b«H B
b)> X)) ~
_—

35(6,' (1760 (66$*( 3

9,578%$/ &21)(5(1 & 3
1=,(+ (/(&7,216 3

o (+" 0 ,11(56&(/(¥%6%$7,216 3
¥5$1 &+ (9(175( &$36 3

1(: %($.)$67 & 8% 3
1=")83" $7(3

83' $7()520 (+$ 3

1(: 81,9(56,7< &2 856(6 38% ,&$7,216 3
1=)6/,$,621 3

1=,(+ & $66,),(" $' 9(57,6,1* 3
+286(. ((3,1* 3
17(51%$7,21%$/ 0 (0 %56+,3 3

1=,(+ 92,& 9%$/8(6 3

285 3%571(56 3

[ [ [ R'ML S\K R



3 UM GHOQW 0 HWDJ H
E\ 7DQ\ D 0 RULVRQ

. ID2 W HYHY RCH
: HBRP H W RXUDW\QHZ VBMWHUIRU : KDAD NaP SDFNHG \ HDUMKDVY EHHQ , IRURQH DP GRNQY
IRZ DGR D FRXSEGIR ZHH\WVRI YHY VRRQ EHRUH DQRWHUEL] DKHDG R XV

6 RP H KLIKD KW KLY \ HDUZ HH RXUVHFRQG VRG RXWIDFH \R IDFH FRQHUHQRH KHG 1Q $ XFNDQG IC
0 DUK ,\WZ DV JUHDWR VHH VR P DQ. SHRSGI IURP DURXQG WH FRXQN DIWHQG DQG QH W HD YLD
FRQHWHQAH LV WKDSIQ) XS VR EH DQRKHUP XVADWHQG HYHQADV Z HD®  UHI MADMRQY DUH RSHQ QRZ. \F
VHRXUH \ RXUVSRWZ W HDUD ELG DMV QRZ. $ QG GRQWRU HVIR J HW RXUSKRRY 1Q IRUKH SKRRV 1URP
\WH | IHG FRP SHIMRQ Z KIEK Z L@EH EDFN DJ DIQ GXUQJ \WH YIWNDOFRQ HUHQRH

Q0D WV \HDU 1 DIRQDOYIFH 3UMGHQON HLEWM 2 f DG UHSUMVHOMG 1=,( + DW QVLRQP HQ
+ HDGK $ XVARDIDY DQQXDOFRQHUHGAH 1Q Y4IMEDQH DQG , DWKHIQEHG WH 1 DURQDO, QVILRGP HQBO+ HDk
$WRADWRQR $PHIFDY 1( +$ FRYHHGAH IQWH YHY KRB KRHQL $Ul RQD 1Q- X® Z KHWH , KDG W
SUMGBUH R SUAVHQIY DBQIMGHWHQ1 ( +$ 3UMGHONE' 5 $QCD. KDQ DQG-DP HV* RREK IURP \KH
8 QWG 6 \DWV O (OB

,Q 2 AREHU IRUWH [IWAMIP H , DIWQGHG \WH ( QVILRQP HQO+ HDAN 3 IDPMRQHY $XVDID ( +3$
AP SRUXP 1Q3KITS MDQG 0 HERXWCH ,WZ DV JUHDWR SUHVHOADWKLY Vi P SRUXP  DQG EH D SDIWR T
SDQHOGVFXWIRQ H SRUQ) KRZ Z H FDQ FRQIXH R HOFRXUDIH QHZ SHRS®! LOR RXUSRHWIRQ DX
WH FKDBIQIHV ZH IDFH DKHDG R XV ZKIFK , FDQ WO\ RX DU XQYHYDOGQR P DU Z KHUY
( QVILRGP HQBOH HDAK! 1V SUDPWFHG [Q \WH Z R

%DFN Z MIQ RXUIQAMAM MBZ ® EXVW/XUHD \KLY \ HDU Z H FRQIDXH R EXIC RXUSUIRHVIRQDAP DIH DX
IIQAQ) RXUYREH : H ZHH NA AINHKRCHY 1Q WH 0 LM 1RUS HI XOMRQY + DILEHWHUDQG EDUEH
UVLZ  \WH O IO IRU 5 HI XOMRQUL + RVSMIOW WHYLZ DQG ZH FRQIQXH \R Z RN DBQIMGH it
0 IQVWY R + HDAK 1Q UHYLHZ 1Q) WH ( QYILRGP HQBGH HDAK 2 111EHU4 XDQEDIRQ 5 HI XOMRQY

© RN LQ \KH DSSHDUDGRH QMUY KDV FRQIXHG Z M DQRKHU P HAQ Z MW \WH + HDAN 0 QMM
VHHNQ) QDVRQDOBU IMDMRQ 1Q WLV VSDFH EDFN Q- X® 9 ID RWHUP HAD FKDQUHY QDP HO 7KH 6 SICR|
IQGHSHQGHOARXWDOP  ZH Z HUH DOR IQMYIHZ HG DQG TXRMG RQ \WWH EDFN R DQ XQ RWHCQDW \ARY
DERXWD & KUMFKXUFK Z RP DQ Z KR DIMUUHFHLYIQ) D EHDXW WHUDS\  SURFHGXUH DURXQG KHUH HV Z I¢
QHO EH GIWZ K QH ®QJ H HVIKWP SDILP HQA 7KLY DMWF®! HDWUHG [Q 7KH 6 SIGRII 1Q 1 RYHP EH

Z DV WHQ QVEXWHG RQ 1 HZ VWBD! =% QDMRQDOUOEDAN UDAR ZKHUH , Z DV DOR IQMYIHZ HC
GXUQ) WH EURDGFDW

GSB>A G>P LE>MM>K L>1 M>F ; >K +) +. | @ +



3 UIHVLGHQWV 0 HWDJ H FROVIOXHG

$P RQIVWP HP EHUKIS DRI RXU P HP EHUKLS QXP EHY KDYH UHP DIQHG WARQJ DQG D@
EWQFK HYHQW XQ WLV \ HDUKDYH EHHQ Z HODWMQGHG DQG VXSSRUMG DURXQG WH FRXQU  DBRQ
ZIW RXU DQQXDO QDMRQDO ZHEIQDU VHUHY DQG (+$1= ZHEIQDY |Q FROMERUDMRQ Z LW
( QYLLRQP HQWO+ HDGK $ XWADID : H EHIDQ D QHZ LQWDWYH DSSUR[ [P DW® P RQKV DIR FD®IG
"7 KH Y4HDNIDWAE: OXEp Z KR KDYH P HWIMUHH WP HV QRZ RQFH D P RQM HDUWD P RWQJ  Z W \WH
IGHD EHQ) D QHRW Rl 7HDP ®DGHY R GVFXW FRP P XQFDWRQ P DQDJHP HOMRRY DQG
VDWW IHV \R KHS SHRS®! 1Q WHVH LRGNV ERXQFH IGHDV RII RQH DQRWHU DQG ®IDUD R HWHU \R
EHWHUVXSSRWAIKHIUWDP V Z IWILQ WHIUUHVSHPWYH Z RINSOFHV

, Z VK \R WWDQN D@H HFXWH P HP EHLY |RUWHIU FRQMDXHG HIIRUWV WURXJ KRXWWH \ HDU® P DQ\
]RRP P HHWQJV DQG HP DIY EX\W RXUFRP P LW HQALY JUHDW® DSSUHFIDWMG 7R’ HWGH DQG . DUD
LQ SDUFX@U WDQN \ RX IRU\ RXURQIRIQI VXSSRUADQG GIDGHWKLS DV Z H FRQMXH VR HQUXUH RXU
LOWMMWM LV HYHY WIQ) RXUP HP EHWY Z DQADQG QHHG IWIR EH

) IOD@ RQEHKDO R WH 1=,( + H HFEXWH , Z1IWK DOP HP EHY DQG WHIU Z KDQDX D VDIH DQG
HQWR DE®! IHWRYH VHDVRQ , &RN IRZ DUG VR Z RINQJ DBQIMGH DQG IRU\ RX D@DJI DIQ DV Z H KHDG

QR DQG DV DQ LOANYW Z H FRQWOXH VR EH WH YRIFH Rl ( QYILRQP HQWO+ HDAM Z \WIQ 1 HZ
=HDDQG

1JDP KL

7DQ D

GSB>A G>P LE>MM>K =><>F ; >K +) +. | @ ,



7 B)/BML PG TTPCBWARWAVQN FOU $POF-F-CF

5(* ,675$7,216 $5( 23(1 12:

( DO ELGUDWVHQGRQ - DQXDU VR GRQVGHD\
7RYIHZ D GDIVBURI IDP P H DQG UHI MMU

KWBV _Q IHK RUJ ¢} RXUFRQHWMHOFH

32)(6(2&( &31 4(8,832< +3837)631 8+( ),(06

:H DUH ORRNLQJ WR JDWKHU D FROOHFWLRQ RI SKRWRV IURP Wk
YRWHG RQ E\ PHPEHUV LQ WKH FRQIHUHQFH DQG WE&®O 5 PR\ RW E
GLVSOD\HG DQRQ\PRXVO\

7R TXD@MOO SKRWRV PXVW EH HPDLOHG DV DQ LQGLIRBXBYP ZRUR
GRF HWR IRMRDILHK RUUDRED\ -DQXDU\

3KRWRV VKRXOG WU\ WR SRUWUD\

« +LODULRXV RQ WKH MRE HQFRXQWHUV VLWXDWLRQV

« %H (QYLURQPHQWDO +HDOWK UHODWHG

« %H TXLUN\ RU LQWHUHVWLQJ

« 1IRW EH WRR IHUDO RU PDNH PH VLFN

« %H IURP WKH ILHOG QRPHVODFNE GRRMKMW RS SKRWRVKRSSLQJ F


https://nzieh.org.nz/our-conference
mailto:info@nzieh.org.nz

- *8)  &NDLIPOT

IV DQ ( ®IFWRQ \HDUIRU1=,(+ : H DWH FD@Q IRU QRP LODWRQV IRU 1 DWRQDO3 HVIGHQW
1 DWRQDO 9 IFH 3 IHVIGHQWDQG 5 HJLRQDO %DQFK 5 HSUIHVHQEWYHY 3 ®IDVH HQUXWH \RX P DNH D
QRP LODWRQ V DV D@SRVIMRQV FHDVH RQ 0 DUFK DQG WHTXUWH QRP LODWRQ DJDLQ |RUWHVH
RGNV WR FROWOXH _7KDON \RX IRU WMH QRP IODWRQV HFHIYHG VR GDWA ZH VWD WHTXUH
QRP LODWRQV | RUVHYHUWDOUHJ LRQDOELDOFK HSUHVHQUIDWYHY

) RU 1 DWRQDO 3 IHVIGHQWDQG 1 DWRQDO 9 IFH 3 IHVIGHQWHBIFWRQY QRP LODWRQV DWH RSHQ \R D@
P HP EHWY ,1 WHW LV P RUH WDQ RQH QRP LOHH Z H Z LOVHQG RXWDQ RQIOH EDARWYRWQJ IRWP VR D@
PHPEHW ( ®FWG 1DWRQDO 3 WHVIGHQW DQG 1 DWRQDO 9IFH 3UHVIGHQW IRPP  WH ([ HFXWYH
/ HDGHU/KLS 7HDP D®&QJ Z I WH 1 DWRQDO6 HFUMVDU VR ®IDG WH 1 DWRQDO( [ HFXWYH IRUD SHURG
RI VE R\ HDW/

) RU%DQFK 5 HSUIHVHQEWYH HBIFMRQV QRP LODWRQV DWH VBNHQ IRUHDFK EWDQFK 1 WHWH LV P RWH
WDQ RQH QRP IQHH ZH Z L®VHQG RXWDQ RQIOH EDARWYRWQU IRWP VR HDFK UHVSHFPWYH EWDQFK
P HP EHU ( ®IFWMG %DQFK 5 HSUHVHQMWYHY NRLQ WH 1 DWRQDO( [ HFXWYH IRUD SHURG RI VZ R \ HDW/

7KH IR@Z 1 VW WH FXUHQWBIDGHU/KILS WIRGIV  UHJ IRQDOEWDQFKHY DQG LHSUIHVHOWWYH

1 DWRQDO3 IHVIGHQW FXUHQWD KHEE E\ 7DQ\ D 0 RUIVRQ

1 DWRQDO9 LFH 3 LHVIGHQW FXUHQW KH@ E\ ' HILGH 2 * DG\
1 RUNHD $XFNDQG FXUHQW KHG E\ 0 DWRQD 5 DNRYLFD
1 RUNHWD 1 RUK@QG FXUHQW KHEG E\ $ OVRQ 6P WK

- DINDR %2 3 FXUHQW KHGE E\ %) DQ Y%HWY

&HQWDOL RUK ,VDQG FXUHQW KHGS E\ 6 WSKHQ Y%6RNNHUQN
© HA@QIWRQ FXUHQW KHG E\ ' DP HQ & BIDQG

7DVP DQ 0 DUBERWRXJK FXUHQW KHG E\ ' HILGWH 2 * DG\
&DOMEXY FXUHQW KHG E\ 7WDFH\ ) HDY

6 RXWHWD FXUHQWD KHG E\ 9 HHQD / DOYRRQ

$v D WHSUHVHQUMYH IRU\ RXUEWDQFK \ RX Z L@
$ PWYHO SDUAFLSDW LQ QDWRQDOH] HFXWYH P HHWQIV KH@ HIWHUYID ] RRP RUIDFH \R |DFH

o &RQMEXW \R WH S@QQQI DQG P DQDIHP HOMRI WH , QUMW V & ROWOXRXV 3 LRIHVWIRQDO' HYH@RSP HQW
IQMDWYHV E\ ZD\ RI IDFH VR IDFH RUYILXDOP HHWQJV  DQQXDOSURI HWIRQDOGHYHMRSP HQWFRQIHLHQFH DQG
RWHUWDIQIQ] RSSRUMQMHY IRUP HP EHLY

5 HSUHVHQM RXUEWDQFK P HP EHWY DV LHTXILHG RQ P DWHMLY RI QDWRQDORUEWQFK VLI QU LFDQFH

°/d-|Q-|IlW Rl WH UR®! LOFOXGH
7 DYHOH[ SHQVHV Z LGEH FRYHWHG E\ WH LOWMWM [RUH[ HEXWYH P HP EHLY R DWMQG P HHWQIV FRQGIMRQV
DSS®

« &RMERWWRQ Z W D SDWIRQDW WDP \R EH 1 HZ =HDDQGV 92 ,&( RI ( QYLLRQP HQWO+ HDMK

([ SHUHQFH LQ D JRYHUQDQFH LR®! IRUD 1 RQ 3 URIMRU DQVDUWRQ

« &RP STP HOWU DQQOXDOSLRIHVMIRQDOGHYH®RSP HOWFRQIHUIHQFH UHI MADWRQ

1 \RX NQRZ WKH WJKWSHU/RQ IRUWKH LR® RUZ RX@ @NH VR QRP LODW \ RXUW/H® RU Z RX@ @NH VKH
FXUHQWUHS UHVHQUVVH VR FROWQXH LQ WKHLUIR®!  SGIDVH HP DLO LQIR# Q] LHK RU Q]

X@L DP H
23 R®! 9%8DQFK 5 HSUHVHQEWYH 1 DWRQDCS UHVIGHQW 1 DWRQDO9 LEH 3 LHVIGHQW
%4DQFK
%UH GHVFUSWRQ RI \ RXUFDQGIGDWM V KMRU Rl DPWMHV 1Q 1 =,( + DIIDLY DQG WH HQYILRQP HQUBOKHDMK
IHT
1 RP LODWRQV FARVH DW SP ) UGD\ - DQXDU

GSB>A G>P LE>MM>K =><>F ; >K +) +. | @ .



8 & % 8 JOCFSI CHVACIBLIPOT

2 XU © RUB ( QYLLRQP HOWO + HDAK ' D\ WMDP FRP SHIMRQ Z LQQHW/
4 XHHQWRZ Q / DNHV ' LVWLFW& RXQFLODQG 7DVP DQ ' LVWULFW& RXQFLO FHBHELDWIG
VKHLU Z LQQLQJ HITRUN LQ VW G

%RW WDP V SLRYLGHG RXWVDQGLQJ HQWIHV IRU VKH ‘& ®IDQ DLU KHDQAK\ SHRSGHu
WIDP FRP SHVIMRQ SWRP RWQJ FRP P XQIW LQIMDWYHV HDWRQJ VR VIKH S+
VKHP H DQG Z RQ WHP VHOYHV D P RUQLQJ WD VKRXW

4" & SXWWHLU IXQGV VRZ DUGV D GHQFLRXV EWDNIDVWP HHWXS DWD GRFDOFDIH
DQG 7DVP DQ ' & HQNR\ HG XQFK DW. DVDQRQJ 7 KDL 5 HVWIDXWDQWLQ 5 LFKP RQG

& RQJWDWMWRQV DIDLQ ZH DWH VR SGIDVHG \ RX HOQMR\ HG \ RXU Z HAD GHVHUYHG
Suj H

JN>>GLMHP G E: D>L
=B MKB<M <HNG<BE M>: F

M LF: G =BMKEM
<HNG<BE M>: F

GSB>A G>P LE>MM>K =><>F ; >K +) +. l: @ /



4PVU FO CB0 PWFOU 3= B8O
CZ 7HCB - BM#PPO

6 RXWKHUQ %UWDQFK 7WDLQLQJ ' D\ ° * RWH 1 RYHP EHU

7KH 6 RXVKHUQ %DQFK KH@G D KLIKQ VXFFHWWIXO7WLOWQJ ' D\ LQ * RWH RQ

1 RYHP EHU Z LK DQ H[ FH@HQWWUQRXWRI DIRXQG P HP EHW/ 7KH DVP RVSKHUH
ZDV HQHWHWF DQG HQIDJHG VHWMQJ VKH WDJH IRU D GD\ IX@ RI YDOXXDE®
GIDWLQJ DQG SWRIHVVIRQDOFRQQHFVIRQ

7KH SWIRIWDP P H EHIDQ Z VK ' U &Q@QWS5 LVWP DQQ Z KR GHQYHWHG DQ H[ FHSVMRQDO
SWHVHQWDWMRQ RQ VKH SRWQWDO FRQVDP LODWRQ Rl JWRXQGZ DU ILRP +$,/ VLMV
0 HP EHW Z HWH SDUAFX®WY LP SWHVVHG Z WK KLV H[ SHUAVH DQG F@®UW+ |HHGEDFN
RQ KLV VHWIRQ Z DV WXQ SKHQRP HQDO

1H W 7DQ\ D 0 RULVRQ SWHVHQWG RQ FGIDQLQJ DQG VDQMVLQJ RITHUQJ SWDWFWFDO
JXLGDQFH DQG WHLQIRWFLQJI HVVHOWDO SUQFLS®V IRU HYHU GD\  HQYLLRQP HQWIDO
KHDAK SWFWFH RQ "7 KH GLUVRQ FAIDQLQJ DQG VDQMMNVLQI W 7KLV Z DV IRARZ HG E\

/I\Q 3RSHW LQVLIKWXO ) RRG $FW FDVH VWG ZKLFK SWRP SWIG YDXDEM®
GLVFXVVLRQ DQG SWRYLGHG WHDOZ RUB FROWA[ WMR LHJ XMVRU FKDAHQJ HV

7RIHWHU WH WWHH SWHVHOQWWRQV GHQYHWHG D VWRQJ PLU RI IRRG DQG
HQYLLRQP HOQVDOKHDAK NQRZ BHGJH DQG P HP EHW FRP P HQWG RQ KRZ EHQHILFLDO
LWZ DV VR KDYH VXFK D GLYHWH VHWRI VRSLFV FRYHUHG LQ RQH GD\

7 KH HYHQWFRQFOXGHG Z MK D GHQFLRXV FDWWHG XQFK EHIRWH WH JWRXS KHDGHG
RII IRU D JXLGHG VRXU RI WH 2 G5 +RNRQXL 0 XVHXP DQG ' LWKIHU 7KH YLVLW
SIRYHG VR EH D WHDO KLIKQJKW VKRZFDVLQJ VKH IDVFLQDMQJ KLARU R

JHQHWDWRQODO GIVWKMQJ FRP S ZLW VWRUHV Rl KIWRUF 3 RQFH DLGV

$ WHIQGHHY HOMR\ HG VDVMQIV RI VKH GLVWIIMU IV SLRGXFW DQG P DQ\  Z DONHG
DZD\ ZLW SXWKDVHV ILRP WKH P XVHXP VKRSt D [IWMQJ HQG VR D IX@D DQG
HQNR\ DECGH GD\

2 YHUWDAD LWZ DV D |DQVDVMF WDLQLQJ HYHQWILGBIG Z WK GIDWQLQ) QHVEZ RUINLQJ  DQG

D VRXFK RI 6 RXWDQG KHUMDIH 7 KH 6 RXVKHUQ %LDQFK GRRNV |RW DUG VR EXLA5LQ]
RQ VKLV VXFFHVV DW XVXUWH J DWKHUQJ V

GSB>A G>P LE>MM>K =><>F ; >K +) +. l: @ 0
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$FOUBM P3J *TNBCE CBCD PWFOU F [BQ
CZ 4UFQ FO #PLLFSIOL

6 XP P DU Rl UHFHQW& HQWDO%WDQFK ( YHQW' D\ 1 RYHP EHU

2 XU IHFHQW& HOQWDO %WDQFK ( YHQW' D\ Z KLFK EWRXJ KWVRJ HWIKHU YDOXDEQH Z DVAU LQVLI KW
Q@QYHQ GLVFXVWVLIRQ DQG VZ HHWYLVLW

0 RUWQLQJ SWHVHQDVRQV LOFOXGHG

« 3HWU: RRG : DWU 6 HWLFHV $XWRUW 7DXP DVD $WRZDL SWRYLGHG DQ RYHUYLHZ RI
ViKH : DVKU 6 HUYLFHV $ FW Z MK D GHP RQVWDWRQ RI VKH Z DWMU VHUYLFHV Z HEVLVM

« 5RE ' HDFRQ ( XWRILQV VKDWG H[ SHUMWH RQ Z DVWU AVMQJ HP SKDVLVLQJ SWFWFEDO
DSSLRDFKHV DQG ViKH LP SRUDQFH Rl LREXVWM VVHP V

0 HP EHW HQJIDJHG LQ D FRQVWXFWYH GLVFXVVLIRQ DIRXQG ViKH WP SMW ) RRG & RQWRO3 MQ
) &3  H[ SQRUQJ KRZ YHWIHW P LJKWDSSWRDFK IRRG EXVIQHVVHV RSHWDWQJ RQ UXWDO
GUQNLQJ ZDWHU VXSSQHV : H GIDIQWVKDWVKH : DVWU 6 HUYLFH $ FW GUOQNLQJ Z DWWU
GRHV QRWLQFOXGH Z DU WHJ XMWAG XQGHU VKH ) RRG $ FW 9 DURXV DSSWRDFKHV E\
YHW LHW/ GLVEXVVHG QRWQJ VIKDWZ DVIHU LHJ X@DWG XQGHU ViKH ) RRG $ FW P XVWEH VDIH
DQG VXLWMDE® $ /R WHIHWHQFH VR ) RRG 5 HJ XMWRQV ) RRG 1 RWFH 5 HTXLHP HQW IRU
) RRG & RQWRO3 MQV DQG 1 DVRQDO3 LRJWDP P HV DQG DSSQFDE®! 5 LVN %DVHG 0 HDVXUH

7KH GD\ FRQFXGHG Z MK D YLVIWWMR $ LDVDNL + RQH\  RITHUQJ D IDVFLODVMQJ GRRN DWRQH RI
1 HZ =HDWQGW P RVWLFRQLF KRQH\ SWRGXFHW $ ®QJIVIGH WMH WRXU ZH VRXFKHG RQ VKH
P SRUDQFH RI WKH 7 XVIQQ VWDQGDWG LQ KRQH\ + D FUMFDO VDIHI XDUWs HQVXUQJ KRQH\ LV
[UHH ILRP QDWXLD@ RFFXULQJ VR[ LQV DQG WHP DLQV VDIH IRUFRQVXP HW

7KRXJK D VP DAMU JDWKHUQJ VKH HYHQWZDV KLIKQ WHZDWLQJ+ FRP ELQLQ) WWMFKQLFDO
NQRZ ®IGJH Z DU UHI XMVRU XSGDWAV DQG LOWAUHVWRQJ H[ SHUHQFHV VKDWHG $ WHQGHHV
GIIWZ VK [ WHVK SHWSHFWYHV DQG VWHQJ WMHQHG FRQQHFVIRQV

6 HH SKRWR RI RXU VP D@EXWSHUHFV® |IRW HG JWRXS VKDWZ HUH DEH VR DWHQG EH@®RZ ) RU
VWRVH XQDEM VR DWHQG KRSHIX@ ZH P LJKWVHH \ RX DWI XWWWH HYHQW

GSB>A G>P LE>MM>K =><>F ; >K +) +. | . @ 2



8 FVCHUPO C3B(0 PAFAU 3 BQ
CZ YBNJFO $NBCE

2 Q) UGD\ 2 FVREHU Z H KH@ RXU DQOXDO1 =,( + : HA@QJVRQ EWDQFK P HHIQJ DW
WH ' RZVH $UN O XVHXP LQ /RZHU +XWW 7KH VWHPH RI VKH GD\ ZDV DQ
LOYHVMI DMRQ LOQVR ViKH FRQVHTXHQFHV RI D VL] QULFDQWHDUMTXDNH LQ : H@QJ VRQ
& DURO6 \MZ DUNLGHQW LHG DQG P DGH | LWWFRQWDFWZ MK D QXP EHU RI GRFDOH[ SHUN
VR FRP H DQG VDN VR VIKH J LRXS

2 XU | LWWWVSHDNHU Z DV 1 IFR® / WFKIHG@ ILRP ( DUK 6 FLHQFHV 1 HZ =HDM®QG Z KR
VDONHG VR XV DERXWHDUMTXDNH KD] DUGV LQ WKH : H@QIVRQ WHILRQ : H GIDWHG
DERXW VKH + INXWDQJL 6 XEGXFVIRQ =RQH 1HZ =HDMQGY ®WHVW VRXUFH RI
HDUMTXDNH DQG WXQDP L UVN DQG KRZ LWKDG D FKDQFH RI FDXVLQJ D WWH
HDUKTXDNH LQ WKH QH[ W \HDW 6 HYHWDO RWHU @RFDO IDXQV ZHW DO/R
GLVFXVVHG ' DW DQG WHSRUN LHDWRQJ VR 1 IFRDW ZRW FDQ EH IRXQG DWWH _ W
2 XU) DXQVZ HEVLVM

2 XU QH[ W VSHDNHW/ ZHWH &DWROQ %RXARQ DQG %RRN 7R]LHU ILRP 9 LFVRUD
8 QLYHWIW ZKR DWH VWG\ LQJ WH 2WDQVIMRQ ] RQH: EHWE HHQ WKH + LNXWDQJL
6 XEGXFVIRQ =RQH DQG VKH $ GBLOH ) DXQVLQ WKH 6 RXVK ,VAQG 7 KHLJ WHVHDWFK LV
LOVR KRZ IDXQV WH®W VR DQG LQWAWDFWZ MK HDFK RVKHU ) DXQV DSSHDU VR EH
FRQQHFWG VR U RQH UXSWIHV FDQ LWDFFHGHLDWA VKH UXSWXUH RI DQRWKHU | DXQW

5 HJLRQDO/ UH@QHV & RRUGLODVRU 5 LFKDUS 0 RZ@ VSRNH VR XV QH[ W + LV ZRW LV
FRQFHUWQHG Z WK VKH LQIWVWKFWWH P SDFW Rl D WWH HDUKTXDNH +H VR@ XV
VIKDWMKH HOHFWLFLW QHVZ RN FRX@ EH RXWIRU P RQWYV D SRVWEM Z DWU VXSSQ
FRX@ VONH VKWHH P RQWY VR  \ HDW VR WHLOQVWDW DQG D Z DVWAZ DVMU WHDW HQW
S@QWP LIKWVDNH P RQWKY VR \ HDW VR EH RSHWWRQDO DJDLQ 5 LFKDUG JDYH XV
J UHDWSWDWFWFDOWSY RQ KRZ VR P DQDJH DIVMUD W H HDWKT XDNH

1 H[WZ DV 1LFN + RUW/SRROIWRP ( DUK 6 FLHQFHV 1 HZ =HD®QG ZKR SWHVHQWG RQ
HDUMTXDNH EDVXDQV P RGH@RQJ 1 LFN H[ S®LQHG WKDWWKH SUP DU HYHQWGLLYHUW/
RI FDVXDOWHV Z HWH VKDNLQJ QTXHIDFWRQ WXQDP L IUH DQG MQGVAGHV 3 RVW
HDUMTXDNH @QGVQAGHV KDYH NLAMG VKH P RVW1HZ =HD®QGHW ' DV DQDQ VLV
VKRZ V WMDWGLRS FRYHU KRGS DUH VKH P RVWHIIHFWYH DFVMRQV LQ WHGXFLQJ LONKU
UWVN 7VXQDP L KDYH D KLJIKHU GHDVK VR LOMKU WDVIR VKDQ HDUMTXDNHV  %HLQJ
FDXJKWLQ D P RU DERYH WXQDPL ZL@® WHVXQV LQ D® RVW FHUMLQ GHDVK
0 RGH@QJ KDV EHHQ GRQH VR HVWP DW GHDWKV DQG FDVXDOWMHV LQ WH HYHQWRI D
+ INXUDQJ L 6 XEGXFWRQ =RQH HDUMTXDNH |RARZ HG E\ D WXQDP L ' HSHQGLQJ
RQ VKH WP H Rl VKH GD\  HVMP DWWV DUH VKDWVKHUH FRXGB EH XS VR LONKULHV
DQG IDDAVIHV ~ $ LRXQG RI IDVDQWHV ZRX@ EH FDXVHG E\ SRVW
HDUMTXDNH WXQDP L ( YDFXDWRQ LV D FUMEDOP HDVXWH VR DYRLG VKLV
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8 FWCHUPO CB(D PWQU F- BQ
CZ YBNJFO $NBCE

) LOD@ ' U-LA@O0 F. HQ] LH / RXVK\ 0 DQJDM®MVVHUODQG 9 DQHVWD <RXQJ SWHVHQWG
RQ VKH SXEQF KHDQK LP SDFW RI D @WH HDUMTXDNH 7KLV SUHVHQVDMRQ FRYHUHG
DQ ( +2 v GIJLVOWYH VRRY RGIV DQG WHVSRQVIELOMHY DQG WKH VNLAYHW VIKDW
FRX@ EH FDAMG XSRQ LQ VKH DIWMILP DK RI D @WH HDUMTXDNH 7KHW ZDV
DJ ULHHP HQWVKDW( + 2 V QHHG VR SWDFWH VKH VNLGY QHHGHG LQ VIKH DIVMLP DVK RI D
QDWDOGLVDVWHU DQG P RUH RSSRUXQIHY | RU SIDFVIWVH DUH UHT XLLHG

2 YHWDA WH GD\ ZDV H\ H RSHQLQJ DQG HQQ@J KWIQLQJ DQG JDYH XV DAD SGHQW RI
LOVLI KWLQVR VKH QDWXUDOKD] DUGV SUHVHQWLOQ RXU UHJ LRQ

GSB>A G>P LE>MM>K =><>F ; >K +) +. | . @ **



[ PRIFOCEBM / P3J NBCE PWFQU § BQ
CZ " PO 4N

7KH 1 RUMKHW EWQFK JDWHUQJ RQ : HGQHVGD\ 1 RYHP EHU Z DV J WHDW

6 IDUMG Z IMK DQ XQGHW WRXQG VRXU RI VKH GRFDOVZ IP P LQJ SRROFRP SGH[ QRLW
DQG KRWLQ VRP H SDUN

7KHQ EDFN WR : KDQJDUHL ' LVWIFW& RXQFLOIRUVKH |RARZ LQJ VSHDNHW

. $GHG! %HD] B\ 1 RUKMDQG ) RRG 7HVQJ / DERWDVRU 6 HUYLFHV ~ 7DONHG DERXW
WH WSHV RI VAWWMRQJ WH ME GG WKH\ GLG D RWRI WAVWQJ IRU VKH R\ VWU
IDlPV VKHO Q@H D VDOHG DERXW KHU SWHYLRXV H[ SHUHQFH LQ TXDQW
DVVXIDQFH Z IMK RQH RI VKH NREV EHLQJ DWD SUHP LVHV VKDWSLRFHVVHG SRVVXP V
IRUH[ SRUN 6 KH Z HFRP HG XV \R YLVLIWKHU @E DWDQ\ WP H

.« *DYLQ GH . GIWN 7H : KDW 2WD  3WHVHOWMRQ LQFXGHG LQIRWP DMRQ RI
P RVTXLVR VXUYHLADQFH LQ 3DLKID DQG : KDQIDWHL KH LQYLVAG XV VR NRLQ VKH
QH[ WRQH

« * LH) ) DARQ $VEHWRV $GYLFH +DG VRP H LQIRWP DWIYH VAGHV RQ LGHQW\ LQJ
SIRGXFW VMDWFRQVDLQ DVEHWRY ER\ LV VKHUH D GRWRI VKHP

. (@RW/ RQJZRUK 1RUK®DQG 5HJLRQDO &RXQFLO 7DMNHG DERXW DFFHSVIDE®
PHWRGY RI EM®FN ZDWU GLVSRVDO 7RRN XV WKWRXJK VKH 5 HFRJQLVHG
DFFHSWDE® VROXMRQV 5 HJLRQDO 3 @Q ) HE & U ViKH WHTXLLHP HQW
QRWG DWH P HW QR FRQVHQW QHHGHG $QG WHQ  FDVH VWXGLHV VWKDW D@
KDSSHQHG VR EH LQ . DLSDWD

7KH IRRG DV D@ D\ V Z DV GHQFLRXV DQG SGIQW XO
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7KH %UHDNIDVW&XE LV D QHZ LQIMDWYH E\ 1=,(+ DLP HG DWVXSSRUAQJ
7HDP G®IDGHW DQG WRVH P DQDJLQJ SHRS®! Z LKLQ ( QYLLRQP HQWIDO KHDOK
7KH JWRXS P HHW RQ WKH ILVW: HGQHVGD\ Rl HYHU P RQW HDW P RWLOJ
DQG KDV GLVFXVWHG GIDGHUWKLS VRSLFV FRP P XQLFDWRQ VMFKQLTXHV DQG
LOWAQGY VR GLVFXWW SUFLQJ VWXFWUWHV DIRXQG VHWARQJ YHUWI LFDMRQ IHHV LQ
HDWO

7KHVH VHWIRQV DWH LOWILDFWYH DQG FRADERWWYH ZKHW ZLKLQ D VDIH
VSDFH G IHWHQW LOMDWYHV DWH GLVFXVWHG DP RQIVWVKH JLWRXS VR KHGCS
P HP EHW VDFNG! HYHU GD\ FKDAMQIHV Z VKLQ WHLU LRGIV 1 \ RX FXUHQV®
lQ D WADP DGHU LRG! DQG DWH LOWALHVWAG LQ NRLOLQJ VKH %UHDNIDVWE& OXE
SGIDVH HP DLO. DUD LQIR# Q] LHK RU Q]

7 KH %WHDNIDVW& XE Z LAWOEH WHVXP LQJ LQ ) HEWXDU
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/% 6CEBLF

1=,(+ 1=") 5HSUHVHQEWYH 0 DNRU 3KIO6KDZ LV FKDQILQ) RGIV ZIWMIQ WH 1=') DQG
WH 1 DWRQDO ([ HFXWYH ZRX@ GNH R VDNH WH RSSRUXQW VR WDQN 3KLO IRU D@ KLV
FROMEXWRQV WLV \ HDU ,WKDV EHHQ D UHDODWHWKDYLQI 3 KIORQ WH WDP DQG ZH Z VK
KIP Z H@®IRUWH | XWWUH

: H DWH SGIDVHG \R DGYLVH WDWO DNRU %REEL 2 W ZI®EH WNQJ RYHU DV WH 1=")

5 HSUHVHQWMYH RQ WH 1 DWRQDO( [ HFXWYH 0 DQ Rl \ RX Z L@®NQRZ %REEL DQG VKH KDV
NQGO® SLRYIGHG WH IRTRZ LQJ LOARGXFWRQ EH®Z : H DIH ®RNQJ IRZ DUG VR Z RINQJ Z W
YREELLQ
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.LD RUD NRXWRX

$VZHDSSURWRHKQR L YWD Q D W XMLIRGE H | ORHKRWER O O HIFFKILYHHY H P 1 GAR)
OR PN H DR/ KRS SR UW E® LRKIVH K L OMKR MV VDERP HWRBF URNKHD V P DROX U
ZRUDNVHQYLURQRHQ®UMR IHVV LR@DOIMWHUFR QGQH G B/HGD WKWD KDV
KLIJIKOLIJIKWHG MXVW KRZ LPSRUWDQW RXU WUDQVQDWLRQDO FR

 QRFWRBENHK(H $ 1DW L RRD® A UHFWRWYFH W R.GEFEHD LVGRR Q W V& B 18 MQKIH

° 6WUDVBODGXFIRIWKEZRUINRFXVRIQVW UHQQUVKKHILYLURQRHQ W)
SURIHV&XBDEH U RRGD SEKSD Q LI F U H [S\KIEGBIHD GW K V V XOLHBA U R Z LQQHIH G
IRDUHVLOXWQYWH ZRADNG RAUKFHNAK D O O HDQMAHKWD UHHTBX O10Q H Z= H D O [ X U
SODQ®&DEH HQW U RIQIIR\U P WGENQ R Z O HHI $H U L HD@MSHH UV SH W L QW & U R X
RXU RQJRLQJ SDUWQHUVKLS ZLWK 1=,(+

$VWKBPWHWLZ@DWRQRXWEGUH HOHAWVDIGLRBQBY L @O-HRQIJVYLEHFIHVLG
"HQGIDPEOBQGBUHDVIKIB@DLQHPDDSVLYLORHEBVKEVRIH VA RREXLC
ROQLQWH JHNMAHQORMYHUY EFEQ®VRIHS UH WHK@RUNR XGRERWIKDWLRRQG
L QW H U Q DXKUR@MMHID D W LZR MK [ R Q W L\@ R HRQ R IW KRR VY\D O XOH/GE H RW
WKLV UROH

2YHUHF PRWWRXRUJD QL VERUMRQFIHI D EGIOHE URW BGY L UR Q PHI@W® DMK
W R JHWKHILL Y B MIRQZIPI\E L R VWRKK BROOHDUWRHRY3 +, &DQD®MG(+$ 8QLWI
6 WDW7 KH XFFHRIWKHY HGWP R Q V WWOWWHIH Q IRKKIOFD BQYLURQ RHQ @)
QHWZRUN DQG WKH VKDUHG FRPPLWPHQW ZH KROG WR DGYDQFI

'H Z H UDO \GR1 O L JWWRIGO D ZR WDEW(HR QV KIH QDIOV VLR K H  (+$1=ZHELQI
VHULHVFRIQ LYW®O U Q DIMIL\RGHRWDHNH G X F WDL\RIQQ GR U O7QR L OBAW?Z K H WHK D U H
SURIHVVERQDOR RFSEBERW W X G IOMBL WXRMHB H P E H WWDIU G ORIZ K L PKL GRHW K H
7DVPDQ WKH\ ZRUN RQ KDYH DFFHVV WR KLJK TXDOLW\ OHDUQL
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+HHL @ X VW U@DYLD R Q PHHIQ\GN® W FRQWLYRE YR ARWID HZ HGY H V W BRXQW
ZRUNIRYXU SUH EXGXHEWL YV VDR@W LJQ L I IOID/QMRQIDELVORI HE XD Q G
VW D E H@WH R Q RHQ WG D F4 \B\F K D O O WEBHVK R MAKSIU H V V XD FINMGYL H Z
=HDOD GG UWLFX\FEDUODW H HUHQMRX V IDQIE D QLWOQ WHE® GRPPXQLF D
GLVHDYWRR/QW MWR®WHORUNDOUHDEGHURQYKH VXEPLV\WDLREHORRN
IRUZDNWNGK D ULQY L ZHWMI¥ (+ D VE R VFRR X Q WQUILYH\I\DLYPHIVUR U N | FOUQFGHH V R X U F
LVVXHV

'H DUBOWRVUH Q JWKH@LUGPHOWR Y L UR Q PHHDWEMR | H V V L$XY IVANDCBIS$D

UHLQIRXG LW MKHUR |HVIYQRBQ FR X U DILVQURR®OL VW W@RP\H W KILKRBN
VWUBRQUDZDWBN+L/RQJ VWPQRWEXSSKRWQBRMBGYRABRWR2VDFURV)

$RWHDURD

$VZHPRYHQWR ZHZLEDUNQ PSR UMIOHV ¥ RIGHW B Q QL Y HRIDYWLURQPH
+HD BN W UXQDMKRQ QLY HUN PRI QW YHW W U MG XDQWO WRI 1 O BFW B U H (
KLVWRUWZRRXQWHIQHVWRQRHDBWRIHVKIDR'GUYHORSORQ IRQE) R WK |
IRGHFDGHYLJIEGMERPPRSXEOKIFD GWKQF L\SLPHPRRIP X QQ WN A ® GHH'S
FRPPLWPHQW WR SURWHFWLQJ WKH SODFHV ZKHUH SHRSOH OLY

7RRXUHZ=HDOBRGOHDRXH\H G L FDSVIRR BV V L RIDDOH. WIPO E R Q WHAMRQH S L
X V:KHWKWHHUV S R QGR QW XWDDDUSWR W HIRRIED JHMWA S UR XREY VWD Q GRU G
W DFNHORKUIHQYLURQRHQBMIN0 O HA XAR UNDNH\R PP X Q IMDLHY HG DY
HYHQ ZKHQ LW JRHV XQVHHQ

7KDQRXRURXRQJR ISPV WNKHALBXUHQH U R KD UNQR Z O HIEQ® KBHD GH U V
\RXSURYEZGW RIX@O R BDYORIQP H QRHIDAFW RP X Q LWVD R RRIU Z DURSR Q W L @ X UQ

FROODERIQDW L\RWQU HQ JWROCHDURQ V 7 DWAHDQG G Y D Q RIXWXK D UMLG/ V LVRRD
VDIHIJXDUG SXEOLF KHDOWK DQG ZHOOEHLQJ

1J- PLKL QXL

OHOLVVD %XUQ )(+$

IDWLRQDO 3UHVLGHQW
(QYLURQPHQWDO +HDOWK $XVWUDOLD
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8 QLYHUWMW RI 2 VIR 6 XP P HU6 FKRRO

H DUH GHQJ KWG VR EUQJ \ RX WKH 3 XEQF + HDAK 6 XP P HU 6 FKRRO
SWRIWP P H ° RITHUQJ D WDQJH Rl VKRUMFRXU/HV HIVKHU RQ@QH RULQ SHUWRQ
DWRXU: HQQJVRQ FDP SXV

KHQ ) HEUXDU,
& RXUVH GHQJ VK GD\ V

KHUWH 8 QLYHWIW RI 2 VDJR : H@QJVRQ 6RP H FRXWHV RQQ@QH
7R WHJLVWWWURUWR YLHZ P RWH LQIRWP DURQ SGHDVH YLVLW
3 XEQF +HDOXK 6 XP P HU 6 FKRROZ HEVLW

7KHWH DWH  FRXWHV RQ RIIHU LQFXGLQJ WHVHDWFK P HKRGV FRXWHV VXFK
DV 19LYR ELRVWDVIMAFV TXDQVDIYH P HWKRGY DQG P RUH 7 KHUWH DWH DQVR
QHZ FRXWHV RQ FROWP SRWDU LVWXHV VXFK DV 8 QGHUWWVDQGLQJ $ RWADLRD

1 HZ =HD®QGY KRXVLQJ V\ VWP DQG ViKH & @P DM + HDQK 6 HUHV

7R VHH D VXP P DU Rl DA@FRXU/HV DYDLDE® S®IDVH YLHZ WKH 6 XP P HU

6 FKRROIQ HU

5 HP HP EHU VKH HDUQ ELUG GLVFRXQWLY DYDL®EQH XQWO ' HFHP EHU
0 DQ\ FRXWHV KDYH QP LWWG QXP EHW VR GRQUWP LVV RXW
UHJ LVVHU QRZ
H Z RX@B DSSUHFLDWA LWL \ RX FRX@5 SGHDVH VKDUH VKLV LQIRWP DVRQ Z LK
FRAMDJ XHV ZKR P D\ EH LOWALHVVIG

DWP WHJI DUV

7KH 3+66 ' LLHFVRW/
0 LFKDHO%DNHU _ - DP HV 6 VDQGY\ _ & UVVIQD & B1J KRWQ
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1(: 3XEQ@F +HDAOK & RXUVHY DWO DWH\ 8 QLYHWMW

>af \ gml e gj]2

“llhkZ'oc0oo0é& YKK]q&[ & r'bgaf %rk'e Yc] W% a]jlf[]%f % ]Yd Wf\%]ddZ] af '
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1=,(+ $SSHDWDQFH ,QGXWU WHSRUWSXEQFDVRQV

7KH IROORZLQJ SXEOLFDWLRQV DUH DYDLODEOH WR UHDG

+ "+ HDOX 5 LVNV DVWRFIDWG Z IW WH $ SSHDWDOQFH ,QGXVWIHV 1Q 1 HZ =HDDMQGU
o “7TKHFXUHQAMHI XODWRU VWM Rl WH $ SSHDWDOQFH , QGXVWIHV 1Q 1 HZ =HDDQGU

KWBV_ Q] IHK RU Q] SXEQFDWROQV

(+2 . QRZV° WH SRGFDWIRU( QYIURQP HQWO+ HDAM 2 [IIFHWY ( +2V +RWMG E\ 6 KDQH YDQ
GH 9 RUAMQERVFK HDFK HSIVRGH GYHV LIOR WH KLIKV DQG ®ZV Rl RXUGDI® ZRW RIIHUQ
YDODE®!I WV QWKW DQG D GRVMH Rl KXP RXU : KHWHU\ RXitH D VHDVRQHG ( +2 RU MW/
VBN RXWWILY FKDQQHOSWRYIGHV D XQTXH RSSRUNQW VR GIDWD ILRP RKHLY H[ SHUHQFHV DQG
GVFRYHUKRZ KIQGWLI KWFDQ J XIGH XV R EHWMUSIDFWEHV - RIQ XV DQG RXUGLYHWH JXHVW DV Z H

QDYL] DW WH HYHUHYROIQ) Z RUG Rl HQYLURQP HQBOKHDMM

KWBY 777 \RXVXEHFRP FKDOOHOB&E2 N YR2K*) V/$8BI% 4
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1=,(+ 1=)6/,$,621

-1 \RX ZRXOG OLNH DQ\ )RRG $FW UHODWHG PDWYV
ZLWK 1=)6 VWDII WKURXJK RXU UHSUWRRHDQWDW
VXEPLVVLRQIRMOILHK RUJ Q]

\/

3GIDVH QRWA DQ\ ) RRG $ PMHDWAG HQT XLLHV ILRP | RRG YHUWI LHUY FDQ EH
GUHAMG VR | RRGDPQI R# P SLIRYWQ)

&
'Y Y
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: 694t 3 19 U

1=,(+ RIIHUD & ®WLIHGV VHULFH |RUDGYHUAVIQ) \ RXU- RE YDFDQR\ RQ WH
1=,(+ : HEVMW ZZZ QIHKRU Q DQG RQ WH 0 HP EHWY +HDOK 3 IRWIFW
) RIKP  7KH SUFH IRUD GRP HWWAE FOWLLHG LV HFXGQ * 67 $@
\ RX QHHG VR GR LV HP DIOMH IRERZ LQJ LQRWP DURQWR LQIR# Q] LHK RU Q]

& RQDFVKV | RU, QMUDDWRODOE MWL LHG SUFLQY

- RE YDFDQR\ GHVBLY

2 QIOH @ON | RUWH NRE DSSQEDWRQ
&RQDFVGHWDLY FRVIQI GDW
-3(* RI\RXURIR

3 XUFKDVH RUBHUQXP EHU
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OSLVLELGEMW\RQRJ VHHQ E\ PHPEHUYV
RUJDQLVDWLRQV SXEOLF

2XWFRPHV IRFXYVEKBQFH EDVHG IL
JXLGH RXU GHFLVLRQ PDNLQJ

"QQRYDWLYH $GEBHDWIHYJ ERXQGI
D FRXUDJHRXV YRLFH IRU HYHU\R

&SRQVWUXFWLYH ERYWRDBKWRIHW I
DFKLHYH RXU JRDOV

(TXDOLW\ (PSRZHURPSSRWWLQJ
LOGLYLGXDO SURIHVVLRQDO JUR
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