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0 HQVRUQJ DV D P HDQV VR HP SRZ HU\ RXQJ Z RP HQ LQ SROWFV
&RQFOMVIRQV Rl VKH 6 Z LVVP HQWRUQJ S LRMIPA) LRP ZRP DQWR Z RP DQ

7RGD  Z RPHQ VWO GR QRW HTXDOO\ $DSMKD SROAO

QIH DQG GHFLVLRQ PN SUFEHWHV DV PHQ GR 7KH KLJKHU

WKH SRVLWLRQV RVRUH LQIOXHQFH DQEBVSRVEIDWHY WKH

IHZ HUZ RPHQ+ WKLV '@ LV WKH UBNMQR UD YHU\ ORQJ

SHULR®! WLPH Z RP HQ KD EHHQ H[FOXGHBJRP SROAKFV

DQG SEQFQIH LQ D IRUPDO ZD\ ZKLFK PHD® E\ ODZ %XW

WKH IDFW WKDWQH \  HDUVDIVAU REWRLQJ WKH UKW WR

YRW LQ PRVVERXQWULHV HMKWID GR QRW HTXDOO\

SDUWSPWH LQ SRRV DMV |IRU HSODQBRQV DQG IRDFWLRQ

,Q 6ZLW]HUODQG ZKH RQ WKH QDWLRQDO OHYHO WKH ULJKW WR

YRW KDVEHHQ LQWURES D/ LHFHQWO\DV ~ WRGD\RQO\ RIW  KH P HPEHUVRI WKH
QDWLRQ SDDPHQW BLZRP HQ

7KHUH DU GLIIHQWP HDVXHV WKDW FIEB WEHQ LQ RUGVR FKDQ@ H WKLV VLWZFED 2QH
SRVVLEOH FBK R DFWLRQ LV WR HQARH \RXQJ Z RP HQ WR BUWLFLSDWHIPRQ SRM/FV RQH
SRVVLEOH LQVWUXPHQWE\KNUMHQWRULQJ DP QRZ JRLQJ WR SVHQW WR \RX 3RP Z RPDQ VR
ZRPDQ  WKH 6ZLV¥Y HQRULQJ SURMHFW LQRMQG WKH SHULHQFZ H KDYH PDGH LQ \H DUV
RI P HQRULQJ

7R VWDUW ZLWR WRHILQWRQV :H GR XQGHUVWDQGHQWRULQJ DV D VWMD\ VR GHYHORS WKH
SHWRQDOLW\ RNRXQJ SHYRQRU LQ RWKHLRUG D WUDWHJIWR HSRZHU\RXQJ SHUVROV
$FFRUGLQJ WR DHEQWRQ RI 8L (6& 2 HPSR ZHUPHQW HDQV HQDE® LQGELYLGX0V RBRPPXQL
WLHV WRWBKDUH DQG PDNH IXOO XVH RKALU NQRZOHGIJHQHUJILM DQG MXGJHPHQW

(PSR ZHUPHQW LV WKIRUH DERXW HQIIE)J SHRSOH WR B OHJMPDWH YRLFH LQ WKWWPI DQG
HQDE.QJ WKHP WR SDUWLFLSTWHQPEROFV DQG RFLHW\

%DFNJWIRXQG DQG JRDOV Rl \WH PHQWRULQJ SURMAW 3)URP ZRP DQ WR ZRPDQ’

