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TEST 1

1

*RRG PRUQLQJ :RUOG 7RXUV 0\ QDPH LV -DPLH +RZ FD
*RRG PRUQLQJ , ZDQW VRPH LQIRUPDWLRQ RQ VHOI GU
&RXOG \RX VHQG PH D EURFKXUH"

2] FRXUVH &RXOG , KDYH \RXU QDPH SOHDVH"

$QGUHD %URZQ (IDPSOH
7KDQN \RX $QG \RXU DGGUHVV"
$UGOHLDK 5RDG 4

&DQ \RX VSHOO WKDW"

$5'/(0*+ 5RDG

3RVWFRGH"

% + 3

7KDQNV $QG FDQ , KDYH \RXU SKRQH QXPEHU"

,V D PRELOH DOULJKW"

YLQH

L W=V

7KDQN \RX $QG FDQ , DVN \RX ZKHUH \RX KHDUG DERXMW
D IULHQG" 2U GLG \RX VHH DQ DGYHUW VRPHZKHUH"

1R , UHDG DERXW \RX LQ WKH QHZVSDSHU 4

2. ,~00 JHW WKH EURFKXUHV LQ WKH SRVW WR \RX EXW
LQIRUPDWLRQ RYHU WKH SKRQH :KDW NLQGV RI WKLQJ\
\RXU KROLGD\"

iOMLQWHUHVWHG LQ JRLQJ WR &DOLIRUQLD ZLWK P\ IDPL
DQG ZH ZDQW WR KLUH D FDU

2. :H KDYH D FRXSOH RI VHOIl GULYH WRXUV WKHUH YLV
RI LQWHUHVW LQ &DOLIRUQLD 7KH ILUVW RQH EHJLQV L
SOHQW\ RI WLPH WR YLVLW VRPH RI WKH WKHPH SDUNV
7KDW-V VRPHWKLQJ RQ P\ FKLOGUHQ-V OLVW VR ,-G ZD
*RRG 7KHQ \RX GULYH WR 6DQ JUDQFLVFR )URP 6DQ )U
GULYH WR <RVHPLWH 3DUN ZKHUH \RX VSHQG D FRXSOH
FKRRVH WR VWD\ LQ D ORGJH RU RQ WKH FDPSVLWH

, GRQ-W OLNH WKH LGHD ¥ ENWRRQKRMQ D WHQW

5LJKW $QG WKH WRXU HQGV LQ /DV 9HJDV

2.

7KH RWKHU WULS ZH FDQ DUUDQJH LV VOLJKWO\ GLIIHU
JUDQFLVFR 7KHQ \RX GULYH VRXWK WR &DPEULD
6RPHRQH WROG PH WKHUH-V D UHDOO\ QLFH FDIWWOH Q
QHDU WKDW"

+HDUVW &DVWOH LV RQ WKDW URDG VR \RX FRXOG VWR!
*RRG ,-G OLNH WR GR WKDW 'RHV WKLV WULS DOVR JR
1R LW FRQWLQXHV WR 6DQWD ORQLFD ZKHUH PRVW SHF
VRPH VKRSSLQJ

‘H KDYH HQRXJK RI WKDW DW KRPH VR WKDW GRHVQ-W



Test 1

WUDYH@ RJHHE®O \RX FRXOG JR VWUDLJKW RQ WR 6DQ 'LHJR

DQGwHD 7KDW=-V JRRG IRU EHDFKHYV LVQ-W LW" 4

WUDYH®@ FKBWW ULJKW WKDW-V D JRRG SODFH WR UHOD[ DQG \RXUF
YLVLW WKH J]RR EHIRUH 10\LQJ KRPH

DQGwWHD , GRQ-W WKLQN VR ‘H ZDQW VRPH WLPH IRU VXQEDWKLQJ DC

$1'5(% 6R KRZ PDQ\ GD\V DUH WKH WULSY DQG KRZ PXFK GR WKH\ FF
75%$9(/ $*(17 7KH ILUVW RQH , WROG \RX DERXW LV D VHOIl GULYH WRXU Wk
ODVWVY WZHOYH GD\V DQG FRYHUV NLORPHWUHY 7KH VKI
NP DQG WKH ORQJHVW LV NLORPHWUHYVY 7KH FRVW LV e
7TKDW LQFOXGHYVY DFFRPPRGDWLRQ FDU UHQWD® DQG D IOLJK

$1'5($ 2. $QG WKH RWKHU WULS"

75%$9(/ $*(17 7KDW ODVWV QLQH GD\V EXW \RX VSHQG RQO\ WKUHH GD\V R
DERXWNLORPHWUHY DOWRJHWKHU

$1'5($ 6R LV WKDW FKHDSHU WKHQ"

75%9(/ $*(17 <HV LW-V DOPRVW D KXQGUHG SRXQGV FKHDSHU ,W-V e S
D JRRG GHDO

$1'5($ 6R WKDW FRYHUV DFFRPPRGDWLRQ DQG FDU KLUH :KDW DER
75%$9(/ $*(17 7KH\ DUHQ-W LQFOXGHG %XW WKHVH KRWHOV RIITHU GLQQHU
$1'5($ 2. :HOO WKDQN \RX YHU\ PXFK ,-00 EH LQ WRXFK ZKHQ ,-Y!

ORRN DW WKH EURFKXUH
75%$9(/ $*(17 ,-P SOHDVHG WR KHOS *RRGE\H
$1'5($ *RRGE\H

SECTION 2

2Q EHKDOI RI /%% &N WR ZHOFRPH \RX DOO KHUH WRGD\ 0\ QDPH-V 61
DQG ,-P RQH RI WKH ILWQHVY PDQDJHUV KHUH %@RVW ZH VWDUW RXU
UXQ WKURXJK VRPH EDVLF LQIRUPDWLRQ DERXW WKH IDFLOLWLHY ZH Kl
LPSURYHPHQWY DQG H[SODLQ WKH W\A\SHV RI PHPEHUVKLS DYDLODEOH

2XU JUHDWHVW DVVHW LV SUREDEO\ RXU VZLPPLQJ SRRO ZKLFK DW P
EXW QRZ ZH-YHWRBQ&KMWE ODQHV OKWW\W RRBDK XUIGHWB \D U H

PRUH WKDQ D FRXSOH RI SHRSOH DW D WLPH LQ HDFK ODQH B8QIRUWXQ
DQ RXWGRRU SRRO KHUH EXW WKH JODVV URRI RQ WKH VZLPPLQJ SRRO
PHDQV \RX FDQ HQMR\ VRPHWKLQJ RI WKH RSHQ DLU H[SHULHQFH RQ ZC

2XU UHFHQWO\ UHIXUELVKHG ILWQHVV VXLWH KDV DOO WKiH ODWHVW HJ
QHZ UXQQLQJ PDFKLQHV DQG D ZLGH UDQJH RI ZHLJKW WUDLQLQJ PDF#
JLYHQ IXO0 WUDLQLQJ LQ KRZ WR RSHUDWH WKH HTXLSPHQW DQG WKHL
RIITHU KHOS DQG DGYLFH $OWKRXJK ZH GR KDYH DGXOW RQO\ WLPHV DI
DW ZHHNHQGV FKLOGUHQ DUH ZHOO FDWHUHG IRU 20GHU FKLOGUHQ F
UDQJH Rl WXLWLRQ DQ\WKLQJ IURP WUDPSROLQLQJ WR \RJD

2QH WKLQJ DOO RXU PHPEHUYVY DSSUHFLDWH DERXW XV LV WKDW ZH WDN
WKHP 7KLV VWDUWY RQ GD\ RQH ZLWK \RXU SHUVRQDO DVVHVVPHQW <
TXHVWLRQQDLUH JLYLQJ GHWDLOV RI DQY KHDOWK SUREOHPVY 2QH RI R
JR WKURXJK WKLV ZLWK \RX

7KH WUDLQHU ZLOO WKHQ WDNH YRX WKURXJK WKH VDIHWA UXOHV IRU >
VXLWH 'XULQJ \RXU QH[W H[HUFLVH VHVVLRQ D SHUVRQDO WUDLQHU ZL
\RX XQGHUVWD & WIKHMVA S RUWDQW WR GR WKLV EHFDXVH ZH UHDOO\ GR
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KDYLQJ DQ\ VSRUWYV LQMXULHYVY 7KHUH-V D ORW PRUH WR ORRNLQ
ZHLIKWYV

$W WKH HQG RI WKH SHUVRQDO DVVHYY¥PIQWQ WKXWOUDRLGH & KD®WO
VKRXOG WUY WR DFKLHYH ZLWKLQ D VL[ ZHHN SHULRG 7KLV ZLOO
VL[ ZHHNYV

1RZ ,-00 MXVW TXLFNO\ UXQ WKURXJK WKH W\SHV RI PHPEHUVKLS
PXVW RDY DIMRIEBQLQQ DGGLWLRQ WR WKH UDWHYV IRU WKH PRQWKC
*ROG PHPEHUVKLS HQWLWOHYV YRX WR IUHH HQWU\ DW DO® /3 &0OX|
PDMRU FLWLHY DQG WRZQV VR LI \RX WUDYHO D ORW WKLV ZLOO E
PHPEHUVKLS FRVWYV e D PRQWK DQG MRLQW PHPEHUVKLS IRU \RX
e

3UHPLHU PHPEHUVKLS LV IRU SURIHVVLRQDO SHRSOH ZKRVH ZRUN
IRU WKHP WR XVH WKH FOXE GXULQJ WKH GD\ DQG VR /3 JAYHV ER|
PHPEHUV DW SHDN WLPHV 7KLV PHDQV \RX ZLOO ILQG LW HDVLHU
WKDW VXLW \RX 5HFLSURFDO DUUDQJHPHQWYV ZLWK RWKHU /3 &0OX
PHPEHUV 3UHPLHU PHPEHUVKLS LV IRU LQGLYLGXDOV RQ®\ EXW
TXHVWV HYHU\ PRQWK 7KH PRQWKO\ IHH LV e

<RX GRQ-W KDYH WR KDYH DQ\ VSHFLDO FORWKHYV RU HTXLSPHQW
SURYLGH UREHV DQG KDLUGU\HUV LQ WKH FKDQJLQJ URRRV EXW I
YRXKRWBRUG EHFDXVH \RX ZRQ-W EH DEOH WR JHW LQ ZLWKRXW L\

JRU SHRSOH ZKR DUHQ-W ZRUNLQJ GXULQJ WKH GD\ WKHQ

6(&7,21

-2+1 (UP KHOOR 3URIHVVRU ,-P -RKQ :LVKDUW ,-P ZRUNL
*OREDO 'HVLJQ &RPSHWLWLRQ O\ WXWRU VDLG \RX PLJF
ZLWK LW

352)(6625 $K \HV , JRW D FRS\ RI \RXU GUDZLQJV &RPH LQ DQG V
VRUW RI FRPSHWLWLRQ LV LW"

241 HOO LW-V DQ LQWHUQDWLRQDO GHVLJQ FRPSEBWLWLRCG
D QHZ GHVLJQ IRU D W\SLFDO GRPHVWLF NLWFKHQ DSSC

352)(6625 , VHH DQG DUH WKHUH DQ\ VSHFLDO FRQGLWLRQV" '"RH\
IRU H[DPSOH"

241 $FWXDOO\ WKDW ZDV WKH IRFXV LQ ODVW \HDU-V FRPS}

‘H KDYH WR DGRSW DQ LQQRYDWLYH DSSURDFK WR H[LV
LQ D ZzD\ WKDW KDVQ-W EHHQ WKRXJKW RI EHIRUH

352)(6625 , VHH WKDW VRXQGV WULFN\ $QG ZKDW NLWFKHQ DSSO
-2+1 H®®HFLGHG WR FKRRVH WKH GLVKZDVKHU

352)(6625 ,QWHUHVWLQJ ZKDW PDGH \RX FKRRVH WKDW"

-2+1 HOO WKH\-UH DQ HYHU\GD\ NLWFKHQ DSSOLDQFH LQ P

EXW WKH\-UH DOO SUHWW\ ERULQJ DQG DOPRVW LGHQW
VRPH SHRSOH ZLOO EH SUHSDUHG WR SDY D OLWWOH H]
GLITHUHQW

352)(6625 7KDW-V D QLFH\R&HIBDOOVHHE \RXU GHVLEQZKWKN 5RFNSR
WKDWwW™"

-2+1 %DVLFDOO\ EHFDXVH LW ORRNV OLNH WKH URFN SRROV
LV PDGH RI JODVV VR WKDW \RX FDQ ORRN GRZQ LQWR |

352)(6625 $QG WKHUH-V D VWRQH DW WKH ERWWRP ,V WKDW MXV'
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Test 1

$FWXDOO\ LW GRHV KDYH D IXQFWLRQ
WKH VWRQH

6R LW-V UHDOO\ MXVW D QRYHO ZD\ RI VWDUWLQJ WKH GLVKZ
7TKDW-V ULJKW

, WD UHDOO\ QLFH GHVLJQ EXW ZKDW PDNHV LW LQQRYDWLYH
:HOO , GHFLGHG WR PDNH D GLVKZDVKHU WKDW XVHV FDUERC
,Q SODFH RI ZDWHU DQG GHWHUJHQW" +RZ ZLOO \RX PDQDJH '
7KH LGHD LV WR SUHVVXULVH WKH FDUERQ GLR[LGH VR WKDW
7KH I1OXLG LV WKHQ UHOHDVHG LQWR WKH GLVKZDVKHU ZKHUF}
DOO E\ LWVHOI

6RXQGV OLNH D EULOOLDQW LGHD <RXU VA\VWHP ZLOO WRWDC
IRU VWURQJ GHWHUJHQWY 6R ZKDW KDSSHQV RQFH WKH GLVI
:HOO WR DOORZ WKHP WR GU\ WKH OLTXLG FDUERQ GLR[LGH
PDWHULDOV DOO JR WR DQ DUHD FDOOHG WKH KROGLQJ FKDP
OLTXLG LV GHSUHVVXULVHG DQG VR LW UHYHUWY WR D DDV 7
DUH VHSDUDWHG RXW DQG VHQW WR WKH ZDVWH V\VWHP

, W VRXQGV OLNH \RX-YH WKRXJKW LW DOO RXW YHU\ WKRURX
WR WKH FDUERQ GLR[LGH RQFH WKH SURFHVV LV FRPSOHWH"

$FWXDOO\ WKDW-V ZKHUH WKH UHDO VDYLQJV HDUH PDGH 7KI
VHQW EDFN WR WKH F\OLQGHU DQG FDQ EH XVHG DJDLQ DQG

:KDW D WHUULILF LGHD 'R \RX WKLQN LW ZLOO HYHU EH EXLO
SBUREDEO\ QRW EXW WKDW-V 2.

:HOO ,-P VXUH D ORW RI SRVLWLYH WKLQJV ZLOO FRPH RXW |

,QVWHD® RI SXVKLQJ I

1RZ \RX VHHP WR KDYH WKRXJKW DERXW HYHU\WKLQJ VR ZKD
QHHG PH WR KHOS \RX ZLWK"

:HOO P\ GHVLJQ KDV PDGH LW WR WKH ILQDO VWDJH RI WKH F
IHZ PRQWKV- WLPH , KDYH WR JLYH D SUHXYBQWDWLRQ DQG
KRSLQJ YRX FRXOG KHOS PH ZLWK

5LJKW ZHOO WKDW VKRXOG EH HDV\ HQRXJK :KDW KDYH \RX

IDU"

:HOO ,-YH JRW GHWDLOHG GUDZLQJV WR VKRZ KRZ LW ZLOO .
ZULWWHQ D ZRUG SDSHU RQ LW

, VHH :HOO LI YRX ZDQW WR VWDQG D JRRG FKDQFH RI ZLQQ

D PRGHO RI WKH PDFKLQH

<HV , WKRXJKW , PLIKW EXW ,-P KDYLQJ D IHZ SUREOHPYV
KDW LV WKH PDLQ GLIILFXOW\ VR IDU" /HW PH JXHVYV LV LW
<HMWMZDQW LW WR ORRN SURIHVVLRQDO EXW HYHU\WKLQJ WKD'
YHU\ HISHQVLYH

/IRRN SURMHFWYV OLNH WKLV DUH YHU\ LPSRUWDQW WR XV 7K
SURILOH 6R ZKY GRQ W YRX WDON WR WKH XQLXY¥XHUVLW\ DER>
\RX ILOO RXW WKH DSSOLFDWLRQ IRUPV LI \RX OLNH

7TKDW ZRXOG EH JUHDW

<R®EHWWHU VKRZ PH WKLV SDSHU YRX=-YH ZULWWHQ DV ZHO(
FRPSHWLWLRQ VXFK DV WKLV YRX QHHG WR PDNH VXUH WKH \
YRX9H JLYHQ DUH DFFXUDWH DQG WKRURXJK

7KDW ZRXOG EH D JUHDW KHOS

,V WKHUH DQ\WKLQJ HOVH , FDQ GR"

HOO ,-P UHDOO\
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7TRGD\ ZH FRQWLQXH RXU VHULHV RQ HFRORJ\ DQG FRQVHUYDWLRQ
HQGDQJHUHG PHPEHU RI WKH EODFN EHDU IDPLO\ 2QH LQUWHQ EOI
D ZKLWH FRDW ZKLFK LV WKH UHVXOW RI D VSHFLDO DHQH WKDW \
QDPHG LW «WKH VSLULW EHDU- $QG DFFRUGLQJ WR WKH OHDHQGV
EULQJV ZLWK LW D VSHFLDO SRZHU %HFDXVH RI WKLV LW KDV DO.:

VR PXFK WKDW WKH\ GR QRW VSHDN RI VHHLQJ LW WR DQ\RQH HO
ZKHQ VWUDQJHUV YLVLW WKH DUHD

7KH ZKLWH EHDU-V KDELWDW LV TXLWH LQWHUHVWLQJ 7KH EHDU-
JURZWK UDLQIRUHVW LV D FRPSOH[ RQH 7KH ZKLWH EHDU UHOLHV
WKH IRUHVW LQ PDQ\ ZzD\V )RU H[DPSOH WKH ROG DURZWK WUHHYV
KHOS SUHYHQW HURVLRQ RI WKH VRLO DORQJ WKH EDQNV RI WKH F
EDQNV LQWDFW LV LPSRUWDQW EHFDXVH WKHVH VWUHDPV DUH KR
PDLQ IRRG VRXUFH ,Q UHWXUQ WKH EHDU-V IHHGLQJ KDELWV QXL
WKH VDOPRQ WKH\ GLVFDUG WKH VNLQ DQG ERQHV LQ JUHDW DPR
SURYLGH YLWDO QXWULHQWY 7KHVH SURGXFH OXVK YHIJHWDWLRQ
WA\SHV RI OLIH IRUPV [IURP ELUGYVY WR LQVHFWY DQG PRUH

7TRGD\ WKH VSLULW EHDU OLYHV RIl WKH FRDVW RI WKH SWRYLQFH
LVODQGY 7KHUH LV JUHDW FRQFHUQ IRU WKHLU VXUYLYDO VLQFH
KXQGUHG RI WKHVH ZKLWH EHDUV UHPDLQ 7KH EHVW ZD\ WR SURW
HITRUW WR SUHVHUYH WKH GHOLFDWH EDODQFH RI WKHLU IRUHVW
HFRV\VWHP

7KH JUHDWHVW WKUHDW WR WKH EHDU-V H[LVWHQFH LV WKH ORVYV
ORJJLQJ FRPSDQLHYV KDYH VWULSSHG WKH ODQG E\ FXWWLQJ GRZQ
DGGLWLRQ WKH\ KDYH EXLOW URDGVY ZKLFK KDYH IUDFWX»EBHG WKH
IHHGV DQG PDQ\ KLEHUQDWLRQ VLWHV KDYH DOVR EHHQ ORVW 7K
WKH VWUHDPV KDV GDPDJHG WKH SODFHV ZKHUH WKH EHDQDUV ILVK
QXPEHU RI VDOPRQ LQ WKRVH VWUHDPV LV GHFOLQLQJ EHFDXVH W
DW WKH PRPHQW

$00 WKHVH LQIOXHQFHY KDYH D QHJDWLYH LPSDFW RQ WKH VSLUL
PDGH DOO WKH PRUH IUDJLOH EY WKH IDFW WKDW UHSURGXFWLRQ
GLVDSSRLQWLQJO\ ORZ

$QG VR ZKDW=-V WKH VLWXDWLRQ JRLQJ IRUZDUG" &RPPXQLW\ RUJ
JURXSY DQG WKH %ULWLVK &ROXPELD JRYHUQPHQW DUH QRZ ZRUN
7KH JRYHUQPHQW LV QRZ UHTXLULQJ ORJJLQJ FRPSDQLHVAWR DGR
ZKLFK LV D SRVLWLYH VWHS +RZHYHU WKHVH PHDVXUHY DORQH P
KHDOWK\ SRSXODWLRQ RI WKH VSLULW EHDU LQ WKH IXWXUH

2ZWKHU VWHSY DOVR QHHG WR EH WDNHQ :KLOH LW LV LPSRUWDQW
WKHUH DOVR QHHGVY WR EH PRUH H®ISK IP\RIMWH R/ IMWXWY W [ SIDHS/ IDR/QL W
FUHDWH VSDFH IRU RWKHU EHDUV WKDW DUH ORVLQJ WKHLU KRPH)



Test 2

7(67

SECTION 1

,17(59,(:(5 ([FXVH PH

18,6% <HV"

,17(59,(:(5 , ZRQGHU LI \RX FRXOG VSDUH D IHZ PLQXWHV WR GR D VXUY
W ZRQ-W WDNH ORQJ

/18,6% 1R WKDW-V ILQH

,17(59,(:(5 /IRYHO\ 7KH VXUYH\ LV RQ EHKDOI RI WKH ORFDO FRXQFLO 7
DERXW ZKDW WUDQVSRUW \RX XVH DQG DQ\ VXJJHVWLRQV IR
&DQ , VWDUW E\ DVNLQJ \RX KRZ \RX WUDYHOOHG WR WRZQ W

/18,6% 6XUH , FDPH RQ WKH EXV ([DPSOH

,17(59,(:(5 *UHDW 1RZ FDQ , JHW D IHZ GHWDLOV DERXW \RXUVHOI"

18,65 2.

,17(59,(:(5 :KDW=-V \RXU QDPH"

/18,6% , W=V /XLVD

,17(59,(:(5 <HV

/18,6% +DUGLH 4

,17(59,(:(5 &DQ \RX VSHOO WKDW SOHDVH"

18,6 <HV LW=-V + $5 "' 0 (

,17(59,(:(5 *UHDW 7KDQNV $QG FDQ , KDYH \RXU DGGUHVV™"

/18,6% WAV :KLWH 6WRQH 5RDG 4

,17(59,(:(5 2K ULJKW |, NQRZ WKDW DUHD ,W-V %UDGILHOG LVQ-W LW"

/18,6% 7TKDW-V ULJKW

,17(59,(:(5 .,V WKH SRVWFRGH *7 "

/8,6% WV DFWXDOQO\& 7 4

,17(59,(:(5 *UHDW $QG FRXOG , DVN ZKDW \RXU MRE LV" $UH \RX D VWXC

/18,6% ,"YH DFWXDOO\ MXVW ILQLVKHG P\ WUDLQLQJ 4P D KDLUGUF

,17(59,(:(5 2K ULJKW $QG RQH PRUH TXHVWLRQ LQ WKLV VHFWLRQ :KD!
\RX FRPLQJ LQWR WRZQ WRGD\"

/18,6% $FWXIO@RW IRU VKRSSLQJ WRGD\ ZKLFK ZRXOG EH P\ QRUPL
WR VHH WKH GHQWLVW 4

,17(59,(:(5 5LJKW 7KDQNV

,17(59,(:(5 1RZ LQ WKLV OBRBVWLWHFWRIXRWROJLYH XV VRPH LGHDV DERXW W
IDFLOLWLHY DQG DUUDQJHPHQWY LQ WKH RDW\ IRU JHWWLQJ
VXJIJHVWLRQV \RX KDYH IRU LPSURYHPHQWYV

/8,6% ‘HOO VRPHMWHMIQRXIJKW DERXW IRU VRPH WLPH LV WKDW ZK|
DQG ,-P GRLQJ B, WIXWEN WKIHWLIKWLQJ VKRX04 EH EHWWHU

,17(59,(:(5 <HV JRRG SRLQW

/18,6% $QG RI FRXUVIMY D WKDOQNVKDPH WKH\-YH EHHQ FXWWLQJ GRZC(
QXPEHU RI IRRWSDWKY 7KH\ VKRXOG KDYH PRUH RI WKRVH
ZDON PRUH

,17(59,(:(5 <HV ULJKW

/18,6% $QG , GRQ-W WKLQN WKHUH DUH HQRXJK WUDLQV 7KDW=-V Z
YRX KDYH WR ZDLW VR ORQJ

,17(59,(:(5 T7KDQNV $QG ILQDOO\ ,-G OLNH WR DVN \RXU RSLQLRQ RQ F\I

NQRZ WKHUH-V D GULYH LQ WKH FLW\ WR JHW PRUH SHRSOH
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/8,6% 5LIKW

17(59,(:(5 %XW ZH UHDOLVH WKDW WKHUH DUH WKLQJV ZKLFK WKH
PLJKW GR WR KHOS HQFRXUDJH ZRUNHUV WR F\FOH WR :

/8,6% <HS :HOO , KDYH WKRXJKW DERXW LW DQG ZKHUH , ZRL
SODFHV WR OHDYH YRXU ELNHV

,17(59,(:(5 2.

/8,6% $QG DOVR ,-G KDYH WR F\FOH XSKLOO DQG RQ D KRW G
VZHDW\ VR WKLQN ,-G QHHG D VKRZHU VRPHZKHUH DW

,17(59,(:(5 S5LIKW

/8,6% $QG , VXSSRVH WKH ODVW WKLQJ LV WKDW , ZRXOGQ-W
F\FOLQJ RQ VXFK EXV\@RPLEW WRVNHBNYRX RITHULQJ WU|
WKDW \RX&NGQRZO O ORW EHWWHU DERXW VWDUWLQJ LI \

,17(59,(:(5 :HOO WKDW-V YHU\ KHOSIXO | RBFEOXQNWRRHY HU\ PXFK

/8,6% 1R SUREOHP %\H

6 (&7 ,2N1

*RRG PRUQLQJ ,-P YHU\ SOHDVHG WR KDYH WKLV RSSRUWXQLW\ W
QHZ GHYHORSPHQWY LQ WKH FLW\ WKH %UDFNHQVLGH 2SHQ $LU €
$GYHQWXUH 30DVJURXQG LQ &HQWUDO 3DUN $V PDQ\ RI \RX PD\ N
LQLWLDWLYHY FDPH IURP YRX WKH SXEOLF LQ WKH H[WHQVLYH F|
&RXQFLO FRQGXFWHG ODVW \HDU $QG WKH\ KDYH EHHQ UHDOLVHC
WKH 6RXWK :HVW 5HJLRQDO '"HYHORSPHQW &RPPLVVLRQ

JLUVW RI DOO %UDFNHQVLGH 3RRO $V PDQ\ RI WKH ROGHU PHPEH
UHPHPEHU WKHUH XVHG WR EH D ZRQGHUIXO RSHQ DLU SRRO RQ
KDG WR FORVH ZKHQ LW ZDV MXGJHG WR EH XQVDIH )RU WKH GHYV
ZHUH YHU\ KDSS\ WR VHFXUH WKH WDOHQWYV Réd DRIWHHQBRWQRRQDOC
ZKR KDV PDQDJHG WR FRPELQH D FKDUPLQJ V GHVLIQ ZKLFK IL
WKH RWKHU EXLOGLQJY LQ WKH DUHD ZLWKHES WIR) W Kk WIHPX W
WKH RQO\ RQH RI LWV NLQG LQ WKH ZRUOG ZKLFK HQDEOHV VHD.

1RZ WKHUH KDV EHHQ TXLWH D ELW RI GLVFXVVLRQ LQ WKH ORFD
ZRXOG EH HQRXJK URRP IRU WKH QXPEHU RI YLVLWRUYV ZH-UH KRS
LV GHFHSWLYH DQG WKHUH KDYH EHHQ ULJRURXV FKHFNV DERXW |
ZHUH ZRQGHULQJ ZH UH RQ VFKHGXOH IRU D -XQH WK RSHQLQJ
WHVWLPRQ\ WR WKH H[FHOOHQW ZRUN RI ORFDO FRQWUDFWRUV +1

‘H KRSH WKDW DV PDQ\ SHRSOH DV SRVVLEOH ZLOO EH WKHUH RQ
DZDUG ZLQQLQJ DFWUHVYV &RUDO :KLWH WR&GEHH GDUR NWKEQSSRRO R
VODFNVY DYDLODEOH DW WKH SRRO VLGH 7KHUH-0OO DOVR4EH D FR
RQ WKH VFXOSWXUH ZH SODQ WR KDYH DW WKH HQWUDQFH YRX Z|
ILIXUH IURP WKH FLWY ZH VKRXOG KDYH

$QG QRZ PRYLQJ RQ WR WKH &HQWUDO 3D®MNDYMIB MR XOWE) RXKLFH |
MXVW ZRQ WKH 'RXJODV $ZDUG IRU VDIHW\ WKH QHZV FDPH WKUR:
GHVLJQ LV EDVHG RQ WKH FRQFHSW RI WKH *OREDO 9LOODJH ZLW
LQWR VL[ DUHDV VKRZLQJ GLIIHUHQW SDUWV Rl WKH ZRUOG HDF!
H[DPSOH WKHUH LV D VHFWLRQ RQ $VLD DQG WKLV LV UHSUHVHQ
VKDSH RI VQDNHV RUDQJ XWDQV WLDHUV DQG VR RQ IDXQD QD\
ORYLQJ VRXWK WR WKH $QWDUFWLF ZH FRXOGQ-W UXQ WR DQ LF
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IRU FOLPELQJ EORFNV LQ WKH, WKKDRS>H] RW PARKKHQAWARLXIOWG KDYH KDG VOLGH!
JODFLHUV EXW WKH GHVLIJQHUV GLG ZDQW WR DYRLG EHLQJ WRR OLWHI
DQG KHUH WKH WKHPH LV (O 'RUDGR JDPHVY UHSOLFDWLQ@J WKH VHDUF
VWRQHV $QG WKHQ PRYLQJ XS WR 1RUWK $PHULFD KHUH WKHUH ZDV F
NQRZ WKH FRQWULEXWLRQ RI FLQHPD DQG MD]] ZDV FRQVLEGHUHG EXW '
IRU URFNHWYV DQG WKH  QWHUQDWLRQDO 6SDFH 6WDWLRQ (DVWZDUGYV
WKH PRVW WUDGLWLRQDO FKRLFH RI bOO WKH DUHDV PHGLHYDO FDVW
ODVW EXW QRW OHDVW PRYLQJ VRXWK WR $IULFD DQG D4ZKROH VHW R
WR UHSUHVHQW WKH JUHDW ULYHUV RI WKLV IDVFLOQDWLQJ DQG YDULHC

1RZ WKH RSHQLQJ GDWH IRU RXU *OREDO 30 B\WWRYHCGWR/ VHHK -XO\ $Q
\RX WKHUH VR PDNH D GDWH DQG FRPH DQG VHH WKLYV PDJQLILFHQW
LQ WKH KHDUW RI WKH FLW\

6(&7,21

Y LFEW R U 5LJKW ZHOO IRU RXU SUHVHQWDWLRQ VKDOO , VWDUW ZLWK WKH
+H\HUGDKO"

R OpREY LD 6 XUH K\ GRQ-W \RX EHJLQ ZLWK GHVFULELQJ WKH W\SH RI ER\ KI
HVSHFLDOO\ KLV SDVVLRQ IRU FROOHFWLQJ WK&4QJV

YLFEWR U7KDW=V ULJKW KH KDG KLV RZQ OLWWOH PXVHXP $QG , WKL
FKLOGUHQ WR GHYHORS WKHLU RZQ YDOXHV DQG QRW MRLQ
@ WKLQNLQJ RI KRZ +H\HUGDKO ZRXOGQ-W JR KXQWLQJ ZLW
H[DPSOH

R OpREY LD < H D K K |
KLP $QG TXLWH HDUO\ RQ KH NQHZ KH ZDQWHG WR EHFRPH I
KH JUHZ XS 7KDW FDPH IURP KLV FDPSLQJ WULSV KH ZHQW R
WKLQN

Y L FEW R U 1 R L W 4 Z

R OpREY LD 2 K U L4 J I
GHFLGHG WR H[SHULHQFH OLYLQJ RQ D VPDOO 4LVODQG WR Il
ZHDWKHU FRQGLWLRQV VKDSHG SHRSOH V OLIHVW\OHYV

YLFEWR U $V SDUW RI WKHLU SUHSDUDWLRQ EHIRUH WKH\ OHIW KRPH WKH\
VXUYLYDO VNLOOV OLNH EXLOGLQJ D VKHOWHU , JXHVV WKH
LQ RUGHU WR OLYH ZLOG LQ D UHPRWH ORFDWLRQ ZLWK IHZ
VHD ZKLFK LV ZKDW WKH\ ZHUH DLPLQJ WR GR

R O REY L D $Q LPSRUWDQW SDUW RI \RXU WDON VKRXOG EH WKH UDGLFDO WKF
IRUPHG IURP H[DPLQLQJ P\VWHULRXV DQFLHQW FDUYLQJV WK
ILQG RQ WKH LVODQG , WKLQN \RX VKRXOG ILQLVK ZLWK WKE

Y L FpeW R U 2

ROEYLD $OOLIRWFWRUDIWHU \@®AWD & N UMKERRUX wH \ H UIGADX®@W VO L I H
FRQWLQXLQJ IURP WKH WKHRU\ KH KDG DERXW 3RO\QHVLDQ |
WKDW WLPH RI FRXUVH DFDGHPLFV KDG EHOLHYHG WKDW KX
WKH LVODQGYV LQ 3RO\QHVLD IURP $VLD LQ WKH ZHVW

Y L PEW R U <HWKH\ WKRXJKW WKDW WUDYHO IURP WKH HDVA ZDV LPSRV)
WKH KXJH HPSW\ VWUHWFK RI RFHDQ WKDW OLHV EHWZHHQ
QHDUHVW LQKDELWHG ODQG

ROEYLD <HVEXWH\HUGDXKKWWQW DJHV VWXG\LQJ WKH FORXG PRYHPHQW
FXUUHQWY DQG ZLQG SDWWHUQV WR ILQG LI LW ZDV DFWXDO
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DUJXPHQW ZDV WKDW WKHUH ZDV QR WUDGLWLRQ RI ODUJH
FRPPXQLWLHY O\LQJ WR WKH HDVW RI 3RO\QHVLD % X
PDGH ORWYV RI FRDVWDO YR\DJHV LQ ORFDOO\ EXLOV

Y L FoW R U < H \Y R u
GLG QH[W ,W ZDV DQ LQFUHGLEOY WRWNHAWLRXWYQH\ WR >
ZRQGHU LI KH GLG WKDW WULS IRU SULYDWH UHDVR
WKDW KH FRXOG KDYH VSHFWDFXODU DGYHQWXUHV :KD

20bYLD : H 0 o] 4
PLJUDWLRQ IURP WKH HDVW ZDV SRVVLEOH

Y LFoOW R U <HV WKDW-V SUREDEO\ LW $QG WKH SRRU JX\ VXIIHUHG D
EHFDXVH WKH ZDU IRUFHG KVNRPHRDWWRS KLV ZRUN IR

RObYLD < H \% : K
LW ZDV LPSRUWDQW WR KLP WKDW KH DFKLHYH LW EHIRUH

Y LFOWR U8P , KDYHQ-W UHDG DQ\ZKHUH WKDW WKDW ZDV KGY PRWLY
LPSRUWDQW IDFWRU VHHPVY WR KDYH EHHQ WKDW KH XVH
DQG ORFDO PDWHULDOV WR EXLOG KLV UDIW

RObYLD < H \% ,

YLFRPRPEWRU:HOO LW WRRN WKHP GD\V IURP 6RXWK $PHULFD WR W

ROEYLD OP $QG DIWHU WKDW +H\HUGDKO ZHQW WR (DVWHU ,VOI
PHQWLRQ WKH SXUSRVH RI WKDW WULS , WKLQN KH VDLOHGC
RI UHHGV

Y LFoW R U 1R WKDW ZDV ODWHU RQ LQ (J\SW 20LYLD

RObYLD 2K \HV WKDW-V ULJKW

Y L FoW R U % X w z K <G:D \
VWRQH FDUYLQJY DQG WKHQ PDNH RQH KLPVHOI WR O]
SURFHVV

RObYLD , v H H
EHHQ GLVSURYHQ KH FHUWDLQO\ OHIW D ODVWLQJ LP
GLGQ-W KH" 7R PY PLQG KH ZDV WKH ILUVW SHUVRQ WR HYV
DFDGHPLFV FDOO SUDFWLFDO DUFKDHRORJ\ , PHDQ
VRPHWKLQJ IURP WKH RDVW WRGD\ OLNH KH GLG ZLW
WKDW KLV LGHDV DERXW ZKHUH 3RO\VQHVLDQV RULJLQDYV
FRPSOHWHO\ GLVFUHGLWHG

Y LFoW R U <HV 5LJKW ZHOO ,-00 SUHSDUH D 3RZHU3RLQW VOLGH DW
DFNQRZOHGJHV RXU VRXUFHW /,LPBDLIOE XRHWGB RI1 7KRU
+H\HUEGD KL®WOLDP 20LYHU , WKRXJKW WKH UHVHDUFK P
ZHUH YHU\ VRXQG DOWKRXJK , PXVW VDY ,4RXQG W
ROG IDVKLRQHG , WKLQN WKH\ QHHG WR GR D QHZ U

R OpY L D < H D K

Y LFoW R U:HOQW-V D FRPSOH[ LVVXH

RObYLD , w K R X J

6 (&7,21

"HO@ HEHHQ WDONLQJ WR PDQDJHUV LQ D QXPEHU RI EXVLQHVVHV DQ
WKH IXWXU
DERXW KRZ WKH DFWLYLW\ LV OLNHO\ WR FKDQJH LQ WKH QH[W WHQ \H
DQDO\VLYV

H RI PDQDJHPHQW $QG ZKDW ,-P JRLQJ WR SUHVHQW LQ

MXVW VRPH LGHDV IRU XV WR GLVFXVYV
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2QH DUHD , ZDQW WR PHQWLRQ LWWPEXXW® HV Y HIDAMNMHWN Q D QG DA W
GHYHORSPHQW ZLOO EH D PDMRU LQFUHDVH LQ FRPSHWLWLRQ ZLWK FF
WKH ZRUOG WU\LQJ WR VHOO VLPLODU SURGXFWV &RQVXPHUV ZLOO KD
LQVWDQFH IRRG SURGXFWV VROG LQ $XVWUDOLD PLJKW EH PDQXIDFWX
DQG GR]JHQV RI RWKHU FRXQWULHV $W WKH VDPH WLPH PHUJHUV DQG
JRYHUQPHQWYV DUH DFWXDOO\ ORVLQJ SRZHU WR PDMRU JOREDO FRUSR
WKLQN RI FRPSDQLHV WKDW H[HUW D JUHDW GHDO RI LQIOXHQFH ZKLFF
$ WKLUG SRLQW , ZDQW WR PDNH DERXW PDUNHWV LV WKDW LQ WKH UD
DV ,QGLD &KLQD %UD]LO DQG 5XVVLD GHPDQG LV JURZLQJ YHU\ IDVW
UHVRXUFHV DOO RYHU WKH ZRUOG

, WKLQN EXVLQHVVHY DUH EHFRPLQJ PRUH RSHQ WR H[WHA QDO LQIOXH!
DUH FRQVXOWLQJ FXVWRPHUV PRUH DQG PRUH EHIRUH PDNLQJ WKHLU E
&RPSDQLHY DUH ILQGLQJ RXW ZKDW WKH\ ZDQW DQG SURYLGLQJ LW LQ
WKHQ WU\LQJ WR VHOO WKHP ZKLFK LV WKH PRGHO RI \HDUV DJR

$QRWKHU LQIOXHQFH LV WKDW FRQFHUQV DERXW WKH HQYLURQPHQW Z
H[WHQG SURGXFW OLIHF\FOHV WR UHGXFH WKH DPRXQW RI SROOXWLRQ
UHJXODWLRQ ZLOO QHHG WR EH VWUHQJWKHQHG

ODQ\ VRFLHWLHY DUH PXFK PRUH IOXLG DQG GHPRFUDWLF DQG WKH VW
FKDQJLQJ WR UHIOHAMHIRKQW W RWKHEYN JUHDWHU HPSKDVLVY ZLWKLQ FR
WHDPV FUHDWHG ZLWK D VSHFLILF SURMHFW LQ PLQG $QG ZKHQ WKH\=-
EH GLVEDQGHG DQG QHZ RQHV IRUPHG

ORUH DQG PRUH SHRSOH VHH ZRUN DV VLPSO\ RQH SDUW RI WKHLU OLIF
LPSRUWDQW RQH DQG DV WKH ZRUNIRUFH LV VKULQNLQJ LQ VRPH FRXC
WR FRPSHWH IRU VWDII LQVWHDG RI EHLQJ DEOH WR FKRRVH DPRQJ D C
H[DPSOHV WKDW ZLOO DWWUDFW DQG UHWDLQ VWDII DUH WUDGLWLRQD
VRPHWKLQJ WKDW KDV EHHQ PDGH SRVVLEOWHHERI/GYDRUIFMMIQ WHFK QR
ZLWK SHRSOH EDVHG DW WKHLU KRPH DEURDG RU DOPRVW DQ\ZKHUH

ODQDIJHPHQW VW\OHV ZLOO DOPRVW FHUWDLQO\ FRQWLQXH WR FKDQJH
D ORW PRUH WKDQ WKH HIILFLHQF\ WKDW WKH\-YH DOZD\M QHHGHG $EI
LQ OHDGHUVKLS VR WKDW WKHLU RUJDQLVDWLRQ FDQ LQLWLDWH DQG
ZRUOG ZKHUH WKH\ IDFH ORWY RI FRPSHWLQJ UHTXLUHPHQWY DQG SR\

,Q PRVW RI WKH ZRUOG WKH VHQLRU PDQDJHUV RI ODUJH EXVLQHVVHYV
ILIWLHY DQG VL[WLHV 7KH SUHGRPLQDQW VWYOH RI PDQDIJHPHQW ZLOC
PRUH FRQVXOWDWLYH DQG FROODERUDWLYH FDXVHG DERYH DOO EY P
PDQDJHPHQW SRVLWLRQV

ODQ\ RI WKH FKDQJHYV DUH LQIOXHQFHG E\ GHYHORSPHQWY LQ WKH ZLG
WUDGLWLRQDO HPSKDVLV RI EXVLQHVV ZDV PDQXIDFWXULQJ DQG RI FF
YHU\ LPSRUWDQW %XW ZH VKRXOGQ-W RYHUORRN WKH JURZLQJ ILQDQI
LQWHOOHFWXDO SURSHUW\ 6RPH ERRNV DQG ILOPV JHQHUDWH HQRUPR
UHODWHG '9'V PXVLF JDPHV FORWKHV DQG VR RQ

$ORWKHULS PLQW WR PDNH LV WKDW DOWKRXJK ,-YH EHHQ WDONLQJ DE|
WKDW WKH\ KDYH WR IDFH LV WKH PRYH DzZD\ IURP SHRSOH ZRUNLQJ IR
\HDUV ,QVWHDG PRUH DQG PRUH SHRSOH DUH EHFRPLQJ4VHOI HPRORY
DQG FRQWURO RYHU WKHLU OLYHV WKDW WKH\-UH XQOLNHO\ WR JHW IL

2. ZHOO WKDW-V DOO , ZDQW WR VD\ VR OHW-V RSHQ LW XS IRU GLVF>
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&$52/
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&$52/

', 5(&725

&$52/

", 5(&725

&$52/

*RRG PRUQLQJ :HOFRPH WR WKH (DUO\ /HDUQLQJ &KLOG
PD\ , KHOS \RX"

+L , VSRNH WR \RX ODVW ZHHN DERXW HQUROOLQJ P\ GI
2K \HV ,-00 MXVW JHW VRPH GHWDLOV IURP \RX 6R \R
7KDW=-V ULJKW

$QG FDQ , KDYH \RXU QDPH"

W=V &DURO &DURO 6PLWK ([DPSOH
$QG \RXU GDXJKWHU=-V QDPH"
,W=-V .DWH

1RZ ZH KDYH VHYHUDO JURXSV DW WKH FHQWUH DQG ZH
WKUHH WR ILYH \HDUV ROG +RZ ROG LV \RXU GDXJKWHU
6 KMWKUHH QRZ EXW VKH WXUQV IRXU QH[W PRQWK

,m00 SXW IRXU GRZQ EHFDXVH WKDW=-V KRZ RO VKH-0C
JLQH VKH-V VR H[FLWHG DERXW KHU ELUWKGD\ DQG FRF
7KDW-V JRRG WR KHDU $QG ZKDW-V \RXU DGGUHVV"

W=V :RPEDW 5RDG WKDW=-V : 2 0 % $7 :RRG¥LGH
$QG ZKDW-V WKH SKRQH QXPEHU"
2K LW=V

6R KDYH \RX GHFLGHG RQ WKH GD\V \RX G OLNH WR EUL
,mG SUHIHU ORQGD\ DQG :HGQHVGD\ LI SRVVLEOH

OPP ,-00 FKHFN ORQGD\-V ILQH EXW , WKLQN WKH FHQ
"HGQHVGD\ (UP <HV 6RUU\ W VHHPV WR EH D YHU\ SR!
RITHU \RX D 7KXUVGD\ RU D )ULGD\ DV ZHOO

