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/HWWHU�IURP�$$52¶V�3UHVLGHQW 

&UDLJ�6WHLQOH\ 
 
 
'HDU�$$52�&ROOHDJXHV� 
 
,W�LV�DQ�H[FLWLQJ�WLPH�WR�EH�LQYROYHG�ZLWK�$$52��7KH�
OHDGHUVKLS�WHDP�RI�\RXU�RUJDQL]DWLRQ�KDV�EHHQ�YHU\�
EXV\�LQ�WKHVH�HDUO\�PRQWKV�RI������GHYHORSLQJ�VHY�
HUDO�QHZ�LQLWLDWLYHV�WKDW�ZHUH�LGHQWLILHG�DQG�UHILQHG�LQ�
ELDQQXDO�VWUDWHJLF�SODQQLQJ�VHVVLRQV�KHOG�RYHU�WKH�
SDVW�WZR�\HDUV��)LUVW�RUJDQL]HG�E\�3DVW�3UHVLGHQW�
$QQH�3HWLW�DQG�IDFLOLWDWHG�E\�'LUHFWRU�&UDLJ�&RIIHH��
WKHVH�PHHWLQJV�KDYH�FKDOOHQJHG�WKH�DVVRFLDWLRQ¶V�
'LUHFWRUV�DQG�2IILFHUV�WR�GHYHORS�D�ORQJ-WHUP�YLVLRQ�
IRU�WKH�RUJDQL]DWLRQ�DQG�WR�LPSOHPHQW�SURJUDPV�WKDW�LQFUHDVH�WKH�YDOXH�SURSRVLWLRQ�DQG�
UHOHYDQFH�RI�$$52�WR�LWV�PHPEHU�MXULVGLFWLRQV��7KLV�RQJRLQJ�SURFHVV�KDV�DOVR�DOORZHG�
WKH�RUJDQL]DWLRQ�WR�DGMXVW�LWV�IRFXV�LQ�NHHSLQJ�ZLWK�WKH�UDSLG�FKDQJHV�QRZ�DIIHFWLQJ�WKH�
DSSUDLVHU�DQG�$0&�UHJXODWRU\�HQYLURQPHQW��$GGLWLRQDO�VHVVLRQV�WR�IXUWKHU�HQKDQFH�
$$52¶V�VWUDWHJLF�SODQ�DUH�DOUHDG\�VFKHGXOHG�DW�ERWK�RI�WKH������FRQIHUHQFHV�� 
 
7KH�GHWDLOV�DERXW�WZR�RI�WKHVH�RUJDQL]DWLRQDO�LQLWLDWLYHV�IROORZ�–�WKH�5HJXODWRU�7UDLQLQJ�
&RXUVH�DQG�WKH�,QYHVWLJDWRU�7UDLQLQJ�-�&DVH�6WXGLHV�&RXUVH� 
 
2QH�RI�WKH�XQVXUSDVVHG�VWUHQJWKV�RI�$$52�LV�WKH�ERG\�RI�NQRZOHGJH�LQ�UHJXODWRU\�EHVW�
SUDFWLFHV�WKDW�KDV�EHHQ�GHYHORSHG�RYHU�WKH�\HDUV�E\�LWV�PHPEHUV�WKURXJKRXW�WKH�8QLW�
HG�6WDWHV�DQG�LWV�WHUULWRULHV��7R�FDSLWDOL]H�RQ�WKLV�H[SHUWLVH��D�VSHFLDO�$$52�WDVNIRUFH�LV�
QRZ�GHYHORSLQJ�D��-KRXU�5HJXODWRU�7UDLQLQJ�&RXUVH�WKDW�ZLOO�EH�DYDLODEOH�WR�DOO�QHZ�
DQG�H[LVWLQJ�UHJXODWRUV�–�DGPLQLVWUDWRUV��PDQDJHUV��ERDUG�PHPEHUV��LQYHVWLJDWRUV��DW�
WRUQH\V��DQG�VXSSRUW�VWDII�–�DW�HDFK�IXWXUH�$$52�6SULQJ�&RQIHUHQFH�EHJLQQLQJ�ZLWK�
'HQYHU�LQ�������:RUNLQJ�GLUHFWO\�ZLWK�WKH�$SSUDLVDO�6XEFRPPLWWHH�DQG�LWV�3ROLF\�0DQ�
DJHUV��WKH�GHGLFDWHG�FUHDWRUV�RI�WKLV�FRXUVH�DUH�QRZ�KLJKOLJKWLQJ�WKH�ZD\V�WKDW�WKH�EHVW�
RI�RXU�SHHUV�RSHUDWH�FRPSOLDQW�DQG�HIILFLHQW�DSSUDLVHU�DQG�$0&�UHJXODWRU\�SURJUDPV��
/HG�E\�&R-&KDLUV�6KHUU\�%UHQ��6'��DQG�'DYLG�&DPSEHOO��1'���WKH�GHYHORSPHQW�WHDP�
LQFOXGHV�%UDQG\�0DUFK��,$���5REHUWD�2XHOOHWWH��1&���.ULVWHQ�:RUPDQ��7;���-RH�,EDFK�
�1'���5DQGDOO�7KRPDV��71���'RQ�5RGJHUV��1&���$QQH�3HWLW��2+���DQG�&UDLJ�&RIIHH�
�*$���7KLV�QHZ�5HJXODWRU�7UDLQLQJ�&RXUVH�ZLOO�SUHPLHUH�LQ�DQ�DEEUHYLDWHG�IRUPDW�DW�
WKH�XSFRPLQJ������$$52�6SULQJ�&RQIHUHQFH�LQ�6HDWWOH��DQG�ZLOO�EH�RSHQ�WR�DOO�UHJLV�
WHUHG�DWWHQGHHV��:H�EHOLHYH�WKDW�WKH�FRQWHQW�RI�WKH�5HJXODWRU�7UDLQLQJ�&RXUVH�ZLOO�EH�
LQWHUHVWLQJ�DQG�YDOXDEOH�ERWK�WR�RXU�UHJXODWRUV�DQG�WKRVH�WKDW�WKH\�UHJXODWH��UHJDUGOHVV�
RI�H[SHULHQFH�OHYHO�� 
 
7KURXJK�WKH�\HDUV��WKH�H[LVWLQJ�,QYHVWLJDWRU�7UDLQLQJ�&RXUVHV��/HYHOV�������DQG����KDYH�
SURYLGHG�KLJK�TXDOLW\�HGXFDWLRQ�WR�QHDUO\�������DWWHQGHHV�GXULQJ�WKH����-GD\�WUDLQLQJV��
)XQGHG�E\�WKH�$SSUDLVDO�6XEFRPPLWWHH��WKLV�FROODERUDWLYH�HIIRUW�RI�$$52�DQG�WKH� 
$SSUDLVDO�)RXQGDWLRQ�VHHNV�WR�FUHDWH�JUHDWHU�FRQVLVWHQF\�LQ�WKH�HYDOXDWLRQ��LQYHVWLJD�
WLRQ��DQG�UHVROXWLRQ�RI�FRPSODLQWV�DJDLQVW�DSSUDLVHUV�QDWLRQZLGH�DQG�KDV�FRQVLVWHQWO\�
EHHQ�KLJKO\�UDWHG�E\�SDUWLFLSDQWV��%HFDXVH�RI�WKH�GHPDQG�IRU�DGGLWLRQDO�WUDLQLQJ�ZLWK�D�
VLJQLILFDQW�HPSKDVLV�RQ�LQYHVWLJDWLYH�FDVH�VWXGLHV��DQRWKHU�RI�$$52¶V�QHZ�LQLWLDWLYHV�LQ�
�����SURYLGHV�LQYHVWLJDWRUV��DGPLQLVWUDWRUV��OHJDO�FRXQVHO��DQG�DQFLOODU\�VWDII�ZLWK�WKH�
QHZ����-KRXU�,QYHVWLJDWRU�7UDLQLQJ�-�&DVH�6WXGLHV�&RXUVH��'HYHORSHG�DQG�IDFLOLWDWHG�
E\�'HQQLV�%DGJHU��.<��DQG�7RP�/HZLV��1&���WKLV�WUDLQLQJ�ZLOO�DOVR�SUHPLHUH�DW�WKH�XS�
FRPLQJ�$$52�6SULQJ�&RQIHUHQFH�LQ�6HDWWOH�DQG�VHHNV�WR�FRQWLQXH�WR�LPSURYH�WKH� 
HIILFDF\�RI�WKLV�FRPSRQHQW�RI�D�MXULVGLFWLRQ¶V�UHJXODWRU\�PLVVLRQ��7KH�VHVVLRQ�ZLOO�EH�
FORVHG�WR�WKRVH�LQYROYHG�LQ�LQYHVWLJDWLRQV�RQO\��DQG�ZH�HQFRXUDJH�DOO�RI�$$52¶V� 
PHPEHU�MXULVGLFWLRQV�WR�SURYLGH�WKH�RSSRUWXQLW\�WR�DWWHQG�WKLV�FRXUVH�WR�WKHLU�LQYHVWLJD�
WRUV�DQG�LQYHVWLJDWLYH�VWDII�WR�DGYDQFH�WKHLU�VNLOOV�DQG�SUDFWLFDO�H[SHULHQFH� 
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AARO ’ s Mission: 
,V�WR�EH�DQ�DGYRFDWH�IRU�WKH�PHPEHU�
MXULVGLFWLRQV� DV� WR� WKH� HQIRUFHPHQW�
DQG� DGPLQLVWUDWLRQ� RI� DSSUDLVHU� DQG�
DSSUDLVDO�PDQDJHPHQW�FRPSDQ\� 
UHJXODWRU\�ODZV���7KH�$VVRFLDWLRQ�LV�
FRPPLWWHG�WR�WKH�VXFFHVV�DQG� 
DGYDQFHPHQW�RI�VWDWH�DSSUDLVHU� 
DQG�DSSUDLVDO�PDQDJHPHQW�FRPSDQ\� 
UHJXODWRU\� SURJUDPV� DQG� VHHNV� WR�
DFFRPSOLVK� WKHVH� REMHFWLYHV�
WKURXJK�� /HDGHUVKLS�� &RRSHUDWLRQ��
&RPPXQLFDWLRQ�DQG�(GXFDWLRQ 
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$V�\RX�FDQ�SHUKDSV�VHQVH��ZH�KDYH�D�IXOO�DQG�LQIRUPDWLYH�
�����$$52�6SULQJ�&RQIHUHQFH�SODQQHG�IRU�\RX��,W�ZLOO�EH�
KHOG�DW�WKH�6HDWWOH�:HVWLQ�+RWHO�RQ�0D\��-���<RX�OLNHO\� 
DOUHDG\�NQRZ�WKDW�WKLV�LV�RQH�RI�WKH�WZR�SUHPLHU�HYHQWV� 
RIIHUHG�HDFK�\HDU�E\�$$52�WR�DOORZ�LQGLYLGXDOV�LQYROYHG�LQ�
WKH�UHJXODWLRQ�RI�DSSUDLVHUV�DQG�DSSUDLVDO�PDQDJHPHQW�FRP�
SDQLHV�WR�JDWKHU�IRU�G\QDPLF�VSHDNHUV��HGXFDWLRQDO�VHVVLRQV�
IURP�UHFRJQL]HG�H[SHUWV�DQG�OHDGHUV��LGHD�VKDULQJ��SURIHV�
VLRQDO�JURZWK��DQG�RQH-RQ-RQH�HQJDJHPHQW�ZLWK�WKHLU�SHHUV�
DQG�FROOHDJXHV��$V�LV�FXVWRPDU\��WKHUH�DUH�DOVR�QXPHURXV�
RSSRUWXQLWLHV�WR�LQWHUDFW�GLUHFWO\�ZLWK�WKH�3ROLF\�0DQDJHUV�RI�
WKH�$SSUDLVDO�6XEFRPPLWWHH��VRPH�RI�WKH�PHPEHUV�RI�WKH�
$SSUDLVDO�)RXQGDWLRQ¶V�$SSUDLVDO�6WDQGDUGV�%RDUG�DQG� 
$SSUDLVHU�4XDOLILFDWLRQV�%RDUG��DQG�PDQ\�RWKHU�LQGXVWU\� 
SURIHVVLRQDOV�� 
 
7KH�3URJUDP�&RPPLWWHH�IRU�WKH�6HDWWOH�FRQIHUHQFH�LV�OHG�E\�
3UHVLGHQW-(OHFW�'HH�6KDUS��8QGHU�KHU�JXLGDQFH��WKH�FRPPLW�
WHH�VSHQW�D�JUHDW�GHDO�RI�WLPH�HDUOLHU�WKLV�\HDU�UHVHDUFKLQJ�
DQG�UDQNLQJ�YDULRXV�VXEPLVVLRQV�IURP�SRVVLEOH�SUHVHQWHUV�� 
,W�LV�FOHDU�WKDW�WKH\�KDYH�SURYLGHG�FRQWHQW�IRU�WKH�FRQIHUHQFH�
WKDW�ZLOO�EH�ZRUWK\�RI�WKH�WLPH�DQG�UHVRXUFHV�\RX�ZLOO�FRPPLW�
WR�DWWHQG�WKH�HYHQW��%DVHG�RQ�WKH�VXUYH\�UHVSRQVHV�WKDW�\RX�
SURYLGHG�DIWHU�WKH�SDVW�WZR�FRQIHUHQFHV��WKH\�KDYH� 
GHVLJQHG�WKH�6SULQJ�&RQIHUHQFH�LQ�6HDWWOH�WR�IHDWXUH�D� 
EDODQFHG�PL[�RI�JHQHUDO�VHVVLRQV��VPDOOHU�EUHDNRXWV�WKDW�
DOORZ�JUHDWHU�LQWHUDFWLRQ�ZLWK�WKH�SUHVHQWHUV��DQG�QHWZRUNLQJ�
WLPH�ZLWK�RWKHU�UHJXODWRUV�WR�GLVFRYHU�VROXWLRQV�WR�WRGD\¶V� 
FKDOOHQJHV� 
 
,Q�DGGLWLRQ�WR�WKH�VRPH�RI�WKH�QHZ�$$52�LQLWLDWLYHV�MXVW�GLV�
FXVVHG��WKH�XSFRPLQJ�6HDWWOH�FRQIHUHQFH�ZLOO�DOVR�DGGUHVV�
WKH�IROORZLQJ�WLPHO\�KRW�WRSLFV�RI�SDUWLFXODU�UHOHYDQFH�IRU� 
WRGD\¶V�UHJXODWRUV� 
 
$SSUDLVDO�7KUHVKROG�/HYHOV��([HPSWLRQV��	�:DLYHUV 
7KLV�WLPHO\�JHQHUDO�VHVVLRQ�RQ�)ULGD\��0D\����ZLOO�KLJKOLJKW�
DQG�H[DPLQH�WKH�ODWHVW�GHYHORSPHQWV�UHODWLYH�WR�DSSUDLVDO�
H[HPSWLRQV�DQG�WKUHVKROG�OHYHOV��DSSUDLVDO�ZDLYHU�SROLFLHV��
DQG�UHTXHVWV�IRU�WHPSRUDU\�ZDLYHUV�IURP�DSSUDLVHU�FHUWLILFD�
WLRQ�DQG�OLFHQVLQJ�UHTXLUHPHQWV��8SGDWHV�ZLOO�EH�SURYLGHG�E\�
)UHGGLH�0DF��WKH�$SSUDLVDO�,QVWLWXWH��DQG�WKH�$PHULFDQ�%DQN�
HUV�$VVRFLDWLRQ�RQ�WKH�ODWHVW�OHJLVODWLYH�SURSRVDOV�DURXQG�
DSSUDLVDO�H[HPSWLRQV�DQG�WKUHVKROG�OHYHOV��DV�ZHOO�DV�WKH�
IHGHUDO�EDQN�UHJXODWRU\�SURSRVDO�WR�LQFUHDVH�WKH�FRPPHUFLDO�
UHDO�HVWDWH�DSSUDLVDO�WKUHVKROG�OHYHO�WR�����������$WWHQGHHV�
ZLOO�OHDUQ�WKH�FRQFHUQV�WKDW�EDQNV�KDYH�UHODWLYH�WR�DFFHVV�WR�
DSSUDLVHUV�DQG�XQGHUO\LQJ�UHDVRQV�EHKLQG�UHFHQW�UHTXHVWV�
IRU�HOHYDWHG�WKUHVKROG�OHYHOV��H[HPSWLRQV�DQG�ZDLYHUV��3DU�
WLFLSDQWV�ZLOO�DOVR�XQGHUVWDQG�KRZ�DSSUDLVDO�DQG�SURSHUW\�
LQVSHFWLRQ�ZDLYHU�UHTXHVWV�DUH�EHLQJ�XVHG�E\�WKH�JRYHUQ�
PHQW�VSRQVRUHG�HQWHUSULVHV� 
 
/RRNLQJ�WR�WKH�)XWXUH�RI�$SSUDLVHU�([SHULHQFH�–�,V�,W� 
$OUHDG\�+HUH"� 
2IIHUHG�RQ�6XQGD\��0D\����WKLV�JHQHUDO�VHVVLRQ�ZLOO�DGGUHVV�
WKH�GLIILFXOWLHV�WKDW�DSSUDLVHU�WUDLQHHV�GHVFULEH�ZKHQ�WU\LQJ�WR�
HQJDJH�D�VXSHUYLVRU�WR�KHOS�WKHP�JDLQ�WKH�UHTXLVLWH�H[SHUL�
HQFH�WR�HQWHU�WKH�DSSUDLVDO�SURIHVVLRQ��7KH�$4%¶V�3UDFWLFDO�
$SSOLFDWLRQV�RI�5HDO�(VWDWH�$SSUDLVDO��3$5($��SURSRVDO��
RXWOLQHG�LQ�LWV�UHFHQW�H[SRVXUH�GUDIWV��ZRXOG�DOORZ�D�WUDLQHH�WR�
JDLQ�D�SRUWLRQ�RI�WKHLU�H[SHULHQFH�FUHGLW�YLD�DQ�LQ-FODVV�DQG�
YLUWXDO�FDVH�VWXG\�HQYLURQPHQW�OHG�E\�DQ�H[SHULHQFHG�IDFLOLWD�
WRU�VXSHUYLVRU��%DVHG�RQ�D�YHU\�UHFHQW�VXUYH\��WKLV�SUHVHQWD�
WLRQ�ZLOO�GLVSOD\�DQG�DQDO\]H�WKH�RSLQLRQV�RI�UHJXODWRUV�DFURVV�
WKH�FRXQWU\�DERXW�YDULRXV�DVSHFWV�RI�WKH�3$5($�FRQFHSW��
6FKHGXOHG�WRSLFV�LQFOXGH�D�VLPXODWHG�SURSHUW\�LQVSHFWLRQ�E\�
D�WHFKQRORJ\�LQQRYDWRU��DQ�H[SODQDWLRQ�RI�WKH�$SSUDLVDO� 
,QVWLWXWH¶V�H[LVWLQJ�FDSVWRQH�SURJUDPV�IRU�ERWK�UHVLGHQWLDO�
DQG�QRQ-UHVLGHQWLDO�DSSUDLVHUV��DQG�D�SURJUHVVLYH�UHJXODWRU�
IURP�RXU�UDQNV�WKDW�XQGHUVWDQGV�ILUVW-KDQG�WKH�QHHG�IRU�DQ�

DOWHUQDWH�WR�WKH�H[LVWLQJ�VXSHUYLVRU\�DSSUDLVHU�–�WUDLQHH�DSSUDLV�
HU�PRGHO� 
 
3RWHQWLDO�%HVW�3UDFWLFHV�IRU�5HJXODWRUV�DQG�$0&V�5HJDUG�
LQJ�&RPSOLDQFH�ZLWK�$0&�5HJLVWU\�)HHV 
7KLV�JHQHUDO�VHVVLRQ��DOVR�EH�RIIHUHG�RQ�6XQGD\��0D\����DQG�ZLOO�
IHDWXUH�D�UHVSHFWHG�DSSUDLVHU�UHJXODWRU�DQG�UHSUHVHQWDWLYHV�IURP�
ERWK�WKH�$0&�DQG�DSSUDLVDO�SURIHVVLRQV�SUHVHQWLQJ�D�UREXVW�
GLVFXVVLRQ�RI�WKH�SRVVLEOH�VWDQGDUGV��VDIHJXDUGV��DQG�H[SHFWD�
WLRQV�IRU�FRPSOLDQFH�SURFHGXUHV�IRU�MXULVGLFWLRQV�DQG�$0&V�ZLWK�
WKH�1DWLRQDO�5HJLVWU\�RI�$SSUDLVDO�0DQDJHPHQW�&RPSDQLHV��WKH�
$0&�)HH�5XOH���7KLV�JURXS�KDV�EHHQ�HQJDJHG�LQ�WKH�SURFHVV�RI�
GHYHORSLQJ�D�GHWDLOHG�UHFRPPHQGDWLRQ�RI�VWHSV�WKDW�FRXOG�EH�
GHVFULEHG�DV�³EHVW�SUDFWLFHV´�IRU�WKLV�WRSLF� �:KLOH�GLVWLQFW�SUR�
FHVV�YDULDEOHV�ZLOO�GULYH�WKH�SUHFLVH�LPSOHPHQWDWLRQ�LQ�DQ\�JLYHQ�
VWDWH�RU�DOWHU�FRPSOLDQFH�GRFXPHQWDWLRQ�E\�DQ\�JLYHQ�$0&��
WKHUH�DUH�FHUWDLQ�NH\�PLQLPXPV�WKDW�ZLOO�DIIHFW�DOO�MXULVGLFWLRQV�
DQG�$0&V�� 
 
,PSOHPHQWDWLRQ�RI�WKH�$4%�&ULWHULD�(IIHFWLYH�0D\�������� 
7KLV�EUHDNRXW�VHVVLRQ�RQ�6DWXUGD\��0D\���ZLOO�H[SORUH�WKH�LPSOH�
PHQWDWLRQ�GHWDLOV�RI�WKH�$4%¶V�)RXUWK�([SRVXUH�'UDIW��DSSURYHG�
RQ�)HEUXDU\����������IRU�WKH�PHPEHU�MXULVGLFWLRQV�RI�$$52��7KH�
FKDQJHV�WR�WKH�$4%�&ULWHULD�LQFOXGH�D�SDWK�IURP�D�/LFHQVHG� 
$SSUDLVHU�FUHGHQWLDO�WR�&HUWLILHG�5HVLGHQWLDO�ZLWKRXW�D�FROOHJH�
GHJUHH��D�UHGXFWLRQ�LQ�WKH�H[SHULHQFH�UHTXLUHPHQWV�IRU�PRVW�RI�
WKH�DSSUDLVHU�FUHGHQWLDOV��DQG�RWKHU�FKDQJHV�WKDW�PD\�KDYH�DQ�
HIIHFW�RQ�WKH�EDUULHUV�WR�HQWU\�LQWR�WKH�SURIHVVLRQ��7KLV�VHVVLRQ�
ZLOO�LQFOXGH�SUHVHQWHUV�.ULVWL�.ODPHW�DQG�1HDO�)HQRFKLHWWL�IURP�
WKH�$6&�DQG�0DUN�/HZLV��/DUU\�'LVQH\��DQG�-RKQ�%UHQDQ�IURP�
WKH�$4%�DQG�7$)�� 
 
$6&�3ROLF\�6WDWHPHQWV��%HVW�3UDFWLFHV��DQG�$0&�1DWLRQDO� 
5HJLVWU\ 
7KH�$SSUDLVDO�6XEFRPPLWWHH�DOZD\V�SURYLGHV�JXLGDQFH�DQG�
DGYLFH�DW�$$52�FRQIHUHQFHV�YLD�LWV�WDOHQWHG�3ROLF\�0DQDJHUV��
DQG�SUHYLRXV�$$52�FRQIHUHQFH�DWWHQGHHV�WHOO�XV�WKDW�WKLV�
EUHDNRXW�VHVVLRQ�IRUPDW�SURYLGHV�WKH�PRVW�SRSXODU�IRUXP�IRU�WKDW�
LQWHUDFWLRQ��-RLQ�&ODLUH�%URRNV��-HQQ\�7LGZHOO��9LFNL�0HWFDOI��DQG�
%ULDQ�.HOO\�IURP�WKH�$6&�DV�WKH\�RIIHU�WKHLU�LQVLJKWV�LQWR�3ROLF\�
6WDWHPHQWV��%HVW�3UDFWLFHV��DQG�WKH�QHZ�$0&�1DWLRQDO�5HJLVWU\� 
 
5HPHPEHU�WKDW�$$52�FRQIHUHQFHV�DUH�E\�IDU�WKH�ODUJHVW�JDWKHU�
LQJ�RI�\RXU�SHHUV«�SHRSOH�\RX�FDQ�UHODWH�WR��OHDUQ�IURP��DQG�
VWD\�FRQQHFWHG�WR�WKURXJKRXW�WKH�\HDU��7KH�XS-WR-GDWH�WUDLQLQJ�
DQG�H[FKDQJH�RI�LGHDV�WKDW�RFFXUV�GXULQJ�$$52�FRQIHUHQFHV�
KDV�PDQ\�SURYHQ�EHQHILWV��LQFOXGLQJ�HQKDQFLQJ�MRE�SHUIRUPDQFH�
DQG�SURYLGLQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI�ZKDW�WKH�$SSUDLVDO�6XE�
FRPPLWWHH�ZLOO�EH�ORRNLQJ�IRU�LQ�WKHLU�QH[W�ILHOG�UHYLHZ�RI�\RXU�
SURJUDP��$$52¶V�OHDGHUVKLS�WHDP�ORRNV�IRUZDUG�WR�VHHLQJ�\RX�LQ�
6HDWWOH��ZH�NQRZ�WKDW�\RX¶OO�KDYH�D�UHZDUGLQJ�SURIHVVLRQDO�DQG�
VRFLDO�H[SHULHQFH��3OHDVH�VHH�WKH�$$52�ZHEVLWH�DW�
ZZZ�DDUR�QHW�IRU�DGGLWLRQDO�GHWDLOV�DERXW�WKLV�IRUXP���� 
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)DOO������&RQIHUHQFH�+LJK�

OLJKWV 
 

$$52�PHW�DJDLQ�DW�WKH�:HVWLQ�:DVKLQJ�
WRQ�'&�&LW\�&HQWHU�IRU�LWV���WK�DQQXDO�IDOO�
FRQIHUHQFH��:H�ZHOFRPHG�DERXW�����DW�
WHQGHHV�IURP�DOO�DVSHFWV�RI�WKH�DSSUDLVHU�
UHJXODWRU\�FRPPXQLW\� 
 
+HUH�DUH�VXPPDULHV�RI�D�IHZ�RI�WKH�VHV�
VLRQV�KHOG� 
 
 
)RU�WKH�%RDUG�0HPEHU�EUHDN�RXW�VHV�
VLRQ��ZH�KDG����MXULVGLFWLRQV�UHSUHVHQWHG�SOXV�
SHRSOH�IURP�WKH�$SSUDLVDO�6XEFRPPLWWHH��-RH�
,EDFK�RI�1RUWK�'DNRWD�DFWHG�DV�0RGHUDWRU� 
 
0RGHUDWRU�4XHVWLRQ��'R�DQ\�RI�WKH�VWDWHV�
KDYH�WURXEOH�JHWWLQJ�ERDUG�PHPEHUV" 
 
5HVSRQVH��1RW�HQRXJK�DSSUDLVHUV�OLYH�LQ�WKH�
LPPHGLDWH�'&�GLVWULFW���3OHQW\�RI�SHRSOH�ZKR�
KROG�FUHGHQWLDOV�DQG�ZRXOG�ZDQW�WR�YROXQWHHU��
EXW�WKH\�OLYH�LQ�WKH�VXUURXQGLQJ�VWDWHV 
2QH�DQVZHU�ZDV�–�0LOOHQQLDOV�MXVW�GRQ¶W�FDUH�–�
QRW�LQWHUHVWHG��0RVW�ERDUG�PHPEHUV�DUH�ROGHU�–�
UHWLULQJ�RU�G\LQJ���1R�UHDO�DQVZHU�RQ�KRZ�WR�JHW��
0LOOHQQLDOV�WR�YROXQWHHU�RU�EHFRPH�LQWHUHVWHG�� 
 
4XHVWLRQ��0LOOHQQLDOV�–�DUH�WKH\�DSSUDLVHUV�
RU�IRUP�ILOOHUV"��$UHQ¶W�WKH\�LQWHUHVWHG�LQ�JLY�
LQJ�EDFN"� 
 
$QVZHU�–�,RZD�-�QHHG�WR�FRPH�IURP�VSHFLILF�
*HRJUDSKLF�DUHD�IRU�EDODQFHG�UHSUHVHQWDWLRQ�–�
RU�FRQJUHVVLRQDO�GLVWULFWV�RU�GLIIHUHQW�SDUWV�RI�WKH�
DSSUDLVDO�FRPPXQLW\��*HWWLQJ�SXEOLF�SHRSOH�� 
'&�-��0XVW�EH�UHVLGHQWV�RI�WKH�'LVWULFW�� 
 
0RGHUDWRU�4XHVWLRQ���%HVW�3UDFWLFHV�-�'R�\RX�
SHUFHLYH�DQ�$SSUDLVDO�6KRUWDJH� 
 
5HVSRQVH��–�1RUWK�6RXWK�'DNRWD��:\RPLQJ�
DQG�$ODVND��UXUDO�DUHDV��\HV 
3UREOHP-�6XSHUYLVRU\�V\VWHP�LV�QRW�ZRUNLQJ�–�
WDNHV�WRR�ORQJ�WR�JHW�DQ�DSSUDLVDO�FRPSOHWHG�LQ�
UXUDO�FRPPXQLWLHV�ZLWK�KLJK�IHHV���7DNHV���
PRQWKV�DQG�FKDUJLQJ������WR������PRUH�LQ�UXUDO�
WRZQV�DQG�ERUURZHUV�DUH�FRPSODLQLQJ�WR�WKHLU�

FRQJUHVVPDQ«�SXWWLQJ�SUHVVXUH�RQ�WKH�EDQNV�DQG�
DSSUDLVHUV��1HHGV�WR�EH�D�EHWWHU��HDVLHU�ZD\�WR�EH�
FRPH�DQ�DSSUDLVHU�� 
3UREOHP�–�VXSHUYLVRUV�GRQ¶W�ZDQW�WR�GR�LW�EHFDXVH�
RI�WLPH�DQG�PRQH\�QHHGHG�WR�SXW�LQWR�LQ 
 
0RGHUDWRU���$UH�\RXU�VWDWHV�GLVFORVXUH�RU�QRQ-
GLVFORVXUH"��&KDOOHQJH�IRU�QRQ-GLVFORVXUH�VWDWHV« 
1RQ-GLVFORVXUH�VWDWHV�FUHDWH�DQ�LVVXH�IRU�YHULILFD�
WLRQ���1HHG�WR�JR�GRRU-WR-GRRU�IRU�PHDVXUHPHQWV�
DQG�YHULILFDWLRQ�RI�VDOHV�� 
:KR�LV�PRVW�UHVSRQVLEOH�IRU�WKH�IHH�VWUXFWXUH"�7KH�
SUREOHP�LV�DSSUDLVHUV�DUHQ¶W�FKDUJLQJ�HQRXJK�DQG�
WDNLQJ�ORZ�IHHV�� 
 
&DQ¶W�JHW�JRRG�FRPPHUFLDO�WUDLQHHV�� 
 
,Q�)+$�–�RSLQLRQ�LV�-�QR�VKRUWDJH�EXW�H[DPSOH��RXW�
RI����DSSUDLVHUV�RQ�WKHLU�URVWHU�RQO\�WKUHH�ZLOO�GR�
)+$�EHFDXVH�RI�IHHV�DQG�UHVSRQVLELOLWLHV 
'LVFXVVLRQ�RI�QRW�QHHGLQJ�FUHGHQWLDOV�IRU�VRPH�
/HQGHUV��7LWOH�;,�ZDLYH�FUHGHQWLDO��5DWKHU�WKDQ�ORZ�
HU�VWDQGDUGV""��,RZD�����FUHGHQWLDO�KROGHUV�–�����
KDYH�DGGUHVVHV�LQ�,RZD��3UREOHP�IRU�/HQGHUV�-��
LVVXH�-�KDYH�WR�GLVFORVH�DOO�IHHV�VR�LI�DSSUDLVHU�KDV�
WR�FKDQJH�IHH�GXH�WR�WKH� 
FRPSOH[LW\�RI�WKH�DVVLJQPHQW��WKH\�HDW�WKH�IHH�GLI�
IHUHQFH�� 
 
0RGHUDWRU�4XHVWLRQ��:KDW�LV�VKRXOG�ERDUG¶V�UROH�
EH�LQ�DGGUHVVLQJ�DSSUDLVHU�µVKRUWDJH¶" 
 
5HVSRQVH��1RW�WKH�ERDUG¶V�LVVXH� 
 
0RGHUDWRU�4XHVWLRQ���+RZ�GRHV�WKH�%RDUG�GHDO�
ZLWK�OHJLVODWLYH�LVVXHV�DIIHFWLQJ�DSSUDLVHUV�–� 
 
5HVSRQVH���6RPH�–�([HFXWLYH�-�DV�IRU�LQSXW�UH�
JDUGLQJ�URJXH�OHJLVODWLRQ�–�RQO\�RQ�DGPLQLVWUDWLYH�
UXOHV�ZKHUH�$6&�UXOLQJ�UHTXLUHV�FKDQJHV��DQG�RU�
ZH�QHHG�WR�SURYLGH�GHWDLOV�DV�FRQVXOWDWLRQ��� 
 
6RPH�FDQ¶W�OREE\�IRU�DQ\�OHJLVODWLRQ 
 
0RGHUDWRU�4XHVWLRQ���'R�\RXU�ERDUGV�SURYLGH�HG�
XFDWLRQ�IRU�DSSUDLVHUV"�:KDW�HOVH�UHJDUGLQJ�HGXFD�
WLRQ" 
 
5HVSRQVH��$SSURYDO�RI�FRXUVHV���'&�VSRQVRUV�'&�
3UHVHUYDWLRQ�ZLWK�'&�5(�&RPPLVVLRQ�–�VRPH�
VWDWHV�RIIHU�863$3�–�KHOS�ZLWK�SUH-FHUWLILFDWLRQ�
FRXUVHV���0DQ\�DUHDV�KDYH�ORFDO�&KDSWHUV�RU� 
FRDOLWLRQV�WKDW�RIIHU�HGXFDWLRQ�DV�ZHOO�DV�LQGHSHQG�
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�����������7KH�:KLWH�+RXVH��DW�QLJKW�� 

HQW�SURYLGHUV 
 
7HUPV�DQG�FRQFHSWV�RI�863$3��GRHV�DQ\ERG\�UHI�
HUHQFH�LW�RQ�WKHLU�ZHEVLWH"��$QVZHU�QR� 
 
0RGHUDWRU�4XHVWLRQ��)DLOXUH�VXFFHVV�–�HGXFDWLQJ�
WKH�ERDUG�PHPEHU 
 
5HVSRQVH��'&�UHTXLUHV�-�&/($5�–�(WKLFDO�FRGHV�
DQG�UHVSRQVLELOLW\�WR�WKH�SXEOLF�WUXVW��0DQGDWRU\�-���
&RXQFLO�RQ�/LFHQVXUH��(QIRUFHPHQW�DQG�5HJXODWLRQ�
RQ�/LFHQVH���(GXFDWLQJ�QHZ�DSSUDLVHU�ERDUG�PHP�
EHUV�� 
2QH�VWDWH-�.H\�ERDUG�PHPEHU�OD\V�RXW�ZKDW�LV�
QHHGHG�WR�EH�D�ERDUG�PHPEHU 
 
0DQ\�QHHG�SXEOLF�PHPEHU� 
 
0RGHUDWRU�4XHVWLRQ��+RZ�GR�\RX�PRWLYDWH�ERDUG�
PHPEHUV" 
 
5HVSRQVH��""""�1RERG\�KDG�DQ\�JRRG�LGHDV� 
 
0RGHUDWRU�4XHVWLRQ���+RZ�PDQ\�ERDUGV�PRQLWRU�
6RFLDO�0HGLD 
 
5HVSRQVH���1RQH�FXUUHQWO\��EXW�VKRXOG�WKH\�FRQ�
VLGHU�VWDUWLQJ"��&RQVXPHUV��SXEOLF�VXUH�GR��� 
 
 
0RGHUDWRU�4XHVWLRQ���,V�LW�DFFHSWDEOH�WR�GLVPLVV�D�
FDVH�ZKHQ�WKHUH�DUH�RQO\�PLQRU�863$3�YLRODWLRQV���
:KDW¶V�PLQRU��ZKDW¶V�PDMRU" 
 
5HVSRQVH��7UHDWLQJ�HYHU\RQH�WKH�VDPH«�ZKDW�
GLG�ZH�GR�ODVW�WLPH�IRU�WKLV�VDPH�OHYHO�RI�LQIUDFWLRQ��
$6&�FKHFNV�WR�PDNH�VXUH�\RX�DUH�WUHDWLQJ�HYHU\�
RQH�WKH�VDPH�LQ�\RXU�VWDWH�� 
 
 
0RGHUDWRU�4XHVWLRQ���:KDW�GR�\RX�GR�ZLWK�DQ�DS�
SOLFDQW�WKDW�\RX�KDYH�DVNHG�LI�WKH\�KDYH�EHHQ�GLVFL�
SOLQHG�LQ�DQRWKHU�VWDWH�DQG�WKH\�VDLG�µQR¶��ZKHQ�LQ�
GHHG�WKH\�KDG�EHHQ" 
 
5HVSRQVH��:RXOG�VDQFWLRQ«�EXW�LQ�VRPH�VWDWHV�
ZKHUH�WKH\�OLHG�WKH\�ZRXOG�QRW�EH�JLYHQ�WKH�FUH�
GHQWLDO���6RPHRQH�PLVUHSUHVHQWHG�D����\HDU�ROG�
'8,�DQG�WKRXJKW�WKDW�FKDUJH�KDG�IDOOHQ�RII�WKHLU� 
UHFRUG�� 
µ7KH\�GLG�WKH�FULPH�DQG�WKH\�GLG�WKH�WLPH¶«�DW�ZKDW�
SRLQW�GR�\RX�UHOHDVH�SDVW�WUDQVJUHVVLRQV����������
&KDUDFWHU�HYDOXDWLRQ�FRQIHUHQFH�1&� 

 
%RDUGV�WKDW�YHULI\�EDFNJURXQG�FKHFNV�DQG�KDYH�
WKHP�FRPH�LQWR�RSHQ�PHHWLQJV�DQG�HYDOXDWLRQV��
2QH�TXHVWLRQ�LQ�0LVVLVVLSSL�GXULQJ�FRQILUPDWLRQ�
ZDV��³+DYH�\RX�GRQH�DQ\WKLQJ�WKDW�ZRXOG�HPEDU�
UDVV�WKLV�6HQDWH�RU�*RYHUQRU´�� 
 
,I�D�FKDUDFWHU�LVVXH�-�ZRXOG�FRPH�WR�IXOO�ERDUG�IRU�
UHYLHZ��RWKHUZLVH�FOHDUHG�LQ�$GPLQLVWUDWLRQ� 
 
0RGHUDWRU�4XHVWLRQ���6RPHRQH�VHQGV�LQ�WKH�FRP�
SODLQW�–�:KDW�GR�\RX�FDOO�WKHP�–�&RPSODLQW��JULHY�
DQFH��UHIHUUDO�RU�DOOHJDWLRQ���,I�\RX�FDOO�LW�D�FRPSODLQW�
DQG�LW�JHWV�GLVPLVVHG��GRHV�WKH�DSSUDLVHU�KDYH�WR�
UHSRUW�WKDW�µFRPSODLQW¶�RQ�WKHLU�(�DQG�2" 
 
5HVSRQVH��7HFKQLFDOO\�LW�LV�D�FRPSODLQW�LI�LW�LV�
FDOOHG�WKDW�E\�WKH�MXULVGLFWLRQ��,W�PD\�FUHDWH�D�SURE�
OHP�IRU�DSSUDLVHU�LI�LW�LV�GLVPLVVHG��&RQVLGHU�FKDQJ�
LQJ�WHUP�WR�JULHYDQFH��UHIHUUDO�RU�DOOHJDWLRQ�XQWLO�LW�
DFWHG�XSRQ�DQG�GLVFLSOLQHG��&RPSODLQW�–�GLVPLVVHG�
RU�FRQGLWLRQDO�GLVPLVVDO�ZLWK�HGXFDWLRQ��GRHV�QRW�JR�
WR�$6&�ZHE-VLWH�DQG�WKHUHIRUH�QRW�FRQVLGHUHG�D�
FRPSODLQW�DOWKRXJK�VRPH�VWLOO�FDOO�LW�RQH��&UHDWHV�
FRQIXVLRQ�IRU�WKH�DSSUDLVHU�� 
 
0DQ\�FRPSODLQWV�DUH�IURP�KRPHRZQHUV�ZKR�MXVW�
GRQ¶W�OLNH�WKH�YDOXH�JLYHQ��OHQGHUV�VHQW�WKHP�LQ�IRU�
UHYLHZV�� 
 
0RGHUDWRU�4XHVWLRQ���$0&�3URSRVHG�(GXFDWLRQ�
UHTXLUHPHQWV��KRZ�ZLOO�WKH�SURSRVHG�FKDQJH�WR� 
HGXFDWLRQ�FKDQJH�\RXU�HYDOXDWLRQ" 
�� 
5HVSRQVH��'RHV�WKH�HGXFDWLRQ�PDWFK�WKH�UHTXLUH�
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PHQW�OLNH�LQ�VXSSRUWLQJ�DGMXVWPHQWV"��8VLQJ�WKH�
��&�RU�UHJUHVVLRQ�DQDO\VLV"�<RX�7XEH�YLGHRV�IRU�
WHDFKLQJ�LQVSHFWLRQV���7RROV�NHHS�SURJUHVVLQJ�� 
 
0RGHUDWRU�4XHVWLRQ���,Q�\RXU�RSLQLRQ��ZLOO�OHQGHUV�
JHW�ULG�RI�DSSUDLVDOV" 
 
5HVSRQVH��1RW�LQ�WKH�FLWLHV�RU�XUEDQ�PHWUR�DUHDV�
RU�UXUDO�DUHDV��0RGHOLQJ�ZRUNV�LQ�WUDFN�KRXVLQJ���,W�
ZRQ¶W�ZRUN�IRU�WKH�RYHUDOO�LQGXVWU\"��7KH\�DUH�PLQ�
LQJ�WKH�GDWD�DQG�IURP�WKHUH�WKH\�DUH�JHWWLQJ�YHU\�
FORVH�WR�YDOXHV��� 
 
&ORVLQJ�&RPPHQW- 
,W¶V�DOO�DWWLWXGH����,�DP�QRW����\HDUV�ROG��,¶P�VZHHW�
���ZLWK����\HDUV�RI�H[SHULHQFH� 
 
(GXFDWLRQ�3URYLGHUV��$SSUDLVHU�$VVRFLD�
WLRQV�DQG�$SSUDLVHU�5HODWHG�2UJDQL]DWLRQV�
KDG����DWWHQGHHV�IURP����GLIIHUHQW�HQWLWLHV��'RXJ�
ODV�2OGPL[RQ�RI�7H[DV�DFWHG�DV�PRGHUDWRU� 
 
7KH�PRGHUDWRU�RSHQHG�WKH�PHHWLQJ�E\�VKDULQJ�D�
OHVVRQ�OHDUQHG�LQ�KLV�KRPH�VWDWH�UHJDUGLQJ�WKH�HGX�
FDWLRQ�RI�SURIHVVLRQDO�OLFHQVHHV-�7KH�DPRXQW�RI�
HGXFDWLRQ�LV�QRW�DV�LPSRUWDQW�DV�WKH�TXDOLW\�RI�WKDW� 
HGXFDWLRQ��7KLV�ZDV�ZRUWKZKLOH�DGYLFH�WR�VHW�WKH�
WRQH�IRU�WKH�PHHWLQJ� 
 
7KH�PRGHUDWRU�WKHQ�LQWURGXFHG�D�GLVFXVVLRQ�RQ�D�
WKHPH�H[SUHVVHG�DW�WKH�6SULQJ�EUHDNRXW�LQ�7DPSD��
7KH�GHVLUH�IRU�FRRUGLQDWLRQ��FRQVLVWHQF\�DQG�FRRS�
HUDWLRQ�EHWZHHQ�WKH�VWDWHV�RQ�HGXFDWLRQ�FRXUVH�
DSSURYDO�DQG�DFFHSWDQFH��7KLV�LV�LQ�WKH�DUHD�RI�
ERWK�TXDOLI\LQJ�DQG�FRQWLQXLQJ�HGXFDWLRQ��7KH�
JURXS�DJUHHG�WKDW�WKH�EHQHILWV�WR�DOO�FRQFHUQHG�
FRXOG�EH�VLJQLILFDQW��7KH�GLVFXVVLRQ�LQFOXGHG�WKH�
LGHD�RI�D�FHQWUDO�UHSRVLWRU\�RI�FRXUVH�FRPSOHWLRQ�
ZKLFK�FRXOG�LQFOXGH�D�WRRO�IRU�SURYLGHUV�WR�HQWHU�
FRXUVHV�FRPSOHWHG��7KH�UHVXOW�FRXOG�EH�WKDW�DS�
SUDLVHUV�ZRXOG�EH�PRUH�OLNHO\�WR�WDNH�FRXUVHV�DS�
SURYHG�E\�PXOWLSOH�VWDWHV�DQG�FRXUVH�FRPSOHWLRQ�
FRXOG�EH�HDVLO\�YHULILHG�E\�XVHUV�� 
 
&RXOG�VXFK�D�WRRO�EH�KRXVHG�RQ�WKH�$$52�ZHE�
VLWH"�&RXOG�$$52�DFTXLUH�DQG�XVH�$6&�JUDQW�
IXQGV�IRU�WKLV�SXUSRVH"�7KHVH�ZHUH�TXHVWLRQV�
SRVHG�DV�SRWHQWLDO�VROXWLRQV�DQG�EUDLQVWRUPHG�E\�
WKH�JURXS�� 
 

:KDW�DUH�WKH�SUREOHPV�ZLWK�WKLV�JRDO"� 
����7KH�H[LVWLQJ�LQFRQVLVWHQFLHV�EHWZHHQ�VWDWH��������

ODZV�� 
��� %XUHDXFUDF\�DQG�UXOHV�DVVRFLDWHG�ZLWK�$$52�

JHWWLQJ�D�JUDQW-�QRW�FOHDU�LI�WKLV�FRXOG�EH�RYHU�
FRPH�� 

��� $OWHUQDWLYHO\�GLUHFWLQJ�JUDQWV�WR�VWDWHV�VRPH�
WLPHV�WULJJHUV�UHGXFWLRQ�LQ�WKH�DQQXDO�DJHQF\�
EXGJHW�� 

��� �6RPH�VWDWHV�KDYH�ODZV�RQ�VFKRROV�DQG�LQ�
VWUXFWRU�DSSURYDO�WKDW�DUH�RXWVLGH�RI�VSHFLILF�
DSSUDLVHU�HGXFDWLRQ�UHTXLUHPHQWV-�WKLV�LQFRQ�
VLVWHQF\�PLJKW�OHDYH�VRPH�VWDWHV�XQDEOH�WR�
SDUWLFLSDWH�HYHQ�LI�DSSUDLVHU�FRXUVHZRUN�FRXOG�
EH�DJUHHG�XSRQ�� 

 
7KH�JURXS�FRQWLQXHG�WR�EULQJ�XS�WKH�SURV�DQG�FRQV�
RI�GHYHORSLQJ�D�RQH-VWRS�DSSUDLVHU�HGXFDWLRQ�LQWHU�
QHW�WRRO�WR�FRQVROLGDWH�FRXUVH�UHFRUGV�IRU�XVH�E\�DOO�
VWDNHKROGHUV� 
 
3URV 

(DV\�VWDWHV�FRXOG�EH�GRQH�ILUVW��LQFOXGLQJ�SUH-
DSSURYHG�$4%�FRXUVHZRUN� 

&RXOG�LQFOXGH�D�VHDUFK�WRRO�WR�LQGLFDWH�ZKLFK�
FRXUVHV�DUH�DSSURYHG�LQ�ZKLFK�VWDWHV� 

3URYLGHUV�DOUHDG\�SURYLGH�VLPLODU�LQIRUPDWLRQ��
LWV�MXVW�QRW�DJJUHJDWHG� 

&RXUVH�DSSURYDO�FHUWLILFDWHV�FRXOG�OLVW�DOO�VWDWHV�
ZKHUH�FRXUVH�LV�DSSURYHG� 

3URYLGHUV�LQGLFDWH�WKH\�ZRXOG�EH�ZLOOLQJ�WR�XS�
ORDG�URVWHUV�WR�ZHEVLWH� 

 
6RPH�VWDWHV�KDYH�DOUHDG\�PRYHG�VOLJKWO\�WR�

ZDUG�VWDQGDUGL]DWLRQ� 
 
&RQV 

&RXOG�VXFK�D�V\VWHP�EH�WUXVWHG�DQG�ZRXOG�DOO�
VWDNHKROGHUV�DFFHSW�DQ\�ULVN" 

 
7KH�JURXS�FRQWLQXHG�WKH�EUDLQVWRUPLQJ�GLVFXVVLRQ�
EULQJLQJ�XS�LVVXHV�VXFK�DV� 
$$52¶V�ZLOOLQJQHVV�WR�KHOS�VROYH�WKH�&(�GRFXPHQ�
WDWLRQ�SUREOHP-�,'(&&�LV�RQO\�VWDQGDUG�IRU�RQOLQH�
FRXUVH�DSSURYDO-�$4%�UXOH�OLPLWV�FRXUVHV�WR���KRXU�
PLQLPXP-�VRPH�VWDWHV�4(�QRW�DOORZHG�IRU�&(-� 
DYDLODELOLW\�RI�PRUH�RQOLQH�FRXUVHV�UHGXFHV� 
DYDLODELOLW\�RI�FODVVURRP�FRXUVHV-�GLIIHULQJ�H[DP� 
UHTXLUHPHQWV�IURP�VWDWH�WR�VWDWH-�SXEOLVKLQJ�&(�
PDUNHWSODFH�ZLWK�OLQNV�WR�VWDWH�ZHEVLWHV�FRXOG�KHOS�
EXW�ZRXOG�QRW�VROYH�PXOWLSOH�VWDWH�LQIRUPDWLRQ� 
OLQNDJH-�RQH�XQ-PHW�QHHG�LQ�HGXFDWLRQ�LV�FRXUVHV�
LQ�WKH�DSSUDLVDO�RI�PDQXIDFWXUHG�KRPHV� 
 
7KH�GLVFXVVLRQ�PRYHG�RQ�WR�H[DPSOHV�LQ�LQGXVWU\�
ZKHUH�VRPH�RI�WKHVH�LGHDV�DUH�EHLQJ�LPSOHPHQW�
HG��&&,0�FRXUVHV�XVH�D�WDEOHW�LQ�FODVV�WR�WDNH�DW�
WHQGDQFH�DQG�XSORDG�UHFRUG�RI�FUHGLW�WR�D� 
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ZHEVLWH��&RORUDGR�DQG�6RXWK�&DUROLQD�ODZ�UHTXLUHV�
EURNHU�FRXUVHV�WR�EH�SRVWHG�WR�FOHDULQJKRXVH� 
ZHEVLWH�IRU�IUHH� 
 
7KH�PHHWLQJ�ZDV�DGMRXUQHG�DIWHU�WKH�JURXS�VXFFHVV�
IXOO\�LGHQWLILHG�KRZ�VWDQGDUGL]DWLRQ��FRQVLVWHQF\�DQG�
VKDULQJ�RI�LQIRUPDWLRQ�LQ�HGXFDWLRQ�ZRXOG�EH�EHQHIL�
FLDO�WR�DOO�VWDNHKROGHUV��EXW�DOVR�LGHQWLILHG�VRPH�RI�
WKH�EDUULHUV�WKDW�H[LVW�WRZDUG�WKDW�JRDO��7KH�FRQVHQ�
VXV�ZDV�WKDW�$$52�LV�LQ�D�SRVLWLRQ�WR�FRQVLGHU�KRZ�LW�
FRXOG�FRQWULEXWH�WR�D�VROXWLRQ� 

 
-RGLH�&DPSEHOO�RI�1RUWK�'DNRWD�DFWHG�DV�0RGHUDWRU�
IRU�WKH�([HFXWLYH�'LUHFWRUV�DQG�$GPLQLVWUD�
WRUV�EUHDN�RXW���6KH�ZDV�MRLQHG�E\����SHRSOH� 
 
'RQ�5RGJHUV��ZLWK�WKH�1RUWK�&DUROLQD�$SSUDLVHU�
%RDUG��SRVHG�D�TXHVWLRQ�DVNLQJ�KRZ�HDFK�VWDWH�FODV�
VLILHV�WKHLU�ERDUG�PHPEHUV�IRU�HPSOR\PHQW�SXUSRV�
HV��7KH�PDMRULW\�RI�VWDWHV�UHSUHVHQWHG�FRQVLGHU�WKHLU�
ERDUG�PHPEHUV�WR�EH�HPSOR\HHV�DQG�UHTXLUH�D�:-���
,Q�$ODVND��DOO�HPSOR\HHV�DQG�ERDUG�PHPEHUV�DUH�
FRQVLGHUHG�YHQGRUV��2QH�VWDWH�DOORZV�ERDUG�PHP�
EHUV�WR�RSW�LQ�RU�RSW�RXW��PHDQLQJ�WKH�ERDUG�PHPEHU�
FDQ�FKRRVH�WR�UHFHLYH�D�SHU�GLHP�RU�QRW�� 
 
'LVFXVVLRQ�ZDV�KHOG�RQ�UHFLSURFLW\�EHWZHHQ�VWDWHV��
1RUWK�&DUROLQD�FDQQRW�DOORZ�UHFLSURFLW\�IURP�RWKHU�
VWDWHV�IRU�WKH�OLFHQVHG�UHVLGHQWLDO�FDWHJRU\�GXH�WR�
1RUWK�&DUROLQD¶V�VWULFWHU�VWDQGDUGV��:\RPLQJ�VWDWHG��
WKH\�KDYH�KLJKHU�VWDQGDUGV�EXW�DOORZ�IRU�UHFLSURFLW\�
ZKHQ�WKH�H[SHULHQFH�DQG�HGXFDWLRQ�LV�FRPSOHWHG�
ZLWKLQ�ILYH�\HDUV��,OOLQRLV�VWDWHG�WKH\�DUH�DOVR�UHTXLU�
LQJ�HGXFDWLRQ�DQG�H[SHULHQFH�EH�FRPSOHWHG�ZLWKLQ�
ILYH�\HDUV�� 
 
7KH�FRQYHUVDWLRQ�VKLIWHG�WR�WKH�XVH�RI�D�PDVWHU� 
OLFHQVLQJ�V\VWHP�E\�DOO�VWDWHV��10/6��$�FRQFHUQ�ZDV�
QRWHG�UHJDUGLQJ�FXVWRPL]DWLRQ�IRU�DSSUDLVHU�DQG�
$0&�QHHGV��,RZD�FRQVLGHUHG�XVLQJ�WKH�1/06�IRU�
$0&�UHJLVWUDWLRQV��XQIRUWXQDWHO\��WKH�10/6�ZDV� 
XQDEOH�WR�DOWHU�WKH�DSSOLFDWLRQ�TXHVWLRQV��GDWD�ILHOGV��
DQG�RWKHU�LWHPV�WR�ILW�,RZD¶V�QHHGV��$QRWKHU�LWHP�RI�
FRQFHUQ�ZDV�KRZ�$6&�DXGLWV�ZRXOG�EH�SHUIRUPHG�LI�
HYHU\RQH�VWDUWHG�XVLQJ�WKH�10/6��,W�ZDV�QRWHG�WKDW�
WKH�XVH�RI�WKH�10/6�RU�D�VLPLODU�V\VWHP��ZRXOG�DO�
ORZ�IRU�HDVH�RI�XVH�IRU�$0&V�DQG�EDFNJURXQG�
FKHFNV�� 
 
7KH�JURXS�VWDUWHG�GLVFXVVLQJ�WUDLQHH�SURJUDPV�LQ�
HDFK�VWDWH��,W�ZDV�VXJJHVWHG�WKDW�VWDWH�DVVRFLDWLRQV�
PLJKW�EH�DEOH�WR�DVVLVW�LQ�JURZLQJ�WKH�QXPEHU�RI�
WUDLQHHV�RU�VXSHUYLVRUV��$Q�2KLR�EDVHG�$0&�UHFHQW�

O\�UHTXHVWHG�D�OLVW�RI�DVVRFLDWH�DSSUDLVHUV�LQ� 
1HEUDVND�DQG�HQGHG�XS�KLULQJ�DOO�EXW�RQH��0DQ\�
VWDWHV�RQO\�DFFHSW�RXW�RI�VWDWH�ZRUN�IRU�DVVRFLDWHV�LI�
WKH�KRPH�VWDWH�KDV�DSSURYHG�WKH�ZRUN�RU�ZRUN�ORJ��
7KHUH�ZDV��FRQFHUQ�ZLWK�WKH�FXUUHQW�WUDLQHH�SUR�
JUDP�LQ�VRPH�VWDWHV�WKDW�WKH�VXSHUYLVRUV�ZKR�DUH�
ZLOOLQJ�WR�WDNH�RQ�DVVRFLDWHV�RU�WKH�ODUJHU�$0&V�
ZKR�DUH�SXVKLQJ�RXW�DVVRFLDWHV�DUH�VLPLODU�WR�PLOOV�
DV�VRPH�RI�WKH�DVVRFLDWHV�FDQQRW�HYHQ�DQVZHU�
EDVLF�DSSUDLVDO�TXHVWLRQV��6RPH�VWDWHV�RIIHU�H[SHUL�
HQFH�UHYLHZV�HDUO\�LQ�WKH�H[SHULHQFH�SURFHVV�DQG�
FKRRVH�QRW�WR�GLVFLSOLQH�WKH�DVVRFLDWH�RU�VXSHUYLVRU�
ZKHQ�WKHUH�DUH�863$3�YLRODWLRQV�� 
 
'LVFXVVLRQ�PRYHG�WR�WKH�XVH�RI�WKH�$SSUDLVDO� 
)RXQGDWLRQ¶V�&$3�FRXUVHV��5HJXODWRUV�FDQ�EH� 
VSHFLILF�LQ�WKH�QDPH�RI�WKH�FRXUVH�ZLWKRXW� 
UHFRPPHQGLQJ�RQH�SDUWLFXODU�SURYLGHU��DV�WKH�&$3�
FRXUVHV�DUH�RQO\�RIIHUHG�WKURXJK�0F.LVVRFN��7KLV�
PD\�KHOS�FLUFXPYHQW�6WDWHV�ZKR�FDQQRW�UHFRP�
PHQG�RQH�SURYLGHU�RYHU�DQRWKHU���'XH�WR�WKH�KLJK�
FRVWV�RI�WKH�FRXUVHV��UHJXODWRUV�PD\�FKRRVH�WR�ORZ�
HU�DQ\�FLYLO�SHQDOWLHV�ZKHQ�DVVLJQLQJ�WKHVH�FRXUVHV�
DV�FRUUHFWLYH�DFWLRQ�� 
$QRWKHU�WRSLF�WKH�JURXS�FRQVLGHUHG�ZDV�WKH�XVH�RI�
ZDUQLQJV�RU�SULYDWH�UHSULPDQGV��2QH�VWDWH�NHHSV�
WKH�GLVFLSOLQH�RII�WKHLU�ZHEVLWH�EXW�VWLOO�SRVWV�LW�WR�WKH�
$6&�H[WUDQHW��$�IHZ�VWDWHV�RIIHU�SULYDWH�UHSULPDQGV�
HLWKHU�E\�D�OHWWHU�RI�ZDUQLQJ�RU�E\�XVH�RI�VWHHUHG�
FRQWLQXLQJ�HGXFDWLRQ��2QH�VWDWH�UHJXODWRU�ZDV�
DJDLQVW�SULYDWH�GLVFLSOLQH�DQG�VWDWHG�WKDW�WKH�XVH�RI�
(	2�LQVXUDQFH�ZLOO�KHOS�HOLPLQDWH�WKRVH�DSSUDLVHUV�
ZKR�NHHS�ILOLQJ�FODLPV�DV�WKHLU�SROLF\�ZLOO�GURS�RU�
WKH\�ZRXOG�QRW�EH�DEOH�WR�DIIRUG�RU�DFTXLUH�D�QHZ�

$ERYH��)UDQN�*UHJRLUH�VSHDNV�RQ�DSSUDLVHU�LQGHSHQG�
HQFH�ZKLOH�MRLQHG�E\��O-U��'RXJODV�2OGPL[RQ��3HQQ\�
5HHG��-LP�$PRULQ�DQG�$ODQ�+XPPHO� 
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LQVXUDQFH�SROLF\�� 
 
/DVWO\��WKH�JURXS�FKDWWHG�DERXW�$0&�UHJXODWRU\� 
LVVXHV�VXFK�DV�SD\PHQW�RI�IHHV��DXGLWV��DQG� 
FRPSODLQWV��6WDWHV�ZKR�KDYH�KDG�FRPSODLQWV�DJDLQVW�
DQ�$0&�DQG�KDYH�VWDUWHG�UHSULPDQG�SURFHGXUHV�
KDYH�IRXQG�WKDW�$0&V�FRPH�ZHOO�UHSUHVHQWHG�E\�
DWWRUQH\V��7KLV�FUHDWHV�D�EXUGHQ�RQ�WKH�VWDWH�EH�
FDXVH�WKH�ODUJH�DPRXQW�RI�DWWRUQH\V�UDLVH�XS�FRVWV�
QHHGHG�WR�SXUVXH�WKH�PDWWHU�DQG�LW�DOVR�PD\�GHWHU�
WKH�$$*�IURP�SXUVLQJ�WKH�PDWWHU��2QO\�WZR�VWDWHV�
DSSHDU�WR�KDYH�FRPSOHWHG�DQ�DXGLW�RQ�DQ�$0&��7H[�
DV�DQG�0RQWDQD��'LVFXVVLRQ�ZDV�KHOG�RQ�WKH�$0&V�
DXWKRULW\�WR�UHPRYH�DSSUDLVHUV�IRU�EXVLQHVV�UHDVRQV��
6WDWHV�DUH�FRQFHUQHG�WKDW�DSSUDLVHUV�PD\�EH�UH�
PRYHG�IRU�LQYDOLG�UHDVRQV�RU�WKDW�WKH�$0&�ZLOO�KXQW�
RXW�WKH�VPDOOHVW�RI�HUURUV�RQ�UHSRUWV�WR�JHW�ULG�RI�
VRPHRQH��2WKHU�VWDWH�UHJXODWRUV�DUH�FRQFHUQHG�WKDW�
WKH�DSSUDLVHUV�DUH�QRW�UHFHLYLQJ�GXH�SURFHVV�EHIRUH�
EHLQJ�UHPRYHG�IURP�D�SDQHO�� 
�� 
7KH�5RXQG�5RELQV�FRQWLQXH�WR�EH�YHU\�SRSXODU�
DPRQJ�RXU�DWWHQGHHV�DV�LW�JLYHV�WKHP�VR�PXFK�LQIRU�
PDWLRQ�LQ�VXFK�D�WLJKW�WLPH�IUDPH��ZKLOH�SURYLGLQJ�D�
VPDOOHU�DXGLHQFH�IRU�HDFK�VHVVLRQ� 
 
$$52�ZRXOG�OLNH�WR�JLYH�VSHFLDO�WKDQNV�WR�7DPRUD�
3DSDV�IRU�KHU�GHWDLOHG�VXPPDU\�RI�WKHVH�5RXQG�
5RELQ�VHVVLRQV� 
 
6HVVLRQ����%HVW�3UDFWLFHV�LQ�6WDWH�$SSUDLVHU�
3URJUDP�0DQDJHPHQW��$6&�3ROLF\�0DQDJHUV-
&ODLUH�%URRNV��.ULVWL�.ODPHW��9LFNL�0HWFDOI� 
 
0RGHUDWRUV��%UDQG\�0DUFK��'DYH�&DPSEHOO��7RP�/HZLV 
 
7KUHH�RI�WKH�$6&�3ROLF\�0DQDJHUV��.ULVWL�.ODPHW��&ODLUH�
%URRNV�DQG�9LFNL�0HWFDOI��WDJ-WHDPHG�D�VHVVLRQ�GHVLJQHG�
WR�GHOLYHU�DQ�RYHUYLHZ�RI�SROLF\�VWDWHPHQWV�RQH�WKURXJK�
VHYHQ��ZLWK�D�IRFXV�RQ�WKH�PRVW�FRPPRQ�ILQGLQJV�DQG�
FRQFHUQV�GLVFRYHUHG�GXULQJ�FRPSOLDQFH�UHYLHZV�DQG�SUR�
YLGH�VXJJHVWLRQV�WKDW�PD\�EH�KHOSIXO�LQ�DGGUHVVLQJ�WKHVH�
SUREOHP�DUHDV��$W�D�PLQLPXP��WKH�$6&�ZLOO�VHQG�WZR� 
3ROLF\�0DQDJHUV�WR�HDFK�MXULVGLFWLRQ�HYHU\�WZR�\HDUV�WR�
HYDOXDWH�WKH�DSSUDLVDO�SURJUDP�IRU�FRPSOLDQFH�ZLWK�7LWOH�
;,�RI�WKH�)LQDQFLDO�,QVWLWXWLRQV�5HIRUP��5HFRYHU\��DQG� 
(QIRUFHPHQW�$FW�RI������LQFOXGLQJ�WKH�'RGG-)UDQN�:DOO�
6WUHHW�5HIRUP�DQG�&RQVXPHU�3URWHFWLRQ�$FW��'RGG-)UDQN�
$FW��WKDW�DPHQGHG�WKH�7LWOH�;,�OHJLVODWLRQ� 
 
3ROLF\�6WDWHPHQW�2QH�-�5HYLHZ�&ULWHULD� 

6WDWHV�PXVW�KDYH�OHJDO�DXWKRULW\��WKURXJK�OHJLVODWLRQ��
UXOHV�	�UHJXODWLRQV��SROLFLHV�DQG�SURFHGXUHV��WR�
HQVXUH�FRPSOLDQFH�ZLWK�7LWOH�;,�DQG�WKH�$6&� 

 3ROLF\�6WDWHPHQWV� 
6WDWHV�PXVW�VKRZ�HYLGHQFH�WKDW�LW�KDV�DGHTXDWH�IXQG�

LQJ�DQG�VWDIILQJ�WR�EH�DEOH�WR�FRPSO\�ZLWK�UH�
TXLUHPHQWV�DQG�UHVSRQVLELOLWLHV�XQGHU�7LWOH�;,��
�1RWH��LI�IXQGLQJ�LV�QRW�DGHTXDWH��WKH�$6&�PD\�
EH�DEOH�WR�SURYLGH�DVVLVWDQFH�E\�FRQWDFWLQJ�DS�
SURSULDWH�6WDWH�RIILFLDOV�� 

6WDWHV�PXVW�DGRSW�RU�LPSOHPHQW�DOO�UHOHYDQW�$4%� 
 &ULWHULD��VWDWHV�PXVW�PHHW�RU�H[FHHG�WKH�&ULWH�

ULD���6WDWHV�PXVW��DW�D�PLQLPXP��LQFRUSRUDWH�WKH�
PRVW�UHFHQW�YHUVLRQ�RI�863$3�ZLWK�UHVSHFW�WR�
DOO�DSSUDLVDOV�ZULWWHQ�IRU�IHGHUDOO\�UHJXODWHG�
WUDQVDFWLRQV�DQG�VKRXOG�FRQVLGHU�$6%�$GYLVRU\�
2SLQLRQV�DQG�)UHTXHQWO\�$VNHG�4XHVWLRQV�
DORQJ�ZLWK�RWKHU�ZULWWHQ�JXLGDQFH�LVVXHG�E\�WKH�
$6%�UHJDUGLQJ�LPSOHPHQWDWLRQ�DQG�DSSOLFDWLRQ�
RI�863$3����1RWH��PD\�EH�EHWWHU�WR�KDYH�JHQ�
HUDO�DXWKRULW\�LGHQWLILHG�LQ�OHJLVODWLRQ�ZLWK�PRUH�
VSHFLILFLW\�WR�EH�LQFOXGHG�LQ�UXOHV�	�UHJXODWLRQV��� 

6WDWHV�PXVW�KDYH�FHUWLILFDWLRQ�DQG�OLFHQVLQJ�UHTXLUH�
PHQWV�FRQVLVWHQW�ZLWK�7LWOH�;,� 

 
3ROLF\�6WDWHPHQW�2QH�-�%HVW�3UDFWLFHV� 

,W�LV�JHQHUDOO\�IRXQG�WKDW�VWDWHV�ZKR�DUH�RXW�RI�FRP�
SOLDQFH�ZLWK�RQH�SROLF\�VWDWHPHQW�HQG�XS�EHLQJ� 

 GHILFLHQW�LQ�RWKHUV�� 
6WDWHV�ZLWK�JRRG�H[DPSOHV�RI�SROLF\�DQG�SURFHGXUH�

PDQXDOV�LQFOXGH�$ODVND��5KRGH�,VODQG�� 
 0RQWDQD��,RZD�DQG�,GDKR�� 
6WDWHV�VKRXOG�FURVV�WUDLQ�VWDII�DQG�SHUIRUP�ERDUG�

PHPEHU�WUDLQLQJ�UHJXODUO\�WR�KHOS�PDLQWDLQ� 
 FRPSOLDQFH�LQ�WKHLU�SURJUDP�� 
6WDWHV�VKRXOG�JHQHULFDOO\�DGRSW�WKH�PRVW�UHFHQW� 
 YHUVLRQ�RI�WKH�&ULWHULD�DQG�863$3��LI�DOORZHG�E\�

WKH�VWDWH¶V�OHJLVODWXUH�� 
.HHS�FRPSOLDQFH�UHYLHZ�PDQXDOV� 

 
 
3ROLF\�6WDWHPHQW�7ZR�-�5HYLHZ�&ULWHULD� 

6WDWHV�DUH�UHTXLUHG�WR�UHFRJQL]H��RQ�D�WHPSRUDU\�
EDVLV��WKH�YDOLG�FUHGHQWLDOV�RI�DQ�RXW-RI-VWDWH�
DSSUDLVHU�ZKHQ�WKDW�LQGLYLGXDO�LV�FRPSOHWLQJ�DQ�
DVVLJQPHQW�IRU�D�IHGHUDOO\�UHODWHG�WUDQVDFWLRQ� 

6WDWHV�PXVW�LVVXH�D�WHPSRUDU\�SHUPLW�ZLWKLQ�ILYH�
EXVLQHVV�GD\V�RI�UHFHLYLQJ�D�FRPSOHWHG�DSSOLFD�
WLRQ�� 

6WDWHV�PXVW�KDYH�DGHTXDWH�LQIRUPDWLRQ�WR�IXOO\� 
 GRFXPHQW�WKDW�WKH�ILYH-GD\�WXUQDURXQG�IRU�D�

WHPSRUDU\�SUDFWLFH�SHUPLW�LVVXDQFH�LV�PHW� 
+RVW�6WDWHV�PD\�QRW�FKDUJH�D�WHPSRUDU\�SUDFWLFH�

IHH�JUHDWHU�WKDQ������DQG�PD\�QRW�OLPLW�WKH� 
 WHPSRUDU\�SUDFWLFH�SHUPLW�WR�OHVV�WKDQ�D�VL[-�

PRQWK�SHULRG��ZLWKRXW�GRFXPHQWHG�VSHFLDO�FLU�
FXPVWDQFHV��DQG�PD\�QRW�OLPLW�DQ�RXW-RI-VWDWH�
DSSUDLVHU�WR�RQO\�RQH�WHPSRUDU\�SUDFWLFH�SHUPLW�
LQ�DQ\�FDOHQGDU�\HDU� 

+RVW�6WDWHV�PXVW�WDNH�UHVSRQVLELOLW\�IRU�WKH� 
 XQHWKLFDO��LQFRPSHWHQW�DQG�RU�IUDXGXOHQW�FRQ�

GXFW�RI�DQ�DSSUDLVHU�ZLWK�D�WHPSRUDU\�SUDFWLFH�
SHUPLW�LVVXHG�E\�VDLG�+RVW�6WDWH�DQG�PXVW�WDNH�
WKH�DSSURSULDWH�GLVFLSOLQDU\�DFWLRQ�DJDLQVW�WKH�
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WHPSRUDU\�SUDFWLWLRQHU�IRU�VXFK�FRQGXFW� 
+RVW�6WDWHV�PXVW�QRWLI\�WKH�DSSUDLVHUV�KRPH�6WDWH�RI�

DQ\�GLVFLSOLQDU\�DFWLRQ�WDNHQ�IRU�VXFK� 
 XQHWKLFDO��LQFRPSHWHQW�RU�IUDXGXOHQW�FRQGXFW�RI�

WKH�WHPSRUDU\�SUDFWLWLRQHU� 
6WDWHV�PXVW�LVVXH�D�³OHWWHU�RI�JRRG�VWDQGLQJ´�RU� 
 RWKHU�VLPLODU�GRFXPHQW�ZLWKLQ�ILYH�EXVLQHVV�GD\V�

RI�UHFHLSW�RI�D�UHTXHVW�� 
 
3ROLF\�6WDWHPHQW�7ZR�-�%HVW�3UDFWLFHV� 

8WLOL]H�WKH�QDWLRQDO�UHJLVWU\�LQVWHDG�RI�UHTXHVWLQJ�OHW�
WHUV�RI�JRRG�VWDQGLQJ�� 

3ODFH�DOO�GRFXPHQWDWLRQ�SHUWDLQLQJ�WR�WKH�DSSOLFDWLRQ�
UHYLHZ�LQ�WKH�DSSOLFDQW¶V�ILOH�� 

6WDWHV�PD\�XVH�LWV�MXGJHPHQW�DV�WR�ZKHQ�DQ�DSSOLFD�
WLRQ�LV�FRQVLGHUHG�FRPSOHWH�EXW�PD\�QRW�KDYH�DQ�
XQGXO\�EXUGHQVRPH�SROLF\�IRU�REWDLQLQJ�D�WHPSR�
UDU\�SUDFWLFH�SHUPLW� 

'DWH�VWDPSV�PD\�EH�XVHG�WR�SURYH�WKH�EHJLQQLQJ�
GDWH�RI�WKH�SURFHVV��GDWH�DSSOLFDWLRQ�ZDV�UH�
FHLYHG��IRU�WKH�FRPSOLDQFH�UHYLHZ�UHTXLUHPHQW�� 

(QVXUH�WKH�VWDWH�KDV�DGHTXDWH�SHUVRQDO�WR�PHHW�WKLV�
UHTXLUHPHQW�DQG�KDYH�D�EDFN-XS�SODQ�IRU�ZKHQ�
WKH�SULPDU\�VWDII�SHUVRQ�LV�³RXW�RI�WKH�RIILFH´�� 

 UHJDUGOHVV�RI�WKH�UHDVRQ��� 
'RFXPHQW��GRFXPHQW��GRFXPHQW�� 

 
3ROLF\�6WDWHPHQW�7KUHH�-�5HYLHZ�&ULWHULD� 

6WDWHV�PXVW�WUDQVPLW�WR�WKH�$6&�–�RQ�D�WLPHO\�EDVLV�–�
D�URVWHU�RI�SHUVRQV�ZKR�KDYH�UHFHLYHG�D�6WDWH�
FHUWLILFDWLRQ�RU�OLFHQVH�LQ�DFFRUGDQFH�ZLWK�7LWOH�;,�
DQG�PXVW�UHSRUW�DQ\�FKDQJH�LQ�VWDWXV�IRU�DQ\�
VXFK�LQGLYLGXDO�–�QRWLI\LQJ�WKH�$6&�LI�D�FUHGHQWLDO�
KROGHU�QR�ORQJHU�TXDOLILHV�IRU�VXFK�FUHGHQWLDO�DQG�
PXVW�XSGDWH�WKLV�LQIRUPDWLRQ�DW�OHDVW�PRQWKO\� 

6WDWHV�PXVW�LGHQWLI\�D�SHUVRQ�ZKR�ZLOO�EH�WKH�SULPDU\�
FRQWDFW�DQG�UHFHLYH�D�XVHU�QDPH�DQG�SDVVZRUG�WR�
WKH�$6&�H[WUDQHW��7KLV�SHUVRQ�ZLOO�EH�UHVSRQVLEOH�
WR�HQVXUH�WKHUH�LV�D�SURFHVV�DQG�ZULWWHQ�SROLF\�LQ�
SODFH�WR�SURWHFW�WKH�LQWHJULW\�RI�WKH�UHJLVWU\�DQG�
WKDW�LQIRUPDWLRQ�FRPPXQLFDWHG�IURP�WKH�6WDWH�WR�
WKH�$6&�1DWLRQDO�5HJLVWU\�LV�SURYLGHG�WR�WKH�$6&�
RQ�D�WLPHO\�EDVLV��� 

6WDWHV�KDYH�WKH�UHVSRQVLELOLW\�WR�FROOHFW�WKH�1DWLRQDO�
5HJLVWU\�IHHV�IURP�FUHGHQWLDOHG�DSSUDLVHUV� 

 SHUPLWWHG�DV�OLFHQVHG�RU�FHUWLILHG�DSSUDLVHUV�LQ�
DFFRUGDQFH�ZLWK�7LWOH�;,�DQG�PXVW�WUDQVPLW�DSSUR�
SULDWH�SD\PHQW�WR�WKH�$6&�RQ�D�WLPHO\�EDVLV� 

6WDWHV�PXVW�UHSRUW�DOO�GLVFLSOLQDU\�DFWLRQV�WR�WKH�$6&�
IRU�LQFOXVLRQ�LQ�WKH�1DWLRQDO�5HJLVWU\�GDWDEDVH�
DQG�PXVW�WDNH�WKH�UHVSRQVLELOLW\�WR�HQVXUH�WKH�
DFFXUDF\�RI�DOO�GDWD�VXEPLWWHG� 

6WDWHV�PXVW�QRWLI\�WKH�$6&��DV�VRRQ�DV�SUDFWLFDEOH��RI�
YROXQWDU\�VXUUHQGHUV��VXVSHQVLRQV��UHYRFDWLRQV��
RU�DQ\�RWKHU�DFWLRQ�WKDW�DIIHFWV�D�FUHGHQWLDO� 

 KROGHU¶V�DELOLW\�WR�SUDFWLFH� 
6WDWHV�VKRXOG�SHULRGLFDOO\�UHYLHZ�WKH�1DWLRQDO� 
 5HJLVWU\�GDWD�WR�HQVXUH�LQIRUPDWLRQ�VKRZQ�LQ�WKH�

UHJLVWU\�LV�DFFXUDWH�DQG�FRPSOHWH��DV�LW�UHODWHV�WR�

WKH�FUHGHQWLDOV�LVVXHG�E\�WKH�6WDWH� 
 
3ROLF\�6WDWHPHQW�7KUHH�-�%HVW�3UDFWLFHV� 

3ODFH�PRUH�HPSKDVLV�RQ�WKH�QDWLRQDO�UHJLVWU\��XSGDWH�
WKH�UHJLVWU\�DV�VRRQ�DV�SRVVLEOH�IRU�VWDWHV�WKDW�
XWLOL]H�LW� 

'HVLJQDWH�D�VHQLRU�RIILFLDO�DQG�NHHS�ZULWWHQ�SROLFLHV�
DQG�SURFHGXUHV�IRU�DFFHVV� 

+DYH�D�FRQWLQJHQF\�SODQ�DQG�DOWHUQDWH�SHUVRQ�ZLWK�
DFFHVV�� 

5HYLHZ��SUHIHUDEO\�RQ�D�GDLO\�EDVLV��WKH�$6&�GDLO\�
SULYDWH�HPDLOV� 

(QVXUH�GLVFLSOLQH�HQWHUHG�ZDV�DFFHSWHG�DQG�LV�OLVWHG�
XQGHU�WKH�SHUVRQ¶V�FUHGHQWLDO�� 

3HULRGLFDOO\�GRZQORDG�LQIRUPDWLRQ�IURP�WKH�UHJLVWU\�
DQG�VSRW�FKHFN�IRU�DFFXUDF\� 

6HQG�ZHHNO\�XSGDWHV�LQVWHDG�RI�PRQWKO\�XSGDWHV�� 
$V�ORQJ�DV�WKH�SUREDWLRQ�DQG�VXVSHQVLRQ�GLVFLSOLQHV�

LQGLFDWH�DQ�HQG�GDWH�\RX�FDQ�DVVXPH�LW�LV�JRRG��
ILQHV�DQG�HGXFDWLRQ�GRQ¶W�DOZD\V�JHW�DQ�HQG�GDWH�
IURP�VWDWHV�� 

 
 
3ROLF\�6WDWHPHQW�)RXU�-�5HYLHZ�&ULWHULD� 

6WDWHV�PXVW�KDYH�UHOLDEOH�PHDQV�RI�YDOLGDWLQJ�ERWK�
H[SHULHQFH�DQG�HGXFDWLRQ�FUHGLWV�FODLPHG�E\�DQ�
DSSOLFDQW��6WDWHV�PXVW�SURFHVV�DSSOLFDWLRQV�LQ�D�
FRQVLVWHQW�DQG�HTXLWDEOH�PDQQHU�DQG�PXVW�HQ�
VXUH�WKH�SURFHVV�LV�ZHOO�GRFXPHQWHG�� 

6WDWHV�PD\�QRW�DFFHSW�VROHO\�DQ�DIILGDYLW�IRU�HGXFDWLRQ�
FODLPHG�E\�DQ�DSSOLFDQW���$GHTXDWH� 

 GRFXPHQWDWLRQ�PXVW�EH�UHFHLYHG�� 
3ULRU�WR�UHLQVWDWHPHQW��VWDWHV�PXVW�HQVXUH�WKDW�DQ�

DSSOLFDQW�KDV�FRPSOHWHG�DOO�UHTXLUHG�FRQWLQXLQJ�
HGXFDWLRQ��6WDWHV�PD\�QRW�DFFHSW�VROHO\�DQ� 

 DIILGDYLW�DV�YHULILFDWLRQ�IRU�VXFK�FRQWLQXLQJ� 
 HGXFDWLRQ�FRPSOHWLRQ�� 
3ULRU�WR�UHQHZDO��VWDWHV�PXVW�HQVXUH�WKDW�DQ�DSSOLFDQW�

KDV�FRPSOHWHG�UHTXLUHG�FRQWLQXLQJ�HGXFDWLRQ��
6WDWHV�PD\�DFFHSW�DIILGDYLWV�IRU�VXFK�FRQWLQXLQJ�
HGXFDWLRQ�–�SURYLGHG�WKH�6WDWH�KDV�GHYHORSHG�D�
UHOLDEOH�YDOLGDWLRQ�SURFHVV-VXFK�DV�VWDWLVWLFDOO\�
UHOHYDQW�UDQGRP�VDPSOLQJ�� 

&RQWLQXLQJ�HGXFDWLRQ�DXGLWV��IRU�UHQHZDOV��PXVW�EH�
FRPSOHWHG�ZLWKLQ����GD\V�RI�WKH�QHZO\�LVVXHG� 

 FUHGHQWLDO� 
6WDWH�PXVW�HQVXUH�DSSUDLVHU�FUHGHQWLDO�DSSOLFDWLRQV�

VXEPLWWHG�GR�QRW�FRQWDLQ�H[SLUHG�H[DPLQDWLRQV�� 
6WDWHV�PXVW�UHTXLUH�WKH��-KRXU�1DWLRQDO�863$3� 
 8SGDWH�&RXUVH�IRU�UHQHZDOV�FRQVLVWHQW�ZLWK�$4%�

&ULWHULD� 
6WDWHV�PXVW�WDNH�DSSURSULDWH�DFWLRQ�WR�VXVSHQG�DQ�

DSSUDLVHU¶V�DELOLW\�WR�SHUIRUP�DSSUDLVDOV�LQ� 
 IHGHUDOO\�UHODWHG�WUDQVDFWLRQV�ZKHQ�LW�GHWHUPLQHV�

WKH�DSSUDLVHU¶V�FRQWLQXLQJ�HGXFDWLRQ�GRHV�QRW�
PHHW�$4%�&ULWHULD�DQG�PXVW�UHSRUW�VXFK�DFWLRQ�WR�
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WKH�$6&�DV�VRRQ�DV�SUDFWLFDO� 
6WDWHV�PD\�QRW�DFFHSW�DQ�DIILGDYLW�IRU�H[SHULHQFH�

FUHGLW�FODLPHG�IRU�FHUWLILFDWLRQ��6WDWHV�PXVW�VHOHFW�
ZRUN�SURGXFW�WR�YDOLGDWH�WKDW�WKH�DSSOLFDQW¶V�ZRUN�
GHPRQVWUDWHV�FRPSOLDQFH�ZLWK�863$3� 

6WDWHV�PXVW�HQVXUH�WKDW�SHUVRQV�DQDO\]LQJ�ZRUN� 
 SURGXFW��IRU�863$3�FRPSOLDQFH��KDYH�VXIILFLHQW�

NQRZOHGJH�WR�PDNH�WKH�GHWHUPLQDWLRQ�WKDW�ZRUN�
SURGXFW�GRHV�RU�GRHV�QRW�PHHW�863$3� 

6WDWHV�PXVW�HQVXUH�WKDW�DQ�DSSURSULDWH�$4%-
DSSURYHG�TXDOLI\LQJ�H[DPLQDWLRQ�LV�SURSHUO\� 

 DGPLQLVWHUHG�DQG�WKDW�WKH�DSSOLFDQW�KDV� 
 VXFFHVVIXOO\�SDVVHG�WKLV�H[DP� 

 
3ROLF\�6WDWHPHQW�)RXU�-�%HVW�3UDFWLFHV� 

8VH�DSSOLFDWLRQ�FKHFNOLVWV��PRGLI\�ZKHQ�QHFHVVDU\�
DQG�FKHFN�IRU�XVH�E\�VWDII� 

%H�FRQVLVWHQW�LQ�WKH�UHYLHZ�DQG�GHFLVLRQ�SURFHVVHV� 
(QVXUH�WKH�VWDWH¶V�UHWHQWLRQ�SROLF\�LV�ORQJHU�WKDQ�WKH�

FRPSOLDQFH�UHYLHZ�GDWHV�WR�SUHYHQW�GRFXPHQWD�
WLRQ�IURP�EHLQJ�GHVWUR\HG� 

,I�PRUH�WKDQ�����RI�WKH�DXGLWHG�SRSXODWLRQ�IDLOV�WKH�
&(�DXGLW��SRVW�VRPHWKLQJ�LQ�D�QHZVOHWWHU��RQ�\RXU�
ZHEVLWH��RU�VHQG�RXW�DQ�HPDLO�WR�DOO�OLFHQVHHV� 

 H[SODLQLQJ�WKH�UHTXLUHPHQWV�� 
8VH�WKH�$4%�FRPSOLDQW�ILHOG�LQ�WKH�H[WUDQHW�VLWH��7KLV�

ZLOO�LQDFWLYDWH�VRPHRQH�ZKR�LV�QRW�UHVSRQGLQJ�WR�
\RXU�DXGLW�UHTXHVWV� 

'RFXPHQW��GRFXPHQW��GRFXPHQW��&DSWXUH��ZKR��ZKDW��
ZKHQ�DQG�WKH�RXWFRPH�� 

5HDFK�RXW�WR�RWKHU�VWDWHV�WR�FRPSDUH�FKHFNOLVWV�� 
+DYH�WUDQVFULSWV�VHQW�GLUHFWO\�IURP�WKH�LQVWLWXWLRQ�WR�

WKH�MXULVGLFWLRQ� 
5HDFK�RXW�WR�3ROLF\�0DQDJHUV�ZKHQ�QHHGHG�� 
 

 
3ROLF\�6WDWHPHQW�)LYH�-�5HYLHZ�&ULWHULD� 

6WDWHV�PXVW�KDYH�D�UHFLSURFLW\�SROLF\�IRU�LVVXLQJ�D�
UHFLSURFDO�FUHGHQWLDO�WR�DQ�DSSUDLVHU�IURP�DQRWKHU�
6WDWH�XQGHU�FRQGLWLRQV�VSHFLILHG�XQGHU�7LWOH�;,�
DQG�PD\�QRW�LPSRVH�LPSHGLPHQWV�WR�LVVXDQFH�RI�
UHFLSURFDO�FUHGHQWLDOV 

 
3ROLF\�6WDWHPHQW�)LYH�-�%HVW�3UDFWLFHV� 

8VH�WKH�QDWLRQDO�UHJLVWU\�WR�HQVXUH�WKH�DSSOLFDQW�
ZRXOG�TXDOLI\�IRU�UHFLSURFLW\� 

.HHS�DQ�RSHQ�GRRU�SROLF\� 
 
3ROLF\�6WDWHPHQW�6L[�-�5HYLHZ�&ULWHULD� 

6WDWHV�PXVW�HQVXUH�WKDW�DSSURYHG�DSSUDLVHU� 
 HGXFDWLRQ�FRXUVHV�DUH�FRQVLVWHQW�ZLWK�$4%� 
 &ULWHULD�DQG�PXVW�PDLQWDLQ�GRFXPHQWDWLRQ�WR� 
 VXSSRUW�DSSURYHG�HGXFDWLRQ�FRXUVHV��6WDWHV�PXVW�

DOVR�HQVXUH�WKDW�DSSURYHG�HGXFDWLRQ�FRXUVHV�DUH�
UHYLHZHG�SHULRGLFDOO\�DV�FKDQJHV�PD\�KDYH� 

 RFFXUUHG� 
6WDWHV�PXVW�HQVXUH�WKDW�GLVWDQFH�HGXFDWLRQ�FRXUVHV�

PHHW�$4%�&ULWHULD��LQFOXGLQJ�WKH�GHOLYHU\� 

 PHFKDQLVP�XVHG� 
 
3ROLF\�6WDWHPHQW�6L[�-�%HVW�3UDFWLFHV� 

5HYLHZ�FRXUVH�PDWHULDO�DFFXUDWHO\� 
(QVXUH�WKH�FRXUVH�ZRXOG�LPSURYH�WKH�DSSUDLVHU¶V� 
 DSSUDLVLQJ�VNLOOV� 
.HHS�ZHOO-GRFXPHQWHG�ILOHV�� 
6WDWHV�FDQ�FKDQJH�WKH�QXPEHU�RI�&(�KRXUV�DQG�DUH�

QRW�UHTXLUHG�WR�DSSURYH�ZKDW�D�SURYLGHU�UHTXHVWV��
DSSURYH�RQO\�ZKDW�ZRXOG�FRXQW� 

5HQHZDOV�QHHG�WKH�VDPH�DWWHQWLRQ�DV�RULJLQDO� 
 DSSOLFDWLRQV��PDNH�VXUH�,'(&&�DQG�$4%�OHWWHUV�

DUH�XSGDWHG�� 
:DWFK�RXW�IRU�H[SLUDWLRQ�GDWHV�IURP�$4%�	�,'(&&�

DSSURYDOV��'R�QRW�DSSURYH�SDVW�WKH�H[SLUDWLRQ�
GDWHV�RU�EH�VXUH�\RX�REWDLQ�XSGDWHG� 

 GRFXPHQWDWLRQ�SULRU�WR�VXFK�H[SLUDWLRQ� 
 
3ROLF\�6WDWHPHQW�6HYHQ�-�5HYLHZ�&ULWHULD� 

6WDWHV�PXVW�HQVXUH�WKDW�WKH�V\VWHP�IRU�SURFHVVLQJ�
DQG�LQYHVWLJDWLQJ�FRPSODLQWV�DQG�VDQFWLRQLQJ� 

 DSSUDLVHUV�LV�DGPLQLVWHUHG�LQ�D�WLPHO\��HIIHFWLYH��
FRQVLVWHQW��HTXLWDEOH��DQG�ZHOO-GRFXPHQWHG�PDQ�
QHU� 

$EVHQW�VSHFLDO�GRFXPHQWHG�FLUFXPVWDQFHV��ILQDO� 
 DGPLQLVWUDWLYH�GHFLVLRQV�UHJDUGLQJ�FRPSODLQWV�

PXVW�RFFXU�ZLWKLQ�RQH�\HDU�����PRQWKV��RI�WKH�
FRPSODLQW�ILOLQJ�GDWH� 

 
3ROLF\�6WDWHPHQW�6HYHQ�-�%HVW�3UDFWLFHV� 

6WDWHV�PD\�FRQVLGHU�FRQGLWLRQDO�GLVPLVVDOV�� 
(QVXUH�FRPSODLQWV�DUH�FORVHG�ZLWKLQ�RQH�\HDU�IURP�

WKH�GDWH�UHFHLYHG�� 
(QKDQFH�WKH�WULDJH�SURFHVV�� 
,PSOHPHQW�D�IDVW�WUDFN�SURFHVV��&DOLIRUQLD�KDV�RQH�� 
'RFXPHQW��GRFXPHQW��GRFXPHQW��'RFXPHQW�VR�WKDW�

\RXU�UDWLRQDOH�DQG�GHFLVLRQ-PDNLQJ�FDQ�EH� 
 IROORZHG�DQG�XQGHUVWRRG�� 
%H�FRQVLVWHQW�� 
 
 

6HVVLRQ����3RWHQWLDO�&KDQJHV�WR�WKH�5HDO�3URSHUW\�
$SSUDLVHU�4XDOLILFDWLRQ�&ULWHULD��$4%�0HPEHUV--RH�
7UD\QRU�DQG�/DUU\�'LVQH\� 
 
0RGHUDWRUV��%UDQG\�0DUFK��'DYH�&DPSEHOO��7RP�/HZLV 
 
-RH�7UD\QRU�VWDUWHG�WKH�GLVFXVVLRQ�ZLWK�VHYHUDO� 
REVHUYDWLRQV�LQFOXGLQJ�WKH�IDFW�WKDW�ZLWK����GLIIHUHQW� 
MXULVGLFWLRQV��WKH�$4%�UHFRJQL]HV�WKDW�FKDQJHV�DGRSWHG��LI�
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DQ\��WR�WKH�5HDO�3URSHUW\�$SSUDLVHU�4XDOLILFDWLRQ�UHTXLUH�
PHQWV�ZLOO�QRW�EH�DGRSWHG�RYHUQLJKW�DV�PDQ\�MXULVGLFWLRQV�
ZLOO�QHHG�WR�PDNH�FKDQJHV�LQ�HLWKHU�UXOHV�	�UHJXODWLRQV��RU�
SHUKDSV�LQ�WKH�MXULVGLFWLRQ¶V�HQDEOLQJ�OHJLVODWLRQ��7KH�RQO\�
FRQVHQVXV�WKH�$4%�KDV�PDGH�WKXV�IDU�LV�WKDW�WKHUH�LV�QR�
FRQVHQVXV�QRZ��� 
7KLV�LV�WKH�UHDVRQ�WKH�$4%�KDV�KDG�VHYHUDO�H[SRVXUH�
GUDIWV�DQG�VHYHUDO�³OLVWHQLQJ�VHVVLRQV´�DV�WKH\�FRQVLGHU�
FKDQJHV�WR�WKH�PLQLPXP�TXDOLI\LQJ�HGXFDWLRQ�DQG�PLQL�
PXP�TXDOLI\LQJ�H[SHULHQFH�UHTXLUHPHQWV�IRU�WKH�OLFHQVHG��
FHUWLILHG�UHVLGHQWLDO�DQG�FHUWLILHG�JHQHUDO�FULWHULD��0U��7UD\�
QRU�DQG�0U��'LVQH\�DUH�KRSLQJ�WR�JHW�DGGLWLRQDO�IHHGEDFN�
DQG�VXJJHVWLRQV�WR�WKH�FULWHULD�FKDQJHV�FXUUHQWO\�EHLQJ�
FRQVLGHUHG�E\�WKH�$4%���7KLV�SUHVHQWDWLRQ�ZDV�GHVLJQHG�
WR�EH�DQRWKHU�³OLVWHQLQJ�VHVVLRQ´�EXW�ZLWK�D�IRFXV�RQ�LQSXW�
IURP�WKH�UHJXODWRUV�� 
 
%RWK�0U��7UD\QRU�DQG�0U��'LVQH\�HPSKDVL]HG�WKDW�LQ� 
PDNLQJ�WKHVH�SURSRVHG�FKDQJHV��LW�ZDV�WKH�JRDO�RI�WKH�
$4%�WR�PDNH�TXDOLILFDWLRQV�WKDW�PDGH�VHQVH�–�IRU�WKH�
ORQJ�WHUP��ILYH�WR�WHQ�\HDUV�GRZQ�WKH�URDG��DQG�QRW�VLPSO\�
MXVW�WR�IL[�WKH�LVVXH�RI�D�VKRUWDJH�RI�DSSUDLVHUV��� 
 
$4%�7RSLF������7KH�ILUVW�WRSLF�RI�GLVFXVVLRQ��OHG�E\�0U��
7UD\QRU��IRFXVHG�RQ�WKH�/LFHQVHG�5HVLGHQWLDO�FODVVLILFD�
WLRQ�DQG�WKH�UHPRYDO�RI�WKH�FXUUHQW�RI����VHPHVWHU�KRXUV�
FROOHJH-OHYHO�HGXFDWLRQ�UHTXLUHPHQW���,I�WKLV�FKDQJH�ZHUH�
DGRSWHG��WKHUH�ZRXOG�EH�QR�FROOHJH-OHYHO�HGXFDWLRQ��RU�
HTXLYDOHQW��UHTXLUHPHQW�IRU�WKH�OLFHQVHG�DSSUDLVHU�FODVVLIL�
FDWLRQ��� 
 
4XDOLI\LQJ�(GXFDWLRQ�IRU�WKH�OLFHQVHG�DSSUDLVHU�FODVVLILFD�
WLRQ�ZRXOG�VWLOO�LQFOXGH�WKH�5HTXLUHG�&RUH�&XUULFXOXP�
FUHGLEOH�FODVV�KRXUV��VSHFLILFDOO\�����FUHGLEOH�FODVVURRP�
KRXUV�DV�VSHFLILHG�LQ�WKH�5HTXLUHG�&RUH�&XUULFXOXP�DQG�
VXFFHVVIXO�FRPSOHWLRQ�RI�WKH���-KRXU�1DWLRQDO�863$3�
&RXUVH��RU�LWV�$4%-DSSURYHG�HTXLYDOHQW��� 
 
'LVFXVVLRQ�WRRN�SODFH�DQG�PDQ\�SDUWLFLSDQWV�LGHQWLILHG�WKH�
FRVWV�RI�FROOHJH�HGXFDWLRQ�DV�D�FRQFHUQ��$QRWKHU�FRQFHUQ�
LV�WKDW�WKH�OLFHQVHG�DSSUDLVHU�FODVVLILFDWLRQ�VHUYHV�DV�DQ�
LQLWLDO�WUDLQLQJ�FODVVLILFDWLRQ�OHYHO�LQ�VRPH�MXULVGLFWLRQV��
WKHUHIRUH��WKH����VHPHVWHU�KRXUV�RI�FROOHJH-OHYHO� 
HGXFDWLRQ�ZDV�SHUFHLYHG�DV�DQ�XQQHFHVVDU\�EXUGHQ��$�
VXJJHVWLRQ�RIIHUHG�LV�WR�DOORZ�SDVVLQJ�D�W\SH�RI�*0$7�
WHVW�WR�REWDLQ�WKH�OLFHQVHG�DSSUDLVHU�FUHGHQWLDO�� 
 
$�VKRZ�RI�KDQGV�ZDV�UHTXHVWHG�DW�HDFK�VHVVLRQ��7KH�
PDMRULW\��RI�WKRVH�SUHVHQW�DW�HDFK�VHVVLRQ��YLHZHG�WKH�
UHPRYDO�RI�WKH����VHPHVWHU�KRXUV�RI�FROOHJH-OHYHO�HGXFD�
WLRQ�IURP�WKH�OLFHQVHG�DSSUDLVHU�FODVVLILFDWLRQ�DV�D� 
UHDVRQDEOH�FKDQJH��7KHUH�ZDV�VRPH�GLVDJUHHPHQW�
VKRZQ�SHUWDLQLQJ�WR�WKH�TXDOLI\LQJ�HGXFDWLRQ�UHTXLUHPHQW�� 
 
$4%�7RSLF������7KH�VHFRQG�WRSLF�RI�GLVFXVVLRQ��OHG�E\�0U��
'LVQH\��IRFXVHG�RQ�WKH�&HUWLILHG�5HVLGHQWLDO�5HDO� 
3URSHUW\�$SSUDLVHU��&5��FODVVLILFDWLRQ��7KH�FXUUHQW� 
UHTXLUHPHQW�VWDWHV�DQ�LQGLYLGXDO�PXVW�KROG�D�EDFKHORU¶V�
GHJUHH�REWDLQHG�IURP�D�FROOHJH�RU�XQLYHUVLW\�DFFUHGLWHG�E\�

WKH�&RPPLVVLRQ�RI�&ROOHJHV��D�QDWLRQDO�RU�UHJLRQDO� 
DFFUHGLWDWLRQ�DVVRFLDWLRQ��RU�E\�DQ�DFFUHGLWLQJ�DJHQF\�WKDW�
LV�UHFRJQL]HG�E\�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ�SULRU�WR�
EHLQJ�HOLJLEOH�IRU�LQLWLDO�FHUWLILFDWLRQ� 
 
7KH�SURSRVHG�FKDQJH�IRU�WKH�&5�FDWHJRU\�ZRXOG�DOORZ�IRU�
VHYHUDO�SDWKV�WR�FHUWLILFDWLRQ���,QFOXGHG�LQ�WKH�RSWLRQV�LV�
WKH�FXUUHQW�%DFKHORU�GHJUHH�UHTXLUHPHQW��$OWHUQDWLYH� 
RSWLRQV�EHLQJ�FRQVLGHUHG�LQFOXGH�����D�WZR-\HDU�GHJUHH�
VSHFLILFDOO\�IRFXVHG�LQ�HLWKHU�EXVLQHVV�RU�ILQDQFH�� 
����VXFFHVVIXO�FRPSOHWLRQ�RI�DW�OHDVW����VHPHVWHU�KRXUV�
ZLWK�D�VSHFLILF�IRFXV�RQ�VXEMHFW�PDWWHUV�WR�LQFOXGH�FROOHJH�
OHYHO�DOJHEUD��JHRPHWU\��VWDWLVWLFV��PDWKHPDWLFV��(QJOLVK�
FRPSRVLWLRQ��HFRQRPLFV��ILQDQFH��DQG�EXVLQHVV�RU�UHDO�
HVWDWH�ODZ���6XFFHVVIXO�FRPSOHWLRQ�RI�WKHVH�VSHFLILF�WRSLF�
DUHDV�FRXOG�EH�REWDLQHG�IURP�&/(3�([DPV��DSSOLFDEOH�
FROOHJH�OHYHO�FRXUVHV��FODVVURRP�RU�RQ-OLQH��RU�DQ\�����
FRPELQDWLRQ�WKHUHRI�� 
 
4XDOLI\LQJ�(GXFDWLRQ�IRU�WKLV�OHYHO�ZRXOG�VWLOO�LQFOXGH�WKH�
5HTXLUHG�&RUH�&XUULFXOXP�FUHGLEOH�FODVV�KRXUV��VSHFLILFDO�
O\�����FUHGLEOH�FODVVURRP�KRXUV�DV�VSHFLILHG�LQ�WKH� 
5HTXLUHG�&RUH�&XUULFXOXP�DQG�LQFOXGLQJ�VXFFHVVIXO�FRP�
SOHWLRQ�RI�WKH���-KRXU�1DWLRQDO�863$3�&RXUVH��RU�LWV�$4%
-DSSURYHG�HTXLYDOHQW��� 
 
$�VKRZ�RI�KDQGV�ZDV�UHTXHVWHG�DW�HDFK�VHVVLRQ��7KH�
PDMRULW\��RI�WKRVH�SUHVHQW�DW�HDFK�VHVVLRQ��ZHUH�LQ�IDYRU�
IRU�WKH�SURSRVHG�FKDQJHV��&RQFHUQ�ZDV�QRWHG�RQ�WKH�ODFN�
RI�DYDLODEOH�DQG�DGHTXDWH�VXSHUYLVRUV���2QH�JURXS� 
UHTXHVWHG�WKH�3$5($�SURJUDP�EH�UHYLHZHG�IXUWKHU�� 
 
$4%�7RSLF������7KH�WKLUG�WRSLF�RI�GLVFXVVLRQ��OHG�E\�0U��
7UD\QRU��IRFXVHG�RQ�WKH�/LFHQVHG�$SSUDLVHU�SDWK�WR� 
EHFRPH�D�FHUWLILHG�UHVLGHQWLDO�DSSUDLVHU����� 
 
7KLV�SDWK�WRZDUGV�FHUWLILFDWLRQ�DSSOLHV�WR�D�OLFHQVHG� 
DSSUDLVHU��ZKR�KDV�EHHQ�OLFHQVHG�IRU�DW�OHDVW�ILYH�\HDUV�
DQG�ZKR�KDV�QRW�KDG�VLJQLILFDQW�GLVFLSOLQDU\�DFWLRQ�GXULQJ�
WKDW�SHULRG��7KH�LQGLYLGXDO�ZRXOG�EH�UHTXLUHG�WR�����WDNH�
���KRXUV�RI�HGXFDWLRQ������SDVV�WKH�QDWLRQDO�H[DP�IRU�WKH�
&HUWLILHG�5HVLGHQWLDO�OHYHO�DQG�����SDVV�WKH�ZRUN�SURGXFW�
UHYLHZ�LQ�RUGHU�WR�EH�HOLJLEOH�WR�XSJUDGH�WR�WKH�&HUWLILHG�
5HVLGHQWLDO�OHYHO���:KHQ�IROORZLQJ�WKLV�SDWK��D�&ROOHJH�
GHJUHH�ZRXOG�QRW�EH�UHTXLUHG��&RQFHUQ�ZDV�H[SUHVVHG�
ZLWK�UHJDUG�WR�FRPSHWHQF\�LVVXHV�ZLWK�QR�GHJUHH��OHQGHU�
DFFHSWDQFH�RI�WKH�QHZ�FULWHULD��WKDW�WKH�PDUNHW�KDV�QRW�
DGMXVWHG�WR�WKH�QHZ�FULWHULD�WR�GHWHUPLQH�LI�WKH�FXUUHQW� 
&ULWHULD�LV�ZRUNLQJ�� 
 
$4%�7RSLF������7KH�IRXUWK�WRSLF�GLVFXVVHG�LQYROYHG�
FKDQJHV�EHLQJ�FRQVLGHUHG�IRU�WKH�H[SHULHQFH�UHTXLUH�
PHQWV�QHHGHG�WR�PHHW�WKH�/LFHQVHG�5HVLGHQWLDO�5HDO�
3URSHUW\�$SSUDLVHU�DQG�WKH�&HUWLILHG�5HVLGHQWLDO�5HDO�
3URSHUW\�$SSUDLVHU�FODVVLILFDWLRQV��� 
 
7KH�3UDFWLFDO�$SSOLFDWLRQV�RI�5HDO�(VWDWH�$SSUDLVDO�
�3$5($��RXWOLQHG�LQ�WKH�WKLUG�H[SRVXUH�GUDIW�LV�EHLQJ� 
WDEOHG�IRU�QRZ�GXH�WR�LQFRQVLVWHQW�IHHGEDFN�DQG� 
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XQGHYHORSHG�WUDLQLQJ�PHWKRGV���,Q�SDVW�H[SRVXUH�GUDIWV��
WKHUH�DSSHDUHG�WR�EH�ZLGHVSUHDG�VXSSRUW�IRU�WKLV� 
SURJUDP��KRZHYHU��WKHUH�ZDV�DOVR�FRQFHUQ�RI�WUDLQLQJ�QRW�
EHLQJ�DV�VXIILFLHQW�DV�UHDO�ZRUG�H[SHULHQFH��7KLV�FRQFHSW�
VWLOO�KDV�PHULW�DQG��LI�FRQVLGHUHG�LQ�WKH�IXWXUH��DGGLWLRQDO�
WKRXJKW��GHYHORSPHQW�DQG�IHHGEDFN�DUH�QHFHVVDU\� 
 
3$5($�2YHUYLHZ��7KH�FRQFHSW�ZDV�WR�KDYH�D�FRQWUROOHG�
VFHQDULR�ZLWK�SDVV�IDLO�LQVWUXFWLRQ��3RVVLEO\�����RI�DQ�
LQGLYLGXDO¶V�H[SHULHQFH�FRXOG�FRPH�IURP�3$5($���7KH�
VWDWH�ZRXOG�VWLOO�EH�UHTXLUHG�WR�GHWHUPLQH�WKH�DSSOLFDQW¶V�
FRPSHWHQF\�WKURXJK�WKH�ZRUN�SURGXFW�UHYLHZ��$V�WKH� 
H[DP�LV�PRUH�UREXVW��FRPPHQWHUV�VKRXOG�WKLQN�DERXW�KRZ�
PXFK�UHDO�H[SHULHQFH�LV�QHFHVVDU\���� 
 
$4%�7RSLF������7KH�ILIWK�WRSLF�RI�GLVFXVVLRQ�ZDV�WKH� 
QXPEHU�RI�UHTXLUHG�KRXUV�RI�H[SHULHQFH�DQG�WKH�PLQLPXP�
SHULRG�UHTXLUHG�WR�REWDLQ�WKLV�H[SHULHQFH���)HHGEDFN� 
VXJJHVWHG�WKDW�GXH�WR�WKH�GLIILFXOW\�LQ�ILQGLQJ�VXSHUYLVRUV�
DQG�WKH�EXUGHQ�SODFHG�RQ�ERWK�WKH�VXSHUYLVRU�DQG�WKH�
WUDLQHH��DGMXVWPHQWV�ZHUH�QHHGHG���7KXV��WKH�IROORZLQJ�
FKDQJHV�DUH�EHLQJ�FRQVLGHUHG� 
 
/LFHQVHG�5HVLGHQWLDO�5HDO�3URSHUW\�$SSUDLVHU� 

&XUUHQW�5HTXLUHPHQWV�ZHUH�IRU�������KRXUV�RI�
H[SHULHQFH�REWDLQHG�LQ�QRW�OHVV�WKDQ����PRQWKV� 
3URSRVHG�5HTXLUHPHQWV�DUH�IRU�������KRXUV�RI�
H[SHULHQFH�REWDLQHG�LQ�QRW�OHVV�WKDQ���PRQWKV� 

 
&HUWLILHG�5HVLGHQWLDO�5HDO�3URSHUW\�$SSUDLVHU� 

&XUUHQW�5HTXLUHPHQWV�ZHUH�IRU�������KRXUV�RI�
H[SHULHQFH�REWDLQHG�LQ�QRW�OHVV�WKDQ����PRQWKV� 
3URSRVHG�5HTXLUHPHQWV�DUH�IRU�������KRXUV�RI�
H[SHULHQFH�REWDLQHG�LQ�QRW�OHVV�WKDQ����PRQWKV� 

