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DKHDG�RI�WKH�FXUYH��7KHLU�SDWHQWHG�
FRPPXQLFDWLRQ�SURWRFRO�KDV�DOVR�
GHPRQVWUDWHG�FRVW�VDYLQJ�DGYDQWDJHV�
RYHU�WUDGLWLRQDO�LQGXVWU\�VWDQGDUGV��
JLYLQJ�FRPSDQLHV�D�VWURQJ�UHDVRQ�WR�
DGRSW�WKHLU�WHFKQRORJ\�

$UGLUL
V�H[FLWHPHQW�IRU�WKH�¿HOG�LV�FOHDU�
ZKHQ�KH�WDONV�DERXW�ZKDW�KH�HQMR\V�
PRVW��WKH�HQGOHVV�YDULHW\�DQG�
RSSRUWXQLW\��:KHWKHU�LW
V�DJULFXOWXUH��
VPDUW�KRPHV��RU�LQGXVWULDO�DXWRPDWLRQ��
HDFK�SURMHFW�SUHVHQWV�D�QHZ�SX]]OH��
³:H
UH�VROYLQJ�SUREOHPV�DW�WKH�
LQWHUVHFWLRQ�RI�VRIWZDUH��KDUGZDUH��DQG�
KXPDQ�EHKDYLRU�´�KH�VKDUHV��³7KH�EHVW�
ZD\�WR�OHDUQ�,R7�LV�WKURXJK�
H[SHULPHQWDWLRQ²WU\��IDLO��OHDUQ��
DQG�WU\�DJDLQ�´

$QG�WKH�ODQGVFDSH�RI�,R7�LV�RQO\�
EHFRPLQJ�PRUH�FRPSOH[��(GJH�$,�DQG�
UHDO�WLPH�PDFKLQH�OHDUQLQJ�DUH�
UHVKDSLQJ�WKH�LQGXVWU\��SXVKLQJ�
LQWHOOLJHQFH�WR�WKH�YHU\�HGJH�RI�
QHWZRUNV��$UGLUL�VHHV�WKLV�DV�ERWK�D�
FKDOOHQJH�DQG�DQ�RSSRUWXQLW\��³:LWK�
WKDW�SRZHU�FRPHV�FRPSOH[LW\�DQG�ULVN�
�
7KDW
V�ZKHUH�ZH�VHH�5,R7�6HFXUH�
SOD\LQJ�D�FULWLFDO�UROH²HQDEOLQJ�VHFXUH�
FRPSXWH�HQYLURQPHQWV�DQG�UHDO�WLPH�
FRPPXQLFDWLRQ�IRU�WKHVH�LQFUHDVLQJO\�
SRZHUIXO�GHYLFHV�´�KH�VD\V��+H
V�DOVR�
FORVHO\�ZDWFKLQJ�GHYHORSPHQWV�LQ�
]HUR�WUXVW�DUFKLWHFWXUH�DQG�SRVW�
TXDQWXP�FU\SWRJUDSK\��ZKLFK�SURPLVH�
WR�EH�JDPH�FKDQJHUV�LQ�WKH�\HDUV�
DKHDG�

7R�VWD\�VKDUS��$UGLUL�HPSKDVL]HV�WKH�
LPSRUWDQFH�RI�KDQGV�RQ�SURWRW\SLQJ��
DFDGHPLF�UHVHDUFK��DQG�FRQVWDQW�
LQWHUDFWLRQ�ZLWK�WKH�VWDUWXS�HFRV\VWHP��
+H�DFWLYHO\�SDUWLFLSDWHV�LQ�FRQIHUHQFHV�
OLNH�7HFK&UXQFK�'LVUXSW��ZKLOH�DOVR�
HQFRXUDJLQJ�KLV�WHDP�WR�SUHVHQW�
¿QGLQJV�GXULQJ�UHJXODU�5	'�VHVVLRQV��
³&RQWLQXRXV�OHDUQLQJ�LV�SDUW�RI�RXU�
'1$�´�KH�QRWHV�

,Q�D�ZRUOG�LQFUHDVLQJO\�GULYHQ�E\�
FRQQHFWLYLW\��IHZ�YRLFHV�UHVRQDWH�
DV�FOHDUO\�DV�WKDW�RI�$DURQ�$UGLUL��

WKH�&(2�DQG�FR�IRXQGHU�RI�5,R7�
6HFXUH��:LWK�RYHU�WKUHH�GHFDGHV�RI�
H[SHULHQFH�LQ�HPEHGGHG�V\VWHPV�DQG�
PRELOH�WHFKQRORJ\��$UGLUL�LV�QR�
VWUDQJHU�WR�FRPSOH[LW\��%XW�LW
V�KLV�
YLVLRQ�IRU�D�VDIHU��VPDUWHU�,R7�
ODQGVFDSH�WKDW�WUXO\�VHWV�KLP�
DSDUW²DQG�LW
V�HDUQHG�KLP�UHFRJQLWLRQ�
DV�WKH�,QÀXHQWLDO�,R7�/HDGHU�RI�WKH�
<HDU�

$UGLUL
V�MRXUQH\�LQWR�,R7�GLGQ
W�EHJLQ�
ZLWK�D�EXVLQHVV�SODQ²LW�EHJDQ�ZLWK�D�
OLIH�DOWHULQJ�HYHQW��,Q�������MXVW�
PRPHQWV�DIWHU�KH�DQG�D�IHZ�FROOHDJXHV�
SDVVHG�WKURXJK�D�EXV\�DUHD�LQ�
6WRFNKROP��D�WHUURULVW�DWWDFN�RFFXUUHG��
7KDW�PRPHQW�XQGHUVFRUHG�VRPHWKLQJ�
YLWDO�IRU�KLP��WKH�LPSRUWDQFH�RI�VHFXUH��
UHVSRQVLYH�WHFKQRORJ\�LQ�WKH�UHDO�
ZRUOG�

³,W�EHFDPH�FOHDU�WKDW�,R7�QHHGHG�PRUH�
WKDQ�FRQQHFWLYLW\²LW�QHHGHG�D�VHFXUH��
PDQDJHDEOH�IRXQGDWLRQ�´�$UGLUL�UHFDOOV��
7KLV�UHDOL]DWLRQ�EHFDPH�WKH�VSDUN�WKDW�
OHG�WR�WKH�IRXQGLQJ�RI�5,R7�6HFXUH�
$W�LWV�FRUH��5,R7�6HFXUH�LV�VROYLQJ�RQH�
RI�WKH�,R7�LQGXVWU\
V�ELJJHVW�
FKDOOHQJHV²VHFXULW\�IURP�WKH�VWDUW��

5DWKHU�WKDQ�UHO\LQJ�RQ�UHDFWLYH�SDWFKHV�
DQG�¿UH�¿JKWLQJ��WKH�FRPSDQ\�LV�
SLRQHHULQJ�D�VHFXUH�E\�GHVLJQ�
DSSURDFK��7KHLU�SODWIRUP�LQFOXGHV�D�
GHGLFDWHG�VHFXULW\�PLFURFRQWUROOHU�DQG�
D�SDWHQWHG�FRPPXQLFDWLRQ�SURWRFRO�
WKDW�VLJQL¿FDQWO\�UHGXFHV�QHWZRUN�
RYHUKHDG��7KLV�DOORZV�HYHQ�WKH�
VLPSOHVW�VHQVRU��RU�WKH�PRVW�FRPSOH[�
HGJH�GHYLFH��WR�RSHUDWH�VHFXUHO\�DQG�
H൶FLHQWO\²HYHQ�LQ�EDQGZLGWK�
FRQVWUDLQHG�RU�PLVVLRQ�FULWLFDO�
HQYLURQPHQWV�

³,R7�LVQ
W�MXVW�DERXW�FRQQHFWLQJ�
GHYLFHV²LW
V�DERXW�VHFXULQJ�WKHP�

IURP�GD\�RQH��IRU�OLIH�´�$UGLUL�VD\V��D�
SKLORVRSK\�WKDW�UXQV�GHHS�LQ�WKH�5,R7�
6HFXUH�FXOWXUH�

:KDW�VHWV�$UGLUL
V�OHDGHUVKLS�VW\OH�
DSDUW�LV�D�PL[�RI�WHFKQLFDO�GHSWK�DQG�
KXPDQ�FRQQHFWLRQ��0RVW�RI�KLV�WHDP�
KDV�ZRUNHG�WRJHWKHU�IRU�RYHU����\HDUV��
EXLOGLQJ�D�FXOWXUH�EDVHG�RQ�PXWXDO�
WUXVW��RSHQ�FRPPXQLFDWLRQ��DQG�
FROOHFWLYH�SUREOHP�VROYLQJ��³,�OHDG�
ZLWK�WUXVW�DQG�HPSRZHUPHQW��,�GRQ
W�
PDQDJH�SHRSOH²,�OHW�WKHP�GR�ZKDW�
WKH\�GR�EHVW�´�KH�H[SODLQV��$UGLUL�LV�
DOVR�NQRZQ�WR�JHW�KLV�KDQGV�GLUW\��
MXPSLQJ�LQWR�FRGH�RU�GHEXJJLQJ�
VHVVLRQV�DORQJVLGH�KLV�HQJLQHHUV�

5,R7�6HFXUH
V�LPSDFW�LVQ
W�WKHRUHWLFDO��
$�VWDQGRXW�SURMHFW�WKDW�EURXJKW�WKHLU�
VROXWLRQ�WR�OLIH�ZDV�D�GHSOR\PHQW�ZLWK�
6$6�*URXQG�6HUYLFH�+DQGOLQJ�DW�
6WRFNKROP�$UODQGD�$LUSRUW��7KH�
SODWIRUP�ZDV�XVHG�WR�GHOLYHU�UHDO�WLPH�
DQDO\WLFV�DQG�VHFXUH�HGJH�FRPSXWLQJ�
IRU�VDIHW\�FULWLFDO�RSHUDWLRQV²HYHQ�
GXULQJ�QHWZRUN�RXWDJHV��7KH�VXFFHVV�RI�
WKLV�SURMHFW�EHFDPH�D�GH¿QLQJ�PRPHQW�
IRU�WKH�FRPSDQ\��SURYLQJ�WKDW�WKHLU�
WHFKQRORJ\�FRXOG�WKULYH�XQGHU�SUHVVXUH�
DQG�VKDSH�URDGPDSV�IRU�RWKHU�VHFWRUV�
OLNH�LQGXVWULDO�,R7�DQG�VPDUW�
LQIUDVWUXFWXUH�

'HVSLWH�LWV�FXWWLQJ�HGJH�QDWXUH��5,R7�
6HFXUH�GLGQ
W�DOZD\V�KDYH�DQ�HDV\�SDWK��
2QH�RI�WKH�ELJJHVW�FKDOOHQJHV�ZDV�
WLPLQJ��³:H�ZHUH�EXLOGLQJ�IRU�D�
SUREOHP�EHIRUH�WKH�PDUNHW�HYHQ�NQHZ�
LW�H[LVWHG²WKDW�WRRN�SDWLHQFH�DQG�
FRQYLFWLRQ�´�$UGLUL�VD\V��,QVWHDG�RI�
ZDLWLQJ�IRU�WKH�PDUNHW�WR�FDWFK�XS��WKH�
FRPSDQ\�OHDQHG�LQWR�UHDO�ZRUOG�SLORWV�
DQG�ZRUNHG�FORVHO\�ZLWK�YLVLRQDU\�
SDUWQHUV�WR�YDOLGDWH�WKHLU�WHFKQRORJ\�

1RZ��DV�UHJXODWRU\�SUHVVXUHV�ULVH�DQG�
RUJDQL]DWLRQV�UHDOL]H�WKH�ULVNV�RI�
XQVHFXUHG�,R7�V\VWHPV��5,R7�6HFXUH�
¿QGV�LWVHOI�QRW�MXVW�SUHSDUHG²EXW�

6R��ZKDW
V�QH[W�IRU�5,R7�6HFXUH"
*OREDO�H[SDQVLRQ�LV�KLJK�RQ�WKH�OLVW��

$IWHU�\HDUV�RI�UH¿QLQJ�WKH�SODWIRUP�DQG�
HDUQLQJ�LQGXVWU\�WUXVW��$UGLUL�DQG�KLV�
WHDP�DUH�QRZ�SUHSDULQJ�WR�VFDOH�
RSHUDWLRQV�DQG�PDNH�WKHLU�GHYHORSHU�
WRROV�PRUH�DFFHVVLEOH�ZRUOGZLGH��7KH�
SODQ�LQFOXGHV�UROOLQJ�RXW�QHZ�6'.V�
DQG�RQERDUGLQJ�WRROV�WKDW�PDNH�LW�
HDVLHU�IRU�HQJLQHHUV�WR�LQWHJUDWH�VHFXUH�
E\�GHVLJQ�SULQFLSOHV�LQWR�WKHLU�RZQ�,R7�
SURGXFWV��³8OWLPDWHO\��ZH�ZDQW�WR�
EHFRPH�WKH�JR�WR�SODWIRUP�IRU�VHFXUH��
LQWHOOLJHQW�,R7�GHYHORSPHQW�´�KH�VD\V�

:KHQ�DVNHG�ZKDW�DGYLFH�KH�ZRXOG�
JLYH�WR�\RXQJ�SHRSOH�HQWHULQJ�WKH�¿HOG��
$UGLUL�R൵HUV�D�VWUDLJKWIRUZDUG�EXW�
SRZHUIXO�PHVVDJH��³'LYH�LQ�HDUO\�DQG�
EXLOG�VRPHWKLQJ²HYHQ�LI�LW
V�VPDOO��
*HW�FRPIRUWDEOH�ZLWK�ERWK�KDUGZDUH�
DQG�VRIWZDUH��DQG�VWD\�FXULRXV��3DVVLRQ�
DQG�SHUVLVWHQFH�ZLOO�WDNH�\RX�IDU�´

$QG�DV�IRU�EHLQJ�QDPHG�WKH�,QÀXHQWLDO�
,R7�/HDGHU�RI�WKH�<HDU"
³,W
V�DQ�LQFUHGLEOH�KRQRU�DQG�D�PRPHQW�
RI�UHÀHFWLRQ�´�$UGLUL�VD\V�ZLWK�
KXPLOLW\��³%XW�WKLV�LVQ
W�MXVW�DERXW�
PH²LW
V�D�WHVWDPHQW�WR�WKH�HQWLUH�5,R7�
6HFXUH�WHDP�DQG�RXU�VKDUHG�YLVLRQ��

$ZDUGV�OLNH�WKLV�FRQ¿UP�DQG�UHPLQG�
XV�WKDW�ZH
UH�RQ�WKH�ULJKW�SDWK�´
,QGHHG��$DURQ�$UGLUL�LV�QRW�MXVW�KHOSLQJ�
VKDSH�WKH�IXWXUH�RI�,R7²KH
V�VHFXULQJ�
LW��RQH�GHYLFH�DW�D�WLPH�
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