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:HOFRPH�WR�WKH�-DSDQ�0HWURSROLWDQ
0RGHO�8QLWHG�1DWLRQV������
7RGD\�PDUNV�RXU��WK�DQQXDO
FRQIHUHQFH�DQG�ZH�DUH�YHU\�SURXG�WR
EH�DEOH�WR�KRVW�LW�WRGD\�KHUH
SK\VLFDOO\�DQG�YLUWXDOO\�DW�WKLV
ZRQGHUIXO�SODFH�ZLWK�DOO�RI�\RX�
7KLV�LV�DFWXDOO\�RXU ILUVW�HYHU
K\EULG�FRQIHUHQFH LQ�WKH�KLVWRU\
RI�-0081�
)RU�WKRVH�VFKRROV�ZKR�KDYH�DWWHQGHG
SDVW�FRQIHUHQFHV��ZH�DUH�H[FLWHG�WR
ZHOFRPH�EDFN�\RXU�GHOHJDWHV��:H
DUH�DOVR�WKULOOHG�WR�EH�MRLQHG�E\
RQOLQH�GHOHJDWHV�SDUWLFLSDWLQJ�IURP
���FRXQWULHV�DQG�UHJLRQV�DURXQG�WKH
ZRUOG�

7RGD\��WKH�81�IDFHV�DQ�H[LVWHQWLDO
TXHVWLRQ��KDV�LW�ORVW�LWV�IXQFWLRQ"
«
,�EHOLHYH�QRW�
7KH�81�PD\�KDYH�IODZV�DQG�LWV�ZRUN
PD\�DSSHDU�PHVV\�DQG�XQSURGXFWLYH
DW�WLPHV��EXW�UHFRJQL]LQJ�WKH�SHRSOHV
DQG�YRLFHV�RI�RXU�GLYHUVH�SODQHW�ZLOO
QHYHU�EH�HDV\��:H�FDQ�DQG�VKRXOG�EH
FULWLFDO�RI�KRZ�WKLV�ERG\�KDV
UHVSRQGHG�WR�SDVW�FULVHV��EXW�ZH
VKRXOG�XVH�WKDW�FULWLFLVP�QRW�WR�WHDU
GRZQ�WKLV�YLWDO�LQVWLWXWLRQ�EXW�WR
FRQVWUXFW�VRPHWKLQJ�EHWWHU��PRUH
UHVSRQVLYH��PRUH�LQFOXVLYH��:KLFK

EULQJV�PH�WR�WKH�SRLQW�RI�ZK\�ZH�DUH
KHUH�WRGD\��,�EHOLHYH�WKDW�RXU
JHQHUDWLRQ�UHSUHVHQWV�WKH��FDWDO\VWV
RI�IXWXUH�LQQRYDWLRQ�
,�EHOLHYH�WKDW�RQH�GD\��LQ�WKH�QHDU
IXWXUH��LW�ZLOO�EH�RXU�WXUQ�WR�PDNH
FKDQJHV����WR�UHQRYDWH�DQG�LQQRYDWH�
6R�ZKDW�VKRXOG�WKH�81¶V�IXQFWLRQ
EH"�,�KRSH�WKDW�HDFK�RI�\RX�FDQ�ILQG
DQ�DQVZHU�WR�WKLV�TXHVWLRQ�GXULQJ
RXU�FRQIHUHQFH��$QG�EHIRUH�,�FORVH
P\�DGGUHVV��,�ZDQW�WR�FDXWLRQ�\RX
DERXW�WKH�PLQGVHW�WKDW�\RX�WDNH
ZKHQ��GLVFXVVLQJ�LQWHUQDWLRQDO
UHODWLRQV�
,W�LV�WKH�IL[HG�EHOLHI�LQ�RQH�JURXS¶V
JRRGQHVV�RU�HYLOQHVV�
:KHQ�\RX�EOLQGO\�GHFLGH�WKDW�RQH
JURXS�LV�HQWLUHO\�JRRG��DQG�DQRWKHU
LV�HQWLUHO\�EDG� WKHUH�LV�QR�VSDFH
OHIW�IRU�GLSORPDF\��DOO�WKHUH�LV�OHIW
LV�ZDU�DQG�FRQIOLFW��ZKLFK�FRQWLQXHV
XQWLO�RQH�GHIHDWV�WKH�RWKHU�

,Q�081��\RX�DUH�DVVLJQHG�FRXQWULHV
WKDW�\RX�KDYH�WR�UHSUHVHQW��<RX
PLJKW�KDYH�EHHQ�DVVLJQHG�FRXQWULHV
ZLWK�VWDQFHV�WKDW�GLIIHU�IURP�\RXU
SHUVRQDO�SROLWLFDO�EHOLHIV��7KURXJK
UHVHDUFK��KRSHIXOO\�\RX�KDYH�OHDUQHG
WKH�UHDVRQV�EHKLQG�\RXU�FRXQWU\¶V
GHFLVLRQV��8QGHUVWDQGLQJ�WKH
EDFNJURXQG�RI�HDFK�FRXQWU\�KHOSV�XV

ERXQG�EHWWHU�DV�DQ�LQWHUQDWLRQDO
FRPPXQLW\��ZKLFK�SOD\V�D�YLWDO�UROH
LQ�ILQGLQJ�D�VROXWLRQ�
,Q�WKLV�VHQVH��081�SURYLGHV�XV�DQ
LPSRUWDQW�RSSRUWXQLW\�WR�H[SHULHQFH
ILUVW�KDQG�WKH�IDFW�WKDW�WKHUH�LV�QR
IL[HG�JRRG�RU�HYLO��DQG�WKDW�SHDFH
FDQ�RQO\�EH�UHVWRUHG�WKURXJK
SHUVLVWHQW�QHJRWLDWLRQ�
7KH�SRZHU�RI�GLSORPDF\�EULGJHV�WKH
JDSV�EHWZHHQ�FRXQWULHV�WR�UHDFK�D
FRQVHQVXV�

6R��LQ�WRGD\¶V�XQVWDEOH�VRFLHW\��081
IRU�KLJK�VFKRRO�VWXGHQWV�KDV�EHFRPH
PRUH�LPSRUWDQW�WKDQ�HYHU��7KH
IXWXUH�GHSHQGV�RQ�XV�WR�GLVFRYHU
VROXWLRQV�WR�FXUUHQW�SUREOHPV�

,�KRSH�-0081�ZLOO�JLYH�\RX
LQVSLUDWLRQ�IRU�D�EHWWHU�WRPRUURZ�

,Q�VHUYLFH�DQG�OHDGHUVKLS�

XƽǓǋƎܪBƎǩǶʹƎǒƎ
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7KH�0HULWV�RI�0XOWLODWHUDOLVP�DQG�081�
+RZ�6PDOO�6WDWHV�DQG�6WXGHQWV�&DQ�&KDQJH�WKH�:RUOG

,6$$&�/((��),567�6(&5(7$5<�$7�7+(�6,1*$325(�(0%$66<�,1�-$3$1

&KDPSLRQLQJ WKH 8QLWHG 1DWLRQV DV
D EHDFRQ RI PXOWLODWHUDOLVP WKDW
UHPDLQV EHVW HTXLSSHG WR GHDO ZLWK
JOREDO FULVHV� GHVSLWH GRXEWV DQG
KDUVK FULWLFLVP� DV ZHOO DV
FKDOOHQJLQJ VWXGHQWV WR GR WKHLU SDUW
DV ³JOREDO DFWRUV´ LQ WKHLU RZQ ULJKW�
,VDDF /HH� ILUVW VHFUHWDU\ DW WKH
6LQJDSRUH (PEDVV\ LQ -DSDQ�
GHOLYHUHG D PRYLQJ NH\QRWH DGGUHVV
WR RSHQ WKH �WK DQQXDO -DSDQ
0HWURSROLWDQ 0RGHO 8QLWHG 1DWLRQV
�-0081��&RQIHUHQFH�IRU������

0U� /HH EHJDQ KLV UHPDUNV E\
OHDGLQJ WKH DXGLHQFH WKURXJK D
VHULHV RI TXHVWLRQV WKDW UHLQIRUFHG
WKH 8QLWHG 1DWLRQ¶V LPPHQVH VL]H�
��� WRWDO PHPEHU�VWDWHV� ZKLOH
UHYHDOLQJ DQ XQUHFRJQL]HG EXW
HVVHQWLDO IDFW XQGHUO\LQJ LWV
VWUHQJWK� ��� RI WKRVH
PHPEHU�VWDWHV KRXVH SRSXODWLRQV RI
OHVV WKDQ �� PLOOLRQ SHRSOH HDFK�
7KHVH VPDOO PHPEHU�VWDWHV�
DFFRUGLQJ WR 0U� /HH� XQGHUVFRUH WKH
³TXLWH UHYROXWLRQDU\´ DVSHFW RI WKH

8QLWHG 1DWLRQV²WKDW HDFK FRXQWU\
KDV RQH YRWH� UHJDUGOHVV RI LWV VL]H�
+LV DGGUHVV FHQWHUHG RQ WKH YDOXH RI
WKH 81¶V PXOWLODWHUDOLVP DV DQ
DSSURDFK WR JOREDO JRYHUQDQFH� +H
DVVHUWHG WKDW WKH 8QLWHG 1DWLRQV
�ERUQ RXW RI WKH DVKHV RI :RUOG :DU
,, « EHFDPH WKH IRXQGDWLRQ RI WKH
PXOWLODWHUDO UXOHV�EDVHG RUGHU´
ZKRVH SULQFLSOHV ³ELQG FRXQWULHV
DQG UHJLRQV LQWR FRRSHUDWLYH
IUDPHZRUNV DQG PDNH WKH ZRUOG D
PRUH�VWDEOH�SODFH�´

,Q KLV FRPPHQWV� 0U� /HH GHIWO\
UHVSRQGHG WR WKH TXHVWLRQ UDLVHG E\
WKH 6HFUHWDU\ *HQHUDO LQ KHU RSHQLQJ
UHPDUNV� ³+DV WKH 81 ORVW LWV
IXQFWLRQ"´ +H SRLQWHG WR WKH ZDUV
DYHUWHG� WKH WHQ�IROG JURZWK LQ
JOREDO *'3� DQG WKH IRXU�IROG
LQFUHDVH LQ DYHUDJH ZHDOWK RI FLWL]HQV
DFURVV WKH ZRUOG DV LQGLFDWRUV WKDW
WKH 81 KDV DFFRPSOLVKHG PXFK LQ
WKH IHZ GHFDGHV RI LWV H[LVWHQFH�
:KLOH KH UHFRJQL]HG WKDW WKHVH
DFFRPSOLVKPHQWV ZHUH QRW WKH VROH

