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,1 7+( 81,7(' 67$7(6 ',675,&7 &2857
)25 7+( ',675,&7 2) &2/80%,$

8QLWHG 6WDWHV RI $PHULFD� �
HW DO�� � )25 121�3$57< $33/( 21/<

�
3ODLQWLIIV� � &LYLO $FWLRQ

� 1R� ���FY�����
YV� � :DVKLQJWRQ� '�&�

� 6HSWHPEHU ��� ����
*RRJOH //&� � ���� D�P�

�
'HIHQGDQW� �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

75$16&5,37 2) %(1&+ 75,$/
%()25( 7+( +2125$%/( $0,7 3� 0(+7$

81,7(' 67$7(6 ',675,&7 -8'*(

$33($5$1&(6�
)RU 'R- 3ODLQWLIIV� .HQQHWK 0� 'LQW]HU

8�6� '(3$570(17 2) -867,&(
���� / 6WUHHW� 1:
:DVKLQJWRQ� '&
����� ��������
(PDLO� .HQQHWK�GLQW]HU�#XVGRM�JRY
'DYLG (� 'DKOTXLVW
8�6� 'HSDUWPHQW RI -XVWLFH
��� 6RXWK /D6DOOH 6WUHHW
6XLWH ���
&KLFDJR� ,/ �����
����� ��������
(PDLO� 'DYLG�GDKOTXLVW#XVGRM�JRY

)RU 3ODLQWLII
6WDWH RI &RORUDGR� :LOOLDP -� &DYDQDXJK� -U�

3DWWHUVRQ %HONQDS :HEE 	 7\OHU //3
���� $YHQXH RI WKH $PHULFDV
6XLWH ����
1HZ <RUN� 1< �����
����� ��������
(PDLO� :IFDYDQDXJK#SEZW�FRP
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)RU 'HIHQGDQW *RRJOH� -RKQ (� 6FKPLGWOHLQ
:,//,$06 	 &2112//< //3
��� ��WK 6W�� 1:
:DVKLQJWRQ� '& �����
����� ��������
(PDLO� -VFKPLGWOHLQ#ZF�FRP
0LFKDHO 6RPPHU
:LOVRQ 6RQVLQL *RRGULFK 	 5RVDWL
���� $YHQXH RI WKH $PHULFDV
��WK )ORRU
1HZ <RUN� 1< �����
����� ��������
(PDLO� 0VRPPHU#ZVJU�FRP

&RXUW 5HSRUWHU� -DQLFH (� 'LFNPDQ� 505� &55� &5&
2IILFLDO &RXUW 5HSRUWHU
8QLWHG 6WDWHV &RXUWKRXVH� 5RRP ����
��� &RQVWLWXWLRQ $YHQXH� 1:
:DVKLQJWRQ� '& �����
������������
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�7KH IROORZLQJ SURFHHGLQJV ZHUH KHOG LQ FORVHG

VHVVLRQ� ZLWK $SSOH FRXQVHO SUHVHQW��

7+( &28575220 '(387<� *RRG PRUQLQJ� <RXU +RQRU�

7KLV LV FLYLO DFWLRQ �������� 8QLWHG 6WDWHV RI $PHULFD HW DO��

YHUVXV *RRJOH� //&� .HQQHWK 'LQW]HU DQG :LOOLDP &DYDQDXJK IRU

WKH JRYHUQPHQW� -RKQ 6FKPLGWOHLQ RQ EHKDOI RI *RRJOH�

7+( &2857� $OO ULJKW� *RRG PRUQLQJ� HYHU\RQH�

7KDQN \RX IRU \RXU SDWLHQFH� $OO ULJKW�

6R ZH
UH UHDG\ WR JR� 0U� 'LQW]HU� *RRG PRUQLQJ DQG

ZHOFRPH� 0U� 'LQW]HU�

05� ',17=(5� *RRG PRUQLQJ� 7KDQN \RX� <RXU +RQRU�

$QG WR VWDUW RII� <RXU +RQRU� ZH ZRXOG OLNH WR SXVK

LQ WKH WZR GHPRQVWUDWLYHV ZH XVHG \HVWHUGD\� 83;'���� DQG

������

05� 6&+0,'7/(,1� 1R REMHFWLRQ�

7+( &2857� 7KH\
OO EH DGPLWWHG�

',5(&7 (;$0,1$7,21 �&RQW��

%< 05� ',17=(5�

4� 6R� VLU� ZKHUH ZH OHIW RII� ZH ZHUH WDONLQJ DERXW WKH IDFW

WKDW $SSOH KDV WZR GHIDXOWV RQ 6DIDUL� RQH IRU UHJXODU EURZVLQJ

RQH IRU SULYDWH EURZVLQJ� ULJKW"

