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6HQVHL�KRZ�GR�\RX�IHHO�DERXW�WKH�SXVK�IRU�FKDQJH�DV�ZH�WU\�IRU�2O\PSLF�UHFRJQLWLRQ"�)RU�LQVWDQFH�WKH$�.�)�� DUH� ORRNLQJ� DW� VXJJHVWLRQV� IRU� DZDUGLQJ� WZR� SRLQWV� IRU� FHUWDLQ� WHFKQLTXHV� LQ� NXPLWH�� -RGDQ0DZDVKL�*HUL� LV� LSSRQ� ZKHUH� DV� -RGDQ� XVKLUR� PDZDVKL� JHUL� ZLOO� EH� DZDUGHG� QLKRQ�� $OWKRXJK� HDFKWHFKQLTXH�PD\�KDYH�EHHQ�HTXDOO\�DV�GHYDVWDWLQJ�WR�WKH�RSSRQHQW�WKH�SXVK�VHHPV�WR�EH�IRU��KRZ�FDQ�,�SXWLW��WKH�PRUH�VKRZ\�WHFKQLTXHV�
:H�DUH�QRW�QDUURZ�PLQGHG�SHRSOH�ZH�DUH�EURDG�PLQGHG��KRZHYHU�,�GR�QRW�EHOLHYH�LQ�FKDQJH�IRU�WKH�VDNH�RIFKDQJH��<RX�PXVW�KDYH�D�YHU\�JRRG�UHDVRQ�WR�FKDQJH�VRPHWKLQJ��,I�VKRZPDQVKLS�LV�WKH�UHDVRQ�WKHQ�ZKDWGLIIHUHQFH�ZLOO�WKHUH�EH�EHWZHHQ�.DUDWH�DQG�WKH�:RUOG�:UHVWOLQJ�)HGHUDWLRQ"�0\�DQVZHU�LV�WKLV���2O\PSLFUHFRJQLWLRQ�PXVW�EH�IRU�.DUDWH�'R��,I�ZH�KDYH�WR�FKDQJH�WR�D�SRVLWLRQ�WKDW�LV�QR�ORQJHU�.DUDWH�'R�WKHQ�ZHDUH�EHWWHU�RII�ZLWKRXW�2O\PSLF�UHFRJQLWLRQ��1LKRQ��KPPP��DV�ZH�RQO\�KDYH�RQH�OLIH�KRZ�FDQ�ZH�EH�NLOOHGWZLFH"
%UXFH�/HH�RQFH�FRPSDUHG�WU\LQJ�WR�OHDUQ�KRZ�WR�ILJKW�E\�GRLQJ�NDWD�WR�DWWHPSWLQJ�WR�ZUDS�XS�ZDWHU�LQ�DEURZQ�SDSHU�SDUFHO��:KDW�GR�\RX�WKLQN�RI�WKDW�FRPPHQW�VHQVHL"
,I�0U��%UXFH�/HH�VDLG�WKDW��WKHQ�XQIRUWXQDWHO\��,�WKLQN�0U��%UXFH�/HH�QHYHU�XQGHUVWRRG�NDWD�DQG�WKDW�KLVDQVZHU�LV�MXVW�DQ�HDV\�ZD\�RXW��.DWD�WHDFKHV�WKH�IHHOLQJ�RI�WHFKQLTXH��3HRSOH�OHDUQ�WR�VZLP�ZLWKRXW�OHDUQLQJWKH�WHFKQLTXHV�RI�VZLPPLQJ��,W�PHDQV� WKDW�WKH\�FDQ� VZLP��\HV��EXW�KRZ�PXFK�EHWWHU�ZRXOG� WKH\� VZLP�LIWKH\�ZHUH�XVLQJ�FRUUHFW�WHFKQLTXH"�2U�WDNH�ER[LQJ�IRU�LQVWDQFH��LW�LV�DQ�DUW��\RX�FDQQRW�EH�D�JUHDW�ER[HU�OLNH0RKDPHG� $OL� EHFDXVH� \RX� DUH� D� VWUHHW� ILJKWHU�� 