2K GHDU , VXSSRVH 7KXUVGD\ ZRXOG EH DOO WLJKW EHI
VZLPPLQJ RQ )ULGD\

2. JRW WKDW %HFDXVH D ORW RI SDUHQWYV ZRUN ZH G|
ILQLVK WLPHV :H DUH RSHQ IURP LQ WKH PRUQLQJ X
KDW WLPH ZRXOG \RX OLNH \RXU GDXJKWHU WR VWDUW"
, QHHG WR JHW WR ZRUN LQ WKH FLW\ E\ <RX¥R4H. OO GU|
SUHWW\ FORVH WR WKH FLW\ KHUH VR WKDW VKRXOG JL)Y
WKHUH

7TKDW-V ILQH 1RZ ZH DOVR QHHG WR GHFLGH ZKLFK JURF
KDYH WZR GLITHUHQW JURXSV DQG WKH\-UH GLYLGHG XS
WKH JUHHQ JURXS ZKLFK LV IRU WKUHH WR IRXU \HDU F
UHG JURXS ZKLFK LV IRU IRXU WR ILYH \HDU ROGYV

6KH V TXLWH PDWXUH IRU KHU DJH DQG VKH FDQ DOUHD
UHDG D OLWWOH

HOO ,-00 SXW KHU LQ WKH UHG JURXS DQG ZH FDQ DOz
JUHHQ RQH LI WKHUH DUH DQ\ SUREOHPYV

7TKDW VRXQGV ILQH

2. /[HW-V PRYH RQ WR PHDOV :H FDQ SURYLGH EUHDNID
$V VKH V ILQLVKLQJ SUHWW\ HDUO\ VKH ZRQ-W QHHG Gl
EUHDNIDVW EHIRUH VKH FRPHV"

<HV VKH-00 RQOY QHHG OXQFK 4
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',5(&725 1RZ GRHV VKH KDYH DQ\ PHGLFDO FRQGLWLRQV ZH QHHG WR
'"RHY VKH KDYH DVWKPD RU DQ\ KHDULQJ SUREOHPV IRU H[DP

&$52/ 1R %XW VKH GRHV QHHG WR ZHDU JODVVHV

',5(&725 2K ULO PDNH D QRWH RI WKDW

&$52/ <HWKHSWHWW\ JRRG DERXW ZADONBYH WXHPL ZVWH R XW
WKHP

',5(&725 5LJKW 2. 1Rz , bOVR QHHG HPHUJHQF\ FRQWDFW GHWDLOV

&$52/ 6R ZKDW VRUW RI LQIRUPDWLRQ GR \RX QHHG™"

',5(&725 -XVW WKH QDPH DQG QXPEHU RI D IULHQG RU IDPLO\ PHPEHU
FDVH ZH FDQ-W JHW KROG RI \RX DW DQ\ WLPH

&$52/ 2. 7TKDW-G EHWWHU EH P\ VLVWHU -HQQ\ %Da0OO0 7KDW=V %
SKRQH QXPEHU LV

',5(&725 *UHDW 6R VKH LV WKH FKLOG-V DXQW" 4

&$52/ <HV WKDW-V ULJKW

',5(&725 ,OO PDNH D QRWH RI WKDW DV ZH®COE ARMNH MWRWXWHNJ'H DQ\WKL

&$52/ :KDW DERXW SD\PHQW" +RZ PXFK DUH WKH IHHY HDFK WHUP"

',5(&725 :HOO IRU WZR GD\V DQG WKH KRXUV \RX=-YH FKRVHQ WKDW -
DOWRJHWKHU

&$52/ 2. DQG GR , KDYH WR SD\ WKDW QR2ZzZ"

',5(&725 1R ZH VHQG RXW LQYRLFHY RQFH WKH FKLOGUHQ VWDUW DW
FKRRVH WR SD\ DW WKH HQG RI HDFK WHUP RU ZH GR RIIHU D
UDWH LI YRX RDY HYHU\ PRQWK

&$52/ 2K ULO GR WKDW WKHQ ,ILQG LW HEBPVQRW WRHEXGHRHW WKDW
WKH WHUP GDWHYV MXVW \HW

',5(&725 *RRG LW PDNHV LW D ORW VLPSOHU IRU XV DV ZHOO :HOO W
:RXOG \RX OLNH PH WR VKiRZ \RX DURXQG

6 (87,24

,17(59,(:(5 7RGD\ ZH UH SOHDVHG WR KDYH RQ WKH VKRZ $OLFH %XVVHO
&RQVHUYDWLRQ 7UXVW 7HOO XV DERXW WKH 7UXVW $OLFH

$/,8&( :HOO REYLRXVO\ LWV SXUSRVH LV WR SURWHFW GROSKLQV L

ZRUOG ,W WULHV WR UDLVH SHRSOH-V DZDUHQHVYVY RI WKH S
FUHDWXUHY DUH VXIIHULQJ EHFDXVH RI SROOXWLRQ DQG RW|
WHQ \HDUV DJR DQG LW-V RQH RI WKH IDVWHVW JURZLQJ DQLl
FRXQWU\ DOWKRXJK LW-V VWLOO IDLUO\ VPDOO FRPSDUHG
LQ DQLPDO SURWHFWLRQ :H DUH SDUWLFXODUO\ SURXG RI W
HGXFDWLRQ ODVW \HDU ZH YLVLWHG D KXJH QXPEHU RI VFK
SDUWV RI WKH FRXQWU\ JRLQJ URXQG WR WDON WR FKLOGUH
DJHG IURP ILYH WR HLIJIKWHHQ ,Q IDFW DERXW WKLUW\ ILYH
PHPEHUV DUH FKLOGUHQ 7KH FKDULW\ XVHV LWV PRQH\ WR \
IRU HI[DPSOH IRU FKDQJHV LQ ILVKLQJ SROLF\ DQG VR IRUW
EH DEOH WR HPSOR\ LWV ILUXMW KXGROMBIKRIQ HL BB B WLLW\M WR
PRQLWRU SRSXODWLRQV 21 FRXUVH PDQ\ SHRSOH JLYH WKH
YROXQWDU\ EDVLV DQG ZH QRZ KDYH YROXQWHHUYV ZRUNLQJ
ZRUN DQG RWKHU WKLQJV
, VKRXOG DOVR WHOO \RX DERXW WKH DZDUG ZH ZRQ IURP Wi
&RPPLVVLRQ OORW RXKWUZRUN LQ HGXFDWLRQ $OWKRXJIK LW~
DQ HQRUPRXYV DPRXQW &IW RDW\PIRWHXRXU DFWUYLWLHY HYHQ
PRUH ZLGHO\ SXEOLFLVHG DQG XQGHUVWRRG ,Q WKH ORQJ V
LQ Hf[WUD PHPEHUV EXW ZH-UH KRSLQJ LW-00O KDYH WKLV HII
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LQWHUYELHXYHW SRVVLEOH WR VHH GROSKLQV LQ 8. ZDWHUV"

D OpE F H

,17(59,(:(5

$/,&(

<HV \(QYHUDO OSRQ:@)M\/LN?EQYVH D ELJ SURMHFW LQ WKH H
6FRWODQG 7KLV KDV ORQJ EHHQ D KDYHQ IRU GROSKLQ
OLWWOH VKLSSLQJ +RZHYHU WKDW PD\ EH DERXW WR F
FRPSDQLHV ZDQW WR LQFUHDVH H[SORUDWLRQ WKHUH
WKLV EHFDXVH DOWKRXJK WKHUH-00 EH OLWWOH SROC
FUHDWHY D ORW Rl XQGHUZDWHU QRLVH ,W PHDQV WKH
VRFLDOLVH

7KLV LV KRZ , EHFDPH LQWHUHVWHG LQ GROSKLQ FRQVF
, KDG QHYHU VHHQ RQH DQG , KDGQ-W EHHQ SDUWLFXO]
VFKRRO 7KHQ , FDPH DFURVV WKLV VWRUY DER{5W D IDF
WR OHDYH WKHLU KRPH LQ WKH ORUD\ )LUWK EHFDXVH R
DERXW D FKLOG ZKR FDPSDLJQHG WR VDYH WKHP , FRX

ZDV KRRNHG

,-P VXUH RXU OLVWHQHUV ZLOO ZDQW WR ILQG RXW ZKD
PHQWLRQHG WKH «$GRSW D 'ROSKLQ- VFKHPH &DQ \RX
21 FRXUVH 3HRSOH FDQ FKRRVH RQH RI RXU GROSKLQV
UHFHLYH D SLFWXUH RI LWGDQIGN § WZR/ WHGDWRX DERXW |
ZKLFK DUH FXUUHQWO\ EHLQJ DGRSWHG E\ RXU PHPEHU"
.LZL DQG 6DPVRQ 8QIRUWXQDWHO\ (FKR LV EHJI6J ubpw
DQG KDVQ-W YHW EHHQ VLJKWHG EY RXU REVHUYHUV E>
WKDW KH OO EH RXW WKHUH VRRQ $00 WKH RWKHUV KD
6DPVRQ DQG ORRQGDQFHU DUH RIWHQ SKRWRJIQH/SKHG V
Z KBRRXU UHDO abFVK DK PWHHHP V WR ORYH FRPLQJ XS GR
FDPHUDV DQG ZH-YH FDSWXUHG KHU RQ ILOP KXQGUHG\
WKHLU RZQ SHUVRQDOLWLHY ORRQGDQFHU LV YHU\ HO
LQWR WKH ZDWHU YHU\ VPRRWKO\ ZKHUHDV 6DH§RQ KD
DOZDAD'LQD RXW RI WKH ZDWHU ZLWK JUHDW YLJRXU <F
KLP WR EH WKH XRX-QJERWWKRWHY .LZL EXW 6@BVRQ-V
ODWHVW RI RXU GROSKLQV WR EH FKRVHQ IRU WKH VFK}
QRLVH VR ZH FDQ RIWHQ SLFN KHU RXW VWUDLJKWDZD\
DUH QRLV\ WRR EXW ORRQGDQFHU-V HDV\ WR Q206G EHF
SDUWLEXUDHURYQ RQ KHU EDFN ZKLFK PDNHV KHU HDV\ \
\HV WKH\-UH DOO YHU\ GLIITHUHQW

LOQWHUYELHHOO WKHOMIDREQ@DWLQJ JURXS

6 (&7,21

P LoD +L 5RE +RZ-V WKH FRXUVH JRLQJ"

52 % 2K KL OLD <HDK JUHDW , FDQ-W EHOLHYH WKH ILUVW

PLD , v D z
JRRG

52% 5 H D o) o)
LQ GHSWK DQDO\WVLY , GRQ-W NQRZ ZKHUH WR VWDUW
WKH UROH , SOD\HG WKH GRFWRU KRZ , GHYHORSHG W

PLD : H o) o)

URSE ( U

RQ KLP
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Test 3

2. EXW KRZ" 'LG \RX WDON WR KLP DERXW LW"

+H PXVW KDYH DOO VRUWYV RI VWRULHV EXW KH QHYHU VD\V
HYHQ QRZ +H KDV D VRUW RI DXWKRULW\ WKRXJK

6R KRZ GLG \RX PDQDJH WR FDSWXUH WKDW"

& ,mG YLVXDOLVH ZKDW KH PXVW KDYH EHHQ® OLNH LQ WK
VLWWLQJ LQ KLV FRQVXLWLQD URRP OLVWHQLQJ WR KLV SDW
2. VR WKDW=-V ZKDW \RX H[SODLQ LQ \RXU UHSRUW

5LIKW

7TKHQ WKHUH-V WKH LVVXHRRUIQDWRRMEKMWHVFHQH ZH QHHGHC
NQRZ KRZ ERULQJ OLIH ZzDV LQ WKH GRFWRU=-V YLOODJH LQ V
FXUWDLQ ZHQW XS RQ WKH ILUVW VFHQH LQ WKH ZDLWLQJ UF
VLOHQFH EHIRUH DQ\RQH VSRNH $QG WKHQ SHRSOH NHSW VI
RYHU DQG RYHU OLNH «&ROG LVQ-W LW"~

<HV DQG HYHU\RQH ZRUH JUH\ DQG EURZQ DQG MXVW VDW L
<HV DOO WKRVH GHWDLOV RI WKH SURGXFWLRQ

$QG , KDYH WR DQDO\VH KRZ , I XQFK\DL\R QHRB XIQWw WKW JUR X' S
DERXW P\WVHOI , NQRZ , ZDV VR IUXVWUDWHG DW WLPHV ZKH
<HV 6R GLG RQH SHUVRQ HPHUJH DV WKH OHDGHU"

6RSKLD GLG 7KDW ZDV 2. VKH KHOSHG XV ZRUN RXW H[DFW
WKH SURGXFWLRQ $QG WKDW PDGH PH IHHO EHWWHU , VXSS
KHQ \RX XQGHUVWRRG ZKDW QHHGHG GRLQJ"

<HV $QG 6RSKLD GLG VRPH UHVHDUFK WRR 7KDW ZDV XVHIX
RXU DSSURDFK

/ILNH ZKDW™"

HOO VKH IRXQG WKHVH DUWLFOHV IURP WKH 4 V DERXW KR
EHWZHHQ FKLOGUHQ DQG WKHLU SDUHQWYV RU EHWZHHQ WKH&
EDQN PDQDJHUV RU WKH SROLFH ZHUH VKLIWLQJ
,QWHUHVWLQJ $QG GLG \RX KDYH DQ\ SUDFWLFDO SUREOHPYV
HOO LQ WKH ILQDO UHKHDUVDO HYHU\WKLQJ ZDV JRLQJ ILQI
WKDW-V ZKHUH WKH GRFWRU-V ILUVW SDWLHQW DSSHDUV RQ
7KH RQH LQ WKH ZKHHOFKDLU"

<HV DQG KH KDG WKLV UHDOO\ ORQJ VSHHFK ZLWK WKH VWD
IRU RQH VSROWQGLWKWQ WKDW VWXFN VRPHKRZ VR LW ZDV VKL
ZURQJ VLGH RI WKH VWDJH EXW DQ\zZzD\ ZH JRW WKDW IL[H
<HV LW ZDV ILQH RQ WKH QLJKW

%XW ZKLOH \RX-UH KHUH OLD , ZDQWHG WR DVN \RX DERXW
RSWLRQ :RXOG \RX UHFRPPHQG GRLQJ WKDW™"

<HV GHILQLWHO\ ,W-V D IDQWDVWLF FKDQFH WR VWXG\ LQ D
\HDU

, WKLQN ,-G OLNH WR GR LW EXW LW ORRNV YHU\ FRPSHWLW
QXPEHU RI SODFHV

<HV VR QH[W \HDU ZKHQ YRX DUH LQ WKH VHFRQG \HDU RI W
QHHG WR ZRUN UHDOO\ KDUG LQ DOO YRXU WKHDWUH VWXGLI
ZLWK JRRG PDUNV JHW SODFHYV YRX KDYH WR SURYH WKDW
VXEMHFW UHDOO\ ZHOO

5LJKW 6R KRZ GLG \RX FKRRVH ZKHUH WR JR"

HOO _ GHFLGHG , ZDQWHG D SURJUDPPH WKDW ZRXOG ILW L
WR GR DIWHU , JUDGXDWH VR , ORRNHG IRU D XQLYHUVLW\ Z
UDWKHU WKDQ GLUHFWLQJ IRU H[DPSOH ,W GHSHQGV RQ YRX
PRQWKYV EHIRUH \RX JR \RX KDYH WR HPDLO WKH VFKHPH FR
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\RXU WRS WKUHH FKRLFHV , KDG D IULHQG ZKR2BLVVHG
JHW KHU ILUVW FKRLFH VR YRX GR QHHG WRXJHW D PRY
ILQG WKDW FHUWDLQ SODFHV DUH YHU\ SRSXODU ZLWK |

U REE $QG GRQ-W \RX KDYH WR ZULWH D SHUVRQDO VWDWHPH

P LD <HV

U REE 5LJKW ,-00 JHW VRPH RI WKH ILQDO \HDU VWXGHQWYV W
PD\EH VHH LI , FDQ UHDG ZKDW WKH\ ZURWH

P LpD , WKLQN WKDW-V D GRARLREREGKREZHQJ \RX ZKDW , GLG

$QG ZKIRMHDEURDG GRQ-W PDNH WKH PLVWDNH4, PDGH

, IRUJRW DOO DERXW PDNLQJ DUUDQJHPHQWY IRU ZKHQ
WKH ILQDO \HDU ODNH VXUH YRX VWD\ LQ WRXFK VR WK
WKH RSWLRQDO PRGXOHV <RX GRQ-W ZDQW WR PLVV RX
VSHFLDOLVPV

U REE 5LIKW

6(&7,21

TRGD\ZDQW WR WDON DERXW VHOI UHJXODWRU\ IRFXV WKHRU\ DQG
FDQ DIIHFW WKH ZD\ IROORZHUV DSSURDFK GLITHUHQW VLWXDWLRC
D WKHRU\ GHYHORSHG E\ 7RUL +LJJLQV +H VD\V WKDW D SHUVRQ-
HLWKHU DSSURDFK SOHDVXUH RU DYRLG SDLQ 7KHVH DUH WZR ED
HYHU\ RQH RI XV KDV DQG WKH\ FDXVH XV WR KDYH GLIIHUHQW NL
GLIITHUHQW OLIH VLWXDWLRQV HPSKDVLVH DFKLHYHPHQW 43UHYHQ
DYRLGDQFH RI SXQLVKPHQW

,Q D VSHFLILF VLWXDWLRQ RXU WKRXJKWV PLIKW IRFXV PRUH RQ
SUHYHQWLRQ JRDOV 7KH WKHRU\ VXJJHVWV WKDW WZR IDFWRUV C
RQ )LUvVvw WKHUH LV D FKURQLF IDFWRU 7KLV IDFWRU LMW FRQQHF
vD\V WKDW HDFK SHUVRQ KDV D EDVLF WHQGHQF\ WR HLWKHU IRF>
RU IRFXV PRUH RQ SUHYHQWLRQ JRDOV DV SDUW RI KLV RU KHU S+
VLWXDWLRQDO IDFWRU ZKLFK PHDQV WKDW WKH FRQWH[W4ZH DUH
IRFXV RQ RQH VHW RI JRDOV RU WKH RWKHU )RU H[DPSOH ZH DUH
DERXW SOHDVXUH DQG WR KDYH SURPRWLRQ JRDOV ZKHQ4ZH DUH '
FRQWUDVW LI ZH DUH ZRUNLQJ RQ DQ LPSRUWDQW SURMHFW IRU F
DYRLG PDNLQJ PLVWDNHY DQG WKHUHIRUH KDYH PRUH SUHYHQWLR

5HVHDUFK KDV VKRZQ WKDW WKH JRDOV ZH DUH IRFXVLQJ RQ DW [
WKLQN )RU H[DPSOH ZKHQ IRFXVLQJ RQ SURPRWLRVHORDOV SHRS
WKHLU DVSLUDWLRQV DQG JDLQV 7KH\ GRQ-W WKLQN DERXW ZKDYV
KDSSLHU PRGH 7KH\ IHHO PRUH LQVSLUHG WR FKDQJH

KHQ SHRSOH DUH IRFXVLQJ RQ SUHYHQWLRQ JRDOV WKH\ WKLQN
DUH WKH\ VXSSRVHG WR EH" :KDW DUH SHRSOH H[SHFWLQJ IURP W
REOLJDWLRQV WR RWKHUV $V D UHVXOW WKH\ H[SHULHQFH PRUH
ZKHUH WKH\ FRXOG ORVH

1RZ WKDW , KDYH WDONHG DERXW WKH WZR IRFXVHV DQG KRZ WKH
DW WKH LGHD WKDW WKH ZDY OHDGHUV EHKDYH RU WKHL4J VW\OH
WKDW IROORZHUVY DGRSW LQ D VSHFLILF VLWXDWLRQ ,Q WDONLQJ
WUDQVIRUPDWLRQDO OHDGHUY DQG WUDQVDFWLRQDO OHDGHUV 7
LOWHUDFWLQJ ZLWK WKHLU IROORZHUV IRFXV RQ WKHLU GHYHORSES

144
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WUDQVIRUPDWLRQDO OHDGHUV KLJKOLJKW FKDQJH 7KHLU VSHHFK LV S
GHILQLWLYH YLVLRQ $00 RI WKHVH WKLQJV FDQ HQFRXURJH IROORZHU
,Q RWKHU ZRUGY WKH\ LQVSLUH D SURPRWLRQ IRFXV LQ WKHLU IROORZ

,Q FROQWUDVW WUDQVDFWLRQDO OHDGHUV IRFXV RQ GHYHORSLQJ FOHEC
IROORZHUV H[DFWO\ ZKDW LV H[SHFWHG RI WKHP :KLOH WKH\ GR H[SOD
ZLOO JHW IRU IROORZLQJ RUGHUV WKH\ HPSKDVLVH PRUH KRZ D IROOR
WKDW D IROORZHU ZRQ-W JHW UHZDUGHG LI KLV RU KHU EHKDYLRXU GR
HPSKDVLVH WKH FRQVHTXHQFHV RI PDNLQJ D PLVWDNH 7KLV HPSKDVLYV
IROORZHUV WR IRFXV RQ DYRLGLQJ SXQLVKPHQW DQG SUREOHPV 7KLV

,Q FRQFOXVLRQ LW LV LPSRUWDQW WR XQGHUVWDQG WKDW RQH IRFXV
WKH RWKHU RQH )RU D GHVLJQHU ZKR ZRUNV LQ D ILHOG 4#ZKHUH D ORW
SURPRWLRQ IRFXV LV SUREDEO\ EHWWHU ,Q FRQWUDVW D SUHYHQWLR
WR ZRUN PRUH FDXWLRXVO\ DQG SURGXFH KLJKHU TXDOLW\ ZRUN PLJKYV
MRE OLNH D VXUJHRQ IRU H[DPSOH 7KH PDLQ SRLQW RI WKH UHVHDUF
RI OHDGHUV FDQ JUHDWO\ LQIOXHQFH ZKHWKHU SHRSOH DSSURDFK D V|
SURPRWLRQ IRFXV RU PRUH RI D SUHYHQWLRQ IRFXV

7 (6 7
6 ( & 7 ,2 1
05 7+251'<.( TKRPG\NH=-V
(, 7+ *RRG PRUQLQJ ,V WKDW 0U 7KRUQG\NH"
05 7+251'<.( 6SHDNLQJ +RZ FDQ , KHOS"
(, 7+ ,mYH JRW TXLWH D IHZ WKLQJV ZKLFK QHHG SDLQWLQJ DQG IL

ZRQGHU ZKRWKHUDEOH WR GR WKH ZRUN
05 7+251'<.( ,® VXU® &@H DEOH WR KHOS EXW OHW PH WDNH GRZQ D IHZ GH

(,7+ <HV RI FRXUVH
05 7+251'<.( :HOO ILUVWO\ KRZ GLG \RX KHDU DERXW XV"
(', 7+ W ZDV PY IULHQG 0DY +DPRWRQ YRX GLG VRPoHP H[FHH O OH C

FRXSOH RI \HDUV DJR 'R \RX UHPHPEHU"
05 7+251'<.( 2K \HV WKDW ZDV LQ :HVW 3DUN )ODWV ORYHO\ ODG\
(', 7+ <HV VKH LV
05 7+251'<.( $QG ZKDW-V \RXU QDPH SOHDVH"

(., 7+ ,W-V (GLWK 3DUDHWWHU 4

05 7+251'<.( (GLWK FDQ \RX VSHOO \RXU VXUQDPH SOHDVH"

(., 7+ W=V 3 $5* ( GRXEOH 7 (5

05 7+251'<.( 'RXEOH 7 ULJKW $QG GR \RX OLYH LQ :HVW 3DUN )ODWV DV Z

.7+ 1R DFWXDOO\ LW-V (DVW 3DUN )ODW 4

05 7+251'<.( 2 K ULJKW WKDW=-V RYHU WKH URDG X,LWHH FG WIR LUIFHKPCHW BMHRJ J H W
WR

7+ <HV LW-V DW WKH EDFN RI WKH OLEUDUY 4

05 7+251'<.( 5LJKW , NQRZ $QG ZKDW-V \RXU SKRQH QXPEHU"

.7+ EXW ,-P RXW D JUHDW GHDO LQ WKH DIWHUQRRQV DQG

05 7+251'<.( 6R ZRXOG WKH EHVW WLPH WR ULQD YRX EH LQ4WKH PRUQLQEC
(', 7+ <HV
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PUWKRUQ@EGLWNH ,-YH PDGH D QRWH RI WKDW &DQ , MXVW DVN ,~cC
SDUNLQJ-V UDWKHU GLIILFXOW URXQG \RXU IODWV :KH

H Gpg W K :HOO , DOZD\V WHOO SHRSOH LQ ODUJHU YHKLWOHYV WR
RWKHU VLGH RI WKH URDG IURP WKH HQWUDQFH

PU WKR UGQEG'RVIRHGVN K D Q N V

H Gpg W K $QG ZLOO \RX EH DEOH WR JLYH PH D IXOO LWHPLVHG T

PUWKRUGQ@GAKHHY OLVW DOO WKH MREV VHSDUDWHO\ ZLWK L4#GLYLG X

H Gpg W K 7KDW-G EH D JUHDW KHOS

PU WKRd@QRs SNREOHP

PUWKRUGQEG\NIH R Z Z K D W Z R X OG \ R X O L N H P
HGaWK JLUVWO\ DQG PRVW XUJHQWO\ LV LQ WKH NLWFKHQ :LWK D
WKH JODVY LQ WKH GRRU KDV FUDFNHG DQG ,-G QHHG
PUWKRUQG\NH S U H V X P H Y R X P H D Q UHQ7ODF|
H GpE WK Oh, \HVQ®V VRRQ DV SRVVLEOH
PU WKR UGQEG\K\DHW ,-00 GR LV FRPH URXQG WRPRUURZ PRUQLQJ DQG GR |
H Gt W K 7TKDQN \RX VR PXFK 7KH RWKHU WKLQJVY DUHQ-W VR
PU WKR@#@Q GWGIEBDNH D QRWH RI HYHU\WKLQJ \RX ZDQW GRLQJ

H G W K ©& OLNH NRPH SDLQWLQO GRLQJ

PU WKREQG\W® WIKUH NLWTFZKHO OQ ZDOOYV

HGLW K - X \Y W W

PUWKRUGEG\NSH L J K W LW G RHV WHQG WZR I

HGa WK < H v

PUWKRUGQEG\NHH O O L1 VR X @ QHBGVWRDGR SLW \RWEIL 8 wK HA
SDLQW DQG SODVWHU LW DERXW D ZHHN EHIRUH , SDLQ

HGé&WK 21 FRXUVH 1RZ 0D\ WHOOV PH \RX DOVR GR ZRUN LQ WKH

PU WKRG QIGDW-M ULJKW

HGd&WK : H 0 0 Q10

05 7+251'<.( -XVW 2QH"

HGa& WK < H v D

PUWKRUGEG\NHL Q H 6§ KR X O0OGOQ -W EH D S UFRTEDO

H G W K $QG WKDW-V WKH ORW

PU WKRg@OQGI\IN@ H < H D K DbVv , VD\ , FDOQ F
WKLQJV ZLWK \RX

H G W K 7 K D w - v

PU WKRiEGR \NHODO ORRN IRUZDUG WRRWHHLQJ \RX WRPRUURZ

6(&7,21

HOFRPH WR ODQKDP 3RUW ZKHUH D WKRXVDQG \HDUV RI KLVWRU'
IDPLO\ FDQ HQMR\ D GD\ RXW DW ODQKDP YLVLW RXU FRSSHU PLQ
LW XVHG KDYH \RXU SKRWR WDNHQ LQ QLQHWHHQWK FHQWXU\ FR'
SHRSOH OLYHG DW GLIITHUHQW VWDJHV WKURXJKRXW KLVWRU\ DQ
ZRUNHG DQG SOD\HG

7KH SRUW RI ODQKDP LV ORFDWHG LQ EHDXWLIXO DQG SHDFHIXO F
JUHDW 5LYHU $YRQ DQG GHYHORSHG KHUH EHFDXVH LW-¥ WKH KL
$YRQ ERDWYV FDQ JR QR KLIJKHU XS WKLV ULYHU DQG SURYHG D
XQORDG FDUJR WR DQG IURP WKH VHD ZKLFK LV RYHU PLOHV Dz
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HVWDEOLVKHG KHUH ZKHQ DERXW \HDUV DJR WLQ ZDVAGLVFRYHUHG
XQWLO WKH ,QGXVWULDO 5HYROXWLRQ ZKHQ D WUHPHQGRXV QHHG IRU
WKDW ODQKDP H[SDQGHG WR EHFRPH RQH RI WKH EXVLHVW SRUWV LQ W
LW ZDV DOUHDG\ VR EXV\ SURVSHFWRUV EHJDQ WR ORRN IRU RWKHU P|
WKH QLQHWHHQWK FHQWXU\ OHDG FRSSHU PDQJDQHVH DQG DUVHQLF
OHDYLQJ ODQKDP

,Q WKH HDUO\ GD\V WKH RUHV KDG EHH®@ WPKHHD WBIBH DRIH 5 URKEHHY X/ H IGH
PLQHG %XW DV GHPDQG JUHZ WKH VPHOWLQJ SURFHVV UHTXLUHG KX.
WR PHOW WKH PHWDO IURP WKH URFN DQG WKHUH ZDV QRAW HQRXJK FRI
URFNV FRQWDLQLQJ PLQHUDOV KDG WR EH VKLSSHG ,RQD GLVWDQFHYV

6DGO\ LQ WKH WZHQWLHWK FHQWXU\ WKH JUHDW SRUW R4 ODQKDP GHF
ZRUNHUV ZHUH IRUFHG WR HPLJUDWH RXW Rl WKH DUHD 7KH EXLOGLQJ
DQG WKH SODFH EHFDPH DOPRVW IRUJRWWHQ %XW WKHQ WKH ODQKDP
FRQVHUYH WKH KLVWRULFDO UHVRXUFHV Rl WKH DUHD ,W RUJDQLVHG
UHPRYH XQGHUJURZWK WR ILQG WKH RULJLQDO RXWOLQHY RI WKH LQV\
SURIHVVLRQDOV WR PDWFK LQVWDOODWLRQV ZLWK PDSV RI WKH RULJL¢
UHFRQVWUXFWLQJ LW 7RGD\ \RX FDQ VHH WKH UHVXOWV RI WKLV DPEL
7KH LQOWHQWLRQ DQG ZH EHOLHYH WKLV ZLOO EH UHDOLVHG EHIRUH W
ODQKDP 3RUW WR WKH FRQGLWLRQ LW UHDFKHG DW LWV SHDN DV «WKH
FRXQ@WU\

%XW ZKDW FDQ \RX GR bDQG VHH RQ \RXU YLVLW WRGD\" +HUH DUH MXVYV
VXJIJHVW \RX VWDUW ZLWK WKH YLVLW WR WKH FRSSHU PLLQH 7UDYHO F
MRXUQH\ LQWR WKH GHSWKV RI WKH PRXQWDLQ DORQJ VHDPV RQFH ZRI
:DWFK RXW HVSHFLDOO\ IRU WKH JUHDW SXPSLQJ PDFKLQHV ZKLFK ULG
SOHDVH EH ZDUQHG WKDW OLNH DOO PLQHV RXUV LV YHU\ GDUN DQG |
FKLOGUHQ XQGHU ILYH DQG DOVR GRDV VKRXOG 127 EH WDNHQ LQWR W

7KH QH[W UHFRPPHQGHG YLVLW LV WHRRWK € DY URX DR LBH WK K REFOD V MKULRORIP V

WDNH D VSHFLDO ORRN DW RXU GLVSODD RDHBWHLNQ XWKIH K RWOREQ H RG W W
UHFRPPHQGHG WKDW YRX WLPH YRXU YLVLW WR FRLQFLGH ZLWK D JXLC
RSSRUWXQLW\ WR DVN ORWV RI TXHVWLRQV 1HDU WKH VFKRRO LV WKH
7KH *HRUJH- <RX DUH ZHOFRPH WR ERDUG WKH ERDW DQG ORRN URXQ
WKH VKLS-V ZKHHO ZKLFK ZDV PLVVLQJ XQWLO RQO\ ILYH \HDUV DJR ZK
WKH VLOW E\ D ORFDO ILVKHUPDQ :H KDYH QR LGHD KRZ LW JRW WKHUI
SURXGO\ UHVWRUHG WR LWV RULJLQDO SODFH RQ WKH ERDW 3O0OHDVH V
LI YRX ZLVK WR YLVLW WKH ORZHU GHFN ZH GRQ-W UHFRPPHQG YRX L
WKHP

6R ZH KRSH \RX KDYH D PHPRUDEOH YLVLW WR ODQKDP 3RUW DQG ZLOO
DERXW XV

6 (&7,21

7,0 +L /DXWRXOG \RX VSDUH D IHZ PLQXWHV WR WDON DERXW W
SODFHPHQW \RX GLG ®& DWRL YXPPHRBRT GRLQJ RQH P\VHOI p

/$85% +L 7LP 6XUH

7,0 'LGQ-W \RX GR \RXUV DW DQ HQYLURQPHQWDO VHUYLFHV FRF

/$85% 7KDW-V URWIKQMO\ D YHU\ VPDOO FRPSDQ\ DQG WKH\ QHHGHG
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/$85%

/$85%

7,0
/$85%

/$85%

/$85%
7,0

/$85%

7,0
/$85%

VRPHRQH WR SURGXFH D FRPSDQ\ EURFKXUH DQG , ZDQ
EXVLQHVV H[SHULHQFH EHFDXVH ,-P LQWHUHVWHG LQ D
SVI\FKRORJ\ LQ D EXVLQHVV HQYLURQPHQW ,W ZDV JRR(
UHVSRQVLELOLW\ IRU WKH SURMHFW

:KDW NLQG RI VNLOOV GR \RX WKLQN \RX GHYHORSHG R(
DSDUW IURP WKH RQHV \RX DOUHDG\ KDG 'LG \RX KDY
IRU WKH EURFKXUH WKH OD\RXW DQG HYHU\WKLQJ"

‘H KLUHG WKH VHUYLFHV RI D SURIHVVLRQDO SKRWRJUD
WR XVH P\ ,7 VNLOOV WR D FHUWDLQ H[WHQW EHFDXVH .
PDUNHWLQJ OHDIOHWVY EXW WKDW GLGQ-W LQYROYH DC
'R YRX WKLQN \RX JRW DQY EHWWHU DW PDQDJ#QJ YRXL
WKLQJV" <RX DOZD\V XVHG WR VDY YRX KDG WURXEOH Z
2K GHILQLWHO\ 7KHUH ZDV VR PXFK SUHVVXUH WR PHH
$QG , DOVR JRW EHWWHU DW H[SODLQLQJ WKLQUV DQG L
EHFDXVH , KDG WR KDYH ZHHNO\ FRQVXOWDWLRQV ZLWK
DQG JLYH KLP D SURJUHVV UHSRUW

W VRXQGV DV LI \RX JRW D ORW RXW RI LW WKHQ
$EVROXWHO\ ,W ZDV UHDOO\ ZRUWKZKLOH %XW \RX |
EHQHILWHG WRR

<HV WKH\ PXVW KDYH GRQH $IWHU DOO LI WKH\-G XVH
DGYHUWLVLQJ DIJHQF\ WR SURGXFH WKHLU EURFKXUH LG
SUHVXPUKEM®®XDYH SDLG D ORW PRUH"

2K \HV , ZRUNHG LW RXW LW ZRXOG KDYH EHHQ SH
WKRXJKW WKH HQG UHVXOW ZDV JRRG HYHQ WKRXJK ZF
7KH FRPSDQ\ KDV TXLWH D SRZHUIXO FRPSXWHU DQG , F
VRPH VFDQQLQJ VRIWZDUH IURP WKH XQLYHUVLW\ 7KH
UHDOO\ SURIHVVLRQDO LW HQKDQFHV WKH LPDMDH RI W}
6R LQ WKH ORQJ UXQ LW VKRXOG KHOS WKHP WR DWWUL
VDOHV ILIXUHV"

7KDW-V WKH LGHD <HDK

'HOO DOO LQ DOO LW VRXQKLM XH,UZLDROVIR IDKHDG DQG I
D SODFHPHQW P\VHOI +RZ GR , JR DERXW LW"

,WHDV\ HQRXJK WR GR EHFDXVH WKHUH-V D JRYHUQPH
67(3 6 7 ( WKDW RUJDQLVHV SODFHPHQWYVY IRU VWXGH (
VWDUW E\ JHWWLQJ WKHLU ERRNOHW ZLWK DOO WKH GH
GRZQORDG RQH IURP WKHLU ZHEVLWH

$FWXDOO\ WKHY9H JRW FRSLHV LQ WKH SVYFKRORDY G
WKHP WKHMMW JR WR WKH RIILFH DQG 'LFN RQH XS

5LJKW $QG WKHQ LI , ZHUH \RX DIWHU ,-G ORRNHG DW
RSWLRQV ZLWK VRPHRQH pp

, VXSSRVH , VKRXOG DVN P\ WXWRU-V DGYLFH +H NQRZ
DQ\RQH

2QH Rl WKH FDUHHU RIILFHUV ZRXOG EH EHWWHU WKH\-
DERXW WKH MREV PDUNHW WKDQ \RXU SHUVRQDO WXWR
2.

$QG WKHQ ZKHQ \RX NQRZ ZKDW \RX ZDQW \RX FDQ UHJI
\R¥ ILQG WKHLU DGGUHVV LQ WKH ERRNOHW $QG RQFH
DVVLJQ \RX WR D PHQWRU ZKR ORRNV DIWHU \RXU DSSO
$QG WKHQ , VXSSRVH \RX MXVW VLW EDFN DQG ZDLW WL
7KH\ WROG PH DW WKH FDUHHUV RIILFH WKDW L4W-V EHYV
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XSGDWHV YRXUVHOI EY FKHFNLQJ WKH ZHEVLWH IRU QHZ SOI
PHQWRU LV VXSSRVHG WR NHHS \RX LQIRUPHG EXW \RX FDQ

WP , GRQ-W VXWSIRVMHRRG LGHD WR JHW LQ WRXFK ZLWK FRPSDOQLF
Lw*"
/ D Xp&l D 1RW UHDOO\ %XW LW LV WKH FRPSDQ\ ZKR QRWLILHV YRX

IRUDQ LQWHUYLHZ <RX JHW D OHWWHU RI LQYLWDWLRQ RU I
GHSDUWPHQWYV

Wb P . UHSOY GLUHFWOQ WR WKG®GP" G R

O D %eU D <HV YRX GR 67(3 RQO\ JHWV LQYROYHG DJDLQ RQFH \RX=)
MRE RIIHU

W hEP S5LIKW ppp BRFHRXHXDG DQ LQWHUYLHZ YRX VKRAIXOG OHW YR

NQRZ ZKDW WKH RXWFRPH LV" , PHDQ ZKHWKHU YRX-UH RIIH]
ZKHWKHU YRX9H GHFLGHG WR DFFHSW LW"

O D %tU D 7KDW-V ULJKW 7KH\-0O LQIRUP WKH FDUHHUV RIILFH RQF
DJUHHG VR \RX GRQ-W KDYH WR GR WKDW

W heP L \% w K D

O D %eU D ORUH RU OHVV 2QO\ RQFH \RX-YH DFFHSWHG DQ RIIHU \RX=-0
VXSSO\ D UHIHUHQFH EHFDXVH WKH SODFHPHQW ZLOO EH FF
$QG WKDW-V VRPHWKLQJ YRX VKRXOG DVN YRXW RZQ WXWRU
DERXW \RXU DFDGHPLF DELOLW\ DQG DOVR DERXW \RXU TXDC

Wb P tHOO WKDQNV YHU\ PXFK IRU WKH LQIRUPDWLRAQ , P

6(&7,21

7RGDX\H WJRLQJ WR ORRN DW DQ LPSRUWDQW DUHD RI VFLHQFH QDPHO\
ZKDW LV LW" 1DQR PHDQV WLQ\ VR LW V VFLHQFH DQG HQJLQHHULQJ R
PROHFXOHV 7KH LGHD LV WKDW E\ FRQWUROOLQJ DQG UHDUUDQJLQJ D
DQ\WKLQJ +RZHYHUaWIX\H 2HFLGI@ FHIRI WKH VPDOO KDV VRPH ELJ LPSOLF
DIIHFWLQJ XV LQ PDQ\ ZD\V

7TKHUH-V QR GRXEW WKDW QDQRWHFKQRORJ\ SURPLVHV VR PXFK IRU FL
WHFKQRORJLHY KDYH WKHLU WHHWKLQJ SUREOHPV $QG ZLWK QDQRWH
ZURQJ LGHD DERXW LWV FDSDELOLWLHV 1XPHURXV VFLHQFH ILFWLRQ |
SHRSOH-V IHDUV DERXW QDQRWHFKQRORJ\ ZLWK VFHQDULRYV VXFK DV
LQWR \RXU ERG\ WKDW PRQLWRU HYHU\WKIaRU VX0 GHHIOAWKERXW. QRX UHIL
QDQR URERWYV WKDW HYHQWXDOO\ WDNH RYHU WKH ZRUOG

6R KRZ GR ZH VDIHJXDUG VXFK D SRWHQWLDOO\ SRZHUIXGO WHFKQRORJ!
UHFRPPHQG WKDW QDQR SDUWLFOHVY EH WUHDWHG DV QHZ FKHPLFDOV
FOHDU ODEHOOLQJ 7KH\ EHOLHYH WKDW JUHDWHU FDUH VKRXOG DOVR
ODERUDWRULHY DQG IDFWRULHV 2WKHUV KDYH FDOOHG IRU D ZLWKGU|
DV FRVPHWLFVY DQG D WHPSRUDU\ KDOW WR PDQ\ NLQGV RI QDQRWHFK

%XW DV IDU DV ,-P FRQFHUQHG WKHUH-V D QHHG WR SORXJK DKHDG ZL
DSSOLFDWLRQV RI QDQRWHFKQRORJ\ , UHDOO\ EHOLHYH WKDW PRVW V
WR JXDUG DJDLQVW XQHWKLFDO XVHV RI VXFK WHFKQRORJ\ :H FDQ-W
LOQQRYDWLRQ LV EDG DOO DGYDQFHPHQW LV EDG $V ZLWK WKH GHEDW
LV KRZ \RX XVH LW WKDW-V LPSRUWDQW 6R OHW-V ORRN DW VRPH RI L



Audioscripts

7TKDQNV WR QDQRWHFKQRORJ\ WKHUH FRXOG EH D PDMRU EUHDNMW
WUDQVSRUWDWLRQ ZLWK WKH SURGXFWLRQ RI PRUH GXUBEOH PHV
XQEUHDNDEOH OLJKWHU DQG PXFK PRUH SOLDEOH OHDGLQJ WR S
DW SUHVHQW 7KRVH VDPH LPSURYHG FDSDELOLWLHYVY ZLOOD GUDPD
LQWR VSDFH PDNLQJ LW PRUH DFFHVVLEOH WR RUGLQDU\ SHRSOH
KROLGD\ GHVWLQDWLRQ

,Q WHUPV RI WHFKQRORJ\ WKH FRPSXWHU LQGXVWU\ ZLOO EH DEO
PLQXWH VLIHV ‘H QHHG QDQRWHFKQRORJ\ LQeRRIGHRB PASRX WUHHDW H
WKDW ZLOO ZRUN HYHQ IDVWHU DQG ZLOO KDYH D PLOOLRQ WLPHYV
VLIH RI D VXDDU FXEH 1DQRWHFKQRORJ\ FRXOG DOVR UHYROXWLF
SRZHU 7KH FRVW RI VRODU FHOOV ZLOO EH GUDVWLFDOOY¥ UHGXFFE
IDU PRUH HFRQRPLFDO WKDQ DW SUHVHQW

%XW QDQRWHFKQRORJ\ KDV PXFK ZLGHU DSSOLFDWLRQV WKDQ WK
LPSDFW RQ RXU HQYLURQPHQW )RU LQVWDQFH WLQ\ DLUERUQH Q
WR DFWXDOO\ UHEXLOG WKH R]JRQH OD\HU ZKLFK FRXOG OHVVHQ \
RXU SODQHW 7KDW-V D SUHWW\ DPD]LQJ WKRXJKW LVQ-W LW" 2Q
WHFKQRORJ\ FRXOG KHOS ZLWK WKH FOHDQ XS RI HQYLURIQPHQWD
DOORZ XV WR UHPRYH RLO DQG RWKHU FRQWDPLQDQWYV IURP WKH
QDQRWHFKQRORJ\ SURJUHVVHV DV H[SHFWHG DV D VRUW RI EXLC

WKHQ \RX FRXOG EXLOG DQ\WKLQJ \RX ZDQWHG IURP WK#H ERWWHF
PHDQV WKDW YRX RQO\ XVH ZKDW YRX QHHG DQG VR WKHUH ZRXO¢«

7KH QRWLRQ WKDW \RX FRXOG FUHDWH DQ\WKLQJ DW DOO KDV PDI
PHDQV WKDW ZH-00 HYHQWXDOO\ EH DEOH WR UHSOLFDWH DQ\WK
HITHFW RQ RXU VRFLHW\ ,Q WLPH LW FRXOG HYHQ OHDG WR WKH H
LOWURGXFWLRQ RI PDFKLQHY WKDW SURGXFH IRRG WR IHHG WKH |

%XAW LQ WKH DUHD RI PHGLFLQH WKDW QDQRWHFKQRORJ\ PD\ KDYF
GHWHFW GLVHDVH ZLOO FKDQJH DV WLQY ELRVHQVRUV DWH GHYHC
UDWKHU WKDQ GDYV 7KHUH-V HYHQ VSHFXODWLRQ QDQR URERWYV
SURFHVV OHQJWKHQLQJ OLIH H[SHFWDQF\

$V \RX FDQ VHH ,-P YHU\ H[FLWHG E\ WKH LPSOLFDWLRQV WKDW F
QH[W IHZ GHFDGHV -XVW KRZ ORQJ LW-00 WDNH , KRQHVWO\ GRC