JRURYHU <HDUV WKH 1DWLRQDO <RXWK &RXQFLO RI
6ZLW]HUQDG KDV EHI UXQQLQJ D PHQWRULQJ
SUR UDPP H LQ SRMFV IRU \RXQEZ RP HQ FDOOHG
3)URP Z RPDQ WR ZRPDQ" 6LQFH LWWRRQG HGLRQ
WKH 6ZLVV )BHUDO &RPPLWMARQ :R P HQY , WXH/
VXSSRUVWKHFSURMFWDV D SUREFW BUWEY
7KH 1DWLRQDO <RXWK &RXQFLO RI 6ZLW]HUODQG LV WKH
XPEUHOOD RUJDQARD RI PRW WKDQ \ RXWK
DV\RFLDWLRQV LQBAHUODQG VXFK\IRXQJ SRDAFDO
SDUWLHWRXQJ WUEBH XQLRQV DQG RIBVVLRQDO
DV\RFLDWLRQV VWXGHQW RUJDQLVDWLRGQY HEWDORQ
JURXSV SDFLILVW RUJDQLVDWLRQV MBRDKJIH RUIDQLVDWLRQV SWRXW RYHPHQW HILRQDO
\RXWK XPEUHOOD RUJD@IRMV\ RXWK FHEHV DQG RWKHRXWK RULHQWHG RUJDQLVDWLRQV DQG
LQWXWRQV W DLP LV WBHSIHVHQW WKHERHUQV RI \RXWK RUJDQMIRQV RQ D QDWLRQDO DQG
SXEQF OHYHO 7KH&6 VWHQJIWKHQV SDUWLMEREDRN RXWKV DQERXQJ DGXOWV R@EDHYHAV R
SROAMO DQG VRFLOB
7KH VABUWLQJ SRLQW Rl WKH RHGOWV SURIFW 3}RP ZRPDQ VR ZRPDQ  ZDVLQ ZKHQ WK H
ZRPH QfV FRPPLW\MHRI WKH 1<&6 EHFIP H DZDWH Rl WKH IDFW WKDWKLQKHU SRVLWLRQV RI WK
RUJDQLVDWDBERGLHV RKM/1 <&6 DQG RI LWV PHFEHU RJJDQLVDWLRQV WKHHH\AIQLIL KD\
IHZ HUZ RPHQ WKD@ HQ 0 RUHRYHU WKH REVHUYHG WKDW SRMEO SDWFLSDROQ RI\RXQJ Z RPHQ
LQ & LW]HDQGLQ JHQHUDO ZDVQ@IKLIK DV WKH® RI\RXQJ P HQ 7KH 1<&6 WHHUHIRW
GHFLGHG WR UX© BQWRULQJ SURMHRASURPR WM WK SDUWLFMBRQ RN RXQJ ZRP HQ LQ SRWFV
SROAFV XQGHURRIG DV SRAMO FRPPLWPHQW LQ D EURBIGVH D@ SDUWSMVRQ LQ SXQFQIH
VXFK DV LQ D SREIDO SDUW\FDQ HOWAGERG\ OLNH SEDPHQWV EXW DOVR LQ DRRU D \RXWK
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RUJDQLVDWLRQ A)URP ZRPDRZ RPDQ? WKH ILUVW DQG X& QRZ RQO\ PHQRULQJ SURJUDPH
LQ ROMFV LQ B LW]HDQG IXQFWLRQ RQ D QDWLRQ OHYHO ZDV ERUQ
7KH PDLQ JRDOV RIKM SLIRMFW [H

7R P RWLYDWH DQ@ERXUDH \RXQJ Z RPHQ WR SUWLFLSDWH
RQ D KLJKHU OHYHO LQ \RXWK DVVRFLDWLRQWMEBG SR

7R WHDFK D KLIKHBHFHQWDIR \ RXQJ ZR P HQ LQ
IHVSRQVLEOH SRARQV LQ SRRV

7R FUHDW QH@WRWYVEH® HHQZ RP HQ

7R VXSSRUFLYLF HGXFDWLRQMRAQJ ZRP HQ

7R UDLVH DBUHQMA RQ WKH LVMRI JHQGHUHTXDOLW\
ERWK RU WKH PHQ¥ DQGIRUWKH SX@®F

7R HQFRXUDH WKH GLDORJXH EHWQJ HGHUDWLRQV

7KH SURNFW DV VR VXFIHWIXO WKD® LW ZRQ WKH <RXQJ $FWLYH &LWL]HQV $ZDRIGVK]
&RXQHRO RI (XUFSH

2XWOLQH RVYWH SURJUDPPH

2QH HGM/RQ RI WHKPHQVRULQJ SURRW }URP ZRPD Q WRZ RPDQ” ODVWV RQHDU (DFK \ HDU
WKHWUDWH DURXQG  PHQWRULQJ FRXSOHV SDUWINELSDKLY PHDQV WKDW LQ WKH ODVWY \HB
KDYH DOUHD®DG DERXW S DUWLFLSDQWV

