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Dear POMS members: 
 
It is my honor and privilege to serve as the President of the Pro-
duction and Operations Management Society (POMS) for the 
year 2020 and 2021. I have been actively involved in serving 
POMS in various capacities since 1998. This has enriched my 
professional life immensely; and has given me an opportunity 
to build a worldwide network. I took over the Society’s reins 
from Dr. Nada Sanders. Dr. Sanders and the preceding POMS 
presidents have set high bars for POMS’ performance. My en-
deavor will be to advance what POMS has already achieved.  
 
POMS, a distinguished professional society, has an impressive 
30 plus years of history. The strategic initiatives undertaken, 
over the years, by our founder Dr. Kalyan Singhal, our leaders 
Dr. Sushil Gupta and Dr. Martin Starr and many past presidents 
have made POMS the society of choice for POM professionals.  
 
Production and Operations Management, our flagship journal, 
has established itself as the premier source for disseminating 
production and operation management research to academic 
researchers, educators, practitioners, doctoral students, public 
and private corporations, national and local governments, and 
the general public. I provide the following testaments that at-
test the reputation of POM Journal: POM is the only operations 
management journal on the Business-Week list of 20 journals. 
POM is also included in the Financial-Times list of 50 journals 
and the University of Texas list of 24 journals. POM ranks at the 
highest level in the Australian ABDC list.  POM is the only opera-
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tions management journal to have all these four honors. In a 
recent survey, we asked our POMS members the following 
question: “Which operations management journals count for 
the purpose of faculty recruitment, tenure and promotion at 
your school/department/university?” Eight five percent of the 
respondents ranked POM “A” or better which is higher than 
the scores received by any other operations management 
journal.  
 
As we have been preparing POMS 31st Annual online confer-
ence 2021, my message is about highlighting the importance 
of the conference. I would like to point out that our annual 
conferences are a major attraction to POMS’ members where 
they present their research work, and exchange research 
ideas with a large group of POM professionals. Unfortunately, 
we have to cancel the Annual conference 2020, Minneapolis 
due to Covid-19 pandemic. However, we have managed to 
provide several POMS awards for year 2020. The winners are 
honored and acknowledged by the POMS by sending the win-
ners the certificates of the awards. I would like to express my 
sincere thanks to various POMS award committee chairs for 
2020, Charles Corbett, Milind Dawande, Subodha Kumar, 
Manoj Malhotra, Nagesh Murthy, Rogelio Oliva, Sridhar 
Seshadri, Martin K Starr, and their committee members for 
hard work and dedication. 
 
The organizing committee members for 2020 have agreed to 
serve for POMS 31st Annual online conference 2021. On 
behalf of POMS, I would like to express my deepest gratitude 
and thank the organizing committee members for 2021, 
Scott Webster (General Chair), Burak Kazaz, Hongmin Li, and 
Rachna Shah (Program Co-Chairs), Ken Klassen (Scheduling 
Chair), Subodha Kumar (Virtual Meeting Expert), Tej Dhakar 
(Proceedings Editor), Burcu Keskin and Gil Souza (Emerging 
Scholars Co-Chairs), Karen Donohue and Susan Goldstein 
(Doctoral Consortium Program Co-Chairs), Seema Singhania 
(Program Coordinator), Gerald Burke (Vice President – Meet-
ings), Bala Shetty (Associate Vice President for Sponsorship), 
Rakesh Mallipeddi (Co-Associate Vice President for Sponsor-
ship), Nagesh Murthy (Associate Executive Director – Global 
Initiatives), Gerard Burke (VP of Meetings), Xiuli He (VP of 
Colleges), Bharat Kaku (VP of Finance), and Ram Tiwari 
(Coordinator Conference Activities). 
The quality of POMS’ conferences have increased under the 
continuous leadership of POMS’ current and past Vice Presi-

(Continued from page 1) 

F R O M  T H E  P R E S I D E N T –  C O N T D .  

dents of meetings, Dr. Gerard (Jerry) Burke, Dr. Bharat 
Kaku and Dr. Nagesh Murthy. POMS’ colleges, with a dedi-
cated team composed of VP Colleges, Xuili He, and the 
eight POMS’ college presidents, have contributed to the 
prestige of POMS’ conferences by organizing mini-
conferences. The 2021 meeting is no exception. With the 
cutting edge theme of POM in Building a sustainable, re-
sponsible, and resilient global future, we believe the 2021 
conference would attract a large number of abstract sub-
missions from all over the world. I particularly would like to 
express my heartfelt gratitude and thanks to Sushil Gupta 
(Executive Director) for his dedicated leadership, wisdom 
and skillful planning and execution of annual conferences 
over the years. I also thank the staff of the Executive Office, 
Susmita Sarawagi, Seema Singhania, and Ram Tewari, for 
their help and support.  In addition to these individuals, I 
would also like to thank all the track chairs and session 
organizers, who are organizing invited and submitted pa-
pers to create an outstanding program for the annual meet-
ing 2021. 
 
The Program Committee is doing an outstanding job in or-
ganizing the online conference with excellent keynote 
speakers and mini-conferences. In the new online format, I 
am sure you will find the conference, sessions, and presen-
tations with numerous learning opportunities, insightful, 
engaging, and thought-provoking.  I look forward to wel-
coming you to POMS 31st Annual online conference 2021, 
April 30-May 5. 
 
 
Chelliah Sriskandrajah 
2020 POMS President 
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Balla Shetty (BS): Hello, Chelliah. Please tell us a bit about 
yourself and your career before you arrived at Mays.  
Chelliah Sriskandrajah (CS):  I grew up in Sri Lanka. I re-
ceived my undergraduate degree in Sri Lanka, masters in 
Thailand, and finally Ph.D. in France. I was employed as an 
assistant/ associate professor for 12 years in Canada 
(University of Toronto, Ecole Polytechnic of Montreal) and as 
an associate/full professor for 14 years at the University of 
Texas at Dallas (UTD), before I moved to Mays. I was recruit-
ed by UTD in 1998 to help develop their research and PhD 
program in Operations Management. Prof Suresh Sethi and I 
provided the research leadership and elevated the scholarly 
potential of UTD Operations Management group to its highest 
level. In 2012, as an empty nester I was looking for a new 
challenge in life. Timing was perfect in that Texas A&M was 
also looking for a senior scholar in operations management 
to provide research leadership. I visited the campus for an 
interview and fell in love with the institution and its people 
and priorities.  
 

(BS): When did you feel that you belonged at Texas A&M? 
(CS): I have received or provided education in seven different 
academic institutions in five different counties: Sri Lanka, 
Thailand, France, Canada, and the USA. I can confidently say 
the “sense of belonging” among the students, faculty and 
staffs is quite remarkable at this institution. You can feel the 
Aggie spirit inside the classroom and everywhere you go in 
the community. The students’ unconditional love and loyalty 
to an institution is the best I have seen anywhere. The first 
class that I taught at Mays was in Spring 2013. It was supply 
chain management course for honors undergraduate stu-
dents. During the delivery of my first class, I felt that it was 
indeed a different place and students were different from the 
ones I have encountered before. They were respectful, inter-
esting, and held themselves to high standards consistent 
with Aggie values. Not just students but also our staff, facul-
ty, and administrators made me feel very welcome and made 
me feel I belonged here.  
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Carlos M. Parra (Florida International University) 
POMS Chronicle Editor  
 
Dear fellow POMS member, 

Welcome to this year’s issue of POMS Chronicle.  

We apologize for not having been able to publish an issue 

last year. In light of the current juncture we greatly appreciate 

your patience and understanding for not having done so. 

This particular issue includes interviews with President Chel-

liah Sriskandrajah, as well as in-depth conversations with 

2020 POMS fellows Annabelle Feng and Geoffrey Parker. 

Because of this, perhaps this issue may seem a bit long... But 

we consider comments, advice and recommendations from 

such an accomplished group of scholars to be one of the 

main value-adds of our Chronicles. Their graciousness and 

generosity will become evident to all those who take the time 

to read, and absorb their viewpoints and perspectives. Please 

note, however, that in case you do not have the time to read 

all these interviews, links to accompanying podcasts are also 

provided so you may listen to them while driving, exercising, 

etc. All POMS podcasts have been recorded and produced by  

Sriram Narayanan, Professor of Supply Chain Management at 

Michigan State University, Vice President for POMS publica-

tions, and may be found at https://soundcloud.com/user-

398873235  We hope you enjoy them!  

Finally, this issue would not have materialized without 

Sriram’s mentorship and guidance. I am also grateful to Chel-

liah, Sushil and Subodha for trusting me, and giving me the 

opportunity to be of service to POMS. 

We look forward to your continued readership, support and 

feedback, 

Carlos 

F R O M  T H E  E D I T O R  
I N T E R V I E W  W I T H  O U R  

P R E S I D E N T  
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(BS): Can you please tell us about POMS, its importance to 
the field, and the scholarly journal it produces?  
(CS):  POMS mission, as an international organization, is to 
represent the interests of POM professionals from around 
the world. More specifically, the purposes of the Society are: 
(i) to extend and integrate knowledge that contributes to the 
improved understanding and practice of POMS; (ii) to dissem-
inate information on POM to managers, scientists, educators, 
students, public and private organizations, national and local 
governments, and the general public; and (iii) to promote the 
improvement of POM and its teaching in public and private 
manufacturing and service organizations throughout the 
world. It publishes one of the premier journals in our field, 
the Production and Operations Management Journal, which 
is listed as a top journal by Business Week, Financial Times, 
and the UTD ranking database.  
 

(BS): Professionally 2020 was a huge year for you. You were 
elected as President of the Production and Operations Man-
agement Society. Only the most prominent scholars in the 
field receive that honor. Following that, the academy named 
a major award in your honor, “The Chelliah Sriskandarajah 
Early Career Research Accomplishments Award.” What do all 
these mean to you?  
(CS): As President, I am serving and leading a distinguished 
society with an impressive 30 plus years of history. It is my 
honor and privilege to serve as President of POMS. I have 
been actively involved in serving POMS at various capacities 
since 1998. It has enriched my professional life and I am 
passionate about its mission as an international organization 
representing the interests of POM professionals from around 
the world. I am humbled that the Society found me worthy of 
naming a major award in my honor. Being recognized by the 
POMS for my research work is definitely an extraordinarily 
satisfying moment in my life and is a strong indicator of the 
impact of my scholarship. The award is an inspiration to con-
tinue my research with vigor and enthusiasm.  
 

(BS): What would you consider to be your legacy at Mays?  
(CS): When I came to Mays in fall 2012, the INFO department 
did not have any full professors in operations management 
except the department head, Rich Metters and Bala Shetty, 
who was our Executive Associate Dean. The PhD program in 
supply chain management area was in its infancy. I was 
asked to play a leadership role in promoting research and 
mentoring and developing young faculty. I believe I have sig-
nificantly contributed to the research mission of INFO and 

(Continued from page 4) Mays business school by working with the faculty and leading 
the PhD program. During last eight years, five members of 
the faculty have been promoted to the rank of Full Professor 
and one promoted to Associate Professor. Currently, the IN-
FO department is a research powerhouse within Mays busi-
ness school and in the field due to the collective efforts by 
INFO faculty. I feel happy that I have been able to contribute 
significantly to the PhD program by directing PhD students’ 
dissertations since 2012 and being a PhD Coordinator in the 
last three years. This past year two of my students assumed 
faculty role at such excellent institutions as University of Ari-
zona and Tulane university. Our recent placements also in-
clude University of Florida, University of Minnesota, Florida 
State University. I’ve served as chair or co-chair of 16 disser-
tations, and it has been very satisfying to see so many of my 
doctoral students succeed as prominent scholars and rise to 
the top of their craft at many major business schools.  
 
(BS): Let’s talk about your scholarly contributions and recent 
research efforts. Specifically, the type of problems you have 
worked on, what inspired you to pick those problems, and 
how your work has impacted and continues to impact busi-
nesses. Let us start with your work in the area of scheduling 
in robotics. It is a difficult area of research but very timely 
and applicable to AI.  
(CS): Over the years, I have led a number of research pro-
jects in the area of scheduling jobs and sequencing robot 
moves simultaneously within a robotic cell. This is a challeng-
ing but important combinatorial optimization area. A team of 
researchers and I provided a comprehensive treatment of 
the theoretical, practical, and design issues that arise from 
the scheduling of robotic cells using a dual-gripper robot. In 
contrast to the earlier work on single-gripper robot cells, a 
cell with a dual-gripper robot – although more productive – is 
quite challenging computationally. Our work on dual-gripper 
robot called for a significant extension of the existing analyti-
cal framework, as well as the development and performance 
evaluation of efficient solution algorithms. I worked exten-
sively with my PhD students at a Dallas-based robotic cell 
design company in order to develop procedures and algo-
rithms that optimize the performance (i.e., maximize produc-
tivity) of a robotic cell with parallel machines and multiple 
robots. Our extensive work resulted in a book published by 
Springer in 2007 “Throughput Optimization in Robotic Cells” 
Most recently my co-author and I wrote an extensive review 
of research in dual-gripper robot cells entitled, “A Review of 
Recent Theoretical Development in Scheduling Dual-Gripper 
Robotic Cells, for the International Journal of Production Re-
search, 2018. Our many years of work on robotic cells con-
tributed to throughput optimization in semiconductor manu-
facturing systems.  
 

(Continued on page 6) 
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(BS): You have done some ground breaking work in the area 
of currency supply chain management. Recently I read an 
article in popular press about the coin shortage during 
COVID. That underscores the challenges Feds face in manag-
ing the currency supply chain. Can you give us a sense of 
your work in that area and the impact it had?  
(CS): We have been fortunate that we were able to identify 
several important research opportunities in the area of the 
supply chain management of currency (cash). Even though 
more and more transactions and payments are conducted 
electronically, physical currency (banknotes and coins) still 
plays an essential role in commerce and trade all over the 
world, and it is expected to maintain its dominance in the 
near future. Over the last 15 years, my collaborators and I 
have analyzed various currency supply chains across the 
world. That has led many excellent pieces of research pub-
lished in the premium journals in our field.  
 

(BS): Please give us a few examples of the most significant 
applied work you have been involved in.  
(CS): I have also worked on many applied research projects. 
My applied research projects all tend to be very closely relat-
ed to my theoretical, academic research work. I worked with 
a robotic-cell design company, FSI International in Allen, Tex-
as, and developed algorithms that optimize the performance 
(i.e., maximize productivity) of a robotic cell using parallel 
machines and multiple robots. By implementing the schedule 
that I and my coauthors designed, a semiconductor manufac-
turing company could potentially increase its revenues by $3 
million USD per week. I have worked with many other compa-
nies such as Blockbuster, Brinks Securities Inc., Hong Kong 
Mass Transit, etc. My work led to several implementations of 
my findings at Blockbuster and Hong Kong Mass Transit. 
 

(BS): You were inducted as a POMS fellow in 2012, the year 
you joined Mays. Recently a ranking of scholars in operations 
management by a major journal listed you as 9th in the world 
based on publications in the top journals and 5th in the 
world based on publications in the journal of Production and 
Operations Management. What do the fellow award and this 
ranking mean to you? 
(CS): POMS fellow is the most prestigious honor awarded by 
the Production and Operations Management Society. To 
date, there are only 42 POMS fellows. The fellow award and 
this ranking were real boost for me on both personal and 
professional fronts. It is very satisfying and humbling to be 
ranked one among the top scholars in our field. It also ele-
vates the reputation of our department and our business 
school among scholars around the world. It also helps to re-
cruit strong doctoral students to our school. 

(Continued from page 5)  

(BS): What does the next 5-10 years look like for you in terms 
of what you would like to accomplish? 
(CS): The research and the professional service are two main 
focuses in the near future. My research revolves around solv-
ing various operations management problems with the goal 
of making production or service systems more economical 
and efficient. I also plan contribute significantly to the PhD 
program by directing PhD students’ dissertations. I have re-
cently initiated some important research projects in 
Healthcare area and Energy System. I have also begun di-
recting a PhD research project in the field of AI and machine 
learning applied to solving operations management prob-
lems. I will continue to pursue my research objectives in the 
above-mentioned areas. I am also currently working on an 
industry project in logistics and warehousing area. My short-
term objective is to gain knowledge in emerging fields in the 
area of production and operations management (POM) such 
as AI and machine learning. My long-term objective is to 
make lasting impact to POM research. On the professional 
side, I will continue my involvement with Production and Op-
erations Management Society and continue my editorial work 
as the department editor of Production and Operations Man-
agement Journal. 
 

(BS): Finally, as we conclude this interview, would like add 
anything we have not covered? Or give a shout out to anyone 
who supported you along the way. 
CS: First of all, I would like to express my deepest gratitude 
to my wife, Kohila, and my children, Vani and Madan, for 
their unconditional love and support throughout my career. I 
enjoy working in the Department of Information and Opera-
tions Management because we have excellent faculty and 
staff colleagues. Specifically, I am thankful to Subodha Ku-
mar and Neil Geismar, my former doctoral students and co-
authors on many projects, for their years of friendship and 
support. I would also like to express my gratitude to Dean Eli 
Jones, Dr. Duane Ireland, and Dr. Rich Metters for always 
supporting me with my scholarly endeavors. Finally, I would 
like to thank my colleagues, Bala and Blake, for their assis-
tance in facilitating this conversation. 
 

Please access PODCAST at 
KWWSV���VRXQGFORXG�FRP�XVHU-����������DQ-LQWHUYLHZ-ZLWK-SURI
-FKHOOLDK-VULVNDQGDUDMDK-WKH-SUHVLGHQW-RI-SRPV�V-
�2�S�.%2L7% 
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6ULUDP�1DUD\DQDQ��+L�$QQDEHOOH��7KDQN�\RX�IRU�
MRLQLQJ�XV�DV�D�QHZO\�PLQWHG�3206�IHOORZ�DQG�FRQ�
JUDWXODWLRQV�RQ�\RXU�DFFRPSOLVKPHQW� 
 
$QQDEHOOH�)HQJ��7KDQN�\RX� 
� 
�61���)RU�RXU�DXGLHQFH��$QQDEHOOH�)HQJ�LV�WKH�
\RXQJHVW�LQ�KHU�ILHOG�WR�EH�GHVLJQDWHG�D�3206�)HOORZ��KDV�SXE�
OLVKHG�LQ�QXPHURXV�DFDGHPLF�MRXUQDOV�RQ�WKH�WRSLFV�RI�SURFXUH�
PHQW�DQG�LQYHQWRU\�PDQDJHPHQW��GHVLJQ�DQG�PDQXIDFWXULQJ�
RXWVRXUFLQJ��VXSSO\�FRQWUDFW�QHJRWLDWLRQV��ZRUNIRUFH�UHTXLUH�
PHQW�IRUHFDVWLQJ�DQG�RSWLPL]DWLRQ��DQG�WKH�UROH�RI�SRSXODWLRQ�LQ�
HFRQRPLF�JURZWK��+HU�PRVW�UHFHQW�ZRUN�IRFXVHV�RQ�GHYHORSLQJ�
WKH�QRWLRQV�RI�VWRFKDVWLF�IXQFWLRQV�DQG�GHYHORSLQJ�WKH�JHQHUDO�
WKHRU\�IRU�GDWD-LQWHJUDWHG�GHFLVLRQ�PRGHOLQJ� 
$QQDEHOOH��7KDQN�\RX�IRU�MRLQLQJ�XV��:H�DOVR�KDYH�&DUORV�3DUUD�
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ILUVW�3206�IHOORZV�LQWHUYLHZ��:H�DUH�JRLQJ�WR�WU\�DQG�GRXEOH�
WKLV�XS�DV�D�SRGFDVW�DQG�D�3206�FKURQLFOHV�DUWLFOH��ZKLFK�&DU�
ORV�LV�JRLQJ�WR�EH�LQ�FKDUJH�RI��:H�DUH�UHDOO\�H[FLWHG�WR�GR�WKLV�
WRJHWKHU�� 
$QQDEHOOH��FRQJUDWXODWLRQV�RQ�EHLQJ�D�3206�IHOORZ�DQG�&DUORV��
ZRXOG�\RX�OLNH�WR�VWDUW�XV�RII" 
� 
&DUORV�3DUUD��7KDQN�\RX�YHU\�PXFK�6ULUDP�DQG�WKDQN�\RX�YHU\�
PXFK�IRU�WDNLQJ�WLPH�WR�GR�WKLV�LQWHUYLHZ�$QQDEHOOH��&RQJUDWX�
ODWLRQV��TXLWH�DQ�DFFRPSOLVKPHQW��DQG�YHU\�ZHOO�GHVHUYHG��6R�
ZK\�GRQ
W�ZH�MXVW�VWDUW�ZLWK�\RX�WHOOLQJ�XV�DERXW�\RXU�WUDMHFWRU\��
\RX�VSHQW�TXLWH�D�ELW�RI�WLPH�LQ�LQGXVWU\��)LUVW�LQ�$UWKXU�$QGHU�
VHQ�DQG�WKHQ�DW�+HZOHWW�3DFNDUG��+RZ�ZDV�\RXU�WUDQVLWLRQ�LQWR�
DFDGHPLD" 
�$)���7R�VWDUW�ZLWK��,�WKLQN�WKDW�ZDV�D�SXUH�DFFLGHQW��EXW�D�JRRG�
RQH��RI�FRXUVH�� 
$IWHU�JHWWLQJ�P\�XQGHUJUDG��,�VWDUWHG�ZRUNLQJ�LQ�FRQVXOWLQJ�DQG�
OLYHG�LQ�6KDQJKDL��7KH�HFRQRP\�ZDV�JURZLQJ�YHU\�UDSLGO\�WKHQ��
DQG�LW�ZDV�DFWXDOO\�D�YHU\�H[FLWLQJ�WLPH��7KH�JHQHUDO�QRUP�LQ�
FRQVXOWLQJ�KDG�EHHQ�WKDW�DQDO\VWV�JHW�DVVLJQHG�WR�GLIIHUHQW�SUR�
MHFWV��EXW�WKH\�QHYHU�UHDOO\�JRW�WR�JR�GHHS�LQWR�DQ\WKLQJ��,�
WKRXJKW�WKDW�,�VKRXOG�HYHQWXDOO\�WU\�WR�EHFRPH�DQ�H[SHUW�LQ�VRPH�
DUHD��%XW�LW�WXUQHG�RXW�WR�EH�UHDOO\�GLIILFXOW�WR�PDNH�D�FKRLFH��,�
H[SORUHG�PDQ\�GLIIHUHQW�ILHOGV��PDQXIDFWXULQJ��WHFKQRORJ\��HWF��
EXW�,�FRXOG�QRW�PDNH�XS�P\�PLQG� 
7KDW¶V�ZKHQ�,�UHDOL]HG�WKDW�JRLQJ�EDFN�WR�
VFKRRO�ZRXOG�JLYH�PH�WLPH�WR�WKLQN��SLFN�
D�ILHOG��DQG�GHFLGH�ZKDW�WR�GR�QH[W��)RU�D�
��-\HDU�ROG��LW�LV�UHDOO\�KDUG�WR�WHOO�ZKDW�
ZRXOG�EH�ULJKW�IRU�WKH�UHVW�RI�WKH�OLIH�� 
,�ILUVW�DSSOLHG�D�IHZ�0%$�VFKRRO�DQG�DO�
PRVW�GHFLGHG�WR�JR�WR�0LFKLJDQ��$FFLGHQWO\��,�PHW�D�IULHQG��ZKR�
ZDV�JRLQJ�WKURXJK�3K'�SURJUDPV��+H�H[SODLQHG�WR�PH�WKDW�LI�,�
GLGQ
W�UHDOO\�OLNH�UHVHDUFK�DQG�WHDFKLQJ��DIWHU�WKH�ILUVW�WZR�\HDUV��
,�FRXOG�MXVW�JHW�P\�PDVWHUV��ILQG�D�MRE�DQG�JR�EDFN�WR�LQGXVWU\��

6LQFH�3K�'��VHHPV�WR�EH�D�ORZ�ULVN�RSWLRQ�DQG��,�HQGHG�XS�DW�87�
'DOODV��,W�ZDV�QRW�DQ�RULJLQDO�LQWHQWLRQ��EXW�,�HQGHG�XS�WKHUH��
DQG�WKDW
V�ZKHQ�,�VWDUWHG�WR�OHDUQ�DERXW�UHVHDUFK�DQG�DFDGHPLF�

FDUHHU�� 
'XULQJ�WKH�ILUVW�WZR�\HDUV�LQ�WKH�3K'�3URJUDP��,�ZDV�
VWLOO�XQGHFLGHG�DERXW�ZKLFK�SDWK�WR�WDNH��DFDGHPLFV�
RU�JRLQJ�EDFN�WR�LQGXVWU\��6R��,�GHFLGHG�WKDW�,�WR�NHHS�
FRQQHFWLRQ�ZLWK�LQGXVWU\�E\�JRLQJ�RQ�VXPPHU�LQWHUQ�
VKLSV��,�ZRUNHG�DW�+3�DQG�UHDOL]HG�WKDW�RIWHQWLPHV�LQ�
LQGXVWU\�LW�LV�LPSRUWDQW�WR�JHW�WKLQJV�ZRUN��EXW�QRW�
QHFHVVDULO\�RSWLPL]HG��$QG�,�IHHO�,�FDQ�DOZD\V�ILQG�D�
ZD\�DQG�LW�GLG�QRW�VHHP�FKDOOHQJLQJ�WR�DFFRPSOLVK��

7KLV�ZRXOG�WDNH�DZD\�XQFHUWDLQW\�DQG�FKDOOHQJH��ZKLFK�GLG�QRW�
VHHP�DOO�WKDW�IXQ« 
(YHQ�WKRXJK�E\�WKH�WLPH�,�ILQLVKHG�P\�3K'�,�VWLOO�KDG�D�FKDQFH�
WR�JR�EDFN�WR�WKH�LQGXVWU\��,�FKRVH�DQ�DFDGHPLF�FDUHHU�EHFDXVH�
RI�WKH�IUHHGRP�LW�SURYLGHG��,�ZRXOG�KDYH�WKH�IUHHGRP�WR�FKRRVH�
ZKDW�,�ZRXOG�OLNH�WR�ZRUN�RQ��DQG�,�ZRXOG�QRW�EH�FRQVWUDLQHG�E\�
SUHGHILQHG�VFKHGXOHV��PLOHVWRQHV�RU�FRUSRUDWH�WDUJHWV��DQG�RWKHU�
WKLQJV�WKDW�ZHUH�QRW�QHFHVVDULO\�LQWHUHVWLQJ�WR�PH���� 
,Q�DGGLWLRQ��,�IHHO�LQ�DFDGHPLD�FDQ�DOORZ�PH�WR�IXOO\�H[SORUH�P\�
RZQ�WDOHQWV�DQG�DYRLG�P\�ZHDNQHVVHV��2I�FRXUVH��,�WKLQN�HYHU\�
RQH�UHFRJQL]HV�WKDW�ZH�DUH�JRRG�DW�FHUWDLQ�WKLQJV��DQG�QRW�JRRG�
DW�RWKHUV��$Q�DFDGHPLF�FDUHHU�DOORZV�XV�WR�IXOO\�H[SDQG�RXU�
WDOHQW��DQG�LI�ZH�ILQG�WKLQJV�WKDW�DUH�QRW�QHFHVVDULO\�GHDU�WR�RXU�
KHDUW��ZH�PD\�EH�DEOH�WR�DYRLG�WKHP��2I�FRXUVH��QRW�DOZD\V��EXW�
PRVW�RI�WKH�WLPH�ZH�VKRXOG�EH�DEOH�WR��,�WKLQN�WKDW
V�ZKDW�H[FLWHG�
PH�WKH�PRVW�DERXW�DFDGHPLFV��WKH�IUHHGRP�WR�GHFLGH�ZKR�ZH�
DUH��DQG�ZKR�ZH
UH�JRLQJ�WR�EH��,W�LV�WKH�ELJJHVW�DWWUDFWLRQ�RI�DQ�
DFDGHPLF�FDUHHU� 
� 
�&3���$QG�ZDV�WKHUH�D�PHQWRU��RU�VRPHRQH�WKDW�KHOSHG�\RX�
PDNH�WKDW�UHDOL]DWLRQ" 
�$)���,�WKLQN�D�ORW�RI�WKHP��$FWXDOO\��DV�WKH�\HDUV�KDYH�JRQH�E\��
PRUH�DQG�PRUH�,�KDYH�FRPH�WR�DSSUHFLDWH�WKH�LQIOXHQFH�IURP�
SHRSOH�DW�87�'DOODV��OLNH�P\�DGYLVRU��6XUHVK�6HWKL ��+H�QHYHU�
WULHG�WR�IRFXV�PH�RQ�D�VSHFLILF�DUHD�RU�D�VSHFLILF�PHWKRGRORJ\��
'XULQJ�P\�3K'�GD\V��KH�ZRXOG�VHQG�PH�SDSHUV�WKDW�VHHPHG�
FRPSOHWHO\�LUUHOHYDQW�WR�ZKDW�,�ZDV�GRLQJ��DQG�HYHQ�LUUHOHYDQW�
WR�20��+H�ZRXOG�VLPSO\�VD\��³+HUH
V�VRPHWKLQJ�RI�LQWHUHVW�´�
$QG�,�KDYH�FRPH�WR�UHDOL]H�WKDW�ZDV�H[WUHPHO\�KHOSIXO��2I�
FRXUVH��HYHU\RQH�KDV�WKHLU�RZQ�UHVHDUFK�VW\OH��%XW�,�WKLQN�KH�
ZDV�WKH�SHUVRQ�WKDW�RSHQHG�P\�H\HV�DQG�LQVWLOOHG�LQ�PH�WKH�DELO�
LW\�WR�VHH�FRQQHFWLRQV�EHWZHHQ�GLIIHUHQW�WKLQJV�WKDW�ZRXOG�LQL�
WLDOO\�VHHP�FRPSOHWHO\�XQUHODWHG��$QG�,�DP�JUDWHIXO�IRU�WKDW� 
,�FRXOG�QDPH�PDQ\�SHRSOH��$QRWKHU�RQH�LV�$ODLQ�%HQVRXVVDQ� 

,�DOZD\V�DGPLUHG�KLP�EHFDXVH�KH�LV�OLNH�D�
GLFWLRQDU\��,I�,�ZDV�VWXFN�RQ�VRPHWKLQJ��,�
FRXOG�JR�WR�KLP�DQG�VD\��³2K��,�KDYH�D�
SUREOHP��,
P�NLQG�RI�SX]]OHG�E\�WKLV�´�7KH�
QH[W�GD\�KH�ZRXOG�EULQJ�LQ����SDJHV�RI�
QRWHV�DQG�VD\��³+HUH�\RX�JR��7KHVH�DUH�
VRPH�FRQFHSWV�DQG�PHWKRGV�\RX�PLJKW�

ZDQW�WR�ORRN�LQWR�´�)XOO�RI�WKLQJV�WKDW�,�KDYH�QHYHU�KHDUG�RI��)RU�
H[DPSOH��,�KDG�EHHQ�ZRUNLQJ�RQ�VWRFKDVWLF�G\QDPLF�SURJUDP�
PLQJ�IRU�WZR�\HDUV�ZKHQ�,�PHW�KLP��%XW�LW�ZDV�RQO\�ZKHQ�,�UH�

(Continued on page 8) 

:KDW�H[FLWHG�PH�WKH�
PRVW�DERXW�DFDGHP�
LFV�ZDV�WKH�IUHHGRP�
WR�GHFLGH�ZKR�ZH�DUH��
DQG�ZKR�ZH
UH�JRLQJ�

WR�EH� 

5HVHDUFK�LV�D�MRXUQH\�RI�
OHDUQLQJ� 
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DOL]HG�KRZ�OLWWOH�,�NQHZ�DERXW�VWRFKDVWLF�G\QDPLF�SURJUDPPLQJ��
7KHVH�DUH�VHYHUDO�DPD]LQJ�SHRSOH��LQFOXGLQJ�9LMD\�0RRNHUMHH��
0LOLQG�'DZDQGH�DQG�6KXQ-FKHQ�1LX�ZKR�KDYH�LQIOXHQFHG�PH�D�
ORW�� 
)LQDOO\��,�WKLQN�RQH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�,�OHDUQHG�IURP�
P\�3K'�GD\V�ZDV�UHDOL]LQJ�WKDW�DFDGHPLF�UHVHDUFKHUV�DUH�DO�
ZD\V�OHDUQLQJ��5HVHDUFK�LV�D�MRXUQH\�RI�OHDUQLQJ��:H�QHYHU�UHDO�
O\�FUHDWH�QHZ�NQRZOHGJH��ZH�MXVW�NHHS�RQ�OHDUQLQJ��DQG�WKHQ�ZH�
GLVFRYHU�WKDW�ZH�KDYH�OHDUQHG�VRPHWKLQJ�QHZ��HYHQ�LI�LW¶V�MXVW�D�
OLWWOH�ELW�PRUH�SUREDEO\�WKDQ�RWKHUV��WKHQ�WKLV�ELW�PLJKW�EHFRPH�
SDUW�RI�RXU�UHVHDUFK��,�JXHVV�WKDW
V�KRZ�,�ZRXOG�SXW�LW� 
� 
�&3���-XVW�RXW�RI�FXULRVLW\��LV�WKHUH�DQ\WKLQJ�\RX�PLVV�IURP�\RXU�
WLPH�LQ�LQGXVWU\" 
�$)���,Q�LQGXVWU\��\RX
OO�ILQG�WKDW�SHRSOH�KDYH�YHU\�GLIIHUHQW�
EDFNJURXQGV��7KH\�PD\�QRW�EH�WHFKQLFDOO\�VWURQJ��EXW�WKH\�KDYH�
JUHDW�LGHDV��$OVR��SHRSOH�LQ�LQGXVWU\�FDQ�KDYH�H[WUHPHO\�VWURQJ�
GRPDLQ�NQRZOHGJH��HVSHFLDOO\�LQ�FRQVXOWLQJ��ZKHUH�\RX�KDYH�
WKH�FKDQFH�LQWHUDFW�ZLWK�FROOHDJXHV�ZLWK�PDQ\�GLIIHUHQW�WDOHQWV��
$QG�\RX�JHW�WR�OHDUQ�D�ORW�IURP�WKHP� 
� 
�61���7KDW
V�IDEXORXV��,�GR�KDYH�WR�DVN�\RX�D�VRUW�RI�RIIEHDW�
TXHVWLRQ�VLQFH�\RX�DUH�WKH�\RXQJHVW�3206�IHOORZ��'LG�\RX�HYHU�
LPDJLQH�\RX¶G�EHFRPH�D�IHOORZ�VR�IDVW" 
�$)���2I�FRXUVH�QRW��:KHQ�,�JUDGXDWHG��MXVW�OLNH�HYHU\ERG\�HOVH��
,�ZDV�DOO�DERXW�WHQXUH��7KH�WHQXUH�FORFN�VWDUWHG�WLFNLQJ�DQG�WKHQ�
ZH�DUH�DOO�DERXW�JHWWLQJ�SDSHUV�SXEOLVKHG��,�WKLQN��HYHU\ERG\�
JRHV�WKURXJK�WKDW�SURFHVV��)RU�VRPH�RI�XV��LW�PD\�KDYH�EHHQ�WRR�
ORQJ�VLQFH�DOO�WKDW�XQIROGHG�WR�UHFROOHFW�KRZ�VWUHVVIXO�LW�ZDV���
+RZ��HYHU\�WLPH�ZH�JRW�D�UHMHFWLRQ��ZH¶G�EH�HPRWLRQDOO\�GLV�

WUHVVHG��<HDK��,
P�QR�GLIIHUHQW�IURP�DQ\ERG\�HOVH�LQ�WKDW�VHQVH� 
 
�61���7KLV�DFWXDOO\�JHWV�XV�WR�SXEOLVKLQJ��:KHQ�PDQ\�\RXQJ�
VFKRODUV�VWDUW�WKHLU�HIIRUWV�RQ�WKH�SXEOLVKLQJ�MRXUQH\�DQG�VWDUW�
VHHLQJ�UHMHFWLRQV��:KDW�DGYLFH�GR�\RX�KDYH�IRU�\RXQJHU�VFKRO�
DUV�ZKR�ZRXOG�OLNH�WR�OHDUQ�IURP�\RXU�H[SHULHQFH"� 
�$)���,�DFWXDOO\�KDYH�D�ORW�WR�VD\�RQ�WKH�PDWWHU��%XW�OHW�PH�WU\�WR�
EH�EULHI�DQG�KLJKOLJKW�WZR�LPSRUWDQW�WKLQJV� 
)LUVW��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�DIWHU�DOO�UHYLHZHUV�DUH�DOVR�
KXPDQ�EHLQJV��7KXV�ZKHQ�ZH�DFW�DV�UHYLHZHUV�ZH�EULQJ�RXU�
WDVWHV��ZKDW�ZH�OLNH�DQG�ZKDW�ZH�GR�QRW�OLNH��6R��LI�ZH�IHHO�D�
UHYLHZHU�KDV�WUDVKHG�RXU�ZRUN��LW�LV�VRUW�RI�XVHOHVV�WR�JHW�WRR�
GHSUHVVHG�ZLWK�WKDW��,W�LV�NH\�QRW�WR�JHW�WRR�HPRWLRQDO�ZLWK�UHMHF�
WLRQV��,�NQRZ�VRPH�UHMHFWLRQV��RU�WRR�PDQ\�UHMHFWLRQV��FDQ�KXUW�
RXU�FRQILGHQFH��ZKLFK�PD\�OHDG�XV�WR�VWDUW�MXGJLQJ�RXUVHOYHV��
6RPHWLPHV�ZH�PD\�HYHQ�TXHVWLRQ�ZKHWKHU�DQ�DFDGHPLF�FDUHHU�

(Continued from page 7) LV�UHDOO\�IRU�XV�� 
+RZHYHU��ZKHQ�ZH�VWDUW�KDYLQJ�GRXEWV��WKHQ�ZH�VWDUW�GHSDUWLQJ�
IURP�WKH�RI�MR\�RI�UHVHDUFK�DQG�RI�OHDUQLQJ��,�WKLQN��WKH�UHDVRQ�
ZH�DUH�LQ�DFDGHPLFV�LV�EHFDXVH�ZH�DUH�WUXO\�SDVVLRQDWH�DERXW�
ZKDW�ZH�DUH�GRLQJ��DQG�DERXW�RXU�FKRVHQ�ILHOG��:H�VKRXOG�QHYHU�
OHW�D�QHJDWLYH�UHVSRQVH�WDNH�WKH�MR\�DQG�SDVVLRQ�DZD\��2WKHU�
ZLVH��WKLV�FDUHHU�PD\�EHFRPH�D�PLVHUDEOH�HQGHDYRU�� 
,�KDYH�JRQH�WKURXJK�WRXJK�SHULRGV�P\VHOI��)RU�H[DPSOH�������
ZDV�WKH�ZRUVW�\HDU�HYHU�RI�P\�FDUHHU�EHFDXVH�HYHU\�VLQJOH�VXE�
PLVVLRQ�VHQW�ZDV�UHMHFWHG��,W�ZDV�WHUULEOH��6RPH�RI�WKH�DUWLFOHV�
VXEPLWWHG�ZHUH�LQ�WKH�WKLUG�URXQG�RI�UHYLHZ�DQG�WKH\�VWLOO�JRW�
UHMHFWHG��:KHQ�ZH�H[SHULHQFH�VRPHWKLQJ�OLNH�WKLV��LW�LV�YHU\�
GLIILFXOW�QRW�WR�TXHVWLRQ�RXUVHOYHV�DQG�VD\�³$P�,�UHDOO\�FXW�RXW�
IRU�WKLV�FDUHHU"´�$QG�,�EHOLHYH�WKDW
V�WKH�ZRUVW�WKLQJ�WKDW�FRXOG�
KDSSHQ��JHWWLQJ�WRR�HPRWLRQDO�DERXW�UHMHFWLRQV�RU�WDNLQJ�WKHP�
WRR�SHUVRQDOO\��,�SHUVHYHUHG�DQG�HYHQWXDOO\�DOO�WKH�SDSHUV�WKDW�
ZHUH�UHMHFWHG�LQ������JRW�SXEOLVKHG��6RPH�TXLFNHU�WKDQ�RWKHUV��
2QH�RI�WKHP�WRRN�VL[�\HDUV�WR�JHW�SXEOLVKHG��6R��LW�LV�QRUPDO�WR�
JR�WKURXJK�URXJK�SDWFKHV��ZH�KDYH�DOO�H[SHULHQFHG�WKDW�� 
7KH�VHFRQG�WKLQJ�DERXW�GHDOLQJ�ZLWK�UHMHFWLRQV�LV�EHLQJ�FRRO�
DERXW�UHYLHZHUV¶�IHHGEDFN�DQG�FDOPO\�WKLQNLQJ�DERXW�WKH�TXHV�
WLRQV�UDLVHG��,QVWHDG�RI�VLPSO\�VD\LQJ��³7KDW�UHYLHZHU�MXVW�GLGQ
W�
XQGHUVWDQG�P\�ZRUN�DW�DOO�´��ZH�VKRXOG�WU\�WR�SXW�RXUVHOYHV�LQ�
WKH�UHYLHZHU¶V�VKRHV�� 
$OZD\V�WU\�WR�NHHS�DQ�RSHQ�PLQG�DQG�DVN��³'LG�,�H[SODLQ�WKDW�
FOHDUO\�HQRXJK�IRU�VRPHRQH�ZKR�GRHV�QRW�QHFHVVDULO\�KDYH�P\�
H[DFW�EDFNJURXQG�WR�EH�DEOH�WR�XQGHUVWDQG�LW"�:KDW�LV�LW�WKDW�
UHYLHZHUV�GRQ
W�OLNH�DERXW�WKH�VWXG\"�:KDW�FRXOG�,�LPSURYH�XS�
RQ�VR�WKDW�P\�ZRUN�ZLOO�EH�PRUH�DFFHSWDEOH�IRU�D�PRUH�JHQHUDO�
DXGLHQFH�´��7KLV�LV�D�PXVW�H[HUFLVH�IRU�DOO�RI�XV�WR�JURZ�DQG�
LPSURYH��7KRXJK�VRPHWLPHV�ZH�PLJKW�IHHO�WKDW�UHYLHZHUV¶�IHHG�
EDFN�LV�QRW�YHU\�UHOHYDQW��DOZD\V�DVN�RXUVHOYHV��:KDW�GLG�ZH�GR�
ZURQJ"�:KDW�FRXOG�ZH�GR�EHWWHU��VR�DV�WR�DYRLG�PLVXQGHUVWDQG�
LQJV�� 
 
�&3���$ORQJ�WKRVH�OLQHV��ZLOO�\RX�SOHDVH�WHOO�XV�-IURP�D�KLJK�
OHYHO�SHUVSHFWLYH-�KRZ�GR�\RX�YLHZ�WKH�SURFHVV�RI�HVWDEOLVKLQJ�
\RXU�QDPH�LQ�D�ILHOG"�,QFOXGLQJ�SLFNLQJ�D�ILHOG��UHDOL]LQJ�\RX�
DUH�JRRG�DW�LW��DQG�DOZD\V�JRLQJ�EDFN�WR�\RXU�SDVVLRQ�WR�UHPLQG�
\RXUVHOI�RI�ZK\�LV�LW�WKDW�\RX�FKRVH�\RXU�ILHOG��DV�ZHOO�DV�DQ�
DFDGHPLF�FDUHHU� 
�$)���7KHUH¶V�D�SURFHVV�RI�EHFRPLQJ�PRUH�PDWXUH�LQ�WKLV�FDUHHU��
3DUW�RI�WKLV�SURFHVV�LV�DFFHSWLQJ�WKDW�ZH�DUH�DOZD\V�JURZLQJ��
DORQJ�GLIIHUHQW�GLPHQVLRQV��$�NH\�WKLQJ�LV�WR�IRFXV�RQ�VKDSLQJ�
WKH�XQLTXH�LGHQWLW\�EHFDXVH�ZH�DUH�DOO�GLIIHUHQW��6RPHWLPHV�ZH�
PD\�VD\��³2K��WKLV�SHUVRQ�DV�UHDOO\�VXFFHVVIXO�DQG�LV�P\�UROH�
PRGHO�´�%XW�ZH�VKRXOG�QRW�VWULYH�WR�FRS\�DQRWKHU�SHUVRQ��HYHQ�
RXU�DGYLVRUV��,�WKLQN�LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�ZKDW�RXU�
VWUHQJWKV�DUH�DQG�ZKDW�RXU�ZHDNQHVVHV�DUH��,Q�IDFW��,�ZRXOG�VD\�
LW
V�PRUH�LPSRUWDQW�WR�NQRZ�ZKDW�ZH�DUH�QRW�JRRG�DW��7KH�ILUVW�
TXHVWLRQ�WR�DVN�LV�ZKHWKHU�D�UHVHDUFK�WRSLF�LV�UHDOO\�GHDU�WR�RXU�
KHDUW��:KDW�LV�LW�WKDW�ZH�UHDOO\�ZDQW�WR�GR"� 
)RU�H[DPSOH��GXULQJ�P\�3K'�GD\V�PDQ\�SHRSOH�WKRXJKW�WKDW�
ZRUNLQJ�RQ�SRSXODU�WRSLFV�ZRXOG�PDNH�WKHLU�VWXGLHV�HDVLHU�WR�EH�
SXEOLVKHG��%XW�,�GHFLGHG�QRW�WR�JR�WKDW�SDWK��2I�FRXUVH��,
P�QRW�
VD\LQJ�WKDW�P\�ZD\�LV�WKH�EHVW�ZD\��EHFDXVH�DJDLQ��HYHU\ERG\�LV�

(Continued on page 9) 

:KHQ�ZH�ZRUN�RQ�VRPHWKLQJ�WKDW�ZH�
UHDOO\�OLNH��ZH�ZLOO�UHDOO\�EH�SDVVLRQDWH�
DERXW�LW��DQG�LQYHVW�D�ORW�RI�WLPH�DQG�

HQHUJ\�LQ�LW� 
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GLIIHUHQW��,�UHDOL]HG�WKDW�,�KDYH�OLPLWHG�HQHUJ\�IRU�H[SORULQJ�RU�
ZRUNLQJ�RQ�WRR�PDQ\�WKLQJV��,�SUHIHU�WR�IRFXV�RQ�MXVW�D�IHZ�
WKLQJV�DQG�WKHQ�WU\�WR�GR�P\�EHVW��,�ZDV�QRW�JRLQJ�WR�EH�FKDVLQJ�
ZDYHV�RU�DWWHPSW�WR�EH�RQ�WRS�RI�WKRVH�ZDYHV��,QVWHDG��,�IRFXVHG�
RQ�ZKDW�,�UHDOO\�ZDQWHG�WR�GR��DQG�,�EHOLHYHG�WKDW�EHFDPH�DSSDU�
HQW�WKURXJK�P\�ZRUN��,�DOZD\V�EHOLHYH�WKDW�LI�ZH�KDYH�GRQH�
JRRG�ZRUN��ZH�FDQ�DOZD\V�JHW�LW�SXEOLVKHG� 
,W�LV�HVVHQWLDO�WR�SLFN�VRPHWKLQJ�WKDW�ZH�UHDOO\�OLNH�DQG�DOVR�WKDW�
ZH�DUH�UHDOO\�JRRG�DW��,Q�WKH�HDUO\�VWDJHV�RI�RXU�FDUHHU��WKLV�LV�
HVSHFLDOO\�LPSRUWDQW�EHFDXVH�LI�LW
V�VRPHWKLQJ�WKDW�ZH�UHDOO\�
OLNH��ZH�ZLOO�UHDOO\�EH�SDVVLRQDWH�DERXW�LW��DQG�LQYHVW�D�ORW�RI�
WLPH�DQG�HQHUJ\�LQ�LW��7KLV�VKRXOG�KHOS�HVWDEOLVKLQJ�RXU�QDPH�LQ�
RXU�FKRVHQ�ILHOG� 
 
