
RYHUYLHZ
FRQYHUVDWLRQV�DERXW�MHZHOOHU\�LQ�$RWHDURD��1=

LVVXH����
-XQH�����



HGLWRULDO

5DHZ\Q�:DOVK�WDNHV�KHU�FKDQFHV�DQG�XVHV�WKH�JDPH�RI �%LQJR�WR�JXLGH�KHU�WKURXJK�
WKLV�PRQWK·V�HGLWRULDO

2YHUYLHZ�����0DUFK�����

�

,Q�ELQJR�KDOOV�XS�DQG�GRZQ�WKH�FRXQWU\�&DOOHUV�VKRXW�RXW�WKDW�QXPEHU�WKLUWHHQ�LV�8QOXFN\�IRU�6RPH��EXW�KHUH�
DW�WKH�*UHDWHU�6DQGULQJKDP�&RPPXQLW\�&HQWUH�ZH�IDFH�WKH�'HYLO·V�1XPEHU�KHDG�RQ�DQG�SURXGO\�EULQJ�\RX�WKH�
%DNHUV·�'R]HQ�LVVXH�RI �2YHUYLHZ�

7KLV�PRQWK��WKH�JDPH�RI �SUREDELOLW\�LV�RQ�RXU�VLGH�DQG�ZH�KDYH�D�QXPEHU�RI �ZLQQLQJ�DUWLFOHV�WKDW�ZLOO�PDNH�\RX�
ZDQW�WR�VKRXW�RXW�ORXG���6R�JHW�RXW�\RXU�GDEEHUV�DQG�PDUN�RII �UHYLHZV�IURP�7KH�'RZVH�$UW�0XVHXP�DQG�7KH�
6HH�+HUH��D�WKRXJKWIXO�RSLQLRQ�SLHFH�IURP�VHOI �WDXJKW�MHZHOOHU�%ULDQ�$GDP��DQG�.DUUHQ�'DOHV·V�UHÁHFWLRQ�RQ�
KHU�H[SHULHQFH�RI �SXOOLQJ�WRJHWKHU�KHU�H[KLELWLRQ�DW�DQ�HPSW\�UHWDLO�VSDFH�LQ�FHQWUDO�:HOOLQJWRQ���6KDURQ�)LWQHVV�
KLJKOLJKWV�WKH�FKDOOHQJH�RI �UHDGLQJ�KHDY\�ERRNV�LQ�EHG�ZLWK�KHU�UHYLHZ�RI �2WWR�.XQ]OL·V�7KH�%RRN��DQG�.ULVWLQ�
'·$JRVWLQR�UHFLHYHG�D�ORYH�OHWWHU�IURP�&-�DGGUHVVHG�WR�DOO�WKH�MHZHOOHU\�ORYHUV�RXW�WKHUH�ZKR�EDUHG�WKHLU�VRXOV�LQ�
,VVXH�������&-�LV�D�ELW�RI �D�URJXH�EXW�ORYHV�XV�DOO�WKH�VDPH�

,VVXH�����DOVR�EULQJV�\RX�RXU�ÀUVW�VWXGLR�YLVLW���WKDW�RI �5RVV�0DOFROP�ZKR�OLYHV�DQG�ZRUNV�LQ�WKH�KHDUW�RI �
6DQGULQJKDP���7KDW�LV�KLV�SXSS\��0DF��RQ�WKH�FRYHU�VWDU��QRW�%LQJR�IURP�WKH�ÀOP�RI �WKH�VDPH�QDPH���<RX�FDQ�ÀQG�
RXW�PRUH�DERXW�5RVV�DW�

KWWS���ZZZ�ÀQJHUV�FR�Q]�H[KLELWRUV�URVVBPDOFROP�KWP

'RURWK\�'HODWRXU�SLFNV�XS�5RVHDQQH�%DUWOH\·V�6HHGLQJ�WKH�&RXOG�SURMHFW�ZLWK�D�ZDON�DORQJ�5RVHEDQN�5RDG��DV�
SDUW�RI �WKH������$XFNODQG�$UWV�)HVWLYDO���5RVHDQQH�KDV�FRQWLQXHG�VHHGLQJ�LQ�6\GQH\��$XVWUDOLD�ZKLFK�\RX�FDQ�UHDG�
DERXW�KHUH�KWWS���VHHGLQJWKHFORXG�EORJVSRW�FR�Q]���������VHHGLQJ�LQ�V\GQH\�KWPO

-HZHOOHU\�VKRZV�DQG�HYHQWV�WKDW�PDNH�XV�WKLQN�DQG�HQFRXUDJH�XV�WR�PDNH�FRQWLQXH�WR�ÁRXULVK�KHUH�DQG�DEURDG�
VR�LI �\RX�KDYH�DQ\�HYHQWV�FRPLQJ�XS��OHW�XV�NQRZ�DERXW�LW�DQG�ZH�ZLOO�SXEOLVK�WKHP�RQ�RXW�QRWLFHERDUG�DW�WKH�
HQG�RI �HDFK�LVVXH���:H�DUH�HVSHFLDOO\�ORRNLQJ�IRUZDUG�WR�VHHLQJ�RXU�MHZHOOHU\�IULHQGV�DW�WKH�-0*$�FRQIHUHQFH�LQ�
%ULVEDQH�LQ�-XO\��DQG�WR�WKH�2EMHFWVSDFH�7DONIHVW�LQ�6HSWHPEHU�ZKHUH�WKH�NH\QRWH�ZLOO�EH�0LNH�+ROPHV�RI �9HOYHW�
'D�9LQFL�*DOOHU\�LQ�6DQ�)UDQVLVFR���7DONIHVW�ZLOO�EH�KHOG�DW�8QLWHF��$XFNODQG�WKLV�\HDU�DQG�ZH�ZLOO�EULQJ�\RX�PRUH�
LQIRUPDWLRQ�LQ�WKH�$XJXVW�LVVXH�RI �2YHUYLHZ�

6R��LQ�WKH�VSLULW�RI �D�IDLU�DQG�KRQHVW�JDPH���

´(\HV�'RZQµ

��5DHZ\Q�:DOVK



5HWURVSHFW�� D� FRQWHPSRUDU\� MHZHOOHU\� VKRZ�ZLWK� HLJKW�PDWWH�ÀQLVK� EODFN�EDFNHG� GLVSOD\� FDVHV�� HYRNHV� D�PXWHG�
VXEDTXHRXV� VSDFH� �� DQ�XQGHUZDWHU�ZRUOG�ZKHUH�ZH�� WKH�FXULRXV�GLYHUV��ÁRDW� DURXQG�D�QHZO\� IRXQG�PDJQLÀFHQW�
VKLSZUHFN��ZLWK�JOLPSVHV�WKURXJK�JODVV�RSHQLQJV�WR�WKH�WUHDVXUHV�ZLWKLQ��0\�ÀUVW�LPSUHVVLRQ�RI �WKH�H[KLELWLRQ�ZDV�
RI �WKH�H[SHUWLVH�WKDW�JRHV�LQWR�WKH�EXVLQHVV�RI �LQVWDOODWLRQ��ZLWK�FRPPHQGDWLRQ�WR�WKH�H[KLELWLRQ�SUHSDUDWRUV��3DXO�
6ROO\�DQG�-D\�+XWFKLQVRQ��DQG�FXUDWRU��-R�0HDUV��IRU�WKHLU�FOHYHU�DSSURDFK�

7KH�VKRZ�ERXQFHV�RII � WKH� VXEVWDQWLDO�KHDY\�ZHLJKW�RI �3HWHU�'HFNHUV·V�)DU�6LJKW�������� WKH�DUWLVW� WR�ZKRP�WKH�
H[KLELWLRQ� SD\V� KRPDJH�� 7KLV� SUHVHQWV� D�P\ULDG� RI � SRUWKROHV�� RU� SHUKDSV� OHQVHV�� WKURXJK�ZKLFK� RQH� JOLPSVHV�
H[FHUSWV�IURP�WZHQW\�\HDUV�RI �MHZHOOHU\�SUDFWLFH�E\�'HFNHUV��7KH�ZRUNV�DUH�DW�WLPHV�H[TXLVLWHO\�EHDXWLIXO��OLNH�WKH�
FRPPHPRUDWLYH�FDPHRV�FOXVWHUHG�WRJHWKHU�LQ�D�VHD�DQHPRQH�OLNH�IRUP�WKDW�KDV�JDWKHUHG�LQ�LWV�SUH\��WKHQ�VLQLVWHU��DV�
LQ�WKH�DUURZ�VKDSHG�EURRFKHV��WKHQ�FKHHUIXOO\�FXULRXV��OLNH�WKH�ZLQGPLOO�WRSSHG�VSRRQ�WKDW�KDV�EHHQ�IDVKLRQHG�LQWR�
D�EURRFK��<RX�SHHU�LQWR�WKLV�ZRUOG�IURP�GLIIHUHQW�DQJOHV�DQG�VHH�VKLIWV�RI �VFDOH��PDJQLÀFDWLRQ��EOXUULQJ�DQG�FODULW\�
DV�LI �WKURXJK�ZDWHU��7KH�ZRUN�LQYLWHV�FORVH�LQVSHFWLRQ��PDQLSXODWLQJ�WKH�YLHZHU��UHTXLULQJ�VRPH�NQHH�EHQGLQJ��WLS�
WRHLQJ�DQG�SHHULQJ�DW�DQJOHV�WR�GLVFRYHU�WKH�WUHDVXUHV�ZLWKLQ�

7KH�VSLQRII �IURP�WKLV�PDJQLÀFHQW�LQVWDOODWLRQ��ZKLFK�ZH�DUH�DOO�WKH�ULFKHU�IRU�KDYLQJ�DFFHVV�WR�DV�LW�JHWV�DQ�DLULQJ�
IURP�7KH�-DPHV�:DOODFH�$UWV�7UXVW�&ROOHFWLRQ��LV�WKH�UHVSRQVH�WR�'HFNHUV·V�SUDFWLFH�DQG�WHDFKLQJ��$OZD\V�D�ÀUP�WDVN�
PDVWHU��H[SHFWLQJ�WKH�KLJKHVW�RI �MHZHOOHU\�PDNLQJ�VWDQGDUGV��ULJRURXVO\�DFDGHPLF�DQG�FRQFHSWXDO�LQ�KLV�DSSURDFK��
DV�ZHOO�DV�KLJKOLJKWLQJ�WKH�EXVLQHVV�DFXPHQ�UHTXLUHG�RI �DQ\�DUWLVW��'HFNHUV�KDV�GRQH�PXFK�WR�UDLVH�WKH�VWDWXV�RI �WKH�
MHZHOOHU\�PDNHU�WR�D�SURIHVVLRQDO�ZKR�H[KLELWV�ERWK�D�KLJK�ÀQLVK�DQG�D�FKDOOHQJLQJ�FULWLFDO�DSSURDFK��

7KHVH�ZRUNV�E\�WZHQW\�RWKHU�MHZHOOHUV�VLQJ�RXW�WR�EH�PXOOHG�RYHU��HQMR\HG�DHVWKHWLFDOO\��ZRQGHUHG�DW�WHFKQLFDOO\��
DQG�DW� WLPHV�FKXFNOHG�DW��/LNH�D�PDJSLH�� ,�ZDV�GUDZQ� WR�&DWK�'HDUVOH\·V�7KH�'XFKHVV�3HDUOV��������7KH�EDNHG�
UDEELW�SRR�QRWZLWKVWDQGLQJ��WKH�QHFNODFH�JOLWWHUV�DQG�HQWLFHV�WKH�YLHZHU��$QRWKHU�KLJKOLJKW�LV�.LUVWLQ�G·$JRVWLQR·V�
WUDQVSDUHQW�� IROGHG�� FXW�SODVWLF� ,QGLDQ� IRRG� WDNHDZD\�FRQWDLQHUV��ZKLFK� UHFDOO�XQGXODWLQJ�EDOOHW� WXOOH�RU� H[TXLVLWH�
VSLQQLQJ�SDUDVROV��:KLOH�1HNH�0RD�VWDWHV��́ DQ\RQH�FDQ�FRPH�DORQJ�IRU�WKH�ULGHµ��KHU�SUDFWLFH�LV�XQGHUOLQHG�E\�D�FOHDU�
DZDUHQHVV�RI �SODFH��ZLWK�0DRUL�ODQG�VKRZFDVLQJ�D�VRSKLVWLFDWHG�WHFKQLTXH�RI �FXW�RXW�SRXQDPX�NDZDNDZD�SURÀOH�
IDFHV�DQG�KHLWLNL�²�WDRQJD�LQ�WKH�YRLGV�DQG�KXPDQ�SURÀOHV�LQ�WKH�VROLGV��,Q�6HFRQG��������D�PL[HG�PHGLD�GLYLQJ�EHOO�
RU�VSDFHVKLS�IRUP�ZLWK�DQ�DOJDH�OLNH�SDWLQD��9DXQH�0DVRQ�UHIHUHQFHV�WKH�SURSHUWLHV�RI �VROGHULQJ�DQG�IDEULFDWLRQ�
OHDUQHG�IURP�'HFNHUV�

6RPH�RI �WKH�ZRUNV�RQ�GLVSOD\�ZLOO�EH�IDPLOLDU�WR�WKH�)ULHQGV�RI �7KH�'RZVH��KDYLQJ�EHHQ�FUHDWHG�E\�SDVW�1=�6WXGHQW�
&UDIW�'HVLJQ�$ZDUG�ZLQQHUV��-DFTXL�&KDQ·V�8UEDQ�0HWDEROLVP�6HULHV�������� LV�DQ�RUJDQLF� ORRNLQJ�EURRFK�PDGH�
IURP�IRXQG�FRPPHUFLDO�VWHHO�FDQV�SUHYLRXVO\�FRQWDLQLQJ�FRRNLQJ�RLO��EDFNHG�E\�JDOYDQLVHG�VWHHO��&KDQ�KDV�FXW�DQG�
UHFRQÀJXUHG�WKHVH�LQWR�DQ�REMHFW�RI �EHDXW\��+HU�&KLQNHKD�DQG�5XSWXUH�GLVUXSWLRQ�XSKHDYDO��YROFDQLF�MHZHOOHU\��

2YHUYLHZ������-XQH�����

�

2YHUYLHZ�LV�SURXG�WR�UHSURGXFH�WKH�UHYLHZ�RI �5HWURVSHFW�WKDW�ZDV�SXEOLVKHG�LQ�WKH�)ULHQGV�
RI �7KH�'RZVH�QHZVOHWWHU��,VVXH������0D\�����

5HYLHZ�,



2YHUYLHZ������-XQH�����

�

PDGH�IURP�D�FRPELQDWLRQ�RI �WUDGLWLRQDO�DQG�QRQ�WUDGLWLRQDO�PDWHULDOV�WKDW�UHÁHFWHG�LVVXHV�RI �LGHQWLW\��FKDOOHQJH�DQG�
¶ZRQGHUODQG·��ZRQ�RXU�DZDUG�LQ�������1DGLQH�6PLWK·V�$�'HOXJH�RI �)UDJPHQWV�ZDV�DQ�DZDUG�UXQQHU²XS�LQ�������
+HU������VHULHV��$GDSWDWLRQV��LV�DQ�HYROXWLRQ�RI �KHU�XVH�RI �IRXQG�LWHPV��LQFOXGLQJ�FLUFXLW�ERDUGV�OLW�IURP�EHKLQG��
SODVWLF�SODQWV�DQG�DQLPDO�SDUWV���KLJK�TXDOLW\�RI �ÀQLVK��KXPRXU��WKH�XQH[SHFWHG��P\VWHU\�DQG�KD]DUGRXV�SRWHQWLDO�
RI �KHU�HDUOLHU�ZRUNV�

7KH� VKRZ� LV� QRW� SXUHO\� UHWURVSHFWLYH�� ORRNLQJ�EDFNZDUGV� DV�ZHOO� DV� JLYLQJ� HTXDO�ZHLJKW� WR�QHZ�SHUVSHFWLYHV� LQ�
MHZHOOHU\�PDNLQJ��7KLV�LV�ÀWWLQJ��DV�'HFNHUV�DQG�KLV�SURWpJpV�DUH�ERWK�YHU\�PXFK�RI �WKH�KHUH�DQG�QRZ�

3K\OOLV�0RVVPDQ

&DWK�'HDUVOH\��7KH�'XFKHVV�3HDUOV��5DEELW�SRR��UHVLQ��JOLWWHU��IRXQG�REMHFW



7KH6HH+HUH�H[KLELWLRQV��7KH�1RHPL�DQG�9LYLHQ�$WNLQVRQ���E\�+LOGD�*DVFDUG�

)RU�WKH�SDVW���\HDUV�,�KDYH�HQMR\HG�7KH�6HH�+HUH�ZLQGRZ�LQ�:HOOLQJWRQ�JLYLQJ�WKH�YLHZHU�WKH�RSSRUWXQLW\�WR�LQWHUDFW�
ZLWK�WKH�H[SHULPHQWDO�MHZHOOHU\�SUDFWLFH�E\�WKHLU�PHPEHUV�

5HFHQWO\�WKH�PDJLFDO�SRUWDO�WR�WKLV�GLVSOD\�LV�VLWXDWHG�LQ����7RU\�6WUHHW��:HOOLQJWRQ�WKDQNV�WR�8UEDQ�'UHDP�%URNHUDJH�
�IRXQGHUV�0DUN�$PHU\�DQG�6RSKLH�-HUUDP���
0DUN�$PHU\��DUW�FULWLF��ZURWH�
7KH�FLW\�LV�D�FROOHFWLYH�SXEOLF�ERG\��ZLWK�LWV�RZQ�RUJDQV��FLUFXODWLRQ�DQG�QHUYRXV�V\VWHPV�DQG�OLPEV��,W�LV��WKURXJK�RXU�FRQWULEXWLRQ�D�OLYLQJ�
HQWLW\��$V�VXFK�LW�QHHGV�WR�H[SUHVV�LQ�LWV�YLVXDO�IHDWXUHV�RXU�GUHDPV�DQG�RXU�IHDUV��RXU�YLVLRQV�DQG�RXU�DQ[LHWLHV��:H�QHHG�UHFHVVHV�OLNH�WKDW�
RIIHUHG�WR�XV�E\�7KH�6HH�+HUH��5HFHVVHV�WKDW��UDWKHU�WKDQ�VHOOLQJ�XV�VRPHWKLQJ��RU�OHWWLQJ�LQ�WKH�OLJKW�WR�D�EXLOGLQJ��LQVWHDG�VKLQH�D�OLWWOH�RXU�
ZD\��6SDFHV�WKDW�HQJDJH�ZLWK�XV�RQ�WKH�FRPSOH[LWLHV�RI �RXU�H[SHULHQFH�RI �WKH�FLW\�DQG�XV�DV�SDUW�RI �LW��7KLV�LV�D�NH\�XUEDQ�ERGLO\�IXQFWLRQ�

,�ORRNHG�IRUZDUG�WR�7KH6HH+HUH�ÀUVW�H[KLELWLRQ�FKRVHQ�RXW�RI �VHYHUDO�FDOOV�RI �SURSRVDO��7KH�DUWLVW�KDV�PDGH�IXOO�XVH�
RI �WKH�VSDFH�ZLWK�´,W·V�D�%LW�&URZGHG�LQ�+HUHµ��7KH�1RHPL�JDYH�D�JRRG�LPSUHVVLRQ�RI �KRZ�LPSRVHG�EHDXW\�FDQ�UHVXOW�
LQ�ORVV�RI �LQGLYLGXDOLW\�ZKHUH�WKHUH�LV�OLWHUDU\�QR�URRP�IRU�LQGLYLGXDO�GLIIHUHQFHV�DQG�JURZWK�

2YHUYLHZ������-XQH�����

�

+LOGD�*DVFDUG�UHYLHZV�WZR�UHFHQW�VKRZV�DW�7KH�6HH�+HUH�LQ�:HOOLQJWRQ

5HYLHZ�,,



´0\� IDYRXULWH� RI �7KH�6HH�+HUH� SURMHFWV� KHUH� DW� ���7RU\�6WUHHW�
HQJDJH� SK\VLFDOO\� ZLWK� WKHLU� VSDFH� DQG� ZLWK� WKH� FLW\� EH\RQG� WKH�
ZLQGRZ�� 7KH\� EHKDYH� ERGLO\�� 5DWKHU� WKDQ� ZHOFRPH� XV� LQ� ZH� DUH�
EHLQJ�VTXHH]HG�RXW��¶,W·V�D�ELW�FURZGHG�LQ�KHUH·�DV�D�WLWOH�FRXOG�DOOXGH�
WR�WKH�RYHUORDG�RI �FRQVXPHU�SURGXFW�WKDW�EXULHV�XV��/LNH�D�SDFNHW�
RI � JROGHQ� FKHHVHV� WKH�ZLQGRZ� LV�ÀOOLQJ�XS�ZLWK�D� ORW� RI � JODP�DLU�
ÀOOHG�SDFNDJLQJ��OHDYLQJ�OLWWOH�URRP�IRU�DQ\WKLQJ�LQ�WKH�VWRPDFK�RI �
VXEVWDQFH���,Q�D�GUHDP�,�PLJKW�LPDJLQH�UHWDLO�ZLQGRZV�DOO�RYHU�WKH�
FLW\�GURZQLQJ� LQ� WKLV� JROGHQ� FUXVK�� OLNH�D� VHD� OHYHO� ULVHµ��$PHU\�
FRQWLQXHG�

7KH�1RHPL·V�VKRZ�ZDV�IROORZHG�E\�D�VLPLODU�H[KLELWLRQ�
WKDW�H[SUHVVHG�WKH�SHUVRQDO�H[SHULHQFH�RI �DQ�DUWLVW��́ 6WDWXV�
4XRµ�E\�9LYLHQ�$WNLQVRQ�JLYHV�D�GHHSO\�IHOW�H[SUHVVLRQ�
RI � LPPRELOLW\�ZKHQ� VKH�KDQJHG� WKH� ODUJH� FKDLQ�RI �KHU�
EHDXWLIXO�VKRHV�VKH�FDQQRW�ZHDU�DQ\PRUH�LQ�WKH�6HHKHUH�
ZLQGRZ�

6KH�́ UHWXUQV�KHU�SXUFKDVHG�VKRHV��WKH�RQHV�VKH�FDQ�QR�ORQJHU�ZHDU�WR�
WKH�VKRS�GLVSOD\��7KH�FKDLQ�LV�OLIWHG�IURP�KHU�QHFN��7KH\�KDQJ�OLNH�
URVDU\�EHDGV��UHSUHVHQWLQJ�WKH�SDLQ�RI �WKH�KLJK�VWUHHW�SLOJULPDJH�LQ�
KLJK�KHHOV��7KH�1RHPL·V�ZRUN�LV�DOVR�D�FKDLQ��LQOLQNHG�DQG

2YHUYLHZ������-XQH�����

FROOHFWHG�DV�LI �LQ�D�MDU���%RWK�ORXGO\�UHMHFW�REHGLHQWO\�SOD\LQJ�WKH�PDUNHWLQJ�JDPH��2I �QR�ORQJHU�IHHOLQJ�VRPH�JXLOW��,QVWHDG�D�FRRSWLRQ�
RI �UHWDLO�VSDFH�WR�ODXJK�DQG�WDON�EDFN��7R�H[SUHVV�IUXVWUDWLRQ��SDLQ�DQG�VKHHU�MR\��WR�EUHDN�WKH�FKDLQV�RI �WKH�IDVKLRQ�YLFWLP�DQG�VLQJµ��
WR�XVH�$PHU\·V�ZRUGV��

%RWK�IRU�PH�FOHDUO\�VKDUH�DQ�LQWHUHVW�LQ�WXUQLQJ�DQG�VXEYHUWLQJ�RXU�H[SHFWDWLRQV�RI �FRQVXPHU�YR\HXULVP�LQ�WKH�VLWH�
SULQFLSDOO\�WKDW�GLUHFWHG�DW�ZRPHQ��DOWKRXJK�DV�D�PDOH�,�VWLOO�IXOO\�HQJDJH��:H�H[SHFW�D�ZLQGRZ�GLVSOD\�WR�EH�DOOXULQJ�
DQG�ZHOFRPH�XV�LQ��7KHVH�ZRUNV�XS�WKDW�JDPH�ZKLOVW�VXJJHVWLQJ�ZH�ORRN�WR�RXUVHOYHV��

�



$WNLQVRQ·V�ZRUNV�DOZD\V�KDYH�WKDW�SHUIHFW�EDODQFH�EHWZHHQ�SURYRNLQJ�DQG�EHDXWLIXO�DHVWKHWLFV�WKDW�SUHYHQWV�WR�OHDYH�
D�ELWWHU�DIWHU�WDVWH�ZKHQ�DQ�DUWZRUN�LV�WRR�SURYRNLQJ�RU�WRR�EHDXWLIXO��

$IWHU�WKHVH�WZR�VKRZV�,�ZDLW�HDJHUO\�WR�VHH�WKH�H[KLELWLRQV�IURP�WKH�QH[W�URXQG�RI �SURSRVDO�FDOOV�DQG�WKH�RQHV�E\��
7KH6HH+HUH�PHPEHUV�

��+LOGD�*DVFDUG

UHDG�PRUH�DW�ZZZ�WKHVHHKHUH�FRP

2YHUYLHZ������-XQH�����

�



2YHUYLHZ������-XQH�����

�

-HZHOOHU�'RURWK\�'HODWRXU��UHSRUWV�LQ�IURP�D�6HHGLQJ�WKH�&ORXG�3URMHFW�WKDW�ZDV�SDUW�RI �
WKH������$XFNODQG�$UWV�)HVWLYDO

6HHGLQJ�WKH�&ORXG�,,

6HHGLQJ�WKH�&ORXG�LV��D�FRQFHSW�RULJLQDOO\�FRQFHLYHG�E\�5RVHDQQH�%DUWOH\�IURP�0HOERXUQH��'HVFULEHG�DV�D�:DONLQJ�
:RUN�LQ�3URFHVV��%DUWOH\·V�RQ�JRLQJ�SURMHFW�DWWHPSWV�WR�DFWLYDWH�D�FUHDWLYH�UHVSRQVH�WR�RXU�XUEDQ�VXUURXQGLQJV��
DQG�LQ�SDUWLFXODU�WR�GUDZ�RXU�DWWHQWLRQ�WR�WKH�EXUJHRQLQJ�LVVXH�RI �ZDVWH�SODVWLF�ZLWKLQ�RXU�HQYLURQPHQW��%DUWOH\·V�
LQQRYDWLYH�FRQFHSWXDO�GHYHORSPHQW�LQ�WKH�XVH�RI �IRXQG�PDWHULDOV�HQGHDYRXUV�WR�FRQQHFW�SHRSOH�DQG�VLWH�WKURXJK�
ERG\�DGRUQPHQW����
�
/DVW�)HEUXDU\·V�$XFNODQG�$UWV�)HVWLYDO�VDZ�0DUFXV�:LOOLDPV�XQGHUWDNH�WKH�WDVN�RI �FRQYHQLQJ�D�XQLTXH�SURMHFW�WKDW�
FRPELQHG�RYHU����DUWLVWV��SHUIRUPHUV�DQG�GHVLJQHUV���7KH\�MRLQHG�WR�FUHDWH�ZRUN�DERXW�VLWH�LQ�FROODERUDWLRQ�ZLWK�
WKH�SHRSOH�DQG�EXVLQHVVHV�RI �$YRQGDOH·V�5RVHEDQN�5RDG���5RVHEDQN�ZDV�D�WUXO\�XQLTXH�SURMHFW�GHPRQVWUDWLQJ�WKH�
SRZHU�RI �DUW�WR�EXLOG�DQG�ELQG�D�FRPPXQLW\�ZKLFK�FXOPLQDWHG�LQ�DQ�([KLELWLRQ��$UW�:DON�DQG�3HUIRUPDQFHV�WKDW�
UDQ�DORQJ�WKH�OHQJWK�RI �5RVHEDQN�5RDG��
�
´:H�EHJLQ�ZLWK�WKH�SUHPLVH�WKDW�WKURXJK�D�EHWWHU�NQRZOHGJH�RI �SODFH��FRPPXQLWLHV�JURZ�DQG�WKDW�FXOWXUH�LV�WKH�
PHFKDQLVP�E\�ZKLFK�WKLV�RFFXUV�µ������0DUFXV�:LOOLDPV��6\PSRVLXP�FRQYHQRU��
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�

&RQWLQXLQJ�ZLWK� WKLV�FROODERUDWLYH�DSSURDFK�� DUWLVWV�RI � WKH�(YHU\GD\�&ROOHFWLYH�/DERUDWRU\�ZHUH�DVNHG� WR�PDNH�
D�FRQWULEXWLRQ�WR�WKLV�HYHQW���7KH�(YHU\GD\�&ROOHFWLYH�/DERUDWRU\�RULJLQDWHG�DV�D�WKHVLV�SDSHU�SURSRVHG�E\�3DXO�
:RRGUXIIH�ZKLFK�VRXJKW�WR�LQYHVWLJDWH�SRVVLEOH�XVHV�DQG�DSSOLFDWLRQV�RI �ÀQH�DQG�DSSOLHG�DUW�LQ�DQ�LQWHU�GLVFLSOLQDU\�
DSSURDFK�ZKHQ�DGYRFDWLQJ�IRU�VLWHV�WKDW�KDG�EHHQ�QHJOHFWHG�RU�KDG�D�IRUJRWWHQ�QDUUDWLYH���:RRGUXIIH�VXJJHVWV�WKDW�
WKURXJK�FROODERUDWLRQ�LQVWHDG�RI �VSHFLDOLVDWLRQ��DUWLVWV�DQG�DUWZRUNV�FDQ�FRQQHFW�KLVWRU\�ZLWK�WKH�SUHVHQW�GD\�LQ�DQ�
LQWHUHVWLQJ�DQG�WKRXJKW�SURYRNLQJ�PDQQHU���HQULFKLQJ�RXU�H[SHULHQFH�RI �ODQGVFDSH�RU�VLWH���
$V�UHSUHVHQWDWLYHV�RI �MHZHOOHU\�ZLWKLQ�WKH�(YHU\GD\�&ROOHFWLYH�/DERUDWRU\��JXLGHG�E\�,OVH�0DULH�(UO��6X]HWWH�&RQUDGLH�
DQG�P\VHOI��ZH�GHFLGHG�WR�WDNH�5RVHDQQH·V�6HHGLQJ�WKH�&ORXG�LQWR�WKH�FRQWH[W�RI �5RVHEDQN�5RDG��

+DYLQJ�FROOHFWHG�SODVWLF�ZDVWH�ELWV�DQG�SLHFHV�IURP�DURXQG�WKH�SXEOLF�DQG� LQGXVWULDO�HQYLURQPHQW�RI �5RVHEDQN�
5RDG���ZH�VHW�XS�RQ�VLWH�DW�5RVHEDQN�5RDG���:RUN�6WDWLRQV�FRQVLVWHG�RI ��VPDOO�MLJV��DQG�EDVLF�KDQG�WRROV�DV�ZHOO�DV�
WKH�UHTXLUHG�DGGLWLRQDO�PDWHULDOV�VXFK�DV�WKUHDG�DQG�EHDGV���
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�

$IWHU��VRPH�HQFRXUDJHPHQW�SHRSOH�KDSSLO\�EHJDQ�FUHDWLQJ�WKHLU�RZQ�ZHDUDEOH�MHZHOOHU\�SLHFHV�XVLQJ�WKH�DOUHDG\�
FROOHFWHG�IUDJPHQWV�RI �SODVWLF���3DUWLFLSDQWV�ZHUH�SKRWRJUDSKHG�ZLWK�WKHLU�ZRUN�DQG�HQFRXUDJHG�WR�FRPPHQW�RQ�
WKH�LQVWUXFWLRQ�ERRNOHW�KDQGHG�RXW�DQG�RQ�5RVHDQQH·V�6HHGLQJ�WKH�&ORXG�%ORJ�VLWH�ZKLFK�OLQNV�RXU�SURMHFW�ZLWK�WKH�
LQWHUQDWLRQDO�FRPPXQLW\����

7KH�VPDOO³VFDOH�LQWHUDFWLYH�SURFHVV�SURYHG�WR�EH�D�UHDOO\�VXFFHVVIXO�SODWIRUP�IRU�FUHDWLQJ�DZDUHQHVV�RI �DQG�DFWLYH�
HQJDJHPHQW�ZLWK�LVVXHV�RI �VXVWDLQDELOLW\�DQG�VRFLDO�UHVSRQVLELOLW\�ZLWKLQ�RXU�HQYLURQPHQW���$�JUHDW�ZD\�RI �FRQQHFWLQJ�
ZLWK�HDFK�RWKHU�DQG�WKH�FRPPXQLW\��

:H�ZRXOG�DOVR�OLNH�WR�DFNQRZOHGJH�WKH�IXQGLQJ�ZH�UHFHLYHG�IURP�8QLWHF�LQ�VXSSRUW�RI �WKLV�SURMHFW��ZKLFK�DOORZHG�
VWDII��JUDGXDWHV�DQG�VWXGHQWV�WR�ZRUN�WRJHWKHU�WR�FUHDWH�WKLV�FRQQHFWLRQ�ZLWK�WKH�ZLGHU�FRPPXQLW\�RI �$XFNODQG��



��

2QLRQV��&HOHU\�DQG�&DUURWV

7KHVH� WKUHH�YHJJLHV� DUH�NQRZQ�DV� WKH� WULXPYLUDWH�RI �0HGLWHUUDQHDQ�FRRNLQJ�� D�KRO\� WULQLW\� WKDW� WKH�)UHQFK�FDOO�
PLUHSRL[��DQG�WKH�,WDOLDQV�VD\�VRIIULWWR��,W·V�WKH�WDVWH�PL[WXUH�WKDW�VR�PDQ\�RI �WKHLU�UHFLSHV�VWDUW�ZLWK��WKH�ELJ�WKUHH�
EHLQJ�ÀQHO\�FKRSSHG�DQG�JHQWO\�VDXWpHG�

2.��EXW�QRZ�ZDQW�WR�JR�EDFN�WR�WKH�TXLWH�DUUHVWLQJ�FRYHU�RI �´2YHUYLHZµ��1RY�LVVXH��������*UDGXDWHV�HPHUJLQJ�
IURP�MHZHOOHU\�VFKRROV�VD\LQJ�´12:�:+$7"µ�,�NQRZ�LW�ZDV�EDFN� ODVW�\HDU�DQG�WKH�TXHVWLRQ�KDV�SUREDEO\� ORVW�
UHOHYDQFH�DOUHDG\��EXW�LW�JRW�PH�ZRQGHULQJ�DOO�WKH�VDPH��:DV�LW�WRQJXH�LQ�FKHHN"�2I �FRXUVH�WKH\�NQRZ�ZKDW·V�QH[W��
SXW� WRJHWKHU� DQ� H[KLELWLRQ� DQG� JHW� IXQGLQJ� IRU� WKH� FDWDORJXH� DQG� HVVD\��2U�ZHUH� \RX� DVNLQJ�ZKHWKHU� MHZHOOHU\�
JUDGXDWHV�GR�DFWXDOO\�ÀQG�LW�KDUG�WR�FDUU\�RQ�DIWHU�VFKRRO·V�RYHU��GR�WKH\�ÀQG�LW�GLIÀFXOW�WR�VWDUW�XS�WKH�EXVLQHVV�DQG�
PDNH�WKHLU�ZD\�DV�MHZHOOHUV"�3UHVXPDEO\�VRPH�VFKRRO�WLPH�ZDV�JLYHQ�WR�VHOI�HPSOR\PHQW�SUHSDUDWLRQ�EXW�HYHQ�VR�,�
LPDJLQH�LW·V�VWLOO�TXLWH�OLNHO\�D�GLIÀFXOW�WUDQVLWLRQ�

,�WKLQN�WKLV�LV�ZKHUH�SULYDWH�ZRUNVKRSV�FDQ�FRPH�LQ��,�UHIHU�WR�VWXGLRV�DQG�ZRUNVKRS�VSDFHV�ZKHUH�VSHFLDOLVHG�FODVVHV�
DQG�SULYDWH�WXLWLRQ�DUH�RQ�RIIHU��7KH\�DOVR�RIIHU�GHFHQW�UROH�PRGHOV�DV�IXQFWLRQLQJ�MHZHOOHUV�ZLWK�DOO�WKH�SHUVRQDOLVHG�
WUDSSLQJV�WKHLU�OLQH�RI �MHZHOOHU\�KDV�FRPPDQGHG��7KH\�DOVR�RIIHU�D�ZLGH�UDQJH�RI �H[SHULHQFH�RI �PDNLQJ�VWXII �DQG�
D�YDULHW\�RI �ZHOO�KRQHG�VNLOOV�WR�SDVV�RQ��DQG�DOWKRXJK�WKHUH�DUH�PDQ\�VXFK�SODFHV�DURXQG�1HZ�=HDODQG��QRQH�ZDV�
PHQWLRQHG�LQ�WKH�DUWLFOH��

$�ORQJ�WLPH�DJR�ZKHQ�WKH�FXUUHQW�FRQWHPSRUDU\�MHZHOOHU\�HGXFDWLRQ�LQVWLWXWHV�ZHUH�MXVW�VWDUWLQJ�WR�RSHQ�WKHLU�GRRUV��
WKH\�ZHUH�MXVW�¶GHYHORSLQJ·�DQG�PD\EH�QHHGLQJ�VRPH�KHOS�IURP�¶GHYHORSHG·�MHZHOOHUV��6R�WKH�JURXS�´'(7$,/6µ�ZDV�
IRUPHG�DQG�WKHUH�ZHUH�DFWXDOO\�VRPH�H[FHOOHQW�HIIRUWV�PDGH�E\�VRPH�RI �LWV�IRXQGLQJ�PHPEHUV�WR�ORDQ�YLVLRQ�WR�WKH�
LQVWLWXWHV��'HWDLOV"�<RX�ZLOO�UHFDOO�RI �FRXUVH�WKDW�LW�ZDV�´D�QHZVOHWWHU�FRPSLOHG�E\�D�JURXS�RI �MHZHOOHUV��PHWDOVPLWKV�
DQG�FDUYHUVµ��VWDUWHG�XS�LQ������WR�´IXOO\�H[WHQG�WKH�IUDPHZRUN�RI �MHZHOOHU\�FUDIW�VNLOOV�LQ�1HZ�=HDODQGµ��,�GRQ·W�
WKLQN�LW·V�VWLOO�JRLQJ��$FWXDOO\� LW�VWRSSHG�JRLQJ�LQ�WKH�PLG���V�,�WKLQN��DQG�PD\EH�WKH�-HZHOOHUV�*XLOG�RI �*UHDWHU�
6DQGULQJKDP�LV�LWV�KHLU��

$Q\ZD\��WKHUH�LQ�'(7$,/6�LVVXH�QXPEHU���IURP������LWV�SULPDU\�DLPV�ZHUH�RXWOLQHG�����´7KDW�D�QDWLRQDO�JURXS�EH�
HVWDEOLVKHG�FRPSULVLQJ�DOO�FUDIWVSHRSOH�ZRUNLQJ�LQ�WKH�DUHDV�RI �MHZHOOHU\��PHWDOVPLWKLQJ�DQG�ÀQH�RUQDPHQWDO�ZRUN�
���µ�DQG����´7KDW�PRYHV�WR�HVWDEOLVK�D�FRPSUHKHQVLYH�WHDFKLQJ�OHDUQLQJ�SURJUDPPH�VKRXOG�EH�WDNHQ�LPPHGLDWHO\����µ�
6R�KHUH�ZH�KDYH�D�JURXS�RI �SHRSOH�VKRZLQJ�FRQFHUQ�IRU�WKH�WUDLQLQJ�RI �WKH�QH[W�JHQHUDWLRQ��

+RW�RQ�LWV�KHHOV�'(7$,/6�����-XQ������SURFODLPHG�LW�KDG�́ D�SURSRVDO�IRU�WLHUWLDU\�OHYHO�VFKRRO�RI �MHZHOOHU\�PDNLQJ�
DQG�PHWDOVPLWKLQJ�µ�1LFH��0HPEHUV�DOVR�EHOLHYHG�WKDW�´LQ�DGGLWLRQ�WR�HVWDEOLVKLQJ�D�FRXUVH�DW�WKH�WHUWLDU\�OHYHO�RI �
HGXFDWLRQµ��WKDW�´DVVLVWDQFH�RQ�WKH�VDPH�EDVLV�IRU�RXWSRVW�WUDLQLQJ�YHQWXUHV�VXFK�DV�DFFHVV�ZRUNVKRSVµ�EH�SURYLGHG�
IRU��DQG�WKDW�´HYHQWXDO�VHOI�HPSOR\PHQW�ZLOO�EH�PDLQWDLQHG�DV�D�JRDO�IRU�VWXGHQWVµ��

2YHUYLHZ������-XQH�����

%ULDQ�$GDP�FRRNV�XS�D�UHFLSH�IRU�&RQWHPSRUDU\�-HZHOOHU\��XVLQJ�WKH�ÀQHVW�LQJUHGLHQWV

2SLQLRQ
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:HOO�WKH�LQVWLWXWHV�PD\�QRW�KDYH�WRWDOO\�WDNHQ�RQ�ERDUG�DOO�WKRVH�'(7$,/6�UHFRPPHQGDWLRQV�EXW�WKH\�QHYHUWKHOHVV�
JRW�VWDUWHG�XS�DQG�NHSW�JRLQJ��7KH�VOLJKW�NLQN�E\�LQFRUSRUDWLRQ�LQWR�YLVXDO�DUWV�RU�SURGXFW�GHVLJQ�PLJKW�KDYH�PHDQW�
WKDW�SURFHVV�DQG�PDWHULDOV�VWXG\�ZDV�OLJKWHQHG��DQG�PRVW�LI �QRW�DOO�KDYH�GURSSHG�DOWRJHWKHU�ZRUNVKRS�H[SHULHQFH�
DV�D�UHTXLUHPHQW��%XW�DOO�DUH�VROGLHULQJ�RQ�DQG�KDYH�EHFRPH�WKH�EDFNERQH�RI �DFDGHPLF�WUDLQLQJ�LQ�FRQWHPSRUDU\�
MHZHOOHU\��

0HDQZKLOH��ZH�PXVWQ·W�IRUJHW�WKDW�LQIRUPDO�OHDUQLQJ�IURP�RWKHU�MHZHOOHUV�LV�VWLOO�D�YLDEOH�ZD\�WR�JR��DV�LW�FOHDUO\�ZDV�
IRU�DOPRVW�DOO�RI �WKH�VHOI�WDXJKW�ROG�KDQGV�KHUH��,I �\RX·UH�VWDUWLQJ�RQ�D�QHZ�D�FDUHHU�LW�FDQ�EH�WKH�VKRUWHVW�ZD\�WR�GR�LW��

,�RSHUDWH�´%XVK�-HZHOOHU\µ�VWXGLR�ZRUNVKRS�RXW�LQ�WKH�7LWLUDQJL�EXVK��ZHVW�$XFNODQG��$�MHZHOOHU\�VWXGLR�,�VKDUH�
ZLWK�5XWK�%DLUG�DQG�ZKLFK�WKH�WZR�RI �XV�DFWXDOO\�IDEULFDWHG�IURP�WKH�JURXQG�XS��,·YH�EHHQ�WHDFKLQJ�VSHFLDOLVHG�
ZRUNVKRSV�DQG�LQGLYLGXDOLVHG�WXLWLRQ�VLQFH�������DQG�PDQ\�RI �P\�VWXGHQWV�KDYH�JRQH�RQ�WR�RWKHU�ZRUNVKRSV�DQG�
EHFRPH� IDLUO\� VXFFHVVIXO� VHOI�HPSOR\HG� MHZHOOHUV�� $W� %XVK� MHZHOOHU\� \RX� FDQ� SUHFLVHO\� FDOFXODWH� DQG�PDNH� IURP�
VFUDWFK�DOO�WKH�HVWDEOLVKHG�MHZHOOHU\�DOOR\V�RU�\RX�FDQ�JR�EXVK�DQG�LQYHQW�\RXU�RZQ��

<HW�,·P�MXVW�RQH�RI �PDQ\�HVWDEOLVKHG�WHDFKLQJ�ZRUNVKRSV�LQ�1HZ�=HDODQG��:H�DUH�WKH�´RXWSRVW�WUDLQLQJ�YHQWXUHVµ�
WKDW�'HWDLOV�PHPEHUV�ZDQWHG�WR� LQFOXGH� LQ�´FRPSUHKHQVLYH� OHDUQLQJ�SURJUDPPHVµ��6RPH�KDYH�EHHQ�VHW�XS�DV�D�
EXVLQHVVV�WR�PDNH�ZRUN�IRU�VDOH��DQG�ZKHQ�D�IHZ�H[WUD�EHQFKVSDFHV�DUH�DGGHG�FODVVHV�DUH�UXQ��2WKHUV�DUH�GHFHQW�
VL]HG�JURXS�HQGHDYRXUV��$OO�WKHVH�SODFHV�RIIHU�VWXGHQW�FHQWUHG�OHDUQLQJ�WR�JUDGV�ZKR�NQRZ�ZKDW�WKH\�ZDQW��<RX�
FRPH�RXW�RI �VFKRRO��\RX·YH�JRW�\RXU�LGHDV��GHYHORSHG�VRPH�FRQFHSWV��SXW�WRJHWKHU�\RXU�YLVXDO�WUHDWLVH��DQG�JRW�WKH�
GHJUHH��:KDW·V�QH[W�PLJKW�EH�WR�WDFNOH�VRPH�VWXII �LQ�PRUH�GHWDLO��

7KDW·V�ZKDW·V�QH[W�LVQ·W�LW��6HOI�(PSOR\PHQW���\RX�VHW�\RXUVHOI �XS�DV�D�EXVLQHVV��PDNH�WKLQJV�DQG�JHW�PRQH\�IRU�LW���
%XW�UHPHPEHU�WKH�VRIIULWWR��WKH�WULXPYLUDWH�RI �MHZHOOHU\�PDNLQJ��LGHD��PDWHULDOV�DQG�SURFHVV�

$QG�WKHQ�,�UHFNRQ�\RX�DGG�WKH�ZLQH�

��%ULDQ�$GDP

2YHUYLHZ������-XQH�����
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1LFH�SODFH�\RX·YH�JRW�KHUH�5RVV�

7KH� -HZHOOHUV� *XLOG� RI � *UHDWHU� 6DQGULQJKDP� YLVLW� OHJHQGDU\� 1HZ�
=HDODQG�&RQWHPSRUDU\�-HZHOOHU�5RVV�0DOFROP�ZKR�OLYHV�LQ�WKH�KHDUW�RI �
6DQGULQJKDP�

5RVV���,�ZDV�ERUQ�WR�WKLV�SODFH��WKHUH�LV�D�ELW�RI �KLVWRU\�KHUH��
3OHDVH�H[FXVH��VRPH�RI �LW�LV�LQ�GHWHULRUDWLRQ��,�ZDV�JRLQJ�WR�UHGR�
WKH�NLWFKHQ�EXW�,�JRW�WKH�GRJ�LQVWHDG�²�WKDW�LV�ZKDW�,�GR�HK��/RWV�
RI �7XLV�RXW�LQ�WKH�WUHHV��:KDW�KDYH�\RX�JRW"�6FRQHV��
5DH��<HDK��WKH\�DUH�FKRFRODWH�VFRQHV��ZKLFK�VRXQG�ZURQJ�WR�
PH��EXW�OHW·V�JLYH�WKHP�D�JR�
5RVV���6KDURQ��,�KHDUG�\RX�RQ�51=�RQ�6XQGD\��
6KDURQ���'LG�\RX"�7KH\�FXW�RXW�WKH�GXPE�WKLQJV�ZKLFK�ZDV�
JRRG�
5RVV���2K��WKHVH�DUH�KXJH�VFRQHV«
6KDURQ���,�OLNH�KRZ�\RX�KDYH�JRW�D�OLWWOH�EXOOGR]HU�KHUH«
5RVV���<HDK�,�FRXOGQ·W�UHVLVW��EXW�QRZ�ZKHQ�,�ORRN�EDFN�VRPH�
RI �ZKDW�ZH�GLG�ZDV�UHDOO\�GHVWUXFWLYH�
5RVV� XVHG� WR� KDQJ� DURXQG� LQ� WKH� ZLQWHU� ZLWK� KLSSLHV� DQG� ZRUNHG� RQ�
FRQVWUXFWLRQ�VLWHV�GULYLQJ�D�%XOOGR]HU�LQ�WKH�6XPPHU�²�WZR�ZRUOGV�
5DH���2K�,�VHH�D�6KDURQ�)LWQHVV��
6KDURQ���DQG�D�)UDQFHV�+DQVHQ�DQG�D�)UDQ�$OOLVRQ�
/RWV�RI �FDPHUD�FOLFNLQJ�IURP�6KDURQ
.ULVWLQ�²�RK�WKRVH�DUH�QLFH�JLQNR�OHDYHV��FDUYHG�IURP�SODVWLF��
5RVV�²�6R��,·P�FXULRXV�ZKR�FDPH�XS�ZLWK�-**6�QDPH�
5DH���.ULVWLQ�GLG�
5RVV�²�7KDW·V�JUHDW��,W�KDV�SXW�XV�RQ�WKH�PDS�
5DH���DQG�ZKR�FDUHV�WKDW�ZH�GRQ·W�DOO�OLYH�LQ�6DQGULQJKDP�
«

2YHUYLHZ������-XQH�����

,Q�WKH�ÀUVW�RI �D�QHZ�VHULHV��JXLOG�PHPEHUV�YLVLW�MHZHOOHUV�LQ�WKHLU�ZRUNVKRSV���)LUVW�XS�LV�
5RVV�0DOFROP�IURP�6DQGULQJKDP�

6WXGLR�9LVLW

.ULVWLQ���5RVV�GR�\RX�ZRUN�LQVLGH"
5RVV���VRPHWLPHV�,�GR��:DUZLFN�DQG�.DUO�VDLG�LW�LV�OLNH�ZDONLQJ�LQWR�D�VKRS���,�KDYH�HYHU\WKLQJ�KDQJLQJ�DURXQG�VR�,�
FDQ�JHW�DQ�LGHD�RI �ZKDW�WKH\�ORRN�OLNH��6RPHWLPHV�,�ZLOO�KDQJ�D�ZHLJKW�RII �VRPHWKLQJ�DQG�KDQJ�LQ�IURQW�RI �WKH�79�
VR�WKDW�,�JHW�DQ�LGHD�RI �ZKDW�LW�ORRNV�OLNH�LQ�LVRODWLRQ��,�KDYH�FRPH�WR�WHUPV�ZLWK�ZKR�,�DP�DQG�KRZ�,�ZRUN���:KLFK�
KDV�WDNHQ�PH�DOO�P\�OLIH�WR�EH�DEOH�WR�GR�WKDW��,W�LV�D�ELJ�YR\DJH�RI �VHOI �GLVFRYHU\�UHDOO\��7KH�KRXVH�LV�OLNH�DQ�H[WHQVLRQ�
RI �WKH�ZRUNVKRS�



��

5DH�²�'R�\RX�ZRUN�WR�D�URXWLQH"
5RVV��,�GR��:HOO��QRZ�WKDW�,·P�UHWLUHG��,�GR��0RVW�PRUQLQJV�,·P�XVXDOO\�XS�E\����DQG�,�GR�D�ELW�RI �PHGLWDWLRQ��DQG�,�
GR�6KHJRQJ��DQG�KDYH�EUHDNIDVW�DQG�WKHQ�,�IDFH�WKH�GD\�LQ�WKH�ZRUNVKRS��,W·V�FKDQJHG�D�ELW�ZLWK�WKLV�\RXQJ�SXSS\���
+H�LV�VRPHZKDW�RI �D�GLVWUDFWLRQ��,·P�QRW�WXQHG�LQWR�WKH�GD\�SURSHUO\�XQWLO�,�VLW�DW�WKH�EHQFK��,W�VHWWOHV�PH���0RVW�GD\V�
,�PDNH�DQ�DSSHDUDQFH�RXW�WKHUH�²�,�GRQ·W�NQRZ���,W·V�DOPRVW�OLNH�WKHUH�LV�D�UHVWUDLQW�RQ�PH�LI �,·P�QRW�LQ�WKHUH�IRU�D�
IHZ�GD\V��<HW�ZKHQ�,�JR�DZD\�WKDW�LV�ZKHQ�QHZ�LGHDV�FRPH��7KDW·V�WKH�SDUDGR[�
6RPHWLPHV�,�WKLQN�PD\EH�,�QHHG�WR�JHW�ULG�RI �P\�MXQN�RXW�WKHUH��EXW�,�KDYH�FRPH�WR�WHUPV�ZLWK�WKH�MXQN��,W·V�JRRG�
WR�VHH�HYHU\WKLQJ�WRJHWKHU�EHFDXVH�LW�FDQ�WULJJHU�VRPHWKLQJ�RII��,�OLNH�WKH�FOXWWHU�
+HOHQ�%ULWWRQ�VDLG�WKDW�VKH�RIWHQ�KDV�WR�SXOO�VWXII �EDFN�GRZQ�DQG�ZRUN�RQ�LW�DJDLQ�XQWLO�VKH�LV�KDSS\�ZLWK�LW���6R�,�
WKLQN�WKDW�LV�DOVR�D�SDUW�RI �PH�JHWWLQJ�ZKDW�,�ZDQW�LQ�WKH�ÀQLVK�
.ULVWLQ���7KHVH�OLWWOH�SODQWV��OLNH�WKH�QDWXUDO�VWXII��DUH�WKRVH�LGHDV�WKDW�\RX�ZRUN�ZLWK�RU�DUH�\RX�DOZD\V�JRLQJ�ZLWK�
SODVWLF�RU�PHWDO"
5RVV�²�PRVW�RI �WKLV�VWXII �KDV�SODVWLF�LQ�LW��,W�NHHSV�KDQJLQJ�DURXQG�IRU�PH��0D\EH�,�VKRXOG�GR�VRPHWKLQJ�PRUH�
LQGXVWULDO��EXW�DW�WKH�PRPHQW�LW�LV�QRW�LQ�PH�WR�GR�WKDW��,�DOZD\V�JR�EDFN�WR�QDWXUH���
*RRG�VFRQHV�
6KDURQ�²�PPP��WKRVH�FKRFRODWH�ELWV�LQ�WKH�VFRQHV�DUH�UHDOO\�JRRG�
5RVV�²�,�H[SHULPHQW�ZLWK�SDSHU�D�ORW��VWLOO�LQWHUHVWHG�LQ�LW��,W�IHHGV�LQWR�WKH�LGHD�RI �UHXVLQJ�D�SURGXFW�WKDW�KDV�DOUHDG\�
EHHQ�XVHG���7KDW�LV�KRZ�,�ORRN�DW�LW��8VLQJ�VWXII �WKDW�KDV�VRPH�RWKHU�XVH�
5DH���'R�\RX�ZHDU�MHZHOOHU\"
5RVV�²,�GR�D�OLWWOH�ELW�\HDK�
6KDURQ�²�4XLWH�RIWHQ�,�VHH�\RX�ZLWK�RQH�KLGLQJ�XQGHU�\RXU�FROODU�
5RVV�²�2K�\HDK�WKDW�LV�P\�0DU\�&XUWLV�FKDLQ��,�ZHDU�0DU\·V�FKDLQ�D�ORW�RI �WKH�WLPH��%XW�VRPHWLPHV�,�IHHO�D�ELW�VK\�
DERXW�LW���6RPHWLPHV�,�WU\�WR�ZHDU�LW�LQ�RWKHU�VLWXDWLRQV��3HRSOH�JR�¶�ZKDW�WKH�KHOO�LV�WKDW"·���,�PDNH�MHZHOOHU\�IRU�JLIWV�
IRU�IULHQGV�RXWVLGH�RI �MHZHOOHU\�ZRUOG�DORW��,W·V�MXVW�D�JRRG�WKLQJ�WR�GR�

2YHUYLHZ������-XQH�����
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5DH�²�+H\�WKLV�LV�LQWHUHVWLQJ«��LW�ORRNV�OLNH�KHOLFRSWHU��6\FDPRUH�SRG
5RVV�²�<HDK��,�XVHG�KHDWVKULQN�RQ�LW��2YHU�D�SRG�WKDW�,�FDVW�RXW�RI �(DV\FDVW��DQG�FRYHUHG�LW���,·YH�EHHQ�WKLQNLQJ�DERXW�
WLWOHV�OLNH�FRYHU�XS�DQG�ULS�RIIV���,W�PD\�EHFRPH�VRPHWKLQJ��3XUSRVHO\�QRW�JLYLQJ�WR�PXFK�DWWHQWLRQ�WR�WKHP��7KHQ�,�
JHW�P\�OLWWOH�FULW�IDLULHV�OLNH�5HQHH�WR�KDYH�D�ORRN�DW�WKHP�
,�DP�ZRUNLQJ�WRZDUGV�VKRZ�LQ�&KULVWFKXUFK���,·OO�VSHQG�D�ELW�RI �WLPH�GRZQ�WKHUH�¶FDXVH�,�DP�FRQQHFWHG�WR�WKH�SODFH�
DQG�KDYH�D�ORW�RI �IULHQGV�WKHUH�
,�DP�MXVW�PDNLQJ�ZRUN�ZLWKRXW�WRR�PXFK�LQ�PLQG�DW�WKH�PRPHQW���,�VWUXJJOH�ZLWK�WLWOHV�DQG�VWDWHPHQWV�²�LW�FDQ�WDNH�
DV�PXFK�WLPH�DV�WKH�ZRUN���,�JXHVV�,�DP�D�ELW�RI �D�ZRUULHU��,�ÀQG�LW�TXLWH�H[SRVLQJ�WR�GR�VWDWHPHQWV��
6RPHWLPHV�LW�IHHOV�OLNH�DQ�RYHUVWDWHPHQW�DQG�WKDW�WKH�ZRUN�LV�QRW�JRRG�HQRXJK��
7KH\�FDQ�EH�TXLWH�SRZHUIXO��EXW�,� OLNH�ZRUNV�WKDW�GRQ·W�QHHG�LW�� �/LNH�VRPH�RI �:DUZLFN·V�ZRUN�VSHDNV�IRU� LWVHOI �
GRHVQ·W�LW��
:H�DOO�SXW�VWXII �RXW�WKHUH�WKDW�ZH�UHJUHW�
.ULVWLQ²�KRZ�GR�\RX�IHHO�DERXW�ULVN"
5RVV�²�,�GHÀQLWHO\�OLNH�WKH�ULVN��EXW�RQFH�LW�LV�RXW�WKHUH�LW�LV�WRR�ODWH��7KDW�LV�ZK\�,�OLNH�P\�IULHQGV�WR�ORRN�DW�LW�ÀUVW�
¶FDXVH�,�FDQW�VHH�ZKDW�RWKHUV�GR�VRPHWLPHV�
6R�\RX�DUH�HPEDUNLQJ�RQ�D�VHULHV�RI �ZRUNVKRS�YLVLWV�WKHQ"
.ULVWLQ�²�\RX�DUH�RXU�ÀUVW�DQG�PRVW�ORFDO�VWXGLR�YLVLW�IRU�2YHUYLHZ�
5RVV�²�$P�,"�,W�LV�JRRG�WKDW�WKH�MHZHOOHU\�ZRUOG�DV�ZH�NQRZ�LW�KDV�JRWWHQ�FORVHU���0XFK�PRUH�IUHH�QHVV��QRW�OLNH�
ZKHQ�,�JUDGXDWHG���:H�GLGQW�NQRZ�DQ\�RI �WKH�JX\V�WKDW�KDG�JUDGXDWHG�IURP�WKH�RWKHU�SODFHV��$QG�,�WKLQN�WKH�WKHP�
DQG�XV�ZLWK�WKH�JDOOHULHV�LV�GLVVLSDWLQJ�WRR���0XFK�PRUH�PXWXDO�UHVSHFW��3HRSOH�DUH�QRW�VR�ZRUULHG�DERXW�VKDULQJ�VWXII��
/HVV�ULYDOU\�EHWZHHQ�PDNHUV��,�WKLQN�WKDW�LV�SUHWW\�FRRO��
6KDURQ�²�&DQ�ZH�KDYH�D�ORRN�LQ�\RXU�FDUDYDQ"
5RVV�²�<HV�EXW�\RX�PLJKW�EH�VFUDWFKLQJ�WR�DOO�ÀW�LQ�WKHUH�

:H�SDW�0DF�WKH����ZHHN�ROG�GRJ�RQ�WKH�ZD\��/RWV�RI �SXSS\�ORYLQJ«

.ULVWLQ²�ZRZ�\RX�KDYH�D�VHFUHW�JDUGHQ�
5DH��DUH�WKRVH�HGLEOH�SHUVLPPRQV"
5RVV�²�QR�WKH\�DUH�WKH�DVWULQJHQW�RQHV�EXW�WKH\�DUH�TXLWH�QLFH�ZKHQ�WKH\�DUH�DOPRVW�URWWHQ��ZLWK�LFHFUHDP

:H�VWHS�LQWR�KLV�ZRUNVKRS�

5DH�²�2K��/RYH�\RXU�EHQFK��%HHQ�D�ORW�RI �GULOOLQJ�GRQH�WKHUH�
5RVV�²�PRUH�OLNH�VWDEELQJ���:LWK�WKLV�WRRO��WKDW�LV�WKH�WKLQJ�,�XVH�WKH�PRVW��DOPRVW�HYHU\�GD\��,�XVH�LW�IRU�VWDEELQJ��
JOXLQJ��PL[LQJ�²�LW�LV�NLQG�RI �OLNH�DQ�DZO��+DYH�D�ORRN�JX\V�²�LI �\RX�JHW�FRQIXVHG�WKHUH�LV�D�VHDW�WKHUH��DQG�WKHUH�DQG�
,�FDQ�EULQJ�D�OLWWOH�VWRRO�LQ��7KLV�FDUDYDQ�EHHQ�KHUH�IRU����\HDUV��,·YH�WRZHG�WKLV�FDUDYDQ�XS�IURP�WKH�6RXWK�,VODQG��
,�OLYHG�LQ�WKLV�WKLQJ�IRU����\HDUV��QRW�DOO�WKH�WLPH�EXW�ZKHQ�ZHDWKHU�ZDV�FOHPHQW�HQRXJK��2QH�RI �P\�GDXJKWHUV�ZDV�
ERUQ�WR�WKLV�FDUDYDQ��:H�WUDYHOOHG�DOO�RYHU�WKH�SODFH��EXW�LW·V�GHÀQLWHO\�QRW�URDGZRUWK\�QRZ�
7KHVH�ERQH�IHDWKHUV�DUH�IRU�WKH�UHJLRQDO�DUWV�WKLQJ��7KH\�DUH�FRUSRUDWH�JLIWV��,W�JLYHV�PH�HQRXJK�WR�NHHS�WLFNLQJ�RYHU���
,�KDYH�\HW�WR�VWDLQ�WKH�WLSV�OLNH�WKH�KXLD��,�VWDLQ�WKHP�ZLWK�P\�RZQ�EUHZ�XVLQJ�FRIIHH�DQG�WHD�QRZ��EXW�,�KDYH�XVHG�
SURSHU�G\ORQ�G\HV�WRR�
,W�LV�SUHWW\�PHVV\�LQ�KHUH�EXW�LW�KDV�HYHU\WKLQJ�,�QHHG���,W�LV�OLNH�D�VDQFWXDU\���,�KDYH�DQRWKHU�VKHG�GRZQ�WKH�EDFN�IRU�
ZHW�VWXII��EXW�LW�LV�SUHWW\�FROG���,W�JHWV�UHDOO\�IUHH]LQJ�LQ�KHUH�LQ�ZLQWHU�EXW�WKH�DIWHUQRRQ�VXQ�PDNHV�LW�ORYHO\���6XPPHU�
JHWV�WRR�KRW�VR�,�ZRUN�RXWVLGH�ZKHQ�,�FDQ���,W�LV�SUHWW\�XQUXO\��EXW�P\�ZKROH�OLIH�LV«�EXW�WKDW�LV�PH���
2WKHU�SHRSOH�FDQ�EH�VR�QHDW�DQG�WLG\�

2YHUYLHZ������-XQH�����



��

6KDURQ�²�EXW�GRQ·W�WKH\�VSHQG�WR�PXFK�WLPH�EHLQJ�QHDW"
.ULVWLQ��,�ORYH�DOO�WKH�VNHWFKHV�DQG�WKLQJV�
5DH�²�,�FDQ·W�VWRS�ORRNLQJ�
5RVV�²�D�ORW�RI �LW�LV�MXQN��$�ORW�RI �SHRSOH�SXW�PH�RQ�WR�WKLQJV�
WKDW�PLJKW�UHODWH�WR�ZKDW�,�GR������LV�MXQN���%XW�\RX�GRQ·W�QHHG�
PXFK�WR�VHW�\RXUVHOI �XS�LQ�D�ZRUNVKRS��
.ULVWLQ��5RVV��ZKHUH�LV�DOO�\RXU�SODVWLF�PDWHULDO"
5RVV� ²� ,W·V� �KLGGHQ�DOO�RYHU�²�KHUH� LV�P\� LPPHGLDWH�ELQ�� � ,�
JRWWD�NHHS�LW�WLG\�DW�WKH�PRPHQW�FDXVH�ZKHQ�P\�SXSS\�LV�LQ�
KHUH�KH�HDWV�HYHU\WKLQJ���,�JLYH�KLP�D�SLHFH�RI �SODVWLF�WR�NHHS�
KLP�KDSS\���%XW�VRPHWLPHV�\RX�UXQ�RXW�RI �D�FHUWDLQ�SODVWLF���
6RPHWLPHV�,�KDYH�WR�EX\�D�QHZ�ERWWOH�RI �VKDPSRR�MXVW�IRU�WKH�
SODVWLF���,·YH�JRW�D�IULHQG�ZKR�EULQJV�PH�ERWWOHV�DOO�WKH�WLPH��
,·YH�HQRXJK�VKDPSRR�WR�ODVW�D�ORQJ�WLPH��$Q\ZD\��LWV�MXVW�DOO�
WKHVH�LGLRV\QFUDVLHV�RI �ZKR�\RX�DUH�DQG�KRZ�\RX�ZRUN�LVQ·W�LW�
5DH�²�LV�WKLV�\RXUV"�&OHYHU�FRQQHFWLRQV
5RVV�²�<HDK�LW�LV��WKDQN�\RX��VRPHWLPHV�,�WKLQN�PD\EH�,�PLJKW�
EH�JHWWLQJ�FORVH�WR�VRPHRQH�HOVH�EXW��ZKR�NQRZV��
.ULVWLQ²� 5RVV� ,� WKRXJKW� ZKDW� ,� ZDV� GRLQJ� ²� XVLQJ� SODVWLF�
WDNHDZD\�FRQWDLQHUV�²�WKDW�LW�ZDV�JRLQJ�WR�ORRN�OLNH�\RXU�ZRUN�
EXW�LW�LV�JRRG�WR�VHH�WKDW�PLQH�ORRNV�QRWKLQJ�OLNH�\RXUV��,�WKLQN�
WKDW·V�WKH�WKLQJ��RYHUFRPLQJ�WKH�IHDU�RI �QRW�GRLQJ�VRPHWKLQJ�
EHFDXVH««�DQG�WKHQ�GRLQJ�LW�DQ\ZD\�DQG�LW�ORRNV�GLIIHUHQW�
5RVV�²�<HDK�DQG�\RX�GR� LW�� DQG�\RX� OHDUQ� VRPHWKLQJ�ZKLOH�
\RXU�GRLQJ�LW���DQG�LWV�XS�WR�\RX�ZKDW�\RX�GR�ZLWK�WKDW��\RX�
NQRZ�
.ULVWLQ���:KDW�VR�GR�\RX�XVH�WKLV�IRU�\RXU�FRUGV"��ORRNLQJ�DW�
HPEURLGHU\�WKUHDG�
5RVV��,�GR�VRPHWLPHV��,·P�XVLQJ�OLQHQ�WKUHDG�DW�WKH�PRPHQW��
EXW�LW�LV�JHWWLQJ�KDUG�WR�FRPH�E\��%XW�,·YH�IRXQG�DQRWKHU�VRXUFH�
UHFHQWO\�

2YHUYLHZ������-XQH�����

6KDURQ�²�DK��,�VDZ�VRPH�DW�*HRIIV�(PSRULXP�RXW�RQ�/LQFROQ�5RDG�LQ�GLIIHUHQW�FRORXUV��-XVW�QHDU�WKH�FRXQWHU�²�LI �
\RX�VWDQG�DW�WKH�FRXQWHU�DQG�WXUQ�DURXQG��,�DOZD\V�VHH�LW�DIWHU�,�EX\�VRPHWKLQJ��VR�,�KDYHQ·W�JRW�DQ\�\HW�
.ULVWLQ�²�DQG�ZKDW�DUH�WKHVH�QXWV"
5RVV�²�2K�WKRVH�DUH�RII �WKDW�WUHH�WKHUH��0\�GDG�ZRXOG�OLNH�LW�LI �KH�VDZ�WKRVH��KH�XVHG�WR�VD\�LI �\RX·YH�JRW�D�KREE\�
WKDW�SD\V�IRU�LWVHOI �\RX·UH�JRRG��0\�GDG�XVHG�WR�UDFH�SLJHRQV�IURP�WKH�EDFN�\DUG�KHUH�ZKHQ�ZH�ZHUH�NLGV��$QG�LQ�
WKH�GD\��LQ�WKH�����·V�KH�ZRQ�TXLWH�D�ELW�RI �PRQH\��<RX�NQRZ��KDYLQJ�ZHOO�WUDLQHG��ZHOO�IHG�ELUGV��+H�XVHG�WR�FRPH�
KRPH�ZLWK�PRQH\�LQ�KLV�SRFNHWV��,�WKLQN�'DG�OHDUQW�LW�LQ�6FRWODQG��7KH\�DOO�GLG�LW�LQ�WKH�WHQHPHQWV�RII �WKH�EDOFRQLHV�
5DH�²�6FRULD"
5RVV�²�ELW�RI �WKH�ROG�VFRULD��<HDK�RQH�GD\�,�PLJKW�GR�VRPHWKLQJ�ZLWK�LW��0RVW�RI �WKHVH�WKLQJV�DUH�¶RQH�GD\·������DQG�
WKHQ�RQH�GD\�VRPHWLPHV�LW�GRHV�DQG�\RX�WKLQN�ZHOO«�EHHQ�ZRUWK�ZKLOH�KDYLQJ�WKDW�KDQJLQJ�DURXQG��DQG�LWV�DERXW�
SOHDVLQJ�P\VHOI��LI �,�PDNH�VRPHWKLQJ�WKDW�,�OLNH�DV�DQ�REMHFW�



��

.ULVWLQ�²��,�DP�VR�VDG�EHFDXVH�WKLV��VHH�DERYH�SLVWXUH���ORWV�RI �FUHDWLYH�FRPSRVW��ELWV�RI �ZRUN�DQG�PDUTXHWWV�VSUHDG�
RXW�RQ�D�FRXQWHU�WRS��LV�ZKDW�,�FDQQRW�KDYH�DW�KRPH�ULJKW�QRZ�ZLWK�WKH�OLWWOH�RQHV�
5RVV�²�<RX�ZLOO
.ULVWLQ�²�KRZ�GR�\RX�GR�\RXU�FDVWLQJ
5RVV�²�,�KDYH�EHHQ�RXW�WR�WHFK�WR�GR�VRPH�PHWDO�FDVWLQJ���%XW�,�GR�(DV\FDVW�KHUH�
5DH�²�LV�WKDW�IURP�D�WZR�SDUW�PRXOG"
5RVV���QDK�,�MXVW�DOORZ�WKHP�WR�EH�LWVHOI��,�SRXU�WKHP�DQG�DV�WKH\�SRS�RXW�,�OHW�LW�GR�LWV�WKLQJ�ZKLOH�LW�LV�VWLOO�VRIW�DQG�
WKHQ�HDFK�RQH�LV�LQGLYLGXDO���,�ZDV�VK\�DERXW�SXWWLQJ�WKHP�RXW�EXW�5HQHH�VDLG�¶QR�QR�WKH\�DUH�JUHDW·��,�JHW�ORWV�RI �
JRRG�FRPPHQWV�
.ULVWLQ�²�5RVV��,�ORYH�WKDW�\RX�KDYH�VR�PXFK�ZRUN��,W·V�DPD]LQJ��UHDOO\�LQVSLULQJ�
5RVV���7KDQN�\RX���,�WKLQN�ZRUNLQJ�DW�VFKRRO��0,7��ZDV�JRRG�IRU�PH��7R�EH�DURXQG�WKDW�HQHUJ\��
6KDURQ�²�:KDW�,�OLNH�DERXW�VFKRRO�LV�WKDW�\RX�JHW�WR�LQYHQW�RQ�WKH�VSRW�SURFHVVHV�IRU�WKH�VWXGHQWV�DQG�WKHQ�WKLQN�
DFWXDOO\��WKDW�ZDV�TXLWH�D�JRRG�LGHD
5RVV�²�<HDK�DQG�IURP�ZKDW�P\�OLIH�ZDV�OLNH�EHIRUH�MHZHOOHU\��LW�ZDV�D�QLJKWPDUH��6LWWLQJ�DURXQG�FRQVWUXFWLRQ�VLWHV���
0\�EDFN�LQMXU\�VDYHG�P\�VNLQ�
:RUN�ZLVH�,�DP�FXWWLQJ�WKLQJV�EDFN��SXUSRVHO\�WU\LQJ�WR�PDNH�LW�PRUH�VLPSOH���,�DP�RQWR�P\VHOI �²�,�WHQG�WR�RYHUZRUN�
VWXII��DQG�LWV�WRR�EXV\���VR�WKH�WLQ�VFLVVRUV�FRPH�RXW���,�DP�WU\LQJ�WR�FRQYH\�ZKDW�,�ZDQW�WR�LQ�D�PLQLPDO�ZD\���,W�LV�D�
WULFN\�EXVLQHVV�
.ULVWLQ�²�,�WKLQN�DOO�\RXU�VWXII �LV�TXLWH�MR\IXO���<RX�GR�LW�TXLWH�ZHOO��
5RVV�²�7KDQN�\RX
«��
.ULVWLQ�²�RRK�ORRN�DW�WKDW�OLWWOH�IDFH
6KDURQ��+DORRRR�GRJJ\��2RRRRRRK��\RX�DUH�D�JRRG�ER\��FRPH�KHUH��
5RVV��VLW�GRZQ��MXVW�EHKDYH�
5DH��ZKHUH�GRHV�KH�VOHHS
5RVV�²�LQVLGH��+H�KDV�JRW�D�MHUVH\�KH�ZHDUV�DV�ZHOO��KH�OLNHV�LW�DQG�,�VD\�KLP�WR�FRPH�DQG�JHW�\RXU�MHUVH\�RQ��+H�ORYHV�
LW�HK

2YHUYLHZ������-XQH�����

.ULVWLQ��LV�KH�VOHHSLQJ�WKURXJK�WKH�QLJKW
5RVV��\HDK��KH� LV�JRRG��6WLOO� D� IHZ�DFFLGHQWV�EXW�KH� LV�
GRLQJ�ZHOO
.ULVWLQ��DZZZ�KLV�OLWWOH�HDUV�DUH�VR�FXWH
6KDURQ��VRRRRRRRR�FXWH
5RVV�²�KH�LV�TXLWH�REHGLHQW

7KDQN�\RX�5RVV�IRU�\RXU�WLPH
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:HLJKLQJ�LQ�DW������NJ��7KH�%RRN�ZDV�D�KXJH�FRPPLWPHQW�WR�WDNH�RQ�ZLWK�D�KHDY\�VXLWFDVH�DOUHDG\�EXUVWLQJ�DW�WKH�
VHDPV��EXW�WKH�WKRXJKW�RI �PLVVLQJ�RXW�RQ�ZKDW�VXUHO\�ZDV�WR�EHFRPH�WKH�ELEOH�RI �FRQWHPSRUDU\�MHZHOOHU\�ERRNV�IRU�
PH�ZDV�D�QR�EUDLQHU��

$�TXLFN�ÁLFN�WKURXJK�LWV�SDJHV�DW�WKH�2WWR�H[KLELWLRQ�LQ�0XQLFK�IRXQG�PH�ORRNLQJ�DW�SKRWRV�RI �SLOHV�RI �OHIWRYHU�
VQRZ�� MXVW� OLNH� WKH� JUDGXDOO\� UHFHGLQJ� SLOHV� ,� KDG� EHHQ�ZDWFKLQJ� DURXQG� WKH� FLW\� IRU� WKH� SDVW�ZHHN�� ,� KDG� EHHQ�
ODPHQWLQJ�RYHU�KRZ�,�KDG�QRW�SOD\HG�PRUH�ZLWK�WKH�VQRZ�ZKHQ�ZH�KDG�ÀUVW�DUULYHG�DQG�WKHVH�LPDJHV�LQ�7KH�%RRN�
FRQÀUPHG�P\�QHHG�WR�GR�VRPHWKLQJ�DERXW�WKDW�ODFN�RI �SOD\LQJ���/XFNLO\�LW�VQRZHG�WKH�GD\�ZH�ZHQW�WR�1XUHPEXUJ�
DQG�,�ZDV�DEOH�WR�ÀOP�WKH�VQRZ�EURRFK�,�ZDQWHG�WR�PDNH�ZLWK�D�OLWWOH�KHOS�IURP�P\�IULHQGV�

2YHUYLHZ������-XQH�����

6KDURQ�)LWQHVV�JHWV�D�ZRUN�RXW�SK\VLFDOO\�DQG�PHQWDOO\��UHDGLQJ�2WWR�.XQ]OL���7KH�%RRN

%RRN�5HYLHZ

0\�QHZ�ORYH�DIIDLU�ZLWK�2WWR�.XQ]OL���7KH�%RRN�



2YHUYLHZ������-XQH�����

1RW�VXUSULVLQJO\��7KH�%RRN�FDUULHG�PH�RYHU�WKH�OLPLW�WR������NJV�RI �OXJJDJH�SOXV�D�YHU\�YHU\�KHDY\�FDUU\�RQ�EDJ�
�WKDQN�JRRGQHVV�WKH�FKHFN�LQ�PDQ�ZDV�LQ�D�JRRG�PRRG��EXW�E\�JROO\�ZDV�LW�ZRUWK�LW���,�PDQDJHG�WR�ÁLFN�WKURXJK�
DOO�WKH�LPDJHV�LQ�WKH�ÀUVW�IHZ�GD\V�DW�KRPH��KRZHYHU�FDWFK�XS�GXWLHV�DQG�ORRPLQJ�GHDGOLQHV�VDZ�WKH�ERRN�ZDLWLQJ�
SDWLHQWO\�EHVLGH�P\�EHGVLGH�XQWLO�ODVW�ZHHN��ZKHQ�,�ZDV�VWXFN�LQ�EHG�ZLWK�D�FROG���7KLV�ERRN�LV�QRW�IRU�WKH�IDLQW�
KHDUWHG�RU�ZHDN�DUPHG�DQG�DOPRVW�UHTXLUHV�LWV�RZQ�VXSSRUW�VWUXFWXUH�WR�HQDEOH�WKH�DFW�RI �UHDGLQJ�LW���$IWHU�PXFK�
WULDO�DQG�HUURU��DQG�QHDU�FRQFXVVLRQ��,�GLVFRYHUHG�WKDW�WKH�VDIHVW�PHWKRG�IRU�UHDGLQJ�LW�ZDV�WR�ZHGJH�LW�EHWZHHQ�WZR�
SLOORZV�

'XULQJ�P\� ÀUVW� SLFWXUH� ÁLFNLQJ� VHVVLRQV�� ,� ZDV� GHOLJKWHG� E\�2WWR·V� KXPRXU� DQG� SOD\IXOQHVV�� KRZ� KH� LQFOXGHG�
SRUWDLWV�RI �KLPVHOI �LQ�D�SUDP�DV�D�EDE\��RI �KLV�KHDG�LQ�IURQW�RI �EORVVRP�WUHHV��RI �IDPRXV�PRQXPHQWV�VWLFNLQJ�XS�
RYHU�KLV�IRUHKHDG��KLV�ÀUVW�&LWURHQ�RQ�D�URDGWULS�WR�)UDQFH��SRVWFDUGV��VNHWFKHV�DQG�VFULEEOHV��D�SKRWR�RI �:DUZLFN�
)UHHPDQ�ZLWKRXW� D�KDW�RQ��$�SLOH�RI � VQRZ� MX[WDSRVHG�ZLWK� D�EURRFK�� �1XPHURXV� VHOI�SRUWDLWV� WDNHQ� LQ�SKRWR�
ERRWKV�GRFXPHQWLQJ�KLV�ÀUVW�H[SHULPHQWV�WR�GLVFRYHU�ZKDW�FRXOG�KDSSHQ�ZLWK�D�OLQH�DQG�D�GRW�RQ�WKH�ERG\���0RVW�
LPSRUWDQWO\�IRU�PH��DUH�WKH�DFWLRQ�VKRWV���SVHXGR�ÀOP�VWLOOV���RI �MHZHOOHU\�KDSSHQLQJ�

%HIRUH�HPEDUNLQJ�RQ�WKH�HVVD\V�DW�WKH�IURQW�RI �WKH�ERRN��,�ZDV�GHOLJKWHG�WR�GLVFRYHU�D�SDJH�E\�SDJH�QDUUDWLYH�E\�
2WWR�RI �HDFK�LPDJH�DW�WKH�EDFN�RI �WKH�ERRN��GHWDLOLQJ�ZKDW�ZDV�KDSSHQLQJ�IRU�KLP�DW�WKH�WLPH�WKLV�SKRWR�ZDV�WDNHQ��
H[SODLQ�GHFLVLRQV�DQG�FLUFXPVWDQFHV�DURXQG�WKH� WKLQJV�KH�PDGH�� �DQG�DGGLQJ�DPXVLQJ�DQHFGRWHV� IRU�DOWHUQDWLYH�
UHDGLQJV�RI �FHUWDLQ�MHZHOOHULHV��

7KH�%RRN�FRQWDLQV�PDQ\�HVVD\V�E\�VHYHUDO�ZULWHUV�GHWDLOLQJ�WKLV�PDNHUV�����\HDU�FDUHHU�DV�DQ�DUWLVW�DQG�SURIHVVRU��
DQG�,�PXVW�FRQIHVV�WKDW�DW�WKH�WLPH�RI �ZULWLQJ�WKLV�UHYLHZ�,�KDYH�QRW�\HW�UHDG�WKHP�DOO��KRZHYHU��ZKDW�,�KDYH�UHDG�
LV�YHU\�LQWHUHVWLQJ�VWXII���7KH�PRVW�FRPSHOOLQJ�IRU�PH�LV�WLWOHG�¶&KLQHVH�6HDO�5LQJV��:DOWHU�*UDVVNDPS�WDONV�WR�2WWR�
.XQ]OL·��S��������,W�LV�D�FRQYHUVDWLRQ�WKDW�WDNHV�\RX�RQ�D�MRXUQH\�RI �2WWR·V�H[SHULHQFH�DQG�RIIHUV�FRQVWUXFWLRQ�FOXHV�
DQG�H[SODQDWLRQV�IRU�WKLQJV�OLNH�KRZ�WKH�SLQ�JUDEEHU�IRU�WKH�5HG�'RW�SLQV�LV�PDGH�DQG�KRZ�KH�JRW�WKH�JROG�EDOO�LQWR�
WKH�IDPRXV�EODFN�UXEEHU�EUDFHOHW���

7KLV�ERRN�UHDOO\�OD\V�EDUH�DOO�WKH�WKLQJV�\RX�QHYHU�NQHZ�DERXW�2WWR�.XQ]OL·V�ZRUN�DQG�IRU�PH�LV�SURYLQJ�WR�EH�D�KXJH�
LQVSLUDWLRQ��,�KLJKO\�UHFRPPHQG�LW�WR�DOO�

��6KDURQ�)LWQHVV

2WWR�.XQ]OL�²�7KH�%RRN��HG��)ORULDQ�+XIQDJO��$UQROGVFKH��6WXWWJDUW�������
,6%1������������������
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2SSRUWXQLWLHV�VRPHWLPHV�DUH�RIIHUHG�DQG�ZKHQ�WKH\�DUH��LW�LV�EHVW�WR�XVH�WKHVH�LQWHUPLWWHQW�PRPHQWV��0\�RSSRUWXQLW\�
FDPH�LQ�WKH�IRUP�RI �DQ�HPSW\�UHWDLO�VSDFH�IRU���ZHHNV��7KH�VSDFH�ZDV�MXVW�RII �:HOOLQJWRQV�FUHDWLYH�KXE��&XED�VWUHHW��
&HQWUDO�FLW\��JRRG�VL]H�DQG�EHVW�RI �DOO�RIIHUHG�IUHH�RI �FKDUJH�EHWZHHQ�WHQDQWV��,�KDG�DERXW����ZHHNV�WR�FRPH�XS�ZLWK�
DQ�LGHD�WR�ÀOO�WKH�VSDFH�DQG�VKRZ�P\�ZRUN«ZKLFK�DW�WKDW�SRLQW�ZDVQ·W�PDGH�RU�HYHQ�WKRXJKW�DERXW�
��
0\�SDUWQHU�7UDFH�DQG�,�KDYH�VLPLODU�LQWHUHVWV�DQG�DUH�DEOH�WR�WDON�DERXW�RXU�ZRUN�LGHDV��7UDFH�KDV�D�FUHDWLYH�PLQG�
ZLWK�UHDO�GULYH�DQG�VXSHU�SDVVLRQDWH�DERXW�HYHU\WKLQJ�,�EHOLHYH�LQ��+H�DOVR�KDV�D�VNLOO�EDVH�PXFK�ZLGHU�DQG�GLYHUVH�
WKDQ�PLQH�DQG�JHQHURXV�WR�ERRW��7UDFH�ZDV�WR�RIIHU�PH�P\�QH[W�RSSRUWXQLW\��+H�VDLG�ZKDWHYHU�\RX�ZDQW�,�ZLOO�KHOS�
\RX�PDNH�LI �,�FDQ��6HHLQJ�DV�KH�LV�D�EXLOGHU��DUFKLWHFW��VSDFLDO�ZKL]]�NLG��,�NQHZ�,�ZDV�JRLQJ�WR�EH�DEOH�WR�H[SDQG�P\�
LGHDV�ZLGHU�WKDQ�,�KDG�EHHQ�DEOH�WR�LQ�WKH�SDVW��,�ZDQWHG�WR�GR�VRPH�NLQG�RI �VWUXFWXUH�WKDW�ZDV�VOLJKWO\�FRQIXVLQJ�
DQG�QHHGHG�WR�EH�ZDONHG�DURXQG�DQG�HQJDJHG�ZLWK��$V�,�ZDV�XVHG�WR�ZRUNLQJ�WR�P\�RZQ�OLPLWDWLRQV��,�FDPH�XS�ZLWK�
WKH�LGHD�RI �VRPH�NLQG�RI �VKHOYLQJ�VWUXFWXUH�WKDW�ZRXOG�GLUHFW�\RXU�JD]H�EXW�DOVR�\RXU�ÁRZ�DQG�KRZ�\RX�PRYHG
DURXQG�LW��7UDFH�VDLG�´RK�\RX�PHDQ�OLNH�D�PD]H��:RXOG�\RX�OLNH�D�PD]H"µ�:RXOG�,�OLNH�D�PD]H"�:HOO�RI �FRXUVH�,�
ZRXOG��EXW�FDQ�,�KDYH�PD]H"�´<HV�µ�6DLG�7UDFH�

7KH�PD]H�PDGH�D�ORW�RI �VHQVH�IRU�P\�ZRUN�EHFDXVH�RI �WKH�DELOLW\�WR�FUHDWH�HQYLURQPHQWV�VSHFLÀFDOO\�WR�HQKDQFH�
WKH�REMHFWV�ZKLFK�RIWHQ�FRXOG�EH�UHDVRQDEO\�VPDOO��,�IHHO�RIWHQ�LQ�JDOOHU\�VHWWLQJV�WKH�PLQG�LV�QRW�GLUHFWHG�HQRXJK��
7KDW�PD\�EH�ÀQH�IRU�SHRSOH�ZKR�DUH�XVHG�WR�YLHZLQJ�DUW�DQG�REMHFWV�EXW�IRU�PDQ\�SHRSOH�ZKR�GRQ·W�KDYH�PXFK�
WLPH�RU�ZKR�KDYH�VKRUW�DWWHQWLRQ�VSDQV��GLUHFWLQJ�WKH�JD]H�DQG�PDNLQJ�WKH�PRVW�RI �WKH�DUW�H[SHULHQFH�LV�RSWLPDO��
0\�SDUWQHU�DQG�,�DUH�ERWK�YHU\�LQWHUHVWHG�LQ�SHUFHSWLRQ�DQG�WKH�ZD\�SHRSOH�YLHZ�WKLQJV��7KH�PD]H�ZDV�UHDOO\�D�ZD\�
IRU�XV�WR�SXW�D�ORW�RI �RXU�LGHDV�UHODWLQJ�WR�VSDFH��HQYLURQPHQW�DQG�SHUFHSWLRQ�LQWR�DQ�HQYLURQPHQW�DQG�VHH�KRZ�
SHRSOH�UHDFWHG�ZLWKLQ�LW�

7KH� UHDFWLRQ� WR� WKH� LQVWDOODWLRQ� IURP� YLVLWRUV� ZDV� UHDOO\� SRVLWLYH�� 3HRSOH� VHHPHG� WR� HQMR\� WKH� H[SHULHQFH�� WKH�
GLVRULHQWDWLRQ��WKH�QRW�NQRZLQJ�ZKDW�ZDV�DURXQG�WKH�QH[W�FRUQHU«�$P�,�DOORZHG�WR�ZDON�RYHU�WKH�VWDLUV"�$P�,�
DOORZHG�WR�ORRN�LQWR�WKDW�DUHD"�:KDW�LV�LQ�WKLV�SDUW"��7KH�LQVWDOODWLRQ�ZDV�LQWHUDFWLYH�DQG�SDUWLFLSDWRU\��7KHUH�ZHUH�
��DOFRYHV��DOO�UHSOHWH�ZLWK�D�SKRWRJUDSKLF�LPDJH��VWUHWFKHG�DQG�GLVWRUWHG�DV�D�ZDVK�RI �FRORXU�RQ�WKH�EDFN�ZDOO��0\
MHZHOOHU\�DQG�REMHFWV�VDW�FRPSOLPHQWDU\�RQ�VKHOYHV�RU�GLUHFWO\�FRPLQJ�RXW�RI �WKH�ZDOOV�RQ�SLDQR�ZLUH��KRYHULQJ�
LQ�VSDFH�WR�FRQIXVH�DJDLQ�KRZ�\RX�PLJKW�EH�XVHG�WR�YLHZLQJ�WKLV�W\SH�RI �ZRUN��7UDFH�KDG�VSHQW�DOPRVW�����KRXUV�
EXLOGLQJ�WKH�PD]H��D�VWXUG\�LQVSLULQJ�VWUXFWXUH�DOPRVW�LQWLPLGDWLQJ�IRU�P\�ZRUN��,�KDG�WR�PDNH�VXUH�,�GLGQ·W�OHW�WKH�
PD]H�GRZQ�DQG�,�KDG�WR�PDNH�VXUH�DOO�RI �WKH�KDUG�ZRUN�ZH�ERWK�SXW�LQ�JDYH�WKH�PD]H�ZKDW�WKH�PD]H�GHVHUYHG��,
KRSH�SHRSOH�VDZ�WKDW�DV�WKLV�ZDV�ZKDW�,�KRSHG�IRU�WKH�PD]H�

��.DUUHQ�'DOH

)RU�PRUH�LQIRUPDWLRQ�VHH�KWWS���PLQGZDQGHULQJH\HV�WXPEOU�FRP�

��

.DUUHQ�'DOH�UHÁHFWV�RQ�KHU�H[SHULHQFH�SXWWLQJ�WRJHWKHU�KHU�VKRZ�LQ�DQ�HPSW\�VWRUH�LQ�
&HQWUDO�:HOOLQJWRQ

5HIOHFWLRQ
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,PDJHV�IURP�.DUUHQ�'DOH
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,W�LV�KDQG�LQ�WLPH�DQG�RXU�IDYRULWH�IRUHLJQ�FRUUHVSRQGHQW�=RH�%UDQG�SXWV�KHU�IHHW�XS�DIWHU�
D�KDUG�VHPHVWHU�

%UDQGODQGLD
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%HMHZHOOHG�2QH�

7KDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�ZULWH�\RXU�WKRXJKWV�GRZQ���<RX�DUH�ULJKW�RQ�VR�PDQ\�OHYHOV��,�DP�D�ELW�ZLOG�DW�WLPHV�
DQG�GR�QHHG�WR�JHW�EHWWHU�DERXW�PHHWLQJ�QHZ�SHRSOH���$QG�OHW·V�QRW�UHKDVK�P\�LVVXHV�ZLWK�PRQRJDP\���$K�EXW��IRU�
\RX�P\�EULOOLDQW�JHP��,�ZLOO�WU\�KDUGHU�

<HV��LW�LV�HDV\�WR�IDOO�LQWR�D�UK\WKP�DQG�WDNH�RXU�UHODWLRQVKLS�IRU�JUDQWHG����7KLV�WKLQJ�ZH�KDYH�LW�LV�VR�YHU\�VSHFLDO���
/RRNLQJ�EDFN�RYHU�DOO�WKH�WKLQJV�ZH�KDYH�DFFRPSOLVKHG�ÀOOV�PH�ZLWK�SULGH���$QG�WKDW�MR\�\RX�WDON�DERXW«�ZH�EULQJ�LW�
WR�RWKHUV�WRJHWKHU���,�DP�QRWKLQJ�ZLWKRXW�\RX���2XU�WLPH�WRJHWKHU�LV�WKH�EHVW�SDUW�RI �P\�OLIH��WUXO\����<RX�OLJKW�P\�ÀUH������

%XW��VRPH�RI �WKH�WKLQJV�\RX�VDLG�PDGH�PH�VDG�DQG�WDUQLVKHG�P\�SHUIHFW�LPDJH�RI �XV���:H�DOO�KDYH�GRXEWV�EXW�WKLV�
WKLQJ�ZH�KDYH��WKLV�LV�GLIIHUHQW���,W�LV�JROGHQ���3OHDVH�ÀJKW�RII �WKRVH�MHDORXV�LPSXOVHV��LW�WDLQWV�RXU�ORYH�OLNH�D�SLFNOH�
JRQH�VRXU����/HW·V�VWDUW�IUHVK��SUHWHQG�ZH�DUH�MXVW�PHHWLQJ"

$QG�GRQ·W�IRUJHW�DERXW�WKLV�FRPLQJ�7KXUVGD\��,�KRSH�\RX�DUH�UHDG\���,�KDYH�RXU�QH[W�DGYHQWXUH�DOO�SODQQHG�DQG�WKLQN�
\RX�ZLOO�ORYH�LW�

6HH�\RX�DW�RXU�VSHFLDO�EHQFK���3OHDVH�FRPH�TXLFNO\��HYHU\�PRPHQW�ZLWKRXW�\RX�LV�WRUWXRXV�

;[

&-

��

&-�ZDV�VR�WRXFKHG�E\�DOO�WKH�ORYH�OHWWHUV�SXEOLVKHG�LQ�,VVXH�����DQG�UHDFKHV�RXW�WR�DOO�WKH�
ORYHUV�RXW�WKHUH���

&RXUWVKLS�DQG�5RPDQFH
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:DQW�WKH�QH[W�LVVXH"�WR�JR�RQ�WKH�PDLOLQJ�OLVW�SOHDVH�HPDLO�
VDQGULQJKDPMHZHOOHUVJXLOG#JPDLO�FRP�

:DQW�WR�FRQWULEXWH"�VHQG�OHWWHUV�WR�WKH�HGLWRU��FRPPHQWV�DQG�DUWLFOHV�E\�$XJXVW���
WR�VDQGULQJKDPMHZHOOHUVJXLOG#JPDLO�FRP�

:DQW�WR�MRLQ�7KH�-HZHOOHUV�*XLOG�RI �*UHDWHU�6DQGULQJKDP�IDFHERRN�JURXS"
VHDUFK���MHZHOOHUV�JXLOG�RI �JUHDWHU�VDQGULQJKDP�JURXS

KDSSLO\�EURXJKW�WR�\RX�E\�
7KH�-HZHOOHUV�*XLOG�RI �*UHDWHU�6DQGULQJKDP
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