7KH FRQWHQW RHABLRIWDPP H FRQVLVWY RQAVRRH KDQGRI WKH RQH WR RQHODWLRQY
EHWEHQ WKH PHQRY DQ@ PHQWAH 7KH P HQWERLY D ZRPDQ RFFXS\LQJ D SRVILRQ LQ BOKFV
RUD KLJK SRWKRQ LQ DQ 1*2 RUWUEH XQLRQ OH@HV DUH XVXD®\ PHPEH W/ R D P HPEHU
RUJDQLVDWLRQ R&6 % HVLGHVWHKIH LV DOVR D #8HJ H[SHULHGFD\SHFW RUVKH P HQWHY , W
LGHD LV WRIEXD QHWRUN [P RQJ WKH \RXQJZ RP HQ IRU WH HFKDQJH R LGHDV DQG HjHUL
HQMFV DQG XUWHUPRWH WRSLRYLGH WKHRXQJ ZRP HQ ZLWK DGER@O WURQJ VHVVLRQV RQ
LVVXHV VXFRV JHQGHU SRAMFV PHGLD RUN LQWHUQDWLRQ@IEB/SRD YLVLW RI WKIGHUDO 2IILIF
IRU : RPHQTV, VAXHV DQG P HHWLQJ ZK D IHPDOH PLQLVWHU

$FWLYLWLHV Rl WKH RWRLDJ WHDPV

:KDW GR WK PHQVRULQJ WHDPVREGXULQJKAV \HDU R P HQWRULQJ" $FVEXDWKHRXSOHVUBI

ILHHVR GR ZKDW WHK ZDQW VR 7 KH\ VKRXOG PHMM UHTXHQWO\ DQG WRNXOIO WKH JRDOV WKH
PHQWAH GHILQHV DW WKHIEQRLQJ RI WKK HDU +H UHDUH MXVW RR{ DFWLWIHV PHQWRULQJ FRXSOHV
XVHG WHQJDIH LQ

3HWRQDO PHWLQJIV JHWWLQJ WR NQRE R\WHU

GLVFXVVLRQ DERXWERQDO LVVXHV DQG OLSHBI[HN

FDUHHU

'LVFXVVLRQ RQ KRZR RUJDQLVH DQG PDQB WK Z RUN OLIH

EDODQFH ZLWK MRE IDPDQG SRWFV

([FKDQ JH LQIRUPDWLRQ DERXWASROZRUN DQ8 HWK&/

7KH P HQWBRVXSRUWV WIR HQWHHLQ VSHFLILF VLWRQV

HJ KRZ VR WUXFWX DQ DUXPHQWDWLRQ LQ D GHEDRH K

WR OHDG D SEMO FDPSDLJQ KRZ WR OHDG D WHRDFDQ RUJDQLVDWLRQ
7KH P HQWH DFFRPSDQLHV DQG VKDBR WK PHQVRU LQ KHSROAMO ZRUNHJ D WD
FRQHWHG@H RU DWHUZ RWIN SODFH

7KH P HQWBDFFRPSDQLHV DQG VKDBR WKHP HQWH LQ KHISROAMO ZRUN
1HVZ RUNLQJ PHHWLQJV ZLWK REIRRPHIQ

6R VR VD\ LW PRUH JHQHUGD\ WKH DFWMAY DH GLUNFIG DW HWWLQJ PRUH NQRZKPQG
FRP SHWH®@ LQ WKH SRIODO DQG ZRUN VSKIH VR J HWRIHHS HULHQFH DQG WR REWDLQ VXSSRUW
LQ VSHIFLF VLWMIRQV
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7KH RXWFRPH DQG WHVXOWV RIKH SURJUDPPH

