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$V�\RX�PD\ �KDYH�KHDUG�ZH�DQQRXQFHG�WKDW�WKH�� WK�$QQXDO�0 RWRUPRUSKRVLV�&RQIHUHQFH�ZLOO�EH�KHOG
/ ,9(�DQG�LQ�SHUVRQ�LQ�+HUQGRQ��9LUJLQLD��0 RWRUPRUSKRVLV�LV�WKH�IODJVKLS�FRQIHUHQFH�RQ�VSHOOLQJ�DQG
W\SLQJ�DV�FRPPXQLFDWLRQ�DQG�ZLOO�SUHVHQW�WKH�ODWHVW�LQIRUPDWLRQ�LQ�FRPPXQLFDWLRQ��PRWRU��UHVHDUFK�
DQG�DGYRFDF\ ��3UHVHQWHUV�DUH�VSHOOHUV��IDPLOLHV��VSHDNHUV��UHVHDUFKHUV��SUDFWLWLRQHUV��DQG�DV�ZH�DSSURDFK
WKLV�H[FLWLQJ�ZRUOG�PRYLQJ�ZHHNHQG��ZH�ZDQW�WR�VKDUH�PRUH�LQIRUPDWLRQ�DERXW�ZK\ �WKLV�ZLOO�EH�D�FDQ
W
PLVV�FRQIHUHQFH�DQG�HYHQW��

2XU�RSHQLQJ�. H\QRWH�6SHDNHU��(ULF�* DUFLD��LV�DQ�DXWLVWLF�DGYRFDWH��DXWKRU�RI�: H
UH�1RW�%URNHQ��DQG
6HQLRU�: DVKLQJWRQ�&RUUHVSRQGHQW�IRU�7KH�,QGHSHQGHQW�DQG�D�0 61%&�FROXPQLVW��7KH�H[FLWHPHQW
VXUURXQGLQJ�KLV�SUHVHQWDWLRQ�LV�DOUHDG\ �VZHOOLQJ�DQG�ZH�FDQ
W�ZDLW�WR�KHDU�ZKDW�KH�KDV�WR�VD\ �

6XQGD\ 
V�. H\QRWH�6SHDNHU�LV�+DUL�6ULQLYDVDQ��D�VWDU�ZLWKLQ�WKH�6SHOOHUYHUVH��ZKR�VKDUHV�LQVLJKWV
JDWKHUHG�WKURXJK�KLV�SHUVRQDO�H[SHULHQFH�RI�DXWLVP�DQG�GLVFXVVHV�KLV�UHVHDUFK�LQ�WKH�FRQWH[W�RI�OLIH
RXWFRPHV�IRU�VWXGHQWV�DQG�\RXWK�ZLWK�GLVDELOLWLHV���

/HDUQ�PRUH�DERXW�+DUL��
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+DYH�WKH�DELOLW\
WR�FRPPXQLFDWH
P\ �KRSHV�DQG
GUHDPV���
a%HQ



³0 \ �QXPEHU�RQH�WLS�IRU�OHWWHUERDUG
HWLTXHWWH�LV�WR�QRW�WDON�ZKLOH�D�VSHOOHU
LV�VSHOOLQJ�RXW�WKHLU�DQVZHU�WR�\RXU
TXHVWLRQ��7KLQN�RI�LW�DV�WDONLQJ�RYHU
VRPHRQH�WU\LQJ�WR�WHOO�\RX
VRPHWKLQJ��/HW�WKH�VSHOOHU�ILQLVK
ZRUNLQJ�RQ�WKHLU�DQVZHU�́ �

�*���"�4�$���5�) �&���&�9�1�&�3�5�4����
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��
$QRWKHU�PRQWKO\ �LQVWDOOPHQW�RI�RXU�EORJ�IHDWXUH�FDOOHG��³,�$6&��,�$VN��WKH
([SHUWV���2XU�JRDO�LV�WR�WXUQ�RYHU�VRPH�RI�WKH�PRVW�IUHTXHQWO\ �DVNHG
TXHVWLRQV�RU�LVVXHV�WR�WKH�WUXH�VXEMHFW�PDWWHU�H[SHUWV�±�WKH�VSHOOHUV�

��

³7KHUH�DUH�PDQ\ �WLSV�WKDW�FDQ�KHOS
VSHOOHUV�UHDFK�IOXHQF\ �PXFK�VRRQHU�WKDQ
ODWHU��,W�LV�EHVW�WR�NHHS�WKH�ERDUG�DV
VWHDG\ �DV�SRVVLEOH�ZLWK�HYHU\ �VHVVLRQ�
5HPHPEHU�WR�UHVSHFW�WKH�SURFHVV�
UXVKLQJ�WR�RSHQ�RQO\ �KLQGHUV�RXU�VSHFLDO
ERQG�ZH�DUH�KRSLQJ�WR�IRUP��6WLFN�ZLWK
WKH�SODQ�DQG�DOZD\V�FRPH�UHJXODWHG�ZLWK
D�FOHDU�PLQG�́ �

³7KH�PRVW�LPSRUWDQW�WKLQJ�LV�SHUVRQDO
VSDFH�ZKHQ�ZDWFKLQJ�D�VSHOOHU��,Q�RQH
H[DPSOH�RI�ZKDW�QRW�WR�GR��O�RQFH�KDG
VRPHRQH�,¶G�MXVW�PHW�OHDQ�RQ�PH�DV�,�ZDV
WU\LQJ�WR�VSHOO�ZLWK�P\ �PRP��7KHUH�ZHUH
SOHQW\ �RI�VHDWV��VR�QR�UHDVRQ�WR�VLW�ULJKW�RQ
WRS�RI�PH��$QG�WKHQ�VKH�\HOOHG�DW�PH�ZKHQ�,
EHFDPH�WRR�G\VUHJXODWHG�WR�UHSO\ ��6KH¶V
OXFN\ �,�FRXOGQ¶W�FRQWURO�P\ �PRXWK�RU�P\
ILQJHU��EHFDXVH�ZKDW�,�ZDV�WKLQNLQJ�LV�QRW
PRVW�SROLWH��,�HYHQWXDOO\ �IRUJDYH�KHU��EXW
ZRXOG�QHYHU�DJDLQ�ZDQW�WR�VSHOO�LQ�KHU
SUHVHQFH�́

a$QVKLO�. XPDU��)ORULGD

a6RIL��6HDWWOH

a6DPDQWKD��1HZ�-HUVH\

,�FDQ�DGYRFDWH
IRU�RWKHUV�OLNH
PH�
a$PHLOD�
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,�IHDU�QRWKLQJ�
WKH�ZRUOG�LV�DW
P\ �ILQJHUWLSV�
a$QVKLO�
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0 DQ\ �SURIHVVLRQDOV�DVVXPHG�WR�EH�³H[SHUWV́�RQ�DXWLVP��EHOLHYH�WKDW�WKHUH
LV�D�ODFN�RI�GHVLUH�RU�PRWLYDWLRQ�IRU�DXWLVWLF�SHRSOH�WR�EH�62&,$/ �DQG
FRQQHFW�ZLWK�RWKHUV��7KHUH�DUH�P\WKV�WKDW�DXWLVWLF�SHRSOH�DUH�XQZLOOLQJ�WR
IRUP�PHDQLQJIXO�5(/$7,216+,36�DQG�ODFN�WKH�DELOLW\ �WR�IHHO�HPRWLRQV�VXFK
DV�(0 3$7+<��ORYH��DQG�-($/286<��$OVR��WKHUH�LV�P\WK�WKDW�DXWLVWLF�SHRSOH
GRQ¶W�KDYH�D�VHQVH�RI�KXPRU�RU�XQGHUVWDQG�KRZ�WR�WHOO�D�MRNH��7KLV�OHVVRQ�LV
JRLQJ�WR�QRW�RQO\ �' (%81. �WKHVH�P\WKV��EXW�DOVR�SURYLGH�VRPH�WLSV�DQG
UHVRXUFHV�IRU�KRZ�WR�PDNH�IULHQGVKLSV�DQG�GHYHORS�VRFLDO�UHODWLRQVKLSV�LQ
WKH�³63(/ / (59(56(´��7KH�³6SHOOHUYHUVH́�GHVFULEHV�RXU�FRPPXQLW\ �RI
VSHOOHUV��RU�LQGLYLGXDOV�IURP�WKH�QRQ�VSHDNLQJ��PLQLPDOO\ ��DQG�XQUHOLDEO\
VSHDNLQJ�ZKR�XVH�VSHOOLQJ�DQG�RU�W\SLQJ�DV�D�PHDQV�RI�FRPPXQLFDWLRQ�
<RX�ZLOO�DOVR�KHDU�IURP�D�IHZ�UHDO�H[SHUWV�ZKR�DUH�VSHOOHU�$' 92&$7(6��ZKR
VKDUH�DERXW�WKHLU�RZQ�H[SHULHQFHV�LQ�GHYHORSLQJ�IULHQGVKLSV�DIWHU�WKH\
ZHUH�DEOH�WR�JDLQ�&20 0 81,&$7,21�ZLWK�VSHOOLQJ�WR�FRPPXQLFDWH��1R
PDWWHU�ZKHUH�\RX�DUH�LQ�\RXU�MRXUQH\ �ZLWK�VSHOOLQJ�WR�FRPPXQLFDWH�
PDNLQJ�IULHQGVKLSV�LV�D�SRVVLELOLW\ �

6RPHWLPHV�PDNLQJ�IULHQGVKLSV�FDQ�EH�GLIILFXOW�IRU�DXWLVWLF�SHRSOH�GXH�WR
$35$; ,$��$SUD[LD�LV�EHVW�GHVFULEHG�DV�KDYLQJ�D�EUDLQ�ERG\ �GLVFRQQHFW�
PDNLQJ�LW�GLIILFXOW�WR�H[HFXWH�385326()8/ �PRYHPHQWV�ZLWK�WKH�ERG\ ��7KH
35(9(/$1&(�RI�DSUD[LD�DQG�VHQVRU\ �PRWRU�GLIIHUHQFHV�DPRQJ�DXWLVWLF
SHRSOH�LV�XQGHUHVWLPDWHG��)XUWKHU��VWXGLHV�RQ�DSUD[LD�WHQG�WR�IRFXV�PRUH
RQ�DSUD[LD�RI�VSHHFK�WKDQ�DSUD[LD�RI�WKH�ZKROH�ERG\ �DQG�ERWK�FDQ�LPSDFW
62&,$/ ,=$7,21��,Q�DSUD[LD�RI�VSHHFK��WKH�SHUVRQ�KDV�WURXEOH�PRYLQJ�WKH
PRXWK�$57,&8/$7256�WR�SURGXFH�VRXQGV�RI�VSHHFK�YHUEDOO\ �DQG�RU
FRQVLVWHQWO\ �DQG�UHOLDEO\ ��%XW�DV�ZH�NQRZ��WKLV�GRHV�QRW�PHDQ�WKH�SHUVRQ
GRHV�QRW�KDYH�DZHVRPH��LQVLJKWIXO�WKLQJV�WR�VD\ ��$QRWKHU�H[DPSOH�RI�KRZ
DSUD[LD�FDQ�LPSDFW�PDNLQJ�IULHQGVKLSV�LV�WKH�SHUVRQ¶V�ERG\ �VWUXJJOHV�WR
VWD\ �HQJDJHG�LQ�D�JURXS�GRLQJ�DQ�DFWLYLW\ �RU�SXUSRVHO\ �,17(5$&7�ZLWK
RWKHUV��3HRSOH�ZKR�GR�QRW�XQGHUVWDQG�DSUD[LD�DQG�VHQVRU\ �PRWRU
GLIIHUHQFHV�LQ�DXWLVWLF�SHRSOH�PD\ �DVVXPH���
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7KDQN�\RX�IRU�VXSSRUWLQJ�RU�DWWHQGLQJ�WKH�,�$6&�6SULQJ�LQWR�6SHOOLQJ
%HQHILW��: 2: ��: KDW�D�QLJKW��,W�PHDQV�WKH�ZRUOG�WR�XV�WKDW�\RX�ZRXOG
JLYH�\RXU�WLPH�DQG�UHVRXUFHV�WR�VXSSRUW�RXU�PLVVLRQ�RI�DGYDQFLQJ
FRPPXQLFDWLRQ�DFFHVV�IRU�QRQVSHDNLQJ�LQGLYLGXDOV�JOREDOO\ �WKURXJK
WUDLQLQJ��HGXFDWLRQ��DGYRFDF\ ��DQG�UHVHDUFK��

: H�DUH�VR�* 5$7()8/ �IRU�\RXU�VSRQVRUVKLS��GRQDWLRQV��NLQGQHVV��DQG
SDUWLFLSDWLRQ�LQ�RXU�OLYH�HYHQW��: H�IDU�H[FHHGHG�RXU�JRDOV��VWLOO
WDEXODWLQJ���EXW�\RXU�JHQHURVLW\ �LV�QR�VXUSULVH�WR�XV�DV�WKH�QRQVSHDNLQJ
FRPPXQLW\ �LV�WUXO\ �RQH�RI�ORYH��FRPSDVVLRQ��DQG�VHOIOHVVQHVV���

<RXU�FRQWULEXWLRQV�KHOS�XV�HQVXUH�DFFHVV�WR�HIIHFWLYH�FRPPXQLFDWLRQ�IRU
HYHU\RQH��7KDQNV�WR�\RXU�FRQWULEXWLRQV��ZH�ZLOO�EH�ODXQFKLQJ�WKH�6SHOOHU
$FFHVV�)XQG�IRU�IDPLOLHV�LQ�ILQDQFLDO�QHHG��: H�DUH�DOVR�ZRUNLQJ�WRZDUG
FUHDWLQJ�DQ�DIIRUGDEOH�&RPPXQLFDWLRQ�5HJXODWLRQ�3DUWQHU�WUDLQLQJ�
/DVWO\ ��ZH�ZLOO�FRQWLQXH�WR�EULQJ�\RX�WKH�KLJK�TXDOLW\ ��)5(( �FRQWHQW�
ZHELQDUV��DQG�HYHQWV�\RX�H[SHFW�IURP�,�$6&�

,W�GRHVQ¶W�JHW�PXFK�EHWWHU�WKDQ�VSHQGLQJ�D�7KXUVGD\ �QLJKW�ZLWK�\RXU
IDYRULWH�SHRSOH��7KDQN�\RX�WR�DOO�ZKR�ELG��FKHHUHG��DQG�EURXJKW�\RXU
VHQVH�RI�KXPRU�WR�RXU�OLYH�HYHQW��$�ELJ�FKHHU�JRHV�RXW�WR�%HQ�)DUUHO�
DXFWLRQHHU�H[WUDRUGLQDLUH��

-RLQ�XV�LQ�FRQJUDWXODWLQJ�WKLV�\HDU¶V�%RDUG�%OD]HU�DZDUG�ZLQQHU��(OL]DEHWK
%RQNHU��5HFRJQL]HG�DV�DQ�H[FHSWLRQDO�UROH�PRGHO��OHDGHU��DQG�DGYRFDWH�LQ
WKH�QRQ��PLQLPDOO\ �DQG�XQUHOLDEO\ �VSHDNLQJ�FRPPXQLW\ ��RWKHUZLVH
NQRZQ�DV�D�%RDUG�%OD]HU��

2XU�&RPPXQLW\ �3DUWQHU�DZDUG�ZLQQHU�ZDV�1HXUR&ODVWLF��: H�DSSODXG
WKHLU�OHDGHUVKLS��DQG�FHOHEUDWH�WKHP�DV�DOOLHV�DQG�DGYRFDWHV�WKDW�ZRUN�RQ
EHKDOI�RI�WKH�QRQVSHDNLQJ�FRPPXQLW\ �WR�IXUWKHU�WKH�SUDFWLFHV�RI�DFFHVV�
DJHQF\ ��DQG�DXWRQRP\ ��

�:�0�6���"�3�&���8 �) �"�5���. �"�, �&�4���5�) �&
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�6�S�U�L�Q�J���L�Q�W�R���6�S�H�O�O�L�Q�J
7KH�,�$6&�%HQHILW�IRU�&RPPXQLFDWLRQ�$FFHVV�

: H�DUH�ILOOHG�ZLWK�JUDWLWXGH���

,�FDQ�FRQQHFW
ZLWK�IULHQGV��
a6RSKLD
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�. �0�5�0�3�. �0�3�1�) �0�4�*�4����������
,�$6&�LQYLWHV�\RX�WR

: KDW�PDNHV�OHDUQLQJ�HYHQ�PRUH�IXQ"�+DQJLQJ�RXW�ZLWK�ROG
IULHQGV�DQG�PDNLQJ�QHZ�RQHV���: H�LQYLWH�\RX�WR�MRLQ�XV�IRU�D
ZHHNHQG�RI�VRFLDO�JDWKHULQJV���

��
�'�S�J�E�B�Z���/ �J�H�I�U��
6SHOOHU�3DUW\ ��,W�LV�ILQDOO\ �KDSSHQLQJ����/ LYH�1HXURO\ULFDO�&DIH
ZLWK�%ULDQ�/DLGODZ��: H�ZLOO�KDQJ�RXW��MDP��SDUW\ ��DQG�JDWKHU
ZLWK�WKH�1HXUROU\LFDO�&DIH�FUHZ��)ROORZLQJ�WKH�FDIH��KDQJ�RXW
DQG�GDQFH�WR�WKH�WXQHV�RI�%RDUGV�	 �&KRUGV���' RQ¶W�PLVV�RXW�RQ
WKLV�HYHQLQJ�RI�IXQ��

�
�4�B�U�V�S�E�B�Z���/ �J�H�I�U��
3UDFWLWLRQHUV�OHW
V�JHW�WR�NQRZ�HDFK�RWKHU�EHWWHU�DV�ZH�PL[
DQG�PLQJOH�DW�WKH�6� &�3UDFWLWLRQHU�DQG�3,7�+DSS\ �+RXU��: H
ZLOO�JDWKHU��VRFLDOL]H�DQG�VKDUH�RXU�VWRULHV��

�
�4�V�O�E�B�Z���. �P�S�O�J�O�H��
&RIIHH�DQG�1HWZRUNLQJ�+RXU��3DUHQWV
�WKLV�LV�DOO�DERXW�\RX�
0 HHW�WKH�SDUHQWV�\RX�NQRZ�RQOLQH�LQ�SHUVRQ�DQG�DGG�WR�\RXU
QHWZRUN�RI�H[WUDRUGLQDU\ �SDUHQWV��: KHWKHU�\RXU�QHZ�WR�WKH
6SHOOHUYHUVH�RU�D�VHDVRQHG�SDUHQW��ZH�DUH�EHWWHU�WRJHWKHU�
)HHO�WKH�SRZHU�RI�WKLV�DPD]LQJ�FRPPXQLW\ ����

,�FDQ�ZULWH�\R
PDPD�MRNHV�
a6LGGDUWK�
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�*�O�U�S�P�E�V�D�J�O�H���/ �-�$���. �F�N�C�F�S�T��

,�FDQ�FKDQJH�WKH
ZRUOG
V
SHUVSHFWLYH�WKDW
QRQVSHDNLQJ
GRHVQ
W�PHDQ
QRQWKLQNLQJ�DQG
P\ �IDPLO\ �FDQ�JHW
WR�NQRZ�PH�RQ�D
GHHSHU�OHYHO�
a: LOOLDP�

,�$6&�LV�SOHDVHG�WR�DQQRXQFH�WKH�QHZ�DQG�UHWXUQLQJ�PHPEHUV�RI
WKH�1RQVSHDNLQJ�/HDGHUVKLS�&RXQFLO�

7KH�1RQVSHDNLQJ�/HDGHUVKLS�&RPPLWWHH��1/&��LV�D�JURXS�RI�XS�WR
� � �QRQVSHDNLQJ�LQGLYLGXDOV�QRPLQDWHG�E\ �SHHUV�ZLWKLQ�WKH
VSHOOHUYHUVH��ZKRVH�UHVSRQVLELOLW\ �LV�WR�LQIRUP��FULWLF��VXSSRUW�DQG
JXLGH�,�$6&��7R�GLUHFW�WKH�DFWLYLWLHV�RI�,�$6&�WR�DOLJQ�ZLWK�WKH
LQWHUHVWV�DQG�QHHGV�RI�WKH�QRQVSHDNLQJ�VSHOOLQJ�FRPPXQLW\ ��6WD\
DWWXQHG�DQG�DZDUH�RI�WKH�QHHGV�RI�QRQVSHDNHUV�ZLWKLQ�WKH
QRQVSHDNLQJ�FRPPXQLW\ ��* LYH�FULWLFDO�IHHGEDFN�WR�,�$6&�ERDUG�RI
GLUHFWRUV�DQG�,�$6&�/HDGHUVKLS�&DGUH�DERXW�RUJDQL]DWLRQDO
DFWLYLWLHV��

���/ �P���P�O�F���I�B�T���U�B�V�H�I�U���N�F���N�P�S�F���U�I�B�O���O�P�O�T�Q�F�B�L�J�O�H
�Q�F�P�Q�M�F�����:�P�V�S���M�J�W�F�E���F�Y�Q�F�S�J�F�O�D�F�
���U�F�O�B�D�J�U�Z�
���B�M�U�S�V�J�T�N�

�B�O�E���U�S�V�U�I���U�F�M�M�J�O�H���N�J�Y�F�E���X�J�U�I���L�J�O�E�O�F�T�T�
���J�O�G�P�S�N���U�I�F
�X�P�S�L���P�G���*���"�4�$�����*���B�N���I�P�O�P�S�F�E���B�O�E���F�B�H�F�S���G�P�S���U�I�F
�P�Q�Q�P�S�U�V�O�J�U�Z���U�P���M�F�B�S�O���G�S�P�N���U�I�F�T�F���U�F�O���M�V�N�J�O�B�S�J�F�T����

�_�&�M�J�[�B�C�F�U�I���7�P�T�T�F�M�M�F�S�
���*���"�4�$���&�Y�F�D�V�U�J�W�F���%�J�S�F�D�U�P�S
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�+�P�J�O�J�O�H���V�T���U�I�J�T���Z�F�B�S���J�T���&�U�I�B�O���/ �B�H�Z�
���%�B�O�O�Z���8�I�J�U�U�Z�

�/ �P�B�I���4�F�B�C�B�D�L�
���5�F�K�B�T���3�B�P���4�B�O�L�B�S�
���(�S�F�H�P�S�Z���5�J�O�P�
���B�O�E
�-�J�T�B���7�B�M�M�B�E�P��

�3�F�U�V�S�O�J�O�H���N�F�N�C�F�S�T���P�G���U�I�F���/ �P�O�T�Q�F�B�L�J�O�H���-�F�B�E�F�S�T�I�J�Q
�$�P�V�O�D�J�M���J�O�D�M�V�E�F���%�J�W�Z�F�T�I���+�B�J�O�
���*�B�O���/ �P�S�E�M�J�O�H�
���"�O�O�B
�/ �B�Q�P�M�J�U�B�O�P�
���B�O�E���#�F�O���. �D�(�B�O�O��


