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$�1HZVOHWWHU�IRU�WKH�3UDLULH�2DNV�0DVWHU�1DWXUDOLVW�&KDSWHU�
9ROXPH���,VVXH���
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ɾ � ɾ � ɾ,QGHHG��WLPH�GRHV�IO\�ZKHQ�\RX¶UH�KDYLQJ�IXQ��$QG�ZKDW�IXQ�ZH¶YH�KDG��7KLV�\HDU�KDV
EHHQ�D�ZRQGHUIXO�\HDU�RI�DFFRPSOLVKPHQWV�IRU�WKH�3UDLULH�2DNV�&KDSWHU��+HUH�DUH�MXVW�D�IHZ
RI�WKH�KLJKOLJKWV�
ɾ� ɾ � ɾ2XU�WKLUG�FRKRUW�RI�PHPEHUV�LQ�WUDLQLQJ�FRPSOHWHG�WKHLU�LQLWLDO�WUDLQLQJ�LQ�WKH�VSULQJ�
7KLV�ZDV�RXU�VHFRQG�WLPH�UXQQLQJ�WKH�WUDLQLQJ�QRW�RQO\�IRU�FRPPXQLW\�PHPEHUV��EXW�DOVR
IRU� 7DUOHWRQ� 6WDWH� 8QLYHUVLW\� VWXGHQWV� DV� DQ� RIILFLDO� FRXUVH� ZLWKLQ� WKH� 'HSDUWPHQW� RI



:LOGOLIH��6XVWDLQDELOLW\��DQG�(FRV\VWHP�6FLHQFHV�
ɾ�ɾ�ɾ7KH�&KDSWHU�%RDUG�PHW�LQ�D�UHWUHDW�IRUPDW�LQ�-XQH�WR�GLVFXVV�WKH�³ELJ�SLFWXUH´�TXHVWLRQV
IRU�WKH�FKDSWHU��$�TXHVWLRQ�WKDW�KDV�EHHQ�SRVHG�OLWHUDOO\�VLQFH�WKH�ILUVW�IHZ�PHHWLQJV�RI�WKH
FKDSWHU�LV�LI�ZH�VKRXOG�VWDUW�WKH�SURFHVV�RI�EHFRPLQJ�D�����F������VR�ZH�WDFNOHG�WKDW�WRSLF
GXULQJ�WKH�UHWUHDW�ɾ�$IWHU�PXFK�UHVHDUFK�DQG�GLVFXVVLRQ��WKH�ERDUG�GHFLGHG�QRW�WR�PRYH�LQ
WKDW�GLUHFWLRQ�DW� WKLV� WLPH�� ,� DP� WKDQNIXO� WR�KDYH� VXFK�GHGLFDWHG� YROXQWHHUV�ZKR�DUH�QRW
RQO\�FRQFHUQHG�ZLWK�WKH�³IXQ�VWXII�´�EXW�DOVR�WKH�WKLQJV�WKDW�ZLOO�NHHS�RXU�FKDSWHU�JRLQJ�IRU
D�ORQJ�WLPH�WR�FRPH���)HHO�IUHH�WR�FRQWDFW�PH�LI�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�ERDUG¶V
GHFLVLRQV�DQG�RU�KDYH�VRPH�EXUQLQJ�TXHVWLRQV�\RX�ZDQW�XV�WR�GLVFXVV��
ɾ�ɾ�ɾ,Q�6HSWHPEHU�ZH�ZHUH�DEOH�WR�FRPSOHWH�RQH�RI�WKH�JRDOV�WKDW�ZH�VHW�ZD\�EDFN�ZKHQ�WKH
FKDSWHU�ZDV�RQO\�D�GUHDP��7KDQNV� WR� WKH�ZRQGHUIXO� OHDGHUVKLS�RI�'RULV�+DVWHQ��ZH�ZHUH
DEOH� WR� XVH� WKH�7H[DV�:LOGOLIH�$VVRFLDWLRQ¶V� FXUULFXOXP�DQG�SUHVHQW� LW� WR� WKH� VWXGHQWV� DW
/LQJOHYLOOH� ,6'�� 7KLV� ZDV� D� ODUJH� XQGHUWDNLQJ� WKDW� UHTXLUHG� PDQ\� RI� RXU� PHPEHUV� WR
SUHSDUH� DQG� LPSOHPHQW� WKH�SURJUDP�� ,W�ZDV� D�KXJH� VXFFHVV��7KH� VWXGHQWV�� WHDFKHUV�� DQG
FKDSWHU�PHPEHUV�KDG�D�ZRQGHUIXO�GD\��7KDQNV�WR�DOO�ZKR�KHOSHG��:H�ZLOO�VWDUW�GLVFXVVLQJ
RXU�QH[W�RQH�VRRQ�
ɾ � ɾ � ɾ ,Q�PLG�2FWREHU� ILIWHHQ�RI�RXU�PHPEHUV�WUDYHOHG�WR�5RFNZDOO��7H[DV�WR� MRLQ�RXU� IHOORZ
FKDSWHUV�DW�WKH�7H[DV�0DVWHU�1DWXUDOLVW�$QQXDO�0HHWLQJ��:H�ZRUNHG��ZH�OHDUQHG��DQG�ZH
SOD\HG�� *DLO� DQG� %UXFH� %UDGVKDZ� KHOSHG� SUHVHQW� D� VHVVLRQ� RQ� KRZ� FKDSWHUV� FDQ� JHW
LQYROYHG�ZLWK�WKH�VWDWH�VFLHQFH�IDLU��$VKOH\�0HGHLURV�DQG�.DUHQ�$KR�VDW�RQ�D�URXQGWDEOH�WR
GLVFXVV�FKDSWHUV�ZKR�DUH�DIILOLDWHG�ZLWK�D�FROOHJH�RU�8QLYHUVLW\��$PRQJ�WKH�ZLQQHUV�RI�WKH
YDULRXV�FRQWHVWV�ZHUH�/\QQ�DQG�/LQGD�:RRG��HDFK�ZRQ�DQ�DZDUG�IRU�WKHLU�QDWXUH�DUWZRUN�
1H[W�\HDU¶V�DQQXDO�PHHWLQJ�ZLOO�EH�KHOG�2FWREHU�������LQ�+RXVWRQ��6DYH�WKH�GDWH�
ɾ � ɾ � ɾ2XU�ODVW�ELJ�HYHQW�RI�WKH�IDOO�ZDV�RXU�LQDXJXUDO�1DWXUH�)HVW�� OHG�E\�WKH�DPD]LQJ�.DWLH
0RVHV�DQG�KHU�WHDP�RI�YROXQWHHUV��7KLV�ZDV�DQRWKHU�+8*(�VXFFHVV� IRU� WKH�FKDSWHU��ZLWK
RYHU� ���� DWWHQGHHV� IURP� WKH� SXEOLF� DQG� RWKHU� RUJDQL]DWLRQV� ZKR� SDUWLFLSDWHG�� :H� DUH
H[FLWHG�WR�PDNH�WKLV�DQ�DQQXDO�HYHQW�DQG�NHHS�VKDULQJ�RXU�SDVVLRQ�DQG�NQRZOHGJH�ZLWK�WKH
FRPPXQLW\�
ɾ � ɾ � ɾ -XVW� WKLV� SDVW�7KXUVGD\�ZH� FORVHG� RXW� RXU� \HDU�ZLWK� RXU� DQQXDO� KROLGD\� FHOHEUDWLRQ�
7KDQNV�WR�0DUVKD�6WHSKHQV�IRU�SXWWLQJ�WRJHWKHU�D�IXQ�QDWXUH��VKRZ�DQG�WHOO��VKRZ�IRU�XV�
DQG�D�KXJH�WKDQNV�WR�DOO�ZKR�EURXJKW�IRRG��KHOSHG�SODQ��DQG�WR�WKRVH�ZKR�KHOSHG�VHWXS�DQG
FOHDQXS�� ,� KRSH� HYHU\RQH� HQMR\HG� WKHPVHOYHV� DQG� VKDULQJ� WLPH�ZLWK� HDFK�RWKHU�� 6HH� \RX
QH[W�\HDU�

*UDWHIXOO\�

.DUHQ



�������&$/(1'$5
127(��7KH�+ROLGD\�3DUW\�RQ�'HFHPEHU����ZDV�LQ�OLHX�RI�WKH�'HFHPEHU�&KDSWHU�0HHWLQJ�
7KHUH�ZLOO�EH�12�FKDSWHU�PHHWLQJ�RQ�'HFHPEHU����

-DQXDU\����������ɾ����S�327;01�%RDUG�0HHWLQJ��$JULOLIH�&RQIHUHQFH�5RRP��7H[DV�$	0
$JULOLIHɾ5HVHDUFK�DQG�([WHQVLRQ�&HQWHU�������1��86�+LJKZD\������6WHSKHQYLOOH��7;�

-DQXDU\�����������ɾ6SULQJ�7UDLQLQJ�FODVV�EHJLQV

-DQXDU\�����������ɾ����S�&KDSWHU�0HHWLQJ������S��7UDGH�2IIV�DQG�7ULXPSKV��ɾ1DWXUDO�5HVRXUFH
0DQDJHPHQW�DW�0XOWL�8VH�3URMHFWV���.\OH�:DWWHU��3DUN�5DQJHU�1DWXUDO�5HVRXUFHV�6SHFLDOLVW��86�$UP\
&RUSV�RI�(QJLQHHUV�DW�3URFWRU�/DNH��7H[DV�$	0�5HVHDUFK�DQG�([WHQVLRQ�&HQWHU�������1��86�+LJKZD\
�����6WHSKHQYLOOH��7;�

)HEUXDU\�����������ɾ����S�&KDSWHU�0HHWLQJ������S��+XPPLQJELUGV��-HZHOV�RI�WKH�6N\���%RE�DQG
$QQ�:RRG��327;01�&KDSWHU�PHPEHUV��ɾ7H[DV�$	0�5HVHDUFK�DQG�([WHQVLRQ�&HQWHU�������1��86
+LJKZD\������6WHSKHQYLOOH��7;�

2FWREHU�������������ɾ�7H[DV�0DVWHU�1DWXUDOLVW�$QQXDO�6WDWH�0HHWLQJ�LQ�+RXVWRQ��7;�

0RUH�*RRG�1HZV�$ERXW�2XU�1HZHVW�6WDWH�3DUN�



$V�\RX�NQRZ��DIWHU�DOPRVW�HLJKW�\HDUV��WKH�7H[DV�/HJLVODWXUH�HDUPDUNHG�IXQGV�IRU�3DOR�3LQWR�0RXQWDLQV
6WDWH�3DUN��ɾ%HIRUH�WKH�SDUN�FDQ�RSHQ�WR�WKH�SXEOLF��WKH�SDUN�ZLOO�QHHG�WR�UDLVH��������PLOOLRQ�LQ�SULYDWH
IXQGV�WR�FRPSOHWH�WKH�IXQGLQJ��7KLV�SURFHVV�LV�RQJRLQJ�

7KH�������DFUH�SDUN��QHDU�6WUDZQ�LQ�3DOR�3LQWR�&RXQW\�LV�ZLWKLQ�WKH�WHUULWRU\�VHUYHG�E\�WKH�3UDLULH�2DNV
&KDSWHU�RI�7H[DV�0DVWHU�1DWXUDOLVWV��,W�ZLOO�SURYLGH�ERWK�UHFUHDWLRQDO�DQG�YROXQWHHU�RSSRUWXQLWLHV�

2XU�IRUZDUG�ORRNLQJ�FRPPXQLW\�KDV�FUHDWHG�DQ�DX[LOLDU\�RUJDQL]DWLRQ�FDOOHG
3$/2�3,172�02817$,16
67$7(�3$5.�3$571(56

7KH�SXUSRVH�RI�WKH�330633�LV�WR�KHOS�VXSSOHPHQW�WKH�IXQGV�DQG�VXSSRUW�SURYLGHG�E\�WKH�6WDWH�²�WR
SURYLGH�VPDOO�LWHPV�DQG�VHUYLFHV�WKDW�ZRXOG�RWKHUZLVH�EH�XQDYDLODEOH��H�J�ɾODZQPRZHU��FOLSSHUV��HWF�



,QGLYLGXDOV�FDQ�MRLQ�IRU������IDPLOLHV�IRU�����RU�\RX�FDQ�PDNH�D�GRQDWLRQ�RI�DQ\�VL]H��7KH�DGGUHVV�LV�

6WDWH�3DUN�3DUWQHUV
3�2��%R[����
6WUDZQ��7;������

'LUHFW�DQ\�TXHVWLRQV�WR�3DOR3LQWRVSSDUWQHUV#JPDLO�FRP�

83&20,1*�92/817((5�23325781,7,(6
ɾ

%XLOG�ɾKRXUV�DW�\RXU�FRQYHQLHQFH�DQG�LQFUHDVH�\RXU�NQRZOHGJH�RI�QDWLYH�7H[DV�SODQWV��ɾ7KH�SROOLQDWRU
JDUGHQ�DW�WKH�%RVTXH�5LYHU�1DWXUH�&HQWHU�LV�GLYLGHG�LQWR�SORWV��ɾ<RX�FDQ�KDYH�\RXU�RZQ�SORW�WR�EH
PDLQWDLQHG�DFFRUGLQJ�WR�\RXU�VFKHGXOH��ɾ0HQWRULQJ�LV�DYDLODEOH��ɾ&RQWDFW�3HJJ\�7ROERRP�DW���������
�����RU�HTXHVW#GDLU\VROXWLRQVLQF�FRP�WR�VLJQ�XS�

'HFHPEHU�����������ɾ327;01�1DWLRQDO�$XGXERQ�6RFLHW\�&KULVWPDV�%LUG�&RXQW��ɾ&RQWDFW�$QQ�:RRG
LI�\RX�KDYH�LQWHUHVW�DQGɾKDYHQ
W�VLJQHG�XS�\HW��ɾ������������

-DQXDU\����������ɾ3URFWRU�/DNH�1DWLRQDO�$XGXERQ�&KULVWPDV�%LUG�&RXQW��ɾ&RQWDFW�.\OH�:DWWHU�IRU
LQIRUPDWLRQ��.\OH-:DWWHU#XVDFH�DUP\�PLO�RU��������������

)HEUXDU\����������ɾ����D�DW�%UD]RV�5LYHU�1DWXUH�7UDLOɾELUGZDONɾOHG�E\�%RE�DQG�$QQ�:RRG��3RVVXP
.LQJGRP�/DNH�

.8'26ɾ

����KRXUV�DQG�VWLOO�VPLOLQJ�²DQG�VWLOO�YROXQWHHULQJ�
%DUEDUD�6DOWHU�ZDV�UHFRJQL]HG�DW�WKH�6WDWH�$QQXDO�0HHWLQJ�IRU

ORJJLQJ�����YROXQWHHU�KRXUV��.XGRV�DQG�ELJ�WKDQNV�



7KH�6WDWH�)LVK�+DWFKHU\�DW�3RVVXP�.LQJGRP�/DNH�KDG�DQ�DSSUHFLDWLRQ�OXQFKHRQ�IRU
YROXQWHHUV��7KHVH�LQFOXGHG�327;01�PHPEHUV�6XH�DQG�%RE�0F&RUPLFN�DQG�$QQ�DQG�%RE
:RRG�



7KH\�DUH�:LQQHUV��327;01
V�RZQ�/LQGD�DQG�/\QQ�:RRG�ZRQ�DUW�DQG�SKRWRJUDSK\�DZDUGV�DW
WKH�6WDWH�$QQXDO�0HHWLQJ�LQ�5RFNZDOO�ɾ

92/817((5,1*
2Q�6XQGD\��2FWREHU���WK��RXU�FKDSWHU�KRVWHG�WKHɾILUVW�DQQXDO�1DWXUH�)HVW��)URP�������
�����SP��YLVLWRUVɾWR�WKH�%RVTXH�5LYHU�7UDLO�1DWXUH�&HQWHU�KDG�WKH�RSSRUWXQLW\
WRɾH[SHULHQFH�KDQGV�RQ�OHDUQLQJɾDERXWɾD�YDULHW\�RI�WRSLFV�DWɾVWDWLRQVɾOHG�E\�FKDSWHU
PHPEHUV��:H�ZHUH�DOVR�MRLQHG�E\�&KDQFH�5RELQVRQ��86'$�15&6��&ROWHQ�1ROHQ��73:'�



DQG�WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV�IURP�/DNH�3URFWRU��2QFH�WKH�VXQ�ZHQW�GRZQ�JXHVWV
JDWKHUHG�DURXQG�WKH�FDPSILUHɾDQGɾHQMR\HG�VRPH�³V
PRUHV´ɾZKLOH�OHDUQLQJ�DERXW�PRRQ
SKDVHV��'DYLG�2ZHQV��ZLWK�/DNH�0LQHUDO�:HOOV�6WDWH�3DUN��OHG�WKH�ODVW�SRUWLRQ�RI�WKH
HYHQLQJ�DQG�DIWHU�VRPH�GHOLJKWIXO�VWRU\WHOOLQJ�KHɾJDYHɾXVɾD�FORVHU�ORRN�DW�WKH�QLJKW�VN\�
ɾ
2YHU�WKH�FRXUVH�RI�WKH�GD\��ZH�KDG�FORVH�WR�����SHRSOH�RI�DOO�DJHV�FRPH�RXW�WR�HQMR\�1DWXUH
)HVW�ɾ7KDQN�\RXɾVR�PXFK�WR�.DWLH�0RVHV��WKH�SODQQLQJ�FRPPLWWHH�DQG�FKDSWHU�PHPEHUV
ZKR�ZRUNHG�KDUG�LQ�SUHSDULQJ�IRU�WKH�HYHQW�DQG�WR�WKH�YROXQWHHUV�WKDW�VHW�XS��ZHOFRPHG
JXHVWV��DQG�OHG�VWDWLRQV�GXULQJ�WKH�GD\��$QG�WKDQN�\RXɾWR�RXU�VSRQVRUV�WKDW�PDGH�WKH�HYHQW
SRVVLEOH�ɾ6KHUULH�%DUWRQ��5HDOWRU�'LFNHUVRQ�5HDO�(VWDWH��$OLVD�7HUUHOO�6WDUELUG��+�(�%���DQG
7H[DQ�5HVWURRPV�ɾ