 
&HUWLILHG�*HQHUDO�5HDO�3URSHUW\�$SSUDLVHU� 

&XUUHQW�5HTXLUHPHQWV�ZHUH�IRU�������KRXUV�RI�
H[SHULHQFH�REWDLQHG�LQ�QRW�OHVV�WKDQ����PRQWKV� 
3URSRVHG�5HTXLUHPHQWV�DUH�IRU�������KRXUV�RI�
H[SHULHQFH�REWDLQHG�LQ�QRW�OHVV�WKDQ����PRQWKV� 

 
7KH�$4%�UHFRJQL]HV�WKDW�WKH�FULWHULD�IRU�EHFRPLQJ�D� 
/LFHQVHG�5HVLGHQWLDO�5HDO�3URSHUW\�$SSUDLVHU��D�&HUWLILHG�
5HVLGHQWLDO�5HDO�3URSHUW\�$SSUDLVHU��RU�D�&HUWLILHG� 
*HQHUDO�5HDO�3URSHUW\�$SSUDLVHU��VKRXOG�EH�WKH�PLQLPXP�
VWDQGDUGV�FRQVLGHUHG�QHFHVVDU\�WR�REWDLQ�VXFK�D� 
FUHGHQWLDO� 
 
:LWK�WKLV�LQ�PLQG�WKH�$4%�H[SHFWV�WR�SURGXFH�D�IRXUWK�
H[SRVXUH�GUDIW�RI�WKH�5HDO�3URSHUW\�$SSUDLVHU� 

4XDOLILFDWLRQ�&ULWHULD�DQG�IXUWKHU�H[SHFWV�WKLV�GUDIW�ZLOO�EH�
VHQW�RXW�IRU�SXEOLF�FRPPHQW� 
 
6HVVLRQ����$0&�%DVLF�5HTXLUHPHQWV�DQG�0LVSHUFHS�
WLRQV��$6&--HQQ\�+RZDUG�7LGZHOO��$OLFH�5LWWHU��$GD�
%RKRUIRXVK��DQG�%ULDQ�.HOO\� 
 
0RGHUDWRUV��%UDQG\�0DUFK��'DYH�&DPSEHOO��7RP�/HZLV 
 
7KHUH�DUH�WKUHH�W\SHV�RI�$0&V��IHGHUDO��VWDWH�DQG�PXOWL�
�QDWLRQDO���%ULDQ�.HOO\��,7��SURYLGHG�D�3RZHU-3RLQW� 
SUHVHQWDWLRQ�RQ�WKH�$0&�UHJLVWU\�SURFHVV��ZKLFK�LV� 
DSSUR[LPDWHO\�����FRPSOHWHG��%ULDQ¶V�RYHUYLHZ�SURYLGHG�
VWHS-E\-VWHS�LQVWUXFWLRQV�IRU�ILOOLQJ�RXW�WKH�1DWLRQDO� 
5HJLVWU\�ZKHQ�D�VWDWH�RU�MXULVGLFWLRQ�UHSRUWV�$0&V��%ULDQ�
LQGLFDWHG�WKH�H[WUDQHW�ZRXOG�EH�WKH�RQO\�ZD\�WR�SODFH�DQ�
$0&�RQ�WKH�1DWLRQDO�5HJLVWU\�DQG�WKDW�HDFK�$0&�ZRXOG�
QRW�EH�JLYHQ�D�XQLTXH�LGHQWLI\LQJ�QXPEHU��7KH�$0&� 
UHJLVWU\�ZLOO�KDYH�D�SXEOLF�DQG�UHJXODWRU�VLGH��6WDWHV� 
FDQQRW�SRSXODWH�WKH�UHJLVWU\�XQWLO�WKH\�FDQ�UHPLW�IHHV�� 
 
 
6WDWHV�ZLOO�UHFHLYH�DQ�LQYRLFH�IRU�DSSUDLVHUV�DQG�RQH�IRU�
WKH�$0&V��LI�WKH�VWDWH�KDV�DQ�$0&�SURJUDP����,QYRLFHV�
ZLOO�FRPH�RQ�WKH���WK�RI�WKH�PRQWK�ZLWK�WKH�DSSUDLVHU� 
LQYRLFHV��6WDWHV�FDQ�SD\�WRJHWKHU�RU�VHSDUDWH��6WDWH�FDQ�
KDYH�\HDUO\�RU�PXOWL-\HDU�SD\PHQWV�GHSHQGLQJ�RQ�WKHLU�
UHJLVWUDWLRQ�DQG�UHQHZDO�SURFHVV��6WDWHV�ZLOO�EH�UHTXLUHG�
WR�WUDQVPLW�IXQGV�WR�WKH�$6&�IRU�IHGHUDOO\�UHJXODWHG�$0&V�� 
 
&RQFHUQ�ZDV�QRWHG�UHJDUGLQJ�QRW�KDYLQJ�D�XQLTXH� 
LGHQWLILFDWLRQ�IRU�$0&V��HVSHFLDOO\�ZLWK�WKH�PXOWLWXGH�RI�
'%$V��:KHQ�DVNHG�DERXW�D�&RPSDQ\¶V�(,1�QXPEHU�� 
%ULDQ�LQGLFDWHG�WKDW�WKLV�ZDV�WULHG�EXW�GLG�QRW�ZRUN�� 
$QRWKHU�FRQFHUQ�LV�ZLWK�WKH�SDVV-WKURXJK�IHH�IRU�IHGHUDOO\�
UHJXODWHG�$0&V�DV�WKH�VWDWHV�GR�QRW�KDYH�DXWKRULW\�RYHU�
WKH�$0&��,QTXLU\�ZDV�PDGH�LQWR�XVLQJ�WKH�$0&V�IXQGV�WR�
KHOS�VWDWHV�ZLWK�WKH�UHJLVWU\��SULPDULO\�WR�HQKDQFH�V\VWHPV�
WR�DOORZ�IRU�62$3�LQWHJUDWLRQ��� 
 
 
7KH�$6&�SUHVHQWHUV��-HQQ\�7LGZHOO��$OLFH�5LWWHU�DQG�$GD�
%RKRUIRXVK��UHYLHZHG�WKH�$0&�FRPSOLDQFH�UHYLHZ�DQG�
3ROLF\�6WDWHPHQWV��2QFH�VWDWHV�RSW�LQ��WKH\�PXVW�PHHW�
3ROLF\�6WDWHPHQWV������DQG�����7KHVH�SROLF\�VWDWHPHQWV�
DUH�VLPLODU�WR�WKH�DSSUDLVDO�SURJUDP�SROLF\�VWDWHPHQWV��$�
IHZ�RI�WKH�UHTXLUHPHQWV�OLVWHG�LQ�WKH�3ROLF\�6WDWHPHQWV�
DUH�OLVWHG�EHORZ��3ROLF\�6WDWHPHQW�1LQH�PLUURUV�3ROLF\�
6WDWHPHQW�7KUHH�UHJDUGLQJ�WKH�QDWLRQDO�UHJLVWU\��3ROLF\�
6WDWHPHQW�7HQ�PLUURUV�3ROLF\�6WDWHPHQW�6HYHQ�UHJDUGLQJ�
HQIRUFHPHQW��3ROLF\�6WDWHPHQW�(OHYHQ�SHUWDLQV�WR�WKH�
$0&�LPSOHPHQWDWLRQ�SHULRG��7KH�3ROLF\�6WDWHPHQWV�DUH�
SURSRVHG���7KH�$6&�UHTXHVW�FRPPHQWV�WR�WKH�SURSRVHG�
3ROLF\�6WDWHPHQWV�EH�PDGH�SULRU�WR�WKH�1RYHPEHU�����
�����GHDGOLQH�� 
 
 

&RPSOLDQFH�UHYLHZV�IRU�$0&V�ZLOO�EH�DW�WKH�VDPH�
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WLPH�DV�WKHLU�DSSUDLVHU�SURJUDP�UHYLHZ��6WDWH�
PXVW�KDYH�OHJDO�PHFKDQLVPV�FRQVLVWHQW�ZLWK�
$0&�UHJLVWUDWLRQ�UHTXLUHPHQWV�� 

6WDWH�PXVW�KDYH�VXIILFLHQW�IXQGV�DQG�VWDII�WR�FDUU\�RXW�
LPSOHPHQWDWLRQ�RI�$0&�UHJLVWUDWLRQ��RYHUVLJKW��
HQIRUFHPHQW�UHTXLUHPHQWV�DFFRUGLQJ�WR�$6&��� 

2QO\�WR�UHSRUW�UHJLVWHU��WR�WKH�$6&��WKH�$0&V�WKDW�
PHHW�WKH�IHGHUDO�GHILQLWLRQ�RI�DQ�$0&��7KRVH�WKDW�
GR�QRW�PHHW�WKH�GHILQLWLRQ�RI�DQ�$0&�PD\�QRW�EH�
SODFHG�RQ�WKH�QDWLRQDO�UHJLVWU\��6WDWHV�PD\�ZLVK�
WR�PDLQWDLQ�LWV�RZQ�UHJLVWU\�RI�$0&V�WKDW�ZRXOG�
LQFOXGH�WKRVH�UHSRUWHG�WR�$6&�DV�ZHOO�DV�RWKHU�
$0&V�WKDW�GR�QRW�TXDOLI\�WR�EH�RQ�WKH�$6&�1D�
WLRQDO�5HJLVWU\�� 

6WDWH�PXVW�SD\�LQYRLFHV�ZLWKLQ����GD\V� 
6WDWH�PXVW�UHSRUW�GLVFLSOLQDU\�DFWLRQV�WDNHQ�DJDLQVW�

$0&�RQ�1DWLRQDO�5HJLVWU\�ZLWKLQ���GD\V�� 
6WDWH�PXVW�UHSRUW�WR�$6&�ZKHQ�$0&�FKDQJHV�IURP�

DFWLYH�WR�LQDFWLYH�VWDWXV�� 
6WDWH�PXVW�HQVXUH�DFFXUDF\�RI�GDWD�VXEPLWWHG�WR�$6&�

1DWLRQDO�5HJLVWU\�� 
6WDWH�PXVW�KDYH�D�SROLF\�IRU�SURWHFWLRQ�IRU�DFFHVV�WR�

WKH�QDWLRQDO�UHJLVWU\�� 
6WDWH�PXVW�GRFXPHQW�WKH�W\SH�RI�DFWLRQ�WDNHQ�ZKHQ� 
GLVFLSOLQDU\�DFWLRQ�LV�UHTXLUHG� 
6WDWH�PXVW�WUDFN�FRPSODLQWV�LQ�D�PDQQHU�WKDW�DOORZV�

WKH�$6&�WR�GHWHUPLQH�WKH�VHTXHQFH�RI�HYHQWV��
UDWLRQDOH�DQG�DFWLRQ�V��WDNHQ�� 

&RPPHQWV�GXH�RQ�1RYHPEHU���������� 
'HDGOLQH�IRU�$0&�VWDWXWRU\�LPSOHPHQWDWLRQ�LV�$XJXVW�

��������� 
6WDWH�FDQ�HOHFW�WR�³RSW-LQ´�RU�³RSW-RXW´�DW�DQ\�WLPH�

�3ROLF\�6WDWHPHQW����� 
 

 
 

0HHW�WKH�$$52�0HPEHUV� 

/HIW��&HOVH\�0HWFDOIH��5LJKW��/HRQ�/HZLV 

/HW¶V�JHW�WR�NQRZ�WKHVH�PHPEHUV�D�OLWWOH�ELW�EHWWHU��&HOVH\�
0HWFDOIH�LV�D�7HFKQLFDO�5HFRUGV�6SHFLDOLVW�ZLWK�WKH�,GDKR�
5HDO�(VWDWH�$SSUDLVHU�%RDUG��/HRQ�/HZLV�LV�WKH�ORQJWLPH�
([HFXWLYH�'LUHFWRU�ZLWK�WKH�:DVKLQJWRQ�'&�%RDUG�RI�5HDO�
(VWDWH�$SSUDLVHUV� 
 

,V�7KLV�<RXU�)LUVW�$$52�0HHWLQJ��LI�QRW-�KRZ�PDQ\�
KDYH�\RX�DWWHQGHG" 
 

&0��7KH������)DOO�$$52�FRQIHUHQFH�LQ�'&�LV�P\�ILUVW� 
//��,�KDYH�EHHQ�WR���QRZ��LQ�:DVKLQJWRQ��'&�DQG�6DQ�
'LHJR��&DOLIRUQLD� 
� 
7HOO�XV�$ERXW�<RXUVHOI� 
 

&0� �*URZLQJ�XS�,�FRXOGQ¶W�GHFLGH�EHWZHHQ�EHLQJ�D�WHDFK�
HU��D�ODZ\HU��RU�D�SV\FKLDWULVW��VR�LW�PDNHV�SHUIHFW�VHQVH�
WKDW�,�QRZ�ZRUN�ZLWK�WKH�,GDKR�5HDO�(VWDWH�$SSUDLVHU�
%RDUG��ULJKW" �$IWHU�VHYHUDO�\HDUV�DEVHQFH��GXULQJ�ZKLFK�,�
ZRUNHG�LQ�WKH�SULYDWH�VHFWRU�DV�D�ERRNNHHSHU�DQG�SURRI�
UHDGHU�IRU�WZR�QHZVSDSHUV��RQH�ORFDO�DQG�RQH�UHJLRQDO��,�
UHWXUQHG�WR�WKH�,GDKR�%XUHDX�RI�2FFXSDWLRQDO�/LFHQVHV�WR�
ZRUN�ZLWK�WKH�$0&V� �7KHUH�ZHUH�D�IHZ�FRZRUNHUV�,�KDG�
PLVVHG�ZRUNLQJ�ZLWK��VR�,�ZDV�KDSS\�WR�UHWXUQ�� ,W�GLGQ¶W�
WDNH�WKHP�ORQJ�WR�KDQG�RYHU�WKH�HQWLUH�5($�%RDUG�DQG�
JLYH�PH�D�FRXSOH�H[WUD�WR�ERRW��VR�LW¶V�NHSW�PH�EXV\�OHDUQ�
LQJ�QHZ�WKLQJV��ZKLFK�,�UHDOO\�OLNH� �%HWZHHQ�P\�SDUWQHU�
DQG�,��ZH�KDYH�IRXU�GDXJKWHUV��D�VRSKRPRUH�PDMRULQJ�LQ�
EHKDYLRUDO�QHXURVFLHQFH�DW�WKH�8QLYHUVLW\�RI�6DQ�'LHJR��D�
IUHVKPDQ�PDMRULQJ�LQ�ELRFKHPLVWU\�ZLWK�D�SUH-PHG�HP�
SKDVLV�DW�2UHJRQ�6WDWH�8QLYHUVLW\��D�)UHVKPDQ�FKHHU�
OHDGHU�LQ�KLJK�VFKRRO�DQG�WKH�OLWWOH�EXJ�LV�D�VL[WK�JUDGHU�
ZKR�LV�MXVW�EHJLQQLQJ�WR�SOD\�WKH�YLROLQ�LQ�PLGGOH�
VFKRRO� �7KH\�NHHS�XV�EXV\�EXW�ZKHQ�WKHUH�LV�H[WUD�WLPH��
ZH�ELNH��UDIW�DQG�KLNH�LQ�WKH�VXPPHU�DQG�VNL�LQ�WKH�ZLQ�
WHU� �6N\GLYLQJ�ZLWK�P\�OLWWOH�EURWKHU�IRU�P\�ELUWKGD\�ZDV�
WKH�PRVW�PHPRUDEOH�JLIW�,¶YH�UHFHLYHG��DQG�D�WULS�WR�,QGLD�
WKLV�SDVW�-XQH�IRU�P\�GDXJKWHU¶V�KLJK�VFKRRO�JUDGXDWLRQ�
ZDV�WKH�PRVW�PHPRUDEOH�JLIW�,¶YH�JLYHQ«�WR�GDWH� 
 

//��,�DP�WKH�([HFXWLYH�'LUHFWRU�ZLWK�WKH�:DVKLQJWRQ��'&�
%RDUG�RI�5HDO�(VWDWH�$SSUDLVHUV����,�KDYH�ZRUNHG�ZLWK�WKH�
%RDUG�IRU�HOHYHQ������\HDUV����,�KDYH�EHHQ�LQ�WKH�SURIHV�
VLRQDO�OLFHQVLQJ�UHJXODWRU\�DUHD�IRU����\HDUV�VHUYLQJ�WKH�
5HDO�(VWDWH�&RPPLVVLRQ��%RDUG�RI�9HWHULQDU\�([DPLQHUV��
%RDUG�RI�$UFKLWHFWXUH�DQG�,QWHULRU�'HVLJQ��DQG�PRVW�UH�
FHQWO\��WKH�%RDUG�RI�3URIHVVLRQDO�(QJLQHHULQJ�DQG�%RDUG�
RI�$FFRXQWDQF\���� 
 

:KDW�,�(QMR\�0RVW�$ERXW�0\�:RUN� 
 

&0��&RQVLGHULQJ�,�GRQ¶W�KDYH�DQ�DSSUDLVDO�EDFNJURXQG��DW�
WKLV�SRLQW�,�PRVW�HQMR\�OHDUQLQJ�QHZ�WKLQJV� �:LWK�HDFK�
QHZ�ELW�RI�LQIRUPDWLRQ��,�JHW�WR�VHH�DQRWKHU�SLHFH�RI�WKH�ELJ�
SLFWXUH�IDOO�LQWR�SODFH� 
 

//��,�HQMR\�WKH�FDPDUDGHULH�WKDW�H[LVW�EHWZHHQ�PHPEHU�
MXULVGLFWLRQV�RI�UHJXODWRU\�DVVRFLDWLRQV�VXFK�DV�$$52���
$OVR��PDQ\�ERDUG�DGPLQLVWUDWRUV�DQG�H[HFXWLYH�GLUHFWRUV�
DGPLQLVWHU�OLFHQVLQJ�ODZV�IRU�PDQ\�SURIHVVLRQV�DQG�$$52�
DIIRUGV�PH�WKH�RSSRUWXQLW\�WR�LQWHUDFW�DQG�OHDUQ�IURP�IHO�
ORZ�DGPLQLVWUDWRUV�DQG�PHPEHU�ERDUGV����$GGLWLRQDOO\��,�

0RUH�1HZ�0HPEHUV–�$$52�ZHOFRPHV�
+RXVH�&DQDU\��1&�5HDOWRUV����DQG�6%6� 
9DOXDWLRQ�DV�$IILOLDWH�PHPEHUV�� 
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EHOLHYH�WKDW�P\�PDLQ�FDUHHU�SXUSRVH�LQ�OLIH�LV�WR�VHUYH�WKH�
SXEOLF��ZKHWKHU�LW�EH�D�FRQVXPHU��DV�ZHOO�DV�D�OLFHQVHH��
DQG�RWKHU�VWDNHKROGHUV��� 
 
7KH�/DVW�%RRN�,�5HDG�� 
 

&0��%HQHDWK�D�6FDUOHW�6N\�E\�0DUN�6XOOLYDQ� �,W�ZDV�D�
ZRQGHUIXO��EDVHG�RQ�WKH�WUXH�VWRU\�RI�D�\RXQJ�,WDOLDQ�WHHQ�
DJHU�DQG�KLV�UROH�WKURXJK�WKH�*HUPDQ�RFFXSDWLRQ�GXULQJ�
::,,� 
 

//��³1RW�D�)DQ´�E\�.\OH�,GOHPDQ 
  

)DYRULWH�86�&LW\�WR�9LVLW�DQG�:K\� � 
 

&0��,W�KDV�WR�EH�&RUYDOOLV��2UHJRQ�ULJKW�QRZ�VLQFH�WKDW�LV�
ZKHUH�P\�GDXJKWHU�MXVW�KHDGHG�RII�WR�DQG�,¶P�QRW�XVHG�WR�
D�KRPH�ZLWKRXW�KHU�\HW� �$IWHU�WKDW��,�ZRXOG�VD\�'&�PDGH�
D�KXJH�LPSUHVVLRQ�RQ�PH� �,�ORYH�FODVVLF�DUFKLWHFWXUH�DQG�
VLWHV�RI�KLVWRULFDO�VLJQLILFDQFH� �,�KDUGO\�QHHG�WR�HODERUDWH�
RQ�KRZ�'&�ILWV�WKH�ELOO� 
 

//��&KLFDJR��,/�EHFDXVH�LW�LV�VXFK�D�EHDXWLIXO�FLW\�DQG�LW�LV�
P\�ZLIH¶V�KRPHWRZQ 
 

�,V�$WWHQGLQJ�WKH�$$52�&RQIHUHQFH�+HOSIXO�WR�0\�
-RE� � 
&0��$EVROXWHO\� �,�NHSW�WHOOLQJ�HYHU\RQH�,�ZDV�WKHUH�WR�
OHDUQ�ZKDW�,�GRQ¶W�NQRZ�EXW�QHHG�WR�NQRZ� �,W¶V�DEVROXWHO\�
WUXH� �,W�JRHV�ULJKW�EDFN�WR�OHDUQLQJ�WKH�LQIRUPDWLRQ�WKDW�
KHOSV�DOO�P\�SX]]OH�SLHFHV�ILW�WRJHWKHU� �*HWWLQJ�WR�KHDU�
RWKHUV�VKDUH�LQIRUPDWLRQ�JLYHV�PH�DQVZHUV�WR�TXHVWLRQV�,�
GLGQ¶W�HYHQ�NQRZ�,�KDG� 
 

//��<HV��YHU\�PXFK�VR��$$52�LV�XQLTXH�LQ�WKDW�LW�LV�IHGHU�
DOO\�UHJXODWHG��,W�DIIRUGV�PH�WKH�RSSRUWXQLW\�WR�UHFHLYH�LQ�
IRUPDWLRQ�IURP�RXU�IHGHUDO�UHJXODWRUV�DQG��DW�WKH�VDPH�
WLPH��LQWHUDFW�ZLWK�P\�FRXQWHUSDUWV�LQ�RWKHU�PHPEHU�MXULV�
GLFWLRQV���$$52¶V�FRQIHUHQFH�SURJUDPV�DUH�VHFRQG�WR�
QRQH�DV�LW�LQYROYHV�QRW�RQO\�PHPEHU�MXULVGLFWLRQV��EXW�RWK�
HU�IHGHUDO�DJHQFLHV��DV�ZHOO�DV�SUHVHQWDWLRQV�IURP�RWKHU�
DSSUDLVHUV�DQG�H[SHUWV�RQ�UHOHYDQW�H[SHULHQFHV�LQ�WKH�
SURIHVVLRQ���  

 
0\�)LUVW�,PSUHVVLRQ�RI�$$52� � 
 

&0��,�QHHG�VRPH�$GYLO� �0D\EH�QRW��EXW�ZKHQ�\RX�GRQ¶W� 
KDYH�DQ�DSSUDLVDO�EDFNJURXQG�LW¶V�D�ORW�RI�IRUHLJQ�LQIRU�
PDWLRQ��,�ZDV�UHDOO\�LPSUHVVHG�ZLWK�WKH�YDULHW\�RI�SUHVHQ�
WDWLRQV��DQG�WKHUH�DUH�PDQ\�ZKR�FRXOG�WDNH�VRPH�QRWHV�
IURP�$$52�RQ�KRZ�WR�SURSHUO\�RUJDQL]H�D�FRQIHUHQFH� 
 

//��$$52¶V�FRQIHUHQFHV�DUH�ZHOO�RUJDQL]HG�DQG�WKH�
SUHVHQWDWLRQV�DUH�UHOHYDQW�WR�UHJXODWRU\�LVVXHV�WKDW�MXULV�
GLFWLRQV�DUH�ZRUNLQJ�RQ����7KH�VWDII�PHPEHUV�FRRUGLQDWRU�
DW�$$52�DUH�H[FHOOHQW�DQG�DUH�YHU\�IULHQGO\�ZKHQ�TXH�
ULHG���,WV�PHHWLQJV�DQG�FRQIHUHQFHV�HQFRPSDVV�D�GLYHUVH�
JURXS�RI�SURIHVVLRQDOV 
  

:KDW�FKDOOHQJHV�GR�\RX�IDFH�DW�ZRUN��UHJDUGLQJ�DS�
SUDLVDO�UHJXODWLRQ" 
//��7KH�IHGHUDO�DXGLW�ILHOG�UHYLHZ��UHSUHVHQWV�D�FKDOOHQJH��
KRZHYHU��WKH�3ROLF\�0DQDJHUV�KDYH�DVVLVWHG�XV�JUHDWO\�� 

 

$$52�+HDGV�%DFN�WR�6HDWWOH� 

 
,W�KDV�EHHQ�DOPRVW����\HDUV�VLQFH�$$52�KHOG�D�PHHWLQJ�
LQ�6HDWWOH��:DVKLQJWRQ��$�ORW�KDV�FKDQJHG�LQ�WKH�SUHFHG�
LQJ�\HDUV��ERWK�LQ�6HDWWOH�DQG�ZLWKLQ�$$52�LWVHOI��$$52�LV�
QRZ�RYHU����\HDUV�ROG��DQG�KDV�ILUPO\�HVWDEOLVKHG�LWVHOI�DV�
DQ�LPSRUWDQW�FRJ�LQ�WKH�DSSUDLVDO�UHJXODWRU\�DUHQD�DQG�
KDV�GHYHORSHG�D�UHSXWDWLRQ�RI�KRVWLQJ�ZHOO�UXQ�FRQIHU�
HQFHV�WKDW�DUH�SDFNHG�ZLWK�FULWLFDO�UHJXODWRU\�FRQWHQW� 
 
6HDWWOH�LV�VWLOO�WKH�KRVW�FLW\�IRU�6WDUEXFNV�FRUSRUDWH�EXW�WKH�
WKHQ�������JOREDO�ORFDWLRQV�KDV�JURZQ�WR�RYHU��������OR�
FDWLRQV�DURXQG�WKH�ZRUOG��,W�LV�DOVR�VWLOO�WKH�KRVW�FLW\�IRU�
ZKDW�ZDV��EDFN�LQ�WKH�ODWH�����¶V�DQ�XS�DQG�FRPLQJ�
RQOLQH�ERRN�UHWDLOHU�NQRZQ�DV�$PD]RQ��2K�\HV��WKH�VPDOO�
OLWWOH�VRIWZDUH�FRPSDQ\�IRXQGHG�E\���JX\V�LQ�WKHLU�JDUDJH�
LV�EDVHG�LQ�WKH�QRUWKHUQ�6HDWWOH�VXEXUE�FLW\�RI�5HGPRQG� 
&RIIHH��IUHVK�VHDIRRG��DQG�KL�WHFK�DUH�WKH�GULYLQJ�IRUFHV�
EHKLQG�WKH�6HDWWOH�HFRQRP\��EXW�SHUKDSV�QRW�LQ�WKDW�RU�
GHU�� 
'LG�\RX�NQRZ�WKDW�6HDWWOH¶V�UHSXWDWLRQ�IRU�GDLO\�UDLQ�LV�PLV�
OHDGLQJ"�2Q�DYHUDJH��6HDWWOH�JHWV�OHVV�DQQXDO�UDLQIDOO�
WKDQ�%RVWRQ��:DVKLQJWRQ�'&��0LDPL�DQG�1HZ�<RUN�&LW\���
7KH�:HVWLQ�6HDWWOH��RXU�+4�KRWHO�KDV�����URRPV��DQG�WKDW�
UHSUHVHQWV�DERXW������RI�WKH�DYDLODEOH�KRWHO�URRPV�LQ�
GRZQWRZQ�6HDWWOH��7KH�6HDWWOH�6SDFH�1HHGOH�ZDV�EXLOW�IRU�
WKH������:RUOG¶V�)DLU�DQG�ZDV�WKH�WDOOHVW�EXLOGLQJ�ZHVW�RI�
WKH�0LVVLVVLSSL�5LYHU�DW�WKDW�WLPH��,W�LV�QRW�WUXH�KRZHYHU��
WKDW�&UDLJ�6WHLQOH\�WRRN�WKH�DVVLJQPHQW�WR�DSSUDLVH�WKH�
ODQG�LW�ZDV�EXLOW�RQ�EHIRUH�FRQVWUXFWLRQ�EHJDQ��5XPRU�KDV�
LW�ZDV�EHFDXVH�UHFLSURFLW\�ZDV�QRW�LQ�HIIHFW�DW�WKDW�WLPH� 
 
7KH�6HDWWOH�DUHD�LV�KRPH�WR���RI�WKH�ZRUOG¶V�ZHDOWKLHVW�
SHRSOH��'HH�6KDUS��3URJUDP�0DQDJHU�RI�WKH�:$�6WDWH�
5HDO�(VWDWH�$SSUDLVHU�3URJUDP�VZHDUV�VKH�LV�QRW�RQH�RI�
WKHP��'HH�GRHV�SURPLVH�WR�ZHOFRPH�DOO�RI�WKH�$$52�DW�
WHQGHHV�WR�KHU�KRPHWRZQ�DQG�VKH�LV�H[FLWHG�WR�VKDUH�ZLWK�
XV�ZKDW�PDNHV�6HDWWOH�VXFK�D�YLEUDQW�SODFH�WR�OLYH�DQG�
ZRUN� 
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+HDGTXDUWHUV�+RWHO�LV�WKH�:HVWLQ�6HDWWOH��������WK� 
$YHQXH� 
 
)ULGD\��0D\�� 
�����S�–�����S�5HJLVWUDWLRQ 
 
����S�–������S� 

2SHQLQJ�5HPDUNV 
'HH�6KDUS��$$52�3UHVLGHQW�(OHFW 
������	�$PEDVVDGRU�WR�6HDWWOH 
&UDLJ�6WHLQOH\��$$52�3UHVLGHQW 
$6&�	�7$)�8SGDWHV 
0RGHUDWRU-�&UDLJ�6WHLQOH\ 
$6&�–�-LP�3DUN 
7$)�–�'DYH�%XQWRQ 
$4%�–�0DUN�/HZLV 
$6%�–�0DJJLH�+DPEOHWRQ 
 

����S�–�����S�–�%UHDN 
 
����S�–�����S 

*HQHUDO�6HVVLRQ�–�$SSUDLVDO�7KUHVKROG�/HYHOV��
([HPSWLRQV�	�:DLYHUV 
0RGHUDWRU-�.ULVWHQ�:RUPDQ 
6FRWW�5HXWHU�–�)UHGGLH�0DF 
-DPHV�0XUUHWW��$SSUDLVDO�,QVWLWXWH 
6KDURQ�:KLWDNHU��$PHULFDQ 
���������������%DQNHUV�$VVRFLDWLRQ 

  
����S�–�����S�:HOFRPH�5HFHSWLRQ�	�6LOHQW�$XFWLRQ 
 
6DWXUGD\��0D\�� 
����D�–�����S�5HJLVWUDWLRQ 
 
����D-�����D��&RQWLQHQWDO�%UHDNIDVW 
 
����D-������S-���7UDFNV�2IIHUHG 

�����&DVH�6WXGLHV�IRU�,QYHVWLJDWRUV��&ORVHG�WR�
,QYHVWLJDWRUV�RQO\� 

 
 5HJXODWRU�7UDLQLQJ�&RXUVH��2SHQ�WR�DOO� 
 ������UHJLVWHUHG�DWWHQGHHV� 
 

�����D�–������D�–�%UHDN 
 

������–�����S�/XQFK�–�2Q�\RXU�RZQ 
 
����S�–�����S 

5RXQG�5RELQ�–��VW�&\FOH 
0RGHUDWRUV-�*DH�/\QQH�&RRSHU�DQG�'LDQD�

3LHFKRFNL 
��� 5RXQG�5RELQ�7RSLFV�ZLOO�EH�UHSHDWHG�� 
������SUHVHQWHUV�ZLOO�PRYH��DWWHQGHHV�VWD\ 
 

7RSLF����$6&�3ROLF\�6WDWHPHQWV��%HVW�3UDFWLFHV�DQG�
$0&�1DWLRQDO�5HJLVWU\��OHG�E\�&ODLUH�%URRNV��-HQQ\�
7LGZHOO��9LFNL�0HWFDOI�DQG� 

 %ULDQ�.HOO\ 
 
 
 

 
 
 

 
7RSLF����$4%�	�$6&�–�,PSOHPHQWDWLRQ�RI�WKH� 
 $4%�&ULWHULD�(IIHFWLYH�0D\����������OHG�E\� 
 .ULVWL�.ODPHW��1HDO�)HQRFKLHWWL��0DUN� 
 /HZLV��/DUU\�'LVQH\�DQG�-RKQ�%UHQDQ 

 
����S�–�����S�%UHDN 
 
����S�–�����S� 

5RXQG�5RELQ�–��QG�&\FOH 
 
����S-�����S��$SSUR[���6HDWWOH�0DULQHUV�%DVHEDOO�JDPH 
 
6XQGD\��0D\��� 
����D�–�����S�5HJLVWUDWLRQ 
 
����D-�����D�&RQWLQHQWDO�%UHDNIDVW 
 
����D�–�����D��&RPPLWWHH�0HHWLQJV 
3ROLF\�	�3ODQQLQJ 
3URJUDP 
%XGJHW�	�)LQDQFH 
&RPPXQLFDWLRQV 
1RPLQDWLQJ 
 
����D–������D��$GYLVRU\�&RXQFLO�0HHWLQJV 
$SSUDLVHU�4XDOLILFDWLRQV 
863$3 
$6& 
3URIHVVLRQDO�2UJDQL]DWLRQV 
$0&�2UJDQL]DWLRQV 
3DVW�3UHVLGHQWV 
 
�����D�–������D�–�%UHDN 
 
�����D�–������S 

*HQHUDO�6HVVLRQ�–�/RRNLQJ�WR�WKH�)XWXUH�RI�$S�
SUDLVHU�([SHULHQFH�–�,V�,W�$OUHDG\�+HUH" 
0RGHUDWRU-�9DQHVVD�%HDXFKDPS 
/XNH�7RPDV]HZVNL��H9DOXDWLRQ��,QF� 
6WHSKHQ�:DJQHU��$SSUDLVDO�,QVWLWXWH 
6KHUU\�%UHQ��6RXWK�'DNRWD 
 

�����S�–�����S�/XQFK�–�3URYLGHG 
 
����S�–�����S� 

*HQHUDO�6HVVLRQ�–�3RWHQWLDO�%HVW�3UDFWLFHV�IRU�
5HJXODWRUV�DQG�$0&V�5HJDUGLQJ�&RPSOLDQFH�
ZLWK�$0&�5HJLVWU\�)HHV 
0RGHUDWRU-�%-�-LEEHQ 
'RXJODV�2OGPL[RQ��7H[DV 
2WKHU�3DQHOLVWV-�7%' 
 

����S�–�����S� 
%RDUG�RI�'LUHFWRUV�0HHWLQJ� 

7HQWDWLYH�$JHQGD�IRU�WKH�6SULQJ�&RQIHUHQFH 
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Future Conferences 
 

6SULQJ�����-�:HVWLQ�6HDWWOH��0D\��-� 
)DOO�����-�:HVWLQ�:DVKLQJWRQ�'&�&LW\�&HQWHU��
2FWREHU���-�� 
6SULQJ�����–�*UDQG�+\DWW�'HQYHU��0D\��-� 
 
 

%RRN�<RXU�5RRPV�(DUO\� 
 
 
 
 
 

 
$$52�2IILFHUV�DQG�'LUHFWRUV�IRU� 

����-����� 
 

3UHVLGHQW��&UDLJ�6WHLQOH\��6' 
3UHVLGHQW-(OHFW��'HH�6KDUS��:$ 
9LFH-3UHVLGHQW��.ULVWHQ�:RUPDQ��7; 
6HFUHWDU\��'LDQD�3LHFKRFNL��$5 
7UHDVXUHU��'HQQLV�%DGJHU��.< 
 
'LUHFWRUV�DW�/DUJH� 
'RQ�5RGJHUV��1&     
*DH�/\QQH�&RRSHU��25  
&UDLJ�&RIIHH��*$ 
7DPRUD�3DSDV��'& 
9DQHVVD�%HDXFKDPS��02 
0DUW\�)OHLVFKKDFNHU��01 
)UDQ�2UHWR��)/ 
'RXJODV�2OGPL[RQ��7; 
'DQLHOOH�0RUDOHV��06 
%UDQG\�0DUFK��,$ 
 
$OWHUQDWH�'LUHFWRUV� 
&RUH\�.RVW��1'  
%-�-LEEHQ��:< 
$OOLVRQ�0F'RQDOG��)/ 
.UHJ�$OOLVRQ��,/ 
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Phone: (919) 235-4544 
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Email: 

brent.jayes@meetingsoncue.com 
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6ZHDULQJ�LQ�WKH�1HZ�2IILFHUV�	�'LUHFWRUV�LQ�:DVKLQJWRQ�
'&��)URQW�5RZ��OHIW�WR�ULJKW–�.ULVWHQ�:RUPDQ��'HH�
6KDUS��6HFRQG�URZ���OHIW�WR�ULJKW�-�.UHJ�$OOLVRQ�7DPRUD�
3DSDV��SDUWLDOO\�KLGGHQ���'LDQD�3LHFKRFNL��SDUWLDOO\� 
KLGGHQ���%-�-LEEHQ��&RUH\�.RVW�DQG�&UDLJ�&RIIHH��%DFN�
URZ��OHIW�WR�ULJKW–�9DQHVVD�%HDXFKDPS��'RQ�5RGJHUV��
'HQQLV�%DGJHU��&UDLJ�6WHLQOH\��0DUW\�)OHLVFKKDFNHU��
'RXJODV�2OGPL[RQ� 