$� 7KDW
V FRUUHFW� LQ L26 ���

4� 5LJKW� $QG RXW RI WKH ER[� WKH\ ERWK GHIDXOW WR *RRJOH"

$� 7KH\ VHFRQG RQH GHIDXOWV WR ZKDWHYHU WKH ILUVW RQH LV
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VHOHFWHG�

4� $QG WKH ILUVW RQH GHIDXOWV RXW RI WKH ER[ WR *RRJOH"

$� &RUUHFW�

4� $QG ZKDW LV 6SRWOLJKW"

$� 6SRWOLJKW LV D �� PRVWO\ RQ�GHYLFH VHDUFK IHDWXUH LQ L26

GHYLFHV�

4� 2ND\�

05� ',17=(5� $QG ,
P JRLQJ WR KDQG RXW DQRWKHU

GHPRQVWUDWLYH� 0D\ , DSSURDFK� <RXU +RQRU"

7+( &2857� <HDK�

05� ',17=(5� :KLOH ,
P GRLQJ WKLV� ZH
UH JRLQJ WR

KDQG XS ELQGHUV IRU WKH H[KLELWV�

%< 05� ',17=(5�

4� 6LU� WKLV LV D WZR�SDJH GHPRQVWUDWLYH� ,I \RX ORRN DW WKH

ILUVW SDJH� ZKDW DP , ORRNLQJ DW KHUH"

$� 7KLV ORRNV OLNH VRPHERG\ KDG MXVW LQYRNHG 6SRWOLJKW RQ DQ

L3KRQH�

4� 2ND\� $QG 6SRWOLJKW FDQ EH JDLQHG IURP D QXPEHU RI ZD\V

IURP WKH KRPH SDJH� LV WKDW ULJKW"

$� 7KDW
V FRUUHFW�

4� $ VZLSH" /LNH� D VZLSH GRZQ� D VZLSH OHIW� LV WKDW ULJKW"

$� 7KDW
V FRUUHFW�

4� 2ND\� $QG DV \RX VDLG� 6SRWOLJKW LV IRFXVHG RQ ILQGLQJ

FRQWHQW RQ WKH GHYLFH ILUVW� DQG WKHQ IDOOLQJ EDFN WR RWKHU

GHYLFHV �� , PHDQ� RWKHU VHDUFK"
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$� <HV� ,W
V LQWHQGHG WR EH VRUW RI D XQLYHUVDO VHDUFK WKDW

ORRNV DW \RXU RZQ GHYLFH� EXW FDQ ORRN XS LQIRUPDWLRQ IXUWKHU

DILHOG�

4� $QG ZKHQ ZH XVH WKH WHUP �IDOOLQJ EDFN�� WKDW
V RQH \RX
UH

IDPLOLDU ZLWK"

$� 6XUH�

4� $QG ZKDW GRHV LW PHDQ"

$� ,W PHDQV WKDW LI \RX PD\ ZDQW WR JDWKHU LQIRUPDWLRQ IURP

ZKDW , FDOO IXUWKHU DILHOG� 6R PD\EH QRW IURP DQ DSS RQ \RXU

GHYLFH� EXW IURP D VHUYLFH IURP $SSOH RU IURP D VHUYLFH IURP D

VHDUFK SURYLGHU�

4� $QG 6SRWOLJKW VKRZV WKH UHVXOWV RQ WKH VFUHHQ� ULJKW" ,W

GRHVQ
W WDON" $QG LI \RX WXUQ WR WKH VHFRQG SDJH RI WKLV

GHPRQVWUDWLYH�

$� <HV� ,W GLVSOD\V UHVXOWV YLVXDOO\�

4� %XW 6SRWOLJKW LV QRW D JHQHUDO VHDUFK HQJLQH� ULJKW"

$� 1RW E\ P\ GHILQLWLRQ� QR�

4� %HFDXVH LW GRHVQ
W VHDUFK WKH ZHE� SULPDULO\�

$� 1RW SULPDULO\� EXW LW �� , WKLQN RI LW DV VRUW RI D

XQLYHUVDO VHDUFK� <RX FDQ VHDUFK WKH ZHE ZLWK LW� LI \RX ZDQW

WR� EXW LW GRHVQ
W GLVSOD\ ZHE UHVXOWV DV LWV ILUVW LQVWDQFH�

4� $QG� LQ IDFW ��

05� ',17=(5� 1R IXUWKHU TXHVWLRQV RQ WKDW GRFXPHQW�

<RXU +RQRU� ZH ZRXOG OLNH WR PRYH LQ 83;'����

7+( &2857� ,W ZLOO EH DGPLWWHG�
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%< 05� ',17=(5�

4� $SSOH GRHV QRW RSHUDWH D JHQHUDO VHDUFK HQJLQH� FRUUHFW"

$� 1R� ZH GR QRW�

4� +DV $SSOH PDGH WKH GHFLVLRQ WR QHYHU GHYHORS LWV RZQ

JHQHUDO VHDUFK HQJLQH"

$� 1R� ZH KDYH QRW PDGH VXFK D GHFLVLRQ�

4� 1RZ� , ZRXOG OLNH WR WDON DERXW VRUW RI WKH HOHPHQWV RI D

JHQHUDO VHDUFK HQJLQH� ,
P JRLQJ WR SXW *6( XS KHUH�

7KH ILUVW RQH , WKLQN \RX PHQWLRQHG WR XV LQ WKH

GHSRVLWLRQ LV FUDZOLQJ� LV WKDW ULJKW"

$� 7KDW
V FRUUHFW�

4� $QG WKH &RXUW
V KHDUG VRPH� EXW MXVW RQH VHQWHQFH RU WZR RQ

FUDZOLQJ� :KDW LV LW"

$� :HOO� VWHS RQH RQ EXLOGLQJ D JHQHUDO VHDUFK HQJLQH ZRXOG EH

WR WDNH D FRS\ RI DV PXFK RI WKH ZHE DV \RX FDQ�

4� $QG KRZ GRHV FUDZOLQJ GR WKDW"

$� ,W VWDUWV ZLWK D OLVW RI ZHEVLWHV DQG WKHQ LW FUDZOV WKH

+70/ RQ WKRVH ZHEVLWHV DQG WKHQ LW ORRNV DW WKH OLQNV LQVLGH RI

WKRVH ZHE SDJHV DQG WKHQ UHFXUVLYHO\ FUDZOV WKHP� 6R E\ GRLQJ

WKLV� \RX FDQ JHW D FRS\ RI WKH PRVW RI WKH ZHE�

4� $QG VRPHWLPHV WKDW
V FDOOHG D ERW WKDW
V GRLQJ WKH

FUDZOLQJ� LV WKDW ULJKW"

$� <HDK� 8VXDOO\ LW
V FDOOHG D FUDZOLQJ ERW� \HV�

4� $QG *RRJOH FUDZOV WKH ZHE� LV WKDW ULJKW"

$� 7KH\ GR�
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4� $QG GDWD �� XVHU GDWD SOD\V D UROH LQ FUDZOLQJ WKH ZHE� LV

WKDW ULJKW"

$� :HOO� RQH RI WKH PRVW LPSRUWDQW SUREOHPV LV WKH RUGHU LQ

ZKLFK \RX FUDZO WKH ZHE� 6R� IRU H[DPSOH� D SRSXODU ZHEVLWH

OLNH 1HZ <RUN 7LPHV \RX PLJKW ZDQW WR FUDZO PRUH IUHTXHQWO\

WKDQ D ZHEVLWH ZKLFK LV UDUHO\ DFFHVVHG�

4� $QG XVHU GDWD FDQ KHOS D VHDUFK HQJLQH ILJXUH RXW ZKLFK

SODFHV WR FUDZO PRUH RU OHVV IUHTXHQWO\"

$� <HV�

4� 1RZ� QR VHDUFK HQJLQH KDV D FRS\ RI WKH HQWLUH ZHE� ,W
V

WRR ELJ�

$� 7KDW
V FRUUHFW�

4� 1RZ� $SSOH FUDZOV WKH ZHE�

$� :H GR�

4� $QG $SSOH KDV EHHQ FUDZOLQJ WKH ZHE VLQFH ����� LV WKDW

ULJKW"

$� 7KDW VRXQGV EURDGO\ FRUUHFW� \HV�

4� $QG LQ ����� $SSOH RQO\ FUDZOHG � LV WKDW ULJKW"

$� 7KDW VRXQGV ULJKW�

4� $QG WKDW QXPEHU ZRXOG UHSUHVHQW KRZ PDQ\ GLVWLQFW SDJHV

LW
V FUDZOLQJ"

$� , FDQ
W VD\� EXW� \RX NQRZ� � , ZRXOG VD\�

4� 6LQFH ����� $SSOH KDV LWV FUDZO� LV

WKDW WUXH"

$� <HV� 2QH RI WKH WKLQJV ZH
YH EHHQ GRLQJ LV LQFUHDVLQJ WKH
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VL]H RI WKH $SSOH ERW FUDZO�

4� $W WKH WLPH RI \RXU GHSRVLWLRQ� \RX WROG XV WKDW $SSOH KDG

FUDZOHG SDJHV� LV WKDW ULJKW"

$� 7KDW VRXQGV OLNHO\� \HV�

4� +RZ DERXW WRGD\� ZKDW DUH ZH DW QRZ"

$� , DFWXDOO\ GRQ
W NQRZ WKDW QXPEHU� EXW LW
V SUREDEO\

VOLJKWO\ KLJKHU�

4� 1RZ� $SSOH FUDZOV WKH ZHE IRU D QXPEHU RI UHDVRQV� $SSOH

KDV VHYHUDO SURGXFWV WKDW GHSHQGV RQ KDYLQJ NQRZOHGJH RI WKH

ZHE� LV WKDW ULJKW"

$� 7KDW
V FRUUHFW�

4� $QG ZKDW DUH WKRVH SURGXFWV"

$� 7KHUH
V TXLWH D IHZ� 2EYLRXVO\� 6SRWOLJKW LV RQH� 6DIDUL

6HDUFK LV DQRWKHU� %XW ZH XVH WKH ZHE FUDZO IRU PDQ\ GLIIHUHQW

WKLQJV� LQFOXGLQJ LPSURYLQJ KRZ \RXU NH\ERDUG VXJJHVWLRQV ZRUN

RQ DQ L3KRQH�

4� $QG XQIRUWXQDWHO\� $SSOH XVHV D ORW RI 6 ZRUGV WR GHVFULEH

LWV ERW� 6R ,
P MXVW JRLQJ ZULWH WKHP KHUH� MXVW VR ZH NHHS

WKHP VWUDLJKW� 6SRWOLJKW LV RQ GHYLFH� 6DIDUL LV WKH EURZVHU�

$QG \RX PHQWLRQHG 6XJJHVWLRQV� :KDW
V 6XJJHVWLRQV"

$� 6XJJHVWLRQV LQ 6DIDUL� 6R WKRVH WZR DUH UHODWHG� \HDK�

4� ,
OO XVH WKDW DV D GDVK WKHQ� DV D VXE WR 6DIDUL�

,V 6XJJHVWLRQV WKH WKLQJ ZKHQ , VWDUW W\SLQJ� LW SRSV XS

ZLWK D VXJJHVWLRQ RI WKH ZHEVLWH , PLJKW ZDQW WR JR WR"

$� <HDK� ,Q D PRGHUQ ZHE EURZVHU� SHRSOH FDQ GR WKH VHDUFKHV
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LQ WKH 85/ EDU� WKH EDU DW WKH WRS RI WKH EURZVHU� $QG ZKHQ

\RX VWDUW W\SLQJ WKHUH� FKDUDFWHU E\ FKDUDFWHU� PRVW PRGHUQ

EURZVHUV JLYH \RX VXJJHVWLRQV� $QG WKRVH PLJKW EH ZHEVLWHV RU

WKH\ FRXOG EH TXHULHV WKDW DUH SRSXODU�

4� $QG 6DIDUL DQG 6SRWOLJKW GHSHQG RQ $SSOH
V KDYLQJ D

NQRZOHGJH RI WKH ZHE"

$� <HV�

4� :KDW
V D QDWXUDO ODQJXDJH PRGHO� LQ RQH VHQWHQFH ��

7+( &2857� 6RUU\ WR LQWHUUXSW�

&DQ , MXVW DVN D FODULILFDWLRQ" 7KH VXJJHVWLRQV WKDW

SRS XS� DUH WKH\ SRSSLQJ XS DV D UHVXOW RI WKH VHDUFK HQJLQH RU

WKH EURZVHU" 2U PD\EH LW
V ERWK"

7+( :,71(66� ,W
V D FRPELQDWLRQ� 6R WKH VXJJHVWLRQV

WKDW SRS XS LQ 6DIDUL DUH FRPLQJ IURP $SSOH� DQG WKH\
UH

LQWHUOHDYHG ZLWK VXJJHVWLRQV FRPLQJ IURP *RRJOH�

7+( &2857� 7KH\
UH �� ,
P VRUU\ ��

7+( :,71(66� ,QWHUOHDYHG ZLWK VXJJHVWLRQV FRPLQJ

IURP *RRJOH�

7+( &2857� , VHH�

7+( :,71(66� 6R LW
V D IDLUO\ FRPSOLFDWHG SURFHVV�

EXW ZH DUH WU\LQJ WR JXHVV ZKDW \RX PLJKW EH ORRNLQJ IRU�

7+( &2857� *RWFKD� 2ND\�

05� ',17=(5� $QG LQ D FRXSOH PLQXWHV� <RXU +RQRU�

ZH
OO KDYH D GHPRQVWUDWLYH WR KHOS VKRZ WKLV�

7+( &2857� 2ND\�
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%< 05� ',17=(5�

4� 9HU\ EULHIO\� ZKDW
V D QDWXUDO ODQJXDJH PRGHO"

