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© HERP H VR VKH %DGP IQVRQ : DBV %  $QQXDO5 HSRUV, KRSH\ RX 11QG W
LOWAUHWIRQJ DQG LQIRWP DVIYH
\WKDV EHHQ D EX\\ VZ HOH P RQWKY DW%  %RDUG GIYHO 0 \ MQFHUH VKDONV JR VR
&DVIKHUQH 0 F&OXWNH\ Z KR WIDUMG VIKH \ HDUDV &KDLUDQG WRRG GRZ Q LQ - X® GXH VR
LOFIHDMQJ Z RINFRP P WP HQW , DP  SGIDVHG VR VD\ VK DWE.DVIKHUQH LV UHP DLQLQJ RQ
VIKH %RDUG DV' LLHFVRUIRU&RDFKIQJ DQG ' HYHARSP HQW\VXFK D YVDODUHD RI Z RWN IRU
XV
,Q$SUORXU&( 2 . HI $WRQ 0 % SUHVHOWAG SRWERYIG GDVID VR VIKH %RDUG VR DV VR
HWDE@K DQ DFFXWDVIA SLIFVWKWH Rl VIKH KHDOK RI ViKH JDP H DJ DIQWD QXP EHURI NH\
P HWIFV 7KHWH DUH FXUHQW® EHLQJ EHQFK P DINHG DJ DIQWWRVKHU: HOK VSRUV DQG
( XURSHDQ %DGP LQVRQ $ WRFIDURQV EHIRUH VIDU HW DUH DI WHHG E\ VIKH WIDI1LQJ VIDP
DQG ViKH %RDUG , ®RRN IRWZ DUG VR VIKHVH EHLQJ SUHVHOWAG VR VKH P HP EHUKLS LQ GXH
FRXUH
7KHWH LV QR GRXEVWKDWE.RYIG KDV KIWEDGP LQVRQ KDUG VR VIKH %RDUG DQG WIDI | KDYH
DQHDG\ DJWHHG D VWRQJ IXVXH IRFXV Z LGEH VKH KHDOK RI VKH FRP P XQIW JDP H
SDUFX@MUD DAWMKQLRUBIYHO: HP XAWDIHI XDUG VIKH J DP H I RUIXVXUH J HQHUDVIRQV
7KH $* 0 Z LOWHFHLYH SIRSRVDY |RUJ RYHUDDQFH P RGHUQIVDVIRQ SDUFX@MUD 1Q
WALP VRI KRZ ' LLHFVRY/ DUH LHFUKIWHAG & RQUXOMVRQ KDV EHHQ VXSSRUMYH VR , KRSH
VIKH P HP EHUKIS LV P LQGIXO VR VXSSRUW WKH $* 0 SWRSRWDO DQG P RYH RXU
J RYHUDDQFH | XWKHUIRWZ DUG
0\ VKDOQNV JR VR IRWP HU&KDIU . HW $QQ 6KHSSDUS DQG ) LODQFH ' LWHFVRU' HZ L
-DP HV Z KR DIH WDQGLQJ GRZ Q IWRP  VKH %RDUG KDYIQJ ERWK S@\ HG H WHP HO
IP SRUDQWIRGV 7KH FRQWMEXVRQ RI DDYRDUE ' LWHFVRY RXU&(2 DQG KHUWP D@
WDIILQJ WDP LV DOR P XFK DSSWHFIDWAG : H KDYH P XFK ZRW VR GR DQG D
FRP P WHG WDP 1Q S@FH VR GUYH SLRJ LHW
( QW \ RXUQHZ EDGP LQVRQ VHDVRQ DQG S®IDVH VXSSRUMKH IXVKH Rl ViKH JDP H LQ
DBV Z KHUIHYHUDQG Z KHQHYHU\ RX DUH DE®
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VHDVRQ FRQVIQXHG VR EH D FKDABIQJ H IRUWKH * RYHWQIQJ %RG\ DQG IRURXUP HP EHWY/
+RZ HYHU GRRNIQJ EDFN RYHUVKH SDWW HDUZ H FDQ EH YHU SGDWHG VKDWP RWH HYHQW DQG
DFVIYIVIHV FRX@S EH RU DQIVHG FRP SDUHG VR ViKH VHDVRQ 2 XUIMDJI \KLS HYHQWIKH 9,872 5

HOK ,QWALQDMRQDO  Z DV DE®1 VR VIDNH S@FH DEHWZ MK YHUY THZ  VSHRVIVRWY DQG L QDBIG
WH WDUVRI WH UHXLQ R RXUFRP SHWIRQ FDB®IQGDU : DN DOR SM\HG KRWWR VKH QG

1 DWRQV* WDGHG , QUALODVIRQDOZ KIEK VDZ JWDGHV( ) *  + IRP ( QIMQG 6FRDQG ,HDQG
DQG : DBV EDWB! IWVRXWRYHUVKH FRXUH RI D GD\  %RVIK HYHQW Z HUH D KXJ H VXFFHW DQG D
|DQVDWAF ERRWMRU% VR EH RQFH DJ DIQ KRWIQJ 0 DNRU( YHOW LQ : DBV &RQJ IDW@MRQV VR
WH% 7($0

$VZ HWDQJI 1Q VIKH QHZ \ HDU Z DVRQH Rl KRSH EXWDAR D\ HDUZ KHWH Z H UIHD@QVMHG H] DFV®
Z KDWZ H KDYH W,V QR VXSUMVH VIKDWWKH SDQGHP LF KDV EHHQ YHU FKDEBIQJLQJ IRULQGRRU
VSRUV GXH VR VIKH VHYHUH LHVMIFVIRQV VKDWK DG EHHQ SMFHG XSRQ XV GXUQJ DQG W
KDV VKHUHIRWH EHHQ [P SRUBQWRU% VR XQGHUADQG H DFV® Z KDWRXUEDVHIQH 1L) XUHV Z HWH
HP HULQJ ILRP VIKH SDQGHP LF LQ RUGHUVR NQRZ Z KHUH RXUIRFXV DQG SURUMHV VKRX@ @H DQG
VHWMQJ UIHDOME VDL HW RYHUVKH FRP 1QJ \ HDL/ 0 DNH QR P DABINH RXUVSRUAK DVVIDNHQ D ELJ KIW
DVYDGP LQVRQ ( XURSH KDYH HYLGHQFHG 1Q IW'$ QQXDCB HSRUWW D . GHFUHDVH LQ SHRS®1 SO\ 1QJ
YDGP LOVIRQ WMURXJ KRXW( XURSH  1LJ XUHV FDSWKIHG VKIRXJK LW P HP EHU DWRFLDRQV VXUH\

%DGP LQVRQ : DBV KDYH IHOVVKLY [P SDFWRQ RXU SDUAFLSDVRQ ILJXUHV DQG KDYH VHHQ D
\LJ QUIFDQWGHFUHDVH 1Q P HP EHUKLS 1Q SDUAFX@U- XQIRUSDUAFLSDARQ Z KLFK KDV GHFUHDVHG
E\ FRP SDUHG VR SWH SDQGHP I ILJXWHV : H DIH QRWXQITXH 1Q WHWH 1L1QGIQJ DV RXU
%DGP LQVRQ FRAIDJ XHV DFLIRW WH 8. DQG RKHU: HOK VSRUV WKRZ MP LOUIIQGIQIV : H
WHUH RWH KDYH D ®RWRI J LIRXQG VR FRYHUVR EUQJ EDGP LQVRQ EDFN VR EUQJ S@\ HW EDFN VR
FRXUAMDQG VR VKH VSRUAMZ H ®RYH  7KH IXVXWH J HQHUDARQ DUH NH VR HQVXUQJ VIKDWRXU VSRUV
FROWQXHV VIR GHYH®RS SURVSHU DQG VIKWYH Z LK - XQLRWY EHIQJ FUMEFDOR VIKH I XWKUH RI RXUVSRUV
LQ DA@DUHDV

2 XUMADWAI LE SURUW LV KHDYL® IRFXVHG RQ - XQLRUSDWIFISDMRQ DQG GHYHIRSP HQWVKHUHI RWH
Z H KDYH UHD@ QHG VKH RSHUDARQDOWDP VR DARZ D JUHDWAU SLRSRWRQ Rl GHOYHY DFLRW
' HYH@RSP HQWDQG 3 DViKZ D\



7KH' HYHRSP HOQW7HDP IRFXV RQ JWDWURRW EDGP LQVRQ DQG WMH LOWRGXFVRQ VR ViKH JDP H
WURXIJK 6KXWBMP H GONLQJ Z VK VKH SDWZ D\ WDP VR P DIOWIQ WKH - XQIRU SLSHIQH RI
SM\ HW RII LFLD®Y FRDFKHV YROXQWAHW FRP 1QJ WURXJ K

' HYH®RSP HQWS UHDV LOFOXGH

9 RXQWIHU: RWNIRUFH 5 RDG\WKRZ V_- XQIRU&XE 6L QSRWV

$ LLYDGP LOVRQ 5 DFNHW& RADERUIDMRQ

6 KXW 71P H_7HDFKHW/ 3DWD3DWKZ D\ * IDWMIRRW

<RXVK / HDGHW/$ Z DUG 3UP DU _6HFRQGDU ( QUFKP HQW
' DI RQ 6HUHV&RP SHMRQV $ PVYDVRY/3 LRI DP P H

&OXE &RDFK ( QIDIHP HQW

6 FKRRY &RP SHVIMRQV_3UP DU ) HWIYDY

7KH3DVKZ D\ 7HDP FLRWRYHUZ IV ' HYHARSP HOWZ IMK VIKHLUSURUW | RFXVHG RQ ViKH EDFNERQH
Rl RXUVSRUNV? &XEV 1Q SDUAFXMU- XQIRU&XXEV VR HQVXUH KHUH DUH H IMURXVAV | RU FKLABUHQ
VKDWDUH LOWRGXFHG VR VIKH JDP H 1Q D VDIH DQG LOQFOMYH HQYLLRQP HQW  7KH FOXEV DUH Z KHWH
P RW\BHRS®! Z LO@EH] LQ IKHWWEDGP LQVRQ NMRXUDH\ LQ D VDIH HQYLLRQP HQWIKDWDARZ VVIKRVH Z VK
DP EIMRQ VR SURJ UIHW VR VIKH KLJ KHUBIYHY 7KH 7HDP  DUH HQJ DI LQJ Z IV FOXEV VR HQUXUH VIKHUH
LVVXSSRUAZ KHUH QHHGHG VIKURXJ K VIKH %H $ FVlYH:  DBIV) XQGVDYDIME®I Z MK 6SRUN DBV

3DWZ D\ $ LHDVIQFOXXGH

5RDGVWKRZ V_7DBIQW' _&DP S &RDFK ( GXFDMRQ 0 HQVRU 163257

(o]
~—~ .
- &%

&OXE ( QIDIHP HQW % & % ) (QIDIHP HQW

- XQIRU_6HQIRU/ HDJ XH $VSLH 6 DI HI XDUGLQJ

1 DWRQDCB T XDGV 8 QLYHUAW 3 DUADHUKLS / LDIVRQ

* UDGHG 6 HUHV 3DWD 3DWZ D\ 9 RXQWIHU: RWIRUFH

$VWIKH VRS RI KH % S\ WDP LG VW VIKH %DGP LQVRQ : D®N 3HURWP DQFH 3WRIWDP P H % 33

Z KIFK Z DV @XQFKHG LQ - DQXDU DQG IRFXVHV RQ D KDQGIXORI LQYIMAG S@\ HWY Z KR KDYH
VKRZ Q WMH SHURWP DQFH SUQFISGNV WHTXUWHG VR EH VHOIFWG RQWR WH SWRIWDP P H 7KH
SWIRIWP P H SWRYIGHV S@ HYW VKH RSSRUXQW VR EH SDUWRI D SHURWP DQFH WDIQIQJ
HQYLLRQP HQWZ MK WKH Z DS DURXQG VXSSRUNVSIRYIGHG IRUVKH VHBIFWAG S\ HY WAYIQJ VR
VXFFHHG RQ WH LOWALDMRQDOWRIH 7KH % 33 LV IQ IW IQIDQR\ DQG % DWH FRP P IWHG \R
GHYHIRSLQJ D WAKFWWUH VKDWHQDE®V : DBV VR FRQUQXDAD SIRGXFH SM\ HYW VKDWFDQ FRP SHWM
DVWIKH KL KHVAGBIYHO



https://www.badminton.wales/documents/bwppathway-programme-2022-4349.pdf

VK 3XEQF IXQGV P RUH SIHFLRXV VKDQ HYHU 6SRUWV DBV QHZ LQYHWR HQWDSSURDFK FROVMW
Rl FRP SRQHQWZ KIFK GHWALP LOH RYHLD@ XQGLQJ |RUSDWQHWY/
&DSDELOW  HQVXWHV FRQIIGHQFH 1Q VKH RUDQWMRQV IXQGHG WKWRXJK ViKH &DSDELOW
) DP HZ RWN Z KLFK LV D@ QHG VIR VIKH * RYHUQDQFH DQG / HDGHUKLS ) LDP HZ RINIRU: DBV * /) :

DQG LV EXIODURXQG NH\ J RYHLODQFH DUHDV DQG | RFXVHV RQ WH LP SRWBQFH RI EHKDYLRXW/

HVIKLFV DQG LOWAJ UW Z IMKIQ DQ RW DQL] DMRQ DQG HQDE®IV6: VR VXSSRUNSDUQHW Z IMK VIKHLU
FROWQXRXV.J RYHUDDQFH IP SLRYHP HQW
QWKW ' DD?%DGP LQVRQ: DBNP D[P XP IXQGLQJ Z L@EH GHAP LOHG E\ RIILELDOMDVIMMEY
DQG QDVMRQDOGDVID DYDIME®! RQ %DGP LOWRQ LQ : DOV 7KH 6FKRRO6SRUMBXWH S@\ V D YWIO
SDUARI ViKH GDVID DQG LQWI KWFREBIFVHAG VR NQRZ Z KHUH %DGP LOVRQ MW LQ VIKH SDUAFLS DVIRQ DQG
GHP DQGVRI WH: HIK SRSXOMRQ
$ FFRXQWELOW WIDVWAP HQW DUH XVHG VR KHE FOUI\ Z KDWVXFFHW GRRNV GNH DQG Z KDWP D\
KIQGHURXVFRP HVDQG Z LGEHFRP HD Z D\ Rl ®DWQIQJ DQG [P SWRYLQJ WMH VHRVRU VKLRXJ K VIKH
A KDA0 DWAVBFRQYHUDMRQVZ VK 6: 5 HOMRQWKLS 0 DQDIHWY 2 YHUWH FRP 1QJ \ HDW/% DIP
LVVR EH GIW LHIDOWRQ 6 SRUN DBV LQYHWP HQWDQG VR EHFRP H D VWIDLODE B RU DQL DURQ

VK QP WG UHVRXUFHV DQG D WP D@ RSHIDWRQDOWIDP Z H LH® KHDYI® RQ RXU WDP Rl
YRXQWAHWY Z HMP SO FRX@ QRWMP SGP HQWRXUSM®QV Z IMKRXWWKH HQHU\ DQG FRP P WP HQW
Rl RXU YROXQWHWY DQG VIKH Z LGHU EDGP LQVRQ FRP P XQIW : H DWH FRP P IMMG VR EXIGBIQ]
VRQJ |RXQGDVMRQV LQ RUGHUIRUIXWUH J HOHUDARQVVR HOVR\ DQG KDYH RSSRUXQMHVZ IMKLQ RXU
VSRUAZ KHVIKHU DV D S@\ HU FRDFK  MFKQLEDORI I LELDO YROXQWAHU 1 RZ P RUH VKDQ HYHU LV WKH
WP H IRU ViKH %DGP LQVRQ FRP P XQW DQG D@ EDGP LOWRQ HQWXMDWY 1Q : DBV VR FRP H
VRJ HVKHUVR UHE XIS ViKH VSRUAZ H QRYH 7K HUH DUH WAGDFK DABIQJ HV VR EH | DFHG EXW GRRN IR DUG
VR (H \ HDUDKHDG DV%DGP LOVRQ: DO®NFRP P IWVR LHEXLGBLQI RXUB SRUV

QFRVQJ , Z RX@ @\H VR WD\ D KXJHVKDON \ RX VR RXUP HP EHWY/IRU\ RXUVXSSRUMKURXJ KRXW
WH \ HDUDV Z H KDYH HP HUHG ILIRP  VKH 3DQGHP LF DQG EHJIQ VR LHEXL@ 7R RXU YROXQWAHWY/
\ RXUVXSSRUAKDV EHHQ KXJ H® DSSUHFLDVIAG DQG YIVDO/R NHHS RXUVSRUAIXQPVIRQLQI  7KDON\ RX
VR 6SRUN. DBV WKH: HIK 6SRUV $WRFIDURQ : HOK * RYHUQP HQWDQG DARI RXU&RP P HUFLDO
3 DUADHWY Z KR KDYH EHHQ E\ RXUMGH VIKLRXJ KRXWKH \ HDU 7R VIKH %RDUG Rl ' LLHFVRWY VIKDQN \ RX
IRU\ RXUXQZ DYHUQJ VXSSRUMKURXJI KRXWWKH FKDI@IQJ HV | DFHG DQG MWVEXWQRWBIDWVR VIKH
% 7($0 Z KR FRQUOXH VR LOQRYDW GHYH®RS DQG GUYH RXUVSRUWIRWZ DG , DP SUYIBH HG VR
EH®DGLQJ DFRP P WG DQG SDWIRQDWA 7( $0  VIKDON\ RX DQG EHVWZ IVKHV I RUWH \ HDUDKHDG
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YRDUG P HHVIQI V

* RYHUODQFH 3R@F\ \XE FRP P IMMH

0 RQWK $WHMQGDQFH  $ \WWQGDQFH
6HSW RXVRI
-DQ RXVRI
$SUO RXVRI
-XO RXVRI

$XGIW UWVXE FRP P MWMH

0 RQWK $WHMQGDQFH  $ \WWWQGDQFH
' HF RXVRI

-DQ RXVRI

0 DUFK RXVRI

-XO RXVRI

0 ROWK $WHMQGDQFH  $ WMQGDQFH
- XQH RXVRI

6 XE &RP P MWWH

%

FROVUOXH VR P DNH SRMVIYH FKDQJ HV VIR RXUJ RYHUQDQFH WKFVKLH Z VK VKH LOWRGXFVRQ

Rl DQ DGGIMRQD XE &RP P IWHH VR VIKH YRDUG

7KH6XE &RP P WiH KDYH EHHQ HWIDE @AKHG E\ WMH %RDWG Rl ' LLHFVRW/ Rl %DGP LQVRQ : DOV
VR DWIMAKKCH YRDUG 1Q IXOLAIQJ W RYHUAI KWDQG GHYHRSP HQWUHVS RQVE LOMHV

$XGIW S5ION &RP P MMH $5& LV VSHFLLED® P DQGDWG VR P RQWVRU VIKH 1LQDQFLDO
HSRUQJ SWRFHW DQG W WP Rl LOWAUDDOFRQWRY UHJ DLGLQJ 1LODQFLDOWHSRUAQ) DQG
DFFRXQUQJ FRP SADQFH DQG VKH DXGIVRI W [ LQDQFLDOWIMI#P HQW

* RYHUQDQFH  3RAF\ &RP P WWH * $3 LV \SHFULFD@® P DQGDWAG VR P RQIRU DQG
GHYH®RS iKH &RP SDQ\ J RYHUDDQFH SURFHWHV DQG i WPV DQG VR GIMFXW DQG GHYH®RS
QHZ SROFLHVVR EH DJ HHG E\ VKH %RDUG



O)6ICRA O ZAZED
EQIZAR

$*0

$ WOV HDW/$* 0 ViKH %RDUG Z DOWAG VR P SR Y FRQQHFVR QZ VIK VIKH
&XEV DQG VKIRXJK WH 0 HP EHUKILS 5HI X@MR ¥ GR IKP HOWP R ¥4G
WH YRAQJ WKW ILRP ViKH &RXQW $WR EDVR ¥ VR WKH &R P SHWNVH
&XEV $ QXP EHURI FKDQJHV VR MH $ UAF®N Z HIH DSSIR ¥G E\ WH
QHZ YRWQJ P HP EHW/

* HQGHU1 HXVWDCDS SWRDFK IHI IFVMAG LQ VKH $ WAFGBV
0 DNHXS Rl VKH ¥RDUWG VR LHIGIFWD S@\ HUELDV E\ KDYIQJ XS WR

%RDUG P HP EH XS VR ILRP FOXEV DQG XS VR LQGHSHQGHQW
P HP EHWY/

' DVIG ' DYLHV FDP H VR WMH HQG R | KLV 3UHMMGHOR\ DQG Z WK KLV
VXFFHWRU' DYIG 6KRUH QRP LODWAG DV RXUQHZ 3UHMGHQW' DYIG DOR
D IX@® TXDAIHG XP SWH KDV EHHQ QYR YHG 1Q KH &R @\ &R XOW
IRIPP HD &RA \ Q %D\ DQG GLMMFW EDGP LQVR Q®DI XH IR Z HIRYHU

\ HDW/ + LV S@\ LQJ GD\ V1Q ViKH R\DZ KIP S@ VRDYHY JRRG
WDQGDUWS : KHQ ' DYIG UHWHG ILRP DFIWYH S@ KH EHFDP H DQ
LOVIAI DO SDUWWRI QRWRQ® KLV RZQ FXE EXWDAR VHYHWDO @& O




&20081,&%7,216

$V VKH VHDVRQ GWDZ VVR D FGRVH VKH % FRP P VVIDP  Z RX@ QNH
VR HHWIQG D ZDWPP VKDQNV VR D@ RI RXU LQFLIHGLE®! S@M\ HYW FRDFKHV
YROXQWAHWY DQG WAFK QLFDORI | LFLDQY ? HYHW RQH Z KR KDV LOVAWDFVIAG Z VK RXU
FRP PV \KDWHG VKHW VSRUAQJ P RP HQW DQG KH®HG VR \VSWHDG VKH
P HAWDJH Rl EDGP LQVRQ 1Q : DOV : H KDG DQRWKHU XQSUHFHGHQWAG \ HDU
Z VKK VIKH HYHQUXDOHQG VR ®RFNGRZ QV DQG VKH LMW LQ RI LOVALQDVIRQDOS @\
2 XU =RRP FD@ FRQUQXHG XQWO VKH Z HUH WHGXQGDQW DQG Z H KDYH
VZ DSSHG VKHWH RXW IRU RXU WHIX@U QHZ VWL DQG EX@MOQV 7KH
GRZ QUGH RI VKLV LV VKDWZ H GRQBAJ HWR VHH HYHUY RQHB/ SHW ViKH XSMGH LV
VIKDWIKH\ BH IDUP RUH DFFHWLE ®1 DQG NHHS P RUH SHRS® LQ VKH GRRS

H VKHQ SXWRXUFRP P VWDP VR Z RIN RQ D EXQFK RI QHZ SWRMIFW \R
WRS VWMHP JHWMQJ ERWHG : HED EH @XQFKIQJ RXU QHZ P HP EHUKIS
VWP ILRP WKH EHJILQQLQJ RI QH WMHDVRQ DQG VKH\ BH Z RWINIQJ KDUG LQ
ViKH EDFNJ LRXQG VR LHEXL@B RXUZ HEMWMA

HEH FROVIQXHG VR Z RIN FRRVHO Z MK %( & DQG % ) VR EUQJ EDGP LQVRQ
VR DVP DQ\ SHRS® DVSRWE®I QRWMMAMQ : DBV EXWOQVALODIRQD® : HEYH
EHHQ FKDP SIRQIQJ RXU HIMA DVKGMAV DRQIMGH RXU JWDWRRW
GHYHARSP HQWS LRMIFWWR SXWRXUFRUQHURI VIKH Z RUBS RQ VKH P DS
7KH FRP P V WDP @RYH VR KHDUILRP \RX VR P DNH VXUH \RX VIDJ XV RQ
,QWRJWDP DQG IDFHERRN # EDGP LQVRQZ DOV

ARO 3 A A3

3MWRLP -XO® -XO® * IRZ WK
UDGP LOVRQ
- DBV PKOOO NK 1O 0120
) DFHERRN
%DGP LQVRQ s n s A s N
g 000 KT O | ORI

,Q\MDJLDP
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QFRP HWIM#AP HQW
| RUWH \ HDUHQGHG
WD DUFK e e

7 XUWRYHU

$ GP IQMADWYH H SHOWHV

2 SHIDMQJ WXLBOV

, QVAUIHVWAHFHLYDE G DQG P LU

2 SHIDQJ VXSOV GHILFIW
EHIRUH VI){ DURQ
70 RQWXBOXV

6 XLEXV GHILFIWIRUI DO
\ HDU e

2 VMHUFRP SUHKHOMYH
IOFRP H IRUWKH\ HDU
HOGHG WO DUFK

6 XBOXM RUVIKH\ HDU

2 VKHUFRP SUIHKHOMYH LOFRP H

7TRVIDCFRP  SUIHKHOQMYH LOFRP H
| RUVKH \ HDU e =
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YDDQFH VKHHW

" HEVRW/

&DW DVEDQN

&WHGLVRW/

$P RXQWIDAQJ GXHZ WK
RQH\ H 2

1 HA&XUHQWS WHW

7 RVIDGB WHW/ /[ HW & XUHQW
/ LDELAOMHV

FRP HDQG H LVK
’DOFFRXQWDQG [ SHQGLVKWH

< FLDCH FFRXQW KDYH EHHO SURGXFHG LQ FROMQFRQ Z VKK
)$U/KXU*) I_QDQ&RP SDQ\ c‘%évDU/HU'G $H% R FRQMQAIRQ
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$VZ HUHXWD ILRP VKH SDQGHP IF %DGP LQVR @ DBV KDV SUR WIVHG ViKH VDI HJ XDUGLQJ

FKD@QJ HV DWRFLDWAG Z LV LHVXLQIQJ VR VSR W: H KDYH EHHQ LQ FR PP XQIFDVR QZ VK

RXUFOXEV P HP EHW/DQG WKH DSSURSUDVA R WDQLVDVR (¥ VR DGGUHW VIKHVH DAXHV

7KH SDQGHP [F IHWMWIFVIRQV DQG VR EDOGIWDQFLQ) P HDVXUHV KDYH S@FHG D QXP EHUR |
DGGIMRQDOSIHWXHV RQ \ RXQJ SHR SBIR P HQVDOKHDOK DQG Z HEEHIQJ 7KH P D\ EH
H SHUHQFLQJ LQFUHDVHG IHHIQIV R IDQ[ LHW @ Z P R R GRU R GIIQHW DQG \R PH Z L@
QHHG DGGIMIRQDOVXSSRUAMDWWKIV P H 8. &R FKIQJ FROUOXHV VR R IHU&3' FR YXUHVLQ
VKLV DUHD VR VIKDWFRDFKHV DQG P HP EHWY/ | HHOFRQI LGHOWLQ LGHQWI\ LQJ DQG VXSSR WUQJ

WMHVH LOGINIGX DY

) IRP - XQH VSRUV FRDFKHV DQG DIV ®IDGHWY/ Z LGEH HFR JQMHG 1Q @Z DV
EHQJ 1Q SRMRQV Rl WXWE DQG VR EDQQHG IR P HQIDJIQJ 1Q VH XDODFYIW Z LViK
XQGHU VIQ VKHUFDIH %DGP LOVRQ : DBV KDYH XSGDWAG VIKHLUG DIHI XDUGLQJ 3R B\ VR
UH GIFWHVH FKDQJ HV

7KH) LODOB HSRUARI VIKH : K\ V5 HYLHZ LOVR P MAHDVP HQWZ IVMKLQ J\ P QDWFV KDV EHHQ
SXE@KHG GIDGLQJ VR LOFIHDVHG LHSR URQJ Z WKIQ VIKH 6 SR W 6DIHI XDUWGLQJ &R PP XQIW
)RERZ IQJ DQ LOQFIGHQWWKDWZ DV ELR XXKWVR ViKH DWHQUR QRI % YLD W[ W ViKH
%DGP LQVRQ : DOV VDIHIXDUGEIQJ VXE FRP P IWMH KDYH SXE@KHG GHVILY R | KR Z D@
DIHIXDUWGIQJ P DMAY Z LG EH HSR WG DQG GHDAWVZ MK RQDQ RQRQJ EDWY $ @
P DWW LHDMQJ VR VDIHI XDUGLQJ Z LOEH IRWP DD VXEP WMHG RQ DQ LQFIGHQWMR B D
WP HIQH Z LEH RSHOHG DQG WH FDVH Z LGEH WHYIHZ HG E\ WKH %DGP LOVR Q: DBV
\DIHI XDUGIQJ VXE FRP P WHH Z VK DFVIR QUBNHQ

YDGP LOQVRQ : DBV KDV DOR MXQFKHG D &XE : HODWH 2 I IFHUW SDFN VKDWKDV EHHQ
GMMEXWAG VR D@OQRP LODWAG : HODWH 2 I IFHW 7KH SDFN FROQVILQV DQ ,QWR XFVIR QVR
6 DIHI XDWGLQI VIRI HIKHUZ IMK XVHI XA RWP V DQG FRQVIDFWGHVIDLY
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2 YHU %DGP LQVRQ : D®N KDV EHHQ EXIGBIQJ R QP DNIQJ R YUVSR WDV DFFHVME®
DV SRWEG® : H KDYH FROUWQXHG VR VDFN® VKH P SDFWR | VIFKQR R JFDOSR HUWV Z KIFK
WHDFKHG QHZ KLJKVRYHU/ RENGRZ Q E\ DAXIQ) UHVR XFHVVKDWGR QR QHHG VR EH DFFHWHG
RQMOH 7KLY KDV EHHQ GROH LQ FROMOQFAR QZ MK RXU' HYH®R $ HOW7HDP : H KDYH DOR
LOFUIHDVHG RXUXWH Rl VKH : HOK MQJXDIJH DRI R XU GHYH®R > HOWP DVWAUDY DIH QR Z
DYDIME®! ELAQIXDA LOFXGIQ] RXUHQW IRWP V KRZ \R @D SR VAW DQG GHYH®R P HOW
SDFNV

HKDYH FROMQXHG VR Z RINZ IMK 6 SR W/ DGV HQVXUQJ VKDWRXUFXEV KDYH DFFHW VR VIKH
J WDQW DYDIDE® VR 1 XQG VMHWFXEYV : HKDYH DOR EHHQ SR PR WJ R XU&E@ EP DN VR RNDV
Z KIFK LOFXGHV RXUVMAP SOVA HT XDAW SR BLHV

H KDYH FROVIQXHG VR SURUVIMH R XUR XYMHDFK Z R N WWDP 1QJ XS Z IMK R UDQMVOMR ¥ VXFK
DV(<67 ( VKQLF 0 LORUMHY DQG <R XM 6 XSSR W/HDP VR SIR YGH S\ LlQJ R SR WKQMHV IR U
VWRWH Z KR Z RX@ QRVWRVKHLZ IMH HONR VIKHP

,Q6 SRUV

2 QH DUHD VKDWZ LG DYH WJ QULFDQWIR KKV RQIRIQJ LV VIKH GHYH®R $ HOWR IDP R H LOFOX\LYH
DQG GLYHUH WADVAJ\ VR W DQG DWUDFWP R H S@\ HW VR R YXUZ RQGHUXOVSR WYDGP LOVR Q
KDV D@ D\V EHHQ D JDP H IRUDQ\R ® DQG HYHUR ®{ : H ZI®WEH R RIQJ VR SR YGH
RSSRUXQIMHV DQG WXSSRUVVR DQAR ® ZKR Z R>X® ONH VR JHWIQYR YHG 1Q Z KDWAYHU
FDSDFIW VKH\ FKRRVH %DGP LQVRQ : D®N KDV FR PP IMMG VR FR QIOXH VR GHYH® S WHLU
,Q6 SRUMMADVIAT\ DQG DUH NHHQ VR VXSSR UD®@ 6:  LQMDVYHV

VDZ % HFHLYH VKHLWU,Q6SR WRAR QH $Z DUG DQG D@QHZ  LQIMDVIVHV SIR YGHG Z L@
KDYH ,QVSRUAGHYHRSP HQWDV DQ XQGHUDLQJ SUQFIS®! :  KL® KHDGLQJ VR ZDUGV R YU®R Q HU
WP JRDORI ,QVSRUNVGLOYHU %DGP LR Q: DBV Z L HQVXWH DQ ,QVSR WSKIR R K\ LV
LQJ WDIOHG LQ DAFXEV VR VXSSRUMYHY FOXE P HP EHUSHUR QDQG S@\ IQJ R SR WKQW 1O
DOV 7KLV LVVIKH QH WWAS LQ P DNLQJ R XUVSR WP R H DFFHVWE®! ViR DO

$\VSHFW IRU GHYHRSP HOWIQFOXXGH SR YGIQJ HTXDORSSR WQMHV VR DDIQYR YHG 1 HZ

' MDELOW ,QFOXMMRQ 7WDIQIQ) Z LAEH SR YGHG VR DDQHZ %R MG P HP EHW VR VIKDWIW
SKIRVWRSK\ LV XQGHUMRRG DWHYHU BIYHCR IR YUR WDQIVOMR Q

%DGP LOVRQ : DB KDVVXSSRUMG' 6: SWRJIDP P HVZ WK RQ FR YIAGHOYHY R IVHWR ¥/ 1O
3DWD %DGP LQVRQ + XEV DQG VIKH 3 DUD %DGP LQVR Q) HWAYDO IQ6Z DOWD : HZ LO® R NRR
HOK DQFH VKLV LQ | XVIXUH | HVWAYDY
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NIFNHG RIl Z MK EGIQGHG GHOYHY DFIRW WH FRXQW ' HVSIMA KHDY\ &RYIG
UHWMFVIRQV FRP 1QJ DQG JRIQJ ZHZ HHEXW : HEHIDQ - X® Z VK ViKH GHYH®RSP HOWRI
RXU3UP DU 6FKRRO3RWHWY 7KHWH Z HH GHYH®RSHG 1Q FROMQFVRQ Z VK VKH 6KXW®1 7LP H
SWRIWDP P H DQG DIP HG VR P DNH EDGP LQVRQ DV LOFOX\MYH DQG DFFHWE® DV SRME® ) UHH IRU
VFKRROY VIKHVH SRWIALY VINH WXGHQW' DQG WDFKHWY  WURXJI K VIKH IXQGDP HQVDY RI ViKH VSRUWV
$ YDIDE®I LQ ERW :  HOK DQG ( QJ MK VIKH\ WDFK SXSLOYVKH JUSV VHUHV FRXUADQHY HVF RI ViKH
JDP H 7KH DOR SWRYIGH QXP HIRXV FKDAHQIHV 7HDP ' HYHRSP HOWERYH NHHSIH XSSIHV DQG
FDQ EH XVHG 1Q FROMQFVIRQ Z IV ViKH 6 KXW 7LP H UHVRXUFHV VR SUIRYIGH FKIGBUHQ DFLRW VKH
FRXQW Z VK ViKH VNLGY QHHGHG VR J HWRQ FRXUNV

H IRGRZ HG WKLV XS Z MK RXU VFKRRO QHZ VMM DOR ELIQIXDO : H QG VIKDWVIKHWH
QHZ VB DUH D J UHDWZ D\ Rl IHFRQQHFAQJ Z IViK RXUVFKRROY DQG HQI DI LQJ Z WK QHZ RQHV

N

' HVSIWA VKH &RYIG  UHMMWIFIRQV Z H
WDJHG DV PDQ GHYHRSP HQW
VRXUWDDP HQW DV SRWME®! 6VBUIQJ 1O
2 FVREHU ZH P DQDIHG VR LQWRGXFH
RXU' WDJRQ 6HUHV HYHQW DQG VIKH 7RS
6FKRRY 1RUK  B6RXVIK HYHQW 7KH
' WDJRQ 6HUHV IV QHZ WKLV \ HDU DQG

HQFRXWDJI HV FKLGWHQ IWIRP VIKH YHU
JWDWRRW RI VKH VSRUMWR J HWIQYROHG DQG SIFN XS D WDFNHW ,\WDIP V VR RIITHU D VDIH DQG

HOWR\ DE®! LOWRGXFRQ VR VRXUDDP HOW : H KDYH EHHQ VKUGBIG Z VK VKH UVSRQWH DQG DWH
H FIWIG VR NHHS VIKHVH J RIQJ LOVR 2. HHS DQ H H RQ VIKH Z HEMWM | RUVKH XSFRP LQJ GDWV
2 YHUVKH SDWW P RQWKY GHVSIVM YDURXV QRFNGRZ QV Z H Z HUH DE®! VR XQ HYHQW LQ ( EEZ

9D® &DUGLI %HFRQ DQG 6Z DOVHD 8 QIRUMXQDA® GXH VR &RYIG Z H KDG VIR FDQFHORXUHYHQW
1Q$ QI HOH DQG &RQQDKB/4 XD\ 7KHVH Z L@EH EDFN

2 XU6Z DQWHD HYHOWZ DV FRP ELQHG Z VK D VIDWHU VHWRQ 1Q
FROMQFMRQ Z MK ( <67 7KLVZ DVD SKHQRP HQDOVXFFHW Z IV
RYHU NGV IWRP DWUIM HWKQLE FRP P XQIMHV NRIQIQJ XV RQ
FRXUMIRP DP SP 7KIVZ DVZ KHQVKH' WDJRQ 6HUHVZ DV
VFKHGX®IG VR WILWDQG P DQ\ Rl ViKHVH NIGV Z KR KDG QHYHU
SIFNHG XS D DFNHWEHRWKH DP VKDWP RWQIQJ WD\ HG \R
VDNH SDUVS@\ IQJ XQMD SP : H Z HUH DEVRO\MHO GHDI KWG
DQG VIKH DVIP RVSKHUH Z DVIQFUHGLE ®




NLFNHG RIl 1Q P XFK VK\H VDP HZ D\ DV GIG ? Z IMK VKH FRXQW 1Q FRP S®MA / RFNGRZ Q
DQG VSRUWDWD WIDQGWUD : H Z HH XQGHWUHG % 0 DUFK Z H EHFDP H RQH Rl VKH LUMAMFKRRO
VSRUWV VR JHWEDFN RQ FRXUN? : H Z HUIH EDFN Z IMK RXU7RS 6 FKRRY ILODYY 1Q 1 HZ VRZ Q DQG RXU
6KXWWB 71P H&RP SHVIMRQ 1 LODY 1Q &DUGH T VMUMKDWP ROWK :  H KDYH FRQVOQXHG VR JHWP RUH DQG
P RH Rl RXU HYHQW EDFN RQ FRXUWWHYHUMOFH DQG DWH (RRNIQJ IR DUG VR DQ DFVIRQ SDFNHG
6XP P HU

HYH FROUQXHG VR Z RN FRVHO Z IV
% ) B/6KXWBI 7P H?: HKDYHWDIQHG RXU
' HYH®RSP HQW 2 [IIFHWY/ DV 6KXW®B 7LP H
7XVRY VR VKDWWKH FDQ LOWRGXFH VIKH
SIRILP PH VR WDFKHY DFWIRW \KH
FRXQW $\WKH EHILQQIQJ RI VKH\ HDU Z H
Z HWH DE®! VR J HWRXUILWAMOQ SHURQ % )
<RXVK / HDGHW/ $ Z DUG GHOYHWHG 1Q 3RZ \ V
DV&RYIG  UHWMFVRQVEHI DQ VR HDVH
7KH $Z DU VDNHV S@FH RYHU WKUHH KRXW DQG WDIQV WXGHQW XS 1Q VKH IXQGDP HQWDY RI
EDGP LOVRQ DBRQJ Z VK ViKH EDMFVRI JRXS P DQDIHP HOWDQG GIDGHUKLS 7KH% ' HYH®RSP HQW
7HDP Z HH GHWKWG Z MK WH WXGHQW UHVSROWH VR VIKH FRXUH DQG KDYH KDG HTXD@
HQWXVIDWAF UMVSRQVHV MQFH 7KLY FRXUH KDV EHHQ FUHDWAG VR VIKDWHIVIKHUZ H RUVIKH VFKRROFDQ
GHOQYHULW: H Z HUH DOR DE® VR GHOYHUMKH FRXUH VR RYHU ~ WXGHQW 1Q $ EHUGDUH DWWIKH VDP H
WP H DVWDIQIQJ VIKH WDFKHW/ XS 1Q KRZ VR GHOYHUVIKH FRXUMH VIKHP VHOHV ©  H IHOWKDWWKLY Z DV D
EUGDQWZ D\ VR GR LW DV VIKH WWDFKHW J RWMR VHH ViKH FRXUH LQ DFIRQ EHIRWIH VBNIQJ IMRQ  7KH
FRXUHLVQRZ EHIQJ [P S®P HQWG DV D WIDQGDUG SDUARI VIKH 3 ( i @EXV Z IMKLQ WKLY VFKRRO

+ RWRQ WH KHHY Rl VKHVH LOQGRRU VXFFHWHV
%DGP LQVRQ : DO®N WDP HG XS Z MK WKH 8 GG
VR WDIWH DZ DIHQHW RI EDGP IQWRQ Z IVMKLQ
HOK VFKRRY $ P HG Z MK SRP SRP V RXU
GHYHIRSP HQWRI I LFHWY GHOYHUHG VHYHQ P XU
WDFNHWVHWIRQ VR SUP DU WFKRRY Z VK VIKH
H IWWRXWA Rl D QHZ : HOK VSHDNLQJ UDFNHW
FOE XQ E\ WKH 8 GG FKLGBUHQ HOMR\ HG
WHVH VMRQV DQG WMH QHZ FOXE WIDUMG MWW
DIVAU VIKH ( DWMU KRAGD\V 7KLV Z DV P DGH
SRWE® VMDQNVVR VH 6 SRUN DOV HEEHLQJ
LQMDWYH ? GIRBK \ Q 1DZ U

6 KXW 7P H7HDFKHW/$ Z DUG
) RRZ 1QJ VKH VXFFHW Rl VIKH 6 KXW 71P H 7HDFKHW $ Z DUG GHOYHU  Z H Z HUH H FIVMG VR WDOD
QHZ IRWP DWQ SDUPHUKILS Z MK 1 HDVKB GRFDODXVKRUW @ H SDULHG VIKH FRXUH Z IMK D EDGP LOVIRQ
FDP S IRUMQIRY VR VKDWMKH WDLOHHV FRX@ XWH VIKH 6 KXW 71P H UHVRXUFHV 1Q LHDOWP H VR VHH
KRZ HIHFIYH VWKH\ DUH IRUVWHP VHOHV : H KDG D J UHDVWMP H ViKH WDLOQHHV KDG D J UHDVWMP H DQG
Z HWKION ViKH MQIRW KDG D JWHDWMP H?Z 1Q Z 1Q Z 1Q 7KIVM] KRXUFRXUH LV ILHH DV ®RQJ DV D
KDLV SWRYIGHG ? FROQVIDFWRXU' HYH®RSP HOW/HDP IRUP RWH QIR

KDV QH[ WZ HKHDU\ RX DWN"
2 XU HYH&RSP HOQW/HDP LVZ RINIQJ KDUWG VIR FUHDVA QHZ UIHODMROQWKISV Z IMK 6 SRUN.  DBMBS DUPHY/
7KH DIP Rl VKHWH UHOMRQWKISV IV VR WDIQ XS D QHZ WHWRI 6 KXW 71P H 7HDFKHWY VR NHHS
GHOQYHUQJ VKH VSRUANQDMRQZ IGH?Z HIUWP O® EHIHYHIQWH% ) B/JRDOMR P DNH EDGP LOVRQ RQH RI
VKHZ RUG VP RWSRSXMUDQG DFFHWE® VFKRROVSRUNV DQG VIKDW6 KXW 71P HIVVWH Z D\ VR GR IW
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VK VIKH HIIHFW Rl VKH &2 9,  SDQGHP LF VWU@HYIGHQWZ H DUH VHVWWR LHVXLD VR QRUP DAW Z IV
WH IX@RSHQIQJ XS RI VSRUMWKWRXIKRXW: DN 7KHUH DUH WAGD LI QU LFDQWFK DABIQJ HV VR EH
IDFHG E\ %DGP LQVRQ : DBV VKH 0 HP EHY DQG D@WDNHKRGHLY IQYROHG 7KH FRWRI @YIQJ
FUMV KDG DGGHG VR VIKH GLILEX®OV Z MK WMH RSSRUXQIW VR S@ WHHP IQJ® WHGXFIQJ RQ D
P ROW® EDMV + RZ HYHU VRP H \LJ QULFDQWDFKLIHYHP HQW KDYH EHHQ UHDFKHG DQG VKH J URZ ik
RI EDGP LQVRQ Z L@EH D SURUW IRFXVIRU%DGP LQVRQ: D®NIRUVIKH LHP DIQGHURI RQLQWR

DQG EH\RQG 2| FRXUH D UMWY VR VKH 3HURWP DQFH GIYHOIRUD : RUTS ( @AM SO\ HUZ LG
UHP DIQ DQ DP EIMRQ ViKH SUP DU IRFXVZ LG@EH RQ GHYHIRSP HQWDQG FUHDVRJ D VSRUMKDWFDQ
EH HOVR\ HG E\ D@Z KHHYHUWKH DUH GRFDWAG DQG Z KDVIAYHUSHURQDOJ RDOVIKH\ Z RX@S GNH VR
DFKLHYH

' HYH®RSP HQWF XEV

1/ D VDQVMRQ \ HDUIRUWKH + XEV 7KHQHZ % 33 3WRJWP P H Z DV ®XQFKHG VR SWRYIGH
IXUMHURSSRUXQIW IRUVKHVH \ RXQJ S@\ HY ,QGHHG  KDG LQMD® EHHQ DE®I VR DFFHW VIKH
3HURWP DQFH 3DWZ D\ : H DOR QHHG VR SWRYIGH DQ RSSRUXQIW IRUD JUHDWU QXP EHURI
SM\ HY DQG ViKH 1 DARQDOB TXDGV Z HIH GHYHBRSHG VR KHS SURYIGH D J LHDWAURSSRUXQIW |RU
S@\ HW/VR WDIQ VRI HVKHUDV D 7HDP

1 DURQDOS TXDGV

1 DWRQDOBTXDG FROWQXHG 1O 0 2'  6WS VIKDQV $ @QDMRQDOVAMMRQV DUH Z HDDWHIQGHG
Z VK VIKH QXP EHW/ QRZ GRXE®I SWH SDQGHP IF ILJXWIHV 2 VTXDG P HP EHW 7KLV LQFUHDH
HODE®V iH &RDFKHV VR IRARZ D VHOIFVIRQ SURFHW VR 11H@GS WDP VRl SO\ HW IRP  Z IMKLQ VIKH
1 DAWRQDOG T XDGV VRP HVKLQJ WMDWZ H KDYH WWKJ J G Z WK LQ VIKH SDVW 1 DURQDO7UDY Z LGXEH
H UXQ RQ VIKH | LWWZ HHNHQG RI 1 RYHP EHU

7KHWH VT XDG Z HHNHQGV DUH J WRZ 1QJ DQG DIH QRZ D D\V YHU FRP SHVIMKH : H KDYH DURXQG
SM\ HWY LQYROHG Z VK RXUVHQIRUVT XDG Z IMK P RUH VHWWR VMDOLQ 1 RYHP EHU 2 XUIRFXV IRU
Z L@EH VR EXL@ VIKH MQLRUVT XDGV Z IMK VKH LOFUHDVHG QXP EHW/IRURXUS VT XDG EHIQJ
D SURUW : H KDYH WIDUMG LQFUIHDMQJ RXUQXP EHWY/ DQHDG\ : KHQ GRRNIQJ DWMKLY DIH J URXS
1Q SDWAFX@UVKHWH DUH D RWRI FRP SROQHQW VKDWFRP HIQVR S@\  VIXFK DV' DI RQ VHUHY HYHQW
7DBIOW, - XQIRUFOXEV DQG LQGLYIGXDOFRDFK UHFRP P HQGDVMRQV VIKDWQHHG VR EH LQ S@FH VR
HQDE®1 XVVR NHHS D FRQWDQWUXSS® RI SO\ HW/P RYIQJ WURXJ K RXUVT XDGV

2 QJRIQJ Z H Z LA®RN VR GHYHRS VIKH 1 DUWRQDOG6 T XDGV I XWKHUZ MK DGGIMRQDOVXSSRUM LRP
QHZ ® DSSRIQWMG YROXQWAHU FRDFKHV DQG P DQDJHW VR VXSSRUMKH EL]JHU JRXSV DQG R
SWRYIGH I XUMHUVXSSRUMWR RXUS@\ HWY/ DIVIAUVIKH GLIILEXGVSDQGHP LF SHURG %DGP LOVRQ : DBV
Z L®RN VR GHYH®RS |XWKHUD JURXS RI M DQDJHWEDQG &RDFKHVEVR VXSSRUMADFK WDP DQG
VIXDG Z IMK D SUP DU IRFXV RQ IXQGWDIMQJ VR HDVH VIKH [LODQFLDOEXUEHQ RQ ViKH S@\ HWY/
$ GYHWIMHP HQW Z L@ R RXWAQNIQJ VR ViKH 1 DURQDO7 UDYLQ 1 RYHP EHU

H QHHG VR VHQG D KXJH VADON\RX VR IKHO R IRURXUVXSSRUARI RXU1 DURQDO6 T XDGV LQVR
Z KIFK $ PP HG ) RUFHV SHUWRQOQHCKDYH EHHQ DE® VR DGG VIKHLIUMNLATDQG SHW/SHFVIYH RQ WDLOQLQJ
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7HDP 0O DVFKHV

DOV YV %MK 3RAQEH 7HDP  Z DVKHGE LQ 0 DUFK WKH\ RXQJ : HOK WDP SHURWP HG YHU
Z HDQG Z RQ VIKH P DWIK $ JUHDWUHVXQVZ IMK KXJ H H SHUHQFH J DIQHG E\ DEWKH : HOK
WDP SO\ HW 2 XUQH WP DWK LV VFKHGX®IG IRUMKH VWRI 2 FVREHU : DOV DJ DIOWWIKH %4IMAK
$ WP HG ) RUFHV Z KHWH Z H Z LGKDYH D ELJJHUWDP Z IM{ P DQ\ Rl RXU: HOK 6 TXDG P HP EHW/
VDNLQJ SDUWV

7KH8 4 XDGWDDQIXMUWDZ  : HOK - XQIRU3 @\ HW/ KHDG VR ' XEQQ |RUVKH DQQXDO0 D\ %DON
+RAGD\ HYHQW : KLB®I RYHWD® WDP HXOV GIGQBVJR : DBMBZ D\ LQGLYIGXDO HIIRUV DQG
HOWXMDW Z DV YHU P XFK VR VKH IRWH : KLB RYHD@WDP HVXOV GIGOBVJIR : DOMBZ D\
LQGLYLGXDOH! | RUMDQG HQWXMDWP Z DV YHU P XFK VR ViKH IRUH Z IV DQ RXWABQGLQJ LQGLYIGXDO
SHURWP DQFHIWRP ,\KD 0 HNHD

$ VSHFIDOWDON \ RX VR &RDFK $ ®f ' DORQ DQG 0 DQDJHU7HUWH . HAKHUZ KR GRRNHG DIVIAUVKH
FKLGUHQ VR Z HDZ KI® DZ D\ &RQJ IDW@MRQV VR WHP ERVK DQG P D\ VIKH\ KDYH D VXFFHVWIXO
| XVXUH

8 QRUXQDWO® VKH &HOIF &KDIIQIH WADVXIIHHG DWVIKH KDQGV Rl &2 9," DQG / RVKIDQ Z HH
XQDE®! VR KRWMKH HYHQWMOQ KRZ HYHUVKH\ DWH ILLP ® LQ SIHSDUMRQ P RGH IRUVKH
HYHQW

1 DARQV* LDGHG , QUHUQDVIRQDO

$ IUD KXJ HO VXFFHWIXOLQDXJ XWDO 1 DARQV* DGHG , QUAUDDVRQDOLQ KRWHG E\ ,IHDQG

%DGP LQVRQ: DBNVKRWHG WH QG HYHQWIQ - X® . MKRYHU SO\ HWSDUFLSDVQJ DQG
P DWKHV VR EH SO\ HG WWRRN D KXJH WDP HIRUWWR S@Q DQG XQ WKH HYHQWIKDWZ DV

HQW\ HG E\ D@$ JUHDWGD\ DQG D KXJH VXFFHW IRU%DGP LQVRQ : DBV Z MK MIOHW DQG D

EURQ] HP HGDORURXU* WDGHG 7HDP V( ) * DQG+ UHVSHFVIVHO

6 FRUDQG Z LAKRWWIKH HGMRQ DQG VHBIFIRQ Z [EH EDVHG SUP DU® RQ UHVXOV DWKH

* IDGHG VHUHV Rl HYHOW VIKH ILWMRI Z KIFK DQ 1Q %I Q (WQ RQ WK -X® 3®DWH FKHFN WH

%DGP LQVRQ: D®NVZ HEVWM | RUGHVIDLY RI VKH QH WHYHQW

0 DWW/ 6 HUHV

) RUWKH HQG Rl DQG WURXJ KRXW Z H KDYH DGGHG LHJ LIRQDOP DALY HYHQW VR ViKH
FDB®IQGDU RQH LQ VIKH QRWK DQG RQH LQ WKH VRXVIK VR DGG VIR VIKH 0 DWIALY 1 DARQDY VIKDWD@HDG\
VENHY S@FH ,Q VRVIDO$ @VRI HIKHUZ H DUH GRRNLQJ VR KDYH  VRXLQDP HQW RQ ViKH FDBIQGDU

* IDGHG DQG 0 DWW HYHQW VR VXSSRUVD JUHDVIAU QXP EHU Rl S@\ HY DWD® GIYHY 7KH
DGYHUMHP HOWRI VKHVH HYHQW Z LGEHFRP H D NH IRFXV VR HQFRXWDJ H J LHDVIAU S DUAFLS DARQ
J UHDWAUHQU DI HP HOWZ WK %DGP LOVRQ : DBV Z KLEK Z H KRSH Z L@®IDG VR | XUMHULQYROHP HQW
DVRXUYROXQWAHUZ RUNIRUFH

$ RQIHUWALP JRDOZ RX@ EH VR VXSSRUMSOMQJ HYHQW LOWR VSHFLLF * WDGLQIV VR DV VR
SURYIGH D J LHDMURS SRUXQIW VR Z 1Q HYHQW

) LlODQ RUG

&OXE ' HYHIRSP HOWZ LGEH D SURUW IRUVKKH 3DWZ D\ 7HDP Z WK [P P HGLDVMA HIIHFWZ VK VKH
LQIMDOIRFXV RQ - XQIRU&OXEV 3DWKZ D\ FRDFKHV DUH FRQDFWQJ GRFDOFOXEV DQG YROXQWWAHLY VR
GMFXW KRZ EHWWR VXSSRUWKHP 1 HZ FOXE IRWP DMRQ LV EHIQJ HQFRXWDJIHG DQG DWIMIDQFH
Z I@EH SWRYIGHG ERWK 1Q WALP V RI DMXHV VXFK DV 6DIHI XDUGIQJ DQG ) XQGLQJ DFFHW RUDQ\
WHTXLLHG VXSSRUNV &RP P XQIW &RDFKIQJ DZ DUGV DIH EHIQJ GHYHRSHG VR HDVH SUHWXLH RQ
YROXQWAHWY DQG SWRYIGH DSSURSUDWA LQIRWP DARQ |RUWDUAQJ DQG XQQIQJ D FOXE 7KH Il
&RP P XQIW &RXUH Z L@EH KHT LQ & DHISKLD LQ 6HSWWP EHU

([MAQI Y%DGP LOWRQ : DBV FRDFKHV Z L YIMWD®: HOK - XQIRU FOXEV WURXJ KRXW VR
VXSSRUMKHP  1Q VKHLUWXQQIQJ RUGH@YHY DQG VR KHG GXUQJ LOGLYIGXDOVHWIRQV VKRX@ VKH
FOXE LHTXILH 2 QO WKURXJK D WRQJ - XQIRUFOXE QHVE RWN Z L@Z H EH DE® VR KHS GHYH®RS WH
QH W HQHUIDVRQ Rl EDGP LOVIRQ HQWKX VDV
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-DQXDU VDZ VIKH @XQFK Rl ViKH QHZ %DGP LQVRQ: DBV 3HURWP DQFH3WRIWP P H % 33 7KH
SHURWP DQFH SWRIWDP P H VW DWKH VRS RI WH % 3DVKZ D\ DQG LVE\ LQYWIMRQ RQO DQG IRU
VHOIFWAG S@\ HWY Z KR P HHWVIKH FUMUD VHWRXWE\ %DGP LOVRQ : DBN  S@\ HW Z HUH LOYWKG
LOVR VKH SLRI DP P HLQ - DQXDU 7KHSWRIWP P HLVIQ IWIQIDQF\ DQG %DGP LQVRQ: DBV
DIH FRP P IWMG VR VAWWIQJ WKH SWRIWDP P H SHURWP DQFH SUQFISGN VR KHS VIKH S@\ HW/
XQGHUMDQG VIKDWMKH % 33 LV VMAWDSDUMURP VIKH SDVKZ D\ DQG IRUVIKH VHBIFG LQGIIGXDY
ZKR VKRZ \KH DUHDV IGHQWIHG Z WMKIQ ViKH SWIRIWDP P H RQ® 3@\ HW Z I EH WHYIHZ HG
EIDQQXD® -XQH ' HFHP EHU DW3HURWP DQFH SHYIHZ P HHMQIV Z KIFK Z LG HQDE®! VIKH
FRDFKHV VXSSRUMMDP DQG S@\ HWY/ VR |HHG LOVR VIKH LHYIHZ  DQG GLVEXW VKH  DUHDV VKDWAWKH
SM@\ HW DWH WHYLHZ HG DJ DIQW

5 HVXQOV
3HURWP DQFH 7 DMIFVRY
3HURWP DQFH %HKDYIRXU 3WRIWDP P H( QIDIHP HQW
&RP P VP HQWR % 33

7KH SIRIWDP P H SWRYIGHV VIKH VHBIFWG SO\ HW DQ RSSRUXQIW VR SWRI IHW WMHU%DGP LQVRQ
DQG KH® VXSSRUMR P D[ [P VH WHLU SRWQUDOVR H[ FHODQG SHURWP  RQ WKH ELJJ HVWMIDI H
7KHH VD ®RQJ Z D\ VR J R DQG WKLV LVRQ® ViKH WIDUARI ViKH NRXLOH\

1 RVDE®! LHVXOVRI %DGP LQVRQ: DBV3HURWP DQFH 3 @\ HW/ LQFOXGHG LQ VH SURJ LDP P H

-DFN: LORQ 68 2 $WKH WDUARI VH SLIRIWDP P H-DFN Z DV WDONHG  1Q VKH Z RUG +H LV
FXUHOWD VWMQJ DW  DQG IV FEBMQJ 1Q RQ KHVRS  +H LV IDONHG G LQ ( XWRSH Z KIFK Z L@
EHQHIMKLP  JUHDV® Z KHQ MFRP HVVR P HGDAIQJ DW( XURSHDQ &KDP SIRQWKISV Z KHQ VIKH GDVM
KDV EHHQ DQQRXQFHG 2 XU% 33 LV GHWI QHG VR VXSSRUAMDQG KH® SM\ HW SWRI IHW RQVR VIKH
* % : RUB &DW 3HURWP DQFH 3WRIWDP P HV DQG Ul VXFFHWIXOLQ KLV TXHWMAKRZ V MK DVWIKH
SWRIWDP P HLVZ RINQJ

+ DUSHU/ HLIK ? 4 XDAHG IRUVKH ( XLRSHDQ <RXVK 2 OP SIF ) HWYDOE\ EHIQJ WDQNHG QXP EHU
ROH IQ WMH 8. RQ WH ( XLRSHDQ 8 WDONIQJ +H MVWVP DAHG RXWRQ D P HGDOGRMQJ VR VKH

QXP EHU \HHG IQWH UG +H KDV EHHQ WDQNHG QXP EHURQH RQ ViKH EDGP LQVRQ ( XURSH

8  FLFXIW +DBHU KDV EHHQ FROUMWQW® FRP SHMQJ WKWRXJK VR VKH @WHU (RXQGV RI

VRXUDP HQW DQG KDVEHHQ IQ 8  ILQDY RQ ViKH ( XURSHDQ FLLFXIMQFOXGLQJ D VHP L1LQDO W
Z LWQRVEH (RQJ WK H VXLQVVIKHVH 1 LODY LOVR Z LQV



)
J

(95)250 %1 &(

, VKD 0 HND@ ? 0 DGH WH ILODORI WKH MQJ®V DWWKH 4 XDGUWDQJ XU D \ HDU HDUD
&ROVIQXHV VR SXWQ JRRG SHURWP DOQFH DWGRP HWIF JR G BIYHODWD@DIHVZ MK \R PH
YHU QRVRE® Z LQV ,\KD KDVQRZ JRWR VKH SR QWZ KHWH \KH EHTHYHV \KH FDQ EHDVWKH
YHU EHWADQG Z LTEH GRRNLQJ | RUKHUVRR FRQVIQXH VKLV IRWP  LOVR VIKH UHWAR IVIKLV\ HDU

$V D QHZ SWRIWP P H ER S@ HYW DQG SWRJIDP P H KDYH EHHQ XQGHU FR QVDQW
UHVHZ DQG HYHQ WKRXJK WKHWH KDV EHHQ FKDEBIQIHV 1Q WHIDWGV VR WDIQLQJ
FRP P WP HQW GXH VR VFKRRORUZ R NFRP P [V HQWIWRP SDUHQW 2 YHUD@WKDV EHHQ
KLJK® EHQHILFIDO IRU VH S@ HW DQG VXAV DWH QD@ WDUAQJ VR KR Z 1Q
VRXUQDP HQW +DYIQJ D WDP R16 & SK\MR DQG SMFKRRJ 1Q SMFH IR UD@WKH
S\ HWY KDV JLYHQ WMHP ViKH EHVWR SR QW VR SR JHW Z IWKIQ VKLY SR HWR @O
SWRIWP P H

$ IVMUVKH LHFHQW P ROWK WHYLHZ Z KIFK Z DV SXWQ S@FH VR VHH KR Z S@\ HW DQG WKH
SWRIWDP P HZ DVZ RINQJ ViKHUH KDV EHHQ D IHZ FKDQJHV VR WWH SR JDP P H IR UKH
EHWHAU / RRNIQJ LOVR VKH IRARZ 1Q) P R @KV VR XQDP HQWSWR JDP P HV KDYH EHHQ
DJWHHG DQG Z H DIH QRZ GRRNIQJ VR P SIR ¥ LHWXOV DQG NHHS SX\KIQJ IR 2 DG R
WYH VRZ DUGV J RDAY VIKDWZ. HUH VHW7KH QH WIHZ \ HDW DUH UHD@ H] FIMQJ Z MK VR PH
YHY JRRG RSSRUXQMHV VR P HGDODWVKH XSFRP 1QJ ( XURSHDQ MQIR UHYHQW DQG

GRP HWIF HYHQW

7KH VHOIRUWDP  Z LAOMAGEH D EMRII IR P Z KHWH Z H Z DQWWKHP VR EH FXUHQV® EXW
Z WK VIKH @NHV RI VKH RGBHUS @\ HW R QAH SR JDP P H Z KR DUH HVIKHULQ VIKHLU@\WAAX HDU
8 RU W HDULQ VHQIRUVKHWH LV D LHDOJR R R SR WQIW VR GHYHM® SDQG WAHQJ KHQ
WHP LOVR DVWRQJ WDP | RUVIKH | XWWUH HYHQW RUP DQ\ \ HDUW/VR FR PH
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%DGP LOVRQ : DBMB VRXLODP HQW LHVXP HG LQ - XQH DIVU P R KV R | WFW
HIXOMRQV DQG WHWMEVRQV GXH VR WH &RYG  SDQGHP IF 0 RW R WKH
VRXUQDP HOW VIKDWK DG EHHQ SMQQHG VIR VIINH S@FH RYHUWKH VE HOHP R QKVR |

Z HUH WH DUDQJ HG VR VINH S@FH LQ ViKH VHFRQG KDO R IVIKH\ HDU

-81,255(*,21%/ 6(5,(6

7KH - XQIRU 5 HJ IRQDO6HUHV KDYH EHFRP H HWRE@KHG R QWH % FR PSHWAR ¥
FDBIQGDU 7RXUQDP HQW Z HUH KHG LQ 6R XK : HVADQG ( DWM DOV 7KH1R UK : DOV
VRXUDDP HQW KDV EHHQ UHDUDQIHG IRU ViKH DXWXP Q 7KH VR XQDP HQW Z HUH
VXFFHWIXODQG QRZ VKH\ KDYH EHHQ HWRE@KHG 1Q WH FD®IQGDU MY KR $HG VKH
QXP EHWZ LQJ WRZ HDFK \ HDU $ VSHFLDOP HQWR QDQG VKDQN\ R XVKR X EH P DGH VR
+XZ -RKQ -RKQ : DOK DQG /RXIVH DQG 3DXO&WKP S IR URUDQMQJ WKH - XQIR U

5 HJ LRQDO7 RXUQDP HOW

-81,251$7,21$/ 72851$0(176

7KH - XQIRU 1 DWRQDY IRU ZHH SO HG 1Q 6HSWP EHU7KHS8 DQG S8 ZHH
SO HG Q' HIDQZ\ DQG WMH 8 DQG 8 ZHH S\ HG LQ &DWGLI 7KH QXP EHWY
DWHQGIQJ VIKH VRXWDDP HOW 1Q ' HIDQZ\ ZHH ®RZHU WDQ H SHAWMG 7KH
FKDP SIRQWKLS Z DV GIMIGHG LOWR DIHJWR )SVIWRP XQGHU VR XQGHU ) LW WKUHH
SO\ HY HQWAHG Z VK [LVHQ HYHOW VDNLQ) S@FH  7KH -XQIRU 1 DMRQDY |RU
8 VDQGS8 VZHWHKHELQ&DWGUI DQGWHSE VZ HHKHG IQ (EEZ 9D® 7KH8  V
- XQIRU1 DAURQDY LV GXH VR VINH S@FH LQ 2 FVR BHULQ &DUGL I ) R WKH VIKUHH DIH J R YSV
DOHDG\ S@\ HG VKLUV VHYHQ SO\ HY HOWMLHG Z WK QLOH HYHQW VIDNLQ) S@FH 7KDON
\RX VR B6WASKHQ 7HP S®! DQG WKH 8P SWHV ZKR RIILFIDWG DW VKH QDR @O

VRXLQDP HQW

6(1,251%$7,21%/6
7KH 6 HQIRU1 DMRQDYZ HIH KH@® DW6: 1 & 6DVKUGD\ DQG 6XQGDY VK Wi ) HELKDU

6L W VHYHQ S@\ HW HOWALHG ViKH VR XODP HQW
1XP EHUR HOMHVO6 : 6 ;' 0'

0$67(561$7,21%/6

7KH 1 DARQDOO DWMY IRWP D@ NQR ZQ DV 9HW 0 DWHAY ZDV SO HG 1Q 6: 1&
6XQGD. VKO D\ 7KHDIHRI VKHS@\ HWWDQIHGIWRP 2 \HDW/

7KLV V[ S@\ HYW HQWALHG Z IMK VIKLLW [ LYH HYHQW\VNLQJ S@FH

7KH VRXUQDP HQWHIHUHH Z DVBMSKHQ 7HP SBIZ MK VE R: HOK XP SLLHVR ILIEIDVQ]

9,8&725: (/6+,17(51$7,21$/ %' 0,1721 &+$03,216+,36

7KH : HOK ,QWAUQDVMRQDO &KDP SIR QKISV Z HH SDUWR I VKH % ) ,QWAUDDVMR @O
&KD@IQIH 6HUHV ,Q SUHYIRXV \ HDW/ VKH VR XQDP HQWZ DV S@\ HG DV SDUNR | VIKH
, QVALODVIRQDOBHUHY 7KLY EURXJ KWVIKH BIYHOR | VIR XQDP HQWLQ @OH Z VK 6FR WQG
DQG ,LHDQG 7KH QXP EHURI HQWIHV Z HUH DWFDSDFIW IRUHDFK R IVKH HYHQW 7R B0
QXP EHURI HQWIHV Z HUH VIKUHH KXQGUHG DQG IRXUILRP VKLUV HLI KWFR YXQWHY

2 [IIFIDAQJ VKH VRXUDDP HQWZ HUH VE R 5 HIHIHHV VHYHQWAHQ 8 P SLWLHV VE HQW ILYH
/ LOH - XGJ HV DQG VKKUHH YROXQWAHLY/
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)2851$7,2162)),8%/6B3$7+: $<

%DGP LOVRQ : DBV LVVKH BIDG RQWH 1 DR (W3DVKZ D\ Z RINIQJ JIR S 7KH DIP
Rl WH JWRXS LV VR | DFLOVDVA VKH \KDUQJ R 1IQIRWP DVR QDQG UHVR XFHV EHVE HHQ
WH 1DWRQV VR DIG VKH WDIQIQJ HFUXIVP HQW DQG VXSSR WRI D@ WFKQLEDO
RIILFIDY DWD@GNYHY WLV KRSHG VKLV Z IOIP SR ¥ KH WIQGDWG R | R [LFIDWQJ
DFLRWVKH 1 DURQV DV Z H@DV VHWIQJ VSHFLLF VDU HW DQG J RDVY 1Q D@DVSHFWR |
RIILFIDAQJ ) XWKHP RH ViKH FRR SR QEHVE HHQ WH 1 DUR ¥ Z I@IP SR ¥

FROUMAMQF DQG WIQGDUGLVDVARQ R IR ILIFIDOBSDVIKZ D\ V VIKLR X KR XMWKH 1 DUR @O
* RYHWOLQJ %RGLHV
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$1' 3$571(56

YDGP LOVRRQ: DBIVZ RX@G MNH VR VIKDON RXUS DUADHW/
| RUVKHLUVXS SRUARYHUWIKH S DVWAL HDU

6SRUN DGV
: HOK 6 SRUV $ WRFIDVIRQ

8 QLYHUMW RI 6 RXWK : DGV
6Z DQWHD 8 QLYHUAW
02" 6WsVKDQ
9,&725
% )
% &
* % Y%DGP LOVRRQ
YUDGP LOVRRQ ( QJ MQG ? UDGP LOVRQ 6 FRWIDQG ?
UDGP LOVRRQ ,LHDQG

_RPR
' DYILV : DWIQV ,QUXWDQFH
<& 6SRUV
0,1'

7KDQN\ RX |RU\ RXUFROVOXHG VXSSRUADQG Z H &RRN
IRWZ DUG VR DQRVIKHU\ HDURI EDGP LOQVRQLQ: DBV




