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D&0�&RUQHU� 

0\�QDPH�LV�3DXO�.RSFDN�DQG�,�DP�FXUUHQWO\�'LVWULFW�&RPPLWWHH�0HPEHU�
IRU�'LVWULFW������,�EHOLHYH�ZH�FDQ�DOO�DJUHH�WKDW�WKH�ODVW�\HDU�ZLWKLQ�RXU�IHO�
ORZVKLS�DQG�DURXQG�WKH�ZRUOG�KDV�EHHQ�XQSUHFHGHQWHG���0HDQLQJ�QRQH�RI�
XV�VLJQHG�XS�IRU�D�JOREDO�SDQGHPLF�LQ��������<HW�KHUH�ZH�DUH�WRGD\�VHDUFK�
LQJ�IRU�HYHU\�RXQFH�RI�DFFHSWDQFH�ZH�FDQ�PXVWHU���0\�VREULHW\�KDV�EHHQ�
PRUH�WKDQ�ILYH�\HDUV�LQ�WKH���-VWHS�SURJUDP���,W�ZDV�VXJJHVWHG�E\�PDQ\�
PHPEHUV�WR�JURZ�LQ�VHUYLFH�LI�\RX�DUH�ORRNLQJ�WR�JURZ�DV�DQ�LQGLYLGXDO���
6SHFLILFDOO\��LQ�WKH�DUHDV�RI�VREHU�PDWXULW\�DQG�OLIH�EDODQFH� 

6L[�PRQWKV�LQWR�VREHU�UHFRYHU\�P\�VSRQVRU�YROXQWROG�PH�WR�MRLQ�KLP�DW�D�
PHHWLQJ���<HV��YROXQWROG�QRW�YROXQWHHUHG�WR�JR�WR�GLVWULFW�EXVLQHVV�PHHW�
LQJV�ZLWK�KLP���,�VDW�HYHU\�PRQWK�OLVWHQLQJ�WR�WKH�EXVLQHVV�DW�KDQG�WKDW�VR�
PDQ\�RI�XV�WDNH�IRU�JUDQWHG���+RZ�PDQ\�SDPSKOHWV�GR�ZH�KDYH�DQG�ZKR�LV�
GLVWULEXWLQJ�WKHP�RXW�LQ�WKH�FRPLQJ�PRQWKV"��:KDW�W\SH�RI�HYHQWV�WR�KROG�
IRU�$$�PHPEHUV�LQ�WKH�VXPPHU��ZLQWHU��RU�HYHQ�KROLGD\V� 

,Q�WLPH�,�YROXQWHHUHG�IRU�GLIIHUHQW�GXWLHV�VXFK�DV�ILOOLQJ-LQ�IRU�VHFUHWDU\�
QRWHV�RU�WUHDVXU\�UHSRUW�DQQRXQFHPHQWV���$IWHU�WZR�\HDUV�,�ZDV�YRWHG�LQ�DV�
DOWHUQDWH�'&0�IRU�'LVWULFW������,�DVVLVWHG�LQ�GLIIHUHQW�ZD\V�VXSSRUWLQJ�WKH�
QHZ�'&0�DV�WKHLU�DVVLVWDQW�DW�WLPHV���7ZR�\HDUV�ODWHU�,�ZDV�YRWHG�LQ�DV�
'&0�ZLWK�OLWWOH�LGHD�RI�ZKDW�WKDW�HQWDLOHG���/LIH�ZLOO�WHVW�XV�LQ�ZD\V�ZH�
QHYHU�H[SHFW���,W¶V�GXULQJ�WKHVH�WLPHV�WR�UHPHPEHU��³$OZD\V�NHHS�PRYLQJ�
IRUZDUG��1R�0DWWHU�:KDW�´ 

$�FRXSOH�RI�ZHHNV�DIWHU�WKH�YRWLQJ�,�IRXQG�D�ZRQGHUIXO�KRPH���6R�QRZ�
KRPHRZQHUVKLS�EHFDPH�DQRWKHU�UHVSRQVLELOLW\���7KUHH�PRQWKV�ODWHU�D�JORE�
DO�SDQGHPLF�RFFXUUHG�ZLWK�D�ORFNGRZQ�RQ�DOO�PHHWLQJV�EHLQJ�FORVHG���
7KURZ�LQ�H[FHVVLYH�FDOO-LQV�LQ�WKH�PLGGOH�RI�WKH�QLJKW�IRU�ZRUN�LVVXHV���
7U\LQJ�WR�ILJXUH�RXW�KRZ�WR�FRPH�XS�ZLWK�LGHDV�WR�JHW�PHHWLQJV�RQOLQH���1R�
LQVWUXFWLRQV�RU�PDQXDO�RQ�KDQGOLQJ�WKLV�HSLGHPLF�ZLWKLQ�$$¶V�KLVWRU\��� 

6HHLQJ�SHRSOH�VOLS�DQG�JR�EDFN�RXW���6RPH�HYHQ�GLHG�EHFDXVH�WKH\�FRXOG�
QRW�JHW�EDFN�WR�PHHWLQJ�LQ�SHUVRQ���2WKHUV�ZKR�GLG�KDYH�VOLSV�ZHUH�DEOH�WR�
PDNH�EDFN�WR�RQOLQH�PHHWLQJV�DQG�VWDUW�DQHZ���:H�ORVW�0DUFK�5RXQG�8S�
DQG�QR�DUHD�DVVHPEOLHV�DV�RI�\HW���6R�PXFK�KDV�FKDQJHG�LQ�WKH�ODVW�\HDU� 

7KH�RQH�WKLQJ�WKDW�KDV�QRW�FKDQJHG�LV�WR�DOZD\V�SUDFWLFH�WKHVH�SULQFLSOHV�LQ�
$OO�2XU�$IIDLUV���1R�0DWWHU�:KDW« 

'ƌĞĞƟŶŐƐ��ĂŵƉŝŶŐ��ƵƚŚĞŶŝƐƚƐ� 

dŚĞ�ϭϬƚŚ��ŶŶƵĂů��ŝƐƚƌŝĐƚ�ϭϰ� 

�ĂŵƉŽƵƚ�ŝƐ�ĐŽŵŝŶŐ͊ 

 

 

 

 

 

 

,V�DQ\ERG\�UHDG\�WR�JHW�RXWGRRUV"�6RPH�RI�XV�ZKR�KDYH�
FDELQ�IHYHU�DUH�VWDUWLQJ�WR�PDNH�SODQV�IRU�WKH�VXPPHU��
$QG�RI�FRXUVH��ZH�DUH�WDONLQJ�DERXW�JRLQJ�XS�1RUWK��
:KDW�FRXOG�EH�EHWWHU�WKDQ�FDPSLQJ��FDQRHLQJ�DQG�ILUH�
VLGH�PHHWLQJV"�$OO�WKLV�DQG�PXFK�PRUH�DZDLW�XV�LQ�0LR��
0L��2VFRGD�&RXQW\�FDPSJURXQGV��:H�DUH�WDONLQJ�DERXW�
WKH���WK�DQQXDO�FDPSLQJ�DQG�FDQRH�ZHHNHQG�H[WUDYD�
JDQ]D��-XO\���-����&RPH�DV�HDUO\�DV�:HGQHVGD\�DQG�JHW�
WKH�EHVW�FKRLFH�RI�VSRWV��7KLV�DQQXDO�HYHQW�ZDV�VWDUWHG�
EDFN�LQ������E\�$�$�V�ZLWK�D�YLVLRQ�RI�D�\HDUO\�HYHQW��,W�
KROGV�D�VSHFLDO�SODFH�LQ�WKHLU�KHDUWV��DQG�PLQH���2QH�
IRXQGHU�(ULF�&��VKDUHG�ZLWK�PH�WKLV�KHDUW�IHOW�VWDWHPHQW��
�7KH�IHOORZVKLS�RI�ZRUNLQJ�ZLWK�RWKHUV�LQ�WKH���-VWHS�
SURJUDP�DQG�WKH�VSLULWXDO�FRQQHFWLRQ�LV�LQYDOXDEOH��:H�
JHW�VREHU��EXW�,�DORQH��GRQ
W���6R�FRPH�MRLQ�XV�IRU�VREHU�
IHOORZVKLS�DQG�VSLULWXDO�UHMXYHQDWLRQ���+DYH�D�6DWXUGD\�
QLJKW�GLQQHU�FRXUWHV\�RI�'LVWULFW�����'URS�WKH�5RFN�DQG�
PXFK�PRUH��������� 

��ƌŝŶŐ�ƚŚĞ�ǁŚŽůĞ�ĨĂŵŝůǇ͊ 
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WDONLQJ�WKURXJK�WKH�6WHSV�DQG�7UDGLWLRQV 
(GLWRULDO�E\�$QG\�5��*65��-XVW�7KUHH�3DJHV 

WH�0XVW�1RW�-XGJH�2WKHUV 

:KHQ�SHRSOH�FRPH�LQWR�$$��ZH�DUH�UDZ�DQG�LQ�
VR�PXFK�SDLQ��:H�DUH�EHDW�GRZQ��KXUWLQJ�DQG�

LQ�SXUH�PLVHU\� 

 :H�ZDON�LQ�IURP�UHKDE��D�VWLQW�LQ�
GHWR[��MDLO�RU�RQ�DGYLFH�IURP�RXU�ODZ\HUV�VD\�
LQJ�³JR�WR�$$´�ULJKW�DIWHU�DQRWKHU�GUXQN�GULY�
LQJ�DUUHVW��6RPH�DUULYH�GXH�WR�DQ�XUJLQJ�IDPLO\�
PHPEHU�RU�VSRXVH��RXU�HPSOR\HUV��RXU�KHDOWK�
KDV�JRWWHQ�EDG�IURP�GULQNLQJ�DQG�GUXJJLQJ�DQG�
VRPH�RI�XV�ZDON�LQ�VLPSO\�RQ�RXU�RZQ�UHDG\�
IRU�D�QHZ�ZD\�RI�OLIH�� 

 6RPH�RI�XV�DUH�PDG�DQG�KDWH�RXU�
VHOYHV�DQG�RWKHUV��6RPH�DUH�ZRUNLQJ�DQG�VRPH�
MXVW�ORVW�WKHLU�MRE��VR�WKH\�DUH�GHHSO\�VDG�RU�
PDG��$QG�GRQ¶W�IRUJHW�VRPH�RI�XV�DUH�RQ�GH�
SUHVVLRQ�DQG�DQWL-DQ[LHW\�PHGLFDWLRQV�RI�ZKLFK�
VRPH�WDNH�PHGV�DV�GLUHFWHG�DQG�VRPH�GRQ¶W��
DQG�VRPH�VWLOO�PXVW�EH�DGMXVWHG��:H�KDYH�JLY�
HQ�XS�RXU�GULQNLQJ�DQG�SDUW\LQJ�EXGGLHV�WKDW�
ZH�WKRXJKW�ZHUH�RXU�IULHQGV��:H�FDQ�IHHO�UHDO�
O\�DORQH��:H�PD\�KDYH�QR�RQH�EHFDXVH�ZH�
SXVKHG�WKHP�DZD\�RU�MXVW�OHIW�WKHP�DOO�WRJHWK�
HU��'XULQJ�WKLV�SDQGHPLF��ZH�PD\�KDYH�ORVW�
ORYHG�RQHV�DQG�QRW�EHHQ�DEOH�WR�VHH�RXU�IDPL�
OLHV��$QG�GRQ¶W�IRUJHW�VRPH�PD\�KDYH�MXVW�
ZDONHG�D�FRXSOH�GD\V�EHIRUH�\RX��RU�WKH\�EHHQ�
KHUH�IRU�\HDUV��ZH�PXVW�VKRZ�HYHU\RQH�UHVSHFW�
DQG�XQGHUVWDQGLQJ��:H�DOO�KDYH�GLIIHUHQW�OHYHOV�
RI�HPRWLRQ��PDWXULW\��VSLULWXDOW\��HFRQRPLF�
FDSDELOLW\��UHFRYHU\��ILQDQFLDO�UHVSRQVLELOLW\��
VREULHW\��IHDU��:H�DUH�DOO�LQ�GLIIHUHQW�SODFHV��
EXW�ZH�DUH�DOO�DOFRKROLFV� 

 6R��ZH�DOO�PXVW�RSHQ�DQG�FRPSDV�
VLRQDWH��:H�FDQQRW�DQG�PXVW�QRW�MXGJH�WKHP�RU�
HDFK�RWKHU��7KDW¶V�HDV\�WR�VD\�EXW�ZH�UHDOO\�
PXVW�WU\�QRW�WR�MXGJH��6R��ORRN�DW�\RXUVHOI�
ZKHQ�\RX�ZDON�WKURXJK�WKHVH�GRRUV��$UH�\RX�
GRLQJ�WKH�QH[W�ULJKW�WKLQJ"�$UH�\RX�EHLQJ�WKH�
QLFHVW�DQG�ORYLQJ�SHUVRQ�\RX�FDQ�EH"�5HPHP�
EHU�ZH�DUH�DOO�LQ�WKLV�WRJHWKHU�DQG�ZH�KDYH�WR�
KHOS�DQG�ORYH�HDFK�RWKHU�DQG�JLYH�RI�RXUVHOYHV�
HYHU\�GD\�� 

 $QG�ZKHQ�\RX�FRPH�LQ�DQG�VHH�VRPH�
SHRSOH��ODXJKLQJ�DQG�FDUU\LQJ�RQ�DQG�KDYLQJ�D�
JRRG�WLPH�GRQ¶W�IRUJHW�ZH�ZHUH�DOO�WKHUH�DW�RQH�
WLPH��ZH�DOO�EHHQ�WKUX�ZKDW�\RX�KDYH�EHHQ�
WKUX��DQG�JXHVV�ZKDW��ZH�DUH�OLYLQJ�WKH�SURPLV�
HV��:KHQ�,�VHH�D�QHZFRPHU�RU�VRPHRQH�WKDW�,�
GRQ¶W�NQRZ��,�KDYH�WR�DOZD\V�UHPHPEHU�ZKHQ�,�
ZDONHG�WKUX�WKH�GRRUV�RI�$$�KRZ�,�IHOW�DQG�
ZKDW�SDLQ�,�ZDV�LQ� 

 

<RXUV�,Q�6REULHW\ 

6REHU�*UHJJ�+« 

SWHS�IRXU 

0DGH�D�VHDUFKLQJ�DQG�IHDUOHVV� 

LQYHQWRU\�RI�RXUVHOYHV� 

 6WHS�IRXU�ZDV�WKH�EHJLQQLQJ�RI�P\�
WUXH�IUHHGRP�IURP�WKH�ERQGDJH�RI�VHOI��2Q�DQ�
HDUO\�URWDWLRQ�WKURXJK�$$�DW�D�\RXQJ�DJH�,�
WRRN�DQ�LQYHQWRU\��,W�ZDV�D�UHTXLUHPHQW�RI�P\�
VSRQVRU�WR�KDYH�RQH�FRPSOHWHG�E\�P\�ILUVW�
\HDU�RI�VREULHW\��,�ZDV�IXOO�RI�IHDU�DQG�DQ[LHW\��
³:KDW�ZRXOG�KH�WKLQN�RI�PH�ZKHQ�,�VKDUHG�LW"�
+RZ�ZRXOG�,�DGPLW�WR�WKHVH�WKLQJV�WR�DQRWKHU�
SHUVRQ"�,I�,�ZULWH�LW�GRZQ��,�ZLOO�QHHG�WR�RZQ�LW�
LQ�VWHS�QLQH"´�DOO�WKHVH�WKRXJKWV�UDQ�WKURXJK�
P\�KHDG�DQG�,�HQGHG�XS�QRW�WUXO\�EHLQJ�IHDU�
OHVV��)ODVK�IRUZDUG�WZHQW\-ILYH�\HDUV�DQG�
KRSHIXOO\�RQ�P\�ODVW�LQVHUWLRQ�LQWR�WKH�SURJUDP�
,�ZDV�JLYHQ�WKH�µ*LIW�2I�'HVSHUDWLRQ¶�DQG�
NQHZ�,�QHHGHG�WR�EH�KRQHVW�RU�GLH�D�GUXQNHQ�
DOFRKROLF��0\�VSRQVRU�FRDFKHG�PH�WR�RQO\�
WKLQN�RI�WKLV�VWHS��7KH�XSFRPLQJ�VWHSV�VKRXOG�
QRW�EH�FRQVLGHUHG��$OO�,�QHHGHG�WR�GR�ZDV�ZULWH�
D�OLVW��,�FRXOG�KDYH�WRVVHG�LW�RXW�RU�EXUQHG�LW�
ZLWK�QR�RQH�HYHU�VHHLQJ�LW��7KDW�IRFXV�DQG�ORWV�
RI�UHDGLQJ�IURP�WKH�%LJ�%RRN�����	����DQG�
WDEOH�GLVFXVVLRQ�KHOSHG�PH�WR�FRQWLQXH�WR�ZULWH�
LW�RXW��$V�WKLV�OLVW�JUHZ�DQ�LQWHUHVWLQJ�WKLQJ�
KDSSHQHG��6RPH�RI�WKH�LWHPV�GLG�IDOO�RII��7KH\�
ZHUH�PRPHQWV�RI�HPEDUUDVVPHQW��DQJHU�DQG�
UHJUHW�WKDW�,�DGGUHVVHG�ZLWK�P\�VXSSRUW�V\VWHP��
0RVWO\�,�ZDV�H[FLWHG�IRU�WKH�RSSRUWXQLW\�WR�
DGGUHVV�VRPH�RI�WKH�PRPHQWV�RI�P\�OLIH�WKDW�
WRUPHQWHG�PH��8OWLPDWHO\��WKLV�VWHS�ZDV�WKH�
GRRU�RSHQLQJ�WR�OHWWLQJ�JR�RI�VR�PXFK�UXLQ�DQG�
UHJUHW��)RU�PH��WKLV�VWHS�ZDV�EHJLQQLQJ�WR�
VR�PDQ\�SURPLVHV�IXOILOOHG�E\�$$�� 

