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6 KH¶V�D�SXEOLF�VFKRRO�WHDFKHU�ZKR�WHDFKHV�JUDGH�VL[��FKLOGUHQ��$QG�
&DUULH¶V�XVHG�WR�SUHSDULQJ�OHVVRQ�
SODQV�� 
���:H�VDZ�VRPH�RI�WKDW��
EHIRUH�DQ\RQH�DUULYHG�IRU�
RXU�0D\�$ZDUHQHVV�1LJKW�
0HHWLQJ��DV�VKH�ZRUNHG�RQ�
JHWWLQJ�KHU�SUHVHQWDWLRQ�
SURSHUO\�ORDGHG�RQ�RXU�
GLJLWDO�SURMHFWRU��6KH�ZDV�
YHU\�ZHOO�SUHSDUHG� 
���$QG�DIWHU�EHLQJ�LQWURGXFHG�WR�RXU�
DXGLHQFH�E\�/LQGD�*DUVKRQ��ZLIH�RI�
VXUYLYRU�*HUDOG���\RX�TXLFNO\�
OHDUQHG�WKDW�VKH�ZDV�DQ�H[SHUW�RQ�
H[HUFLVH��GLHW�DQG�ZHOO-EHLQJ� 
���,W�GLGQ¶W�WDNH�YHU\�ORQJ�WR�VHH�WKDW�
WKH�DXGLHQFH�RI�����RU�VR�SHRSOH�
ZHUH�DOO�LQYROYHG��DV�&DUULH�KDG��
HYHU\RQH�EUHDWKLQJ�GHHSO\���������������
LQ-DQG-RXW��WKHQ�FRQWLQXLQJ�WR�
EUHDWK�ZKLOH�VWUHWFKLQJ�WKHLU�DUPV�
LQ�WKH�DLU� 
���%HFDXVH�VKH�GLG�KHU�PDVWHUV������
GHJUHH�RQ�UHVHDUFKLQJ�³0LQGIXO-
QHVV´�DQG�KRZ�WR�WHDFK�LW��VKH�DOVR�
ZRUNHG�ZLWK�PDQ\�SDWLHQWV�ZKR�
ZHUH�HLWKHU�JRLQJ�WKURXJK�WUHDW�
PHQW�RU�KDG�FRPSOHWHG�WUHDWPHQW�� 
���³:HOO-EHLQJ´�PHDQV�IHHOLQJ�JRRG�
DERXW�\RXUVHOI��LW�LV�GHILQHG�DV�WKH�
VWDWH�RI�EHLQJ�FRPIRUWDEOH��KHDOWK\��
DQG�KDSS\���6KH�WROG�WKH�DXGLHQFH�
WR�FRQVLGHU�WKH�HYHQLQJ�DV�D�����������
³QR-MXGJHPHQW�]RQH´��PHDQLQJ�WKDW��
HYHU\RQH�ZKR�ZDV�LQ�WKDW�URRP�ZDV�
LQ�D�YHU\�GLIIHUHQW�SODFH�SK\VLFDOO\��
PHQWDOO\��DQG�ZKHUH�\RX�ZHUH�LQ�
\RXU�MRXUQH\�ZLWK�SURVWDWH�FDQFHU�

RU�LQ�\RXU�VXSSRUW�RI�VRPHRQH�HOVH�
ZLWK�SURVWDWH�FDQFHU�� 
���&DUULH�H[SODLQHG�KRZ�D�GLDJQRVLV�

RI�SURVWDWH�FDQFHU�FDQ�
FDXVH�D�³6WDWH�RI�6WUHVV�´�
DQG�WKHQ�RIIHUHG�ZD\V�RI�
KDQGOLQJ�WKLV�VWUHVV� 
���6KH�VKRZHG�WKH�����������
DXGLHQFH�KRZ�WR�EH�DEOH�WR�
EUHDWK�ZKLOH�IRFXVHG�RQ��
UHOD[LQJ�YDULRXV�SDUWV�RI�
WKH�ERG\��VXFK�DV������

VKRXOGHUV��DUPV��DQG�HYHQ�GRZQ�WR�
WKH�OHJV�� 
���6KH�VSRNH�TXLHWO\�DW�WLPHV��DQG�
WKH�HQWLUH�DXGLHQFH�ZHQW�DORQJ�ZLWK�
KHU�GXULQJ�WKHVH�H[HUFLVHV� 
���$W�RQH�SRLQW�VKH�VKRZHG�XV�D�VOLGH�
ZKLFK�UHDG��³0LQG�IXOO´�RU�
³0LQGIXO"´ 
���6KH�WROG�XV�WKDW�³0LQGIXOQHVV�
PHDQV�SD\LQJ�DWWHQWLRQ�LQ�D��������
SDUWLFLSDWLQJ�ZD\��RQ��SXUSRVH�LQ�
WKH�SUHVHQW�PRPHQW��DQG�QRW���������
MXGJHPHQWDOO\�´ 
��7KLV�W\SH�RI�SUHVHQWDWLRQ�DW�RQH�RI�
RXU�$ZDUHQHVV�1LJKWV�ZDV�TXLWH�D�
GHSDUWXUH�IRU�RXU�VXSSRUW�JURXS��
EXW�ZDV�UHFHLYHG�YHU\�SRVLWLYHO\�E\�
RXU�DXGLHQFH�WKDW�QLJKW� 
���&DUULH�KHOG�RXU�WRWDO�IRFXV�WKH����
HQWLUH�HYHQLQJ��ZKLFK�LQFOXGHG�WKH�
PDQ\�TXHVWLRQV�DQG�DQVZHUV�WKDW�
IROORZHG�KHU�IRUPDO�SUHVHQWDWLRQ��� 
���7KDQN�\RX�&DUULH�IRU�FRPLQJ�DQG�
PDNLQJ�XV�³PLQGIXO´�DERXW�VHYHUDO�
QHZ�IHHOLQJV�WKDW�ZH�GRQ¶W�DOZD\V�
DOORZ�RXUVHOYHV�WR�WKLQN�DERXW�� 
6HH�&DUULH¶V�HQWLUH�SUHVHQWDWLRQ�DW� 
SFFQWRURQWR�FD�YLGHRV�-�RQ�ULJKW�VLGH� 



 

 

 

3DJH�����������������������������������������������������������������������������������������������������������������������������³$ZDUHQHVV´

: LWK�WKH�JURZLQJ�SRSXODULW\�RI�VRFLDO���PHGLD�WKHVH�GD\V��3&&1-7RURQWR�LV���
WU\LQJ�WR�NHHS�XS-WR-GDWH�ZLWK�DOO�WKH�PRGHUQ�
ZD\V�RI�FRPPXQLFDWLQJ��QRW�RQO\�ZLWK�RXU���������
VXSSRUW�JURXS�PHPEHUV��EXW�ZLWK�WKH�PHQ�LQ�
WKH�*7$�ZKR�KDYH�UHFHQWO\�EHHQ�GLDJQRVHG�
ZLWK�SURVWDWH�FDQFHU� 

���7KRVH�RI�\RX�ZKR�DUH�LQWR�³WZHHWLQJ´�FDQ�QRZ�
IROORZ�XV�RQ�7ZLWWHU�-�#SFFQWRURQWR�-�WR�VHH�
ZKDW�RXU�JURXS�LV�XS�WR� 

 

���$QG�LI�³)DFHERRN´�LV�\RXU�WKLQJ��DV�\RX�WU\�WR�
NHHS�XS�ZLWK�\RXU�FKLOGUHQ�JUDQGFKLOGUHQ¶V��
DFWLYLWLHV��\RX�FDQ�QRZ�IROORZ�RXU�VXSSRUW�
JURXS�DV�ZHOO��E\�JRLQJ�WR��������������� 

���������ZZZ�IDFHERRN�FD�JURXSV�SFFQWRURQWR� 

<RX�FDQ�SRVW�TXHVWLRQV�\RX�ZRXOG�OLNH�WR�KDYH�
DQVZHUHG��RU�ILQG�RXW�DERXW�DQ\�XSFRPLQJ�
PHHWLQJV��HWF��2XU�JRDO�LV�WR�SURYLGH�\RX�ZLWK�
LPSRUWDQW�LQIRUPDWLRQ�YLV-j-YLV�\RXU�RZQ����
SHUVRQDO�SURVWDWH�FDQFHU�MRXUQH\�DV�ZHOO�DV����
LQIRUPDWLRQ�UHJDUGLQJ�RXU�SURVWDWH�FDQFHU���
VXSSRUW�JURXS� 

3&&1-7RURQWR¶V����������������
VRFLDO�PHGLD� 

3&&1 -7252172�,6 �6833257('�%<� 

 $VWH O ODV �3KDUPD�&DQDGD� � ,QF � � 
 �-DQVVHQ�3KDUPDFHXWLFD OV � 
 �.(//(5�
:,//,$06�1HLJKERXUKRRG�5HDOW\ �
 �0L� �3ULQW �	 �'LJLWDO
 �0DFJUHJRUV �0HDW �	 �

6HDIRRG�/WG� � 
 �3URVWDWH �&DQFHU �&DQDGD �
 �9DO OH\YLHZ�5HVLGHQFH  

2XU������QHZVOHW WHUV �VSRQVRU�  

-26+8$�'$0'$5��65(6 
³6LQFHUHO\�&RPPLWWHG�WR�6HUYLQJ�<RX�´ 

 
 

6DOHV�5HSUHVHQWDWLYH 
���-���-���� 
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 ,QGHSHQGHQWO\�2ZQHG�	�2SHUDWHG 

3OHDVH�³0DUN´�\RXU�FDOHQGDUV�WRGD\� 

 

7KDW¶V�ULJKW�-�WKH�PDQ�ZKR�VDLG��������������������������������������������������������������������

³0XOWLYLWDPLQV�XVHG�WR�EH�WKH�VL]H�RI�D�EDE\��������
$VSLULQ�-�WRGD\�WKH\¶UH�WKH�VL]H�RI�D�EDE\�´ 
³7KLV�LV�JRLQJ�WR�EH�WKH�PRVW�LQWHUHVWLQJ�VXSSRUW�
JURXS�PHHWLQJ�RI�P\�OLIH�´���������ZKHQ�KH�DUUDQJHG�WR�
KDYH�WKH�HQWLUH�$ZDUHQHVV�QLJKW�DXGLHQFH�VFUHHQHG�ZLWK�D�
EORRG�WHVW�IRU�9LWDPLQ�'�-�����SHRSOH�ZHUH�WHVWHG�� 

³,�GRQ¶W�DOORZ�YLGHRWDSLQJ�P\�WDONV�EHFDXVH�,���������
FRQVLGHU�WKH�PRVW�LPSRUWDQW�SHRSOH�WR�EH�WKRVH�ZKR�
DFWXDOO\�FDPH�WR�KHDU�PH�VSHDN��DQG�,�OLNH�EHLQJ�
WRWDOO\�KRQHVW�DQG�VLQFHUH�ZLWK�WKHP�´� 
���7KDW¶V�ULJKW�-�WKH�ELJJHVW�0LFKLJDQ�IDQ�HYHU�LV�FRPLQJ�EDFN�
WR�7RURQWR�WKLV�6HSWHPEHU� 

���+H�LV�IURP�WKH�8QLYHUVLW\�RI�0LFKLJDQ�0HGLFDO�&HQWUH�LQ�
$QQ�$UERU��0LFKLJDQ��+H�ORYHV�PRYLHV��VXVKL��KLV�ZLIH�0LD�
DQG�WKHLU�NLGV��0LFKLJDQ�IRRWEDOO�DQG�EDVNHWEDOO�LI�WKH\�DUH�
ZLQQLQJ��DQG�KLV�GRJ�³&KDXQFH\´��EXW�RI�FRXUVH��QRW������������
QHFHVVDULO\�LQ�WKDW�RUGHU� 

���,I�\RX�KDYHQ¶W�JXHVVHG�E\�QRZ��ZH�DUH�WDONLQJ�DERXW��QRQH�
RWKHU��WKDQ�'U��0DUN�0R\DG��+H�ZLOO�EH�KHUH�DW�(GZDUGV�
*DUGHQ�RQ�:HGQHVGD\�6HSWHPEHU���WK�DW������S�P� 

���&LUFOH�WKLV�GDWH�RQ�\RXU�FDOHQGDU�QRZ�VR�WKDW�\RX�DUH�WKHUH�
WKDW�QLJKW�WR�H[SHULHQFH��LQ�SHUVRQ��'U��0DUN�0R\DG¶V�WDON�
DERXW�GLHWV��VXSSOHPHQWV��DQG�PXFK��PXFK�PRUH���� 

�5HPHPEHU�WKDW�WKLV�SUHVHQWDWLRQ�ZLOO�QRW�EH�YLGHRWDSHG� 

��� 

+H¶V�FRPLQJ�EDFN� 
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1RUWK�<RUN�+DUYHVW�)RRG�%DQN 
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$�TXHVWLRQ�SHULRG�ZLOO�IROORZ� 
�$OO�IDPLO\�PHPEHUV��SDUWQHUV�	�IULHQGV���������������������������

DUH�PRVW�ZHOFRPH� 
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,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FDOO�XV�DW� 
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Ö &DQQHG�ILVK�	�PHDW 

Ö &DQQHG�YHJHWDEOHV 

Ö &DQQHG�IUXLW 

Ö &RRNLQJ�RLO�-�FDQROD�
RU�ROLYH�RLO 

Ö &HUHDOV�-�KLJK�ILEHU 

Ö 3HDQXW�DOPRQG����
EXWWHU 

Ö &RRNLHV��DUURZURRW��
GLJHVWLYH��RDWPHDO� 

Ö )ORXU 

Ö %URZQ�SDVWD 

Ö 3RZGHUHG�PLON 

Ö &DQQHG�RU�GULHG�
EHDQV 

Ö 5LFH�-�ZKLWH�	�EURZQ 

Ö %DE\�IRUPXOD�	����
GLDSHUV 

Ö %DE\�IRRG�	�FHUHDOV 

Ö )UXLW�MXLFH�-����� 

3 OHDVH�EULQJ�VRPH�QRQ-SHULVKDEOH�IRRG�ZLWK�
\RX�WR�RXU�$ZDUHQHVV�1LJKW�0HHWLQJV��

ZKLFK�3&&1-7RURQWR�GRQDWHV�WR�WKH�1RUWK�
<RUN�+DUYHVW�)RRG�%DQN������������������������������������������������������������������������

���+HUH�LV�D�OLVW�RI�WKHLU�PXFK-QHHGHG�LWHPV��
3OHDVH�QRWH�WKDW�DOO�H[SLUDWLRQ�GDWHV�PXVW�EH�
YDOLG�DQG�FDQQHG�JRRGV�FDQQRW�EH�GDPDJHG�
�GHQWHG�����7KDQN�\RX�YHU\�PXFK� 

ZZZ�QRUWK\RUNKDUYHVWIRRGEDQN�FRP 

$ OO�RXU�3&&1-7RURQWR�0DQ�WR�
0DQ�3HHU�6XSSRUW�*URXS��

PHHWLQJV�DW�9DOOH\YLHZ�5HVLGHQFH�
DUH�EHLQJ�VXSSRUWHG�E\�D�JUDQW�
IURP�-DQVVHQ�3KDUPDFHXWLFDOV� 

���:H�WKDQN�6WDFH\�6LOYHUEHUJ�DQG�
DOO�WKH�SHRSOH�DW�-DQVVHQ� 

���2XU�VL[�$ZDUHQHVV�1LJKW�����������
PHHWLQJV�DW�(GZDUGV�*DUGHQV�DUH�
VSRQVRUHG�E\�$VWHOODV�3KDUPD�
&DQDGD��DQG�ZH�WKDQN�.DUHQ�����������
)UDQW]NH�DQG�HYHU\RQH�DW�$VWHOODV� 

 

 

 
���7KH�%RDUG�RI�3&&1-7RURQWR� 
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6RPHRQH�DVNHG�D�ZRPDQ��³:KLFK�ERRN�KDV�KHOSHG�\RX�PRVW�LQ�\RXU�OLIH"´�
7KH�ZRPDQ�DQVZHUHG��³0\�KXVEDQG¶V�FKHTXH�ERRN�´ 

: H¶UH�SOHDVHG�WR�ZHOFRPH�QXUVLQJ�WR�RXU����������������
FRPSOHPHQW�RI�³$VN�7KH�+HDOWK�7HDP´�������������

FRQWULEXWRUV� 
��� 
���%HY�3HUVDXG�51��%6F1��06F1�LV�WKH�8QLW�
&RRUGLQDWRU�1XUVH�LQ�WKH�3URVWDWH�&HQWUH�DW�WKH�%UDQVRQ�
'LYLVLRQ�RI�WKH�1RUWK�<RUN�*HQHUDO�+RVSLWDO��1<*+�� 
 
���:KHQ�DVNHG�DERXW�KHU�QXUVLQJ�EDFNJURXQG��VKH�VDLG�
WKDW�LW�EHJDQ�LQ�/RQGRQ��(QJODQG�ZKHUH�VKH�REWDLQHG�KHU�
6WDWH�5HJLVWHUHG�1XUVH��651���6WDWH�&HUWLILHG�0LGZLIH�
�6&0��DQG�1HRQDWDO�,QWHQVLYH�&DUH��1,&8��
&HUWLILFDWLRQV� 
 
