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�� UH��MHZHOOHU\
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1HZ�=HDODQG�UHFHQWO\�SOD\HG�KRVW�WR�$-)�HGLWRU��%HQMDPLQ�/LJQHO���2XU�FRQJUDWXODWLRQV�JR�RXW�WR�0RQVLHXU�
/LJQHO��2EMHFWVSDFH�DQG�&UHDWLYH�1HZ�=HDODQG�RU�D�IDQWDVWLF�VHULHV�RI �HYHQWV�

6RPHZKHUH�LQ�DPRQJVW�DOO�WKH�IHVWLYLWLHV�LQYROYHG�LQ�KRVWLQJ�RXU�HVWHHPHG�LQWHUQDWLRQDO�JXHVW��WKH�$-)�HVVD\�RQ�
FULWLFDOLW\�ZDV�SXEOLVKHG��,�KDYH�DOZD\V�PDLQWDLQHG�WKDW�PDNHUV�VKRXOG�YLHZ�ZULWLQJ�DV�D�YDOLG�DYHQXH�WR�H[WHQG�
WKHLU�SUDFWLFH���%XW�WKH�TXHVWLRQ�RI �FULWLFDOLW\�KDV�SUHVHQWHG�D�URDG�EORFN�DQG�LV�XQHDUWKLQJ�VRPH�GHHS�GDUN�GHPRQV�
LQ�P\�SV\FKH���7R�FULWLTXH�RU�QRW�FULWLTXH""

&RQIHVVLRQ�����,�KDYH�HQWHUHG�WKH�VHYHQWK�OHYHO�RI �JHHN�GRPH�ZKHUH�,�QR�ORQJHU�UHDG�ÀFWLRQ��DQG�WUXO\�SUHIHU�WR�
UHDG�DUW�FULWLFLVP���6RPH�SHRSOH�FUDYH�D�MXLF\�EXUJHU�EXW�,�ZDQW�WR�VLQN�P\�WHHWK�LQWR�D�PHDW\��RSLQLRQDWHG�DUWLFOH�
DERXW�DUW�KLVWRU\���6R�KHUH�,�DP�DQG�DYLG�DUW�FULWLFLVP�UHDGHU��ZLWK�SHQ�LQ�KDQG��WDVNHG�WR�ZULWH�DQ�HGLWRULDO��DW�WKH�
YHU\�PRPHQW�ZKHQ�WKHUH�LV�D�JHQHUDO�IHHOLQJ�WKDW�FRQWHPSRUDU\�MHZHOOHU\�QHHGV�JUHDWHU�FULWLFDOLW\�LQ�ZULWLQJ«�
$OO�URDGV�VHHP�WR�EH�OHDGLQJ�WR�WKH�HPEUDFH�RI �VLWXDWLRQ�FULWLFDO��EXW�P\�JXW�LV�VFUHDPLQJ�«��5HYROW�UHYROW�








6R�WKH�FULWLFDOLW\�TXHVWLRQ�KDV�QRW�JRQH�XQQRWLFHG�RYHU�KHUH�LQ�JXLOGHWWHYLOOH���,W�LV�MXVW�WKDW�ZH�DUH�PDNHUV��LQWHU�
HVWHG�LQ�MHZHOOHU\�H[SHULPHQWV���([SHULPHQWV�ZLWK�SHRSOH�DQG�REMHFWV�DQG�LGHDV�EHWZHHQ�\RX�DQG�PH�DQG�WKLV�KHUH�
EURRFK�\RX�DUH�ZHDULQJ�DQG�XV�DV�D�FRPPXQLW\���$QG�ZH�ZULWH�DERXW�ZKDW�SUHRFFXSLHV�XV�WKHVH�GD\V«�PRUH�]LQH�
DQG�PL[�WDSH�WKDQ�JORVV\�SDJHV�

$W�7DONIHVW��0R\UD�(OOLRW�VXPPHG�XS�ZKDW�D�JRRG�FULWLFDO�UHTXLUHV�LQ�D�QLFH��FRQFLVH�PDQQHU�
$FFRUGLQJ�WR�(OOLRW��D�JRRG�UHYLHZ�VKRXOG�
�� 'HVFULEH�WKH�ZRUN�DQG�WKH�VKRZ
�� *LYH�FRQWH[W
�� 3URYLGH�DQDO\VLV
�� $GG�DQ�RSLQLRQ

6R�,�KDYH�EHHQ�WU\LQJ�WR�UHFRQFLOH�P\�ORYH�IRU�UHDGLQJ�FULWLFDO�UHYLHZV�DQG�P\�VWXEERUQ�UHVLVWDQFH�WR�ZULWLQJ�
WKHP«�KHUH�LV�WKH�YHU\�EDVLF�WKRXJKWV�,�ZRXOG�KROG�P\VHOI �WR�



��� ,�WKLQN�D�FULWLFDO�UHYLHZ�VKRXOG�EH�ZULWWHQ�E\�VRPHRQH�ZKR�VDZ�WKH�VKRZ�ZRUN�LQ�SHUVRQ��%XW�RXU�MHZHOOHU\�
ZH�ZRXOG�VDYH�IRU�DQRWKHU�GD\���,W�LV�IDU��IDU��IDU�IURP�UHDG\�WR�PDWFK�WKLV�SXEOLF�

��� 7KH�ZULWHU�VKRXOG�DGG�VRPHWKLQJ��WKLV�FRXOG�EH�GRQH�E\�D�ELW�RI �UHVHDUFK�DQG�HOERZ�JUHDVH��RU�H[SHUWLVH�RI �
WKH�ZULWHU�

��� ,GHDOO\�WKH�ZULWHU�VKRXOG�EH�DEOH�WR�LQFRUSRUDWH�DQ�XQGHUVWDQGLQJ�RI �KLVWRU\�FRQWH[W�WKDW�WKH�PDNHU�LV�ZRUNLQJ�
IURP�

��� 7KH�ZULWHU�VKRXOG�SURYLGH�XQHPRWLRQDO��LQWHOOLJHQW�DQDO\VLV�
��� ,I �WKH�ZULWHU�LV�D�0DNHU�WKHQ�WHFKQLFDO�FRPPHQWDU\�FDQ�EH�DGGHG�

3RLQWV�������DOO�LPSO\�VRPHRQH�ORFDO���)RU�PDNHUV�WKLV�TXLFNO\�HQWHUV�FRQÁLFW�RI �LQWHUHVW�WHUULWRU\��ZKHQ�\RX�WU\�WR�
UHSUHVHQW�\RXUVHOI �DV�DQ�XQHPRWLRQDO�LPSDUWLDO�MXGJH�ZKHQ�\RX�DUH�DOVR�SOD\LQJ�WKH�JDPH�DV�D�PDNHU����,�KDYH�QR�
LVVXH�ZLWK�(OOLRW·V�SRLQWV���DQG����LW�LV�DGGLQJ�WKH�RSLQLRQ�WKDW�,�SHUVRQDOO\�VWUXJJOH�ZLWK��
$QG�LW�LV�QRW�WKDW�,�ODFN�DQ�RSLQLRQ��EXW�KDUVK�ZULWWHQ�FULWLFLVP�GRHV�QRW�ZRUN�VR�ZHOO�ZLWK�P\�SHUVRQDO�02�RU�WKH�
DLP�RI �P\�SUDFWLFH���%XW�,�GR�WKLQN�LW�GRHV�KDYH�D�SODFH«�DQG�WKDW�LV�LQ�IDFH�WR�IDFH�FRQYHUVDWLRQ�EHWZHHQ�PDNHUV�
ZKLOH�\RX�DUH�VWLOO�ZRUNLQJ�RXW�\RXU�QH[W�ELJ�ERG\�RI �ZRUN«���)URQW�XS��IRONV�DQG�KHOS�HDFK�RWKHU�JHW�EHWWHU�
�
&RQIHVVLRQ�������:KHQHYHU�,�FRPH�DFURVV�WKH�QDPH�RI �D�MHZHOOHU��,�FDQQRW�KHOS�EXW�FRQMXUH�XS�D�SLFWXUH�RI �WKH�
ZRUN�WKDW�SHUVRQ�PDNHV���$QG�P\�SHUVRQDO�LPSUHVVLRQ�RI �WKDW�ZRUN��WKH�DIIHFW�LW�KDV�RQ�PH���:KHQ�,�SLFN�XS�D�
SLHFH�RI �ZULWLQJ��E\�D�PDNHU«�,�FDQQRW�KHOS�EXW�EULQJ�WKDW�HPRWLRQDO�YLVXDO�ÀOWHU�DORQJ���%HIRUH�,�KDYH�VWDUWHG�
UHDGLQJ�,�KDYH�FDWHJRUL]HG�DQG�UDQNHG�WKH�ZULWHU�EDVHG�RQ�YLVXDO�PDNLQJ�UDWKHU�WKDQ�FRPLQJ�LQ�ZLWK�D�IUHVK�VODWH���
,�GRQ·W�GR�VLPLODU�WKLQJV�WR�DUW�KLVWRULDQV�ZULWLQJ�D�FULWLTXH«�PD\EH�EHFDXVH�,�GRQ·W�KDYH�DFFHVV�WR�WKDW�NLQG�RI �
SHUVRQDO�YLVXDO�LQIRUPDWLRQ���<HDK�7KLQN7DQN�²�LW�ZDV�D�JRRG�DUWLFOH�%87�GLG�\RX�VHH�KRZ�WKDW�ZULWHU�UHGHFRUDW�
HG�WKHLU�EDWKURRP"""��,�GHÀQLWHO\�FDQQRW�WDNH�WKH�DUWLFOH�RI �VRPHRQH�ZKR�SXWV�PDXYH�RQ�WKH�ZDOOV�VHULRXVO\��«���
1R�ZD\��QR�RQH�ZRXOG�HYHU�VD\�WKDW���:K\"��%HFDXVH�LW�LV�QRW�UHOHYDQW�WR�WKH�ZULWLQJ�

6R�DOO�WKLV�RSLQLRQ�FDUU\LQJ�DURXQG�LV�MXVW�SODLQ�QDXJKW\�EXW�QDWXUDO�DQG�,�VWLOO�GR�LW���$QG�EHW�\RX�GR�WRR���$UH�ZH�
GRXEO\�KDUG�RQ�RXU�ZULWHU�PDNHU�FULWLFV"��(YHQ�WKRXJKW�WKHUH�DUH�GLIIHUHQW�VQDUOV�WR�XQSLFN��,�SRVLW�WKDW�\RX�FDQ�
VWLOO�DGG�YDOXH�DV�D�ZULWLQJ�PDNHU�ZLWKRXW�IROORZLQJ�WKH�FULWLFDO�UHYLHZ�IRUPXOD�
��� 'R�VRPHWKLQJ�XQH[SHFWHG�IXQQ\�LQWHUHVWLQJ
��� +ROG�\RXU�FRPPXQLW\�DFFRXQWDEOH�E\�UDLVLQJ�TXHVWLRQV�
��� &RQGXFW�LQWHOOLJHQW�LQWHUYLHZV«

7KH�OLVW�JRHV�RQ���,QWHUHVWLQJO\�SUHVHQWHG�LQIRUPDWLRQ�ZLWKRXW�RYHUW�RSLQLRQV�LV�VWLOO�EHWWHU�WKDQ�QRWKLQJ���$QG�,�
DP�QRW�UXOLQJ�RXW�WKH�LGHD�RI �YHQWXULQJ�LQWR�VLWXDWLRQ�FULWLFDO«�ZKR�NQRZV�,�PD\�JHW�GLVLOOXVLRQHG�ZLWK�PDNLQJ�RU�
P\�KDQGV�PLJKW�IDOO�RII����%XW�,�DP�WRR�JUHHQ�DQG�WRR�RSWLPLVWLF�IRU�WKDW�MXVW�\HW�

+DSS\�UHDGLQJ�
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:KDNDSDLSDL

$UHWD�:LONLQVRQ

,�ZDQWHG�WR�VKDUH�ZLWK�RXU�2YHUYLHZ�ZK�mQDX�VRPH�LPDJHV�IURP�P\�3K'�H[DPLQDWLRQ�H[KLELWLRQ�KHOG�DW�.RXNRXUmUDWD�
0DUDH��3RUW�/HY\�1=�����-XO\�������

.RXNRXUmUDWD�0DUDH�LV�QRW�IRXQG�RQ�JRRJOH�PDSV��WKH�URXWH�LV�QRW�FOHDUO\�VLJQ�SRVWHG�EXW�LI �\RX�KHDG�IRU�3RUW�/HY\�
RQ�%DQNV�3HQLQVXOD�WKH�PDUDH�WKHUH�LV�D�ORYHO\�ROG�ULPX�KDOO�DGRUQHG�LQVLGH�ZLWK�SKRWRJUDSKV�QRW�FDUYLQJV�

$URXQG����SHRSOH�DVVHPEOHG�IRU�WKH�S}ZKLUL��D�IRUPDO�ZHOFRPH�WR�WKH�YLVLWLQJ�H[DPLQHUV��VXSHUYLVRUV��IDPLO\��JXHVWV��
DQG�SURMHFW�SDUWLFLSDQWV�LQFOXGLQJ�MHZHOOHUV�$ODQ�3UHVWRQ��3DXOLQH�%HUQ��-DQH�'RGG�DQG�.HUL�:KDLWLUL��8QDGRUQHG�
SO\�PRGHOV�VWRRG�EHKLQG�VHDWLQJ�GXULQJ�WKLV�SRLQW�RI �WKH�SURFHHGLQJV��$IWHU�D�FXSSD�WHD�WKHVH�VLOKRXHWWHV�RI �PHQ��
ZRPDQ��FKLOGUHQ�DQG�$XQW\V�ZHUH�UH�SRVLWLRQHG�DURXQG�WKH�URRP�ZHDULQJ�WKHLU�MHZHOOHU\��7KH�H[KLELWLRQ�SUHVHQWHG�
QHZ�FRQWHPSRUDU\�MHZHOOHU\�ZRUNV��IUDPHG�VLOYHU�EURPLGH�SKRWRJUDPV�DQG�F\DQRW\SH�EOXHSULQWV�IURP�6RXWK�,VODQG�
WDRQJD��DQG�ODUJH�GLJLWDO�SULQWV�RI �SDJHV�IURP�FROOHFWRU�/RXLV�9DQJLRQL·V�UHJLVWHU�RI �WDRQJD�IURP�%DQNV�3HQLQVXOD��
%HIRUH�JHQHUDO�YLHZLQJ�,�JDYH�D�EULHI �ÁRRU�WDON�WKHQ�XQH[SHFWHGO\�VSHHFKHV�DQG�ZDLDWD��VRQJV�RI �VXSSRUW��HQVXHG��

7KH�3K'�H[KLELWLRQ�ZDV� D�ÀUVW� IRU�0DVVH\�8QLYHUVLW\�� D�RQH�GD\�HYHQW� WKDW�ZLOO�EH� VKRZQ�DJDLQ� DW�&DQWHUEXU\�
0XVHXP�LQ�1RYHPEHU�������7KH�GD\�ZDV�DOO�,�FRXOG�KRSH�IRU�DQG�PRUH��7KH�ZKmQDX�ORYHG�VHHLQJ�WKH�DUWZRUN�LQ�
WKH�PDUDH�FRQWH[W��WKH\�UHVSRQGHG�WR�P\�N}UHUR��DQG�UHFRJQLVHG�WKH�UHODWLRQVKLS�EHWZHHQ�KLVWRULF�ZRUNV�DQG�WKHLU�
FRQWHPSRUDU\�PDQLIHVWDWLRQV��.RXNRXUmUDWD�RZQHG�LW�DQG�EDFNHG�PH��LW�ZDV�DPD]LQJ�

7KDQNV�WR�3DXOLQH��$ODQ��-DQH��.HUL��&DUROLQH�%LOOLQJ�DQG�0DUN�$GDPV�IRU�DOO�\RXU�KHOS��2QFH�HYHU\WKLQJ�ZDV�ÀQDOO\�
SDFNHG�DZD\�LQ�WKH�WUDLOHU�ZH�UHWXUQHG�WR�5mSDNL�0DUDH�IRU�WKH�QLJKW��SRRSHG��2XU�UHZDUG�ZDV�D�GHOLFLRXV�URDVW�ODPE�
GLQQHU�DQG�D�JODVV�RI �EXEEOHV��WKDQNV�.HUL���,W�ZDV�ORYHO\�WR�VKDUH�WKLV�H[SHULHQFH�ZLWK�P\�MHZHOOHU\�PDWHV�

UHSRUW�IURP�WKH�VRXWK
2YHUYLHZ�LV�WKULOOHG�WR�VKDUH�$UHWD�:LONLQVRQ·V�H[SHULHQFH�RI �KHU�3K'�H[DPLQDWLRQ�H[KLELWLRQ���7KDQNV�
PDWH���DQG�FRQJUDWXODWLRQV�

:RUN�LQVWDOOHG�DW�.RXNRXU�UDWD�0DUDH�DQG�$UHWD�JLYLQJ�KHU�VSHHFK� 6LOYHU�EURPLGH�SKRWRJUDPV
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$ODQ�3UHVWRQ�VSHDNLQJ�DERXW�WKH�FRQWHPSRUDU\�MHZHOOHU\�FRQWH[W 7KHVLV�DQG�+LQH��KXD��WLNL�

+HOSHU��3DXOLQH�%HUQ+HOSHUV��&DUROLQH�%LOOLQJ��0DUN�$GDPV�	�-DQH�'RGG

7DONHG�RXW��-HZHOOHUV�ZDLWLQJ�WR�EH�FDOOHG�IRU�GLQQHU�DW�5�SDNL�0DUDH



EHQ�OLJQHO
-HZHOOHU��FULWLF��ZULWHU��DQG�DOO�URXQG�JRRG�JX\�FDPH�WR�$RWHDURD�DV�D�JXHVW�IRU�2EMHFWVSDFH·V�7DONIHVW

2YHUYLHZ�����$XJXVW�����

+HOOR�7LNL�RU�WKH�SULYLOHJHG�WRXU�
%HQMDPLQ�/LJQHO

,�ODQGHG�LQ�$XFNODQG�RQ�WKH���WK�-XQH����������KRXUV�ODWHU��3KLOLS�&ODUNH
�DQG�,�YLVLW�)LQJHUV��DQG�ZH�ORRN�DW�D�
ODUJH�SRXQDPX�WLNL�FDUYHG�E\�%HQ�%HDWWLH��,�UHFRJQLVH�D�IRUP�,�KDYH�FRPH�DFURVV�EHIRUH��ZKLFK���DV�IDU�DV�,�XQ�
GHUVWDQG���HQMR\V�FHUWDLQ�SULYLOHJHV�WKDW�RWKHU�REMHFWV�GR�QRW��,Q�IDFW��,�KDYH�EHHQ�WROG�WR�SD\�DWWHQWLRQ�WR�LW��LW�LV�D�
XELTXLWRXV�DQG�HPEOHPDWLF�ELW�RI �0DRUL�FXOWXUH��IDPRXVO\�UH�LQWHUSUHWHG�E\�:DUZLFN�)UHHPDQ��WZR�UHG�]HURHV�DQG�
D�JUHHQ�KHDUW�WKDW�,�ÀUVW�VDZ�LQ�3DULV��PDQ\�\HDUV�DJR�

3KLOLS�LV�VXUSULVHG�WKDW�VXFK�DQ�REMHFW�VKRXOG�EH�DW�)LQJHUV����LWV�ZHEVLWH�VD\V�LW�LV�DERXW�¶OHDGLQJ�FRQWHPSRUDU\�
1HZ�=HDODQG�MHZHOOHU\·��$�FRQYHUVDWLRQ�HQVXHV�DERXW�FXVWRPDU\�FUDIW��DERXW�ZKDW�FRQVWLWXWHV�D�¶FRQWHPSRUDU\·�
ZRUN��DQG�0DRUL�FODQ�EDVHG�FODLPV�RI �RZQHUVKLS�RQ�WKHLU�FXOWXUDO�KHULWDJH��1JDWLDZD�DIÀOLDWHG�3KLOLS�RXWOLQHV�D�
KLVWRU\�RI �1HZ�=HDODQG·V�ELFXOWXUDOLVP�IURP�WKH�WUHDW\�RI �:DLWDQJL�WR�WKH�UHFHQW�KRRSOD�ZKHQ�VXFK�DQG�VXFK�
FRQWHPSRUDU\�SDLQWHU�UHYLVLWHG�WKH�WLNL�IRUP�LQ�ODUJH�DQG�OHVV�WKDQ�UHVSHFWIXO�SDLQWLQJV��DQG�JRW�D�EROORFNLQJ�IRU�LW��
7KH�0DRUL�SHRSOH��3KLOLS�H[SODLQV��KDYH�EHHQ�DFNQRZOHGJHG�DV�WKH�ULJKWIXO�JXDUGLDQV�DQG�SURWHFWRUV��¶FRQVHUYD�
WRUV·��WR�XVH�D�PXVHRORJLFDO�WHUPV��RI �WKHLU�FXOWXUDO�KHULWDJH��LW�FDQ·W�EH�WDPSHUHG�ZLWK��DQG�WKLV�JXDUGLDQVKLS�LQ�IDFW�
DPRXQWV�WR�D�IRUP�RI �FROOHFWLYH�LQWHOOHFWXDO�SURSHUW\��

5HDOO\"�<HV��UHDOO\��

,�WU\�WR�ÀQG�RQ�ZLNLSHGLD�D�ZRUG�WKDW�ZRXOG�GHVFULEH�WKH�IDFW�WKDW�WKH�0DRUL�FXOWXUDO�UHYLYDO�RI �WKH���V�KDV�OHG�WR�
URXWLQHV�RI �PXWXDO�DFNQRZOHGJHPHQW��DQG�KLJK�H[SHFWDWLRQV�RI �JRRG�EHKDYLRXU��RQ�WKH�SDUW�RI �3DNHKD��WRZDUGV�
0DRUL�FXOWXUH��*LYHQ�WKH�VXEMHFW�DW�KDQG��,�VWDUW�ZLWK�,FRQRGXOLVP��$UH�\RX�NLGGLQJ�PH"�&DQ�\RX�EH�DQ\�PRUH�
REVFXUH"��EXW�SUHIHU�WKH�PRUH�SHUWLQHQW�RUWKRSUD[LV��´JRRG�EHKDYLRXUµ��

<RX��UHDGHU��NQRZ�DOO�WKLV��,�GLGQ·W��DQG�,�DP�ORYLQJ�LW��7R�P\�)UHQFK��DQG�QDWXUDOO\�VOLJKWO\�DQWL�PRQDUFKLF�HDUV��LW�
LV�GLIÀFXOW�WR�XQJOXH�WKLV�IRUP�RI �FXOWXUDO�SURWHFWLRQLVP��DOEHLW�ERUQ�RXW�RI �RK�VR�OHJLWLPDWH�SRVW�FRORQLDO�UHGLVWUL�
EXWLRQ�RI �FXOWXUDO�DXWKRULW\��IURP�PRUH�PHGLHYDO�LQWHUGLFWLRQV�WR�IXFN�ZLWK�LPDJHV��GUDZ�D�PRXVWDFKH�RQ�P\�UHJDO�
SRUWUDLW��DQG�,�VKDOO�KDYH�\RXU�NQHHV�VWDSOHG�WRJHWKHU�

7KHUH�DUH�WZR�VLGHV�WR�WKH�.LZL�YHUVLRQ�RI �OqVH�FRORQLVp��RQH��HQVXULQJ�WKH�UHVSHFW�RI �WKH�FRORQL]HG�SHRSOH��WKDW·V�
JRRG��DQG�WZR��H[WHQGLQJ�WKDW�UHVSHFW�WR�WKH�WKLQJV�WKH\�SURGXFH��)URP�D�FXOWXUDO�SRLQW�RI �YLHZ��WKH�ODWWHU�ZRXOG�
VHHP�WR�HQFRXUDJH�VWDJQDWLRQ��VXUHO\��HYHQ�LQ�WKLV�SRVW�PRGHUQ�DJH��D�FHUWDLQ�DPRXQW�RI �LQWHUYHQWLRQ�LV�H[SHFWHG�
IRU�FXOWXUH�WR�DFWXDOO\�KDSSHQ"

3KLOLS�VWHSV�LQ�RQ�WKH�VXEMHFW�RI �¶FXOWXUDO�PDLQWHQDQFH·��+H�VXJJHVWV�WKDW�JLYHQ�WKDW�HOHPHQWV�RI �0DRUL�FXOWXUDO�
KHULWDJH�KDG�EHHQ�WUDPSOHG�RQ��IRUJRWWHQ�DQG�ORVW��LWV�UHVWRUDWLRQ�DQG�UHYLYDO�ZLWKLQ�0DRULGRP��DQG�LQ�1HZ�=HD�
ODQG�KDV�UHTXLUHG�D�KXJH�FROOHFWLYH�HIIRUW��6XFK�DQ�HQGHDYRXU�FDQ�VRPHWLPHV�OHDG�WR�D�FHUWDLQ�ULJLGLW\�RI �WKRXJKW�DV�
SUDFWLWLRQHUV�GLYHVW�WKHPVHOYHV�RI �WKH�FRORQLVHU�PLQG�VHW�DQG�DWWDLQ�¶FODVVLFDO·�VWDQGDUGV�

0HDQZKLOH��EDFN�LQ�)UDQFH��¶PXOWLFXOWXUDOLVP·�LV�FXUUHQWO\�EHLQJ�FRQVLGHUHG�DV�DQ�DOWHUQDWLYH�WR�¶DVVLPLODWLRQ�·�
�ZKHUHE\�LPPLJUDQWV�PXVW�IRUJR�WKHLU�RZQ�FXOWXUH�LQ�IDYRXU�RI �WKH�)UHQFK�RQH���WKH�MXU\�LV�VWLOO�RXW�RQ�ZKHWKHU�
ZH�HYHQWXDOO\�GR��$�FRUQHUVWRQH�RI �WKDW�FXOWXUH�LV�WKH�UHSXEOLFDQ�LGHDO�DFFRUGLQJ�WR�ZKLFK�PDWWHUV�RI �IDLWK�DQG�
ULWXDO�DUH�FRQVLGHUHG�LQWHQVHO\�SULYDWH��WKH�)UHQFK�UHYROXWLRQ���RXU�LGHRORJLFDO�QRUWK�²�ZDV�DQ�DQWL�FOHULFDO�RQH���
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)UDQFH·V�LPPLJUDQW�SRSXODWLRQ�FRQVWLWXWHV�DERXW�����RI �WKH�SRSXODWLRQ��$�ODUJH�SDUW�RI �WKHVH�FRPPXQLWLHV��VRPH�
FRPLQJ�IURP�RXU�H[�FRORQLHV��ZDV�HQFRXUDJHG�WR�VHWWOH�LQ�)UDQFH�DIWHU�::,,��FKHDS�ODERXU�WKDW�¶KHOSHG�UHEXLOG�
WKH�FRXQWU\·��ZKDW�JUL]]O\�VRFLDO�FRQGLWLRQV�DUH�PRGHVWO\�WXFNHG�EHKLQG�WKLV�UDWKHU�HXSKRULF�H[SUHVVLRQ��,�ZRQ�
GHU���7KH�GXVW�RI �WKH�UHEXLOGLQJ�HIIRUWV�KDYH�ORQJ�VHWWOHG��EXW�ROG�KDELWV�GLH�KDUG�DQG�VHFRQG�RU�WKLUG�JHQHUDWLRQ�
LPPLJUDQWV�²�ZLWK�D�)UHQFK�SDVVSRUW�²�FRQWLQXH�WR�EH�WUHDWHG�DV�VHFRQG�FODVV�FLWL]HQV��0RUH�WR�WKH�SRLQW��IRU�RXU�
FRQYHUVDWLRQ���SXEOLF�GLVSOD\V�RI �UHOLJLRXV�EHOLHI �DUH�IRUELGGHQ�ZLWKLQ�SXEOLF�LQVWLWXWLRQV��0XVOLPV��&KULVWLDQV�RU�
-HZV�FDQQRW�ZHDU�D�YHLO�FURVV�NLSSDK�LQ�SXEOLF��LW�LV�FRQVLGHUHG�RIIHQVLYH�WR�WKH�WHPSRUDO�IRXQGDWLRQ�RI �RXU�QD�
WLRQ��ZHDULQJ�D�EXUTD�KDV�EHHQ�IRXQG�LQFRPSDWLEOH�ZLWK�WKH�)UHQFK�WDNH�RQ�JHQGHU�HTXDOLW\��,W�LV�D�ÀQHG�RIIHQFH�
VLQFH��������

:DNLQJ�XS�IRU�P\�GD\GUHDP�DERXW�)UDQFH·V�GRJPDWLF�EUDQG�RI �HJDOLWDULDQLVP��,�JUDGXDOO\�ÀQG�WKH�LGHD�RI �HQIRUF�
LQJ�PXWXDO�UHVSHFW�ERWK�F\QLFDO��DQG�H[WUHPHO\�HQOLJKWHQHG��,�GLG�QRW�KDYH�D�VLQJOH�FRQYHUVDWLRQ�LQ�1=�WKDW�GLG�
QRW�DW�VRPH�SRLQW�RSHQO\�DFNQRZOHGJH�WKH�VSHDNHU·V�UHODWLRQVKLS�WR�WKH�RWKHU�DV�D�PDWWHU�RI �RQ�JRLQJ�QHJRWLDWLRQ��
:RXOG�WKDW�ZH�FRXOG�LPSRUW�WKDW�

��
:XQGHUUXPD
,�KDYHQ·W�VHHQ�WKLV�:XQGHUUXPD�EHIRUH��NQRZLQJ�WKDW�,�VDZ�WKH�RWKHU�:XQGHUUXPD��HYHU\RQH�LQVLVWV�RQ�WKLV��WKHUH�
LV�D�GUDPDWLF�EXLOG�XS�OHDGLQJ�WR�P\�YLVLW�RI �WKH�VHFRQG�LWHUDWLRQ�RI �WKH�VKRZ��VSRLOHU�DOHUWV�DERXQG��DQG�PLUDFX�
ORXVO\��,�DFWXDOO\�JHW�WR�WKH�'RZVH�ZLWK�QR�LGHD�RI �KRZ�WKH�VKRZ�ZLOO�ORRN���7ZR�WKLQJV�DUH�FOHDU�IURP�WKH�RQVHW��
WKLV�VHFRQG�YHUVLRQ�LV�PXFK�FORVHU�WR�WKH�WZR�FXUDWRUV·�YLVLRQ��DQG�WKDW�YHUVLRQ��QRW�WKH�VHULRXV�DQG�HDUQHVW�YHUVLRQ�
VWDJHG�LQ�0XQLFK��KDV�DPRXQWHG�WR�D�FRPLQJ�WRJHWKHU�IRU�WKH�1=�FRQWHPSRUDU\�MHZHOOHU\�VFHQH��

7KH�GHEDWH�DURXQG�WKH�H[KLELWLRQ��DQG�RQH·V�H[SHULHQFH�RI �LW�GHSHQGV�RQ�ZKHWKHU�\RX�KDYH�GHFLGHG�WKDW�WKLV�LV�D�
VXUYH\�VKRZ��ZLWK�WKH�FRUROODU\�SULQFLSOH�WKDW�WKH�VHOHFWLRQ�VKRXOG�EH��D��H[KDXVWLYH�DQG��E��D�QDWLRQDO�EHVW�RI���DQG�
ZKHWKHU�\RX�EHOLHYH�WKDW�D�LQVWLWXWLRQDO�H[KLELWLRQ�RQ�WKLV�VFDOH�VKRXOG�SURYLGH�²�RU�DWWHPSW�WR�SURYLGH���DQ�HGXFD�
WLRQDO�PRPHQW�

/HW·V�GHDO�ZLWK�WKH�ÀUVW�FULWLFLVP�VZLIWO\��WR�XVH�WKH�FXUDWRUV·�RZQ�PHWDSKRU��WKH\�GLG�QRW�ÀVK�HYHU\ZKHUH�DQG��P\�
DGGLWLRQ��GLG�QRW��DOZD\V��NHHS�WKH�EHVW�ORRNLQJ�ÀVK��,�PLVVHG�WKH�SUHVHQFH�RI �JHQGHU�IRFXVHG�SUDFWLFH�WKDW�ZRXOG�
KDYH�SURYLGHG�D�ZHOFRPH�DOWHUQDWLYH�WR�WKH�PRUH�H[SHFWHG�PDWHULDO��DQG�SURFHVV�EDVHG�NLZL�QDUUDWLYH�V��DERXW�
SODFH��,W�ZRXOG�KDYH�KHOSHG�SLQSRLQW�KRZ�D�QHZHU�JHQHUDWLRQ�RI �PDNHUV��IRU�H[DPSOH�9LFWRULD�0F,QWRVK��WDFN�
OHV�LGHQWLW\�GLIIHUHQWO\�IURP�WKHLU�%66�SUHGHFHVVRUV��$QG�VRPH�SLHFHV���OLNH�RQH�QRW�VR�SDUWLFXODU�ULQJ�E\�2FWDYLD�
&RRN���DUH�XQUHSUHVHQWDWLYH�RI �WKHLU�PDNHU·V�SUDFWLFH�WR�WKH�SRLQW�RI �VHHPLQJ��ZHOO��UDWKHU�SRLQWOHVV�

:DUZLFN�WROG�PH�WKDW�WKH\�ZDQWHG�QR�KLJKV�DQG�ORZV��WKDW�WKH�VHOHFWLRQ�DQG�ODWHU��WKH�DUUDQJHPHQW�RI �ZRUN�RQ�WKH�
YHUWLFDO�D[LV��ZHUH�PDGH�ZLWK�DQ�H\H�IRU�FDOLEUDWLRQ��7KLV�ZRXOG�H[SODLQ�WKH�ULQJ��DQG�WKH�SXWWLQJ�RI �ODUJHU�QHFN�
SLHFHV�RQ�WKH�ÁRRU��,�GRQ·W�FRPSOHWHO\�EX\�WKH�DUJXPHQW·V�SUHPLVHV��EXW�,�FDQ�VHH�LQ�WKH�UHVXOW�WKDW�WKHLU�JXLGLQJ�
SULQFLSOH�ZDV�WR�HTXDOL]H�UDWKHU�WKDQ�FRQWUDVW��DQG�WR�OHW�DQDORJ\�EH�WKH�JXLGLQJ�SULQFLSOH�RI �WKHLU�FOXPSLQJ�V\VWHP��
8QUHPDUNDEOH�DV�D�FRXSOH�RI �WKHVH�ZRUNV�DUH��,�OLNH�WKDW�WKH�FXUDWRUV�GLG�QRW�ERZ�WR�WKH�SUHVVXUH�RI �WXUQLQJ�WKLV�
LQWR�D�SDJHDQW��WKH�ÀVKLQJ�PHWDSKRU�LV�KHOSIXO�WKHUH��QRW�MXVW�WKH�SUHWW\�RQHV�FRPH�XS��

/XUNLQJ�EHKLQG�WKH�SDUWLDO�DQG�RFFDVLRQDOO\�FRXQWHU�LQWXLWLYH�FKRLFH�RI �ZRUN�LV�WKH�UHDVVXULQJ�QRWLRQ�WKDW�WKH�VKRZ�
LV�QRW�D�SURPRWLRQDO�1RDK·V�DUN��VHQW�WR�SRVWHULW\�IURP�WRGD\·V�1HZ�=HDODQG��LW�LV�:DUZLFN�DQG�.DUO·V�SLFN��ZKLFK�
PHDQV�WKDW�LW�LV�PRUH��DQG�OHVV��WKDQ�WKH�IXOO�SLFWXUH��,W�LV��WR�TXRWH�5REHUW�6WRUU�RQ�H[KLELWLRQV��¶GHÀQLWH�ZLWKRXW�
EHLQJ�GHÀQLWLYH·��LQ�WKH�VHQVH�WKDW�LW�LV�WKH�RXWFRPH�RI �D�VHW�RI �GHFLVLRQV��DFFRXQWDEOH�WR�WKH�WZR�PDNHUV·�FXUDWRULDO�
YLVLRQ��DQG�QRWKLQJ�HOVH��LI �\RX�VWRS�VHHLQJ�LW�DV�D�VXUYH\�VKRZ��\RX�UHDOL]H�WKDW�WKH\�FDVW�D�ZLGHU�QHW�WKDQ�WKH\�KDG�
WR��
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��
:XQGHUUXPD�,,
0\�ERQH�LV�ZLWK�WKH�SDXFLW\�RI �PHGLDWLRQ�PDWHULDO��DQG�P\�IUXVWUDWLRQ�LV�SURSRUWLRQDO�WR�WKH�SOHDVXUH�,�JRW�IURP�
WKH�FOXPSV�WKHPVHOYHV��,�IDXOW�WKLV�FKRLFH�IRU�EHLQJ�XQJHQHURXV�RU�QDwYH��HLWKHU�WKH�FXUDWRUV�GLG�QRW�WKLQN�WR�JLYH�
QRQ�LQLWLDWHV�D�SDVVLQJ�VKRW�DW�LGHQWLI\LQJ�WKH�PXOWLSOH��DQG�RYHUODSSLQJ��FRQYHUVDWLRQV�WKH\�VHW�XS��RU�WKH\�DV�
VXPHG�WKH�ZRUN��DQG�DUUDQJHPHQWV��WR�EH�HDV\�WR�XQSDFN��¶WKH�ZRUN�VSHDNV�IRU�LWVHOI ·��WKDW�ROG�GRJ�RI �D�VHQWHQFH�
VKRXOG�EH�VKRW�RQ�VLJKW��ZKHQ�DQ\WKLQJ�PRUH�FRPSOH[�WKDQ�D�7�VKLUW�LV�DW�VWDNH��

,�GR�WDNH�RQ�ERDUG�WKDW�WKLV�LV�D�VXEMHFWLYH���HYHQ�SRHWLF���DVVHPEODJH�RI �ZRUNV��EXW�WKDW�GRHV�QRW�TXLWH�H[RQHU�
DWH�WKH�FXUDWRUV�IURP�SURYLGLQJ�VRPH�SRLQWHUV�WR�QDYLJDWH�WKH�WKLFNHW�RI �FURVV�UHIHUHQFHV��PXWXDO�SROOLQDWLRQ��DQG�
RQH�OLQHUV�WKDW�PDNH�XS�WKH�H[KLELWLRQ�

7KHUH�LV�D�JURZLQJ�WUHQG��LQ�RXU�ÀHOG��WR�ELOO�WKH�FDWDORJXH�DV�D�VXUURJDWH�ZDOO�WH[W��,�GR�OLNH�FDWDORJXHV��DQG�,�SDU�
WLFXODUO\�OLNH�WKDW�RQH��ZKLFK�PDNHV�D�JRRG�FDVH�IRU�WKH�ODVW�¶�����\HDUV�RI �FRQWHPSRUDU\�1HZ�=HDODQG�MHZHOOHU\·���
$OVR��D�FRXSOH�RI �UHFHQW�ERRNV�RQ�WKH�VXEMHFW�RI �H[KLELWLRQ�PDNLQJ�WHOO�PH�WKDW�WKH�IUHVKHVW�FXUDWRULDO�ZLQGV�EORZ�
LQ�WKH�GLUHFWLRQ�RI �OHVV�GLGDFWLFV��GRQ·W�WHOO�WKH�YLVLWRU�ZKDW�WR�WKLQN��VKH�LV�QR�VKHHS����6WLOO�,�ZRXOG�UHPLQG�WKH�
UHDGHU�ZK\�ZDOO�WH[WV�ZHUH�LQVWLWXWHG�LQ�WKH�ÀUVW�SODFH��

,Q�������WKH�%ULWLVK�+RXVH�RI �&RPPRQV�SDVVHG�D�UXOH�WKDW��LQ�1DWLRQDO�0XVHXPV��REMHFWV�RI �DUW��VFLHQFH��DQG�
KLVWRULFDO�LQWHUHVW�ZRXOG�WKHQFHIRUWK�EH�DFFRPSDQLHG�E\�´D�EULHI ��'HVFULSWLRQ�WKHUHRI��ZLWK�D�YLHZ�RI �FRQYH\LQJ�
XVHIXO�,QIRUPDWLRQ�WR�WKH�3XEOLF��DQG�RI �VSDULQJ�WKHP�WKH�H[SHQVH�RI �D�&DWDORJXH��µ�

6XUHO\��WKH�MX[WDSRVLWLRQ�RI �FXVWRPDU\�DQG�FRQWHPSRUDU\�FUDIW�ZRUNV�FRXOG�KDYH�EHQHÀWHG�IURP�PRUH�LQIRUPD�
WLRQ�WKDQ�VLPSOH�GDWHV�FDQ�SURYLGH"�0D\EH�D�FRXSOH�RI �SLFWXUHV�RI �REMHFWV�LQ�DFWLRQ�FRXOG�KDYH�HQULFKHG�YLVLWRUV·�
H[SHULHQFH��E\�VKLIWLQJ�WKHLU�DWWHQWLRQ�DZD\�IURP�¶REMHFWKRRG�·�RQWR�¶MHZHOU\QHVV·��WKH�IDLWKIXO�2YHUYLHZ�UHDGHU�ZLOO�
UHFRJQL]H�KHUH�/LHVEHWK�GHQ�%HVWHQ·V�XVHIXO�ZRUGV���

2U�QRW��PHGLDWLRQ�LV�RIWHQ�H[SHFWHG�WR�HGXFDWH��DQG�PD\EH�WKH�QHZ�IURQWLHU�LV�WR�UH�WKLQN�WKDW�PDQGDWH��OHW�WKHP�
FRQIXVH��RU�&RPSOLFDWH�PDWWHUV����,�GRQ·W�PLQG�WKDW�DW�DOO��,Q�IDFW��,�ZRXOG�UHDOO\�ZHOFRPH�D�KHDOWK\�GLVUHVSHFW�WR�
ZDUGV�ZKDW�FDSWLRQV�DQG�ZDOO�WH[W�VKRXOG�VD\��7KLV�PD\�VWDUW�D�FRQYHUVDWLRQ�DERXW�KRZ�EHVW�WR�RSHQ�WKH�MHZHOOHU\�
GRRU�WR�QRQ�LQLWLDWHV��ZLWKRXW�SURYLGLQJ�WKHP�ZLWK�FRRNLH�FXWWHU�DQVZHUV�DQG�GHÀQLWLRQV�

���
3RVWFDUGV
0\�WULS�GRHV�QRW�SURYLGH�PDQ\�LQWHUQDWLRQDO�PRPHQWV��,�DP�GULQNLQJ�IURP�WKH�FXS�RI �.LZLQHVV��HYHU\GD\�DQG�DOO�
GD\�ORQJ��,�WDVWH�)HOLFLW\·V�PXVKURRP�VRXS�ZLWK�$ODQ�3���GLVFXVV�03��SOD\HUV�ZLWK�6KDURQ�)LWQHVV��VXS�ZLWK�'DPLDQ�
6NLQQHU��KDYH�SDXD�IULWWHUV�ZLWK�3KLOLS�&ODUNH��DQG�VXVKL��DQG�SDVWD��DV�ZHOO�DV�YDVW�TXDQWLWLHV�RI �FRIIHH��GR]HQV�RI �
HJJV��NLORV�RI �JUDQROD��DQG�PRUH�ZLQH�WKDQ�,�FDQ�RU�FDUH�WR�UHPHPEHU���,�DP�JLYHQ�D�WRXU�RI �%RQH�6WRQH�6KHOO�E\�
-XVWLQH�2OVHQ��GHDU�UHDGHU��\RX�KDYH�REYLRXVO\�VHHQ�WKDW�H[KLELWLRQ�VHYHQ�WLPHV��EHFDXVH�\RX�OLYH�KHUH��%XW�GLG�\RX�
NQRZ�WKDW�WKH�PHGLWDWLYH�MX[WDSRVLWLRQ�RI �0F&DKRQ·V�:DON��VHULHV�&��DQG�3UHVWRQ·V�:KLWH�)RUHVKRUH�LV�VRPHWKLQJ�
WR�ZULWH�KRPH�DERXW"��,�GLVFXVV�WKH�$UW�'HFR�FLW\·V�HDUWKTXDNH�H[KLELWLRQ�ZLWK�WKH�07*·V�GHVLJQ�FXUDWRU��/XF\�
+DPPRQGV��DQG�SOXPE�WKH�GHSWK�RI �&RXUWQH\�-RKQVWRQ·V�XQÁLQFKLQJ�DQG�RSHQ�PLQGHG�VXSSRUW�RI �:XQGHUUXPD�
RYHU�:DJ\X��,�ZDON�WKH�EULWWOH�PRUQLQJ�JUDVV�RQ�.REL�DQG�3DWULFLD�%�·V�ODZQ��,�YLVLW�ZLWK�-DQH�'RGG�DQG�2FWDYLD�
&RRN��.DUO�)ULWVFK�DQG�/LVD�:DONHU��UXPPDJH�WKURXJK�KLV�VKHOYHV�DQG�KHU�ER[HV��ZHH�KHH����,�KDYH�D�VLW�GRZQ�
ZLWK�9LFWRULD�0F,QWRVK�DQG�D�VWDQG�XS�ZLWK�$UHWD�:LONLQVRQ��VKH�UHVSRQGV�WR�P\�KDOI�EDNHG�WLNL�WKHRULHV�ZLWK�
WKDW�XQIRUJHWWDEOH�OLQH��´/HW·V�QRW�ORRN�DW�WKLV�ZLWK�\RXU�H\HV��OHW·V�ORRN�DW�WKLV�ZLWK�PLQHµ���,�JHW�WR�VHH�&KFK·V�FDUG�
ERDUG�FDWKHGUDO��YHU\�SRLQW\��DQG�)UHG�DQG�0\UWOH·V�SDXD�KRXVH��YHU\�JDXG\���3KLOLS�WDNHV�PH�WR�)LQJHUV��5R\DO��
:KDX�6WXGLR��$YLG��/XUH�EXW�ZH�PLVV�7KH�1DWLRQDO��VWLOO�XQGHUJRLQJ�UHQRYDWLRQ���KRZHYHU�&DUROLQH�%LOOLQJV�RSHQV�
KHU�RZQ�IURQW�GRRU�WR�RXU�HDUO\�PRUQLQJ�NQRFN��&DQ�ZH�ORRN�DW�VRPH�MHZHOOHU\��SOHDVH"�,�GRQ·W�PLQG�LI �\RX�GR���
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5HQHH�%HYDQ�VKDUHV�KDSS\�QHZV�DQG�D�EHHU�ZLWK�PH��ZHOO��VKH·V�KDYLQJ�WHD���DQG�ZDONV�PH�WKURXJK�GDQJHURXV�
GDUNQHVV�WR�P\�QH[W�SRUW�RI �FDOO��5DHZ\Q�:DOVK�KDV�D�VKRZ�DQG�WHOO�SDUW\�DQG�ZLWK�QHZ�ZRUOG�ÁRXULVK��VHUYHV�D�
ODUJH�VPRXOGHULQJ�ÀVK�FDXJKW�E\�KHU�KXVEDQG�WKDW�PRUQLQJ��SUREDEO\�ZLWK�D�VRRW�SRLQWHG��KDQG�FDUYHG�VSHDU���
0U�&ODUNH�DQG�0V�:LOG�LQYLWH��DW�GLIIHUHQW�WLPHV��$QQD�0LOHV��5LFKDUG�)DKH\��+DUX�6DPHVKLPD��0R\UD�(OOLRWW��
)UDQ�$OOLVRQ��0DU\�&XUWLV��:DUZLFN�)UHHPDQ��+XPSKUH\�7DLW��IRU�GLQHU��3KLOLS�DQG�,�JHW�ORVW�RQ�RXU�ZD\�WR�9LYLDQ�
$WNLQVRQ·V��GR�ÀQG�WKH�6HH+HUH��DUULYH�HDUO\�DW�2WDJR�SRO\WHFKQLFV��,�DP�TXLWH�VXUH�WKDW�WKH�FRRN�DW�WKH�0H[LFDQ�
UHVWDXUDQW�ZH�JR�WR�DIWHUZDUGV�LV��LQ�IDFW��DQ\WKLQJ�EXW��,�JHW�WR�VLW�QH[W�WR�&UDLJ�0F,QWRVK�DQG�-RKDQQD�=HOOPHU��
KRZHYHU��DQG�VR�,�DP�KDSS\���,�VSHQG�RYHU����KRXUV�LQ�WKH�$XFNODQG�0XVHXP�ZLWK�WKH������SHRSOH�ZKR�DWWHQG�
HLWKHU�WKH�2EMHFWVSDFH�7DONIHVW�RU�D�FXUDWRULDO�PDVWHUFODVV�OHG�E\�D�YLVLWLQJ�)UHQFKPDQ��EOHVV�WKHP��1LJHO�%RUHOO��RI �
$XFNODQG�0XVHXP��KXPRXUV�P\�QHZO\�PLQWHG�SDVVLRQ�IRU�WKLQJV�0DRUL��DQG�GLVFXVVHV�WKH�PXVHXP·V�WLNL�FROOHF�
WLRQ�ZLWK�PH��DQG��PRVW�NLQGO\��ZLWK�WKH�ZRUNVKRS�SDUWLFLSDQWV���,Q�DGGLWLRQ�WR�KLV�JHQHURXV�ZHOFRPH��,�UHFHLYH��
JHW�JLYHQ��DFTXLUH��DEVFRQG��DQG�XQGHVHUYHGO\�EHFRPH�WKH�SURSULHWRU�RI �D�OHL��VHYHUDO�XS�F\FOHG�EDJV��D�VXSHUE�
SLHFH�RI �FRQWRUWHG�ODYD�URFN��WKLV�LV�:DUZLFN·V�JLIW�WR�P\�IRXU�\HDU�ROG��WKLV�JHWV�PH�WKH�ELJJHVW�KXJ�HYHU���D�FRS\�
RI �0DX�0DKDUD��D�ODVHU�FXW��JDXG\�JUHHQ�0')�WLNL��FRXUWHV\�WKH�07*�VKRS���DQG�WZR�RI �5HQHH·V�H[FHOOHQW�ZRUNV��
�PLVVLQJ��D�IR[HG�RU�HYHQ�VRLOHG�FRS\�RI �WKH�%66�H[KLELWLRQ�FDWDORJXH��:LOO�WUDGH�IRU�D�7�VKLUW�WKDW�VD\V�´%DJXHWWH��
6QDLOV�DQG�6QLYHOLQJµ�DQG�D�VLJQHG�FRS\�RI �P\�IRUWKFRPLQJ�FROOHFWLRQ�RI �SDVWD�UHFLSHV��2QR��

,�HQG�XS�ZRQGHULQJ�DERXW�WKH�WHUP�¶YLVLWRU·��DV�RSSRVHG�WR�JXHVW��RU�WRXULVW��RU�LQYDGHU��URXWLQHO\�XVHG�WR�GHVFULEH�
¶SHRSOH�OLNH�PH·��,Q�WKHRU\��WKH�¶RU·�VXIÀ[�LPSOLHV�WKDW�,�ZDV�DSSRLQWHG�WR�ORRN�DURXQG�LQ�DQ�DFWLYH�VRUW�RI �IDVKLRQ��
EXW�WKDW�P\�KDYLQJ�D�IRRW�RQ�WKLV�JURXQG�FRXOG�QHYHU�DPRXQW�WR�KDYLQJ�LW�LQ�WKLV�GRRU��+DYH�1HZ�=HDODQGHUV�SUR�
MHFWHG�WKHLU�LQVLGHU�RXWVLGHU�ELQDU\�RQWR�PH"��:KDWHYHU�MXVW�KDSSHQHG��VXUHO\��GHVHUYH�D�FRVLHU�WHUP�WKDQ�YLVLWRU"�
�LQ�FRPSDULVRQ�WR�WKLV�H[WUDYDJDQWO\�FRPSOHWH�WRXU��P\�LQYROYHPHQW�ZLWK�DQ\�RWKHU�MHZHOOHU\�VFHQHV�VHHPV�OLNH�D�
PLGQLJKW�GDVK�DW�WKH�VHYHQ�HOHYHQ��

,�GHFLGH��WR�FRQFOXGH��WKDW�,�UHVHQW�YLVLWRU�DQG�LQWHQG�WR�FRPH�EDFN��LI �\RX·OO�OHW�PH��WR�OD\�WKH�IRXQGDWLRQ�IRU�IRU�
HLJQ�FRUUHVSRQGHQW��RU��VKRXOG�,�EH�VR�OXFN\��IULHQG�


�3KLOLS�&ODUNH�LV�WKH�QDPH�RI �WKH�ERG\JXDUG�ZKR�ZDV�DSSRLQWHG�WR�HQVXUH�P\�VDIH�SDVVDJH�WKURXJK�1HZ�=HD�
ODQG��+H�LV�RIWHQ�JUHHWHG�LQ�WKH�VWUHHW�RI �ERWK�LVODQGV�E\�SHRSOH�RI �DOO�H[WUDFWLRQV��ZLWK�LQYDULDEOH�JRRG�KXPRXU�
DQG�UHVSHFW��7KLV�OHDGV�PH�WR�VXVSHFW�WKDW�KH�SRVVHVVHV�D�6PLWK�DQG�:HVWRQ��DQG�WKDW�KLV�HUXGLWH�NQRZOHGJH�RI �
1HZ�=HDODQG�FXOWXUH��LQVWLWXWLRQV��DQG�SHRSOH�LV�MXVW�WKH�WLS�RI �WKH�PXOWLIDULRXV�VNLOOV��ZKLFK�LQFOXGH�JLYLQJ�WKLV�
WH[W�D�UHDG�EHIRUH�SXEOLFDWLRQ��WKDQN�\RX�3KLOLS���+LV�RIÀFLDO�WLWOH�LV�GLUHFWRU�RI �2EMHFWVSDFH��LQ�$XFNODQG��

��)�-��1RUWK��0XVHXP�/DEHOV��KDQGERRN�IRU�PXVHXP�FXUDWRUV��/RQGRQ�0XVHXP�$VVRFLDWLRQ��������DV�TXRWHG�
E\�,QJULG�6FKDIIQHU��:DOO�7H[W�����������LQN�RQ�SDSHU��FRXUWHV\�WKH�$XWKRU�LQ�:0(*��S���

�
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/LVD�:DONHU���OLWWOH�ER[HV

9LFWRUDL�0F,QWRVK6KDURQ�)LWQHVV

3KLOLS�&ODUNH�DQG�-XVWLQH�2OVHQ

.DUO�)ULWVFK&XUDWRULDO�ZRUNVKRS

&UDLJ�0F,QWRVK

0LGGOHPDUFK.REL�%RVVKDUG

$ODQ�3UHVWRQ

2FWDYLD�&RRN

�
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FXUDWRULDO�ZRUNVKRS
,Q�DVVRFLDWLRQ�ZLWK�7DONIHVW��%HQMDPLQ�/LJQHO�KRVWV�D�FXUDWRULDO�ZRUNVKRS��.ULVWLQ�'·$JRVWLQR�ZDV�WKHUH�

7DONIHVW�ZDV�D�EODVW�WKLV�\HDU�

/LNH�DQ\�JRRG�IHVW�LW�VWDUWHG�WKH�QLJKW�EHIRUH�WKH�QLJKW�EHIRUH«��:LWK�)UDQNHQSHHU�JDWKHULQJ�RI �SHHUV�WR�²��HQFRXUDJH�
PDNLQJ�DQG�D�´VDIH�DXGLHQFHµ��ZLWK�SHHU�IHHGEDFN�DQG���FULWLFDO�HQFRXQWHUV�

+RVWLQJ�6DUDK�5HDG�²�KHU�PLVVLRQ�WR�FUHDWH�D�FRXFK�VXUÀQJ�QHWZRUN�IRU�MHZHOHUV�

7KH�&XUDWRULDO�ZRUNVKRS�LWVHOI �ZDV�VHULRXV�EXVLQHVV�ULJKW�IURP�WKH�JHWJR��<RX�KDG�WR�VXEPLW�D�ZULWWHQ�DSSOLFDWLRQ��
WKHUH�ZHUH�GRXEOH�WKH�QXPEHU�RI �DSSOLFDQWV�DV�WKHUH�ZHUH�VSRWV��WKHUH�ZDV�D�SDUWLFLSDWLRQ�IHH�DQG�RQFH�DFFHSWHG�\RX�
ZHUH�JLYHQ�SUH�KRPHZRUN���(DFK�SDUWLFLSDQW�KDG�WR�JLYH�D�����PLQXWH�SUHVHQWDWLRQ�DERXW���GLIIHUHQW�FXUDWHG�VKRZV���
$FFRUGLQJ�WR�WKH�LQWHUQHW�D�����PLQXWH�SUHVHQWDWLRQ�VKRXOG�EH�����ZRUGV���6DUDK�DQG�,�ZRUNHG�XQWLO�PLGQLJKW�WKH�
HYHQLQJ�EHIRUH�WR�JHW�GRZQ�WR������ZRUGV�HDFK���+PPP

7KH�DFWXDO�ZRUNVKRS�ZDV�DW�WKH�$XFNODQG�:DU�0HPRULDO«�ZKLFK�ZDV�YHU\�QLFH�EXW�D�ELW�FRUSRUDWH�ERDUGURRP���$�
FLUFOH�PLJKW�KDYH�EHHQ�QLFHU���,W�ZDV�WKH�PRVW�LQWHUHVWLQJ�GD\�,�KDYH�KDG�LQ�D�ORQJ�WLPH�

�� /LNH�D�VHPHVWHU�RI �DUW�KLVWRU\�FRQGHQVHG�LQWR�D�GD\��$KKKKK��EUDLQ�H[SORVLRQ�
�� $�GD\�
�� ,QWHWHVWLQJ�FURZG���:H�GLG�URXQG�WKH�URRP�LQWURGXFWLRQV��QDPH�RQO\�WR�VDYH�WLPH�DQG�DFWXDOO\�WKHUH�ZHUH�D��
� ORW�RI �SHRSOH�,�GLGQ·W�NQRZ
�� $FWLYLW\���:H�EURNH�LQWR�JURXSV�DQG�KDG�WR�FXUDWH�D�VKRZ�RQ�7LNL�IURP�WKH�0DRUL�FROOHFWLRQ�DW�$:0���7KH��
� UHVXOWV�ZHUH�UHDOO\�H[FLWLQJ�
�
��KRXUV�RYHUWLPH��QR�UHDO�UHÁHFWLRQ�RQ�WKH�DFWXDO«�EXW�H[WUHPHO\�VWLPXODWLQJ�DQG�KDV�WULJJHUHG�ORWV�RI �WKRXJKW�LQ�
RWKHU�DUHDV�RI �P\�SUDFWLFH«�

:H�QHHG�DQRWKHU�GD\���,�OHDUQHG�VR�PXFK�

,W�ZDV�OLNH�D�FOLII �QRWHV�WR�1=�FXUDWLQJ«�UHDOO\�UHDOO\�ZHOO�GRQH�DQG�VWLOO�SURFHVVLQJ�LW�

��
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WDONIHVW�,,
5DHZ\Q�:DOVK�ZHQW�WR�DOO�RI �WKH�7DONIHVW�HYHQWV���6KH�GLGQW�VD\�PXFK��EXW�KHUH�LV�ZKDW�VKH�KHDUG

´'RQ·W�\RX�WKLQN�LW·V�ERULQJ�KRZ�SHRSOH�WDON"
0DNLQJ�VPDUW�ZLWK�WKHLU�ZRUGV�DJDLQ��ZHOO�,·P�ERUHGµ

6RUU\��FRXOGQ·W�UHVLVW�WKH�XUJH�WR�UHIHU�WR�WKHVH�O\ULFV�IURP�¶7HQQLV�&RXUW·�E\�/RUGH��VKH�LV�HYHU\ZKHUH�WKHVH�GD\V��
%XW�VKH�ZDVQ·W�DW�2EMHFWVSDFH·V�WKLUG�DQQXDO�7DONIHVW��DQG�LI �VKH�ZDV�WKHQ�WKHVH�ZRUGV�PD\�QRW�KDYH�KDG�DV�PXFK�
UHVRQDQFH���7DONIHVW������ZDV�QRW�MXVW�D�JURXS�RI �SHRSOH�LQWHUHVWHG�LQ�FRQWHPSRUDU\�FUDIW�¶PDNLQJ�VPDUW�ZLWK�WKHLU�
ZRUGV·���,W�UHSUHVHQWHG�D�ZLOOLQJQHVV�RI �WKH�FRPPXQLW\�WR�GRZQ�WRROV�DQG�FRQVLGHU�ZK\�ZH�GR�ZKDW�ZH�GR��DQG�
UHPLQGHG�XV�WR�PDNH�VXUH�WKDW�WKRVH�WKLQJV�ZH�GR�DUH�ZRUWK�WDONLQJ�DERXW��7DONIHVW�RSHQHG�ZLWK�D�3HFKD�.XFKD�
HYHQLQJ�ZKHUH�WKH�PRVW�PHPRUDEOH�SUHVHQWDWLRQ�FDPH�IURP�7RPP\�+RQH\�ZKR��PDNLQJ�JRRG�XVH�RI �V\QRPRQV��
JDYH�D�UDSLG�ÀUH�DVVHVVPHQW�RI �SXEOLF�VFXOSWXUH�DQG�DUFKLWHFWXUH�LQ�:HOOLQJWRQ���$OO�GLVSDUDJLQJ���3HFKD�.XFKD�LV�DQ�
LQWHUHVWLQJ�IRUPDW�²�HDFK�SUHVHQWHU�LV�JLYHQ�HQRXJK�WLPH�WR�VD\�WKHLU�SLHFH��EXW�QRW�HQRXJK�WR�YHHU�RII �WRSLF���,W�LV�
REYLRXV�WKDW�LI �\RX�KDYH�VRPHWKLQJ�WR�VD\��EH�VXFFLQFW�EHFDXVH���PLQXWHV�DQG����VHFRQGV�GRHV�QRW�ODVW�ORQJ�

7KH�UHVW�RI �WKH�SUHVHQWDWLRQV�ZHUH�KHOG�RYHU�RQH�GD\�²�D�ZHOFRPH�FKDQJH�IURP�WKH�QLJKWO\�OHFWXUHV�RI �SUHYLRXV�\HDUV�
WKDW�IRUFHG�D�SLFN�DQG�PL[�VFHQDULR�²�LQ�WKH�DXGLWRULXP�RI �WKH�$XFNODQG�0XVHXP���.H\QRWH�VSHDNHU��PDNHU��ZULWHU��
FXUDWRU�%HQMDPLQ�/LJQHO�ZDV�XS�ÀUVW�ZLWK�D�OHFWXUH�FHQWHULQJ�RQ�GLIIHUHQFH�DQG�UHSHWLWLRQ���7KDW�JDS�EHWZHHQ�WKH�
VLQJXODU�DQG�WKH�PXOWLSOH�LV�RIWHQ�H[SORUHG�LQ�FRQWHPSRUDU\�FUDIW��EXW�KHUH�/LJQHO�FLWHG�WKH�ZRUN�RI �MHZHOOHU�0DQRQ�
YDQ�.RXVZLMN�DV�DQ�H[DPSOH�RI �KRZ�WKHVH�RSSRVLQJ�LGHDV�GR�QRW�KDYH�WR�EH�PXWXDOO\�H[FOXVLYH��0\�XQGHUVWDQGLQJ�
ZDV�WKDW�WKH�UHSHWLWLRQ�KH�UHIHUUHG�WR�ZDV�LQ�WKH�DFWLRQ��DQG�WKH�GLIIHUHQFH�ZDV�LQ�WKH�RXWFRPH���7KLV�UHIHUHQFH�WR�
SURFHVV�LV�VRPHWKLQJ�ZH�DOO�WKLQN�DERXW�IURP�WLPH�WR�WLPH��VRPH�RI �XV�DOO�WKH�WLPH��DQG�,�ZRQGHU�LI �/LJQHO·V�WDON�ZDV�
DQ�DFWXDO�UHLWHUDWLRQ�RI �KLV�LGHDV�VXUURXQGLQJ�GLIIHUHQFH�DQG�UHSHWLWLRQ���:H�NQRZ�WKLV�NLQG�RI �PDNLQJ�FRQQHFWV�XV�
WR�D�FUDIW�KLVWRU\�DQG�UHÁHFWV�WKH�MR\�RI �WKH�KDQGPDGH���VR�KRZ�GR�ZH�WKHQ�PDNH�WKH�VDPH�WKLQJ�LQWHUHVWLQJ"��

,Q�D�ZD\��/LQGD�7\OHU·V�SDQHO�GLVFXVVLRQ�́ &HUDPLFV�LV�WKH�QHZ�9LGHRµ�FRXOG�EH�FRQVLGHUHG�XQGHU�WKH�VDPH�FRQGLWLRQV�
RI �%HQMDPLQ�/LJQHO·V� WDON�� �7KUHH�DUWLVWV�DQG�D�FXUDWRU��XVLQJ�FUDIWV� LQ�D�FRQWHPSRUDU\�DUW�FRQWH[W��YHHUHG�IURP�
YLVFHUDO�PDWHULDOLW\��5LFKDUG�2UMLV��WR�VNLOO��/DXUHQ�:LQVWRQH��WR�SK\VLFDOLW\�ZKHQ�7\OHU�SDVVHG�DURXQG�D��G�SULQWHG�
YDVH�E\�6RUDZLW�6RQJVDWD\D�WKDW�ORRNHG�OLNH�D�EHDXWLIXO��RWKHU�ZRUOGO\�FHUDPLF�DUWHIDFW�DQG�WKDW�IHOW�XQSOHDVDQW��:KHQ�
H[KLELWHG��LW�VDW�DORQJVLGH�D�YLGHR�VKRZLQJ�SURWRW\SH�DQG�WHVW�SRWV�RI �D�VLPLODU�LON���+HUH�UHSHWLWLRQ�FDPH�ZLWK�WKH�
PDQ\�FOLFNV�RI �D�PRXVH�DQG�GLIIHUHQFH�LQ�WKH�ÀQDO�SULQWHG�IRUP���/LNH�/LJQHO�VDLG��UHSHWLWLRQ�DQG�GLIIHUHQFH�FDQ�EH�
IULHQGV�DQG��DV�WKLV�SDQHO�GLVFXVVLRQ�VKRZHG��VR�FDQ�DUW�DQG�FUDIW�

,Q�RWKHU�SUHVHQWDWLRQV�WKURXJKRXW�WKH�GD\��3DXOLQH�%HUQ�VKRZHG�KHU�MHZHOOHU\�LQ�FRQYHUVDWLRQ�ZLWK�REMHFWV�LQ�WKH�
0XVHXP�DQG�:DUZLFN�)UHHPDQ�VKDUHG�ZKDW�IHOW�OLNH�LPDJLQDU\�EDQWHU�ZLWK�FULWLFV�RI �:XQGHUUXPD��WKH�MHZHOOHU\�
H[KLELWLRQ�KH�FXUDWHG�DORQJ�ZLWK�.DUO�)ULWVFK���+H�FODLPHG�WR�EH�DGGUHVVLQJ�WKH�FROOHFWLYH�¶RXWUDJHG�IURP�.KDQGDOODK·�
ZKLFK�ZDV�ÀWWLQJ�JLYHQ�,�GRXEW�WKHUH�ZHUH�PDQ\�� LI �DQ\��FULWLFV�LQ�WKH�DXGLHQFHV�� �,W�ZDV�FOHDU�WKDW�)UHHPDQ�DQG�
)ULVWFK�NQHZ�H[DFWO\�ZKDW�WKH\�ZHUH�GRLQJ�DQG�ZK\�

$OWKRXJK�WKHUH�ZDV�WLPH�JLYHQ�WR�DXGLHQFH�SDUWLFLSDWLRQ��LW�FDQ�EH�WULFN\�IRU�DQ�DXGLHQFH�WR�UHVSRQG�LQWHOOLJHQWO\�
ZLWKRXW�WKH�FKDQFH�WR�SURFHVV�WKH�LQIRUPDWLRQ�DQG�LGHDV�SUHVHQWHG��DQG�,�IRU�RQH�KRSH�WKDW�WKH�WDONLQJ�FRQWLQXHG�
ORQJ�DIWHU�WKH�GD\�HQGHG���*RRG�MRE�2EMHFWVSDFH�

��
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��
3KRWRJUDSKV�VXSSOLHG�E\�2EMHFWVSDFH�����

:DUZLFN�)UHHPDQ��ZXQGHUULQJV

3DXOLQH�%HUQ��IDYRXULWH�REMHFWV
$QGUHD�'DO\��TXHVWLRQV

%HQMDPLQ�/LJQHO��GLIIHUHQFH�DQG�UHSHWLWLRQ
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EHQFKYLHZ
0DWWKHZ�0F,QW\UH�:LOVRQ�VHQGV�KLV�YLHZ�IURP�:HOOLQJWRQ

0DNHU�0DWWKHZ�0F,QW\UH�:LOVRQ�>7DUDQDNL��7LWDKL��1JD�0DKDQJD@�1JDLR��:HOOLQJWRQ�
�
0\�SUDFWLFH�RI �ZHDYLQJ�LQ�FRSSHU�DQG�VLOYHU�RULJLQDWHG�IURP�DQ�LQWHUHVW�LQ�WKH�IRUP�DQG�SDWWHUQ�RI �UDUDQJD�ZKDNDLUR��
&RPELQHG�ZLWK�P\�IRUPDO�WUDLQLQJ�DV�D�MHZHOOHU��P\�ZRUN�FRQWLQXDOO\�HYROYHV�SULPDULO\�LQFRUSRUDWLQJ�WKHVH�WZR�DUW�
IRUPV�ZKLOH�FRQVWDQWO\�UHIHUHQFLQJ�P\�7DUDQDNLWDQJD���
�
,�DP�FXUUHQWO\�ZRUNLQJ�WRZDUGV�D�VROR�H[KLELWLRQ�DW�3DWDND�$UW���0XVHXP�LQ�3RULUXD�ODWHU�WKLV�\HDU�WKDW�DLPV�WR�
H[SORUH� WKH� UHODWLRQVKLS�EHWZHHQ�REMHFW� DQG�PDNHU�� � � ,� KDYH� D�SDUWLFXODU� LQWHUHVW� LQ�REMHFWV�KRXVHG� LQ�PXVHXP�
VWRUHV�WKDW�KDYH�QR�NQRZQ�PDNHU���7KH�H[HFXWLRQ�RI �WKHVH�ÀQH�REMHFWV�E\�XQNQRZQ�PDNHUV�LV�D�FRQVWDQW�VRXUFH�IRU�
LQYHVWLJDWLRQ�LQ�P\�RZQ�ZRUN�
�
0\�IDYRULWH�WRRO�LV�KDUG�WR�SLQ�GRZQ�EXW�HYHU\WKLQJ�,�PDNH�XVXDOO\�KDV�WR�UXQ�WKH�JDXQWOHW�RI �WKH�UROOHU�PLOO��LW�LV�D�
SUHWW\�HVVHQWLDO�SDUW�RI �DOO�WKH�REMHFWV�,�PDNH�
�
0DWWKHZ·V�ZRUNV�FDQ�EH�IRXQG�LQ�SXEOLF�FROOHFWLRQV�VXFK�DV�7H�3DSD�7RQJDUHZD��0XVHXP�RI �1HZ�=HDODQG��$XFNODQG�
:DU�0HPRULDO�0XVHXP�DQG�:HOOLQJWRQ�&LW\�&RXQFLO���+LV�ZRUNV�DUH�DOVR�KHOG�LQ�QXPHURXV�SULYDWH�FROOHFWLRQV�LQ�
1HZ�=HDODQG�DQG�RYHUVHDV��

��
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6KDURQ��:KR�LV�WKH�FROOHFWLYH�EHKLQG�2&&83$7,21��$UWLVW�DQG�ZKDW�GR�\RX�XVH�\RXU�VSDFH�IRU"�
6DUDK��:H¶UH�D�JURXS�RI � OLNH�PLQGHG�DUWLVWV�MHZHOOHUV�ZKR�PHW�DW� WKH�:KLWLUHLD� MHZHOOHU\�VFKRRO��7KH�2�$�FUHZ�
LV�9LYLHQ�$WNLQVRQ��.HOO\�0F'RQDOG��$PHOLD�3DVFRH��6DUDK�5HDG��1DGLQH�6PLWK�DQG�&DUROLQH�7KRPDV�DQG�ZH·UH�
FXUUHQWO\�MRLQHG�RQFH�ZHHNO\�E\�+LOGD�*DVFDUG������

��

UHSRUW�IURP��:HOOLQJWRQ
6KDURQ�)LWQHVV�VSRNH�WR�6DUDK�5HDG�DQG�-DQH�5LWFKLH�DERXW�WKHLU�H[FKDQJH�RI �LGHDV��EHFQFKVSDFH��DQG�
KRXVHV

2XU�VWXGLR�LV� LQ�WKH�:HOOLQJWRQ�7UDGHV�+DOO��DQ�LFRQLF�FLW\�FHQWUH�EXLOGLQJ�ZKLFK�LV�KRPH�WR�D�GLYHUVH�EXQFK�RI �
XQLRQLVWV��HQYLURQPHQWDOLVWV�� URJXH�UDGLR�VWDWLRQV��SLFWXUH�FRQVHUYDWRUV��DUWLVWV�DQG�RWKHU�JRRG�VRUWV��:H�XVH�WKH�
VSDFH�DV�D�EDVH�IRU�GHYHORSLQJ�RXU�ZRUN��IRU�PHHWLQJV�FULWLTXH�VHVVLRQV��DQG�IRU�KRVWLQJ�JXHVW�DUWLVWV��:H�KDYH�WZR�
DGMRLQLQJ�URRPV�²�RQH·V�WKH�ZRUNVKRS�DQG�WKH�RWKHU��7KH�2XWHU�6SDFH��LV�D�SURMHFW�URRP�ZKRVH�IXQFWLRQ�FKDQJHV�
DV�UHTXLUHG�

2�$��9LY��.HOO\��$PHOLD��6DUDK��1DGLQH�DQG�%LVFXLW��&DUROLQH�DQG�:LQQLH

7KH�2�$�ZRUNVKRS��DERYH��1DGLQH���EHORZ��EHQFK�YLHZ
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��

6KDURQ�� � :KHQ� ,� YLVLWHG� WKH� RULJLQDO� 2&&83$7,21�� $UWLVW� EXLOGLQJ� ODVW� \HDU� \RX� WDONHG� DERXW� WKH�
UHODWLRQVKLSV�\RX�KDG�PDGH�ZLWK�WKH�RWKHU�VKRSNHHSHUV�LQ�WKH�EXLOGLQJ��:KDW�DUH�\RXU�QHZ�QHLJKERUV�OLNH�
DQG�KDYH�DQ\�RI �WKHP�VKRZQ�LQWHUHVW�LQ�ZKDW�\RX�DUH�PDNLQJ�DQG�GRLQJ�LQ�WKHUH"
6DUDK��<XS��RXU�ÀUVW� VWXGLR�ZDV�D�XQLW� LQ�D� VKRSSLQJ�PDOO�� FRXUWHV\�RI � WKH�ZRQGHUIXO�8UEDQ�'UHDP�%URNHUDJH�
LQLWLDWLYH��7KH�IRRW�WUDIÀF�DQG�PDVVLYH�JODVV�IURQWDJH�PDGH�LW�FRQGXFLYH�WR�VSRQWDQHRXV�LQWHUDFWLRQ�ZLWK�QHLJKERUV�
DQG�SDVVHUV�E\��DQG�ZH�EHJDQ�WR�KROG�VKRZV�DQG�HYHQWV�WR�FDSLWDOL]H�RQ�WKLV��7KLV�HDV\�FRQWDFW�ZLWK�WKH�SXEOLF�JDYH�
XV�DQ�XQH[SHFWHG�ERRVW��ZH�KDG�VRPH�H[FHOOHQW�FRQYHUVDWLRQV��DQG�ZH�IRXQG�ZH�UHDOO\�PLVVHG�WKLV�VLGH�RI �VWXGLR�
OLIH�ZKHQ�ZH�VKLIWHG���

7KH�2XWHU�6SDFH��DERYH��)UDQ�&DUWHU·V�VKRZ�'RPHVWLF�LQ�1DWXUH��-XQH�
����

2XU�QHZ�EXLOGLQJ�LV�PRUH�RI �DQ�RIÀFH�HQYLURQPHQW�DQG�ZH·UH�WXFNHG�DZD\�RQ�WKH�VHFRQG�ÁRRU��7KHUH·V�JHQHUDO�
IULHQGOLQHVV� DQG� D� QDWXUDO� NLQVKLS� EHWZHHQ� WHQDQWV� �KHDUW�ZDUPLQJ� FKHHUV� UDQJ� GRZQ� WKH� FRUULGRUV� RQ� WKH�
DQQRXQFHPHQW�RI �-RKQ�%DQNV·�JXLOW\�YHUGLFW���EXW�HVVHQWLDOO\�WKHUH·V�QR�SXEOLF�VSDFH�DQG�LI �ZH�ZDQW�YLVLWRUV�ZH�QHHG�
WR�GUDZ�WKHP�LQ���

,W�ZDV�WKLV�LPSXOVH�WKDW�SURPSWHG�XV�WR�GHYHORS�WKH�2XWHU�6SDFH��:H�ÀUVW�FRQFHLYHG�LW�DV�D�JDOOHU\�GHVWLQDWLRQ�IRU�
DUWLVWV�PDNLQJ�ZRUN�QRW�GULYHQ�E\�FRQFHUQV�RI �FRPPRGLÀFDWLRQ��EXW� LW�KDV�HYROYHG�WR�EH�D�PRUH�DUWLVW�IRFXVHG�
YHQWXUH��ZKHUH�HVVHQWLDOO\�ZH�RIIHU�WLPH�VORWV�IRU�RFFXS\LQJ�WKH�VSDFH�ZLWK�QR�UHTXLUHPHQW�IRU�D�VSHFLÀF�RXWFRPH��
7KLV�DSSURDFK�UHFRJQLVHV�WKDW�VRPHWLPHV�DQ�DUWLVW·V�JUHDWHVW�QHHG�LV�WR�ULQJ�IHQFH�WLPH�RXW�IRU�UHVHDUFK�UHÁHFWLRQ��
IRFXV��DQG�DOVR�WKDW�WKH�QDWXUH�RI �H[KLELWLQJ�ZRUN�KDV�EHHQ�FKDQJHG�IRUHYHU�E\�WKH�LQWHUQHW��

,Q�-XQH�WKH�ÀUVW�VORW�ZHQW�WR�)UDQ�&DUWHU��ZKR�VSHQW�D�ZHHN�ZHOFRPLQJ�YLVLWRUV�WR�H[SHULHQFH�'RPHVWLF�LQ�1DWXUH��
KHU� FRV\� H[KLELWLRQ� RI � MHZHOOHU\� DQG� REMHFWV�� DQG� VLQFH� WKHQ� WKH� VSDFH� KDV� EHHQ� WKH� GRPDLQ� RI � RXU�$UWLVW�LQ�
5HVLGHQFH��-DQH�5LWFKLH��ZKR�LV�ZLWK�XV�IRU���ZHHNV�IURP�WKH�86$���

-DQH�5LWFKLH·V�UHVLGHQF\��-XO\�DQG�$XJXVW�����
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��

-DQH�LV�XVLQJ�KHU�WLPH�DZD\�IURP�KRPH�WR�H[SORUH�VHSDUDWLRQ�DQ[LHW\��VR�LV�PDNLQJ�ZRUNV�WKDW�VKH�ZLOO�OHDYH�EHKLQG��
DQG�WKHUH·V�EHHQ�D�ZLQ�ZLQ�H[FKDQJH�RI �WHFKQLFDO�WLSV�IRU�RQJRLQJ�GLVFRXUVH�FULWLFDO�IHHGEDFN��-DQH�ZDQWV�WR�
LQWURGXFH�PRUH�FRQWHPSRUDU\�WKLQNLQJ�LQWR�WKH�WUDGLWLRQDO�PHWDOV�HQYLURQPHQW�LQ�ZKLFK�VKH�ZRUNV��VR�VKH�KDV�
GHYHORSHG�D�ZRUNVKRS�DQG�XVHG�XV�DV�D�SLORW�JURXS��2WKHU�IHDWXUHV�RI �WKH�UHVLGHQF\�KDYH�EHHQ�7DONIHVW��VWXGLR�DQG�
KRPH�YLVLWV��MHZHOOHU\�VFKRRO�YLVLWV�DQG�DUWLVW�WDONV��MHZHOOHU\�H[KLELWLRQ�RSHQLQJV������FXUO\�FKLSV�DQG�VWRXW�DW�WKH�
5RVH�DQG�9DJDERQG��DQG�PXFK�SHW�WKHUDS\�FRXUWHV\�:LQQLH��WKH�JUDYLW\�SRRGOH��

6KDURQ��$UH�\RXU�PHHWLQJV�PRUH�OLNHO\�WR�LQFOXGH�&KLSV�DQG�%HHU�RU�7HD�DQG�&DNH"
6DUDK��+PP��,W�YDULHV��2IWHQ�DOFRKRO�LV�LQYROYHG��QRW�QHFHVVDULO\�EHHU���1DGLQH�PDNHV�D�GHDGO\�FLGHU�KRPH�EUHZ���
RIWHQ�FKRFRODWH«�:H�GR�KDYH�D�WRNHQ�XQRSHQHG�SDFNHW�RI �ULFH�FUDFNHUV�WKDW�DSSHDUV�DW�HYHU\�PHHWLQJ��
6KDURQ��+RZ�FDQ�DQ�LQWHUHVWHG�DUWLVW�FRQWDFW�\RX�LI �WKH\�ZDQW�WR�RFFXS\�WKH�VSDFH�RU�GR�D�UHVLGHQF\"
6DUDK��2XU�FRQWDFW�GHWDLOV�DUH�RQ�RXU�ZHEVLWH��KWWS���RFFXSDWLRQDUWLVW�ZRUGSUHVV�FRP�

6KDURQ��:KHQ�ZDV�\RXU�ÀUVW�HQFRXQWHU�ZLWK�FRQWHPSRUDU\�MHZHOOHU\"
-DQH��0\�MHZHOOHU\�WUDLQLQJ�KDG�D�WUDGLWLRQDO�IRFXV��ZLWK�UHVHDUFK�LQWR�WHFKQLFDO�GHVLJQ�DQG�WKH�KLVWRU\�RI �
FODVVLF�DQG�DQFLHQW�MHZHOOHU\��,W�ZDV�RQO\�ZKHQ�,�ZDV�ORRNLQJ�IRU�D�JUDGXDWH�SURJUDP�WKDW�,�EHJDQ�WR�UHVHDUFK��
¶FRQWHPSRUDU\�MHZHOOHU\·��,�ZDQWHG�WR�FRPELQH�P\�QHZO\�HPEUDFHG�PHWDOV�SUDFWLFH�ZLWK�P\�VFXOSWXUH�EDFNJURXQG��
DQG�FRQWHPSRUDU\�MHZHOOHU\�VHHPHG�SHUIHFW�IRU�VRPHRQH�ZKR�GRHVQ·W�DOZD\V�ÀW�LQ�RQH�ER[�RU�DQRWKHU��
6R��LW�ZDV�ZKHQ�,�ZDV�DFFHSWHG�WR�&UDQEURRN�$FDGHP\�RI �$UW�XQGHU�DUWLVW�LQ�UHVLGHQFH�,ULV�(LFKHQEHUJ�WKDW�,�
UHDOO\�ZDV�LPPHUVHG�LQ�FRQWHPSRUDU\�MHZHOOHU\�FXOWXUH�DQG�LWV�UHODWLRQVKLS�WR�KRZ�,�ZDV�ZRUNLQJ�DV�DQ�DUWLVW�DW�WKH�
WLPH��
6KDURQ��:KDW�JHWV�\RX�H[FLWHG�DERXW�PDNLQJ�ZHDULQJ�MHZHOOHU\"
-DQH��,�SDUWLFXODUO\�OLNH�ZHDULQJ�ZRUN�WKDW�FUHDWHV�FRQYHUVDWLRQ�DQG�FDQ�KDYH�D�OLIH�RI �LWV�RZQ��0DQ\�FDQ�PDNH�
EHDXWLIXO�REMHFWV��ZHOO�FUDIWHG�DQG�DSSHDOLQJ�WR�WKH�H\H�EXW�,�HQMR\�ZRUN�WKDW�PDNHV�SHRSOH�LQWHUDFW�LQ�D�GLIIHUHQW�
ZD\��ZLWK�D�GLDORJXH��
0\�IDYRULWH�SDUW�RI �ZHDULQJ�MHZHOOHU\�LV�ZKHQ�\RX�DUH�YHU\�DZDUH�RI �ZKDW�LV�RQ�\RX��)RU�H[DPSOH�PDQ\�RI �P\�
SLHFHV�QHHG�¶WDNLQJ�FDUH�RI ·�RU�FDQ�KDYH�D�OHYHO�RI �LQWHUDFWLRQ��

-DQH�5LWFKLH·V�UHVLGHQF\��-XO\�DQG�$XJXVW�����
-DQH�5LWFKLH·V�UHVLGHQF\��-XO\�DQG�$XJXVW�����



2YHUYLHZ�����$XJXVW�����

��

:KHQ�LW�FRPHV�WR�PDNLQJ��XQFRQWUROOHG�YDULDEOHV�DUH�D�EHDXWLIXO�WKLQJ��,�RIWHQ�ÀQG�P\VHOI �ZRUNLQJ�ZLWKLQ�D�
FRPIRUW�]RQH�ZKHQ�,�IHHO�WUDSSHG�E\�DQ�LGHD��0HGLWDWLYH�PDNLQJ�DOORZV�PH�WR�UHOD[�DQG�UHÁHFW�RQ�P\�SURMHFW�ZKLOH�
VWLOO�FUHDWLQJ�ZLWK�P\�KDQGV��,�UHDOO\�HQMR\�WKLV�SDUW�RI �P\�SUDFWLFH�DQG�VHHLQJ�KRZ�WKH�WZR�FRPH�WRJHWKHU�LQ�WKH�
HQG��

6KDURQ��:KDW�KDYH�\RX�GLVFRYHUHG�GXULQJ�\RXU�UHVLGHQF\�DW�2&&83$7,21��$UWLVW"
-DQH��%HLQJ�IDU�IURP�KRPH�RIIHUV�DQ�RSSRUWXQLW\�WR�EUHDN�UXOHV�DQG�TXHVWLRQ�KDELWV��,�KDYH�FKDOOHQJHG�P\VHOI �
WR�XWLOL]H�PDWHULDOV�IURP�1=�DQG�DOVR�WR�OHDYH�WKHP�EHKLQG�WR�OLYH�D�VHSDUDWH�OLIH��RXW�RI �P\�FRQWURO��RQFH�,�KDYH�
JRQH��,�KDG�WKH�RSSRUWXQLW\�WR�FRQGXFW�D�SLORW�ZRUNVKRS�DW�2�$�ZKHUH�WKH�SDUWLFLSDQWV�KDG�WR�IDFH�D�GHPRQ�RI �
WKHLU�RZQ�FKRRVLQJ��7KLV�H[HUFLVH�ZDV�UHDOO\�SRZHUIXO��HYHU\RQH�HPEUDFHG�WKH�DFWLYLW\�DQG�KDG�D�SRVLWLYH�UHVSRQVH�
WR�WKH�FKDOOHQJHV�WKH\�JDYH�WKHPVHOYHV��,�DP�ORRNLQJ�IRUZDUG�WR�FRQGXFWLQJ�PRUH�ZRUNVKRSV�LQ�WKH�IXWXUH��

6KDURQ��'LG�\RX�JHW�D�FKDQFH�WR�VHH�6WRQH�%RQH�6KHOO�DQG�:XQGHUUXPD"�$V�DQ�RXWVLGHU��ZKDW�GLG�WKHVH�
H[KLELWLRQV�VKRZ�\RX�DERXW�1HZ�=HDODQG�DQG�GRHV�LW�WUDQVODWH�WR�WKH�SHRSOH�\RX�KDYH�PHW�KHUH"
-DQH��<HV��WKH�WLPLQJ�ZDV�JUHDW��6WRQH�%RQH�6KHOO�ZDV�VWLOO�RQ�ZKHQ�,�DUULYHG��DQG�:XQGHUUXPD�KDG�MXVW�RSHQHG��
:KHQ�GRLQJ�P\�UHVHDUFK�ERWK�LQ�DQG�RXW�RI �VFKRRO�,�JRW�D�ORW�RI �H[SRVXUH�WR�WKH�VRFLHWDO�DQG�MHZHOOHU\�FXOWXUH�
KDSSHQLQJ�LQ�1=�VR�LW�ZDV�JUHDW�WR�VHH�LW�DOO�H[SUHVVHG�WKURXJK�WKH�MHZHOOHU\�DQG�WKH�H[KLELWLRQV�WKHPVHOYHV��,W�ZDV�
FOHDU�WR�PH�WKDW�DOO�RI �WKH�DUWLVWV�KDYH�D�JUHDW�UHVSHFW�DQG�DIÀQLW\�IRU�WKH�PDWHULDOV�DQG�SUDFWLFHV�VKRZQ�LQ�ERWK�
H[KLELWLRQV��

+DYLQJ�JRWWHQ�WR�PHHW�D�YDULHW\�RI �DUWLVWV�GXULQJ�P\�WLPH�KHUH�KDV�DOORZHG�PH�WR�VHH�ÀUVW�KDQG�KRZ�WKH�
GLVFXVVLRQV�DERXW�PDWHULDOV�ZLWK�FXOWXUDO�VHQVLWLYLW\�KDV�EHHQ�SURJUHVVLQJ�ZLWKLQ�WKH�MHZHOOHU\�FRPPXQLW\���7KH\�
DUH�UHOHYDQW�WR�PH�EHFDXVH�RI �WKH�DWWHQWLRQ�WR�KRZ�\RXU�SODFHPHQW�LQ�WKH�ZRUOG�FKDQJHV�\RXU�PDNLQJ�RU�DW�OHDVW�
\RXU�SHUVSHFWLYH�LQ�UHJDUGV�WR�FHUWDLQ�WKLQJV�ZKLOH�VWLOO�NHHSLQJ�RQH·V�RZQ�YLVXDO�ODQJXDJH��

6KDURQ��,I �\RX�ZHUH�WR�VXP�XS�\RXU�UHVLGHQF\�LQ�RQH�VHQWHQFH�ZKDW�ZRXOG�LW�EH"
-DQH���,�DP�FKHDWLQJ�ZLWK�D�TXRWH�ZLWK�D�SHULRG�LQ�LW��´,W·V�WUXH�\RX�FDQ·W�OLYH�KHUH�E\�FKDQFH��\RX�KDYH�WR�GR�DQG�
EH��QRW�VLPSO\�ZDWFK�RU�HYHQ�GHVFULEH��7KLV�LV�WKH�FLW\�RI �DFWLRQ���WKH�ZRUOG�KHDGTXDUWHUV�RI �WKH�YHUEµ����/DXULV�
(GPRQG��RQ�:HOOLQJWRQ��:HOOLQJWRQ�:ULWHUV·�ZDON��

�DQH�5LWFKLH·V�UHVLGHQF\��-XO\�DQG�$XJXVW�����
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:XQGHUUXPD
3HWHU�'HFNHUV�VDZ�:XQGHUUXPD�DW�*DOHULH�+DQGZHUN�LQ�0XQLFK�DQG�DW�7KH�'RZVH�$UW�0XVHXP����

7ZR�:XQGHUUXPD·V�LQ�WZR�ORFDWLRQV

,�ZDV�IRUWXQDWH�WR�VHH�WKH�:XQGHUUXPD�H[KLELWLRQ�LQ�ERWK�ORFDWLRQV��WKH�*DOHULH�+DQGZHUN��0XQLFK�DQG�DW�7KH�
'RZVH��/RZHU�+XWW���:DUZLFN�)UHHPDQ�DQG�.DUO�)ULWVFK�KDYH�SXW�WRJHWKHU�DQ�LPSUHVVLYH�FROOHFWLRQ�RI �ZRUN��
,W�ZDV�D�QREOH�DFW�WKDW�WZR�LQWHUQDWLRQDOO\�UHQRZQHG�DUWLVWV�ZRXOG�VWLFN�WKHLU�QHFNV�RXW�WR�VHOHFW�DQG�SUHVHQW�DQ�
LQWURGXFWRU\�VKRZ�RI �1=�MHZHOOHU\�DLPHG�WRZDUGV�DQ�LQWHUQDWLRQDO�DXGLHQFH��7KLV�UHYLHZ�ZLOO�FRPSDUH�WKH�WZR�
VKRZV�ZLWKRXW�GLVFXVVLQJ�LQGLYLGXDO�DUW�ZRUNV�

7KH�SURFHVV�RI �KRZ�WKH�FXUDWRUV�ZHQW�DERXW�WKHLU�WDVN�ZDV�PRVW�LQWHUHVWLQJ��,W�ZDV�QRW�DQ�XQIDPLOLDU�SURFHVV�
WR�WKRVH�ROG�HQRXJK�WR�UHPHPEHU�WKH�IDPRXV�'RZVH�-HZHOOHU\�%LHQQDOHV�DQG�WKHLU�DFFRPSDQ\LQJ�FXUDWRULDO�
SURFHVVHV���7KH�FXUDWRU�ÀUVW�YLVLWHG�WKH�ZRUNVKRSV�RI �WKH�PDNHUV��¶GRLQJ�WKHLU�UHVHDUFK·�EHIRUH�PDNLQJ�WKHLU�
FKRLFHV��:DUZLFN�DQG�.DUO�GLG�WKH�VDPH��FDOOLQJ�LW�WKHLU�¶ÀVKLQJ�WULS·��KXQWLQJ�GRZQ�WKH�FOXPSV�RI �ZRUN�WKH\�
KDG�LQ�PLQG�WR�PDNH�XS�D�VKRZ��$�'URSER[�IROGHU�ZDV�PDGH�DYDLODEOH�VR�WKDW�DOO�1=�MHZHOOHUV�KDG�D�FKDQFH�WR�
VKRZFDVH�WKHLU�ZRUN�IRU�WKH�FXUDWRUV��,W�ZDV�D�GHPRFUDWLF�SURFHVV�WKDW�DOORZHG�ERWK�HPHUJLQJ�DQG�HVWDEOLVKHG�
DUWLVWV�WR�SUHVHQW�ZRUN�IRU�VHOHFWLRQ��7KH�FXUDWRUV�SXW�VHULRXV�HQHUJ\�LQWR�WKLV�SURFHVV��WUDYHOOLQJ�DOO�DURXQG�1HZ�
=HDODQG�GHOLEHUDWLQJ�RQ�ZKDW�WR�LQFOXGH�LQ�HDFK�FOXPS��

:DUZLFN�DQG�.DUO�ÀVKHG�DQG�KXQWHG�WKURXJK�SHRSOHV·�ZRUNVKRSV��ZHQW�WR�WKHLU�JDOOHULHV�DQG�WRRN�ZRUN�IURP�
OHGJHV��VDPSOH�FROOHFWLRQV�DQG�ZRUNV�LQ�GHYHORSPHQW��7KH\�ZHQW�WKURXJK�JDOOHU\�GUDZHUV��ZRUNVKRS�GLVSOD\V�DQG�
PXVHXP�FROOHFWLRQV��7KH�EUHDGWK�RI �WKLV�VHDUFK�OHG�SHRSOH�WR�H[SHFW�WKDW�WKH�FXUDWRUV�ZRXOG�VKRZFDVH�RU�PDNH�
D�FRPSUHKHQVLYH�UHSUHVHQWDWLRQ�RI �1HZ�=HDODQG�MHZHOOHU\��EXW�WKH�DXGLHQFH�FDPH�WR�UHDOLVH�WKDW�LW�ZDV�PRUH�D�
SHUVRQDO�VHOHFWLRQ�H[SUHVVLQJ�WKH�FXUDWRUV·�RZQ�YLVLRQV��

7KH�EULHI �ZDV�WR�VKRZFDVH�1=�MHZHOOHU\�LQ�0XQLFK�WR�D�ZRUOG�ZLGH�DXGLHQFH���7KH�FXUDWRULDO�FKRLFHV�UHSUHVHQWHG�
WKH�.LZL�SUHIHUHQFH�IRU�XQGHUVWDWHPHQW��1=�MHZHOOHU\�LV�RIWHQ�URXJK�DURXQG�WKH�HGJHV��ORZ�WHFK��KDV�D�EDFN\DUG�
VKHG�QXPEHU���IHQFLQJ�ZLUH�DWWLWXGH�DQG�WKLV�FDPH�WKURXJK�LQ�D�PDMRULW\�RI �ZRUNV�LQ�ERWK�VKRZV��,W�ZDV�ZLGHO\�
GLVFXVVHG�WKDW�VRPH�RI �WKH�VHOHFWHG�ZRUNV�GLGQ·W�EHVW�UHSUHVHQW�WKHLU�PDNHUV��7KLV�PD\�EH�WUXH��EXW�ZKDW�LW�GLG�
PHDQ�ZDV�WKDW�ZLWKLQ�HDFK�FOXPS��WKH�ZRUNV�EDODQFHG�ZHOO�ZLWK�HDFK�RWKHU��UDWKHU�WKDQ�HDFK�ÀJKWLQJ�IRU�DWWHQWLRQ���
:XQGHUUXPD�LV�D�UHSUHVHQWDWLYH�VXP�RI �ZKDW�1=�MHZHOOHU\�KDV�WR�RIIHU�²�D�FURVV�VHFWLRQ�RI �������LQFOXGLQJ�
VRPH�KLVWRULFDO�DQG�LQGLJHQRXV�ZRUNV��MHZHOOHU\�PDGH�E\�QRQ�MHZHOOHUV��WKH�RGG�VWXGHQW�HQWU\�DQG�ZRUNV�LQ�
GHYHORSPHQW��QH[W�WR�ÀQLVKHG�SLHFHV�IURP�D�ZLGH�YDULHW\�RI �PDNHUV��7KH�����SLHFHV�ZHUH�HYHQO\�EDODQFHG��DW�WKH�
HQG�QRERG\�UHDOO\�MXPSHG�RXW��7KLV�LV�SUREDEO\�D�ÀUVW��EHFDXVH�D�FXUDWRU·V�KXQW�LV�JHQHUDOO\�WR�PDNH�D�ELJ�UXPEOH�
ZLWK�VSHFLÀF�ZRUNV�UDWKHU�WKDQ�WR�PDNH�D�ORXG�FRQYHUVDWLRQ�WKDW�LQFOXGHV�ORWV�RI �YRLFHV�

2YHUDOO�WKH�H[KLELWLRQ�LQ�0XQLFK�UHFHLYHG�PXFK�SRVLWLYH�DWWHQWLRQ��7KHUH�ZDV�DQ�DJUHHPHQW�DPRQJ�WKH�6FKPXFN�
DXGLHQFH��VR�IDU�DV�,�FRXOG�WHOO��WKDW�:XQGHUUXPD�LQ�0XQLFK�ZDV�D�IUHVK�UHYHODWLRQ�DPRQJVW�WKH����RU�VR�
H[KLELWLRQV�RQ�RIIHU�DW�WKH�DQQXDO������6FKPXFN�IDLU���+RZHYHU��EHKLQG�WKH�FRPSOLPHQWV�ZHUH�TXHVWLRQV�DQG�
UHPDUNV�RQ�WKH�UDZ�RU�ORZ�WHFK�DWWLWXGHV�VRPH�RI �WKH�PDNHUV�KDYH�LQ�WKHLU�SUDFWLFH���6FKPXFN�DWWHQGHHV��PDQ\�
FORVHO\�LQYROYHG�ZLWK�FRQWHPSRUDU\�MHZHOOHU\�HLWKHU�DV�PDNHUV�RU�FROOHFWRUV��DUH�RIWHQ�H[SRVHG�WR�OHJLRQV�RI �
WHFKQLFDOO\�DQG�FRQFHSWXDOO\�UHÀQHG�MHZHOOHU\��DQG�SRVVLEO\�VDZ�WKH�VKRZ�IURP�D�PRGHUQLVWLF�DHVWKHWLF��,�ZDV�
LQFOLQHG�WR�JR�DORQJ�ZLWK�WKDW�FULWLFLVP��EXW�,�DOVR�WKRXJKW�WKDW�LW�ZDV�DERXW�WKH�LQDELOLW\�WR�DSSUHFLDWH�DQG�DFFHSW�



��

RWKHU�ZD\V� RI �PDNLQJ�� � 7KH� GLVSOD\� LQ�0XQLFK� LQYLWHG� REVHUYDWLRQ� RI � HDFK� RI � WKH�ZRUNV� VHSDUDWHO\��ZKLOH� WKH�
H[KLELWLRQ�DW�WKH�'RZVH�VKRZHG�SLHFHV�FOXVWHUHG�LQWR�JURXSV��PDNLQJ�WKH�FXUDWRULDO�VWDWHPHQW�RI �WKH�VKRZ�PRUH�
DSSDUHQW��,�ZDV�JODG�WR�KDYH�VHHQ�ERWK�H[KLELWLRQV�DV�LW�PDGH�FOHDU�KRZ�FXUDWRULDO�DQG�SUHVHQWDWLRQ�GHFLVLRQV�FDQ�
PDNH�RU�EUHDN�D�VKRZ��,Q�0XQLFK��,�ZDV�QRW�RYHUO\�LPSUHVVHG�ZKHQ�,�VDZ�WKH�FXUDWRUV·�VHOHFWLRQ��7KH�REMHFWV�OD\�LQ�
WKHLU�HPSW\�FDELQHWV��VD\LQJ�YHU\�OLWWOH��(YHQ�/LVD·V�UDZ�ODSWRS�QHFNODFH�ZDV�VLOHQW��7KH�FXUDWRUV�ZDQWHG�WR�VKRZFDVH�
WKH�REMHFWV�DQG�DYRLGHG�DQ\�LQVWDOODWLRQV��ZRUNV�ZLWK�H[SODQDWLRQV�RU�LGHDV·�EDVHG�ZRUNV��:LWK�WKH�IRFXV�VROHO\�RQ�
LQGLYLGXDO�REMHFWV�WKHUH�ZDV�QR�URRP�IRU�RWKHU�FRQWH[W�RU�GLDORJXH��

7KH�FXUDWRULDO� FRQFHSW��ZKLFK� ,� WKLQN�XQIROGHG� ORXG�DQG�FOHDU� LQ� WKH�'RZVH�H[KLELWLRQ�� FDQ�EH�FUHGLWHG� WR� WKH�
FUHDWLYH�XVH�RI �GLVSOD\V�DQG�WKH�LQFOXVLRQ�RI �WKH�H[WUD�ZRUN�IURP�WKH�7H�3DSD�FROOHFWLRQ��7KH�H[SHULHQFH�RI �WKH�
VKRZ� LV� H[SHULPHQWDO� DQG� UHTXLUHV� SDWLHQFH� IURP� WKH� SXEOLF��1R� DUWLVW� QDPHV�� FDSWLRQV� RU� DUWLVW� VWDWHPHQWV� DUH�
GLVSOD\HG�QHDU�WKH�ZRUN��7KH�DEVHQFH�RI �DUWLVW�LQIRUPDWLRQ�DQG�DUWLVW�QDPHV�LV�EHFRPLQJ�D�WUHQG�WKDW�,�KRSH�ZLOO�EH�
VKRUW�OLYHG��,�EHOLHYH�WKDW�WKH\�DUH�V\PELRWLFDOO\�FRQQHFWHG��WKDW�WKH�WLWOH�DQG�FRQVHTXHQWO\�WKH�VWRU\�EHKLQG�WKH�ZRUN�
FRQWULEXWHV�WR�D�PXFK�ULFKHU�H[SHULHQFH�IRU�WKH�DXGLHQFH��

,Q�P\�H[SHULHQFH��WKH�WZR�:XQGHUUXPD�H[KLELWLRQV�ZHUH�WZR�GLIIHUHQW�VKRZV�WKDW�ZHUH�DOPRVW�XQUHODWHG��VHSDUDWHG�
DV�WKH\�ZHUH�E\�ORFDWLRQ��FRQWHQW�DQG�IRUPDW��,�DP�VWLOO�DPD]HG�WKDW�E\�DGGLQJ�D�IHZ�PRUH�SLHFHV�DQG�D�QHZ�GLVSOD\�
SUHVHQWDWLRQ�WKDW�LW�FDQ�PDNH�LW�ORRN�VR�LGLRV\QFUDWLF��7KH�FXUDWRUV�VHOHFWHG�VHYHUDO�KLVWRULFDO�ZRUNV�IURP�WKH�7H�3DSD�
FROOHFWLRQ�WR�VXSSRUW�WKH�FRQWHPSRUDU\�1=�ZRUNV���7KH�FRQWHPSRUDU\�ZRUNV�IURP�7H�3DSD�ZRUNHG�ZHOO�LQ�7KH�
'RZVH�VKRZ��DOWKRXJK�,�FRXOG�QRW�VHH�WKH�SXUSRVH�WR�LQFOXGH�9LFWRULDQ�JROG�MHZHOOHU\���)RU�PH�WKH�PDLQ�¶JUXQW·�RI �
:XQGHUUXPD�ZDV�PDGH�E\�D�IHZ�MHZHOOHU\�WDOHQWV�DQG�RQH�RU�WZR�QRQ�MHZHOOHUV��PRVWO\�IURP�7H�3DSD·V�FROOHFWLRQ��
,W�ZDV�XQIRUWXQDWH�WKDW�7H�3DSD�GLG�QRW�DOORZ�WKH�VHOHFWHG�ZRUN�WR�WUDYHO�WR�*HUPDQ\��,QVWHDG��WKH�7H�3DSD�SLHFHV�
ZHUH�UHSODFHG�ZLWK�1HZ�=HDODQG�ZRUNV�IURP�WKH�%D\HULVFKHV�1DWLRQDO�0XVHXP��7KHUH�ZDV�D�WLNL�DQG�VRPH�RWKHU�
FDUYLQJV�IURP�WKHLU�FROOHFWLRQ��EXW�WKH�FRQWULEXWLRQ�WKRVH�ZRUNV�PDGH�ZHUH�XQDEOH�WR�SXOO�WKH�FRQWHPSRUDU\�1=�
ZRUN�LQWR�FRQWH[W��

7KH�RWKHU�ELJ�GLIIHUHQFH�EHWZHHQ�WKH�WZR�VKRZV�ZDV�WKH�GLVSOD\��$�SOD\IXO�VFDWWHU�RI �GDUN��ZDLVW�KLJK�FDELQHWV��ZHUH�
SODFHG�RYHU� WZR�ÁRRUV� LQ� WKH�QHZO\�UHQRYDWHG�JDOOHU\�+DQGZHUN� LQ�0XQLFK��7KH�ÀUVW� LPSUHVVLRQ�ZKHQ�ZDONLQJ�
WKURXJK�WKH�JDOOHU\·V�VWDUN�PRGHUQLVWLF�VSDFH��ZDV�WKH�FDVH·V�GRPLQDQW�SUHVHQFH��$OPRVW�DOO�ZRUNV�KDG�EHHQ�SODFHG�
LQVLGH�WKH�FDELQHWV�ZLWK�WKH�RGG�SLHFH�KXQJ�RQ�WKH�IHZ�DYDLODEOH�ZDOOV��,�H[SHFWHG�D�MXPEOH�RI �WKH�����ZRUNV�RQ�
GLVSOD\��1RW� VR�²�HDFK�FDELQHW�GLVSOD\HG�D�PLQLPXP�DPRXQW�RI �ZRUN�DQG�PRVW�ZRUNV�ZHUH�SODFHG� LQ� D� VHD�RI �
VSDFH��QRWKLQJ�IHOW�FOXWWHUHG��7KH�RQO\�YLHZSRLQW�LQWR�WKH�FDELQHWV�ZDV�IURP�WKH�WRS��7KLV�PDGH�WKH�GLIIHUHQFH�LQ�
H[SHULHQFLQJ�WKH�ZRUN�DV�LQGLYLGXDO�SLHFHV�DQG�QRW�DV�WKH�FXUDWRU·V�LQWHQWLRQ�ZLWKLQ�FRQYHUVDWLRQDO�FOXVWHUV��

7KH�'RZVH�GLVSOD\�FDELQHWV�ZHUH�SODFHG�WR�IRUP�VFXOSWXUDO��OLJKW�VSDFHV�ZKLFK�HQDEOHG�WKH�ZRUN�WR�EH�YLHZHG�IURP�
GLIIHUHQW�DQJOHV�DQG�KHLJKWV��ZLWK�ELJJHU�ZRUNV�DW�WKH�ERWWRP�DQG�VPDOOHU�ZRUNV�FORVHU�WR�WKH�WRS��
7KH�XQLTXH�SRVLWLRQLQJ�RI �ZRUN�DQG�XVH�RI �FDELQHWV�PDGH�UHIHUHQFH�WR�ERWK�.DUO·V�XVXDO�SOD\IXO�GLVSOD\V�DQG�KRZ�
:DUZLFN�LV�ERXQG�E\�WKH�PRGHUQLVW·V�JULG��7KLV�FRPELQDWLRQ�DQG�WKH�H[SHUWLVH�RI �WKH�KLJKO\�VNLOOHG�'RZVH�VWDII �
VLWXDWHV�:XQGHUU�PD�DPRQJVW�WKH�EHVW�MHZHOOHU\�VKRZV�,�KDYH�VHHQ����7KH�LQFOXVLRQ�RI �VRPH�RI �WKH�SLHFHV�ZDV�PRVW�
SX]]OLQJ�DQG�WKUHZ�XS�H\HEURZ�UDLVLQJ�TXHVWLRQV��EXW�,�GR�DFNQRZOHGJH�WKDW�WKH\�DUH�XQLTXHO\�PDGH�LQ�1=�DQG�SDUW�
RI �WKH�1=�IDEULF��:XQGHUU�PD�LV�QRW�D�VKRZFDVH�RI �WKH�FUHDP�RI �1=�MHZHOOHU\��RU�D�VKRZFDVH�RI �WKH�PRVW�SUROLÀF�
1=�MHZHOOHU\�DUWLVWV��EXW�LQVWHDG�D�VHOHFWHG�VOLFH�RI �ZKDW�LV�DURXQG�LQ�1=�DQG�WKHUHIRUH�D�XQLTXH�WLPH�ZDUS�QRWDWLRQ�

3HWHU�'HFNHUV��$XJXVW�����
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3KRWRJUDSKV�VXSSOLHG�E\�7KH�'RZVH�����



��

.QRFN�NQRFN�
5DHZ\Q��+HOORRRRRRR�
2K�ZRZ�ZKDW�D�YLHZ���+HUH�6KDURQ�ERXJKW�WKHVH�IRU�\D���
6DUDK��<XP��+RZ�ZDV�WKH�GULYH�²�WKH�9GXE�JR�DOULJKW"
6KDURQ��<HDK��
5DHZ\Q��7KLV�PXVW�JHW�VR�VXQQ\�
6DUDK��,W�GRHV��:HOFRPH�WR�P\�KXPEOH�DERGH�
6KDURQ��,W�LV�VR�DZHVRPH��ZLFNHG�
6DUDK��,W·V�D�ELW�URXJK�DURXQG�WKH�HGJHV�²�QRWKLQJ�SULVV\�
6KDURQ��<HDK�EXW�ORRN�DW�WKLV�YLHZ�PDQ�
5DHZ\Q���2RK�QLFH�RXWGRRU�EDWK�
+RZ�ORQJ�KDYH�\RX�EHHQ�RXW�KHUH"
6DUDK�����\HDUV�
5DHZ\Q�«�2K�P\�JRG��+RZ�GLG�\RX�JHW�WKDW�ELNH�XS�WKHUH"
6DUDK��7DNH�D�JXHVV«�,Q�SDUWV��LW�LV�D�WULXPSK�²ORRNV�D�ELW�WR�
JDQJ�DIÁLDWHG�IRU�PH�EHLQJ�D������&KRSSHU��KDKD���,�HQFRXUDJHG�
%UHWW�WR�EULQJ�LW�LQ�DQG�XVH�LW�DV�WKH�KDQGUDLO���KH�ZRXOG�OLNH�WR�
EULQJ�PRUH�ELNHV�LQ�DQG�KDQJ�WKHP�IURP�WKH�FHLOLQJ�
5DHZ\Q���<HDK�ZH�VDZ�WKH�VFRRWHU�LQ�WKH�KDOOZD\�DQG�WKRXJKW�
\XS���:H�DUH�LQ�WKH�ULJKW�SODFH���$QG�ORRN�DW�DOO�\RXU�FROOHFWLRQV�
6DUDK�� � ,�NQRZ�� ,� DP�VXFK�D�KRDUGHU�²�ZKDW�GR�\RX�ZDQW� WR�
GULQN"�²�,�KDG�D�IULHQG�FRPH�XS�WKH�RWKHU�QLJKW�DQG�VKH�ZDV�OLNH�
¶JRG�6DUDK��\RXU�SODFH�LV�OLNH�D�IULFNHQ�PXVHXP·�
5DHZ\Q���2K�LW�LV��*XPERRW�LV�JRRG�
5DHZ\Q�� 6R� ZKHQ� .DUO� DQG�:DUZLFN� FDPH� RXW� GLG� WKH\� JR�
VWUDLJKW�LQWR�\RXU�VWXGLR"
6DUDK��1R�WKH\�VDW�ULJKW�KHUH�IRU�D�ZKLOH�
5DHZ\Q��+RZ�LV�WKH�+DQGVKDNH�ZRUN�FRPLQJ�DORQJ"
6DUDK���<HDK�JRRG��EXW�,�KDYHQ·W�PDGH�DV�PXFK�DV�,�ZRXOG�OLNH��
WR�� HYHQ� WKRXJK� LW·V� � QRW� DERXW� TXDQWLW\� DQG� LW·V� SURJUHVVLQJ�
TXLWH�QLFHO\�LQ�WKHRU\���

2YHUYLHZ�����$XJXVW�����

*XLOG� PHPEHUV� 6KDURQ� DQG� 5DHZ\Q� YLVLW� 6DUDK� :DONHU� +ROW� LQ� .DZDNDZD� %D\

6WXGLR�9LVLW

0\�QH[W�VN\SH�VHVVLRQ�ZLWK�+HOHQ�,�ZDQW�WR�PDNH�VXUH�P\�PDNLQJ�KDV�SURJUHVVHG�LQWR�ZKDW�ZH�KDYH�EHHQ�WDONLQJ�
DERXW����2XU�VN\SH�VHVVLRQV�DUH�ORQJ��DERXW�DQ�KRXU�DQG�D�KDOI����:H�VWDUWHG�RII �WU\LQJ�WR�VN\SH�HYHU\���ZHHNV�EXW�
WKDW�LV�QRW�HQRXJK�WLPH�IRU�PH�WR�UHÁHFW��UHVSRQG�DQG�UHÁHFW�DJDLQ���6KH�LV�UHDOO\�FRQVLVWHQW�DQG�REOLJLQJ�
5DHZ\Q���+DYH�\RX�DFWXDOO\�VHQW�KHU�DQ\�SK\VLFDO�ZRUN�VR�WKDW�VKH�FDQ�VHH�LW"
6DUDK��1R��WKRXJK�,�GR�LQWHQG�WR�²�MXVW�QHHG�WR�ZRUN�RXW�ZKDW�
5DHZ\Q��6RPH�PDUTXHWWHV"



��

6DUDK��:HOO�WKH�ODVW�FRQYHUVDWLRQ�,�KDG��ZLWK�+HOHQ�VKH�VDLG�QRW�WR�WKLQN�RI �WKHP�DV�PDUTXHWWHV�²�WKDW�WKH\�FDQ�EH�
PRUH�WKDQ�D�WHVW�
5DHZ\Q��%XW�LW�FRXOG�EH�WKDW�JHWWLQJ�D�MHZHOOHU\�PHFKDQLVP�RQWR�LW�LV�ZKDW�WDNHV�LW�IURP�D�PDUTXHWWH�WR�D�SLHFH�RI �
MHZHOOHU\���ZKLFK�LV�RIWHQ�D�KDUG�VROXWLRQ�
6DUDK��<HV�DQG�,�KDYH�VXFK�D�IRFXV�RQ�PHFKDQLVPV�WKDW�+HOHQ�VXJJHVWHG�,�VWDUW�ZLWK�WKH�PHFKDQLVP�DQG�,�UHPHPEHU�
WDONLQJ�WR�'HEELH�$GDPVRQ�DERXW�WKDW�EHFDXVH�VKH�KDV��GRQH�WKH�VDPH�H[HUFLVH���,W�LV�TXLWH�KHOSIXO�EHFDXVH�,�GRQ·W�
ZDQW�WR�MXVW�VWLFN�D�SLQ�RQ�WKH�EDFN�WR�EHFRPH�D�EURRFK��RU�PDNH�LW�LQWR�D�SHQGDQW��4XLWH�RIWHQ�LW�VSHDNV�WR�\RX�DQG�
WHOOV�\RX�ZKDW�LW�VKRXOG�EH��DQG�LW�FRXOG�EH�VHYHUDO�GLIIHUHQW�WKLQJV���,·P�H[FLWHG�DERXW��VWDUWLQJ�ZLWK�WKH�PHFKDQLVP���
7KRXJK�PDWHULDOV�DUH�VWLOO�YHU\�LPSRUWDQW�WR�PH���<RX�FRXOG�JLYH�PH�D�EODQN�SLHFH�RI �SDSHU�DQG�,�ZRXOGQ·W�NQRZ�
ZKDW�WR�GR��EXW�JLYH�PH�ROG�URXJK�PDWHULDOV�DQG�,�ZRQW�IHHO�SUHFLRXV�DERXW�LW���,�FDQ�MXVW�JR�IRU�LW�
5DHZ\Q�� �6R��ZKHQ�\RX�KDYH�JDWKHUHG�DOO�\RXU�PDWHULDOV�XWHQVLOV�IURP�WKH�RS�VKRSV��GR�KDYH�DQ\�SUREOHPV� MXVW�
FXWWLQJ�WKHP�XS"
6DUDK��7KDW�LV�ZK\�WKHUH�LV�VRPH�RQ�WKH�ZDOO�XS�KHUH���$QG�WKDW�LV�KRZ�,�FDPH�WR�WKHVH�PDWHULDOV���,�KDG��DOUHDG\�EHHQ�
FROOHFWLQJ�WKHP�DQG�KDQJLQJ�LQ�P\�NLWFKHQ�DQG�,�ZDV�UHDOO\�GUDZQ�WR�WKH�SDLQW�DQG�FRORXUV�RQ�WKH�KDQGOHV���,�DOVR�
HQMR\�FROOHFWLQJ��XWHQVLOV�WKDW�,�KDYH�QR�LGHD�ZKDW�WKH\�FRXOG�EH�XVHG�IRU��&ROOHFWLQJ�LV�LPSRUWDQW�WR�P\�SUDFWLFH��,�
ÀQG�NHHSLQJ�VRPH�LQWDFW�LV�JRRG�IRU�UHÁHFWLQJ��,�KDYH�SHRSOH�DOO�RYHU�ÀQGLQJ�ELWV�IRU�PH���/DWHO\�WKRXJK��,�KDYH�RQO\�
EHHQ�XVLQJ�WKH�ROG�3UHVVFUDIW�WUD\V���
5DHZ\Q���6R��WKDW�LV�ZKDW�\RX�DUH�DIWHU�WKHVH�GD\V�LV�LW�
6DUDK���:HOO��ZKHQ�,�ÀUVW�VWDUWHG�FROOHFWLQJ�WKHP�WKH\�ZHUH�HYHU\ZKHUH�DQG�QRZ�WKH\�DUH�KDUGHU�WR�FRPH�DFURVV�
5DHZ\Q��6R�KRZ�PXFK�WLPH�GR�\RX�VSHQG�LQ�\RXU�ZRUNVKRS"
6DUDK��7KDW�LV�KDUG�WR�TXDQWLI\�EHFDXVH�LW�LV�DOO�RYHU�WKH�SODFH����,Q�WKHRU\�,�WU\�WR�PDNH�7KXUVGD\�DQG�)ULGD\�P\�
VWXGLR�GD\V���7KLV�WHUP�,�DP�RQO\�ZRUNLQJ�DW�WH�WXKL��RQ�0RQGD\V�VR�,�DP�ORRNLQJ�IRUZDUG�WR�FDWFKLQJ�XS�ZLWK�P\VHOI���
7KHUH�LV�QR�GLIIHUHQFH�EHWZHHQ�P\�ZRUN��ZRUNVKRS�GD\V�DQG�P\�ZHHNHQGV��WKH\�DUH�DOO�WKH�VDPH�IRU�PH���

2YHUYLHZ�����$XJXVW�����
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5DHZ\Q��5LJKW�DUH�ZH�IROORZLQJ�\RX"
6DUDK��<XS��,�KDG�WR�WLG\�XS�WKH�VWHSV�D�ELW�EHFDXVH�WKH\�JHW�VR�RYHUJURZQ�DQG�WKH�IROLDJH�DWWDFNV��

$V�ZH�WUHN�GRZQ�WR�WKH�VKHG��VRPH�3ROLFH�FDUV�UDFH�E\�GRZQ�LQ�WKH�YDOOH\��SUHVXPDEO\�FKDVLQJ�D�EDGGLH�

5DHZ\Q��'LG�\RX�EXLOG�WKH�VKHG"�
6DUDK��<HDK�%UHWW�EXLOW�LW�RXW�RI �D�GHPR·G�KRXVH��3UREDEO\�DERXW�������:H�GLG�QHHG�WR�EX\�QHZ�ÁRRULQJ�DQG�*LE�
IRU�LW��,·P�OXFN\��LW·V�SUHWW\�JRRG��,·G�EH�ORVW�ZLWKRXW�LW�
5DHZ\Q��:RZ��\RX�ZLOO�KDYH�WR�NHHS�KLP�RQ��2K�P\�JRVK��ZKHUH�GR�\RX�VWDUW"
6DUDK��'LG�\RX�VHH�LW�ZKHQ�\RX�FDPH�XS�WKH�GULYH"�
5DHZ\Q��<HDK�,�GLG�EXW�,�MXVW�WKRXJKW�LW�ZDV�VRPHERG\�HOVH·V�KRXVH«�EHFDXVH�LW·V�TXLWH�ELJ�
6DUDK��,W·V�ELJ�IURP�WKH�RXWVLGH��EXW�LW·V�QRW�WKDW�ELJ�RQ�WKH�LQVLGH��,·P�MXVW�LQ�WKH�PLGVW�RI �UHRUJDQL]LQJ�²�D�ORW�RI �P\�
MHZHOOHU\�ERRNV�KDYH�JRQH�LQ�WKH�KRXVH��XS�RQ�WKH�PH]]DQLQH��,·P�DFWXDOO\�JRQQD�FOHDU�D�ORW�RI �WKLV�RXW�FDXVH�,�ZDQW�
WR�JHW�WKLV�DUHD�VHW�XS��PRUH�OLNH�D�ZRUNVKRS�WRR��,�NLQG�RI �KDYH�D�ORW�RI ��'�PHGLXP�VWXII �IRU�PDNLQJ�H[HPSODUV�IRU�
P\��NLGV�DUW�FODVVHV��DQG�GUDZLQJV�,��PXFN�DURXQG�ZLWK���,�ZDQW�WR�EULQJ�VRPH�ELJJHU�PDFKLQHU\�LQ�KHUH�����D�GULOO�SUHVV�
DQG�SUREDEO\�D�EDQGVDZ��,W·V�UHDOO\�WLJKW�GRZQ�KHUH�URXQG��P\�ZRUNEHQFK����7KH�PH]]DQLQH�XS�WKHUH�LV�MXVW�VWRUDJH��
6KDURQ��$K�D�VFUROO�VDZ�²�LV�WKLV�D�IDYRXULWH�WRRO"
6DUDK��8P��,�GRQ·W�XVH�LW�DV�PXFK�DV�,�WKRXJKW�,�ZRXOG��
5DHZ\Q��6R�GR�\RX�FXW�D�ORW�RI �VWXII �E\�KDQG"
6DUDK��<HDK��D�ORW�RI �WKH�VWXII �,�FXW�LV�KDUG�WR�SXVK�WKURXJK��EHFDXVH�LW�KDV�QRW�JRW�D�ÁDW�VXUIDFH��VR�WKDW·V�ZK\�,�ZDQW�
WKH�EDQG�VDZ�VR�,�FDQ�FXW�WKLQJV�WKDW�DUH�DZNZDUG�DQG�D�ELW�ELJJHU��/LNH�LW·V�KDUG�WR�SXVK�WKURXJK�KDQGOHV�RQ�WKLV��
5DHZ\Q��6R«�WKLV�LV�DOO�PHFKDQLVP�H[SHULPHQWDWLRQV"�2K�P\�JRRGQHVV�6DUDK��7KHUH�LV�D�ORW�WR�ORRN�DW�KHUH��:KHUH�
ZDV�DOO�WKLV�VWXII �EHIRUH�\RX�KDG�WKH�ZRUNVKRS"�2U�KDYH�\RX�MXVW�DFTXLUHG�LW�DOO�VLQFH�WKHQ"
6DUDK��8P��QR�LWV�MXVW�FKDQJHG�ZLWK�WLPH«�,�WKLQN�EHIRUH�,�KDG�=RH�DQG�ZKHQ�ZH�OLYHG�RQ��WKH�&RURPDQGHO��,�DOZD\V�
KDG�D�URRP�RI �P\�RZQ����,�ZDV�PDNLQJ�OHDWKHU�EDJV�DQG�VWXII �DQG�SDLQWLQJ��EXW�,�WKLQN�LW�MXVW�JRW�WR�D�SRLQW�ZKHUH�
WKHUH�MXVW�ZDVQ·W�HQRXJK�URRP�LQ�WKH�KRXVH��VR�%UHWW�EXLOW�PH�WKLV�²�LVQ·W�KH�D�JHP�
5DHZ\Q��$QG�LV�WKLV�\RXU�ODQG�WRR�GRZQ�KHUH��ZKHUH�WKH�FDUDYDQ�LV"
6DUDK��<HS��LW·V�D�KDOI �DFUH��,�GLG�KDYH�VWHSV�FRPLQJ�XS�KHUH�IURP�WKH�ERWWRP�EXW�WKH\�JRW�ZLFNHGO\�RYHUJURZQ�²�YHU\�
YHU\�PXFK�QHJOHFWHG�
6KDURQ��6R�ZKDW�LV�\RXU�IDYRXULWH�WRRO"�'LG�ZH�JHW�WR�WKDW�EHIRUH"�
6DUDK��:KDW� LV�P\� IDYRXULWH� WRRO"�2RRK�� � ,� KDYHQ·W� DFWXDOO\� WKRXJKW�ZKDW�P\� IDYRXULWH� WRRO� LV�� �,� GRQ·W� OLNH� WR�
IDYRXULWLVH��WKH�RWKHUV�PLJKW�JHW�MHDORXV�KDKD�

�/DWHU�DV�ZH�ZHUH�GULYLQJ�KRPH�ZH�UHFHLYHG�D�WH[W�IURP�6DUDK�VD\LQJ�WKDW�KHU�JRRG�ROG�MHZHOOHU\�VDZ�LV�KHU�IDYRXULWH�
WRRO�EHFDXVH�LW�LQWURGXFHG�KHU�WR�GLVVHFWLQJ�IRXQG�REMHFWV���

5DHZ\Q��*RVK�LW·V�OLNH�D�ELUG�FHPHWHU\�LQ�KHUH�
6DUDK��<HDK��LW�LV��,�KDYHQ·W�EHHQ�GRLQJ�DV�PXFK�EHDFKFRPELQJ�DV�,�XVHG�WR«
6KDURQ��+D��,�ORYH�WKLV�JDGJHW�²�D�FXW�XS�IRUN�WR�KROG�\RXU�JDV�WRUFK�DQG�ÁLQW�ZLWK����
5DHZ\Q��7KDW·V�D�JRRG�LGHD���'R�\RX�NQRZ�ZKDW�LV�LQ�HYHU\�VLQJOH�VXLWFDVH�DQG�HYHU\�VLQJOH�GUDZHU"�,�PHDQ�WKHUH�LV�
D�ORW�RI �ER[HV�KHUH�«
6DUDK��3UHWW\�PXFK�
5DHZ\Q��<RX�GR"��:HOO�GRQH�
6KDURQ��:KDW·V�WKLV"

2YHUYLHZ�����$XJXVW�����
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6DUDK��,�SLFNHG�LW�XS�DW�WKH�ORFDO�:KLWH�(OHSKDQW��,W·V�D�SUHVV�RI �
VRPH�VRUW�DQG�,�WKRXJKW�,�ZRXOG�EH�DEOH�WR�SXW�D�GULOO�LQ�LW�EXW�
XQOHVV�LW·V�D�GULOO�WKDW�KDV�D�VZLWFK�WKDW�NHHSV�LW�RQ�LWV�JRQQD�EH�
WR�DZNZDUG��VR�,�ZLOO�SUREDEO\�JHW�ULG�RI �LW��$QG�QHLWKHU�/HH�RU�
%UHWW�ZDQW�WR�DGDSW�LW�IRU�PH�VR«
6KDURQ��0DQ«�0HDQ�� � ,� WKLQN� \RX� FRXOG� JHW� RQH�RI � WKRVH�
'UHPPHOV�WR�ÀW�LQ�WKHUH�
6DUDK��:HOO�,�KDYH�MXVW�LQKHULWHG�D�'UHPPHO�IURP�P\�GDG��'R�
WKH\�KDYH�RQH�RI �WKRVH�EXWWRQV�WKDW�NHHS�LW�RQ"�7KHUH·V�WKH�
ER[�WKHUH«�
6KDURQ��<HDK�LW�ORRNV�OLNH�WKH�ULJKW�VKDSH��<RX�FRXOG�SUREDEO\�
MXVW�DGDSW�LW�\RXUVHOI���$OWKRXJK�WKH�SUHVV�LV�TXLWH�VWLII��LW�PLJKW�
EH�KDUG�WR�XVH�
6DUDK��,�DP�DFWXDOO\�FRPPDQGHHULQJ�P\�GDGV�GULOO�SUHVV�ZKLFK�
,�DP�ORRNLQJ�IRUZDUG�WR�JHWWLQJ�EHFDXVH�KH·V�JRW�VRPH�YLFHV�
RQ�LW�WKDW�ZLOO�DOORZ�PH�WR�GR�KROHV�IURP�GLIIHUHQW�DQJOHV�ZKLFK�
ZLOO�EH�FRRO��,�ZLOO�KDYH�WR�KDYH�D�SOD\�DURXQG�
6KDURQ��<HDK«���:LFNHG��:KDW�LV�WKDW�ELUG"
6DUDK��2K�LW·V��DQ�RZO��D�0RUHSRUN��7KH�ER\V�IRXQG�LW�GRZQ�RQ�
WKH�URDG��IUHVKO\�KLW��DQG�WKH\�UDQJ�PH�´0XP��0XP��7KHUH·V�
D�0RUHSRUN�µ�DQG�WKHQ�&OLII �WKH�ORFDO�IDUPHU�WXUQHG�XS�DQG�
KH�ELIIHG�LW�LQ�WKH�EDFN�RI �P\�FDU��6R�,�SXW�LW�XQGHUQHDWK�WKH�
VWXGLR�IRU�D�ZKLOH�XQWLO�LW�GHFRPSRVHG�WR�WKDW�SRLQW��$QG�WKHQ�
LW�ZDV�WKH�VXEMHFW�RI �VRPH��'�VWXII �WKDW�,�GLG��,W�ZDV�DFWXDOO\�
UHDOO\�VLJQLÀFDQW�IRU�PH�EHFDXVH� LW�KHOSHG�PH�WR�XQGHUVWDQG�
WKDW�,�ZDV�LQWHUHVWHG�LQ�VXUIDFH��DQG�GHFD\��$QG�WKDW�VRUW�RI �
ZRUQ�RXW��XVHG�DQG�JRQH�VRUW�RI �DHVWKHWLF�
5DHZ\Q��6R�\RX�PDNH�XS�WKHVH�YLJQHWWHV�RI �«
6DUDK��7KH\�DUH�MXVW�WKLQJV�,·YH�FROOHFWHG��WKLV�LV�IURP�D�SLHFH�
RI �IXUQLWXUH�,·YH�WDNHQ�DSDUW�DQG�,�WKLQN�LW·V�EHDXWLIXO��,WV�TXLWH�
VLJQLÀFDQW� IRU�ZKDW� ,·P�GRLQJ� DW� WKH�PRPHQW�� �$QG� WKLV� LV�
MXVW�PH�WU\LQJ�WR�GXSOLFDWH�WKH�VSULQJ�SHJ��\RX�NQRZ�²�KRZ�LW�
ZRUNV�

2YHUYLHZ�����$XJXVW�����

5DHZ\Q��<HDK��MXVW�SXWWLQJ�WKHP�WRJHWKHU�LV�WHOOLQJ�D�OLWWOH�VWRU\��7KDW�ORRNV�QHDW�
6DUDK��7KDW·V�RXW�RI �D�FDELQHW��,W�XQVFUHZV��«��VR�FRRO�
6KDURQ��1LFH�GUDZHUV�
6DUDK��<HDK�WKLV�LV�P\�VWRUDJH�²�WKH�DGYDQWDJHV�RI �KDYLQJ�D�VRQ�WKDW�ZRUNV�ZKHUH���²�WKH�WKLQJV�WKH\�GRQ·W�ZDQW��WKH\�
WKURZ�RXW«�
5DHZ\Q��*RVK��WKH\�DUH�KDQG\�WKRVH�SODQ�GUDZHUV�EXW�WKH\�DUH�VXSHU�H[SHQVLYH�D\H��$QG�ZKDW�LV�WKLV�UHG�FRUG"�+DYH�
\RX�JRW�DQ\�ZH�FDQ�ORRN�DW"�7KH�PDOOHDEOH�VWXII��
6DUDK��8P�<HDK��WKDW�RQH�KDV�JRW�WKH�JDUGHQLQJ�WZLQH�LQ�LW��EXW�,�ZHQW�DZD\�IURP�WKDW��HYHQ�WKRXJK�LW�ZRUNV�UHDOO\�
ZHOO���,�ZDVQ·W�IHHOLQJ������VXUH�DERXW�LW��7KDW�RQH·V�JRW�HOHFWULFDO�ZLUH�LQ�LW�
5DHZ\Q��<HDK�
6KDURQ��6R�ZKDW�LV�\RXU�IDYRXULWH�VROXWLRQ�WR�VRUW�RI �PDNLQJ�D�SLQ"�'R�\RX�IDYRXU�WKH�QXW�DQG�EROW�WKLQJ�WKH�PRVW"
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6DUDK��,�KDYH�XVHG�LW�D�ORW���,·P�NLQG�RI �FRPLQJ�EDFN�WR�LW�QRZ�DIWHU�WDONLQJ�WR�+HOHQ��EXW�,�ZDV�IHHOLQJ�UHDOO\�RYHU�LW�
IRU�D�ZKLOH��,·P�DFWXDOO\�ZRUNLQJ�RQ�PDNLQJ�P\�SLQV�DW�WKH�PRPHQW��,�ZDV�ORRNLQJ�DW�3HWHU�'HFNHU·V�SLQV�DW�$YLG��
-XGLWK�ZDV�IDQWDVWLF�VKRZLQJ�WKHP�WR�PH��EHFDXVH�3HWHU�LV�TXLWH�LQWR�WKH�SLQ�PHFKDQLVP����,·YH�DFWXDOO\�ORVW�D�IHZ�
EURRFKHV��VR�«
5DHZ\Q��%HFDXVH�WKH\�KDYH�IDOOHQ�RII"�<RXU�RQHV"
6DUDK��1R�QRW�PLQH��RWKHU�SHRSOHV�
5DHZ\Q��,W·V�D�SUREOHP«
6DUDK���DFWXDOO\�,�GLG�WKLV�RQH�EHIRUH�,�UHDOO\�VWDUWHG�WKLQNLQJ�DERXW�WKH�WUDGLWLRQDO�SLQ�PHFKDQLVP��,�ZDQW�WR�VWDUW�
ORRNLQJ�DW��WKH�PHFKDQLVP�LWVHOI��VR�WKDW�LV�VRPHWKLQJ�,·P�ZRUNLQJ�RXW��KRZ�WR�GHYHORS�P\�RZQ�SLQ�VR�,�NQRZ�LV�QRW�
JRLQJ�WR�FRPH�RII��<RX�KDYH�WR�FRQVLGHU��KRZ�D�ORW�RI �RWKHU�SLQV�DUH�PDGH��
5DHZ\Q��,W·V�RIWHQ�WKH�WHQVLRQ�WKRXJK�LVQ·W�LW«��2RRSV�
6KDURQ��<HDK��+D��7KDW�RQH�LV�IXQQ\��DV�\RX�DUH�KROGLQJ�LW��LW�PRYHV���:RDK�
6DUDK��3HRSOH�DOZD\V�WKLQN�WKH\�KDYH�WR�JHW�LW�EDFN�WR�KRZ�LW�ZDV�
5DHZ\Q��6R�ZKDW·V�WKLV�ELW�RQ�WRS"�,V�WKDW�VLOYHU"�
6DUDK��,W�LV��,�KDYH�EHHQ�ODPLQDWLQJ�VLOYHU�DQG�EUDVV�RQWR�WKH�ZRRG�ODWHO\��ZKLFK�,�KDYH�EHHQ�UHDOO\�HQMR\LQJ�
5DHZ\Q��<HDK�,�KDYH�VHHQ�LW��,�MXVW�GLGQ·W�NQRZ�ZKDW�LW�ZDV�
6DUDK��,W·V�MXVW�DQRWKHU�ZD\�RI �SOD\LQJ�ZLWK�WKH�VXUIDFH�
5DHZ\Q��'R�\RX�GR�SDSHU�PRGHOV�RU�DQ\WKLQJ"
6DUDK��1R���EDVLFDOO\�P\«�,�GR�OLWWOH�LGHD�GUDZLQJ�VRPHWLPHV«�EXW�JHQHUDOO\�,�PDNH��$QG�LW�FKDQJHV�DV�,�ZRUN��$QG�
UHVROYHV�LWVHOI �DV�,�DP�ZRUNLQJ��,�KDYH�IRXQG�,�FDQ·W�SUHGLFW�WKLQJV�EHFDXVH�,�DP�ZRUNLQJ�ZLWK�SLHFHV�WKDW�PRYH��
6RPHWLPHV�KRZ�,�WKLQN�VRPHWKLQJ�LV�JRLQJ�WR�ZRUN�LQ�P\�KHDG�GRHVQ·W�DFWXDOO\�ZRUN�WKDW�ZD\�LQ�UHDOLW\��$QG�VR�,�
DP�OHDUQLQJ�DV�,�JR�
5DHZ\Q��,Q�WHUPV�RI �WKHVH�VKDSHV«�KDYH�WKH\�FRPH�IURP�WKH�HGJH�RI �WKH�WUD\"�2U�ZKDW�GLFWDWHV�WKHVH�VRUWV�RI �
VKDSHV"�
6DUDK��7KRVH�RQHV�LW�ZDV�SUREDEO\�D�OLWWOH�ELW�RI �D�SXVK�IURP�HDUOLHU�ZRUN«���,�PDGH�WKDW�RQH�IRU�¶%UDFH�<RXUVHOI ·�
>0DVWHUZRUNV·�H[KLELWLRQ@��,�ZDV��WKLQNLQJ�DERXW�WKH�VKDSH��DQG�,�GLG�WKHVH�HDUOLHU�RQHV�LQ�D�VLPLODU�IDVKLRQ��EXW�WKH\�
ZHUH�EHIRUH�,�VWDUWHG�ODPLQDWLQJ���,�PDGH�WKHP�IRU��7KH�1DWLRQDO��ZKHUH��,�ZDV�WKLQNLQJ�DERXW�WKH�HDUWKTXDNH�²�
KHQFH�WKH�FRORXUV�²�WKH�RUDQJH�DQG�WKH�\HOORZ��DQG�WKH�VWUXFWXUH�RI �WKHP�LV�D�OLWWOH�ELW�PRUH�DUFKLWHFWXUDO�,�VXSSRVH«��
ZLWK�WKH�VWUDLJKW�OLQHV���$QG�VR�LW�ZDV�MXVW�D�VKLIW�IURP�WKDW��EHFDXVH�,�ZDV�VWUXJJOLQJ�ZLWK�WKDW�VTXDUHQHVV�

2YHUYLHZ�����$XJXVW�����

5DHZ\Q�� 6R� GR� \RX� VSHQG� WLPH� PDNLQJ� DOO� WKH�
FRPSRQHQWV� DQG� WKHQ� EXLOG� LW� RU� GR� \RX� ZRUN� RQ� D�
SLHFH�DW�D�WLPH"�
6DUDK��$K«��,�ÀQG�LW�HDVLHU�LI �,�KDYH�ORWV�RI �ELWV�FXW�XS���
,I �,�WU\�WR�ZRUN�RQ�RQH�SLHFH�DW�D�WLPH�LW�FDQ�EH�D�ELW�
GDXQWLQJ�DQG�\RX�NLQGD�HQG�XS�VWUXJJOLQJ�
5DHZ\Q��<XS��\RX�QHHG�WR�KDYH�\RXU�ELWV�DERXW�\RX�
6DUDK��,�DFWXDOO\�QHHG�WR�FRPH�LQ�DQG�VSHQG�SUREDEO\�
D�GD\�FXWWLQJ�XS�IRU�P\�QH[W�+DQGVKDNH�VWXII �DQG�MXVW�
KDYH�D�ZKROH�ORW�RI �SLHFHV�DURXQG�WKDW�,�FDQ�SOD\�ZLWK�
5DHZ\Q��:HOO��WKDW�LV�DZHVRPH�6DUDK��WKDQN�\RX
6KDURQ��2RRK��QLFH�VWHSV��
5DHZ\Q��'LG�\RX��PDNH�WKRVH"�
6DUDK��<HDK

)LQG�RXW�PRUH�DERXW�6DUDK�:DONHU�+ROW�DQG�+HOHQ�
%ULWWRQ·V� +DQGVKDNH� �� PHQWRUVKLS� SURMHFW� KHUH��
KWWS���KDQGVKDNH��FRP����������������
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��MHZHOOHUV�IURP�$XFNODQG�VKRZ�MHZHOOHU\�DW�$OOSUHVV�*DOOHU\

5H��MHZHOOHU\

,QVWDOODWLRQ�YLHZ 0DQG\�)ORRG

,QVWDOODWLRQ�YLHZ/�5�0DQG\�)ORRG��(LOHHQ�/HDK\��/LVD�+LJJLQV��0LFKHOOH�:LONLQVRQ��
7LQHNH�-DQVHQ��'RURWK\�'H/DWRXU

0LFKHOOH�:LONLQVRQ(LOHHQ�/HDK\
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%5$1'/$1',$��:LWK�=RH�%UDQG��FXUUHQW�VWXGHQW�DW�WKH�$XVWUDOLDQ�1DWLRQDO�8QLYHUVLW\��EHHU�GULQNHU�DQG�EHGURRP�JDOOHU\�
RZQHU�DQG�9LFWRULD�&OHODQG��UHFHQW�JUDGXDWH�IURP�6\GQH\�&ROODJH�RI �WKH�$UWV��DYLG�FDW�ORYHU�DQG�DVSLULQJ�&-�SURYRFDWHXU��EHJLQ�WR�FKDW�
DERXW�KRZ�WKH\�ÀQG�WKHPVHOYHV�LQ�VXFK�DQ�LQGXVWU\�DQG�KRZ�WKH\�PLJKW�MXVW�PDNH�LW�WKRXJK�DOLYH«��

%UDQGODQGLD

2YHUYLHZ�����$XJXVW�����

=%��6R�9LFWRULD��,�KDYH�D�SURSRVDO�IRU�\RX��)RU�WKH�QH[W�2YHUYLHZ�%UDQGODQGLD�,�WKRXJKW�WKDW�\RX�DQG�,�FRXOG�KDYH�
D�FRQYHUVDWLRQ��/LNH�D�EDFN�DQG�IRUWK�DERXW�WKH�FXUUHQW�VFHQH�LQ�$XVWUDOLDQ�&RQWHPSRUDU\�MHZHOOHU\�RU�VRPHWKLQJ�
IDU�OHVV�SUHFLVH"��7KRXJKWV"��

9&��,�ORYH�WKLV�LGHD��$QG�DP�YHU\�H[FLWHG�DERXW�LW��,�WKLQN�ZH�DUH�LQ�D�UHDOO\�LQWHUHVWLQJ�WLPH�DQG�¶VSDFH·��VR�WR�VSHDN��
DW�WKH�PRPHQW��,�WKLQN�ZH�UHDOO\�KDYH�WR�ÀJKW�IRU�WKH�YDOLGLW\�RI �RXU�SURIHVVLRQ�DQG�SDVVLRQ��,�WKLQN��RXWVLGH�WKH�
FODVVURRP��WKHUH�QHHGV�WR�EH�VRPH�UHDO�GLVFXVVLRQ�DERXW�KRZ�VWXGHQWV�DQG�UHFHQW�JUDGXDWHV�FDQ�VXUYLYH��DQG�EH�
HQFRXUDJHG�WR�PDNH�DQG�ZULWH�DQG�EH�SDUW�RI �WKH�FRPPXQLW\��$Q\ZD\��ZKDW�,·P�VD\LQJ�LV�OHW·V�GR�WKLV��

=%��*UHDW��ULJKW�RQ��7KDQNV��,�WKLQN�WKLV�ZLOO�EH�IXQ��,�WRWDOO\�DJUHH�WKDW�ZH�DUH�LQ�DQ�LQWHUHVWLQJ�WLPH�KRZHYHU�,·P�
QRW�VXUH�LWV�D�FDVH�RI �ÀJKWLQJ�IRU�YDOLGLW\��EXW�SHUKDSV�PRUH�D�FDVH�RI �HGXFDWLRQ��,�JXHVV�WKDW�PLJKW�EH�D�VOLJKWO\�
GLIIHUHQW�VNHZ�RQ�WKH�VDPH�LGHD��,�OLNH�WR�WKLQN�WKDW�HYHU\RQH�,�PHHW�KDV�WKH�SRVVLEO\�IRU�EHFRPLQJ�D�QHZ�FRQYHUW��
RU�DW�WKH�YHU\�OHDVW�VKRZLQJ�WHOOLQJ�VRPHWKLQJ�DERXW�MHZHOOHU\�WKDW�PLJKW�SHDN�WKHLU�LQWHUHVW��RU�PDNH�WKHP�WKLQN�
GLIIHUHQWO\�DERXW�LW��,�WKLQN�VRPHWLPHV�ZH�WKLQN�LW·V�DOO�D�ELW�WRR�KDUG�WR�H[SODLQ�ZKDW�ZH�GR�DQG�VR�ZH�NHHS�LW�WR�
RXUVHOYHV��3HUKDSV�ZH�MXVW�WKLQN�QR�RQH�ZLOO�EH�LQWHUHVWHG��RU�WKDW�RXU�IULHQGV�DUH�VLFN�RI �XV�KDUSLQJ�RQ��%XW�,�WKLQN��
\RX�QHYHU�NQRZ�ZKR�\RX·UH�JRLQJ�WR�PHHW��DQG�ZKR�PLJKW�EH�VXUSULVHG�DQG�LQWULJXHG�E\�ZKDW�ZH�GR��
&KHHUOHDGLQJ�
SRPV�SRPV
�
+LJK�NLFNV
���,�GLJUHVV��VR�,�ZRXOG�ORYH�WR�KHDU�PRUH�RI �\RXU�WKRXJKWV�RQ�ZKDW�VRUWV�RI �GLVFXVVLRQV�
ZH�VKRXOG�EH�KDYLQJ�LQ�RXU�LQGXVWU\��DQG�KRZ�\RX�WKLQN�ZH�FDQ�PDNH�WKHP�KDSSHQ��

9&��,�DJUHH��HGXFDWLRQ�LV�YHU\�LPSRUWDQW��0\�PXP��ZKR�KDV�DOZD\V�ORYHG�MHZHOOHU\��KDV�VZLWFKHG�XS�KHU�DQWLTXH�
MHZHOOHU\� IRU� D� ORW� RI � EHDXWLIXO� FRQWHPSRUDU\� SLHFHV� �� LQFOXGLQJ� D� EHDXWLIXO� /XF\� 6DUQHHO� SLHFH� ,� EURXJKW� IURP�
0DULH�-RVH�IRU�KHU�DW�6FKPXFN�ODVW�\HDU��,�JRW�SURSV�IURP�2WWR�.XQ]OL��DQG�D�NLVV�RQ�WKH�FKHHN���6KH·V�EHFRPH�D�
FRQWHPSRUDU\�MHZHOOHU\�ELOOERDUG��,W·V�DPD]LQJ�KRZ�PDQ\�SHRSOH�FRPPHQW�RQ�KHU�MHZHOOHU\��,�RQFH�FRXQWHG����LQ�
��GD\��DQG�DUH�JHQXLQHO\�LQWHUHVWHG�LQ�NQRZLQJ�PRUH��,�WKLQN�WKHUH�DUH�ORWV�RI �WKLQJV�ZH�QHHG�WR�EH�WDONLQJ�DERXW���,�
KRQHVWO\�GR�ZRUU\�DERXW�KRZ�RQH�FDQ�VXUYLYH�LQ�WKLV�HFRQRPLF�FOLPDWH�DV�DQ�DUW�MHZHOOHU��ZLWKRXW�VDFULÀFLQJ�WRR�
PXFK��7KHUH�PXVW�EH�D�ZD\��,�RIWHQ�WKLQN�DERXW�RUJDQLVLQJ�VRPH�VRUW�RI �EL�ZHHNO\�PRQWKO\�PHHWLQJ�ZLWK�RWKHU�
MHZHOOHUV� WR�VKDUH�H[SHULHQFHV�RYHU�VRPH�WHD�RI � WKH�UHDOLWLHV�RI �ZRUNLQJ�DV�D�FRQWHPSRUDU\� MHZHOOHU� ��QR�PDWWHU�
ZKDW�DJH�RU�VWDJH��3HUKDSV�LW�FRXOG�LQFOXGH�VRPH�VPDOO�EXVLQHVV�WUDLQLQJ�RU�HQFRXUDJH�JURXSV�RI �MHZHOOHUV�WR�GR�
VPDOO�EXVLQHVV�FRXUVHV�WRJHWKHU��,W�VRXQGV�D�ELW�GXOO�EXW�LW·V�WRXJK�RXW�WKHUH��6ORZO\�RYHUWLPH�LW�FRXOG�GHYHORS�LQWR�D�
SRVLWLYH�WRRO�IRU�GLVFXVVLRQ��,�IHHO�OLNH�WKH�LQGXVWU\�KDV�D�ORW�RI �KDQJ�XSV���ZKDW�GR�\RX�UHFNRQ"�

=%��WR�EH�FRQWLQXHG�����

,I �\RX�ZRXOG�OLNH�WR�MRLQ�RXU�FRQYHUVDWLRQ�SOHDVH�GURS�PH�DQ�H�PDLO�DQG�ZH·OO�EH�KDSS\�WR�KHDU�IURP�\RX���=RH�
%UDQG���]RZH#KRWPDLO�FRP��
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QHZV�IODVK

1. TALENTE. WHAT IS IT?
Applications are now being sought for Talente 2015.  
This is an excellent opportunity for the best of  
New Zealand’s young designers and makers to exhibit  
their work in a large and prestigious European venue.

Talente is one of Europe’s most prestigious platforms  
for young artists in craft/object art, design and technology 
to launch their creative careers in Europe. In its 34th year, 
Talente is held annually as part of the International Trade 
Fair for the Skilled Trades in Munich, Germany. 

In 2014, over 600 applications from 35 countries were 
received. Of these, 100 young artists from 28 countries were 
invited to show their work, including nine New Zealanders. 

2. HOW TO APPLY
Applications are made online through a step-by-step 
process. To apply go to www.hwk-expo.de, click on English 
in the top right corner and Talente 2015. The deadline for 
applications is the 1st October 2014. Any queries please 
contact either: 
 
Dr Michaela Braesel at  
michaela.braesel@hwk-muenchen.de  
 
Renee Bevan (New Zealand mentor for selected artists) at 
reneebevan@me.com

Talente is open to artists working in the fields of craft/
object art, design and technology. The age limit for 
exhibitors is 33 and for the technology section it’s 35. 
Publicly funded by the event host, shipment and exhibition 
is free of charge. A high quality catalogue is produced 
to coincide with the exhibition. Make sure you put New 
Zealand as your country of residence. Don’t miss the deadline.

3. QUICK TIPS
Save your application information outside of the website 
so you don’t have to start again if you make a mistake. 
Photograph your pieces to a high standard and ensure  
they are the right size for inclusion in your application 
before you start the application process. 

 
4. OPPORTUNITY FOR SELECTED ARTISTS 
If your work is selected and you have a clear idea of how you 
would make the most of the opportunity, you may be eligible 
for some support from Creative New Zealand to attend the 
exhibition and opening. More information will be available  
on Creative New Zealand’s website:  
www.creativenz.govt.nz/munich2015 after September 2014. 

Good luck to all our potential 2015 Talente candidates.  
Supported by:
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1. SCHMUCK. WHAT IS IT? 
Applications are now being sought for Schmuck 2015.  
This is an excellent opportunity for New Zealand 
contemporary jewellers to exhibit their work in a large  
and prestigious European venue. 

Established in 1959, Schmuck is the oldest contemporary 
jewellery exhibition in the world and is one of the most 
highly regarded exhibitions and awards on the annual 
contemporary jewellery calendar. 

In 2014 guest curator Jorunn Velteburg selected 66 
jewellers from 25 countries including two from  
New Zealand. Each year three exhibiting artists are  
awarded the prestigious Herbert Ho!man Prize.

2. HOW TO APPLY�
Applications are made online through a step-by-step 
process. To apply go to www.hwk-expo.de, click on 
English in the top right corner and Schmuck 2015.  
The deadline for applications is the 1st October 2014.  
Any queries please contact:  

Eva Sarnowski at  
eva.sarnowski@hwk-muenchen.de

Schmuck is open to all artists working in the field of 
contemporary jewellery. Publicly funded by the event 
host, shipment and exhibition is free of charge. A high 
quality catalogue is produced to coincide with the 
exhibition. Make sure you put New Zealand as your 
country of residence. Don’t miss the deadline.

3. QUICK TIPS 
Save your application information outside of the website 
so you don’t have to start again if you make a mistake. 
Photograph your pieces to a high standard and ensure  
they are the right size for inclusion in your application 
before you start the application process. 

4. OPPORTUNITY FOR SELECTED ARTISTS 
If your work is selected and you have a clear idea of how 
you would make the most of the opportunity, you may be 
eligible for some support from Creative New Zealand to 
attend the exhibition and opening. More information will 
be available on Creative New Zealand’s website  
www.creativenz.govt.nz/munich2015 after September 2014.  SC
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Good luck to all our potential 2015 Schmuck candidates.  
Supported by: 
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VHDUFK���MHZHOOHUV�JXLOG�RI �JUHDWHU�VDQGULQJKDP�JURXS

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

,661����������


