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: KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\P XVWDUG�EH



�8�I�B�U���J�T���N�V�T�U�B�S�E���C�F� 
�5�I�F���C�V�J�M�U���F�O�W�J�S�P�O�N�F�O�U���J�O�E�V�T�U�S�Z���J�T���F�T�U�J�N�B�U�F�E���U�P���D�P�O�U�S�J�C�V�U�F���P�W�F�S���b���������C�J�M�M�J�P�O���B�O�O�V�B�M�M�Z���U�P���U�I�F���6�,
�F�D�P�O�P�N�Z���B�O�E���N�P�S�F���U�I�B�O�������J�O���������P�G���B�M�M���K�P�C�T���J�O���U�I�F���6�,���B�S�F���J�O���D�P�O�T�U�S�V�D�U�J�P�O�����5�I�F���C�V�J�M�U���F�O�W�J�S�P�O�N�F�O�U
�N�B�S�L�F�U���J�T���D�I�B�O�H�J�O�H�
���H�S�P�X�J�O�H���B�O�E���E�J�W�F�S�T�J�G�Z�J�O�H�����$�P�O�U�J�O�V�F�E���U�F�D�I�O�P�M�P�H�J�D�B�M���B�E�W�B�O�D�F�T���B�S�F���B�M�M�P�X�J�O�H
�Q�S�P�K�F�D�U�T���U�P���C�F���D�P�N�Q�M�F�U�F�E���G�B�T�U�F�S���B�O�E���X�J�U�I���M�F�T�T���F�S�S�P�S�
���X�I�J�M�F���B���N�P�S�F���D�P�I�F�T�J�W�F���T�U�S�B�U�F�H�Z���U�P�X�B�S�E�T���#�*�. ���J�T
�G�P�S�D�J�O�H���Q�P�M�J�D�Z���N�B�L�F�S�T���U�P���D�P�O�T�J�E�F�S���N�P�S�F���T�F�S�J�P�V�T�M�Z���U�I�F���F�O�U�J�S�F���M�J�G�F���D�Z�D�M�F���P�G���B���C�V�J�M�E�J�O�H��

5HFUXLWP HQW�LQ�WKH�LQGXVWU\ �HFKRHV�VLP LODU�FKDQJHV��$W
WKH�WRS�HQG�RI�WKH�P DUNHW��LW�LV�LQFUHDVLQJO\ �GLIILFXOW�WR
VRXUFH�H[ SHULHQFHG�WDOHQW��ZKLOVW�DW�HQWU\ �OHYHO�
FRP SHWLWLRQ�IRU�SODFHP HQWV�LV�KRWWHU�WKDQ�HYHU��DOP RVW
VDWXUDWHG�LQ�VRP H�DUHDV��7KHUH�LV�D�JURZLQJ
�UH�HP HUJHQFH�RI�D�P DUNHW�IRU�FRQWUDFW�WHP SRUDU\ �UROHV
DV�WKH�LQGXVWU\ �UHDFWV�WR�WXUEXOHQW�P DUNHW�FRQGLWLRQV�DQG
SHUP DQHQW�UHFUXLWP HQW�LV�EHFRP LQJ�LQFUHDVLQJO\ �DERXW
SDFNDJH�H[ WUDV��ZLWK�IOH[ LELOLW\ �DQG�EHQHILWV�DW�WKH
IRUHIURQW�RI�GLVFXVVLRQV�

P XVWDUG�%( �DUH�UHFRJQLVHG�DV�LQGXVWU\ �OHDGHUV�LQ�EXLOW
HQYLURQP HQW�UHFUXLWP HQW�DQG�RXU�%( �GLYLVLRQ�ERDVWV
RYHU�� � �\ HDUVn�FRP ELQHG�UHFUXLWP HQW�H[ SHULHQFH��: H
FRQWLQXH�WR�LQQRYDWH�DQG�DGDSW�WR�QHZ�WUHQGV�DQG
P DUNHW�UHTXLUHP HQWV�DFURVV�RXU�� �FRUH�GLVFLSOLQHV�
DUFKLWHFWXUH��FRQVWUXFWLRQ�DQG�GHYHORSHU��

: KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\P XVWDUG�EH



$UFKLWHFWXUH�LV�D�YHU\ �WHFKQLFDOO\
FKDOOHQJLQJ�LQGXVWU\ �WR�UHFUXLW�LQWR�DQG
UHTXLUHV�D�KLJK�OHYHO�RI�XQGHUVWDQGLQJ�DQG
D�JRRG�H\ H�IRU�GHVLJQ��2XU�WHDP �EHQHILW
IURP �ORQJHYLW\ �DQG�FRQWLQXLW\ �LQ�WKHLU�UROHV
LQ�RUGHU�WR�EXLOG�XS�D�FRP SOHWH�NQRZOHGJH
RI�LQGXVWU\ �WHUP LQRORJ\ �DQG�GHYHORS�D
FRQVLGHUHG�H\ H�IRU�SLFNLQJ�RXW�D�JRRG
SRUWIROLR��

2XU�QDWLRQDO�FRYHUDJH�DOORZV�XV�WR�EH�WKH
ILUVW�WR�NQRZ�ZKHQ�WDOHQW�P RYHV�LQWR�RU�RXW
RI�D�UHJLRQ��: H�WDNH�DQ�DFWLYH�LQWHUHVW�LQ
FKDP SLRQLQJ�UHJLRQDO�DQG�QDWLRQDO
RUJDQLVDWLRQV�VXFK�DV�WKH�5,%$�DQG�WKH
&,$7�DQG�ZH�DOVR�VXSSRUW�ORFDO�FKDULWDEOH
LQLWLDWLYHV�DQG�SURP RWH�&3' �DQG
QHWZRUNLQJ�HYHQWV��

�"�S�D�I�J�U�F�D�U�V�S�F��

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

$UFKLWHFWXUDO�$VVLVWDQW
$UFKLWHFW�
3URMHFW�$UFKLWHFW
6HQLRU�$UFKLWHFW
$UFKLWHFWXUDO�7HFKQLFLDQ
7HFKQRORJLVW

�$�M�J�F�O�U�T

$VVRFLDWH�' LUHFWRU
8UEDQ�' HVLJQHU
/ DQGVFDSH�$UFKLWHFW
%,0 �&RRUGLQDWRU
%,0 �0 DQDJHU�

3ULYDWH�$UFKLWHFWXUH�SUDFWLFHV�IURP �6ROH�3UDFWLWLRQHUV�
XS�WR�/ DUJH�$-� � � �ILUP V��0 XOWL�GLVFLSOLQDULHV��/ RFDO
$XWKRULWLHV��( QG�XVHU�&OLHQWV��/ DQGVFDSH�' HVLJQ�
&RQVXOWDQFLHV��%,0 �&RQVXOWDQFLHV�DQG�8UEDQ�' HVLJQ
3UDFWLFHV�

: KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\P XVWDUG�EH



7KH�FRQWLQXHG�ULVH�RI�WKH�' HVLJQ�DQG�EXLOG
FRQWUDFW�W\ SH�KDV�FUHDWHG�D�JURZLQJ�QHHG�IRU
' HVLJQ�0 DQDJHUV��&RRUGLQDWRUV�DQG�7HFKQLFDO
DGYLVRU\ �SRVLWLRQV��7R�ILOO�WKHVH��FRQVWUXFWLRQ
EXVLQHVVHV�RIWHQ�ORRN�WR�WKH�VSHFLDOLVHG�H\ H
RI�VRP HRQH�ZKR�LV�DUFKLWHFWXUDOO\ �WUDLQHG�DQG
WKHUHIRUH�RXU�RZQ�VNLOOVHWV�KDYH�SURYHG�YHU\
FDSDEOH�WR�WUDQVLWLRQ�LQWR�UHFUXLWLQJ�IRU�QLFKH
GHVLJQ�DQG�FRRUGLQDWLRQ�UROHV�ZLWKLQ
FRQWUDFWRUV��

: H�DUH�FRP IRUWDEOH�SURYLGLQJ�VXSSRUW�ERWK
RQ�DQ�DG�KRF�FRQWLQJHQF\ �EDVLV�DQG�XQGHU
VXSSOLHU�DJUHHP HQWV�DQG�IUDP HZRUNV�IRU
ODUJHU�EXVLQHVVHV��: H�FDQ�DOVR�EH�UHWDLQHG�IRU
VSHFLILF�YROXP H�KLULQJ�RU�H[ HFXWLYH�VHDUFK
IXQFWLRQ��( DFK�RI�RXU�FRQVXOWDQWV�ZRUN�ZLWKLQ
WKH�FRQILQHV�RI�D�JHRJUDSKLFDO�UHJLRQ�EXW
ZLWKLQ�WKDW�DUHD�WKH\ �FRYHU�DOO�SHUP DQHQW�DQG
FRQWUDFW�YDFDQFLHV��VR�QR�QHHG�IRU�P XOWLSOH
FRQWDFWV��2XU�HWKRV�LV�KHDYLO\ �ELDVHG�WRZDUGV
TXDOLW\ �RYHU�TXDQWLW\ �VR�QR�mVSDPn�RU�RII�EULHI
&9�VXEP LWWDOV�

�$�P�O�T�U�S�V�D�U�J�P�O

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

' HVLJQ�&RRUGLQDWRU
' HVLJQ�0 DQDJHU
7HFKQLFDO�&RRUGLQDWRU
7HFKQLFDO�0 DQDJHU

�$�M�J�F�O�U�T

3URMHFW�0 DQDJHU
%,0 �&RRUGLQDWRU�0 DQDJHU
6LWH�0 DQDJHU
&$' �7HFKQLFLDQ�

0 DLQ�&RQWUDFWRUV��( QG�XVHU�&OLHQWV��7XUQNH\ �' HVLJQ�
DQG�%XLOG�2SHUDWLRQV�DQG�6P DOO�5HJLRQDO�&RQWUDFWRUV�

: KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\P XVWDUG�EH



2XU�' HYHORSHU�GLVFLSOLQH�IRFXVHV�RQ�VHUYLFLQJ
WKH�EXVLQHVVHV�ZKR�DUH�P DNLQJ�GHYHORSP HQW
KDSSHQ��EH�WKDW�LQ�WKH�UHVLGHQWLDO�
FRP P HUFLDO��UHWDLO�RU�LQGXVWULDO�VHFWRU��

: H�DUH�FRQILGHQW�LQ�RXU�DELOLW\ �WR�GHOLYHU
WDLORUHG�UHFUXLWP HQW�VROXWLRQV�WR�SURSHUW\
GHYHORSHUV�RI�DOO�VKDSHV�DQG�VL] HV��ZRUNLQJ
GLUHFWO\ �ZLWK�KLULQJ�P DQDJHUV�RU�FROODERUDWLQJ
ZLWK�LQKRXVH�UHFUXLWP HQW�DQG�+5�WHDP V��2XU
VSHFLDOLVHG�NQRZOHGJH�RI�WKH�EXLOW
HQYLURQP HQW�LQGXVWU\ �DOORZV�XV�WR
VWUDWHJLFDOO\ �WDUJHW�FDQGLGDWHV�DW�WKH�YHU\ �WRS
HQG�RI�WKH�P DUNHW�ZKLOVW�GHOLYHULQJ�D�FRVW�
HIIHFWLYH�DQG�HIILFLHQW�SURJUDP P H�RI�VXSSRUW
IRU�P RUH�HVVHQWLDO�GHOLYHU\ �UROHV��

�%�F�W�F�M�P�Q�F�S

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

$UFKLWHFWXUDO
7HFKQLFLDQ�7HFKQRORJLVW
7HFKQLFDO�&RRUGLQDWRU
7HFKQLFDO�0 DQDJHU
+HDG�RI�7HFKQLFDO
' HVLJQ�3ODQQLQJ�( [ HFXWLYH

�$�M�J�F�O�U�T

' HVLJQ�0 DQDJHU
+HDG�RI�' HVLJQ
/ D\ RXW�' HVLJQHU
8UEDQ�' HVLJQHU
0 DVWHUSODQQHU
%,0 �0 DQDJHU

5HVLGHQWLDO�GHYHORSHUV�IURP �VP DOO�RSHUDWLRQV�XS�WR�QDWLRQDO
3/ &�KRXVHEXLOGHUV��&RP P HUFLDO�GHYHORSHUV��+RWHOV�/ HLVXUH
' HYHORSP HQW�$JHQFLHV��2XWVRXUFHG�5HVLGHQWLDO�
' HVLJQ�FRQVXOWDQFLHV�DQG�/ D\ RXW�' HVLJQ�VSHFLDOLVWV�

: KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\P XVWDUG�EH



9LVXDOLVDWLRQ�SUHVHQWV�D�XQLTXH�FKDOOHQJH
ZKHQ�UHFUXLWLQJ��GXH�WR�WKH�FRP SOH[ �QDWXUH�RI
WKH�SURFHVVHV�DQG�UHTXLUHP HQWV�IRU�WKH
RXWSXW��: H�UHFRJQLVH�WKH�LP SRUWDQFH�RI�D
VSHFLDOLVW�DUFKLWHFWXUDO�YLVXDOLVDWLRQ�WHDP �WR
HQVXUH�WKDW�ZHnUH�LQ�WXQH�ZLWK�DQ�HYHU�
FKDQJLQJ�DQG�HYROYLQJ�VHFWRU��

2XU�YLVXDOLVDWLRQ�WHDP �VHUYHV�WKH�ZKROH
FRXQWU\ ��JDLQLQJ�H[ SHULHQFH�DQG
XQGHUVWDQGLQJ�LQ�P XOWLSOH�VHFWRUV�DQG
ORFDWLRQV��LP SURYLQJ�RXU�LQVLJKW�LQWR�WKH
LQGXVWU\ �DQG�ZLGHQLQJ�RXU�VFRSH�RI
LQWHUDFWLRQ��7KLV�UHVXOWV�LQ�WKH�EUHDGWK�DQG
GHSWK�RI�RXU�FDQGLGDWH�DQG�FOLHQW�EDVH�EHLQJ
VHFRQG�WR�QRQH��DQG�ZHnOO�EH�WKH�ILUVW�WR�NQRZ
ZKHQ�XQLTXH�WDOHQW�LV�RQ�WKH�P RYH��: H
VXSSRUW�EULQJLQJ�WKH�YLVXDOL] DWLRQ
FRP P XQLW\ �WRJHWKHU�ZLWK�QHWZRUNLQJ�HYHQWV�
DQG�DLP �WR�FUHDWH�ORQJ�VWDQGLQJ�UHODWLRQVKLSV
ZLWK�RXU�YLVXDOLVDWLRQ�FOLHQWV��

�7�J�T�V�B�M�J�T�B�U�J�P�O��

�5�Z�Q�J�D�B�M���3�P�M�F�T���3�F�D�S�V�J�U�F�E���' �P�S��

� ' �9LVXDOLVHU
� ' �0 RGHOOHU
/ HDG�$UWLVW

�$�M�J�F�O�U�T

5HDOWLP H�$UWLVW
5HWRXFKHU

3ULYDWH�$UFKLWHFWXUDO�SUDFWLFHV�IURP �6ROH�3UDFWLWLRQHUV�WR
/ DUJH�$-� � � �ILUP V��0 XOWL�GLVFLSOLQDU\ �SUDFWLFHV��/ DQGVFDSH�
3ODQQLQJ�DQG�8UEDQ�' HVLJQ�SUDFWLFHV��DQG�9LVXDOLVDWLRQ
6WXGLRV��' HVLJQ�FRQVXOWDQFLHV�DQG�/ D\ RXW�' HVLJQ�VSHFLDOLVWV�

: KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\P XVWDUG�EH



�5�B�O�Z�B���( �S�J�G�G�J�U�I�T���%�J�S�F�D�U�P�S�
��
�, �B�Z���&�M�M�J�P�U�U���"�S�D�I�J�U�F�D�U�T

: H�KDYH�GHYHORSHG�D�VWURQJ�UHODWLRQVKLS�ZLWK�P XVWDUG�DV�RXU
SUHIHUUHG�UHFUXLWP HQW�FRQVXOWDQWV��7KH\ �KDYH�JDLQHG�DQ
LQVLJKWIXO�XQGHUVWDQGLQJ�RI�RXU�EXVLQHVV��LWV�FXOWXUH��RXU
VSHFLDOLVP �DQG�RXU�ORFDWLRQ�DQG�ZH�KDYH�EHHQ�DEOH��ZLWK
P XVWDUGnV�VHUYLFHV��WR�HQKDQFH�WKH�TXDOLW\ �DQG�FDSDFLW\ �RI�RXU
ZRUNIRUFH�RYHU�WKH�ODVW�� �\ HDUV��7KHUH�LV�DQ�DUW�WR�P DWFK�P DNLQJ
DUFKLWHFWXUDO�SUDFWLFHV�ZLWK�WKH�ULJKW�FDQGLGDWHV��EXW�DOVR�WKH
QHHG�WR�EH�ZHOO�FRQQHFWHG�ZLWK�D�VWURQJ�QHWZRUN�ERWK�ORFDOO\
WR�WKH�6RXWK�: HVW�DQG�IRU�XV�WR�DOVR�KDYH�D�UHDFK�WR�WKH�ZLGHU
QDWLRQDO�FRQWH[ W��7KH�FRP ELQDWLRQ�RI�JUHDW�LQVLJKW�DQG�VWURQJ
QHWZRUNV�FOHDUO\ �GLIIHUHQWLDWH�P XVWDUG�IURP �WKH�UHFUXLWP HQW
ILHOG�

�$�B�T�F���4�U�V�E�Z����

: KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\P XVWDUG�EH



�/ �J�D�P�M�B���%�V���1�J�T�B�O�J�F���' �P�V�O�E�J�O�H���%�J�S�F�D�U�P�S
�4�U�P�O�F�X�P�P�E���%�F�T�J�H�O��

: H�KDYH�EHHQ�JRLQJ�WR�P XVWDUG�LQ�RXU�KRXUV�RI�QHHG�IRU�DOP RVW�� �\ HDUV
QRZ��$V�D�VP DOO�SUDFWLFH�ZH�QHHG�WR�EH�FDUHIXO�DERXW�KRZ�DQG�ZKHQ�ZH
WDNH�RQ�SHUP DQHQW�HP SOR\ HHV��6R��ZKHQ�GHDGOLQHV�HP HUJH�DQG�ZH
QHHG�H[ WUD�VXSSRUW��ZH�DSSURDFK�P XVWDUG�WR�KHOS�XV�RXW��: H�JLYH�D�OLVW
RI�WKLQJV�WKLV�P \ VWHU\ �SHUVRQ�QHHGV�WR�IXOILO�LQ�DV�P XFK�GHWDLO�DV�ZH
NQRZ��WLP H�ZH�WKLQN�WKH\ �ZLOO�EH�QHHGHG�IRU�DQG�ZKHQ�ZH�ZRXOG�OLNH
WKHP �WR�VWDUW��P XVWDUG�DUH�DOZD\ V�VWUDLJKW�RQ�LW�DQG�RIWHQ�EDFN�WR�XV
ZLWKLQ�D�FRXSOH�RI�KRXUV�ZLWK�VRP H�RSWLRQV��7KH\ �DUH�FDUHIXO�ZLWK�ERWK
OLVWHQLQJ�WR�ZKDW�VNLOO�VHWV�ZH�QHHG�DQG�WKHQ�P DWFKLQJ�LW�ZLWK�DYDLODEOH
SHUVRQQHO��8VLQJ�IUHHODQFH�ZRUNLQJ�WKURXJK�P XVWDUG�KDV�DOORZHG�XV�WR
IXOILO�RXU�FRP P LWP HQWV�EXW�FDOP O\ �JURZ�WKH�RIILFH�ZKHQ�QHHGHG��: H
FDQ�+,* +/<�UHFRP P HQG�P XVWDUG�WR�RWKHU�SUDFWLFHV�VP DOO�DQG�ODUJH
QHHGLQJ�WR�KLW�GHDGOLQHV��,�FDQ�IRUHVHH�XV�FDUU\ LQJ�RQ�RXU�UHODWLRQVKLS
ZLWK�P XVWDUG�IRU�P DQ\ �P RUH�\ HDUV�WR�FRP H�

�$�B�T�F���4�U�V�E�Z����

: KDW�: H�&RYHU 2XU�7HDP&DVH�6WXG\P XVWDUG�EH



�+�P�F���#�V�O�H�F�Z

-RH�RYHUVHHV�JOREDO�RSHUDWLRQV�DW�P XVWDUG��GULYLQJ
SURGXFWLYLW\ ��WHFKQRORJ\ �DQG�SHUIRUP DQFH�DFURVV
HYHU\ �GLYLVLRQ��$�&DP EULGJH�WUDLQHG�$UFKLWHFWXUDO
* UDGXDWH�ZLWK�D�GHFDGH�LQ�UHFUXLWP HQW��KH�EOHQGV
FUHDWLYH�LQVLJKW�ZLWK�RSHUDWLRQDO�IRFXV�WR
VWUHQJWKHQ�RXU�V\ VWHP V��VXSSRUW�RXU�SHRSOH�DQG
NHHS�WKH�EXVLQHVV�HYROYLQJ�DW�SDFH�

2XWVLGH�RI�ZRUN��-RHnV�XVXDOO\ �EXLOGLQJ�RU�IL[ LQJ
VRP HWKLQJs DQG�NHHSLQJ�XS�ZLWK�OLIH�DV�GDG�WR
WKUHH�JLUOV�

�+�P�F���#�V�O�H�F�Z�! �N�V�T�U�B�S�E�K�P�C�T���D�P���V�L��
�E�E���� �������	���
��������������������������
�X�X�X���M�J�O�L�F�E�J�O���D�P�N���J�O���K�P�F�C�V�O�H�F�Z��

�0�T�D�B�S���%�J�Y�P�O���#�B�S�S�P�X

2VFDU�OHDGV�DQRWKHU�RI�RXU�WHDP V�IRFXVVLQJ�RQ
$UFKLWHFWXUH�DQG�WKH�EXLOW�HQYLURQP HQW�LQ�WKH�+RP H
&RXQWLHV�RI�WKH�8. ��$V�D�KLJKO\ �H[ SHULHQFHG
UHFUXLWHU��RYHU�� � �\ HDUV��2VFDU�KDV�ZRUNHG�DFURVV
SHUP DQHQW�DQG�FRQWUDFW�UHFUXLWP HQW�IRU�P XVWDUG
SODFLQJ�FDQGLGDWHV�LQ�UROHV�DFURVV�WKH�6RXWK�( DVW�RI
WKH�8. �

2XWVLGH�RI�: RUN��2VFDU�ZDV�D�O\ QFKSLQ�RI�WKH�RIILFH
� �D�VLGH�IRRWEDOO�WHDP �EXW�WKLV�KDV�KDG�WR�WDNH�D
EDFN�VHDW�ZLWK�WKH�DUULYDO�RI�KLV�� VW�FKLOG��$OVR�D�NHHQ
IHVWLYDO�JRHU�DQG�� VW�WR�SXW�WKH�5HJJDH�RQ�WKH�RIILFH
P XVLF�V\ VWHP �

�0�T�D�B�S���%�J�Y�P�O���#�B�S�S�P�X�! �N�V�T�U�B�S�E�K�P�C�T���D�P���V�L��
�E�E������ �������	���
��������������������������
�X�X�X���M�J�O�L�F�E�J�O���D�P�N���J�O���P�T�D�B�S�E�C�N�V�T�U�B�S�E�K�P�C�T

�5�I�F���N�V�T�U�B�S�E�#�&���U�F�B�N

�+�F�O�J���+�P�O�F�T

-HQL�KDV�� � �\ HDUV�RI�H[ SHULHQFH�ZRUNLQJ�LQ
UHFUXLWP HQW�DFURVV�D�ZLGH�UDQJH�RI�VHFWRUV��-HQL�KDV
MRLQHG�WKH�P XVWDUG�WHDP �DV�6DOHV�' LUHFWRU�YLD
' LVQH\ ODQG�3DULV��<RUN�8QLYHUVLW\ ��D�ODUJH�JOREDO
UHFUXLWHU�DQG�KHU�RZQ�VP DOO�UHFUXLWP HQW�EXVLQHVV�
6KH�EULQJV�ZLWK�KHU�D�SLOH�RI�HQHUJ\ ��SDVVLRQ�DQG�D
GHVLUH�WR�VXSSRUW�WKH�RQJRLQJ�JURZWK�RI�WKH
EXVLQHVV�DQG�WKH�SHRSOH�ZKR�ZRUN�LQ�LW��-HQ�KDV�D
NHHQ�LQWHUHVW�LQ�VDOHV�WUDLQLQJ��ORYHV�P HHWLQJ�FOLHQWV
DQG�VROYLQJ�SUREOHP V��VKH�KDV�D�VWURQJ�FRP P HUFLDO
DFXP HQ�

2XWVLGH�RI�ZRUN��-HQ�LV�D�QHWEDOO�SOD\ HU��FRDFK�DQG
XP SLUH��6KHnV�VSRUWV�P DG��ORYHV�GRJV��WKH�VHD�DQG
KHU�IDP LO\ �

�+�F�O�J���+�P�O�F�T�! �N�V�T�U�B�S�E�K�P�C�T���D�P���V�L
�E�E���� �������	���
��������������������������
�X�X�X���M�J�O�L�F�E�J�O���D�P�N���J�O���K�F�O�J���K�P�O�F�T�����C������������



�+�B�D�L���1�F�S�L�T

-DFN�LV�RQH�RI�D�IHZ �FRQVXOWDQWV�DW�P XVWDUG�WKDW
KDYH�VWXGLHG�DW�8: ( �DQG�LV�EDVHG�RXW�RI�RXU�%ULVWRO
RIILFH��+H�VSHFLDOLVHV�LQ�SODFLQJ�FDQGLGDWHV�LQ�WR�WKH
EX] ] LQJ�0 LGODQGV�$UFKLWHFWXUDO�DQG�%XLOW
( QYLURQP HQW�P DUNHW��+H�LV�IURP �WKH�UHJLRQ�KLP VHOI
KDYLQJ�JURZQ�XS�LQ�: RUFHVWHUVKLUH�DQG�KH�MRLQHG�XV
IURP �DQ�HYHQW�VDOHV�EDFNJURXQG�

2XWVLGH�RI�: RUN��-DFN�UHJXODUO\ �WDNHV�DGYDQWDJH�RI
WKH�YLEUDQW�%ULVWRO�P XVLF�VFHQH�

�+�B�D�L���1�F�S�L�T�! �N�V�T�U�B�S�E�K�P�C�T���D�P���V�L��
�E�E������ �������	���
��������������������������
�X�X�X���M�J�O�L�F�E�J�O���D�P�N���J�O���K�B�D�L���Q�F�S�L�T��
�������������B����

�&�M�B�J�O�F���$�P�O�O�F�M�M

$IWHU�ZRUNLQJ�LQ�WKH�KRVSLWDOLW\ �LQGXVWU\ �IRU�\ HDUV�
( ODLQH�&RQQHOO�KDV�P RYHG�WR�WKH�UHFUXLWP HQW
LQGXVWU\ �WR�GHYHORS�KHU�FDUHHU��$V�D�VHDVRQHG�7DOHQW
3DUWQHU��( ODLQH�KDV�SURYHQ�KHUVHOI�DV�D�KLJK�KLWWHU�LQ
WKH�%( �WHDP �

2XWVLGH�RI�: RUN��( ODLQH�LV�D�KXJH�* $$�IDQ�
VXSSRUWLQJ�0 D\ R��$OVR�ORYHV�WR�UHOLYH�KHU�\ RXWK�ZLWK
D�ELW�RI�VRIW�VKRH�,ULVK�' DQFLQJ��

�&�M�B�J�O�F���$�P�O�O�F�M�M�! �N�V�T�U�B�S�E�K�P�C�T���D�P���V�L��
�E�E������ �������	���
��������������������������
�X�X�X���M�J�O�L�F�E�J�O���D�P�N���J�O���F�M�B�J�O�F���D�P�O�O�F�M�M��
�����B����������������

�5�I�F���N�V�T�U�B�S�E�#�&���U�F�B�N

�,�F�M�W�J�O���-�B�V

. HOYLQ�LV�WKH�VHQLRU�P HP EHU�DQG�RIILFH�OHDGHU�LQ�RXU
+RQJ�. RQJ�RIILFH��+H�VSHFLDOLVHV�LQ�SODFLQJ�ERWK
,QWHULRU�' HVLJQ�DQG�$UFKLWHFWXUDOO\ �IRFXVHG�VWDII�LQ
WR�WKH�YLEUDQW�+RQJ�. RQJ�GHVLJQ�P DUNHW�

2XWVLGH�RI�: RUN��. HOYLQ�LV�%ULWLVK�&KLQHVH�VR�HYHQ�
WKRXJK�KH�UXQV�RXU�+RQJ�. RQJ�RIILFH�KH�ZDV�ERUQ�
DQG�UDLVHG�LQ�) URP H��MXVW�RXWVLGH�%DWK��VR�KDV�D
JUHDW�NQRZOHGJH�RI�%ULWLVK�DQG�+. �FXOWXUH�

�, �F�M�W�J�O���-�B�V�! �N�V�T�U�B�S�E�K�P�C�T���D�P�N��
�E�E������ ��������������������������
�X�X�X���M�J�O�L�F�E�J�O���D�P�N���J�O���N�V�T�U�B�S�E�L�F�M�W�J�O��



�1�F�M�V�N�J���4�B�M�B�V��

3HOXP L�LV�RXU�VSHFLDOLVW�FRQWUDFW�FRQVXOWDQW�IRU
/ RQGRQ��+H�FRYHUV�$UFKLWHFWXUH�DQG�,QWHULRU�' HVLJQ
UROHV�DFURVV�WKH�FLW\ �DQG�LV�\ RXU�JR�WR�FRQVXOWDQW�IRU
DQ\ WKLQJ�WHP SRUDU\ �RU�IUHHODQFH�

2XWVLGH�RI�: RUN��+DLOLQJ�IURP �6RXWK�( DVW�/ RQGRQ
KLP VHOI��3HOXP L�UHJXODUO\ �VSHQGV�WLP H�LQ�WRZQ
VHHLQJ�IULHQGV�DQG�IDP LO\ ��+HnV�DOVR�D�WDOHQWHG�P XVLF
SURGXFHU�DQG�DUWLVW�DQG�ELJ�LQWR�%DVNHWEDOO�

�1�F�M�V�N�J���4�B�M�B�V�! �N�V�T�U�B�S�E�K�P�C�T���D�P���V�L
�E�E������ �������	���
������������������������
�X�X�X���M�J�O�L�F�E�J�O���D�P�N���J�O���Q�F�M�V�N�J���T�B�M�B�V��
�����B��������������

�. �B�U�U���0�X�F�O

$IWHU�ILQLVKLQJ�XQLYHUVLW\ �LQ�5HDGLQJ�DQG�UHWXUQLQJ
IURP �WUDYHOOLQJ��0 DWW�MRLQHG�P XVWDUG�DV�D
UHFUXLWP HQW�UHVHDUFKHU�WR�NLFN�VWDUW�KLV�FDUHHU��+H
KDV�EXLOW�XS�KLV�FRP P XQLFDWLRQ�VNLOOV�WKURXJK�KLV
H[ SHULHQFH�LQ�WKH�KRVSLWDOLW\ �LQGXVWU\ �LQ�ERWK�' HYRQ
DQG�5HDGLQJ�

2XWVLGH�RI�: RUN��0 DWW�LV�D�ELJ�VSRUWV�IDQ��: LWK�D
SDVVLRQ�IRU�FULFNHW�DQG�0 DQFKHVWHU�&LW\ �

�. �B�U�U���P�X�F�O�! �N�V�T�U�B�S�E�K�P�C�T���D�P���V�L
�E�E������ �������	���
������������������������
�X�X�X���M�J�O�L�F�E�J�O���D�P�N���J�O���N�B�U�U���P�X�F�O��
��������������������

�5�I�F���N�V�T�U�B�S�E�#�&���U�F�B�N

�#�J�M�M�Z���&�M�M�J�P�U�U

%LOO\ �FRYHUV�WKH�6RXWK�( DVW�RI�WKH�8. �DV�SDUW�RI�RXU
%( �7HDP ��+H�KDV�EHHQ�ZRUNLQJ�LQ�UHFUXLWP HQW�VLQFH
� � � � �DQG�LV�D�VDIH�SDLU�RI�KDQGV��GHOLYHULQJ�DQ
HIILFLHQW�DQG�UHOLDEOH�VHUYLFH�WR�DUFKLWHFWXUH
SUDFWLFHV��FRQWUDFWRUV�DQG�GHYHORSHUV�DFURVV�WKH
KRP H�FRXQWLHV�

2XWVLGH�RI�ZRUN��' RQnW�OHW�%LOO\ nV�QDP H�GHFHLYH
\ RXe �+HnV�� IW�� LQ�WDOO�DQG�ELJ�LQWR�1) / ��$OVR�D�SURXG
&RYHQWU\ �&LW\ �) &�IDQ��%LOO\ �UHJXODUO\ �WUDYHOV�XS�WR�WKH
0 LGODQGV�WR�VHH�IDP LO\ �

�#�J�M�M�Z���&�M�M�J�P�U�U�! �N�V�T�U�B�S�E�K�P�C�T���D�P���V�L
�E�E������ �������	���
������������������������
�X�X�X���M�J�O�L�F�E�J�O���D�P�N���J�O���C�J�M�M�Z���F�M�M�J�P�U�U��
��������������������
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