7R ILQG RXW PBH DERXW WKH RXWFRDQG HVXOWV RIMVK
SURUDPP H LW KDV BHQHYDOXDWHRJ WHHH \ HOUV

2EYLRXVO\ WKH Z DV QRHIIHFW XFK DV 3D® SDUWSDQWY DUH
HOHFWMB WK QDWLRQ SDODPHQW UKW DIWHKIP HQWRULQJ
\HDU™ %XW '\ WKHWDUW VRP H LQWHVWLQJ DQG SURPLVLQJ RXW
FRP HV VR H Rl ZKLFK , Z RXOG@NH WR R®QH

D )R UWK P HQWHV

7KH P RVW RKHQ PHQWLRQHGSMANV Rl SHWRQDO GHYHBREW DPROVW PH@AHV Z HUH
%HWAMY FILHHU DQG IXWXUH SOmRQ
%URIEH) QHBRWINV
0 RUHVHOI FRQILGHQFRUSXEQF VSHFKHV

"KHQ LW FRP HVVR WK HIIHFW RQ WIKSROAO SDURSIIRQ RI WKH \RXQZ RPHQ PHQWHYV
PHQWLRQHG PRWUHTXHQWO\ WKDWIUDWKHEUHQWRULQJISHULHBI WKH Z HUA

0 RUH LQWHHWMG LQ SRM/MO LVVXHV LQ JHIDO

0 RUH LQWHHMG LQ SRAWMO RUIDQLMIRQV VXFK\DSDUWLIRJL * 2 V

0 RUH LQWHAWMG LQ JHQGUHTXDOW

)RU WHLU FREMHWISROAMDO ZRUNP HQWHV P HQWLRQHGRYWRIWHQ WKBWIQWRULQJ KHOSHG WKHP
WR LPSUR

.QRZOHGJH DQG SDFWLFH LQ SHRMPDQDJR HQW

7KH SOD@LQJ RI WKHLU IXBIWKIGXFDWLRQ LQ WKH DUSRMRO LVVXHV

7KHLU PHGLD SURUPDGFH

E ) RUVKH PHQ VRUV

:KDW PHQWRUV DSSHFLDWHGRYW DERXWH\P HQWRULQJ ZDV
7KH LQVLIKW) WKH SROLEO DAYMHY R WKHLU PHEM/
7KH H[ FKDQJH RI LGHDEHW HHQ WR GLIHUHQWHDHUDWLRQV
7KH SHUWRQDO FRQWDFW D@RDQIH ZLWK WKHLU PHOW

F & KDOBQJHV DQG GLIILFXOWMV

)LQDO\ WKH SURFWAGLIILRALHV VKRXOG QRWARGFHDOHG 7K P RVW FKDOOHQJIDYSHFRI WKH
PHQWRULQJ PHEMY DQG PHQWRU/ PHWZ HUH

7KH ODFN RI WLPHRUP HHWLQJV

7KH ODFN RI VAPSDWK\EHW HHQ WK WZR

$ F HUWDLQWGEBBLRQ Rl WKPHQWH RQ WKH UHDOLW\ RI\ERBO(DIH

7KH HYDOXERQ KDV FOHDUBXHDOHG WKDW WRHEH WLPH WKH.QYHVW DQG VWKRLH YDULHG WK
DFWIWHY WKH\ FfHULHGFWRHWHKU WK P RUIH SRVMIYH WKH RXWHRRI VW(H P HQWRULQJRWHR
YHU LW KDVHHQ \KRZQ WKDWDOMF H[SHFWDWLRERXON WKHHQWRULQJ UHODWLRQ) PSRU
WDQW \RX GRQ@MHG WREH EHVW DQG LQWLPDWH IULHQGV UQ/RIBHNVRIHWHU YHUH I1HF
WLYHO\