�&3���7KLQNLQJ�EDFN�RQ�KRZ�\RX�DUULYHG�DW�VWRFKDVWLF�LQYHQWRU\�
PDQDJHPHQW��VLQFH�SURGXFWLRQ�DQG�RSHUDWLRQV�PDQDJHPHQW�LV�
VXFK�D�ZLGH�ILHOG��KRZ�GLG�\RX�ILJXUH�RXW�WKDW�WKDW�ZDV�ZKDW�\RX�
ZHUH�UHDOO\�JRRG�DW"�+RZ�GLG�\RX�FRPH�WR�WKDW�FRQFOXVLRQ" 
�$)���<HDK��,�WKLQN�,�ZDV�OXFN\��0\�3K'�DGYLVRUV�KDG�D�ZLGH�
UDQJH�RI�LQWHUHVWV�DV�ZHOO�DV�SUHWW\�GLYHUVH�SURILOHV��,�DFWXDOO\�
ZRUNHG�ZLWK�WKHP�RQ�PDQ\�GLIIHUHQW�WKLQJV��LQFOXGLQJ��IRU�LQ�
VWDQFH��LQIRUPDWLRQ�V\VWHPV��SURGXFW�GHYHORSPHQW��DPRQJ�PDQ\�
RWKHUV��2QO\�DIWHU�KDYLQJ�ZRUNHG�RQ�GLIIHUHQW�DUHDV��,�UHDOL]HG�
WKDW�VWRFKDVWLF�LQYHQWRU\�ZDV�ZKDW�UHDOO\�LQWHUHVWHG�PH��7KDW
V�
KRZ�,�HYHQWXDOO\�DUULYHG�DW�DQG�HQGHG�XS�FKRRVLQJ�VWRFKDVWLF�
LQYHQWRU\�DV�P\�ILHOG��LQ�ZKLFK�,�FRQWLQXH�WR�ZRUN�RQ�WR�WKLV�
GD\��7KLV�UHPLQGV�PH�RI�DQRWKHU�SLHFH�RI�DGYLFH��3OHDVH�GRQ
W�
VD\�ZH
UH�QRW�LQWHUHVWHG�LQ�VRPHWKLQJ�XQOHVV�ZH�KDYH�DFWXDOO\�
WULHG�LW�DQG�ZRUNHG�RQ�LW�ILUVW�� 
 
�61���,
P�VXUH�LW�ZDV�D�GLIILFXOW�WDVN�WR�MXVW�OHDYH�DZD\�WHPSWD�
WLRQV�WR�ZRUN�RQ�RWKHU�DUHDV�WKDW�FDPH�\RXU�ZD\��6XUHO\�PDQ\�
SHRSOH�KDYH�FRPH�DQG�DVNHG�\RX�WR�ZRUN�RQ�VRPHWKLQJ�ZLWK�
WKHP��+RZ�GR�\RX�SLFN�ZKDW�WR�ZRUN�RQ�DQG�PDQDJH�\RXU�WLPH�
DFFRUGLQJO\" 
�$)���,
P�DFWXDOO\�D�YHU\�FRQVHUYDWLYH�SHUVRQ��,�DOZD\V�UHPLQG�
P\VHOI�WKDW�,�RQO\�KDYH����KRXUV�D�GD\�ZKHQ�QHZ�WKLQJV�FRPH�
P\�ZD\��HYHQ�WKRXJK�WKH\�PD\�EH�YHU\�DSSHDOLQJ��,�IHHO�,�
VKRXOG�GHYRWH�D�VLJQLILFDQW�SRUWLRQ�RI�P\�WLPH�WR�P\�RZQ�UH�
VHDUFK��6R��,�DP�DFWXDOO\�YHU\�VHOHFWLYH��,�DOZD\V�WU\�WR�KDYH�D�
URXJK�LGHD�RI�KRZ�PXFK�WLPH�,�ZRXOG�OLNH�WR�VSHQG�RQ�HDFK�WDVN�
VR�DV�WR�PRUH�RU�OHVV�NQRZ�KRZ�PXFK�WLPH�,�KDYH�IRU�P\VHOI��
,
P�QRW�VRPHRQH�ZKR�FDQ�UXQ����ZRUNLQJ�SURMHFWV�DW�WKH�VDPH�
WLPH��,�QRUPDOO\�MXVW�IRFXV�RQ�RQH�RU�WZR��:KHQ�,�GHFLGH�WR�
ZRUN�RQ�VRPHWKLQJ��,�QHHG�WR�ZULWH�P\�RZQ�FRGH��,�QHHG�WR�
FKHFN�HYHU\�OLQH�RI�GHULYDWLRQ�P\VHOI�LQ�RUGHU�WR�IHHO�FRPIRUWD�
EOH�DGYDQFLQJ�WR�WKH�QH[W�VWDJH��7KDW¶V�KRZ�,�DP�DQG�WKDW¶V�ZKDW�
,�HQMR\��%HFDXVH�RI�WKLV�,�KDYH�WR�DVN�P\VHOI��GR�,�ZDQW�WR�VSHQG�
WKH�QH[W�WKUHH�PRQWKV�RU�PRUH�ZRUNLQJ�RQ�WKDW"�2U�LV�WKHUH�PRUH�
LQWHUHVWLQJ�WR�PH"�,�KDYH�WR�PDNH�D�FKRLFH��DQG�WKLV�KDV�KHOSHG�
PH�PDQDJH�P\�WLPH�DV�ZHOO�DV�EDODQFH�GLIIHUHQW�REOLJDWLRQV�DQG�
FRPPLWPHQWV� 
,Q�DGGLWLRQ��ZKHQ�ZH�SLFN�D�SURMHFW�WKDW�LQYROYHV�D�QHZ�ILHOG��
ZH�KDYH�WR�LQYHVW�WLPH�LQ�OHDUQLQJ�DQG�XQGHUVWDQGLQJ�ZKDW�SHR�
SOH�KDYH�GRQH�LQ�WKDW�ILHOG��VR�DV�WR�DYRLG�PLVXQGHUVWDQGLQJV�

(Continued from page 8) DQG�RU�JHQHUDWLQJ�ZURQJ�UHVXOWV��%HIRUH�YHQWXULQJ�LQWR�XVLQJ�D�
QHZ�WRRO�RU�DSSO\LQJ�D�QHZ�IUDPHZRUN��LW
V�FULWLFDOO\�LPSRUWDQW�
WR�KDYH�D�GHHS�DQG�WKRURXJK�XQGHUVWDQGLQJ�RI�WKDW�QHZ�WRRO�RU�
RI�WKDW�QHZ�IUDPHZRUN��7KHUH�LV�GHILQLWHO\�D�SULFH�WR�SD\�ZKHQ�
ZH�GHFLGH�WR�HQWHU�D�QHZ�DUHD��%XW�RQFH�DJDLQ��LI�ZH�ZDQW�WR�EH�
D�VFKRODU��ZH�KDYH�WR�HQMR\�WKH�OHDUQLQJ�SURFHVV��ZH�PXVW�OLNH�
XQGHUVWDQGLQJ�QHZ�WKLQJV��$QG�,�KDSSHQ�WR�WKLQN�WKDW�WKDW�LV�
DFWXDOO\�D�YHU\�HQMR\DEOH�SURFHVV�� 
)RU�H[DPSOH��,�KDYH�EHHQ�KHDYLO\�IRFXVHG�RQ�QHJRWLDWLRQ�DQG�
EDUJDLQLQJ��,�EUDQFKHG�LQWR�WKLV�ILHOG��ZKLFK�ZDV�QRW�FRPSOHWHO\�
LUUHOHYDQW�WR�P\�3K'�GLVVHUWDWLRQ��EXW�ZDV�QHZ�WR�PH��$QG�LW�
DFWXDOO\�WRRN�PH�RQH�\HDU�WR�OHDUQ�DERXW�EDUJDLQLQJ�IURP�WKH�
HFRQRPLFV�DQG�PDUNHWLQJ�OLWHUDWXUH��EHIRUH�EHLQJ�DEOH�WR�SUR�
GXFH�D�SDSHU�RQ�WKH�WRSLF��ZKLFK�ZDV�QHYHU�SXEOLVKHG��XQIRUWX�
QDWHO\��1RZ�,
P�ZRUNLQJ�RQ�GDWD�LQWHJUDWLRQ�PRGHOV��DQG�,�DFWX�
DOO\�VWDUWHG�OHDUQLQJ�DERXW�WKH�DUHD�DOPRVW�HLJKW�\HDUV�DJR��
7KHUH
UH�D�ORW�RI�WKLQJV�RXW�WKHUH�RQ�WKH�WRSLF��IURP�WUDGLWLRQDO�
DSSOLHG�VWDWLVWLFV�WR�OHDUQLQJ�DOJRULWKPV��HWF��6R��WR�EH�DEOH�WR�
FRPIRUWDEO\�SURGXFH�VRPHWKLQJ�QHZ�LQ�D�ILHOG��ZH�PXVW�ILUVW�
XQGHUVWDQG�LW�UHDOO\�ZHOO��,�OLNH�ZRUNLQJ�RQ�SURMHFWV�LQ�ZKLFK�,�
JHW�WR�OHDUQ�VRPHWKLQJ�QHZ�DV�WKH�SURFHVV�RI�SURGXFLQJ�D�UHODWHG�
VWXG\�XQIROGV��7KLV�LV�D�YHU\�HQMR\DEOH�H[SHULHQFH�IRU�PH� 
� 
�61���7KDW
V�JUHDW��&RXOG�\RX�QRZ�SOHDVH�WDON�WR�XV�DERXW�\RXU�
WHDFKLQJ"� 
�$)���,�KDYH�WDXJKW�DW�HYHU\�OHYHO��XQGHUJUDGXDWH��PDVWHUV��
0%$�H[HFXWLYHV��DQG�3K'���:KHQ�ZH�WHDFK�LQ�D�QHZ�SURJUDP�LW�
LV�UHDOO\�LPSRUWDQW�WR�OHDUQ�DERXW�RXU�VWXGHQWV��,�GR�VSHQG�D�ORW�
RI�WLPH�WHDFKLQJ�DQG�,�GR�QRW�WKLQN�WHDFKLQJ�LV�D�EXUGHQ��,Q�IDFW��
GXH�WR�&RYLG����ZH�SURSRVHG�D�QHZ�IXOO\�RQOLQH�06�SURJUDP�
RQ�*OREDO�6XSSO\�&KDLQV�0DQDJHPHQW�KHUH�DW�3XUGXH��,Q�-DQX�
DU\�������ZH
OO�PHHW�RXU�ILUVW�EDWFK�RI�QHZ�VWXGHQWV��,
YH�EHHQ�
VSHQGLQJ�D�ORW�RI�WLPH�OHDUQLQJ�DERXW�KRZ�WR�GR�RQOLQH�WHDFKLQJ�
IRU�D�IXOO\�RQOLQH�SURJUDP�DQG�WKLV�KDV�EHHQ�DQ�HQMR\DEOH�H[SH�
ULHQFH��7KLV�LV�HVSHFLDOO\�EHFDXVH�,�KDYH�KDG�WR�SLFN�XS�QHZ�
FRXUVHV�LQ�DUHDV�WKDW�,
P�QRW�WKDW�IDPLOLDU�ZLWK��)RU�H[DPSOH��,�
KDYH�EHHQ�GHYHORSLQJ�D�FRXUVH�RQ�DGYDQFHG�PDQXIDFWXULQJ�
PDQDJHPHQW��7KURXJKRXW�WKH�SURFHVV�RI�SUHSDULQJ�WKLV�QHZ�
FRXUVH��,¶YH�DOVR�OHDUQHG�D�ORW�IRU�P\VHOI��,�ZRXOG�QRW�KDYH�UHDO�
L]HG�WKDW��IRU�H[DPSOH��OHDQ�PDQXIDFWXULQJ�KDV�HYROYHG�D�ORW�LQ�
WKH�ODVW����\HDUV��DQG�,�KDYH�KDG�WKH�FKDQFH�WR�XSGDWH�P\�
NQRZOHGJH�RQ�QHZ�SUDFWLFHV� 
$QG�WKHUH�DUH�WRQV�RI�QHZ�DQG�H[FLWLQJ�WKLQJV�OLNH�VPDUW�IDFWR�
ULHV�DQG�WKHPHV�UHODWHG�WR�LQGXVWU\������,Q�IDFW��WKDQNV�WR�WKLV�
QHZ�SUHS��,�KDYH�DOVR�UHDOL]HG�WKDW�WKHUH
V�DFWXDOO\�D�ORW�RI�RSHQ�

VSDFH�IRU�UHVHDUFK�LQ�WKHVH�DUHDV� 
:H�VKRXOG�DOZD\V�WU\�WR�XSGDWH�RXU�NQRZOHGJH��DQG�ZH�KDYH�WR�
OHDUQ�DERXW�ZKDW�LQGXVWU\�LV�GRLQJ��:H�QHHG�WR�NQRZ�ZKDW�ZLOO�
EH�XVHIXO�IRU�RXU�IXWXUH�VWXGHQWV�ZKHQ�WKH\�JR�RXW�WR�LQGXVWU\��
+DYLQJ�WR�SUHSDUH�D�QHZ�FRXUVH��RQFH�LQ�D�ZKLOH��LV�SUREDEO\�

(Continued on page 10) 

:H�KDYH�WR�HQMR\�WKH�SURFHVV�RI�OHDUQLQJ� 
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QHFHVVDU\�IRU�XV�WR�XSGDWH�RXU�NQRZOHGJH��DV�ZHOO�DV�IRU�XV�WR�EH�
DEOH�WR�NHHS�XS�ZLWK�ZKDW�RXU�VWXGHQWV�ZLOO�EH�H[SRVHG�WR� 
 
�&3���,W�VHHPV�OLNH�OHDUQLQJ�DQG�WKH�ORYH�RI�OHDUQLQJ�LV�VRPH�
WKLQJ�WKDW�LW
V�YHU\�LPSRUWDQW�WR�\RX��ZKLFK�KDV�JXLGHG�\RXU�UH�
VHDUFK�DV�ZHOO�DV�\RXU�WHDFKLQJ��'RHV�LW�GR�WKH�VDPH�IRU�VHUYLFH"� 
�$)���,�WKLQN�DW�D�FHUWDLQ�OHYHO�RI�VHUYLFH�FDQ�EH�YHU\�XVHIXO��:H�
DUH�QRW�E\�RXUVHOYHV��:H�DUH�LQ�D�IDPLO\��)URP�P\�SHUVRQDO�H[�
SHULHQFH��,�EHOLHYH��ZH�DOO�QHHG�WR�KDYH�DQ�HQYLURQPHQW�DQG�D�
IHHO�WKDW�DUH�DOO�SDUW�RI�VRPHWKLQJ��,Q�RUGHU�WR�KDYH�WKDW�NLQG�RI�
DWPRVSKHUH��LW�QHHGV�HYHU\RQH¶V�FRQWULEXWLRQ� 
$V�,�MRLQHG�3XUGXH��,�JRW�LQYROYHG�LQ�D�ORW�RI�GLIIHUHQW�WKLQJV��
DQG�WKDW�ZDV�D�JRRG�H[SHULHQFH�IRU�WZR�UHDVRQV�� 
)LUVW��,�JHW�WR�XQGHUVWDQG�KRZ�WKH�DFDGHPLF�LQVWLWXWLRQ�UXQV��6HU�
YLFH�DOORZV�XV�WR�XQGHUVWDQG�ZKR�ZH�DUH�ZKHUH�ZH�DUH��DV�ZHOO�
DV�WKH�UROH�ZH
UH�SOD\LQJ�LQ�WKH�XQLYHUVLW\��$IWHU�DOO��HGXFDWLRQ�LV�
RXU�PDMRU�UHVSRQVLELOLW\��DQG�LW�LV�HVVHQWLDO�IRU�XV�WR�NQRZ�KRZ�
WKH�HGXFDWLRQDO�LQVWLWXWLRQ�ZH�DUH�SDUW�RI�ZRUNV�� 
$QG�VHFRQG��DFDGHPLFV�FDQ�WDNH�GLIIHUHQW�SDWKV�DIWHU�WHQXUH��DQG�
HYHQ�DIWHU�IXOO��6RPH�PLJKW�IRFXV�RQ�DGPLQLVWUDWLYH�ZRUN��RWKHU�
FRQWLQXH�RQ�ZLWK�UHVHDUFK��DQG�RWKHUV�PD\�PRYH�RQ�WR�FRQVXOW�
LQJ��HWF��$QG�RQFH�DJDLQ��WKLV�LV�RQH�RI�WKH�EHVW�WKLQJV�DERXW�
DFDGHPLFV��DW�HYHU\�VWDJH�RI�RXU�FDUHHU�ZH�JHW�WR�GHFLGH�DQG�
FKRRVH�ZKDW�UHDOO\�ILWV�XV��-XVW�OLNH�ZLWK�UHVHDUFK�VWUHDPV��ZH�
VKRXOG�QHYHU�VD\�WKDW�ZH�DUH�QRW�LQWHUHVWHG�XQOHVV�ZH¶YH�DOUHDG\�
H[SHULHQFHG�LW��'R�QRW�GHFLGH�ZKDW�WR�IRFXV�RQ��DV�ZH�PRYH�
DORQJ�LQ�\RXU�FDUHHU��ZLWKRXW�WU\LQJ�WKLQJV�RXW�ILUVW��)RU�H[DP�
SOH��,�ZRXOG�KDYH�,�QHYHU�NQRZQ�ZKDW�DGPLQLVWUDWLYH�ZRUN�DFWX�
DOO\�HQWDLOV��LI�,�KDG�VDLG�³,
P�QRW�UHDOO\�LQWHUHVWHG�LQ�GRLQJ�WRR�
PXFK�DGPLQLVWUDWLYH�ZRUN�´�:H�KDYH�WR�JR�DQG�H[SHULHQFH�LW��
DQG�VHH�ZKDW�YDOXH�ZH�PD\�EH�DEOH�WR�EULQJ��DGG�DQG�FUHDWH��VHH�
ZKDW�W\SH�RI�WKLQJV�ZH�PD\�GR�ULJKW� 
$JDLQ��HYHU\RQH�LV�JRRG�DW�VRPHWKLQJV�DQG�EDG�DW�RWKHUV��:KHQ�
LW�FRPHV�WR�VHUYLFH�IRU�P\�VFKRRO��IRU�D�FRPPXQLW\�RI�VFKRODUV��
IRU�D�SURIHVVLRQDO�VRFLHW\��HWF��,�DOVR�IRFXV�RQ�WKH�WKLQJV�,
P�
JRRG�DW��)RU�H[DPSOH��,�GR�D�ORW�RI�UHYLHZ�ZRUN�IRU�GLIIHUHQW�
MRXUQDOV�EHFDXVH�,�WUXO\�HQMR\�WKDW�SURFHVV��,W�JLYHV�PH�DQ�RS�
SRUWXQLW\�WR�OHDUQ�DERXW�SHRSOH�DQG�ZKDW�WKH\�DUH�ZRUNLQJ�RQ��
$V�,�KDYH�HPSKDVL]HG�EHIRUH��ZH�KDYH�WR�HQMR\�OHDUQLQJ� 
 
�61���1RZ��LQ�WHUPV�RI�UHOHYDQFH��+RZ�GR�\RX�DVVHVV�WKH�FXU�
UHQW�LPSDFW�RI�320�6RFLHW\�RQ�WKH�FRPPXQLW\"�+RZ�ZRXOG�
\RX�ZLVK�RXU�LPSDFW�WR�EH"�6KRXOG�ZH�FKDQJH�DV�D�VRFLHW\�RU�
WKH�ZD\�ZH�LQIOXHQFH�RXU�GLVFLSOLQH�JRLQJ�IRUZDUG" 
�$)���,�WKLQN�HYHU\�DFDGHPLF�VRFLHW\�-OLNH�3206-�HYROYHV�DF�
FRUGLQJ�WR�WKH�LQIOXHQFH�RI�LWV�PHPEHUVKLS��2QH�RI�WKH�WKLQJV�
WKDW�,�OLNH�PRVW�DERXW�3206��DV�D�VRFLHW\�RU�DV�D�MRXUQDO��LV�LWV�
LQFOXVLYHQHVV��:H�FDQ�FOHDUO\�VHH�WKDW�ZH�KDYH�D�ODUJH�QXPEHU�
RI�LQWHUQDWLRQDO�PHPEHUV�LQ�WKH�VRFLHW\��DV�ZHOO�DV�LQWHUQDWLRQDO�
VXEVFULSWLRQV�WR�WKH�MRXUQDO��2I�FRXUVH��LQ�OLJKW�RI�WKH�FXUUHQW�
MXQFWXUH��ZH�GRQ
W�KDYH�WKH�FKDQFH�WR�JR��VHH�DQG�QHWZRUN�ZLWK�
SHRSOH�DOO�RYHU�WKH�ZRUOG�DW�RXU�3206�FRQIHUHQFHV��7KDW
V�
VRPHWKLQJ�,�PLVV��,Q�WKHVH�PHHWLQJV��DV�ZHOO�DV�LQ�WKH�UHVHDUFK�
SUHVHQWHG�DQG�GLVFXVVHG��ZH�ZLOO�ILQG�D�ULFK�FXOWXUDO�GLYHUVLW\��DV�
ZHOO�DV�WKDW�SHRSOH�KDYH�YHU\�GLIIHUHQW�ZD\V�RI�ORRNLQJ�DW�

(Continued from page 9) WKLQJV�� 
7KHUH¶�DOZD\V�VRPHWKLQJ�WR�OHDUQ��)URP�D�QHZ�VRFLDO�SUDFWLFH�
WKDW�ZH�DUH�QRW�IDPLOLDU�ZLWK��WR�D�FRPSOHWHO\�QHZ�UHVHDUFK�DS�
SURDFK�WKDW�LV�XQLTXH��$OO�WKLV��,�EHOLHYH��KHOSV�IDFLOLWDWH�OHDUQ�
LQJ��E\�VLPSOH�H[SRVXUH�WR�RWKHUV�LQ�DQ�LQFOXVLYH�HQYLURQPHQW� 
6DPH�WKLQJ�ZLWK�WKH�MRXUQDO��ZKLFK�LV�QRW�QDUURZO\�IRFXVHG��$V�
D�GHSDUWPHQW�HGLWRU��,�JHW�VXEPLVVLRQV�IURP�DOO�RYHU�WKH�ZRUOG�
RQ�D�YDULHW\�RI�WRSLFV��:KHQ�,�UHDG�WKHP��,�IHHO�WKDW�,
P�DOZD\V�
OHDUQLQJ�VRPHWKLQJ�QHZ��7KLV�LV�LPSRUWDQW�EHFDXVH�LI�HYHU\ERG\�
ZDQWHG�WR�EH�DQG�GR�WKH�VDPH��WKHQ�WKHUH�ZRXOG�QRW�PXFK�LQQR�
YDWLRQ��%RXQFLQJ�LGHDV�ZLWK�SHRSOH�IURP�GLIIHUHQW�EDFNJURXQGV�
WRJHWKHU�HQDEOHV�WKH�VSDUNOH�WKDW�SXVKHV�WKH�IURQWLHUV�RI�RXU�UH�

VHDUFK��)RU�H[DPSOH��ZH�PD\�ILQG�SDSHUV�WDFNOLQJ�DQ�LQWHUHVWLQJ�
SUREOHP��EXW�XVLQJ�D�QRW�YHU\�PDWXUH�PHWKRGRORJ\��7KLV�W\SH�RI�
UHVHDUFK�LV�VWLOO�YHU\�YDOXDEOH�EHFDXVH�LW�PD\�SRWHQWLDOO\�RSHQ�
XS�QHZ�DUHDV��RU�JDLQ�LQWHUHVW�IURP�RWKHU�SHRSOH�IRU�ZKRP�WKDW�
SDUWLFXODU�PHWKRGRORJ\�PD\�EH�PRUH�DSSURSULDWH��ZKR�WKHQ�
VWDUW�WR�ZRUN�RQ�LW�DQG�UHILQH�LW��,Q�VXP��3206¶�LQFOXVLYHQHVV�
QRW�RQO\�HQDEOHV�OHDUQLQJ�E\�EULQJLQJ�SHRSOH�IURP�GLIIHUHQW�
EDFNJURXQGV�WRJHWKHU��EXW�DOVR�E\�EHLQJ�RSHQ�WR�GLIIHUHQW�LGHDV� 
 
�&3���6SHFLILFDOO\��UHJDUGLQJ�\RXU�ZRUN��\RX�VWDUWHG�ZLWK�VWR�
FKDVWLF�LQYHQWRU\��\RX�PRYHG�WR�QHJRWLDWLRQ�DQG�EDUJDLQLQJ��DQG�
WKHQ�WR�GDWD�LQWHJUDWLRQ��:KHUH�GR�\RX�WKLQN�\RXU�UHVHDUFK�LV�
OLNHO\�WR�JR�LQ�WKH�IXWXUH" 
�$)���,�GRQ
W�UHDOO\�NQRZ�� 
%XW�WR�PH�LW�VHHPV�WKDW�WKRVH�UHVHDUFK�VWUHDPV�DUH�FRQQHFWHG��
(YHQ�WKRXJK�WKH�EDUJDLQLQJ�ZRUN�PD\�LQLWLDOO\�VHHP�LUUHOHYDQW�
WR�VWRFKDVWLF�LQYHQWRU\��WKH�ILHOGV�GR�PHUJH�DW�VRPH�SRLQW��:KHQ�
,�VWDUWHG�ZRUNLQJ�RQ�VWRFKDVWLF�LQYHQWRU\��PRVW�EHOLHYHG�WKDW�
SUREOHPV�LQ�WKLV�DUHD�JUHZ�LQFUHDVLQJO\�GLIILFXOW��7KH\¶UH�VWLOO�
LPSRUWDQW�SUREOHPV��EXW�VRPHWLPHV�ZH�GRQ
W�NQRZ�\HW�KRZ�WR�
DGGUHVV�LW��SUREDEO\�EHFDXVH�ZH�GR�QRW�\HW�KDYH�WKH�DSSURSULDWH�
PRGHOV�RU�WRROV� 
7KDW
V�KRZ�,�VWDUWHG�ZRUNLQJ�WRJHWKHU�ZLWK�*HRUJH�6KDQWKLNX�
PDU��ZKR�LV�DQ�H[SHUW�RQ�VWRFKDVWLF�RUGHUV���:H�GHYHORSHG�D�VHW�
RI�QRWLRQV�RQ�VWRFKDVWLF�IXQFWLRQV��7KLV�OLQH�RI�ZRUN�LV�PRUH�RQ�
WKH�PHWKRGRORJLFDO�VLGH��EXW�GULYHQ�E\�DOO�WKH�SUREOHPV�ZH�IHOW�
ZH�FRXOG�QRW�VROYH��,W�VWDUWHG�ZLWK�RQH�VSHFLILF�SUREOHP��WKH�
G\QDPLF�SULFLQJ-LQYHQWRU\�SUREOHP��:H�WKHQ�GLVFRYHUHG�WKH�
SRVVLELOLW\�WR�GHULYH�D�WKHRU\�WKDW�FRXOG�EH�UHILQHG�DQG�DSSOLHG�
WR�D�ZLGH�FODVV�RI�SUREOHPV��ZKLFK�LQFOXGHV�EDUJDLQLQJ�SURE�
OHPV��,Q�HVVHQFH��WKLV�DSSURDFK�UHTXLUHV�XV�WR�ORRN�DW�GLIIHUHQW�
EDUJDLQLQJ�PHFKDQLVPV�DQG�WR�WUHDW�FRQVXPHUV¶�XWLOLW\�DV�VWR�
FKDVWLF�IXQFWLRQV��%HIRUH�WKLV�GHYHORSPHQW��ZH�GLG�QRW�KDYH�D�
KDQGOH�RQ�WKLV�FODVV�RI�EDUJDLQLQJ�SUREOHPV��EXW�QRZ�WKHVH�
SUREOHPV�FDQ�EH�QLFHO\�DQDO\]HG�WR�SURGXFH�HOHJDQW�VROXWLRQV�
DQG�LQWHUSUHWDWLRQV�� 
1RZ��LI�\RX�DVN�ZKHUH�WKLV�ZLOO�OHDG�WR"�,�UHDOO\�GRQ
W�NQRZ��%XW�

(Continued on page 11) 

7KHUH
V�D�ORW�RI�RSHQ�VSDFH�IRU�GHYHORS�
LQJ�DQG�DSSO\LQJ�WKH�WKHRU\�RI�VWRFKDVWLF�

IXQFWLRQV� 
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,�NQRZ�WKDW�WKHUH
V�D�ORW�RI�RSHQ�VSDFH�IRU�GHYHORSLQJ�DQG�DSSO\�
LQJ�WKH�WKHRU\�RI�VWRFKDVWLF�IXQFWLRQV��7UDGLWLRQDOO\��ZKHQ�ZH�
IRUPXODWH�D�PRGHO�ZH�DUH�GHDOLQJ�ZLWK�GHWHUPLQLVWLF�IXQFWLRQV�
GHILQLQJ�LQSXW�RXWSXW�UHODWLRQVKLSV��$QG�QRUPDOO\��ZKDW�ZH�GR�
LV�WUHDW�XQFHUWDLQWLHV�DV�UDQGRP�LQSXWV�WR�WKH�IXQFWLRQ��EXW�QRWLFH�
WKDW�WKH�IXQFWLRQ�LQ�TXHVWLRQ�LV�LWVHOI�GHWHUPLQLVWLF��:KDW�LI�ZH�
GHFLGHG�WR�PRYH�DZD\�IURP�WKH�GHWHUPLQLVWLF�WKLQNLQJ�RI�D�IXQF�
WLRQ�DQG�VWDUW�GHILQLQJ�VWRFKDVWLF�IXQFWLRQV� 
:H�ZRXOG�ILQG�WKDW�WKH�DELOLW\�WR��RU�WKH�SKDVH�LQ�ZKLFK�ZH�XVX�
DOO\��PDQHXYHU�WKLQJV�H[SDQGHG�GUDPDWLFDOO\��7KLV�DOORZV�XV�WR�
JR�EDFN�WR�PDQ\�VROYHG�DQG�XQVROYHG�SUREOHPV�DQG�DVN�RXU�
VHOYHV��:KDW�LI�ZH�ORRN�DW�LW�LQ�WKH�VWRFKDVWLF�IXQFWLRQ�VHQVH"�,�
WKLQN�WKDW�WKLV�LV�DQ�H[FLWLQJ�DUHD��ZKLFK�LQ�IDFW�LV�DOVR�UHODWHG�WR�
WKH�ZRUN�ZH�DUH�FXUUHQWO\�GHYHORSLQJ�RQ�GDWD�LQWHJUDWLRQ�PRG�
HOV� 
:KHWKHU�ZH�DUH�EXLOGLQJ�HFRQRPHWULF�PRGHOV��PDFKLQH�OHDUQLQJ�
PRGHOV��RU�GHDOLQJ�ZLWK�WKHRUHWLFDO�RU�DSSOLHG�ZRUN��ZH�XVXDOO\�
IRFXV�RQ�DQDO\]LQJ�GDWD�LWVHOI��%XW�ZH�VKRXOG�UHPHPEHU�WKDW�
GDWD�DUH�UHDOL]DWLRQV�RI�UDQGRP�YDULDEOHV� 
6R��ZKHQ�H[SORULQJ�UHODWLRQVKLSV�LQ�D�GDWDVHW��DQ\�PRGHO�DSSOLHG�
ZLOO�LQYROYH�VWRFKDVWLF�LQSXW�RXWSXW�UHODWLRQVKLSV��:KHQ�ZH�
UHDOL]H�ZH
UH�DFWXDOO\�ORRNLQJ�DW�UDQGRP�RXWFRPHV�IURP�UDQGRP�
LQSXWV��ZH�ILQG�WKDW�WKHUH¶V�VRPH�VWRFKDVWLF�IXQFWLRQ�KLGGHQ�EH�
KLQG�WKDW�GDWD��:KHQ�ZH�VWDUW�WKLQNLQJ�RI�VWRFKDVWLF�IXQFWLRQV��
ZH�FDQ�WKHQ�GHYHORS�WKHRULHV�IRU�ORRNLQJ�DW��IRU�H[DPSOH��KRZ�
ZKDW�ZH�ZDQW�WR�SUHGLFW�D�VWRFKDVWLF�IXQFWLRQ�RI�WKH�GDWD��RU�
ZKDW�ZH�ZDQW�WR�GHFLGH�FRXOG�EH�D�VWRFKDVWLF�IXQFWLRQ�RI�WKH�
GDWD��7KLV�ZD\�RI�WKLQNLQJ�DOORZV�WR�H[SORUH�SURSHUWLHV��DQG�
GHYHORS�QHZ�DQG�DOWHUQDWLYH�ZD\V�ORRNLQJ�DW�WKH�SUREOHP�ZH�DUH�
GHDOLQJ�ZLWK��7KLV�LV�WKH�SDWK�WR�ZKLFK��,�WKLQN��P\�UHVHDUFK�
VWUHDPV�DUH�HYHQWXDOO\�FRQYHUJLQJ��+RZ�LW�ZLOO�HYROYH�IXUWKHU�
GRZQ�WKH�URDG��,�GRQ
W�UHDOO\�NQRZ��:H
UH�VWLOO�H[SORULQJ� 
 
�61���)DVFLQDWLQJ��7KDQN�\RX�IRU�VKDULQJ�WKDW��+RZ�GR�\RX�
WKLQN�WKLQJV�ZLOO�HYROYH�LQ�WKH�IXWXUH��SDUWLFXODUO\�LQ�DFDGHPLD��
VD\��ILYH�\HDUV�IURP�QRZ" 
�$)���,I�\RX�KDG�DVNHG�PH�WKDW�TXHVWLRQ�D�\HDU�DJR�,�PD\�KDYH�
DQVZHUHG�LW�GLIIHUHQWO\��%XW�,�WKLQN�&RYLG���KDV�FKDQJHG�D�ORW�RI�
WKLQJV��)RU�H[DPSOH��LW�KDV�VSHG�XS�GLJLWL]DWLRQ�LQ�LQGXVWU\��,Q�
OLJKW�RI�WKLV�PDQ\�LQGXVWULHV�DUH�RSHUDWLQJ�YHU\�GLIIHUHQWO\�HYHQ�
ZKHQ�WDONLQJ�DERXW�WUDGLWLRQDO�VRXUFLQJ�DQG�RUGHU�IXOILOOPHQW��
$FFRUGLQJ�WR�D�UHFHQW�+%5�DUWLFOH� 
SURFXUHPHQW�KDG�WXUQHG�LQWR�NH\�IRU�VXUYLYDO�LQ�PDQ\�ILUPV��6R�
,�WKLQN�FKDQJHV�OLNH�WKLV�ZLOO�GHILQLWHO\�GULYH�D�QHZ�ZDYH�RI�UH�
VHDUFK�RQ�KRZ�WR�UHVKDSH�VXSSO\�FKDLQV�DQG�RSHUDWLRQV�ZLWKLQ�D�
FRPSDQ\��LQFOXGLQJ�UHVRXUFH�SODQQLQJ��ORJLVWLFV��SURFXUHPHQW��
LPSRUW�H[SRUW��HWF��7KHUH�ZLOO�EH�D�ORW�RI�QHZ�SUDFWLFHV��DV�WKH�
ODQGVFDSH�RI�WKH�LQGXVWU\�LV�HYROYLQJ�YHU\�UDSLGO\��WKDW�RXU�ILOHG�
ZLOO�KDYH�WR�ORRN�LQWR� 
7KLQJV�DUH�DOVR�PRYLQJ�YHU\�UDSLGO\�RQ�WKH�HGXFDWLRQ��%HIRUH�
WKH�SDQGHPLF��WKH�IRUHFDVW�PD\�KDYH�EHHQ�WKDW�HYHU\�XQLYHUVLW\�
ZRXOG�KDYH�DQ�RQOLQH�SURJUDP�LQ����\HDUV��%XW�QRZ��DQ\�PDMRU�
XQLYHUVLW\�ZRXOG�TXLFNO\�EXLOG�XS�RQOLQH�SURJUDPV��$OVR��WKH�
HQUROOPHQWV�LQ�WZR-\HDU�0%$�SURJUDPV�DUH�FRQWLQXRXVO\�
VKULQNLQJ��9HU\�VRRQ��ZKLOH�HYDOXDWLQJ�WHQXUH�SURPRWLRQ�FDVHV��

(Continued from page 10) SHRSOH�PLJKW�QR�ORQJHU�DVN�ZKHWKHU�WKH�FDQGLGDWH�KDV�WDXJKW�
DQG�0%$�FODVV��EXW�UDWKHU�ZKHWKHU�WKLV�SHUVRQ�KDV�WDXJKW�RQOLQH�
FODVVHV� 
,�KDYH�IHOW�OLNH�D�URRNLH�KDYLQJ�WR�UHDG�DERXW�KRZ�WR�WHDFK�
RQOLQH��ZKLFK�LV�FRPSOHWHO\�GLIIHUHQW�IURP�WKH�H[SHULHQFH�ZH�
XVHG�WR�KDYH�LQ�WKH�FODVVURRP��0DQ\�RI�WKH�WKLQJV�ZH�GLG�EHIRUH�
GR�QRW�FDUU\�RYHU�DQ\PRUH�DQG�ZH�KDYH�WR�OHDUQ�KRZ�WR�WHDFK�
DJDLQ� 
,Q�VXP��WKH�ZD\�ZH�WKLQN�DERXW�RXU�SURIHVVLRQ��DV�WHDFKHUV�DQG�
DV�UHVHDUFKHUV�KDV�WR�EH�FKDQJHG��-XVW�OLNH�WKH�ZD\�ZH�ZLOO�HYDO�
XDWH�RXU�FROOHDJXHV�DQG�DZDUG�WHQXUH� 
7KLV�FKDQJH�ZLOO�QRW�EH�LPPHGLDWH��EXW�,�WKLQN�ILYH�\HDUV�GRZQ�
WKH�URDG��WKLQJV�PLJKW�EH�GUDPDWLFDOO\�GLIIHUHQW��%XW�RI�FRXUVH��
WKLV�DOVR�SUHVHQWV�ORWV�RI�H[FLWLQJ�RSSRUWXQLWLHV�IRU�DOO�RI�XV�WR�

UHVKDSH�RXUVHOYHV�DQG�UH-GHWHUPLQH�ZKDW�DQG�ZKHUH�ZH�ZDQW�WR�
EH� 
 
�61���$Q\�ODVW�WKRXJKWV�\RX�ZRXOG�OLNH�WR�VKDUH" 
�$)���$FDGHPLFV�LV�D�YHU\�JRRG�DQG�D�YHU\�H[FLWLQJ�FDUHHU��3HU�
VRQDOO\��,�ORYH�RSHUDWLRQV�DQG�VXSSO\�FKDLQ�PDQDJHPHQW��$QG�
SDUW�RI�WKH�UHDVRQ�IRU�GRLQJ�VR��LV�WKDW�,�JHW�XVH�LW�LQ�P\�GD\-WR-
GD\�OLIH��$W�WKLV�PRPHQW��WKHUH¶V�D�ORW�RI�FKDOOHQJHV�DKHDG�RI�XV�
DQG�WKHUH
V�DOVR�D�ORW�RI�RSSRUWXQLWLHV�DV�ZHOO��,�WKLQN�LW�LV�LP�
SRUWDQW�WR�WUXVW�RXUVHOYHV�DQG�WR�KDYH�RXU�RZQ�FRQILGHQFH��DQG�
QRW�WR�JHW�GLVFRXUDJHG�E\�QHJDWLYH�UHYLHZV��$OO�RI�XV�JR�WKURXJK�
WKDW��QR�PDWWHU�WKH�SXEOLFDWLRQ�UHFRUG�ZH�PD\�KDYH��$OO�RI�XV�
KDYH�H[SHULHQFHG�UHMHFWLRQV�DV�ZHOO�DV�IUXVWUDWLRQ�ZLWK�WKH�SXE�
OLFDWLRQ�SURFHVV��0\�KRSH�LV�WKDW�VXFK�VLWXDWLRQV�GR�QRW�DIIHFW�
DQ\ERG\¶V�FRQILGHQFH��WKDW¶V�ZK\�LW�LV�VR�LPSRUWDQW�WR�EHOLHYH�LQ�
ZKDW�ZH
UH�GRLQJ�DQG�EHOLHYLQJ�WKDW�ZKDW�ZH
UH�GRLQJ�LV�LP�
SRUWDQW� 
$OZD\V�UHPHPEHU�WR�NHHS�DQ�RSHQ�PLQG��7R�JHW�WR�NQRZ�WKLQJV�
ZH�GRQ
W�NQRZ�VR�DV�WR�EH�DEOH�WR�JHW�WR�WKH�IXWXUH�DKHDG�RI�XV� 
� 
�61��� 
7KDQN�\RX� 
 
�&3��� 
7KDQN�\RX� 
 
3OHDVH�DFFHVV�32'&$67�DW 
KWWSV���VRXQGFORXG�FRP�XVHU-����������FRQYHUVDWLRQ-ZLWK-
SRPV-IHOORZV-DQQDEHOOH-IHQJ-SXUGXH-XQLYHUVLW\ 
 

,W�LV�VR�LPSRUWDQW�WR�EHOLHYH�LQ�ZKDW�
ZH
UH�GRLQJ�DQG�EHOLHYLQJ�WKDW�ZKDW�

ZH
UH�GRLQJ�LV�LPSRUWDQW� 
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3OHDVH�DFFHVV�32'&$67�DW 
KWWSV���VRXQGFORXG�FRP�XVHU-����������FRQYHUVDWLRQ-ZLWK-
SRPV-IHOORZV-JHRIIUH\-SDUNHU-SXUGXH-XQLYHUVLW\ 
 
 
6ULUDP�1DUD\DQDQ��&RQJUDWXODWLRQV�RQ�\RXU�3206�IHOORZ�GHV�
LJQDWLRQ��WKDW�ZDV�TXLWH�WKH�KRQRU��9HU\�ZHOO�GHVHUYHG��$QG�
WKDQNV�IRU�DOO�WKDW�\RX
YH�GRQH�IRU�WKH�FRPPXQLW\�RYHU�WKH�
\HDUV�� 
*HRIIUH\�3DUNHU��7KDQN�\RX�VR�PXFK��6ULUDP 
 
&DUORV�3DUUD��)RU�RXU�UHDGHUV�*HRIIUH\�3DUNHU�LV�D�SURIHVVRU�RI�
HQJLQHHULQJ�DW�'DUWPRXWK�&ROOHJH�ZKHUH�KH�DOVR�VHUYHV�DV�'L�
UHFWRU�RI�WKH�0DVWHU�RI�(QJLQHHULQJ�0DQDJHPHQW�3URJUDP��,Q�
DGGLWLRQ��KH�LV�D�UHVHDUFK�IHOORZ�DW�0,7¶V�,QLWLDWLYH�IRU�WKH�'LJL�
WDO�(FRQRP\�ZKHUH�KH�OHDGV�SODWIRUP�LQGXVWU\�UHVHDUFK�VWXGLHV�
DQG�FR-FKDLUV�WKH�DQQXDO�0,7�3ODWIRUP�6WUDWHJ\�6XPPLW��3ULRU�
WR�MRLQLQJ�'DUWPRXWK��*HRII�ZDV�D�SURIHVVRU�RI�EXVLQHVV�DW�
7XODQH�8QLYHUVLW\��+H�UHFHLYHG�D�%�6�(��IURP�3ULQFHWRQ�DQG�
0�6��DQG�3K�'��IURP�0,7��*HRII�KDV�PDGH�VLJQLILFDQW�FRQWULEX�
WLRQV�WR�WKH�ILHOG�RI�QHWZRUN�HFRQRPLFV�DQG�VWUDWHJ\�DV�FR-
GHYHORSHU�RI�WKH�WKHRU\�RI�³WZR-VLGHG´�PDUNHWV��+H�LV�FR-DXWKRU�
RI�WKH�ERRN�³3ODWIRUP�5HYROXWLRQ�´�+LV�FXUUHQW�UHVHDUFK�LQ�
FOXGHV�VWXGLHV�RI�SODWIRUP�EXVLQHVV�VWUDWHJ\��GDWD�JRYHUQDQFH��
VPDUW�FLWLHV�DQG�HQHUJ\�V\VWHPV��ILQDQFLDO�VHUYLFHV��DQG�HOHF�
WURQLF�KHDOWKFDUH�UHFRUG�V\VWHPV��*HRII¶V�UHVHDUFK�KDV�EHHQ�
IXQGHG�E\�JUDQWV�IURP�WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��WKH�
'HSDUWPHQW�RI�(QHUJ\��WKH�VWDWHV�RI�/RXLVLDQD�DQG�1HZ�<RUN��
DQG�QXPHURXV�FRUSRUDWLRQV��+H�VHUYHV�RU�KDV�VHUYHG�DV�GHSDUW�
PHQW�HGLWRU�DQG�DVVRFLDWH�HGLWRU�DW�PXOWLSOH�MRXUQDOV�DQG�DV�D�
1DWLRQDO�6FLHQFH�)RXQGDWLRQ�SDQHOLVW��*HRII�ZRQ�WKH�7KLQN�
HUV��������'LJLWDO�7KLQNLQJ�$ZDUG��DORQJ�ZLWK�0DUVKDOO�9DQ�
$OVW\QH��IRU�WKH�FRQFHSWV�RI�WKH�LQYHUWHG�ILUP��WZR-VLGHG�PDU�
NHWV��DQG�KRZ�ILUPV�FDQ�DGDSW�DQG�WKULYH�LQ�D�SODWIRUP�HFRQRP\��
+H�LV�D�IUHTXHQW�NH\QRWH�VSHDNHU�DQG�DGYLVHV�VHQLRU�OHDGHUV�RQ�
WKHLU�RUJDQL]DWLRQV¶�SODWIRUP�VWUDWHJLHV��%HIRUH�DWWHQGLQJ�0,7��

KH�KHOG�SRVLWLRQV�LQ�HQJLQHHULQJ�DQG�ILQDQFH�DW�*(�6HPLFRQGXF�
WRU�DQG�*(�+HDOWKFDUH��&RQJUDWXODWLRQV�DQG�WKDQN�\RX�YHU\�
PXFK�IRU�\RXU�WLPH�DQG�\RXU�SDWLHQFH�FRRUGLQDWLQJ�WKLV�LQWHU�
YLHZ��)LUVW��ZH�ZRXOG�OLNH�WR�ILQG�RXW�KRZ�\RX�JRW�LQWR�DFDGHP�
LFV�DQG�KRZ�GLG�\RX�GHFLGH�WR�EHFRPH�D�VFKRODU� 
�*3���,�NLQG�RI�FDPH�E\�LW�QDWXUDOO\�EHFDXVH�P\�IDWKHU�ZDV�D�
SURIHVVRU��+H�ZRUNHG�LQ�QDWXUDO�VFLHQFHV�DV�D�QHXUR�SK\VLROR�
JLVW��$V�D�\RXQJ�FKLOG��,�ZRXOG�JR�WR�KLV�ODEV�DQG�UXQ�DURXQG�
DQG�SOD\�ZLWK�WKH�HTXLSPHQW��+H�KDG�WKHVH�FRRO�RVFLOORVFRSHV�
DQG�RSHUDWLQJ�URRP�HTXLSPHQW�DQG�DOO�NLQGV�RI�IXQ�WKLQJV�IRU�D�
NLG�WR�SOD\�ZLWK�� 
6R��IURP�P\�SRLQW�RI�YLHZ��WKDW
V�ZKDW�HYHU\�NLG�GLG��2I�FRXUVH��
RQO\�PXFK�ODWHU�GLG�,�UHDOL]H�WKDW��IRU�PRVW�SHRSOH��WKH�LGHD�RI�

EHLQJ�D�SURIHVVRU�LV�ERWK�GDXQWLQJ�DQG�WKH\�KDYH�D�KDUG�WLPH�
HQYLVLRQLQJ�WKHPVHOYHV�GRLQJ�LW��:KHUHDV��JURZLQJ�XS��,�DOZD\V�
ILJXUHG�,�ZRXOG�JR�WR�JUDG�VFKRRO��(YHQ�WKRXJK�,�ZHQW�LQWR�
*HQHUDO�(OHFWULF��ILUVW�DV�DQ�HQJLQHHU��DQG�WKHQ�DV�D�ILQDQFH�SHU�
VRQ��,�DOZD\V�H[SHFWHG�WKDW�,�ZRXOG�JR�EDFN�WR�JUDG�VFKRRO���
(YLGHQWO\��LW�ZDV�D�SUHWW\�VWURQJ�VLJQDO�EHFDXVH�,
P�RQH�RI�IRXU�
FKLOGUHQ��,�KDYH�WKUHH�VLVWHUV��DQG�WKUHH�RI�WKH�IRXU�RI�XV�KDYH�
EHHQ�SURIHVVRUV�LQ�RXU�FDUHHUV��DQG�,�VXVSHFW�WKDW�WKH�IRXUWK��
ZKR
V�D�ODZ\HU�LQ�JRYHUQPHQW�VHUYLFH��LV�YHU\�OLNHO\�WR�JR�RQ�WR�
WHDFK�LQ�D�ODZ�VFKRRO�ZKHQ�VKH�UHWLUHV� 
,W¶V�NLQG�RI�D�VLPSOH�DQVZHU��EXW�,�WKLQN�WKH�UHDVRQ�ZK\�LW�ZDV�
VR�DSSHDOLQJ�LV�WKDW�P\�IDWKHU�ZRXOG�VD\��³\RX�NQRZ��,�FDQ
W�
LPDJLQH�KDYLQJ�GRQH�DQ\WKLQJ�HOVH�IRU�WKH�SDVW����\HDUV��7KLV�LV�
WKH�PRVW�IXQ�,�FRXOG�LPDJLQH�KDYLQJ��,�ORYH�P\�MRE�´�2QFH�\RX�
JHW�WKURXJK�WKH�JURZLQJ�SURFHVV�RI�WKH�DSSUHQWLFHVKLS�SHULRG�RI�
ERWK�3K'�DQG�MXQLRU�IDFXOW\��\RX�MXVW�KDYH�VR�PDQ\�GHJUHHV�RI�
IUHHGRP��6R��KH�ZDV�DEVROXWHO\�ULJKW��$QG�ZH�FDQ�NLQG�RI�FLUFOH�
EDFN�WR�ZKDW�,�WKLQN�RI�WKDW�DSSUHQWLFH�SHULRG�ODWHU�RQ��EXW�WKH�
SXQFK�OLQH�LV�,�WKLQN�ZH�PDNH�LW�KDUGHU�RQ�SHRSOH�WKDQ�ZH�QHHG�
WR��EXW�WKDW
V�D�ZKROH�VHSDUDWH�LVVXH� 
 
�&3���7KDW�H[SODLQV�\RXU�LQWHUHVW�LQ�KHDOWK�VFLHQFHV�DQG�\RXU�
HFOHFWLF�VHW�RI�UHVHDUFK�LQWHUHVWV��,W
V�YHU\�LQWHUHVWLQJ�WKDW�\RX�
GHFLGHG�WR�JR�LQWR�HQJLQHHULQJ��HYHQ�WKRXJK�\RXU�IDWKHU�ZRUNHG�
LQ�KHDOWK�VFLHQFHV��:DV�WKHUH�DQ\RQH�HOVH�WKDW�PD\�KDYH�JXLGHG�
\RX�WKURXJK�WKH�SURFHVV��EH\RQG�\RXU�IDWKHU��RI�SLFNLQJ�\RXU�
FDUHHU"� 
�*3���:HOO��HOHFWULFDO�HQJLQHHULQJ�FDPH�QDWXUDOO\�EHFDXVH�,�ZDV�
D�KDQG�>DPDWHXU@�UDGLR�RSHUDWRU�DQG�,�OLNHG�WR�EXLOG�UDGLRV��,Q�
IDFW��WKHUH
V�RQH��IXQQ\�VWRU\�ZKHUH�P\�SDUHQWV�ZHUH�JRQH�IRU�D�
GD\��DQG�,�ZDV�VWULQJLQJ�LQ�DQWHQQDV�LQ�WKH�EDFN\DUG�DQG�,�FXW�
GRZQ�DQG�PDQJOHG�D�QXPEHU�RI�WUHHV��PDNLQJ�URRP�WR�KDQJ�
GLSROH�DQWHQQDV��,�JRW�LQ�VRPH�GHJUHH�RI�WURXEOH�IRU�WKDW�RQH�EXW�
WKH\�ZHUH�SUHWW\�JRRG�VSRUWV�DERXW�LW� 
0\�IDWKHU�OLNHG�ZRUNLQJ�ZLWK�DQLPDO�WLVVXH�DQG�OLYLQJ�RUJDQ�
LVPV��%XW�,�DOZD\V�ZDV�LQWHUHVWHG�LQ�REMHFWV�DQG��LQ�SDUWLFXODU��
HOHFWURQLFV�DQG�FRPSXWHUV��DQG�KRQHVWO\�WKDW�FDPH�WKURXJK�HYHQ�
DW�WKH�EHJLQQLQJ�RI�P\�FDUHHU�EHFDXVH�,�VWUDGGOHG�WKH�,7�DQG�
2SHUDWLRQV�0DQDJHPHQW�ZRUOGV��5HODWLYHO\�HDUO\�LQ�DFDGHPLD��,�
IRXQG�P\VHOI�WDNLQJ�7,92V�DSDUW�DQG�UHSURJUDPPLQJ�WKHP��
H[SORULQJ�WKHLU�.HUQHO�RSHUDWLQJ�V\VWHPV��HWF��$QG�VR��,�ZDV�
FOHDUO\��DQG�KDYH�UHPDLQHG��LQWHUHVWHG�LQ�WKH�SK\VLFDO�DQG�GLJL�
WDO�� 
<RX�DVNHG�RQH�RWKHU�TXHVWLRQ�DERXW�KHDOWK�VFLHQFHV��:KDW�KDS�
SHQHG�WKHUH�LV�NLQG�RI�D�IXQQ\�VWRU\��$W�7XODQH��ZKHUH�,�ZDV�
WHDFKLQJ�RSHUDWLRQV�PDQDJHPHQW�LQ�WKH�SURIHVVLRQDO�0%$�SUR�
JUDP��D�QXPEHU�RI�PHGLFDO�GRFWRUV�ZRXOG�WDNH�WKDW�0%$��6R��
HYHQ�WKRXJK�WKH\�ZHUH�P\�SHHUV�DQG�SHRSOH�LQ�WKHLU���V��ZKR�
DUH�YHU\�VHQLRU�GRFWRUV�DW�7XODQH�PHGLFDO�VFKRRO��WKH\�VKRZHG�
XS�DV�0%$�VWXGHQWV��$QG�WKH\�VDLG��³/LVWHQ��ZH�QHHG�WR�EH�DEOH�
WR�DUJXH�ZLWK�WZHQW\-ILYHU�\HDU�ROG�ILQDQFH�SHRSOH��6R�MXVW�JLYH�
LW�WR�XV�DV�KDUG��VWUDLJKW��DQG�EDVLF�DV�\RX�FDQ��GRQ
W�WUHDW�XV�OLNH�
H[HFXWLYH�0%$V��WUHDW�XV�OLNH�ILUVW�\HDU�QHZELH�TXDQWV�´�$V�D�
UHVXOW�RI�WKDW�FODVV��,�PHW�D�QXPEHU�RI�WKH�SURIHVVRUV��LQFOXGLQJ�
WKH�KHDG�RI�WUDQVSODQW�VXUJHU\�DW�7XODQH��DQG�WKDW�SXOOHG�PH�LQWR�
D�ZKROH�QHWZRUN�RI�IDFXOW\�ZKR�DUH�SXEOLVKLQJ�D�QXPEHU�RI�

(Continued on page 13) 

,�ORYH�P\�MRE��2QFH�\RX�JHW�WKURXJK�WKH�
JURZLQJ�SURFHVV�RI�WKH�DSSUHQWLFHVKLS�

SHULRG��\RX�JDLQ�VR�PDQ\�GHJUHHV�RI�IUHH�
GRP� 
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SDSHUV��7KDW
V�EHHQ�UHFHQW�EXW�VD\�ZLWKLQ�WKH�ODVW�ILYH�RU�WHQ�
\HDUV�WKDW�UHVHDUFK�VWUHDP�KDV�EHHQ�FRPLQJ�DORQJ��$QG�LW¶V�EH�
FRPLQJ�LQFUHDVLQJO\�UHOHYDQW��,Q�PDQ\�ZD\V�P\�LQWHUHVWV�LQ�
SODWIRUPV��LQ�RSHUDWLRQV��DQG�LQ�KHDOWKFDUH�DUH�VWDUWLQJ�WR�FRQ�
YHUJH��,�WKLQN�RI�P\VHOI�DV�D�GLJLWDO�HFRQRPLFV�DQG�VWUDWHJ\�RS�
HUDWLRQV�JX\�ILUVW��DQG�WKHQ�KHDOWKFDUH�DQG�HQHUJ\�VHFRQG� 
 
�61���*HRII��\RX�SXEOLVKHG�D�ERRN�UHFHQWO\��ZKLFK�KDV�GRQH�
UHDOO\�ZHOO��RQ�SODWIRUPV��'R�\RX�ZDQW�WR�WDON�D�OLWWOH�ELW�DERXW�
\RXU�ERRN�DQG�ZKDW�OHG�WR�WKDW�ERRN" 
�*3���7KDW�WKDW
V�D�IXQQ\�VWRU\�EHFDXVH�D�ORW�RI�SHRSOH�WDON�DERXW�
SODWIRUPV�WRGD\��%XW��ZKHQ�ZH�ILUVW�JRW�LQWHUHVWHG�WKHP�LQ�WKH�
ODWH���V��QRERG\�WDONHG�DERXW�WKHP��%HFDXVH�WKDW�6LOLFRQ�9DOOH\�
VWXII�ZDV�MXVW�QRW�LQWHUHVWLQJ�WR�SHRSOH�ZKR�ZRUNHG�LQ�WKH�³UHDO�
HFRQRP\´�VXFK�DV�EDQNLQJ��PDQXIDFWXULQJ��DXWRPRWLYH��DQG�
KHDOWKFDUH��7KH\�MXVW�KDG�D�YHU\�GLIIHUHQW�PLQGVHW�DERXW�KRZ�WKH�
ZRUOG�ZRUNHG��DQG�HYHQ�WKH�ZD\�WKH\�GLG�SURMHFW�PDQDJHPHQW�
ZDV�YHU\�VWDJH�JDWH��,W�ZDV�YHU\�HQWHUSULVH�IRFXVHG��6R��SHRSOH�
ZHUHQ
W�UHDOO\�LQWHUHVWHG�LQ�WKHVH�LVVXHV�RI�QHWZRUN�HIIHFWV��7KH�
ZD\�ZH�JRW�LQWR�LW�ZDV�WU\LQJ�WR�XQGHUVWDQG�SULFLQJ�DQRPDOLHV��
$QG�,�GLG�D�ORW�RI�WKDW�HDUO\�ZRUN�ZLWK�RQH�RI�P\�3K'�EXGGLHV��
0DUVKDOO�YDQ�$O\VW\QH��ZKR�LV�DW�%8�QRZ��$QG�VR�ZH�VWDUWHG�
WDONLQJ�DERXW�WKLQJV�LQ�WKH�FRIIHH�URRP�SUREDEO\�DURXQG������
DQG�WKHQ�ZH�ZURWH�RXU�ILUVW�SDSHU�RQ�WZR�VLGHG�QHWZRUNV�LQ������
DQG�WKDW�WRRN�IRUHYHU�WR�JHW�SXEOLVKHG��EHFDXVH�LW�ZDV�QHZ��7KH�
SXEOLVKLQJ�DQWLERGLHV�DJDLQVW�QHZ�WKHRU\�DUH�YHU\�VWURQJ�� 
7KLV�OHG�WR�D�ZKROH�VWUHDP�RI�ZRUN�ILUVW�RQ�HVVHQWLDOO\�LQGXVWULDO�
RUJDQL]DWLRQ�HFRQRPLFV��UHDOO\�QDLOLQJ�GRZQ�SULFLQJ�LQ�WKH�SUHV�
HQFH�RI�QHWZRUN�HIIHFWV�DQG�ZK\�\RX�PLJKW�REVHUYH�]HUR�SULFHV�
IRUHYHU��DQG�ZK\�WKDW�ZRXOG�EH�JRRG�IRU�ERWK�SURILW�PD[LPL]�
LQJ��JRRG�IRU�RYHUDOO�ZHOIDUH��DQG�IRU�FRQVXPHU�ZHOIDUH��$QG�
WKDW�XS�WXUQHG�RYHU�D�ORW�RI�DQWL-WUXVW�WKHRU\�EHFDXVH�LW�ORRNHG�
OLNH�SUHGDWRU\�SULFLQJ��EXW�LQ�IDFW�LW�ZDV�SHUIHFWO\�UDWLRQDO�ILUP�
EHKDYLRU��6R�WKDW�QRWLRQ�RI�WZR-VLGHG�QHWZRUN�WKHRU\�KDG�WR�JHW�
DEVRUEHG�LQWR�DOO�NLQGV�RI�GLIIHUHQW�UHJXODWRU\�ERGLHV�DQG�WKDW�DOO�
ZDV�KDSSHQLQJ��VD\�DURXQG������WR�VD\�������7KRVH�LGHDV�EHJDQ�
WR�GLIIXVH�SUHWW\�FRPSOHWHO\�� 
7KHQ�ZH�VKLIWHG�RXU�DWWHQWLRQ�DURXQG������WR�EURDGHU�TXHVWLRQV�
RI�LQGXVWU\�VWUXFWXUH�DQG�VWUDWHJ\��:H�SXEOLVKHG�D�WZR-VLGHG�
QHWZRUN�WKHRU\�SDSHU�WKDW�FDPH�RXW�LQ�������7KHQ�ZH�JRW�D�
�����+DUYDUG�%XVLQHVV�5HYLHZ�DUWLFOH�WKDW�UHDOO\�ZDV�RXU�ZD\�
RI�VWDUWLQJ�WR�EXLOG�RXW�SODWIRUP�VWUDWHJ\��$QG�WKHQ�0DUVKDOO�DQG�
,�ZHUH�WHDFKLQJ�WKH�FRQWHQW�LQ�RXU�0%$�FODVVHV�DQG�,
G�VD\�WKDW�
ZH�NQHZ�ZH�ZHUH�JRLQJ�WR�ZULWH�WKH�ERRN�SUREDEO\�VWDUWLQJ�
DERXW������EXW�KH�ZDQWHG�WR�GR�D�VWDUWXS��DQG�,�ZDQWHG�WR�ZULWH�
D�ERRN����,�IRUJHW�H[DFWO\�KRZ�ZH�GHFLGHG�ZKDW�WR�PRYH�IRUZDUG�
ZLWK��EXW�KH�ZRQ��:H�VWDUWHG�D�EXVLQHVV��JRW�LW�XS�WR�DERXW����
SHRSOH��EXW�LW�GLGQ
W�KDYH�SURGXFW�PDUNHW�ILW��ZH�GLG�D�ORW�RI�
WKLQJV�ZURQJ��VSHQW�D�IDLU�ELW�RI�PRQH\�DQG�WKHQ�ZRXQG�LW�EDFN�
GRZQ� 
$QG�WKHQ�,�VDLG�³2N��QRZ�LW
V�P\�WXUQ��OHW
V�ZULWH�D�ERRN´�DQG�
ZH�JRW�WKDW�JRLQJ�LQ�DERXW������DQG�WKH�ERRN��3ODWIRUP�5HYROX�
WLRQ��LV�EXLOW�GLUHFWO\�RII�RI�RXU�0%$�FODVVHV��,
G�VD\�PRVW�RI�
WKRVH�FKDSWHUV�DUH�URRWHG�LQ�D�SUHWW\�JRRG�ERG\�RI�OLWHUDWXUH�DQG�
VRPH�RI�WKDW�LV�HQJLQHHULQJ�GHVLJQ��)RU�H[DPSOH��DOO�WKH�ZRUN�

(Continued from page 12) WKDW�&DUOLVV�%DOGZLQ��.LP�&ODUN�DQG�PDQ\�RWKHUV�GLG�LQ�SURGXFW�
PRGXODULW\�LV�YHU\�IURQW�DQG�FHQWHU�LQ�WKDW�FKDSWHU��$QG�WKHQ��RI�
FRXUVH��RXU�RZQ�ZRUN�RQ�WZR-VLGHG�QHWZRUNV�DV�ZHOO�DV�D�WRQ�RI�
VFKRODUV��ZLWK�ZKRP�ZH
YH�EHHQ�IRUWXQDWH�HQRXJK�WR�ERXQFH�RII�
RI�DQG�OHDUQ�IURP��6R��ZH�WULHG�WR�GLVWLOO�WKDW�FRXUVH�LQWR�D�GL�
JHVWLEOH�ERRN�EHFDXVH�ZH�ZHUH�RQO\�UHDFKLQJ�EHWZHHQ�XV�PD\EH�

����WR�����SHRSOH�DV�RSSRVHG�WR�WKH�KXQGUHGV�RI�WKRXVDQGV�WKDW�
ZH
UH�QRZ�UHDFKLQJ�WKURXJK�WKH�ERRN��,W
V�XVHG�LQ�PDQ\�FRPSD�
QLHV�DQG�LQ�D�QXPEHU�RI�RQOLQH�FRXUVHV��:H�KDG�D�VHQVH�WKDW�\RX�
FRXOG�VFDOH��EXW�LW�ZDV�UHDOO\�WUXH�DQG�WKDW�ZDV�D�ORW�RI�IXQ� 
 
�&3���6R��\RX
UH�DOVR�DQ�HQWUHSUHQHXU��7KDW
V�DPD]LQJ��,�GLGQ
W�
UHDOL]H�WKDW�\RX�KDG�JRQH�LQWR�EXVLQHVV�ZLWK�0DUVKDOO�DQG�DW�WKDW�
SRLQW��LW�VRXQGV�OLNH�WKHUH�ZDV�DQ�RSSRUWXQLW\�IRU�\RX�WR�JR�EDFN�
WR�LQGXVWU\�DQG�SHUKDSV�TXLW�DFDGHPLFV��RU�GR�ERWK��+RZ�GLG�
\RX�ZRUN�DOO�WKDW�RXW"�'R�\RX�VWLOO�H[SORUH�EXVLQHVV�RSSRUWXQL�
WLHV"� 
�*3���:HOO��\RX�VDLG�VRPHWKLQJ�UHDOO\�LQWHUHVWLQJ��ZKLFK�LV�HQ�
WUHSUHQHXULDO��EXW�,�WKLQN�HYHU\�IDFXOW\�PHPEHU�LV�HQWUHSUHQHXUL�
DO��,�WKLQN�RI�HYHU\�UHVHDUFK�VWUHDP�DV�EXLOGLQJ�D�WHDP�DQG�
EXLOGLQJ�D�EXVLQHVV��ZKHWKHU�WKH�EXVLQHVV�LV�GHVLJQHG�WR�FUHDWH�D�
SURILW�RU�ZKHWKHU�LW
V�GHVLJQHG�WR�FUHDWH�LQIOXHQFH��YLVLELOLW\��RU�
GLVFRYHU�VRPHWKLQJ�QHZ��0\�PLQGVHW�LV��HYHU\�RQH�RI�WKHVH�
SURMHFWV�WKDW�,�XQGHUWDNH�LV�ILUVW�DERXW��,V�WKLV�LQWHUHVWLQJ"�,V�LW�
ZRUWK�P\�WLPH"�6HFRQG��ZKR�GR�,�OLNH�ZRUNLQJ�ZLWK"�:KR
V�
DOVR�FRPSHWHQW�WR�ZRUN�RQ�WKLV�SURMHFW"�1RWH�WKH�RUGHU��,�ZLOO�
RUGHU�EDVHG�RQ��:KR�GR�,�FDUH�WR�ZRUN�ZLWK"�%HFDXVH�OLIH�LV�WRR�
VKRUW��$QG�LW�PD\�JHW�KDUG�LI�\RX�GRQ
W�HQMR\�WKH�SURFHVV��EH�
FDXVH�HYHU\�SURMHFW�MXVW�WDNHV�D�WRQ�RI�WLPH��$QG��VR�\RX�PD\�DV�
ZHOO�KDYH�IXQ�ZKLOH�\RX
UH�GRLQJ�LW�� 
$QG�WKHQ��\RX�EXLOG�D�WHDP�DQG�WKHQ�HVVHQWLDOO\��LW
V�OLWHUDOO\�OLNH�
WU\LQJ�WR�ILQG�SURGXFW�PDUNHW�ILW��/HW
V�JHW�D�EXQFK�RI�H[DPSOHV��
/HW
V�ILJXUH�RXW�ZKDW�LV�PLVVLQJ�LQ�WKLV��$VN�ZKDW�UHVRQDWHV"�
:KDW�GR�ZH�WKLQN�LV�LQWHUHVWLQJ"�:KDW
V�SRVVLEOH��LQ�WHUPV�RI�
HLWKHU�WKH�GDWD�WKDW�\RX�FDQ�FROOHFW��WKH�PRGHOV�WKDW�\RX�FRXOG�
EXLOG��WKH�WKHRUL]LQJ�WKDW�\RX�FRXOG�GR��DQG�WKHQ�\RX�JR�DIWHU�LW��
$QG�,�GRQ
W�VHH�KRZ�WKDW
V�WKDW�PXFK�GLIIHUHQW�WKDQ�EXLOGLQJ�
SURGXFWV�DQG�VHUYLFHV�GLUHFWO\�IRU�D�PDUNHW��6R��,�WKLQN�WKDW�HQ�
WUHSUHQHXULDO�PLQGVHW�LV�RQH�WKDW�ZH�VKRXOG�SUREDEO\�WHDFK�RXU�
MXQLRU�IDFXOW\��D�ELW�PRUH�GLUHFWO\�EHFDXVH�WKDW�UHDOO\�LV�KRZ�,�
WKLQN�\RX�FDQ�PDNH�LW�IXQ�DQG�KDYH�D�ORW�RI�LPSDFW�DQG�LQIOX�
HQFH�DV�ZHOO� 
 
