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AV BUiOOiaQW aV Whe SXQ
JacebCla\WRQ iQWeUYieZV AUWhXU Jafa abRXW Whe SRliWicV Rf ƣlPPakiQg, ūblack ViWeVŬ aQd leaUQiQg 
hRZ WR VXUSUiVe hiPVelf
B < J A C E C L A< 7 O N

,Q�KHU�HVVD\�µ7KH�&DUULHU�%DJ�7KHRU\�RI�)LFWLRQ¶���������8UVXOD�.��/H�*XLQ�ZULWHV�WKDW�KXPDQLW\�LV�DEVHQW�IURP�WKH�
KHUR�WDOH��)RU�KHU��WKH�µ�IXQGDPHQWDOO\�XQKHURLF¶�QRYHO�LV�D�IRUP�EHWWHU�VXLWHG�WR�KROGLQJ�SHRSOH�DQG�WKLQJV�LQ�UHODWLRQ�
WR�HDFK�RWKHU��LQ�LW��LUUHGXFLEO\�SOXUDO�SHRSOH�DUH�HQJDJHG�LQ�WKH�XQKHURLF�ZRUN�RI�VXVWDLQLQJ�OLIH�ZKLOH�QRW�EDFNLQJ�
DZD\�IURP�LWV�FRQWUDGLFWLRQV��/H�*XLQ�UHPLQGV�XV�RI�WKH�UHODWLRQVKLS�EHWZHHQ�SDWULDUFK\�DQG�QDUUDWLYH�IRUP��ULEELQJ�
6WDQOH\�.XEULFN¶V�������$�6SDFH�2G\VVH\��������DORQJ�WKH�ZD\�

$UWLVW�DQG�FLQHPDWRJUDSKHU�$UWKXU�-DID�KDV�ZRUNHG�ZLWK�.XEULFN�±�QRW�WR�PHQWLRQ�6SLNH�/HH�DQG�6RODQJH�.QRZOHV�±
DQG�KLV�RHXYUH�VWDNHV�VLPLODU�FODLPV�IRU�KRZ�ZKLWH�PDOHQHVV�LV�HPEHGGHG�GHHS�ZLWKLQ�PDLQVWUHDP�YLVXDO�FXOWXUH��
$JDLQVW�WKDW��KRZ�PLJKW�D�EODFN�FLQHPD�PDQLIHVW�LWVHOI"�'RHV�LW�UHVLGH�LQ�SORW�DQG�KRZ�WKH�FDPHUD�IUDPHV�QRQ�ZKLWH�
ERGLHV��DV�ZDV�WKH�FDVH�LQ�-DID¶V�EUHDNRXW�ZRUN�DV�D�FLQHPDWRJUDSKHU��'DXJKWHUV�RI�WKH�'XVW���������GLUHFWHG�E\�-XOLH�
'DVK"�2U�PLJKW�LW�OLH�HOVHZKHUH��LQ�WKH�D�HFWLYH�SRS�FXOWXUDO�YLEUDWLRQV�XQOHDVKHG�E\�PRQWDJH��VXFK�DV�KLV�PRQXPHQWDO�
YLGHR�/RYH�,V�WKH�0HVVDJH��WKH�0HVVDJH�,V�'HDWK�������"�7KLV�ZH�NQRZ��-DID�XQGHUVWDQGV�KRZ�D�VHTXHQFH�RI�LPDJHV�
FDQ�IHUU\�XV�EHWZHHQ�LQWLPDWH�DQG�HSLF��D�IRUPDO�VOLGH�WKDW�LV�YHU\�PXFK�SUHVHQW�LQ�KLV�FRQYHUVDWLRQ�

&OD\WRQ��-DFH���$V�%ULOOLDQW�DV�WKH�6XQ���)ULH]H��)HEUXDU\�����

)5,(=(�&20�



 

 

DUHDPV AUH CROGHU WKDQ DHDWK, 2013, YLGHR VWLOO. CRXUWHV\: WKH DUWLVW DQG GDYLQ BURZQ'V HQWHUSULVH, NHZ <RUN / 5RPH

�������-DFH�&OD\WRQ�<RXU�UHFHQW�YLGHR��/RYH�,V�WKH�0HVVDJH��WKH�0HVVDJH�,V�'HDWK��KDV�EHHQ�ZLGHO\�DFFODLPHG��&DQ�\RX�
WHOO�PH�KRZ�LW�FDPH�DERXW"