ZRUN RI WKH 8QLWHG 1DWLRQV� KH
VXJJHVWHG WKDW WKH 81 FUHDWHG WKH
HQYLURQPHQW IRU WKH ³SDWFKZRUN RI
JOREDO LQVWLWXWLRQV WKDW KDYH JURZQ
XS DURXQG LW�´ LQVWLWXWLRQV ZKLFK
KDYH�SDYHG�WKH�ZD\�IRU�WKHVH�JDLQV�

+H RXWOLQHG WKH XQFHUWDLQW\ WKDW
VKURXGV WKH LQWHUQDWLRQDO
FRPPXQLW\ WRGD\� QRWLQJ KRZ ³ZH
PHHW WRGD\ XQGHU WKH VKDGRZ RI
ZDU� 1RW MXVW ZDU� EXW DOVR GLVHDVH�
HFRQRPLF LQVWDELOLW\� FOLPDWH
FKDQJH� DQG D FKDQJLQJ ZRUOG RUGHU´
WKDW ³UHDGV OLNH D SHUIHFW VWRUP�´ +H
UHFRXQW VRPH RI WKH LPPHGLDWH DQG
ORQJ�WHUP FRQFHUQV WKDW GHILQH WKLV
HUD� EHJLQQLQJ ZLWK WKH YHU\ UHFHQW
ZDU LQ WKH 8NUDLQH DQG LWV WKUHDW RI D
SURORQJHG SHULRG RI JHRSROLWLFDO
LQVWDELOLW\ DV ZHOO DV WKH VHLVPLF
VKLIWV LQ JOREDO RUGHU WKDW ZLOO
DFXWHO\ DIIHFW WKH $VLD�3DFLILF UHJLRQ�
+H QRWHG WKH HFRQRPLF DQG VRFLDO
LQVWDELOLW\ FDXVHG E\ HFRQRPLF
VWDJQDWLRQ� LQIODWLRQ� DQG WKH
&29,'��� SDQGHPLF� 7KH ODWWHU RI
ZKLFK� KH DGGHG� KDV DOVR
³DFFHOHUDWHG GLVUXSWLYH JOREDO
WUHQGV´ LQ WHFKQRORJ\ XVH DQG
HYHU\GD\�OLIH�

<HW GHVSLWH WKLV ³SUHWW\ JULP
SLFWXUH�´ 0U� /HH DVVHUWHG WKDW WKH
LQWHUQDWLRQDO FRPPXQLW\ ³FRXOG
HPHUJH IURP WKHVH WXUEXOHQW WLPHV
ZLWK D VWURQJHU DQG PRUH UHVLOLHQW
ZRUOG�´ )RU WKLV RSWLPLVWLF RXWORRN�
KH UHWXUQHG WR WKH WRSLF RI VPDOO
VWDWHV DQG KLV KRPH FRXQWU\�
6LQJDSRUH� $FFRUGLQJ WR 0U� /HH� WKH
8QLWHG 1DWLRQV HQDEOHV VPDOO VWDWHV
OLNH 6LQJDSRUH WR WKULYH E\
³SURYLGLQJ D UXOHV�EDVHG PXOWLODWHUDO
V\VWHP ZKHUH HYHU\ FRXQWU\ KDV DQ
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HTXDO YRLFH DQG GLVSXWHV FDQ EH
VHWWOHG SHDFHIXOO\�´ +H DGPLWWHG WKDW
WKH JURZLQJ SUHVVXUHV KH RXWOLQHG
HDUOLHU LQ KLV VSHHFK DUH GULYLQJ
³FRXQWULHV WR WXUQ LQZDUGV LQWR
LVRODWLRQ DQG SURWHFWLRQLVP´ RU
WKUHDWHQLQJ ³WR GLYLGH UHJLRQV DQG
IRUFH FRXQWULHV WR FKRRVH VLGHV�´
ZKLFK LV SXWWLQJ WKDW PXOWLODWHUDO
RUGHU ³XQGHU VWUDLQ�´ 1HYHUWKHOHVV�
KH FRQWHQGHG WKDW WKH VPDOO VWDWHV¶
DQVZHU WR WKHVH SUHVVXUHV DQG
FKDOOHQJHV KDV EHHQ PRUH
PXOWLODWHUDOLVP��QRW�OHVV�

·I]Z ldgaY ^h hd ^ciZgil^cZY!
i]Z a^cZh WZilZZc XdbbZgXZ
VcY \dkZgcbZci VcY
VXVYZb^V VgZ hd WajggZY!
i]Vi ZVX] d[ jh VgZ \adWVa
VXidgh�^c�djg�dlc�g^\]i#¸

+H WRXWHG HIIRUWV OHDG E\ 6LQJDSRUH
WR VWUHQJWKHQ JOREDO LQVWLWXWLRQV
VXFK DV WKH LPSOHPHQWDWLRQ RI WKH
���� $JHQGD IRU 6XVWDLQDEOH
'HYHORSPHQW DV ZHOO DV IRUPDWLRQ RI
WKH )RUXP RI 6PDOO 6WDWHV� ZKLFK

6LQJDSRUH IRXQGHG� DQG WKH *OREDO
*RYHUQDQFH *URXS ��*�� D FROOHFWLRQ
RI �� VPDOO DQG PHGLXP�VL]HG VWDWHV
DW WKH 81 DLPLQJ WR VWUHQJWKHQ
HQJDJHPHQW EHWZHHQ *�� DQG
QRQ�*�� PHPEHUV� ZKLFK 6LQJDSRUH
KHOSHG�IRUP�

$IWHU GHVFULELQJ WKH 8QLWHG 1DWLRQV
IURP KLV XQLTXH YDQWDJH SRLQW� 0U�
/HH GLUHFWHG KLV ILQDO UHPDUNV DW WKH
FRQIHUHQFH DWWHQGHHV� HQFRXUDJLQJ
VWXGHQWV WR SD\ FORVHU DWWHQWLRQ WR
WKHLU RZQ JURZLQJ SRZHU LQ D
FKDQJLQJ ZRUOG� +H DVVHUWHG WKDW
ZKLOH ³WKRVH ZKR ZDON WKH KDOOV RI
SRZHU KDYH D GXW\ QRW RQO\ WR
UHSUHVHQW QDWLRQDO LQWHUHVWV� EXW DOVR
WR GR RXU SDUW LQ EXLOGLQJ D PRUH
SHDFHIXO� VWDEOH DQG VXVWDLQDEOH
ZRUOG IRU IXWXUH JHQHUDWLRQV�´
FRQWHPSRUDU\ VRFLHW\ KDV SURYLGHG
HYHU\RQH� LQFOXGLQJ WRGD\¶V \RXWK�
ZLWK OHYHUV RI SRZHU DQG WKH DELOLW\
WR LQIOXHQFH WKH LQWHUQDWLRQDO
FRPPXQLW\�

³7KH ZRUOG LV VR LQWHUWZLQHG� WKH
OLQHV EHWZHHQ FRPPHUFH DQG
JRYHUQPHQW DQG DFDGHPLD DUH VR
EOXUUHG� WKDW HDFK RI XV DUH JOREDO
DFWRUV LQ RXU RZQ ULJKW� :KDW ZH

VD\� ZKDW ZH GR� WKH QHZV ZH VSUHDG�
WKH FDXVHV WKDW ZH WDNH XS ± DOO WKHVH
PDWWHU LQ FRQWULEXWLQJ WR EXLOGLQJ D
EHWWHU�ZRUOG�´

·L]Vi lZ hVn! l]Vi lZ Yd!
i]Z cZlh lZ hegZVY! i]Z
XVjhZh i]Vi lZ iV`Z je µ Vaa
i]ZhZ bViiZg ^c Xdcig^Wji^c\
id�Wj^aY^c\�V�WZiiZg�ldgaY##¸

+H HQFRXUDJHG VWXGHQWV WR XVH
-0081 WR OHDUQ KRZ RWKHU
FRXQWULHV WKLQN DQG WR VHH WKH YDOXH
RI UHDFKLQJ DFURVV ERUGHUV WR
XQGHUVWDQG HDFK RWKHU� +H DOVR
UHPLQGHG WKHP KRZ YDOXDEOH WKHLU
0RGHO 8QLWHG 1DWLRQV H[SHULHQFH
ZRXOG EH LQ WKHLU IXWXUH DV WKH\ WDNH
DQRWKHU VWHS WRZDUGV EHFRPLQJ
UHVSRQVLEOH JOREDO FLWL]HQV EHFDXVH
³GHFLVLRQV DUH PDGH E\ WKRVH ZKR
VKRZ�XS�´

%\�-0081�3UHVV

,VDDF�/HH�LV�)LUVW�6HFUHWDU\�DW�WKH�(PEDVV\�RI�WKH 5HSXEOLF�RI
6LQJDSRUH�LQ�7RN\R��%HIRUH�KLV�FXUUHQW�DSSRLQWPHQW��,VDDF
VHUYHG�LQ�YDULRXV�FDSDFLWLHV�LQ�WKH�0LQLVWU\�RI�)RUHLJQ�$·DLUV
FRYHULQJ�UHODWLRQV�ZLWK�1RUWKHDVW�$VLD�DQG�6RXWKHDVW�$VLD�
,VDDF�JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�2[IRUG�ZLWK�D
%DFKHORU�RI�$UWV�LQ�3KLORVRSK\��3ROLWLFV�DQG�(FRQRPLFV�LQ
������DQG�REWDLQHG�D�0DVWHU�RI�3XEOLF�3ROLF\�IURP�WKH
8QLYHUVLW\�RI�7RN\R�LQ������
,VDDF�ZDV�IRUPHUO\�D�/LHXWHQDQW�LQ�WKH�6LQJDSRUH�$UP\��,VDDF
LV�SDVVLRQDWH�DERXW�HGXFDWLRQDO�RXWUHDFK��HVSHFLDOO\�WKURXJK
WKH�DUWV��,VDDF�DOVR�KDV�D�ZLGH�UDQJH�RI�LQWHUHVWV��LQFOXGLQJ
KLNLQJ��MXGR��DQG�FODVVLFDO�PXVLF�
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:+2��%HJLQQHU���
3URPRWLQJ�0HQWDO�:HOO�%HLQJ�LQ�D
3RVW�&RURQD�:RUOG

ʵˬ�ˀ˔ˡ˔˞˔�ˇ˔˧˦˨ˡˢʟ�ˀ˜˦˨˭˨�ˆ˔˧ˢ
&RXQWULHV�JDWKHUHG�WRJHWKHU�XQGHU�WKH�DXVSLFHV��RI
WKH�:+2�WR�GLVFXVV�PHQWDO�KHDOWK�LVVXHV�DQG�SODQ
IRU�SURPRWLQJ�WKH�ZHOO�EHLQJ�RI�FLWL]HQV�ZRUOGZLGH
DIWHU�WKH�&29,'����SDQGHPLF�VXEVLGHV�

7KH�ILUVW�GD\�VWDUWHG�IDYRUDEO\�ZLWK�VHYHUDO
FRXQWULHV�PDNLQJ�VWURQJ�SOHDV�LQ�WKHLU�RSHQLQJ
VSHHFKHV��7KH�5HSXEOLF�RI�.RUHD��ZKLFK�RSHQHG�WKH
VSHDNHU¶V�OLVW��VWURQJO\�XUJHG�WKH�ZRUOG�WR�UHFRJQL]H
WKH�LPSRUWDQFH�RI�SURPRWLQJ�PHQWDO�ZHOO�EHLQJ�LQ�D
SRVW�FRURQD�ZRUOG�DQG�WDNH�DFWLRQ�WR�HQVXUH
ZHOO�EHLQJ� 0RVW�FRXQWULHV�UHFRJQL]HG�PHQWDO
KHDOWK�DV�DQ�XUJHQW�LVVXH�DQG�DSSHDOHG�WR�WKH
VLJQLILFDQFH�RI�LQWHUQDWLRQDO�VXSSRUW��VSHFLILFDOO\
QRWLQJ�WKH�QHHG�IRU�DGHTXDWH�PHQWDO�FDUH�IRU
FKLOGUHQ�DV�ZHOO�DV�DFFHVV�WR�UHOLDEOH��PHQWDO�KHDOWK
FDUH�V\VWHP�DQG�RWKHU�FDULQJ�V\VWHPV�IRU�VXIIHULQJ
IURP�GLVHDVH�

$�JRRG�GHDO�RI�WLPH�ZDV�VSHQW�LQ�XQPRGHUDWHG
FDXFXVHV�ZLWK GHOHJDWHV�HGXFDWLQJ�HDFK�RWKHU�RQ
WKHLU�FRXQWULHV¶�VSHFLILF�FKDUDFWHULVWLFV��,WDO\�ZDV
SDUWLFXODUO\�RSHQ�DQG�UHFHSWLYH�WR�RWKHU�FRXQWULHV�
(YHQ�LI�D�FRXQWU\�VXFK�DV�WKH�'HPRFUDWLF�3HRSOH¶V
5HSXEOLF�RI�.RUHD�KDG�FRPSOHWHO\�GLIIHUHQW
RSLQLRQV�IURP�RWKHU�QDWLRQV��WKH��GHOHJDWHV�VRXJKW
DQG�IRXQG�FRPPRQ�JURXQG�LQ�WKH�DUHD�RI�ZDQWLQJ
WR�UHFHLYH�ILQDQFLDO�VXSSRUW�RQ�PHQWDO�KHDOWKFDUH
PDQDJHPHQW��7KH�GHOHJDWHV�DFWLYHO\�WDONHG�WR
$IJKDQLVWDQ�DERXW�WKH�LVVXHV�LW�IDFHV�

5HVXPLQJ�LWV�VSHFLDO�VHVVLRQ�WRGD\��WKH�*HQHUDO
$VVHPEO\�DGRSWHG�D�UHVROXWLRQ�UHFRJQL]LQJ�WKDW
GHYHORSHG�FRXQWULHV�VXSSRUW�WKH�GHYHORSLQJ
FRXQWULHV�LQ��LPSURYLQJ�WKH�HGXFDWLRQ�V\VWHP�LQ
PHQWDO�KHDOWK�FDUH�

%(*,11(56��
-XOLH�1LVKLXPL��.LUDUD�:DNLVDND �8NUDLQH�
-XQLRU�	�6HQLRU�+LJK�6FKRRO�RI�.RJDNXLQ

8QLYHUVLW\

ˊ˛˔˧�ˠ˔˗˘�ˬˢ˨�˦˧˔˥˧�ˀˈˁʲ
:H�VWDUWHG�081�LQ�WKH�ILUVW�JUDGH�RI�PLGGOH�KLJK
VFKRRO��:H�VWDUWHG�081�EHFDXVH�UHSUHVHQWLQJ
RWKHU�FRXQWULHV�LV�D�JRRG�RSSRUWXQLW\�WR�NQRZ
RWKHU�FRXQWULHV
�VLWXDWLRQV�DQG�VWDQFHV��DQG
GHOHJDWHV�LQ�081�VHHP�IXQ��:KHQ�ZH�WRRN�D
TXLFN�ORRN�DW�WKH�081�YLGHR��WKH�YLGHR�ZDV
XQLTXH�DQG�FRRO��,I�ZH�GLGQ¶W�SDUWLFLSDWH�LQ�081�
ZH�ZRXOGQ¶W�EH�DEOH�WR�H[SHULHQFH�WKH
DWPRVSKHUH�

ˊ˛˔˧�ˠ˔˗˘�ˬˢ˨�˝ˢ˜ˡ�˧˛˜˦�˖ˢˠˠ˜˧˧˘˘ʲ
081¶V�DWPRVSKHUH�LV�XQXVXDO�DQG�XQLTXH��6LQFH
WKH�WRSLF�LQWHUHVWHG�XV��ZH�GHFLGHG�WR�SDUWLFLSDWH
LQ�WKLV�FRPPLWWHH�
ʷ˜˗�˔ˡˬ˧˛˜ˡ˚�ˬˢ˨�˗˜˦˖ˢ˩˘˥˘˗�˜ˡ�˥˘˦˘˔˥˖˛˜ˡ˚

ˬˢ˨˥�˖ˢ˨ˡ˧˥ˬ�˦˨˥ˣ˥˜˦˘�ˬˢ˨ʲ
:H�GLVFRYHUHG�D�ORW��8NUDLQH�LV�IDU�IURP�-DSDQ�
EXW�ORRNLQJ�DW�SKRWRV�UHSUHVHQWLQJ�WKH�VLWXDWLRQ
ZKHUH�KXPDQ�ULJKWV�DUH�LJQRUHG�ZH�IHOW�GLVJXVWHG
DQG�UHDOL]HG�RXU�KHOSOHVVQHVV�
.QRZLQJ�DQRWKHU�FRXQWU\
V�VWDWH�FDXVHV�XV�WR
KDYH�D�GLIIHUHQW�SHUVSHFWLYH�DQG�PLQGVHW��DQG
HQDEOHV�XV�WR�FRQVLGHU�KRZ�WR�RYHUFRPH�WKH
SUREOHP�
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62&+80��%HJLQQHU���
ˆˢ˟˩˜ˡ˚�ʷˢˠ˘˦˧˜˖�ˉ˜ˢ˟˘ˡ˖˘�ʶ˔˨˦˘˗�˕ˬ
ʶ˂ˉʼʷʠʤʬ

ʵˬ�ˆ˞ˬ�ʾ˔ˡ˧˛˔˧˛˔ˠ�˔ˡ˗ ʿ˨˞˔�ʻ˜˚˔˦˛˜˗˔
7KH�FRQIUHQFH�ZDV�YHU\�OLYHO\�DV�GHOHJDWHV
GLVFXVVHG�WKH�LVVXH�RI�SURWHFWLQJ�IHPDOH�UHIXJHHV
IURPV�VH[XDO�YLROHQFH��([WHQVLYH�GLVFXVVLRQ�RI�WKH
SUHYHQWLRQ�RI�VH[XDO�YLROHQFH�WRZDUGV�UHIXJHHV
WKURXJK�HGXFDWLRQ�DQG�ERUGHU�UHVWULFWLRQV
GRPLQDWHG�WKH�ILUVW�GD\�RI�FRQIHUHQFH��'XULQJ�WKH
RSHQLQJ�VSHHFK��WKH�ILUVW�PRGHUDWHG�FDXFXV��PDQ\
FRXQWULHV�H[SUHVVHG�WKDW�WKH\�FXUUHQWO\�GR�QRW�KDYH
ODZV�HQIRUFLQJ�WKH�VDIHW\�RI�IHPDOH�UHIXJHHV�DQG
IHPDOH�FLWL]HQV�LQ�JHQHUDO��8NUDLQH�JDYH�DQ�H[DPSOH
RI�D�UDSH�FDVH�ZKLFK�UHFHQWO\�KDSSHQHG�LQ�ZKLFK�D
VHYHQWHHQ�\HDU�ROG�ZDV�UDSHG�DQG�NLOOHG�E\�D
5XVVLDQ�VROGLHU��HPSKDVL]LQJ�WKH�VHYHULW\�RI�WKH
LVVXH�

7KUHH�EORFV�HPHUJHG�RYHU�WKH�FRXUVH�RI�WKH�ILUVW
GD\��7KH�ILUVW�EORF��LQFOXGLQJ�FRXQWULHV�VXFK�DV
0H[LFR��*UHHFH��%HODUXV��DQG�(J\SW��PDLQO\�IRFXVHG
RQ�ERUGHU�FRQWURO�DQG�VHQGLQJ�DLG�WR�UHIXJHHV�
%HODUXV�VWDWHG�KRZ�WKH\�ZDQW�WR�WDNH�DFWLRQ�LQ�WKH
SUHVHQW�DQG�QRW�OHDYH�SHRSOH�VWUDQGHG�DQG�VHQG�DLG
WR�KRPH�FRXQWULHV��:KLOVW�WKH�RWKHU�EORFV�PDLQO\
IRFXVHG�RQ�SUHYHQWLRQ�RI�VH[XDO�YLROHQFH�DQG�WKH
PHGLFDO�DIWHUFDUH��5HJDUGOHVV�RI�5XVVLD�LQLWLDOO\
EHLQJ�D�VSRQVRU�WR�WKH�VHFRQG�EORF��WDNLQJ�*UHHFH¶V
SDUWLFLSDWLRQ�LQ�1$72�LQ�FRQVLGHUDWLRQ��WKH\
GHFLGHG�WR�UHPRYH�5XVVLD�DV�D�VSRQVRU�FDXVLQJ
WKHP�WR�EH�LVRODWHG��,Q�WKH�VHFRQG�EORF��1RUZD\�DQG
*HUPDQ\�WRRN�WKH�LQLWLDWLYH��DGYRFDWLQJ�IRU�EHWWHU
WUHDWPHQW�RI�YLFWLPV�DQG�FUHDWLQJ��VDIH�VSDFHV�
7KURXJKRXW�WKH�WKUHH�XQPRGHUDWHG�FDXFXVHV�PDQ\
FRXQWULHV�LQFOXGLQJ�%HODUXV��VWURQJO\�H[SUHVVHG
WKHLU�WKRXJKWV�DJDLQVW�5XVVLD¶V�DFWLRQV�WRZDUGV
8NUDLQH��%DVLQJ�RII�WKH�H[DPSOH�8NUDLQH�JDYH�LQ
WKHLU�RSHQLQJ�VSHHFK��FRXQWULHV�FDPH�WR�UHDOL]H�WKDW
5XVVLD�ZDV�FUHDWLQJ�UHIXJHHV�WKHPVHOYHV�DQG�PRVW
OLNHO\�ZRXOG�QRW�IXQG�D�UHIXJHH�SURJUDP��(VSHFLDOO\
IRU�%HODUXV��WKH\�SULRULWL]HG�UHGXFLQJ�WKH�DPRXQW�RI
UHIXJHHV�WKH\�DFFHSW�LQ�WKHLU�FRXQWU\�RYHU�WKH
HFRQRPLF�VXSSRUW�IURP�5XVVLD�ZKR�LV�FXUUHQWO\
VDQFWLRQHG�E\�PDQ\�RWKHU�FRXQWULHV�
7KUHH�UHVROXWLRQ�SDSHU�GUDIWV�ZHUH�VXEPLWWHG�
:KHUH�WKH�SDSHUV�VXEPLWWHG�E\�1RUZD\�DQG

&DQDGD�IRFXVHG�RQ�WKH�SUHYHQWLRQ�RQ�VH[XDO
YLROHQFH�WKURXJK�HGXFDWLRQ��WKH�SDSHU�VXEPLWWHG�E\
*UHHFH�IRFXVHG�RQ�UHGXFLQJ�WKH�DPRXQW�RI
PLVSODFHG�UHIXJHHV�E\�KDYLQJ�PRUH�VHFXUH
ERDUGHUV��7KURXJKRXW�WKH�VHVVLRQ��1RUZD\�VKRZHG
WKHLU�SDVVLRQ�WRZDUGV�KRZ�HGXFDWLQJ�WKH�UHIXJHHV
ZRXOG�KHOS�UHGXFH�WKH�DPRXQW�RI�VH[XDO�DEXVH�LQ
WKH�ORQJ�UXQ�

%(*,11(56��
5LR�2VDZD��8NUDLQH�

-XQLRU�	�6HQLRU�+LJK�6FKRRO�RI�.RJDNXLQ�8QLYHUVLW\

ˊ˛˔˧�˦˨˥ˣ˥˜˦˘˗�ˬˢ˨�˧˛˘�ˠˢ˦˧�˙˥ˢˠ�ˬˢ˨˥
˥˘˦˘˔˥˖˛�˔˕ˢ˨˧�ˬˢ˨˥�˖ˢ˨ˡ˧˥ˬʲ

2ULJLQDOO\��,�ZDWFKHG�D�ORW�RI�QHZV�VR�,�DOUHDG\�NQHZ�D
ORW�DERXW�8NUDLQH�HYHQ�EHIRUH�WKH�ZDU��+RZHYHU��,�ZDV
VXUSULVHG�DERXW�WKH�DPRXQW�RI�ZDU�FULPHV�

ˊ˛ˬ�˗˜˗�ˬˢ˨�˝ˢ˜ˡ�ˀˈˁʲ
,�ZDV�RULJLQDOO\�LQWHUHVWHG�LQ�JHRSROLWLFDO�VWXII�WKURXJK
WKH�8NUDLQLDQ�ZDU��6\ULD¶V�UHIXJHH�FULVLV�DQG�WKH�SDVW
UHSRUW�RQ�DQ�132��ZKLFK�LV�ZK\�,�MRLQHG�081�

ˊ˛˔˧�˜˦�ˬˢ˨˥�˙˔˩ˢ˥˜˧˘�˙ˢˢ˗ʲ�ʸ˦ˣ˘˖˜˔˟˟ˬϨʲ
+DPEXUJHUV� 1RQ�FKHHVH�EXUJHUV��,¶P�DOOHUJLF�WR
FKHHVH�

ˊˢ˨˟˗�ˬˢ˨�˟˜˞˘�˧ˢ�˩˜˦˜˧�ˈ˞˥˔˜ˡ˘ʲ
<HV��DIWHU�WKH�ZDU�HQGV�

81226$��,QWHUPHGLDWH���
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ʷ˜˦˖˨˦˦˜ˡ˚�ˢ˨˧˘˥�˦ˣ˔˖˘�˔˙˙˔˜˥˦
a:KR�RZQV�WKH�XQLYHUVH"a

ʵˬ�˅˜˞ˢ�ʾˢˠ˜ˬ˔ˠ˔�˔ˡ˗�ˌ˨˜˞ˢ�ˇ˦˨˥˨ˡˢ
2Q�WKH�ILUVW�GD\�RI�WKH�FRQIHUHQFH��GHOHJDWHV
GHEDWHG�RQ�WKH�WRSLFV�RI�VSDFH�GHEULV��VXVWDLQDEOH
GHYHORSPHQW��VSDFH�H[SORUDWLRQ��DQG�ILQDQFLDO
SUREOHPV��$OO�DJUHHG�ZLWK�WKH�VHULRXVQHVV�RI�WKH
JOREDO�LVVXH���KRZHYHU��WKH�FRPPLWWHH�ZDV�PDLQO\
GLYLGHG�LQWR�WZR�UHVROXWLRQV���WR�HVWDEOLVK�D
PXOWLQDWLRQDO�FRPPXQLW\�RU�WR�UHQHZ�WKH�FXUUHQWO\
H[LVWLQJ�ODZV��&RXQWULHV�ZHUH�HDJHU�WR�VKDUH�WKHLU
YLHZV�ZLWK�PRUH�WKDQ����PRWLRQV�EHLQJ�VXJJHVWHG�

2QFH�WKH�8102'�EHJDQ��WKH�FRPPLWWHH�EURNH�LQWR
WKUHH�EORFNV��ZKLFK�ODWHU�LQFUHDVHG�WR�IRXU�
7KH�ILUVW�EORF��OHG�E\�8NUDLQH��IRFXVHG�RQ
FRRSHUDWLQJ�LQWHUQDWLRQDOO\�WR�VXSSRUW�GHYHORSLQJ
FRXQWULHV�WHFKQRORJLFDOO\�DQG�ILQDQFLDOO\�DQG�WR
UHQHZ�LQWHUQDWLRQDOO\�ELQGLQJ�ODZV��+RZHYHU�
WKURXJK�WKH�GLVFXVVLRQ�86��-DSDQ��,UDQ��DQG
0DOD\VLD�OHIW�WR�IRUP��WKHLU�RZQ�EORF��:KLOH�WKH�EORF
OHG�E\�8NUDLQH�IRFXVHG�RQ�SHDFH��WKH�EORF�OHG�E\�WKH
86�IRFXVHG�RQ�DFKLHYLQJ�FRRSHUDWLRQ��7KH�VHFRQG
EORF��OHG�E\�&KLQD��GLVFXVVHG�FUHDWLQJ�D�QHZ
FRQYHQWLRQ�RQ�UHVHDUFK�DQG�ILQDQFLDO�DQG�WHFKQLFDO
VXSSRUW�IRU�GHYHORSLQJ�FRXQWULHV��&KLQD�VWDWHG�WKDW
³6HYHUDO�PLQRU�FRXQWULHV�DUH�XQDEOH�WR�IUHHO\�VD\
WKHLU�RSLQLRQV�EHFDXVH�WKH\�KDYH�OHVV�DXWKRULW\���
ZH�GR�QRW�ZDQW�GLSORPDF\�WR�DIIHFW�VFLHQWLILF�ILHOGV´
DQG�VWUHVVHG�WKH�QHHG�WR�FXW�RII�GLSORPDF\�IURP
VSDFH�DIIDLUV�LQ�RUGHU�WR�DOORZ�VPDOOHU�FRXQWULHV�WR
KDYH�WKH�VDPH�YRWH�ZLWK�RWKHU�ODUJH�FRXQWULHV��7KH
WKLUG�EORF��OHG�E\�1LJHULD�DQG�%UD]LO��PDLQO\
GLVFXVVHG�WKH�VKDULQJ�RI�UHVRXUFHV�LQWHUQDWLRQDOO\
DQG�FR�XVLQJ�WKH�FXUUHQW�ODXQFK�V\VWHP��:KLOH�WKH\
KDG�VLPLODU�LGHDV�ZLWK�WKH�ILUVW�EORF��WKH\�VWDWHG
WKDW�SHDFH�DQG�VXVWDLQDELOLW\�LV�QRW�WKHLU�PDLQ�JRDO�

2Q�WKH�VHFRQG�GD\��GHOHJDWHV�ZRUNHG�UHDOO\�KDUG�LQ
RUGHU�WR�FRPSOHWH�WKHLU�GUDIW�UHVROXWLRQV�
7KH�ILUVW�EORF�OHG�E\�8NUDLQH�ZDQWHG�WKH�86¶V�EORF
WR�ZRUN�WRJHWKHU��+RZHYHU��WKH�EORF�OHG�E\�WKH�86
KDG�D�GLIIHUHQW�LGHD�IURP�8NUDLQH¶V�EORF�WKHUHIRUH
WKH\�HQGHG�XS�ZRUNLQJ�VHSDUDWHO\�EXW�EHFDPH
VLJQDWRULHV�RI�HDFK�RWKHU
V�UHVROXWLRQV�
)XUWKHUPRUH��&KLQD¶V�EORF�DOVR�PHUJHG�ZLWK
8NUDLQH�LQ�RUGHU�WRPDLQWDLQ�RXWHU�VSDFH�DV�D

SHDFHIXO��VDIH��VWDEOH��VHFXUH�DQG�VXVWDLQDEOH
HQYLURQPHQW��,Q�WKH�HQG��WKH�UHVROXWLRQ�8NUDLQH
VXEPLWWHG�SDVVHG�

:KLOH�ZH�KDG�WHFKQLFDO�GLIILFXOWLHV��RYHUDOO��WKH
FRQIHUHQFH�ZDV�D�VXFFHVV�DQG�GHOHJDWHV�ZHUH�DOO
HDJHU�WR�SUHVHQW�WKHLU�LGHDV�WR�FRPEDW�WKH
QXPHURXV�SUREOHPV�WKDW�PXVW�EH�WDFNOHG�UHJDUGLQJ
RXWHU�VSDFH�DIIDLUV�

,17(50(',$7(��
$PHOLD�0LRQD�.LPXUD�	�6DUD�0RWRMLPD��8NUDLQH�
-XQLRU�	�6HQLRU�+LJK�6FKRRO�RI�.RJDNXLQ�8QLYHUVLW\

ˊ˛˔˧�˗ˢ�ˬˢ˨�˘ˡ˝ˢˬ�˜ˡ�ˬˢ˨˥�˙˥˘˘�˧˜ˠ˘ʲ
$PHOLD��,�OLNH�WR�ZDWFK�PRYLHV�D�ORW�VXFK�DV�79VKRZV�
6DUD��,�OLNH�WR�UHDG�ERRNV�
:KDW�LV�WKH�EHVW�WKLQJ�DERXW�UHSUHVHQWLQJ�\RXU

FRXQWU\"
$PHOLD��,W�ZDV�YHU\�LQWHUHVWLQJ�EHFDXVH�DV�PDQ\
SHRSOH�NQRZ�8NUDLQH�LV�FXUUHQWO\�DW�ZDU�DQG�,�GLGQ
W
WKLQN�WKDW�WKLV�ZRXOG�DIIHFW�DQ\WKLQJ�LQ�VSDFH�EXW�DIWHU
GRLQJ�D�ORW�RI�UHVHDUFK��ZH�UHDOL]HG�WKDW�RXU�DFWLRQV�RQ
HDUWK�FDQ�DIIHFW�RXU�DFWLRQV�LQ�VSDFH�DQG�RXU�DFWLRQV�LQ
VSDFH�FDQ�DIIHFW�RXU�DFWLRQV�RQ�HDUWK��VR�WKDW�ZDV
UHDOO\�LQWHUHVWLQJ�
6DUD��:H�FDQ�NQRZ�PRUH�DERXW�8NUDLQH�WKURXJK
UHVHDUFK��VR�WKDW�ZDV�LQWHUHVWLQJ��WRR�

+DYH�\RX�EHHQ�WR�D�081�&RQIHUHQFH�EHIRUH"
<HV��LW
V�QRW�UHDOO\�FUD]\��EXW�,�JRW�WR�NQRZ�D�ORW�RI
SHRSOH�DQG�,�VWLOO�NHHS�LQ�FRQWDFW�ZLWK�VRPH�RI�WKHP�
VR�LW
V�UHDOO\�JUHDW�WR�EH�DEOH�WR�GR�WKDW�

,78��,QWHUPHGLDWH���
ʷ˜˦˖˨˦˦˜ˡ˚�˂ˡ˟˜ˡ˘�ʹ˥˘˘�ˆˣ˘˘˖˛
&\EHUVHFXULW\�LQ�DQ�LQVHFXUH�ZRUOG
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&RRSHUDWLRQ�YV�6LQJXODU�3XQLVKPHQW
ʵˬ�ʾ˔ˡˢˡ�ʾ˨˥˔˕˔ˬ˔˦˛˜�˔ˡ˗�ʶ˛˜˦˘�ˁˢ˚˨˖˛˜

2YHU�WKH�WZR�GD\�FRQIHUHQFH��WKH�,QWHUQDWLRQDO
7HOHFRPPXQLFDWLRQ�8QLRQ��,78��PHW�WR�GLVFXVV
F\EHUVHFXULW\�DQG�SRVVLEOH�VROXWLRQV�WR�FRPEDWLQJ
F\EHU�DWWDFNV�

7KH�FRPPLWWHH�HQJDJHG�LQ�PXOWLSOH�GHEDWHV�F\FOLQJ
WKURXJK�WRSLFV�VXFK�DV�WKH�PRQLWRULQJ�RI
F\EHUFRPPXQLFDWLRQ��FRRSHUDWHG�F\EHUVHFXULW\
EHWZHHQ�FRXQWULHV��DQG�ILQDQFLDO�VXSSRUW�IRU
F\EHUVHFXULW\�

'HOHJDWHV�HYHQWXDOO\�VSOLW�XS�LQWR�WZR�FRPSHWLQJ
EORFV��2QH��OHG�E\�,UDQ��FDOOHG�IRU�WKH�PRQLWRULQJ�RI
F\EHUFRPPXQLFDWLRQ�DQG�WKH�QHHG�IRU
F\EHUFULPLQDOV�WR�EH�SXQLVKHG�ZLWK�VDQFWLRQV��7KH
RWKHU��OHG�E\�0DOD\VLD�DQG�(J\SW��SURSRVHG�D�QHZ
JOREDO�V\VWHP�UHYROYLQJ�DURXQG�,78��ZKLFK�DOORZHG
FRXQWULHV�WR�H[FKDQJH�GDWD�RQ�F\EHUVHFXULW\�DQG
QHZ�F\EHUWHFKQRORJ\�WR�SUHYHQW�F\EHUDWWDFN��:H
KDYH�DVNHG�WKH�GHOHJDWH�RI�,UDQ���IRU�WKH�UHDVRQ�ZK\
,UDQ�WRRN�WKH�OHDG�LQ�RQH�RI�WKH�EORFV�LQ�WKLV
PHHWLQJ��7KH�GHOHJDWH�RI�,UDQ��0XWW\�8Q��KDV
DQVZHUHG�WKDW�LW�LV�EHFDXVH��,UDQ�EHOLHYHV�WKDW�WKHUH
DUH�D�ORW�RI�GLVSDULW\�LQ�F\EHUVSDFH�DQG�LWV�EHLQJ
GRPLQDWHG�KHDYLO\�E\�ZHVWHUQ�SRZHUV�OLNH�WKH�86�
(8��5XVVLD��&KLQD�VR�WKLV�UHVROXWLRQ�FDQ�KHOS�VHWWOH
VRPH�GLVSDULW\�DQG�DQG�OHVV�HFRQRPLFDOO\
GHYHORSHG�QDWLRQV��OLNH�(WKLRSLD�DQG�%HODUXV�DQG
JLYH�D�YRLFH�WR�WKH�YRLFHOHVV��

2Q�WKH�VHFRQG�GD\�RI�WKH�FRQIHUHQFH��WKH�GHOHJDWHV
IRFXVHG�RQ�SUHSDULQJ�IRU�WKHLU�UHVROXWLRQ�SDSHUV�
:KLOH�ERWK�EORFV�UHFRJQL]HG�WKH�WKUHDWV�RI�F\EHU
DWWDFNV��WKHLU�VWDQFHV�ZHUH�GLIIHUHQW��ZLWK�,UDQ
V
EORF�ZKLFK�SXW�LPSRUWDQFH�RQ�LQWHUQDWLRQDO
FRRSHUDWLRQ��ZKHUHDV�(J\SW
V�EORF�SXW�HPSKDVLV�RQ
HGXFDWLRQ�DERXW�F\EHU�VHFXULW\���,Q�WKH�VSHHFKHV
DERXW�UHVROXWLRQV��WKH�GHYHORSLQJ�FRXQWULHV�IURP
,UDQ
V�EORF�UHSHDWHGO\�SRLQWHG�RXW�WKH�SUREOHPV�LQ
WKH�UHVROXWLRQ�PDGH�E\�FRXQWULHV�VXFK�DV�(J\SW�
$XVWUDOLD��86$��6RPH�HYHQ�YRLFHG�WKHLU�DQJHU�RI�WKH
IDFW�WKDW�WKH�ZHVW�KDG�GRPLQDWHG�WKH�F\EHU�VSDFH
DQG�WKDW�E\�RQO\�KDYLQJ�GHYHORSHG��ZHVW�FRXQWULHV
RI�WKH�EORF�LQVLGH�WKH�VWDWHPHQW�FRQFHUQLQJ�WKH�SODQ
WR�VHQG�WHFKQLFLDQV��HQJLQHHUV�DQG�F\EHU�VHFXULW\

VSHFLDOLVWV��WKH�UHVROXWLRQ�IURP�(J\SW��$XVWUDOLD�
86$�LV�SXVKLQJ�WKH�ZHVW�DJHQGD�RQWR�HYHU\RQH�
/DWHU��,UDQ�PDGH�DQ�DPHQGPHQW�FRQFHUQLQJ�WKLV
WRSLF��FKDQJLQJ�WKH�UHVROXWLRQ�IURP�(J\SW��,Q�WKH
HQG��ERWK�UHVROXWLRQV�SDVVHG�

,17(50(',$7(��
$OH[LV�<LP �%HODUXV�

8:& ,6$.

ʻˢ˪�˟ˢˡ˚�˛˔˩˘�ˬˢ˨�˕˘˘ˡ�˜ˡ�ʽ˔ˣ˔ˡʲ
,¶YH�DFWXDOO\�RQO\�EHHQ�KHUH�IRU�WZR�ZHHNV��DQG�,¶P
WKULOOHG�WR�EH�LQ�D�081�FRQIHUHQFH�VR�HDUO\�LQ�D�QHZ
FRXQWU\�

ˊ˛˔˧�˛˜˦˧ˢ˥ˬ�ˣ˘˥˜ˢ˗�˔˥˘�ˬˢ˨�˜ˡ˧ˢʲ
,�ZDVQ¶W�RULJLQDOO\�LQWHUHVWHG�LQ�,QGRQHVLDQ�KLVWRU\�
EXW�,�DP�QRZ�LQWHUHVWHG�LQ�,QGRQHVLDQ�KLVWRU\�DQG
KDYH�ODWHO\�EHHQ�GRLQJ�UHVHDUFK�

ˊ˛˘˥˘�˗ˢ�ˬˢ˨�˦˘˘�ˬˢ˨˥˦˘˟˙�˜ˡ�˧˘ˡ�ˬ˘˔˥˦�ʲ
,¶P�JRLQJ�WR�EH�����KRSHIXOO\�,�VHH�P\VHOI�RQ�WKH�ZD\
WR�VWXG\LQJ�ODZ�

81(6&2��$GYDQFHG���
'LVFXVVLQJ�WKH�8VH�RI�*HQRPH�(GLWLQJ
a5HVWULFWLQJ�WKH�XVH�RI�&5,635a
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ʵˬ�ʶ˛˜˔˞˜�ʼ˦˛˜˪˔˧˔�˔ˡ˗�ʿ˜˦˔�ʹ˨˞˨˦˛˜ˠ˔
2Q�WKH�ILUVW�GD\�RI�WKH�FRQIHUHQFH��GHOHJDWHV�IURP
���FRXQWULHV�JDWKHUHG�WR�GLVFXVV�WKH�ZD\V�RI
³0RQLWRULQJ�&5,635´�LQ�WKH���VW�FHQWXU\��7KH
FRQIHUHQFH�VWDUWHG�ZLWK�FRXQWULHV�SOHGJLQJ�LQ�WKHLU
RSHQLQJ�VSHHFKHV�WR�HPSOR\�JHQH�HGLWLQJ�IRU
LQWHUQDWLRQDO�EHQHILW��LQFOXGLQJ�WKH�GHYHORSPHQW�RI
QHZ�PHGLFLQH��DQG�IRU�DJULFXOWXUDO�SURGXFWLRQ�
:KLOH�PDQ\�FRXQWULHV�DJUHHG�RQ�WKH�HIIHFWLYH�XVH�RI
&5,635�XQGHU�VWULFW�UHJXODWLRQ��VRPH�FRXQWULHV
GHPDQGHG�FRPSOHWH�EDQ�RI�&5,635�RQ�KXPDQV�GXH
WR�LWV�ODFN�RI�VDIHW\�RU�WKH�FRXQWU\
V�UHOLJLRXV�EHOLHIV�
+RZHYHU��GXH�WR�WKH�VLPLODU�VWDQFHV�RI�WKH
FRXQWULHV��WKH�FRPPLWWHH�KDG�FKDOOHQJHV�GLYLGLQJ
DQG�IRUPLQJ�EORFV�

'XULQJ�WKH�FRQIHUHQFH��D�PDMRU�FULVLV�RFFXUUHG��DV�LW
ZDV�GHFODUHG�WKDW�1RUWK�.RUHD�ODXQFKHG�D�PLVVLOH
WR�&DOLIRUQLD��:LWK�RQO\����PLQXWHV�XQWLO�WKH
ODQGLQJ�RI�WKH�PLVVLOH��81(6&2�DQG�',6(&�PHUJHG
WR�UHVSRQG�WR�WKH�XUJHQW�PLVVLOH�FULVLV��'XULQJ�WKH
XQPRG��WKUHH�PDMRU�EORFV�ZHUH�IRUPHG��UHJDUGLQJ
WKHLU�VWDQFH�WRZDUGV�1RUWK�.RUHD¶V�DFWLRQV��7KH
ILUVW�EORF�FRQVLVWHG�RI�.RUHD��-DSDQ��7DLZDQ��DQG
WKH�86�H[SUHVVHG�FRQGHPQDWLRQ�RI�WKH�PLVVLOH
DWWDFN��SURPRWLQJ�WKH�GHYHORSPHQW�RI��3$&�
DQWL�PLVVLOH�V\VWHP�WR�VWRS�WKH�IXWXUH�PLVVLOH��ZKLOH
WKH�VHFRQG�EORF�OHG�E\�,QGLD��$IJKDQLVWDQ��DQG
9HQH]XHOD�VWDWHG�WKDW�WKH�PLVVLOH�ZDV�QRW�WKHLU
FRQFHUQ��DV�WKH\�ZHUH�QRW�DQ�$PHULFDQ�DOO\�DQG
VLQFH�WKH�PLVVLOH�ZRXOG�QRW�SDVV�WKHLU�FRXQWU\��7KH
WKLUG�EORF�OHG�E\�WKH�8.�VWDWHG�WKH�LPSRUWDQFH�RI
HFRQRPLF�VDQFWLRQV�DJDLQVW�1RUWK�.RUHD�

7KH�FRPPLWWHHV�ZHUH�WKURZQ�LQWR�IXUWKHU�GLVDUUD\
ZKHQ�D�PLVVLOH�LQDGYHUWHQWO\�ODQGHG�LQ�-DSDQ�
NLOOLQJ�WKH�FRPPLWWHH�FKDLU��7KURZQ�LQWR�VXGGHQ
FKDRV��7DLZDQ�DQG�&KLQD�EHFDPH�OHDGLQJ�FRXQWULHV
WR�SUHYHQW�WKH�LPPLQHQW�GDQJHU�WR�$PHULFD��8QGHU
WKH�LPPHGLDWH�GLVFXVVLRQ��WKH�86�VXFFHVVIXOO\
HYDFXDWHG�LWV�FLWL]HQV��ZLWKRXW�DQ\�GHDWKV�
+RZHYHU��DV�WKH�PLVVLOH�ORDGHG�YLUXVHV��GHOHJDWHV
ZHUH�UHTXLUHG�WR�SUHSDUH�VXSSRUW�IRU�WKH�86��DQG
VWULFW�ERUGHUV�

2Q�WKH�VHFRQG�GD\��WKH�FRPPLWWHH�ZDV�GLYLGHG�LQWR
WZR�EORFV��7KH�UHVROXWLRQ�VXEPLWWHG�E\�&KLQD
GHPDQGHG�LQWHUQDWLRQDO�VRFLHW\�WR�UHVWULFW�WKH�XVH
RI�&5,635��DQG�WR�FRQVWUXFW�DQ�LQWHUQDWLRQDO

FRRSHUDWLYH�RUJDQL]DWLRQ�ZKLFK�SURPRWHV�HGXFDWLRQ
RI�&5,635��DQG�SURYLGHV�DLGV�WR�GHYHORSLQJ
FRXQWULHV�LQ�JHQHWLF��WHFKQRORJ\��7KH�RWKHU
UHVROXWLRQ�VXEPLWWHG�E\�6DXGL�$UDELD�XUJHG�WKH
LQWHUQDWLRQDO�FRPPXQLW\�WR�PRQLWRU�&5,635�DQG
*HQH�(GLWLQJ�DFWLYLWLHV�RQ�3ODQW��$QLPDO��DQG
+XPDQ��7KH�FRQIHUHQFH�FORVHG�ZLWK�ERWK
UHVROXWLRQV�SDVVHG�

$V�WHFKQRORJ\�ZLOO�FRQWLQXH�GHYHORSLQJ��DQG
DOWHUQDWH�WKH�GHEDWH�RI�WKH�UHJXODWLRQ�RI�WKH�XVH�RI
&5,635�PXVW�SURFHHG�

$'9$1&('��
'DQLVK�$DURQ�0XVWDSKD

8:&�,6$.

ˊ˛˔˧�ˠ˔˗˘�ˬˢ˨�˗˘˖˜˗˘�˧ˢ�˝ˢ˜ˡ�ˀˈˁʲ
,�VWDUWHG�081�LQ��WK�JUDGH�EHFDXVH�,�ZDV�LQWHUHVWHG�LQ
SROLWLFV�DQG�WKH�LQWHUQDWLRQDO�ZRUOG�

ˊ˛˔˧�˜˦�ˬˢ˨˥�˙˔˩ˢ˥˜˧˘�˙ˢˢ˗ʲ
'HSHQGV�RQ�P\�PRRG�
ˊ˛ˬ�˗˜˗�ˬˢ˨�˗˘˖˜˗˘�˧ˢ�˔˖˧�ˣ˔˧˥˜ˢ˧˜˖�˗˨˥˜ˡ˚

˧˛˘�˖˥˜˦˜˦ʲ
,�GHFLGHG�WR�DFW�WKLV�ZD\�EHFDXVH�D�FULVLV�LV�EDVHG�RQ�D
K\SRWKHWLFDO�VLWXDWLRQ��DQG�LI�WKRVH�VLWXDWLRQV�DFWXDOO\
RFFXUUHG��PDQ\�FRXQWULHV�ZLOO�DFW�VHOILVKO\��DQG
SUHWHQGLQJ�WR�EH�WKDW�FKDUDFWHU�ZLOO�HQJDJH�WKH
SDUWLFLSDWLRQ�RI�RWKHU�GHOHJDWHV��DQG�ZLOO�EH�PXFK
PRUH�IXQ�

�



',6(&��$GYDQFHG���
ʸ˫˧˥˘ˠ˜˦ˠ�˔ˡ˗�ˇ˛˘�ˈ˦˘�ˢ˙
ˈˡ˖ˢˡ˩˘ˡ˧˜ˢˡ˔˟�ˊ˘˔ˣˢˡ˦
a7KH�QHFHVVLW\�RI�YHWR�SRZHUa

ʵˬ�ʾ˘˜ˡ˔�ʴˠ˔˗˔�˔ˡ˗�ˁ˔˧˦˨˞˜�ʹ˨˞˔ˠ˜
'HOHJDWHV�IURP����FRXQWULHV��ZKR�KDG�RULJLQDOO\
JDWKHUHG�WR�H[WHQVLYHO\�GLVFXVV�WKH�WRSLF�RI
H[WUHPLVP�DQG�WKH�XVH�RI�XQFRQYHQWLRQDO�ZHDSRQV
RYHU�WKH�WZR�GD\�FRQIHUHQFH��ZHUH�IRUFHG�WR
VXVSHQG�WKHLU�GLVFXVVLRQV�DQG�PHUJH�ZLWK�81(6&2
WR�DGGUHVV�DQ�HPHUJLQJ�FULVLV��1RUWK�.RUHD¶V�ODXQFK
RI�D�YLUXV�HTXLSSHG�PLVVLOH�GLUHFWHG�WRZDUG�WKH�86�

,Q�UHVSRQVH�WR�WKH�FULVLV��GHOHJDWHV�GHEDWHG�KRZ�WR
VWRS�WKH�PLVVLOH�RU�SUHYHQW�WKH�GDPDJH��EXW�ZKLOH
SRVVLEOH�VROXWLRQV�ZHUH�VWLOO�EHLQJ�GLVFXVVHG��D�SDUW
RI�WKH�PLVVLOH�ODQGHG�LQ�-DSDQ�DQG�DOO�WKH�FKDLUV
EHFDPH�GLVFRQQHFWHG��+RZHYHU��ZLWK�WKH�PLVVLOH
VWLOO�KHDGLQJ�WRZDUGV�&DOLIRUQLD��GHOHJDWHV�ZRUNHG
WRJHWKHU�WR�FRPH�XS�ZLWK�D�VROXWLRQ��,Q�WKH�HQG��LW
ZDV�GHFLGHG�WKDW�UDWKHU�WKDQ�WU\LQJ�WR�SUHYHQW�WKH
PLVVLOH�IURP�ODQGLQJ�LQ�&DOLIRUQLD��ZKLFK�ZRXOG
KDYH�OHG�WR�LW�ODQGLQJ�RQ�DQ�XQVSHFLILHG�SODFH�LQ
(XURSH��LW�ZDV�EHWWHU�WR�HYDFXDWH�WKH�FLWL]HQV�DQG
OHW�WKH�PLVVLOH�KLW�&DOLIRUQLD��7KH�GHFLVLRQV�DYHUWHG
D�SRWHQWLDOO\�GHYDVWDWLQJ�VWULNH�LQ�(XURSH�DQG
DOORZHG�FLWL]HQV�LQ�&DOLIRUQLD�WLPH�WR�VDIHO\
HYDFXDWH��DQG�GHOHJDWHV�GLVFXVVHG�SRWHQWLDO�IXWXUH
SODQV���VXFK�DV�WKH�UHVHDUFK�RQ�D�QHZ�YDULDQW�RI�DQ
DLUERUQH�YLUXV�ZKLFK�LV�FRQWDLQHG�LQ�WKH�PLVVLOH�DQG
ZKDW�WR�GR�ZLWK�1RUWK�.RUHD�

2Q�WKH�VHFRQG�GD\��GHOHJDWHV�ZRUNHG�RQ�GUDIW
UHVROXWLRQV�DIWHU�VHSDUDWLQJ�LQWR�WZR�EORFV��EDVHG
RQ�ZKHWKHU�WKH\�ZHUH�IRU�RU�DJDLQVW�YHWR�SRZHU�
7KH�EORF�IRU�YHWR�SRZHU�FRQVLVWHG�RI�WKH�6\ULDQ
$UDE�5HSXEOLF��$IJKDQLVWDQ��DQG�WKH�5XVVLDQ
)HGHUDWLRQ��ZKHUHDV�WKH�RWKHU�EORF�ZDV�OHG�E\
7XUNH\��-DSDQ��5HSXEOLF�RI�.RUHD��DQG�7DLZDQ�

7KH�FRQIHUHQFH�HQGHG�ZLWK�RQH�SDVVLQJ�UHVROXWLRQ
VXEPLWWHG�E\�7XUNH\�

$'9$1&('��
0L]XNL�+D\DNDZD�	�.LKR�+LUDED\DVKL��86�

6HQ]RNX�*DNXHQ�-XQLRU�+LJK�6FKRRO

ʻ˔˩˘�ˬˢ˨�˕˘˘ˡ�˧ˢ�˔�ˀˈˁ�ʶˢˡ˙˘˥˘ˡ˖˘
˕˘˙ˢ˥˘ʲ

.LKR��,�KDYH�SDUWLFLSDWHG�LQ�VLPXODWLRQV�DW�VFKRRO��EXW
WKLV�LV�P\�ILUVW�WLPH�SDUWLFLSDWLQJ�LQ�D�UHDO�FRQIHUHQFH�
,�ZRXOG�OLNH�WR�SDUWLFLSDWH�LQ�PRUH�FRQIHUHQFHV�OLNH
WKLV�LQ�WKH�IXWXUH�
0L]XNL��,�SDUWLFLSDWHG�LQ�-0081�ODVW�\HDU��EXW
SDUWLFLSDWLQJ�LQ�WKH�DGYDQFHG�FRPPLWWHH�WKLV�\HDU
PDGH�PH�IHHO�WKDW�ZH�QHHGHG�WR�NQRZ�PRUH��$OVR��,
ZDQW�WR�EH�DEOH�WR�WDON�ZLWK�SHRSOH�ZKR�DUH�QRW�MXVW�LQ
VHQ]RNX��DQG�,�ZDQW�WR�MRLQ�FRQIHUHQFHV�DEURDG�DV�ZHOO
LQ�WKH�IXWXUH�

ˊˢ˨˟˗�ˬˢ˨�˟˜˞˘�˧ˢ�˩˜˦˜˧�ˬˢ˨˥�˖ˢ˨ˡ˧˥ˬʲ
.LKR��,�KDYH�EHHQ�WR�1HZ�<RUN�RQFH�ZKHQ�,�ZDV����,¶P
ZRUULHG�DERXW�KDWH�FULPHV��EXW�,�ZRXOG�VWLOO�OLNH�WR
YLVLW�$PHULFD�DJDLQ�
0L]XNL��$PHULFD�LV�D�GLYHUVH�FRXQWU\��XQOLNH�-DSDQ�
DQG�,�OLNH�EHLQJ�LQ�GLYHUVH�HQYLURQPHQWV��VR�,�ZRXOG
OLNH�WR�YLVLW�$PHULFD�

ˊ˛˔˧�˜˦�ˬˢ˨˥�˚ˢ˔˟�˙ˢ˥�˧˛˜˦�ˬ˘˔˥ʲ
.LKR��%HFDXVH�,¶P�ELOLQJXDO��,�WHQG�WR�VSHDN�(QJOLVK
PRUH�WKDQ�-DSDQHVH��DQG�VR�P\�JRDO�IRU�WKLV�\HDU�LV�WR
WDON�PRUH�LQ�-DSDQHVH�
0L]XNL��,�ZDQW�WR�EH�PRUH�DZDUH�RI�ZKDW�LV�KDSSHQLQJ
LQ�WKH�ZRUOG��EHFDXVH�ZDWFKLQJ�WKH�QHZV��,�IHHO�WKDW�,
KDYH�D�JHQHUDO�LGHD�RI�ZKDW¶V�KDSSHQLQJ�EXW�,�GRQ¶W
NQRZ�WKH�GHWDLOV�RU�WKH�KLVWRU\�WKDW¶V�LQYROYHG�ZLWK
ZKDW¶V�KDSSHQLQJ�

�
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6,*+7�
³%HFDXVH�WKHUH�DUH�PDQ\�WRROV�WR�DLG�KHDULQJ�
EXW�IHZ�WRROV�WR�KHOS�VLJKW�,�WKRXJKW�,�PLJKW
EH�DEOH�WR�GR�ZLWKRXW�WKH�RWKHU�VHQVHV�´
�.LNDNR�1DNDPXUD

³7KHUH
V�D�FHUWDLQ�SULYLOHJH�KXPDQ�EHLQJV
KDYH��DQG�LW
V�WR�YLHZ�WKLQJV�DQG�FRPH�XS�ZLWK
RXU�RZQ�FRQFOXVLRQV�IRU�WKHP��(YHU\�FRORU�
HYHU\�OLW�FDQGOH��HYHU\�VHFRQG�KDQG�RQ�D
JUDQGIDWKHU�FORFN�UHSUHVHQWV�VRPHWKLQJ�WR
HYHU\RQH��+HDULQJ�DERXW�WKLQJV��IHHOLQJ�WKHP
YLVFHUDOO\��RU�VPHOOLQJ�WKHP�FDQ�RQO\�JR�VR�IDU�
7R�VHH�WKLQJV�LV�WR�LPDJLQH��DQG�WR�LPDJLQH�LV
WR�FUHDWH��,
G�GR�DQ\WKLQJ�WR�NHHS�P\�DELOLW\�WR
FUHDWH�´
�5H\DQ�$ML]X

³6LJKW�LV�LPSRUWDQW�EHFDXVH�WKH\�DOORZ�XV�WR
FRQQHFW�ZLWK�RXU�VXUURXQGLQJV��NHHS�XV�VDIH�
DQG�KHOS�PDLQWDLQ�WKH�VKDUSQHVV�RI�RXU
PLQGV�´
�*DEULHO�/HH

+($5,1*�
³&RPPXQLFDWLRQ�LV�UHDOO\�LPSRUWDQW�DPRQJ
SHRSOH�DQG�KHDULQJ�LV�D�PDMRU�SDUW�RI
FRPPXQLFDWLRQ��,W�LV�LPSRUWDQW�WR�KHDU�DV�LW
KHOSV�XV�WR�XQGHUVWDQG�DQG�NHHS�LQ�WRXFK�ZLWK
RWKHUV�´
�&KORH�&KRZ

728&+�
³,W¶V�OLNH�RQH�RI�WKH�OLWWOH�MR\V�LQ�OLIH�WR�IHHO�D
FRRO�EUHH]H��D�ZDUP�KXJ�RU�D�VRIW�SLOORZ���,
ZRXOGQ¶W�ZDQW�WR�WDNH�WKDW�DZD\´
�5LKDQD�/DNVKPL�5DM\DGK\DNVKD

³8VXDOO\�WKH�VHQVDWLRQ�RI�SDLQ�LV�ZKDW�VDYHV�XV
IURP�JHWWLQJ�VHULRXV�LQMXULHV�VR�WKH�VHQVH�RI
IHHOLQJ�WKLQJV�DURXQG�LV�TXLWH�LPSRUWDQW�´
�1D\XQL�3HUXPSXOLDUDFKFKL

ʤʣ
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ʶʼˇˌʭ
³$V�,�DP�D�TXLWH�DJJUHVVLYH�SHUVRQ��,�ZRXOG
OLNH�WR�VHHN�IRU�LPSURYHPHQW��&LW\�KDV�D�IDVW
SDFH�LQ�RUGHU�WR�VSHHG�XS�HYHU\WKLQJ�DQG
PDNH�LPSURYHPHQWV��&RXQWU\VLGH�LV�WRR
UHOD[LQJ�IRU�PH��$V�LQ�+RQJ�.RQJ��RXU�FLWL]HQV
DUH�EHOLHYHG�WR�EH�HQMR\LQJ�WR�JR�WR�ZRUN��,
WKLQN�,�DP�D�SDUW�RI�WKLV�NLQG�RI�SHRSOH��&LW\
VXLWV�PH�PRUH�´
�&KORH�&KRZ

³,�OLNH�WR�JR�IDVW��)LQLVK�WKLQJV�TXLFNO\��RXW�RI
VLJKW�DQG�RXW�RI�PLQG��:KHQ�,�OLQJHU��,�QRWLFH
WKH�LPSHUIHFWLRQV��DQG�D�FLW\�LV�IXOO�RI
LPSHUIHFWLRQV�KLGGHQ�EHKLQG�WKH�JLJDQWLF
FDQYDV�RI�EULJKW�OLJKWV�DQG�EXLOGLQJV��,I�\RX
UH
ERUQ�LQ�WKH�FRXQWU\��\RX
UH�PDGH�IRU�LW�EXW�LI
\RX�IDOO�LQ�ORYH�ZLWK�WKH�FLW\��\RX�FDQ�UHPDNH
\RXUVHOI�LQ�LW��$OVR��WHOO�D�1HZ�<RUNHU�WR�OLYH�LQ
0LVVRXUL�DQG�WKH\
OO�GLH�LQ�����EXVLQHVV�GD\V�
7UXVW�´
�5H\DQ�$ML]X

³&LW\�KDV�PXFK�PRUH�IXQ�WKDQ�FRXQWU\VLGH��,
ZDQW�WR�HDUQ�PRQH\´
�<XNLQR�<DPDQLVKL

³%HFDXVH�,�OLNH�VKRSSLQJ�DQG�,�GR�QRW�OLNH
EXJV´
�0L\X�8FKLGD

ʶ˂ˈˁˇ˅ˌˆʼʷʸʭ
³,�ZRXOG�ORYH�WR�PDNH�P\VHOI�D�OLWWOH�KRXVH�RXW
ZKHUH�LW
V�TXLHW�´
�6DQD\�%HQQX

˂ˇʻʸ˅ʭ
³<RX�KDYH�PRUH�DFFHVV�WR�GLIIHUHQW
RSSRUWXQLWLHV�LQ�ZKLFK�ZH�EHOLHYH�LV�PRVW
EHQHILFLDO�WR�XV�´
�6ROD�0DQJL

ʤʤ
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³<HV��,�DP�LQWHUHVWHG�LQ�SROLWLFV��*RYHUQPHQW
DQG�SROLWLFV�LPSDFWV�HYHU\�DVSHFW�RI�RXU�OLYHV�
+DYLQJ�DQ�XQGHUVWDQGLQJ�RI�SROLWLFV�FDQ�KHOS
PH�GHWHUPLQH�WKH�EHVW�FRXUVH�RI�DFWLRQ
UHJDUGLQJ�D�ZLGH�UDQJH�RI�LVVXHV�´
�VWXGHQW�IURP�%ULWWDQ\�,S�3XL�,Q

