11

&RXQFLO RI

SUFKLYHV 1HZ
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&RQVHLO GHV DUFKLYHV 1RXYHDX %UXQVZLFEN
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87KH &RXQFLO R $UFKLYHV 1HZ %UXQVZLFN
BWUHQIVKHQLQ) RXU W.HV DQG SUHVHUYLQJ RXU
FROOHFW.YH PHPRU\ 9

7KH &RXQFLO R $UFKLYHV 1HZ %WXQVZLFN &$1%
UHPDLQV FRPPLWAHG WR VXSSRUWL.QJ LQVWVKW.RQV
WKDW ZRUN WR SUHVHUYH WKH SURYLQFH V
GRFXPHOWDU\ KHULWDIJH  7KDQNV WR LW G QDPLF
QHWZRUN DQG LW/ H SHUALVH LQ DUFKLYDO VFLHQFH
DQG FRQVHUYDW.RQ WKH &$1% FROALQXHV WR SOD\
DQ HWHQALDO UROH LQ WKH YLWDOLW Rl 1HZ
YUXQVZLFN V DUFKLYDO FRPPXQLW

2QH R VKH JUHDW EHQHI LW Rl &$1% PHPEHUVKLS
LV DFFHW WR WKHVH H[ SHUW VHUYLFHV  ZKLFK
DWLVWW PHPEHWV LQ WKH PDQDIHPHQW WUDLQLQJ
DQG SUHVHUYDW.RQ Rl WKHLU FROOHFW.RQV

7KH &$1% WHDP FRQALQXHV VR EXLOG VWWURQJ
UHODW.RQVKLSV EHWZHHQ LOMEWKW.RQVY R 1 HU
WUDLQLQJ) RUIDQL] H ZRUNVKRSV DQG VXSSRUW
| XQGLQJ DSSOLFDW.RQV , W DOVR VXSSRUW/
PHPEHUV LQ DSSO\ LQJ VWDQGDUGY DQG EHVW
SUDFW.FHV LQ DGGLW.RQ WR FROODERUDW.QJ RQ
DOO WKH &RXQFLO V DFWLYLW.HV

&$1%6V VHUYLFHV LQ FRQVHUYDW.RQ DUH GHVLJQHG
VR KHOS LQVWALVWKW.RQV SODQ DQG LPSOHPHQW
FROFUMVH VUDWHILHV WR SURWHFW WKHLU
FROOHFW.RQV  7KURXJK FRQVHUYDW.RQ DVWHVWPHQA
DQG VXJJHWLRQV | RU FRQVHUYDW.RQ WUHDWPHQW/
8$1% VWWHQIVKHQV PHPEHUV FDSDFLW WR
SUHVHUYH WKHLU KROGLQIV | RU WKH ORQJ WHUP

: LQWHU

$W VKH SURYLQFLDO OHYHO &$1% FROALQXHV WR
OREE\ PLQLWHUW WR FRQVROLGDWH LW/ | XQALQJ
DQG KLIKOLJKW WKH LPSRUADQFH Rl WKH
DUFKLYDO QHWZRUN | RU UHVHDUFK — HGXFDW.RQ
DQG FXOMNKUH  &$1% KDV HQUVXUHG WKDW LW KDV
D WMWRQJ YRLFH LQ SXEOLF FRQUXOADW.RQV | RU
1HZ YUXQVZLFN V &XOMNKUDO $FW.RQ 30DQ

ORUH WKDQ HYHU WKH &RXQFLO | RU $UFKLYHV
1HZ 9JXQVZLFN UHPDLQV D SLOODU LQ

VDI HIXDUGLQI RXU FROOHFW.YH PHPRU\ DQG D
YDOXDEOH SDUWQHU | RU LQWLVWKW.RQV VKDW
EULQ) KLWRW WR OLIH RQH GRFXPHQW DW D
WLPH &

) UDQFRLV / HAODQF  &$1% 3UHVLGHQW
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7KDQN \ RX | RU SLFNLQJ XS WKH | LUYW HGLW.RQ
R VKH &$1% *D] HWAH 2ULJLQDOO. VWDUWHG LQ

WKLV SXEOLFDW.RQ DLPV WR KLJKOLJKW
WKH &$1% OHPEHUVKLS ([ HFXWLYH &RXQFLO
DQG ODUJHU DUFKLYDO FRPPXQLW DFURW 1HZ
YUXQVZLFN , WLV D VSDFH WR FHOHEUDWH \\KH
ZRUN DOUHDG EHLQ) GRQH KHUH LQ WKLV
SURYLQFH  ZKLOH VLPXOWDQHRXVO. LQVSLULQU
RVKHUV WR JHW LQYROYHG

1RVHV RQ SULQALQ
7KH &$1% * D] HWAH SULQAV SHUI HFWO.  RQ [

SULQWHU SDSHU VR LW FDQ EH VKDUHG
ZLGHO é

6LHQQD , QJKDP  $UFKLYHV $GYLVRU



87KH $XGDFLW\ RI

$UFKLYDO

+ R/BHH\ HDUV EHWZHHQ VKDW ' HFHPEHU

7KH & KDUORWWH &RXQW\ $UF K LR WKIPAWRH KDYH VHHQ PRUH WKDQ D

81RQHVKHOHVW  VIKH JURXSBV
GHWHUPLQDW.RQ VIR VW\DUW DQ DUFKLYHV | RU
WKH UHILRQ ZLWK QR WHDP PHPEHWV
HTXLSSHG ZLWK SULRU H SHULHQFH DQG QR
SURPLVH RI ORQI WHUP | XQGLQU | URP DQ:
TXDUWHU ZDV DXGDFLRXV 9

2Q ' HFHPEHU WKH PHPEHWV RI
WKH &KDUORWAH &RXQW  +LVMRULFDO
6RFLHW YRW.QJ WR HVWDEOLVK VKH
SURVHFW XOALPDVWHO.  NQRZQ DV V\KH
&KDUORWAH &RXQN  $UFKLYHV SUREDEO
GLGQBW NQRZ ZKDW WKH  ZHUH J HVWAL QJ
LOAR 7KH\ ZHUH | LUHG B\ SDWLRQ | RU
WKH UHJLRQBV SDVW | XHOHG HVSHFLDOO
E\ VWKH UHFHQW GLVFRYHUW RI D WURYH Rl

" FHOWKU\  DUFKLYDO UHFRUGV LQ WKH
DWALF R D ORFDO KHULWDJH EXLOGLQU
DQG ERXQG E\ D VHQVH RI FRPPXQLW GXW
WR FDUH | RU WKH KLVWRULFDO PDWHULDOV
VWKH 6G EHHQ VDYLQJ | URP GXPSV DQG
HWDVWH VDOHV | RU \ HDWV  7KH\  KDG
JUDQW  YROXQWHHUV DQG OHDGHUVKLS LQ
WKH SHWRQ R 'U - & OHGFRI ZKR
FDPH VWR KHULWDJH DI WHU D FDUHHU DV D
VFLHQW. VW DW 6W $QGUHZV6 % RORJLFDO
BWDWL.RQ 7KH\ KDG | RUAKKQDWH W.PLQJ
WKH 6\ PRQV UHSRUW | URP VKH &RPPLWLRQ
R &DQDGLDQ 6WKGLHV KDG MXVW FRPH RXW
HDUOLHU LQ WKH \ HDU HPSKDVL] LQJ VKH
LPSRUMDQFH Rl EXLOGLQJ XS UHJLRQDO
&DQDGLDQ DUFKLYHV 1RQHVWKHOHW  WKH
JURXS6V GHVHUPLQDW.RQ VR VWDUW DQ
DUFKLYHV | RU WKH UHJILRQ ZLWK QR WHDP
PHPEHUV HTXLSSHG ZLWK SULRU H SHULHQFH

DQG QR SURPLVH Rl ORQJ WHUP | XQGLQU
| URP DQ TXDUWHU ZDV DXGDFLRXV

| HZ XS DQG GRZQV ' HVSLWH LW DOO
WKH &KDUORWAH &RXQW $UFKLYHV KDV
HQGXUHG :H WKUQ I LIW RQ ' HFHPEHU
4D ELUWKGD\ DV OXFN ZRXOG
KDYH LW RQO. WZR GD\V UHPRYHG | URP
WKDW Rl RXU FXUUHQW DUFKL YLVW
*H VWL.OO KDYH QR ORQI WHUP | XQGLQU
| URP DQ. TXDUWHU EXW ZH UHWDLQ VKH
VROLG FRPPXQLW VXSSRUW VKDW KDV
VXWADLQHG XV WKURXJK WKH WRR PDQ\
\HDUWV Rl | DPLQH DQG EROWHUHG XV
WKURXJK \ HDUWW Rl | HDVW : HOO RYHU
RQH KXQGUHG YROXQWHHWV KDYH
SHUI RUPHG YLUWKDOO\ HYHUW DUFKLYDO
RUJDQL] DWLRQDO  DQG KHULWDJH VLV
| XQFWLRQ RYHU WKH \ HDW ' Rl HQV Rl
VWKGHQW KDYH JDLQHG PHDQLQII XO
HDUO. ZRUN H SHULHQFH ZLWKLQ RXU
JUDQLVH ZDOOV LQFOXGLQJ DW OHDVW
WZR LQVSLUHG WR SXUVXH PDVWHUGV
GHIUHHV DQG ZRUN LQ WKH | LHOG 2XU
| LUVW DUFKLYLVW ( OLQRU ODZVRQ ZDV
ERUQ LQ DQG DFTXLUHG KHU 3K’
LQ SK\ VLRORI\ LQ XQGHU
VXSHUYLVRU ' U &KDUOHV %MW Rl
LQVXOLQ I DPH  2XU PRVW UHFHQW
VXPPHU WWKGHQW ZHUH ERUQ LQ

S&RQNLQXHG RQ SDJH

&$1% ([ HFXWLYH
&RXQFLO

3UHVL GHQW
) UDQ¥RLV | H/ODQF

9LFH 3UHVL
- DFTXHOLQH 6HGRUF

6 HFUHVDU\
$YD 6WKUIHRQ

7 UHDVXUHU
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OHPEHUV DW / DUJH
$QVDOL 3DEDUL
$QQD . UHQW
(YHO Q ) LGOHU
(ULND 9®VTXH
([ 211 LFLR OHPEHL
- RDQQD $LWRQ . HUL




7KHUH LV VWALOO D ORWWR GR  7KH
FROOHFW.RQ UHPDLQV EHVHW E\ KRUGHV Rl
SDSHUFOLSV | ROGHUV ODEHOOHG
8PLVFHOODQHRXY 9 DQG WKH GUHDG
QRVWDW.RQ 81 RXQG LQ YDXOW 9 / RFDO
JRYHUQPHQAV SHUVLVW LQ VXSSRUNLQI ZKDW
ZH GR DV ORQI DV WKH\ GRQBW KDYH WR
SD\ | RU LW &RPSUHKHQVLYH LQAHOOHFWKDO
FRQAURO RI RXU KROGLQIV JOLPPHWV RQ
WKH KRUL] RQ OLNH DQ HWHUQDO PLUDJH

<HW ZH DUH KHUH DOPRVW FHUWDLQO
DIDLQVW WKH RGGV : H DUH WRGD\ ZHOO
DZD\ | URP WKH EULQN ZH SHWHUHG RQ DW
W.PHY DQG HYHQ UHQHZLQJ DWAHPSW/ WR
FOLPE XSZDUGV :H KDYH DOHQW
DPELW.RQ D GHJUHH Rl UHSXWDW.RQ |,
KRSH DQG D ORWRI UHDOO FRRO
DUFKLYDO WKI | : H KDYH | ULHQGV | URP
*UDQG 0DQDQ VR ) UHGHULFVRQ VR 2WADZD

SWILIW , WKLQN ZH FDQ VD\ WKH
DXGDFLW Rl WKDW ORQJ DJR ' HFHPEHU
PHHW.QJ SDLG RI| &
$QD . UHQN  &$1% ([ HFXWL.YH &RXQFLO
OHPEHU
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&$1% DQG 'U OLFKDHO 0D
SUHVHQW D IUHH ZRUNVKRS
KHDOWK IRU WKH &%$1% OHF

8'U OLFKDHO ODUODWW OH
PLOQXWH FROODERUDWLY}
WKDW DGGUHVVHV DUFKLY
KHDOWK DQG FRPHV RII R
UHFHQWO\ SXEOLVKHG D
86XSSRUWLQJ WKH $ 7H
*XLGH RQ 6WXGHQW OHQWD!
OHGLD $UFKLYDO (GXFDWI
B\QRSWLTXH $Q 2QOLQH -R
Y)LOP DQG ORYLQJ ,PDJH 6W

OLFKDHO ZLOO VKDUH \
VWDWLVWLFV GHILQH FRQF
ORRN WR H[DPLQH VRPH I
FXUUHQW PHQWDO KHDOW
IDFHG E\ DUFKLYLVWV LC
%UXQVZLFN $WWHQGHHV D
WR VKDUH WKHLU RZQ H[SH
VWUDWHJILHY DUH GHYHOR
DV D FRPPXQLW\ FDQ GR WI
HDFK RWKHU ZRUNLQJ L¢
%UXQVZLFN DUHD DUFKLYH\

$QQD . UHOW LV WKH
50RQH DUUDQIHUB Rl VKH
&KDUORWAH &RXQWN

$UFKLYHV KRXVHG LQ WKH

| RUPHU JDRO LQ 6W
$QEUHZV  9LVLW WKH
$UFKLYHV RQOLQH DW

FFDUFKLYHV FD VWR OHDUQ

PRUH SHUXVH UHFRUGVY
GDWDEDVHV  YLHZ RQCLCH

SKRWRV DQG PD\ EH HYHQ

SODQ VR FRPH B\ LQ
SHUVRQ

+DSS\ ELUWKGD. WR
VKH &KDUORWAH &RXQW
$SUFKLYHV




OHHW WKH QHZ 'LJLWDO 3UHVHUYDWLRQ $UFKLYLVW DW WKH 3UR

1HZ %UXQVZLFN OHODQLH 6HFFR

+HOOR 0\ QDPH LV OHODQLH 6HFFR DQG
VKLY $XIXVW , VWDUWHG ZRUNLQJ DW WKH
3URYLQFLDO $UFKLYHV Rl 1HZ 9%JXQVZLFN
3$1% DV WKHLU ' LILWDO 3UHVHUYDW.RQ
6\VWUDWHI L VW

,Q P\ SUHYLRXV SRVLW.RQ , VSHQW
QHDUO. | LYH \ HDW LQ D 1RYD 6FRW.D
WRZQ PDQDILQJ D SULYDWH UHOLJLRXV
DUFKLYH DORQIVLGH P\ FROOHDIXH $V D
G QDPLF GXR ZH VDFNOHG RXU EDFNORIJ
UHYDPSHG SROLFLHV PLJUDWHG RXU
DUFKLYDO GDWDEDVH HQIDJHG ZLWK
GRQRUW DQG XVHWW DQG KDQGOHG

