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(I[HFXWLYH DSSRLQWPHQW DW WKHi8QLH

,7) 8QLRQ KDV DQQRXQFHG WKH DISSRRQWPABRM) R IWOFD WHKHU *
(IHEXWLYH &RPPLWWHH 7KLV JURIXBLDENRDZA-W}FLR\PPED(Q(D WKAL
WR WKH 8QLRQ RYHU WKH ODVW IHZ PRQWKYV

,Q 0D\ WKH 8QLRQ KRVWHG WKWKH\@«DJW\L@LS;R@)DWUV
WKDQ H[SHFWHG EXW FRQVLGI—QJG‘;Q/\IJK\HKS—DQ[GLH-IFEIQFBIZHDD_@
HYHQW GLG H[WUHPHO\ ZHOO

,7) 8QLRQ KDV DOVR DQQRXQFHG WKIH: RUDCQWKKDFDSILQQ\FN\LFBE
\HDU 7KH HYHQW ZLOO EH KR\HWH QG QUW R I6 RIDWPWH HRJI MUOHV ®1 H Q

SDVVHG DZDARSQ@ L O i FAR R A D0 P R R AR
'"HWDLOV ZZZ LWIXQLRQ FRP {

, V. WKLV WKH PRVW SURJUHVVLYH ,7) ERG;:\ DUR

$V HGLWRU DQG DQ DYLG VXSSRWWHU KD YH QHU B D\ 8RORNL
WKH ,7) ERGLHY DURXQG WKLVW BRRE XVWRLQHH RT )WHRG
ZKDW , FDQ VHH WKH ELJJHVWEE\,7TDBQRRORZHG EOR

7KH ODVW WZR PRQWKY WKH 3UBYH (RH QWK KIDY SUR B

7KH JURXS KDV DOVR SXEOLVKHIE 7,028 HBDW URG HIQ V&S ‘

IDU 1HZ :$'$ SWKOHWH 3HUFHSWQR Q 760 YKD YLH/ IXR\ZR
UHOHDVHG DQ ,,& GHSRUW 7 %XHQRV $LUHV 0D\

VR , DP VXUH \RX ZLOO DJR¥H QUKRUZIBDGO\ DUH P
'"HWDLOV KWWSYV LWIWNG VSRUW
,7) XQGHU 5L <RQ 6ROQ

,QWHUQDWLRQDO ,QVWUXFWRU &RXRI¥RQJ ZONGFE
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SUHVLGHQW RI WKH 5HSXEOLF RJIDBWIRRDQVRD W K IF H&;
§7UDGLWLRQDO ,7) TDHNZRQWYRDHGHUDWLRQ RQ

:2Q °°0D\ 8QLWHG 6WDWHV 2I1ILFLDO @DBBZRQ 'R
: FHOHEUDWHV WKHLU WK \HDU DQQLYHUVDU\

E'HWDLOV KWWSV Z7ZZ LWI WNG RUJ QHZV

2WKHU ,7) %RGLHYV
,7) :RUOG &RXQFLO

&KDQJH RI GDWHV DQG YHQXH IRHNZRI) 'R &RDBSLR]())\I}DLSV
30HDVH QRWH WKDW GXH WR W& RHFRWOW LIVB O* BB HB RP® @ WHB
ODLQ +DOO DW 5DYHQVFUDLJ @SRUWRXWDFLOLRW OX® WK D:PISIIRLQ
ZLOO QRZ UXQ DW WKH 21 ; /LQZRRK DHLG/ X WHK &HRQY W P EHRIQ

IROORZV

6DWXUGD\ WK 1RYHPEHU DOO %ODFN %HOWYV

6XQGD\ WK 1RYHPEHU DOO FRORXU EHOWYV
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RUOG &KDPSLRQVKLSV 1 HW KRMNUHWD QIGR/Z\EXW WKHLU
WK -XO\ WR VW $XIJXVWROORGHWDLOV WR

8QLILHG ,7)
,W ORRNV OLNH WKH )DFHERRNDRN W& DA JIJ ROXRIVKMIVVEHIP QL K
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‘H FDXJKW XS ZLWK D *UDQGPDVWHU IURP WKH )
PDQ , RU UDWKHU P\ JURXS KWDKH KR ABKH) LVCy\UDQ/\ﬂ_FWQU?II:Q
RYHU WKH \HDUV , UHDFKHG RXW D&% KH DJUHHG WR OHW

XV FRYHU KLP 7KDQNV 6LU IRU DUWRFHPRH\WRLIWKELVGLG \RX PHHW WKH

LQWHUYLHZ /HWTV EHJLQ JRXU WLPHV DW YDULRXV VHPLQDUV
‘KDW FRXQWU\ GLG \RX JURZ XS LQ 6 RRXLGYHR WUDYHO RU DVVLVW &VF
\RX VWLOO OLYH WKHUH 1R , ZDV QRW IRUWXQDWH WR JHW W

, ZDV ERUQ LQ 6W 9LQFHQW DQG WKdpWHORARXQYVIRQGHVW PHPRU\ RI *
&DULEEHDQ ,VODQG DQG JUHZ XS L@RXIRYEG WMYIRONGZDV IXQ (\FDHRAMHD

+RZ ELJ ZDV \RXU IDPLO\ WKDW \RX Stz ¥® Y BP&D\V QHUYRXV EXW ZRX
,Q (QJODQG O0XP 'DG WZR EURWKHWRBBE DLW ¢RY{§RVVLEOH

6R ZKDW DJH GLG \RX VWDUW 7DHL<£’R gFRPSHWH GXULQJ \RXU FDUF
. ZDV DERXW DQV WLPHV

‘KDW LQVSLUHG \RX WR VWDUWI L H RD\RB(O*&D\Y\NDQJPBBF—H\ DERXW FRPSHW
ILWOHVV VHO! GHIHQFH * OLUNH WR VKDUH L H LQMXULHV VXV

PHWKRGV WDXJKW E\ \RXU ,QVWUXFW
2QH HYHQLQJ WKHUH ZDV D 7DH .ERRS®H PHW HWF "
GHPRQVWUDWLRQ LQ RXU FROOHJH KDOO QHYHU VDZ
DQ\WKLQJ OLNH LW EHIRUH WKHQ WUXFUHVMWHQVWRMKBWWWP ZDV 0U JYUHHWD O
UHDOO\ KRRNHG DQRG D JUHDW FRDFK 7KHQ OU %REL®

ZKRP , KDYH HQRUPRXV UHVSHFW
KHQ \RX WRRN XS 7. GLG \RXU IDPLIOH WK DIRMUMDQ\ 7DH .ZRQ 'R SUDHM\QL
\RX" IRUWXQDWH WR HOQMR\ WUDL@WRQ Q ZQ V
<HV 'DQV +RZHYHU WKH PRVW LQIRUNDDA

5HJDUGLQJ IDPLO\ GLG DQ\ Rl WKH %ﬁﬁ@%e AISHFW LV 3UHVLGHQW &1
0\ GDXJKWHU VRQ DQG EURWKHU

:KDW JUDGH GLG WKH\ JHW LI DQ\(
7ZR EODFN EHOWV RQH UHG EHOW

KDW ZDV \RXU EHVW WLWOH ZRQ Z}
ROG VLOYHU EURQIH

*UDQGPDVWH
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, DP ODVWHU 6DOYDGRU 7THVWD QURIPQBXHORYV

3KRQHWLFV DQG 3KRQRORJ\

, KDYH EHHQ WUDLQLQJ 7DHNZR®@QV®WR, QR'W U X\FHVD
.RUHDQ SLRQHHU +DQJ &KDQJ .LPRVEG ZLWRDDV
GHJHQHUDWLYH FRQGLWLRQ L ® QWK IS MOH
WKH DUWLFXODWLRQ RI P\ OHPW DLWHKUNRED KLS
GLVDELOLW\ VLQFH

$W WKH EHJLQQLQJ RI
EHOW

ZKHQR O BDIVQREQBD U H Y

SURQXQFLDWLRQ +RZHYHU GXULQJ UHFUHDW
SHUIRUPHG IRU P\ VWXGHQV WKH 3ODRHUDW R
DQG , UHDOL]J]HG WKDW WKH\ HQMRB\HAGR LIV OEOR
PRYHPHQWYV

6R , GLG QRW KHVLWDWH DQG EH.J V@ NLR) WHDR
DFFRXQW WKHLU YDULRXV GLIMARK@LHVHDQR
SRVVLELOLWLHV RI HDFK RQHKRI TWKCHBLEBXWDB

7KDW zZDV P\ ILUVW H[SHULHQFHHUQZRXKDW PBRR
SDVVLRQ IRU WHDFKLQJ 7TDHNZRQX®WRG HYHU\
PHGLFDO VSHFLDOLVWY VSHFIXCFDWGREDWLRQ
SVI\FKRORJLVWY HYHQ DUFKLWH¥®DIWIRDODGEG R
GRMDQJ DFFRUGLQJ WR WKH VSRHFRILF QHHGV

<HDUV FROOHFWLQJ LQIRUPDWGE&ROR JG&FDDIYWRJ]
DEOH WR DUWLFXODWH WKHP ZLWKGWBHFXDHN
OHDQZKLOH , ZDV WHDFKLQJ 7 DVAWIIZ\R RWAR QR/UI |
VHYHUH YLVXDO LPSDLUPHQW SHRSIG SH RSO
PXOWLSOH VFOHURVLYV
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Q GXULQJ WKH :RUOG &KDPSLRPWKDEQ
VKRZ *HQHUDO &KRL D ILOH ZLWIK RP 1R H N¥
ZLWK GLVDELOLWLHV VSRFHILFEBRIOROQGRH
DQG WKH EOLQG

+H ORRNHG DW LW DVNHG PH VR W[BIODLQ.
LQWR SUDFWLFH LQ \RXU GRMDW EX\WG )
WKH JLVW GRQ W IRUJHW WKHZRV ERKIQV G
7DHNZRQ 'R SDUD OD ,QWHJUDFLYQ

"RUNLQJ ZLWK SHRSOH ZLWK &L\RB ELR QRMH
DSSURSULDWH NQRZOHGJH D QIEE RX\W LNQRZL
SDWKRORJ\ LQ GHWDLO EXW PXFK PRUH

JLUVW RI DOO LW LV HVVHQVZRIOFWR HN QR H
GLVDELOLW\" 'LVDELOLW\ LV ®H S5 WWDL6DRU
FRQGLWLRQLQJ WKDW D SHUVR®ERXWMHUWV A
DIITHFWV WKHLU LQWHUDFWLR®@ FLGIG/ I XDIOH §
QRW RQO\ D FOLQLFDO FRQGLWLRQ EXW DO

:H DUH DOPRVW HLJKW ELOOLRQOCIHRSWH ZH
VXIIHU IURP VRPH SHUPDQHQW G MVDFRES ROU DY

,Q RWKHU ZRUGYV RI WKH ZRDEGHGSRS X(

7KH ILJXUHV DUH RYHUZKHOPLRRSOHBBRXW
VRPH W\SH RI GLVDELOLW)\ \QRRIUGJI ONKINO
FDQ EHWWHU XQGHUVWDQG WK3 RURRGHNH
PXFK PRUH )RU H[DPSOH \RX QHHG WR NQ
'LVDELOLW\ GLVSURSRUWLRQBWADWDRE¥W

3HRSOH ZLWK GLVDELOLWLHVHIOIWWR BRUGR
&KLOGUHQ ZLWK GLVDELOLWIMAKPRO GHRS
GLVDELOLWLHY DUH PRUH OLNIKO®\ ZLRVEH X(
GLVDELOLWLHY DUH PRUH YXOQHUDEOH WR
TKURXJKRXW DOO WKHVH \HDWPDMRYHW\H
7DHNZRQ 'R ,QVWUXFWRUYV ZKHQ@®LWWRGH(
GRMDQJ WKH\ HQUROO KLP HYH DU BZEWKRXV
SDWKRORJ\ KH VXIIHUV IURP




6RPH ,QVWUXFWRUV EHIRUH WDGIH QW
DQG JHW DGYLFH RQ WKH PDWVWHW KWK H
JHQXLQH DQG KRQHVW UHDVRQHW KDRV
VWXGHQW $QG DOPRVW QRQH RKRZKWR @
7DHNZRQ 'R WR SHRSOH ZLWK GLVDELOL

7KH ILUVW DQG PRVW LPSRUWDQWDWIGL RV
PDWWHU KRZ PXFK JRRG LQWHQWL®RW LZHF
.QRZOHGJH

‘H DUH QRW ZRUNLQJ ZLWK IXUQMWKXIHIR &
GRQ*W NQRZ KRZ ZH FRXOG GDPDJH WKH

,Q RUGHU WR SURSHUO\ DSSURD FK WKH®L
WLHV ZH PXVW WDNH LQWR D FARNQ \§HELD
DQG

6HPLRORJLFDO &OLQLFDO 3H6EWXRILEG DA
RXVO\

7DHNZRQGLVWLF :H VKRXOG NQRY WR i H
HDFK SDWKRORJ\ VR DV QRW WR/E D FIRC
SHRSOH ZLWK

GLVDELOLWLHV SHRSOH ZLWK VSHESOB
IXQFWLRQDO GLYHUVLW\

‘H VKRXOG NQRZ DOO WKH FKD WDDNFMWHURY

RQH RI WKHP :H VKRXOG NQRZ DQBNRD®ID
FDO DQG SHGDJRJLFDO VWUDWHJRMNVYV OH
VSRQVLELOLWLHY DUH WKDW ZHLMWEHWK
VWXGHQWYV :H VKRXOG NQRZ WKDWURKQ
VSDFH DQG QRW D WUDS PLQHG ZBWE
WLRQ ZH VKRXOG NQRZ WKH DGDRBQ HG [F
FRUGLQJ WR WKH SDWKRORJLH VLRI RXKHP
DUW D SODFH ZKHUH KH FDQ UHDOO\ IHH(

JROORZLQJ WKH WHDFKLQJV RI WRHEXDOG
ZRUOG PRUH SHDFHIXO DQG ZIWK\PRRG
VWDUW ZLWK WKH PLFUR ZRUOWW KBW

SRVH RI HYHU\WKLQJ ZH GR LV ,QFOXVLR({

"LIILEXOW WDVN WKDW GRHV QRWHWXE3W
WUDQVIRUPDWLRQV ,W LV QRWKEOVW G ER(
W\ FRRSHUDWLRQ DQG VROIOGHHR WO H, W K
WKLQJ EXW ZKDW HDFK RQH QHHGV

JURP ([FOXVLRQ WR ,QFOXVLRQ

'KHQ ZH GR QRW DFFHSW VWXG RQW\GRMD
DUH H[FOXGLQJ
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‘KHQ ZH KDYH VSHFLILF FODVVHWVIRMKVEE
ZH DUH VHJUHJDWLQJ 6HJUHJDWL[RQXWLRX]
GRHVY QRW KHOS VRFLDO LQWHUDFWLRQ
KHQ LQ WKH VDPH FODVV ZH KDYQDD ¥ {
WUDLQLQJ WKHLU FRQYHQWLRQURXBXRIUVLW.
ZLWK GLVDELOLWLHV WUDLQ L Q@HWHKIHL UQDANS

WUDLQ WRJHWKHU HDFK RQH RKMVKMPDE@H
GRZQSOD\LQJ ZKDW WKH\ FDQQRMW GRRXOQH
ZRXOG RQ WKH FRQWUDU\DWQFORQYLRR D
SURXG RI LW

7KH JRDO RI 7DHNZRQ 'R LV LQSBRSYORQ HHW
WKLV ZRQGHUIXO PDUWLDO DRRR QW IRIUNKR
DUP FDQ WHDFK <XO *RN WKDW \BRPE RRPIHZ

SHUIRUP ORRQ ORR WKDW D SHUVRS ZLWKI
3RZHU %UHDNLQJ :RUOG &KDPSLRQQVWKIDW
RU ,; 'DQ

5HJDUGLQJ VSRUWY FRPSHWLWLBQWNDIMH DXA
ORQJ WLPH LW ZDV FRQVLGHU I6G WDKEDR @ LWK
SDUWLFLSDWH LQ WKH HYHQWQR®E8\VIKH ZO®
DIJDLQVW VRPH SUHVWLJLRXV FREV DLER® | LH

ILJKW UDLVH WKH KDQGLFDSSH®&ISHDVRWQL
KH KDGQ W UHDOO\
‘RQ

$QG WKH VSLULW RI FRPSHWLWWRE"GRWRK(
VRQ GRHV QRW XQGHUVWDQG LMWK H RIHDO®I
WKLV KDV FKDQJHG 'LVDELOLWEBWBURUGH
FRQWHPSODWHG DQG UHVSHFWH® WG ® DGIC
FRPSHWLWLRQ UHJXODWLRQ WRDWYDQXDH
TXDOLWLHY DQG WDNLQJ FDUHRRDW KH) WK

FRPSHWLWRU RIIHUV WKUHH AR PSHWD W WR
LQWHUHVWLQJ IRU ERWK WKH BBWR WAL F LGB
3DWWHUQ 7HDP 3DWWHUQ DQG ,QWHJUDW

2l FRXUVH WKLV LV MXVW WHKHDWHSMKN W H
UHFRPPHQGDWLRQV DQG D EULHI D6 RU RDIY
LQKHUHQW FRQWH[W RI 7TDHNZRBL®RLWUIHSH
DV PDQ\ DGDSWDWLRQV RI WKH 7DWKHRBR L
GLYHUVLW\ RI GLVDEOLQJ SDWKRORKHRW Q
ZLOO DOORZ XV DV ,QVWUXFWRBXG\CR FRRHA
WKH\ FDQ GR ZH DOUHDG\ NQRZ ZKDW WKH

JRU D EHWWHU ZRUOG« 7DHNZRQ 'R IRU HY




4 #:KHQ DQG KRZ GLG \RX ILUVW VWDUW

$ £+, ILUVW VWDUWHG LQ 6RXMKLRIULFD D
\HDUV ROG WU\LQJ WR ILQG IPQHZP DQ\H, I8
3.REXUJ" -RKDQQHVEXUJ LQ GHID®HEHQA
%URZ 7KHUH ZHUH DOO VRUWYVSRHFSBRDO H
, FDPH IULHQGO\ ZLWK D &KL QHVBIXIDFPQ W\ [
WKH URDG IURP ZKHUH , ZDV VW RIMOHQ SO
D IRUP RI :LQJ &KXQJ 7KH\ LQY LLWWHKGWPKH P
RFFDVLRQV VR WKDWYV KRZ VMH@W @ H.ID

, HYHQWXDOO\ UHWXUQHG W R R IRW DVKH DS
WKH\ ZRXOGQTW DOORZ \RX WR VHQG PRQ

2Q P\ UHWXUQ D IULHQG RI PLQMRVWU® LK
*XQJ )X LQVWUXFWRU DQG ZRXQKH, I0Q\WM
QDPH ZDV 0U 7RP .HDU\ ZKR ZDV YKIKW RX
$7LJHU 5LSSLQJ" *XQJ )X ZKLFKIBKSRKDG O
UHDOO\ OLNH &KLQHVH %R[L @I NILFNKY ORID
DQG IOHVK DWWDFNV :H ZRUHGE@D¥NEDOD

<RX ZRUH D EODFN EHOW DV D BV EHIODQWHUZD

EHOW , VWLOO OLNH WKLV RRIGIFHRSWWIRAD L
\RX EHFDPH KXPEOH DV \RX UHDOLW{IH®K:
ZDV IRU LQQRFHQW SXUH EXW MWRIPV BHL
JHQWOH DQG LQQRFHQW LQ 2DFW HWA XX
IRU DOO RXW VWUHHW ILJKWLQJ

4 + +RZ GLG \RX JHW WR PHHW )LUVW #DD q
DQG VWDUW 7DHNZRQ GR WUDLQLQJ LQ WK

$ + ,Q WKRVH HDUO\ GD\V P D M&RRPE QW WH\G
-DSDQHVH ODVWHUV DQG -XGR -XRMANW E\Z
.DUDWH ,Q &RYHQWU\ DORQH ZWHIHD VW LW
-DSDQHVH ODVWHUV WUDLQLQJ WHJXDHDI®
,QVWUXFWRU VHWWLQJ XS TXLFNO\ VSUHD

0\ ITULHQG DQG , ZHUH LQTXLWKHWAZIYW G
PDGH D YLVLW WR KLV WUDLQLRQ KIROYGH QW
WUDLQLQJ KDOO ZDV WKH 3YHUGBG RL GRW IPX
*UHDW %ULWDLQ DQG EHOLMNWMGDW\RWLOR
LQ WKH ZzDOOV DQG IORRU IDW DV HADNFIKD
VWDUWHG WR WUDLQ WKHUH LQ ODWH 2F

0\ IULHQG DQG , FRXOGQIW EHQULHXH @ KZ
ZHUH DOORZHG WR ZDWFK WKHWHAD 6@ H® J]

WKGHJUHH WKHQ DQG ZDV DEVROXWEDY D3
IOH[LELOLW\ KH ZDV SXQFKLQZDDQ ® W LW K
J\P IXOO SRZHU ZKLOH WKH VWXGHI\QW X SXH
VXGGHQO\ DSSURDFKHG XV DQG FOLVN HES R
ILOOLQJ LQ WKH DSSOLFDWLRG \REUPR/NKI (
3*XQJ )X WUDLQLQJ P\ IULHQG W® QGUKMP *
ODVWHU 5KHH 3\RX FDQQRW WUDH®D ZHWW
WXUQHG WR PH DQG VDLG \RX WD K& D H

4 + &DQ \RX WHOO PH PRUH DERXWKHNVINQ
WKH HDUO\ WUDLQLQJ PHWKRGV™"

$ £ <HV WKHUH LV VR PXFK WRFWHQQ VWK R
*UDQG ODVWHU 5KHH VR , ZLOOL WHD W RDM
OLNH DQG WR WUDLQ ZLWK

JLUVW RI DOO \RX FDQQRW LPDKHHQHX KWW $
FRXOG PDLP RU NLOO \RX ZLWKHRQHUEWKH
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WLPH JLUVW *UDQG ODVWHU 5K HMXIUGW QR
ZKR ZRXOG IRUJHW +H VSOLW DLBROWGAR

ILUVW VKRW

$W D GHPR IRU WKH :HVW 0LGOD GR®YHR®
DXGLHQFH WR JR DQG JHW D VWRRM KWR E
ODUJH KDUG VPRRWK URXQG VWRRGIL W H.
ZLWK D NQLIH KDQG DIWHU D | MWZKBI\Y WE R/
VWLOOQHVV IURP DQ DXGLHQFH LQ GLVE

+H LV D ELJ PDQ DQG KDG WKDWHFBIRW D
ZLWK KLP , DOZD\V DGPLUHG KLYDNQQR
ZHDNQHVV DW DOO LQ KLP DQGOKHQZD® O

+H ZDV ERXJKW RYHU WR %ULWDIRQBHD
KDG WUDLQHG ZLWK KLP LQ 5%$) &KDQJL

7UDLQLQJ ZRXOG VWDUW ZLWK H¥VRQRWR
ZRRGHQ IORRU

7KH VWUHWFKLQJ SURJUDPV LQ \WKERKDBIUC
ZRUNLQJ LQ WKUHHYV IRUF L E 0O H/JW UMHSD

GULOO ZRUN ZDV YHU\ .DUDW HRBBWHR! E
WZLVW :H SUDFWLFHG RQ D PDNDRZXD Q@DVE
DERXW WRXJKHQLQJ \RXU WRRXWVD QREWW
KDUG EORFNLQJ DQG IL[HG VSDSOLQHG
WDONLQJ LQ WKH GRMDQJ RUHWKHFR QDD
IHOORZ SUDFWLWLRQHUV WKH VKDUSHU

4 + :KDW ZDV WKH SURPRWLRQDO VDVUWH
GD\V"

$ +,0 WKH YHU\ EHJLQQLQJ WKRW HRZIDO
EODFN EHOW , VHHP WR UHPHPEHMUWV ZKRR
FKDQJHG WR ZKDW LW LV WRGDXRZHKG @R
8. , DFWXDOO\ VWDUWHG LQ BG.R¥JIDAQU]
7DHNZRQ GR $VVRFLDWLRQ , \WWRFRON RDIY]
GHJUHH LQ IDFW DOO P\ WHVWWVHDX | URDW
%UHDNLQJ EULFNV ZDV DOZD\V SBIBIWVRIV
\RXU PHQWDO WHVW ZDV DOZD\V VWUHWHF

4 + :KDW ZDV WKH VSDUULQJ OLNH LQ WK

$ )JUHH VSDUULQJ ZDV GRQH WHKXOKDBRQ
ZLWK QR 6 7 JHDU VLPLODU WR HDWIDNVH
JLUVW *UDQG ODVWHU 5KHH PRVW QLJK
FRPELQDWLRQ RI KDQGV IHHW X\QRW MR
GRXEOH NLFNV DV WKHUH LV WRGBV :EKD
DOORZHG XV WR VSDU ZLWK .DUDWH VWX

4 + :HUH WKHUH PDQ\ WDHNZRQ GR BRI
VL[WLHV"

$ + 1R WRXUQDPHQWYVY ZHUH XQ KHDWG L\
RQO\ LQ WKH 86%$ KDG ZH KHDUG RQWDHE }
ZKHQ WKH\ ZHUH ILUVW LQWURGXFHGOALRI
FRPSDUHG WR WRGD\ , VHHP WR DWHWFHBE
VD\LQJ WR XV DOO RQH QLJKW 27RXUQD
7DHNZRQ GR DV D PDUWLDO DUM WAKRXBRU




RI D VWXGHQW VYV WHFKQLTXH H\WEH ZW
WRZDUGV HDFK RWKHU"

7KH YHU\ ILUVW WRXUQDPHQWHWR HEBH
VXSSRVH LW FRXOG KDYH EHHODHNZ & ¢
GR &KDPSLRQVKLSV" ,W ZDV RSHQ WR
UHG EHOWY RQO\ 7KHUH ZHUH YHU\ |
HQWULHYVY WHQ LQ WRWDO , EHOLHYH

,/ , UHPHPEHU ULJKW \RX KDG WR JHW
VHYHQ SRLQWYV IRU HDFK VHFWLRQ
6HYHQ GLIIHUHQW EUHDNV 6HYHQ
SDWWHUQV DQG 6HYHQ IUHH VSDUV
WRWDOOLQJ SRLQWYV

, PDQDJH WR JHW XS WR SRLQWYV
EHIRUH EHLQJ GLVTXDOLILHG RQ WKH
ILJKW RI WKH QLJKW E\ DSSO\LQJ IDU
PXFK FRQWDFW ,W ZDV D VWXSLG WK
WR GR DQG ,TYH UHJJUHWWHG LW HY
VLQFH

7KH WRXUQDPHQW zZDV WHOHYLVHG D

ZDV KHOG DW WKH 5XJE\ %HQ
OHPRULDO +DOO LQ D FHQWUH ULQJ D
OLNH ER[LQJ DQG ZUHVWOLQJ LV WRG

7RXUQDPHQWYV DUH VR PXFK EHWWHU
QRZ WKDQNV WR SHRSOH OLNH *0 'DY
20LYHU ZKR SLRQHHUHG WRXUQDPHQ
WR ZKDW WKH\ DUH WRGD\ 'DYH
VWDUWHG 7." MXVW DIWHU , GLG DQG
WUDLQHG DW :DUZLFN +H DOVR WHUV
5KHHYV GRMDQJ UHJXODUO\ DQ®GER
+H ZDV DQG VWLOO LV D YHU\ BOQQ\HJ
ZKHQ LW FRPHV WR WHOOLQJLVW, UMW
KLP JUHDWO\

4 + &DQ \RX WHOO PH KRZ 7DHNZRQ G}
DQG VSUHDG WKRXJK RXW %ULWDLQ
ZDV

$ £+ <RX DUH ULJKW QR RQH GLG NQRZ
WKHQ EXW ZH ZHUH DOO HDJHURWWR K
FOXEV ZHUH PLOLWDU\ 5%) $PHULFD(Q

‘H ZHUH DOO WKURZQ LQWR LQWRNYXN

KHOS WKLQJY DORQJ O\ ILUVW. QV3\H
ZDV WR WHDFK DW DQ 86% $LU )RUFGI\

, DOVR WUDLQHG DW 5%) :LWWHWR®X RQRRF
OXUUD\ :DONHU DW D QHZO\ RSHRHE\ PXQXV¥
WR DGYHUWLVH 7DHNZRQ GR DVJHWUSHTRES Of
NQRZ ZKDW ZH ZHUH WDONLQJ DBERHWM 2DV
KDSS\ DW DOO E\ WKLV VR ZH THXEPNO\ ¥R Df

‘HGLG GHPRYV HYHU\ZKHUH
PLGGOH RI FLWLHV KROGLQJ
SUHVV DQG 3SROLFH" FRYHU
3LQ WKLQJ"  IRU D ZKLOH ZDV
URRIV DQG EUHDNLQJ ZRRG
LW GUHZ KXJH FURZGV , WU
WULFN RQFH , UHPHPEHU , Z
7THOHJUDSK 1HZVSDSHU RIILH
JRLQJ WR MXPS RIl WKH WRS
WR WKH EXLOGLQJ QH[W WR
ZRRG 7KH\ DFFHSWHG WKH

VXUSULVH , KLW WKH IURQW
QRW WKH SDYHPHQW DV H[S

, GLG GHPRYfV ZLWK IDPRXV
&KULV 7DUUDQW ZKR DSSHD
SURJUDP FDOOHG 37LVZDV’
GHPRfV ZLWK 37KH .HQQ\ %D

‘KHQ WKH <0&$ LQ /HLFHVW
RSHQHG E\ 3ULQFH 3KLOOLS
RSSRUWXQLW\ WR GR D GHPH
WR KROG WKH ZRRG IRU DQ

4 + +RZ GLG \RX RSHQ \RXU |
WKH 8.78"

$ + 2SHQLQJ FOXEV LQ WKRVH GPNDZDRXQR
RQH DGYHUW LQ WKH SDSHU D QGXW K pb WHHIVIS
ZRRG LQ WKH DLU DQG EUHDNLQWHKHQFRRY
WR .DUDWH -XGR -XMLWVX 7DHBERQDER
ZDWFK DQG ZDV YHU\ IUHH LQ PRG HWPRI @ WH
7KH SXEOLF VHH 1O\LQJ NLFNVTR\G NSHIFW
QRZ <RX QRZ KDYH WR NHHS WK LQWIRQDVRW
SXEOLF WR RXU DUW 7KDWJV BEXSHRWYRU
VWHDGIDVWQHVV DQG GHGLFDWH ® ROIGD.\

7KH ILUVW FOXE , SHUVRQDOO\ RS H&RYG] QRA
XVXDO WKLQJ MXVW GRZQ WKHDWRGEQORP
6FKRRO 8QIRUWXQDWHO\ )LUVW *UZDQ/G O Oigy
HQFURDFKLQJ RQ KLV DUHD DOQIGNKH, W LD Y
FKHHN\ WKLQNLQJ DERXW LW QRZ IER@WLGH
WKH WLPH" $Q\ZD\ DOO KHOO OHMG®RBWH V

RSHQLQJ RI WKH FOXE RXW RI RM RECSHERBN

2ULJLQDO ,7) ODJD]LQH 3DJH




$OVR QR RQH ZRXOG GDUH
RSHQLQJ GHPR LQ FDVH RI
DIWHU

, UHPHPEHU EHLQJ YHU\ Q

RSHQLQJ QLJKW DQG ZKDW
, ZHQW WR GULYH LQWR WK
JHW LQ EHFDXVH WKHUH ZH
, WKRXJKW WKHUH PXVW EH
$Q\zZD\ ZKHQ , JRW WR WK
VKRFNHG WR VHH D YHU\ Y
SHRSOH ZDLWLQJ RXWVLG

WR VHH WKH GHPR

, ZDV RQ P\ RZQ DQG QHDU
WKH EDFN GRRU HVFDSH' E
WKH PRQH\ LW KDG MXVW FF

, ZDV LQ WKH FKDQJLQJ UH
ZRQGHULQJ ZKDW WR GR ZK
ODVWHU 5KHH ZDONHG LQ

, ZDV VR UHOLHYHG WR VHH
PDQ\ SHRSOH LQ WKH J\P Z
URRP WR GHPRQVWUDWH '
ODVWHU 5KHH RSHQ DOO W
EULOOLDQW 7KH 8.7$% KDG

QLJKW DQG RQ D ZDLWL(
7KH IROORZ \HDU , RSHQHG
DFDGHP\ LQ 6DZGD\ 6WUHH
FOXEV LQ 6WUDWIRUG XSRQ

, ZDV WUDLQLQJ DURXQG
DW P\ KLJKHVW SHDN LQ

UHPHPEHU WKLV ZDV ZD\ EH
FDPH RXW *DLQLQJ VWXGH(
HDVLHU WKHQ WKDQ QRZD(

4 + :KHQ DQG ZK\ GLG \RX O
$ +, OHIW WKH 8.7$ LQ HD

WKURXJK D SHUVRQDO UHD
GR ZLWK 7DHNZRQ GR

W Z1
DW WKH WLPH

%\ WKH 8.7% KDG JURZQ
PHPEHUV DQG OLNH DO
ELJJHU WKH\ JHW WKH PRU
LV QHHGHG B8QUHVW DQG
XVXDOO\ IROORZV LI FKDQJ
, OHIW D ODUJH J
EHUV OHIW DOVR WKH\ DUH
DUH SUREDEO\ WKH ODUJHYV

4 £+ +RZ KDUG LV LW WR V
DVVRFLDWLRQ WRGD\"

$ + 9HU\ KDUG RQ \RXU RZ
LPDJLQH 7KDWTYV LI \RX DU
SDVVRFLDWLRQ™ QRW D VPD
OLPLWHG WR RQH DUHD DQ

$IWHU ZKHQ ZH ILUVW V
DVVRFLDWLRQ FOXEV ILOO
JUHZ DW D UDSLG UDWH :H
GD\V DUH QRZ JRQH DQG Q
PHPEHUVKLS LV YHU\ KDUG
,QVWUXFWRU V ZKR OHDYH
ERG\ WRGD\ WR VWDUW XS
UHDOO\ WKLQN WZLFH 7KH\
VWD\LQJ ZKHUH WKH\ DUH
VXSSRUW D ODUJH ERG\ FD(
WKH\ ORDG WKHPVHOYHV XS
ZRUN" DQG DIWHU WLPH VW
RULJLQDO PHPEHUV KDSS\
FDQ FOHDUO\ VHH WKDW D
WKHLU QHZ JURXS LV QRW
JRW D ORW WR RIIHU 7KH Q
LQ DQG EODFN EHOWV DQG
OHDYH TXLHWO\ WKURXJK O

:LWK D ODUJH PHPEHUVKLS
PXFK PRUH ILQDQFLDOO\

2ULJLQDO ,7) ODJD]JLQH 3DJH

JRU LQVWDQFH DVVRFLDWL
YHU\ EHVW WRXUQDPHQWYV

SDLG IRU E\ DVVRFLDWLRQ

GLVFRXQWY WR SDVV RQ WR
D ODUJH PHPEHUVKLS VSHO
FUHGLELOLW\ , IHHO

4 £+ &RXOG \RX JLYH DQ RXW
IURP WR ZKHQ \RX MRLQ

$ + 1IRW DOO P\ EODFN EHO
VRPH VWD\HG ZLWK )LUV
5KHH ZKLFK SXW PH EDFN Q
RQH DJDLQ $V D VPDOOHU
VWDUW RIl GHPRFUDWLFDO(
ILQDQFHV ZRXOG JR EDFN L{
IRU DGYHUWLVLQJ SXUSRV
GRLQJ WKLV LW ZRXOG DW
LQVWUXFWRUV WR MRLQ EX

, ZDV FRQWDFWHG DURXQG
FDSWDLQ , NQHZ IURP D 86%
KHUH LQ %ULWDLQ +H KDG
VWDWHY DQG ZDV WUDLQL
7TDHNZRQ GR JURXS FDOOHG

WROG KLP VDGO\ WKDW , KD
DQG RXU FRQYHUVDWLRQ O

ZDQWHG WR EH WKH 8. UHSU
JURXS , WDONHG LW RYHU Z
KDG OHIW DQG ZH DFFHSWH
KRZ ZH DGRSWHG WKH QDPH
QH[W QLQH \HDUV 7KH IXQQ
WULHG WR FRQWDFW WKHP

DQG WR WKLV GD\ KDYH QHY
VLQFH

$Q\ZD\ ZH SORXJKHG DKHDG
QDPH PDLQO\ LQ WKH PLGOT
ZH KDG D VWURNH RI JRR
P\ EODFN EHOWV ZKR KDG O
VRPH WLPH ERWK UDQJ PH L
FRXOG QRW EHOLHYH LW R
&RUQZDOO DQG RQH WR 6FH
JHW DQ\ IXUWKHU DSDUW WK
ZDQWHG WR VWDUW RII WK
DUHDV 7KH\ ZHUH 3DXO %
&URVWKZDLWH 7KH DUHDYV
ZHUH QRQH HVWDEOLVKHG 7
WKH\ ERWK IRXQG LW YHU\

JURZWK , UHPHPEHU GUL
WKHP ERWK WR SXW RQ

KHOS EXLOG XS WKHLU D
PH WKH\ ZHUH YHU\ VWUR
PHQWDOO\ DQG ZRXOG Q

‘H JUDGXDOO\ VWDUWHG
HYHQWXDOO\ EHFDPH WK
GR JURXS LQ &RUQZDOO
WKDW WLPH *LYH WKHP
LI \RX HYHU PHHW WKHP
DQG KDYH ZRUNHG YHU\ K
DVVRFLDWLRQTV JURZWK

$QRWKHU EUHDN ZDV ZKH
PLQH ZHQW WR 6DOIRUG §
DQG RSHQHG D FOXE WKH
FOXE ZH KDG PDQ\ XQLYH
WKURXJKRXW WKH FRXQW
RWKHU DVVRFLDWLRQV ZK
P\ 8.7$ GD\V DOVR MRLQH
JURZ LQ GLITHUHQW DUHD

$URXQG WKLV WLPH , LQ
.RUHDQ ODVWHUV WR FRQ
DQG SURPRWLRQDO WHYV
+R DQG % - /HH

%XW DOVR WKURXJKRXW

SHULRG WKH DWWLWXGH
LQVWUXFWRUV ZDV D ELW
OHDVW DQG , IRXQG LW

6RPH OHIW VRPH FDXVHG
MXVW ZRXOGQTW GR DQ\
ZDVQIW WKH KDSSLHVW S
SUREDEO\ WKH KDUGHVW
DVVRFLDWLRQYV H[SDQVL

7TRZDUGV WKH HQG RI WK
DFFRPSOLVKHG DURXQG
PHPEHUV DQG ORRNLQJ
FRQVLGHULQJ DOO WKH X
H[SHULHQFHG , IHHO ZH V

, IHOW ZH QHHGHG DQ LG
EHJDQ VHDUFKLQJ IRU QD
DQG DQ LQWHUQDWLRQDO
KDYH LW D QHZ 7DHNZRQ

WKH %7& WKH *RYHUQLQ
7DHNZRQ GR LQ *UHDW %
EHHQ HVWDEOLVKHG ORYV
ZHUH ROG IULHQGV RI PL(
GD\V VR , DSSOLHG IRU R
MRLQ , UHYDPSHG RXU FI
ZHQW WR D PHHWLQJ WR

DFFHSW XV 7KH\ GLG DQ
LV QRZ D IXOO YRWLQJ P

4 £+ &DQ \RX WHOO PH KRZ
ODVWHU 3DUN -XQJ 7DH
MRLQ WKH *OREDO 7DHNZ

$ £ $IJDLQ OXFN ZDV RQ R
PHPEHU RI WKH DVVRFLD
WKH JUDSHYLQH WKDW *U
KDG OHIW WKH ,7) DQG ZI
ZRUOG ERG\ *UDQG 0DV
FRQWDFWHG D VHQLRU 70D
LQ %ULWDLQ EXW WKH V
UHFOLQHG KLV RIIHU 6R
ODVWHU 3DUN DQG KH D
KLP DQG RWKHUV LQ 7RU

7KUHH DVVRFLDWLRQ VHQ
RYHU WR WKH PHHWLQJ D
ZKDW WR H[SHFW DV ZH

*UDQG ODVWHU 3DUN EHI
SOHDVDQWO\ VXUSULVHG
XS IURP WKH DLUSRUW D
DSSURDFKDEOH DQG IUL
LQWR WKH KRWHO DQG

PDGH IULHQGV ZLWK *0 3
DQG WKH 1RUZHJLDQ GHO




ZHUH D ORW RI UHSUHVHQWDWLY H\H OLLRI
QLQH FRXQWULHV LQ DOO DWWHQGHG W

7KH ILUVW WKLQJ ZH GLG WK& QR VGION
7KH WUDLQLQJ ZDV FRQGXFWHG B\ *W DAY
WKHQ , FRXOG VHH KRZ WHFKQ DRD/RORKR

KRZ IDU EHKLQG , ZDV WHFKQ KHD Q) \WH.
\HDUV HDUOLHU , IHOW GLVD 3SR IFQOWHG
VSDUUHG D YHU\ WDOHQWHG RS SFRPGENPD

NLENHG RXW IRXU RI P\WHHWK RBH QR
JRRG IULHQGV KLV QDPH LV *0 RPWWKD
WKH IRXU GD\V VWD\ ZDV H[FHOEOHHQYWH D
UHSUHVHQWDWLYHV IRU WKH ZKROH RI

7KH *7) RUJDQL]DWLRQ ZDV IRUPDOO\ [R
D VWDWXWRU\ FRQJUHVYV PHHWLQJ LQ 7H

7KH RUJDQL]DWLRQ KHOG LWV V&PRIIKR IF
2FWREHU LQ ORVFRZ 5XVVLD S5PBQH
QDWLRQV DQG DOO PHPEHU VWIWEW IJ
PHHWLQJ 6LQFH WKDW WLPH W ISH HRQR DK
JURZWK WKURXJKRXW WKH ZRUOJIDQQ]D

KHOGUYEMRVWOG &KDPSLRQVKLSV LQ 5LPLR
OLOOHQQLXP DQG WKH FRPLQJ RWKWKH
DQQLYHUVDU\

2XU DVVRFLDWLRQ *7) 8. PDQDJH® WR
KXQGUHG FRPSHWLWRUV DQG \RWDEIQNO
YHU\ VWLII RSSRVLWLRQ IURP WWHRKDQ\
VXFFHVV ZDV HYLGHQW E\ EHFRPGQJ VHI
FKDPSLRQV EHKLQG WKH 86% :H KRXHG
YLFWRU\ DW WKH QH[W *7) :RUOGGOKDP S
\HDU

4 + &RXOG \RX JLYH DQ RXWOLQHLRIL®Y
*7) WR WKH SUHVHQW GD\ DQG KR&H@R/\
VRFLDWLRQ WRGD\"

$ .,Q *0 3HU $QGUHVHQ 3UHVAIGHQW
B3UHVLGHQW IRUPHG WKH (XURSHIXQFD®
7KH (*7& JUHZ DW D IDQWDVWLFHVDWRILD
2XU DVVRFLDWLRQ KRVWHG WKB (QUOW J
WKH VDPH \HDU DQG ZH ZHUH DOIN®GKR Q
ODVWHU 3DUN SUHVHQW DW WK H WPHGIGV L

WKH ILUVW (XURSHDQ &KDPSLRQVKH SAHQ
WHDPV DOO RYHU WKH ZRUOG WR GGG I Y
PDQDJHG D ILUVW SODFH ZLWK FOW WKR
"RUOG &KDPSLRQVKLSV LQ WKH 8&BKLY

SHULRG , ZRUNHG YHU\ KDUG Q RWWRHF®\Q
DELOLW\ EXW DOVR WKDW RI QWKW RV¥RHK
*UDQG ODVWHU 3DUN KDV KHOSHGKQQLRD
LPSURYHPHQWY DQG , DOZD\V ZLOO EH

7KH RQO\ KHDUWEUHDNLQJ WLMH IIRY PH
ZKHQ WZR Rl OU &URVWZDLWKHV VAR @D
WR EH LQGHSHQGHQW WR WKHU&YRVRIZ
KDG UHWLUHG IURP WKH DVVRMLQ®HEB R
WKH UHLQV LQ 6FRWODQG WR WKHWB WIZ
KDG VWLOO EHHQ LQ FKDUJH LW QRDQ ®Q
WKH HQG RI WKH GD\ RXU DV VR FY IRV HRQ,
ZKLFK ZDV D ELJ EORZ WR PH DV GW RMH
WKH PHPEHUV PDUN DW WKDW WLPH

$IWHU WKLV GLVDSSRLQWPHQRWQWEKRK QHN
EDFN ZLWK JUHDW YLJRXU DQG WKRQ
XV DOO FORVHU WRIJHWKHU 'HRSHQB@W
RXU PHPEHUVKLS DJDLQ ZDV JURAHWVID
EHIJDQ WR EH PXFK PRUH WHFKQIORDOO\
LPSURYHG WKHP $W WKH WLPH WA\ W[
DFKLHYHPHQWYV

,Q ODWH , DWWHQGHG DQ L QBRI
DORQJ ZLWK ILYH RWKHU JURXS DHD G
XQGHU WKH OHDGHUVKLS RI *UDQG 0D
6RQ RI RXU 7DHNZRQ GR )RXQGHU 2X
WLPH ZDV WR KHOS UHEXLOG RQH 7D
, ZDV SURPRWHG WR WK GHJUHH
*UDQG ODVWHU &KRL -XQJ +ZD DW WK
&KDPSLRQVKLSY LQ 6RXWK .RUHD

2ULJLQDO ,7) ODJD]JLQH 3DJH

. Q RXU IORXULVKLQJ EHORYHSHBVN KRB U
DJDLQ E\ D VPDOO QXPEHU RI GLVEHR@WO
ZLVKLQJ WR LPSOHPHQW WKHLU RZA/QZ\DW DDA
D PDMRU VHW EDFN 3, WKRXJKW  EKWNVWR K
DVVRFLDWLRQ ZDV DSSDUHQWO\ S®HDVHG
DSSURDFK PLQG VHW DQG OHDGHUXKHSKD
ODXQFKHG XV DOO LQWR D PXFK WMWSSLHU
FKDPSLRQVKLSY DJDLQ DQG WHFKDEGBO/
EODFN EHOWVY KDV SXW XV EDFN RQ WUDF

2XU DVVRFLDWLRQ MRLQHG WKH 8&RWHIGQW R
GHJUHH LQ ODUFK Rl WKDW VDPH \BDQJEGX
+ZDQJ 3UHVLGHQW RI 8QLILMG. ZD)Q 3 UsDX]
+ZDQJ ZDV DQ 2ULJLQDO (DUO\ 3LRQHHU R
,KDG QR LGHD RI WKH SURPRWLRQWZBLVHK P}
ZH KDG SXW RQ LQ /HLFHVWHU KR @RXU L&X
+ZDQJ ,W ZDV RQH RI WKH JUHDW.H\F\W KHH

6$: 7+( )250%7,212) 7+( 28(1,17(51%$7,218%/
7$(.: 21'2 25*$1,=$7,21 2,7) %< )285 )281' (5
0(09(56 7+5(( 2) : +,&+ $5( *5%$1' 0$67(56 ,7 +$6
+$' 5($621%9%/( 68&&(66: ,7+ *52836 )520 $962%'
$1' 7+( 8. -2,1,1* ,76 6/2*$1 ,6 3)250(" W< 7+(
0(0956 )25 7+( 0(09(56"

4 + :KDW DUH \RXU WKRXJKWV RQ."WKH IXWX

$ + *HWWLQJ RYHU WKLV WHUULEBHUQL U
PHPEHUVKLS QXPEHUV DUH VORZO/\ NIKNWHXU

ORQJ SHULRG DZD\ :H FDQ DOOWIRBGNXWX DI
QHZO\ IRUPHG 2,7) :RUOG %RG\ 7RIOVLION DY

SURYH WKHLU VWHDGIDVWQHVY | DROREX @ RYH
(DUO\ 3LRQHHU RI 7." , WUDLQHG RX QREHRALH D
PH WHDFK \RXU VWXGHQWYV 3$VH@LWXEB HVK
LV LPSRUWDQW IRU WKH JRRG QDPH RI 7DH

!HOO 6LU LW KDV EHHQ JUHDW WWYWOWH @JO &
PHPEHUV RI WKH DVVRFLDWLRQ ZQWKR XRXIX
HOQGHDYRXUV DV RXU *UDQG 0O0DVWHU




SV LQ

2ULJLQDO ,7) 0DJD]LQ



LFNV

7) 80RO

2Q LQ .LHAaF]yZ :URFQ
(XURSHDQ 2SHQ &XS LQ 7DH
RUJDQLVHG E\ ,7) 81,21 DQG
ZDV KHOG

&ERQWHVWDQWY ZLWK FRORX
VSDUULQJY DQG SDWWHUQV
PDVWHU V GHIJUHHV FRXOG

FRPSHWLWLRQV LQ VSDUULQ
WHFKQLTXHY DQG SRZHU EU

7KH JUHDW DWPRVSKHUH RI |
UXOHV DQG KLJK WHFKQLFD
FRPSHWLWLRQV SURYLGHG D
IRU DOO WKH IDQV DQG FRPS

W ZDV D JUHDW RSSRUWXOQL s O SRE O O

ZLWK FRPSHWLWRUV DQG FRI
BFRWODQG (QJODQG ,UHOD(
DQG 3RODQG

7TKDQNV WR WKH H[FHOOHQW
WKH FRPSHWLWLRQ ZHQW VP

7KH DWKOHWHY DOVR KDG W
D VFLHQWLILF SURMHFW E\ W
(GXFDWLRQ LQ 3R]QD WR Jdifi®
ERG\ V UHDFWLRQV EHIRUH

FRPSHWLWLRQ 7KH PDWHULL
VHQW WR FRDFKHV DQG SOD\

#VDPXUDMNOXE

2ULJLQDO ,7) ODJD]JLQH 3DJH



YUHONO D

/KH HTXLSPHQW IRU VHULRXYV O0DU
%\ OUV =RH 7L]LFN
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/DH.ZRQ 'R DW WKH

1]

2Q WD\ D QXPEHU RI P\ IDPLO\ PHPE
XS WR 'RQFDVWHU DV , KDG EHHHLQQ
LQGXFWHG LQWR WKH 8. +DOO R$VY
JURXS

$IWHU GULYLQJ WKH PLOH MARRIXQIQM
FKHENHG LQWR RXU URRPV KDG IWR
YHQXH

7KH YHQXH ZDV ELJ VR TXHXHV Q& WH 0 \ O 6
IRRG VHUYLQJ DUHDV :LWK DURW@® /0 DVWH U
XQRUJDQLVHG FKDRV $V , ORRNFIPH

REYLRXV WKDW 7DH.ZRQ 'R ZDV Q®W

ZHUH WKH QHJDWLYH UXPRXUV RWKH
SUH ZDUQHG PH DERXW WUXH"

$vV ZH JHW WR RXU WDEOH , VHHWIQUHR
WKLV PDJD]LQH =RH DQG KHU KXV BMIRQ
WKLV ZDV D ERQXV PHHWLQJ RWKHU
IDPLO\ HVSHFLDOO\ DV ZH FKDWWHG

, JRW VSHDNLQJ WR ERWK DERXRWDWKD
DWWHQGLQJ WKUHH RI WKHYV HPSUHHYW
WKHP DV WKH RUJDQLVHUV KDG JREBD
SHUVRQDO WRXFK RI SUHYLRXV \HDU

OU DQG O0UV 7L]LFN ZHUH LQG X P\W HID

WKDW HYHQLQJ ZKLFK ZDV JUHDWDRU
FDOOHG XS WR JHW P\ DZDUG ZK LHAKRV
LQ 8. HYHQWYV

S8QIRUWXQDWHO\ RXU SDUW\ ZHRR ®
SURYLGHG E\ WKH YHQXH DV DWW\ O
EXGIJHW WR EH KRQHVW DQG WKH ZID
VKRFNLQJ WR VD\ WKH OHDVW

7KH KLJKOLJKW IRU PH ZDV PHHWWNQ
M6XSHUIRRW :DOODFHY DQG JHWDA QJ
\HDUV ROG ZKDW DQ LQVSLUDWLRQD(

W ZDV JUHDW WKDW QLQH RI PGIRKLA
ZLWK PH WR FHOHEUDWH P\ DFKLHYH
IULHQGV -RQ DQG =RH ZKR ZRUN RJUH

JUHDW FRPSDQ\ RQ WKH QLJKW VEX@G
DJDLQ , ZRXOG KDYH WR VD\ OW)R LI
WKHUH ZDV QR SHUVRQDO WRXFRB®\R
ZKR KDYH GHGLFDWHG WKHLUHOLYH

7DH.ZRQ 'R ZDV WUHDWHG DV D VHFR (
UDWKHU WKDQ RQH RI WKH ELZIRHBO® 0

+DWV RIl WR WKH RUJDQLVHUVHDMW WIK
HVSHFLDOO\ WKH ODUWLDO $UWW KBWR
RUGHU IRU DOO DUWV WR EH PROBUW
EH UHSUHVHQWHG HTXDOO\ DQG IDLU

$V D RQH RIlI SHUKDSV JRLQJ DQBGVFRY]
IRU ORFDO EUDJJLQJ ULJKWXLEXNWVWB
QR IURP PH HVSHFLDOO\ DV WKHWRXD
GRQH ZKLFK , IHHO LV HVVHQWIKROLWH
DFWXDOO\ EHLQJ DZDUGHG DQG ZKDW,

ODVWHU 6QRZ
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“ LRZ 1QJ VKF

GHVILH IRU 7.

$ VSRUNRURHYHU ROH

%\ $OIUHGR 0XOq

7ZR GD\V IXOO\ PDQDJHG WR

WKH VHDVRQ«

9LQRYR 7KH XQH[SHFWHG &RYLG  SI
GUDVWLFDOO\ RYHUZKHOPHG DOO VH
FLYLOL]DWLRQ VSRUW ZDV QR H[FHSW,

/IDVW ZHHNHQG WKH 1DWLRQDO 7DHN
VSRQVRUHG E\ WKH OXQLFLSDOLW\ RI
WKH 3LHGPRQW 5HJLRQ DVVLVWHG E\
9HUGH

,W ZDV D WUXO\ KLJK SURILOH ZRUN V
E\ WZR JUHDW SHUVRQDOLWLHV RI W
*UDQG ODVWHU 7DUFLVLR ODUWHOOD
ODHVWUR &ODXGLR )LRUHQWLQR UHS
WKH ,7) 8QLRQ ,WDOLD

7KH IODZOHVY RUJDQL]DWLRQ RI WKLYV
FDUH RI GRZQ WR WKH VPDOOHVW GH
WKH DPDWHXU VSRUWY DVVRFLDWLRQ

,Q DGGLWLRQ WR LWV QXPHURXV DWKQ
J\PV LQFOXGLQJ IURP RWKHU IHGH
QRWHZRUWK\ DZDUH RI WKH LPS
DWWHQGLQJ WKHVH OHVVRQV WR HYHR
WKH ULJKW WHFKQLTXH WKURXJK V

SUHVHQFH WKH\ FRQWULEXWHG WR H(
WR QDPH D IHZ 0DJQXV /XSXV 6SLULW
/HH $FWLRQ 7NG 'UDJRQ 6SLULW DQ(
GLUHFWO\ IURP 6ZLW]JHUODQG 7KH GD
ZLWK D WKHRUHWLFDO SDUW HQWLUH
WUDLQLQJ RI EODFN EHOWV ZLWK UH
WKH SDVVDJHV RI EODFN EHOW GDQ
NXS

2ULJLQDO ,7) ODJD]LQH 3DJH

/IDVW EXW QRW OHDVW WKHUH ZDV WKH
7TDHNZRQ GR ZKHUH DOO WKRVH SUH
WKHLU KRQRU WR UHVSHFW WKH SULQ
WKLV .RUHDQ GLVFLSOLQH DQG QHYHU

, DP YHU\ KDSS\ DGPLWWHG $OI
SUHVLGHQW RI WKH KRPRQ\PRXV 7HD
UHVXOWV REWDLQHG GXULQJ WKLV LQW
DUWV PXVW UHSUHVHQW IXQ DQG PRP
DQG PDWXUDWLRQ DW f HVSHELDOGQ
RQHV  &RPLQJ IURP D SHULRG RI IR
WKHVH GD\V RI VKDULQJ DQG VRFLD
QHHGHG DQRWKHU LPSRUWDQW H[SH
VWXGHQWYV \HW DQRWKHU PXVW EH HI
RQO\ ZLWK WLPH GHYRWLRQ FRPPLWP
ZLOO WKH\ EH DEOH WR DVSLUH WR N
ZRQGHUIXO GLVFLSOLQH

‘H DUH GHOLJKWHG WKDW LQ DGGLWLR

DVSHFWV 7HDP 0XOq KDV DFKLHYHG
SUHVWLJLRXV JRDO DW DQ RUJDQL]L
FRPPHQWV 'U (QULFD /DQ]D 3UHVLGHQ
3LHPRQWH WR EH DEOH WR VHH

UHODWLRQVKLS WKLV PHDQV WKDW ZH
DQG WHVWHG VWDII DSSUHFLDWHG E\

OHDGHUV

, ZRXOG OLNH WR VD\ FRQFOXGHYV
ODUWLQHWWL BURYLQFLDO BUHVLGH
SLHPRQWH WKDW ZH DUH UHDSLQJ WK
HITRUW WKDW ZH KDYH EHHQ FDUU\LQJ R
\HDUV WKLV UHVXOW FRQILUPV WKH K
WKDW FKDUDFWHUL]JHV RXU 6SRUWYV 3UR




/IDVW ZHHNHQG ZH ZHOFRPHG *UDQKPDYWIHY 'RQ 'DO\%Q\ VO D U F H O + |. O

WKH 1IHWKHUODQGYV WR WDNH D@ HQDR DTXEAWR FROQGXFW D VH
ZDV D PRPHQW ZH KDG EHHQ ORRRUQVLMRWZDUG W|R IRU D O

:KHUH PDVWHU 'DOWRQ *0 'DOW RQZ H/MRD EHHGRILUH /LV'ERQ WK

WKLV WLPH KH FDPH IURP KLV KREMDWRREQWUHUHOOQ AW KIRUH \RX FRXOG DOQG DMHK H
PRUQLQJ $IURQ .DVSHU 6DPDQWKDOWRQ ZMQARAING YI9U\ DOLYH 21 FRXWRGKFZHH*D OV
6FKLSKRO $PVWHUGDP $IWHU RN XU HHVP HORW R L WRW XWWWRFK FXOWXUH 2Q DMKH D\
FXS Rl FRIITHH DW WKH DLUSRUW DOUHDG\ DVNHG LI KH KDG HYHU WDVWHG

*0 'DOWRQ ZDV DOUHDG\ LQ KLV FEQ® .DRBMH®P FOWREGIYBR QRW UHDOO\ D IDQ RI WKD
JRW WR NQRZ WKLV LPSUHVYV LK H POQHD \COWYROMW XEFDNWHOW - WKHUH DUH RWKHU WUHD
ZHUH DERXW DOO VRUWYV RI WRDQ\O\EXER X WY MHSHIEWREH uSRITHUWMHYV 'XWBBRFRDQF

7DHNZRQ 'R $V LW KDG EHHQ VRP® MO®H REZQHN H 0z HHOHVRH U\ ZHOO UHFHLYHMGHBE\ WKH
WR WKH 1HWKHUODQGYV IRU 7TDHNZ KRG GRWHRERAH JDYH KLP D

WKH 7DHNZRQ 'R FRPPXQLW\ LQ WKH LHWKHERBERE LGN 'S PEGHUNRUN VR Wit AR KO ¢

9LVLWLQJ &KRL <RQJ LQ 7KH +DVKH DEKHQGD VIR WMKH 4y RQLQJ ZH KDG DJUHHG WR KDY
WKH GD\ ZDV D YLVLW WR 6DEXPLRR'Q MINWKXKXHQMHRR O Q@ &ROH UHVWDXUD QW IR IH\W KR \FHLGS
&KRL <RQJ LQ 7KH +DJXH 7KH\ UHRQ @G\ WREQHGVRUIBR DQG H[SHULHQFHV WKKBEW *C
RUJDQLVHG D FOXE FKDPSLRQVKLS KRV Y KRRHK®QV W KLROGDXYVY DERXW KLV 2ZHNWNW WR
DQ H[FHOOHQW PRPHQW WR PHHW @ K+ SGIWBAHQ WURIZKR K& KDG PHW WKHWGE DQG Zk

2QFH ZH DUULYHG LQ 7KH +DJXHWEKH KDBFWR Q/HI RYMKIRWKLQJIV KH KDG OHDWIQHG ZD)\
ORFDWLRQ %XW VRRQ ZH VDZ VRPHRFI XDLQWPNARY RKBBYRZH ERZ DQG QRW DNDHNZ
RXWVLGH DQG VR ZH VWHSSHGPRYBKGIK H Q WRRD QU kil CAONV YV GXULQJI KLIVW KWLMDGQ ¢

(YHU\ZKHUH \RXQJ FKLOGUHQ LQ GRERWVDQBHNHERPYNHBAUMKLY WR *HQHUDO &KRL +RQ

WKH\ ZHUH EXV\ ZLWK QRQ FRQWDFW VSDUULQJ
QRQ Q $VQLW WXUQV RXW WKH ERZZIRQ 'RLUGR/ Z

6DEXP 5RQ ZDV UHIHUHHLQJ VR KWHWQEWW IRDYHYGWR RIGH G VA RWVR H[SUHVV 'R KOWLV LV
6DPDQWKD VR KH FRXOG VD\ KHO®WWRRWRRZHW'DOWRQ *0 'HQHUDO &KRL +RQJ +L VKDUF
LPPHGLDWHO\ LOQWHUHVWHG DQ BYNH-G—6-DBEXPBERO—ZKDWFDN DQG LW V QLFH WR NQI
QRQ FRQWDFW VSDUULQJ ZDV DPO DERXW ZDQWHG WR SDPSHU *0 'DOWR

6KRUWO\ WKHUHDIWHU 6DEXP 5RQ KDQGHG RYHU D QUFfH! EURXJKW KLP VRPH SUHVH
SUHVHQW RQ EHKDOI RI &KRL <RQJ WR *0 'DOWRQ DQG| JDYH KLP DQ (DW 6OHHS .LF
WLPH ZDV PDGH IRU D SKRWR PRPHQW 7KDW WKLV zpy / VKLUW IURP RXU FOXE &KHF
D VSHFLDO PRPHQW VRRQ EHFDPH FOHDU ZKHQ *0 DQG WKH YHU\ ILUVW WUDLQL
'DOWRQ ZDV DOVR DVNHG WR SUHVHQW D WURSK\ DQ@¢ /) 8QLRQ 1HWKHUODQGV VHO
HYHQ WR JLYH D VKRUW LQWHPYLHZ IRU WKH ORFDd POVR OLNHG *0 'DOWRQ V UHD

QHLJKERXUKRRG QHZVSDSHU USRITHUWMHVY VR PXFK WKDW
UHDO SRIIHUWMHY SDQ DQG E
7KH LQWHUYLHZ ZDV FRQGXFWH|G E\ D \RXQJ VWXGHQW WIXUQ *0 'DOWRQ VKDUHG HKL

&KRL <RQJ ZLWK D OLWWOH KH®S IURP WKH ORFDO \RKWKEFLSH IRU D FUHSH :H DUH
ZRUNHU 7KH TXHVWLRQV ZHUH DVNHG LQ (QJOLVK DQG JRLQJ WR WU\ WKRVH

LQFOXGHG ZK\ *0 'DOWRQ GRHV|7TDHNZRQ 'R ZKDW
KH WKLQNV LV LPSRUWDQW DQG| ZKDW GHJUHH KH KDV| #§H GHJUHH H[DP WKH QH[W P
'DOWRQ LQ WXUQ DOVR DVNHG YRPH TXHVWLRQV WR WKHFNHG XS *0 '"DOWRQ IURP WI
\RXQJ MRXUQDOLVW ZKR LQGLFDWHG WKDW KH RULJLOEBBNHG ZHOO UHVWHG :H OH
FRPHV IURP D FHUWDLQ UHJLRQ LQ 6LHUUD /HRQH LQ| KDOO ZKHUH WKH H[DP DQG VI

$IULFD WDNH SODFH
*0 'DOWRQ KDV PDQ\ VXSSRUWHUV LQ $IULFD DQG 7KH SODQ ZzDV WKDW PRUH SH
WUDYHOV WKHUH UHJXODUO\ WDNH WKH H[DP EXW XQIRUW

7DVWLQJ uSRITHUWMHVY LQ 5RWWHUGDP $IWHU WKH SolfB¢¥pW¥YR FDQFHO GXH WR FLUF

YLVLW WR 7KH +DJXH ZH KHDGMIGRIR B IRWKH4®H G ER/ WP BBU WKDW ZH GLG R®W KDYH

5RWWHUGDP :H GHFLGHG WR JRQWR MKMW oBBNMWKDYWR IRYHSDUH RXUVHOYHV

'DOWRQ ZDV LPSUHVVHG E\ WKH LW&HKI PLODI®D NLHVGEM RH G KDOO Z

HDWHULHV DQG GLIIHUHQW FXOWXUHV :H KDG WR GHDO ZLWK LQMXULMYWQRBMGF
EHLQJ LOO DQG PRGLILHG WUDDQLHM GXH

$V PRVW RI \RX NQRZ 5RWWHUGD K WIDQJ WHOH R®\ g RE BIRG HBUQPHQW GXH WR WKH SDQC
'RUOG :DU ,, 7KLV HYHQ PDGH VIXQGL QX ZWVDO RW W

QR EX
VWDQGLQJ $IWHU WKLV SHULRRG FRAKSO B wRisAY RP BRWHPUWRRN HYHU\ PRAHQ@WM RAKH

UHEXLOW WKHLU FLW\ DQG WK N MW R RIWDOWR Z W BRI GidYikixly 7KH H[DP VW DWWHG Z1
"DOWRQ VDLG WKDW KH DO ZD\VRKIHWWXQ V

‘H GHFLGHG WR VHH WKH &LW\ E)DLODOG LM \R @HORW WM IHE RI WKH OHYHO RQ MW H: RKDWN :
YLYHG WKH ERPELQJ $W WKH VDBM WORKN WHHRIHOZRE HPPAH! zZH DOZD\V G R/ KALR/L ¥ XROX U
RQ LQ WKH FLW\ GXH WR WKH BRWWW WD WRRHDWKRQH £K[HZ PRUH EDVLN WKDW D@
SODFH WKH QH[W GD\ UHTXLUHG IRU WK 'DQ

2ULJLQDO ,7) ODJD]LQH 3DJH



YHIHWDEOHY DQG IUXLW DV ZHOO

'XH WR QHUYHV D

IHZ PLVWDNHVG VvKRUW HQRXJK WR VWUHQBWEBQ (R $\IRL
VOLSSHG WK VW UHFHLYHG D SDUWLFLSHEWLGD THYMKL I |
KHUH DQG WKHUKHpG JRQH WKURXJK WKH WLPHWHKGE KVIR \Z\M

EXW LQ VSLWRDRY WR FDWFK XS RQ DIWHU @)OMHF R DBWHF K \
WKDW 6DPDQWKD
PDQDJHG WR'0 DOWRQ VWDUWHG ZLWK WKH KRG KHQW

FRQYLQFH *0 FRYHUHG VRPH ZDONLQJ HIFHUFLBHG /GO W
'DOWRQ +H HYW{IHUV WR IRFXV RQ WKH WKHQGINQNVERUL Q!
FRPSOLPHQWMUPLQDU LQVWHDG RI UXQQLQJ WXH RNDHPWH S
KHU RQ WKH DJDLQ

WHFKQLFDO 7KLV DXWRPDWLFDOO\ EURXJKW EMEBRAH V:
VWDQGDUG VkKHYLEOH EHFDXVH WKHUH ZHUMHHGWUWLELSE
ZDV DEOH WRRUHWQLVDWLRQV +H H[SODLQH® RRKKHNH HG I
$IWHU WKH 77X/ VHH ZKDW WKHVH GLIIHUHQFHFRUHHF B Q
.HYLQ ZDV MRLRHE

IRU VWHS VSDUUILa/J
20 UHTXHVW .HYLQ ZDV DOVR DVNNGDWRLEHPRONAYB® I RAFPHKXGHG WKH VHPEGDH KHWK
DOWKRXJK KH ZDVQ W WKH RQH REBQGWGSWKB %bQ\H@Gk'HFDWHG KRZ LPSRUWQQW KD WKH
DQ\WKLQJ RRSV EXW KH PDQDJAHQ WHDHO G W% P Yk @H
RXU UHTXHVW 6DPDQWKD ZDV DOMRDCEAWRRH QO RYERXB ARBRVIHUDW VR WKLQNV LERXRSRUWDQW
ODWVRJL PRGHO VSDUULQJ ZKBUHHIWHFKQLOXUM® BHOIMIXYW RQH VKRXOG KDYWHD YBDN LW W
VORZ PRWLRQ WKHQ DW QRUPDO VSHHG WKHUHIRUH LPSRUWDQW WKDW LW LV VLPSO

+HUH 6DPDQWKD H[FHOOHG DQG VKRIHG XV KHlY EDOWREHWIHQ GLVSOD\HG YDWHRXHBRSW I
NLFNLQJ WHFKQLTXHV 1H[W FDRRHNKE \DHOON FBM RHIQMK VR XMW G ZKLFK \RX FDQ DVKGH b HIHRAMAL [
DWWDFKHYV JUHDW LPSRUWDQRKIO® R WKH IDFW VWOKPBUWEKXY VKRXDWLRQV +H DXOWRWKDPR Q
EH UHDOLVWLF DQG QRW FRQVQREVQ RWWHFKQLTRRRWMWKIPOMGZRSK\VLFDO FRQICOHWW DV TXLFN

DFWXDOO\ ZRUN LQ SUDFWLFH
$00 LQ DOO LW ZDV D YHU\QGORVPRPWQFH E

‘H GLG RXU EHVW WRIJHWKHU WR SUHSDUH D URXWLQH ZHUH SDUWLFLSDQWYV IURP PI
WKDW ZDV UHDOLVWLF p8QIRUPWXOQDWHOT—H YT KDG—WR RUJDQLVDWLRQV LQ WKH 1HWEk
VXIIHU D ELW EHFDXVH 6DPDQPWKD KDQGOHG KLP HQMR\HG WUDLQLQJ WRJHWKH
URXJK 7KLV WR WKH GHOLJKW RI *0 'DOWRQ +H ZDV
FRQYLQFHG WKDW 6DPDQWKD [NQRZV ZKDW VKH LV /R WKH HQG WKH VHPLQDU KI
GRLQJ DQG WKDW WKH WHFKQLTXHV VKH GHPRQVWUDWHG | HQGHG ZKHQ ZH ZHUH EDFN LQ
ZRUN ZHOO RXU ZD\ WR 6FKLSKRO DV *0 I
IO\LQJ EDFN WKH VDPH HYHQL
$IWHU D PRPHQW RI UHVW *0| 'DOWRQ DVNHG
6DPDQWKD WR FRPH FORVHU PQG DVNHG KHU DOO Q WKH FDU ZH HYDOXDWHG WI
DERXW 7DHNZRQ 'R )RU VRPH TXHVWLRQV KH DERXW WKH IXWXUH RI ,7) 8QlI
UHTXLUHG D TXLFN DQVZHU [RU H[DPSOH ZKHQ 8QLRQ LQ 7KH IHWKHUODQGV
YLVXDOLVLQJ WKH ODVW WHFKHQLTXHV IURP D 7XO ZLWK 7KH VHPLQDU ZDV D VXFFHVV
ZKLFK KDQG D 7X0O HQGHG IRU H[DPSOH DOUHDG\ KDYH SODQV WR RUJI
$OVR WKH QXPEHU RI WHFKQLTXHV DQG WKH PHDQLQJ HYHQWV
RI VSHFLILF 7XOV ZHUH DVNHd EHVLGHV H[SODLQLQJ 7KURXJK WKLV ZD\ , ZRXOG OL
WHFKQLTXHV 'DOWRQ IRU KLV WUXVW VKDU
6DPDQWKD NQHZ KRZ WR DQVZHU HYHU\ TXHVWLRQ EXW HVSHFLDOO\ IRU KLV FRI
)LQDOO\ EUHDNLQJ :H KDYH BHHQ WUDLQLQJ RQ WKLV ZHHNHQG , DP VXUH , DP QRW
UHJXODUO\ EXW LW ZDV KDUG GXUTUJ WKH H[DP RQO\ IRU PA\VHOI ZKHQ , VD\ Wt

KLY SUHVHQFH DQG WKDW EH
7KH ERDUGV ORRNHG OLNH WKH\VRHWHK HADGHG RINOR MUY  ZH KDG D ORW WI 2% DWZ MVRKP

EUHDN HDVLO\ <HW 6DPDQWKD P DRMVMEHPKQYERREAVZEWMKOYRKDON \RX 6DVHRQJQLP
WKDW VKH KDG VXIILFLHQW WHFKQLTXH DQG VWUHQJWK

*0 'DOWRQ GLGQ W KHVLWDWH IPQW WRFRDIGNDIRX GEcHOWRZOLNH WR WKD W WH@ GUKH)
FRQJUDWXODWH 6DPDQWKD DV VKHDKNG B@ VR HRFRU\RVK HRM R\HG WKH VHPLQDU DMNAH*0
:KDW D JUHDW PLOHVWRQH EHFDXKH MDRA &bIPISKAES RDOR® A4RSH WR VHH \RX DJDLQ DW D IX
6DEXP DQG VKH FDQ ZHDU WKH WDERXVD VWULSHYV 1H]

7DHNZRQ 'R VHPLQDU $IWHU WKH GHRMR H[DP DQG VRPH S

RSSRUWXQLWLHV LW ZDV WLPH WR VWDUW WKH VHPLQDU

'"HVSLWH RXU UHTXHVW WR WKH SPD@ALBROPBYWHWHR EH RQ WL
DOUHDG\ FORVHG GXH WR WKH 5R\MWH WEOLR/ 0 RO HFDBX
SDUWLFLSDQWY ZHUH GHOD\HGO MRWBIHCHFQGHEBG WR ZDLW D

JLIWHHQ PLQXWHV ODWHU WKH. § BB L\QWDUWWHEU MHEK DKH VHP
ZDUPLQJ XS RI WKH ERG\ I[URP WRSQWRDERYYEPVKKHQ ZH

KDOO DQG WKH XSSHU OHJV ZHUWNR3WW MK RXIKIBVIRRG ZRU
DQG VSULQWV

*0 'DOWRQ WKHQ FRQWLQXHG ZLWKRW[ZARIAN WR LPSURYH
LQVWUXFWHG XV ZLWK GLIIHW] QW K1D/UEZDW RN WKH %OL
LQWHQVH $IWHU WKLV LW ZDVQULPHDWR SXW|RQ WKH VSDU

*0 'DOWRQ HPSKDVLVHG WKDW KH GRHVRHW WHWM) \WDPWHHPLQD
IRU VSDUULQJ SDUWLHV % XWRW VYW WKIHRMVIGUWLAYONMH MR G
FRYHUHG WKH IRRWZRUN H[HUFRDHMV 2V sQJ Dk DQG WKH
KLJK +H DOWHUQDWHG WKLV ZMWILR Q@ DAPHPH WRKILF 8 WRKH UHDF
FKLOGUHQ HVSHFLDOO\ HQMR\HG

:KHQ WKH VSDUULQJ SDUW ZDV RRHWRAHWRR
SLFWXUHV GLVPLVVHG WKH FKLO& U3HD DRL®R
6XULQDPHVH ,QGRQHVLDQ OXQFK ZVRRHZBXWLQ

VRPH WLPH
QW IRU OXQFK
IRU XV ZLW

2ULJLQDO ,7) ODJD]LQH 3DJH



%\ -RKQ

7TKH ZHHNHQG RI WKH UG RI
WDHNZRQGR VFKRROV IURP D
JDWKHU LQ .LGGHUPLQVWHU
SUH EODFNEHOW WHFKQLFDO
-RKQ 6ZLIW DQG WKH PXFK D
QRW GLVDSSRLQW

JURP VWDUW WR ILQLVK WKH

ZDV EULOOLDQW WKH WHFKQ
EHOW JUDGLQJ ZDUP XS FRQ
DQG VHW VSDUULQJ WR WKH

XQGHUVWDQGLQJ RI 7." WHFK
HYHQ WLPH IRU WKH RGG OLJ
WZR
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HYHU\RQH WRJHWKHU RYHU
VR ODVWHU 6ZLIW WRRN WKH
UHLQIRUFH WKH YDOXH RI D
VHWWLQJ WHDP ZRUN DQG FH
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VXSSRUW DQG DVVLVWDQFH
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WHDP IRU RUJDQLVLQJ WUDQ
DIILOLDWHV VWXGHQWYV DQG
WULS VKRZLQJ XV DOO WKH P
FRPPLWPHQW

,/ \RX DUH ORRNLQJ FRQWDF
UHDFK RXW YLD WKH XVXDO
H PDLO LQIR#PDVWHUMRKQV
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LOQVXUDQFHY" 7KH OLVW LV HQ @OHYRWD
\RX WKLV LQIRUPDWLRQ DV LW LPSDFW

‘HOO QRW QRZ DV ZH DUH JRL@®G BREPQ
DOO \RX QHHG 1R PRUH ZLOO DKHRWQH
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\RX RXU PHPEHUV :K\" )LUVWO\SBQOW
DIWHU &RYLG BHFRQGO\ LWBDURRG
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DGYHUWYVY YLGHR DGV DQG PXFK PRUH

&DOO &KULV 7HO

SBQLIRUP 6DOHYV

*OREDO 6SRUWYV (XURSH
JULGD\ 6WUHHW /HLFHVWHU /( %:

7HO
KWWS JOREDOVSRUWVHXUR FRP

7." 6XSSOLHV

& OXE : QVX UbD Q FH ORUHWRQ ,QGXVWULDO (VWDWH5 /RQGRQ

7.
0ODUWLDO *XDUG 7RZHUJDWH , F
OLQVWHU &RXUW OLQFLQJ /DQH /RQ \&&(%95 E{NDHNZRQGR VXSSOLHV F

Z22Z WRZHUJDWHLQVXUDQFH FR XN PDUWLDO DUWV LQVXUDQFH

, QVXUH VSRUW SULQWHG *DUPHQWYV
;Eg 5R\DOV $OWULQFKDP SRDG 0DQFKHVWHU Q. %-
ZZZ ,QVXUH VSRUW FR XN $DURQ %DQQLVWHU

ZZ2Z E EUDQGHG FR XN

"% 6
8VV8\;|§OHI§RNU &KLOWHUQ +RXVH 6LJ]JRUG65 $O§KQQEI’\/R9(V 7DHZRQ IR

7HO
777 XEFKHEN FR XN &ROO\HU 5RDG /RQGRQ &ROQH\ BW $0

7HO
(TXLSPHQW 6DOHV ZZZ VWDOEDQVWDHNZRQG

%\WRPLF ODUWLDO $UWV

8QLW 7RS $QJHO % XFNLQJKDP QQG T¥W %XF/NLJJK@ y 2 S H Q & K D P S L R Q
7HO

ZZZ E\WRPLF FRP /76, 8.

ZLPDF 7/H&CR)’OO\HU 5RDG /RQGRQ &ROQH\ BW $0
*LIKODQGY SRDG 6KLUOH\ 6ROLKXOO %" iy | wRXUQDPHQWY FR XN

27272 &LPDF QHW

— 8.7$ 2SHQ &KDPSLRQVK

$VKERXUQH 5RDG 'HUE\ '( $* 'DYLG 1RUULYV
7THO 8.7$ TDH.ZRQ'R &KDPSLRQVKLSV
ZZZ DFDGHP\ VSRUWYV FR XN Z272Z WNGFRPSHWLWLRQV FR XN

2ULJLQDO ,7) ODJD]JLQH 3DJH




0 VIO L OLE VAN

[ &KHEN RXW RXU PRQWKOY SREFRVWIIU}: P

DRl B BB HERE