³<HV��,�DP��3ROLWLFV�FDQ�EH�DERXW�WKH
GHYHORSPHQW�RI�D�FRXQWU\�RU�FLW\�ZKHUH�,�DP
OLYLQJ�LQ��7KH�SROLFLHV��WKH�SURSRVDOV�RI�WKH
JRYHUQPHQW�DUH�VRPHKRZ�FRXQWHG�DV�SROLWLFV�
6R�DV�WKH�FRXQFLOORUV��WKH\�ZRUN�IRU�XV�DQG
FUHDWH�D�EHWWHU�FLW\��7KH\�DUH�PRUH�RU�OHVV
SROLWLFLDQV��7KLV�PDNHV�PH�SD\�DWWHQWLRQ�WR
SROLWLFV�´
�&KORH�&KRZ

³1R��,�EHOLHYH�WKDW�SROLWLFV��ZKLOH�QHFHVVDU\�
H[LVWV�PHUHO\�EHFDXVH�RI�GLIIHUHQFHV�LQ
RSLQLRQV�DQG�REMHFWLYHV��,�SHUVRQDOO\�IHHO�WKDW
OREE\LQJ�ZLWK�RWKHUV�DQG�FRPLQJ�WR�D
FRPSURPLVH�LV�WLULQJ�DQG�EUHHGV�XQQHFHVVDU\
FRQIOLFW´
�*DEULHO�/HH

³,�VWDUWHG�WR�ILQG�SROLWLFV�LQWHUHVWLQJ�DIWHU
OHDUQLQJ�DERXW�KLVWRU\�LQ�FODVV��$OVR��MRLQLQJ
081�FRQIHUHQFHV�DOORZV�PH�WR�KDYH�PRUH
LQWHUHVW�DQG�PRUH�LGHDV�DERXW�SROLWLFV�´
�<XL�7DQDND

³<HV��7R�QRW�EH�LQWHUHVWHG�LQ�SROLWLFV�LV�D
SULYLOHJH��$V�D�PLQRULW\��D�ZRPDQ�RI�FRORU�LQ�D
FRXQWU\�ZKHUH�SROLWLFV�DQG�WKH�3ULPH
0LQLVWHU
V�ODZV�FDQ�FKDQJH�P\�VWDQGDUG�RI�OLIH
VR�TXLFNO\�DQG�VR�GUDVWLFDOO\��EHLQJ�LQWHUHVWHG
LQ�SROLWLFV�LV�OLNH�D�MDLO�FHOO�WR�PH��WKHUH
V�QR
ZD\�,�FDQ�HVFDSH�LW��EHFDXVH�RQH�ZD\�RU
DQRWKHU��,
OO�DOZD\V�KDYH�WR�EH�LQYROYHG�LQ�LW��,I
\RX
UH�SDUW�RI�WKH�SHRSOH�ZKR�FDQ�DIIRUG�WR�QRW
FDUH�DERXW�SROLWLFV��\RX
UH�EOLQG�WR�WKH
VWUXJJOHV�RI�PDQ\��DQG�DUH�OXFN\�WR�EH�VXFK�
7R�OHDUQ�DERXW�WKH�SROLWLFDO�ODQGVFDSH�RI�P\
RZQ�FRXQWU\��DV�ZHOO�DV�WKH�ZRUOG��LV�D�GXW\�ZH
DOO�KDYH��DQG�VKRXOG�LQGXOJH�LQ�´
�5H\DQ�$ML]X

³3HUVRQDOO\��,�DP�QRW�YHU\�LQWHUHVWHG�LQ
SROLWLFV��:KLOH�,�GR�NHHS�XS�WR�GDWH�RQ�FHUWDLQ
WRSLFV��,�ILQG�WKDW�VRPHWLPHV�LW�FDQ�EH�D�ORW�WR
WDNH�LQ�´
�1D\XQL�3HUXPSXOLDUDFKFKL

ʤʥ



&RQJUDWXODWLRQV�WR�WKH�ZLQQHUV«
DQG�DOO�RI�WKH�SDUWLFLSDQWV�LQ�WKLV�\HDU¶V�FRQIHUHQFH�

ˊʻ˂�ʛʵ˘˚˜ˡˡ˘˥�ʤʜ ˆ˂ʶʻˈˀ�ʛʵ˘˚˜ˡˡ˘˥�ʥʜ

ʵ˘˦˧�ʷ˘˟˘˚˔˧˘ʭ 7RPR�0DVXWDQL
�0H[LFR�

ʵ˘˦˧�ʷ˘˟˘˚˔˧˘ʭ $QQD�6]DER
�1RUZD\�

ʻˢˡˢ˥˔˕˟˘�ˀ˘ˡ˧˜ˢˡʭ 0HL�.RQQR�
.RWRQR�2NXER

�3HRSOH
V�5HSXEOLF�RI�&KLQD�

ʻˢˡˢ˥˔˕˟˘�ˀ˘ˡ˧˜ˢˡʭ .D]XNL�0DHGD
�*UHHFH�

ʷ˜ˣ˟ˢˠ˔˧˜˖
ʶˢˠˠ˘ˡ˗˔˧˜ˢˡ

5\RPD�6X]XNL��$IJKDQLVWDQ�
5LND�.RED\DVKL�
6KLQ�0RULPRWR

�%UD]LO�

ʷ˜ˣ˟ˢˠ˔˧˜˖
ʶˢˠˠ˘ˡ˗˔˧˜ˢˡ

7RPR\D�.L\DPD�
.DQRQ�1RGD��&DQDGD�
6DQD\�%HQQXU��0H[LFR�

ʵ˘˦˧�˃ˢ˦˜˧˜ˢˡ�˃˔ˣ˘˥ʭ 5LR�2]DZD
�8QLWHG�.LQJGRP�

ʵ˘˦˧�˃ˢ˦˜˧˜ˢˡ�˃˔ˣ˘˥ʭ 6XPL�8HWDNH�
<XQD�)XNXVKLPD

�%HOL]H�

ˈˁ˂˂ˆʴ�ʛʼˡ˧˘˥ˠ˘˗˜˔˧˘�ʤʜ ʼˇˈ�ʛʼˡ˧˘˥ˠ˘˗˜˔˧˘�ʥʜ

ʵ˘˦˧�ʷ˘˟˘˚˔˧˘ʭ 0RQD�$EH
�1LJHULD�

ʵ˘˦˧�ʷ˘˟˘˚˔˧˘ʭ $OH[LV�<LP
�%HODUXV�

ʻˢˡˢ˥˔˕˟˘�ˀ˘ˡ˧˜ˢˡʭ *DEULHO�/HH
�%UD]LO�

ʻˢˡˢ˥˔˕˟˘�ˀ˘ˡ˧˜ˢˡʭ 0XWW\�8Q
�,UDQ�

ʷ˜ˣ˟ˢˠ˔˧˜˖
ʶˢˠˠ˘ˡ˗˔˧˜ˢˡ

$PHOLD�0LRQD�.LPXUD��6DUD
0RWRMLPD��8NUDLQH�
0L\X�<RVKLPDWVX�

$QQD�.RED\DVKL��&DQDGD�

ʷ˜ˣ˟ˢˠ˔˧˜˖
ʶˢˠˠ˘ˡ˗˔˧˜ˢˡ

-HVVLFD�&KDR��$IJKDQLVWDQ�
6DQVDQ�6HNLPRWR�

.LNDNR�1DNDPXUD��7XUNH\�

ʵ˘˦˧�˃ˢ˦˜˧˜ˢˡ�˃˔ˣ˘˥ʭ *DEULHO�/HH
�%UD]LO�

ʵ˘˦˧�˃ˢ˦˜˧˜ˢˡ�˃˔ˣ˘˥ʭ 0LWKXQ�6HOYDNXPDU
�5XVVLDQ�)HGHUDWLRQ�

ˈˁʸˆʶ˂�ʛʴ˗˩˔ˡ˖˘˗�ʤʜ ʷʼˆʸʶ�ʛʴ˗˩˔ˡ˖˘˗�ʥʜ

ʵ˘˦˧�ʷ˘˟˘˚˔˧˘ʭ .RPDUL�0DFKLGD
�-DSDQ�

ʵ˘˦˧�ʷ˘˟˘˚˔˧˘ʭ 6KRLFKLUR�+DVKLPRWR
�5HSXEOLF�RI�.RUHD�

ʻˢˡˢ˥˔˕˟˘�ˀ˘ˡ˧˜ˢˡʭ 'DQLVK�$QDTL
�6DXGL�$UDELD�

ʻˢˡˢ˥˔˕˟˘�ˀ˘ˡ˧˜ˢˡʭ 'DXG�5DIL�.KDQ
�6\ULDQ�$UDE�5HSXEOLF�

ʵ˘˦˧�˃ˢ˦˜˧˜ˢˡ�˃˔ˣ˘˥ʭ 1D\XQL�3HUXPSXOLDUDFKFKL
�5XVVLDQ�)HGHUDWLRQ�

ʵ˘˦˧�˃ˢ˦˜˧˜ˢˡ�˃˔ˣ˘˥ʭ .DRUX�,QDJDNL�
.DGKLMD�0RKDPPHG��7XUNH\�
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ʸ˫˘˖˨˧˜˩˘�ʶˢˠˠ˜˧˧˘˘
6HFUHWDU\�*HQHUDO� 5LQND�0DUX\DPD 'HSXW\�6HFUHWDU\ *HQHUDO�0DL�0LWVXL

ʽˀˀˈˁ�ʶ˛˔˜˥˦

$GYDQFHG�� $GYDQFHG�� ,QWHUPHG��� ,QWHUPHG��� %HJLQQHU�� %HJLQQHU��

'LUHFWRU�
0LVDWR�.RJDQHL

&R�'LUHFWRU�
0HL�.DZDPXUD
6KLRUL�.XURNDZD
5LVDNR�7RPLWD

'LUHFWRU�
0DULQD�7DNDKDVKL

&R�'LUHFWRU�
6DLND�0XWR
$RL�1DNDWD

'LUHFWRU�
<XXPL�,QDL

&R�'LUHFWRUV�
<XNL�6XJLPRWR
6DNL�0DHGD

'LUHFWRU�
,PDUL�1DJDVH

&R�'LUHFWRUV�
<XL�,ULH
/LO\�2JDZD

'LUHFWRU�
0LKR�$QGR

&R�'LUHFWRUV�
$LVKD�.LWD]XPH
0LODQ�<DPDRND
5LQD�+DVKL]XPH

'LUHFWRU�
1DWVXNL�7DGD

&R�'LUHFWRUV�

<XLQD�6HNL
$QQD�,PDL

3UHVV�7HDP

.DQRQ�.XUDED\DVKL��&KLDNL�,VKLZDWD��0LVX]X�6DWR��0DQDND�7DWVXQR��/LVD�)XNXVKLPD��1DWVXNL�)XNDPL��6N\

.DQWKDWKDP��.HLQD�$PDGD��/XND�+LJDVKLGD��5LNR�.RPL\DPD��<XLNR�7VXUXQR��&KLVH�1RJXFKL
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