HYHU VKLQJ | URP RXU GLJLWDO ERUQ
UHFRUGY WR SDSHU DQG SKRWRJUDSKV
ILOP WWDSHVWMLHV VFXOSWKUHV  DQG
ILQH DUW (DFK GD\ ZDV D VXUSULVH
DQG DV DQ RQH ZKR KDV ZRUNHG LQ D
VPDOO LOMEVKW.RQ NQRZV  \ RX TXLFNO\
EHFRPH D MDFN Rl DOO WUDGHV DQG DQ
H SHUW LQ WKH DUW Rl JHWALQ] D ORW
GRQH ZLWK OLPLVHG UHVRXUFHV  7KH
DELOLW WR EH | OH LEOH FUHDW.YH
DQG WR SHUVHYHUH ZHUH NH\ LQ
JHWALQI DKHDG

7KRXJIK , 6P MXVW JHWALQD VVDUWHG DW
3$1% WKRVH VNLOOV KDYH DOUHDG
VHUYHG PH ZHOO 7KH\ 6UH HVSHFLDOO
KDQG  ZKHQ WURXEOHVKRRW.QJ
WHFKQRORJ\  WUDFNLQJ GRZQ ZD\ V R
UHDG REVROHWH PHGLD DQG WKLONLQU
DERXW ORQI WHUP VWUDWHILHV | RU
GLIJLWDO SUHVHUYDW.RQ 7KLV ZRUN LV
| XOO Rl XQLTXH FKDOOHQIHV EXW DOVR
LQFUHGLEOH UHZDUGY , WJLYHV PH D
VPDOO SDUW LQ KHOSLQI VR SUHVHUYH
RXU GLILWDO KHULWDJH DQG HPSRZHULQJ
SHRSOH WR | HHO FRQ LGHQW DERXW
PDQDILQI WKHLU RZQ GLJLWDO UHFRUGV

$V D FKLOG R WHR SURIHWRW , DOWR
ORYH WKH QHYHU HQGLQI RSSRUMKQLWLHV VR
SUREOHP VROYH DQG VKDUH P\ NQRZOHGIH
WUDLW/ , FDPH E\ KRQHVWO

$V , VHWAOH LQWR ) UHGHULFWRQ , 6P HDJHU
WR VHH ZKDW 1HZ 9XQVZLFN KDV LQ VMRUH
IRU PH (YHUWRQH DW 3$1% KDV DOUHDG
EHHQ VR LQFUHGLEOH DQG ZHOFRPLQJ
FDQQRW ZDLW WR PHHW WKH ZLGHU FRPPXQLW
Rl DUFKLYDO DQG PXVHXP SURI HWLRQDOV
WKURXJK &$1% DQG HOVHZKHUH

%A\RQG P\ ZRUN ,6P DOVR H FLWHG WR
H SORUH WKH ZKDWSV QHZ LQ WKH FLW DQG
SURYLQFH , OLYHG LQ )UHGHULFWRQ | RU
DERXW D GHFDGH EHI RUH PRYLQ] VR 7RURQ/R
WR FRPSOHWH P\ ODWHU R, Q RUPDW.RQ LQ

"XULQI WKH LQMHUYHQLQD  \ HDWV
SOHQN KDV UHPDLQHG UHFRIQL] DEOH DQG
| DPLOLDU EXW HQRXJK KDV FKDQIHG VR PDNH

LW D QHZ DGYHQWKUH

2Q WKH UDUH RFFDVLRQV , 6P QRW GHHS LQ
F\ EHUWWSDFH RU RXW ZDQGHULQJ FDQ DOVR
EH IRXQG FR]\ DW KRPH QHHGOH | HOALQ
SXPSNLQV  PXVKURRPV DQG FXWH FUHDWKUHV
Rl DOO NLQGV é

OHODQLH 6HFFR ' LJLWDO  3UHVHUYDW.RQ
$UFKLYLW 3URYLQFLDO $UFKLYHV Rl 1HZ
YUXQVZLFN