1R�� \RX� PXVW� VWDUW� ZLWK� OHDUQLQJ� WKH� FRUUHFW� ER[LQJWHFKQLTXHV��0U��%UXFH�/HH� WDONV� DERXW� ILVW� ILJKWLQJ��EXW� WUXH� ILJKWLQJ� LV� ILJKWLQJ�ZLWK� GLVHDVH�� LV� ILJKWLQJZLWK�VLFNQHVV�DFFLGHQWV�DQG�LQMXULHV�DQG�ZKHQ�ZH�ZLQ�WKRVH�ILJKWV�ZH�OLYH�ORQJHU��7KDW�LV�D�WUXH�ILJKW���7KH�EHVW�ILJKWHUVOHDG�D�ORQJ�DQG�KHDOWK\�OLIH��<HV�ZH�FDQ�ILVW�ILJKW�EXW�ZKHQ�SHRSOH�UHDFK����RU����\HDUV�RI�DJH�ZK\�WKH�KHOOZRXOG�WKH\�ZDQW�WR�ILVW�ILJKW"�.DWD�LV�IRU�DOO�\RXU�OLIH��LW�LV�RXU�DFWLYLW\�DQG�SUHYHQWDWLYH�PHGLFLQH��\RX�FDQILJKW�ZLWK�\RXUVHOI�IRU�DV� ORQJ�DV�\RX� OLYH��.DWD�WKHUHIRUH�KDV�PRUH�GHSWK�WKDQ�NXPLWH��6RPHWKLQJ�HOVH��DYHU\�JRRG�NDWD�WHFKQLFLDQ�LV�XVXDOO\�D�JRRG�ILJKWHU��,W�LV�QRW�DOZD\V�WKH�VDPH��LQ�UHYHUVH�
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6HQVHL�GR�\RX�WKLQN�ZH�DUH�WRR�FRQFHUQHG�ZLWK�WKH�H[WHUQDO�DSSHDUDQFH�RU�YLVXDO�DSSHDO�RI�RXU�NDWD"���LHGHSWK�RI�VWDQFH�RU�KHLJKW�RI�NLFNV���,Q�RWKHU�ZRUGV��DUH�ZH�PRUH�FRQFHUQHG�ZLWK�ORRNLQJ�G\QDPLF�UDWKHUWKDQ�EHLQJ�G\QDPLF�
:KHQ�\RX�RQO\�VHHN�WR�ORRN�G\QDPLF�\RX�DUH�ZDVWLQJ�\RXU�WLPH��,W�LV�D�IDNH��FDPRXIODJH�RU�PDNH�XS��<RXKDYH�WR�IHHO�WKH�NDWD�DQG�EH�G\QDPLF DV�\RX�ZLOO�QHYHU�LPSURYH�E\�RQO\�VHHNLQJ�WR�ORRN�G\QDPLF��<RX�PXVWIHHO� D�NDWD�DQG�DOVR�SUDFWLFH�D�NDWD�� ,I�\RX� SUDFWLFH����� WLPHV�\RX� IHHO� LW� D� OLWWOH�EHWWHU������ WLPHV� D� OLWWOHPRUH�������DQG�\RX�EHJLQ�WR�JHW�D�WDVWH�IRU�LW�DQG�VR�RQ��$Q\ZD\��ZKHQ�\RX�IHHO�G\QDPLF \RX�ZLOO�DOVR ORRNG\QDPLF��/RRNLQJ�G\QDPLF�LV�MXVW�KRZ�RWKHUV�VHH�\RX��7KDW�LV�QRW�DV�LPSRUWDQW�DV�\RXU�RZQ�IHHOLQJ�WRZDUGVWKH�NDWD��&KLOGUHQ�OHDUQ�VR�TXLFNO\�E\�PHPRULVLQJ��,�FDQ�WHDFK�WKHP�.DQNX�'DL��WKH\�FDQ�PHPRULVH�LW�DQGSHUIRUP�LW��,W�LV�IURP�UHPHPEHULQJ�LW�QRW� IURP�IHHOLQJ�LW��7KHUH�LV�D�JUHDW�GLIIHUHQFH��8QIRUWXQDWHO\��VRPHNDUDWHND�DQG�MXGJHV�WKLQN�WKDW�SHUIRUPLQJ�D�NDWD�VXFK�DV�NDQNX�GDL�LV�EHWWHU�WKDQ�SHUIRUPLQJ�KHLDQ�VKRGDQ�7KLV�LV�QRW�WUXH��LW�LV�QRW�D�FRPSHWLWLRQ�RI�WKH�QDPHV�RI�NDWD��,W�LV�KRZ�ZHOO�\RX�IHHO�LW�DQG�GHPRQVWUDWH�WKDWIHHOLQJ�\RX�KDYH�LQVLGH�6R��ZH�FDQ�VD\�LW�LV�QR�JRRG�EXLOGLQJ�D�FDVWOH�RQ�VDQG��6XUH�\RX�KDYH�D�EHDXWLIXO�EXLOGLQJ�YHU\�WDOO��QLFHO\SDLQWHG�DQG�VR�RQ��EXW�ZKHQ� WKH�ZLQG�FRPHV� LW�ZLOO� IDOO� RYHU��:H�PXVW�EXLOG�RQ�D�VHFXUH� IRXQGDWLRQ�DQGWKHQ�WKH�FDVWOH�ZLOO�QHYHU�IDOO�QR�PDWWHU�KRZ�KDUG�WKH�ZLQG�PD\�EORZ��/RRNLQJ�G\QDPLF�ZLOO�QHYHU�ZRUN�<RX�PXVW�EH�G\QDPLF�DQG�IHHO�G\QDPLF�
'R�\RX�DJUHH�ZLWK�WKH�WUDQVODWLRQ�RI�WKH�GRMR�NXQ�WKDW�ZH�XVH�KHUH�LQ�$XVWUDOLD�
<HV��LW�LV�2.�IRU�D�GLUHFW� WUDQVODWLRQ��%XW�WKDW� WUDQVODWLRQ� LV�D� OLWWOH�VKDOORZ�DQG�FRXOG�EH�GHHSHU��7KHUH�LVPRUH�PHDQLQJ�WR�LW�WKDQ�WKDW�YHUVLRQ�VKRZV�
7UDLQLQJ�ZLWK� LQVSLULQJ�PHQ�VXFK�DV�.DQD]DZD�NDQFKR��6KLUR�$VDQR�VHQVHL� DQG�)UDQN�1RZDN�VHQVHLKDV�DOZD\V�µOLIWHG�P\�VSLULWV¶���:KLFK�PHQ�RU�ZRPHQ�KDYH�\RX�IRXQG�LQVSLUDWLRQ�IURP"
7ZR�SHRSOH�LPPHGLDWHO\�FRPH�WR�PLQG��.DQD]DZD NDQFKR DQG�'U��0DVDPL .XQL��.DQD]DZD�NDQFKR�\RXNQRZ�DERXW�DQG�\RX�XQGHUVWDQG�ZK\�,�PHQWLRQ�KLP��'U��0DVXPL�.XQL�LV�WKH�IRXQGHU�RI�WKH�³�0DVXPL�.XQL(GXFDWLRQDO�&UHDWLYH�'DQFH�)RXQGDWLRQ´� LQ�&DOLIRUQLD�86$��+H� LV� D� YHU\� DFWLYH����\HDU� ROG�ZKR� WDXJKWGDQFH�WR�P\�ZLIH��+H�LV�DOVR�D�SKLORVRSKHU�DQG�,�KDYH�OHDUQW�IURP�KLP�RQ�PDQ\��PDQ\�VXEMHFWV�LQGHHG��+LVLGHD� RQ� OLIH� LV� YHU\� VLPLODU� WR� .DQD]DZD� NDQFKR�� 