$UWKXU�-DID��,�KDYH�DQ�RQJRLQJ�SURFHVV�RI�FRUUDOOLQJ�VWLOO�DQG�PRYLQJ�LPDJHV��,�WKURZ�DQ\WKLQJ�WKDW�VWULNHV�PH�LQWR�D��
OH��)RU�LQVWDQFH��GRFXPHQWDWLRQ�RI�SROLFH�YLROHQFH�DJDLQVW�EODFN�IRONV��RI�ZKLFK�ZH¶YH�KLW�D�FULWLFDO�PDVV�LQ�WKH�ODVW�
FRXSOH�RI�\HDUV��ZLWK�PRUH�PDWHULDO�FLUFXODWLQJ�SXEOLFO\��2I�FRXUVH��WKLV�JRHV�EDFN�WR�WKH������EHDWLQJ�RI�5RGQH\�.LQJ�
ZKHQ��IRU�WKH��UVW�WLPH��D�FLYLOLDQ�YLGHR�SURYHG�WKDW�SROLFH�ZHUH�WUHDWLQJ�EODFN�SHRSOH�ZLWK�H[FHVVLYH�IRUFH��
VXEVHTXHQWO\��LW¶V�EHFRPH�FRPPRQSODFH�LQ�WKH�DJH�RI�WKH�FDPHUD�SKRQH��7KH�KDOI�OLIH�RI�ZKLWH�VXSUHPDF\��SDWULDUFK\�
DQG�UDFLVP�LV�ORQJHU�WKDQ�P\�OLIHWLPH��3OHQW\�RI�SHRSOH�WKRXJKW�/RYH�,V�WKH�0HVVDJH�ZDV�D�UHVSRQVH�WR�WKH�HOHFWLRQ�RI�
'RQDOG�7UXPS��EXW�WKHVH�VDPH�WKLQJV�ZHUH�KDSSHQLQJ�ZKHQ�%DUDFN�2EDPD�ZDV�86�3UHVLGHQW�

,�SXOOHG�WKLV�IRRWDJH�RXW�DQG�SXW�LW�WRJHWKHU�LQ�D�FRXSOH�RI�KRXUV��WKHQ�HGLWHG�LW�IRU�DQRWKHU�WKUHH�RU�IRXU�ZHHNV��6KRUWO\�
DIWHUZDUGV��,�VDZ�.DQ\H�:HVW�RQ�6DWXUGD\�1LJKW�/LYH�SHUIRUPLQJ� µ8OWUDOLJKW�%HDP¶�>����@�±�DQ�DPD]LQJ�VRQJ���,�ODLG�
WKH�WUDFN�GRZQ�DQG� LW�ZDV�NLVPHW��<RX�KDYH�WR�UHYHUVH�HQJLQHHU�WKHVH�PRPHQWV�RI�PDJLF��WR� �JXUH�RXW�ZKDW� LQ�D�PL[�
ZRUNV�DQG�SOD\�LW�EDFN�
/RYH�,V�WKH�0HVVDJH�ZDVQ¶W�D�FRPPLVVLRQ��,�ZDV�MXVW�JRLQJ�WR�SXW�LW�RQ�<RX7XEH��%XW�WKH�GLUHFWRU�.DKOLO�-RVHSK�WROG�PH�
QRW� WR�XSORDG� LW� DQG��ZKHQ�KH� VFUHHQHG�KLV� YLGHR� IRU�%H\RQFH¶V�/HPRQDGH� >����@� WR� WKH� JDOOHULVW�*DYLQ�%URZQ��KH�
SUHIDFHG�LW�ZLWK�/RYH�,V�WKH�0HVVDJH��*DYLQ�ZDV�URFNHG�E\�LW�DQG�KH�WUDFNHG�PH�GRZQ��

-&��:HUH�\RX�WKLQNLQJ�DERXW�D�SDUWLFXODU�DXGLHQFH"�



 

 
 

$-��,�PDNH�ZRUN�WKDW�DGGUHVVHV�EODFN�SHRSOH��6RPH�SHRSOH��QG�WKDW�VWDWHPHQW�WURXEOLQJ��WKH\�WKLQN�,¶P�VD\LQJ�,�GRQ¶W�
PDNH�ZRUN�IRU�ZKLWH�SHRSOH��EXW�LW¶V�QRW�WKH�VDPH�WKLQJ��,¶P�VSHDNLQJ�WR�EODFN�SHRSOH�DQG�HYHU\ERG\�HOVH�JHWV�WR�OLVWHQ�
LQ��%\�DQG�ODUJH��RXU�VRFLHW\�LV�GRPLQDWHG�E\�WKH�SRVLWLRQV�DQG�RSLQLRQV�RI�ZKLWH�SHRSOH��,I�\RX�JR�WR�VHH�D�PRYLH��IRU�
LQVWDQFH��DOPRVW�LQYDULDEO\�LW�FRPHV�IURP�WKH�SHUVSHFWLYH�RI�D�ZKLWH�PDOH�VXEMHFW��6R��DOO�WKH�QRQ�PHQ�DQG�QRQ�ZKLWH�
IRONV�ZKR�KDYH�WR�OLVWHQ�WR�WKLV�VKLW�KDYH�GHYHORSHG�DQ�HPSDWKHWLF�PXVFOH�ZKLFK�WKH\�XVH�WR�SURMHFW�WKHPVHOYHV�LQWR�
VRPHRQH�HOVH¶V�VXEMHFW�SRVLWLRQ��WR�WU\�DQG�IHHO�VRPH�RI�ZKDW�WKH\�IHHO�DQG�SHUKDSV�XQGHUVWDQG�KRZ�WKHLU�ZRUOG�LV�
VWUXFWXUHG��7KDW�PXVFOH�LV�SURIRXQGO\�XQGHUGHYHORSHG�LQ�ZKLWH�PHQ��VR�VSHDNLQJ�WR�WKHP�VSHFL�FDOO\�LV�QRW�QHFHVVDULO\�
SURGXFWLYH��,W¶V�D�SRVLWLRQ�,�VKDUH�ZLWK�.HUU\�-DPHV�0DUVKDOO��D�UHMHFWLRQ�RI�WKH�LPSOLFDWLRQ�WKDW�EODFN�VSHFL�F�ZRUN�
FDQQRW�EH�XQLYHUVDO��&XOWXUDOO\�VSHDNLQJ��LW¶V�D�IXQGDPHQWDO�FRXQWHU�DVVXPSWLRQ�WKDW�D��JXUH�FDQ�EH�EODFN�DQG�VWLOO�
UHSUHVHQW�DOO�RI�KXPDQNLQG��RU�DOO�PHQ�RU�DOO�ZRPHQ�

-&ɾɾ:KDW�GLG�WKH�YLGHR�DFFRPSOLVK�E\�FLUFXODWLQJ�LQ�WKH�DUW�ZRUOG�WKDW�LW�FRXOGQ¶W�KDYH�DFKLHYHG�LI�\RX�KDG�MXVW�
SXW�LW�RQ�<RX7XEH�RU�:RUOG6WDU+LS+RS"

$-ɾ�,�JRW�SDLG�

/RYH IV WKH 0HVVDJH, WKH 0HVVDJH IV DHDWK, 201�, YideR VWill� CRXUWeV\: Whe aUWiVW and *aYin %URZnŬV enWeUSUiVe, 1eZ <RUk � 5Rme

-&��$V�D�EODFN�'-��,�FDQ¶W�FLUFXODWH�PDQ\�RI�P\�PL[HV�RQ�6SRWLI\�EHFDXVH�WKH\¶UH�ERRWOHJ��%XW�\RX�PDQDJHG�WR�SXOO�
WRJHWKHU�ZKDW�LV�HVVHQWLDOO\�DQ�DXGLR�YLVXDO�PL[WDSH��ZKLFK�\RX¶YH�VFUHHQHG�DW�VHYHUDO�PXVHXPV�

$-ɾ�,W¶V�QRW�DQ�DXGLR�YLVXDO�PL[WDSH��LW¶V�DQ�DXGLR�YLGHR�PL[WDSH��1DP�-XQH�3DLN�RQFH�VDLG�WKDW�WKH�FXOWXUH�ZKLFK�ZLOO�
VXUYLYH�LQ�WKH�IXWXUH�LV�WKH�RQH�\RX�FDQ�FDUU\�DURXQG�LQ�\RXU�KHDG��%ODFN�FXOWXUH�LV�D�SURIRXQG�GHPRQVWUDWLRQ�RI�WKDW��
EHFDXVH�ZH¶UH�VWURQJ��WUDGLWLRQDOO\�VSHDNLQJ��LQ�WKH�VSDFH�RI�ZKDW�,�FDOO�LPPDWHULDO�LQYHQWLRQ��RU�LPPDWHULDO�H[SUHVVLYLW\��
:H�FDPH�IURP�$IULFD��ZKHUH�WKHUH�DUH�������\HDU�ROG�WUDGLWLRQV�RI�PDWHULDO�H[SUHVVLYLW\�±�VFXOSWXUH��DUFKLWHFWXUH��HWF��
%XW��LQ�WKH�86��ZH¶YH�EHHQ�GH�QHG�E\�WKH�0LGGOH�3DVVDJH��



 

 
 
 

2Q�D�VODYH�VKLS��DOO�\RX�FDQ�WDNH�ZLWK�\RX�LV�VRQJ�RU�UKHWRULF��<RX�FDQ¶W�WDNH�D�VFXOSWXUH�RU�D�EXLOGLQJ�ZLWK�\RX�RQ�D�
FKDLQ�JDQJ�RU�WR�SULVRQ��6R��WKDW�WUDGLWLRQ�RI�LPPDWHULDO�H[SUHVVLYLW\�FRQWLQXHV��$�PL[�LV�D�SHUIHFW�H[DPSOH�RI�WKLV�
EHFDXVH�LW�LQYROYHV�WDNLQJ�SUH�H[LVWLQJ�PDWHULDO�DQG�FUHDWLQJ�QHZ�UHODWLRQVKLSV�WKURXJK�SUR[LPLW\��,W�DOVR�UDLVHV�WKH�
TXHVWLRQ�RI�HWKQLF�SUR[LPLW\�±ɾ�DQRWKHU�NLQG�RI�µPL[¶�±�WKDW�JRHV�EDFN�WR�EHLQJ�RQ�D�VODYH�VKLS��EHLQJ�FKDLQHG�QH[W�WR�
VRPHERG\�ZKR�\RX�PD\�RU�PD\�QRW�NQRZ��,W�HPERGLHV�WKH�FRPSOH[�SURFHVV�WKURXJK�ZKLFK�ZH�KDYH�FRPH��RQWRORJLFDOO\��
LQWR�EHLQJ��:H�ZHUH�EURXJKW�KHUH�DV�$IULFDQV��ZH�RQO\�EHFDPH�EODFN�VRPHWLPH�DIWHU�ZH�DUULYHG��,¶P�REVHVVHG�ZLWK�WKDW�
SRLQW�RI�SHUPXWDWLRQ��

$�PL[�LV�DOVR�D�FRQWLQXDWLRQ�RI�WKRVH�JUHDW���WK�FHQWXU\�LQYHQWLRQV��FROODJH�DQG�DVVHPEODJH��7KH�GHJUHH�WR�ZKLFK�WKHVH�
PHGLD�MLYH�ZLWK�FHUWDLQ�UXOHV�DQG�SURWRFROV�DURXQG�SURSULHWDU\�RI�SURSHUW\�LV�D�VHSDUDWH�LVVXH��:KHWKHU�D�VSHFL�F�ZRUN�
RSHUDWHV�LQVLGH�LQWHOOHFWXDO�SURSHUW\�ODZ�DQGɾUXOH�RI�WKH�FRPPRQV�LV�D�OHJLWLPDWH�GLVFXVVLRQ��EXW�QRW�RQHɾ�WKDW�FRQWUROV�
SHRSOH¶V�FUHWLYH�LPSXOVHV��<RX�FRXOG�KDYH�WKH�H[DFW�VDPH�UHFRUGV�WKDW�/DUU\�/HYDQ�VSXQ�DW�3DUDGLVH�*DUDJH�LQ�1HZ�<RUN�
LQ�WKH�����V�DQG�¶��V�\HW�QRW�EH�DEOH�WR�PDNH�DQ\WKLQJ�RXW�RI�WKHP�ɾ

-&��$V�ZHOO�DV�WKH�IRXQG�IRRWDJH�\RX¶YH�PHQWLRQHG��/RYH�,V�WKH�0HVVDJH�IHDWXUHV�D�UHFXUULQJ�LPDJH�RI�WKH�VXQ��,W¶V�WKH�
RQO\�HOHPHQW�WKDW�GRHVQ¶W�DSSHDU�WR�KDYH�EHHQ�UHFRUGHG�E\�D�FRQYHQWLRQDO�FDPHUD�DQG�VHHPV�WR�EH�HLWKHU�D�FRPSXWHU�
DQLPDWLRQ�RU��OPHG�XVLQJ�D�VFLHQWL�F�OHQV�±�D�OD\HU�RI�GDWD�DQG�WHFKQRORJ\��7KHUH¶V�DQ�LQWHUHVWLQJ�WHQVLRQ�EHWZHHQ�\RXU�
ZRUN�DV�D�FLQHPDWRJUDSKHU�DQG�ZKHUH�WKDW�VXQ�DSSHDUV�WR�EH�SRLQWLQJ�

$-��$�KLJK�SHUFHQWDJH�RI�WKH��OP�LV�QRW�IRXQG�IRRWDJH��WKHUH�DUH�LFRQLF�PRPHQWV�WKDW�,�VKRW�P\VHOI��WKH�NLG�ODQGLQJ�RQ�
KLV�EDFN�LQ�VORZ�PRWLRQ�LV�P\�VRQ��WKH�ZHGGLQJ�LV�P\�GDXJKWHU¶V��WKH�ROGHU�ZRPDQ�GDQFLQJ�DW�WKDW�ZHGGLQJ�LV�P\�
PRWKHU��KDYLQJ�VDLG�WKDW��WKH�VXQ�LV�WKH�DSSURSULDWH�VFDOH�DW�ZKLFK�WR�FRQVLGHU�ZKDW¶V�JRLQJ�RQ��,W¶V�IXQGDPHQWDOO\�DQ�
DVVHUWLRQ�WKDW�EODFN�SHRSOH¶V�OLYHV�VKRXOG�EH�VHHQ�RQ�D�FRVPRORJLFDO�OHYHO��,¶P�IUXVWUDWHG�ZKHQ�SHRSOH�WDON�DERXW�WKH�
YLGHR�QDUURZO\�LQ�WHUPV�RI�%ODFN�/LYHV�0DWWHU��,�FDQ¶W�GHQ\�WKDW�UHODWLRQVKLS��EXW�LW¶V�DOVR�UHODWHG�WR�UDSWXUH��WR�
UHGHPSWLRQ��WR�*LDQ�/RUHQ]R�%HUQLQL¶V�(FVWDV\�RI�6DLQW�7HUHVD�>����±��@��,�VHH�EODFN�SHRSOH¶V�OLYHV�LQ�HSLF��P\WKLF�
WHUPV��$QG��RQ�D�VLPSOHU�OHYHO��,�ZDQW�\RX�WR�ORRN�XS�DW�WKHVH�WKLQJV�WKDW�DUH�KDSSHQLQJ�WR�EODFN�SHRSOH��QRW�GRZQ�±�WKH�
ZD\�\RX�ZRXOG�VWDUH�DW�WKH�VXQ�ɾ

-&��<HV��WR�ORRN�XS�DQG�WHOHVFRSH�LQ��,¶P�LQWHUHVWHG�LQ�ZKDW�\RX¶YH�VDLG�DERXW�FXWWLQJ�DQG�SDVWLQJ��HVSHFLDOO\�LQ�UHODWLRQ�
WR�P\�ZRUN�DV�D�'-�DQG�WR�ZKHUH�,�ORFDWH�PRQWDJH�DQG�FROODJH�±�EHJLQQLQJ�ZLWK�+DQQDK�+|FK�DQG�WKH�%HUOLQ�GDGD�
PRYHPHQW�DV�D�YHU\�SROLWLFDO�IRUPXODWLRQ��DQG�FRQWLQXLQJ�ZLWK�3XEOLF�(QHP\�ZKR�DSSO\�WKH�WHFKQLTXH�WR�SRSXODU�PXVLF�
DV�D�IRUP�RI�FULWLTXH��,Q�������ZLWK�,QVWDJUDP�DQG�6QDSFKDW��WKHVH�FXW�DQG�SDVWH�SURFHVVHV�KDYH�EHFRPH�YHU\�VLPSOH�
GLJLWDO�IXQFWLRQV�RQ�FRUSRUDWH�SODWIRUPV��ZKLFK�PDNHV�WKHP�VHHP�OHVV�UHYROXWLRQDU\��EXW�ZRUN�OLNH�\RXUV�UH�HQJDJHV�WKDW�
IXQGDPHQWDO��YLEUDQW�SRVVLELOLW\��

$-��$V�EODFN�SHRSOH��ZH�DUH�WKH�LOO�VRQV��WKH�LOOHJLWLPDWH�SURJHQ\��LQ�WKH�:HVW��0\�GRFXPHQWDU\�'UHDPV�$UH�&ROGHU�WKDQ�
'HDWK�>����@�DVVHUWV�WKH�WKHVLV�WKDW�EODFN�$PHULFDQV�DUH��LQ�IDFW��WKH�SURGXFW�RI�ROG�FDOFLILHG�SRZHU�VWUXFWXUHV�LQ�$IULFD��
,Q�VRPH�FDVHV��WKH�VODYH�WUDGH�ZDV�LQLWLDWHG�E\�WKH�UXOLQJ�FODVV�LQ�$IULFD�WR�GLVSHUVH�HQHP\�SRSXODWLRQV��7KDW¶V�D�VWDUWOLQJ�
IRUPXODWLRQ��:H¶UH�QRW�GHVFHQGHG�IURP�NLQJV�DQG�TXHHQV�EXW�IURP�WKH�ZRUNLQJ�FODVV��DQG�D�ORW�RI�WKLQJV�KDSSHQHG�DV�D�
FRQVHTXHQFH�RI�WKDW��)RU�LQVWDQFH��LQ�LWV�QDWLYH�$IULFDQ�FRQWH[W��PXVLF�KDG�EHHQ�FRPSOHWHO\�WHWKHUHG�WR�SRZHU��WKH�ZD\�
WKDW�SDLQWLQJ�LQ�(XURSH�ZDV�FRPSOHWHO\�WHWKHUHG�WR�WKH�FKXUFK�DQG�DULVWRFUDF\��WR�WKH�SDWURQDJH�V\VWHP��0XVLF�LQ�WKH�
$IULFDQ�FRQWH[W�LV�ODUJHO\�OLNH�WKDW��WKH�JULRWV�VLQJ�WKH�VWRULHV�RI�WKH�DQFLHQW�NLQJV�DQG�TXHHQV��:KHQ�SRRU�$IULFDQV�ZHUH�
HQVODYHG�DQG�EURXJKW�WR�WKH�$PHULFDV��PXVLF�ZDV�XQWHWKHUHG�IURP�WKDW�FODVV�VWUXFWXUH�DQG�WKRVH�QDUUDWLYHV�
$V�IRU�WKH�LGHD�WKDW�FROODJH�LV�D�QHZ�ZD\�WR�PDNH�D�SDLQWLQJ�±�RU�DVVHPEODJH�D�VFXOSWXUH��RU�PL[LQJ�D�VRQJ�±�ZH��EODFN�
SHRSOH��DUH�D�QHZ�ZD\�WR�PDNH�D�SDLQWLQJ��D�VFXOSWXUH��D�VRQJ��



 

 
 

�:H�DUH�DQ�DHVWKHWLF�IUHHG�IURP�JHRJUDSK\��:H�FUHDWHG�FXOWXUH�ZLWKRXW�ODQG��$QG�WKDW¶V�ZK\�WKRVH�SURFHVVHV�EHFDPH�VR�
DSSHDOLQJ��WKH\�HQDEOHG�RXU�LPPDWHULDO�H[SUHVVLYLW\��2I�FRXUVH��LQ�WKH�ODWWHU�SDUW�RI�WKH���WK�FHQWXU\��DV�EODFN�SHRSOH�JDLQHG�
ULJKWV�DQG�PRUH�DFFHVV�WR�UHVRXUFHV��WKH\�VWDUWHG�HQWHULQJ�VSDFHV�RI�PDWHULDO�SURGXFWLRQ�WKDW�KDG�H[FOXGHG�WKHP��$�ORW�RI�
LQWHUHVWLQJ�ZRUN�KDV�FRPH�IURP�WKDW�±�DOWKRXJK�,¶P�QRW�LQWHUHVWHG�LQ��VD\��EODFN�RSHUD��,¶P�LQWHUHVWHG�LQ�D�EODFN�GLVSOD\�RI�
EODFN�H[FHOOHQFH��,¶P�PRUH�LQWHUHVWHG�LQ�ZKLWH�GLVSOD\V�RI�EODFN�DHVWKHWLFV�WKDQ�,�DP�LQ�EODFN�GLVSOD\V�RI�ZKLWH�DHVWKHWLFV�

DUHDPV AUH CROGHU WKDQ DHDWK, 201�, YideR VWill�bCRXUWeV\: Whe aUWiVW and *aYin %URZn
V enWeUSUiVe, 1eZ <RUk � 5Rme

-&��:KDW�ZRXOG�EH�DQ�H[DPSOH�RI�D�ZKLWH�GLVSOD\�RI�EODFN�DHVWKHWLFV"

$-��,Q�ILQH�DUW��WKH�WZR�JUHDW�H[DPSOHV�ZRXOG�SUREDEO\�EH�-DFNVRQ�3ROORFN�DQG�3DEOR�3LFDVVR��

-&��3ROORFN��\HV��'R�\RX�WKLQN�QRWLRQV�RI�EODFN�YLUWXRVLW\�DQG�WKH�JLIWHG�LQGLYLGXDO�FDQ�EH�DW�RGGV�ZLWK�WKRVH�RI�FROOHFWLYH�JHQLXV�
RU�FROOHFWLYH�VWUXJJOH"

$-��7KHUH¶V�GHILQLWHO\�D�WHQVLRQ��2QH�RI�WKH�PDQ\�WKLQJV�)UHG�0RWHQ�VDLG�WKDW�KDG�DQ�LPSDFW�RQ�PH�LV�WKDW�ZH�QRUPDOO\�WKLQN�RI�
MD]]�DV�D�WHQVLRQ�EHWZHHQ�D�JURXS�DQG�DQ�LQGLYLGXDO��ZKHQ�WKH�LQGLYLGXDO�EHJLQV�D�VROR��WKH�JURXS�IDGHV�LQWR�WKH�EDFNJURXQG��
+H�DUJXHG�WKDW�D�EHWWHU�ZD\�WR�XQGHUVWDQG�WKH�LQGLYLGXDO�LV�DV�DQ�HPDQDWLRQ�RI�WKH�JURXS��:KHQHYHU�WKHUH¶V�D�VXQ�LQ�P\�ZRUN��
,¶P�WKLQNLQJ�DERXW�WKDW��\RX�VHH�WKH�VXQ�EOD]LQJ��WKHQ��DOO�RI�D�VXGGHQ��D�IODUH�UHDFKHV�RXW�DQG�\RX�UHFRJQL]H�LW�DV�D�VLQJOH�HQWLW\��
$IWHUZDUGV��LW¶V�MXVW�DEVRUEHG�EDFN�LQWR�WKH�ERG\�RI�WKH�VXQ��LW¶V�DQ�HPDQDWLRQ��,Q�KLS�KRS��QRERG\¶V�LQGLYLGXDO�JHQLXV�LV�LQ�
RSSRVLWLRQ�WR�WKH�JURXS�G\QDPLF�±�RWKHUZLVH�LW�ZRXOGQ¶W�ZRUN��+RZ�PDQ\�WUDFNV�FDQ�\RX�ILQG�QRZ�ZLWK�MXVW�RQH�0&"�7KH\¶YH�
GLVDSSHDUHG�OLNH�WKH�GRGR��7KDW�WHQVLRQ�EHWZHHQ�WKH�HJR�DQG�WKH�JURXS�LV�ZKDW¶V�SURGXFWLYH�EHFDXVH�ZH�FDQQRW�WRWDOO\�VDFULILFH�
RXU�HJRV�LQ�RUGHU�WR�ZRUN�WRJHWKHU��ZH�QHHG�WKHP�WR�VXUYLYH�LQ�WKLV�DQWDJRQLVWLF�HQYLURQPHQW�

-&��2QH�RI�WKH�PHWD�QDUUDWLYHV�RI���WK�FHQWXU\�EODFN�PXVLF�ZDV�LWV�WUDQVLWLRQ�IURP�UHOLJLRXV�WR�VHFXODU��IRUPV�RI�SDUWLFLSDWLRQ��
DFFHVV�DQG�SDWURQDJH�DOO�FKDQJHG��7KH�IDFW�WKDW�KLS�KRS�FRXOG�EH�SURGXFHG�RQ�D�ODSWRS�FRPSXWHU�H[SORGHG�WKH�FKXUFK¶V�KROG�
RYHU�PXVLFDO�SURGXFWLRQ�DQG�UHFHSWLRQ��%ODFN�FLQHPD�ZDV�GHDOLQJ�ZLWK�D�YHU\�GLIIHUHQW�SDUDGLJP��KRZHYHU��+RZ�KDV�WKDW�
FKDQJHG��LQIUDVWUXFWXUDOO\"�



 

 

$-��:HOO��LQIUDVWUXFWXUH¶V�DOZD\V�LPSRUWDQW��EHFDXVH�LW¶V�LPSRVVLEOH�WR�GR�PRVW�RI�WKLV�E\�\RXUVHOI��7UDGLWLRQDOO\��WKH�FKXUFK�ZDV�
WKH�RQO\�LQVWLWXWLRQDO�VWUXFWXUH�WKDW�EODFN�SHRSOH�KDG�DFFHVV�WR��EXW�LW�GLGQ¶W�QXUWXUH�EODFN�SLFWRULDO�FXOWXUH��WKDW�PDWHULDOL]DWLRQ�
RI�YLVXDOLW\��1RZ��EODFN�DUWLVWV�DUH�VKRZLQJ�ZRUN�LQ�LQVWLWXWLRQV��EXW�WKDW�GRHVQ¶W�QHFHVVDULO\�PHDQ�EODFN�SHRSOH�ZLOO�VHH�LW��
,QLWLDOO\��WKH�6HUSHQWLQH�*DOOHULHV�LQ�/RQGRQ�ZDQWHG�/RYH�,V�WKH�0HVVDJH�WR�EH�LQFOXGHG�LQ�P\�H[KLELWLRQ�WKHUH��EXW�,�GLGQ¶W�
WKLQN�WKH�VSDFH�ZDV�DSSURSULDWH��,�KDGQ¶W�PDGH�LW�ZLWK�WKH�LQWHQWLRQ�RI�VKRZLQJ�LW�LQ�DQ�DUW�FRQWH[W��,�VXJJHVWHG�ZH�VFUHHQ�LW�LQ�D�
WHQW�RQ�DQ�HPSW\�ORW��OLNH�WKH�NLQG�\RX�VHH�LQ�WKH�86�±�HVSHFLDOO\�LQ�WKH�6RXWK�ZKHUH�,�JUHZ�XS��,�ZDQWHG�LW�WR�EH�VKRZQ�RQ�WKH�
YHU\�HGJHV�RI�WKH�FLW\�DQG�QRPDGLFDOO\�PRYH�DURXQG�GXULQJ�WKH�FRXUVH�RI�WKH�VKRZ��IURP�RQH�KRXVLQJ�HVWDWH�WR�DQRWKHU��:H�
GHVLJQHG�WKH�WHQW�DQG�IRXQG�D�IDEULFDWRU�EXW�ZH�FRXOGQ¶W�VXFFHVVIXOO\�QDYLJDWH�WKH�SROLWLFDO�DQG�PXQLFLSDO�VWUXFWXUHV�WR�VHFXUH�D�
ORFDWLRQ��-XVW�EHIRUH�WKH�VKRZ�FORVHG��ZH�ZHUH�DSSURDFKHG�E\�WKH�9LQ\O�IDFWRU\��:H�ZDONHG�DURXQG�WKH�VSDFH�DQG��ZKHQ�ZH�JRW�
WR�WKH�URRI��,�ZDV�OLNH��µ,¶YH�JRW�D�WHQW��OHW¶V�SXW�WKLV�VKLW�RQ�WKH�URRI�¶�

LHRDJH, 201�, iQVWallaWiRQ YieZ aW SeUSeQWiQe *alleUieV,

/RQdRQ�bCRXUWeV\: Whe aUWiVW aQd *aYiQ %URZQ
V eQWeUSUiVe, 1eZ <RUk �5Rme



 

 

-&��/DVW�ZHHN��WKH�DUWLVWLF�GLUHFWRU�RI�WKH�6HUSHQWLQH�*DOOHULHV��+DQV�8OULFK�2EULVW��WROG�PH�WKDW�\RXU�HIIRUWV�WR�GLVWULEXWH�WKH�
H[KLELWLRQ�RYHU�PXOWLSOH�VLWHV�KDG�FKDQJHG�WKH�ZD\�WKH�LQVWLWXWLRQ�WKLQNV��+H�VDLG��µ$-�EURXJKW�ODVWLQJ�FKDQJH�WR�RXU�ORJLF�
SDWWHUQV�¶�ZKLFK�LV�D�KXJH�FRPSOLPHQW�

$-��,�GLGQ¶W�ZDQW�WR�SXW�DOO�P\�ZRUN�LQ�DQ�LQVWLWXWLRQDO�VSDFH��DV�LI�WR�VXJJHVW�WKDW�RQO\�QRZ�LV�LW�JRRG�RU�OHJLWLPDWH�DQG�ZRUWK\�RI�
DWWHQWLRQ��3HRSOH�WKLQN�\RX¶UH�PDNLQJ�VRPH�JUHDW�OHDS�RSHUDWLQJ�IUHHO\�ZLWKRXW�DOO�WKHVH�LQWHUGLFWLRQV�EHWZHHQ�KLJK�DQG�ORZ��
OHJLWLPDWH�DQG�LOOHJLWLPDWH��JRRG�DQG�EDG��EXW�,�GRQ¶W�FDUH�DERXW�WKDW��,�ZDQWHG�WR�XVH�µEODFN�VLWHV¶�±�VLWHV�ZKHUH�SHRSOH�DUH�
RSHUDWLQJ�RXWVLGH�RI�WKH�UHJXODWLRQV�±�VR�WKDW�EODFN�SHRSOH�FDQ�VHH�P\�ZRUN��,W¶V�QRW�JHQLXV�WR�JR�DJDLQVW�SURWRFRO��

-&��7R�EH�DEOH�WR�ZRUN�LQ�WKDW�VSDFH�ZKLOH�WKLQNLQJ�FULWLFDOO\�DERXW�LW��DQG�VWLOO�VXSSRUWLQJ�\RXUVHOI�DQG�\RXU�DXGLHQFH��LV�JHQLXV�

$-��,�MXVW�PDNH�WKH�ZRUNV�,�ZDQW�WR�PDNH�LQ�WKH�ZD\�,�ZDQW�WR�PDNH�WKHP��,�DOVR�ZDQW�WR�VXUSULVH�P\VHOI��,¶P�WU\LQJ�WR�JHW�RXW�RI�
WKH�VOLSVWUHDP�RI�DOO�WKH�WKLQJV�WKDW�,�GLGQ¶W�DFWXDOL]H�IRU�WKH�ODVW����\HDUV�DQG�JHW�WR�VRPH�QHZ�VKLW�

$UWKXU�-DID�LV�DQ�DUWLVW�EDVHG�LQ�/RV�$QJHOHV��86$��,Q�������KH�KDG�D�VROR�VKRZ�DW�WKH�6HUSHQWLQH�*DOOHULHV��/RQGRQ��8.��DQG�KLV�
ZRUN�ZDV�LQFOXGHG�LQ�JURXS�H[KLELWLRQV�DW�WKH�0HWURSROLWDQ�0XVHXP�RI�$UW��1HZ�<RUN��WKH�'DOODV�0XVHXP�RI�$UW��WKH�
+LUVKKRUQ�0XVHXP��:DVKLQJWRQ��'�&���DQG�WKH�+HVVHO�0XVHXP�RI�$UW��$QQDQGDOH�RQ�+XGVRQ��DOO�86$���+LV�VROR�VKRZ�DW�WKH�
,QVWLWXWH�RI�&RQWHPSRUDU\�$UW��%RVWRQ��86$��RSHQV�LQ�-XQH��

0DLQ�LPDJH��/RYH�,V�WKH�0HVVDJH��WKH�0HVVDJH�,V�'HDWK���GHWDLO��������YLGHR�VWLOO��&RXUWHV\��WKH�DUWLVW�DQG�*DYLQ�%URZQ
V�
HQWHUSULVH��1HZ�<RUN���5RPH


