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0HHW�2XU�1HZ�1035$�%RDUG�
$UOHQH�&KXQJ��0'��0+$���
1035$�3UHVLGHQW��
�
$UOHQH�&KXQJ�LV�WKH�HOGHVW�RI�WZR�FKLOGUHQ�IURP�(DVWHUQ�1RUWK�&DUROLQD��6KH�KDV�D�
\RXQJHU�VLVWHU��ZKR�DOVR�LV�D�PHG�SHGV�UHVLGHQW���*URZLQJ�XS�LQ�D�VPDOO�UXUDO�IDUPLQJ�
FRPPXQLW\�KDG�D�ODVWLQJ�LPSDFW�RQ�KHU��DQG�IURP�DQ�HDUO\�DJH�VKH�KRSHG�WR�SXUVXH�D�
FDUHHU�LQ�KHOSLQJ�RWKHUV��
�
$UOHQH�JUDGXDWHG�IURP�'XNH�8QLYHUVLW\�ZLWK�D�%DFKHORU�RI�$UWV�LQ�/LWHUDWXUH�DQG�0L�
QRU�LQ�$VLDQ�DQG�$IULFDQ�/DQJXDJHV�DQG�/LWHUDWXUH��,Q�FROOHJH��VKH�HQMR\HG�EHLQJ�DF�
WLYH�LQ�FDPSXV��UHJLRQDO��DQG�QDWLRQDO�OHDGHUVKLS�DFWLYLWLHV��HVSHFLDOO\�LQ�WKH�$VLDQ�
$PHULFDQ�FRPPXQLW\��$W�'XNH��VKH�IRXQGHG�DQ�$VLDQ�$PHULFDQ�7KHDWHU�*URXS�DQG�
.RUHDQ�)DQ�'DQFH�*URXS��DQG�KHOSHG�RUJDQL]H�QXPHURXV�FRQIHUHQFHV�DQG�HYHQWV��
6KH�DOVR�ZDV�YHU\�LQYROYHG�ZLWK�KHU�FKXUFK��DQG�KHOSHG�OHDG�WKH�FKLOGUHQ·V�PLQLVWU\��
:LWK�D�GHVLUH�WR�KHOS�WKH�XQGHUVHUYHG��$UOHQH�SXUVXHG�D�PDVWHU·V�GHJUHH�LQ�+HDOWK�
3ROLF\�DQG�$GPLQLVWUDWLRQ�ZLWK�FRQFHQWUDWLRQ�LQ�+HDOWK�,QIRUPDWLRQ�6\VWHPV�DQG�0DQ�
DJHPHQW�DW�WKH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�&KDSHO�+LOO��:KLOH�LQ�JUDGXDWH�VFKRRO��
VKH�IRXQG�WKDW�KHU�WUXH�SDVVLRQ�ZDV�HPERGLHG�LQ�SURYLGLQJ�GLUHFW�KHDOWKFDUH��DQG�GHFLGHG�WKDW�EHFRPLQJ�D�SK\VLFLDQ�ZDV�WKH�FD�
UHHU�SDWK�IRU�KHU���
�
:KLOH�DSSO\LQJ�WR�PHGLFDO�VFKRRO��$UOHQH�VSHQW�D�\HDU�ZRUNLQJ�LQ�KHDOWKFDUH�,�7��FRQVXOWLQJ�DQG�HQMR\HG�OLYLQJ�LQ�WKH�'&�DUHD�DQG�
VSHQGLQJ�WLPH�ZLWK�KHU�JUDQGSDUHQWV���6KH�PDWULFXODWHG�LQWR�WKH�%URG\�6FKRRO�RI�0HGLFLQH�DW�(DVW�&DUROLQD�8QLYHUVLW\�RQ�D�IXOO�IRXU�
\HDU�VFKRODUVKLS�DV�D�6DPXHO�%URG\�6FKRODU���
�
7KURXJKRXW�PHGLFDO�VFKRRO��$UOHQH�ZDV�DFWLYH�LQ�WKH�PHGLFDO�VWXGHQW�FRXQFLO�DV�D�FODVV�RIILFHU��WKURXJK�WKH�5HDFK�2XW�DQG�5HDG�SUR�
JUDP��DW�WKH�*UHHQYLOOH�&RPPXQLW\�6KHOWHU�&OLQLF��DQG�WKURXJK�YDULRXV�RWKHU�FRPPXQLW\�VHUYLFH�DFWLYLWLHV��$W�WKH�HQG�RI�KHU�VHFRQG�
\HDU�RI�PHGLFDO�VFKRRO��$UOHQH�ZDV�DZDUGHG�WKH�$OEHUW�6FKZHLW]HU�)HOORZVKLS�DQG�FUHDWHG�D�SURMHFW�WR�LPSURYH�DFFHVV�WR�FDUH�IRU�
WKH�KRPHOHVV�DQG�XQGHUVHUYHG�SRSXODWLRQ�LQ�3LWW�&RXQW\��+HU�ZRUN�DV�D�6FKZHLW]HU�)HOORZ�ZRQ�KHU�UHFRJQLWLRQ�DQG�ILUVW�SODFH�DW�WKH�
QDWLRQDO�$06$�1,+�1DWLRQDO�+HDOWK�6HUYLFHV�&RUSV�3RVWHU�&RPSHWLWLRQ�LQ�&RPPXQLW\�6HUYLFH��%XW��PRUH�LPSRUWDQWO\��WKLV�KRQRU�ZDV�
D�FXOPLQDWLRQ�RI�KHU�FKLOGKRRG�GHVLUH�WR�KHOS�RWKHUV��
�
$IWHU�KHDULQJ�DERXW�PHG�SHGV�IURP�D�UHVLGHQW�KHU��VW�\HDU�RI�PHGLFDO�VFKRRO��VKH�GHFLGHG�WKDW�RWKHU�VWXGHQWV�VKRXOG�OHDUQ�DERXW�
WKH�VSHFLDOW\���2QH�RI�$UOHQH·V�SULGH�DQG�MR\V�LV�WKH�(&8�0HG�3HGV�,QWHUHVW�JURXS���6KH�VWDUWHG�WKH�JURXS�DW�KHU�PHGLFDO�VFKRRO�WR�
KHOS�LPSURYH�DZDUHQHVV��H[SRVXUH��DQG�LQWHUHVW�LQ�WKH�VSHFLDOW\��6KH�FXUUHQWO\�VHUYHV�DV�DQ�DGYLVRU�WR�WKH�LQWHUHVW�JURXS��DQG�FRQWLQ�
XHV�WR�HQWKXVLDVWLFDOO\�VSUHDG�WKH�ZRUG�DERXW�PHG�SHGV��6KH�HQMR\V�WHDFKLQJ�PHGLFDO�VWXGHQWV�DQG�KHOSLQJ�WKHP�UHDOL]H�WKDW�WKH\�
VKRXOG�FKRRVH�0HG�SHGV���6KH�ORRNV�IRUZDUG�WR�DQ�H[FLWLQJ�\HDU�VHUYLQJ�DV�1035$�SUHVLGHQW�DQG�KRSHV�WR�SXUVXH�DFDGHPLF�PHGL�
FLQH�LQ�WKH�IXWXUH��
�
-HVVLFD�:LOVRQ��0'�
1035$�3UHVLGHQW�HOHFW�
�
�
-HVVLFD�:LOVRQ�ZDV�ERUQ�LQ�(YDQVWRQ��,OOLQRLV�DQG�UHFHLYHG�D�%�$��LQ�6SDQLVK�IURP�WKH�8QLYHUVLW\�RI�,OOLQRLV�
DQG�DQ�0�'��IURP�WKH�5RVDOLQG�)UDQNOLQ�8QLYHUVLW\�RI�0HGLFLQH�DQG�6FLHQFH�&KLFDJR�0HGLFDO�6FKRRO��6KH�
LV�FXUUHQWO\�D�VHFRQG�\HDU�UHVLGHQW�DW�0HGLFDO�&ROOHJH�RI�:LVFRQVLQ���-HVVLFD�KDV�EHHQ�RQ�WKH�([HFXWLYH�
&RPPLWWHH�DQG�DOVR�KDV�VHUYHG�DV�WKH�3UHVLGHQW�RI�WKH�6WXGHQW�1DWLRQDO�0HGLFDO�$VVRFLDWLRQ��6KH�KDV�
EHHQ�D�PHPEHU�RI�KHU�PHGLFDO�VFKRRO
V�$GPLVVLRQV�&RPPLWWHH�DQG�KDV�DOVR�VHUYHG�RQ�KHU�VFKRRO
V�/RWWHU\�
&RPPLWWHH��ZKLFK�IDFLOLWDWHG�WKLUG�DQG�IRXUWK�\HDU�URWDWLRQ�VHOHFWLRQV��3ULRU�WR�PHGLFDO�VFKRRO��-HVVLFD�ZDV�
D�ELOLQJXDO�HGXFDWLRQ�WHDFKHU�IRU�WKH�:DXNHJDQ�3XEOLF�+LJK�6FKRRO��-HVVLFD�LV�IOXHQW�LQ�6SDQLVK�DQG�HQ�
MR\V�UHDGLQJ��PRYLQJ��VSHFWDWRU�VSRUWV��VLQJLQJ�LQ�KHU�FKXUFK�FKRLU��DQG�WUDYHOLQJ��
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3DUDV�.KDQGKDU��0'�
1035$�7UHDVXUHU�
�
3DUDV�.KDQGKDU�LV�D�WKLUG�\HDU�UHVLGHQW�DW�5DLQERZ�%DELHV�DQG�&KLOGUHQ
V�+RVSLWDO�&DVH�0HGLFDO�&HQWHU�LQ�
&OHYHODQG��2KLR���$V�D�QDWLYH�RI�WKH�FLW\�RI�&KLFDJR��3DUDV�LV�DQ�DYLG�&KLFDJR�VSRUWV�IDQ�DQG�HQMR\V�UHWXUQLQJ�
WR�WKH��ZLQG\�FLW\��DV�PXFK�DV�WLPH�GLFWDWHV���$�JUDGXDWH�RI�&UHLJKWRQ�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH�LQ�2PDKD��
1HEUDVND��3DUDV�LV�LQWHUHVWHG�LQ�D�FDUHHU�LQ�FULWLFDO�FDUH���,Q�KLV�VSDUH�WLPH��3DUDV�HQMR\V�EHLQJ�D�'-�DQG�PDN�
LQJ�PXVLF�PL[HV�IRU�SHRSOH�WR�HQMR\����
�
�
$ULHO�)UH\��0'��0$7�
1035$�6HFUHWDU\�
�
$ULHO�)UH\�JUHZ�XS�LQ�$FWRQ��0DVVDFKXVHWWV�DQG�VWD\HG�FORVH�WR�KRPH�ZKHQ�VKH�DWWHQGHG�FROOHJH�DW�+DUYDUG�8QLYHUVLW\��7KHUH��VKH�
ZDV�YHU\�LQYROYHG�LQ�FRPPXQLW\�VHUYLFH�WKURXJK�WHDFKLQJ�DQ�HQULFKPHQW�FXUULFXOXP�WR�ORFDO�FKLOGUHQ�DW�DQ�DIWHU�VFKRRO�SURJUDP��6KH�
DOVR�SDUWLFLSDWHG�LQ�+DUYDUG�0RGHO�&RQJUHVV�DV�D�PRGHUDWRU�IRU�PRFN�FRQJUHVVLRQDO�VHVVLRQV�IRU�KLJK�VFKRRO�VWXGHQWV�LQ�ERWK�%RVWRQ�
DQG�3DULV�DQG�ZHQW�RQ�WR�FR�IRXQG�D�VLPLODU�PRGHO�FRQJUHVV�SURJUDP�IRU�XQGHUVHUYHG�%RVWRQ�DUHD�KLJK�VFKRRO�VWXGHQWV��6KH�JUDGX�
DWHG�ZLWK�D�GHJUHH�LQ�QHXURELRORJ\���
�
+HU�GHGLFDWLRQ�WR�WKH�XQGHUVHUYHG�DQG�WR�HGXFDWLRQ�OHG�$ULHO�WR�EHFRPH�D�7HDFK�IRU�$PHULFD�&RUSV�0HPEHU�GLUHFWO\�DIWHU�FROOHJH��
6KH�WDXJKW�WKLUG�JUDGH�LQ�LQQHU�FLW\�%DOWLPRUH�DQG�ZDV�D�PHPEHU�RI�WKH�7HDFK�IRU�$PHULFD�&RUSV�0HPEHU�%RDUG�LQ�%DOWLPRUH�&LW\��
6KH�UHIOHFWV�RQ�KHU�7HDFK�IRU�$PHULFD�H[SHULHQFH�DV�RQH�RI�WKH�ULFKHVW�DQG�PRVW�FKDOOHQJLQJ�VKH�KDV�KDG��DQG�ZKLOH�VKH�UHPDLQV�FRP�
PLWWHG�WR�HGXFDWLRQ�DQG�XQGHUVHUYHG�FRPPXQLWLHV��VKH�ZDQWHG�PRUH�RI�D�RQH�RQ�RQH�H[SHULHQFH�ZLWK�LQGLYLGXDOV�WKDQ�FODVVURRP�WHDFK�
LQJ�ZDV�RIIHULQJ�KHU�DQG�VR�VKH�SURFHHGHG�WR�JR�WR�PHGLFDO�VFKRRO��
�
$ULHO�GLG�KHU�PHGLFDO�WUDLQLQJ�DW�<DOH�8QLYHUVLW\��ZKHUH�VKH�YROXQWHHUHG�LQ�DQG�VXEVHTXHQWO\�UDQ�DQ�LQ�VFKRRO�KHDOWK�
SURJUDP�IRU�KLJK�VFKRRO�VWXGHQWV��6KH�DOVR�FR�UDQ�WKH�<DOH�)DPLO\�0HGLFLQH�,QWHUHVW�*URXS��SXWWLQJ�RQ�HYHQWV�IRU�
VWXGHQWV�WR�HGXFDWH�WKHP�DERXW�IDPLO\�PHGLFLQH�DQG�SULPDU\�FDUH��:KLOH�VKH�LQLWLDOO\�WKRXJKW�VKH�ZRXOG�JR�LQWR�
IDPLO\�PHGLFLQH�WR�SXUVXH�KHU�LQWHUHVWV�LQ�ZRUNLQJ�ZLWK�XQGHUVHUYHG�XUEDQ�IDPLOLHV�DQG�FRPPXQLWLHV��VKH�VWDUWHG�
ORRNLQJ�LQWR�PHG�SHGV�DV�D�SRVVLEOH�FDUHHU�FKRLFH�ZKHQ�VKH�ZDV�H[SRVHG�WR�WKH�ILHOG�WKURXJK�WZR�PHG�SHGV�SK\�
VLFLDQV�ZKR�OHG�KHU�ILUVW�DQG�VHFRQG�\HDU�WXWRULDO�RQ�KRZ�WR�WDNH�D�KLVWRU\�DQG�GR�D�SK\VLFDO�H[DP��6KH�ZDV�H[�
FLWHG�E\�WKH�ZD\�WKHVH�SK\VLFLDQV�KDG�XVHG�PHG�SHGV�WUDLQLQJ�WR�FUHDWH�FDUHHUV�ZKLFK�DOORZHG�WKHP�WR�SUDFWLFH�
SULPDU\�FDUH�ZKLOH�EHLQJ�LQYROYHG�LQ�DFDGHPLF�PHGLFLQH��DIWHU�GRLQJ�PRUH�UHVHDUFK�RQ�WKH�ILHOG��$ULHO�GHFLGHG�WR�
JR�LQWR�PHG�SHGV�KHUVHOI��
�
$ULHO�LV�FXUUHQWO\�D�WKLUG�\HDU�UHVLGHQW�LQ�WKH�0DVVDFKXVHWWV�*HQHUDO�+RVSLWDO�0HG�3HGV�5HVLGHQF\�3URJUDP��7KHUH��
VKH�LV�DFWLYH�LQ�WKH�PHG�SHGV�FRPPXQLW\�DQG�KDV�VWDUWHG�D�+DUYDUG�0HG�3HGV�6WXGHQW�,QWHUHVW�*URXS��6KH�LV�DOVR�
LQYROYHG�LQ�WKH�,QWHUQDO�0HGLFLQH�&XUULFXOXP�&RPPLWWHH�DQG�WKH�3HGLDWULFV�$GYRFDF\�*URXS��6KH�KRSHV�WR�HYHQWX�
DOO\�ZRUN�LQ�SULPDU\�FDUH�DQG�SUHFHSW�PHGLFDO�VWXGHQWV�DQG�UHVLGHQWV�DV�D�FOLQLFLDQ�HGXFDWRU��6KH�LV�YHU\�H[FLWHG�
WR�JHW�LQYROYHG�LQ�PHG�SHGV�DW�WKH�QDWLRQDO�OHYHO�DQG�ORRNV�IRUZDUG�WR�VHUYLQJ�1035$�DV�LWV�VHFUHWDU\�����
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$�<HDU�LQ�WKH�/LIH�RI�D�0HG�3HGV�5HVLGHQW��
,QWHUQ�<HDU�

3DXO�+\PDQ��0'�
6WDJH�,���3UH�RULHQWDWLRQ�

0\�PHG�SHGV�UHVLGHQF\�H[SHULHQFH�DFWXDOO\�EHJDQ�EHIRUH�UHVLGHQF\�HYHQ�VWDUWHG��,Q�WKH�PRQWKV�OHDGLQJ�XS�WR�P\�PHG�SHGV�
RULHQWDWLRQ��,�UHSHDWHGO\�IRXQG�P\VHOI�LQ�WKH�IROORZLQJ�FRQYHUVDWLRQ��
���������6R��ZKDW�W\SH�RI�PHGLFLQH�DUH�\RX�JRLQJ�LQ�WR"��
���������,�DP�VWDUWLQJ�D�UHVLGHQF\�LQ�PHG�SHGV���
��������/RRN�RI�FRQIXVLRQ�DQG�DZNZDUG�VLOHQFH��
,�IRXQG�,�RIWHQ�KDG�WR�H[SODLQ�ZKDW�D�PHG�SHGV�UHVLGHQF\�LV�DQG�ZK\�,�KDG�FKRVHQ�LW���

6WDJH�,,���2ULHQWDWLRQ�

+HUH�,�OHDUQHG�WKDW������ ����,�KDG�WR�JR�WR�WKUHH�RULHQWDWLRQV���PHGLFLQH��SHGLDWULFV��PHG�SHGV���7R�EH�IDLU��,�DOVR�ZDV�LQYLWHG�WR�
WKUHH�ZHOFRPLQJ�SDUWLHV��%XW�KRZ�ZDV�,�HYHU�JRLQJ�WR�OHDUQ�WKH�QDPHV�RI�DOO�RI�WKHVH�UHVLGHQWV��QXUVHV��DQG�KRVSLWDO�VWDII"�$QG�
KRZ�ZHUH�WKH\�HYHU�JRLQJ�WR�OHDUQ�WR�UHFRJQL]H�PH��ZKR�SRSSHG�LQ�DQG�RXW�RI�WKHLU�RULHQWDWLRQ��WKHLU�FRQIHUHQFHV��WKHLU�IORRUV�RI�
WKH�KRVSLWDO"�$QG�KRZ�FRXOG�,�DYRLG�WKUHH�GLIIHUHQW�SURJUDPV�DOO�LQVLVWLQJ�RQ�SODFLQJ�D�33'"��

6WDJH�,,,���6WDUWLQJ�RQ�WKH�ZDUGV�

,�VWDUWHG�RQ�PHGLFLQH��7KHUH�LV�QRWKLQJ�XQLTXHO\�PHG�SHGV�DERXW�WKLV�VWDJH��ZKLFK�LV�ZKDW·V�QLFH�DERXW�WKH�ILUVW�PRQWK�RI�LQWHUQ�
VKLS��1R�PDWWHU�ZKHWKHU�\RX�DUH�PHG�SHGV�RU�FDWHJRULFDO��\RX�GRQ·W�NQRZ�ZKHUH�DQ\WKLQJ�LV�DQG�\RX�FDQ·W�UHPHPEHU�DQ\WKLQJ�
\RX�OHDUQHG�LQ�PHGLFDO�VFKRRO��%XW�DW�OHDVW�\RX�DUH�QRW�DORQH³WKH�KRVSLWDO�LV�ILOOHG�ZLWK�RWKHU�LQWHUQV�OLNH�\RX���

,W�ZDV�GXULQJ�WKLV�VWDJH�WKDW�,�ILUVW�EHJDQ�WR�SRQGHU�KRZ�WR�RXWZDUGO\�H[SUHVV�P\�PHG�SHGV�LGHQWLW\���6KRXOG�,�ZHDU�DOO���RI�P\�
EDGJHV"��,�FKRVH�QRW�WR��IRU�IHDU�,�ZRXOG�ORVH�WKHP�DOO�DW�RQFH�LQ�D�PRPHQW�RI�DEVHQWPLQGHGQHVV���6KRXOG�,�ZHDU�P\�PHG�SHGV�
ZKLWH�FRDW�RU�RQH�RI�WKH�SHGLDWULFV�RU�PHGLFLQH�FRDWV"��,�FKRVH�QRW�WR�ZHDU�DQ\�ZKLWH�FRDW���,W�ZDV�DOVR�GXULQJ�WKLV�VWDJH�WKDW�,�
VWDUWHG�DFWLYHO\�VHHNLQJ�RXW�RWKHU�PHG�SHGV�UHVLGHQWV��DV�,�IRXQG�WKDW�WKH\�XQGHUVWRRG�WKH�XQLTXH�GLIILFXOWLHV�VXUURXQGLQJ�GHFL�
VLRQV�OLNH�ZKHWKHU�LW�ZDV�DFFHSWDEOH�WR�SXW�6SRQJH%RE�VWLFNHUV�RQ�\RXU�QDPHWDJ�DQG�VWLOO�FDOO�\RXUVHOI�DQ�LQWHUQLVW���

6WDJH�,9���7KH�ILUVW�WUDQVLWLRQ�

7KH�VZLWFK�IURP�RQH�GLVFLSOLQH�WR�DQRWKHU�LV�D�YHU\��PHG�SHGV��H[SHULHQFH��)RU�PH��WKH�VZLWFK�ZDV�IURP�PHGLFLQH�WR�SHGLDWULFV��
:DONLQJ�RQWR�WKH�ZDUGV�WKH�ILUVW�GD\�NLQG�RI�IHOW�OLNH�ZDONLQJ�LQWR�D�SDUW\�WKDW�KDV�DOUHDG\�VWDUWHG��(YHU\RQH�WXUQV�DQG�ORRNV�DW�
\RX�DQG�ZRQGHUV�ZKR�\RX�DUH��<RX�WKHQ�JR�XS�WR�WKH�IULGJH�DQG�RSHQ�LW�XS�WR�JUDE�\RXUVHOI�VRPH�IRRG�RQO\�WR�UHDOL]H�LW�LVQ
W�
UHDOO\�WKDW�NLQG�RI�SDUW\³LW�LV�PRUH�WKH�NLQG�RI�SDUW\�ZKHUH�WKH�KRVW�KHOSV�JHW�WKH�IRRG�IRU�\RX��<RX�WKHQ�JR�RYHU�WR�VRPH�RI�WKH�
SHRSOH�DW�WKH�SDUW\�DQG�WU\�WR�PDNH�VRPH�MRNHV�RQO\�WR�ILQG�WKDW�WKH�MRNHV�GRQ
W�JR�RYHU�WRR�ZHOO��

:DONLQJ�RQWR�WKH�SHGLDWULFV�IORRU�WKH�ILUVW�GD\��,�IHOW�XQFRPIRUWDEOH��(YHU\RQH�VHHPHG�WR�NQRZ�HDFK�RWKHU�DQG�,�GLGQ
W�NQRZ�DQ\�
RQH��7R�P\�UHOLHI��SHRSOH�ZHOFRPHG�PH�DQG�WKH�DZNZDUGQHVV�TXLFNO\�GLVDSSHDUHG��,�WKHQ�QHHGHG�WR�DGMXVW�WR�WKH�FXOWXUH�RI�SH�
GLDWULFV��ZKLFK�FDQ�EH�YHU\�GLIIHUHQW�IURP�WKDW�RI�PHGLFLQH��7KHUH�LV�RIWHQ�D�ORW�PRUH�WKRXJKW�DQG�GLVFXVVLRQ�EHIRUH�HDFK�GHFLVLRQ��
:KDW�LV�WDNHQ�VHULRXVO\�DQG�MRNHG�DERXW�LV�DOVR�YHU\�GLIIHUHQW��,�OHDUQHG�WR�EH�YHU\�VHQVLWLYH�WR�P\�VXUURXQGLQJV��$W�WKH�VDPH�
WLPH��,�IHOW�DV�LI�,�ZHUH�VWDUWLQJ�LQWHUQVKLS�DOO�RYHU�DJDLQ��7KH�SHGV�UHVLGHQWV�KDG�DOUHDG\�GRQH�VRPH�WLPH�RQ�SHGLDWULFV��EXW�,�ZDV�
VWDUWLQJ�IUHVK��WU\LQJ�WR�ILQG�WKH�EDWKURRP�DQG�ZRQGHULQJ�ZKHUH�,�OHIW�P\�+DUULHW�/DQH��
�
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:KLOH�RQ�SHGLDWULFV��DQRWKHU�FRQFHUQ�RI�PLQH�ZDV�ZKHWKHU�,�VKRXOG�VWLOO�EH�WU\LQJ�WR�OHDUQ�DGXOW�PHGLFLQH��&RSLHV�RI�WKH�1HZ�(QJ�
ODQG�-RXUQDO�RI�0HGLFLQH�ZRXOG�DUULYH�RQ�P\�GRRUVWHS�ZHHNO\�ZLWK�JUHDW�DUWLFOHV�RQ�DGXOW�PHGLFLQH��'XULQJ�WKLV�ILUVW�SHGLDWULFV�
EORFN��,�IRXQG�LW�YHU\�KDUG�WR�UHDG�DERXW�LQWHUQDO�PHGLFLQH��7KHUH�ZDV�VR�PXFK�SHGLDWULFV�WR�OHDUQ��%XW��WR�EH�KRQHVW��,�IRXQG�LW�
YHU\�KDUG�WR�UHDG�DERXW�SHGLDWULFV��,�IRXQG�LW�YHU\�KDUG�WR�UHDG�DW�DOO��+RZ�ZDV�,�VXSSRVHG�WR�UHDG�DQG�VRPHKRZ�PDQDJH�WR�
HDW��VOHHS��ZRUN��DQG�VSHQG�WLPH�ZLWK�P\�IDPLO\�DQG�IULHQGV�DOO�LQ�WKH�VDPH�GD\"�7KH�UHDGLQJ�XVXDOO\�IHOO�E\�WKH�ZD\VLGH��$W�WKH�
EHJLQQLQJ�RI�WKH�\HDU��,�IRXQG�LW�EHVW�WR�IRFXV�RQ�WKH�URWDWLRQ�,�ZDV�RQ��UHDGLQJ�DERXW�SDWLHQWV�WKDW�FDPH�WR�PH�DV�,�FRXOG�DQG�QRW�
ZRUU\LQJ�WRR�PXFK�DERXW�HYHU\WKLQJ�,�ZDVQ·W�UHDGLQJ�DERXW�SHGLDWULFV³QHYHU�PLQG�PHGLFLQH��$V�WKH�\HDU�SURJUHVVHG��,�IRXQG�LW�
HDVLHU�WR�LQWHJUDWH�WKH�WZR�GLVFLSOLQHV��UHDGLQJ�DQG�WKLQNLQJ�DERXW�PHGLFLQH�ZKLOH�RQ�SHGLDWULFV�DQG�YLFH�YHUVD��
���������

6WDJH�9��7KH�QH[W�WUDQVLWLRQ�
,I�WKH�ILUVW�WUDQVLWLRQ�LV�OLNH�ZDONLQJ�LQWR�D�SDUW\�ODWH��WKH�VHFRQG�WUDQVLWLRQ�LV�OLNH�JRLQJ�WR�D�FRQFHUW�RI�D�EDQG�\RX�XVHG�WR�OLNH��
(YHU\RQH�VHHPV�WR�NQRZ�HDFK�RWKHU�DQG�LV�VLQJLQJ�WKH�O\ULFV�DQG�\RX�FDQ
W�UHPHPEHU�RQH�ZRUG��:KDW�ZDV�WKH�GRVLQJ�IRU�HQR[D�
SDULQ"�)RU�PHWRSURORO"�0\�FR�LQWHUQV�ZHUH�WDONLQJ�D�PLOH�D�PLQXWH�DQG�KDG�D�PLOOLRQ�WULFNV�XS�WKHLU�VOHHYHV��,�ZDV�VWLOO�WKLQNLQJ�
DERXW�7\OHQRO�LQ�PJ�NJ�DQG�WKRXJKW�WKDW�JHWWLQJ�D�&7�RU�JLYLQJ�PRUSKLQH�ZDV�D�VHULRXV�LVVXH�WKDW�,�QHHGHG�WR�WKLQN�DERXW�IRU�
KRXUV�DQG�GLVFXVV�ZLWK�HYHU\RQH�LQ�WKH�KRVSLWDO��'RQ
W�ZRUU\��UH�DFFXOWXUDWLRQ�KDSSHQV�TXLFNO\��$�IHZ�GD\V�DQG�LW�ZDV�OLNH�,�KDG�
QHYHU�OHIW��

7KLV�PHGLFLQH�EORFN�ZDV�WKH�KDUGHVW�SDUW�P\�LQWHUQ�\HDU��7KH�ZLQWHU�ZDV�FROG��ORQJ�DQG�
GDUN��,�IHOW�H[KDXVWHG��,�ZDV�GHILQLWHO\�VRPHZKDW�GHSUHVVHG��6RPH�VNLOOV�,�OHDUQHG�DORQJ�
WKH�ZD\�WR�KHOS��

���7DNH�WLPH�IRU�\RXUVHOI��)RU�PH��EHLQJ�D�PHG�SHGV�UHVLGHQW�PDGH�WKLV�HVSHFLDOO\�KDUG��
%HFDXVH�PHG�SHGV�ZDV�D�VHW�XS�IRU�IDOOLQJ�EHKLQG�LQ�\RXU�OHDUQLQJ�ZKHQ�FRPSDUHG�WR�\RXU�
FDWHJRULFDO�FROOHDJXHV��,�IHOW�,�KDG�WR�UHDG�PRUH�DQG�VWXG\�PRUH�RQ�P\�IUHH�WLPH��,W�ZDV�
RQO\�DIWHU�,�KDG�D��IRUFHG��EUHDN�RI�D�FRXSOH�GD\V�RII�WKDW�,�UHDOL]HG�KRZ�LPSRUWDQW�D�
EUHDN�ZDV��$IWHU�D�EUHDN��,�ZRXOG�UHWXUQ�WR�WKH�ZDUGV�ZLWK�PRUH�HQWKXVLDVP�DQG�HQHUJ\��
$V�IRU�WKH�UHDGLQJ�DQG�VWXG\LQJ�SDUW��,�OHDUQHG�WR�JLYH�P\VHOI�D�EUHDN�RQ�WKDW�DV�ZHOO��<RX�
DUH�OHDUQLQJ�VR�PXFK�E\�GRLQJ�LQ�\RXU�ILUVW�\HDU��DQG�\RX�DUH�VR�RYHU�ZRUNHG�DQG�H[�
KDXVWHG��WKDW�WKHUH�LV�OLWWOH�WLPH�WR�UHDG��$QG�WKDW·V�ILQH��<RX�DUH�OHDUQLQJ��HYHQ�ZKHQ�LW�
IHHOV�OLNH�\RX�DUH�QRW���

���6SHQG�WLPH�ZLWK�\RXU�FR�UHVLGHQWV��7KLV�FDQ�EH�HVSHFLDOO\�FKDOOHQJLQJ�IRU�PHG�SHGV�UHVL�
GHQWV��DV�ZH�VWUDGGOH�WKUHH�SURJUDPV��:H�PD\�UDUHO\�VHH�RXU�PHG�SHGV�FROOHDJXHV�VLQFH�
RXU�VFKHGXOHV�DUH�VR�GLIIHUHQW��%XW�\RX�DEVROXWHO\�QHHG�WR�VSHQG�WLPH�ZLWK�SHRSOH�ZKR�DUH�
JRLQJ�WKURXJK�WKH�VDPH�H[SHULHQFH��<RX�QHHG�VRPHRQH�WR�ZKR�ZLOO�VD\�WR�\RX��2K��,�KDG�
VRPHWKLQJ�VLPLODU�KDSSHQ��RU��1R��\RX�DUH�QRW�FUD]\����

���/RRN�WR�WKH�IXWXUH��)RU�PH��UHVLGHQF\�ZDV�YHU\�GLIIHUHQW�IURP�PHGLFDO�VFKRRO��,�VDZ�UHVLGHQF\�DV�D�MRE��$QG�,�KDYH�WR�DGPLW��LW�
ZDVQ
W�DOZD\V�WKH�JUHDWHVW�MRE��,�KDG�D�ORW�RI�UHVSRQVLELOLW\�DQG�ZRUNHG�TXLWH�KDUG��7R�NHHS�P\VHOI�PRWLYDWHG�GXULQJ�UHVLGHQF\��,�
IRXQG�,�QHHGHG�WR�WKLQN�DERXW�ZKDW�,�ZDQWHG�WR�GR�DIWHU�UHVLGHQF\��7R�WKH�H[WHQW�SRVVLEOH��,�WULHG�WR�FRQWLQXH�WR�LQYROYH�P\VHOI�LQ�
DFWLYLWLHV�WKDW�NHSW�PH�FRQQHFWHG�WR�P\�FDUHHU�LQWHUHVWV��

6WDJH�9,�²�7KH�/LJKW�DW�WKH�(QG�RI�WKH�7XQQHO�

,�DP�VXUH�WKDW�DW�WKLV�SRLQW�LQ�WKH�\HDU��WKH�HQG�RI�LQWHUQVKLS�IHHOV�OLNH�IRUHYHU�DZD\��EXW�EHOLHYH�LW�RU�QRW��WLPH�ZLOO�SDVV��\RX�ZLOO�
GHIURVW�IURP�\RXU�ZLQWHU�GHHS�IUHH]H��DQG�\RX�ZLOO�HPHUJH�VHHLQJ�WKH�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO�LQ�FOHDU�YLHZ��2Q�WKH�RQH�
KDQG��FRPH�-XQH�,�ZDV�HFVWDWLF�WR�WKLQN�DERXW�IHZHU�4��FDOOV��IHZHU�QRWHV�WR�ZULWH��DQG�WKH�RSSRUWXQLW\�WR�UXQ�D�WHDP��2Q�WKH�
RWKHU�KDQG��,�ZDV�WHUULILHG³,�ZRXOG�QR�ORQJHU�EH�WKH�ORZHVW�SHUVRQ�RQ�WKH�WRWHP�SROH�DQG�D�EUDQG�QHZ�VHW�RI�LQWHUQV�ZRXOG�EH�
WXUQLQJ�WR�PH�IRU�DQVZHUV��:RXOG�,�KDYH�DQ\�DQVZHUV"�:DV�,�UHDG\�WR�EH�D�MXQLRU�ZLWK�DOO�RI�WKH�FDWHJRULFDO�UHVLGHQWV�ZKR�ZRXOG�
KDYH�KDG�WZLFH�DV�PXFK�WLPH�LQ�HDFK�VSHFLDOW\�DV�,�KDG"�,I�\RX�HQG�XS�IHHOLQJ�WKLV�ZD\��GRQ
W�ZRUU\��,W�LV�D�FRPPRQ�PHG�SHGV�
IHHOLQJ��+DQJ�RXW�ZLWK�\RXU�PHG�SHGV�FODVVPDWHV�DQG�\RX�ZLOO�UHDOL]H�\RX�DUH�QRW�DORQH��$QG�\RX�NQRZ��VR�IDU�WKLV�MXQLRU�UHVLGHQW�
WKLQJ�KDVQ
W�EHHQ�VR�EDG��0DNH�VRPH�GHFLVLRQV��GR�VRPH�WHDFKLQJ��DQG�VLW�EDFN�DV�\RXU�LQWHUQ�ZDNHV�XS�HDUO\��VFULEEOHV�DZD\��
DQG�ORRNV�WR�\RX�IRU�JXLGDQFH��,�DP�VWDUWLQJ�WR�IHHO�OLNH�D�GRFWRU��PD\EH������

´,I�WKH�ILUVW�WUDQVLWLRQ�LV�
OLNH�ZDONLQJ�LQWR�D�
SDUW\�ODWH��WKH�VHFRQG�
WUDQVLWLRQ�LV�OLNH�JRLQJ�
WR�D�FRQFHUW�RI�D�
EDQG�\RX�XVHG�WR�OLNH��
(YHU\RQH���LV�VLQJLQJ�
WKH�O\ULFV�DQG�\RX�
FDQ·W�UHPHPEHU�RQH�
ZRUG�µ��
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0HG�3HGV�3K\VLFLDQV�LQ�WKH�&RPPXQLW\���
$�'D\�DW�WKH�=XQL�,QGLDQ�+HDOWK�6HUYLFH��

7RP�)DEHU��0'�
0\�GD\V�RQ�FDOO�DOO�VHHP�WR�VWDUW�WKH�VDPH�ZD\���,�ZDON�RXW�RI�P\�IURQW�GRRU�DQG�EHJLQ�GRZQ�WKH�VKRUW�URDG�WR�WKH�=XQL�,QGLDQ�+RVSL�
WDO���,Q�WKH�GLVWDQFH�,�DP�JUHHWHG�E\�D�VDFUHG�=XQL�PRXQWDLQ��'RZD�<DODQQH��D�PDMHVWLF�VWUXFWXUH�ZKLFK�VKHOWHUHG�WKH�HQWLUH�=XQL�
SXHEOR�IRU�RYHU����\HDUV�DV�WKH\�UHVLVWHG�6SDQLVK�FRQWURO�LQ�WKH�����V���$IWHU�D�\HDU�RI�OLYLQJ�KHUH�,�DP�VWLOO�DPD]HG�E\�WKH�ODQG�
VFDSH��ZKLFK�LV�ILOOHG�ZLWK�FRXQWOHVV�UHPLQGHUV�WKDW�WKLV�DUHD�KDV�EHHQ�KRPH�WR�WKH�=XQL�SHRSOH�IRU�RYHU������\HDUV���7KH�VN\�LV�XVX�
DOO\�SHUIHFW�LQ�WKH�PRUQLQJV��DQG�,�WU\�WR�XVH�WKLV�WLPH�WR�JHW�UHDG\�IRU�WKH�GD\�DKHDG�EHFDXVH��ZKLOH�LW�EHJLQV�SUHGLFWDEO\��,�NQRZ�
WKDW�RQFH�,�ZDON�LQ�WKH�GRRU�DQ\WKLQJ�FDQ�KDSSHQ����
�
7KH�KRVSLWDO�LV�ORFDWHG�RQ�WKH�=XQL�UHVHUYDWLRQ��D�UXUDO�DUHD�RI�PRXQWDLQV��KLJK�PHVDV�DQG�
SLQH�IRUHVWV�ORFDWHG�LQ�ZHVWHUQ�1HZ�0H[LFR���:H�KDYH����LQSDWLHQW�EHGV��D�VPDOO�2%�XQLW��DQ�
(5�DQG�D�IXOO�RXWSDWLHQW�IDFLOLW\���:H�FDUH�IRU�=XQL�SDWLHQWV�DV�ZHOO�DV�WKRVH�IURP�WKH�VXU�
URXQGLQJ�1DYDMR�UHVHUYDWLRQ���,�VWDUW�WKH�GD\�E\�URXQGLQJ�RQ�P\�SULPDU\�FDUH�SDWLHQWV�ZKR�
DUH�LQ�WKH�KRVSLWDO���7RGD\�,�KDYH�WKUHH�SDWLHQWV�WR�VHH���7KH�ILUVW�LV�D����\HDU�ROG�=XQL�PDQ�
DGPLWWHG�ZLWK�ZHLJKW�ORVV�DQG�K\SR[LD�ZKR�ZDV�IRXQG�WR�KDYH�SXOPRQDU\�ILEURVLV�DQG�DQ�
DFXWH�SQHXPRQLD���,�NQHZ�KH�ZDV�GRLQJ�EHWWHU�WRGD\�ZKHQ�KH�VWDUWHG�WR�FRPSODLQ�RI�SDLQ�
RYHU�WKH�EURNHQ�ULEV�KH�VXIIHUHG�ODVW�ZHHN�DIWHU�IDOOLQJ�RII�RI�KLV�KRUVH���+H·V�DQ[LRXV�WR�JHW�
EDFN�WR�KLV�VKHHS�EXW�DJUHHV�WKDW�KH·V�D�ELW�WRR�ZHDN�WR�OHDYH�WRGD\���7KH�QH[W�SDWLHQW�LV�D�
���\HDU�ROG�1DYDMR�PDQ�ZKR�ZDV�GLDJQRVHG�ZLWK�UHQDO�FHOO�FDUFLQRPD�ODVW�\HDU���+H�XQGHU�
ZHQW�D�QHSKUHFWRP\�ZKLFK�ZDV�WKRXJKW�FXUDWLYH�XQWLO�D�IHZ�PRQWKV�DJR�ZKHQ�KH�SUHVHQWHG�
ZLWK�D�PDOLJQDQW�SOHXUDO�HIIXVLRQ���+H�KDG�EHHQ�GRLQJ�ZHOO�UHFHQWO\�EXW�ZDV�DGPLWWHG�WKH�
GD\�EHIRUH�ZLWK�SQHXPRFRFFDO�PHQLQJLWLV���$W�KLV�EHGVLGH�LV�D�FRQVWDQW�YLJLO�RI�IDPLO\�VSDQ�
QLQJ�IRXU�JHQHUDWLRQV���+LV�FRQGLWLRQ�LV�WHQXRXV��EXW�IRUPDOO\�GLVFXVVLQJ�HQG�RI�OLIH�ZLVKHV�LV�
FRPSOLFDWHG�E\�D�WUDGLWLRQDO�EHOLHI�WKDW�PHQWLRQLQJ�EDG�HYHQWV�PD\�FDXVH�WKHP�WR�RFFXU���,�
WKLQN�WKH�IDPLO\�XQGHUVWDQGV�KLV�ORQJ�WHUP�SURJQRVLV�DQG�DVVXUH�PH�WKDW�´ZH�ZLOO�DOO�GHFLGHµ�
WKLV�PRUQLQJ���0\�ODVW�SDWLHQW�LV�D�IRXU�GD\�ROG�EDE\�ER\�DGPLWWHG�\HVWHUGD\�ZLWK�K\SHU�
ELOLUXELQHPLD�DQG�PLOG�GHK\GUDWLRQ���,�VDZ�KLV�PRWKHU��ZKR�LV����\HDUV�ROG��IRU�DOO�RI�KHU�SUH�
QDWDO�FDUH���,�ZDV�KRSLQJ�WR�GR�WKH�GHOLYHU\��ZLWK�D�IDPLO\�SUDFWLFH�GRF�SURYLGLQJ�EDFNXS��EXW�
,�ZDV�RXW�RI�WRZQ�DW�WKH�WLPH���6KH�LV�VHWWOLQJ�LQWR�WKH�UROH�RI�PRP�ZLWK�DPD]LQJ�HDVH���+HU�ER\IULHQG�LV�KROGLQJ�WKH�EDE\�ORRNLQJ�
HYHU\�ELW�WKH�SURXG�IDWKHU�EXW�KH�UHOXFWDQWO\�KDQGV�PH�WKH�EDE\�WR�H[DPLQH���)RUWXQDWHO\��,�NQRZ�WKHUH�ZLOO�EH�D�VHHPLQJO\�HQGOHVV�
VXSSO\�RI�=XQL�JUDQGPRWKHUV�DQG�DXQWV�WR�FDUH�IRU�WKLV�EDE\��DQG�,�KDYH�\HW�WR�VHQVH�DQ\�VWLJPD�RU�VKDPH�IHOW�E\�WHHQDJHG�SDUHQWV�
KHUH���7KH�EDE\·V�PRP�LV�SODQQLQJ�WR�ILQLVK�KLJK�VFKRRO�DQG�WKHQ�´VHH�ZKDW�KDSSHQV�µ��,�ILQLVK�VHHLQJ�WKH�EDE\�MXVW�LQ�WLPH�IRU�
´URXQGV�µ�WKH�PRUQLQJ�PHHWLQJ�ZKHUH�ZH�GLVFXVV�WKH�SUHYLRXV�GD\·V�DGPLVVLRQV�DQG�UHYLHZ�WKH�LQSDWLHQWV����
�
7KHUH�DUH����GRFWRUV�RQ�WKH�PHGLFDO�VWDII��PRVWO\�IDPLO\�SUDFWLFH�ZLWK���0HG�3HGV�GRFV�DQG�RQH�SV\FKLDWULVW���,�DOZD\V�ORRN�IRUZDUG�
WR�URXQGV�EHFDXVH�LW·V�D�FKDQFH�WR�VHH�IULHQGV�DQG�OHDUQ�IURP�HDFK�RWKHU���7KH�GRFWRUV�XVXDOO\�RFFXS\�D�FRQIHUHQFH�WDEOH�LQ�WKH�FHQWHU�
RI�WKH�URRP�ZLWK�WKH�QXUVHV��FRPPXQLW\�ZRUNHUV�DQG�RWKHU�VWDII�VLWWLQJ�LQ�D�ZLGHU�FLUFOH���/DVW�QLJKW�WKHUH�ZDV�D�GHOLYHU\�RI�D�KHDOWK\�
EDE\�JLUO�DQG�D�WUDQVIHU��E\�DLUSODQH��WR�WKH�3HGLDWULF�,QWHQVLYH�&DUH�8QLW�LQ�$OEXTXHUTXH�RI�D����\HDU�ROG�JLUO�ZKR�SUHVHQWHG�LQ�
VHYHUH�GLDEHWLF�NHWRDFLGRVLV���7RGD\�ZH�DOVR�VSHQG�D�ZKLOH�GLVFXVVLQJ�WKH�FDVH�RI�D����\HDU�ROG�PDQ�ZLWK�D�KLVWRU\�RI�DOFRKROLVP�
DQG�FLUUKRVLV�ZKR�ZDV�DGPLWWHG�ODVW�ZHHN�ZLWK�G\VSQHD�DQG�UHIUDFWRU\�K\SR[LD���+LV�FDVH�KDV�SX]]OHG�XV�WKLV�ZHHN��EXW�ZH�DJUHH�
WKDW�KH�DSSHDUV�WR�KDYH�KHSDWRSXOPRQDU\�V\QGURPH���$�FRPPXQLW\�QXUVH�EULQJV�XS�WKH�IDFW�WKDW�KH�OLYHV�LQ�D�KRXVH�ZLWK�KLV�EURWKHUV�
ZKR�DUH�DOO�DFWLYHO\�GULQNLQJ�DQG�VXJJHVWV�WKDW�ZH�ZRUN�RQ�ILQGLQJ�DOWHUQDWLYH�KRXVLQJ��ZKLFK�WKH�VRFLDO�ZRUNHU�DJUHHV�WR�GR���$V�
URXQGV�DGMRXUQ��P\�SDJHU�JRHV�RII�UHTXHVWLQJ�P\�SUHVHQFH�LQ�WKH�(PHUJHQF\�5RRP��(5��«�LW·V�VWDUWHG�DOUHDG\����
�
,·P�DOZD\V�QHUYRXV�ZKHQ�,�DP�FDOOHG�WR�WKH�(5���$V�WKH�´RQ�FDOOµ�GRFWRU�WRGD\�P\�MRE�LV�WR�KDQGOH�DOO�WKH�HPHUJHQFLHV�DQG�DGPLVVLRQV���
$V�WKH�RQO\�KRVSLWDO�LQ�WKH�DUHD��WKLV�PHDQV�WKDW�,�OLWHUDOO\�KDYH�WR�EH�UHDG\�IRU�DQ\WKLQJ���$V�,�HQWHU�WKH�(5��,�VHH�D�\RXQJ�ZRPDQ�RQ�
D�EDFNERDUG�ZLWK�D�FHUYLFDO�FROODU�ZLWK�EORRG�FRYHULQJ�KHU�HQWLUH�IDFH��+HU�IDFH�KDV�VHYHUDO�GHHS�ODFHUDWLRQV���,�WU\�WR�UHPHPEHU�WKH�
EDVLFV�DQG�IRUJHW�WKH�IDFW�WKDW�RQO\�D�\HDU�DJR��DV�D�VHQLRU�0HG�3HGV�UHVLGHQW��,�ZDV�HVVHQWLDOO\�D�E\VWDQGHU�GXULQJ�PDMRU�WUDXPDV���
)RUWXQDWHO\�VKH�LV�WDONLQJ�WR�PH�DQG�KDV�QRUPDO�YLWDO�VLJQV��EXW�DV�,�H[DPLQH�KHU�IDFH��LW�LV�REYLRXV�WKDW�VKH�KDV�XQVWDEOH�IDFLDO�IUDF�
WXUHV�DQG�LV�EHJLQQLQJ�WR�FKRNH�RQ�KHU�EORRG���7KH�FORVHVW�&RPSXWHG�7RPRJUDSK\��&7��VFDQQHU�LV�DQ�KRXU�DZD\��DQG�VKH�ZLOO�FOHDUO\�
QHHG�WUDQVIHU�WR�D�WUDXPD�FHQWHU���:LWKRXW�HYHQ�UHDOO\�NQRZLQJ�ZKDW�KDSSHQHG�,�DVN�VRPHRQH�WR�FDOO�WKH�IOLJKW�WHDP�IRU�WUDQVSRUW�WR�
$OEXTXHUTXH�DQG�SUHSDUH�WKH�HTXLSPHQW�IRU�LQWXEDWLRQ���7KH�(PHUJHQF\�0HGLFDO�7HFKQLFLDQV��(07V��UHSRUW�WKDW�VKH�ZDV�WKH�XQUH�
VWUDLQHG�EDFN�VHDW�SDVVHQJHU�RI�D�FDU�WKDW�VZHUYHG�RII�D�GLUW�URDG�WR�PLVV�DQ�HON���6KH�ZDV�XQFRQVFLRXV�IRU����PLQXWHV�DQG�WKHUH�DUH�
´RWKHU�LQMXUHGµ�RQ�WKHLU�ZD\���:KHQ�P\�IULHQGV�IURP�UHVLGHQF\��ZKR�DUH�PDLQO\�VXE�VSHFLDOL]LQJ��DVN�PH�ZK\�,�FDPH�WR�=XQL��,�WHOO�
WKHP�WKDW�,�ZDQWHG�WR�´SUDFWLFH�IXOO�VSHFWUXP�0HG�3HGV�µ�EXW�WKHUH�DUH�WLPHV�ZKHQ�,�PXVW�DGPLW�,�GLGQ·W�NQRZ�KRZ�´IXOOµ�WKDW�VSHFWUXP�

´:KHQ�P\�IULHQGV�IURP�
UHVLGHQF\���DVN�PH�ZK\�
,�FDPH�WR�=XQL��,�WHOO�
WKHP�WKDW�,�ZDQWHG�WR�
¶SUDFWLFH�IXOO�VSHFWUXP�
0HG�3HGV�·�EXW�WKHUH�
DUH�WLPHV�ZKHQ�,�PXVW�
DGPLW�,�GLGQ·W�NQRZ�KRZ�
¶IXOO·�WKDW�VSHFWUXP�ZDV�
JRLQJ�WR�EH�µ�
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ZDV�JRLQJ�WR�EH���)RUWXQDWHO\��WKH�LQWXEDWLRQ�ZHQW�VPRRWKO\�GHVSLWH�WKH�EOHHGLQJ�DQG�VKH�KDG�
QR�RWKHU�VLJQLILFDQW�LQMXULHV���7KH�RWKHU�SDVVHQJHUV�ZHUH�ZHDULQJ�WKHLU�VHDW�EHOWV�DQG�ZHUH�QRW�
VHULRXVO\�LQMXUHG���,�FDOOHG�WKH�WUDXPD�FHQWHU�ODWHU�WKDW�GD\�DQG�OHDUQHG�WKDW�P\�SDWLHQW�ZDV�
VWDEOH�EXW�ZLWK�D�VXEDUDFKQRLG�KHPRUUKDJH��EDVLODU�VNXOO�IUDFWXUH��DQG�/H�)RUWH�,,�IDFLDO�IUDF�
WXUH���6KH�ZDV�JRLQJ�WR�KDYH�VXUJHU\�WKH�QH[W�GD\��
�
$IWHU�,�FKDQJH�P\�VFUXEV�DQG�JHW�VRPH�OXQFK��WKLQJV�VHHP�XQGHU�FRQWURO���,�FDWFK�XS�RQ�SDSHU�
ZRUN�DQG�FDOO�VRPH�RI�P\�SULPDU\�FDUH�SDWLHQWV���6LQFH�WUDYHOLQJ�ILYH�KRXUV�URXQG�WULS�WR�VHH�D�
VSHFLDOLVW�LV�ERWK�ORJLVWLFDOO\�DQG�HFRQRPLFDOO\�LPSUDFWLFDO�IRU�WKH�SDWLHQWV��,�GR�WKH�YDVW�PDMRULW\�
RI�P\�FRQVXOWLQJ�RYHU�WKH�WHOHSKRQH���7RGD\�,�DUUDQJH�UDGLRDFWLYH�LRGLQH�WK\URLG�DEODWLRQ�IRU�D�
SDWLHQW�LQ�ZKRP�,�KDG�GLDJQRVHG�*UDYHV�'LVHDVH��GLVFXVV�WKH�VWDUWLQJ�GRVH�RI�PHWKRWUH[DWH�ZLWK�
D�UKHXPDWRORJLVW�IRU�D�SDWLHQW�UHFHQWO\�GLDJQRVHG�ZLWK�UKHXPDWRLG�DUWKULWLV��DQG�VSHDN�ZLWK�D�
SHGLDWULF�QHSKURORJLVW�UHJDUGLQJ�D���\HDU�ROG�JLUO�ZLWK�SHUVLVWHQW�KHPDWXULD�DQG�K\SHUWHQVLRQ���
/DWHU�D�SDWLHQW�FDOOV�PH�DQG�DVNV�LI�KH�FDQ�FRPH�LQ�WKLV�DIWHUQRRQ���+H·V�D����\HDU�ROG�PDQ�
QDPHG�6RQQ\�ZKR�ZDV�GLDJQRVHG�ZLWK�PHWDVWDWLF�JDVWULF�FDQFHU�WZR�PRQWKV�DJR���,�PHW�KLP�DI�
WHU�KH�SUHVHQWHG�ZLWK�DEGRPLQDO�SDLQ��MDXQGLFH�DQG�DQ�REYLRXVO\�SDOSDEOH�DEGRPLQDO�PDVV���
6LQFH�WKHQ�KH·V�EHHQ�UHFHLYLQJ�SDOOLDWLYH�FKHPRWKHUDS\�DV�ZHOO�DV�WUDGLWLRQDO�=XQL�PHGLFLQHV�
DQG�KHDOLQJ�ULWXDOV���:H�IRUPHG�D�IDVW�IULHQGVKLS�RI�VRUWV��SUREDEO\�EHFDXVH�RI�RXU�VLPLODU�
DJHV�DQG�WKH�IDFW�WKDW�ZH�HDFK�KDYH�VPDOO�FKLOGUHQ���6LQFH�WKHQ�ZH�KDYH�VHHQ�HDFK�RWKHU�HYHU\�
ZHHN�RU�VR���$V�DOZD\V�KH·V�KHUH�ZLWK�KLV�ZLIH��EXW�WRGD\�KH�ORRNV�PXFK�ZHDNHU�WKDQ�XVXDO���+H�
KDV�D�ORZ�JUDGH�IHYHU�DQG�LV�REYLRXVO\�FRQIXVHG��GHK\GUDWHG��DQG�G\VSQHLF���,�PDNH�DUUDQJH�
PHQWV�WR�DGPLW�KLP�WR�WKH�KRVSLWDO��DQG�,�FDQ�VHQVH�WKDW�ERWK�6RQQ\�DQG�KLV�ZLIH�UHDOL]H�KRZ�VLFN�
KH�LV���,�NQRZ�WKDW�RYHU�WKH�QH[W�IHZ�GD\V�KLV�KRVSLWDO�URRP�ZLOO�EH�ILOOHG�E\�IHPDOH�UHODWLYHV�
ZKR�ZLOO�WDNH�WXUQV�FRPIRUWLQJ��PDVVDJLQJ�DQG�´JXLGLQJµ�KLP�PXFK�LQ�WKH�ZD\�WKH\�VXSSRUW�
ZRPHQ�LQ�ODERU�DV�WKH\�´ZHOFRPHµ�D�QHZ�EDE\���,�DP�JODG�WKDW�,�DP�DEOH�WR�HDVLO\�EULQJ�KLP�LQWR�WKH�KRVSLWDO�ZKHUH�,�FDQ�PDNH�
VXUH�KH·V�FRPIRUWDEOH�DQG�QRW�VXEMHFWHG�WR�D�ORQJ�(5�ZDLW�DQG�LPSHUVRQDO�KRVSLWDO�FDUH����
�
7KH�UHVW�RI�WKH�GD\�DQG�QLJKW�DUH�VWHDG\�ZLWK�FDOOV�DQG�D�FRXSOH�RI�DGPLVVLRQV��D����\HDU�ROG�ER\�ZLWK�DQ�DVWKPD�H[DFHUEDWLRQ�
DQG����\HDU�ROG�PDQ�ZLWK�GLYHUWLFXOLWLV���$W������SP�,�DP�UHOLHYHG�E\�WKH�QLJKW�FDOO�GRFWRU�DQG�ZH�FKDW�IRU�D�ZKLOH�EHIRUH�,�ILOO�
KHU�LQ�RQ�WKH�SDWLHQWV�LQ�WKH�KRVSLWDO���,�ZDON�RXW�RI�WKH�KRVSLWDO�DQG�EHJLQ�P\�IDPLOLDU�ZDON�EDFN�KRPH��WKLV�WLPH�XQGHU�D�EODQNHW�
RI�LQQXPHUDEOH�VWDUV���:KLOH�P\�´RQ�FDOOµ�PRUQLQJV�DUH�XVXDOO\�ILOOHG�ZLWK�DQWLFLSDWLRQ��DW�QLJKW�,�UHIOHFW�RQ�ZKDW�DQ�DPD]LQJ�SODFH�
WKLV�LV�WR�SUDFWLFH�PHGLFLQH���,W·V�D�SODFH�ZKHUH�WKH�FDUH�RI�DGXOWV�DQG�FKLOGUHQ�LV�LQWHJUDWHG�LQWR�WKH�FDUH�RI�IDPLOLHV�DQG�FRPPXQL�
WLHV�DQG�ZKHUH�RQH�FDQ�IRFXV�RQ�WKH�SDWLHQW�UDWKHU�WKDQ�EXUHDXFUDWLF�REVWDFOHV���$V�LW�EHFRPHV�LQFUHDVLQJO\�REYLRXV�WKDW�WKH�
´KHDOWK�FDUH�V\VWHPµ�LV�G\VIXQFWLRQDO��,�FDQ·W�KHOS�EXW�ORRN�DW�WKLV�VPDOO�,QGLDQ�+HDOWK�6HUYLFH�KRVSLWDO�DV�D�PRGHO�IRU�SURYLGLQJ�
H[FHOOHQW�FDUH�ZLWK�IHZ�UHVRXUFHV���,�KDYH�QR�GRXEW�WKDW�WKLV�H[SHULHQFH�LV�PDNLQJ�PH�D�EHWWHU�GRFWRU�E\�VKLIWLQJ�P\�DWWHQWLRQ�
DZD\�IURP�ODE�YDOXHV�DQG�LPDJLQJ�VWXGLHV��VKDUSHQLQJ�P\�FOLQLFDO�MXGJPHQW��DQG�WHDFKLQJ�PH�WR�WUHDW�WKH�ZKROH�IDPLO\�DV�P\�
SDWLHQW���7KH�LQDELOLW\�WR�UHIHU�P\�GLIILFXOW�SUREOHPV�DZD\�KDV�IRUFHG�PH�WR�H[SDQG�P\�NQRZOHGJH�LQ�ZD\V�WKDW�,�KDYH�QRW�KDG�WR�
GR�VLQFH�P\�LQWHUQVKLS���,�DP�FRQVWDQWO\�KXPEOHG�E\�WKH�WUXVW�DQG�ZHOFRPLQJ�VSLULW�RIIHUHG�WR�PH�P\�E\�WKH�=XQL�DQG�1DYDMR�SHR�
SOH���:KLOH�WKLV�MRE�LV�FHUWDLQO\�QRW�IRU�HYHU\RQH��DV�,�ORRN�EDFN�RQ�WKH�GD\��WKHUH�LV�QR�RWKHU�SODFH�WKDW�,·G�UDWKHU�EH�ZRUNLQJ����
�

�
�
�

,QWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�EHLQJ�D�PHG �SHGV�SK\VLFLDQ�
DW�DQ�,�+�6��ORFDWLRQ�RU�ORRNLQJ�WR�OHDUQ�DERXW�GRLQJ�DQ�H OHFWLYH�

ZLWK�WKH�=XQL�,�+�6�"��
&RQWDFW�7RP�)DEHU��0'�DW��WMIDEHU#JPDLO�FRP�

�
�
�

“,�KDYH�QR�GRXEW�
WKDW�WKLV�H[SHULHQFH�
LV�PDNLQJ�PH�D�EHW�
WHU�GRFWRU�E\�VKLIW�
LQJ�P\�DWWHQWLRQ�
DZD\�IURP�ODE�YDO�
XHV�DQG�LPDJLQJ�
VWXGLHV��VKDUSHQLQJ�
P\�FOLQLFDO�MXGJ�
PHQW��DQG�WHDFKLQJ�
PH�WR�WUHDW�WKH�
ZKROH�IDPLO\�DV�P\�
SDWLHQW�µ�� 
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 1035$�$GYRFDF\�$ZDUG�:LQQHU�(VVD\��
/LWHUDF\�IRU�(QG�RI�/LIH�

-RVKXD�'RZHU��0'�GLVFXVVHV�WKH�SURMHFW�IRU�ZKLFK�KH�ZRQ�WKH�1035$�$GYRFDF\�$ZDUG�
,�EHOLHYH�WKDW�DV�SK\VLFLDQV��ZH�KDYH�D�GXW\�WR�KHOS�FKLOGUHQ�DQG�IDPLOLHV�QRW�RQO\�LQ�WKH�WUHDWPHQW�RI�WKHLU�LOOQHVVHV��EXW�DOVR�LQ�
WKHLU�DELOLW\�WR�FRSH�ZLWK�LOOQHVV��JULHI��DQG�GHDWK��7KH�SURJUDP�HQWLWOHG�´/LWHUDF\�IRU�(QG�RI�/LIHµ�LV�LQWHQGHG�WR�SURPRWH�DZDUH�
QHVV�RI�FXUUHQWO\�DYDLODEOH�DJH�DSSURSULDWH�HQG�RI�OLIH�WKHPHG�FKLOGUHQ·V�ERRNV��DQG�WR�UHFRJQL]H�WKHLU�SRWHQWLDO�XVH�LQ�WKH�SK\VL�
FLDQ�SDWLHQW�UHODWLRQVKLS����

�
,�GHYHORSHG�WKH�FRQFHSW�IRU�WKLV�SURMHFW�ZKHQ�,�UHIOHFWHG�RQ�WZR�SDWLHQWV��WKDW�,�FDUHG�IRU�HDUO\�LQ�P\�FDUHHU�ZKR�LPSDFWHG�P\�
OLIH�DQG�KHOSHG�WR�VKDSH�WKH�ZD\�,�YLHZ�GHDWK�DQG�G\LQJ���7KH�ILUVW�FKLOG�ZDV�D����\HDU�ROG�ER\�ZLWK�WKH�GLDJQRVLV�RI�HSLGHUPR�
O\VLV�EXOORVD��+H�ZRXOG�GHYHORS�EOLVWHUV�ZLWK�DQ\�DEUDVLYH�WUDXPD�WR�KLV�VNLQ�DQG�OLYHG�ZLWK�FKURQLF�RSHQ�VNLQ�ZRXQGV�DQG�XQLPDJ�
LQDEOH�SDLQ���+H�ZDV�DQ�H[WUHPHO\�EULJKW�FKLOG�ZLWK�DQ�LQWHUHVW�LQ�SROLWLFV�DQG�ZDV�D�SOHDVXUH�WR�YLVLW���+LV�SDUHQWV�ZHUH�WKH�PRVW�
UHPDUNDEOH�FDUHJLYHUV�DQG�FKLOG�DGYRFDWHV�,�KDYH�VHHQ�WR�GDWH���:H�KDG�HQFRXQWHUV�DW�HYHU\�OHYHO�RI�P\�WUDLQLQJ��IURP�PHGLFDO�
VFKRRO�WR�UHVLGHQF\��DQG�GHYHORSHG�D�SHUVRQDO�UHODWLRQVKLS���,�ZDV�GHHSO\�VDGGHQHG�ZKHQ�KLV�IDWKHU�FDOOHG�PH�ZLWK�WKH�QHZV�RI�
KLV�VRQ·V�GHDWK�ODVW�\HDU���,�DWWHQGHG�KLV�´FHOHEUDWLRQ�RI�OLIHµ�DQG�PRXUQHG�WKH�ORVV�RI�D�WUXO\�VSHFLDO�\RXQJ�PDQ����

�
,�HQFRXQWHUHG�WKH�VHFRQG�FKLOG�DERXW�D�\HDU�ODWHU�LQ�P\�FDUHHU���+H�ZDV�D���\HDU�ROG�ER\�ZKR�ZDV�WUDQVIHUUHG�HPHUJHQWO\�EH�
FDXVH�RI�QDXVHD��YRPLWLQJ��DQG�OHWKDUJ\���$�&7�VFDQ�UHYHDOHG�D�ODUJH�EUDLQ�PDVV���,�PHW�KLV�JUDQGPRWKHU�DQG�OHDUQHG�WKDW�KLV�
IDWKHU�ZDV�LOO�ZLWK�OHXNHPLD�DQG�KLV�PRWKHU�ZDV�LQFDUFHUDWHG���,�UHFDOO�WKH�JUDQGPRWKHU·V�GHHS�IDLWK�DQG�EHOLHI�WKDW�WKLQJV�ZRXOG�
WXUQ�RXW�RND\���,�DOVR�UHPHPEHU�P\�GLVDSSRLQWPHQW�ZLWK�KLV�XQIRUWXQDWH�PHGLFDO�RXWFRPH���,�ZDWFKHG�KLV�JUDQGPRWKHU�SURYLGH�KH�
URLF�FDUH�IRU�KLP�DV�KH�UHPDLQHG�QHXURORJLFDOO\�GHYDVWDWHG�IRU���\HDUV���'XULQJ�WKDW�WLPH��KLV�PRWKHU�GLHG���,�PHW�KLV�JUDQGPRWKHU�
WKH�GD\�VKH�FDPH�WR�´OHW�KLP�JR�KRPH�WR�EH�ZLWK�KLV�PRP�DQG�EH�D�ER\�DJDLQ�µ��,�VDW�ZLWK�KHU�DQG�VKDUHG�PRPHQWV�RI�UHIOHFWLRQ�
DQG�KH�GLHG�SHDFHIXOO\��7KDW�ZHHN�,�FUHDWHG�WKLV�SURMHFW���7KHVH�WZR�ER\V�KDG�DPD]LQJ�FDUHJLYHUV�ZKR�WDXJKW�PH�DERXW�WUXH�VDF�
ULILFH�IRU�FKLOGUHQ�IDFLQJ�GHDWK���,�JULHYHG�DORQJVLGH�WKHP�DQG�KRSHG�WKDW�,�ZDV�DEOH�WR�SURYLGH�VRPH�FRPIRUW�DQG�VXSSRUW�����

�
,�ZDV�ORRNLQJ�IRU�DQ�RSSRUWXQLW\�WR�XVH�WKH�LQVLJKW�,�KDG�JDLQHG�IURP�ZRUNLQJ�ZLWK�WKHVH�IDPLOLHV�WR�KHOS�IDPLOLHV�LQ�VLPLODU�VLWXD�
WLRQV�ZKHQ�,�OHDUQHG�DERXW�´ELEOLRWKHUDS\�µ��,�WKRXJKW�KRZ�KHOSIXO�LW�ZRXOG�EH�WR�XVH�FKLOGUHQ·V�ERRNV�WR�KHOS�P\�SDWLHQWV�H[SUHVV�
WKHPVHOYHV�DQG�VWLPXODWH�FRQYHUVDWLRQV���,�UHDG�DQ�H[FHUSW�IURP�D�ERRN�WLWOHG��´&ULVLV�0DQDJHPHQW�DQG�WKH�6FKRRO�&RPPXQLW\µ�E\�
0DUGLH�:KLWOD�GHVFULELQJ�ELEOLRWKHUDS\�DV�D�ZD\�WR�KHOS�LQ�WUDXPD�UHFRYHU\��

�
´$�JRRG�VWRU\�DWWUDFWV�WKH�UHDGHU�DQG�FDUULHV�KLP�RU�KHU�WR�GLVWDQW�WLPHV�DQG�SODFHV��ZKLOH�GLVWDQFLQJ�WKH�UHDGHU�IURP�KLP�RU�
KHUVHOI���6WRULHV�RU�WDOHV�DUH�PHWDSKRUV�WKDW�XVH�V\PEROV��KHOSLQJ�VWXGHQWV��DQG�DGXOWV��WR�UHDFK�QHZ�LQWHUSUHWDWLRQV�RI�UHDOLW\��
DQG�D�ZD\�RXW�RI�WKH�VWDWH�RI�IHHOLQJ�VWUDQGHG��KHOSOHVV�DQG�RXW�RI�FRQWURO���7KH\�WDNH�WKH�VWXGHQWV�WR�D�VWDWH�RI�IOH[LELOLW\�DQG�
D�IHHOLQJ�RI�KDYLQJ�VRPH�FRQWURO�RYHU�WKH�VLWXDWLRQ�µ��S�������

�
,�EHFDPH�PRWLYDWHG�WR�UHYLHZ�WKH�DYDLODEOH�FKLOGUHQ·V�OLWHUDWXUH�RQ�WKH�VXEMHFWV�RI�GHDWK��JULHI�DQG�EHUHDYHPHQW�DQG�WKRXJKW�
DERXW�ZD\V�WR�LQFRUSRUDWH�WKHVH�UHVRXUFHV�IRU�XVH�LQ�P\�FRPPXQLW\��,�WKRXJKW�PRUH�EURDGO\�DERXW�WKH�LQFOXVLRQ�RI�FKLOGUHQ�LQWR�WKH�
H[SHULHQFH�RI�GHDWK�ZLWK�WKHLU�LPPHGLDWH�IDPLO\�RU�ZLWK�D�PHPEHU�RI�WKH�FRPPXQLW\���,�WKRXJKW�DERXW�KRZ�GHDWK�LPSDFWV�WKH�ZD\�
FKLOGUHQ�VKDSH�WKHLU�ZRUOG���$OWKRXJK�,�DP�WUDLQHG�LQ�,QWHUQDO�0HGLFLQH�DQG�3HGLDWULFV��,�UHDOL]HG�WKDW�,�DP�JXLOW\�RI�QRW�DVNLQJ�P\�
G\LQJ�DGXOW�SDWLHQWV�LI�WKHUH�DUH�DQ\�FKLOGUHQ�LQYROYHG�DQG�LI�WKH\�QHHG�JXLGDQFH�RU�UHFRPPHQGDWLRQV�IRU�WKHLU�LQFOXVLRQ���,�DOVR�
UHDOL]HG�WKDW�,�ZDV�LOO�HTXLSSHG�WR�JLYH�WKLV�JXLGDQFH���,�UHFRJQL]HG�WKDW�XVLQJ�H[LVWLQJ�OLWHUDU\�UHVRXUFHV�FRXOG�KHOS�VROYH�WKLV�GHIL�
FLW�DQG�KDYH�DSSOLFDWLRQV�IRU�PXOWLSOH�RWKHU�SK\VLFLDQV�LQFOXGLQJ�REVWHWULFLDQV��VXUJHRQV��LQWHUQLVWV��DQG�SHGLDWULFLDQV����

�
,�GHFLGHG�WR�EXLOG�D�OHQGLQJ�OLEUDU\�DQG�QDPH�LW�WR�KRQRU�WKH�WZR�IDPLOLHV�GHVFULEHG�HDUOLHU��7KH�´)RJJ�DQG�0LOOV�0HPRULDO�/L�
EUDU\µ�ZLOO�EH�HVWDEOLVKHG�DW�:98�&KLOGUHQ·V�+RVSLWDO�LQ�0RUJDQWRZQ��:HVW�9LUJLQLD���,W�ZLOO�SULPDULO\�VHUYH�WKH�ORFDO�FRPPXQLW\��
EXW�WKHUH�DUH�SODQV�WR�SXUFKDVH�D�VHFRQG�VHW�RI�ERRNV�WR�PDLO�WR�DQ\�IDPLO\�LQ�QHHG�DFURVV�WKH�VWDWH�RI�:HVW�9LUJLQLD��7KURXJK�LW��,�
KRSH�WR�SURYLGH�UHVRXUFHV�WR�HDVH�WKH�KDUGVKLSV�WKDW�PDQ\�IDPLOLHV�H[SHULHQFH�ZLWKRXW�SURSHU�JXLGDQFH�DQG�VXSSRUW���7KLV�FROOHF�
WLRQ�RI�UHVRXUFHV�ZLOO�JLYH�IDPLOLHV�WRROV�WR�LQYROYH�FKLOGUHQ�LQ�WKH�H[SHULHQFH�RI�GHDWK��7KLV�ZLOO�UHTXLUH�VLJQLILFDQW�RUJDQL]DWLRQ��
JUDQW�IXQGLQJ�DQG�FRPPXQLW\�VXSSRUW��

�
,�EHJDQ�WR�VHHN�RXW�PHQWRUV�DQG�IRUP�VWUDWHJLF�SDUWQHUVKLSV�ZLWK�LQGLYLGXDOV�LQ�P\�FRPPXQLW\�ZKR�KDYH�NQRZOHGJH�DQG�H[SHUL�
HQFH�ZLWK�WKH�IXQGDPHQWDO�UHTXLUHPHQWV�RI�VXFK�D�SURMHFW���,�KDYH�EHHQ�WKULOOHG�DQG�JUDWHIXO�IRU�WKHLU�RIIHUV�RI�DVVLVWDQFH�DQG�VXS�
SRUW���,�HVSHFLDOO\�DSSUHFLDWH�WKH�VXSSRUW�RI�P\�ZLIH���+HU�EDFNJURXQG�LQ�HGXFDWLRQ�DQG�VSHFLDOW\�WUDLQLQJ�LQ�UHDGLQJ�KDYH�EHHQ�
LQYDOXDEOH���,�JDLQHG�WKH�VXSSRUW�RI�P\�SURJUDP�GLUHFWRU�DQG�VRXJKW�WKH�DVVLVWDQFH�RI�D�IHOORZ�UHVLGHQW���7RJHWKHU��ZH�EHJDQ�WR�
ZULWH�IRU�JUDQW�VXSSRUW���:H�KDYH�EHHQ�HQFRXUDJHG�E\�WKH�1035$·V�UHFRJQLWLRQ�RI�RXU�SURMHFW�DQG�KRSH�WKDW�WKLV�VWRU\�LQVSLUHV�
\RX�WR�DGYRFDWH�IRU�FKLOGUHQ�LQ�\RXU�FRPPXQLW\�DQG�SXUVXH�\RXU�LGHDV�ZLWK�SDVVLRQ�����������������FRQWLQXHG�RQ�WKH�IROORZLQJ�SDJH��



Volume 9, Number 1 Page 9 

 

:H�ZRUN�KDUG�IRU�RXU�PRQH\���$QG�PDQ\�ZRUN�KDUG�LQ�WU\LQJ�WR�WDNH�LW�DZD\�IURP�XV���0DQ\�EXVLQHVVHV�KDYH�H[RUELWDQW�IHHV�
WKDW�GRQ·W�JHW�\RX�DQ\WKLQJ�LQ�UHWXUQ����
$70�)HHV�0RVW�$70V�ZLOO�FKDUJH�\RX�XS�WR����SHU�WUDQVDFWLRQ�DQG�WKHQ�\RXU�EDQN�ZLOO�FKDUJH�DQRWKHU�IHZ�GROODUV���3DUWLFXODUO\�
LI�\RX�DUH�RQO\�WDNLQJ�RXW�D�IHZ�GROODUV�\RX·OO�ORVH�D�ORW�RI�PRQH\�IRU�WKHVH�VPDOO�ZLWKGUDZDOV���,QVWHDG��XVH�\RX�RZQ�EDQN·V�
$70V�ZKHQ�SRVVLEOH�DQG�NQRZ�ZKHUH�ORZHU�IHH�$70V�DUH�QHDU�\RXU�KRPH�DQG�WKH�KRVSLWDO���3LFN�D�EDQN�WKDW�KDV�$70V�QHDU�
\RX�RU�MXVW�GRQ·W�XVH�FDVK�ZKHQ�\RX�FDQ���
�
2YHUGUDIWV�$�VPDOO�PLVWDNH�FDQ�FRVW�\RX�����RU�PRUH���.HHS�D�EXIIHU�DPRXQW�RI�FDVK�LQ�\RXU�FKHFNLQJ�DFFRXQW�WR�SUHYHQW�
ERXQFHG�FKHFNV���%DODQFH�\RXU�FKHFNERRN�VR�\RX�NQRZ�KRZ�PXFK�LV�WKHUH���6RPH�EDQNV�KDYH�IUHH�RYHUGUDIWV�IURP�\RXU�VDYLQJV�
DFFRXQW��ZKLFK�RIWHQ�GRQ·W�LQFXU�D�IHH���2WKHUV�ZLOO�VHW�XS�D�OLQH�RI�FUHGLW�LQVWHDG���+RZHYHU��PDNH�VXUH�\RX�XQGHUVWDQG�ZKDW�
IHHV�RU�LQWHUHVW�WKDW�ZRXOG�RFFXU�LI�WKH�RYHUGUDIW�KDSSHQV��%DQNV�PDGH�RYHU�����ELOOLRQ�ODVW�\HDU�RQ�ERXQFH�SURWHFWLRQ�DORQH���
$OVR��ZKHQ�\RX�GR�RYHUGUDIW��IL[�WKH�SUREOHP�$6$3���2IWHQ��WKH\·OO�FKDUJH�\RX�D�IHH�IRU�HDFK�GD\�\RX�KDYH�D�QHJDWLYH�EDO�
DQFH���6LJQ�XS�IRU�HPDLO�DOHUWV�LQ�FDVH�\RX�KDYH�D�ORZ�EDODQFH�RU�RYHUGUDIW�VR�\RX�NQRZ�VRRQHU��UDWKHU�WKDQ�ODWHU��
�
)RUHLJQ�&XUUHQF\�7UDQVDFWLRQ�)HHV�0DQ\�FUHGLW�FDUGV�FKDUJH������RQ�DOO�IRUHLJQ�WUDQVDFWLRQV��ZKLFK�DGG�XS�TXLFNO\���8VLQJ�
GHELW�FDUGV�FDQ�DYRLG�WKHVH�IHHV��EXW�FKHFN�ZLWK�\RXU�EDQN�EHIRUHKDQG���$OVR�&DSLWRO�2QH�DQG�D�IHZ�RWKHU�EDQNV�GRQ·W�FKDUJH�
WKHP��MXVW�DVN�EHIRUH�\RX�JR�RQ�YDFDWLRQ����
�
&UHGLW�&DUG�)HHV�DQG�,QWHUHVW�5DWHV�&UHGLW�FDUGV�FDQ�EH�D�JUHDW�ZD\�WR�PDQDJH�\RXU�PRQH\�DQG�DUH�HDV\�WR�XVH���3OXV�\RX�
FDQ�JHW�KRWHO�SRLQWV��DLUOLQH�PLOHV�RU�FDVK�EDFN���+RZHYHU��LI�\RX�GRQ·W�SD\�\RXU�IXOO�EDODQFH�HDFK�PRQWK��\RX�FDQ�EH�LQ�IRU�
KHIW\�LQWHUHVW�FKDUJHV��ZKLFK�ZLOO�QHJDWH�WKRVH�EHQHILWV���3D\�PRUH�WKDQ�MXVW�WKH�PLQLPXP�EDODQFH��ZKLFK�LV�RIWHQ�VHW�VR�ORZ��
\RX·OO�QHYHU�SD\�RII�ZKDW�\RX�RZH���)XUWKHU��RQFH�\RX�FDUU\�D�EDODQFH�RU�EHFRPH�ODWH��\RX�FDQ�VXGGHQO\�ORVH�WKRVH�JUHDW�SUR�
PRWLRQDO�UDWHV�DQG�SD\�FORVH�WR�����LQWHUHVW�UDWHV���,Q�IDFW��RIWHQ��WKH\�ZLOO�UHWURDFWLYHO\�FKDUJH�\RX�WKH�KLJK�QRQ�SURPRWLRQDO�
UDWH�RQ�SUHYLRXV�EDODQFHV�LI�\RX�PLVV�D�SD\PHQW��
�
0RUWJDJHV�2IWHQ�DGMXVWDEOH�UDWHV�KDYH�EHWWHU�LQWHUHVW�UDWHV�LQLWLDOO\�EXW�WKH�UDWHV�FDQ�UHDGMXVW�WR�VLJQLILFDQWO\�KLJKHU�PDUNHW�
UDWHV�ODWHU�RQ���,W·V�NH\�WR�WDNH�WKLV�LQWR�DFFRXQW�VR�WKDW�\RX�NQRZ�WKDW�\RX·OO�EH�DIIRUG�WKH�SD\PHQWV�D�IHZ�\HDUV�GRZQ�WKH�URDG���
$OVR��RIWHQ�\RX�FDQ�UHQHJRWLDWH�WKH�WHUPV�RI�WKH�ORDQ�ZLWKRXW�UHILQDQFLQJ�WKURXJK�D�FXVWRPHU�UHWHQWLRQ�SURJUDP�VR�WKDW�\RX�FDQ�
UHVHW�WKH�DGMXVWDEOH�UDWH�IRU�DQRWKHU�IHZ�\HDUV����
�
6WXGHQW�/RDQV�1RW�DOO�ORDQV�DUH�FUHDWHG�HTXDOO\���3D\�RII�KLJKHU�LQWHUHVW�ORDQV��XVXDOO\�WKH�SULYDWH�ORDQV�WKDW�DUH�QRW�IHGHUDOO\�
EDFNHG��H�J��0HG&DS�([WUD����$Q�H[WUD�����SHU�PRQWK�FDQ�ILQLVK�WKH�ORDQ�D�IHZ�\HDUV�HDUO\�DQG�\RX·OO�KDUGO\�PLVV�LW���&RQVLGHU�
FRQVROLGDWLQJ�\RXU�IHGHUDO�ORDQV�WR�ORFN�LQ�ORZHU�LQWHUHVW�UDWHV�IRU�WKH�OLIH�RI�WKH�ORDQ���2WKHUZLVH��WKH�LQWHUHVW�UDWH�ZLOO�DGMXVW�
HYHU\�\HDU�RQ�-XO\��VW����0DNH�VXUH�\RXU�SD\PHQWV�DUH�RQ�WLPH�VR�WKDW�\RX�FDQ�TXDOLI\�IRU�LQWHUHVW�UDWH�UHEDWHV�IRU�RQ�WLPH�
SD\PHQWV��DQG�DYRLG�ODWH�IHHV�DQG�FUHGLW�UHSRUW�GLQJV��
�
2SHQ�<RXU�0DLO�,W·V�HDV\�WR�EH�SRVW�FDOO�DQG�WR�MXVW�WKURZ�\RXU�PDLO�LQWR�D�FRUQHU�DQG�IRUJHW�LW���:HHNV�ODWHU��,·YH�RIWHQ�EHHQ�
ORRNLQJ�IRU�VRPHWKLQJ�HOVH�WKHQ�YRLOD��LW·V�WKDW�ELOO�DJDLQ���2I�FRXUVH�LW·V�YHU\�ODWH�QRZ�DQG�ODWH�IHHV�KDYH�EHHQ�WDFNHG�RQ�ZLWK�
LQWHUHVW���3OXV��LW�FRXOG�KDYH�EHHQ�UHSRUWHG�WR�WKH�FUHGLW�DJHQFLHV���$IWHU�D�IHZ�SDLQIXO�IRUJRWWHQ�ELOOV��,�PDGH�LW�D�UXOH�WR�SD\�
WKH�ELOO�WKH�GD\�,�JRW�LW���6XGGHQO\��QR�PRUH�ODWH�IHHV«�
�
$VN�)RU�,W�%DFN�,I�D�VLPSOH�PLVWDNH�KDSSHQV�RQ�\RXU�SDUW��FDOO�XS�WKH�EDQN�RU�FRPSDQ\�WR�VHH�LI�WKH\·OO�ZDLYH�WKH�IHH�WKDW�ZDV�
FKDUJHG�\RX���2IWHQ��WKH\·OO�FXW�\RX�VRPH�VODFN�LI�LW·V�D�ILUVW�WLPH�PLVWDNH�RU�LI�\RX�MXVW�DVN�QLFHO\���'RQ·W�OLNH�WKH�DQVZHU�RI�WKH�
ILUVW�SHUVRQ�\RX�WDONHG�WR"��&DOO�EDFN�DQG�DVN�WKH�QH[W�SHUVRQ�DJDLQ���5HPHPEHU��\RX·UH�WKH�FXVWRPHU�DQG�WKH\�QHHG�\RX�WR�
PDNH�PRQH\��

0RQH\�0DWWHUV��
+RZ�WR�$YRLG�%HLQJ�7DNHQ�$GYDQWDJH�RI�%\�<RXU�%DQN�
(PHU\�+��&KDQJ��0'��1035$�7UDYHO�$GYLVHU�DQG�3DVW�7UHDVXUHU �

�FRQWLQXHG�IURP�SUHYLRXV�SDJH��:H�ZDQW�WR�OHDYH�\RX�ZLWK�RXU�SURMHFW�YLVLRQ�DQG�KRSH�WR�VHH�\RX�DW�WKH�1DWLRQDO�0HG�3HGV�5HVL�
GHQW�$VVRFLDWLRQ�&RQIHUHQFH�LQ�2FWREHU����
:H�HQYLVLRQ�D�WLPH�ZKHQ�D�FRPSUHKHQVLYH�SURJUDP�H[LVWV�WR�LGHQWLI\�DQG�HOLPLQDWH�WKH�XQPHW�QHHGV�RI�FKLOGUHQ�ZKR�DUH�G\LQJ�RU�
H[SHULHQFLQJ�WKH�GHDWK�RI�D�ORYHG�RQH���6SHFLDO�DWWHQWLRQ�ZLOO�IRFXV�RQ�FKLOGUHQ�VWUXJJOLQJ�ZLWK�LOOQHVV��GHDWK�DQG�JULHI����$OO�IDPL�
OLHV�ZLOO�KDYH�DFFHVV�WR�DJH�DSSURSULDWH�LQIRUPDWLRQ�WR�VXSSRUW�VXLWDEOH�LQFOXVLRQ�RI�FKLOGUHQ�LQ�HQG�RI�OLIH�VLWXDWLRQV��DQG�WKHVH�
H[SHULHQFHV�ZLOO�EH�DFFHSWHG�DV�QRUPDO��KHDOWK\�DVSHFWV�RI�OLIH��
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3OHDVH�MRLQ�XV�IRU�WKH���WK�$QQXDO�1DWLRQDO�0HG�3HGV�5HVLGHQWV·��
$VVRFLDWLRQ·V�1DWLRQDO�0HHWLQJ��7KH�0HHWLQJ�ZLOO�EH�KHOG�RYHU�GLQQHU�GXULQJ�

WKH�$$3�1DWLRQDO�0HHWLQJ�LQ�6DQ�)UDQFLVFR��&$��
�

6DWXUGD\��2FWREHU���WK�
��WR���SP�

6LU�)UDQFLV�'UDNH�+RWHO�
����3RZHOO�6W�

6DQ�)UDQFLVFR��&$�
ZZZ�VLUIUDQFLVGUDNH�FRP�

�
:H�ZHOFRPH�VWXGHQWV��UHVLGHQWV��DQG�IDFXOW\�WR�RXU�DQQXDO�PHHWLQJ��7KLV�LV�
DQ�H[FHOOHQW�RSSRUWXQLW\�WR�PHHW�\RXU�PHG�SHGV�FROOHDJXHV�IURP�DURXQG�

WKH�FRXQWU\�DQG�KHDU�IURP�RXU�H[FLWLQJ�NH\QRWH�VSHDNHU��
�

0HHWLQJ�)HHV��\RX�PD\�SD\�DW�WKH�GRRU�ZLWK�FDVK�RU�FKHFN��
5HVLGHQWV��PHPEHUV������
1RQ�PHPEHU�UHVLGHQWV������
0HGLFDO�VWXGHQWV�SUHPHGLFDO�VWXGHQWV�����
)DFXOW\������
�
�

3OHDVH�5693�WR�-HVVLFD�:LOVRQ�DW�SUHVLGHQW�HOHFW#PHGSHGV�RUJ�E\��
2FWREHU�����

�
3OHDVH�FKHFN�RXU�ZHEVLWH�IRU�LQIRUPDWLRQ�RQ�IOLJKW�GLVFRXQWV�DQG�XS�
GDWHV�RQ�WKH�1DWLRQDO�0HHWLQJ���LQFOXGLQJ�LQIRUPDWLRQ�RQ�ZKR�RXU�

.H\QRWH�6SHDNHU�ZLOO�EH���
4XHVWLRQV"�(PDLO�$UOHQH�DW�SUHVLGHQW#PHGSHGV�RUJ�

�

$QQRXQFLQJ�WKH�$QQXDO�1035$�1DWLRQDO�0HHWLQJ�
6DWXUGD\��2FWREHU����������

6DQ�)UDQFLVFR��&$�
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-RLQ�XV�IRU�WKH�6HFRQG�$QQXDO��
1035$�0LGZHVW�5HJLRQDO�&RQIHUHQFH�

$W�WKH�8QLYHUVLW\�RI�&KLFDJR�
´)URP�0LFURVFRSHV�WR�0DQNLQG���

8VLQJ�5HVHDUFK�WR�$GYDQFH�3HGLDWULF�DQG�$GXOW�&DUHµ�
�

2FWREHU��WK�������
�����DP�²������SP�

�
%LRORJLFDO�6FLHQFHV�/HDUQLQJ�&HQWHU��+\GH�3DUN�

����(DVW���WK�6WUHHW�
&KLFDJR��,/�������

�
�

(YHQWV�ZLOO�LQFOXGH�VSHDNHUV��SDWLHQW�SDQHOV��
%UHDN�RXW�VHVVLRQV�RQ�IHOORZVKLS�DQG�FDUHHU�SODQQLQJ��

$QG�FOLQLFDO�UHVHDUFK�YLJQHWWHV�
�
�

&RFNWDLO�KRXU�WR�EH�KHOG�2FWREHU��WK�������IRU�FRQIHUHQFH�DWWHQGHHV�
�
�

3OHDVH�5693�EHIRUH�6HSW���WK�WR�XRIFPHGSHGV#JPDLO�FRP�
�
�

+RWHO�LQIRUPDWLRQ��
�

+LOWRQ�*DUGHQ�,QQ�²�0LGZD\�$LUSRUW�
�����6��&LFHUR�$YHQXH��

��������������
�

,QWHUQDWLRQDO�+RXVH�DW�WKH�8QLYHUVLW\�RI�&KLFDJR��
�����(����WK�6W�
��������������

�
6KXWWOH�VHUYLFH�ZLOO�EH�SURYLGHG�RQ�WKH�GD\�RI�WKH�FRQIHUHQFH�
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([FLWLQJ�&0(�2SSRUWXQLW\�$YDLODEOH�DW�WKH�
)LUVW�$QQXDO�3UDFWLFDO�0HG�3HGV�6\PSRVLXP�
%URXJKW�WR�\RX�E\�%D\VWDWH�0HGLFDO�&HQWHU�

6HSWHPEHU���������������2FHDQ�(GJH�5HVRUW��%UHZVWHU��0$�
$�FRQWLQXLQJ�HGXFDWLRQ�SURJUDP�VSHFLILFDOO\�GHVLJQHG�IRU�VSHFLDOLVWV�LQ�WKH�FDUH�RI�DGXOWV�DQG�FKLOGUHQ��
6SRQVRUHG�E\�%D\VWDWH�0HGLFDO�&HQWHU��7KH�:HVWHUQ�&DPSXV�RI�7XIWV�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH�
�
*2$/�
7KH�JRDO�LV�WR�JLYH�WKH�SULPDU\�FDUH�SK\VLFLDQ�RU�SUDFWLWLRQHU�D�SUDFWLFDO�XSGDWH�RQ�FOLQLFDO�LVVXHV�UHOHYDQW�WR�ERWK�DGXOWV�DQG�FKLO�
GUHQ��
�
7$5*(7�$8',(1&(�
,QWHUQLVWV�DQG�3HGLDWULFLDQV�ZRUNLQJ�LQ�DPEXODWRU\�DQG�KRVSLWDO�VHWWLQJV��3ULPDU\�&DUH�SK\VLFLDQV�DQG�PLG�OHYHO�SURYLGHUV�ZRUNLQJ�
LQ�WKH�DPEXODWRU\�VHWWLQJ��7KHUH�DUH�QR�SUHUHTXLVLWHV�IRU�DWWHQGLQJ��
�
/RFDWLRQ��
7KLV�FRXUVH�ZLOO�EH�KHOG�DW�2FHDQ�(GJH�5HVRUW�	�&OXE�RQ�&DSH�&RG��5RXWH��$�%UHZVWHU�0DVVDFKXVHWWV��������3KRQH�����������
������5RRP�5HVHUYDWLRQV�����������������
7KH�2FHDQ�(GJH�5HVRUW��LQ�%UHZVWHU��ZDV�RULJLQDOO\�D�SULYDWH�PDQVLRQ�EXLOW�LQ�������7KLV�����DFUH�SURSHUW\��ZKLFK�LV�RQ�WKH�1D�
WLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��LV�D�WKUHH�DQG�RQH�KDOI�VWDU�OX[XU\�UHVRUW�JHWDZD\�IRU�IDPLOLHV�DQG�FRXSOHV��7KH�2FHDQ�(GJH�
5HVRUW�DQG�*ROI�&OXE�SHUFKHV�RQ�D�EOXII�RYHUORRNLQJ�&DSH�&RG�%D\�DQG�HQWHUWDLQV�JXHVWV�ZLWK�VL[�SRROV��D�WRS�UDQNHG�FKDPSLRQ�
VKLS�JROI�FRXUVH��HOHYHQ�WHQQLV�FRXUWV��ERQILUHV�DQG�SULYDWH�EHDFK��
�
)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�%D\VWDWH�&RQWLQXLQJ�(GXFDWLRQ�DW�����
���������RU�FKHFN�RXW�WKH�ZHEVLWH�DW�ZZZ�ED\VWDWHKHDOWK�FRP�OHDUQ� 

,QWHUHVWHG�LQ�FRQWULEXWLQJ�WR�WKH�0HG�3HGV�3HUVSHFWLYH"�
�
7KLV�\HDU��ZH�ZLOO�KDYH�WZR�RQJRLQJ�IHDWXUHV��DV�LQWURGXFHG�LQ�WKLV�LVVXH��
7KH�ILUVW�LV�WKH�´$�<HDU�LQ�WKH�/LIH�RI�D�0HG�3HGV�5HVLGHQWµ�IHDWXUH�LQ�
ZKLFK�ZH�ZLOO�KLJKOLJKW�RQH�\HDU�RI�PHG�SHGV�WUDLQLQJ�LQ�HDFK�LVVXH��
7KH�VHFRQG�LV�WKH�´0HG�3HGV�LQ�WKH�&RPPXQLW\µ�IHDWXUH�LQ�ZKLFK�ZH�ZLOO�
H[SORUH�GLIIHUHQW�ZD\V�PHG�SHGV�SK\VLFLDQV�DUH�FRQWULEXWLQJ�WR�WKHLU�
FRPPXQLWLHV���,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�WR�WKHVH�IHDWXUHV��RU�KDYH�
RWKHU�PHG�SHGV�QHZV�WR�UHSRUW��SOHDVH�OHW�XV�NQRZ��:H�DUH�DOVR�KDSS\�
WR�DGYHUWLVH�\RXU�XSFRPLQJ�FRQIHUHQFHV�RU�HYHQWV��
,I�\RX�DUH�LQWHUHVWHG�LQ�ZULWLQJ�IRU�WKH�1035$�2IILFLDO�1HZVOHWWHU��

SOHDVH�FRQWDFW�$ULHO�DW�VHFUHWDU\#PHGSHGV�RUJ���
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 ZZZ�PHGSHGV�RUJ�

7KH �2I I L F LD O � 3XE O L FD W L RQ �R I � W KH �1D W LRQD O �0HG�3HGV �5HV LGHQ WV · �
$VVRF LD W L RQ �

7KH�0HG�3HGV�3HUVSHFWLYH��
�

$ULHO�)UH\��0'��0$7��(GLWRU�
�

&RQWULEXWRUV��
$UOHQH�&KXQJ��0'��0+$�

3DXO�+\PDQ��0'�
7RP�)DEHU��0'�

-RVKXD�'RZHU��0'�
(PHU\�+��&KDQJ��0'�

:LWK�(GLWRULDO�+HOS�)URP��
5RKLQL�+DUYH\��0'�

�
)RU�PRUH�LQIRUPDWLRQ�RU�WR�FRQWULEXWH�WR�7KH�0HG�3HGV����

3HUVSHFWLYH�H�PDLO��
6HFUHWDU\#PHGSHGV�RUJ�

)RU�PRUH�LQIRUPDWLRQ�DERXW�1035$��H�PDLO��
1PSUD#PHGSHGV�RUJ�

1RW�D�1035$�PHPEHU"���
7R�MRLQ�JR�WR�KWWS���ZZZ�PHGSHGV�RUJ�PHPEHUV�0HPEHUVKLSB1HZ�KWP �


