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<RXW +HDOK $IUFD LV D GHDGLQJ \RXVK GHYH@RSP HQW DQG
HP SRZ HWP HQWRW DQLVDWRQ LQ VKH KHDGK VHFVWRUb7 KH WADP Rl
SDWIRQDW FUHDWYH WHFK VDYY\ DQG FRXUWDJHRXV LQGLYLGXDO/
DWH FRP P LWHG WR HQGLQJ \RXWK XQHP SR\ P HQW DQG +,9
DFWRW $ UFD LQ RXUQIHWP H

<+$ DFWYHQ GHFWHDVHWOWKH VSWHDG Rl +,9 DQG WHGXFHV VKH
KWK GIYHO®/ RI \RXWK XQHP SQR\P HQW VKIRXJK D M@WH VFDM
KR@QWIF SWRJWDP Z KLFK HTXLSV \ RXVK ILRP KHDYLQ EXUGHQHG
FRP P XQUWHV Z VK NQRZ GiGJH DQG HGXFDWRQ DERXW+,9 DQG
$," 6 DVZ HADV Z RWN H[ SHUHQFH kb

<RXVK DWH SMFHG LQ HQWL GHYHO LRGHV LQ KHDOKFDUWH | DFLAWHY
DFLRW VKH FRXQW) : H SDUWMDHUZ LK 3( 3) $5 DQG RVKHU + HDOXK
,P SGP HQWW HVSHFID@® LQ WKH KLUKQ EXWHQHG +,9
SURUW GLWUIFW DQG VKH ' HSDUM HQWRI +HDGK b: KLGH \ RXWK
DUH SMFHG LQVR HQW. GHYHOLRGHYV VK HVH LRGHV DUH RI LP SRUMDQFH
LQ KHDOKFDWH DV \ RXVK GLIHFWA FRQWILEXWA WR P DQDJ HP HQWRI
+,9 DQG 7%b

7KHW FRQWIEXWRQV KDYH D GLHFW LP SDFW RQ 6RXVK $IUFD
DFKLHYLQJ VKH 81%,' 6 VDU HW b7KLV LV D FUXFLDO DQG
VLJ QU LFDQW LQLWDWYH DV LWQRWRQQ DGGUHWHY FUWFD®$ | UFDQ
FKDGMQJ HV DV RXVMQHG E\ VKH $ IUFDQ 8 QLRQ $ J HQGD EXW
DOR DQAJQV Z VK VKH 8 QLWHG 1 DWRQV 6 XWDLQDEQH ' HYHGRSP HQW
* RDOY 6' *V




$0Q $IUFDQ \ RXVK |RFXVHG RU DQLVDWRQ VK DWLV VK H GHDGHU LQ
KDUQHWLQJ VKH XQWS SHG SRWHQWDORI XQHP SQR\ HG \ RXWK VR
FUHDWH VX WIDLODE GH RS SRUAXQLWHY IRUHP SQR\ P HQW
HP SRZ HWPP HQWDQG KHDOX\ FKRLFHV

7R HP SRZ HUDQG XSWNLMWXQHP SAR\ HG \ RXVK WR FRP EDWSXE QF
KHDOX FKDAHQJ HV WVKURXJ K SWYDWH DQG
SXEQF FRADERWWRQ
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<RXW DWH S®FHG LQ HQWA HYHO WAV LQ

KHDOKFDW | DFLAWHV DFWIRW WH FRXQWA : H
SDUWDHU Z WK 3(3)$%5 DQG RWHU + HDOK
,P SHP HQWHW HVSHFID@ LQ VKH KL KQ

EXUGHQHG +,9 SURUW GLIVWUFW  DQG  WKH
" HSDUWWP HQW RI +HDOXK b: KL \ RXVWK DUH SM®FHG
LOWVR HQWA QHYHO WGV  WHVH WGV DWUH RI
LP SRWMDQFH Z IWK KHDOXKFDWH DV \ RXVWK GLWHFVW
FRQWALEXWH WR P DQDJHP HQWRI +,9 DQG 7%b 7KHLU
FROQWLEXWRQV KDYH D GLWHFW LP SDFW RQ 6RXW
$ | UFD DFKLHYLQJ WKH81$,' 6 W HW

VK D VWSHQG RI 5 SHU P RQWK LQ D RQH
\ HDU LQWHUQVKLS SURJUDP \ RXWK DWH P DQDJ HG DQG
VWKHLU SHURWP DQFH LV WDFNHG DFFRUGLQJQ b 7R
HQVXUH VWKDW\ RXWK HP HW H |ULRP VWKHLU \ HDUZ RWN
H[ SHUHQFH HP SQR\ DEGH HP SRZ HWHG DQG KHDOK\
\ RXVWK DUHBWDLQHG VKURXJ KRXWVKH SURJWDP ) LRP
ZRW WDGLQHW WR WHFKQLFDO WRQH VSHFL LF
WDLQLQJ WR GHYHQRSP HQW GD\V Z KLFK IRFXV RQ
VWRSLFV ILRP P HQWO KHDOK WR FDUHHU VWDWAHJI\
<+$ \RXVK HP HWH DV DFWYH FLW] HQV 3RVW VKH
SWIRIWDP <+$ ZL® EWRNHU DQ HP SQR\P HQW
RSSRUMKQLW [RU VKH \ RXWK WR DQ LQGXVWA EHVW
VXLWHG WR WK HLU VNLGDY

7KH <RXVWK IRFXVHG +,9 WAVWQJ FDP SDLJQV DLP WR
HQFRXWDJH \ RXWK WR NQRZ VKHLU VWDVKV WD\ RQ
WHDW HQWDQG QYH KHDOK\ QYHV 7KURXJK VKHVH
VWHVWQJ FDP SDLIQV P DNRUDZ DUHQHWV DERXW+ ,9 LV
WDLVHG DV \RXVWK EHFRP H FKDP SLRQV LQ WKHLU
FRP P XQUAHV E\ P RELAVLQJ P HP EHW WR WAVW ,Q
VKHVH WHVWQJ FDP SDLIQV P DWHV RI \ RXVK J DVKHU
VR VHH DQ HQG RI +,9 LQ RXUQIHWP H

RWINLQJ DARQJVILGH KHDOK LP SGHP HQWHWY <RXVK
+HDOK $IUFD SMQV \ RXVK IRFXVHG +,9 WAVWQJ
FDP SDLJ QV WKURXJ K QHYHUWDJ LQJ \ RXWK FRP SCHWQJ
VKHLU Z RN H[ SHUHQFH WR H[ HFXWH WKHVH WHVWQJ
HYHQW 7KHVH HYHQW WNH S@MFH DWNH\ GRFDWRQV
VR VDW HW NH\ SRSXMWRQV LQFOXGLQJ W[ L UDQNV
VKRSSLQJ P DAY FQQLFY DQG WWDGLXP V  7KH
DYHUDJ H QXP EHURI SHWRQV WAWWG DWHDFK HYHQW
Y, VKRZ LQJ WKH WHVXOW RI VKH SDWILRQ DQG
HQHW\ RI \ RXVK Z KHQ HP SRZ HWHG WR FKDQJH VKH
QDUDWYH RI +,9 LQ VKHLUFRP P XQLWHV



,WLV Z H®DNQRZ Q VKDWFQQLFV LQ 6 RXVK $|UFD DWH
RIVHQ EDULHW WR \ RXVK NQRZ LQJ WKHLU WDWXYV DQG
DFFHWLQJ WHDW HQW %DUULHW DW VKH FQQLFV
LQFOXGH VWDI1 DWMVWKGH WRZ DUGV \ RXVK DFFHWILQJ
VHUYLFHV ~ |HHQQJV Rl HP EDUDWWP HQW DQG
NKGJ HP HQW DQG QRQ UHDWDELAW WR FQQLFDOWWDI |

$V D \RXWK IRFXVHG LQUWDWYH Z LW QLFKH
H[ SHUMVH LQ \ RXWK DQG +,9 <RXWK +HDOK $IUFD
VXSSRUW KHDOK LP SGHP HQWW DQG  VKHLU
WHVSHFWYH FQQLFV LQ LP SQHP HQWQJ $ GROHVFHQW
DQG <RXWK )UHQGQ 6HUYLFHV $<)6 bWR HQVXWH
VKDWWKH * HSDUNP HQWRI + HDOKB/ $ GROHWVFHQWDQG
<RXVK + HDOK 3 RQF\ LV D ULHDQW

7KH \RXWK RI WRGD\ DW D 6RFLDO 0 HGLD
* HQHUDWRQ 7KH\ GHYHWDJH VRFLDOP HGLD QRWRQQ
IRU SHWRQDO LP DJH EXW DO/R |RU VRFLDO NKVWFH
P DWWW 7KH SRZ HURI VRFLDOP HGLD GHYHUDJ HG E\
6RXVK $ 1UFDQ \ RXWK KDV EHHQ VHHQ LQ FDP SDLJ QV
VXFK DV ) HHVO XV D@  ( QG5 DSH&XOKUH DQG

$P ,1H W $ @RI WHVH VRFLDONKVWFH FDP SDLJ QV
KDYH QRWRQQ VSDWHG QDWRQ Z LGH GLDARI XH EXW
KDYH Q4G VR D GHHSHU GHYHORI SRQF\ FKDQJ H

1 RWQJ VKH SRZ HU Rl VRFLDOP HGLD <RXVK + HDOK
$ 1UFD P DQDJ HV GLJ LWDOP HGLD FDP SDLJ QV WR WDLVH
SXEQF DZ DIHQHW DERXW +.,9 DQG \RXWK
XQHP SGR\P HQW WR GH VWJP DW]H +,9 DQG WR
HQFRXWDJH \ RXWK WR EH FKDP SLRQV RI FKDQJH LQ
VKHLU FRP P XQLWHV E\ WAVWQJ DQG NQRZ LQJ WKHLU
WDWKYV <+$ DO/R WXQV HGXFDWRQDO FDP SDLJQV
EDVHG RQ VKH QHHGV RI LW FQHQW

,Q DGGIWRQ WR D SRZ HUXO VRFLDO P HGLD <+ $
SWRGXFHV D TXDWHUWQA P DJD] LQH KLIKQJKWQJ WKH
Z RN Rl VKH \ RXVK DQG WK HLU SDWQHW
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7KH $XUXP ,QUWIMWXW LV D Q4DGLQJ KHDOXKFDUH
RW DQLVDWRQ VWKDWKDV EHHQ VXFFHWIX@ EDWQQJ
VKH MRLQWVFRXWH Rl VKH +,9 DQG 7% |RU RYHU
LQVLI KWXO \ HDW VK WKHLU KHDGTXDUMW LQ
-RKDQQHVEXW 6RXVK $IUFD $XUXP KDV JWRZ Q
ILRP MKVW WR RYHU VWDII DQG LQ WKDWWP H
KDV EHFRP H DQ LQWHUQDWRQD@ UHFRJ QL] HG J GREDO
DXWKRUW RQ +.,9 DQG 7% WHDW HQW DQG
SUHYHQWRQ

$ KHDOKFDWH LQIXHQFHU GRFDA DQG JQREDQ
$XUXP V DSSUWRDFK LV GHGLFDWAG WR UHVHDUFKLQJ
VXSSRUNQJ DQG LP SOHP HQWQJ  LQQRYDWYH
LQWAI LIDWHG DQG KLIK LP SDFW SWRJIWP P HV WR
HUDGLFDWH +,9 DQG 7% ,WLV HYWP DWAG WKDW$ X UXP
KDV DQHDG\ VDYHG QRFD@ RYHU QYHV

7KWRXJK WKHLU WDLQLQJ WHVHDUFK SURJWDP P HV

DQG VKHL FQQLFDO WHVHDUFK WIDQ/ $ XWXP KDV
KHGBHG LQIOXHQFH DQG DGYDQFH QHZ WHDW HQW
SWRWRFRO/ IRU+,9 DQG 7% DQG KHGS HG GLUHFWE HWWU
SXEQF KHDOX SRQFLHV DQG SWDFWFHV $XUXP V
MRXUQH\ DQG VXFFHW LQ WKH EDWWYH DJ DLQVW7 % KDV
GHG VKHP VR HP EDWN RQ FDWHIXQD LQFUHDVLQJ VKHLU
IRRVBUQW DQG WKHLU KHGSLQJ KDQG 7KH $XUXP

,QVWVKXWH KDV QRZ RSHQHG QHZ FQQLFV DQG RIILFHV
lQ *KDQD DQG O0R]DPELTXH DQG VWKH\ DW
SWHSDUQJ WR H[ SDQG VKHLU KLIKQ H[ SHUHQFHG
WDII WR EH DEGH WR DWLVW DQG ADNH XS DW VE
DJ DLQVWY % RQ VKH J GRE DOVWIDJ H






, IHHOSUYLHI HG VR GHDG <RXVK + HDQX $ IUFD 7KLV
LV D \ RXQJ RU DQLVDWRQ VKDWLY SDUNRI 7KH $ XUXP
, QWIVX WA Z VK J LHDWS RVHQWDOb 7KH <+ $ VWDP KDV
GRQH YHU Z H® LQ XQGHU VKH GHDGHWKLS RI
)DWL 0 XEDLZ D VKH 3 WRMHFW 0 DQDJHU 7KH VHDP
DOR JWHZ VR HQVXWH VKDWZ H FDQ VHUYH RXU\ RXVK
DQG WDNHKRGEHW WP HRXVQ DQG HIILFLHQWY : H
KDYH D JWHDW WADP Rl VP DUN LQWAQLI HQW DQG
SHURWP LQJ \RXQJ SHRS® ZKR ZDQWVWR P DNH D
GUIHWHQFH % VKH HQG RI <+$ WHDFKHG DERXW

\RXVKV 7KLV LV D J LHDWDFKLHYHP HQWLQ J LYLQJ
XQHP SQR\ HG \ RXVK HP SQR\ P HQWRS S RUXQLWHY DQG
JLYLQJ VKHP D FKDQFH LQ QIH

H EHQHYH ZH KDYH D XQLTXH SWRIWP P H VKDW
DGGWHWHY RQH Rl 6RXVK $IUFDB/ W R VRFLDO DQG
HFRQRP LF FKDAMHQJHV XQHP SQR\ P HQWDQG +,9 DQG
$,' 6 8QHP SQR\ P HQWLHP DLQV KLIJK LQ 6RXVK $ |UFD
DQG Z RWH DP RQJ \ RXQJ SHRSOH

2 XUHFRQRP \ LV QRWGRLQJ Z H®WR FUHDVW NREV DQG
RVKHU HFRQRP LF RSSRUMQLWHY : H DWH GRLQJ RXU
SDUAMR FRQWLEXWH VR VKH |LJ KWDJ DLQW+ ,9 Z H DUH
VXSSRUNQJ RXU LP SGP HQWQJ SDUMHW WR UHDFK
WH 81%$,'6 WUWHW DQG ZH DW
VXSSRUNQJ RWKHU +,9 SUHYHQWRQ LQWAUYHQWRQV
HVSHFLDA DP RQJ \RXQJ SHRSQ{ DQG $ GRGHVFHQW
* LY DQG <RXQJ : RP HQ

, ZRXA@ QNH WR VKDQN RXU IXQGHW SDUMHW DQG
WONHKR@GHW , EHQHYH VKDW SDUMQHUKLS LV
P SRUDQWWR VHUYLQJ RXU\RXVWK ,Q Z H KRSH
VR SRVIWRQ <+$ DV D GIDGLQJ $ |UFDQ RW DQLVDWRQ
LQ \ RXVK GHYHQRSP HQWDQG HP SRZ HWP HQWLQ WKH
KHDO® VHFVRU : H Z LGDZ RN KDUGHU DQG VP DUMU VR
HQVXWH ZH WDFK P RWH \RXVKV 7KLV Rl FRXWH
WHTXWHY  IXQGLQJ DQG HWDEQVKLQJ \VWDWHILF
SDUMHWKLISY <+$ LV RSHQ IRU HWDEQVKLQJ
WHDWRQVKLSV Z LVK RVK HU RUI DQLVDWRQV

%XOHMDQL. XZ DQH

&(2 ?<RXW + HDOXK $ |UFD



7KH ELJJHVWDFFRP SQVKP HQWIRU P H KDV EHHQ WR
VHH VKH JLRZ WK RI VKH SLIRMHFWILRP ~ \ RXVK DWVKH
EHJLQQLQI LQ $XJXW VR lQ 1 RYHP EHU

0 RUIH VKDQ MKW VKH QXP EHW VKH ELJJHW
LP SDFWKDV EHHQ WR VHH VKH LQGLYLGXDOJ LRZ VK RI
HDFK \ RXWK RQ VKH SURNHFW 7KH ELJJHVWLP SDFWLV
LQ QRWFLQJ HDFK \RXVK DV VKH\ Z DN LQ GXUQJ
VKHLU 1LUW WDLQLQJ Z KHQ VKH\ DWH DQ[ LRXV DQG
GRQ WNQRZ Z KDWWR H[ SHFW DQG VRP H DUH DWI LW
MWV KHUH WR P DNH HQGV P HHW VR VHH VKHP
NQRZ LQJ VR P XFK DERXW+,9 DQG NQRZ LQJ VKHLU
FQHQW DQG NQRZ LQJ VR P XFK LQ VKHLU ILHGS 7KH
LP SDFWLV LQ KHDUQJ 1 RP SXP HGH®R DWVKH 81 ,&()
VWDONLQJ DERXWVKH FQHQW VKH WDFHV LV LQF UHGLE QA
DQG VHHLQJ 7KDQGR Z KR LV VKH ELIJHW +,9
DP EDWDGRU QRW RQQA VKWRXJK KLV DFWRQV EXW
VKLRXJ K KLV VRFLDOP HGLD VSDFHV 7KH LP SDFWLV LQ
VHHLQJ \RXW QNH 7KDQGR Z KR HQFRXWDJHV
HYHU RQH HYHU GD\ VR JR DQG WAWIRU+ ,9

7KH WHDOLP SDFWLV VHHLQJ VKH \ RXWK DWVKH \ RXVK

GUYH HYHQW FRP P LWHG VR P RELOMIQJ VKHLU
FRP P XQIWHV DQG JHWYQJ RWKHU SHRSG{ WR JHW
WWHG <RXWK QNH 1 L 6KDQ DQG 7KHQMZ H Z KR KDYH
FRAMFWYHQ FUHDWAG GHP DQG RI SHRS® WR J HW
VWG DWD VLQJ O \ RXVK GLLYH HYHQW , WLV GHI LQLWHQ

KRZ VKH SWRIWDP FKDQJHY VKH QYHV RI VKH \ RXWK

DQG KRZ \RX VHH LWLQ VKHLU EHKDYLRU DQG VKHLU
GUYH DQG VKHP Z DQWQJ VR DFKLHYH QRWRQQ D
EHWWU QIH IRU WKHP VHO‘HV EXW DO/R IRU VKHLU
SDWHQW DQG WKH SHRSGH WKH\ VHUYH

) DUDLO XEDLZ D

3 LRMHFWO DQDJHU <RXW + HDOX $ | UFD



7KLV \ HDU KDV EHHQ LQFWHGLEGH \ HDU IRU VKH \ RXVK

VKH P DQDJLQJ WHDP DQG VKH RWDQLDWRQ DV D
Z KRG{ Z VK VKH Z RUG RI VKH \ HDU EHLQJ * LRZ VK ,W
KDV EHHQ D \HDU ILGMG Z LK GLWIQJXLVKHG
P LOWWVRQHV EHLQJ WKH WHDFK DQG VKH H[ SDQVIRQ RI

VKH RW DQLVDWRQ LQWR  SLRYLQFHV

2QH RI VKH ELIJHW KW KQ@IKW KDV EHHQ VKH
VRQGULFDWRQ RI RXU RITHUQJV Z KLFK DLP  WR
HQVXWH VKDWRXUFRP P XQLWHYV DUH FDSDFLVDWAG Z LVK
NQRZ HHGJH DQG WNLAY QHHGHG WR RYHWRP H
VRFLHW B/ J LHDWHWWRFLDOLAY EH\ RQG VKH \ RXVK

Z RINS®FH H[ SHUHQFH

7KLV \HDU DOR VDZ WKH RW DQLVDWRQ KDYH LW
@W HW FRKRUVRI \ RXWK RQ WKH \ RXVK Z RUWNS@FH
H[ SHUHQFH SLRJ DP 7KLV ZDV D SIRXG
P RP HQW IRU VKH WADP DV RYHU KRP HV DQG
FRP P XQUWHV EHFDP H NH\ S@\HW LQ FXQLYDWQJ
VXWDLQDEGH FKDQJH LQ WKHLW FRP P XQUW  7KH
IRXQGDWRQ VKDW Z DV HWDEQVKHG VKLV \ HDU Z L@
HQVXUH VKDWZ H FRQWQXH VR EUHDN ERXQGDUHV DQG
VHW QHZ VRFIHWO QRW V Z KL GHYH@RSLQJ D
JHQHWDWRQ RI LOWQWRQDO DQG FRP P XQLW GUYHQ
GR HW
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,WJILYHV P H WHP HQGRXV SGHDVXH VR FRQWLE XWH VR VKLV
| LMWDQQXDOWHSRUARI <+$ DQG WR KDYH EHHQ LQYROHG
LQ VKH HYROXWRQ RI VKLV LHP DUNDEGH RUW DQL] DWRQ DQG
LQLWDWYH

$WWKH FRWH RI LW<+$ HSLWRP LVHV WKH HQVWKXVIDWAF

HQHW\ DQG SRWAQWDORI Z KDW\ RXVK GG E\ \ RXVK FDQ
DFKLHYH Z KHQ JLYHQ VKH RSSRUXQIW ,Q LW VKRUN
KIWRU , KDYH Z IMDHWHG KRZ VWKLV WADP NQRZ V QR
ERXQGDUHV DQG KRZ QR REWDFG{ WIDQGV LQ VKHLU Z D\

ZKHQ LW FRP HV WR VHWILQJ WKHLU FRP P XQLWHV DQG

DFKLHYLQJ VKHLU JRDOY 7KH FXOXWH LOWEANG E\ LW
@IDGHUWKLS LV RQH RI G\ QDP LF WHDP Z RN DQG D FDQ GR
DWIWXGHE VKDW VHHV VXFFHW Z K LQQRYDWRQ DV VKH
VLQJ X@U RXWRP H SHWP DMEQH 7KH | DWWUXFWIH DQG
KXP LOW RI VKH HQWWH WDP LQFOXGLQJ LW GHDGHW

HQVXUHV HYHU RQH S@\ V D SDUN NQRZ V WKHLU LRGY DQG

FROWLEXWAV W WHP LQGV P H RI Z KDW WXQ KHDOK\

RW DQL DWRQV DQG GHDGHWKLS WUXFWKWHY FDQ DQG
VKRX@S GRRN @QNH

<+$ KDV FRQWIEXWG D IWHVK DQG XQLTXH ' 1%
FRP SRQHQW P HVKHG LQWR VKDW Rl $XWP  7KH
RWDQL DWRQ KDV IRXUVKHG LQ WKH VHFXW DQG
FRQGXFLYH HQYLLRQP HQWDQG I WHHGRP SUWRYLGHG E\ VKH
P RVKHUWKLS

<+$ KDV VHHQ LW \ RXQJ WDII FRQWLEXW HQHW\ WR
SWRIWP GHAQYHU HIIRUW DQG KDV SWRYLGHG LGHDV
DQG FUWTXHV WR VKH RSHWDWQJ QRWP V RI $XUXP
7KLV KDV DARZ HG |RU LHI GIFWRQ DQG P SLRYHP HQWRI
RYHUD@ WHDP G\ QDP LFV Z LVKLQ $ XWKP LQ WHLP V RI
HQHW\ DQG

P RWYDWRQ DQG KDV WHP LQGHG XV Rl VKH D +<E
HGHP HQWRI RSHWDWQJ LQ SXEQF KHDGK LQ VKH ILUW
SMFH

7KH FRP P XQUWHV <+$ VHUYH DWH RIWAQ VKH VDP H
FRP P XQUWHV Z KHWH WKH <+$ WDII RUJLODWA DQG
FRP HIWRP 7KHW LV D GLLHFWQQN DQG ERQG EHW HHQ
VKH \ RXVWK DQG Z DQWQJ VR XSQ@WERWK VKHP VHOrHV
DQG LP SLWRYH VKH RXWRP HV Rl VKHLU QHLI KERXW 7KLV
EXLGBV D KHDOK\ DQG P HDQLQJIXO HFRW WHP  Z LVK
VXH RSSRUMXQLWHY IRUXS QI W HQWDQG LP SURYHP HQW
ERW DWDQ LQGLYLGXDO DQG FRP P XQLW GiYHO 7KLV
JHOXLQH P XVWXDA EHQHILFLDORXWRP H LV SDUNRI VKH
PDJLF RI <+$B/ DSSWRDFK 0 RYLQJ IRW DU DV D
ERDWG P HP EHU, Z DIWLQ DQWFLSDWRQ VR VHH Z KDW
VKLV WHDP FDQ DFKLHYH QH[W 7R GDWA VKH\ KDYH
H[ FHOMG Q S®FLQJ DQG P HQWRUQJ  KDSS\

SWRGXFWYH \ RXWK LQ KHDGK UHDWAG NREV VKH\ KDYH
SDUAFLSDWHG LQ KLIKQ VXFFHWIXO +,9 7% SURJLDP

GHQYHU HITRUA DQG SIRMHFW DQG VKH\ KDYH GXUQJ

VKH &2 9" FUMY UVHQ WR VKH RFFDVIRQ E\ GHDGLQJ

D IRRG GLWULEXWRQ SURNHFWI RUVKH YX@HWE® 7KHWH
DWH QR ERXQGDUHV EXWRXU LP DJLQDWRQ 0 D\ VKLV
VWIDP FRQWOQXH VR LP DJ LQH VKH LP SRWLE Q4 DQG WULYH
VR WHDFK LW DQG P D\ $XWKP SUWRYIGH D |HUNGH
HQYLLRQP HOWWR VXSS RUMKHP

' LOR 5 HFK

1RQ ([ HFXWYH ' LLHFWRU <RXW + HDOXK $ | UFD
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<RXVK RQVKH SLRILDP  SDFHG LQ 3LRILDP P DVIF LHVHQVRQ 7HWHG |RU+-9 GXUQJ P DW\ RXVK
+ HDOKFDLH ) DFLAMHV LDV VIAWIQI HYHQW

" HHP EHU " HHP EHU 2FW "HF

I
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&RP P XQHV Z KHUH\ RXVK 3RWSLRILDP RSSRUXQHY
DWH S@FHG IRUZ RN VHRXUW LDV
H SHUHQFH
' HRHP EHU

" HRHP ERU
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7KH WRG{ Rl D SDUMHWKLS GHDG LV VR KDQGGH VKH KHDOK
LP SGIP HQWALB/ QHHGY DQG VR RSHQ XS QHZ VHDW Z LVKLQ
WHVSHFWYH RWDQL DWRQV VR SM®FH \RXWK IRU Z RW
H[ SHUHQFH DQG VR HQVXWH VKDW \RXVWK DWH P DQDJHG
HITHFWYHQ $ SDUWODHWKLS GIDG P XVWWEXLE DQG P DLQWLQ
HITHFWYH WHOWRQVKLSY Z MK VKH P DQDJ HP HQW WADP R
VKH RWDQL DWRQ WH\ DWH ZRWLIQJ Z LK VKLWRXJIK
EXLEBLQ) VKHVH WH®WRQVKLSY ZH DWH EHWWU DEGI WR
P ROMRU VKH SWRIWHW Rl VWKH \RXWK DQG SRWLEGH
DEVRUSWRQ RSSRUMQLWHY 7KH VHFRQG RGH LV VR EH WKH
P HGLDWRUEHW HHQ VKH <RXVK + HDOX $ |UFD WIDP DQG WKH
LP SGIP HQWQJ SDUMHU VWKHWHIRWH Z H DUH DEGH WR VROMH
SWREGP V DIIHFWQJ WKH \ RXWK RQ VKH J LRXQG

(92/87,21 2) 7+(3257)2/,2

7KH SRUWRQR KDV HYROYHG RYHU WKH \HDU VKWRXJK
H[ SDQVIRQ Rl VKH SLRJWDP DFLRW VKH FRXQW) DV Z HGDDV
VKH IRWLP X@MWRQ RI SDUMHWKLSY Z MK  RWKHU KHDOXK
P SOIP HQWW DV ZH@® DV WH®WRQWKLSY Z LK DQ
DGGLWRQDO KHDOKFDWH RW DQL] DWRQV LQ VKH SLSHQQH IRU

7KH WDP KDV LGHQWILHG NH\ FKDAMQJHV DQG
VROXWRQV Z KLFK KDV DARZ HG VKH WADP VR HYRO'H RYHU VKH
@WW HDU

+($/7+,03/(0(17(56
)22735,17

<RXVK +HDOK $IUFD EHIXQ Z LK \RXWK SMFHG Z LK
VKH $ XUXKP , QWIMXWH DQG J DLQHG VKHLUZ RN H[ SHUHQFH LQ
KHDOXIDFLAWHYV LQ ( NXWKX®HQL $V RI $SUO VKH
SWRIWDP KDV D QRWEGH IRRVEUQWLQ  SURYLQFHV DFLRW
KLIKQ EXWGHQHG +,9 GLWUFW <RXVK DUH SFHG Z LK
KHDOK P SOIP HQWWY  LQFOXGLQJ RI VKH ELIJHW
KHDOX FDUH RW DQL] DWRQV LQ WKH Z RUS <RXVK DUH SMFHG
Q KHDGK W\ WHP V VWHQJWHQLQJ (RGIV DV Z HG DV
WHVHDWUFK RV LQ ERVWK FQQLFDO WVHDWFK  DQG
P SGP HQWDWRQ UHVHDUFK SURJ WDP V




1(: +($/7+,03/(0(17(56

,Q DQWFLSDWRQ IRULQFRP LQJ IXQGLQJ RYHUVKH FRXUMH RI
VKH SDVW\ HDU <RXVK +HDG® $I1UFD KDV LHVHDUFKHG DQG
DSSWRDFKHG QHZ LP SGHP HQWQJ SDUMHW WR HQVXUH
LQWHUQVKLS SMFHP HQW DUH FUHDWAG DFLRW VKH FRXQWA

7KH EHORZ WDEGH RXVAQHV SDUMHW Z KR KDYH EHHQ
HQJDJHG EXW\RXWK KDYH QRW\HWEHHQ SMFHG LQ WKHLU
RS HUDWRQV

180 %5 2) <287+ ,1 7+(
),(/

7KH DERYH JWDSK VKRZ V VKH JWRZ VK LQ VKH QXP EHU RI

\RXVK GHSQR\ HG VR <RXVWK + HDOX $IUFD RYHU VKH SHURG
RI RQH \HDU 7KH SWRIWDP JWHZ IWRP \RXWK LQ
-DQXDU WR \ RXWK DWVWKH HQG RI VKH \ HDU 7KH ELJ J HVW
GHSQR\ P HQW RYHU VKH \ HDU Z HUH LQ 0 D\ DQG LQ $ XJ XW
DQG 6HSWHP EHU ' HFUHDVHV LQ GHS@R\ HG QXP EHW FDQ EH
DWUEXWG W FRKRUN OIDYLQJ VKH SWRJIJWP P RW
QRWDELAW LQ ) HEUXDU DQG 6HSWAP EHU ,WP X\WDQR EH
QRWHG VKDW VKHUH DUH UHVLI QDWRQV ILRP VKH SURJDP

ZKLFK DW SWHGRP LODQV® GXH WR \RXVK UHFHLYLQJ

SHWP DQHQWS RVIWRQV

2 YHU VKH @VW\ HDU Z H KDYH VHHQ VKH P RWJLWRZ WK LQ
SMFHP HQWLQ $ XWXP B/ W R GLIWMLFW Z LVWK VKH ELJ J HWV
GHS@R\ P HQW LQ 0 D\ DQG $ XJXWV DQG - DQXDU

7KHVH GHSQR\ P HQW Z HWH FUWFDO GDWLQJ
RSSRUXQLWHV IRU VKH 3 DUMHU WHDP DQG Z HUH FUWFDO
LQ FLIHDWQJ DQ HIITHFWYH VRXWFLQJ SWRFHW 7KH FUHDWRQ
Rl VKLV SUIRFHW HYRO'HG VKURXJ KRXWVKH \ HDU DQG QRZ
IRWP V D IXQGDP HQWO SDUWRI VKH SDUMHU SWRFHWHV
7KH GHSQR\ P HQW KDYH DO/R DQ@RZ HG VWKH WADP W
EHWHU XQGHUMDQG VKH GUIHWHQFH LQ GHS@R\ LQJ \ RXWK
LQ XWEDQ GIWMIFWDQG P RUH WXWDOVHWYQJ V
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7KH J RDOY IRUVKH \ HDUDKHDG Z RXG5 EH IRXU IRGS VKH | LUV
Z RX@B VHH VKH H[ SDQVIRQ RI VKH SLRIWDP VR P RUH KHDOXK
P SGP HQWW VHFRQGQA VWKH SDUW®QHU WDP KRSHV WR
SM®FH DGGLWRQDO \ RXVK  Z LVK SMFHV DAHDG\
FUHDWAG DV Rl $SUO 7KULGQ WKH WADP KRSHV WR
H[ SDQG VR RWKHU $IUFDQ FRXQWIHV WR DGGWHW KHDOK
FKDAMQJHV DV Z H@D DV HP SRZ HU XQHP SQR\HG \ RXWK
) LOD@ VKH SDUWQHU WHDP KRSHY VR VWHQJ VKHQ H[ DAQJ
SDUMHWKLSY VR HQVXWH VKDW VKH SWRIWDP WHP DLQV
VX WDLQDE GH

LWKLQ VKH QH[ WA HDU VKH SDUMHUWIDP KRSHV WR SDU/QHU
ZIWK P RWH Rl VKH 7LHU KHDOX LP SGHP HQWAW LQ 6RXVK
$I1UFD VXFK DV O DV&+ 5LJKWVR &DUH DQG + HDGK 6\ WHP V
7KW ) XUWKHU SDUWHWKLSY Z LG HQVXWH VKDW P RWH
RS SRUMXQLWHY FDQ EH FUHDWAG |RU\ RXVK DFLRW VKH
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© LVKLQ VKH QH[ W\ HDU VKH 3 DUMHU / HDG WWDP | RUHFDWY
VKH SM®FHP HQW RI DGGLWRQDO \ RXVK DFLRW VKH
FRXQWL  Z LK QHZ SMmFHV DQHDG\ FUHDWAG
H[ FXGLQJ SMFHV VK DWH[ LWWZ LVKLQ $ XUXP

17(51$7,21%/ +($/7+&$5(
3$571 (56+,36

" XUQJ WKH \HDU DKHDG VKH SDUMHU WHDP KRSHV WR
P RYH LQWR DWGHDVWRQH DGGLWRQDO$ |ULFDQ FRXQW) WR
SMFH \ RXWK DQG HQVXWH NH\ KHDOKFDWH FKDAMQJ HV DLH
DGGHWHG

()
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0 RQWRUQJ DQG ( YDOXDWQJ Rl VKH SWRJWDP LV FRWH WR
HOVXUQJ D@\ RXWK SMFHG Z VK <RXVK + HDOX $|UFD DUH
JWRZ 1QJ GXUQJ VKHLIZ RWN H[ SHUHQFH DQG VKDWVKH\ DUH
P HDQLQJIX@ FRQWIEXWQJ WR VKH RSHWDWRQV RI KHDGK
LP SGIP HQWAWY DQG FRQWIEXWQJ WR WKH FRXQW) B/

VWDW HW 7KH P RQWVRUQJ SWRFHW LV W R IRGS DQG LV
P DGH XS Rl VKH VXEP LWLRQ RI P RQWKQ . H\ 3HURWP DQFH
,QGLIFDWVRW . 3,V IWRP QQH P DQDJHW DQG P RQVKQ
IDFLOW YLIMIW ILRP VKH + RVW& RRUGLODWRQ WADP

.3, WHVSRQWHV DWH DQDA]HG RQ D P RQWQ EDVLV DQG
SWRIWKHW WHSRUN DWH VHQW WR KHDGX LP SGHP HQWHWY
) XUKHWP RUH D @QWVRI \ RXVK Z KR DUH QRWSHURLP LQJ LV
VHQW VR VKH +RWW &RRUGLQDWRQ WHDP HDFK P RQWK WR
HQVXWH I XK HU VXS SRUMY S URYLGHG VR VKHVH

\ RXVK

. 3,$1%/<6,6

7KH . 3, VXEP LWIRQV DWH FRP SRVHG RI VKH [IRARZ LQJ
FUWHUD

7KH SHUFHQWJH Rl VKH \ RXVKB/ WDUW HW DFKLHYHG Z VK
VDW HW GLIIHUQJ GHSHQGLQJ RQ VKH LRGY SHURWP HG E\
VKH\RXW $ VFRWH ILRP  WR LQ FRUWH FDWJ RUHV VKDW
HYDOXDW S LRI HWLRQDQVP

th

/RQJHU DQVZ HW IWRP QQH P DQDJHW WR XQGHUWDQG
Z KHWH VKH \ RXVK LV SHURUP LQJ Z HGD DQG LQ Z KLFK DWHDV
VKH\ FDQ LP SLIRYH %HQRZ LV D JWDSK VKRZ LQJ VDW HW
DFKLHYHP HQWRI \ RXVK

675(1* 7+6 2) <287+

7KH WAHQJI VKV Rl VKH \ RXVWK DFWIRW VKH SUWRJ WP DWH VKDW
VWH' Z RIN KDUWG VKDWKDYH JRRG WADP Z RUIN WNLAY VKH\
DWH WHA@DE G4 DQG DWH DECGH VR Z RN Z HGDZ LVK GDWD

' (9(/230(17%$5($62)
<287+

7KH DQVZ HW ILRP VKH QQH P DQDJHW LQGLFDW WK DWVKH
\RXWK QHHG IXUKHU LQWAUHQWRQ LQ WHFKQLFDO DQG
FRP SXWU WNLQY Z KLFK DWH GHYHQRSP HQWPO DUHDV VKDW
Z LD QHHG VR EH DGGUHWHG E\ WKH KHDGK LP SOIP HQWAU
7KH QHFHWLW IRU P RWIH GHYHORSP HQWLQ GHDGHWKLS Z LaD
EH DGGUHWHG E\ WKH WDLQLQJ WWDP
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7KH DERYH JWDSKYV LQGLFDWA VWDWVKHUWH LV D WHQG WRZ DUGV
P RW\ RXWK DFKLHYLQJ V DQG V IRUHDFK FDWAJRU DQG
RQQ D IHZ \ RXVK DFKLHYLQJ V DQG V 2Q DYHWDJH
RI'\ RXVK WIHFHLYH VDQG V DFLRW VKH FDWAJ RUHV

Y YY

YY Y X K
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<RXVK XQHP SR\ P HQWLV LQGHHG D QDWRQDOFUVLY DQG DV
<+$ Z H DUH DWVKH | RUHILRQWRI HUDGLFDWQJ LWVKILRXJ K VKH
+ HDOK&DWH 6\WWP 7KH \ HDU RI WDUMG Z WK D
SWRGXFWYH P HHWQJ LQ Z KLFK Z H | LMWGLVFXWHG VKH LR®
RXWRI VKLV SLRJWDP ) DUDL Z DV FKDLUQJ VKH P HHWQJ DQG
VKDUQJ RXU\HDU S®Q : H FRQGXFWAG YHU |LMW Z RWN
WHDGLQHW WDLQLQJ  Z KLFK WHIGIFWYHQ KDV HYRO'HG
VL) QULFDQV® IWRP Z H ILUWWEHJ XQ

<RXW + HDOK $IUFD <+$ Z DV ELUWKHG DQG Z H DADP RYHG
VWR ,QQRYD 2 |ILFHV ) RARZ LQJ VKH VXFFHWI XOLQFHSWRQ RI
<+$ DQ LQFWHGLE®! RSSRUXQLW IRU VKH WDP WR JLYH
VKDSH DQG IRWP WR D@RXU RSHWWRQDOGHSDUWY HQW DQG
SWRFHWHYV J DYH UVH VR VKH LRGH Rl + RVWW&RRUGLQDWRQ 7KH
P DLQ WHVSRQVLELQWHV DQG WRGHV RI D + RW&RRUGLQDVRU LV
W P DQDJH WKH WH@WRQWKLS Z VK VKH QQH P DQDJHW RI
VWKH GHS@R\ HG \ RXWK WR HQVXWH VKDW\ RXVWK DGG YDXXH WR
VWKH ZRW RI VWKH P SGHP HQWQJ SDUMHU DQG VKDW VKH
SWIRIHWIRQDOGHYH@RSP HQWRI VKH \ RXVWK LV WDNLQJ SM@FH DW
VKH IDFLOWHV RI VKH LP SGHP HQWQJ SDWQHW

7KH +RW &RRUGLQDWRQ WADP Z RNV FQRVHQ Z K VKH
\ RXVKB/ P DQDJ HW/ DWVKHLU Z RUNVIWHV VR HQVXUH VKH\ DUH
VXIILFLHQWD DWIWHG DQG VXSSRUMG WR SIRYLGH VKH EHW
RQ VKH NRE WDLQLQJ DQG H[ SHUHQFH SRWLE B4

" XH VR VKH HYHU LQFUHDVIQJ QXP EHU RI VKH \ RXVK LQ VKH
SWRIWP LWZ DV QR RQJHU SRWIEG! VR FRYHU DRI VKHP
DQG EH DEGH VR P HQVWRU WKHP VXFFHWIX@ Z WK RQQ RQH
P HP EHU LQ WKH KRW FRRUGLQDWRQ WADP 7KH WADP Z DV
VK HUHI RUH FDS DFLVDWHG Z LK DQRVK HU + RWV& RRUGLQDVRWY VR
DWIWLQ VXSSRUAQJ KRW/FRRUGLQDWRQ DFWYLWHV LQ VKH
1 RUK : HW

,Q Z H VXFFHWIX@ HWDEQVKHG VRQAG UHMWRQVKLSV
Z K / LQH P DQDJ HW DQG MWHU LQ VKH \ HDU Z LYK & QQLFLDQV
DIWHU LHDQ] LQJ VKDWWKH\ S\ D SLYRWDOLWRM LQ P HQVWRU.QJ
DQG FRDFKLQJ <RXVK

)25(&$67)25 7+( <($5
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<RXVK XQHP S@R\ P HQWLV LQGHHG D QDWRQDO FUMYV DQG
DV DQ RW DQLVDWRQ RXUJ RDOLV VR VHH WKH HQG RI \ RXVK
XQHP SQR\P HQW Z H DFNQRZ G{GJH VKDW VR WHDFK VKLV
JRDO ZH KDYH WR HWDEQWK WYRQJ DQG HIIHFWYH
SWRFHWHYV WR HQVXWH Z H KDYH VKH FDSDFIW WR VFDOM
Z VKLQ VKH QH[ W\ HDU ,Q SWHSDWWRQ IRU VFDQQJ VKH
KRW FRRUGLQDWRQ WDP Z LGDEH Z RWINLQJ VRZ DUSV VKH
IRARZ LQJ RENHFWYHV

7R KDYH D FOIDUA GHILQHG DQG HDW WR H[ HFXWA
0 HQWRWKLS 3LRJWDP Z KLFK Z LG IRFXV RQ : RUNSMFH
([ SHUHQFH BRIW 6NLAY DQG P DQUHWDWRQ RI <+$
YDOXHV

7R HQVXW VKDW D@ + RW &RRUGLQDVRW KDYH VKH
HOP HQWU WAFKQLFDO WNLAY RI DA VKH WAV WKH\
VXSSRUNV

7R HQVXWH RXU 6XSSRUNVKRXGS EH H[ WHQGHG WWJ KV@
DQG FRQVIWHQV@® VR DD VKH LP SOHP HQWQJ SDUMHWY
VXFK DV %URDGLHDFK

7R WHHFWXLWD QHZ P HP EHUWR VKH + RVWFRRUGLQDWRQ
WADP Z KR Z LGDEH EDVHG LQ VKH' .. DQG 10 0 GLWUWFW
7KLV Z L@OKHG VWHQJ VKHQ VKH WDP DQG KHG XV WHDFK
DAVKH | DFLOAWHV VKDWKDYH \ RXVK SM@FHG LQ VKHP

68&&(66 6725,(6 $1"
+ 5+ *+762) T+( <($5

2 YHUDQG DERYH DE@VKH VXFFHW WRUHV VK DWDUH (HFRUGHG
ILRP IDFLOWHV <RXWK ' WYH KDV JLYHQ XV DQ RSSRUMXQLW
VR H[ SHUHQFH ILUWWKDQG WKH FRP P LW HQW SDWIRQ DQG
GHGLFDWRQ WKDW<+$ <RXVWK HP EWDFH LQ FRP EDWQJ VKH
VSUHDG RI +,9 ILRP VKHLUWHVSHFWYH FRP P XQLWHYV

) XUKHUKL KQJ KW IRUWKH + RWV& RRUGLQDWRQ WHDP

5 HFHLYLQJ DSSWHFIDWRQ P HWDJHV [ILRP VKH \ RXWK
VKDQNLQJ XV IRU RXU VXSSRUN DQG IRU D@ D\V EHLQJ
VKHWH VR DWLWWKHP

MOHWLQJ VKH \ RXWK P RELQ] H DQG HQFRXWDJH SHRSH
WR VHWWIRU+ ,9 GXUQJ VKH <RXWK' WYH + HDOX( YHQW

$ P DNRUKLI KQJKWIRUVKH KRWWHDP Z DV VKH LQFOXVIRQ
LQ VKH LHWRI VKH WADP LQ VIWH YIMM\W Z KLFK DGRZ HG
VKH WHDP VR VHH P RWH RI WKH \ RXWK DQG DO/R DARZ HG
D@ WHDP P HP EHW WR HQJDJH Z LW \RXWK RQ WKH
J WIRXQG DQG XQGHUMDQG WKHLUZ RWN H[ SHUHQFH
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7KH WDLQLQJ DQG ' HYHARSP HQW WADP KDV HYROHG
LP P HQVHO VIQFH VKH WDUNRI $ SUO 7KH WDP Z DV
RWI LODA HWDEQVKHG VR FRQGXFW VWKH Z RWN UHDGLQHW
WDLQLQJ VHWIRQ | RU D@\ RXWK VKDWZ HUH RQERDUGHG RQWR
VKH SLIRJWP 7KH Z RWN WHDGLQHW WDLQLQJ VHWIRQ DLP V
VR FXQLYDWA \ RXQJ SWRIHWIRQDC/ Z KR DWH DEGH VR HP ERG\
WH IRARZ LQJ $ \RXW Z KR LV DFWYHQ FRQWLIEXWQJ WR
VWKH EHWWHWP HQW RI VKHW KHDOKFDUH IDFLAW D \ RXWK
GIDGHU Z KR LV DEGH VR FRQGXFWVWKHP VHOYHV S LRI HVWIRQDGD
IQ WH ZRWS®FH DQG D \RXW GDGHU ZKR LV
HP SRZ HUQJ VKHLU FRP P XQLW WKWRXJK VKH WDQVIHU RI
NQRZ AHGJH 7KH RXWRP H Rl VKLV WDLOLQJ VHWIRQ KDV GG
W VXFFHWIXO \RXW ZKR ZHW VXFFHHGLQJ VWKHLW
Z RINS@FH WWHW DQG Z HWH EHLQJ DFNQRZ GHGJHG E\
VWKHWU @QH P DQDJHW DQG KHDGKFDWH P SGHP HQWAW IRU
VKHLU LQORYDWYH VROXXWRQV

H WKHQ WKRXJKW DERXW ZD\V WR P DNH VKH SULRJUDP
XQLTXH WR DQ\ RWKHU \ RXVK HP SRZ HWP HQW DQG Z RWN
H[ SHUHQFH SWRJWDP LQ WKH FRXQW) 7KH RXWRP H Rl VKLV
DFWYLW ZDV D XQLTXH DQG LP SRUDQW FXULFXXXP WR
HQVXWUH D UFK RQ SWRIWP H[ SHUHQFH IRU D@ \ RXVK
JDLQLQJ Z RWN H[ SHUHQFH Z K <RXVWK +HDOX $IUFD $0Q
DGGLWRQDO QHHG ZDV VHHQ VR DGG D FRQWOXRXV
GHYH@RSP HQWOVHWLRQ WR HQVXUH VKDWVKH \ RXWK DUH QRW
RQQ JDLQLQJ SWRIHWLRQDO H[ SHUHQFH EXW DWH DEGH WR
GHYH@RS VKHP VHOYHV VR HQVXLH VKDWVKH\ KDYH VKH EHWW
SRWLEGH FKDQFH WR VHFXWH VKHLU IXWKUH 7KLV GiG WR VKH
HWDE @QVKP HQWRI VKH ' HYHQRSP HQW' D\ VHWIRQ SURJ LDP
7KLV SWRIWDP HOWLY VWKDW HYHU \RXVK DWWQG RQH
VHWIRQ HDFK P RQWK WR GHDUQ DQG HQJDJH DP RQJ VKHLU
SHHW 7KHVH VHWLRQV DWH DLP HG VR DGGWHW NH\ LWXHV
VKDWBRXVK $1UFDQ \ RXVK FRQILRQWLQ VKHLU GDLO QYHV
7KH VXFFHW Rl VKHVH VHWIRQ GG VR \ RXVK HQJDJLQJ RQ
VKH W\ QHW LHV EHW HHQ WAFKQRGQRJ\ DQG + HDOKFDWH
VKLRXJ K RXUFRGDERWWRQ Z LMK 9 RGDFRP DQG 0 LFLRVRIW
$ VHOHFWAG J LRXS RI \ RXVK Z HUH LHS UHVHQWDWYHV RI <RXVK
+HDOK $IUFD LQ WKH ' HP RFWDF\ : RWNV $ FDGHP \
FRKRUV Z KHUH VKH\ Z HUH DEGH VR HQIDJH LQ LP SRUMQW
GLD@®RJI XH RQ VKH WIDWKXV Rl GIDGHWKLS LQ 6RXVK $ IUFD 7KH
RYHWD@ VXFFHW RI VKH YDURXV WDLQLQJ VHWIRQV KDG Q4G
VR @UWH FRKRWY Rl \RXVK H[LWQJ VKH SWRIWDP Z LXK
HP SQR\ P HQWRSSRUMAQLWHYV GXH WR WKH FUWFDO VRIWDQG
KDUG VNLAY VKH\ DFT XLHG RQ WKH SLRJ LDP

KLY VKH 7WDLQLQJ DQG ' HYHARSP HQWWHDP KDYH P DGH LW
VKHLU P DQGDW WR FUHDW GHYHGRSP HQWDO RS SRUMQLWHY
IRU VKH \RXWK LW LV DO/R DZDWH RI VKH SW FKRVRFLDO
FKDAMQJ HV VK DWVKH \ RXVK IDFH ,WKDV P DGH J UHDWMLGHV
LQ HQVXUQJ WKDWA RXVK KDYH VKH VRRONWMAR DWDWWKHP VR
QDYLIDWH VKHLU P HQWO KHDOK VKLRXJK GHYHGRSP HQWDO
VHWIRQV DQG P HQVRWKLS

)25(&$67

) XUKHU JRLQJ IRW DUG P RUH FRADERWWRQV Z LAD KDYH
JUHDWLP SDFW ,WLV LP SRUDQWVR P DNH VKH VHWIRQV P RUH
VKDQ MKW GLVFXWIRQV EHFDXVH DW WP HV Z H GLVFXW
YDURXV WRSLFV KRZ HYHU ZH DWH XQDEG{ WR VHH VKH
WHVXQY W LV VKXV P SRUDQW VR LQYRO'H P RUWH
SDUMHWKLSY VXFK DV WKH RQH FXUHQWR XQGHU SLRFHW
Z MK ( QDFWKV 7KH\ FDQ S@\ D KXJH LRM LQ SLRYLGLQJ VKH
SWDFWFDO DVSHFW RI VWKH VHWIRQV : KHQ VKH \RXWK
HQJDJH P RWH Z LK SLRP LQHQWSHRSGH Z LVKLQ VKH VRFLHW
VKH\ EHFRP H LQVSLLHG DQG P RWYDWHG WR WDUNVKHLU RZ Q
YHQWKLHV DQG VKXV FLHDWQJ HP SQR\ P HQWIRU VKH \ RXVK
DFLRW VKHLU FRP P XQLWHY $ WGHDVWHYHU P RQVKV VKHUH
VKRX@ EH VHWLIRQV Z KHWH GLIHWHQW RW DQLYDWRQV DWH
LQYROHG 7KLV Z LADVS DN DWHQGDQFH ILRP VKH \ RXVK

7KH WDLQLQJ WHDP KDV WR IlQG D ZD\ W SLRYLGH
SW\ FKRQRJ LFDO VXSSRUN VR VKH \ RXVK 7KLV KDV EHHQ D
FROFHWQ VKLWRXJKRXWVKH LQFHSWRQ RI WKH SWRIWDP DV
WHI IFWHG RQ VKH SUHYLRXV LHSRUN 7KH WHDP KDV VR Z RWN
KDQG LQ KDQG Z LVK VKH KRVWFRRUGLQDWRQ WADP VR HQVXLH
VKDW VKLV LV LP SGHP HQWAG ,WFDQ EH GRQH GXUQJ VLW
YIM\W DV Z HGDDV GXUQJ GHYHGRSP HQWGD\ VHWIRQV 7KLV
FDQ EH GRQH DOR VWKWRXJK VWKH KHG® Rl $XWKP
FROVGHUQJ VKDWVKH\ KDYH YDURXV SHRSQGH LQYRO'HG LQ
VXSHWYIMIQJ @\ FRXQVHARW Z LMKLQ VKH SWRIWDP  7KH
WDLQLQJ WDP FRXG DOR S@\ D VLI QULFDQWLRGY GXUQJ
VWHFKQLFDOWDLQLQJ : H QHHG VR EH LQYROYHG P RWH LQ VXFK
SWIRFHWHW LQ RWGHU VR JDIQ P RWH NQRZ GiGJH DQG
XQGHUMDQGLQJ Rl YDURXV LRGHV Z LVKLQ VKH SURJ LDP

,Q VKH FRP LQJ \ HDU VKH 7WDLQLQJ DQG ' HYHRSP HQWWHDP
KRSHY WR FRQWOQXH VR FUWHDW KLIK TXDQW \WDLQLQJ
VHWIRQ VKDWUHVXOW LQ DQ DFFIHGLVDWRQ Z VK D WDLQLQJ
SWRYLGHU 0 RWHRYHU VKH WDP DIPV WR P DNH NH\
SW\ FKRVRFLDOVHUYLFHV HDVLQ DYDLADE G4 VR DADVKH \ RXVK RQ
VKH SIRIWDP ' XH VR VKH QDWKUH RI Z RUN VKDWWKH \ RXWK
DWH H[ SRVHG WR WKLV P LWWRQH Z LGDEH LP SRUDQWDV LW
Z LAOIXWKHU LP SLRYH VWKHLU Z RINS@FH H[ SHUHQFH / DW@
VKH WHDP KRSHV WR SDWQHU Z MK P RUH RU DQLVDWRQV
LQLWDWYHY DQG HQWHS LHQHXW WR HQJ DJH DQG LQVSLLH VKH
\ RXVK
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/DWO  VKH KLIKQIKWKDV WVR EH VKH FRADERWWRQ Z LVK
0 LFIRVRIW 7KLV ZDV WKH EHIIQQQJ RI D JUWHDW
FRADERWWYH HIIRUN EHW HHQ <+$ $XWP DQG RVKHU
RWDQLDWRQV 7KH RSSRUMKQLN VKDW VRP H Rl VKH
| DFLOVDVRWYY VKDW Z HUH SDUN Rl VKH SWRIWDP JRW Z KLGH
SLRYLGLQJ WDLOLQJ LQ RVKHU SWRYLQFHV Z DV Z RQGHUXO
HVSHFLD@ EHFDXVH VRP H JRW VR G{DUQ DERXW Z RUNLQJ
LQGHS HQGHQVD
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7KH \ RXVK QDLVRQ WADP LV DQ LQWAJ LDOSDUWNRI VKH VXFFHW
RI VKH Z RINS@FH H[ SHUHQFH 7KH WHDP KDV FHUMLQQ
VHHQ LQQRYDWYH FKDQJHV WKLRXJKRXWVKH \ HDU Z LYK VKH
DGGLMMRQ DQG WHILQHP HQW RI NH\ SWRFHWHV DQG
LQIWDWYHY 7KH WHADP WDUMG VKH \ HDU Z VK VKH J RDORI
HWDEQ@VKLQJ JRRG FRP P XQLFDWRQ FKDQQHQ®/ EHW HHQ
VKH \RXWK DQG VKH WDP 7KWRXJK VKLV VKH WADP
GLVFRYHWHG P XQUSG{ KXUSGYV WKDW QHHGHG WR EH
RYHWFRP H Z MK VKH DWLIWDQFH DQG FRADERWWRQ |LRP
VKH WIDP DQG VKH \ RXVK : LVK WKH JLRZ VK RI VKH SULRNHFW
VDZ VKH WDP FRRUGLQDWQJ VKH FRP P XQLFDWRQ RI RYHU

\VRXWK : KL VKLV P D\ EH D GDXQWQJ QXP EHU VWKH
QDLVRQ WADP KDV FRQVIWHQWA EHHQ DEGH VR GHQYHU KLJ K
TXDQW FRP P XQLFDWRQ

7KH WHDP WDUMG VKH \ HDU XVIQJ RQH FRP P XQLFDWRQ
FKDQQHOZ KLFK Z DV XVHG VR RQQ FRP P XQLFDW WDLQLQJ
DQG Z RUNS @FH LHDWAG LQIRWP DWRQ : KLGH VKH XVH RI RQH
FRP P XQLFDWRQ P HGLXP Z DV VXIILFLHQW WKH WWDP
EHQHYHG LQ RUGHU WR DFKLHYH HIIHFWYH DQG LQWQW D@D
FRP P XQLFDWRQ QR \ RXVK VKRXQ EH ERXQG WR RQH IRLP
Rl FRP P XQLFDWRQ $V VKH WHDP WUYHV W EH
VWHFKQRQRJ LFD@ VDYY\ DQG LQQRYDWYH VKH WADP DGRSWWHG
QHZ FRP P XQLFDWRQ FKDQQHO/ LQFOXGLQJ : KDWS$ SS DQG
RVKHU VRFLDOP HGLD S@WRLP V 7KH FKDGMQJ HV VKDWP DQ\
\RXQJ SHRS®{ IDFH WHIDUGLQJ DFFHW VR FRP P XQLFDWRQ
DOR IHGVE\ WKH \RXVWK WIDP DQG WKH WHDWRQVKLS VKDW
VKH WHDP KDV LQYHWHG LQ FUHDWQJ Z LMK VKH \ RXVK KDV
HVXOMG LQ VKH \RXVK IHHQQJ VXSSRUMG WKURXJKRXW
VKK HLU NRX UQH\

2 YHUVKH \ HDU VKH \ RXVK WADP KDV EHHQ DE G4 WR HWIDE QVK
RWKHU \ RXYK QDLVRQ P HP EHW LQ WKH 1RUX : HW DQG
Z KL VKHWH KDYH EHHQ VRP H FKDAMQJHV VKH WWDP LV
H[ FLWHG VR IXUKHU GHYHQRS VKV SWRFHW WR HQVXWH VKDW
\RXWK Z KR KDYH WKH GHVLLH VR EH SDUNRI VKH P DQDJ LQJ

SWIRMIFW DWH JLYHQ WKLV LP SRUDQW WHVSRQVIELQW WR
UHS LHVHOW WK HLU FRKRUV 0 RUIHRYHU VKH WHDP KDV IRXQG
VXWDLQDEGH ZD\V RI FRP P XQLFDWQJ Z LK WKH \ RXWK
Z KIFK KDG GG VR WKH WDP EHLQJ LQ FRQWDQW FRQWDFW
Z MK RQ DYHWJH \RXWK HYHU P RQW 2QH RI VWKH
ELJJ HWKLI KQJ KW VKH WHDP KDV KDG VKLV \ HDU Z DV VKHLU
SDUNFLSDWRQ LQ VKH GHP DQG FWHDWRQ DFWYLWHY

6SHFULFD@ WHSUHVHQWQJ VKH SLRNHFW DQG WKH \ RXVK
GUYH RQ . DVL)0 D GRFDOWDGLR WDWRQ LQ - RKDQQHVE XU

7KLV SWIRYHG W EH DQ LP SRUDQW DFKLHYHP HQW DV VKH
VWIDP Z DV DEGH WR WHSUHVHQWVKH \ RXVK DQG SURNHFW RQ
VXFK D @W H S@WRLP

)25(&$67

7KH WADP DLP V VR LQYHVWWP RWH WP H DQG WHVRXLFHV LQ
HQVXLQJ VKDWVKH FRP P XQLFDWRQ ERQG VKDW KDV EHHQ
HWDE QVKHG FRQWQXHV WR |QRXUVK 7KLV Z LADEH DFKLHYHG
WWRXJK FRQWDQW HYLHZ 1QJ DQG LP SWRYLQJ VKHLU
LOWAUQDO S LIRFHWHV DQG [LQGLQJ VXWDLODE G VROXWRQV WR
VKH P\UDG RI FKDAMQJHV VKDW WKH \RXVWK IDFH WR
JXDWOQWAH DQ H[ WDRUGLQDU H[ SHUHQFH RQ VKH SLRMHFW
VKDWZ LGDAHDG WR VKHP DFVXDQVLQJ VKHLUJ RDQY
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$EVRIBWRQ RI \RXWK LV D IXQGDP HQWO SLADU Rl VWKH
$XUXP <RXWK +HDOK $IUFD SWRIWP 7KH W R P DIQ
RENHFWYHY Rl VKH SURNHFWDWH VR WRS WKH VSWHDG RI +,9
DQG WR HUWDGLFDWA \RXVWK XQHP SQR\P HQW : LK \ RXVK
XQHP SQR\ P HQWFXUHQV® DWD WIDJ J HUQJ LQ 6RXVK
$IUFD LWLV Rl FUXFLDO LP SRUMQFH VKDW VKLV DVSHFW LV
DGGUHWHG KHDG RQ DQG VKDW HYHQ DIWHU VKH \ HDU QRQJ
Z RN H[ SHUHQFH RSSRUXQIW LQ KHDO,FDWH |DFLOWHYV
\RXWK DWH VXSSRUMG VR ILQG SHWP DQHQW HP SQR\ P HQW
RS S RUX QLWHY

352 &(66

,Q VXSSRUAQJ \ RXVK LQ JHWIQJ SHWP DQHQWSRWWSLRJ LDP
RSSRUXQLAHY VKH IRGRZ LQJ IRRW DS LV IRGRZ HG EH VKH
DE VRUS WRQ WWDP

7KH DEVRUBWRQ WHDP HQVXWHV VKDW VKH SWRFHW LV
FRQVLWHQVA W HDNHG VR L@ RXWJ DSV VKDWP D\ DUVH DV
GLU [ HIHQWFRKRUAY RI \ RXVK H[ LWMKH SLRJWDP 2 UGLQDUQ

Z KHQ \ RXWK FRP H VR VKHLU QLOVK Rl VKHLU LOWALQVKLS VKH
DEVRUSWRQ WHDP EHJLQV VR HQIDJH Z MK VKH \ RXVK WR
XSGDWH WKHLU &9V DQG IRUVKH VXSSRUNVKH\ P D\ QHHG WR
DSSQ IRU RSSRUMQIWHV 7KLV VXSSRUN HQWLYY VKH
SWRYIMRQ Rl JXIGDQFH LQ Z UWQJ GIWHW Rl P RWYDWRQ
DQG WHI HUIHQFHV DQG LQ SWHSDUQJ | RULQWAUYLHZ V

$Q LOWHUYHQWRQ VR HQVXWH VKDW VKH QQH P DQDJHP HQW
VKDWKRWY VKH \ RXVK LV DO/R DZ DWH RI VKH RITERDUGLQJ RI

VWKH \RXWK LV WR HQVXWH VKDW WKHW LV SDWDAHO
FRP P XQLFDWRQ Z LMK QQH P DQDJHW Z KHQ \ RXVK LHDFK

VKHLU QLQWK P RQWK RI WKHL SWRIWP FRQWDFW DQG VR

FRP P XQLFDW WKH DQWFLSDWRQ RI VKH Rl ERDUGLQJ

b

)

WALP V Rl VHHNLQJ DEVRUSWRQ RS SRUAXQLWHYV IRUVKH \ RXWK
VWKH DEVRWBWRQ WDP ILW@  HQJDIJHV WH KHDOK
P SAHP HOWAW Z KHWH VKH \ RXVK DWH SMFHG |RUWKHLUZ RWN
H[ SHUHQFH IRU DEVRUSWRQ RSSRUMXQLWHY 7KH WADP VKHQ
GRRNV DWVKH GUIHWHQWSDUWQRHW Rl + HDOK ,P SGHP HQWHW
VR GHWHWP LQH Z KHWKHU  VWKHWH DWH DEVRUWBSWRQ

RSSRUXQIWHY TRU \RXWK WR EH DEVRUIEHG LOQWR VWHLWU
RS HWDWRQV
7KH WADP VWKHQ GRRNV DW GUIHWHQW FRP SDQLHV DQG

RW DQL) DWRQV LQ FDWH LQGXWUHV Z KHWH \ RXWK FDQ XVH
VKHL KHDOMFDWH H[ SHUHQFH VR IXUMHU WKH GLIHWHQW
LQGXWW RENHFWYHV Rl VKRVH FRP SDQLHV 7KH WHDP VKHQ
DO/R GRRNV DWDQ\ RVKHU FRP SDQ\ VKDWP D\ EHQHILWILRP

\ RXVK VNLADDQG Z RWNIRUFH IRU RS SRUMXQLWHY IRU\ RXWK ,Q
VRP H FDVHV \RXWK FRP H VR WKH DEVRUBWRQ WWDP LU

RSSRUMQLAHY VKDW VWKH\  KDYH VRXJKW LQ WKHW RZQ
FDSDFIW DQG WKH DSSQFDWRQ SWRFHW Z VK Z KLFK VKH\

Z RX@ QNH VR KDYH VKH WHDP  DWLWWKHP  Z LK

(



) XUWKHU WKDQ WKLV VKH DEVRWBWRQ WADP DQ/R GRRNV DW % VKH WP H VKH \ RXWK LV UHDG\ WR GHDYH VKH SWRJ WP LQ

\RXWK P DWIF TXDQI LFDWRQV W GHWAWP LQH U \ RXVK DUWH VWKHLU W HOK P RQVWK P RVW\ RXWK KDYH DQHDG\ VHFXUWHG D
HQJLEH IRU WVHUADU HGXFDWRQ WXGLHV DQG U VR \ RXW IRPP Rl SRWSWRIWDP RSSRUXQMW LQ VKH IRWP RI
DWH VXSSRUMG WR DSSQ IRU VHUADU HGXFDWRQ WKUWRXJK HP SAR\ P HQW DQ HQWHSWHQHXWKLS YHQWKWH RU IXUWKHU
VKH 0 RVKDO 6FKRMUWKLS 3WRIJWP DQG RVKHU IXWKHU WXGLHV

WXGLHV I XQGLQJ RSSRUXQLWHV

7KH DEVRUIBWRQ WHDP FRQWOQXHV VR HQJDJH Z LVK \ RXVK

HYHQ DIVHU VKH H[ SLU Rl WKH \ RXVK LOWHLQVKLS FRQWDFW

XS XQWODQ RSSRUMXQLW IRUHP SR\ P HQWFRP HV XS DQG
WH \RXW FDQ SXWXH RWHU HP SGR\P HQW RU
DOHUQDWYHQ | XUMKHU GHYHGRSP HQWRS SRUMQLW VKDWZ LGD
XQYP DVWHQ DG VR SHWP DQHQWHP SQR\ P HQWh

(L*$*(0(17: ,7+ <287+

JLRP VKH QLOVK P RQVWK RI HYHU \RXVK V Z RWIN H[ SHUHQFH
MRXWQH VWKH DEVRUIBWRQ WHDP EHJLQV WR HQIDIH Z LWK
\RXWK  DERXW SRWSURJDP RSSRUXQLAHY 7KLV
HQJ DJ HP HQWHQWDLOY XQGHUMDQGLQJ VKH FDUHHUDP ELWRQV
DQG JRDY Rl WKH \ RXVK : H KDYH UHDQVHG VKDWVKHUH LV D
VLJ QU LFDQW GL ITHWHQFH LQ VKH DP ELWRQV RI \ RXVK ILRP
Z KHQ VKH\ NRLQ VKH SIRIWDP VR Z KHQ WKH\ DUH GHDYLQJ

7KLV HQJIDJHP HQWIXWKHU DARZ V XV VR HQVXWH VKDW VKH
\RXW LV HT XLSSHG WR VXEP LWWAIRQJ DSSQFDWRQV WR DQ\
RS SRUXQLMWHV VKDWDYDLOVKHP VHO'HV DQG VKDWWKH \ RXVK
LV HVSHFID@ NHHQ W H[ SGRWH 7KH DEVRWBSWRQ WHDP
WHWHIRWH DWIWY VKH \ RXWK LQ FRP SRVIQJ D WHRQJ &9
7KLV SWRFFHW HQWLG/ KDYLQJ D FRQYHWDWRQ Z VK VKH
\RXWK WR XQGHUWDQG VKHLWJ H[ SHUHQFHV DQG WR DWLW
VWHP LQ WHFRIQWMQJ Z KLFK H[ SHUHQFHV RXJKW WR EH
KL KQJKWG IRUWH SXUWBRVH RI N\RE LHFUXLW HQW ) XWKHU
P RIH VKH DEVRWBSWRQ WADP | XUMKHU DWWV VKH \ RXWK LQ
FRP SRVIQJ D WAKRQJ FRYHU GHWWU DQG VHYHUDO WHI HUHQFH
AHWHU ILRP  Q@QH P DQDJHP HQW DQG RVKHU IRW V RI
MHDGHWKLS RUP HQWRWKLS WUXFWKUHV

) )
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7KH ILMWFRKRUNRI \ RXVK VKDWEHJDQ VWKH SWRJWP Z LVK
\RXVK +HDOX $IUFD D FRKRUNRI  LQFOXGLQJ D WU +,9
VHO VFUHHQHU &DWIXV 0 DVKHEX@® Z HUH DADDEVRLEHG LQWR
GU I HIHQW LRGHV LQ GLI I HUHQW RW DQLVDWRQV ,Q ' HFHP EHU
<RXVK + HDOXK $ |UFD LHFRUWGHG DQ DEVRUSWRQ LDW RI
Z WK D JWRXS Rl RYHU \RXVK VKDW H[ LWHG VKH
SWRIWDP EHW HHQ QRYHP EHU DQG ' HFHP EHU D®
KDYLQJ EHHQ DERUEHG LQWR DQ H[ LWQJ QHZ SIRNHFWZ LWKLQ
7KH $XWP ,QWIWKW 6P DAMU FRKRUN VKDW H[ LWG
EHW HHQ - XQ DQG 2 FWEHU DO/R IRWLP SDUNRI VKH
WODWWWF RI VXFHW

H KDYH DO/R EHHQ DEGH VR VHFXWH VRP H RS SRUAXQLWHV |RU
\ RXWK Z WK GU I HIHQWKHDOKFDWH LP SGHP HQWAW DV Z HGDDV
Z WK GUIHWHQW FRP SDQLHV  WDQJLQJ ILRP FDWH
RW DQLVDWRQV VXFK DV WHKDE FHQWW VR GHQWWY VXLW : H
KDYH DOR KDG \ RXVWK RQ VKH SWRJWP GDYH WR SXWXH
VWKHLU VWHUWDU HGXFDWRQ RU P SLIRYH RQ VKHLU VHFRQGDU
HGXFDWRQ Z WK VKH DLP Rl WXG\ LQJ | XWKHU

)25(&$67

$V <RXWK +HDGXK $IUFD JWRZ V DQG H[ SDQGV LW WDFK LQ
6RXWK $IUFD Z H KRSH WVR P DLQWLQ DQ RYHUDGDE VRS WRQ
UWDWH RI DERYH IRUDM®MVWKH FRKRUW RI \ RXVK VWKDWH[ LW
VKH SWRJIWP 7KLV LV DQ DERYH DYHUWDJ H DEVRUBWRQ P HWILF
IRU\ RXVK Z RWIN H[ SHUHQFH SWRJ WDP V DFLRW VKH FRXQWX

H EHQHYH WKDW WLV LV VKH ZD\ ZH ZL®WEH DEG W
P HDVXW VKH VXFFHW DQG VXWDLQDELAW RI VKH SURJ LDP

H IXWKHUDLP VR GHYH®RS DQ DXP QL SRUNDOVK DWDARZ V
XV VR WDFN DQG P RQL/RU VKH FDUHHU WDNHFVRU Rl \ RXVK

RQ VKH SLRJWDP |RUDWGHDVWW R \ HDUWY DIVHU VKH\ H[ LW , W
LV DGGLWRQD@ LP SRUMQWIRUXV VR P DLQWDLQ D QHVZ RWN RI

<+$ \ RXWK SRWWKHLUSLRI WP H[ SHUHQFH WR DARZ VKHVH

\RXQJ VXFFHW WRUHV WR VRZ EDFN LQWR VWKH <+$

FRP P XQLW
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<RXVK' UYH +HDGOX LV DQ +,9 DZ DIHQHW DQG GHP DQG
FUHDWRQ FDP SDLJQ MXQFKHG LQ 2 FYWREHU VR
FRQWLEXWH VR $XUXP B/ +,9 VDW HW VKWRXJK P RELOVIQJ
\RXVK LQ FRP P XQLWHY VR WVHVWWDQG NQRZ VKHLUWDWKY DQG
QONLQJ SRVIWYHV VR WHDW HQW 6LQFH VKH SUHYDGHQFH RI
+,9 LVKLIK DP RQJWW RXVK LQ 6RXVK $IUFD D EL] SDUNRI
RXUDLP DQG IRFXV LV RQ \ RXVK NQRZ LQJ WKHLU +,9 WDVXV
DQG HQFRXWDJ LQJ VKHP WR QYH D KHDQOK LHU QI HVW G4

7KH LGHD EHKLQG VKH FDP SDLIQ Z DV LQICXHQFHG E\ VKH
LGHD RI KDYLQJ D LRDGWLS VR KHDOK Z KLFK VKHQ HYRO'HG
LQWR DQ H[ FLWQJ LQLWDWYH Z KHUH \ RXVK J RWWKH FKDQFH WR
HQIJDJH Z LMK HDFK RVKHU \RXWK RQ VKH SWRJWDP DQG
HVSHFID@ VKH <RXVK +HDQX $IUFD WIDP 7KH FDP SDLJQ
ZDV SMQQHG DV D VKRUN WP JRDO WR FUHDWA

<RXVK' WYH +HDOX HYHQW VR WHSUHVHQW $ XUXP DFLRW
VKH $XUXP GLWULFW DQG WKH \ RXVK DSLYHQE DFWYDWRQV
IRUP DW +,9 WAWYQJ 7KH FDP SDLJIQ Z DV WR HQFRXWDJH
\RXWK ILRP KHDYLQ EXUSHQHG DWHDV Z VK KLIK +,9
WOWMAFY 1Q ( NXUKXQHQL VR J HW WAWHG DQG NQRZ VKHLU
WDWYV LU IRXQG SRVIWYH VKH\ DUH LOLWDWAG LOVR WIDUNQJ
VKH DQWUHWRYLUDOWHDWW HQW

7R LQFLHDVH VKH $ XUXP QXP EHUZ H KDG WR VHWWDUI HW |RU

HDFK GLWULFWEDVHG RQ VKH KLJ K SUHYDGHQFH RI +,9 * LYHQ

VKH VXSSRUNDQG H[ FLWHP HQW FUHDWHG LQ VKH HYHQW DQG

VKH RW DQLVHG DQG HIILFLHQW$ XUXP DI VHWIQJ WHDP V

VKH HYHQW EHFDP H D VXFFHW VKURXJKRXW VKH \ HDU RI
VKDW$ XUXP  H[ VMIQGHG VKH HYHQW LQWR 1 RYHP EHU

' HFHP EHULQ

7KH \ RXWKGUWYH KHDOX FDP SDLJQ VWKRZHG XV KRZ
SRZ HUXOVWKH SWRRJWP LV LQ LW DELAW VWR GHYHWDJIH VKH
YLEWDQF\ Rl \RXQJ SHRSM WR P RELQ] H FRP P XQLW IRU
SXEQF KHDGX HITRUW DQG SWRJWDP Vb
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2 XU JRDO IRU Lv. VR @GIDG GHP DQG FUHDWRQ
DFWYLWHV DFLIRW VWKH FRXQW\ IRU VKH GUIHUHQWKHDOK
LP SAHP HQWAW VKDWZ H Z RWIN Z RWIN Z LMK : H DO/R KRSH
WR P RYH QW GUIHUWHQW VSDFHV WTXLWUQJ GHP DQG
FUIHDWRQ RWKHU WKDQ IRU +,9 WWIQJ 7KLV LQFXGHV
DFWYIWHV  VXFK DV YRXQWWDU P DOH P HGLFDO
FLUFXP FIMIRQ 90 0 &

Z H GRRN IRW DUG W WHDFKLQJ P RWH FRP P XQLWHV DQG
P DNLQJ ELJJHULP SDFWWKIRXJK RXU\ RXWK IRFXVHG DQG
\ RXVWK (HG GHP DQG FWHDWRQ

+,* +/,* +76

([FIMQJ P RP HQW Z DV VR VHH VKH FRP P XQLW KDSSLQ
SDUNFLSDWQJ LQ VKH LQUADWYH DQG VKH \RXVK H[ FLWG
DERXWWKH Z RIN VKH\ GR 7KH MR\ RI KDYLQJ GRQJ TXHXHV
VR VHH SHRS®H Z DQWQJ VR WAWDQG NQRZ VK HLU WDV LV D
J IHDWIHHQQJ 7KH J HQHWDWRQ 1L KWQJ VR VHH VKH HQG RI
+,9 $QG DOR VR WHDFK VKH WDW HWLY RQH Rl VKH H[ FLWQJ
KL KQJ KW DQRWKHU RQH LV VR VHH \ RXWK LQ VKH SULRJLDP
Z RINLQJ KDUG WR HDUQ VRP H WHZ DUGY DWWKH HQG RI VKH
HYHQW , WLV LHD@Y H[ FIWQJ EHFDXVH VKH \ RXVK DUH DEQH WR
JR EDFN KRP H Z LYK YRXFKHW DIWUVKH KDUG Z RWN
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&RP P XQLFDWRQ FRQWQXHV WR IRLP DQ LQWAJWDO SDUNRI VKH
RSHWWRQV Rl VKH <RXVK + HDOK $ | LLFDbS LRNHFWWHDP bz DV
DQ HYHQWXO\ HDU IRURXUP HGLD WHDP V Z KR XWQVHG VKH SRZ HU
Rl GLJ IMDOP HGLD WRHLRGMG RXWMARQJ FDP SDL] QV LQFOXGLQJ VKH
P DW \RXW +,9 WWIQJ FDP SDLIQV DQG FDP SDLJQV RQ
J HQGHU EDVHG YLRGHQFH DZ DUHQHW

" LJIMDOP HGID LV D SRZ HUXOVRROVIR EH GIYHUDI HG VR QRWRQO P XAIS0 VIKH
IP SDFWRQ WKH JWRXQG EXWWR HGXFDWA WRFIDO P HGID XWVHY/ DERXW
P SRUDQWP DWW/ 7KH \ RXVK RI VRGD\ DWH D 6RFIDOO HGID * HOQHUDMRQ

7KH GIYHUDJ H VRFIDOP HGID QRWRQO IRUVKH SHUARQDOIP DIH EXWDAR IRU
WRFIDO MWIFH P DIWMAY/ 7KH VRFLDO MWAFH FDP SDLJQV VKDW KDYH EHHQ
VSDUNHG E\ VRFIDOP HGID KDV UIHVXQHG 1Q QDVRQ Z IGH GIDB®RI XH EXWKDYH
®1G VR D GHHSHU®BIYHCRI SROF\ DQG EHKDYIRXUWDOFKDQJ H

1 RQJ VKH SRZ HURI VRFIDOP HGID <RXVK + HD®K $UFD P DQDJ HV GLJ VDO
P HGID FDP SDUUQV VR WDIMH SXEQF DZ DUHQHW DERXW+,9 DQG \ RXWK
XOHP SE\ P HOW VR GHWWP DW H +,9 DOG VR HOFRXWDIH \ RXVK VR EH
FKDP SIRQVRI FKDQJH LQ VKHUFRP P XQMHVE\ WAWAQJ DQG NQRZ 1QJ KHIU
WY ,Q VKH LHFHQW <RXWC' UYH + HDOK &DP SDLJQV VRFLDOP HGID Z DV
XQ DV D SDUDTBIOS LRFHW VR VCH RQVKH J URXQG VALY LOMDVIYHY DQG VIKHVH
VE R SIRFHWHVFRP ELQHG P RELOVHG \ RXVK LQ VKH FRP P XQIW VR DFWQ WH
EHVAQUHWARI ViKHLUK HDOK DQG VIR HQFRX DI H RWKHW/ VR GR VKH \VDP H

7KH SUP DU P DWNHWQJ FKDQQHO/ KDYH FRQWQXHG VR J LRZ
lQ WDFK HQJDJHP HQW DQG LQWALDFWRQ VKLRXJKRXW VKH

H FRQWQXH WR XVH RXU VRFLDOP HGLD S@WRLP V RQ
) DFHERRN 7Z LWWU ,QWDJ LDP DQG / LQNHG,Q Z H KDYH DOR
XVH GL | HIHQWFRP P XQLW DQG GRFDOWDGLR WDWRQV WR VK DUH
VKH Z RN Rl VKH S URNHFWDQG UXQ GLI I HHHQWFDP SDLJ QV

2XU ' LJIWDO 0 HGLD SMWRWP V KDYH DWUDFWG D @RW RI
DWHQWRQ : H DWH VHHQ DV DQ LQIXHQFHU LQ VKH \ RXVK
HP SQRZ HWP HQWDQG GHYHOQRSP HQWVSDFH ' XH VR RXU @W H
SMWRLWP VWKDW DWDFW D GRW RI \RXWK HQJDJHP HQW RQ
KHDOX DQG GHYH®RSP HQWLWXHV Z H KDYH EHHQ LQYLWG VR
VKDWH VSDFHV Z IMK RVKHU RW DQLVDWRQV WKDW HONR\ VKH
SUYLBIHV Rl Z RINLQJ Z LK \ RXVK LQ KHDGFDWH LQFXXGLQJ
VKH81,&()

&RXSMG Z WK RXU GUIHWHQW GLJ IMDO P HGLD S@MWRWP V Z H
DQ/R SXEQVK D TXDWHWQA P DJ D] LQH VKDWDARZ V XV VR VKDW
VKU JLRZ VWK DQG KLIKQ@QJKW RI VKH SIRNMHFWDV Z H@DV VRP H
Rl RXUYHU SRZ HUXOVXFFHW WRUHV

)25(&$67

Q ZHDIP WR JWRZ VKH WHDFK DQG IRGARZ LQJ RI RXU
GLJ \MDOP HGLD VSDFH VR DARZ XG VR XVH VKHVH S@MWRLP V DV
D VRROVR UXQ P DW FDP SDLIQV DQG WR SXVK RXU DGYRFDF\
DWP LQ VKH GUIHWHQWVRSLFV Rl LQWUHVWVKDWZ H RSHUDW LQ
7KLV LQFXGHV \ RXVK HP SRZ HUP HQW GHDGHWKLS HGXFDWRQ
DQG J HQGHU HT XDQW

H GRRN IRWZDWG W VKDUQJ WRUHV RI  UHVLIWHQW
FRP P XQLWHV WKDW RXU \RXWK Z RWN LQ DQG VKH SHWRQDO
WRUHY DQG MRXUQH\ RI VKH \ RXWK VKHP VHO'HV ) XUKHWP RUH
ZH DIP VR GHYH®RS D FLW] HQ MRXWQDAVP FRP P XQLW VR
H[ SDQG VKH VRXUFHV RI VKH WRUHV DQG NRXWQH\ V Z H VKDULH
VKLRXJ K RXUS@WRLP V
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