1RZ�� LI� D� SHUVRQ� LV� YHU\� JUHDW�� D� SDLQWHU�� PXVLFLDQ�ZKDWHYHU��JUHDW�SHRSOH�DOZD\V�VHHP�WR�KDYH�D�FRPPRQ�LGHD�DERXW�KRZ�WR�GHDO�ZLWK�WKHLU�SUHFLRXV�OLIH��1RWRQO\� WKHLU� OLIH�EXW� WKH\�ZLVK� WR�VKDUH� LW�ZLWK�RWKHUV��7KH\�DOO�KDYH� WKH�FRXUDJH�WR�JLYH� WR�RWKHU�SHRSOH� LQRUGHU�WKDW�RWKHUV�PD\�DSSUHFLDWH�WKHLU�RZQ�OLYHV��+RZHYHU��WR�OHDYH�WKLV�TXHVWLRQ�WKHUH�ZLWK�WKH�PHQWLRQ�RIWZR�SHRSOH�ZRXOG�QRW�WHOO�WKH�ZKROH�VWRU\��0\�NDUDWH�DFWLYLWLHV�DOORZ�PH�WR�PHHW�RWKHU�SHRSOH�DOO�WKH�WLPHDQG�WKRVH�SHRSOH��VXFK�DV�WKH�$XVWUDOLDQV�WKDW�,�DP�SULYLOHJHG�WR�PHHW�DW�WKH�PRPHQW��LW�LV�WKRVH�SHRSOH�ZKRDOVR�µOLIW�P\�VSLULWV¶��)RU�,�DP�VLPLODU�WR��VD\�D�WUHH��.DQD]DZD�NDQFKR�LV�WKH�VXQVKLQH�EHDPLQJ�GRZQ�RQ�PHEXW� ,� DOVR�QHHG�ZDWHU� IRU�PH� WR�EH�DEOH�JURZ��7KH�ZDWHU� LV� WKH� LQVSLUDWLRQ� IURP� DOO� WKH�SHRSOH� WKDW� ,� DPOXFN\� HQRXJK� WR�PHHW� WKURXJK� � NDUDWH�� ,� QHHG�ERWK� VXQVKLQH� DQG�ZDWHU�� 6R� ,� DP� VR� OXFN\� WKDW� ,� WRRN�XS.DUDWH�'R�EHFDXVH�,�UHFHLYH�LQVSLUDWLRQ�GDLO\�IURP�DOO�WKH�SHRSOH�DURXQG�PH�DV�ZHOO�DV�GLUHFWLRQ�ZLWK� WKHVXQVKLQH�IURP�.DQD]DZD�NDQFKR��6R�DOWKRXJK�,�UHFHLYHGLUHFWLRQ� ZLWK� WKH� VXQVKLQH� IURP� WKH�0DVWHU� ZLWKRXW� \RX� SHRSOH� ,� ZLOO� QRW� EH� DEOH� WR� JURZ�� ,� ZLOO� JRQRZKHUH�
$IWHU�OLYLQJ�LQ�&DQDGD�IRU����\HDUV��VHQVHL��:KDW�LV�\RXU�IDYRXULWH�WKLQJ�DERXW�&DQDGD"
,�HQMR\�EHLQJ�VXUURXQGHG�E\�QDWXUH��$IWHU�WUDLQLQJ�\RX�FDQ�JR�ILVKLQJ��\RX�FDQ�JR�KLNLQJ��,W�LV�ZRQGHUIXO�WREH� VXUURXQGHG� E\� QDWXUH�� 7KH� FRXQWU\VLGH� LV� EHDXWLIXO�� KRZHYHU�� DOO� FRXQWULHV� DUH� EHDXWLIXO� LQ� WKHLU� RZQZD\��ZLWK� WKHLU�RZQ�FKDUDFWHU�� �:KDW�VWDQGV� RXW� LQ�&DQDGD�DUH� WKH�SHRSOH� WKH\� DUH� VR� IULHQGO\� DQG�QLFH�&DQDGD�LV�D�FRXQWU\�RI�WUXH�IUHHGRP��LW�LV�XWRSLD�
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<RXU�KRPH�WRZQ�RI�%HOOHYLOOH�KDV�D�SRSXODWLRQ�RI��������\HW�\RX�KDYH�SURGXFHG��IURP�WKLV�VPDOO�EDVHPDQ\�FKDPSLRQV��:KDW�LV�WKH�WKUXVW�RU�IRFXV�RI�\RXU�WUDLQLQJ�WR�EH�DEOH�WR�DFFRPSOLVK�WKLV�VXFFHVV�UDWH"
,I�,�KDYH�����VWXGHQWV�,�ZDQW�����VXFFHVVIXO�VWXGHQWV��,I�RQH�VWXGHQW�LV�VWUXJJOLQJ�WKHQ�LW�LV�WKH�UHVSRQVLELOLW\RI�DOO� WKH� VWXGHQWV� WR� OLIW� WKH�VWUXJJOHU�XS�DQG�KHOS� WKHP��7KHUH�DUH� WZR�W\SHV�RI� VWXGHQWV�� VRPH�EORVVRPHDUO\� DQG� VRPH�EORVVRP� ODWHU�� ,I� WKH\� DUH� ODWH� EORRPHUV� DQG�FDQQRW�PDQDJH� E\� WKHPVHOYHV� LW� LV� WKHQ� WKHUHVSRQVLELOLW\�RI�WKH�RWKHUV�WR�KHOS�WKHLU�FRPUDGH��,�VD\� WR�<RNR��³\RX�DUH�D�FKDPSLRQ��EXW�\RX�UHPHPEHUKRZ�\RX�VWDUWHG�DQG�QHYHU�WXUQ�\RXU�EDFN�RQ�RWKHU�VWXGHQWV�´�6R�DOO�P\�VWXGHQWV�NQRZ�WKLV�DQG�DOZD\V�KHOSRQH�DQRWKHU��7KHUH�LV�QR�ORZ�RU�KLJK�LQ�WKH�GRMR��$OO�DUH�HTXDO��$OZD\V�ORRN�DIWHU�WKH�FKLOGUHQ��7KH\�DUH�RXUIXWXUH��$OZD\V�ORRN�DIWHU�QHZ�VWXGHQWV�DQG�UHPHPEHU�KRZ�\RX�VWDUWHG��$W�WRXUQDPHQWV�,�WHOO�WKH�VWXGHQWV�³GR�QRW�FRPH�WR�PH�DQG�DVN�TXHVWLRQV�,�ZLOO�EH�WRR�EXV\�ZLWK�P\�GXWLHV�´�<RX�PXVW�FRDFK�HDFK�RWKHU�DQGZRUN�WRJHWKHU��:KHQ�D�VWXGHQW�LV�D�ODWH�LQ�EORVVRPLQJ�DQG�WKHQ�EHFRPHV�D�FKDPSLRQ�DIWHU�PDQ\�\HDUV�RIWU\LQJ�� ORRN� RXW�� WKH\� DUH� XVXDOO\� G\QDPLWH�� 6R� RXU� VXFFHVV� LV� ZRUNLQJ� WRJHWKHU� HDFK� KHOSLQJ� WKH� RWKHU�7HDPZRUN�
,�RQFH�DVNHG�$VDQR�VHQVHL�DERXW�KLV�WUDLQLQJ�UHJLPH�ZKHQ�KH�ZRQ�WKH�$OO�-DSDQ�.XPLWH�7LWOH��+H�WROGPH�ZKLOH�KH�ZDV�VWXG\LQJ�DW�8QLYHUVLW\�KH�ZRXOG�WUDLQ���KRXUV�D�GD\����GD\V�D�ZHHN��7ZR�KRXUV�EHIRUHFODVVHV�EHJDQ�WZR�KRXUV�DW�OXQFK�WLPH�DQG�WZR�KRXUV�DIWHU�FODVVHV�ILQLVKHG��(DFK�OHVVRQ�EHJDQ�ZLWK����SXQFKHV�RQ�WKH�PDNDZDUL�ERDUG��:DV�LW�DV�JUXHOLQJ�D�VFKHGXOH�IRU�DOO�WKH�LQVWUXFWRUV�VXFK�DV�\RXUVHOI�VHQVHL"