ɾ

ɾ


ɾ
*URXQGZDWHU�'HPRQVWUDWLRQ�IRU�/LQJOHYLOOH�6FKRROV



/LQJOHYLOOH
V�WKLUG�WKURXJK�VL[WK�JUDGHUV�ZHUH�ZHOFRPHG�WR�WKH��:DWHU�LV�:RQGHUIXO��HYHQW�E\�RXU
RZQ�0DUVKD�6WHSKHQV��D�/LQJOHYLOOH�+6�DOXPQD�KHUVHOI�

*DLO�%UDGVKDZ�DQG�.DWLH�0RVHV�GHPRQVWUDWH�WKH�GLIIHUHQW�VWDJHV�RI�WKH�:DWHU�F\FOH�

2WKHU�PHPEHUV�KHOSLQJ�RQ�WKLV�SURMHFW�LQFOXGHG�'RULV�+DVWHQ��(G�-RKQVRQ��3HJJ\�7ROERRP�
%DUEDUD�0F.QLJKW��/LQGD�:RRG��DQG�/\QQ�:RRG�

0HPEHU�6SRWOLJKW�$VKOH\�0HGHLURV
ɾ



ɾ
:KHUH�ZHUH�\RX�ERUQ"�5DLVHG"
,�ZDV�ERUQ�LQ�&KLQR�+LOOV��&DOLIRUQLD�LQ�������$W�WKH�DJH�RI����P\�SDUHQWV�PRYHG�PH�DQG�P\�WKUHH
VLVWHUV�WR�(UDWK�&RXQW\�WR�VWDUW�D�GDLU\�IDUP��,�VWLOO�FDOO�&DOLIRUQLD�P\�KRPH�HYHQ�WKRXJK�,¶YH�EHHQ
LQ�7H[DV�PRVW�RI�P\�OLIH�
+RZ�GLG�\RX�FKRRVH�7DUOHWRQ"
7DUOHWRQ�ZDV�DOZD\V�GRZQ�WKH�URDG�IURP�PH��0\�SDUHQWV�DUH�YHU\�SDWLHQW�DQG�VXSSRUWLYH�VR�,
ZDQWHG�WR�VWD\�QHDUE\�GXULQJ�P\�DFDGHPLF�FDUHHU��,�DP�WKH�ILUVW�RI�WKHLU�GDXJKWHUV�DQG�VHFRQG�LQ
P\�IDPLO\�WR�REWDLQ�D�FROOHJH�GHJUHH�ɾ
7HOO�XV�D�OLWWOH�DERXW�\RXU�IDPLO\�
0\�SDWHUQDO�JUDQGIDWKHU�LPPLJUDWHG�WR�&DOLIRUQLD�IURP�3RUWXJDO�LQ�KLV�WZHQWLHV��0\�PDWHUQDO
JUDQGSDUHQWV�JUHZ�XS�LQ�WKH�1HWKHUODQGV�DQG�FDPH�WR�WKH�8�6��LQ�WKH���¶V��0\�SDUHQWV�PHW�LQ
&DOLIRUQLD�DQG�KDG�IRXU�JLUOV�ɾɾ
:KDW�LV�KDV�EHHQ�\RXU�FRXUVH�RI�VWXG\"�0DMRU"
,�VWDUWHG�DW�7DUOHWRQ�LQ������DV�D�PXVLF�PDMRU�EHFDXVH�,�UHDOO\�HQMR\HG�EDQG�LQ�KLJK�VFKRRO��,
GLGQ¶W�HQMR\�JRLQJ�WR�FROOHJH��PDLQO\�EHFDXVH�,�ZDVQ¶W�SUHSDUHG�DQG�QHHGHG�D�OLWWOH�WLPH�WR�JURZ
XS��,�HQUROOHG�LQWR�7DUUDQW�&RXQW\�&ROOHJH�LQ������DQG�FRPSOHWHG�P\�$VVRFLDWH�RI�$UWV�'HJUHH��$W
WKDW�WLPH��,�ZDV�ZRUNLQJ�DW�:DOPDUW�DQG�,�VRRQ�ZDQWHG�WR�SXUVXH�D�GHJUHH�LQ�VXVWDLQDELOLW\�DIWHU
VHHLQJ�WKH�GXPSVWHUV�EHKLQG�:DOPDUW�ILOOHG�ZLWK�SHUIHFWO\�HGLEOH�IRRG�OHIW�WR�URW��,�QRZ�KDYH�D
%DFKHORU¶V�'HJUHH�LQ�:LOGOLIH��6XVWDLQDELOLW\��DQG�(FRV\VWHP�6FLHQFHV�ZLWK�D�0LQRU�LQ�1XWULWLRQ
DQG�DP�FXUUHQWO\�ZRUNLQJ�RQ�D�0DVWHU¶V�RI�6FLHQFH�LQ�$JULFXOWXUH�DQG�1DWXUDO�5HVRXUFH�6FLHQFHV�
0\�WKHVLV�ZRUN�LQYROYHV�DTXDSRQLFV�UHVHDUFK��,¶P�FRPSDULQJ�5H[�%XWWHUKHDG�OHWWXFH�LQ�D�IHZ
GLIIHUHQW�JURZWK�PHWKRGV�ɾɾ
,�FKRVH�VXVWDLQDELOLW\�EHFDXVH�DV�KXPDQV��ZH�PXVW�UHDOL]H�RXU�HIIHFW�RQ�WKH�QDWXUDO�ZRUOG�
VSHFLILFDOO\�WKH�IRRG�ZH�HDW��$JULFXOWXUH�FRQWULEXWHV�D�KXJH�FKXQN�RI�JOREDO�JUHHQKRXVH�HPLVVLRQV�
QRW�WR�PHQWLRQ�WKH�YDVW�DUHDV�RI�ODQG�QHHGHG�WR�JURZ�IRRG�IRU�OLYHVWRFN�DQG�RXUVHOYHV��:LWK�WKH
KXPDQ�SRSXODWLRQ�JURZLQJ�H[SRQHQWLDOO\��,¶P�ZRUULHG�DERXW�KRZ�ZH�ZLOO�IHHG�HYHU\RQH�ZLWKRXW
GHVWUR\LQJ�WKH�ODVW�ELW�RI�ZLOGOLIH�ZH�KDYH�OHIW�ɾ
:KDW�KDV�EHHQ�\RXU�IDYRULWH�FODVV"
,�FRXOGQ¶W�SLFN�D�IDYRULWH�FODVV��$Q\WKLQJ�LQYROYLQJ�VFLHQFH��FXOWXUH��RU�SKLORVRSK\��0\�PLQG�LV�DQ
HWHUQDO�VSRQJH�VR�,¶OO�DEVRUE�DQ\WKLQJ�WKDW�NHHSV�PH�LQWULJXHG�
+REELHV"
7R�VWD\�VDQH�LQ�D�VPDOO�WRZQ��,¶YH�KDG�WR�GHYHORS�VHYHUDO�KREELHV��5LJKW�QRZ�,�DP�DGGLQJ�D�IHZ
ILQLVKLQJ�WRXFKHV�RQ�P\�EDFN\DUG�DTXDSRQLFV�V\VWHP��,�FDQ�SUHVHUYH�SURGXFH�IURP�WKH



+\GURWURQ��WDNH�SKRWRV��PDNH�DUW�IURP�WUDVK��FROOHFW�RGGLWLHV�IURP�IOHD�PDUNHWV�JDUDJH�VDOHV�
DPRQJ�PDQ\�RWKHUV�ɾ
7R�ZKDW�GR�\RX�DWWULEXWH�\RXU�ORYH�RI�1DWXUH"
$V�D�NLG��,�XVHG�WR�KLNH�DURXQG�P\�SDUHQWV�EDFN�SDVWXUH�DQG�PDNH�IORZHU�ERXTXHWV�IRU�P\�PRP
ZLWK�QDWLYH�SODQWV�IORZHUV��,�ZRXOG�EH�JRQH�IRU�KRXUV�ZDONLQJ�WKURXJK�WKH�WUHHV�DQG�IHHOLQJ�DW
SHDFH��DZD\�IURP�P\�QRLV\�VLVWHUV��,W�ZDV�WKHQ�,�NQHZ�QDWXUH�ZDV�P\�FKXUFK�
:KDW�ZDV�LW�WKDW�LQWHUHVWHG�\RX�LQ�WKH�0DVWHU�1DWXUDOLVW�SURJUDP"
7R�EH�KRQHVW��,�GLGQ¶W�RULJLQDOO\�VLJQ�XS�IRU�WKH�VSULQJ�WUDLQLQJ�FODVV��7KH�FRXUVH�,�KDG�VLJQHG�XS
IRU�ZDV�QR�ORQJHU�RIIHUHG�VR�,�KDG�WR�UHSODFH�LW��,�HQGHG�XS�UHDOO\�HQMR\LQJ�WKH�FODVV�ZLWK�WKH�RWKHU
FKDSWHU�PHPEHUV��(YHQ�WKRXJK�P\�IRFXV�LV�LQ�VXVWDLQDELOLW\��,�ORYH�ZLOGOLIH�DQG�WKLV�SURJUDP
DOORZV�PH�WR�H[HUFLVH�P\�ORYH�IRU�QDWXUH�WKURXJK�RXWUHDFK�ɾ
:KDW�KDV�EHHQ�\RXU�JUHDWHVW�WDNHDZD\�IURP�327;01�H[SHULHQFH"
,W¶V�RQH�WKLQJ�WR�UHDG�DERXW�WKH�KRUURUV�RI�WKH�VL[WK�ODUJHVW�H[WLQFWLRQ�JRLQJ�RQ�LQ�RXU�OLIHWLPH��,W¶V
DQRWKHU�WR�DFWXDOO\�PDNH�DQ�HIIRUW�WR�GR�VRPHWKLQJ�DERXW�LW��7KH�ZRUOG�LV�JLQRUPRXV�DQG�VRPH
PLJKW�WKLQN��³,¶P�MXVW�RQH�SHUVRQ��:KDW�GLIIHUHQFH�FDQ�,�PDNH"´�:LWK�DQ\WKLQJ��VWDUW�VPDOO�DQG
ZRUN�\RXU�ZD\�XS��7KLV�LV�ZKDW�EHLQJ�D�7H[DV�0DVWHU�1DWXUDOLVW�PHDQV�WR�PH��:H�DUH�D�UHDO
JUDVVURRWV�PRYHPHQW�ILOOHG�ZLWK�SHRSOH�ZKR�JHQXLQHO\�FDUH�DQG�FDQ�PDNH�D�FKDQJH�ɾ
'HVFULEH�ZKDW�ZRXOG�EH�\RXU�SHUIHFW�EXFNHW�OLVW�QDWXUDO�VFLHQFH�HQFRXQWHU�WR
H[SHULHQFH�
%HIRUH�,�GLH��,¶G�OLNH�WR�KLNH�DW�OHDVW�RQH�WUDLO�LQ�HYHU\�QDWLRQDO�SDUN�LQ�WKH�8�6��DQG�ZRUN�P\�ZD\
DURXQG�WKH�ZRUOG�

1DWXUH�LQ�3RHWU\

7KHUH�LV�D�VWURQJ�DIILQLW\�EHWZHHQ�WKH�QDWXUDO�ZRUOG�DQG�SRHWU\��(YHQ�WKH�PRVW�XUEDQH
SRHWɾFDQQRW�UHVLVW�WKH�QDWXUDO�ZRUOG��HYHQ�LI�RQO\�WR�SRNH�IXQ�DW�RXU�FOLFKHV��ɾ


7KH�%XWWHUIO\�(IIHFW
7KH�RQH�UHVWLQJ�QRZ�RQ�D�SODQW�VWHP
VRPHZKHUH�GHHS�LQ�WKH�YLQH�KXQJ
LQWHULRU�RI�6RXWK�$PHULFD
ZKRVH�ZLQJV�DUH�DERXW�WR�IOXWWHU
WKXV�FDXVLQJ�LW�WR�UDLQ�KHDYLO\
RQ�\RXU�ZHGGLQJ�GD\
VHYHUDO�\HDUV�IURP�QRZ�
DQG�VSLQQLQJ�\RX�GRZQ
D�SDWK�WR�FDODPLW\�DQG�UXLQ
LV±LI�LW¶V�DQ\�FRQVRODWLRQ±
D�JRUJHRXV�VZDOORZWDLO�
D�EULOOLDQW�PL[�RI�EULJKW�RUDQJH
DQG�YLYLG�\HOORZ�ZLWK�D�VRIW



GXVWLQJ�RI�OLJKW�EURZQ�DORQJ�WKH�HGJHV�

:KDW¶V�PRUH��WKH�WZR�EODFN�GRWV
RQ�WKH�ZLQJV�DUH�VR�SURPLQHQW
DV�WR�PDNH�RQH�ZRQGHU
LI�WKLV�LV�QRW�DQ�H[DPSOH�RI�PLPLFU\�
DQ�DGDSWDWLRQ�WHFKQLTXH�ZKHUHE\�RQH�VSHFLHV
WDNHV�RQ�WKH�DSSHDUDQFH
RI�DQRWKHU�OHVV�HGLEOH�RQH�
ILUVW�EURXJKW�WR�OLJKW�
LW�PLJKW�LQWHUHVW�\RX�WR�NQRZ
DQG�SRVVLEO\�GLVWUDFW�\RX�IURP
\RXU�YH[DWLRXV�GUHDG
ZLWK�UHJDUGV�WR�WKH�KRSHOHVVQHVV�RI�WKH�IXWXUH�
E\�WZR�%ULWLVK�QDWXUDOLVWV��QDPHO\�
+��:��%DWHV�LQ������DQG�$��5��:DOODFH�LQ������

%LOO\�&ROOLQV

%LOO\�&ROOLQV�LV�$PHULFD
V�IDYRULWH�SRHW��+H�LV�WKH�DXWKRU�RI�WHQ�FROOHFWLRQV�RI�SRHWU\�
P\ɾIDYRULWH�RI�ZKLFK�LVɾ$LPOHVV�/RYH��$V�3RHW�/DXUHDWH�RI�WKH�8�6��IURP������������KH
LQLWLDWHG�WKH�SURMHFW�WKDW�EHFDPH�3RHWU\������ZKLFK�SURYLGHV�VWXGHQWV��WHDFKHUV�DQG�DQ\RQH
ZKR�VLJQV�XS��D�SRHP�IRU�HDFK�GD\�RI�WKH�VFKRRO�\HDU��7KLV�LV�D�ZRQGHUIXO�IUHH�VXEVFULSWLRQ
DQG�D�JUHDW�LQWURGXFWLRQ�WR�PRGHUQ�SRHWV�DQG�SRHWU\��,�XUJH�\RX�WR�WU\�LW�

ɾ

0HPEHU�6SRWOLJKW�(GJDU�-RKQVRQ�

(G�ZLWK�327;01�PHPEHU�*HQHW�.OHSSLQJHU�DW�1DWXUH)HVW�

¬
¬:KHUH�ZHUH�\RX�ERUQ"�5DLVHG"¬



,�ZDV�ERUQ�DQG�UDLVHG�LQ�+DFNEHUU\��/RXLVLDQD��LQ�WKH�VRXWKZHVW�FRUQHU�RI�WKH�VWDWH��ZLWK�ZLGH�HVWXDULHV�
SRQGV��ODNHV��PDUVK��ED\RXV��DQG�D�ORW�RI�GXFNV�DQG�ILVK��*UDGXDWHG�IURP�1RUWKZHVWHUQ�6WDWH�8QLYHUVLW\
LQ�1DWFKLWRFKHV��/RXLVLDQD��WKHQ�ZHQW�WR�ZRUN�DW�'RZ�&KHPLFDO�LQ�)UHHSRUW��7H[DV��,�KDYH�EHHQ�LQ�7H[DV
HYHU�VLQFH�

:KHUH�GR�\RX�OLYH�QRZ"

:H�PRYHG�WR�%URZQZRRG��7H[DV��LQ�-XO\�������

:RXOG�\RX�FDUH�WR�VKDUH�ZLWK�XV�DERXW�\RXU�IDPLO\"

,�PHW�D�*ROGWKZDLWH�JDO��'DQQD��7KRUQH��LQ�WKH�)UHHSRUW�DUHD�VRRQ�DIWHU�JRLQJ�WR�ZRUN�DW�'RZ�DQG�ZH
PDUULHG�DQG�KDYH�WZR�GDXJKWHUV�DQG�ILYH�JUDQGFKLOGUHQ��VRPH�LQ�7H[DV�DQG�VRPH�LQ�1HZ�0H[LFR�

:KDW�LV�KDV�EHHQ�\RXU�FDUHHU"�(GXFDWLRQ"

ɾ:LWK�D�EDFKHORU�RI�6FLHQFH�GHJUHH�,�ZRUNHG�LQ�SRO\ROHILQ�UHVHDUFK�D�ZKLOH�WKHQ�EHFDPH�WKH
SURFXUHPHQW�DJHQW�IRU�QHZ�FDSLWDO�FRQVWUXFWLRQ�DQG�HTXLSPHQW�IRU�%$6)�&RUSRUDWLRQ��(DUO\�RQ�,
VHUYHG�LQ�WKH�8��6��$UP\��,�DP�D�SDUW�WLPH�5HDO�(VWDWH�%URNHU��$IWHU�UHWLULQJ�IURP�LQGXVWU\�,�WDXJKW
+LJK�6FKRRO�&KHPLVWU\�IRU�ILYH�\HDUV�

+REELHV"

3KRWRJUDSK\��:RRG�&UDIW��/HDWKHUZRUN

7R�ZKDW�GR�\RX�DWWULEXWH�\RXU�ORYH�RI�1DWXUH"

,�JUHZ�XS�LQ�DQ�LQWLPDWH�UHODWLRQVKLS�ZLWK�QDWXUH��KXQWLQJ�DQG�ILVKLQJ��JDUGHQLQJ��DQG�UDLVLQJ�IDUP
DQLPDOV�

:KDW�ZDV�LW�WKDW�LQWHUHVWHG�\RX�LQ�WKH�0DVWHU�1DWXUDOLVW�SURJUDP"

,W�VRXQGHG�OLNH�D�ZD\�WR�JHW�EDFN�PRUH�LQYROYHG�DJDLQ�ZLWK�QDWXUH�DQG�WR�EH�DEOH�WR�VKDUH�WKDW�
HVSHFLDOO\�ZLWK�FKLOGUHQ�

:KDW�ZDV�LW�WKDW�LQWHUHVWHG�\RX�LQ�WKH�3UDLULH�2DNV�FKDSWHU"

%\�DOUHDG\�EHLQJ�DQ�DFWLYH�701�IRU�WHQ�\HDUV�SULRU�WR�PRYLQJ�WR�%URZQZRRG�,�ZDQWHG�WR�WUDQVIHU�P\
PHPEHUVKLS��KRZHYHU��WKHUH�LV�QR�FKDSWHU�LQ�%URZQZRRG��,�YLVLWHG�3UDLULH�2DNV�&KDSWHU�DQG�IRXQG
H[WUHPHO\�IULHQGO\�IRONV�DQG�D�YHU\�DFWLYH�DWPRVSKHUH�RI�DFWLYLWLHV��,�IHOW�YHU\�ZHOFRPHG�DQG�ZDV
HQFRXUDJHG�E\�VHYHUDO�WR�EHFRPH�LQYROYHG�ULJKW�DZD\�

:KDW�KDV�EHHQ�\RXU�JUHDWHVW�WDNHDZD\�IURP�WKH�327;01�H[SHULHQFH"

7KH�JUHDW�HQWKXVLDVP�DQG�SDUWLFLSDWLRQ�E\�PDQ\�LQ�VXFK�D�QHZ�FKDSWHU�DQG�WKH�FRQQHFWLRQ�ZLWK
7DUOHWRQ�8QLYHUVLW\�DQG�PDQ\�UXUDO�SXEOLF�SDUNV�DQG�:0$�DUHDV�DQG�VXFK�

:H�DUH�DVNLQJ�DOO�RI�RXU�PHPEHUV�WR�FRQVLGHU�WKLV�SURSRVLWLRQ�

'HVFULEH�ZKDW�ZRXOG�EH�\RXU�SHUIHFW�EXFNHW�OLVW�QDWXUDO�VFLHQFH�HQFRXQWHU�RU
H[SHULHQFH�
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3OHDVH�VKDUH�\RXUV�ZLWK�XV�E\�HPDLOLQJ�LW�WR�ERE#DEZRRGSN�FRP��(DFK�LVVXH�ZH�ZLOO
LQFOXGH�VRPH�RI�WKHVH��UHVHUYLQJ�VRPH�IRU�IXWXUH�LVVXHV��<RX�FDQ�EH�DV�EULHI�RU�DV�WKRURXJK
DV�\RX�ZDQW��:H�ZLOO�HGLW��LI�QHFHVVDU\��7KDQNV�LQ�DGYDQFH�IRU�\RXUV�DQG�WKDQNV�WR�WKHVH
FRQWULEXWRUV��+HUH
V�WKLV�EDWFK�

0\�EXFNHW�OLVW�ZRXOG�FRQVLVW�RI
ɾɾ���&RQWLQXH�UHVHDUFK�RQ�WKH�KLVWRU\�RI�P\�SODFH�DQG�RI�LWV�ODQG�XVH�RYHU�WKH�ODVW����
\HDUV��,�EHOLHYH�\RX�KDYH�WR�NQRZ�ZKDW�\RXU�SODFH�KDV�EHHQ�WKURXJK��WR�NQRZ�ZKDW�LW
QHHGV�
ɾɾ���+RSHIXOO\�E\�OHDUQLQJ�ZKDW�KDELWDW�KDV�EHHQ�DOWHUHG�WKH�PRVW��,�FDQ�FRQWLQXH�WR
LPSURYH�UHVWRULQJ�WKRVH�DIIHFWHG�DUHDV��DQG�VHH�D�UHWXUQ�RI�TXDLO��JROGHQ
FKHHNHGɾZDUEOHU��EODFN�FDSSHG�YLUHR��DQG�RWKHUV
ɾɾ���.HHS�WU\LQJ�WR�ILJXUH�RXW�ZKDW�QDWLYH�ZLOGIORZHUV�FDQ�FRPSHWH�ZLWK�FRDVWDO
%HUPXGD���,QVWHDG�RI�XVLQJ�URXQGXS�IRU�VHYHUDO�DSSOLFDWLRQV�,�KRSH�WR�VHH�LI�VRPH
QDWLYHV�FDQ�EH�SODQWHG�DORQJ�WKH�HGJHV�DQG�VORZO\
ɾZRUN�WKHLU�ZD\�LQWR�WKH�ILHOG�RYHU�WLPH�ɾ
ɾɾ���*HW�P\�ILUVW�EHHKLYH�HVWDEOLVKHG�WKLV�\HDU
ɾɾ���5HWLUH�VRRQ�DQG�JHW�WR�EH�PRUH�DFWLYH�LQ�3201�ɾ²�/DQFH�7ULQTXH

$XVWUDOLDQ�'UHDP�7LPH
,�ZDQW�WR�GDZGOH�P\�ZD\�DFURVV��DURXQG�DQG�RYHU�$XVWUDOLD��UH�WUDFLQJ�WKH���PRQWKV
RI�WUDYHOV�RI�QDWXUDOLVW�(G�.DQ]H�DQG�KLV�ZLIH�'HEELH��UHFRXQWHG�LQ�WKH������ERRN
³.DQJDURR�'UHDPLQJ��$Q�$XVWUDOLDQ�:LOGOLIH�2G\VVH\´�ɾɾ1RW�DV�D�WRXULVW��EXW�DV�D
VLQFHUH��OLNHO\�RIWHQ�EHZLOGHUHG�VHHNHU�RI�GLUHFWO\�H[SHULHQFLQJ�WKH�ELRGLYHUVLW\�RI�WKH
VXQEXUQW�ODQG�ɾɾ,�VHH�P\VHOI�DVWULGH�D�FDSDEOH�689�WR�VHUYH�IRU�FDU�FDPSLQJ�IURP
SODFH�WR�SODFH��QR�PDWWHU�ZKHUH�,�ODQG��SURYLGLQJ�WKH\�ZRXOG�KDYH�PH�IRU�D�\HDU�RU
VR�ɾɾ,�ORQJ�WR�VHH�DQG�VHH�DJDLQ��WKH�ZLOGOLIH�RI�JUHDWHU�DQG�OHVVHU�IDPH��DQG�VSHQG
WLPH�H[SHULHQFLQJ�HDFK�LQ�LWV�IXOO�HFRORJLFDO�VHWWLQJ�ɾɾ5HDOO\��,�GRQ¶W�QHHG�WR�VHH�HYHU\
RQH�RI�WKRVH�VSHFLHV��HYHQ�LI�WKH\�GR�VWLOO�H[LVW�LQ�WKH�ZLOG�����SOXV�\HDUV�ODWHU�ɾɾ,�MXVW
ZDQW�WR�EH�WKHUH�ZKHUH�WKH\�DUH��PDNH�WKDW�FRQQHFWLRQ�ZLWK�WKHLU�SODFHV�ɾɾ:HOO��,�'2
ZDQW�WR�KHDU�DQG�RWKHUZLVH�H[SHULHQFH�WKH�FRXUWVKLS�RI�NRDODV��DQG�/RUG�NQRZV�,�'2
ZDQW�WR�H\HEDOO�D�FDVVRZDU\�ɾɾ%H\RQG�WKDW��,�ZRXOG�EH�WKULOOHG�ZLWK�WUDFNV��WKDW�ZRXOG
SHUKDSV�EH�WKH�SUXGHQW�SODQ�ZLWK�WKH�FURFRGLOHV��JLYHQ�D�FHUWDLQ�GHFOLQH�LQ�DJLOLW\�DW
P\�DJH�ɾɾ7KHUH�LV�MXVW�WKLV�DWWUDFWLRQ�WR�VWD\�LQ�RQH�VSRW�ORQJ�HQRXJK�WR�VDYRU�WKH
GDLO\�F\FOHV�RI�FXULRXV�SODFHV��WKH�EUHDWKLQJ�RI�IRUHVWV�DQG�UHYHUEHUDWLRQ�RI�GHVHUWV�
WKH�WUDQVLWV�RI�XQIDPLOLDU�FRQVWHOODWLRQV�ɾɾ0LJKW�,�KDYH�D�FKDQFH�WR�VHH�WKH�ZLOG
GLVWDQW�EUHWKUHQ�RI�P\�WZR�HQHUJHWLF�EXGJLHV��OHQGLQJ�WKHLU�IODVKLQJ�FRORUV�WR�DQ
RDVLV"ɾɾ2ND\��,�DGPLW�VKDULQJ�VSDFH�ZLWK�DQ\�NLQG�RI�NDQJDURR��PXFK�OHVV�PDQ\
NLQGV��ZRXOG�EH�EUHDWK�KROGLQJ�DGYHQWXUH�ɾɾ'LG�,�PHQWLRQ�D�JUHDW�IDVFLQDWLRQ�ZLWK
WHUPLWH�PRXQGV��WKH�NLQG�WKDW�WRZHU�DERYH�WKH�REVHUYHU"ɾɾ'LG�,�PHQWLRQ�WKHUH�DUH
VRPH�OL]DUGV�RI�LQWHUHVW"ɾɾ3DUURWV"ɾɾ+RQH\�JOLGHUV�DQ\RQH"ɾɾ,¶P�UHDG\��PDWH�
ɾ²�0DUVKD�6WHSKHQV��

,�ZRXOG�OLNH�WR�VHH�D�PRRVH�LQ�0DLQH��DQ�HON�LQ�WKH�5RFNLHV��DQG�D�PDQDWHH�LQ
)ORULGD�ɾ²�3HJJ\�7ROERRP�ɾɾɾɾɾɾɾɾɾɾɾɾɾɾɾɾɾɾɾɾɾɾɾ

$�7+28*+7�)25�72'$<�
7KH�FRQVHUYDWLRQ�RI�QDWXUDO�UHVRXUFHV�LV�WKH�IXQGDPHQWDO�SUREOHP�
8QOHVV�ZH�VROYH�WKDW�SUREOHP�LW�ZLOO�DYDLO�XV�OLWWOH�WR�VROYHɾ�DOO�RWKHUV�

³7KHRGRUH�5RRVHYHOW
¬

3201�2IILFHUV�����
3UHVLGHQW�².DUHQ�$KR
9LFH�3UHVLGHQW�²�(PLO\�0RRUH
6HFUHWDU\�²�'RQQD�&ODUN
7UHDVXUHU�²�%LOO�+RSNLQV

3201�2IILFHUV�����
3UHVLGHQW�².DUHQ�$KR
9LFH�3UHVLGHQWɾ²�.DWLH�0RVHV
6HFUHWDU\�²�$VKOH\�0HGHLURV
7UHDVXUHU�²(GG�5RELQHWW
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&RS\ULJKW��������3UDLULH�2DNV�0DVWHU�1DWXUDOLVWV��$OO�ULJKWV�UHVHUYHG�

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"
<RX�FDQ�XSGDWH�\RXU�SUHIHUHQFHV�RU�XQVXEVFULEH�IURP�WKLV�OLVW�


