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$*(1'$x 7KH�QDPHV�ZKLFK�VKRXOG�EH�JLYHQ�WR�WKH�6RFLHW\�DQG�LWV�QHZVOHWWHU��SURYLVLRQDOO\�FDOOHG�³6DOL[´�x 7KH�DLPV�DQG�SXUSRVHV�RI�WKH�6RFLHW\�x $SSRLQWPHQW�RI�2IILFHUV�x $GRSWLRQ�RI�D�&RQVWLWXWLRQ�x )LQDQFLQJ��x 2UJDQLVDWLRQ�RI�IXWXUH�UHXQLRQV�DQG�VRFLDO�HYHQWV�
,I�\RX�ZLVK�WR�DWWHQG�WKH�PHHWLQJ��ZRXOG�\RX�SOHDVH�ZULWH��SURPSWO\���WR�-DQHW�%ULDUV�DW����%XFNLQJKDP�5RDG��6DQGLDFUH��1RWWLQJKDP��1*����33��HQFORVLQJ�D�VWDPSHG��VHOI�DGGUHVVHG��HQYHORSH���:KHQ�ZH�NQRZ�KRZ�PDQ\�SHRSOH�ZLVK�WR�DWWHQG��D�VXLWDEOH�YHQXH��LQ�WKH�1RWWLQJKDP�DUHD��ZLOO�EH�DGYLVHG�WR�WKRVH�FRQFHUQHG��
)ROORZLQJ�WKH�JHQHUDO�PHHWLQJ��WKH�HOHFWHG�RIILFHUV�DQG�DQ\�YROXQWHHUV�ZLVKLQJ�WR�DVVLVW�ZLOO�KROG�D�FRPPLWWHH�PHHWLQJ�WR�ZRUN�RXW�GHWDLOV�RI�KRZ�WR�SURFHHG��,W�LV�HVWLPDWHG�WKDW�D�PHPEHUVKLS�VXEVFULSWLRQ�RI����RU�����DQQXDOO\�PD\�EH�QHFHVVDU\�WR�IXQG�IXWXUH�HYHQWV�DQG�WKH�QHZVOHWWHU��7KLV�ZLOO�EH�GHFLGHG�DW�WKH�PHHWLQJ��
$W�WKH�SUHOLPLQDU\�PHHWLQJ�WKHUH�ZHUH�YROXQWHHUV�WR�DFW�DV�RIILFHUV�RI�WKH�6RFLHW\��DW�OHDVW�WHPSRUDULO\�XQWLO�ILQDO�GHFLVLRQV�DUH�WDNHQ�DW�WKH�JHQHUDO�PHHWLQJ���,W�LV�LQWHQGHG�WKDW�WKHUH�ZRXOG�EH�DQQXDO�JHQHUDO�PHHWLQJV�LQ�IXWXUH�DW�ZKLFK�YDULRXV�PDWWHUV��LQFOXGLQJ�HOHFWLRQ�RI�RIILFHUV��ZRXOG�EH�GHDOW�ZLWK���7KH�YROXQWHHUV�DUH�DV�IROORZV�
&KDLUPDQ� 'DYLG�&DUQHOO6HFUHWDU\� -DQ�%ULDUV�7UHDVXUHU� 0DUJDUHW�-RUGDQ0HPEHUVKLS�6HFUHWDU\�� .DWK�+DUGLVW\6RFLDO�6HFUHWDU\� 9DO�+XQWHU1HZVOHWWHU�(GLWRU� $ODQ�6WUHDWKHU
2WKHU�YROXQWHHUV�KDYH�RIIHUHG�WR�DVVLVW�WKH�DERYH��$GGLWLRQDO�RIILFHUV�PD\�EH�DSSRLQWHG�LI�WKH�JHQHUDO�PHHWLQJ�GHFLGHV�WKLV�LV�QHFHVVDU\�
<RX�PD\�QRPLQDWH�VRPHRQH�HOVH�IRU�DQ\�RI�WKHVH�SRVWV��LI�\RX�FDQ�REWDLQ�WKH�VLJQDWXUH�RI�D�VHFRQGHU���7KH�QRPLQHH�VKRXOG�DOVR�VLJQ�WR�LQGLFDWH�ZLOOLQJQHVV�WR�VWDQG���7KH�QRPLQHH�VKRXOG�LGHDOO\�DWWHQG�WKH�PHHWLQJ��$Q\�QRPLQDWLRQV�VKRXOG�EH�QRWLILHG�WR�-DQ�%ULDUV��
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6$/,;���7KH�QHZVOHWWHU�RI�WKH�&DUOWRQ�OH�:LOORZV��*UDPPDU�6FKRRO�6RFLHW\1XPEHU��������6XPPHU�����
:HOFRPH�WR�6DOL[��7KLV�LV�<285�QHZVOHWWHU�DQG�LWV�FRQWHQWV�ZLOO�UHIOHFW�\RXU�ZLVKHV�DV�IDU�DV�SRVVLEOH��<RX�PLJKW�ZDQW�WR�VHQG�LQ�GHWDLOV�RI�\RXUVHOI��\RXU�IDPLO\��OLIH�DIWHU�VFKRRO� DQHFGRWHV��PHPRULHV�RI�WKH�VFKRRO��GHWDLOV�RI�\RXU�KREELHV�DQG�LQWHUHVWV�DQG�DQ\WKLQJ�HOVH�\RX�ZRXOG�OLNH�WR�VKDUH�ZLWK�RWKHU�PHPEHUV��$W�WKLV�VWDJH�ZH�KDYH�QR�LGHD�KRZ�PXFK�LQWHUHVW�WKHUH�PLJKW�EH�LQ�WKLV�QHZVOHWWHU�DQG�KRZ�PXFK�PDWHULDO�SHRSOH�PLJKW�ZDQW�WR�VHQG�IRU�LQFOXVLRQ�LQ�LW��/LPLWDWLRQV�RI�VSDFH�PD\�SUHYHQW�XV�IURP�LQFOXGLQJ�HYHU\WKLQJ�\RX�VHQG�EXW�ZH�VKDOO�GR�RXU�EHVW�WR�UHSUHVHQW�HYHU\RQH�ZKR�ZULWHV��:H�PD\�KDYH�WR�HGLW�VXEPLVVLRQV�DQG�ZH�KRSH�WKHUH�ZLOO�QRW�EH�WRR�PXFK�GLVDSSRLQWPHQW�RYHU�DQ\WKLQJ�ZH�DUH�IRUFHG�WR�RPLW�GXH�WR�ODFN�RI�VSDFH��7LPH�DQG�FRVW�DUH�OLNHO\�WR�OLPLW�XV�WR�RQO\�WZR�HGLWLRQV�DQQXDOO\��EXW�ZH�VKDOO�VHH��
$Q\�PDWHULDO�\RX�ZLVK�WR�SXEOLVK�LQ�6DOL[�VKRXOG�EH�VHQW�WR�WKH�HGLWRU��7KH�HGLWRU�IRU�WKH�WLPH�EHLQJ�LV�$ODQ�6WUHDWKHU������/DZVRQ�$YHQXH��7LGGLQJWRQ��6WUDWIRUG�XSRQ�$YRQ��:DUZLFNVKLUH�&9����%7��7HO���KRPH����������������
,Q��WKLV�QHZVOHWWHU�LV�DQ�LQYLWDWLRQ�WR�WKH�ILUVW�JHQHUDO�PHHWLQJ�RI�WKH�6RFLHW\��)ROORZLQJ�WKLV��ZH�VKDOO�LVVXH�D�JHQHUDO�LQYLWDWLRQ�IRU�IRUPHU�PHPEHUV�RI�WKH�VFKRRO�WR�MRLQ�WKH�6RFLHW\��IRU�ZKLFK�D�VXEVFULSWLRQ�ZLOO�EH�DQQRXQFHG��7KRVH�ZKR�MRLQ�ZLOO�WKHQ�EH�DGYLVHG�RI�IXWXUH�UHXQLRQV�RU�RWKHU�VRFLDO�HYHQWV�DQG�ZLOO�UHFHLYH�IXWXUH�HGLWLRQV�RI�WKH�QHZVOHWWHU��VKRXOG�WKHUH�EH�VXIILFLHQW�LQWHUHVW�WR�VXVWDLQ�WKLV���5HXQLRQV�PD\�DOVR�EH�DGYHUWLVHG�LQ�WKH�PHGLD��DV�EHIRUH��WKH�PDQQHU�LQ�ZKLFK�IXWXUH�HYHQWV�PLJKW�EH�SXEOLFLVHG�LV�RQH�RI�WKH�LVVXHV�WR�EH�GLVFXVVHG�DW�WKH�JHQHUDO�PHHWLQJ��
7KLV�LVVXH�RI�6DOL[�LQFOXGHV�VRPH�DXWRELRJUDSKLFDO�GHWDLOV�IURP�D�QXPEHU�RI�IRUPHU�VFKRODUV���<RX�PLJKW�ZDQW�WR�ZULWH�WR�WKH�HGLWRU�ZLWK�LQIRUPDWLRQ�DERXW�\RXUVHOYHV�RQ�VLPLODU�OLQHV�RU�\RX�PLJKW�ZDQW�WR�VHQG�VRPHWKLQJ�TXLWH�GLIIHUHQW��LW¶V�XS�WR�\RX��2EYLRXVO\�ZH�DUH�FRQVWUDLQHG�E\�WKH�ODZV�UHODWLQJ�WR�OLEHO�DQG�FRS\ULJKW�EXW�ZH�VKDOO�HQGHDYRXU�WR�SXEOLVK�ZKDW�ZH�FDQ��
7KH�HGLWRU�SRVVHVVHV�WKH�6FKRRO�PDJD]LQHV�IRU�WKH�\HDUV������� ������ZLWK�WKH�H[FHSWLRQ�RI�������

:KHQ�SULQWLQJ�D�PHPEHU¶V�LWHP�LQ�6DOL[���LW�PLJKW�EH�IXQ�WR�LQFOXGH�IURP�WKRVH�PDJD]LQHV�DQ\�H[WUDFWV�UHOHYDQW�WR�WKDW�SHUVRQ��LI�ZH�FDQ�VSRW�DQ\WKLQJ����
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2%,78$5<�� &KULVWLQH�&DUQHOO
,W�LV ZLWK�JUHDW�VDGQHVV�WKDW�ZH�KDYH�WR�UHSRUW�WKH�GHDWK�RI�'DYLG¶V�ZLIH��&KULVWLQH�ZDV�FORVHO\�LQYROYHG�ZLWK�'DYLG�LQ�RUJDQLVLQJ�ODVW�\HDU¶V�UHXQLRQ��:H�KRSH�WR�EH�DEOH�WR�LQFOXGH�D�WULEXWH�WR�&KULVWLQH�LQ�WKH�QH[W�QHZVOHWWHU�DQG��H[WHQG�RXU�V\PSDWK\�WR�'DYLG�DQG�KLV�IDPLO\��
7LP�0DUVKDOO�������������
³'HVSLWH� DWWHQGLQJ� WKH� /�6�(�� LQ� WKH� PLG� ����V�� ,�IDLOHG�WR�EHFRPH�D�IXOO�EORZQ�VWXGHQW�UHYROXWLRQDU\��7KLV� IDLOXUH� ZDV� FRPSRXQGHG� E\� VWDUWLQJ� P\� ILUVW�MRE� �LQ� 3DULV�� ��� GD\V� DIWHU� WKH� HQG� RI� WKH�0D\� �-XQH� ULRWV� RI� ����� DQG� DQ� DWWHPSW� WR� SURWHVW�DW� WKH�5XVVLDQ� LQYDVLRQ� RI� &]HFKRVORYDNLD� ODWHU� WKDW� \HDU�PHW�D�OHVV�WKDQ�SROLWH�UHEXII�IURP�WKH�&�5�6��
)URP� WKH� VXEOLPH� WR� WKH� ULGLFXORXV� OHG� WR� D� MRE� LQ�%LUPLQJKDP� DQG�� DIWHU� D� IHZ� KLFFXSV�� WR� D�OHFWXUHVKLS� LQ� PHGLFDO� VWDWLVWLFV� LQ� WKH� PHGLFDO�VFKRRO��$IWHU����\HDUV�SURYLQJ�WKH�3HWHU�3ULQFLSOH��,�PDQDJHG� WR� REWDLQ� SURPRWLRQ� DW� WKH� ILUVW� WLPH� RI�DVNLQJ�� )RU� WKH� ODVW� IHZ� \HDUV� ,¶YH� EHHQ�PRRQOLJKWLQJ�RQ�YDULRXV�:KLWHKDOO�FRPPLWWHHV��LW¶V�D� JUHDW� EUHDN� IURP� ZRUN�� DQG� HYHQ� IRXQG� P\VHOI�LQVLGH� %XFN� +RXVH� UHFHLYLQJ� D� PHGDO� IURP� D� QLFH�ODWH�� PLGGOH�DJHG�ODG\�
7KH�8QLYHUVLW\�ZDV�UDVK�HQRXJK�WR�PDNH�PH�DFWLQJ�KHDG�RI�GHSDUWPHQW��EXW�DIWHU���\HDUV�WKRXJKW�EHWWHU�RI� LW� DQG� GHFLGHG� WR� DSSRLQW� D� SURSHU� KHDG� RI�GHSDUWPHQW�LQVWHDG�´
7LP� KDV� RPLWWHG� D� IHZ� IDFWV� DQG� ,� WKRXJKW� ,�PLJKW�HPEDUUDVV� KLP� E\� UHSHDWLQJ� WKHP� KHUH�� ,� FDQ�UHPHPEHU�7LP�DV� WKH�+HDG�%R\� WKH�\HDU� ,� VWDUWHG���(G�
7LP�ZRUNHG�IRU�WKH�2�(�&�'��LQ�3DULV�WKHQ�ZHQW�WR�%LUPLQJKDP� 0HGLFDO� 6FKRRO�� ,Q� ����� KH� KDG� D�FOLPELQJ� DFFLGHQW�� ,Q� ����� KH� ZRQ� D� &KXUFKLOO�)HOORZVKLS�WR�VWXG\�RXWGRRU�DQG�DGYHQWXUH�DFWLYLWLHV�IRU�GLVDEOHG�SHRSOH��LQ�WKH�8�6�$��
7LP� RQFH� KHOG� WKH� %ULWLVK� :KHHOFKDLU� PDUDWKRQ�UHFRUG� DQG� ZDV� UHVSRQVLEOH� IRU� JHWWLQJ� WKH�ZKHHOFKDLU� VHFWLRQ� HVWDEOLVKHG� LQ� WKH� /RQGRQ�0DUDWKRQ� � DQ� DFKLHYHPHQW� RI� ZKLFK� KH� LV�MXVWLILDEO\� SURXG�� ,Q� ������ 7LP� RUJDQLVHG� DQ�H[SHGLWLRQ� WR� FURVV� (XURSH� �IURP� ,VWDQEXO� WR�/RQGRQ��E\�ZKHHOFKDLU�
7LP�PDUULHG�&DUROLQH�LQ�������

7LP�KDV�EHHQ�RQ�YDULRXV�:KLWHKDOO�ZRUNLQJ�SDUWLHV�DQG� FRPPLWWHHV FRQQHFWHG�ZLWK� SK\VLFDO� HGXFDWLRQ�DQG� VSRUW�� +H� LV� FXUUHQWO\� D� PHPEHU� RI� WKH� *�%��6SRUWV� &RXQFLO� DQG� LV� � DOVR� WR� EH� D�PHPEHU� RI� WKH�(QJOLVK�6SRUWV�&RXQFLO�ODWHU�WKLV�\HDU��
,Q� WKH� ����� 1HZ� <HDU¶V� +RQRXUV� OLVW�� 7LP� ZDV�DZDUGHG� WKH�0�%�(��+H� LV� QRZ� 6HQLRU� /HFWXUHU� LQ�WKH�'HSDUWPHQW�RI�3XEOLF�+HDOWK�	�(SLGHPLRORJ\�DW�WKH�0HGLFDO�6FKRRO��8QLYHUVLW\�RI�%LUPLQJKDP��
6WXDUW�$QGUHZV�������������
³,� MRLQHG� IRUP� �7� DIWHU� WZR� \HDUV� DW� D� VHFRQGDU\�PRGHUQ� VFKRRO�� ,� WRRN� DQ� LQWHUHVW� LQ� PDQ\� VFKRRO�DFWLYLWLHV� LQFOXGLQJ� GUDPD� �H�J�� 6ZHHQH\� 7RGG���DWKOHWLFV� DQG� ZKLOVW� DQ� $� OHYHO� ZRRGZRUN� VWXGHQW�KHOSHG�PDNH�WKH�VFKRRO�VFUXPPDJH�PDFKLQH�
2Q� OHDYLQJ� VFKRRO� ,� MRLQHG� WKH� &LYLO� 6HUYLFH� DQG�KDYH� QRZ� UHDFKHG� WKH� JUDGH� RI� SULQFLSDO� LQ� +�0��&XVWRPV�	�([FLVH�� ,� UHWXUQHG� WR�1RWWLQJKDP�DERXW���� \HDUV� DJR� DQG� FXUUHQWO\� KDYH� WZR� WHHQDJH�GDXJKWHUV� DWWHQGLQJ� &DUOWRQ� OH� :LOORZV�&RPSUHKHQVLYH�6FKRRO�´��,� UHPHPEHU� 6WXDUW� ZHOO� LQ� WKH� WLWOH� UROH� RI� � WKDW�H[FHOOHQW� SURGXFWLRQ� RI� 6ZHHQH\� 7RGG�� 7KDW�UDXFRXV�ODXJK�KDXQWV�PH�VWLOO�� (G���
$�IHZ REVHUYDWLRQV�DERXW�6WXDUW��(G��
7KH�VFKRRO�PDJD]LQH�IRU������UHFRUGV�WKH�IDFW�WKDW��LQ� WKH� VFKRRO� SOD\� µ3OD\� RI� WKH� <RUNVKLUH�6KHSKHUGV¶�� ³6�� $QGUHZV� DV� 0DN� WKH� YLOODLQRXV�VKHHS�VWHDOHU�� ZRUNHG� KDUG� WR� DFKLHYH� D� SRVLWLYH�LGHQWLILFDWLRQ�ZLWK�WKH�FKDUDFWHU�KH�ZDV�SRUWUD\LQJ�´��*RRG�WUDLQLQJ�IRU�WKH�&XVWRPV�	�([FLVH"�� (G���
����� � WKH� VFKRRO�PDJD]LQH� WHOOV� XV�6WXDUW�³JDYH�D�YHU\�JRRG�SHUIRUPDQFH�DV�%RWWRP��LQ�$�0LGVXPPHU�1LJKW¶V� 'UHDP��� VXFFHVVIXOO\� GLVSOD\LQJ� KLV� VHOI�FHQWUHGQHVV� DQG� GHOLJKWLQJ� WKH� DXGLHQFH� LQ� WKH�SURFHVV�´ �3HUKDSV�\RX�VKRXOG�KDYH�PDGH�D�FDUHHU�RQ�WKH�VWDJH�6WXDUW��DIWHU�VXFK�UDYH�UHYLHZV�� (G��
([WUDFW�IURP�WKH�6FKRRO�PDJD]LQH�IRU�������6WXDUW��ZULWLQJ� WKH� VXPPDU\� RI� WKH� \HDU� IRU� &DUQDUYRQ�+RXVH��LQFOXGHG�WKH�IROORZLQJ�FRPPHQW��



�

³+RZHYHU�� LQ� VSLWH� RI� D� EUDYH� HIIRUW� LQ� WKH�'UDPD�ZLWK� VFHQHV� IURP� µ3\JPDOLRQ¶�� %DUGROI� ZHUH�IRUWXQDWH� LQ� JDLQLQJ� ILUVW� SODFH�´� �%DUGROI� ZHUHQ¶W�IRUWXQDWH�� 6WXDUW��ZH� DOZD\V�ZHUH� WKH�EHVW�+RXVH� �(G��
&DUQDUYRQ¶V�µ6FHQHV�IURP�3\JPDOLRQ¶
/HDGLQJ� RQ� IURP� WKH� DERYH�� DQRWKHU� UHIHUHQFH� � WR�&DUQDUYRQ¶V� 6FHQHV� IURP� µ3\JPDOLRQ¶� PHQWLRQV�WKDW�µWKH�EDWK�VFHQH�ZDV�UHFHLYHG�HQWKXVLDVWLFDOO\�E\�WKH� PDOH� SRUWLRQ� RI� WKH� DXGLHQFH�¶� �,� GRQ¶W�UHPHPEHU� WKLV� DQG� ,� IHHO� ,�RXJKW� WR�� ,I�DQ\RQH�FDQ�UHFDOO� WKLV�DQG�FDQ�GHVFULEH�LW�� L�H��ZKR�ZDV�GRLQJ�ZKDW� LQ� WKH� EDWK�� ,� IHHO� VXUH� LW�ZRXOG� HYRNH� KDSS\�PHPRULHV�IRU�VRPHRQH�� (G��
$ODQ�6WUHDWKHU�������� �����
³$OWKRXJK� ,� JUDGXDWHG� LQ� %LRFKHPLVWU\� �IURP�+XOO�8QLYHUVLW\��� ,� ZDV� QRW� D� YHU\� JRRG� ELRFKHPLVW�� $�FOXH� WR� WKLV�ZDV� D� VHOI� GLDJQRVLV� GXULQJ� D� SUDFWLFDO�FODVV�LQ�ZKLFK�,�GHFLGHG�,�ZDV�VXIIHULQJ�IURP�D�UDUH�WURSLFDO�GLVHDVH�ZKLFK�VKRXOG�KDYH�NLOOHG�PH� LQ����GD\V��,�ZDV�QRW�VRUU\�WR�EH�SURYHQ�ZURQJ���,�FKRVH�D�FDUHHU� LQ� LQVXUDQFH� IRU� UHDVRQV� ZKLFK� DUH� WRR�LUUDWLRQDO� WR� H[SODLQ��:K\� ,� VKRXOG� KDYH� FKRVHQ� WR�ZRUN�ZLWK�QXPEHUV��JLYHQ�P\�VWUXJJOHV�ZLWK�PDWKV��DW�VFKRRO�LV�EH\RQG�PH���'RHV�DQ\RQH�UHPHPEHU�WKH�DOJHEUDLF�HTXDWLRQ� WKH� WKHQ�0LVV�5RFKHVWHU�VKRZHG�XV� FD�� ����� E\� PHDQV� RI� ZKLFK� LW� ZDV� SRVVLEOH� WR�SURYH� WKDW� � �"� ,� KDYH� VSHQW� \HDUV� WU\LQJ� WR� UHFDOO�WKLV� DV� LW� ZRXOG� EH� D�PRVW� XVHIXO�ZD\�RI� GHIHDWLQJ�DQ\�DUJXPHQW�EDVHG�RQ�QXPEHUV����
'XULQJ� P\� FDUHHU� ,� KDYH� ZRUNHG� LQ� %LUPLQJKDP���%ULVWRO�� /RQGRQ� DQG� � 6WUDWIRUG� XSRQ� $YRQ�� 7KH�YDULHW\� RI� WKLQJV� ,� KDYH� VHHQ� SHRSOH� GRLQJ� IRU� D�OLYLQJ�KDV�EHHQ�DQ�HQGOHVV�VRXUFH�RI�IDVFLQDWLRQ�IRU�PH��,�KDYH�VHHQ�LQVLGH��FDU�IDFWRULHV��LURQ�IRXQGULHV��D� OROOLSRS� IDFWRU\� �D� VWLFN\� H[SHULHQFH�� DQG��EDFNVWDJH� DW� WKH� %ULVWRO� +LSSRGURPH� GXULQJ� D�SURGXFWLRQ�RI�µ:LQQLH�WKH�3RRK¶��ZKHUH�WKH�VLJKW�RI�JURZQ� PHQ� GUHVVHG� DV� IOXII\� VTXLUUHOV� DQG� EXQQ\�UDEELWV� VZLJJLQJ� IURP� EHHU� FDQV� DQG� VPRNLQJ�FLJDUHWWHV��EHWZHHQ�VFHQHV��ZDV�TXLWH�GLVFRQFHUWLQJ���$W� D� UHFRUG� IDFWRU\� ,� PHW� � SHRSOH�ZKR� VSHQW� WKHLU�ZRUNLQJ� OLYHV� OLVWHQLQJ� WR� UHFRUGV� EHLQJ� SOD\HG�EDFNZDUGV�EHFDXVH�LW�ZDV�HDVLHU�WR�GHWHFW�IDXOWV�WKDW�ZD\��,�KDYH�KDG�VHYHUDO�LQWHUHVWLQJ�HQFRXQWHUV�ZLWK�JXDUG� GRJV�� KDYH� KDG� WR� WU\� DQG� DFW� QRQFKDODQWO\�ZKLOH�LQVSHFWLQJ�DQ��RFFXSLHG��XQGHUWDNHU¶V�SDUORXU�DQG�KDG�WR�SHUIRUP�VXFK�RQHURXV�WDVNV�DV�YLVLWLQJ�D�]RR�DQG��ZDONLQJ�DORQJ�7HLJQPRXWK�SLHU��DOO�LQ�WKH�OLQH�RI�GXW\��
1RW� ZLVKLQJ� WR� ZDVWH� P\� HGXFDWLRQ�� ,� KDYH� EHHQ�WUDYHOOLQJ� WKH�ZRUOG� � IURP� 3HUX� WR�3DNLVWDQ�� IURP�

,FHODQG� WR� 1HSDO� � LQ� VHDUFK� RI� D� SODFH� ZKHUH� WKH�/DWLQ� IRU� µDUH� WKH� IDUPHUV� DIUDLG� RI� WKH� VROGLHUV¶�DUURZV��2� VRQ�RI�P\�PDVWHU¶V� VHUYDQW"¶� LV� D�XVHIXO�SKUDVH�WR�NQRZ��
$FWXDOO\�� ,� VKDOO� DOZD\V� EH� JUDWHIXO� WR� WKDW� JDOODQW�EDQG�RI� VWDII�ZKR� WULHG� VR� YDOLDQWO\� WR� WHDFK�PH�VR�PDQ\� WKLQJV��0RUH� RI� LW�EHFDPH�XVHIXO� LQ� ODWHU� OLIH�WKDQ� ,� PLJKW� KDYH� LPDJLQHG� ZKHQ� ,� ZDV� VWLOO DW�VFKRRO�´
'DYLG�7KRUSH�������� �����
³7R� VD\� ,�ZDV� QRW� RQH� RI� WKH�:LOORZV¶� VWDU� SXSLOV�ZRXOG� EH� DQ� XQGHUVWDWHPHQW�� ,� WKLQN� ,� FDPH�XQGHU�WKH� FDWHJRU\� RI� µDOVR� UDQ¶�� ZLWK� P\� UHSRUWV�FRQWDLQLQJ� SHUPDQHQW� FRPPHQWV� µPXVW� WU\� KDUGHU¶�DQG� µWRR� HDVLO\� GLVWUDFWHG¶�� DV� ,� GD\GUHDPHG� DERXW�SOD\LQJ� IRRWEDOO� IRU� 1RWWV�� &RXQW\� DQG� FULFNHW� IRU�(QJODQG��+RZHYHU��,�DP�SURXG�WR�KDYH�EHHQ�RQH�RI�WKH�VHOHFW� IHZ�DQG�KDYH�VRPH�ZRQGHUIXO�PHPRULHV��LQFOXGLQJ� WULSV� WR� WKH� 5RPH� 2O\PSLFV� DQG�6WRO]HQIHOV�LQ�*HUPDQ\�DQG�IRQGO\�UHPHPEHU�PDQ\�RI� WKH� IULHQGVKLSV�� WKUHH�RI�ZKLFK� ,�KDYH�FRQWLQXHG�WR�WKLV�GD\�� 7UHYRU�3HQVRQ��*HRII�µ%HQ¶�0DUWLQ�DQG�'DOH�6KDUS��
$OWKRXJK�DQ�DFDGHPLF� IDLOXUH��,�KDYH�VXUYLYHG�SRVW�VFKRRO� OLIH� YHU\� KDSSLO\�� VSHQGLQJ� PXFK� RI� P\�ZRUNLQJ� OLIH� DV� D� µUHS�¶� LQ� WKH� JURFHU\� WUDGH� ����\HDUV�ZLWK�3OXPURVH�/WG���$UH� WKH\� WKH�SHRSOH�ZKR�PDGH� WKRVH� FDQV� RI� PHDW� ZLWK� WKH� NH\� \RX� KDG� WR�ZLQG� URXQG� WR� RSHQ� WKHP��ZKLFK�DOZD\V� EURNH� MXVW�EHIRUH�\RX�FRXOG�HDVLO\�UHPRYH�WKH�WRS"�6RUU\��,¶P�JLEEHULQJ�� (G��,�DP�QRZ�D�VHOI�HPSOR\HG�6DOHV�$JHQW�ZRUNLQJ�IRU�,PSHULDO�7REDFFR�DQG�VHYHUDO�FRPSDQLHV�FRQQHFWHG�ZLWK�WKH�/LFHQVHG�WUDGH��,�KDYH�EHHQ�PDUULHG�IRU����\HDUV� WR� -LOO� �QRW� TXLWH� WKH� JLUO� QH[W�GRRU��EXW� IURP�MXVW�GRZQ�WKH�URDG��DQG�KDYH�WZR�FKLOGUHQ�� 6LPRQ������DQG�)UDQFHVFD�������SOXV�RQH�%RUGHU�&ROOLH��:H�KDYH� OLYHG� LQ�WKH�/LQFROQ�DUHD�IRU����\HDUV�EXW�VWLOO�UHJXODUO\�YLVLW�&DUOWRQ�DQG�*HGOLQJ��
,� KDYH� UHPDLQHG� D�1RWWV�� &RXQW\� VXSSRUWHU� VLQFH� ,�ZDV� DERXW� �� DQG� VWLOO�� DORQJ� ZLWK� P\� GDXJKWHU��ZDWFK� DERXW� ���� RI� WKHLU� KRPH� JDPHV� SOXV� D� IHZ�DZD\�� ,� DOVR� SOD\� WHQQLV� DQG� EDGPLQWRQ� DQG� DP�LQWHUHVWHG�LQ�JHQHDORJ\�ZKLFK�KDV�JLYHQ�PH�D�IUHVK�LQWHUHVW� LQ� JHQHUDO� KLVWRU\� � 0U��0DNLQV�� LV� LW� WRR�ODWH�WR�VWDUW�DJDLQ"�



�

,� ORRN� IRUZDUG�� WKURXJK� WKH� QHZVOHWWHU� DQG� WKH�IXUWKHU� SODQQHG� UHXQLRQV� WR� UH�HVWDEOLVKLQJ� FRQWDFW�ZLWK�PDQ\�RI� WKRVH� QDPHV� WKDW�ZHUH� SDUW�RI�P\�µ��\HDUV¶´��
-DQHW�%ULDUV��QHH�%XFNOHU��������� �����
³,�OHIW�VFKRRO�DW����DQG�MRLQHG�'+66�LQ�RUGHU�WKDW�,�FRXOG� JHW� GD\V� RII� ZRUN� WR� SOD\� KRFNH\�� ,� ODWHU�UHSUHVHQWHG� WKH� &LYLO� 6HUYLFH� DW� KRFNH\�� KDYLQJ�DOUHDG\� EHHQ� D� PHPEHU� RI� YDULRXV� FRXQW\� VTXDGV�VLQFH�WKH�DJH�RI����
,� KDYH� QRZ� EHHQ�PDUULHG� IRU� ��� \HDUV� DQG� KDYH� ��FKLOGUHQ�� 1LFKRODV� ZKR� LV� ��� DQG� VWXG\LQJ� µ$¶�OHYHOV� DQG� 5RVDOLQG� ZKR� LV� ��� DQG� JRW�PDUULHG� DW�(DVWHU�DQG�LV�OLYLQJ�QHDU�/HHGV�
)RU� WKH� ODVW� �� \HDUV� ,� KDYH� ZRUNHG� DV� D� /LEUDU\�$VVLVWDQW�DW�WKH�1RWWLQJKDP�7UHQW�8QLYHUVLW\�DW�WKH�&LW\� &DPSXV�� ,� VWLOO� KDYH� D� YHU\� NHHQ� LQWHUHVW� LQ�VSRUW�� EXW� RQO\� DV� D� VSHFWDWRU� ZDWFKLQJ� 1LFN� SOD\�FULFNHW�RU�IRRWEDOO��
$W�YDULRXV�WLPHV�RYHU�WKH�\HDUV�,�KDYH�EHHQ�D�3DULVK�&RXQFLOORU�� 6HFUHWDU\� RI� WKH� 3OD\JURXS� DQG�7UHDVXUHU� RI� WKH� :�,�� LQ� D� VPDOO� YLOODJH� LQ�/LQFROQVKLUH� ZKHUH� D� FHUWDLQ�0U�� �µ%DVKHU¶�� %DWHV�ZDV�D�QHDU�QHLJKERXU��0RUH�UHFHQWO\�,�ZDV�6HFUHWDU\�RI� WKH� 1RWWV�� :RPHQ¶V� +RFNH\� $VVRFLDWLRQ� IRU� ��\HDUV�´
�/RRNLQJ� EDFN� WKURXJK� VFKRRO� PDJD]LQHV�� LW� LV�DSSDUHQW� WKDW� -DQHW�ZDV� VXFFHVVIXO� LQ� D� QXPEHU�RI�VSRUWV�ZKLOH�DW�&��OH�:���ZLQQLQJ�����DQG�����\DUG�UDFHV�DV�D�MXQLRU�WZR�\HDUV�LQ�VXFFHVVLRQ��ZLWK�QHZ�UHFRUGV� DW� ERWK� GLVWDQFHV�� 6KH� DOVR�ZRQ� WKH� � ORQJ�MXPS�DV�D�MXQLRU�ZLWK�D�QHZ��UHFRUG��7KLV��WRJHWKHU�ZLWK�KHU�ZLQV�LQ�WKH�VSULQWV�PDGH�KHU�MXQLRU�9LFWUL[�/XGRUXP� RQH� \HDU�� �,� MXVW� ORYH� WKH� VFKRRO¶V�SUHFLVLRQ�LQ�XVLQJ�WKH�IHPLQLQH�RI�WKH�/DWLQ�� D�VLJQ�RI� D� E\JRQH� DJH�� SHUKDSV��� -DQHW� EHFDPH� 9LFWUL[�/XGRUXP�DJDLQ� DV� � DQ� µLQWHUPHGLDWH¶� DQG� IHDWXUHG�LQ� WKH� KRFNH\� DQG� WHQQLV� WHDPV� IRU� VHYHUDO� \HDUV��6KH� ZDV� VXFFHVVIXO� LQ� � 6RXWK� 1RWWV�� DQG� � &RXQW\�DWKOHWLFV��(G��
0DUJDUHW�-RUGDQ��QHH�3LWFKIRUN��������� ������
³,� DWWHQGHG� &DUOWRQ� OH� :LOORZV� IURP� 6HSWHPEHU������XQWLO� -XO\������ZKHQ�P\�IDPLO\�PRYHG�DZD\�IURP�WKH�1RWWLQJKDP�DUHD�
2Q�OHDYLQJ�VFKRRO�,�MRLQHG�WKH�&LYLO�6HUYLFH��,QODQG�5HYHQXH� GHSDUWPHQW�� ZKHUH� ,� KDYH� ZRUNHG� LQ�YDULRXV�MREV�DQG�ORFDWLRQV�IRU����\HDUV��$W�SUHVHQW�,�KHDG�D�WHDP�UHVSRQVLEOH�IRU�H[DPLQDWLRQ�RI�EXVLQHVV�DQG� FRPSDQ\� DFFRXQWV�� HQTXLU\� DQG� LQYHVWLJDWLRQ�

ZRUN�� FRPSOH[� SHUVRQDO� WD[DWLRQ�PDWWHUV� DQG�KDYH�UHVSRQVLELOLW\� IRU� WKH� RIILFH� EXGJHW�� ,� DP� DOVR� FR�RUGLQDWLQJ� 6HOI� $VVHVVPHQW� PDWWHUV� LQ� P\� ORFDO�RIILFH�
,� KDYH� EHHQ� PDUULHG� IRU DOPRVW� ��� \HDUV� DQG� P\�KXVEDQG� LV� DOVR� D� &LYLO� 6HUYDQW�� :H� KDYH� QR�FKLOGUHQ�
:H�OLYH�LQ�D�YLOODJH���PLOHV�VRXWK�RI�<RUN�DQG�ERWK�WDNH�DQ�DFWLYH�SDUW� LQ�YLOODJH�OLIH��,�DP�FKDLUSHUVRQ�RI� WKH� ORFDO� KLVWRU\� VRFLHW\� DQG� RI� WKH� 9LFWRULDQ�6WUHHW�)DLU�&RPPLWWHH��)RU����\HDUV�,�ZDV�WUHDVXUHU�RI� D� EUDQFK� RI� 6DYH� WKH� &KLOGUHQ� )XQG� LQ� :HVW�<RUNVKLUH�� D� VXSSRUWHU� DQG� DFWLYH� IXQG� UDLVHU� IRU�WKDW�FKDULW\�
0\� LQWHUHVWV� DUH� PDQ\� DQG� YDULHG� EXW� FKLHIO\�JDUGHQLQJ�� WUDYHO�� PXVLF� DQG� WKH� DUWV�� ZLQH�DSSUHFLDWLRQ��DOO�DVSHFWV RI�)UDQFH�DQG�RI�WKH�)UHQFK�OLIHVW\OH��7KLV�ODVW�LQWHUHVW�GHYHORSHG�DW�DQ�HDUO\�DJH�IROORZLQJ�WKH�VFKRRO�WULS�WR�4XLPSHU��´
.DWK�+DUGLVW\��QHH�&ODUN��������� �����
³,� OHIW� &DUOWRQ� OH� :LOORZV� WKH� \HDU� WKH� VFKRRO�EHFDPH� &RPSUHKHQVLYH�� ,� WUDLQHG� DV� D� ELOLQJXDO�VHFUHWDU\� LQ� 7RUTXD\�� ZKHUH� ,� PHW� P\� KXVEDQG��0DOFROP�� ZKR� ZDV� D� QDYDO� RIILFHU� LQ� WUDLQLQJ� DW�'DUWPRXWK�� :H� PDUULHG� LQ� *HGOLQJ� FKXUFK� LQ� WKH�KHDWZDYH�RI�µ���DQG�VHWWOHG�LQ�WKH�3RUWVPRXWK�DUHD��ZKHUH�,�ZRUNHG�IRU�%ULWWDQ\�)HUULHV��
2XU� ILUVW� GDXJKWHU� 5DFKHO�� ZDV� ERUQ� LQ�'HFHPEHU�������:H�ZHUH�LQ�WKH�WKURHV�RI�PRYLQJ�WR�3O\PRXWK�ZKHQ� 0DOFROP� ZDV� SRVWHG� WR� WKH� )DONODQGV��+DSSLO\�� KH� UHWXUQHG� VDIHO\� �EXW� RWKHUV� RQ� KLV� VKLS�ZHUH�QRW�VR�IRUWXQDWH��DQG�KH�UHWLUHG�IURP�WKH�5R\DO�1DY\� VKRUWO\� DIWHU�� +H� MRLQHG� WKH� &LW\� RI� /RQGRQ�SROLFH� DQG� ZH� PRYHG�� \HW� DJDLQ�� WR� RXU� SUHVHQW�KRPH� LQ�%DVLOGRQ��(VVH[��ZKHUH�5HEHFFD�ZDV�ERUQ�LQ������
,�ZDV�KDSS\�WR�EH�D�IXOO�WLPH�PXP�EXW�EXVLHG�P\VHOI�WDNLQJ� DQ� 2SHQ� 8QLYHUVLW\� GHJUHH�� µ$¶� OHYHO� /DZ�DQG�OHDUQLQJ�'XWFK�LQ�P\�VSDUH�WLPH��,�ZRUNHG�SDUW�WLPH� IRU� WKH� <RXWK� 6HUYLFH� DQG� 3UREDWLRQ� 6HUYLFH��&XUUHQWO\� ,� ZRUN� DV� D� FOHULFDO� DVVLVWDQW� IRU� (VVH[�&RXQW\�&RXQFLO��



�

,� DP� VWLOO� LQ� WRXFK� ZLWK� D� QXPEHU� RI� IULHQGV� IURP�&�OH� :�DQG� LW� ZDV� ZRQGHUIXO� WR� PHHW� WKHP� DQG�PDQ\� PRUH�� DW� WKH� UHXQLRQ� ODVW� \HDU�� ,� VLQFHUHO\�KRSH�ZH�ZLOO� DOO�PHHW� DJDLQ� QH[W� \HDU� DQG� WKDW�� LQ�WKH� PHDQWLPH�� ZH� FDQ� WUDFH� HYHQ� PRUH� ORQJ� ORVW�IULHQGV�´
5RJHU�3LNHWW��D�IRXQGHU�SXSLO�RI������
³,�ZRQGHU�ZKDW�KDSSHQHG�WR�µ3URI¶"�+H�ZDV�NQRZQ�DW� &DUOWRQ� OH�:LOORZV� DV� D� ELW RI� D� SRHW�� D� ELW� RI� D�PXVLFLDQ�� D� ELW� RI� D� SKRWRJUDSKHU�� DV� TXLWH� D� JRRG�EDOOURRP�GDQFHU� �WKRXJK�,�RQO\�GLVFRYHUHG�WKDW�ODVW�\HDU� DW� WKH� UHXQLRQ�� DQG� D� ELW� RI� D� ELJ� � KHDG��+H�YDQLVKHG�LQ������ZKHQ�KLV�ERG\�ZDV�VKLSSHG�WR�WKH�9LFWRULD� 8QLYHUVLW\� RI� 0DQFKHVWHU�� 1RW� PXFK� KDV�EHHQ� KHDUG� RI� KLP� VLQFH�� WKRXJK� WKHUH� KDYH� EHHQ�EULHI� VLJKWLQJV� LQ� /RQGRQ�� :HPEOH\�� &DQQHV��%LOOHULFD\� DQG� D�*O\QGHERXUQH� YLGHR� ��0RVW� RI� WKH�WLPH� KH¶V� EHHQ� GLVJXLVHG� DV� D� OR\DO� SXEOLF� VHFWRU�VHUYDQW� ZRUNLQJ� TXLHWO\� � ZLWKLQ� WKH� FORLVWHUHG�FRQILQHV��KD���RI�WKH�%%&��
µ3URI¶� DUULYHG� DW� &DUOWRQ� OH� :LOORZV� ZLWK� WKH�QLFNQDPH�� IURP� WKH� 3ULRU\� 5RDG� &RXQW\� 3ULPDU\�6FKRRO��$W�3ULRU\�5RDG��µ3URI¶�ZDV�PRUH�RI�D�PLFN�QDPH�� JLYHQ� RQ� DFFRXQW� RI� WDONLQJ� µSRVK¶� �WKH�IDPLO\� KDG� MXVW� FRPH� XS� IURP� 6XUUH\��� LQ� ORQJ��FRPSOLFDWHG� VHQWHQFHV� DQG� WKLQNLQJ� KH� NQHZ�HYHU\WKLQJ�� XQOLNH�SURSHU�NLGV�ZKR�UHDG�WKH�%HDQR�DQG�OLNHG�WR�JR�VFUXPSLQJ��,W�ZDV�VWLOO�D�PLFN�QDPH�DW� WKH�+HQU\�0HOOLVK��ZKHUH� WKH� IRXQGHU�ER\V�ZHUH�SDUNHG� IRU� D� \HDU� DQG� ZKHUH� ,� ZURWH� D� ORQJ��FRPSOLFDWHG� HVVD\� RQ� WKH� SURVSHFW� RI� FR�HGXFDWLRQ�DQG�KRZ�,�ZDVQ¶W�JRLQJ�WR�EH�WDPHG�E\�KDYLQJ�FLVV\�JLUOV�DURXQG��
,� ZDV� ZURQJ�� RI� FRXUVH�� ,Q� DERXW� ZHHN� WZR� RI� WKH�UHDO� OH�:LOORZV��ZH�ZHUH� DVNHG� WR�ZULWH� HVVD\V� RQ�RXU� ILUVW� LPSUHVVLRQV� RI� RXU� QHZ� VFKRRO�� ,� ZDV�VPLWWHQ� E\� WKH� JLUOV� DQG� LQ� SDUWLFXODU� RQH� ZKR�VHHPHG� WR� ZDON� LQ� EHDXW\� OLNH� WKH� QLJKW� HWF�� DQG�FHUWDLQO\�UHDG�PRUH�WKDQ�WKH�%HDQR��,�WKRXJKW�DERXW�LQFOXGLQJ� KHU� LQ� P\� HVVD\� EXW� FKLFNHQHG� RXW�� 6KH�GLGQ¶W� WKRXJK�� ,�DSSHDUHG� LQ�KHU�VFULSW�DV� µD� UDWKHU�VK\�� SRUWO\� OLWWOH� ER\� ZKR� KDG� REYLRXVO\� MXVW� EHHQ�JLYHQ� D� SRFNHW� ZDWFK�� +H� ZDONHG� DURXQG� WKH�SOD\JURXQG� WDONLQJ� WR� QRERG\� DQG� FRQVXOWLQJ� LW� DW�HYHU\�RSSRUWXQLW\¶���5RJHU�GRHV�QRW�QDPH�WKH�ZULWHU��� LI� VKH� LV� UHDGLQJ� WKLV�� ,�ZRQGHU� LI� WKLV� LV� WKH� ILUVW�VKH�NQHZ�RI�EHLQJ�WKH�REMHFW�RI�5RJHU¶V�DGPLUDWLRQ"�(G��
7KDW� WDPHG� PH� YHU\� QHDUO\� SHUPDQHQWO\� � ZDV� ,�JRLQJ�WR�ORVH�WKH�µ3URI¶�WDJ�RQO\�WR�EH�NQRZQ�DV�WKH�µ:KLWH� 5DEELW¶"� :HOO�� QR�� ,� UHFRYHUHG� D� ELW� DQG�µ3URI¶� EHFDPH� VRPHWKLQJ� RI� DQ� HQGHDUPHQW�� ,� KDG�P\ HVVD\V� UHDG�RXW�TXLWH�RIWHQ�� WRR�� ,� ODWHU�KDG�RQH�

RI� P\ SRHPV� XVHG� DV� D� VWXG\� IRU� WKH� $� � OHYHO�/LWHUDWXUH�FODVV��ZKLFK�VKH GLGQ¶W�DQG�, ZDVQ¶W�HYHQLQ WKH�FODVV��6R�WKHUH��
0DQFKHVWHU� ZDV� UDWKHU� D� GLVDVWHU�� ,� FRXOGQ¶W� JDLQ�DGPLVVLRQ� WR� D� KDOO� RI� UHVLGHQFH� EHFDXVH� ,�EHKDYHG�OLNH� WKH�:KLWH�5DEELW�DW� LQWHUYLHZV�DQG�ZDVQ¶W�DQ\�JRRG� DW� VSRUW�� VR� ,� WUDZOHG� WKURXJK�D�VXFFHVVLRQ�RI�µGLJV¶�ZKLFK�FRXOG�KDYH�PDGH�DQ�HDUO\�QRYHO�H[FHSW�WKDW�.LQJVOH\�$PLV�KDG�DOUHDG\�ZULWWHQ�LW��$FWXDOO\��P\�ILUVW�EHG�ZDV�LQ�WKH�0DQFKHVWHU�5R\DO�,QILUPDU\�ZKHUH� ,� ZDV� VXVSHFWHG� RI� KDYLQJ� XQGXODQW��JODQGXODU��IHYHU�DQG�RI�EHLQJ����\HDUV�ROG��,�PRYHG�IURP�WKHUH� WR�DQ�XSVWDLUV� IODW� LQ�0RVV�6LGH�VKDULQJ�ZLWK� D� IXVV\� FRYH�ZKR� WKRXJKW� ,�ZDV� WRR�XQWLG\� WR�OLYH� ZLWK�� D� ILHUFH� ODQGORUG� ZLWK� WZR� HYHQ� ILHUFHU�FRUJLV�DQG�D�Q\PSKRPDQLDF�ZLIH�ZKR�FDPH�XSVWDLUV�DQG� XQGUHVVHG� IRU� XV� �,� ZDV� WKH� 7UHDVXUHU� RI� WKH�8QLYHUVLW\� 3KRWRJUDSKLF� 6RFLHW\� DQG� P\� IODWPDWH�ZDV�WKH�FKDLUPDQ���,�UDQ�� ,�ZDVQ¶W�JRLQJ�WR�ULVN�DQ\�PRUH�WULSV�WR�WKH�,QILUPDU\��
2Q� JUDGXDWLRQ�� ,� KDG� WKH� FKRLFH� RI� ZRUNLQJ� DV� D�WUDLQHH� HQJLQHHU� IRU� (ULFVVRQ¶V� 7HOHSKRQHV�� WKDQNV�WR�P\�GHJUHH��RU� IRU� WKH�%%&�DV�D�6WXGLR�0DQDJHU�WKDQNV� WR�P\� OH�:LOORZV�DFTXLUHG�VNLOOV� LQ�)UHQFK��0XVLF� DQG� SRVVLEO\� ZULWLQJ� SDVWLFKH� *RRQ� 6KRZ�VFULSWV� ZLWK� 'DYLG� %DOO� DQG� RWKHUV�� 0U�� 6WDPSHU��µ,NH¶� DV� KH� WKHQ�ZDV�� WROG�PH� WKHUH� UHDOO\�ZDVQ¶W�DQ\� FKRLFH� DQG� KH� ZDV� ULJKW�� ,¶YH� ZRUNHG� IRU� WKH�%%&�HYHU�VLQFH��
)RU���\HDUV�,�ZDV�D�UDGLR�6WXGLR�0DQDJHU��ZRUNLQJ�RQ� DOO� WKH� VKRZV� IURP�7RS� RI� WKH� 3RSV� WKURXJK� WR�5DGLR� 1HZVUHHO� DQG� ILQLVKLQJ� DV� D� FODVVLFDO�PXVLF�6WXGLR� 0DQDJHU� $V� DQ� 2XWVLGH� %URDGFDVW� EDODQFH�HQJLQHHU� ,� DWWHQGHG���SURIHVVLRQDO� IRRWEDOO�PDWFKHV�DW�:HPEOH\�� WKH������:RUOG�&XS�VHULHV��LQFOXGLQJ�WKH� ILQDO� ZKHQ� (QJODQG� ZRQ�� %XW� QR�� ,� GLGQ¶W� VHH�WKH�EDOO�EHLQJ�SLQFKHG�
,� ZDV� PDUULHG� LQ� ����� WR� (OL]DEHWK� -RQHV� IURP�0HOWRQ�0RZEUD\��:H¶UH�VWLOO�PDUULHG��ZKLFK�WRGD\�VHHPV�WR�EH�VRPHWKLQJ�RI�D�PLUDFOH��,�KRSH�,�GHVHUYH�LW�� :H� UHQWHG� D� IODW� 6KHSKHUG¶V� %XVK� DQG� ,�GHYHORSHG�D�VLGHOLQH�DV�D�SULQWHU�RI�VWDWLRQHU\��



�

6WXGLR� 0DQDJHUV� HQMR\� OLIH� D� ORW�� EXW� WKH\� DUHQ¶W�SDLG�D�IRUWXQH�DQG�,�IRXQG�P\�LQWHQGHG�FDUHHU�SDWK�LQWR� UDGLR� SURGXFWLRQ� EORFNHG� E\� RQH� RI� WKH� UH�RUJDQLVDWLRQV� WKH� %%&� VXIIHUV� UHJXODUO\�� $W� WKH�VDPH� WLPH�� ZH� ZHUH� VXIIHULQJ� IURP� D� FRPSXWHU�EDVHG� VFKHGXOLQJ� V\VWHP� ZKLFK� FRPPLWWHG� DOO� WKH�FULPHV� VXFK� V\VWHPV� DUH� UHJXODUO\� DFFXVHG� RI�� LW�FRQWLQXHG�WR�VFKHGXOH�µ0UV��'DOH¶V�'LDU\¶�IRU�D�\HDU�DIWHU�LW�ZDV�WDNHQ�RII�WKH�DLU�DQG�LQ������UHIXVHG�WR�ZRUN�DW�DOO��EHOLHYLQJ�WKH�\HDU�WR�EH����a��,�WKRXJKW�,�FRXOG�GR�EHWWHU� WKDQ� WKDW� � SURJUDPPLQJ�ZDV�RQH�RI� WKH� IHZ� WKLQJV� ,� GLG� UHDOO\� ZHOO� DW�0DQFKHVWHU��ZKHUH�,�KDG�ZRUNHG�RQ�$WODV�WKH��WKHQ��ODUJHVW�DQG�IDVWHVW�FRPSXWHU� LQ� WKH�ZRUOG��6R�,�VZDSSHG�6WXGLR�0DQDJHPHQW� IRU� %XVLQHVV� &RQVXOWDQF\� WKHQ�6\VWHPV�$QDO\VLV��
,W�ZDV��RQ�EDODQFH��D�JRRG�PRYH��&RPSXWLQJ�ZDV�D�UHDO�DGYHQWXUH��PRVW�WKLQJV�KDGQ¶W�EHHQ�GRQH�EHIRUH�DQG�ZKHUH�WKH\�KDG�LW�ZDVQ
W�KDUG�WR�GR�WKHP�EHWWHU�EHFDXVH�WKH�WHFKQRORJ\�LPSURYHG�ZLWK�HYHU\�PRQWK���,W¶V�EHHQ�OLNH�WKDW�HYHU�VLQFH�� WKH�FRPSXWHU�,�XVHG�WR�W\SH�WKLV�LV�IDU�PRUH SRZHUIXO�WKDQ�$WODV�ZDV��\HW�LW�FRVWV� OHVV� WKDQ� D� KL�IL� DQG� ,� FRXOG� FDUU\� LW� LQ� D�EULHIFDVH��
,� GHYHORSHG� VHYHUDO� JHQHUDWLRQV� RI� PDQSRZHU� DQG�SURJUDPPH� VFKHGXOLQJ� DSSOLFDWLRQV� IRU� %%&�7HOHYLVLRQ�� LQ� ����� GHVLJQHG� D� SURJUDPPH�LGHQWLILFDWLRQ� V\VWHP� VWLOO� LQ� XVH� WRGD\�DQG�ZDV� WKH�SURMHFW� PDQDJHU� RI� WHDPV� GHYHORSLQJ� VRIWZDUH� IRU�PRVW� DVSHFWV� RI� WKH� EURDGFDVWLQJ� EXVLQHVV� DQG� DOO�NLQGV� RI� FRPSXWHU� IURP� PDLQIUDPH� WR� 3&�� � ,¶YH�OHFWXUHG�WR�XQLYHUVLW\�JURXSV�DQG�ZRUNHG�ZLWK�3K�'��VWXGHQWV� GHYHORSLQJ� HDUO\� IRUPV� RI� WKH� µUHODWLRQDO¶�GDWDEDVHV�QRZ�LQ�FRPPRQ�XVH�
,¶YH�RQO\�EHHQ�FDOOHG�µ3URI¶�ZLWKRXW�SURPSWLQJ�RQFH�� E\�D�JURXS�RI�)UHQFK�JRYHUQPHQW�,�7��VSHFLDOLVWV�DW�D� FRQIHUHQFH� LQ� &DQQHV�� QRW� IRU� DQ\� SURIHVVLRQDO�VNLOO�� ,� WKLQN�� EXW� EHFDXVH� ,� VSRNH� )UHQFK� ZHOO�HQRXJK� IRU� WKHP� WR� XQGHUVWDQG�� 7KDQN� \RX�� 0LVV�6TXLUHV��
'R� \RX� UHPHPEHU� 7RP� 7LPPV"� +H� ZDV� WKH�LFRQRFODVWLF� QHR�EHDWQLN� MD]]� VD[RSKRQLVW� ZLWK� WKH�LPSLVK� IDFH� ZKR� UHYROXWLRQLVHG� PXVLFDO� OLIH� DW� OH�:LOORZV��ZKR�WDXJKW�PH�WR�LPSURYLVH�DQG�RQ�ZKRP�,¶P� FRQYLQFHG� WKH� 0XSSHW� 6KRZ� VD[RSKRQLVW� ZDV�PRGHOOHG�� �6RPHRQH�DW� WKH� UHXQLRQ�FODLPHG�KH�ZDV�WKH� PRGHO� IRU� WKH� GUXPPHU�� $QLPDO�� EXW� WKDW�ZDV�XQIDLU� � 7RP¶V� VHQVH� RI� UK\WKP�ZDV�PXFK� EHWWHU���:HOO��,�ZDV�LQWURGXFHG�D�IHZ�\HDUV�DJR�WR�RQH�6WXDUW�7LPPV� � D� VREHUO\� SLQ�VWULSHG� PDQDJHPHQW�FRQVXOWDQW�DQG�HYHU\�LQFK�DQ�,�7��SURIHVVLRQDO�DQG�,�QHYHU�VXVSHFWHG�WKDW�KH�ZDV�7RP¶V�\RXQJHU�EURWKHU��XQWLO� KH� WROG� PH�� 6WXDUW� DQG� ,� WULHG� EXW� IDLOHG� WR�

SHUVXDGH�7RP�WR�FRPH� WR� ODVW�\HDU¶V� UHXQLRQ�� ,�GLG�GLVFRYHU� WKDW� 7RP� KDV� EHHQ� WHDFKLQJ� PXVLF� LQ�%ULVWRO�DOO�WKHVH�\HDUV��
0\� HIIRUWV� LQ� LQWURGXFLQJ� WKH�0XVLF� GHSDUWPHQW� DW�WKH� %%&� WR� SHUVRQDO� FRPSXWLQJ� �\RX� PHDQ� OLNH�µ%HHWKRYHQ¶V� 1LQWK� 'DWDEDVH¶� RU� µ0R]DUW¶V� +RUQ�&RQFHUWR� 1R��� LQ� �� PHJDE\WHV¶"� (G��� HDUQHG�(OL]DEHWK�DQG�,�DQ�LQYLWDWLRQ�WR�MRLQ�WKH�DXGLHQFH�IRU�D� %%&� UHFRUGLQJ� RI� 6WUDXVV¶� $UDEHOOD� DW�*O\QGHERXUQH�� ,W� ZDV� WKH� PXVLFDO� H[SHULHQFH� RI� D�OLIHWLPH�� /DVW� \HDU� ZH� IRXQG� D� YLGHR� RI� WKH�SHUIRUPDQFH��WKHUH�ZH�DUH�DW�WKH�HQG�RI�WKH�ILUVW�DFW��FHQWUH� VFUHHQ�� HOHJDQWO\� DWWLUHG� OLNH� WKH� WRIIV� ZH�ZRXOG�OLNH�WR�EH�DQG�DSSODXGLQJ�IRU�DOO�ZH¶UH�ZRUWK��
:H�KDYH� WZR� FKLOGUHQ��5RELQ� ����� DQG�+D]HO� ������(OL]DEHWK� ZRUNHG� IRU� D� VXFFHVVLRQ� RI� 0HPEHUV�$JHQFLHV� IRU� WKH� /OR\G¶V� LQVXUDQFH� PDUNHW� DQG�5RELQ� ZRUNV� IRU� /OR\G¶V� LWVHOI�� KHOSLQJ� WR� DQVZHU�WKH� &KDLUPDQ¶V� FRUUHVSRQGHQFH�� �+DV� KH� FRPH�DFURVV�P\������MRE�DSSOLFDWLRQ�\HW"�(G�� +D]HO�LV�D�SRHW� DQG� GRHVQ¶W� KDYH� D� MRE� DW� WKH�PRPHQW�� ,� VWLOO�SOD\� WKH� SLDQR� DQG� WKH� YLROD�� ,�ZDV�FKDLUPDQ�IRU�D�ZKLOH�RI�WKH�%LOOHULFD\�$UWV�$VVRFLDWLRQ��RUJDQLVLQJ�PXVLF� HYHQWV� DQG� (OL]DEHWK� ZDV� WKH� 3XEOLFLW\�2IILFHU�� 7KH� %%&� KDYH� PDGH�PH� UHGXQGDQW� DQG� ,�DP�VHWWLQJ�XS�DV�D�IUHHODQFH�,�7��FRQVXOWDQW��0D\EH�,¶OO�GUDZ�RQ�P\�OH�:LOORZV�KHULWDJH�DQG�WU\�WR�ZULWH�VRPHWKLQJ�VRPHERG\�ZLOO�SXEOLVK��
6RPH� RI� WKH� SHRSOH� ,¶G� OLNH� WR� KDYH� PHW� DW� WKH�UHXQLRQ�GLGQ¶W�JR�� WKH�DXWKRU�RI�WKH�µ:KLWH�5DEELW¶�HVVD\� IRU� LQVWDQFH��%HIRUH� WKH� UHXQLRQ�� ,�ZDV�DIUDLG�P\�ROG�IULHQGV�PLJKW�VHHP�IDGHG�DQG�ZLWKHUHG�QRZ��RU�QR�ORQJHU�P\�VRUW�RI�IRON��EXW�WKH\�ZHUH�QRW��7KH�JLUOV� ZKR� H[FLWHG� PH� WKHQ� VWLOO� ORRNHG DV� WKH\� GLG�DQG�EURDGFDVW�WKH�VDPH�PDJLF�DQG��EHLQJ�JURZQ�XS��,� FRXOG� QRZ� GDUH� WR� WDON� WR� WKHP��7KH�ER\V�ZKRVH�DELOLWLHV� ,� DGPLUHG� DQG� ZKRVH� FRPSDQ\� ,� HQMR\HG�VWLOO� UDGLDWHG� FKHHUIXO� FRPSHWHQFH� EXW� QRZ�ERDVWHG�DFKLHYHPHQWV�WR�PDWFK��7KH�WHDFKHUV�ZKR�ZHUH�VWLOO�ZLWK� XV� VWLOO� KDG� WKHLU� DXWKRULW\� DQG� WKHLU�FRPIRUWDEOH�FKDUP��,�KDGQ¶W�H[SHFWHG�DOO�WKDW�DQG�LW�JDYH� PH� IUHVK� KRSH� IRU� WKH� IXWXUH�� 7KDQN� \RX��'DYLG��IRU�EULQJLQJ�LW�DERXW�DQG�DOO�RI�\RX�IRU�EHLQJ�ZKR�\RX�DUH�´



�

5RVHPDU\�7HOOLQJ��QHH�3DOIUHH��������� ���
³$IWHU� OHDYLQJ� &DUOWRQ� OH� :LOORZV� DW� &KULVWPDV������� ,� WRRN� D� MRE� LQ� WKH� ODERUDWRULHV� DW� %RRWV��1RWWLQJKDP�� 7KUHH�PRQWKV� ODWHU�� ,� MRLQHG� WKH� VWDII�RI�1RWWLQJKDP�8QLYHUVLW\�/LEUDU\�DV�D�MXQLRU�OLEUDU\�DVVLVWDQW��PRYLQJ� RQ� DJDLQ� LQ� ����� WR�ZRUN� LQ� WKH�1RWWLQJKDPVKLUH� &RXQW\� /LEUDU\� (GXFDWLRQ� DQG�<RXWK�'HSDUWPHQW��,Q�������VKRUWO\�DIWHU�EHFRPLQJ�WKH� %UDQFK� /LEUDULDQ� IRU� 5DGFOLIIH� RQ� 7UHQW� DQG�%LQJKDP�&RXQW\�%UDQFK�/LEUDULHV��,�ZDV�PDUULHG�WR�0LFKDHO�� :H� VHW� XS� KRPH� LQ� 5DGFOLIIH� RQ� 7UHQW�ZKHUH�ZH�VWLOO�OLYH��
:H� KDYH� WZR� FKLOGUHQ� � -DFTXHOLQH��ZKR� LV� QRZ� D�QXUVH�DQG�-DPHV��ZKR�LV�VWLOO�LQ�IXUWKHU�HGXFDWLRQ�
:KLOH� -DPHV� ZDV� D� EDE\�� ,� FRPPHQFHG� D� GHJUHH�FRXUVH� LQ� 6FLHQFH� ZLWK� WKH� 2SHQ� 8QLYHUVLW\�� 7KH�IDFW� WKDW� ,� FRPSOHWHG� WKLV�ZLOO� QR� GRXEW� FRPH� DV� D�JUHDW�VXUSULVH�WR�P\�VFLHQFH�WHDFKHU�0UV��'HQQH�µ�����:RUNV�VWHDGLO\�EXW�ILQGV�WKLV�VXEMHFW�GLIILFXOW¶�$�'���$SULO������UHSRUW��
2Q� P\� UHWXUQ� WR� ZRUN�� ,� GHFLGHG� WR� VSHFLDOLVH� LQ�VFKRRO� OLEUDULDQVKLS� DQG� WRRN� VHYHUDO� WHPSRUDU\�SRVWV� LQ� 1RWWLQJKDPVKLUH� VFKRROV EHIRUH� JRLQJ� WR�/RXJKERURXJK� 8QLYHUVLW\� WR� GR� D� %�$�� LQ�,QIRUPDWLRQ�DQG�/LEUDU\�6WXGLHV��,�QRZ�PDQDJH�WKH�OHDUQLQJ� UHVRXUFH�FHQWUH�DW�D�FRPSUHKHQVLYH�VFKRRO�LQ� 1RWWLQJKDP� DQG� VXSSRUW� WKH� GHOLYHU\� RI�LQIRUPDWLRQ�VNLOOV�WKURXJKRXW�WKH�FXUULFXOXP�
,� UHDOO\� HQMR\HG� PHHWLQJ� XS� ZLWK� VR� PDQ\� IULHQGV�IURP�WKH�SDVW�DW�WKH�UHXQLRQ�ODVW�$SULO��0D\�WKLV�EH�WKH�ILUVW�RI�PDQ\�VXFK�KDSS\�RFFDVLRQV��7KDQN�\RX��'DYLG��IRU�DOO�\RXU�KDUG�ZRUN�´
-RKQ�:LOOLDPVRQ�������� �����
³$IWHU� OHDYLQJ� VFKRRO� LQ� -XO\� ������ IROORZLQJ� WZR�YHU\�HQMR\DEOH�EXW� WRWDOO\�XQSURGXFWLYH�\HDUV�LQ�WKH�VL[WK� IRUP�� ,�PRYHG�RQ� WR�:HVW�0LGODQGV�7HDFKHU�7UDLQLQJ�&ROOHJH� LQ�:DOVDOO� �DORQJ�ZLWK� FKHPLVWU\�WHDFKHU�(G�0XUUD\� � KLP�RI� WKH� IDPRXV�VQHHU��DQG�FRPSOHWHG� �� \HDUV� WHDFKHU� WUDLQLQJ�� ,� GHFLGHG� WR�UHWXUQ� WR�1RWWLQJKDP�WR� ORRN�IRU�D�MRE�KDYLQJ�EHHQ�QRQH�WRR�LPSUHVVHG�ZLWK�VRPH�RI�WKH�VFKRROV�LQ�WKH�GDUNHU�UHDFKHV�RI�'DUODVWRQ�DQG�:HVW�%URPZLFK�
,� EHJDQ� P\� WHDFKLQJ� FDUHHU� ZLWK� FODVVHV� RI� ���FKLOGUHQ�LQ�WKH�ILUVW�WZR�\HDUV�� \RX�VKRXOG�KHDU�VWDII�PRDQ� WKHVH� GD\V� LI� WKH\� KDYH� RYHU� ��� LQ� D� FODVV��'XULQJ� WKH� QH[W� ��� \HDUV� ,� JUDGXDWHG� WKURXJK� WKH�UDQNV�HYHQWXDOO\�HQGLQJ�XS�ZLWK�D�GHSXW\�KHDGVKLS�LQ�D�SULPDU\�VFKRRO�LQ�(DVW�%ULGJIRUG��,W�ZDV�ZKLOVW�,� ZDV� WKHUH� WKDW� ,� ZDV� DSSURDFKHG� E\� RQH� RI� WKH�SDUHQWV� ZLWK� WKH� RIIHU� RI� D� MRE� ZLWK� 0DQVILHOG�

%UHZHU\�� 7RR� JRRG� WR� PLVV� � IUHH� EHHU� DV� ZHOO� DV�JHWWLQJ� SDLG� � DQG� VR� ,� IRXQG� P\VHOI� DSSRLQWHG�PDQDJHU� RI� WKH� EUDQG� QHZ� 0DQRU� 6TXDVK� DQG�/HLVXUH� &OXE� LQ� ,ONHVWRQ�� 7KH� %UHZHU\� ZDV�LQYHVWLQJ�KHDYLO\�LQ�OHLVXUH�DW�WKDW�WLPH�DQG WKH�FOXE�KDG� J\PV�� VDXQDV�� EDUV�� UHVWDXUDQWV�� D� ODUJH� VKRS�DQG�MDFX]]LV�DV�ZHOO�DV����VTXDVK�FRXUWV�
,� KDG� PDUULHG� &KULVWLQH� WKH� \HDU� DIWHU� ZH� EHJDQ�WHDFKLQJ� DQG� VR�� DIWHU� ��� \HDUV�� WKH� DUULYDO� RI� RXU�VRQ� VRPH� �� PRQWKV� DIWHU� WDNLQJ� WKH� MRE� ZLWK� WKH�%UHZHU\� ZDV� LPPHGLDWHO\� SXW� GRZQ� WR� WKH�DSKURGLVLDF�SURSHUWLHV�RI�0DQVILHOG�%LWWHU��:H�VSHQW�WZR�YHU\�KDSS\�\HDUV�DW�WKH�FOXE�EXW�WKH�SXOO�RI�WKH�FKLOGUHQ�DQG�WKH�FODVVURRP�ZDV�JUHDW�DQG�,�UHWXUQHG�WR� WHDFKLQJ� WR� VWDUW� DW� WKH� ERWWRP�DJDLQ��+DSSLO\� LW�ZDV� SHUKDSV� WKH� ULJKW� WLPH� WR�PRYH�EDFN�DQG� ,�DP�QRZ� WKH� +HDG� 7HDFKHU� DW� 6WDQKRSH� 6FKRRO� LQ�*HGOLQJ� � D� ODUJH�3ULPDU\� DQG�1XUVHU\�6FKRRO� MXVW�EHORZ�0DSSHUOH\�*ROI�&RXUVH��:H�KDYH�MXVW�WKH�RQH�VRQ�DQG�OLYH�LQ�)DUQVILHOG��QHDU�6RXWKZHOO�´
�,�UHPHPEHU�(G�0XUUD\�� DOWKRXJK�,�GLGQ¶W�NQRZ�KLV�QDPH�ZDV� (G� XQWLO� QRZ� � KH� ZDV� µ0U�¶� RU� µ6LU¶� WR�PH�� 2QH� RI� KLV� KDELWV�� ,� UHFDOO�� ZDV� WR�PDNH� ER\V�ZKR� KDG� LQFXUUHG� KLV� GLVSOHDVXUH� VTXDW� IRU� D� IHZ�PLQXWHV�LQ�D�FXSERDUG�XQGHU�WKH�EHQFK�DW�WKH�IURQW�RI�WKH�FKHPLVWU\�ODE��� (G��


