWULFDO�HQJLQHHULQJ��5XVVLDQ�VWXGLHV�DQG�D�IHZ�RWKHU�WKLQJV��,�HYHQWXDOO\�VHWWOHG�RQ�DF�
FRXQWLQJ�DV�DQ�XQGHUJUDGXDWH�PDMRU�DQWLFLSDWLQJ�WKH�QH[W�VWHS�ZRXOG�EH�ODZ�VFKRRO� 
 
:KDW�OHG�\RX�WR�WKLV�FDUHHU�DQG�KRZ�GLG�\RX�JHW�LQWR�\RXU�FXUUHQW�ILHOG�RU�SRVLWLRQ" 
,�GLG�QRW�DQWLFLSDWH�KRZ�PXFK�,�ZRXOG�HQMR\�DFFRXQWLQJ�DQG�,¶YH�EHHQ�OLFHQVHG�DV�D�FHUWL�
ILHG�SXEOLF�DFFRXQWDQW�IRU�DERXW�DV�ORQJ�DV�,�KDYH�EHHQ�D�OLFHQVHG�ODZ\HU��)RUWXQDWHO\��,�
ZDV�DEOH�WR�FRPELQH�P\�DFFRXQWLQJ�EDFNJURXQG�ZLWK�P\�ODZ�GHJUHH�DQG�VSHQW�DSSUR[L�
PDWHO\����\HDUV�GRLQJ�PRVWO\�FULPLQDO�DQG�FLYLO�WD[�OLWLJDWLRQ��,Q������,�ZDV�DSSRLQWHG�WR�
WKH�GLVWULFW�FRXUW�EHQFK��ZDV�HOHFWHG�WR� WKDW�SRVLWLRQ� LQ�������DSSRLQWHG� WR� WKH�6XSUHPH�
&RXUW�LQ�������DQG�HOHFWHG�WR�WKDW�SRVLWLRQ�LQ�������%HFRPLQJ�D�MXGJH�ZDV�QRW�VRPHWKLQJ�
,�KDG�UHDOO\�WKRXJKW�DERXW��,�HQMR\HG�SULYDWH�SUDFWLFH�DQG��HYHQ�WKRXJK�,�ORYH�P\�FXUUHQW�
MRE��WKHUH�LV�D� ORW�DERXW�SULYDWH�SUDFWLFH�WKDW�,�PLVV��$SSO\LQJ�IRU�WKH� MXGJHVKLS�ZDV�WKH�
UHVXOW�RI�GLVFXVVLRQV�ZLWK�/LQGD�%DWD��P\�VSRXVH�ZKR�LV�DOVR�D�&3$�DQG�DWWRUQH\��ZKHQ�D�
GLVWULFW�FRXUW�SRVLWLRQ�EHFDPH�DYDLODEOH�LQ�WKH�1(&-'�LQ�������7KH�WLPLQJ�ZDVQ¶W�SHUIHFW��
DQG�,�KDG�QRW�EHHQ�WKLQNLQJ�DERXW�EHLQJ�D�MXGJH��EXW�MXGJHVKLSV�GR�QRW�DOZD\V�RSHQ�XS�DW�
WKH�SHUIHFW�WLPH�DQG�ZH�GHFLGHG�,�VKRXOG�DSSO\��,W¶V�ZRUNHG�RXW�YHU\�ZHOO�DQG�ERWK�/LQGD�
DQG�,�FRXOGQ¶W�EH�PRUH�SOHDVHG�ZLWK�WKH�GHFLVLRQ� 
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:KDW�LV�D�W\SLFDO�GD\�OLNH�DW�\RXU�MRE" 
5HDGLQJ��0RUH�UHDGLQJ��(YHQ�PRUH�UHDGLQJ��7\SLFDOO\�ZH�KDYH����SHQGLQJ�FDVHV�WR�GH�
FLGH�HDFK�PRQWK��:LWK�DQ�DSSHOODQW¶V�EULHI��DSSHOOHH¶V�EULHI��UHSO\�EULHI��GLVWULFW�FRXUW�UHF�
RUG�DQG�UHVHDUFK�ZH�VSHQG�PXFK�RI�RXU�WLPH�UHDGLQJ��7KH�EDODQFH�RI�RXU�GD\V�DUH�DWWHQG�
LQJ�WR�DGPLQLVWUDWLYH�PDWWHUV�DQG�ZRUNLQJ�RQ�WKH�RSLQLRQV�DVVLJQHG�WR�RXU�FKDPEHUV� 
 
:KDW�DGYLFH�FDQ�\RX�RIIHU�WR�DWWRUQH\V���SDUDOHJDOV�WR�PDNH�\RXU�MRE�HDVLHU" 
3URRIUHDG��,�VD\�WKDW�DV�VRPHRQH�ZKR�DGPLWWHGO\�GRHV�QRW�SURRIUHDG�YHU\�ZHOO��:LWK�WKH�
YROXPH�RI�UHDGLQJ�ZH�GR�HDFK�PRQWK�HUURUV�MXPS�RXW�DQG�GLVUXSW�RXU�UHDGLQJ��<RX�ZDQW�
WR�PDNH�RXU�UHDGLQJ�DV�HDV\�DV�SRVVLEOH��$OVR��PDNH�VXUH�\RXU�DUJXPHQW�PDWFKHV�WKH�LV�
VXHV�\RX�KDYH�LGHQWLILHG��)LQDOO\��XVH�WKH�EDVLF�VWUXFWXUH�RI�LGHQWLI\LQJ�WKH�LVVXH��SURYLGH�
WKH�UXOH� WKDW� UHVROYHV� WKH� LVVXH��DSSO\� WKH�UXOH� WR�\RXU�FDVH��DQG� WHOO�XV�ZK\�\RX�VKRXOG�
SUHYDLO� 
   
:KDW¶V�WKH�ELJJHVW�PLVFRQFHSWLRQ�SHRSOH�KDYH�DERXW�\RXU�SRVLWLRQ" 
7KDW�ZH�UHDFK�WKH�ULJKW�GHFLVLRQV�EHFDXVH�ZH�DUH�UHDOO\�VPDUW���3HRSOH�ZKR�NQRZ�XV�ZHOO�
SUREDEO\�GR�QRW�KDYH�WKDW�PLVFRQFHSWLRQ�DQG�WKH\�NQRZ�ZH�DUH�QRW�WKDW�VPDUW���,W�LV�WKH�
SRZHU�RI�FROOHFWLYH�GHFLVLRQ�PDNLQJ�WKDW�KRSHIXOO\�OHDGV�XV�WR�WKH�FRUUHFW�GHFLVLRQ��7KH�
ILYH�PHPEHUV�RI�WKH�&RXUW�DUULYHG�KHUH�RQ�GLIIHUHQW�SDWKV��ZLWK�GLIIHUHQW�H[SHULHQFHV��DQG�
ZLWK�GLIIHUHQW�VWUHQJWKV��:H�FKHFN�HDFK�RWKHU¶V�ZRUN��FKDOOHQJH�HDFK�RWKHU�DQG�KDYH�WKH�
EHQHILW�RI�ILYH�SHRSOH�VHDUFKLQJ�IRU�ZKDW�ZH�EHOLHYH�LV�WKH�FRUUHFW�UHVXOW� 
 
:KDW�SLHFH�RI�DGYLFH�ZRXOG�\RX�JLYH�WR�
\RXUVHOI� DW� WKH� EHJLQQLQJ� RI� \RXU� FD�
UHHU" 
$IWHU�JDWKHULQJ� WKH� IDFWV��JLYH�\RXU�FOLHQW�
UHDVRQDEOH� H[SHFWDWLRQV�� 7R� PH�� WKDW�
PHDQV�VLWWLQJ�GRZQ�DW�WKH�VWDUW�RI�WKH�FDVH�
DQG�RXWOLQLQJ�IRU�WKH�FOLHQW�ZKDW�UHVXOW�FDQ�
UHDVRQDEO\� EH� DFKLHYHG�� ZKDW� UHVXOWV� DUH�
QRW� OLNHO\� RU� PD\� QRW� HYHQ� EH� SRVVLEOH��
ZKDW� WKH� SURFHVV� HQWDLOV� DQG� KRZ� ORQJ� LW�
ZLOO� WDNH��DQG�ZKDW� WKH� FRVW�ZLOO�EH��2XW�
OLQH�WKH�ULVNV�DQG�WKH�EHQHILWV��<RX�GR�QRW�
QHHG� WR� EH� SHVVLPLVWLF� DQG� \RX� FDQQRW�
PDNH�JXDUDQWHHV��MXVW�EH�KRQHVW�ZLWK�\RXU�DVVHVVPHQW��,W�LV�DPD]LQJ�KRZ�WDNLQJ�WKH�WLPH�
DW� WKH�EHJLQQLQJ�RI� WKH�FDVH�HOLPLQDWHV�GLVSXWHV�RYHU�VXEVHTXHQW�ELOOV�DQG�SURPRWHV�XQ�
GHUVWDQGLQJ�UDWKHU�WKDQ�IUXVWUDWLRQ�ZKHQ�WKH�RXWFRPH�LV�QRW�WKH�PRVW�GHVLUHG�RXWFRPH��'R�
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QRW�EH�DIUDLG�WR�GHFOLQH�D�FOLHQW�ZKR�LQVLVWV�RQ�SXUVXLQJ�DQ�XQDFKLHYDEOH�RXWFRPH��$�VHF�
RQG�SLHFH�RI�DGYLFH�,�ZRXOG�KDYH�JLYHQ�P\VHOI�LV�WR�LPPHGLDWHO\�SLFN�XS�WKH�SKRQH�DQG�
FRQWDFW�P\�FOLHQW�ZKHQ�,�OHDUQHG�DERXW�DQ�DGYHUVH�UHVXOW��7DON�WR�WKHP�GLUHFWO\��<RX�ZDQW�
WR�EH�WKH�RQH�ZKR�WHOOV�\RXU�FOLHQW��7KHQ��DIWHU�WKH�SKRQH�FDOO�LV�GRQH��VHQG�D�ZULWWHQ�FRS\�
RI�WKH�GHFLVLRQ�ZLWK�D�GHWDLOHG�HYDOXDWLRQ�DQG�FRQILUPDWLRQ�RI�D�WLPH�WR�PHHW�LQ�SHUVRQ��
&OLHQW�IUXVWUDWLRQ�DULVHV�PRVW�IUHTXHQWO\�EHFDXVH�RI�WKH�IDLOXUH�WR�FRPPXQLFDWH� 
 
'R�\RX�KDYH�DQ\�IDYRULWH TXRWHV" 
³7KH�KDUGHU�,�ZRUN��WKH�OXFNLHU�,�JHW�´�7KH�TXRWH�KDV�EHHQ�FUHGLWHG�WR��DQG�XVHG�E\��D�ORW�
RI�SHRSOH��,W�PD\�DOVR�VHHP�D�OLWWOH�FRUQ\��EXW�,�ZDV�YHU\�DFWLYH�LQ�6FRXWLQJ�JURZLQJ�XS��
DQG�VWLOO�UHPHPEHU�7KH�6FRXW�/DZ��$�VFRXW�LV�WUXVWZRUWK\��OR\DO��KHOSIXO��IULHQGO\��FRXUWH�
RXV�� NLQG�� REHGLHQW�� FKHHUIXO�� WKULIW\�� EUDYH�� FOHDQ�� DQG� UHYHUHQW�� ,� RIWHQ� WKLQN� RI� WKRVH�
WZHOYH�ZRUGV��:KHQ� ,�DP�DEOH� IROORZ�WKRVH� WZHOYH�VLPSOH�ZRUGV�� WKLQJV�ZLOO�ZRUN�RXW�
SUHWW\�ZHOO� 
 
:KDW�FRXOG�\RX�JLYH�D���-PLQXWH�SUHVHQWDWLRQ�DERXW�ZLWK�QR�DGYDQFH�SUHSDUDWLRQ" 
7ZR�WKLQJV��RQH�IURP�P\�FXUUHQW�MRE�DQG�RQH�IURP�P\�SDVW�H[SHULHQFH��7KH�ILUVW�LV�UHODW�
HG� WR� P\� FXUUHQW� SRVLWLRQ� DQG� LV� WKH� VWUXFWXUH� RI� WKH� 1RUWK� 'DNRWD� -XGLFLDO� 6\VWHP��
&RXUWV��-XGJHV��&DVHORDGV��&OHUNV�DQG�PRUH��7KH�VHFRQG�LV�IURP�P\�SULYDWH�SUDFWLFH�H[�
SHULHQFH�DQG�LV��7KH�6HOHFWLRQ�RI�WKH�3URSHU�&RXUW�IRU�7D[�&RXUW�OLWLJDWLRQ� 
 
,I�\RX�FRXOG�RQO\�KDYH�WKUHH�DSSV�RQ�\RXU�VPDUWSKRQH��ZKLFK�ZRXOG�\RX�SLFN" 
0LFURVRIW�2XWORRN�WR�KDYH�DFFHVV�WR�HPDLOV�DQG�P\�FDOHQGDU��=ZLIW��D�ELF\FOLQJ�ILWQHVV�
WUDLQLQJ�DSSOLFDWLRQ��&KURPH�WR�DOORZ�LQWHUQHW�DFFHVV�� 
 
:KDW�ERRN�RU�PRYLH�KDYH�\RX�UHFHQWO\�UHDG�VHHQ�DQG�ZK\�ZRXOG�\RX�UHFRPPHQG�LW" 
7KH� ERRN�� 7KLQNLQJ�� )DVW� DQG� 6ORZ� E\� 'DQLHO�
.DKQHPDQ�� 7KH� ERRN� ZDV� YHU\� FKDOOHQJLQJ� IRU�
PH�� LW�ZDV�QRW�DQ�³HDV\� UHDG´� IRU�PH��7KH�ERRN�
GLVFXVVHV� WKH� WZR� ZD\V� ZH� DOO� SURFHVV� LQIRU�
PDWLRQ��2QH�LV�IDVW��LQWXLWLYH��DQG�HPRWLRQDO��7KH�
VHFRQG� LV� VORZHU�� PRUH� GHOLEHUDWLYH�� DQG� PRUH�
ORJLFDO�� ,W�ZDV�H\H�RSHQLQJ�WR�UHDOL]H�KRZ�HDVLO\�
ZH�DUH�PLVOHG�E\�RXUVHOYHV� DQG�RWKHUV�ZKHQ�ZH�
DUH�PDNLQJ�GHFLVLRQV��,W�ZDV�VKRFNLQJ�WR�EHJLQ�WR�
XQGHUVWDQG� KRZ� GLVWRUWHG� RXU� GHFLVLRQ� PDNLQJ�
SURFHVV�LV�E\�WKLQJV�OLNH�ORVV�DYHUVLRQ�DQG�FRQILU�
PDWLRQ�ELDV� 
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,I�\RX�FRXOG�FKRRVH�WR�GR�DQ\WKLQJ�IRU�D�GD\��ZKDW�ZRXOG�LW�EH"� 
&RQWUROOHU�)OLJKW�2SHUDWLRQV� IRU� D�PDMRU� DLUOLQH�EHIRUH� FRPSXWHUV� ODUJHO\� WRRN�RYHU� WKH�
SURFHVV��%HIRUH�FRPSXWHUV�WRRN�RYHU�WKH�WDVN��DQ�DLUOLQH¶V�IOLJKW�RSHUDWLRQV�ZRXOG�EH�UH�
VSRQVLEOH�IRU�PDNLQJ�VXUH�WKHUH�ZDV�DQ�DLUSODQH��SLORWV�DQG�D�FUHZ�HYHU\ZKHUH�WKH\�ZHUH�
QHHGHG��$LUSODQHV�DUH�H[SHQVLYH��DQG�DLUOLQHV�GR�QRW�KDYH�VSDUH�DLUSODQHV�VLWWLQJ�LGOH� LQ�
WKH�HYHQW�DQRWKHU�SODQH�LV�GHOD\HG�E\�ZHDWKHU�RU�KDV�D�PHFKDQLFDO�SUREOHP��)RU�H[DPSOH��
D�SODQH�VFKHGXOHG�WR�IO\�IURP�%LVPDUFN�WR�0LQQHDSROLV�PD\�DOVR�EH�VFKHGXOHG�WR�IO\�IURP�
0LQQHDSROLV�WR�3KRHQL[�DQG�WKHQ�IURP�3KRHQL[�WR�$WODQWD��$OO�RI�WKH�IOLJKWV�FDQ�EH�GLV�
UXSWHG�E\�D�VLQJOH�PHFKDQLFDO�SUREOHP��$OVR��EHFDXVH�DLUSODQHV�FDQ�IO\�FRQWLQXRXVO\�EXW�
FUHZ�DQG�SLORWV�KDYH�OLPLWDWLRQV��FUHZ�DQG�SLORWV�FDQQRW�EH�SHUPDQHQWO\�PDWFKHG�ZLWK�DLU�
SODQHV��8VLQJ�WKH�VDPH�H[DPSOH��WKH�SLORWV�ZKR�ZHUH�WR�IO\�IURP�%LVPDUFN�WR�0LQQHDS�
ROLV�PD\�KDYH�EHHQ�VFKHGXOHG�WR�IO\�IURP�0LQQHDSROLV�WR�'HWURLW��QRW�3KRHQL[���VR�ERWK�
WKH�SLORWV�DQG�WKH�SODQH�QHHG�WR�EH�FRYHUHG��,W�LV�HDV\�WR�VHH�KRZ�D�IHZ�ZHDWKHU�GHOD\V�DQG�
PHFKDQLFDO�SUREOHPV� FDQ� FDVFDGH� DFURVV� WKH� HQWLUH� URXWH� V\VWHP�� ,� WKLQN� LW�ZRXOG�KDYH�
EHHQ�IXQ�WR�KDYH�WKH�FKDOOHQJH�RI�VROYLQJ�WKDW�SX]]OH�RI�JHWWLQJ�DLUSODQHV��FUHZ�DQG�SLORWV�
ZKHUH�WKH\�QHHG�WR�EH�DV�HIILFLHQWO\�DV�SRVVLEOH�� 

WDALA’s Fall Seminar 
September 12-13, 2022 

Bismarck 



3DJH��� 0 D \ � � � � � �  

$ X W R L PP X Q H � H Q F H S K D O L W L V � � 7 K H � W U L D O � R I � P \ � O L I H �  

%\�-DFNLH�0��6WHEELQV��(VT�� 

,¶P� QRW� UHDOO\� VXUH� ZKHQ�� EXW� VRPHWLPH� LQ� HDUO\-������
&DQG\��ZLWK�:'$/$��UHDFKHG�RXW�WR�PH�DQG�DVNHG�PH�WR�
SUHVHQW�RQ�ZRUNSODFH�VDIHW\�WKDW�VXPPHU� 
 
<RX� GRQ¶W� UHPHPEHU� WKDW� SUHVHQWDWLRQ�� %XW� LW¶V� QRW� \RXU�
PHPRU\��LW¶V�EHFDXVH�LW�GLGQ¶W�KDSSHQ��,�FRXOGQ¶W�VSHDN�WR�
\RX��DV� ,�ZDV� LQ� WKH� WULDO�RI�P\� OLIH��%XW� LW�GLGQ¶W� LQYROYH�
ODZ\HUV�RU�WKH�FRXUWURRP��LW�LQYROYHG�GRFWRUV�DQG�P\�ZLOO�
WR� OLYH�� $QG� ,� GLGQ¶W� FDOO� &DQG\� WR� GLVFXVV� P\� DEVHQFH��
6RPHRQH�HOVH�GLG��EHFDXVH�,�ZDV�LQFDSDFLWDWHG� 
 
3ULRU� WR� 0D\� ��� ������ ,� ZDV� WKH� VHQLRU� SDUWQHU� DW� WKH�

6WHEELQV�0XOOR\� ODZ�ILUP�LQ�%LVPDUFN��1RUWK�'DNRWD�� ,�PDLQO\�SUDFWLFHG�LQ� IDPLO\� ODZ�
DQG�FULPLQDO�GHIHQVH��EXW�ZDV�LQ�WKH�SURFHVV�RI�WUDQVLWLRQLQJ�WR�PRUH�FLYLO�OLWLJDWLRQ�DQG�
HPSOR\PHQW� ODZ�� $OWKRXJK� ,� ZDV� YHU\� VXFFHVVIXO� DW� IDPLO\� ODZ� DQG� HQMR\HG� WKH� WULDO�
ZRUN��,�IHOW�WKH�VWUHVVIXO�SUDFWLFH�ZHDULQJ�RQ�PH�� 
 
,W�ZDV��%XW�VRPHWKLQJ�HOVH�ZDV�JRLQJ�RQ�LQVLGH�RI�PH� 
 
2Q�1RYHPEHU����������,�ZRNH�XS�DW������D�P���DV�LI�VRPHRQH�KDG�VHW�DQ�DODUP�FORFN�LQ�
P\�KHDG��,W�ZDV�RGG��EXW�,�EUXVKHG�LW�RII��,W�URXWLQHO\�FRQWLQXHG�IRU�PRQWKV�DQG�ZHQW�IURP�
LUULWDWLQJ�WR�DUGXRXV��$W�WKH�WLPH��,�ZDV�MXJJOLQJ�QRW�RQO\�P\�ILUP�DQG�SUDFWLFH��EXW�D�VWD\-
DW-KRPH�KXVEDQG�DQG�WZR�\RXQJ�FKLOGUHQ��,�KDG�D�ORW�RI�IORDWLQJ�EDOOV�LQ�WKH�DLU��VR�,�WULHG�
WR�SXVK�WKURXJK�LW�DQG�QRW�PLVV�D�VWHS� 
 
%XW�E\�0DUFK��������P\�VLWXDWLRQ�JUHZ�ZRUVH�ZKHQ� ,�EHFDPH�DQ� LQVRPQLDF��6OHHS�EH�
FDPH�LPSRVVLEOH�WR�FRPH�E\��DQG�WKH�WKUHDGV�RI�P\�PLQG�DQG�ERG\�TXLFNO\�EHJDQ�WR�ZHDU� 
 
$V�,�TXLHWO\�VHDUFKHG�IRU�DQVZHUV��DOO�URDGV�OHG�EDFN�WR�ZRUN-LQGXFHG�DQ[LHW\�DQG�GHSUHV�
VLRQ��.QRZQ�IRU�P\�GULYH�DQG�VWXEERUQ�QDWXUH��,�NHSW�P\�V\PSWRPV�JXDUGHG��EHFDXVH�,�
FRXOGQ¶W�EHDU� WR� DGPLW� WKDW�PHQWDO�KHDOWK�ZDV�SRVVLEO\� DIIHFWLQJ�PH��%XW� DV� H[KDXVWLRQ�
RYHUZKHOPHG�PH�DQG�,�IHDUHG�LW�ZRXOG�LQWHUIHUH�ZLWK�P\�MRE��,�ILQDOO\�VRXJKW�SUHVFULSWLRQ�
VOHHS�PHGLFDWLRQ� 
 
7KH�SLOOV�SURYLGHG�VRPH�UHVSLWH��EXW�WKHQ�P\�V\PSWRPV�GRXEOHG�GRZQ��,�KDG�VHYHUH�DQ[L�
HW\��FOHQFKHG�P\�MDZ��DQG�ZKLWH�QRLVH�EODUHG�LQ�P\�HDUV��,�HYHQWXDOO\�DGPLWWHG�WR�P\�ODZ�
SDUWQHU� WKDW� ,� IHOW� EXUQHG� RXW� DQG� EHOLHYHG� LW� ZDV� FDXVLQJ� LQVRPQLD��:H� DJUHHG� WKDW� ,�
ZRXOG�VORZ�GRZQ�DQG�WDNH�VRPH�WLPH�WR�UHFKDUJH�WKDW�VXPPHU��%XW�DV�ZH�PHW�WKDW�GD\��,�
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IHOW�RGGO\�HPRWLRQDO�DQG�P\�KDQGV�ZHUH�VKDNLQJ� 
 
,�SHUVHYHUHG�XQWLO� ,� FRXOG�QR� ORQJHU��DQG�XQEHNQRZQVW� WR�PH�� ,�ZDONHG�RXW� WKH�GRRU�RI�
6WHEELQV�0XOOR\�QHYHU�WR�UHWXUQ�DJDLQ��,�DOVR�GLGQ¶W�UHDOL]H�WKDW�HDUOLHU�WKDW�GD\��ZKLOH�VLW�
WLQJ�E\�P\VHOI�LQ�P\�RIILFH��,�KDG�D�PDMRU�SDQLF�DWWDFN��,�WROG�WKH�RIILFH�,�ZDV�OHDYLQJ�IRU�
D�ZHHN��EXW�IDWH�KDG�ODUJHU�SODQV� 
 
,PPHGLDWHO\�XSRQ�P\�GHSDUWXUH��,�VWRSSHG�FRPPXQLFDWLQJ�DQG�PRVWO\�VWDUHG��,�FRXOG�QRW�
VOHHS��VR�,�PRVWO\�VDW�RU�OD\�GRZQ��EODQNO\��$W�QLJKW��,�VXIIHUHG�IURP�WHUULI\LQJ�KDOOXFLQD�
WLRQV�DQG�SDUDQRLD��,�VDZ�GHDG�SHRSOH�IORDWLQJ�DERYH�PH��,�EHOLHYHG�D�PDQ�IURP�RQH�RI�
P\�GLYRUFH�FDVHV�VKRW�PH�LQ�WKH�IDFH�DQG�OXUNHG�LQ�RXU�KRPH�WR�NLOO�P\�IDPLO\��0\�PHQ�
WDO�KHDOWK�KDG�GHELOLWDWHG�PH�WR�WKH�SRLQW�WKDW�,�FRXOGQ¶W�FDUH�IRU�P\VHOI�RU�P\�FKLOGUHQ��VR�
,�EHJJHG� WR�EH� FRPPLWWHG� WR� WKH�SV\FKLDWULF�ZDUG�DQG�ZDV�KRVSLWDOL]HG� WKHUH� IRU� IRUW\-
HLJKW�KRXUV� 
 
,Q�WKH�SV\FKLDWULF�ZDUG��P\�EHOLHI�WKDW�,�KDG�ZRUNHG�P\VHOI�WR�VLFNQHVV�ZDV�YHULILHG�E\�
WKH�FOLQLFLDQV��DQG�,�ZDV�GLDJQRVHG�ZLWK�DQ[LHW\��GHSUHVVLRQ��DQG�D�SDQLF�GLVRUGHU��,W�ZDV�
WKHUH�,�VWUXJJOHG�WR�UHDG��ZULWH��NQRZ�WKH�GDWH��DQG�UHDG�D�FORFN��%XW�,�KDG�EHFRPH�D�SULV�
RQHU�LQVLGH�RI�P\VHOI��VR�,�ZDV�XQDEOH�WR�FDOO�RXW�IRU�KHOS��,�PRVWO\�FULHG�DQG�ZDONHG�WKH�
FLUFXODU�KDOOZD\V�LQ�P\�VRFNV� 
 
8SRQ�P\�UHWXUQ�KRPH��,�ZDV�LQ�ZRUVH�FRQGLWLRQ��,�ZDV�HDVLO\�IULJKWHQHG��FRQIXVHG��H[KLE�
LWHG�EL]DUUH�EHKDYLRU�OLNH�SXWWLQJ�P\�FORWKHV�LQ�WKH�EDWKURRP�VLQN��DQG�VWUXJJOHG�WR�ZDON�
ZLWKRXW�DLG��0\�GHPLVH�ZDV�DSSDUHQW�DQG� WHUULI\LQJ� WR�P\�KXVEDQG�� ,�KDG�UDSLGO\�JRQH�
IURP�D�WKLUW\-IRXU-\HDU-ROG��WKULYLQJ�ZRPDQ��WR�D�GHPHQWLD�SDWLHQW�� 
 
6L[�GD\V�ODWHU��P\�OLIH�ZDV�VDYHG�ZKHQ�1XUVH�3UDFWLWLRQHU�6WHSKDQLH�0DFGRQDOG�VDZ�PH�
DW�D�IROORZ-XS�SV\FKLDWULF�DSSRLQWPHQW��,Q�DQ�LQVWDQW��VKH�EHOLHYHG�WKDW�,�KDG�D�QHXURORJL�
FDO�SUREOHP�DQG�QRW�D�EHKDYLRUDO�RQH��DQG�H[SHGLWHG�P\�UHIHUUDO�WR�ORFDO�QHXURORJLVW��'U��
5DOSK�'XQQLJDQ� 
 
7KH�QH[W�GD\��,�VDZ�'U��'XQQLJDQ�DQG�IDLOHG�QHXURORJLFDO�DQG�FRJQLWLYH�H[DPLQDWLRQV��,�
EDUHO\�NQHZ�ULJKW�IURP�OHIW�DQG�ZDV�XQDEOH�WR�GUDZ�D�FORFN��+H�UHIHUHQFHG�D�ERRN�WR�P\�
IDPLO\��³%UDLQ�RQ�)LUH�´�ZKHUH�D�ZRPDQ�ZDV�GLDJQRVHG�ZLWK�D�UDUH�EUDLQ�LOOQHVV��DXWRLP�
PXQH�HQFHSKDOLWLV��$(���DQG�DOVR�FRXOGQ¶W�GUDZ�D�FORFN��+H�EHOLHYHG�,�VXIIHUHG�IURP�$(� 
 
,�WKDQN�*RG�IRU�6WHSKDQLH¶V�LQWHUYHQWLRQ�DQG�'U��'XQQLJDQ¶V�GLDJQRVLV��RU�,�GRQ¶W�EHOLHYH�
,¶G�EH�ZULWLQJ�WKLV�WRGD\� 
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%XW�E\�WKDW�SRLQW��,�ZDV�D�UXQDZD\�WUDLQ��$V�KH�EHJDQ�WKH�FOLQLFDO�ZRUNXS��,�KDG�D�JUDQG�
PDO�VHL]XUH�LQ�EHG�WKDW�ZDV�VR�YLROHQW��LW�EURNH�DQG�GLVORFDWHG�P\�VKRXOGHU�DQG�EURNH�P\�
EDFN� LQ� WKUHH�SODFHV��%ORRG�FORWV�ZHUH� DOVR�GLVFRYHUHG� LQ�P\� ULJKW� OHJ�DQG� OXQJ�� ,�ZDV�
KRVSLWDOL]HG�IRU�D�ZHHN�DV�WKRVH�DURXQG�PH�ZRQGHUHG��:LOO�-DFNLH�HYHU�UHWXUQ" 
 
8SRQ�P\� UHOHDVH�� ,�ZDV�JLYHQ� LQWUDYHQRXV�VWHURLGV� DQG�PLUDFXORXVO\�� WKH\� LPPHGLDWHO\�
WXUQHG�P\�EUDLQ�EDFN�RQ��%XW�DV�,�FDPH�WR��,�EHOLHYHG�WKH�ZRUOG�DURXQG�PH�ORRNHG�EOHDN��,�
ZDV�PRQWKV�EHKLQG�P\�SHUVRQDO�DQG�SURIHVVLRQDO�OLIH�WKDW�P\�KXVEDQG�DQG�D�IHZ�IULHQGV�
KDG� WDNHQ�RYHU�� ,�EHOLHYHG�WKDW�P\�FDUHHU�ZDV�RYHU�� WKDW� ,¶G� ORVH�HYHU\WKLQJ�,¶G�ZRUNHG�
IRU��DQG�WKDW�,¶G�QHYHU�NQRZ�P\VHOI�DJDLQ��,�ZDV�GHYDVWDWHG��$QG�WHUULILHG� 
 
%HFDXVH�P\�FRQGLWLRQ�LV�VR�UDUH��,�GLGQ¶W�KDYH�D�KHDOLQJ�KDQGERRN�WR�IROORZ��QRU�D�VXSSRUW�
JURXS�WR�PHHW��6R�,�VHW�RXW�RQ�WKH�URDG�OHVV�WUDYHOHG��DQG�,�VHW�RXW�DORQH��,�KDG�RQH�JRDO��
6XUYLYH�DQG�UHFRYHU�IRU�RQH�\HDU��$QG�LW�ZDV�KDUGHU�WKDQ�,�HYHU�FRXOG�KDYH�LPDJLQHG� 
 
$� EURNHQ� EUDLQ� LV� D� FKRUH� WR�
KHDO��)RU�PH��LW�WRRN�D�ORW�RI�UHVW��
VHFOXVLRQ�� H[HUFLVH�� PHGLWDWLRQ��
DQG� WKH� VPDOO� MRXUQDO� ,� NHSW��
3HRSOH� OHDUQHG� RI� P\� FRQGLWLRQ�
YLD� VRFLDO� PHGLD� DQG� D� &DULQJ�
%ULGJH�SDJH�� DV� ,�ZDV�XQDEOH� WR�
EH�HYHQ�EDVLFDOO\�VRFLDO��0\�GD\
-WR-GD\� KHDOLQJ� SURFHVV� ZDV�
PRVWO\� DORQH�� 0XOWLSOH� WLPHV�
GDLO\�� ,� LQJHVWHG� SRZHUIXO� FRFN�
WDLOV� RI� PHGLFDWLRQ� WR� WUHDW� P\�
LPPXQH�V\VWHP��EUDLQ��DQG�PHQ�
WDO� KHDOWK�� SLOOV� WR� SUHYHQW� VHL�
]XUHV�DQG�EORRG�FORWV��DQG�PRUH��
7KH�VWHURLGV�VDYHG�P\�EUDLQ��EXW�
PDGH�PH�LUULWDEOH�DQG�LQFDSDEOH�RI�VOHHS��DQG�ILOOHG�P\�IDFH�DQG�ERG\�ZLWK�IOXLG��,�JUHZ�
IDFLDO�KDLU��EXW�KDLU�IHOO�RXW�RI�P\�KHDG��,�VWHDGLO\�GRFWRUHG�DW�WKH�0D\R�FOLQLF�DQG�LQ�%LV�
PDUFN��$QG�ZLWK�P\�LQDELOLW\�WR�ZRUN��FDPH�D�ORVV�RI�SXUSRVH��URXWLQH��DQG�P\�GLJQLW\�� 
 
7KH� VD\LQJ�� ³2QH� GD\� DW� D� WLPH�´� UHVRQDWHG�ZLWK�PH�� EHFDXVH� WKDW�ZDV� WKH� RQO\�ZD\� ,�
FRXOG�KDQGOH�OLIH��,�XVHG�WKH�PDQWUDV���6WHEELQV6WURQJ�DQG��-XVW.HHS6ZLPPLQJ�WR�WDFNOH�
WKDW�RYHUZKHOPLQJ�DQG�VRPEHU�\HDU��$QG�,�NHSW�WKH�IDLWK�LQ��%HWWHU'D\V$KHDG� 
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6ORZO\�EXW�VXUHO\��ORQJ�GD\V�WXUQHG�WR�PRQWKV��DQG�WKH�PRQWKV�WR�RQH�\HDU��,�EHJDQ�WR�IHHO�
VRPH�FRQILGHQFH�DQG�SHUVRQDOLW\�FRPH�EDFN��,�VWDUWHG�WR�GULYH�DJDLQ�DQG�ZDV�DEOH�WR�OHDYH�
WKH�KRXVH�IRU�VPDOO�RXWLQJV�DQG�HYHQWV��$QG�,�FHOHEUDWHG�RQ�0D\�����������EHFDXVH�,�GLG�
LW��,�ZDV�$(�DQG�VHL]XUH�IUHH�� 
 
1RW�WRR�ORQJ�DIWHU��ZH�IRXQG�RXW�P\�VXUYLYDO�KDG�PHDQW�PRUH�IRU�RXU�IDPLO\�WKDQ�ZH�HYHU�
FRXOG�KDYH�LPDJLQHG��:H�OHDUQHG�WKDW�ZH�ZHUH�H[SHFWLQJ�RXU�WKLUG�FKLOG��D�KHDOWK\�EDE\�
JLUO��6KH�ZDV�ERUQ�LQ�WKH�HDUO\�GD\V�RI�WKH�SDQGHPLF��DQG�KHU�LQLWLDOV�DUH�$�(��6KH�LV�WKH�
OLJKW�ZH�SUD\HG�IRU�LQ�RXU�GDUN�WLPHV� 
 
/LIH�ZHQW�RQ�DQG�ZH�ZHQW�RQ�ZLWK�LW��REVWDFOHV�DQG�DOO��,�UHWLUHG�IURP�WKH�ODZ�RQ�-XO\�����
������WHQ�\HDUV�WR�WKH�GDWH�RI�P\�EHJLQQLQJ�SUDFWLFH��0\�KXVEDQG�UHWXUQHG�WR�KLV�ROG�MRE�
DQG�P\�NLGV�EHJDQ�VFKRRO��,�UHQHZHG�P\�SDVVLRQ�IRU�ZULWLQJ�DQG�VSHDNLQJ��DQG�QRZ�,�ILQG�
SXUSRVH�DQG�PHDQLQJ�LQ�LQVSLULQJ�RWKHUV�WKURXJK�P\�VWRU\�RI�UHVLOLHQFH�WKURXJK�GHYDVWD�
WLRQ��$QG�,¶P�YHU\�RSHQ�DERXW�KRZ�P\�MRXUQH\�KDV�DIIHFWHG�P\�PHQWDO�KHDOWK� 
 
,�PD\�KDYH�PLVVHG�VSHDNLQJ�WR�\RXU�JURXS�LQ�������EXW�,¶P�JODG�WR�EH�EDFN��$QG�EDVHG�
XSRQ�P\�VWRU\��LW�LV�P\�KXPEOH�RSLQLRQ�WKDW�\RX�QHHG�WR�WDNH�JRRG�FDUH�RI�\RXUVHOI�SUR�
IHVVLRQDOO\�� 7KH� OHJDO� HQYLURQPHQW� LV� VWUHVVIXO��'HDGOLQHV� DUH� GHPDQGLQJ� DQG� DWWRUQH\V�
FDQ�EH�WRR��3HUIRUP�ZLWK�GLJQLW\�DQG�UHVSHFW��EXW�IROORZ�\RXU�KHDUW�LQWR�ZRUN�WKDW�OHDYHV�
\RX�KDSS\�DQG�ZHOO��6HW�KHDOWK\�ERXQGDULHV�DURXQG�\RXU�ZRUN�DQG�SHUVRQDO�OLIH��DQG�DI�
IRUG�\RXUVHOI�UHVW��$QG�VWD\�PLQGIXO�RI�\RXU�PHQWDO�KHDOWK��EHFDXVH�DQ[LHW\��GHSUHVVLRQ��
VWUHVV��WUDXPD��DQG�LQVRPQLD�DUH�DOO�UHDO��:KLOH�PDQ\�SHRSOH�ZLOO�QHYHU�GHDO�ZLWK�$(��OLNH�
PH��ZH�DOO�KDYH�PLQGV�WR�QXUWXUH��%H�NLQG�WR�\RXUVHOI�DQG�RWKHUV��DQG�SOHDVH��VWD\�ZHOO� 
 
-DFNLH�0��6WHEELQV�ZDV�OLYLQJ�KHU�GUHDP�DV�D�QDWLRQDOO\�UHFRJQL]HG�WULDO�ODZ\HU�DQG�VHQ�
LRU�SDUWQHU�DW�KHU�RZQ�ODZ�ILUP��ZKHQ�VKH�ZDV�GLDJQRVHG�ZLWK�DXWRLPPXQH�HQFHSKDOLWLV�
�D�UDUH�EUDLQ�LOOQHVV�ZKHUHLQ�WKH�SDWLHQW¶V� LPPXQH�V\VWHP�PLVWDNHQO\�DWWDFNV�KHU�EUDLQ��
�$(���+HU� MRXUQH\�ZLWK�$(� LQFOXGHV�D�KRUURU� VWRU\� LOOQHVV��PLUDFXORXV� UHFRYHU\�� UHWLUH�
PHQW� IURP� KHU� FDUHHU� DW� DJH� WKLUW\-ILYH�� DQG� D� PLUDFOH� EDE\�� 6KH� ODWHU� IRXQGHG� -0�
6WHEELQV��//&��WR�IROORZ�D�QHZ�GUHDP�DV�D�ZULWHU�DQG�PRWLYDWLRQDO�VSHDNHU��+HU�PHPRLU��
8QZLOODEOH��ZLOO�EH�DYDLODEOH�RQ�-XQH�������������� 
 
-DFNLH�OLYHV�LQ�%LVPDUFN��1RUWK�'DNRWD��ZLWK�KHU�KXVEDQG��6HDQ��DQG�WKHLU�WKUHH�FKLOGUHQ��
6KH�HQMR\V�UHDGLQJ��FXUUHQW�HYHQWV��FDPSLQJ��DTXD�MRJJLQJ��DQG�FKDVLQJ�KHU�NLGV� 
 
-0�6WHEELQV��//& 
MPVWHEELQV�FRP 
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%\�0LFKHOOH�&KULVWLH��53� 

³6DIHJXDUGLQJ�WKH�ULJKWV�RI�RWKHUV�LV�WKH�PRVW�QREOH�
DQG�EHDXWLIXO�HQG�RI�D�KXPDQ�EHLQJ�´�-.DKOLO�*LEUDQ 
 
7KHUH�DUH�WKUHH�LQGLJHQW�GHIHQVH�V\VWHPV�LQ�WKH�8QLW�
HG� 6WDWHV�� ��� SXEOLF� GHIHQGHU� SURJUDPV�� ��� DVVLJQHG�
FRXQVHO��RU����FRQWUDFW�DWWRUQH\�SURJUDPV���6WDWHV�WKHQ�
GHYHORS� WKHLU�RZQ� LQGLJHQW�GHIHQVH� V\VWHP�EDVHG�RQ�
RQH�RU�PRUH�RI�WKHVH�PHWKRGV��� 
 
3ULRU� WR� ������ WKH� LQGLJHQW� VHUYLFHV� SURJUDP� LQ� WKH�
1RUWK�'DNRWD�VWDWH�FRXUW�V\VWHP�ZDV�DGPLQLVWHUHG�E\�
WKH�1RUWK�'DNRWD� 6XSUHPH�&RXUW�� � 7KH� V\VWHP�ZDV����

FRPSULVHG�RI�HQWLUHO\�SULYDWH�FRQWUDFWRUV�ZKR�ZHUH�DSSRLQWHG�E\�WKH�'LVWULFW�-XGJ�
HV��ZKR�DOVR�PRQLWRUHG�WKH�FRQWUDFWV�� �7KHLU�ELOOV�DQG�H[SHQVHV�ZHUH�VXEPLWWHG�WR�
WKH�'LVWULFW�-XGJHV�IRU�DSSURYDO���)RU�\HDUV��WKHUH�ZDV�D�GHEDWH�RYHU�WKH�GLUHFWLRQ�RI�
WKH�GHOLYHU\�RI�LQGLJHQW�VHUYLFHV�LQ�1RUWK�'DNRWD��KRZHYHU��RQH�RI�WKH�PDLQ�JRDOV�
ZDV� WR� VHSDUDWH� WKH� MXGLFLDU\� IURP� WKH� GHOLYHU\� RI� LQGLJHQW� VHUYLFHV� DQG� WKHUHE\�
DYRLG�DQ�DSSHDUDQFH�RI�FRQIOLFW��� 
 
,Q� ������ WKH� OHJLVODWXUH� IRUPHG� WKH� &RPPLVVLRQ� RQ� /HJDO� &RXQVHO� IRU� ,QGLJHQWV�
�³&/&,´����7KH�&/&,�LV�JRYHUQHG�E\�D��-PHPEHU�ERDUG�DSSRLQWHG�E\�YDU\LQJ�HQWL�
WLHV�ZKR�VHUYH�VWDJJHULQJ�WHUPV���7KH�DGPLQLVWUDWLYH�RIILFH�LV�ORFDWHG�LQ�9DOOH\�&LW\��
1'�ZLWK� �� SXEOLF� GHIHQGHU� RIILFHV� ORFDWHG� LQ�%LVPDUFN��0LQRW�� )DUJR��:LOOLVWRQ��
'HYLOV�/DNH��'LFNLQVRQ��DQG�*UDQG�)RUNV�� �(DFK�RIILFH� HPSOR\V� VWDII�ZKR�VROHO\�
ZRUN�RQ� LQGLJHQW� FDVHV�� LQFOXGLQJ� OHJDO� DVVLVWDQWV�� �&/&,� VWLOO�ZRUNV�ZLWK�SULYDWH�
DWWRUQH\V�WR�DLGH�LQ�WKH�UHSUHVHQWDWLRQ�RI�LQGLJHQW�GHIHQGDQWV�UHVSRQGHQWV�RQ�D�FRQ�
WUDFW�EDVLV��� 
 
7KH�&/&,�SURYLGHV�VHUYLFHV�LQ�PDWWHUV�LQ�ZKLFK�D�SHUVRQ�KDV�D�FRQVWLWXWLRQDO��VWDWX�
WRU\��UXOH�EDVHG�ULJKW� WR�FRXQVHO��RU� LI� WKH�GHIHQGDQW�UHVSRQGHQW�KDV�EHHQ�GHFODUHG�
LQGLJHQW���$�SDUW\�KDV�D�ULJKW�WR�FRXQVHO�LQ�D�FULPLQDO��FLYLO��IDPLO\��RU�MXYHQLOH�PDW�
WHU�XQGHU�WKH�IROORZLQJ�FLUFXPVWDQFHV� 
 

D�  'HIHQGDQW�ZKR�LV�FKDUJHG�ZLWK�D�IHORQ\�LQ�'LVWULFW�&RXUW� 

E� 'HIHQGDQW� FKDUJHG� ZLWK� D� PLVGHPHDQRU� LQ� 'LVWULFW� &RXUW� XQOHVV� WKH�
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&RXUW�KDV�GHWHUPLQHG�WKHUH�LV�QR�SRVVLELOLW\�RI�LPSULVRQPHQW��EXW�QRW�D�
PDWWHU�WUDQVIHUUHG�IURP�RU�RQ�DSSHDO�IURP�0XQLFLSDO�&RXUW� 

F� $�FKLOG¶V�SDUHQW��OHJDO�JXDUGLDQ��RU�FXVWRGLDQ�DW�D�GHWHQWLRQ�KHDULQJ�RU�
GLVSRVLWLRQDO�VWDJH�RI�D�MXYHQLOH�GHOLQTXHQF\�PDWWHU��DOO�SURFHHGLQJV�LQ�
D�FKLOG�LQ�QHHG�RI�SURWHFWLRQ�RU�VHUYLFHV��RU�LQ�D�SHUPDQHQF\�RU�UHYLHZ�
RI�DQ�RUGHU�HQWHUHG�LQ�DQ\�RI�WKH�DIRUHPHQWLRQHG�SURFHHGLQJV� 

G� $�FKLOG��UHJDUGOHVV�RI�LQFRPH��LQ�DQ\�SURFHHGLQJ�LQ�ZKLFK�WKH�MXYHQLOH�
LV�DOOHJHG�WR�EH�GHOLQTXHQW��D�FKLOG�LQ�QHHG�RI�VHUYLFHV��RU�D�FKLOG�LQ�QHHG�
RI�SURWHFWLRQ�LI�WKH�FKLOG�LV�RI�VXIILFLHQW�DJH�DQG�FRPSHWHQF\�WR�DVVLVW� 

H� $�FKLOG�IRU�D�QRQMXGLFLDO�DGMXVWPHQW� 

I� 3DUHQWV�LQ�D�WHUPLQDWLRQ�RI�
SDUHQWDO� ULJKWV� SURFHHGLQJ�
�QRWZLWKVWDQGLQJ� H[FHS�
WLRQV� XQGHU� 1�'�&�&�� &K��
��-���� 

J� $� FKLOG� LQ� D� JXDUGLDQVKLS�
SURFHHGLQJ�LI�WKH�&RXUW�GH�
WHUPLQHV� WKH� LQWHUHVWV� RI�
WKH�FKLOG�DUH�RU�PD\�EH�LQ�
DGHTXDWHO\�UHSUHVHQWHG� 

K� $�SDUHQW�LQ�D�JXDUGLDQVKLS�SURFHHGLQJ� 

L� 5HVSRQGHQW� LQ� D� FKLOG� VXSSRUW� HQIRUFHPHQW� DFWLRQ� �2UGHU� WR� 6KRZ�
&DXVH�RU�DUUHVW�RQ�ZDUUDQW��EXW�RQO\�LI�MDLO�LV�D�OLNHO\�VDQFWLRQ� 

M� 5HVSRQGHQW� LQ� D� FLYLO� FRQWHPSW� SURFHHGLQJ� EXW� RQO\� LI� MDLO� LV� D� OLNHO\�
VDQFWLRQ� 

N� 5HVSRQGHQW� LQ� FRQILQHPHQW�SURFHHGLQJV� IRU� WKRVH�ZLWK� FRPPXQLFDEOH�
GLVHDVHV� 
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O� 3HWLWLRQHU�VXVSHFWHG�RI�KDYLQJ�KXPDQ�LPPXQRGHILFLHQF\�YLUXV�UHTXHVW�
LQJ�UHYLHZ�RI�D�3URWHFWLYH�2UGHU��RQO\�IRU�WKH�UHYLHZ�RI�DQ�RUGHU�LVVXHG�
E\�WKH�6WDWH�+HDOWK�2IILFHU�� 

P� 'HYHORSPHQWDOO\�GLVDEOHG�UHVSRQGHQW�LQ�D�KHDULQJ�IRU�SV\FKR�VXUJHU\� 

Q� 'HIHQGDQW�LQ�DQ�H[WUDGLWLRQ�SURFHHGLQJ� 

R� 3URFHHGLQJV� WR� UHVWRUH� ILWQHVV� WR� SURFHHG� RU� UHJDUGLQJ� DQ� LQGLYLGXDO�
IRXQG�QRW�JXLOW\�RI�D�FKDUJH�E\�UHDVRQ�RI�ODFN�RI�FULPLQDO�UHVSRQVLELO�
LW\��RU� 

S� 8SRQ�DSSHDO�RI�DQ\�FDVH�LQ�D�PDWWHU�OLVWHG�DERYH� 

7R�TXDOLI\�IRU�VHUYLFHV��DQ�LQGLYLGXDO�PXVW�ILOO�RXW�DQ�DSSOLFDWLRQ�DQG�VXEPLW�WR�WKH�
&RXUW�� �7KH�&RXUW�ZLOO� WKHQ�PDNH�D�ILQGLQJ�ZKHWKHU�D�SDUW\�TXDOLILHV�IRU�VHUYLFHV���
$IWHU�WKH�&RXUW�KDV�DSSURYHG�VHUYLFHV�IRU�DQ�LQGLYLGXDO��WKH�&/&,�LV�UHVSRQVLEOH�IRU�
WKH�DVVLJQPHQW�RI�FRXQVHO���,I�\RXU�RIILFH�LV�LQWHUHVWHG�LQ�SURYLGLQJ�DLGH�WR�LQGLJHQW�
GHIHQGDQWV�UHVSRQGHQWV��\RX�FDQ�FRQWDFW�WKH�DGPLQLVWUDWLYH�RIILFHV�LQ�9DOOH\�&LW\� 
 

³<RXU�MRE�LV�QRW�WR�MXGJH���<RXU�MRE�LV�QRW�WR�ILJXUH�RXW�LI�VRPHRQH�GH�
VHUYHV� VRPHWKLQJ�� �<RXU� MRE� LV� WR� OLIW� WKH� IDOOHQ�� WR� UHVWRUH� WKH�EURNHQ��
DQG�WR�KHDO�WKH�KXUWLQJ�´�--RHO�2VWHHQ 

 
0LFKHOOH�&KULVWLH��53��JUHZ�XS�LQ�*OHQ�8OOLQ��1'���6KH�JUDGXDWHG�IURP�0LQQHVRWD�
6WDWH�8QLYHUVLW\�0RRUKHDG�ZKHUH�VKH�UHFHLYHG�D�%�6��LQ�3DUDOHJDO�6WXGLHV�ZLWK�DQ�
HPSKDVLV�LQ�&ULPLQDO�/LWLJDWLRQ��&LYLO�/LWLJDWLRQ��3UREDWH�7D[�5HDO�(VWDWH���6KH�KDV�
ZRUNHG� LQ� WKH� OHJDO� ILHOG� IRU� ��� \HDUV� ZLWK� �ò� RI� WKRVH� \HDUV� DW� WKH� %LVPDUFN-
0DQGDQ�3XEOLF�'HIHQGHU�2IILFH�� �0LFKHOOH� FXUUHQWO\�ZRUNV� DW�5REHUW�4XLFN�/DZ�
3//&�LQ�%LVPDUFN��1'�DQG�5HGPDQQ�/DZ��3�&��LQ�0DQGDQ��1'���6KH�REWDLQHG�KHU�
5HJLVWHUHG�3DUDOHJDO�GHVLJQDWLRQ�IURP�WKH�1DWLRQDO�)HGHUDWLRQ�RI�3DUDOHJDO�$VVR�
FLDWLRQV��1)3$����0LFKHOOH�LV�D�PHPEHU�RI�1)3$��$PHULFDQ�%DU�$VVRFLDWLRQ��$%$���
DQG�:HVWHUQ�'DNRWD�$VVRFLDWLRQ�RI�/HJDO�$VVLVWDQWV��:'$/$�� 
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%\�$VKOH\�0LOOHU��&3 

+L� HYHU\RQH�� � ,�ZDV� DVNHG� WR�ZULWH� DERXW� KRZ�:'$/$�
KDV�KHOSHG�PH�JURZ�SHUVRQDOO\�DQG�SURIHVVLRQDOO\���:HOO��
,�FDQ�VDIHO\�VD\�:'$/$�KDV�FKDQJHG�P\�OLIH���(YHU�VLQFH�
,�ZDV�D�\RXQJ�FKLOG�� ,�NQHZ�,�ZDV�JRLQJ� WR�EH�D�SURIHV�
VLRQDO�PXVLFLDQ�ZKHQ�,�JUHZ�XS���+RZHYHU��ZKHQ�,�PRYHG�
IURP�&RORUDGR�WR�1RUWK�'DNRWD�DERXW�WHQ�\HDUV�DJR��,�OHIW�
P\�FDUHHU�DV�D�PXVLFLDQ�DQG�GHFLGHG�WR�VWDUW�D�QHZ�FKDS�
WHU�ZLWK� D� QHZ� FDUHHU�� � )LUVW�� ,� WULHG�P\� KDQG� DW� WD[� DF�
FRXQWLQJ�� � 0\� ERVV� ZDV� DZHVRPH� DQG� ,� UHDOO\� HQMR\HG�
ZRUNLQJ� ZLWK� QXPEHUV� DQG� OHDUQLQJ� DERXW� WKH� GLIIHUHQW�
EXVLQHVVHV�� �$IWHU� WD[�VHDVRQ�ZDV�RYHU�� LW�EHFDPH�D� OLWWOH�
WRR�VORZ�SDFHG�DQG�UHSHWLWLYH�IRU�PH�VR�,�ORRNHG�IRU�D�QHZ�

MRE�LQ�DFFRXQWLQJ���,�WKHQ�IRXQG�D�MRE�DW�D�OLJKWLQJ�VWRUH�DV�WKH�DFFRXQWDQW���7KHUH�ZDV�DO�
ZD\V�VRPHWKLQJ�QHZ�IRU�PH�WR�OHDUQ�LQ�UHJDUGV�WR�WKH�LQYHQWRU\�DQG�HYROYLQJ�WHFKQRORJ\�
ZLWK�OLJKWLQJ���7KH�DFFRXQWLQJ�DQG�PDQDJLQJ�RWKHU�HPSOR\HHV�SURYHG�WR�QRW�EH�D�JUHDW�ILW�
IRU�PH���6R��,�GHFLGHG�WR�ILQG�D�MRE�WKDW�ZRXOG�QRW�EH�DIIHFWHG�E\�WKH�HFRQRP\�DV�,�ZDQWHG�
D�VWDEOH�FDUHHU��� 
 
:KHQ�ORRNLQJ�IRU�D�QHZ�FDUHHU��,�NHSW�DQ�RSHQ�PLQG�DQG�DSSOLHG�IRU�MREV�,�GLGQ¶W�KDYH�H[�
SHULHQFH�LQ���7R�P\�VXUSULVH��,�JRW�WKH�SRVLWLRQ�DV�D�OHJDO�DVVLVWDQW���,�GLGQ¶W�KDYH�D�FOXH�
ZKDW�,�ZDV�GRLQJ�RU�ZKDW�DQ\WKLQJ�PHDQW�EXW�ZRUNHG�KDUG�DQG�DVNHG�D�ORW�RI�TXHVWLRQV�WR�
JHW�XS�WR�VSHHG���$ERXW�D�\HDU�DIWHU�ZRUNLQJ�IRU�WKH�ILUP��,�DWWHQGHG�D�:'$/$�VHPLQDU�LQ�
0DQGDQ�� �7KLV�VHPLQDU�SURYLGHG�D� ORW�RI� LQIRUPDWLRQ�DERXW�H-ILOLQJ�� � ,� OHDUQHG�VR�PXFK�
KHOSIXO�LQIRUPDWLRQ�DQG�ZDV�LPSUHVVHG�E\�KRZ�NLQG�HYHU\RQH�ZDV���$W�WKLV�SRLQW��,�NQHZ�
,�KDG�IRXQG�P\�QHZ�FDUHHU�SDWK� 
 
7ZR�SDUDOHJDOV�DQG�:'$/$�PHPEHUV��0HOLVVD�.OLPSHO�DQG�7DPL�+XOP�� VKDUHG� LQIRU�
PDWLRQ�ZLWK�PH�DERXW�:'$/$�DQG�WKH�FHUWLILFDWLRQ�DYDLODEOH�WKURXJK�1$/$���7KH�SDUD�
OHJDO�FHUWLILFDWLRQ�ZDV�GHILQLWHO\�VRPHWKLQJ�,�ZDQWHG�WR�DGYDQFH�P\�FDUHHU���,�ORRNHG�LQWR�
FRPSOHWLQJ�D�GHJUHH�LQ�SDUDOHJDO�VWXGLHV�LQ�RUGHU�WR�TXDOLI\�WR�WDNH�WKH�WHVW���+RZHYHU��,�
ZDV� SUHJQDQW�ZLWK�P\� ILUVW� FKLOG� DQG� DOVR�ZRUNLQJ� D� VHFRQG� MRE� VR� ,� GLGQ¶W� EHOLHYH� LW�
ZRXOG�EH�SRVVLEOH���,�GHFLGHG�WR�SXW�P\�KHDG�GRZQ�DQG�ZRUN�KDUG�XQWLO�,�ZRXOG�TXDOLI\�WR�
WDNH�WKH�WHVW���,Q�RUGHU�WR�WDNH�P\�&3�H[DP��,�KDG�WR�ZRUN�LQ�WKH�LQGXVWU\�IRU�DW�OHDVW�VHYHQ�
\HDUV�DQG�KDYH�&/(�FUHGLWV��� 
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,�GHFLGHG�WR�MRLQ�:'$/$�DQG�WDNH�DGYDQWDJH�RI�WKH�VHPLQDUV�WKH\�RIIHUHG���,�UHDOO\�HQ�
MR\HG�JHWWLQJ�WR�NQRZ�VRPH�RI� WKH�:'$/$�ODGLHV�DQG�EHLQJ�DURXQG�RWKHU�SURIHVVLRQDO�
ZRPHQ�ZKR�ORYH�WKHLU�FDUHHU���%HLQJ�D�SDUW�RI�:'$/$�KHOSHG�PRWLYDWH�PH�WR�OHDUQ�PRUH�
DQG�VWXG\�KDUG�IRU�P\�H[DP���$IWHU�VWXG\LQJ�P\�&3�H[DP�ERRN�IRU�VHYHUDO�PRQWKV��,�GH�
FLGHG�WR�DWWHQG�WKH�1$/$�FRQIHUHQFH�ODVW�VXPPHU�WR�WDNH�DGYDQWDJH�RI�WKH�&3�H[DP�UH�
YLHZ�FRXUVHV���:'$/$�ZDV�RIIHULQJ�WR�SD\�IRU�ILYH�PHPEHUV�WR�DWWHQG�WKH�YLUWXDO�1$/$�
&RQIHUHQFH�VR�,�VLJQHG�XS�DQG�ZDV�DEOH�WR�DWWHQG�DW�QR�FRVW���7KLV�ZDV�RI�VXEVWDQWLDO�YDOXH�
WR�PH�DQG�KHOSHG�PH�IHHO�SUHSDUHG�WR�WDNH�WKH�H[DP� 
 
6LQFH�,�ZDV�D�PHPEHU�RI�:'$/$��,�GHFLGHG�WR�JHW�D�OLWWOH�PRUH�LQYROYHG�DQG�DWWHQGHG�
VRPH�GUXJ�FRXUW�KHDULQJV���7KLV�ZDV�VXFK�D�FRRO�H[SHULHQFH���:KHQ�ZLQWHU�FDPH�DORQJ��,�
ZDQWHG�WR�GR�PRUH�WR�KHOS�WKH�IDPLOLHV�LQ�GUXJ�FRXUW�VR�,�SDUWLFLSDWHG�LQ�D�IXQG�UDLVHU�DW�
WKH�6PLWK�3RUVERUJ�ILUP�ZLWK�WKH�:'$/$�ODGLHV�ZKR�ZRUN�WKHUH��:H�WKHQ�JRW�WRJHWKHU�
DQG�ZUDSSHG�DOO�WKH�SUHVHQWV�SXUFKDVHG�DQG�FRRNLHV�RWKHU�PHPEHUV�EDNHG���7KH�LFLQJ�RQ�
WKH�FDNH�ZDV�JHWWLQJ� WR�GHOLYHU� WKH�SUHVHQWV�DQG�ZDWFK�WKH�IDPLOLHV�RSHQ� WKHP�� � ,W� WUXO\�
ZDV�D�UHZDUGLQJ�H[SHULHQFH� 
 
2QFH� ,�KLW�P\� VHYHQ�\HDUV� DW�6PLWK�3RUVERUJ�� ,�
VHQW� LQ�P\�DSSOLFDWLRQ� WR� WDNH� WKH� H[DP��:'$�
/$¶V� VFKRODUVKLS� FRYHUHG� WKLV� IHH� VR� ,�ZDV�DEOH�
WR� GR� WKLV� DW� QR� FRVW� DV�ZHOO� �:'$/$�RIIHUV� D�
VFKRODUVKLS�HDFK�\HDU�WR�DVVLVW�PHPEHUV�ZLWK�WKH�
H[SHQVH� RI� FRQWLQXLQJ� HGXFDWLRQ��� �0\� DSSOLFD�
WLRQ�ZDV� DFFHSWHG� VR� ,� FRQWDFWHG�$OLFH� -RKQVRQ�
DQG� DVNHG� LI� VKH� ZRXOG� SURFWRU� P\� WHVW�� $OLFH�
VSHQW� KHU� 6DWXUGD\� PRUQLQJ� ZDWFKLQJ� PH� WDNH�
WKH�.QRZOHGJH�SRUWLRQ�RI�P\�H[DP�DQG�FHOHEUDW�
HG�ZLWK�PH�ZKHQ�,�SDVVHG���7KLV�ZDV�DOVR�DW�QR�FRVW�WR�PH�DV�=XJHU�.LUPLV�DQG�6PLWK�DO�
ORZHG�PH�WR�XVH�WKHLU�FRQIHUHQFH�URRP�DQG�PDGH�WKHLU�VWDII�DYDLODEOH�WR�XV� 
 
,�IHOW�FRQILGHQW�DERXW�WDNLQJ�WKH�(VVD\�SRUWLRQ�RI�WKH�H[DP�DW�ILUVW�EXW�WKDW�TXLFNO\�GLVDS�
SHDUHG�DV�,�VWXGLHG�PRUH���,�H[SUHVVHG�P\�FRQFHUQ�WR�D�IHZ�:'$/$�ODGLHV�ZKR�RIIHUHG�
PH� KHOS�� � 5H%HFND�:RKO� SURYLGHG�PH�ZLWK� D�<RX7XEH� YLGHR� WKDW� ,�ZDWFKHG� RYHU� DQG�
RYHU���0HOLVVD�.OLPSHO�UHDFKHG�RXW�WR�.HOO\�/D*UDYH�DQG�DVNHG�LI�VKH�ZRXOG�EH�ZLOOLQJ�WR�
JUDGH�D�SUDFWLFH�HVVD\� IRU�PH�� �.HOO\� WDXJKW� WKH�1$/$�UHYLHZ�FRXUVH�RQ�HVVD\�ZULWLQJ�
WKDW�,�KDG�DWWHQGHG���7KHVH�FRQQHFWLRQV�PDGH�LW�SRVVLEOH�IRU�PH�WR�WKRURXJKO\�SUHSDUH�IRU�
WKH�H[DP�DQG�SDVV��$OLFH�DJDLQ�VSHQW�DQRWKHU�6DWXUGD\�PRUQLQJ�SURFWRULQJ�P\�WHVW���,�FDQ�
VDIHO\�VD\�WKDW�LI�LW�ZDVQ¶W�IRU�:'$/$��,�ZRXOG�QRW�KDYH�EHFRPH�D�&HUWLILHG�3DUDOHJDO� 
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7KH�DUHD�RI�SUDFWLFH�,�ZDV�ZRUNLQJ�LQ�
DW�WKH�6PLWK�3RUVERUJ�ILUP�ZDV�)DP�
LO\� /DZ�� � ,� ZDV� YHU\� IRUWXQDWH� WR�
ZRUN� IRU� WKH� DWWRUQH\� ,� ZRUNHG� IRU�
WKHUH���6WDF\�0ROGHQKDXHU�WDXJKW�PH�
VR� PXFK� DERXW� ODZ� DQG� EHLQJ� D�
VWURQJ�ZRUNLQJ�ZRPDQ�ZLWK�D� IDPL�
O\�� �:H� HYHQ� HQGHG� XS� KDYLQJ� FKLO�
GUHQ�DW�WKH�VDPH�WLPH�MXVW�IRXU�\HDUV�
DJR�� � 6RPHKRZ�� ZH� VXUYLYHG� ERWK�
EHLQJ� SUHJQDQW� DQG� ZRUNLQJ� LQ� D�
VWUHVVIXO� RFFXSDWLRQ� WRJHWKHU�� �2YHU� WKH� \HDUV�� ,� GLVFRYHUHG�ZRUNLQJ� LQ� IDPLO\� ODZ�KDG�
WDNHQ�D�WROO�RQ�PH�DQG�P\�IDPLO\���,W�EHFDPH�LQFUHDVLQJO\�GLIILFXOW�WR�OHDYH�WKH�VWUHVV�DW�
ZRUN���,�KDG�EHFRPH�KDUGHQHG�WR�FHUWDLQ�WKLQJV�EXW�ZDV�EHFRPLQJ�PRUH�DQG�PRUH�HPSD�
WKHWLF�WRZDUGV�RXU�FOLHQWV���,�GHFLGHG�LW�ZDV�WLPH�WR�ILQG�D�QHZ�DUHD�RI�ODZ�WR�IRFXV�RQ�EXW�
KDGQ¶W�DSSOLHG� IRU�DQ\� MREV�� �2QH�PRUQLQJ�� ,�ZDV� WROG�DERXW�D� MRE�RSHQLQJ� WKURXJK�P\�
:'$/$�IULHQGV���,W�VRXQGHG�WRR�JRRG�WR�EH�WUXH�VR�,�MXPSHG�RQ�LW�DQG�DSSOLHG���,�ZDV�RI�
IHUHG�WKH�MRE�DQG�GHFLGHG�WR�OHDYH�P\�FRPIRUW�]RQH�IRU�D�EHWWHU�RSSRUWXQLW\���,�QRZ�ZRUN�
IRU�7RP�'LFNVRQ�GRLQJ�FULPLQDO�DQG�FLYLO�OLWLJDWLRQ�DQG�FRXOGQ¶W�EH�KDSSLHU� 
 
:'$/$�KDV�FKDQJHG�P\�OLIH�IRU�WKH�EHWWHU�LQ�VHYHUDO�ZD\V���,�KDYH�QHZ�IULHQGVKLSV�WKDW�,�
KRSH�ZLOO�ODVW�D�ORQJ�WLPH���0\�FRQILGHQFH�LQ�P\VHOI�KDV�LPSURYHG�GUDVWLFDOO\���,�KDYH�EH�
FRPH� D�&HUWLILHG�3DUDOHJDO� DW�QR�FRVW� DQG� MXVW� D� OLWWOH�ZRUN�� �7KH�QHWZRUNLQJ� DYDLODEOH�
WKURXJK�:'$/$�KHOSHG�PH�SUHSDUH�IRU�WKH�H[DP�DQG�ILQG�P\�QHZ�MRE���,�FDQ�VDIHO\�VD\�
ZLWKRXW�:'$/$�,�ZRXOGQ¶W�EH�ZKHUH�,�DP�WRGD\���,�ZRXOG�OLNH�WR�WKDQN�0HOLVVD�.OLPSHO�
IRU�HQFRXUDJLQJ�PH�WR�NHHS�DGYDQFLQJ�DQG�GR�ZKDW�LV�EHVW�IRU�PH�DQG�P\�IDPLO\���$OLFH�
-RKQVRQ��WKDQN�\RX�IRU�KDYLQJ�PRUH�FRQILGHQFH�LQ�PH�WKDQ�,�KDG�LQ�P\VHOI�DQG�VSHQGLQJ�
WZR�GD\V�ZLWK�PH�WHVWLQJ���7KHUH�DUH�VHYHUDO�PRUH�RI�\RX�:'$/$�ODGLHV�WKDW�KDYH�PDGH�
DQ�LPSDFW�RQ�P\�OLIH���7KDQN�\RX� 
 
Ashley Miller, CP, was born in Lake Arrowhead, California.  She attended the University 
of Denver Lamont School of Music as a French horn performance major.  Ashley worked 
as a private instructor and freelance musician until she met her husband, a native of Bis-
marck, and moved to North Dakota.  She worked as a Legal Assistant/Paralegal for Smith 
Porsborg Schweigert Armstrong Moldenhauer & Smith Law Firm from 2014 –
2022.  Currently, she is the Paralegal for Dickson Law Firm.  Ashley received her Parale-
gal Certification from the National Association of Legal Assistants (NALA) and is a 
member of both WDALA and NALA. 
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%\�'DYLG�'��6FKZHLJHUW��$WWRUQH\� 

,¶YH�EHHQ�KLW�E\�DQ�8QLQVXUHG�'ULYHU� �1RZ�ZKDW� 
 
<RX�DUH�RQ�\RXU�ZD\�KRPH�IURP�ZRUN� �,WV�)ULGD\�DQG�\RXU�
ORRNLQJ� IRUZDUG� WR� D� ZHHNHQG� DW� WKH� ODNH� � 6XGGHQO\�
%DPP��  <RX� YDJXHO\� UHPHPEHU� VHHLQJ� D� OLJKW� SRVW� EHIRUH�
ZDNLQJ�WR�D�ZRPDQ�GUHVVHG�LQ�EOXH�VWDQGLQJ�RYHU�\RX�DVNLQJ�
LI�\RX�IHHO�DQ\�SDLQ� �<RX�GR��\RXU�OHIW�OHJ�IHHOV�DV�LI�VRPH�
RQH�MXVW�VWXFN�D�KRW�IRUN�LQWR�\RXU�WKLJK� �7KH�SDLQ�LV�H[FUXFL�
DWLQJ� � <RXU� ZKLVNHG� RII� LQ� DQ� DPEXODQFH� DQG� LQVWHDG� RI�
VSHQGLQJ�WKH�ZHHNHQG�VLSSLQJ�FROG�6HOW]HUV�LQ�WKH�EDFN�RI�D�
ERDW�XQGHU�WKH�VXQ��\RX�VSHQG�LW�XQGHU�WKH�EULJKW�OLJKWV�RI�D�

VXUJLFDO� WDEOH�DQG�WKHQ�KRVSLWDO� URRP�ZLWK�DQ�,9�LQ�\RXU� OHIW�DUP�PDQDJLQJ� WKH�SDLQ�LQ�
\RXU�OHJ� � 
 
$V�\RX¶UH�VWDUWLQJ�WR�JHW�\RXU�EHDULQJV�DV�WR�ZKHUH�\RX�DUH��LQ�ZDONV�D�SROLFH�RIILFHU� �+H�
DVNV�KRZ�\RX¶UH�GRLQJ� �+H�DVNV�ZKDW�\RX�UHPHPEHU�DERXW�WKH�DFFLGHQW� �$IWHU�\RX�WHOO�
KLP�QRW�PXFK��KH�DGYLVHV�\RX� WKDW�ZLWQHVVHV�VDZ� LW�DOO� FOHDUO\� �$�ELJ� UHG�SLFNXS� WUXFN�
FDPH�IO\LQJ�WKURXJK�WKH�VWRS�VLJQ�KLWWLQJ�\RXU�UHDU�SDVVHQJHU�GRRU� �6HYHUDO�ZLWQHVVHV�UH�
SRUW�VHHLQJ�KLP�ZLWK�KLV�KHDG�GRZQ�DV�LI�KH�ZDV�XVLQJ�KLV�SKRQH��DQG�ZKHQ�RIILFHU¶V�DU�
ULYHG��D�7LN7RN�ZDV�VWUHDPLQJ� �3UHWW\�FOHDU�KH�ZDV�DW�IDXOW�IRU�WKLV�FROOLVLRQ� �6RPH�UHOLHI�
FRPHV�RYHU�\RX�VLQFH�DW�OHDVW�LW�GRHVQ¶W�DSSHDU�\RX�GLG�DQ\WKLQJ�ZURQJ��EXW�WKHQ�FRPHV�
DQRWKHU� SXQFK� \RX� ZHUHQ¶W� H[SHFWLQJ� �$SSDUHQWO\� %LJ� 5HG� 3LFNXS� GULYHU� ZDV� KDYLQJ�
VRPH�ILQDQFLDO�LVVXHV�DQG�LW�DSSHDUV�KLV�LQVXUDQFH�FRYHUDJH�KDG�ODSVHG� �1RZ�ZKDW� �+RZ�
FDQ� ,� DIIRUG� WKLV� KRVSLWDO� VWD\�� DQG�ZKDW� DERXW� WKH� IDFW� ,� OLNHO\�ZRQ¶W� EH� DW�ZRUN� QH[W�
ZHHN��QRW�WR�PHQWLRQ�WKLV�ORYHO\�QHZ�VFDU�GRZQ�P\�OHIW�OHJ��PRQWKV�RI�37��SDLQ�«�KRZ�
FDQ�WKLV�EH�KDSSHQLQJ�WR�PH� 
 
%HLQJ�VWUXFN�E\�DQ�XQLQVXUHG�GULYHU�DW�ILUVW�JODQFH�FDQ�VHHP�WR�EH�D�QLJKWPDUH� �+RZHYHU��
LQ�1RUWK�'DNRWD��D�SURSHUO\�LQVXUHG�GULYHU�PD\�QRW�EH�ZKROO\�RXW�RI�OXFN�LI�WKH\�DUH�KLW�
E\�DQ�XQLQVXUHG�GULYHU�  � 
 
1RUWK�'DNRWD�DXWR�OLDELOLW\�SROLFLHV�KDYH�PDQ\�GLIIHUHQW�FRYHUDJHV� �,QFOXGHG�LQ�WKLV�EXQ�
GOH�RI�FRYHUDJH�DUH�VHYHUDO�FRYHUDJHV�WKDW�SURWHFW�\RX�LI�\RX�DUH�LQYROYHG�LQ�DQ�DFFLGHQW�
ZLWK�DQ�XQLQVXUHG�PRWRULVW� �7KH\�DUH�FRPPRQO\�UHIHUUHG�WR�DV�8QLQVXUHG�0RWRULVW�&RY�
HUDJH��80�&RYHUDJH��DQG�1R-)DXOW�RU�3,3�&RYHUDJH�  )LUVW��WR�EH�FOHDU��WKH�FRYHUDJHV�ZH�
DUH�DERXW�WR�GLVFXVV�RQO\�SURWHFW�\RX�DV�LW�UHODWHV�WR�\RXU�SHUVRQDO�LQMXULHV� �7KH\�GR�QRW�
DSSO\�WR�GDPDJHV�WKDW�\RXU�YHKLFOH�PD\�KDYH�VXVWDLQHG�� ,Q�RUGHU�WR�SURWHFW�\RXU�YHKLFOH�
IURP�DQ�XQLQVXUHG�GULYHU�\RX�QHHG�WR�FDUU\�FROOLVLRQ�FRYHUDJH�IRU�WKH�SURSHUW\�GDPDJH�WR�
\RXU�YHKLFOH� �,I�\RX�KDYH�D�OLHQ�RQ�\RXU�YHKLFOH��\RX�OLNHO\�KDYH�WKLV�FRYHUDJH� �7KLV�DUWL�
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FOH�ZLOO�QRW�EH�GLVFXVVLQJ�WKDW�FRYHUDJH� 
 
8QLQVXUHG�PRWRULVW�FRYHUDJH�SURWHFWV�\RX�LQ�WKH�HYHQW�\RX�DUH�LQYROYHG�LQ�D�PRWRU�YHKL�
FOH�DFFLGHQW�ZLWK�DQ�XQLQVXUHG�GULYHU� �,W�LV�PDQGDWRU\�FRYHUDJH�LQ�DQ\�1RUWK�'DNRWD�DX�
WRPRELOH�SROLF\� �6LPLODU�WR�WKH�OLDELOLW\�OLPLWV�\RX�FKRRVH��\RX�DOVR�FKRRVH�WKH�80�OLP�
LWV� �0RVW� DJHQWV�ZLOO�ZULWH� WKRVH� OLPLWV� VLPLODU� WR� WKH� OLDELOLW\� OLPLWV� \RX� FKRRVH� �7KLV�
FRYHUDJH�LV�FKHDS��VR�GRQ¶W�GHFUHDVH�WKHVH�OLPLWV�WR�VDYH�D�EXFN�RU�WZR� �5HPHPEHU��WKLV�
LV�FRYHUDJH�WKDW�ZLOO�SURWHFW�\RX��WKH�PHPEHUV�RI�\RXU�KRXVHKROG�DQG�DQ\�LQGLYLGXDOV�ULG�
LQJ�ZLWK�\RX�LQ�D�FROOLVLRQ� � 
 
7KH�RWKHU�W\SH�RI�FRYHUDJH�DYDLODEOH�WR�\RX�ZKHQ�KLW�E\�DQ�XQLQVXUHG�PRWRULVW�LV�QR-IDXOW�
FRYHUDJH�DOVR�FRPPRQO\� UHIHUUHG� WR�DV�3HUVRQDO� ,QMXU\�3URWHFWLRQ�%HQHILWV� �3,3�&RYHU�
DJH�� �1RUWK�'DNRWD�LV�RQH�RI�DSSUR[LPDWHO\�QLQH�VWDWHV�ZKR�KDYH�PDGH�QR-IDXOW�FRYHUDJH�
PDQGDWRU\� �2ULJLQDOO\�QR-IDXOW� W\SH�FRYHUDJHV�ZHUH�LQWHQGHG�WR�UHGXFH�ODZVXLWV�DJDLQVW�
WKRVH� DW� IDXOW� �7KDW� LV� D� GLVFXVVLRQ� IRU� DQRWKHU� GD\� �7KLV� FRYHUDJH�KRZHYHU� DSSOLHV� LQ�
HYHU\�DXWR�FROOLVLRQ�� 1RUWK�'DNRWD�VWDWH�ODZ�PDQGDWHV�WKH�PLQLPXP�DPRXQW�RI�QR-IDXOW�
FRYHUDJH�WR�EH������������ �  
 
1RZ�WKDW�\RX�NQRZ�WKHUH�DUH�WZR�FRYHUDJHV�DYDLODEOH��KRZ�GR�WKH\�ZRUN��DQG�KRZ�GR�,�
PD[LPL]H�WKH�FRYHUDJH� �7KH�ILUVW�FRYHUDJH�WKDW�ZLOO�DSSO\�LV�WKH�QR-IDXOW�FRYHUDJH� �6LPL�
ODU�WR�LWV�QDPH��XQGHU�1RUWK�'DNRWD�ODZ��UHJDUGOHVV�RI�ZKR�LV�DW�IDXOW�IRU�D�FROOLVLRQ��\RXU�
DXWR�LQVXUHU�LV�JRLQJ�WR�EH�SULPDULO\�UHVSRQVLEOH�IRU�WKH�ILUVW���������LQ�PHGLFDO�H[SHQVHV�
WKDW�DUH�LQFXUUHG� �,I�\RX�KDYH�KHDOWK�LQVXUDQFH��RQFH�\RX�KDYH�LQFXUUHG���������LQ�PHGL�
FDO�H[SHQVHV�WKH�DXWR�LQVXUHU�FDQ�WKHQ�FRRUGLQDWH�EHQHILWV�ZLWK�\RXU�KHDOWK�LQVXUHU� �,I�FR�
RUGLQDWLRQ�RFFXUV��\RXU�KHDOWK�LQVXUHU�LV�WKHQ�SULPDULO\�UHVSRQVLEOH�IRU�PHGLFDO�ELOOV�RYHU�
�������� DQG� DQ\� UHPDLQLQJ� QR-IDXOW� FRYHUDJH� FDQ� EH� XVHG� WR� SD\� GHGXFWLEOHV� DQG� FR-
SD\V� �1R-IDXOW�FDQ�DOVR�EH�XVHG�WR�
SD\� ZDJH� ORVV� DQG� UHSODFHPHQW�
VHUYLFHV� �6LQFH� WKH�QR-IDXOW� OLPLWV�
RQ� ZKDW� FDQ� EH� SDLG� DV� WR� ZDJH�
ORVV� DQG� UHSODFHPHQW� VHUYLFHV� LV�
VWLOO� FDSSHG� DW� OLPLWV� VHW� E\�
WKH�  OHJLVODWXUH� LQ� WKH� ����V�� WKH�
DPRXQW�RI�\RXU�FRYHUHG�ZDJH�ORVV�
UHTXLUHG� WR� EH� SDLG� E\� QR-IDXOW� LV�
OLPLWHG� WR� WKH� OHVVHU� RI� ���� RI�
\RXU� JURVV� ZHHNO\� ZDJHV� RU�
����� � 6LPLODUO\� UHSODFHPHQW� VHU�
YLFH�ORVV�LV�FDSSHG�DW�����GD\�DQG�
FDQ¶W� EH� D� KRXVHKROG� PHP�
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EHU� � 7KXV�� KDYH� VRPHRQH� VWRS� RYHU�
HYHU\�GD\� IRU���-���PLQXWHV� WR�ZDWHU�
\RXU�SODQWV��PRZ�\RXU�\DUG�RU�SLFN�XS�
\RXU�PDLO� �,I�WKH\�GR�LW�DOO�LQ�RQH�GD\�
\RXU� UHLPEXUVHPHQW� LV� FDSSHG� DW�
������� � 2QFH� \RXU� QR-IDXOW� LQVXUHU�
KDV�SDLG��������� LQ� D� FRPELQHG� WRWDO�
RI�FRYHUHG�ORVVHV�WKH�FRYHUDJH�HQGV� � 
 
,Q� PRVW� LQVWDQFHV�� SD\PHQW� IRU� \RXU�
QRQ-FRYHUHG�HFRQRPLF�ORVV��L�H��ZDJHV�
QRW� SDLG� E\� QR-IDXOW�� PHGLFDO� ELOOV�
RYHU� DQG� DERYH� ZKDW� QR-IDXOW� SDLG��
PLODJH�H[SHQVHV�WR�DQG�IURP�WKH�GRF�
WRU�� HWF�� DQG�\RXU�QRQ-HFRQRPLF�GDPDJHV�FODLP��GDPDJHV� IRU�SDLQ�� VXIIHULQJ��GLVILJXUH�
PHQW��LQFRQYHQLHQFH��HWF��� LV�WKHQ�PDGH�WR�WKH�SDUW\�DW�IDXOW¶V�OLDELOLW\�LQVXUHU� �+HUH�EH�
FDXVH�%LJ�5HG�3LFNXS�GULYHU�GLG�QRW�KDYH�LQVXUDQFH�WKDW�FODLP�LV�QRZ�PDGH�WR�\RXU�RZQ�
DXWR�LQVXUHU�SHU�\RXU�80�&RYHUDJH� �6RPH�SHRSOH�DUH�FRQFHUQHG�LW�ZLOO�UDLVH�UDWHV� �<RX�
VKRXOG�QRW�EH� �1RW�RQO\�DUH�WKHVH�EHQHILWV�\RX�KDYH�SDLG�IRU��WKHUH�LV�D�ODZ�WKDW�DGYLVHV�DQ�
LQVXUHU� VKRXOG� QRW� UDLVH� \RXU� UDWHV� EHFDXVH� \RX� KDG� WR�PDNH� D� 80� FODLP� � 7KH� FODLP�
DJDLQVW�\RXU�80�LQVXUHU�LV�QRZ�LGHQWLFDO�WR�WKH�OLDELOLW\�FODLP�\RX�ZRXOG�KDYH�PDGH�WR�
WKH�%LJ�5HG�3LFNXS�'ULYHU¶V� LQVXUHU� �<RXU�80�LQVXUHU�ZLOO� UDLVH� WKH� VDPH�GHIHQVHV� DV�
DQ\�OLDELOLW\�LQVXUHU�ZRXOG�UDLVH� �7KH�RQO\�GLIIHUHQFH�LV�WKDW�LI�\RX�QHHG�WR�VXH�WR�UHFRYHU�
ZKDW� LV� IDLU�� WKH� GHIHQGDQW� LV� DQ� LQVXUHU� LQVWHDG� RI� WKH� RWKHU� GULYHU�� <RXU� UHFRYHU\� LV�
FDSSHG�DW�ZKDWHYHU� OLPLWV�\RX�PD\�KDYH�FKRVHQ� IRU�\RXU�80�FRYHUDJH�RU� WKH�YDOXH�RI�
\RXU�FODLP��ZKLFKHYHU�LV�OHVV� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV��WKH�ODZ\HUV�DQG�SDUDOHJDOV�DW�6.0�ZRXOG�EH�KDSS\�WR�DVVLVW� 
 
+DYLQJ�JURZQ�XS�RQ�D�UDQFK�LQ�D�VPDOO�WRZQ�LQ�WKH�PLGGOH�RI�RLO�FRXQWU\�'DYH�KDV�D�GHHS�
DSSUHFLDWLRQ�IRU�WKH�KDUG�ZRUN�HWKLF�RI�WKRVH�ZKR�NHHS�RXU�JUHDW�FRXQWU\�UROOLQJ��+H�FRQ�
VLGHUV�LW�DQ�KRQRU�DQG�SULYLOHJH�WR�UHSUHVHQW�WKH�SHRSOH�KH�JUHZ�XS�ZLWK�DQG�LQFRUSRUDWHV�
WKDW�ZRUN�HWKLF�LQ�KLV�SUDFWLFH��'DYH�DQG�KLV�ZLIH�6X]DQQH��ZKR�LV�DOVR�DQ�DWWRUQH\��KDYH�
WKUHH�ER\V��:KHQ�KH�LV�QRW�LQ�WKH�RIILFH��KH�FDQ�EH�IRXQG�FRDFKLQJ��WD[LLQJ�DQG�FKHHULQJ�
RQ�KLV�ER\V�DW� IRRWEDOO��KRFNH\�DQG�EDVHEDOO�JDPHV�DQG�SUDFWLFH��+H�HQMR\V�EHLQJ�RXW�
GRRUV�KXQWLQJ��UXQQLQJ�RU�KHOSLQJ�RXW�RQ�WKH�IDPLO\�UDQFK�ORFDWHG�LQ�WKH�:LOOLVWRQ�%DVLQ�
WKDW�KDV�EHHQ� LQ�KLV� IDPLO\� IRU�JHQHUDWLRQV��'DYH�LV�ERDUG�FHUWLILHG�DV�D�&HUWLILHG�&LYLO�
7ULDO�6SHFLDOLVW�E\�WKH�1DWLRQDO�%RDUG�RI�7ULDO�$GYRFDF\�DQG�KDV�EHHQ�UHFRJQL]HG�E\�KLV�
SHHUV�IRU�PDQ\�\HDUV�DV�D�6XSHU�/DZ\HU� 
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%\�&KLHI�-XGJH�3HWHU�'��:HOWH�DQG�0DUN�$��)ULHVH��$WWRUQH\� 

7KH�IHGHUDO�FRXUW�V\VWHP�FRQVLVWV�RI����IHGHUDO�MXGLFLDO�GLV�
WULFWV��RUJDQL]HG� LQWR����UHJLRQDO�FLUFXLWV�� �2QH�RI� WKH����LV�
WKH�'LVWULFW� RI�1RUWK�'DNRWD�� FRPSULVHG� JHRJUDSKLFDOO\� E\�
WKH�HQWLUH�VWDWH���7KH�'LVWULFW�LV�GLYLGHG�LQWR�WZR�GLYLVLRQV—
HDVW�DQG�ZHVW���7KH�'LVWULFW�LQFOXGHV�IRXU�FRXUWKRXVHV��ORFDW�
HG�LQ�0LQRW��%LVPDUFN��*UDQG�)RUNV��DQG�)DUJR���-XGJH�'DQ�
LHO�7UD\QRU�JHQHUDOO\�SUHVLGHV�RYHU�ZHVWHUQ�GLYLVLRQ�FDVHV�LQ�
0LQRW�DQG�%LVPDUFN���&KLHI�-XGJH�3HWHU�:HOWH�JHQHUDOO\�SUH�
VLGHV�RYHU�HDVWHUQ�GLYLVLRQ�FDVHV�LQ�)DUJR�DQG�*UDQG�)RUNV���
-XGJHV�:HOWH�DQG�7UD\QRU�DUH�DVVLVWHG�E\�6HQLRU�-XGJH�'DQ�
LHO� +RYODQG� DQG� 0DJLVWUDWH� -XGJHV� $OLFH� 6HQHFKDO�� &ODUH�
+RFKKDOWHU��DQG�&KDUOHV�0LOOHU��ZKR�VHUYHV�SDUW-WLPH� 

 
2YHU� WKH�SDVW�GR]HQ�\HDUV�� WKH�'LVWULFW�SURFHVVHG�DQ�DQQXDO�
DYHUDJH� RI�PRUH� WKDQ� ���� FULPLQDO� FDVHV�� �0DQ\� FDVHV� LQ�
FOXGH� PXOWLSOH� GHIHQGDQWV�� DQG� WKH� 'LVWULFW� DYHUDJHG� PRUH�
WKDQ� ���� LQGLYLGXDO� FULPLQDO� GHIHQGDQWV� GXULQJ� WKDW� VDPH�
WLPH� 
 
$W� DQ� LQLWLDO� FRXUW� DSSHDUDQFH�� 8QLWHG� 6WDWHV� 0DJLVWUDWH�
-XGJHV�ZLOO�GHWHUPLQH�ZKHWKHU�LQGLYLGXDO�GHIHQGDQWV�SRVVHVV�
WKH� QHFHVVDU\� UHVRXUFHV� WR� UHWDLQ� FRXQVHO� IRU� WKHLU� GHIHQVH���
:KLOH�PDQ\�GHIHQGDQWV�UHWDLQ�FRXQVHO��DQG�ZKLOH�VRPH�UHS�
UHVHQW�WKHPVHOYHV��PRVW�FULPLQDO�FDVHV� LQ�WKH�'LVWULFW�UHVXOW�
LQ� DSSRLQWPHQW�RI� FRXQVHO�� �1DWLRQZLGH�� DOPRVW����SHUFHQW�
RI�IHGHUDO�FULPLQDO�GHIHQGDQWV�DUH�DVVLVWHG�E\�ODZ\HUV��OHJDO�
DVVLVWDQWV�� H[SHUWV�� DQG� LQYHVWLJDWRUV� SURYLGHG� XQGHU� WKH�
&ULPLQDO�-XVWLFH�$FW��&-$���� 
 
7KH�&-$�EHFDPH� ODZ�RQ�$XJXVW����������� �6L[�\HDUV� ODWHU�����

 &RQJUHVV� HVWDEOLVKHG� D� IXOO-WLPH� IHGHUDO� GHIHQGHU� VHUYLFH���
 0RVW�EXW�QRW�DOO�GLVWULFWV�KDYH�IHGHUDO�GHIHQGHU�RIILFHV���2XU�
'LVWULFW�LV�RQH�RI�WKH�ODVW�WR�GHYHORS�DQG�VWDII�D�IXOO-WLPH�GHIHQGHU�RIILFH���,Q�1RYHPEHU��
������IXOO-WLPH�GHIHQGHU�RIILFHV�RSHQHG�LQ�%LVPDUFN�DQG�)DUJR��� 
 

&KLHI�-XGJH�3HWHU 
'��:HOWH 

0DUN�$��)ULHVH�� 
$WWRUQH\ 
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)XOO-WLPH� GHIHQGHU� UHSUHVHQWDWLRQ� LV� OLPLWHG� GXH� WR� WKH� YROXPH� RI� FDVHV� DQG� FRQ�
IOLFWV� UHVXOWLQJ� IURP�PXOWL-GHIHQGDQW� FDVHV�� �$V� D� UHVXOW��PRVW� DSSRLQWHG� FULPLQDO�
FDVHV� LQYROYH� UHSUHVHQWDWLRQ� E\� &-$� SDQHO� ODZ\HUV� DQG� WKHLU� VWDII�� � 2XU� 'LVWULFW�
3DQHO�FRQVLVWV�RI�DSSUR[LPDWHO\�����ODZ\HUV�LQ�SULYDWH�SUDFWLFH���0DQ\�SDQHO�ODZ�
\HUV�DUH�QRW�SULPDULO\�FULPLQDO�SUDFWLWLRQHUV��EXW� LQVWHDG�VXSSOHPHQW� WKHLU�SUDFWLFH�
ZLWK� &-$� DSSRLQWPHQWV�� � 2WKHUV� DJUHH� WR� DFFHSW� &-$� DSSRLQWPHQWV� WR� VHUYH� DQG�
JLYH�EDFN�WR�WKH�FRPPXQLW\���7R�TXDOLI\��SDQHO�ODZ\HUV�PXVW�FRPSOHWH�LQLWLDO�RULHQ�
WDWLRQ�DQG�DQQXDO�WUDLQLQJ�ZLWK�WKH�)HGHUDO�'HIHQGHU¶V�2IILFH� 
 
0XOWLSOH�UHVRXUFHV�DUH�DYDLODEOH�WR�DVVLVW�&-$�DWWRUQH\V�
DQG� WKHLU� OHJDO� DVVLVWDQWV�� �7KH�'HIHQGHU�6HUYLFHV�2I�
ILFH� �'62�� 7UDLQLQJ� 'LYLVLRQ�PDQDJHV� D� FRPSUHKHQ�
VLYH�ZHEVLWH�DW� IG�RUJ�� �7KH�ZHEVLWH� LQFOXGHV�PXOWLSOH�
UHVRXUFHV�IRU�FRXQVHO�DQG�VWDII���3RUWLRQV�RI�WKH�ZHEVLWH�
DUH� SDVVZRUG� SURWHFWHG�� DYDLODEOH� WR� DOO� &-$� FRXQVHO�
XSRQ� DSSOLFDWLRQ�� �2WKHU� SRUWLRQV� DUH� DYDLODEOH� WR� WKH�
SXEOLF���*HQHUDO�&-$�SUDFWLWLRQHU�UHVRXUFHV�DUH�DYDLOD�
EOH�DW�WKLV�OLQN���KWWSV���ZZZ�IG�RUJ�FMD-UHVRXUFHV� 
 
'62�RIIHUV�KXQGUHGV�RI�LQ�SHUVRQ�DQG�RQOLQH��OLYH�DQG�DFKLHYHG��WUDLQLQJ�SURJUDPV���
:KLOH� PRVW� SURJUDPV� DUH� GHVLJQHG� IRU� &-$� FRXQVHO�� VSHFLDOL]HG� WUDLQLQJ� LV� DOVR�
DYDLODEOH� IRU� SDUDOHJDOV�� LQYHVWLJDWRUV�� DQG� RWKHUV� SURYLGLQJ� VHUYLFHV�� � 7UDLQLQJ� LV�
JHQHUDOO\�ZLWKRXW�FRVW�WR�TXDOLILHG�SDUWLFLSDQWV���3DUWLFLSDQWV�DUH�KRZHYHU�UHVSRQVL�
EOH�IRU�WUDYHO��ORGJLQJ��DQG�PHDOV���/LPLWHG�VFKRODUVKLSV�DUH�RFFDVLRQDOO\�DYDLODEOH�
WR�DVVLVW�ZLWK�WKHVH�FRVWV���$�FDOHQGDU�RI�XSFRPLQJ�HYHQWV�LV�UHJXODUO\�XSGDWHG�DQG�
DYDLODEOH�SXEOLFO\���KWWSV���ZZZ�IG�RUJ�WUDLQLQJ-HYHQWV� 
 
$GGLWLRQDOO\��'62�PDQDJHV�D�³KRWOLQH´�IRU�&-$�DWWRUQH\V��SURYLGLQJ�&-$�FRXQVHO�
JXLGDQFH� DQG� LQIRUPDWLRQ� RQ� DOO� DVSHFWV� RI� IHGHUDO� FULPLQDO� GHIHQVH�� � KWWSV���
ZZZ�IG�RUJ�KRWOLQH�� � /RFDO� SDQHO� ODZ\HUV� URXWLQHO\� UHSRUW� RXWVWDQGLQJ� DVVLVWDQFH�
DQG� H[FHHGLQJO\�SRVLWLYH� H[SHULHQFHV� IURP� WKHLU� KRWOLQH� LQTXLULHV�� � 7KH�KRWOLQH� LV�
DYDLODEOH�GXULQJ�QRUPDO�EXVLQHVV�KRXUV��HDVWHUQ�WLPH��DW��-���-���-����� 
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7KH�'LVWULFW� DOVR� KDV� D� VLJQLILFDQW� QXPEHU� RI� UHVRXUFHV� DYDLODEOH� RQOLQH� IRU� &-$�
FRXQVHO�DQG�VWDII���,QFOXGHG�LV�WKH�'LVWULFW�&-$�SODQ��WUDLQLQJ�XSGDWHV��JXLGHV�WR�DV�
VLVW� LQ� ORFDWLQJ� SUHWULDO� GHWDLQHHV�� SUDFWLFH� UHVRXUFHV�� DQG� PXFK� PRUH�� � KWWSV���
ZZZ�QGG�XVFRXUWV�JRY�FULPLQDO-MXVWLFH-DFW-LQIR���7KH�'LVWULFW�3DQHO�5HSUHVHQWDWLYH�
DQG�&OHUN¶V�2IILFH�PDLQWDLQ�DQ�XS-WR-GDWH�OLVW�RI�SDQHO�PHPEHUV��DQG�UHJXODU�LQIRU�
PDWLRQDO�XSGDWHV�DUH�URXWLQHO\�WUDQVPLWWHG�WKURXJK�D�GLVWULEXWLRQ�OLVW�IRU�SDQHO�ODZ�
\HUV� 
 
)LQDOO\��LQ�DGGLWLRQ�WR�SURYLGLQJ�WUDLQLQJ�DQG�RYHUVLJKW�WR�WKH�3DQHO��WKH�)HGHUDO�'H�
IHQGHU¶V�2IILFH�URXWLQHO\�DVVLVWV�SDQHO�ODZ\HUV�DQG�WKHLU�VWDII�ZLWK�WHFKQLFDO�H[SHU�
WLVH���$VVLVWDQW�IHGHUDO�GHIHQGHUV�LQ�%LVPDUFN�DQG�)DUJR�URXWLQHO\�SURYLGH�WHFKQLFDO�
H[SHUWLVH� DQG� UHFRPPHQGDWLRQV� IRU� SDQHO� ODZ\HUV�� � -DVRQ� 7XSPDQ� VHUYHV� DV� WKH�
)HGHUDO�'HIHQGHU�IRU�RXU�'LVWULFW�DQG�WKH�'LVWULFW�RI�6RXWK�'DNRWD���-DVRQ�DQG�KLV�
VWDII�KDYH�XQLTXH�H[SHUWLVH�DQG� LQVLJKW� WR�DVVLVW�&-$�FRXQVHO�DQG� WKHLU�VWDII�� �7KH�
)HGHUDO�'HIHQGHU¶V�2IILFH�PD\�EH�UHDFKHG�DW����-���-����� 
 
7KH�&RXUW�HQFRXUDJHV�LQWHUHVWHG�SUDFWLWLRQHUV�WR�MRLQ�WKH�&-$�3DQHO���7KH�&RXUW�UH�
OLHV�H[WHQVLYHO\�RQ�&-$�SDQHO�ODZ\HUV�DQG�WKHLU�VWDII�IRU�HIIHFWLYH�UHSUHVHQWDWLRQ�RI�
WKRVH�DFFXVHG�RI�FULPHV�LQ�)HGHUDO�'LVWULFW�&RXUW���:KLOH�FKDOOHQJLQJ��VHUYLFH�DV�D�
&-$�DWWRUQH\�RU�VWDII�PHPEHU�LV�QHYHU�ERULQJ�� �,W� LV�DW� WLPHV�H[WUHPHO\�JUDWLI\LQJ���
$QG�LW�LV�DOZD\V�DSSUHFLDWHG�E\�WKH�&RXUW�DQG�WKH�FRPPXQLW\���������� 
 
-XGJH�:HOWH�KDV�VHUYHG�DV�WKH�&KLHI�-XGJH�IRU�WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�
WKH�'LVWULFW�RI�1RUWK�'DNRWD�VLQFH�1RYHPEHU����������� �3UHVLGHQW�'RQDOG�7UXPS�
QRPLQDWHG�-XGJH�:HOWH�IRU�DSSRLQWPHQW�RQ�-DQXDU\������������-XGJH�:HOWH¶V�QRPL�
QDWLRQ� ZDV� FRQILUPHG� E\� WKH� 6HQDWH� RQ� -XO\� ���� ������ � -XGJH� :HOWH� SUHYLRXVO\�
VHUYHG�DV�DQ�$VVLVWDQW�6WDWHV�$WWRUQH\�DQG�6WDWHV�$WWRUQH\�LQ�*UDQG�)RUNV���,PPH�
GLDWHO\�SULRU�WR�KLV�DSSRLQWPHQW��-XGJH�:HOWH�ZDV�D�VKDUHKROGHU�ZLWK�WKH�9RJHO�/DZ�
)LUP�LQ�*UDQG�)RUNV�� 
 
0DUN�)ULHVH� LV�D�VKDUHKROGHU�ZLWK� WKH�9RJHO�/DZ�)LUP�LQ�)DUJR��DQG�KDV�EHHQ�D�
&-$� 3DQHO� $WWRUQH\� VLQFH� ������ � ,Q� ������ WKHQ-&KLHI� -XGJH� 5DOSK� (ULFNVRQ� DS�
SRLQWHG�0DUN�WR�VHUYH�DV� WKH�&-$�3DQHO�5HSUHVHQWDWLYH�� �0DUN�KDV�VHUYHG�LQ� WKDW�
SRVLWLRQ�VLQFH�������� 



3DJH��� 0 D \ � � � � � �  

,V�:RUGOH��4XRUGOH��RU�1HUGOH�D�SDUW�RI�\RXU�GDLO\�URXWLQH" 
$Q\�RWKHU�JDPHV"�� 

 
1RW�GDLO\��EXW�DW�OHDVW�ZHHNO\�,�GR�D�FURVVZRUG�DQG�VXGRNX� � 
 
1R�EXW�,�GR�SOD\�:KHHO�RI�)RUWXQH�RQ�P\�SKRQH�GDLO\����:KDW�D�QHUG�� 
 
:RUGOH� LV� DEVROXWHO\� SDUW� RI� P\� GDLO\� URXWLQH��� � 0\� FRXVLQ� LQWURGXFHG� PH� WR�
:RUGOH�DERXW���PRQWKV�DJR�DQG�,�ORYH�LW� �,�DOVR�GR�³6SHOOLQJ�%HH´� � 
 
1R��7KH�RQO\�JDPH�RQ�P\�SKRQH�LV�³JUDYLW\�SRS´��$QG�,�RFFDVLRQDOO\�JHW�WR�SOD\�
WKDW�GXULQJ�ORQJ�FDU�ULGHV�RU�IOLJKWV� 
 
1R��� 
 
:RUGOH�DQG�4XRUGOH�DUH�GHILQLWHO\�SDUW�RI�P\�GDLO\�URXWLQH���,I�\RX�KDYHQ¶W�WULHG�HL�
WKHU��,�KLJKO\�UHFRPPHQG�WU\LQJ�WKHP��� 
 
:RUGOH�LV�D�SDUW�RI�P\�GDLO\�URXWLQH�� 
 
:RUGOH� 
 
-XVW� VWDUWHG� GRLQJ� ZRUGOH� DQG� ,� DP�
ORRNLQJ�WR�PDNH�LW�D�GDLO\�KDELW� 
 
:RUGOH�DQG�&DQG\�&UXVK� 
 
,�GRQ¶W�HYHQ�NQRZ�ZKDW�DQ\�RI�WKRVH�
WKLQJV�DUH"�"��/2/�� 
 
:RUGOH�–�P\�KXVEDQG�DQG�,�ILQG�LW�IXQ�WR�GR�LW�WRJHWKHU�HYHU\�PRUQLQJ� �2Q�D�EXV\�
GD\��ZH�FDQ¶W�JR�WR�EHG�XQWLO�ZH�KDYH�GRQH�WKH�ZRUG�RI�WKH�GD\� 
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+RZ�GR�\RX�VWD\�RUJDQL]HG�DW�ZRUN�DQG�KRPH"� 
 
&DOHQGDUV� �2Q�P\�SKRQH��ZRUN�FDOHQGDU��DQG�P\�SODQQHU�  
 
,
P�SUREDEO\�HGJLQJ�RQ�WKH�2&'�VSHFWUXP�EXW�,�UHO\�RQ�P\�URXWLQH�WR�NHHS�PH�RUJDQL]HG�
ERWK�DW�ZRUN�DQG�DW�KRPH� � ,� DOVR� WDNH�D� ORRN�DW� WKH� ³ELJ�SLFWXUH´�RI�ZKDW�QHHGV� WR�EH�
GRQH��PDNH�D�OLVW��DQG�SULRULWL]H�WKH�OLVW�� 
 
³2UJDQL]HG´"� ,V�WKDW�HYHQ�D�WKLQJ"  ,�XVHG�WR�EH�SUHWW\�JRRG�DW�LW� �,�NQRZ�WKHUH�LV�ORWV�RI�
UHDOO\�JRRG��UHDOO\�LPSRUWDQW�LQIRUPDWLRQ�LQ�D�YHU\�VDIH�SODFH�LQ�P\�KRPH� �,�MXVW�ZLVK�,�
FRXOG�UHPHPEHU�ZKHUH�WKDW�SODFH�LV� � 
 
,�WU\�WR�VWD\�RQ�WRS�RI�SXWWLQJ�GRFXPHQWV�DZD\�VR�WKH\�GRQ¶W�SLOH�XS�DQG�LW�KHOSV�WKDW�,�KDWH�
FOXWWHU��,�DOVR�KDYH�DQ�XSGDWHG�GHDGOLQH�VKHHW�VR�,�NQRZ�P\�SULRULWLHV�IRU�WKH�ZHHN��,�EH�
OLHYH�DOO�WKLQJV�KDYH�D�³KRPH´�DQG�WKH\�VKRXOG�DOZD\V�EH�SODFHG�EDFN�LQWR�WKHLU�³KRPH´�
RQFH�WKH\�DUH�GRQH�EHLQJ�XVHG��+D��7KDW�VRXQGV�ULGLFXORXV�ZKHQ�VD\LQJ�LW�RXW�ORXG�EXW�LW�
ZRUNV�� 
 
,�XVH�D�SODQQHU�DQG�FDOHQGDU�WR�NHHS�PH�RUJD�
QL]HG�DW�ZRUN� DQG�KRPH� -� LW� LV� DOZD\V�RQ�P\�
GHVN� DQG� DOO� WKH� WKLQJV� DUH� LQ� LW� �$W� KRPH�� ,�
VWD\� RUJDQL]HG� �RU� DW� OHDVW� IHHO� RUJDQL]HG�� E\�
PDNLQJ�VXUH�P\�NLWFKHQ�VWD\V�WLG\�DQG�PRVWO\�
FOXWWHU�IUHH�  � 
 
,� OLNH� WR� FUHDWH� RUJDQL]HG� SLOHV� DQG� ZRUN�
WKURXJK�WKHP�LQ�RUGHU�RI�LPSRUWDQFH���/LVWV�DO�
VR�KHOS�PH�VWD\�RUJDQL]HG��� 
 
6WLFN\�QRWHV�DQG�7R-GR�OLVWV� 
 
,� KDYH� D� ³:HHNO\�/LVW´�SDSHU�SDG�QH[W� WR�P\�
FRPSXWHU�PRXVH�ZKHUH�,�ZULWH�P\�GDLO\�WR-GR�
OLVWV��,�DOVR�XVH�WKH�³1RWHV´�DSS�RQ�P\�SKRQH���2FFDVLRQDOO\�,�DOVR�SXW�GHDGOLQHV�RQ�RXU�
ILUP�RQOLQH�VKDUHG�FDOHQGDU�LI�LW¶V�UHDOO\�LPSRUWDQW�DV�D�VDIHJXDUG� 
 
/LVWV��OLVWV��DQG�PRUH�OLVWV� � 
 
$W�ZRUN�,�KDYH�OLVWV� �/RWV�DQG�ORWV�RI�OLVWV�� $W�KRPH�,�GR�DV�PXFK�SUH-SODQQLQJ�DV�SRVVL�
EOH�-� ,�SLFN�RXW�P\�ZRUN�FORWKHV�IRU� WKH�ZHHN�RQ�6XQGD\�QLJKW�DQG�,�SXW� WRJHWKHU�PHDO�
SODQV�IRU�WZR�ZHHNV�DW�D�WLPH�WR�PLQLPL]H�WULSV�WR�WKH�VWRUH�GXULQJ�WKH�EXV\�ZRUN�ZHHN�� � 
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,�XVH���FDOHQGDUV�RQ�P\�SKRQH�DQG�ZKLFK�DUH�FRORUHG�FRGHG�VR� ,�FDQ�VHH� WKHP�DOO�DW�D�
JODQFH�E\�GDWH� �2QH�IRU�PH�WKDW�LQFOXGHV�ELUWKGD\V�DQG�DQQLYHUVDULHV�DQG�DOUHDG\�KDV�DOO�
WKH�KROLGD\V�RQ�LW��RQH�IRU�P\�KXVEDQG�DQG�PH�IRU�DOO�RXU�VWXII��DSSRLQWPHQWV��KDSS\�KRXU�
GDWHV��DQG�FHUWDLQ�ELOOV�WR�SD\��LQFOXGLQJ�TXDUWHUO\�FRQGR�GXHV��WD[�SD\PHQWV��HWF���DQG�WKH�
WKLUG�RQH�LV�IRU�P\����\HDU�ROG�'DG�DQG�KLV�GRFWRU�DSSRLQWPHQWV�WKDW�LV�VKDUHG�ZLWK�P\�
EURWKHU� DQG� VLVWHU� DQG�ZH� DOVR� DGG� WR� WKDW� FDOHQGDU�ZKHQ� XV� �� DUH� RXW� RI� WRZQ�� VR� KH�
NQRZV�ZKHUH�ZH�DUH��RU�DV�KH�VD\V�³,�FDQ�NHHS�WUDFN�RI�P\�NLGV�´�  
 
7KH�FDOHQGDU�WDVNV�RQ�P\�SKRQH��WKH�FDOHQGDU�RQ�P\�NLWFKHQ�ZDOO��DQG�SRVW-LW�QRWHV�DUH�
KRZ�,�VXUYLYH�DQG�NHHS�HYHU\WKLQJ��DQG�HYHU\RQH�RUJDQL]HG�� 

 
 

:KDW�LV�\RXU�PRVW�XVHG�HPRML" 
 

:LWKRXW�D�GRXEW�WKH�ODXJKLQJ�WR�WHDUV�VPLOH\�IDFH���� 
 
7KH�ODXJKLQJ�FU\LQJ�HPRML���+H�MXVW�VXPV�XS�P\�OLIH� 
 
6PLOH\�IDFH�HPRML� 
 
7KH�FU\LQJ�ODXJKLQJ�HPRML 
 
7KH�ZLQN\�IDFH� 
 
&U\LQJ�ODXJKLQJ�HPRML 
 
'HILQLWHO\�WKH�ZLQN\�IDFH� 
 
([SUHVVLRQOHVV�IDFH� 
 
0RVW�XVHG�HPRML" �7KH�6PDFN�0\�+HDG�RQH� �,�NQRZ�,�RYHUXVH�WKH�H[FODPDWLRQ�PDUN�LQ�
P\�WH[W�DQG�HPDLO�FRPPXQLFDWLRQV��WRR�� 
 
1RW�VXUH�WKLV�TXDOLILHV�DV�DQ�HPRML�–�EXW�,�ORYH�LW�  � 
 

 

 

� 
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7KH������:'$/$�6SULQJ�6HPLQDU�ZDV�DQRWKHU�VXFFHVV��7KH�
VHPLQDU�ZDV�KHOG�0RQGD\��0D\���������DW�WKH�$5&�LQ�:LOOLV�
WRQ�,Q-3HUVRQ�DQG�9LUWXDOO\�YLD�=RRP���:H�KDG����SDUWLFLSDQWV�
UHJLVWHUHG��ZLWK���DWWHQGLQJ�YLUWXDOO\���:H�DOVR�KDG���SUHVHQWLQJ�
DWWRUQH\V� VWD\� IRU� WKH� FRQIHUHQFH��7KH�6HPLQDU�ZDV� DSSURYHG�
E\� ERWK� 1$/$� DQG� 6%$1'�� VR� DWWRUQH\V� ZHUH� DEOH� WR� HDUQ�
FUHGLWV�LQ�DGGLWLRQ�WR�RXU�SDUDOHJDOV��2XU�VHPLQDU�RIIHUHG�D�WR�
WDO�RI�����KRXUV�RI�&/(�FUHGLWV�–�8QGHU�1$/$��ZH�ZHUH�DS�
SURYHG� IRU� ���� VXEVWDQWLYH�&/(� FUHGLW� KRXUV�� ����(WKLFV�&/(�
KRXU�DQG�����QRQ-VXEVWDQWLYH�&/(�KRXUV��DQG�XQGHU�6%$1'��
ZH�ZHUH�DSSURYHG�IRU�����1'�&/(�FUHGLWV�DQG�����1'�(WKLFV�

&/(�FUHGLW�� 
� 
:H�UHFHLYHG���������LQ�UHJLVWUDWLRQ�GXHV��ZLWK�RXU�H[SHQVHV�EHLQJ����������VR�ZH�FDPH�
RXW�ZLWK� D� VPDOO� ORVV� RI� ��������:'$/$�KDG�EXGJHWHG� ���������� IRU� XVH� DW� WKH� �����
6SULQJ�6HPLQDU�VR�ZH�ZHUH�ZHOO�ZLWKLQ�RXU�EXGJHW�IRU�WKH�VHPLQDU� 
 
7KH�QLJKW�EHIRUH� WKH�6HPLQDU�RXU��VW�93�+ROO\�KDG�D� IDPLO\�KHDOWK�HPHUJHQF\�DQG�ZDV�
XQDEOH�WR�DWWHQG��+ROO\�XVXDOO\�OHDGV�WKH�VHPLQDU�DQG�KDQGOHV�WKH�YLUWXDO�SDUW�RI�WKH�VHPL�
QDU�EXW�$OLFH��:'$/$�3UHVLGHQW��DQG�$VKOH\��5HJLRQDO�,,,�'LUHFWRU��ZHUH�DEOH�WR�JHW�WKH�
WHFKQRORJ\�ILJXUHG�RXW�DQG�WKH�VHPLQDU�ZDV�DYDLODEOH�YLUWXDOO\�ZLWKRXW�DQ�LVVXH��%HFDXVH�
ZH�DOO�NQRZ�WKDW�EHLQJ�D�SDUDOHJDO�LV�DERXW�OHDUQLQJ�WKLQJV�TXLFNO\�LQ�D�VKRUW�DPRXQW�RI�
WLPH�DQG�MXVW�UROOLQJ�ZLWK�WKH�SXQFKHV�� 
 
$OO�RI�WKH�VSHDNHUV�SXW�RQ�JUHDW�SUHVHQWDWLRQV�DQG�ZH�OHDUQHG�D�JUHDW�GHDO�RI�LQIRUPDWLRQ��
7KH�SUHVHQWDWLRQV�LQFOXGHG�WKH�IROORZLQJ� 
 
³,GHQWLI\LQJ�DQG�'HDOLQJ�ZLWK�3RWHQWLDO�(WKLFDO�DQG�&RQIOLFW�,VVXHV�:KHQ�$FFHSWLQJ�
&OLHQWV´ 
3UHVHQWHG�E\�.HQW�5HLHUVRQ��$WWRUQH\��&URZOH\�)OHFN��3//3 

· 6WD\�DZD\�IURP�WKH�³JUD\�DUHD´�RI�FRQIOLFWV�ZKHQ�WDNLQJ�RQ�D�FOLHQW� 
· 7UXVW�\RXU�JXW� 
· *HW� WKH�QDPHV�RI� DOO� WKH�SDUWLHV� LQYROYHG�DQG�GR�\RXU� UHVHDUFK�RQ�HDFK�RI�

WKHP� 
· 6HQG�RXW�D�IHH�DJUHHPHQW�DQG�HQJDJHPHQW�OHWWHU�WR�VHW�WKH�SDUDPHWHUV�RI�\RXU�

( G X F D W L R Q � 5 H S R U W �  

%\�$QQD�+HLQHQ�IRU�+ROO\�$��5DGNH��$&3 
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UHODWLRQVKLS� 
 
³8WLOL]LQJ�7HFKQRORJ\�WR�(QKDQFH�/HJDO�6HUYLFHV´ 
3UHVHQWHG�E\�(PLO\�5DPDJH��$WWRUQH\��3LSSLQ�/DZ�)LUP��3�&� 

· 6WXGLHV�VKRZ�WKDW�$WWRUQH\V�RQO\�KDYH�����KRXUV�RI�ELOODEOH� WLPH�LQ�DQ��-
KRXU�ZRUNGD\� 

· 0LFURVRIW�2XWORRN�$SSOLFDWLRQV 
Þ 'HOD\HG�6HQGLQJ 
Þ 4XLFN�3DUWV 
Þ 4XLFN�6WHSV 

· $GREH�3')�3UR�7RROV 
Þ 6WDPSV 
Þ &RPPHQWV 
Þ 2&5 
Þ %DWH�6WDPSLQJ 
Þ ([SRUWLQJ� 3')� WR�

:25' 
Þ &RQYHUWLQJ� -3*� WR�

3') 
· 8WLOL]LQJ�*RRJOH�'ULYH�IRU�GRFXPHQW�VKDULQJ 
· 5HPRWH�2QOLQH�1RWDUL]DWLRQ 
· 8WLOL]LQJ�2XU�)DPLO\�:L]DUG� IRU� WH[WLQJ��GRFXPHQW�VKDULQJ��DQG�$WWRUQH\�

RU�&RXUW�YLHZLQJ 
 
³&OLHQW�5HODWLRQVKLSV´ 
3UHVHQWHG�E\�7KRPDV�.DOLO��$WWRUQH\��.DOLO�/DZ�)LUP��3//& 

· *HW�WKH�$WWRUQH\�WR�KDQGOH�GLIILFXOW�FOLHQWV� 
· &RPPXQLFDWH�ZLWK�FOLHQWV� UHJXODUO\��$UUDQJH�D� VSHFLILF�PHHWLQJ� WLPH�DQG�

SXW�LW�RQ�\RXU�FDOHQGDU� 
· 6HW�H[SHFWDWLRQV�ZLWK�FOLHQW�HDUO\�RQ� 
· 8QGHU�3URPLVH�DQG�2YHU�'HOLYHU� 

 
³3UHSDUDWLRQ�DQG�2UJDQL]DWLRQ�IRU�&RPSOH[�&DVHV��)URP�WKH�3HUVSHFWLYH�RI�+DQ�
GOLQJ�D�0XUGHU�&DVH´ 
3UHVHQWHG�E\�-HII�1HKULQJ��$WWRUQH\��1HKULQJ�/DZ�2IILFH��3//3 

· .QRZ�WKH�LQV�DQG�RXWV�RI�\RXU�FDVH�HDUO\�RQ� 
· &KRRVH�D�WKHPH�VWRU\�DQG�VWLFN�ZLWK�LW� 
· $UUDQJH�WKH�ILOH�RQ�\RXU�VHUYHU�LQ�VPDOOHU�VXEVHFWLRQV�DQG�FDWHJRULHV� 
· 3XOO� GRFXPHQWV� IRU� SRWHQWLDO� H[KLELWV� GXULQJ� \RXU� LQLWLDO� UHYLHZ�� ,W� LV� DO�
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ZD\V�HDVLHU�WR�GHOHWH�WKHP�ODWHU�WKDQ�WR�WU\�DQG�UHORFDWH�WKDW�³H[KLELW´�LQ�D�
GRFXPHQW�LQWHQVLYH�ILOH� 

· 7HVW�\RXU�WHFKQRORJ\�DQG�DOZD\V�KDYH�D�EDFN-XS�SODQ� 
· &RRUGLQDWH�WULDO�KHDULQJ�H[KLELWV�ZLWK�RSSRVLQJ�FRXQVHO� 

 
³0XQLFLSDO�/DZ´ 
3UHVHQWHG�E\�7D\ORU�2OVRQ��$WWRUQH\��)XUXVHWK��2OVRQ�	�(YHUW��3�&� 

· 0XQLFLSDO�ODZ�LV�%�PLVGHPHDQRUV��LQIUDFWLRQV��FRGH� DQG�WUDIILF�YLRODWLRQV�
WKDW�WDNH�SODFH�ZLWKLQ�&LW\�OLPLWV 

· +HDULQJV�DUH�KHOG�WZR�GD\V�SHU�ZHHN� 
· ,I�WKH�GHFLVLRQ�LV�DSSHDOHG��WKH�FDVH�LV�KHDUG�E\�WKH�GLVWULFW�FRXUW�DQG�LI�DS�

SHDOHG�DJDLQ� LW�ZLOO�JR� WR� WKH�6XSUHPH�&RXUW�RI�1RUWK�'DNRWD��7KH�VDPH�
&LW\� DWWRUQH\� ZLOO� KDQGOH� WKH� FDVH� IURP� 0XQLFLSDO� &RXUW� WR� WKH� KLJKHU�
&RXUWV� 

· &LW\�DWWRUQH\V�DVVLVW�LQ�WKH�GUDIWLQJ�RI�PXQLFLSDO�RUGLQDQFHV��DPHQGPHQWV��
UHVROXWLRQV�� SURFHGXUHV�� UXOHV�� DQG� UHJXODWLRQV�� 7KH\� DOVR� DQVZHU� OHJDO�
TXHVWLRQV�IURP�FLW\�GHSDUWPHQWV� 

 
³$WWRUQH\�$GYHUWLVLQJ�7KRXJKWV�IRU�3DUDOHJDOV´ 
3UHVHQWHG�E\�5DQGDOO�%RUNXV��$WWRUQH\��%RUNXV�/DZ�*URXS��/7' 

· 8WLOL]H�D�JRRG�ZHEVLWH�GHVLJQHU� 
· 'RQ¶W�ULGH�WKH�OLQH�EHWZHHQ�HWKLFDO�DQG�XQHWKLFDO�DGYHUWLVLQJ� 
· 'R�QRW�PDNH�IDOVH�JXDUDQWHHV� 

 
:H�KDYH�DOUHDG\�EHJXQ�WKH�DJHQGD�IRU�WKH�)DOO�6HPLQDU�VR�SOHDVH�EH�RQ�WKH�ORRNRXW�IRU�
RXU�EURFKXUH�DQG�UHJLVWUDWLRQ���7KH������)DOO�6HPLQDU�ZLOO�EH�KHOG�RQ�6HSWHPEHU���WK�
DQG���WK�LQ�%LVPDUFN�DW�WKH�1RUWK�'DNRWD�+HULWDJH�&HQWHU�DQG�6WDWH�0XVHXP� 
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+HOOR�DJDLQ�ZLQWHU��� ,�KRSH�HYHU\RQH�ZDV�DEOH�WR�ZHDWKHU�
WKLV�UHFRUG�VWRUP�IURP�WKH�FRPIRUWV�RI�WKHLU�KRPH��7KDQN�
\RX�&RYLG�IRU�JLYLQJ�XV� WKH� WRRO� WR�ZRUN�IURP�KRPH�� � ,�
DP� ORRNLQJ� IRUZDUG� WR� RXU� 6SULQJ� 6HPLQDU� RQ�0RQGD\��
0D\��QG��0D\EH�WKH�VQRZ�ZLOO�EH�JRQH�DJDLQ�E\�WKHQ�DQG�
ZH�ZLOO� DFWXDOO\� EH� KDYLQJ� 6SULQJ�ZHDWKHU�� ,� ZLOO� EULQJ�
\RXU�:'$/$�W-VKLUWV�ZLWK�PH�VR�LI�\RX�KDYHQ¶W�UHFHLYHG�
\RXUV�\HW�SOHDVH�FRQVLGHU�DWWHQGLQJ� 
 
7KH�WUHDVXUHU�EDODQFH�IRU�WKH�:HVWHUQ�'DNRWD�$VVRFLDWLRQ�RI�
/HJDO�$VVLVWDQWV�DV�RI�$SULO�����������LV������������ 

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

%\�$QQD�+HLQHQ� 

$V�RI� WKLV�GDWH��RXU�PHPEHUVKLS� VWDQGV�DW����PHPEHUV��
���$FWLYH�DQG���(PHULWXV�� 
 
:H� GLG� JDLQ� RQH� QHZ� PHPEHU� –� $QJLH� 'LHWULFK� IURP�
:LOOLVWRQ��1'��:HOFRPH�$QJLH�� 
 
,I� DQ\RQH� QHHGV� WR� FRQWDFW�PH� RU� KDV� DQ\� TXHVWLRQV� UH�
JDUGLQJ� PHPEHUVKLS�� \RX� FDQ� HPDLO� PH� DW� NMRKQ�
VRQ#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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5 H J L R Q � , , , � 5 H S R U W �  

%\�$VKOH\�0LOOHU��&3 

+HOOR� :'$/$�� � 5HJLRQ� ,,,� KDV� FRQWLQXHG� ZLWK� RXU�
PRQWKO\�OXQFKHRQ�PHHWLQJV���+RZHYHU��ZH�KDG�WR�FDQFHO�
RXU� ODVW�PHHWLQJ�RQ�$SULO���WK��GXH� WR� WKH�EOL]]DUG�� �:H�
ZLOO�KROG�RXU�ILQDO�PHHWLQJ�RQ�7XHVGD\��0D\���WK�� �7KDW�
LV�� XQWLO� DIWHU� VXPPHU�� � ,� KRSH� HYHU\RQH� ZDV� VDIH� DQG�
ZDUP�GXULQJ�WKH�VQRZ�GD\V�� � ,�FDQ¶W�ZDLW� IRU� WKH�ZDUP�
ZHDWKHU�WR�UHWXUQ� 

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 �  

,W�LV�RIILFLDOO\�ZKDW�,�OLNH�WR�FDOO��WKH�³VORZ´�WLPH�RI�\HDU���
7KHUH¶V�MXVW�QRW�D�ORW�JRLQJ�RQ��RWKHU�WKDQ�6QRZPDJHG�
GRQ��ZKLFK�NLQG�RI� WRRN�XV�DOO�E\�VXUSULVH�� �:KLOH� ,¶YH�
EHHQ�ZRUNLQJ�IURP�KRPH�IRU�WKH�ODVW�ZHHN��,�KDYH�EHHQ�
FOHDQLQJ�XS�P\�WR-GR�OLVW��ZKLFK�LQFOXGHV�JHWWLQJ�IOLJKWV��
KRWHOV��DQG�UHJLVWUDWLRQ�WDNHQ�FDUH�RI�IRU�WKH�1$/$�&RQ�
IHUHQFH��� 
 
1$/$�&RQIHUHQFH������ZLOO�EH�KHOG�-XO\���-���������LQ�
3KRHQL[��$UL]RQD�� �7KHUH�DUH�ERWK�YLUWXDO�DQG�LQ�SHUVRQ�

RSWLRQV�WKLV�\HDU���)XUWKHU�GHWDLOV�DV�IDU�DV�VSHDNHUV�DQG�WLPH�IUDPHV�FDQ�EH�IRXQG�
RQ�1$/$¶V�ZHEVLWH���KWWSV���QDOD�RUJ���� 
 
5HPHPEHU��\RXU�����1$/$�PHPEHU�FUHGLW�LV�JRRG�WRZDUGV�FRQIHUHQFH�RU�DQ\�RI�
WKH�ZHELQDUV�DQG�&/(�WUDLQLQJV�1$/$�RIIHUV��VR�GR�QRW�OHW� WKDW�JR�WR�ZDVWH�� �$V�
DOZD\V��SOHDVH�UHDFK�RXW�ZLWK�DQ\�TXHVWLRQV�DQG�LI�,�FDQQRW�DQVZHU�WKHP��,�ZLOO�ILQG�
VRPHRQH�ZKR�FDQ�� 

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

%\�5H%HFND�:RKO��$&3�� 
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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� 
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(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� 
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)2//2:�:'$/$�21�)$&(%22.�� 
 

:'$/$��:HVWHUQ�'DNRWD 
$VVRFLDWLRQ�RI�/HJDO�$VVLVWDQWV�� 
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� � 
 
,QWHUQDWLRQDO�
+DUU\�3RWWHU�
'D\ 

� 
 
1DWLRQDO 
)RVWHU�&DUH�
'D\ 

� 
 
6WDU�:DUV�
'D\ 

� 
 
&LQFR�GH�
0D\R� 

� 
 
1DWLRQDO�
1XUVHV�'D\ 

� 
 
1DWLRQDO� 
)LWQHVV�'D\ 

� � 
 
1DWLRQDO�
:RPHQ¶V�
&KHFNXS�'D\ 

�� 
 
1DWLRQDO�
&OHDQ�<RXU�
5RRP�'D\ 

�� 
 
1DWLRQDO�(DW�
:KDW�<RX�
:DQW�'D\ 

�� 
 
1DWLRQDO� 
1XWW\�)XGJH�
'D\ 

�� 
 
1DWLRQDO� 
$SSOH�3LH�
'D\ 

�� 
 
1DWLRQDO�'RJ�
0RP¶V�'D\ 

�� 
 
.DWK\� 
-RKQVRQ��$&3� 

�� 
 
1DWLRQDO�'R�
6RPHWKLQJ�
*RRG�IRU�
<RXU� 
1HLJKERU�'D\ 

�� 
 
1DWLRQDO�
&KHUU\� 
&REEOHU�'D\ 

�� 
 
1DWLRQDO�1R�
'LUW\�'LVKHV�
'D\ 

�� 
 
1DWLRQDO� 
'HYLO¶V�)RRG�
&DNH�'D\ 

�� 
 
1DWLRQDO� 
5HVFXH�'RJ�
'D\ 

�� 
 
1DWLRQDO�
$UPHG�)RUFHV�
'D\ 

�� 
 
0HOLVVD 
+DPLOWRQ��$&3� 

�� 
 
1DWLRQDO� 
7DII\�'D\ 

�� 
 
1DWLRQDO�
%URWKHU¶V�'D\ 

�� 
 
1DWLRQDO�
:LQH�'D\ 

�� 
 
1DWLRQDO�
%OXHEHUU\�
&KHHVHFDNH�
'D\ 

�� 
 
1DWLRQDO�5RDG�
7ULS�'D\ 

�� 
 
1DWLRQDO�
+DPEXUJHU�
'D\ 

�� 
 
1DWLRQDO� 
3DSHUFOLS�'D\ 

�� �� 
 
1DWLRQDO�
6PLOH�'D\ 
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   � 
 
7DPP\ 
%HUJHU� 

� 
 
1DWLRQDO�
/HDYH�WKH� 
2IILFH�(DUO\�
'D\ 

� 
 
1DWLRQDO� 
'RQXW�'D\ 

� 
 
1DWLRQDO�
&KHHVH�'D\ 

� 
 
1DWLRQDO� 
&DQFHU� 
6XUYLYRUV�'D\ 

� 
 
7LIIDQ\�
.QRSLN� 

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

� 
 
1DWLRQDO�%HVW�
)ULHQGV�'D\ 

� 
 
1DWLRQDO�
6WUDZEHUU\�
5KXEDUE�3LH�
'D\ 

�� 
 
1DWLRQDO�,FHG�
7HD�'D\ 

�� 
 
1DWLRQDO�&RUQ�
RQ�WKH�&RE�
'D\ 

�� 
 
1DWLRQDO�5HG�
5RVH�'D\ 

�� 
 
1DWLRQDO�
:HHG�<RXU�
*DUGHQ�'D\ 

�� 
 
&DUPHQ�
'XNHPDQ� 

�� 
 
1DWXUH�� 
3KRWRJUDSK\�
'D\ 

�� 
 
1DWLRQDO�
)XGJH�'D\ 

�� 
 
1DWLRQDO�)OLS�
)ORS�'D\ 

�� 
 
1DWLRQDO�
6SOXUJH�'D\ 

�� �� 
 
1DWLRQDO�,FH�
&UHDP�6RGD�
'D\ 

�� 
 
1DWLRQDO�
6HOILH�'D\ 

�� 
 
1DWLRQDO� 
2QLRQ�5LQJ�
'D\ 

�� 
 
 
 
 
3DUDOHJDO�/HJDO 
$VVLVWDQW�'D\�LQ�
1' 

�� 
 
1DWLRQDO�7DNH�
<RXU�'RJ�WR�
:RUN�'D\ 

�� 
 
1DWLRQDO�
6WUDZEHUU\�
3DUIDLW�'D\ 

�� 
 
1DWLRQDO�
&KRFRODWH�
3XGGLQJ�'D\ 

�� 
 
1DWLRQDO� 
6XQJODVVHV�
'D\ 

�� 
 
6WHSKDQLH�
+RZH� 

�� 
 
1DWLRQDO�
&DPHUD�'D\ 

�� 
 
1DWLRQDO�
:RUN�IURP�
+RPH�'D\ 
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     � 
 
1DWLRQDO�-RNH�
'D\ 

� 
 

%HFN\� 
.RFRXUHN��&3� 

� 
 
1DWLRQDO�(DW�
%HDQV�'D\ 

� � 
 
1DWLRQDO� 
*UDKDP�
&UDFNHUV��'D\ 

� 
 
1DWLRQDO�)ULHG�
&KLFNHQ�'D\ 

� 
 
1DWLRQDO� 
)DWKHU� 
'DXJKWHU�7DNH�
D�:DON�'D\ 

� 
 
%H�D�.LG�
$JDLQ�'D\ 

� 
 
1DWLRQDO� 
6XJDU�&RRNLH�
'D\ 

�� 
 
3LFN� 
%OXHEHUULHV�
'D\ 

�� 
 
$OO�$PHULFDQ�
3HW�3KRWR�'D\ 

�� 
 
&RZ� 
$SSUHFLDWLRQ�
'D\ 

�� 
 

)UDQNLH�
0DJHON\� 

�� 
 
1DWLRQDO�0DF�
DQG�&KHHVH�
'D\ 

�� 
 
1DWLRQDO�,�
/RYH�+RUVHV�
'D\ 

�� 
 
1DWLRQDO�
&KHUU\�'D\ 

�� 
 
:RUOG�(PRML�
'D\ 

�� 
 

$QQD�2OHNVLN��
&3� 

�� 
 
1DWLRQDO� 
'DLTXLUL�'D\ 

�� 
 

9LFNL�.XQ]��
$&3� 

�� 
 
1DWLRQDO�-XQN�
)RRG�'D\ 

�� 
 
1DWLRQDO�
+DPPRFN�
'D\ 

�� 
 
1DWLRQDO� 
*RUJHRXV�
*UDQGPD�'D\ 

�� 
 
1DWLRQDO� 
3DUHQWV¶�'D\ 

�� 
 
1DWLRQDO�
:LQH�DQG�
&KHHVH�'D\ 

�� 
 
1DWLRQDO�$XQW�
DQG�8QFOH�
'D\ 

�� 
 
1DWLRQDO�
&UqPH�%UXOHH�
'D\ 

�� 
 
1DWLRQDO� 
5HIUHVKPHQW�
'D\ 

�� 
 
1DWLRQDO� 
/DVDJQD�'D\ 

�� 
 
1DWLRQDO�
&KHHVHFDNH�
'D\ 

�� 
 

-RVLH�6FKDHIHU� 
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