�&3���7KDW�VKRXOG�SUREDEO\�\RXU�QH[W�ERRN��WKH�HQWUHSUHQHXULDO�
PLQGVHW�WR�DFDGHPLFV��EHFDXVH�LW�VRXQGV�OLNH�\RX�KDYH�DQ�+5�
VWUDWHJ\��D�PDUNHWLQJ�VWUDWHJ\��D�ILQDQFLDO�VWUDWHJ\�IRU�HDFK�RQH�
RI�WKH�SURMHFWV�WKDW
V�IDVFLQDWLQJ� 
�*3���/HW
V�GULOO�GRZQ�RQ�WKDW�D�OLWWOH�ELW�EHFDXVH�,�WKLQN�WKH�IL�

(Continued on page 14) 

,�WKLQN�RI�HYHU\�UHVHDUFK�VWUHDP�DV�EXLOGLQJ�D�
WHDP�DQG�EXLOGLQJ�D�EXVLQHVV��ZKHWKHU�WKH�EXVL�
QHVV�LV�GHVLJQHG�WR�FUHDWH�D�SURILW�RU�ZKHWKHU�LW
V�
GHVLJQHG�WR�FUHDWH�LQIOXHQFH��YLVLELOLW\��RU�GLV�

FRYHU�VRPHWKLQJ�QHZ�� 
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QDQFLDO�VWUDWHJ\�LV�D�JRRG�RQH��,�PHDQ��ZH
UH�SUREDEO\�FRPLQJ�WR�
WKH�HQG�RI�WKH�HUD�ZKHUH�SHRSOH�ZLOO�EOLQGO\�SD\�IRU�UHVHDUFK�DQG�
DFDGHPLFV¶�WLPH��WR�VSHQG�RQ�FUHDWLQJ�NQRZOHGJH�ZLWKRXW�DVN�
LQJ�VRPH�SUHWW\�KDUG�TXHVWLRQV�DERXW�ZKDW�WKDW�NQRZOHGJH�LV��
DQG�ZKDW�LWV�XVHIXOQHVV�LV�� 
6R��LQ�PDQ\�ILHOGV�\RX�FDQ�VD\��³ZHOO��WKLV�FRXOG�EH�IXQGDPHQWDO�
UHVHDUFK��$QG�WKDW
V�NQRZOHGJH�WKDW
V�ZRUWK�SXUVXLQJ�IRU�
NQRZOHGJH¶V�VDNH�´�%XW�WKHUH�DUH�RWKHU�W\SHV�RI�NQRZOHGJH�WKDW�
\RX�PLJKW�SURGXFH��ZKLFK�LV�RIWHQ�LQWHJUDWLYH��:KLFK�PHDQV��
ZH
UH�QRW�GRLQJ�IXQGDPHQWDO�SK\VLFV�WKHRU\�RU�GLVFRYHULQJ�IXQ�
GDPHQWDO�QHZ�PDWKHPDWLFV��:H
UH�RIWHQ�XVLQJ�WRROV�IURP�GLV�
SDUDWH�ILHOGV�DQG�FRPELQLQJ�WKHP��7KDW
V�PRVW�RI�ZKDW�VRFLDO�
VFLHQFH�UHVHDUFK��RU�PDQDJHPHQW�UHVHDUFK��DQG�D�ORW�RI�HFRQRP�
LFV�ZRXOG�ORRN�OLNH�� 
$QG�WKHQ�\RX�DVN��³:KHUH�DUH�WKH�
UHVRXUFHV�FRPLQJ�IURP��WKDW�DOORZ�
XV�WR�KDYH�WKH�WLPH�WR�GR�WKLV"´�
$QG�\RX�NQRZ�RXU�EXVLQHVV�PRGHO�
LV�\RX�WHDFK�VRPH��DQG�WKHQ�\RX�
DUH�IUHH�ZLWK�WKH�UHVW�RI�\RXU�WLPH�
WR�GR�UHVHDUFK��$QG�VR��FOHDUO\�WKHUH
V�VRPH�VXUSOXV�WKDW�\RX
UH�
JHQHUDWLQJ�HLWKHU�WKURXJK�WHDFKLQJ�RU��LQ�PDQ\�VFKRROV��WKH�EXVL�
QHVV�PRGHO�HQWDLOV�KLULQJ�DGMXQFWV��RU�SURIHVVRUV�RI�SUDFWLFH��
ZKR�WKHQ�JHQHUDWH�HQRXJK�UHYHQXH�WR�DOORZ�UHVHDUFK�IDFXOW\�WR�
GR�WKHLU�WKLQJ�� 
%XW�,�WKLQN�ZH
UH�JRLQJ�WR�KDYH�WR�VFUXWLQL]H�WKDW�SUHWW\�FDUHIXO�
O\��$QG�DV�D�UHVXOW��LW
V�JRLQJ�WR�EHFRPH�PRUH�LPSRUWDQW�WKDW�ZH�
DQVZHU�TXHVWLRQV�WKDW�DUH�FOHDUO\�RQHV�WKDW�SHRSOH�FDUH�DERXW�� 
6R��LW�UHDOO\�LV�DERXW�D�EXVLQHVV�PLQGVHW��:KDW
V�WKH�DXGLHQFH"�,V�
WKHUH�D�PDUNHW�IRU�LW"�$QG�LW
V�RQH�RI�WKH�UHDVRQV�ZK\�,
YH�RIWHQ�
WULHG�WR�GR�VSRQVRUHG�UHVHDUFK��1RW�EHFDXVH�EXVLQHVV�VFKRROV�
UHTXLUHG�LW����,
P�LQ�DQ�HQJLQHHULQJ�VFKRRO��DQG�WKH\�FHUWDLQO\�
VPLOH�ZKHQ�\RX�KDYH�VSRQVRUHG�UHVHDUFK��EXW�WKH�ILUVW����\HDUV�
RI�P\�FDUHHU�ZDV�LQ�D�EXVLQHVV�VFKRRO��WKH\�GLGQ
W�UHTXLUH�PH�WR�
JHW�'HSDUWPHQW�RI�(QHUJ\��'2(��JUDQWV��RU�1DWLRQDO�6FLHQFH�
)RXQGDWLRQ��16)��JUDQWV��RU�JHQHUDWH�FRUSRUDWH�VSRQVRUVKLSV��
%XW�,�GLG�LW�DQ\ZD\�DQG�SDUWO\�DV�D�VLJQDO�WKDW�VDLG��³+H\��SHRSOH�
DUH�ZLOOLQJ�WR�VSHQG�LQ�DJJUHJDWH�PDQ\�PLOOLRQV�RI�GROODUV�WR�
VSRQVRU�WKHVH�VWUHDPV�´�DQG�DV�D�VLJQDO�WKDW�VD\V�WKDW�

³6RPHERG\�FDUHV´�$QG�E\�WKH�ZD\��LW
V�DOVR�D�UHDOO\�JUHDW�ZD\�
RI�PDNLQJ�VXUH�WKDW�\RX�KDYH�FXUUHQW�LQIRUPDWLRQ��EHFDXVH�
\RX
UH�DEOH�WR�JHW�WKDW�IURP�WKH�FRUSRUDWLRQV�WKDW�\RX�ZRUN�ZLWK��
6R��\RX�JHW�WR�XQGHUVWDQG�DW�D�SUHWW\�IXQGDPHQWDO�OHYHO�ZKDW�
WKH\
UH�JUDSSOLQJ�ZLWK� 
 
�61���$QG�WKDW�EULQJV�XS�DQRWKHU�YHU\�LQWHUHVWLQJ�TXHVWLRQ��
*HRII��\RX
YH�EHHQ�D�IDLUO\�HDUO\�OHDGHU�LQ�VSRQVRUHG�UHVHDUFK��
FHUWDLQO\�DW�EXVLQHVV�VFKRROV��\RX
YH�GRQH�D�ORW�RI�WKDW��+RZ�
ZRXOG�\RX�DGYRFDWH�VFKRODUV�WR�DFWXDOO\�WKLQN�DERXW�VSRQVRUHG�
UHVHDUFK�DQG�PRYLQJ�LQ�WKDW�GLUHFWLRQ"� 
�*3���+DYLQJ�GRQH�P\�3K'�DW�0,7��,�ZDV�VSRQVRUHG�E\�IRXQGD�
WLRQV�OLNH��6ORDQ�)RXQGDWLRQ¶V�/HDGHUV�IRU�0DQXIDFWXULQJ��

(Continued from page 13) ZKLFK�ZDV�D�SURJUDP�VSRQVRUHG�E\�D�QXPEHU�RI�FRPSDQLHV�DQG�
,�ZDV�D�WHDFKLQJ�DVVLVWDQW�DQG�5$�DV�SDUW�RI�WKDW��,�ZDV�DOVR�
IXQGHG�E\�WKH�,QWHUQDWLRQDO�0RWRU�9HKLFOH�3URJUDP��6R��WKHUH�
ZDV�D�ORW�RI�VSRQVRUHG�UHVHDUFK�WKDW�ZDV�WDNLQJ�SODFH�ZLWK�EXVL�
QHVV�VFKRRO�IDFXOW\�DQG�,�WKLQN�,�JUHZ�XS�LQ�DQ�DFDGHPLF�ZRUOG�
ZLWK�WKDW�PLQGVHW�� 
+RZHYHU��,¶G�DOVR�KDYH�WR�FUHGLW�P\�JRRG�IULHQG�DQG�FR-DXWKRU��
0DUVKDOO�EHFDXVH�KH�ZDV�QRW�LQ�D�EXVLQHVV�VFKRRO�DW�WKH�EHJLQ�
QLQJ�RI�KLV�FDUHHU��+H�ZDV�LQ�WKH�6FKRRO�RI�,QIRUPDWLRQ�DW�0LFK�
LJDQ��$QG�WKH\�KDYH�PXFK�PRUH�RI�DQ�HQJLQHHULQJ�VFKRRO�PLQG�
VHW��ZKHUH�HYHU\ERG\�SXUVXHG�VSRQVRUHG�UHVHDUFK��$QG�,�ORRNHG�
DW�WKDW��$QG�,�VDLG��³:HOO��WKDW�ORRNV�OLNH�LW�JLYHV�\RX�VRPH�IUHH�
GRP�LQ�IXQGLQJ��DQG�LW�KHOSV�\RX�VKDUSHQ�DQG�IRFXV�WKH�SLWFK�IRU�
\RXU�LGHDV�´�$QG�VR��,�SDUWQHUHG�ZLWK�(G�$QGHUVRQ��D�ORQJ�WLPH�
3206�PHPEHU��DQG�ZH�GLG�RXU�ILUVW�ELJ�16)�SURMHFW��$QG�WKDW�
ZDV�JUHDW��EHFDXVH�LW�DOORZHG�XV�WR�VWXG\�GLVWULEXWHG�SURGXFW�

GHYHORSPHQW��GLVWULEXWHG�SURGXFW�
LQQRYDWLRQ��DQG�GLVWULEXWHG�
NQRZOHGJH�ZRUN��,W�JDYH�XV�WKH�
PRQH\��HVVHQWLDOO\��WR�EH�DEOH�WR�
WUDYHO�DQG�LQWHUYLHZ�D�WRQ�RI�
ILUPV�LQ�WKH�8�6��DQG�(XURSH�LQ�

WKHLU�SODFHV�RI�ZRUN�� 
6R��WKH�DGYLFH�WKDW�,�ZRXOG�JLYH�LV�WZRIROG��LI�\RX
UH�JRLQJ�DIWHU�
WKH�FRUSRUDWH�VLGH�WKHQ�LW
V�DERXW�DQVZHULQJ�TXHVWLRQV�WKDW�VHUYH�
WKH�GXDO�SXUSRVH�RI�ERWK�IXUWKHULQJ�\RXU�DFDGHPLF�UHVHDUFK��
ZKLOH�QRW�JHWWLQJ�FDSWXUHG�IRU�FRQVXOWLQJ�� 
%HFDXVH�RI�WKLV��,�ZRXOG�DFWXDOO\�FRXQVHO�MXQLRU�IDFXOW\�WR�JR�
DIWHU�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��16)���1DWLRQDO�,QVWLWXWH�RI�
+HDOWK��1,+���'HSDUWPHQW�RI�(QHUJ\��'2(���(QYLURQPHQWDO�
3URWHFWLRQ�$JHQF\��(3$��JUDQWV��$QG�WKH�UHDVRQ�LV�WKDW�\RX�
GRQ
W�KDYH�WKDW�GXDO�SUHVVXUH�RI�WU\LQJ�WR�VDWLVI\�WKH�FRPSDQ\
V�
GLUHFW�LQWHUHVWV��EHFDXVH�DV�D�PRUH�VHQLRU�IDFXOW\�PHPEHU��\RX�
FDQ�NLQG�RI�KROG�WKH�FRPSDQLHV�RII�DQG�VD\��³/LVWHQ��,�KDYH�WR�
EH�DEOH�WR�VSRQVRU�VWXGHQWV��,�KDYH�JRW�WR�EH�DEOH�WR�SURGXFH�
VRPHWKLQJ�DW�WKH�HQG�RI�WKLV�WKDW�ZLOO�IXUWKHU�WKH�DFDGHPLF�HQWHU�
SULVH��ZKLOH�DW�WKH�VDPH�WLPH�KHOSLQJ�\RX�DGGUHVV�\RXU�EXVLQHVV�
LQWHUHVWV�DQG�TXHVWLRQV�´�%XW�WKDW
V�D�WRXJKHU�JDPH�WR�SOD\��6R��,�
ZRXOG�WHOO�MXQLRU�IDFXOW\�WR�JLYH�D�VKRW�DW�GRLQJ�VRPH�JRYHUQ�
PHQW�VSRQVRUHG�ZRUN�ILUVW�� 
$QG�WKHQ�WKH�GLUHFW�ZD\�WR�GR�WKLV�LV�WR�VHUYH�RQ�D�UHYLHZ�SDQHO��
$QG�VR��\RX�VKRXOG�JR�WR�WKH�SUHVHQWDWLRQV�WKDW�WKH�SURJUDP�
RIILFHUV�DWWHQG�-DQG�WKH\�DWWHQG�RXU�,1)2506��3206��HWF�-�
WKH\�ZLOO�FRPH��DQG�\RX�FDQ�PHHW�SURJUDP�RIILFHUV�IURP�16)��

'2(��HWF���OLVWHQ�WR�ZKDW�WKH\�KDYH�WR�VD\��DQG�RIIHU�WR�VHUYH��
,LW
V�PXFK�OLNH�UHYLHZLQJ�SDSHUV��LW
V�D�ORW�RI�ZRUN��,
YH�GRQH�D�
IDLU�ELW�RI�LW��DQG�LW�KHOSV�\RX�UHDOO\�OHDUQ�ZKDW�D�IXQGDEOH�SUR�
SRVDO�LV� 
 

(Continued on page 15) 

:KHUH�DUH�WKH�UHVRXUFHV�FRPLQJ�IURP��
WKDW�DOORZ�XV�WR�KDYH�WKH�WLPH�WR�GR�ZKDW�

ZH�GR" 

/HDUQ�ZKDW�D�IXQGDEOH�SURSRVDO�LV� 

:LWK�FRUSRUDWH�IXQGLQJ��SURYLGH�YDOXH�
RQ�WKH�ERRN�HQGV��ZKLOH�GRLQJ�DFDGHPLF�

UHVHDUFK�LQ�WKH�PLGGOH 
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�&3���&RXOG�\RX�SOHDVH�JLYH�XV�VRPH�KLQWV�RQ�WKH�DGPLQLVWUDWLYH�
DUFKLWHFWXUH�DVVRFLDWHG�WR�FRUSRUDWH�IXQGLQJ�WR�KHOS�HQVXUH�WKDW�
WKHLU�JRDOV�WKDW�DUH�PHW��DV�ZHOO�DV�DFDGHPLF�RQHV"�,V�WKHUH�DQ�
DGPLQLVWUDWLYHO\�HIIHFWLYH�ZD\�RI�EDODQFLQJ�WKLQJV�RXW" 
�*3���<HV��WKHUH�LW�LV��$QG�WKH�ZD\�WR�GR�WKDW�LV�WR�EXLOG�RXW�D�
VWDWHPHQW�RI�ZRUN�ZLWK�ERWK�SDUWLHV¶�REMHFWLYHV�SUHWW\�FOHDUO\�
VWDWHG�� 
6R��LI�\RX�GR�16)��\RX
OO�KDYH�WR�KDYH�D��ERG\�RI�WKHRU\��WHVWD�
EOH�K\SRWKHVHV��SURRI�WKDW�\RX�KDYH�DFFHVV�WR�GDWD��DQG�SHUKDSV�
LQGXVWULDO�FRQQHFWLRQV��HWF�� 
1RZ��RQ�WKH�FRUSRUDWH�VLGH��LQ�RUGHU�WR�ULQJ�IHQFH�\RXUVHOI��D�
VWDWHPHQW�RI�ZRUN�WKDW�FODULILHV�ZKDW
V�JRLQJ�WR�JHW�SURGXFHG��RQ�
ZKDW�WLPH�IUDPH�LV�SURWHFWLRQ�DJDLQVW�VFRSH�FUHHS�DW�WKH�HQG��2I�
FRXUVH��\RX�VKRXOG�EDNH�LQ�VRPH�WKLQJV�WKDW�DUH�RI�GLUHFW�LQWHUHVW�
WR�WKH�FRPSDQ\��6R��,�XVXDOO\�VWDUW�ZLWK�GDWD�JDWKHULQJ�DQG�PD\�
EH�D�ELJ�ZRUNVKRS��$QG�WKDW�ELJ�ZRUNVKRS��LQ�PDQ\�ZD\V�ZLOO�
KHOS�WKH�FRPSDQ\�DORQJ�WKH�OLQHV�RI�ZKDW�H[HFXWLYH�HGXFDWLRQ�
PLJKW�ORRN�OLNH��$QG�\RX�FDQ�WDLORU�GHVLJQ�WKRVH�ZRUNVKRSV��VR�
WKH\
OO�YLHZ�WKDW�DV�EHLQJ�KLJKO\�YDOXDEOH��7KDW�LV�VRPHWKLQJ�WKDW�
,�GR�DQ\ZD\��LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV��E\�MXVW�EHLQJ�D�
IDFXOW\�PHPEHU��%XW�LW
V�DOVR�IXQ��$QG�LW
V�D�ZD\�WR�PHHW�SHRSOH��
DQG�\RX�FDQ�VHW�WKHP�RII�LQ�VXE-ZRUNLQJ�JURXSV��$QG�WKHQ�\RX�
FDQ�WDLORU�LQWHUHVWLQJ�TXHVWLRQV�WR�WKHLU�LQGXVWU\��DQG�HQYLURQ�
PHQW��DQG�FRQWH[W��DQG�WKHQ�VHH�ZKDW�WKH\�KDYH�WR�VD\��6R��WKDW�
VHUYHV�D�FRXSOH�RI�JRDOV�LQ�WHUPV�RI�RQERDUGLQJ��$IWHUZDUGV��
\RX�FDQ�FRPH�DQG�ODXQFK�LQWR��³2ND\��ZH
UH�QRZ�JRLQJ�WR�UXQ�
GRZQ�D�OLWWOH�PRUH�GHHSO\�´�
:KLFK�LV�JRLQJ�WR�EH�WKH�DFDGHP�
LF�FRPSRQHQW�RI�WKH�SURMHFW��$QG�
WKHQ�DW�WKH�HQG��\RX�GR�VRPH�NLQG�
RI�EDFN�WUDQVODWLRQ�LQWR�WKH�EXVL�
QHVV�FRQWH[W��VR�WKDW�WKH�FRUSRUD�
WLRQ�LV�JHWWLQJ�YDOXH�RQ�WKH�ERRN�
HQGV��ZKLOH�DFDGHPLFV�GR�UH�
VHDUFK�LQ�WKH�PLGGOH� 
 
�&3���<RX�PHQWLRQHG�ZH�QHHG�WR�FKDQJH�RXU�PLQGVHW�LQ�UH�
VHDUFK�DQG�PDNH�LW�PXFK�PRUH�DSSOLFDEOH��'R�\RX�WKLQN�WKDW�
DOVR�DSSOLHV�WR�WHDFKLQJ"� 
�*3���$OZD\V� 
7KH�EHDXWLIXO�WKLQJ�LV�WKDW�LI�\RX
UH�GRLQJ�ZRUN�WKDW�LV�RI�GLUHFW�
UHOHYDQFH��HVSHFLDOO\�RQ�WKH�LQGXVWULDO�VLGH��WKHQ�\RX�DOZD\V�
KDYH�FXUUHQW�H[DPSOHV��<RX�FDQ�DOZD\V�EULQJ�VSHDNHUV�LQ�ZKR�
FDQ�LOOXVWUDWH�WKH�LVVXHV�� 
)RU�H[DPSOH��,�WHDFK�D�FRXUVH�FDOOHG�SODWIRUP�GHVLJQ�PDQDJH�
PHQW�DQG�VWUDWHJ\��,�WHDFK�LW�LQ�WKH�HQJLQHHULQJ�VFKRRO��EXW�WKH�
%XVLQHVV�6FKRRO�VWXGHQWV�IRXQG�LW��VR�LW
V�DERXW�D�WKLUG�0%$V�
DQG�DERXW�WZR�WKLUGV�HQJLQHHULQJ�VWXGHQWV��,Q�WKDW�FODVV�ZKHQ�,�
ZDQW�WR�WDON�DERXW�ODXQFK��SURGXFW�PDUNHW�ILW��QHWZRUN�HIIHFWV��
WZR-VLGHG�SULFLQJ��,�FDQ�EULQJ�D�IRXQGHU�LQ��RI�D�FRPSDQ\�WKDW
V�
JRW�GRXEOH�GLJLW�ELOOLRQ�GROODUV�RI�PDUNHW�FDS��DQG�DVN��³:KDW�
GLG�\RX�JUDSSOH�ZLWK"�+RZ�GLG�\RX�PDNH�WKHVH�GHFLVLRQV"�:KDW�
ZRXOG�\RX�GR�GLIIHUHQWO\��LI�\RX�FRXOG�ZLQG�EDFN�WLPH"�6R��WKDW�
LW
V�QRW�MXVW�PH�WHOOLQJ�WKHP��,�UHDOO\�OLNH�WKDW�EHFDXVH�,�FDQ�
ZHDYH�LQ�YLVLWV�IURP�SHRSOH�WKDW�WKH\
OO�OLVWHQ�WR�MXVW�E\�WKH�QD�

(Continued from page 14) WXUH�RI�ZKR�WKH\�DUH�� 
$QG�WKH�RWKHU�WKLQJ�LV��WKH�FDVHV�WKDW�\RX�EULQJ�LQWR�FODVVHV��
(VSHFLDOO\�RQ�WKH�SODWIRUP�FRXUVH��,�SUREDEO\�FKDQJH�D�TXDUWHU�
WR�D�WKLUG�RI�LW�HYHU\�\HDU��,I�LW
V�D�WRSLF�DUHD��,�MXVW�OHDYH�LW�EODQN�
LQ�WHUPV�RI�ZKDW�WKH�FDVHV�DUH�DQG�WKHQ�WZR�ZHHNV�DKHDG�RI�
WLPH��,�MXVW�PLQH�WKH�QHZV�DQG�WKHQ�,�EXLOG�PDQ\�FDVHV�EDVHG�RII�
ZKDW
V�FXUUHQW��6R��WKH\
UH�UHDGLQJ�VRPHWKLQJ�WKDW�ZDV�LQ�WKH�
QHZVSDSHU�D�ZHHN�RU�WZR�DJR��1RERG\�ZLOO�DUJXH�WKDW�LW
V�QRW�
FXUUHQW�� 
$QG�,�WKLQN�WKDW�KHOSV�XV��<RX�FDQ�KDYH�D�FODVVLF�FDVH�OLNH�1D�
WLRQDO�&UDQEHUU\��:KHQ�,�XVHG�WR�WHDFK�2SHUDWLRQV�0DQDJH�
PHQW��,�ZRXOG�DOZD\V�WHDFK�WKDW�EHFDXVH�LW
V�WKH�SHUIHFW�SURFHVV�
IORZ�PDSSLQJ��FDSDFLW\�PDQDJHPHQW��W\SH�RI�FDVH��%XW�\RX�
VKRXOGQ
W�RQO\�WHDFK�WKDW��<RX�RXJKW�WR�EH�DEOH�WR�WDNH�WKLQJV�
IURP�ZKDW
V�KDSSHQLQJ�HYHU\�VLQJOH�GD\�DQG�EULQJ�LW�LQWR�WKH�
FODVV��2WKHUZLVH��\RX
UH�WHDFKLQJ�WKH�KLVWRU\�RI�PDQDJHPHQW��
QRW�WKH�SUDFWLFH�RI�LW� 
 
�&3���:KDW�GR�\RX�IHHO�PRVW�FRPIRUWDEOH�WHDFKLQJ"� 
�*3���7KH�VWXII�WKDW�,�QHHG�WR�SUDFWLFH�WKH�OHDVW�IRU��,
G�VD\�LV�WKH�
SODWIRUP�ZRUN��%HFDXVH�WKDW
V�ZKHUH�,�VSHQG�WKH�EXON�RI�P\�
WLPH��ZRUNLQJ�ZLWK�FRPSDQLHV��GRLQJ�WKH�SURMHFWV�WKDW�,
P�LQ�
YROYHG�LQ��7KH�UHDVRQ�,
P�EURXJKW�LQWR�D�ORW�RI�UHVHDUFK�SURMHFWV�
LV�EHFDXVH�RI�WKDW�VSHFLILF�EDFNJURXQG�DQG�H[SHUWLVH��6R��HYHQ�LI�
LW
V�LQ�KHDOWKFDUH��HYHQ�LI�LW
V�LQ�RSHUDWLRQV��LW�XVXDOO\�ZLOO�KDYH�D�
SODWIRUP�RYHUODS��6R��WKDW
V�SUREDEO\�WKH�HDVLHVW�DQG�ZKHUH�,�FDQ�
MXVW�ULII�EHFDXVH�,�DOZD\V�KDYH�D�5RORGH[�LQ�P\�KHDG�RI�FXUUHQW�
H[DPSOHV� 

2SHUDWLRQV�0DQDJHPHQW��EHFDXVH�
,�GLG�LW�IRU�DOPRVW����\HDUV��DQG�
KDYH�SXEOLVKHG�FRQVLGHUDEO\�LQ�
WKDW��,�XVH�D�ORW�RI�WKRVH�H[DPSOHV�
LQ�SODWIRUP�ZRUN��$QG�VR��,�NLQG�
RI�WHQG�WR�PHUJH�WKRVH�WRJHWKHU��
%HFDXVH�WKHUH
V�D�ZKROH�ORW�RI�
WKLQNLQJ�DERXW�SURFHVVHV��IORZV��
PHDVXUHPHQWV��LQFHQWLYHV��ZKLFK�

FRPH�GLUHFWO\�RXW�RI�RSHUDWLRQV�� 
:KHUH�,�SUREDEO\�KDYH�WR�GR�WKH�PRVW�ZRUN�LQ�SUHS�LV�IRU�GDWD�
DQDO\WLFV��$QG�WKDW
V�ZKHUH�,�UHDOO\�KDYH�WR�ZRUN�P\�WDLO�RII��
%HFDXVH�LW�LQYROYHV�D�ORW�RI�GHWDLO��,�FRGH�LQ�HLWKHU�3\WKRQ�RU�5��
,�DOZD\V�KDYH�WR�UHZRUN�WKLQJV�EHFDXVH�ZH�DOVR�GR�D�ORW�RI�SXOO�
LQJ�OLYH�GDWD�IURP�$3,
V��7KH\�DOZD\V�EUHDN�HYHU\�\HDU��6R��\RX�
KDYH�WR�HLWKHU�SHUVRQDOO\��RU�KDYH�\RXU�7$V��JR�DQG�MXVW�WHVW�
HYHU\WKLQJ�ZD\�DKHDG�RI�WLPH�WR�PDNH�VXUH�WKDW�WKLQJV�ZRUN��
DQG�WKHQ�UHEXLOG�H[HUFLVHV�� 
%HFDXVH�WKH�SODWIRUP�ZRUN�WHQGV�WR�RSHUDWH�PRUH�DW�WKH�OHYHO�RI�
VWUDWHJ\�DQG�PDQDJHPHQW��,�ILQG�WKDW
V�HDVLHU�IURP�D�SUHS�VLGH��
:KHUHDV��LI�,
P�GRLQJ�JUDQXODU�FRGLQJ�LW�IHHOV�PRUH�OLNH�,
P�
WHDFKLQJ�D�FRPELQDWLRQ�RI�SUREDELOLW\�WKHRU\��VWDWLVWLFV��DQG�
FRPSXWHU�VFLHQFH�DQG�\RX�MXVW�KDYH�WR�ZRUN�KDUGHU�DW�PDNLQJ�
VXUH�\RX
YH�JRW�WKH�GHWDLO�ULJKW� 
 
�&3���$QG�ZKDW�DERXW�KHDOWKFDUH"�'R�\RX�GR�WHDFK�DQ\�
KHDOWKFDUH�FRXUVHV" 
�*3���,�UHDOO\�GRQ
W�\HW��%XW�,�GR�XVH�KHDOWKFDUH�UHODWHG�H[DPSOHV�

(Continued on page 16) 

<RX�RXJKW�WR�EH�DEOH�WR�WDNH�WKLQJV�IURP�
ZKDW
V�KDSSHQLQJ�HYHU\�VLQJOH�GD\�DQG�
EULQJ�LW�LQWR�WKH�FODVV��2WKHUZLVH��\RX
UH�
WHDFKLQJ�WKH�KLVWRU\�RI�PDQDJHPHQW��QRW�

WKH�SUDFWLFH�RI�LW� 
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LQ�VRPH�RI�WKH�RWKHU�FODVVHV��6R��IRU�H[DPSOH��,�ZDV�WHDFKLQJ�
GDWD�DQDO\WLFV�-ZH�KDYH�VRPHWKLQJ�FDOOHG�WKH�'DUWPRXWK�FRDFK��
ZKLFK�JRHV�DERXW��-���WLPHV�D�GD\�EDFN�DQG�IRUWK�EHWZHHQ�+DQ�
RYHU�DQG�%RVWRQ-�ZKLOH�ULGLQJ�WKH�FRDFK�,�HQGHG�XS�PHHWLQJ�WKH�
GDWD�VFLHQWLVWV�DW�'DUWPRXWK�+LWFKFRFN�0HGLFDO�&HQWHU��7ZR�
ZRPHQ�ZKRP�,�LQYLWHG�FDPH�WR�VSHDN�LQ�P\�FODVV��$QG�VR��WKH\�
FDPH�WR�WKH�GDWD�VFLHQFH�FODVV��DQG�WKH\�UHDOO\�KHOSHG�VWXGHQWV�
FRPH�DZD\�ZLWK�D�FOHDU�XQGHUVWDQGLQJ�RI�WKH�UDQJH�RI�W\SHV�RI�
GDWD�DQG�TXHVWLRQV�WKDW�WKH\�DVN��)RU�LQVWDQFH��:K\�DUH�ZH�JHW�
WLQJ�KRVSLWDO�DFTXLUHG�LQIHFWLRQV��LQ�ZLQJ�(�RI�WKH�EXLOGLQJ"�6R��
WKDW
V�D�VWUDLJKWIRUZDUG�RSHUDWLRQV�PDQDJHPHQW�VW\OH�TXHVWLRQ��
,Q�ZKLFK�ZH�KDYH�D�IDXOW�DQG�QRZ�ZH
OO�DVN�WKH�ILYH�ZK\V�RI�
ZKDW�KDSSHQHG��%XW�WKH�ZD\�WKDW�\RX�DVNHG�WKH�ILYH�ZK\V��RU�
PRUH���LV�WKDW�\RX
YH�JRW�D�ORW�RI�GDWD�WR�FROOHFW��$QG�WKH�GDWD�DUH�
JRLQJ�WR�EH�DOO�RYHU�WKH�PDS��6RPH�RI�LW�LV�JRLQJ�WR�EH�LQWHUYLHZ�
GDWD��6RPH�RI�LW�ZLOO�FRPH�RXW�RI�WKH�HOHFWURQLF�KHDOWK�PHGLFDO�
UHFRUG�V\VWHP��6RPH�RI�LW�ZLOO�EH�WHVW�GDWD��$QG�VR�\RX
OO�KDYH�
PDQ\�GLIIHUHQW�W\SHV�RI�GDWD�DQG�WKHQ�\RX�KDYH�WR�XVH�WKRVH�WR�
VWDUW�WR�DQVZHU�WKH�TXHVWLRQ�� 
,�FRPSDUHG�WKH�VL]H�RI�WKH�GDWD�WHDP�DW�'DUWPRXWK�+LWFKFRFN�WR�
WKH�VL]H�RI�WKH�GDWD�WHDP�DW�$LUEQE��$QG�,�KDYH�D�IULHQG�DQG�FRO�
OHDJXH�ZKR
V�WKH�KHDG�HFRQRPLVW�WKHUH��+H
OO�SRS�LQ�VRPHWLPHV�
WR�WDON�WR�RQH�RI�P\�FODVVHV��DQG�H[SODLQ�KRZ�WKH\�DSSURDFK�GDWD�
VFLHQFH�DQG�WKH�W\SHV�RI�TXHVWLRQV�WKDW�WKH\�DVNHG��HWF��7KH�WULFN�
TXHVWLRQ�WKDW�,�DVNHG�WKH�VWXGHQWV�LV��:KR�KDV�WKH�ELJJHU�GDWD�
VFLHQFH�WHDP�'DUWPRXWK�+LWFKFRFN��WKDW�LV�VHUYLQJ�ILYH�RU�VL[�
PLOOLRQ�SDWLHQWV�LQ�WKH�XSSHU�YDO�
OH\�RI�1HZ�+DPSVKLUH��9HUPRQW��
DQG�0DLQH�ZKLFK�PD\�WKH�ERXQG�
DU\�DW�ZKLFK�%RVWRQ�WKHQ�EH�
FRPHV�WKH�FHQWHU�RI�JUDYLW\��RU�
$LUEQE��ZKLFK�LV�VHUYLQJ�KXQ�
GUHGV�RI�PLOOLRQV�LI�QRW�ELOOLRQV�RI�SHRSOH�DQG�LQ�KXQGUHGV�RI�
FLWLHV�DOO�RYHU�WKH�ZRUOG�DQG�KDQGOHV�YDVWO\�PRUH�WUDQVDFWLRQV�"�
$QG�RI�FRXUVH��LW
V�'DUWPRXWK�+LWFKFRFN��%HFDXVH�WKH�FRPSOH[L�
W\�LV�PXFK�KLJKHU�LQ�WHUPV�RI�WKH�W\SHV�RI�WUDQVDFWLRQV��LQWHUDF�
WLRQV��DQG�WKHUHIRUH�WKH�GDWD�WKDW�WKH\
UH�FDSWXULQJ��,�WKLQN�LW¶V�
LPSRUWDQW�WR�KHOS�WKH�NLGV�XQGHUVWDQG�FRQWH[W��$QG�WKDW
V�KRZ�,�
FRQQHFW�P\�WHDFKLQJ�ZLWK�KHDOWKFDUH�� 
 
�61���6R�KRZ�GLG�\RX�VWUDWHJL]H�DERXW�SLFNLQJ�WKH�DUHDV�\RX¶YH�
ZRUNHG�LQ"�2U�GR�WKH\�FRPH�DQG�JURZ�RUJDQLFDOO\"�+RZ�GR�\RX�
DSSURDFK�\RXU�UHVHDUFK�DV�VWUHDPV"�*LYHQ�WKDW�\RX�KDYH�VR�
PDQ\�GLIIHUHQW�DUHDV�LQ�ZKLFK�\RX�DUH�VXFFHVVIXO�� 
�*3���0RVWO\�RUJDQLFDOO\��IURP�ZKDW�,
P�LQWHUHVWHG�LQ� 
'HILQLWHO\�WKH�ZRUN�LQ�RSHUDWLRQV�FDPH�RXW�RI�IRFXVLQJ�RQ�QHZ�
SURGXFW�GHYHORSPHQW�WKDW�SHRSOH�OLNH�.DUO�8OULFK��6WHYH�(S�
SLQJHU��&KDUOLH�)LQH�DQG�'DQ�:KLWQH\�ZHUH�GRLQJ�DW�0,7��7KDW�
JURXS�RI�SHRSOH�ZHUH�KXJHO\�LPSDFWIXO�RQ�KRZ�,�YLHZHG�WKH�
ZRUOG�DQG�WKHQ�WKH�ZRUN�ZLWK�(G�$QGHUVRQ�UHDOO\�QDWXUDOO\�IRO�
ORZHG��6R��ZH�GLG�VRPH�WKHRU\�ZRUN�IRU�H[DPSOH�DURXQG�KRZ�
PXOWL-OHYHO�OHDUQLQJ�FXUYHV�DW�D�FRPSRQHQW�OHYHO�LQWHUDFW�ZLWK�
OHDUQLQJ�DW�D�VXEV\VWHP�DQG�ZKROH�V\VWHP�OHYHO��6R��\RX�UHDOO\�
QHHG�WR�PDQDJH�WKDW�ZKHQ�\RX�WKLQN�DERXW�RXWVRXUFLQJ��DQG�
GHILQH��:KHUH�DUH�\RX�JRLQJ�WR�UHWDLQ�NQRZOHGJH"�:KHUH�DUH�

(Continued from page 15) \RX�JRLQJ�WR�OHW�LW�JR�WR�WKH�VXSSO\�EDVH"�$QG�\RX�PLJKW�WKLQN�
DERXW�WKRVH�TXHVWLRQV��%XW�WKDW�ZDV�MXVW�VWXII�ZH�WKRXJKW�ZDV�
UHDOO\�LQWHUHVWLQJ�DQG�LW�ZDV�LPSRUWDQW�EHFDXVH�ILUPV�ZHUH�JUDS�
SOLQJ�ZLWK��+RZ�GR�\RX�PDQDJH�RXWVRXUFHG�SURMHFWV�WKDW�DUH�
FRPSOLFDWHG"�,W
V�QRW�WKH�VDPH�DV�EX\LQJ�VFUHZV��6R��LI�\RX
UH�
JRLQJ�WR�RXWVRXUFH�HLWKHU�SURJUDPPLQJ�RU�VRUW�RI�VXEV\VWHPV�
WKDW�DUH�LQWHJUDO�WR�WKH�UHVW�RI�\RXU�SURGXFW��7KHUH
V�D�ORW�RI�FRP�
PXQLFDWLRQ�DQG�FRRUGLQDWLRQ�WKDW�QHHGV�WR�KDSSHQ��$QG�,�MXVW�
WKRXJKW�WKRVH�ZHUH�LQWHUHVWLQJ�SUREOHPV��7KH\�ZHUH�KDUG��$QG�,�
KDG�VHHQ�VRPH�RI�LW�LQ�WKH�LQGXVWULDO�FRQWH[W�ZKHQ�,�ZRUNHG�DW�
*(� 
$QG�WKHQ�RQ�WKH�,7�DQG�LQIRUPDWLRQ�HFRQRPLFV�VLGH��VDPH�WKLQJ��
+RQHVWO\��LW�ZDV�DOO�EHFDXVH�7ZLQ�3HDNV�JRW�FDQFHOHG��$QG�,�
ZDV�YHU\�IUXVWUDWHG�WKDW�D�VKRZ�WKDW��,�WKRXJKW��ZDV�UHDOO\�LQWHU�
HVWLQJ�JRW�FDQFHOHG��%XW�WKHQ�ZH�ORRNHG�LQWR�WKH�HFRQRPLFV�RI�
LW��DQG�KRZ�DQ�DG�VSRQVRUHG�V\VWHP�ZRXOG�QRW�ZRUN�IRU�QLFKH�
SURJUDPPLQJ��2U�FRXUVH�LW�GRHV�QRZ��EHFDXVH�LW
V�D�VXEVFULEHU�
VSRQVRUHG�V\VWHP��EXW�DW�WKH�WLPH�LW�GLGQ
W�ZRUN����6R��ZH�VWDUWHG�
ORRNLQJ�DW�VRIWZDUH�PDUNHWV�ZKHUH�WKHUH�ZDV�DOO�WKLV�IUHH�VWXII�
DQG�ZRQGHUHG�LI�WKH\�ZHUH�HYHU�JRLQJ�WR�FKDUJH�IRU�LW��6R��WKRVH�
ZHUH�LQWHUHVWLQJ�TXHVWLRQV��,W�ZDVQ
W�DOVR�QRW�YHU\�VWUDWHJLF��,W�
ZDV�PRVWO\�MXVW�ZKDW�,�IHOW�ZDV�LPSRUWDQW�HQRXJK�WR�EH�ZRUWK�
WKH�WLPH��DQG�LQWHUHVWLQJ�HQRXJK��WKDW�DOORZHG�\RX�WR�VXVWDLQ�
\RXU�IRFXV�RQ�LW� 
 
�&3���+RZ�GR�\RX�PDQDJH�\RXU�WLPH"�+RZ�GR�\RX�ILQG�WLPH�WR�
GR�HYHU\WKLQJ�\RX�GR" 
�*3���:HOO��P\�ZLIH�ZRXOG�WHOO�PH�WKDW�,
P�ZRUNLQJ�KDUGHU�QRZ�

WKDQ�DW�DQ\�SRLQW�LQ�P\�OLIH�HYHU�
�SUREDEO\�WKH�HDVLHVW�SDUW�ZDV�
EHLQJ�D�GRFWRUDO�VWXGHQW���%HIRUH�
WKDW�,�KDG�ZRUNHG�DW�*(�ZKLFK�
ZDV�VRUW�RI�OLNH�MRLQLQJ�WKH�DUP\�
DW�WKH�WLPH��$QG�VR�EHLQJ�VRPH�

ZKDW�RI�DQ�ROGHU�3K'�VWXGHQW�PHDQW�WKDW�LW�ZDV�D�MRE��6R��,
G�JR�
WR�ZRUN��JR�WR�WKH�RIILFH�OHDYH�DW�ILYH�RU�����SP�JR�ZRUN�RXW��
ZKLFK�WRRN�D�FRXSOH�KRXUV��ZH
G�PHHW�XS�DW�QLQH�KDYH�GLQQHU��
*R�WR�EHG��ZDVK��ULQVH��UHSHDW��6R�WKDW�ZDV�WKH�GRFWRUDO�SUR�
JUDP��9HU\�VLPSOH��YHU\�IRFXVHG��\RX�NQHZ�ZKDW�\RX�ZHUH�VXS�
SRVHG�WR�GR��7KHQ��KRQHVWO\��EHLQJ�DQ�DVVLVWDQW�SURIHVVRU�ZDVQ
W�
WKDW�PXFK�GLIIHUHQW� 
%XW�DIWHU�WKDW��WKLQJV�JHW�UHDOO\�FRPSOLFDWHG��<RX�HQG�XS�WDNLQJ�
RQ�D�ORW�RI�GLIIHUHQW�UROHV�DQG�UHVSRQVLELOLWLHV��7KH�ZD\�,�OLNH�WR�
H[SODLQ�LW�LV�WKH�QXPEHU�RI�SHRSOH�ZKR�KDYH�D�OHJLWLPDWH�FODLP�
RQ�\RXU�WLPH�RQO\�JRHV�XS�� 
6R��WKH�QXPEHU�RI�SHRSOH�WKDW�\RX�KDYH�WR�SD\�DWWHQWLRQ�WR��DQG�
\RX�ZDQW�WR��EXW�DOVR��\RX�UHDOO\�KDYH�WR�JRHV�XS��)RU�H[DPSOH��
\RX
UH�RQ�D�XQLYHUVLW\�OHYHO�FRPPLWWHH�DQG�LW
V�GHDOLQJ�ZLWK�
VRPHWKLQJ�LPSRUWDQW��<RX�FDQ
W�EORZ�WKH�3URYRVW�RII��<RXU�
'HDQ�ZDQWV�WR�JHW�\RXU�KHOS�ZLWK�KLULQJ�VWUDWHJ\��<RX�FDQ
W�LJ�
QRUH�WKDW��<RX�NQRZ�\RX
UH�LQ�WKH�PLGGOH�RI�KLULQJ�DQG�\RX�KDYH�
WR�JR�WR�WKHVH�VHPLQDUV��EHFDXVH�WKDW
V�WKH�IXWXUH�RI�\RXU�VFKRRO�
DQG�HYHQWXDOO\�\RX
UH�JRLQJ�WR�ULGH�RII�LQWR�WKH�VXQVHW��<RX�FDQ
W�
LJQRUH�WKDW��<RX�DUH�GHSDUWPHQW�HGLWRU�IRU�320�-RXUQDO�DQG�
\RX�KDYH�D�EDFNORJ�RI�VWXII��<RX�FDQ
W�LJQRUH�WKDW��6R��\RX�MXVW�
\RX�MXVW�WU\�WR�VWD\�RQ�WRS�RI�DV�PDQ\�WKLQJV�DV�\RX�ZDQW��$QG�

(Continued on page 17) 

7KH�QXPEHU�RI�SHRSOH�ZKR�KDYH�D�OHJLWL�
PDWH�FODLP�RQ�\RXU�WLPH�RQO\�JRHV�XS��� 
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KRQHVWO\��WKH�EDOO�VRPHWLPHV�IDOOV�RQ�\RXU�IHHW��DQG�\RX�EUHDN�
\RXU�WRHV��DQG�\RX�WKLQN�KDUG�DERXW�WKDW��,�ILQG�P\VHOI�ULGLQJ�WKH�
HGJH�RI�ZKDW�\RX�FDQ�GR��$QG�P\�ZLIH�ZRXOG�VD\�\RX
YH�JRW�WR�
OHDUQ�KRZ�WR�VD\�QR�DQG�MXVW�FKRRVH�PRUH��DQG�P\�SUREOHP�LV�
WKHUH
V�MXVW�VR�PXFK�LQWHUHVWLQJ�VWXII�WKDW�FKRRVLQJ�LV�KDUG� 
 
�61���,Q�WHUPV�RI�3206�DQG�VHUYLFH��$QG�WKH�LPSDFW�RI�3206��
+RZ�KDV�3206�PDGH�D�GLIIHUHQFH�WR�\RX"� 
�*3���3206�KDV�KDG�D�KXJHO\�SRVLWLYH�LPSDFW�RQ�P\�FDUHHU��
1RW�OHDVW�RI�ZKLFK�LV�WKDW�WKH\�SXEOLVKHG�WKH�ILUVW�WKUHH�SDSHUV�,�
HYHU�JRW�SXEOLVKHG��$QG�WKRVH�SDSHUV�ZHUH�XQXVXDO�LQ�WKH�VHQVH�
WKDW�WKH\�ZHUH�QRW�REYLRXV�RSHUDWLRQV�PDQDJHPHQW�SDSHUV��6R��
IRU�H[DPSOH��RQH�ZDV�FDOOHG��)URP�EX\HU�WR�LQWHJUDWRU�-�WKH�
WUDQVIRUPDWLRQ�RI�WKH�VXSSO\�FKDLQ�PDQDJHU�LQ�WKH�YHUWLFDOO\�
GLVLQWHJUDWLQJ�ILUP��$QG�WKDW�ZDV�OLWHUDOO\�EXLOGLQJ�RQ�WKLV�LGHD�

RI�ILUPV�RXWVRXUFLQJ�D�WRQ�RI�WKLQJV��EXW�WKH\�VWLOO�QHHGHG�WR�
KDYH�FRKHUHQW�SURGXFWV�DQG�VHUYLFHV��+RZ�FDQ�WKH\�GR�WKDW" 
7KDW�DFWXDOO\�FDPH�EHFDXVH�,�ZHQW�DQG�LQWHUYLHZHG�DOO�WKH�JUDG�
XDWHV�RI�WKH�0,7�/HDGHUV�IRU�0DQXIDFWXULQJ�3URJUDP�RYHU�WKH�
SULRU�ILUVW����\HDUV�RI�LWV�KLVWRU\��DV�ZHOO�DV�DOO�WKHLU�PDQDJHUV��
DQG�,�GLVFRYHUHG�WKDW�PRVW�RI�WKHP�ZHUH�VXSSO\�FKDLQ�IDFLQJ�
EHFDXVH�WKH\�ZHUH�DOO�WU\LQJ�WR�VROYH�WKLV�KDUG�FRRUGLQDWLRQ�
SUREOHP�� 
%XW�WKDW
V�QRW�DQ�REYLRXV�SDSHU�WKDW�\RX�ZRXOG�RSHQ�XS�VRUW�RI�
3206�RU�06�RU�25�DQG�ILQG�DQ\WKLQJ�WKDW�ORRNHG�OLNH�WKDW��6R��
,�JLYH�D�KXJH�DPRXQW�RI�FUHGLW�WR�.DO�6LQJKDO�DQG�$QDQW�5DPDQ�
�XS�DW�+DUYDUG���IRU�SXVKLQJ�WKH�HQYHORSH�RQ�ZKDW�ZDV�JRLQJ�WR�
EH�YDOLG�UHVHDUFK�DQG�LQWHUHVWLQJ�WKLQJV�WKDW�WKH\
G�EH�ZLOOLQJ�WR�
SXEOLVK��$QG�VR��3206�ZDV�PXFK�PRUH�RSHQ�PLQGHG�LQ�WKH�
EUHDGWK�RI�UHVHDUFK�WKDW�WKH\�ZHUH�ZLOOLQJ�WR�SXEOLVK�WKDQ�VRPH�
SHUKDSV�PRUH�WHFKQLFDO�MRXUQDOV� 
$QG�,�WKLQN��DV�D�UHVXOW��320�-RXUQDO�KDV�EHHQ�DEOH�WR�KDYH�
PRUH�LPSDFW�E\�SXEOLVKLQJ�D�ORW�RI�LQWHUHVWLQJ�WKLQJV��%XW�WKDW
V�
REYLRXVO\�D�SHUVRQDO�ELDV��EHFDXVH�,
P�LQWHUHVWHG�LQ�ORWV�RI�GLI�
IHUHQW�WKLQJV��2I�FRXUVH��WKHUH�DUH�
GLIIHUHQW�W\SHV�RI�FDUHHUV��,�PHDQ��
ZH�KDYH�VRPH�DPD]LQJ�WHFKQLFDO�
FROOHDJXHV�ZKR�KDYH�H[SORUHG�LQ�
JUHDW�GHWDLO�VRPH�RI�WKH�EHDXWLIXO�
PDWKHPDWLFV�WKDW�GHVFULEH�RXU�
ILHOG�DQG�WKHUH¶V�JRW�WR�EH�URRP�LQ�WKH�ILHOG�IRU�DOO��3206�IRU�
PH�KDV�EHHQ�DQ�RXWOHW�WKDW�KDV�EHHQ�ZLOOLQJ�WR�SXEOLVK�VLPXOD�
WLRQ�ZRUN��KDV�EHHQ�ZLOOLQJ�WR�SXEOLVK�VXUYH\�DUWLFOHV��KDV�EHHQ�
ZLOOLQJ�WR�SXEOLVK�LQWHUYLHZ-EDVHG�DQG�IUDPHZRUN�DUWLFOHV��DV�
ZHOO�DV�HPSLULFDO�SLHFHV�DQG�RI�FRXUVH�PRGHOLQJ�SDSHUV��$QG�
WKDW
V�EHHQ�ZRQGHUIXO� 
 
�&3���+DYLQJ�D�PXOWLGLVFLSOLQDU\�DQG�HQWUHSUHQHXULDO�PLQGVHW�
VHHPV�NH\�IRU�WKH�IXWXUH��+RZ�HOVH�GR�\RX�YLHZ�WKH�IXWXUH�RI�
DFDGHPLFV"� 

(Continued from page 16) �*3���,Q�WKH�QHDU�WHUP��UHJDUGLQJ�RSHUDWLRQV��,�XVHG�WR�IHHO�OLNH�D�
WZR�KHDGHG�PRQVWHU��:KHUH�P\�LQIRUPDWLRQ�HFRQRPLFV�ZRUN�
ZDV�UXQQLQJ�XS�RQH�YHUWLFDO�VLOR��DQG�P\�ZRUN�LQ�RSHUDWLRQV�
ZDV�UXQQLQJ�XS�DQRWKHU�YHUWLFDO�VLOR��%XW�,
G�VD\�LQ�WKH�ODVW�IRXU�
RU�ILYH�\HDUV��WKRVH�WZR�ZRUOGV�KDYH�FROOLGHG�LQ�D�JRRG�ZD\��
3UREDEO\�EHFDXVH�WKH�VWUXFWXUH�RI�WKH�HFRQRP\�KDV�FKDQJHG��,W
V�
QRZ�REYLRXV�WKDW�ELJ�WHFK�FRPSDQLHV�WKDW�FDQ�KDYH�ERWK�KXJH�
VFDOH��DW�WKH�FORXG�OHYHO���EXW�DOVR�KDUQHVV�QHWZRUN�HIIHFWV��RQ�
WKH�GHPDQG�VLGH���DUH�QRZ�JURZLQJ�PXFK�IDVWHU�WKDQ�DQ\�RWKHU�
VHJPHQW�RI�WKH�HFRQRP\��$QG�VR��LI�\RX�KDYH�VRPH�JRRG�WKHR�
U\��DQG�\RX�KDYH�VRPH�XQGHUVWDQGLQJ�RI�WKDW�ZRUOG��DQG�\RX�FDQ�
VWDUW�WR�DSSO\�LW�LQ�D�PRUH�LQGXVWULDO�DQG�WDQJLEOH�FRQWH[W��,�WKLQN�
WKDW
V�ZKHUH�ZH
UH�JRLQJ�WR�KHDG��6R��IRU�H[DPSOH��D�ORW�RI�WKH�
ELJ�WHFK�ILUPV�JUHZ�XS�LQ�PRUH�RI�D�%�&�ZRUOG��,�WKLQN�WKDW�
ZH
UH�JRLQJ�WR�VHH�WKH�ZDYH�RI�%�%��:KLFK�LV�JRRG�IRU�XV��DV�
RSHUDWLRQV�PDQDJHPHQW�SHRSOH��EHFDXVH�QRZ�WKH�SK\VLFDO�FRQ�
VWUDLQWV�RI�V\VWHPV�DUH�JRLQJ�WR�FRPH�WR�EHDU��DQG�WKDW�ZLOO�PDW�
WHU�LQ�ZD\V�WKDW�WKH\�UHDOO\�GLGQ
W�LQ�D�%�&�ZRUOG��$QG�WKXV��D�
JRRG�XQGHUVWDQGLQJ�RI�VXSSO\�FKDLQV�ZLOO�PDWWHU��$QG�,�WKLQN�
ZH�KDYH�LQFUHDVLQJO\�D�ORW�WR�RIIHU�WR�WKDW�FRQYHUVDWLRQ��(VSH�
FLDOO\�UHJDUGLQJ�DVSHFWV�IRU�ZKLFK�SHUKDSV�SXUH�HFRQRPLF�WKHR�
U\�UDQ�DKHDG�RI�ZKHUH�ZH�ZHUH�D�GHFDGH�DQG�D�KDOI�DJR�� 
,Q�DGGLWLRQ��\RX
YH�JRW�VRUW�RI�WKH�ZKROH�ULVH�RI�GDWD��WKH�DELOLW\�
WR�GR�DUWLILFLDO�LQWHOOLJHQFH��PDFKLQH�OHDUQLQJ��HWF��$QG�WKDW
V�
JRLQJ�WR�KDYH�DQ�HQRUPRXV�LPSDFW�RQ�RXU�ILHOG��%HFDXVH�WKH�
LQIRUPDWLRQ�LV�WKHUH��\RX�FDQ�GR�LQWHUHVWLQJ�WKLQJV�ZLWK�LW��<RX�
FDQ�DSSO\�LW�� 
/RQJHU�WHUP��,�WKLQN�WKH�IRUFHV�RQ�XV�DUH�JRLQJ�WR�EH�SUHWW\�VH�
YHUH��IUDQNO\��LQ�WKH�VHQVH�WKDW�ZH
YH�JRW�WR�EH�PLQGIXO��LQ�KLJK�
HU�HG��RI�ZKHUH�UHVRXUFHV�FRPH�IURP�DQG�ZKDW�VRFLHW\�LV�JRLQJ�
WR�EH�ZLOOLQJ�WR�SD\�IRU��$QG�,�WKLQN�ZH
YH�KDG�WKH�OX[XU\�RI�
JURZLQJ�XS�LQ�D�WLPH�ZKHQ�VRFLHW\�ZDV�ZLOOLQJ�WR�IXQG�UHVHDUFK�
DQG�ZLOOLQJ�WR�IXQG�KLJKHU�HG��1RZ��D�ORW�RI�UHDOO\�KDUG�TXHV�
WLRQV�DUH�JHWWLQJ�DVNHG�E\�SDUHQWV��E\�VWDWH�OHJLVODWRUV��HWF��6WDWH�
OHYHO�IXQGLQJ�IRU�XQLYHUVLWLHV�KDV�GURSSHG�OLNH�D�URFN��DQG�,�ILQG�
WKDW�IUXVWUDWLQJ��%XW�,�WKLQN�WKDW�PHDQV�RQ�WKH�SROLWLFDO�VLGH�WKDW�
ZH
YH�SHUKDSV�QRW�GRQH�D�JUHDW�MRE�DW�H[SODLQLQJ�WKH�YDOXH�SURS�
RVLWLRQ��7KH�ZLWKGUDZDO�RI�VXSSRUW�IURP�VRFLHW\�LV�UHIOHFWLYH�RI�
WKDW��:H
UH�LQ�67(0��VR�ZH
UH�D�OLWWOH�ELW�PRUH�LQVXODWHG�IURP�
WKDW�FRQYHUVDWLRQ��ZKLFK�LV�D�UHDOO\�KDUG�RQH�IRU�RXU�FROOHDJXHV�
LQ�RWKHU�ILHOGV��%XW�,�WKLQN�WKDW
V�D�PDFUR�WUHQG�WKDW�LVQ
W�JRLQJ�WR�

JR�DZD\�DQG�LW
V�JRLQJ�WR�KDYH�XV�
DVNLQJ�VRPH�SUHWW\�KDUG�TXHV�
WLRQV�DERXW�KRZ�ZH�RSHUDWH�RXU�
EXVLQHVV��+RZ�ZH�DUWLFXODWH�WKH�
YDOXH�RI�ZKDW�ZH�GR��WR�GHIHQG�LW��
DQG�FHOHEUDWH�LW��)UDQNO\�,�WKLQN�

WKHUH
V�D�KXJH�DPRXQW�WR�RIIHU��EXW�ZH
YH�GRQH�D�SRRU�MRE�LQ�
KLJKHU�HG�RI�PDNLQJ�WKDW�FOHDU� 
 
�61���7KDW
V�YHU\�WUXH��:KDW�DGYLFH�ZRXOG�\RX�KDYH�IRU�\RXQJ�
VFKRODUV�ZKR�DUH�HQWHULQJ�DFDGHPLD"� 
�*3���,Q�WHUPV�RI�VWUDWHJLHV��,�WKLQN�\RX
YH�JRW�WR�KDYH�D�SRUWIR�
OLR��,I�\RX�WKLQN�DERXW�ZKDW�\RX
UH�WU\LQJ�WR�GR��\RX
UH�WU\LQJ�WR�
SURYH�WKDW�\RX�FDQ�PDVWHU�WKH�FUDIW�RI�SURGXFLQJ�MRXUQDO�DUWLFOHV��
RI�FRXUVH��%XW��DOVR�RI�WHDFKLQJ�DQG�WKHQ�\RX�FDQ�PDQDJH�\RXU�

(Continued on page 18) 

320-�KDV�EHHQ�PXFK�PRUH�RSHQ�PLQG�
HG�LQ�WKH�EUHDGWK�RI�UHVHDUFK�WKDW�WKH\�

ZHUH�ZLOOLQJ�WR�SXEOLVK� 

+RZ�FDQ�ZH�EHWWHU�DUWLFXODWH�WKH�YDOXH�RI�
ZKDW�ZH�GR"� 

7R�GHIHQG�LW��DQG�FHOHEUDWH�LW�� 
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WLPH�WR�GR�WKH�ZRUN�WKDW�WKH�MRE�UHTXLUHV��EHFDXVH�LQ�PDQ\�ZD\V�
WKHUH
V�D�ORW�RI�IUHHGRP��DQG�WKDW�IUHHGRP�UHTXLUHV�\RX�WR�EH�
IRFXVHG�� 
,�ZRXOG�VD\�WKLQN�DERXW�LW�DV�DQ�DSSUHQWLFH�SHULRG��<RX�PXVW�
PDNH�WKHVH�SDSHUV��DQG�SURYH�WKDW�\RX�FDQ�GR�LW��$QG�VR�WKRVH�
DUH�\RXU�VLQJOHV�DQG�GRXEOHV�DQG�WKH\
UH�UHDOO\�DERXW�PDVWHULQJ�
WKH�FUDIW�RI�SURGXFLQJ�SXEOLVKDEOH�ZRUN��%XW�WKDW
V�QRW�JRRG�
HQRXJK��EHFDXVH�WKDW
V�QRW�JRLQJ�WR�NHHS�\RX�LQ�WKH�ILHOG��7KDW�
PD\�JHW�\RX�WHQXUH��EXW�,
YH�VHHQ�D�ORW�RI�SHRSOH�WKDW�NLQG�RI�IDOO�
RYHU�WKH�ILQLVK�OLQH��H[KDXVWHG��DQG�VRUW�RI�GRQH� 
,¶YH�QHYHU�IHOW�WKDW�ZD\��,�WKRXJKW�WKDW�ZDV�VWHS�RQH��DQG�MXVW�WKH�
YHU\�EHJLQQLQJ��$QG�WKH�UHDVRQ�LV��LQ�DGGLWLRQ�WR�NLQG�RI�FDEL�
QHWU\�ZRUN��\RX�VKRXOG�DOVR�KDYH�WKLQJV�WKDW�\RX
UH�GHHSO\�SDV�
VLRQDWH�DERXW��7KH\�PD\�QRW�JHW�\RX�WHQXUH��DQG�VR�\RX�GRQ
W�
ZDQW�WR�SXW�WRR�PXFK�RI�\RXU�WLPH�RQ�WKHP��EXW�\RX�FDQ
W�SXW�

]HUR��%HFDXVH�\RX
YH�JRW�WR�KDYH�WKH�QH[W�VHW�RI�WKLQJV�WKDW�\RX�
FDUH�DERXW��0XFK�OLNH�\RX
YH�KDQGHG�LQ�\RXU�GLVVHUWDWLRQ�DQG�
\RX�FDQ
W�VWDQG�LW�DQ\PRUH��,I�\RX
YH�NLQG�RI�JRWWHQ�\RXU�ILUVW�
JURXS�RI�ZRUN�RXW��\RX�EHWWHU�KDYH�VRPHWKLQJ�WKDW�\RX�ORYH�DQG�
FDUH�DERXW�WKDW�NHHSV�\RX�JRLQJ��6R��WKDW�ZRXOG�EH�SDUW�RQH��
WKLQN�DERXW�WKH�MRE�DV�\RX
YH�SURYHQ�WKDW�\RX�FDQ�GR�LW��DQG�KDY�
LQJ�SURMHFWV�WKDW�DUH�FRQWDLQHG�HQRXJK�VR�WKH\
UH�QRW�VR�RSHQ�
HQGHG�WKDW�\RX�JHW�ERJJHG�GRZQ��DQG�\RX�FDQ�JHW�WKRVH�RXW�WKH�
GRRU�� 
$QG�WKHQ�WKH�RWKHU�SDUW�LV�WKDW�,
YH�VXFFHHGHG��IUDQNO\��WKURXJK�
WHDPZRUN��,�PHDQ��LI�\RX�ZHUH�WR�ORRN�DW�WKH�WKLQJV�WKH�VWUHDPV�
RI�ZRUN��,
YH�ZRUNHG�ZLWK�D�ORW�RI�GLIIHUHQW�FR-DXWKRUV��EXW�WKH�
RQHV�WKDW�,�NHHS�FRPLQJ�EDFN�WR�DUH�WKH�RQHV�,�XVHG�WR�GR�SURE�
OHP�VHWV�ZLWK�LQ�JUDG�VFKRRO��(G�DQG�,�ZRXOG�GR�RXU�SUREOHP�
VHWV�HYHU\�ZHHNHQG��DQG�WKH�SL]]D�JX\�NQHZ�ZKHUH�WR�FRPH��:H�
KDG�RQH�FRQIHUHQFH�URRP�WKDW�ZH�WRRN�RYHU�6DWXUGD\�DQG�6XQ�
GD\��:H�UHDOO\�HQMR\�HDFK�RWKHU
V�FRPSDQ\��ZH�UHVSHFW�RQH�RWK�
HU��DQG�NQRZ�WKDW�WKH�RWKHU�ZLOO�JHW�WKH�ZRUN�GRQH��$QG�LW
V�D�ORW�
RI�IXQ��(DUO\�LQ�RXU�FDUHHUV��ZH�WUDYHOHG�EDFN�DQG�IRUWK�DOO�WKH�
WLPH��VWD\HG�DW�HDFK�RWKHU
V�KRXVHV�DQG�KDG�D�ORW�RI�JUHDW�GLQ�
QHUV��$QG�VR��WKH�RWKHU�WKLQJ�,�ZRXOG�VD\�LV�WU\�WR�ILQG�SHRSOH�
\RX�OLNH�WR�ZRUN�ZLWK��WKDW�\RX
UH�FRPSDWLEOH�ZLWK��RI�FRXUVH�
ZKR�DUH�FDSDEOH�RI�GRLQJ�WKH�ZRUN��DQG�PDNH�LW�IXQ��$�ORW�RI�
WKLV�LW
V�VRFLDO��,�GRQ
W�ZDQW�WR�ZRUN����KRXUV�D�GD\«�,�ZDQW�WR�
ZRUN�HLJKW�KRXUV�DQG�WKHQ�,�ZDQW�WR�JR�GR�VRPHWKLQJ�IXQ��/LNH�
KDYH�D�QLFH�GLQQHU�DQG�D�ERWWOH�RI�ZLQH��DQG�,�ZDQW�WR�ZRUN�ZLWK�
SHRSOH�ZKR�VKDUH�WKDW��RU�ZKDWHYHU�LW�PLJKW�EH� 
%HFDXVH�D�FDUHHU�LV�UHDOO\�ORQJ�DQG�LW
V�QLFH�HDUO\�RQ�ZKHQ�\RX�
LGHQWLI\�WKRVH�SHRSOH�ZLWK�ZKRP�\RX�HQMR\�EXLOGLQJ�WKLQJV�DQG�
GRLQJ�WKLQJV��7KDW
V�\RXU�FRUH�WHDP��DQG�WKHQ�\RX�EXLOG�RXW�IURP�
WKHUH��6R�,�WHOO�WKLV�WR�P\�VWXGHQWV�DOO�WKH�WLPH��³/RRN�OHIW�ORRN�
ULJKW��WKH�SHRSOH�WKDW�\RX
YH�PHW�KHUH�DUH�SHRSOH�\RX�VKRXOG�

(Continued from page 17) KDQJ�RQ�WR��EHFDXVH�\RX
YH�HQMR\HG�WKHLU�FRPSDQ\�KHUH��DQG�
WKH\
UH�JRLQJ�WR�EH�SHRSOH�WKDW�\RX�FDQ�GR�VWXII�ZLWK�ODWHU�´ 
 
�61���7KDW
V�IDQWDVWLF��7KDQN�\RX�VR�PXFK��:H�SURPLVHG�ZH�
ZRXOGQ¶W�NHHS�\RX�WRR�ORQJ��6R� 
�*3���/HW�PH�MXVW�VD\�DV�D�SDUWLQJ�ZRUG��,W
V�DQ�LQFUHGLEOH�KRQRU�
WR�EH�QRPLQDWHG�DV�D�3206�)HOORZ�EHFDXVH�LI�\RX�ORRN�DW�WKH�
PHPEHUVKLS��LW
V�UHDOO\�LPSUHVVLYH��3HRSOH�ZKR�KDYH�GRQH�D�ORW�
LQ�RXU�ILHOG��$QG�LI�\RX�WKLQN�DERXW�WKH�DUF�RI�D�FDUHHU��JHWWLQJ�
WKLV�UHFRJQLWLRQ�LV�VRPHWKLQJ�WR�EH�YHU\�SURXG�RI��6R��,
P�GHHSO\�
KRQRUHG�DQG�UHDOO\�DSSUHFLDWH�HYHU\WKLQJ�WKDW�3206�KDV�GRQH�
IRU�P\�FDUHHU��+RQHVWO\��WKH\
YH�EHHQ�WKHUH�DW�FULWLFDO�PRPHQWV�
ZKHQ�,�FRXOG�KDYH�HDVLO\�IDOOHQ�RII�WKH�UDLOV��DQG�KDG�WR�JR�GR�
VRPHWKLQJ�HOVH�DQG�3206¶�FROOHDJXHV�VXSSRUWHG�PH����6R�,�DP�
GHHSO\�DSSUHFLDWLYH� 
 
�&3���&RQJUDWXODWLRQV�DJDLQ�DQG�WKDQN�\RX�IRU�\RXU�WLPH� 
 
�*3���7KDQN�\RX�ERWK� 
 
3OHDVH�DFFHVV�32'&$67�DW 
KWWSV���VRXQGFORXG�FRP�XVHU-����������FRQYHUVDWLRQ-ZLWK-
SRPV-IHOORZV-JHRIIUH\-SDUNHU-SXUGXH-XQLYHUVLW\ 

)LQG�SHRSOH�\RX�OLNH�WR�ZRUN�ZLWK��WKDW�
\RX
UH�FRPSDWLEOH�ZLWK��RI�FRXUVH�ZKR�

DUH�FDSDEOH�RI�GRLQJ�WKH�ZRUN��DQG�PDNH�
LW�IXQ�� 
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