TUDGLWLRQ�IRXU 

³(DFK�JURXS�VKRXOG�EH�DXWRQRPRXV�H[�
FHSW�LQ�PDWWHUV�DIIHFWLQJ�RWKHU�JURXSV�RU�

$$�DV�D�ZKROH�´� 

 6LQFH�P\�UHHQWU\�LQWR�$OFRKROLFV�
$QRQ\PRXV�,�KDYH�KDG�WKH�SOHDVXUH�RI�HQ�
MR\LQJ�PHHWLQJV�RI�PDQ\�VW\OHV�DQG�SUHVHQ�
WDWLRQV��*URXSV�YDU\�ZLOGO\�ZLWK�IRFXV��FD�
GHQFH��DQG�SHRSOH�LQ�DWWHQGDQFH��$GGLWLRQ�
DOO\��ZLWK�WKH�VXGGHQ�DQG�UDSLG�JURZWK�RI�
RQOLQH�PHHWLQJV�IURP�FRPPXQLFDWLRQ�VLWHV�
OLNH�=RRP��HPDLO��FKDW�DQG�SKRQH�,�KDYH�
EHHQ�DEOH�WR�³DWWHQG´�PHHWLQJV�OLWHUDOO\�
DURXQG�WKH�ZRUOG��2QH�RI�P\�IDYRULWH�RQOLQH�
YLGHR�PHHWLQJV�ZHOFRPHV�PHQ��ERWK�IURP�
WKH�8QLWHG�6WDWHV�DQG�6FRWODQG��,Q�WKLV�
PHHWLQJ�ZH�DUH�DOO�PHQ��DOFRKROLF�DQG�KDYH�
D�GHVLUH�WR�VWRS�GULQNLQJ��:H�VHH�PHHWLQJV�
LQYROYLQJ�VSHFLDOL]HG�IRFXV�IURP�DOFRKROLFV�
WKDW�DUH�GLYRUFHG��JD\��PHGLWDWLYH��LPSULV�
RQHG��OLYLQJ�LQ�UXUDO�DUHDV�DQG�HYHU\WKLQJ�
XQGHU�WKH�VXQ��,Q�P\�RSLQLRQ�7UDGLWLRQ�)RXU�
UHPLQGV�XV�WKDW�HYHU\�JURXS�LV�IUHH�WR�EH�
ERWK�ULJKW�DQG�ZURQJ��7KH�RQO\�UHTXLUHPHQW�
IRU�PHPEHUVKLS�LV�IRU�VRPHRQH�WR�VWRS�
GULQNLQJ�DQG�DQ\�KXPDQ�RQ�(DUWK�KDV�WKH�
SRWHQWLDO�WR�ILW�WKLV�LQGLFDWRU��(DFK�LQGLYLGX�
DO�JURXS�LV�IUHH�WR�JDWKHU�DV�WKH\�VHH�ILW�LI�
WKH\�IROORZ�DOO�7ZHOYH�7UDGLWLRQV�DQG�DS�
SURDFK�UHFRYHU\�DQG�WKH�SXEOLF�IURP�WKH�
SHUVSHFWLYH�RI�VROHO\�WKHLU�JURXS��1R�PHHW�
LQJ�LV�WR�GLFWDWH�WR�DQRWKHU�JURXS�RU�DWWHPSW�
WR�UHSUHVHQW�WKHP��7KLV�UHPLQGV�PH�RI�D�
FRPPRQ�VWDWHPHQW�RI�³WKLV�LV�P\�UHFRYHU\´��
:KDW�VREHU�LV�WR�RQH�$OFRKROLF�FRXOG�EH�WKH�
VDPH�RU�GLIIHUHQW�IURP�DQRWKHU�DQG�ERWK�DUH�
FRUUHFW��,Q�WKH�7ZHOYH�DQG�7ZHOYH�ZH�UHDG�
WKDW�³$Q\�WZR�RU�WKUHH�JDWKHUHG�WRJHWKHU�IRU�
VREULHW\�PD\�FDOO�WKHPVHOYHV�DQ�$�$��JURXS�
SURYHG�WKDW�DV�D�JURXS�WKH\�KDYH�QR�RWKHU´�
7ZHOYH�DQG�7ZHOYH�����-���� 

,W�LV�SRVVLEOH�IRU�XV�WR�JURZ�RU�QRW�WR�JURZ��DV�ZH�HOHFW��,I�ZH�ILJKW�VK\�RI�HQWDQJOLQJ�DOOLDQFHV��LI�ZH�DYRLG�JHWWLQJ�PHVVHG�XS�
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