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7KLV�DUWLFOH�LV�DYDLODEOH�DW���UHDGLQJ�OHYHOV�DW�KWWSV���QHZVHOD�FRP�

'UHDP�-REV��*HRJUDSKHU

-XDQ�9DOGHV�LV�WKH�RIILFLDO�JHRJUDSKHU�RI�WKH�1DWLRQDO�*HRJUDSKLF�6RFLHW\��*HRJUDSK\�LV�WKH�VWXG\
RI�WKH�SK\VLFDO�IHDWXUHV�RI�RXU�SODQHW�DQG�KRZ�WKHVH�IHDWXUHV�KDYH�FKDQJHG�RYHU�WLPH��*HRJUDSKHUV
DOVR�VWXG\�KRZ�KXPDQV�DIIHFW�DQG�DUH�DIIHFWHG�E\�WKHVH�IHDWXUHV��*HRJUDSKHUV�DOVR�VWXG\�RI�KRZ
DQG�ZKHUH�KXPDQV�OLYH��

9DOGHV�JXLGHV�DQG�DVVLVWV�1DWLRQDO�*HRJUDSKLF
V�0DS�3ROLF\�&RPPLWWHH�LQ�GUDZLQJ�ERUGHUV�DQG
GLVSXWHG�WHUULWRULHV�DQG�GHFLGLQJ�KRZ�WKLQJV�ZLOO�EH�FRUUHFWO\�QDPHG�

9DOGHV�LV�DOVR�WKH�GLUHFWRU�RI�HGLWRULDO�DQG�UHVHDUFK�IRU�1DWLRQDO�*HRJUDSKLF�0DSV��+H�HQVXUHV�DOO
WKH�FRPSDQ\
V�PDSV�DQG�PDS�SURGXFWV�DUH�DFFXUDWH�DQG�FRQVLVWHQW�

(DUO\�:RUN

9DOGHV�ZDV�ERUQ�LQ�+DYDQD��&XED��DQG�VSHQW�WLPH�LQ�0LDPL��)ORULGD��DV�D�ER\��+H�UHPHPEHUV
FRPLQJ�WR�:DVKLQJWRQ��'�&���LQ�ZLQWHU��������7KH�ILUVW�WKLQJ�WKDW�VWUXFN�PH�ZDV�WKDW�DOO�WKH�WUHHV
KDG�ORVW�WKHLU�OHDYHV��DQG�LW�JRW�GDUN�YHU\�HDUO\��,�WKRXJKW�WKDW�:DVKLQJWRQ�ZDV�WKH�HQGV�RI�WKH
(DUWK��

%\�1DWLRQDO�*HRJUDSKLF��DGDSWHG�E\�1HZVHOD�VWDII�RQ���������
:RUG�&RXQW����
/HYHO�����/
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7KLV�DUWLFOH�LV�DYDLODEOH�DW���UHDGLQJ�OHYHOV�DW�KWWSV���QHZVHOD�FRP�

9DOGHV�VWXGLHG�JHRJUDSK\�DQG�FDUWRJUDSK\�²�WKH�DUW�RI�PDS�PDNLQJ�²�DW�WKH�8QLYHUVLW\�RI
0DU\ODQG��$IWHU�FROOHJH��KH�ZRUNHG�DV�D�FDUWRJUDSKHU�DW�WKH�:RUOG�%DQN�

%HIRUH�ORQJ��9DOGHV�IRXQG�KLV�ZD\�WR�1DWLRQDO�*HRJUDSKLF��VWDUWLQJ�RII�DV�D�W\SRJUDSKHU�LQ�WKH
PDSV�GHSDUWPHQW�LQ��������,Q�RUGHU�WR�PDVWHU�WKH�FUDIW�RI�FDUWRJUDSK\��LW�ZDV�DOPRVW�OLNH�D�WUDGH
DSSUHQWLFHVKLS���KH�VDLG��)LUVW��KH�KDG�WR�IDPLOLDUL]H�KLPVHOI�ZLWK�WKH�1DWLRQDO�*HRJUDSKLF
V
W\SRJUDSK\�UXOHV�²�WKDW�LV��WKH�IRQWV�DQG�VW\OH�RI�WH[W�LQ�WKHLU�ZULWLQJV�DQG�KRZ�WKH\�DUH�XVHG��+H
KDG�WR�VHW�WH[W�RQWR�SKRWRV�DQG�LPDJHV�DQG�RWKHU�OD\RXWV�E\�KDQG��ZLWKRXW�WKH�KHOS�RI�FRPSXWHUV�

�2QFH�\RX�PDVWHUHG�WKDW�DUW�����\RX�FRXOG�JR�LQWR�PDS�SURGXFWLRQ��UHVHDUFK��RU�HGLWRULDO���9DOGHV
VD\V�

9DOGHV�IRXQG�KLV�FDUWRJUDSKLF�SDVVLRQ�LQ�UHVHDUFKLQJ�DQG�HGLWLQJ�PDSV��+H�HYHQWXDOO\�ZRUNHG�KLV
ZD\�WR�D�OHDG�SRVLWLRQ�DV�GLUHFWRU�IRU�(GLWRULDO�DQG�5HVHDUFK�

,Q�KLV�ORQJ�FDUHHU��9DOGHV�KDV�VHHQ�PDQ\�FKDQJHV�LQ�WKH�ZD\�PDSV�DUH�SURGXFHG��7KH�TXLFNQHVV�RI
DFFHVVLQJ�LQIRUPDWLRQ�QRZ�KDV�EHHQ��WKH�PRVW�DPD]LQJ�WKLQJ�WR�RFFXU�RYHU�WKH�SDVW����\HDUV���KH
VD\V�

�%DFN�WKHQ��QR�RQH�EOLQNHG�DQ�H\H�LI�\RX�KDG�WR�JHW�RQ�D�SODQH�WR�JR�WR�WKH�VRXUFH�WR�JHW�WKH
LQIRUPDWLRQ��&RQVHTXHQWO\��WKH�WLPH�WR�SURGXFH�D�PDS�ZDV�D�ORW�ORQJHU���'HWDLOHG�PDSV�WKDW�RQFH
WRRN�D�\HDU�WR�PDNH�QRZ�RQO\�WDNH�ILYH�ZHHNV�RU�OHVV��KH�VD\V��

:KDW�,V�7KH�0RVW�([FLWLQJ�3DUW�2I�<RXU�:RUN"

�,�WKLQN�ZKDW
V�PRVW�H[FLWLQJ�LV�WKDW�\RX�UHDOO\�GRQ
W�UHDOL]H�ZKDW�D�G\QDPLF�SODFH�WKLV�(DUWK�LV�XQWLO
\RX�PDS�LW�RQ�D�GDLO\�EDVLV���9DOGHV�VD\V��,W
V�QRW�MXVW�SROLWLFDO�FKDQJHV��KH�VD\V��0RXQWDLQV�FKDQJH
KHLJKWV��KH�QRWHV��DQG�IDXOW�OLQHV�²�WKH�ODUJH�FUDFNV�LQ�WKH�HDUWK�²�DUH�DOZD\V�FKDQJLQJ�DQG
IRUPLQJ��

:KDW�,V�7KH�0RVW�'HPDQGLQJ�3DUW�2I�<RXU�:RUN"

�.HHSLQJ�\RXU�ILQJHU�RQ�WKH�SXOVH�RI�JHRSROLWLFDO�LVVXHV���KH�VD\V��7KRVH�LVVXHV��FDQ�EH�UHDOO\�VWDWLF
RQH�GD\���DQG�WKH�QH[W�LW
V��FKDQJHV�QHHGHG�RQ�D�PDS�FRPLQJ�DW�\RX�OHIW�DQG�ULJKW��

+RZ�'R�<RX�'HILQH�*HRJUDSK\"

�,�WKLQN�JHRJUDSK\�����LV�ZKDW�SURYLGHV�FRQWH[W�WR�RXU�OLYHV��$W�WKH�PRVW�EDVLF�OHYHO��ZKHUH�\RX�OLYH
SUHWW\�PXFK�GLFWDWHV�ZKR�>\RX@�DUH��$W�D�PRUH�DEVWUDFW�OHYHO��\RXU�GDLO\�IXQFWLRQV�±�ZKHWKHU�LW�EH
WKH�IRRG�\RX�HDW��WKH�EHYHUDJHV�WKDW�\RX�GULQN��RU�WKH�W\SH�RI�FDU�WKDW�\RX�GULYH�±�DUH�DOO�RQH�ZD\�RU
DQRWKHU�GLFWDWHG�E\�JHRJUDSK\��

*HR�&RQQHFWLRQ

9DOGHV�VWDUWV�KLV�GD\�E\�FKHFNLQJ�QHZVSDSHUV�DQG�QHZV�ZHEVLWHV�IRU�DQ\�FKDQJHV�LQ�WKH�ZRUOG
V
JHRJUDSK\�WKDW�PLJKW�KDYH�RFFXUUHG�RYHUQLJKW��+H�FKHFNV�KLV�PHVVDJHV�RQ�HPDLO�DQG�SKRQH�WR�VHH
LI�DQ\RQH�DW�WKH�8�6��6WDWH�'HSDUWPHQW�RU�IRUHLJQ�HPEDVVLHV�KDYH�QHZ�LQIRUPDWLRQ�RQ�FKDQJLQJ
SODFH�QDPHV��SROLWLFDO�ERXQGDULHV��RU�SK\VLFDO�IHDWXUHV�RI�WKH�(DUWK�

7KHQ��LW
V�RII�WR�WKH�UDFHV��UHVHDUFKLQJ�DQG�HGLWLQJ�PDSV�IRU�WKH�0DS�3ROLF\�&RPPLWWHH�DW�WKH
1DWLRQDO�*HRJUDSKLF�6RFLHW\��9DOGHV�DQG�KLV�WHDP�FROOHFW�DQG�HGLW�PDSV�WKDW�DSSHDU�LQ�DWODVHV�
PDJD]LQHV��ZHEVLWHV��PRELOH�DSSV�DQG�RWKHU�SURGXFWV�WKDW�1DWLRQDO�*HRJUDSKLF�SXEOLVKHV�
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7KLV�DUWLFOH�LV�DYDLODEOH�DW���UHDGLQJ�OHYHOV�DW�KWWSV���QHZVHOD�FRP�

6RPHWLPHV�UHDGHUV�ZLOO�FRQWDFW�1DWLRQDO�*HRJUDSKLF�WR�WHOO�WKHP�D�SODFH�QDPH�KDV�FKDQJHG�
9DOGHV�VD\V��,I�WKH�FKDQJH�LV�DSSURYHG�E\�WKH�0DS�3ROLF\�&RPPLWWHH��LW�ZLOO�EH�XSGDWHG�WKH�QH[W
WLPH�D�PDS�FRQWDLQLQJ�WKDW�QDPH�LV�SXEOLVKHG�

,Q�WKH�ODVW�PRQWKV�RI������DORQH��9DOGHV�VD\V��WKH�1HWKHUODQGV�$QWLOOHV�ZDV�GLVVROYHG�DQG�VRPH�RI
WKH�LVODQGV�EHFDPH�WKHLU�RZQ�FRXQWULHV��/RXLVLDQD�RIILFLDOO\�FKDQJHG�LWV�VWDWH�IODJ��$QG�WKH�4XHHQ
&KDUORWWH�,VODQGV��RII�WKH�FRDVW�RI�9DQFRXYHU��&DQDGD��ZHUH�UHQDPHG�+DLGD�*ZDLL��0DQ\�SODFHV
DUH�RIILFLDOO\�UHWXUQLQJ�WR�WKHLU�IRUPHU�LQGLJHQRXV�RU�KLVWRULFDO�QDPHV��KH�VD\V�

$FFRUGLQJ�WR�9DOGHV��PDSV�RI�WKH�8QLWHG�6WDWHV�DUH�W\SLFDOO\�XSGDWHG�WKUHH�WLPHV�D�\HDU��:KHQ
VXFK�FKDQJHV�RFFXU��9DOGHV�ZLOO�SXW�RXW�DQ�HPDLO�QRWLI\LQJ�WKH�VWDII�RI�WKH�1DWLRQDO�*HRJUDSKLF
*HR%HH��*HR%HH�VWDII�PHPEHUV�QHHG�WR�EH�LQIRUPHG�RI�FKDQJHV�ULJKW�DZD\��DV�WKH\�PDNH�XS
TXHVWLRQV�IRU�JHRJUDSK\�FRPSHWLWLRQV�KHOG�DURXQG�WKH�FRXQWU\�

6R��<RX�:DQW�7R�%H�$�*HRJUDSKHU

7R�EH�D�VNLOOHG�JHRJUDSKHU��9DOGHV�UHFRPPHQGV�GDEEOLQJ�LQ�D�ZLGH�YDULHW\�RI�DFDGHPLF�VXEMHFWV�
�*HRJUDSK\�QHHGV�WR�EH�\RXU�FRUH�DUHD�RI�IRFXV�LQ�\RXU�VWXGLHV���KH�VD\V��%XW�ZKHWKHU�LW
V�KLVWRU\�
PDWKHPDWLFV�RU�WKH�DUWV���WKH\
UH�DOO�LQWHUFRQQHFWHG���KH�VD\V�

7R�VWD\�RQ�WRS�RI�JHRJUDSKLF�LVVXHV��9DOGHV�UHFRPPHQGV�EUXVKLQJ�XS�RQ�\RXU�NQRZOHGJH�RI
KLVWRU\���:LWK�D�JRRG�EDFNJURXQG�LQ�KLVWRU\��\RX�FDQ�VHH�H[DFWO\�KRZ�DOO�WKH�SLHFHV�RI�FXUUHQW�GD\
HYHQWV�DUH�LQWHUFRQQHFWHG�WR�WKH�SDVW��WKH�SUHVHQW��DQG�XOWLPDWHO\�WKH�IXWXUH���&KHFNLQJ�GDLO\�QHZV
IURP�DURXQG�WKH�ZRUOG�KHOSV�
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7KLV�DUWLFOH�LV�DYDLODEOH�DW���UHDGLQJ�OHYHOV�DW�KWWSV���QHZVHOD�FRP�

4XL]

� 5HDG�WKH�SDUDJUDSK�IURP�WKH�VHFWLRQ��:KDW�,V�7KH�0RVW�([FLWLQJ�3DUW�2I�<RXU�:RUN"�

³,�WKLQN�ZKDW¶V�PRVW�H[FLWLQJ�LV�WKDW�\RX�UHDOO\�GRQ¶W�UHDOL]H�ZKDW�D�G\QDPLF�SODFH�WKLV�(DUWK�LV�XQWLO
\RX�PDS�LW�RQ�D�GDLO\�EDVLV���9DOGHV�VD\V��,W
V�QRW�MXVW�SROLWLFDO�FKDQJHV��KH�VD\V��0RXQWDLQV
FKDQJH�KHLJKWV��KH�QRWHV��DQG�IDXOW�OLQHV�²�WKH�ODUJH�FUDFNV�LQ�WKH�HDUWK�²�DUH�DOZD\V�FKDQJLQJ
DQG�IRUPLQJ�

:KLFK�ZRUG�LQ�WKH�SDUDJUDSK�KHOSV�WKH�UHDGHU�XQGHUVWDQG�ZKDW��G\QDPLF��PHDQV"

�$� GDLO\

�%� PDS

�&� FKDQJHV

�'� KHLJKWV

� :KDW�LV�WKH�0$,1�UHDVRQ�WKH�DXWKRU�LQFOXGHV�WKH�VHFWLRQ��(DUO\�:RUN�"

�$� WR�FRPSDUH�WKH�MRE�RI�D�W\SRJUDSKHU�ZLWK�WKH�MRE�RI�D�FDUWRJUDSKHU

�%� WR�FRPSDUH�KRZ�PDSV�XVHG�WR�EH�SURGXFHG�ZLWK�KRZ�WKH\�DUH�SURGXFHG�WRGD\

�&� WR�GHVFULEH�WKH�VWHSV�9DOGHV�WRRN�WR�EHFRPH�DQ�RIILFLDO�JHRJUDSKHU

�'� WR�GHVFULEH�KRZ�9DOGHV�IHOW�DERXW�EHLQJ�LQ�:DVKLQJWRQ��'�&���GXULQJ�WKH�ZLQWHU

� 5HDG�WKH�ODVW�SDUDJUDSK�RI�WKH�DUWLFOH�

7R�EH�D�VNLOOHG�JHRJUDSKHU��9DOGHV�UHFRPPHQGV�GDEEOLQJ�LQ�D�ZLGH�YDULHW\�RI�DFDGHPLF�VXEMHFWV�
³*HRJUDSK\�QHHGV�WR�EH�\RXU�FRUH�DUHD�RI�IRFXV�LQ�\RXU�VWXGLHV���KH�VD\V��%XW�ZKHWKHU�LW
V
KLVWRU\��PDWKHPDWLFV�RU�WKH�DUWV���WKH\¶UH�DOO�LQWHUFRQQHFWHG�´�KH�VD\V�

:KLFK�ZRUG��LI�LW�UHSODFHG��FRUH��LQ�WKH�VHFRQG�VHQWHQFH��ZRXOG�FKDQJH�WKH�PHDQLQJ�RI�WKH�VHQWHQFH"

�$� HVVHQWLDO

�%� SULPDU\

�&� IXQGDPHQWDO

�'� RUGLQDU\

� 5HDG�WKH�LQWURGXFWLRQ�>SDUDJUDSKV����@�

+RZ�GRHV�WKH�LQWURGXFWLRQ�GHYHORS�WKH�PDLQ�LGHD�RI�WKH�DUWLFOH"

�$� E\�VKRZLQJ�WKDW�9DOGHV�KHOSV�RWKHU�SHRSOH�DV�D�JHRJUDSKHU

�%� E\�H[SODLQLQJ�ZK\�9DOGHV�ZDQWHG�WR�EHFRPH�DQ�RIILFLDO�JHRJUDSKHU

�&� E\�GHVFULELQJ�VRPH�RI�WKH�WDVNV�WKDW�9DOGHV�GRHV�DV�D�JHRJUDSKHU

�'� E\�OLVWLQJ�LQ�FKURQRORJLFDO�RUGHU�WKH�MREV�9DOGHV�KDG�DV�D�JHRJUDSKHU
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