<HV�� ,� ZRXOG� WDNH� WKUHH� OXQFK� ER[HV� WR� MXQLRU� KLJK� VFKRRO�� KLJK� VFKRRO� DQG� XQLYHUVLW\�� 7KH� ILUVW� OHVVRQEHIRUH� VFKRRO� DQG� WKH� ODVW� OHVVRQ�ZRXOG�EH� XQWLO�GDUN� DV�ZH� �ZHUH� WUDLQLQJ� RXWVLGH��:H� GLG� QRW� KDYH� DQLQGRRU� GRMR�� � +RZHYHU�� ZH� KDYH� HYROYHG� VLQFH� WKHQ�� :LWK� WRGD\¶V� VSRUWV� PHGLFLQH� ZH� KDYH� D� EHWWHUXQGHUVWDQGLQJ� RI� RXU�ERGLHV�QRZ� DQG�ZH� DUH� VPDUWHU� DQG�KDYH� D� EHWWHU� V\VWHP�� ,QVWUXFWRUV� QRZ� DUH� DOVRVPDUWHU��PRUH�HIILFLHQW��ZH�KDYH�PRUH�TXDOLW\�FRQWURO��,W� LV�EHWWHU�TXDOLW\� WUDLQLQJ�QRZ��7KHQ�LW�ZDV�EXOO\WUDLQLQJ��\HV��EXOO\�WUDLQLQJ��1RZ�ZKHQ�ZH�WUDLQ�ZH�GRQ¶W�VD\�,�KDG�WR�OHDUQ�WKLV�ZD\�VR�\RX�PXVW���QR��LI�ZHNQRZ�D�EHWWHU�ZD\�ZH�XVH�LW����1RZ�ZKHQ�ZH�WUDLQ�ZH�DUH�WKLQNLQJ�KRZ�WR�PDNH�VXUH�RI�VDIHW\�DQG�KRZ�WRUHPDLQ�LQMXU\�IUHH��7KHQ�LW�ZDV�GLIIHUHQW��$V�,�KDYH�VDLG�ZH�DUH�QRW�QDUURZ�PLQGHG��,I�ZH�FDQ�VHH�D�EHWWHUZD\�WKHQ�ZH�DGRSW�LW��<HV��,�WUDLQHG�WKH�VDPH�ZD\�DV�$VDQR VHQVHL��ZKHQ�ZH�ZHUH�WUDLQLQJ��EHFDXVH�RI�WKHKHDW�� \RX� PLJKW� IDOO� RYHU�� 7KH� VHPSDL¶V� ZRXOG� JHW� FROG� ZDWHU� DQG� SRXU� LW� RYHU� \RX� �� \RX� JRW� XS� DQGFRQWLQXHG�WR�WUDLQ��<RX�PLJKW�FOLPE�D�PRXQWDLQ�JHW�VLFN�DQG�IDOO�GRZQ��<HV� LW�KDSSHQHG�EXW� LW�ZDV�TXLWHGDQJHURXV��HYHQ�OLIH�WKUHDWHQLQJ��VRPHWLPHV�VWXGHQWV�GLHG��%XW�QRZ�ZH�VD\��LI�LW�QRW�JRRG�IRU�WKHLU�KHDOWK�RUWKHLU�VDIHW\��WKHQ�LW�LV�EDG��6R�ZH�KDYH�WR�XQGHUVWDQG�KRZ�WR�PDLQWDLQ�VDIHW\��KRZ�QRW�WR�JHW�LQMXULHV�
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