���6KH�WKHQ�PRYHG�WR�6XULQDPH��'XWFK�*XLDQD��ZKHUH�VKH�
ZRUNHG�LQ�D�SULYDWH�PLGZLIHU\�FOLQLF��EHIRUH�UHWXUQLQJ�WR�
WKH�8.�IRU�D�VKRUW�ZKLOH�DQG�WKHQ�PLJUDWLQJ�WR�&DQDGD� 
 
���³:LWKLQ�D�IHZ�PRQWKV�RI�DUULYLQJ�LQ�&DQDGD�´�VKH�ZHQW�
RQ�WR�VD\��³,�ZDV�IRUWXQDWH�WR�ILQG�D�MRE�ZLWK�WKH�1<*+��
ZKHUH�,�ZRUNHG�LQ�WKH�3HGLDWULF�DQG�1HRQDWDO�,QWHQVLYH�
&DUH�8QLW�ZKLOH�SUHSDULQJ�WR�ZULWH�P\�&DQDGLDQ�1XUVLQJ�
([DP��,�FRQWLQXHG�WR�ZRUN�LQ�WKDW�DUHD��DIWHU�JUDGXDWLQJ�
IURP�WKH�51�SURJUDP�DQG�WKHQ�ZHQW�RQ�WR�HDUQ�P\�
%DFKHORU�RI�6FLHQFH�LQ�1XUVLQJ��%6F1��DQG�0DVWHU�RI�
6FLHQFH�LQ�1XUVLQJ��06F1��GHJUHHV��,�OHIW�WKH�1<*+�IRU�D�
IHZ�\HDUV�WR�WDNH�RQ�D�PDQDJHPHQW�SRVLWLRQ�DQG�WKHQ�
UHWXUQHG�WR�ZRUN�LQ�WKH�)DPLO\�3UDFWLFH�8QLW�EHIRUH����
DFFHSWLQJ�P\�FXUUHQW�SRVLWLRQ�LQ�WKH�*DOH�DQG�*UDKDP�
:ULJKW�3URVWDWH�&HQWUH�´ 
 
���³7KH�UHFHQW�FRPSOHWLRQ�RI�DQRWKHU�'2�,7�)25�'$'6�
:$/.�581�H[FLWHV�PH�ZLWK�WKH�ZRUN�ZH�GR�IRU�WKH�*DOH�
DQG�*UDKDP�:ULJKW�3URVWDWH�&HQWUH� 
 
���7KH�FOLQLF�KDV�EHHQ�XS�DQG�UXQQLQJ�IRU�WKH�SDVW�HOHYHQ�
\HDUV�DQG�,�KDYH�VHHQ�DQG�FRXQVHOOHG�WKRXVDQGV�RI�PHQ�
ZKR�KDYH�KDG�WR�IDFH�WKH�SRVVLEOH�RU�SRVLWLYH�GLDJQRVLV�RI�
SURVWDWH�FDQFHU� 
 
���2YHU�P\�\HDUV�,�KDYH�VHHQ�JX\V�DV�\RXQJ�DV�WKHLU�HDUO\�
��V�WR�WKRVH�LQ�WKHLU���V�� 
 
���$�SURVWDWH�FDQFHU�GLDJQRVLV�LV�RQH�,�IHHO�PHQ�ILQG�
GLIILFXOW�WR�DFFHSW��$OWKRXJK�KDUG�WR�GHDO�ZLWK�DW�WLPHV��,�
ILQG�JUHDW�MR\�LQ�EHLQJ�DEOH�WR�KHOS�WKHVH�JX\V�GHDO�ZLWK�
DQG�IDFH�WKLV�GLDJQRVLV� 
 
���7ZR�\HDUV�DJR�WKLV�FRPLQJ�2FWREHU�������ZH��������������
LQWURGXFHG�DQG�KDYH�VLQFH�EHHQ�SHUIRUPLQJ�����������������
7UDQVSHULQHDO�ELRSVLHV��D�QHZ�DQG�LQQRYDWLYH�ZD\�RI�������
SHUIRUPLQJ�SURVWDWH�ELRSVLHV��2XU�LQIHFWLRQ�UDWH�WR�GDWH�
KDV�EHHQ�]HUR�SHUFHQW��:H�DUH�WKH�RQO\�FOLQLF�LQ�WKH�*7$�
SHUIRUPLQJ�WKHVH�ELRSVLHV�XQGHU�ORFDO�DQHVWKHVLD� 

���2XU�QXPEHUV�KDYH�LQFUHDVHG�RYHU�WKH�\HDUV�DQG�PHQ�
FRPH�IURP�IDU�DQG�ZLGH�WR�RXU�FOLQLF� 
 
���,�DP�H[WUHPHO\�SURXG�RI�WKH�ZRUN�SHUIRUPHG�DW�RXU�
FOLQLF�E\�RXU�H[FHOOHQW�VWDII�PHPEHUV��ZKLFK�LQFOXGHV�D�
WHDP�RI�PDQ\�XURORJLVWV��LQWHUYHQWLRQDO�UDGLRORJLVWV��
WHFKQLFLDQV��VHFUHWDULDO�VXSSRUW��UDGLDWLRQ�RQFRORJLVWV��
DQG�SDWKRORJLVWV�WR�QDPH�D�IHZ��DV�ZHOO�DV�D�WHDP�RI���
SURVWDWH�FDQFHU�VXUYLYRUV�YROXQWHHUV�IURP�WKH�3&&1-
7RURQWR�SURVWDWH�FDQFHU�VXSSRUW�JURXS�ZKR�DUH�PRVW��
YDOXDEOH�LQ�VKDULQJ�ZLWK�RXU�SDWLHQWV�WKHLU�SHUVRQDO�����
H[SHULHQFHV�DQG�VXSHUE�NQRZOHGJH�RI�SURVWDWH�FDQFHU� 
 
���%HY�GHVFULEHV�D�W\SLFDO�GD\�LQ�KHU�OLIH�DV�D�8QLW�����������
&RRUGLQDWRU�1XUVH�DV�³PXOWL-GLPHQVLRQDO´�EHFDXVH��RQ�D�
GDLO\�EDVLV�VKH� 
 
����
�UHYLHZV�DOO�UHIHUUDOV�UHFHLYHG�IRU�ELRSVLHV�DQG������������ 
�������DVVHVVPHQWV�DQG�SULRULWL]HV�WKHP�EDVHG�XSRQ������� 
�������XUJHQF\ 

�FKHFNV�DOO�ODE�UHVXOWV��H�J��&7�VFDQV��ERQH�VFDQV��DQG 
��05,�UHVXOWV� 

�FRXQVHOV�SDWLHQWV�EHIRUH�DQG�DIWHU�VFDQV�DQG�ELRSVLHV� 
���DV�ZHOO�DV�DOO�QHZO\-GLDJQRVHG�SDWLHQWV 

�DVVLVWV�ZLWK�ERRNLQJV�RI�DVVHVVPHQWV�DQG�ELRSVLHV 

�SURYLGHV�WHOHSKRQH�FRXQVHOOLQJ�IRU�QHZ�SDWLHQWV�DQG� 
���QHZO\-GLDJQRVHG�SDWLHQWV����� 

�IROORZV�XS�RQ�DOO�SDWLHQWV�ZKR�KDYH�KDG�UHIHUUDOV�VHQW 
���HOVHZKHUH� 

�HQVXUHV�WKDW�DOO�SDWLHQWV�ZKR�KDYH�KDG�&7�VFDQV��ERQH 
���VFDQV��DQG�05,V�DUH�IROORZHG�XS��������������������������������� 

 
���6KH�VD\V�WKDW�EDVLFDOO\�KHU�GD\�LV�RQH�RI�PXOWLWDVNLQJ�
DQG�KHU�XOWLPDWH�DLP�LV�QRW�WR�OHW�DQ\�SDWLHQW�µIDOO�WKURXJK�
WKH�FUDFNV¶� 
 
���,�IROORZ�WKH�SDWLHQWV�WKURXJK�WKHLU�SURVWDWH�FDQFHU��
MRXUQH\V�IURP�EHJLQQLQJ�WR�HQG�DQG�EH\RQG��DQG�WKLV�
JLYHV�PH�JUHDW�MR\��'HVSLWH�WKH�PDQ\�WULDOV�DQG������������
FKDOOHQJHV��,�MXVW�ORYH�P\�MRE�DQG�DV�LW�LV�IRU�HYHU\RQH��
UHWLUHPHQW�LV�LQ�P\�IXWXUH��KRZHYHU��,�DP�GHILQLWHO\�QRW�
UHDG\�IRU�LW�\HW�´ 
 
���:H�DSSUHFLDWH�WKH�WLPH�%HY�KDV�JLYHQ�WR�SURYLGLQJ�XV�
ZLWK�LQVLJKWV�WR�KHOS�XV�WR�OHDUQ�DERXW�KHU�YHU\�LPSRUWDQW�
ZRUN�DV�D�PHPEHU�RI�WKH�SURVWDWH�FDQFHU�KHDOWK�WHDP� 
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: KHQ�DVNHG�WR�FUHDWH�D�WULEXWH�WR�RQH�RI�RXU�ORQJHVW-VHUYLQJ�0DQ�WR�0DQ�3&&1-7RURQWR�
YROXQWHHU�DWWHQGHHV�,�ZDV�KRQRXUHG��EHFDXVH�RYHU�
WKH�ODVW�VHYHUDO�\HDUV�5D\�DQG�,�KDG�EHFRPH�YHU\�
JRRG�IULHQGV�� 
���+RZHYHU��,�NQHZ�KH�ZDV�YHU\�LPSRUWDQW�WR�WKH�
OLYHV�RI�PDQ\�RWKHUV��$QG�VR��,�GHFLGHG�WR�UHDFK�RXW�
WR�VHYHUDO�SHRSOH�WR�JDWKHU�WKHLU�³5D\�WKRXJKWV´� 
���6R��OHW�PH�VWDUW�E\�WDNLQJ�\RX�EDFN�LQ�WLPH�������
PDQ\��PDQ\�\HDUV�DJR�WR�5D\¶V�VWXGHQW�\HDUV�DW�WKH�
8QLYHUVLW\�RI�:HVWHUQ�2QWDULR�� 
���1RW�RQO\�ZDV�WKH�IHOORZ�ZKR�VHQW�PH�0$1<������
DQHFGRWDO�UHIOHFWLRQV�D�FROOHDJXH��EXW�DOVR�KH�ZDV�
5D\¶V�DSDUWPHQW�URRPPDWH�ZKHQ�WKH\�ZHUH�3K�'��
VWXGHQWV�WRJHWKHU�DW�8�:�2��+LV�UHFROOHFWLRQV�������
UHYHDOHG�WKH�PDQ\�VLGHV�RI�5D\�ERWK�DV�VWXGHQW�DQG�
SHUVRQ��,W�ZDV�FHUWDLQO\�RI�JUHDW�LQWHUHVW�WR�PH�WR�
OHDUQ�DERXW�5D\�IURP�D�SHUVSHFWLYH�,�GLGQ¶W�NQRZ��
KRZHYHU��RQH�UHPHPEUDQFH�WKDW�KH�UHFRXQWHG�
VHHPV�SDUWLFXODUO\�DSSURSULDWH�WR�WKLV�WLPH�DQG��
SXUSRVH�EHFDXVH�LW�VHWV�WKH�VWDJH�IRU�WKH�5D\�.RVDQ�
WKDW�ZH�FDPH�WR�NQRZ�WKURXJK�WKH�3&&1-7RURQWR�
VXSSRUW�JURXS��$QG�,�PXVW�DGPLW��ZKHQ�,�ILUVW�UHDG�
LW��,�³VPLOHG�RXW�ORXG´��)RU�PH��LW�LV�³62�5$<�´ 
 
���+LV�XQLYHUVLW\�IULHQG�ZURWH��³5D\¶V�3K�'��WKHVLV�
ZDV�VR�ORQJ�WKDW�LW�ZDV�QRW�DFFHSWHG�XQWLO�KH�SUXQHG�
LW�WR�WKH�PD[LPXP�DOORZDEOH�VL]H��7R�GR�WKDW��WRRN�
KLP�D�9(5<�ORQJ�WLPH�´ 
���6R��IURP�WKDW�VLJQLILFDQW�UHFROOHFWLRQ��IDVW�IRUZDUG�
WR�PRUH�UHFHQW�WLPHV��$QG�LI�\RX�NQHZ�5D\��,�KRSH�
\RX¶OO�ILQG�WKH�PDQ�\RX�NQHZ�LQ�WKH�IROORZLQJ�������
UHIOHFWLRQV�WKDW�VHYHUDO�RI�KLV�SHHU�VXSSRUW�JURXS�
FROOHDJXHV�RIIHUHG� 
 
���³EULOOLDQW�PLQG��DOZD\V�OHDUQLQJ��DPD]LQJ�����
H[SHUWLVH�������WUXVWZRUWK\��ZDUP��FDULQJ������
KXPEOH��JUHDW�VHQVH�RI�KXPRXU��ORYDEOH��D�OLWWOH�
HFFHQWULF��D�SULYDWH�SHUVRQ�´ 
 
���³FDQ�QHYHU�WKDQN�KLP�HQRXJK�IRU�KLV�������
IULHQGVKLS�DQG�DOO�KLV�DPD]LQJ�ZRUN�IRU�3&&1-
7RURQWR�´ 
 
���³DQ�DPD]LQJ�QRWHWDNHU�ERWK�DW�3HHU�6XSSRUW�
*URXS�DQG�$ZDUHQHVV�1LJKW�PHHWLQJV��5HVHDUFK�

ZDV�KLV�PLGGOH�QDPH��,QIRUPDWLRQ�VKDULQJ�FDPH�
QDWXUDOO\��$OZD\V�ZHOFRPLQJ�DQG�VXSSRUWLYH��KH�ZDV�
DSSUHFLDWLYH�ZKHQ�LQIRUPDWLRQ�ZDV�VKDUHG�LQ�������
UHWXUQ�´ 
 
���³NQRZOHGJHDEOH��FRPSDVVLRQDWH��SDWLHQW��DQG����
XQGHUVWDQGLQJ��5D\�ZDV�DOZD\V�DSSURDFKDEOH�WR�
KHOS�FODULI\�PHGLFDO�UHSRUWV��+H�ZDV�TXLFN�WR�ODXJK�
DQG�KDG�D�JRRG�VHQVH�RI�KXPRXU��+H�VKRZHG�D���
JHQXLQH�FRQFHUQ�IRU�RWKHU�SHRSOH
V�SUREOHPV��,�OLNHG�
5D\�DQG�O�ZLOO�PLVV�KLP�´ 
 
���³FDULQJ��WKRXJKWIXO��LQWHQVH��WKRURXJK��DWWHQWLYH��
GHWDLOHG���������,�WKLQN�5D\�ZDV�SUREDEO\�WKH�PRVW�
DEVRUEHG�PHPEHU�DW�RXU�36*�PHHWLQJV��FDUHIXOO\�
OLVWHQLQJ�WR�ZKDW�ZDV�EHLQJ�SUHVHQWHG�DQG�ZULWLQJ�
PRUH�QRWHV�WR�DGG�WR�WKH�KXJH�EDWFK�RI�QRWHV�KH�NHSW�
ZLWK�KLP��+LV�TXHVWLRQV�ZHUH�DOZD\V�UHOHYDQW�DQG�
KLV�FRPPHQWV�DOZD\V�LQVWUXFWLYH�DQG�XVHIXO��,W�ZDV�
QHYHU�³FRXOG´�RU�³VKRXOG´��3&&1-7RURQWR�ZLOO�PLVV�
5D\�DV�D�SHUVRQ�DQG�DV�D�YDOXHG�SHHU�VXSSRUW�
FRQWULEXWRU�´ 
 
���³FHUWDLQO\�D�KXJH�VRXUFH�RI�LQIRUPDWLRQ�ZKR�
VHHPHG�WR�UHWDLQ�QHDUO\�HYHU\WKLQJ�WKDW�KH�KHDUG�RU�
UHDG�´ 
 
���)URP�WKHVH�FRPPHQWV�LW¶V�HDV\�WR�UHFRJQL]H�WKH�
VFKRODU�DQG�WKH�FXULRXV��TXHVWLRQLQJ��DQG�����������
ZRQGHULQJ�PLQG�WKDW�ZDV�5D\�.RVDQ���$V�ZHOO��KLV�
FDULQJ�IRU�DQG�DSSUHFLDWLRQ�IRU�DOO�ZKR�NQHZ�KLP�
WKURXJK�WKH�VXSSRUW�JURXS�VKLQHV�WKURXJK�� 
 
���7R�FORVH��,¶YH�FKRVHQ�D�UHVSRQVH�,�UHFHLYHG�
WKDW�,�WKLQN�SURYLGHV�DQ�DSSURSULDWH�ZD\�IRU�XV�
WR�WKLQN�DERXW�5D\�DQG�DERXW�KRZ�PXFK�ZH�
PLVV�KLP� 
 
���³,I�WKHUH�ZHUH�PRUH�5$<V�LQ�WKH�ZRUOG��
LW�ZRXOG�EH�D�PXFK�NLQGHU�DQG�IDU�EHWWHU�
SODFH�´ 
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