'DQLHOD *ORRU +DQQD OHLHU OHQWRULQWNG GHLBRM/LRQ GHV 3LORWSURMHNWY AYRQ )UDX ]X )UDX3 6FKOXVVEHULFKW +UVJ
(LGIHQ|VVLVFKH .RPPLVVLRQ I+U )JUDXHQIUDJHQ XQG 6FKZHL]HULVFKH $UEHLWVJHPHLQVFKDIW &K -XJHQGYHUEIQGH =
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G ) RUVKH RU DQLVDWRQ S DUXH/ Rl WK P HQWHV

7KH\ P RWWHTXHQWO\ ERLGHUHG BRVLWLYH RXWHARI VKH SLIRMFW
7KH SROWMPO FRQWDFWH WRK WWKURXJIR HQWBY
%HWANW DQG PRUH HIILFLHQW @RBO SHIRUPD@H RI WKH P HQWH

H 6LGH HIIHFWV

$ FRPSOHWHO\ GLUIHQW HHFWEXW QRW OHPSRUWDQW YVKHP HGLDFRYHUDJ H Rl WKH
SURNFW P HQWRULQJ LV DEFHPOHQW ZD\ WR SODFH WHKHRINRQGHU WHSUHVHQWDWLRQ@ZRPHQ
LQ ROMFV DQG WKH BH/VLW\ RI HBRZHULQJ \RXQJ ZRP HQ EFN RQ WKH PGLD DIHQGD RH
FRPELQIURQ RIZ HOO NQRZQ SRFLDQV DQG \RXQJ ZRPHQ WHP V TXLWH DWWUDFRIWKH
PHGLD (VSHFLED\ GXWJ WKH \HDU QDWLRQDO WAV HH KHOG ZH KD® ORW RPHGLD RYHU
DJH HYHQ RQ QDWLRQ UDGLR DQG 79 VWDWLRQV

)LQDO\ WKH SURKFW DOVR KD\PDXOWBQFDARY HII HFW 6 HYHUDO PH®# RU P HQRUV VWIMG
WKHLU RZQ PHRULQJ SURFW DAMUWKHLU PHRULQJ H[$IULHQFHY HQ RQ WH (XURSHDQ O¥HO
WLV FDQ H VHHQ WHKUAH LV D VLEODU SURBW LQ $XVWULD QRZHR.Q (VWRQLD DQG RMERH VKH
3RUWXBWVH PHQVRULQJ SURFWV LV DOVRVEIS RQ RX HS HULHQFH DQG ODVWAZHK DYH MXVW
KHDUG BRXW P HQWRULQJ SHRW LQ ODOWRLEK LV JB)J WR VWDWRRY $Q LGHEV VXFFNV
vWe

7R FRQFOXGH ZRXOGDNH WR TX®R D P HQWH

0\P HQWRLQ \ HDUZ DV OLN D KLNQJWRXU Z L\K DQ H[SHUL
HQFHG JXIGH : LW KHU , F RX@ UHDFK VXP PLW/, ZR XOG QHWU
KDYH UHDFKHG ZLWKRXW KHJ ) URP VKH WRS RI\WHVH SHDNV , KD YH
JDLQHG D QHZ SHWSHFWLYHD QHZ RYH UYlHZ RYHUWKLQV $QG
KDYLQ EHHQ RQ WK WRS RQH , DP QR OR QJH U DIWDLG Rl VWL QJ
WR GR R DQRWIKIUWPH ’

9HLRQIND 1 HUXGD ERUQ LQ =XULFK 6ZLW]HUODQG KDV D
GHJIHH LQKLVWRUSROAMO VFLHQFH DQG ODZ 6KH KDV
SDUWISPWHG LQ WKH ILUVMERGER! WKA HQWRULQJ SURMW D\D
PHQWAH 7RGD VKH Z RUW DV D SROLF\ RIILRHRUJHQGHU
HTXDRW\ DQG DV SMFFW PDQDHU R WKHP HQRULQJ SURMMF
3URP Z RPHQ VR Z RPHQ" DW WKH 1DWLRQDO <RXWK ERRQF
6ZLW]HUQDG
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