$� $ QDWXUDO ODQJXDJH PRGHO LV D PDFKLQH�OHDUQHG PRGHO WKDW

WULHV WR XQGHUVWDQG ODQJXDJH� OLNH (QJOLVK�

4� $QG SDUW RI $SSOH
V FUDZO RQ WKH ZHE LV WR GHYHORS LWV

QDWXUDO ODQJXDJH PRGHOV"

$� ,Q UHFHQW \HDUV� \HV� WKDW
V EHHQ RQH RI WKH XVHV IRU LW�

4� 6R DIWHU FUDZOLQJ WKH ZHE� WKH QH[W WKLQJ RQ P\ OLVW LV

LQGH[LQJ� ULJKW" ,V WKDW SDUW RI GHYHORSLQJ D JHQHUDO VHDUFK

HQJLQH"

$� <HV�

4� 2ND\� $QG WZR VHQWHQFHV RQ LQGH[LQJ� VLU"

$� :HOO� \RX QHHG WR FRQYHUW WKH ZHE FUDZO LQWR VRPHWKLQJ

ZKLFK ZH FDOO D VHUYLQJ LQGH[� DQG VR WKDW SURFHVV LV FDOOHG

LQGH[LQJ� $QG W\SLFDOO\� WKH VHUYLQJ LQGH[ LV VPDOOHU WKDQ WKH

ZHE FUDZO�

4� 2ND\� 6R WKH ZHE FUDZO LV WDNHQ� DQG EDVLFDOO\ WKH UHVXOWV

RI WKH FUDZO DUH LQGH[HG LQ D FHUWDLQ ZD\� LV WKDW ULJKW"

$� <HV� WKDW
V FRUUHFW�

4� ,W
V WKH RUGHU RI WKH LQGH[LQJ WKDW PDWWHUV� ULJKW"

$� :KDW \RX LQFOXGH LQ WKH LQGH[ PDWWHUV D ORW� \HV�

4� +RZ DERXW WKH ZD\ WKDW LW
V VWRUHG LQ WKH LQGH[� GRHV WKDW

DIIHFW KRZ TXLFNO\ LW FDQ EH EURXJKW XS"

$� <HDK� 'LIIHUHQW VHDUFK HQJLQHV LPSOHPHQW WKLV LQ GLIIHUHQW

ZD\V� EXW LW
V D FULWLFDO SDUW RI WKH VHDUFK LPSOHPHQWDWLRQ�
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\HV�

4� 2ND\� $QG KRZ LV XVHU GDWD XVHG LQ WKH LQGH[LQJ SURFHVV"

$� ,Q D IHZ ZD\V� EXW LW
V QRW DV LPSRUWDQW DV KRZ WKH

LQGH[LQJ LV LPSOHPHQWHG�

4� 'RHV WKH XVHU GDWD KHOS LQ NQRZLQJ ZKHWKHU WR LQGH[ WKLQJV

VR WKDW WKH\ FDQ EH REWDLQHG TXLFNO\� DV RSSRVHG WR PD\EH WDNH

D OLWWOH ELW ORQJHU"

$� %\ �XVHU GDWD�� GR \RX PHDQ WKH XVDJH RI WKH VXEVHTXHQW

VHDUFK HQJLQH"

4� &OLFN GDWD� 7KH �� ZH VKRXOG SUREDEO\ DJUHH RQ D WHUP�

VLU� $ WHUP WR GHVFULEH WKH VLJQDO IURP XVHU FOLFNLQJ RQ WKH

ZHE SDJH� LV WKHUH D WHUP WKDW \RX SUHIHU WR XVH"

$� :HOO� WKH FOLFN VLJQDO LV QRW SDUWLFXODUO\ LPSRUWDQW IRU

LQGH[LQJ� EXW WKH QXPEHU RI TXHULHV DUH�

4� 2ND\� +RZ VR"

$� %HFDXVH \RX ZRXOG ZDQW WR PDNH VXUH WKDW \RX KDG FRYHUHG

TXHULHV WKDW \RX VHH IUHTXHQWO\�

4� $QG *RRJOH LQGH[ LV WKH VWXII WKDW LW FUDZOV� LV WKDW

ULJKW"

$� <HV� RI FRXUVH�

4� *RRJOH KDV D PDVVLYH LQGH[� LV WKDW FRUUHFW"

$� ,W ODVW D SUHWW\ ELJ LQGH[� \HV�

4� $QG WR UXQ D PRGHUQ VHDUFK HQJLQH� WKH LQGH[ QHHGV ELOOLRQV

RI ZHE SDJHV"

$� &RXOG \RX UHVWDWH WKH TXHVWLRQ"
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4� 2I FRXUVH�

7R UXQ D PRGHUQ JHQHUDO VHDUFK HQJLQH� WKH LQGH[ QHHGV

ELOOLRQV RI ZHE SDJHV�

$� <HV� 0RUH ZHE SDJHV LQ \RXU LQGH[ LV EHWWHU�

4� :H
UH WDONLQJ DERXW WHUD �� , PD\ QRW KDYH WKH ULJKW ��

WHUDE\WHV RI LQIRUPDWLRQ� LV WKDW ULJKW"

$� 3UREDEO\ QRW LQ WKH VHUYLQJ LQGH[� EXW LQ WKH FUDZO� IRU

VXUH�

4� $QG $SSOH PDLQWDLQV DQ LQGH[ RI WKH ZHE� LV WKDW ULJKW"

$� :H GR�

4� $QG , WKLQN , JRW WKLV ULJKW� $SSOH KDV SDJHV

VHUYHG RQ LWV LQGH[� LV WKDW ULJKW"

$� <HDK� LQ UHFHQW \HDUV ZH
YH JURZQ RXU LQGH[ VL]H WR EH

DERXW SDJHV�

4� ,Q IDFW� PRUH UHFHQWO\ LW
V EHHQ JURZLQJ

�

$� :H
YH EHHQ LQYHVWLQJ LQ LW� \HV�

4� $QG WKDW
V EDVHG RQ \RXU UHFRPPHQGDWLRQ WKDW $SSOH LQYHVW"

$� <HV� %HFDXVH LI VRPHWKLQJ LV QRW LQ WKH LQGH[� WKHQ LW
V

QRW JRLQJ WR VXUIDFH LW LQ D ZHE VHDUFK�

4� 7KDW
V EHHQ D IRU $SSOH�

FRUUHFW"

$� , ZRXOG VD\ VR� \HV�

4� 9HU\ EULHIO\� YHU\ EULHIO\� EHFDXVH , NQRZ WKLV FRXOG JR

RQ� ZKDW LV PDFKLQH OHDUQLQJ"
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$� 0DFKLQH OHDUQLQJ LV D EUDQFK RI FRPSXWHU VFLHQFH ZKHUH

LQVWHDG RI ZULWLQJ D FRPSXWHU SURJUDP� \RX ZULWH D SURJUDP WKDW

OHDUQV IURP GDWD�

4� ,W LQYROYHV WHDFKLQJ FRPSXWHUV KRZ WR GR WKLQJV� UDWKHU

WKDQ SURJUDPPLQJ WKHP WR GR WKLQJV�

$� 7KDW
V D IDLU H[SUHVVLRQ� \HDK�

4� $QG VHDUFK HQJLQHV EHQHILW IURP DJJUHVVLYH XVH RI PDFKLQH

OHDUQLQJ�

$� , ZRXOGQ
W DJUHH ZLWK �DJJUHVVLYH�� +LVWRULFDOO\� VHDUFK

HQJLQHV OLNH *RRJOH KDYH DYRLGHG XVLQJ PDFKLQH OHDUQLQJ� DQG LQ

UHFHQW \HDUV� PD\EH WKH ODVW ILYH \HDUV� WKH UDWLR RI PDFKLQH

OHDUQLQJ KDV EHHQ JURZLQJ�

4� $QG DP , ULJKW WKDW KLVWRULFDOO\� %LQJ XVHG PRUH PDFKLQH

OHDUQLQJ WKDQ *RRJOH"

$� 7KDW
V P\ XQGHUVWDQGLQJ� \HV�

4� <RX EHOLHYH PDFKLQH OHDUQLQJ ZDV DQ LPSRUWDQW SDUW RI D

VHDUFK HQJLQH� ULJKW"

$� , GR�

4� $QG \RX GLG ZKHQ \RX ZHUH DW *RRJOH�

$� <HDK� $QG , DGYRFDWHG IRU SXWWLQJ PRUH PDFKLQH OHDUQLQJ

LQWR *RRJOH 6HDUFK�

7+( &2857� &DQ , �� \RX VDLG KLVWRULFDOO\ VHDUFK

HQJLQH
V KDYH DYRLGHG PDFKLQH OHDUQLQJ�

7+( :,71(66� <HV�

7+( &2857� &DQ \RX H[SODLQ ZK\ WKDW LV"
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7+( :,71(66� 7KHUH
V D QXPEHU RI UHDVRQV� 2QH LV

WKDW PDFKLQH OHDUQLQJ LV NLQG RI KDUG WR H[SODLQ ZK\ LW ZRUNV�

VR LW
V QRW YHU\ H[SODLQDEOH� 6R ZKHQ , ZDV DW *RRJOH LQ �����

����� WKH SHRSOH LQ FKDUJH WHFKQLFDOO\ RI *RRJOH UHDOO\

UHVLVWHG SXWWLQJ PDFKLQH OHDUQLQJ LQWR WKH *RRJOH DOJRULWKP

EHFDXVH WKH\ GLGQ
W ZDQW LW WR EH D EODFN ER[� $QG RYHU WLPH�

LW EHFDPH REYLRXV WKDW PDFKLQH OHDUQLQJ ZDV VR JRRG DW ODQJXDJH

XQGHUVWDQGLQJ WKDW LW ZDV JRLQJ WR EH FULWLFDO WR WKH IXWXUH RI

VHDUFK�

$QG� VR� QRZ , WKLQN *RRJOH KDV PDGH D QXPEHU RI

SXEOLF VWDWHPHQWV WKDW WKH\ SXW VLJQLILFDQW DPRXQW RI PDFKLQH

OHDUQLQJ LQWR *RRJOH 6HDUFK QRZ� %XW WKDW ZDV QRW WUXH LQ

�����

%< 05� ',17=(5�

4� 2U ����� IRU WKDW PDWWHU�

$� , GRQ
W UHPHPEHU WKH ILUVW ODXQFK ZH PDGH� EXW LW ZDV

SUREDEO\ DERXW ����� ���� ZKHQ ZH ODXQFKHG VRPHWKLQJ FDOOHG

5DQN%UDLQ ZKHQ , ZDV WKHUH DW *RRJOH�

4� $QG WKDW ZDV WKH ILUVW PDFKLQH OHDUQLQJ HIIRUW"

$� ,W ZDV WKH ILUVW PDMRU GHHS OHDUQLQJ HIIRUW LQ *RRJOH

6HDUFK WKDW , UHFDOO� \HV�

4� $QG HYHQ ZKHQ *RRJOH ODXQFKHG WKDW� LW VWLOO XVHG LWHPV

VXFK DV 1DY %RRVW WR GR D ORW RI WKH KHDY\ OLIWLQJ RQ VHDUFK�

LV WKDW ULJKW"

$� <HDK� WKH FRUH SDUW RI VHDUFK� DSDUW LQGH[ UHWULHYDO� LV
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UDQNLQJ� DQG UDQNLQJ XVHV� ZKHQ , ZDV DW *RRJOH� PD\EH ���

VLJQDOV� RQH RI ZKLFK LV 1DY %RRVW�

4� 1DY %RRVW LV DQ LPSRUWDQW RQH"

$� ,W ZDV FRQVLGHUHG YHU\ LPSRUWDQW� \HV�

4� :H
UH RQ D .QRZOHGJH �� ZKDW LV D .QRZOHGJH *UDSK"

$� $ .QRZOHGJH *UDSK LV D ODUJH VWUXFWXUHG UHSRVLWRU\ RI ZKDW

, ZRXOG FDOO FRPPRQ VHQVH NQRZOHGJH� 6R� DOO WKH WHDPV LQ WKH

1)/� DOO WKH DFWRUV DQG DFWUHVVHV LQ PRYLHV� DV PXFK DV \RX FDQ

ZULWH GRZQ WKH FRPSXWHU VKRXOG NQRZ�

4� $Q H[DPSOH ZRXOG EH� :KDW
V WKH SRSXODWLRQ RI 3DOR $OWR"

$� <HDK� WKDW ZRXOG EH D JRRG H[DPSOH�

4� 6RXUFHV IRU WKH .QRZOHGJH *UDSK FDQ LQFOXGH OLFHQVHG

VWUXFWXUHG GDWD IHHGV� LV WKDW ULJKW"

$� <HDK� , PHDQ� WKH WHFKQLFDO DVSHFW RI D .QRZOHGJH *UDSK LV

\RX EULQJ WRJHWKHU ORWV RI GLIIHUHQW GDWD IHHV LQWR RQH

FDQRQLFDO IRUPDW�

4� *RRJOH KDG D .QRZOHGJH *UDSK� ULJKW"

$� <HV�

4� <RX KHOSHG GHYHORS WKDW .QRZOHGJH *UDSK"

$� <HV�

4� $QG WKH .QRZOHGJH *UDSK ZDV LQIRUPDWLRQ XVHG E\ *RRJOH

6HDUFK WR UHVSRQG WR TXHULHV� ULJKW" 6R LI , DVNHG WKH

TXHVWLRQ� :KDW
V WKH SRSXODWLRQ RI 3DOR $OWR� LW ZLOO XVH WKH

.QRZOHGJH *UDSK"

$� %URDGO\ VSHDNLQJ� LI \RX VHH DQ DQVZHU OLNH WKDW� LW
V
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SUREDEO\ FRPLQJ IURP WKH *RRJOH .QRZOHGJH *UDSK�

4� $QG� QRZ� \RX
UH UHVSRQVLEOH IRU JXLGLQJ WKH GHYHORSPHQW RI

D .QRZOHGJH *UDSK SURGXFW DW $SSOH"

$� 7KDW
V FRUUHFW�

4� $QG WKH .QRZOHGJH *UDSK DW $SSOH UHOLHV� LQ SDUW� RQ

$SSOH
V VHDUFK LQGH[� ULJKW"

$� ,W UHOLHV RQ D ODUJH QXPEHU RI LQSXWV� \HV�

4� 2I FRXUVH� %XW RQH RI WKHP LV $SSOH
V LQGH[�

$� 7KDW
V FRUUHFW�

4� 2ND\� $QG WKH .QRZOHGJH *UDSK FDQ
W DQVZHU HYHU\ TXHU\ D

VHDUFK HQJLQH OLNH *RRJOH JHWV� ULJKW� LI WKDW
V VRUW RI MXVW

IRU NLQG RI LQIRUPDWLRQ NLQG RI TXHULHV� LV WKDW ULJKW"

$� ,W
V IRU ZKDW , ZRXOG FDOO KHDG TXHULHV� WKLQJV ZKHUH \RX

H[SHFW WKH VHDUFK HQJLQH WR KDYH WKDW IDFWXDO GDWD�

4� $QG ZH
OO JHW EDFN WR WKH KHDG �� LQ D ELW� VLU�

:KHQ \RX KDYH �� QRZ� \RX VWDUWHG WR WDONLQJ DERXW WKLV

ZLWK WKH &RXUW� DQG , MXVW ZDQW WR ILOO LQ VRPH RI WKH EODQNV�

:KHQ \RX KDYH D VHDUFK ER[ LQ D SURGXFW� \RX VWDUW

W\SLQJ FKDUDFWHUV� \RX PD\ JHW VXJJHVWLRQV� ULJKW"

$� 7KDW
V FRUUHFW�

4� $QG $SSOH KDV �� $SSOH 6DIDUL KDV D IXQFWLRQ FDOOHG

6XJJHVWLRQV�

$� 6DIDUL 6XJJHVWLRQV� \HV�

4� 2ND\� $QG VR OHW
V JR WR ��

05� ',17=(5� ,
P JRLQJ WR KDQG RXW �� LI , PD\� <RXU
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+RQRU� DSSURDFK� ,
OO KDQG RXW 83;'����

%< 05� ',17=(5�

4� 6R RQ 6DIDUL �� OHW
V JR WR WKH ILUVW SLFWXUH KHUH RQ ��

DFWXDOO\� LW
V MXVW RQH SDJH RI D GHPRQVWUDWLYH�

:KDW DUH ZH ORRNLQJ DW KHUH LQ WKLV GHPRQVWUDWLYH"

$� 7KLV ORRNV OLNH VRPHERG\ LV LQ 6DIDUL VWDUWLQJ WR W\SH D

VHDUFK�

4� $QG WKH\
YH JRWWHQ XS WR UXQQLQJ 61(� LV WKDW ULJKW"

$� ,W ORRNV OLNH WKDW� \HS�

4� $QG VR LW
V VHHLQJ WZR WKLQJV KHUH� :H
UH VHHLQJ WKH WRS

VD\V UXQQLQJ VKRHV� DQG WKHQ QLNH�FRP� ULJKW"

$� <HV�

4� :KDW LV WKDW"

$� 7KDW
V ZKDW ZH ZRXOG FDOO D QDYLJDWLRQDO VXJJHVWLRQ�

4� $QG WKDW FRPHV IURP $SSOH"

$� 7KDW FRPHV IURP $SSOH�

4� 7KDW FRPHV IURP $SSOH
V HLWKHU .QRZOHGJH *UDSK �� WKDW

FRPHV IURP LWV DELOLW\ WR DQVZHU TXHVWLRQV�

$� 7KDW
V FRPLQJ IURP WKH VHDUFK LQGH[� \HDK�

4� 7KH VHDUFK LQGH[�

$QG WKHQ EHORZ WKDW LW VD\V �*RRJOH 6HDUFK�� DQG WKHQ LW

KDV D QXPEHU RI RSWLRQV� $QG ZKHUH DUH WKRVH FRPLQJ IURP"

$� 7KRVH DUH FRPLQJ IURP *RRJOH
V VXJJHVWLRQ VHUYLFH�

4� 7KH UXQQLQJ VKRHV QLNH�FRP� WKDW LV $SSOH
V VXJJHVWLRQ�

ULJKW"
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$� 7KDW LV DQ $SSOH VXJJHVWLRQ� \HV�

4� $QG VXJJHVWLRQV LV DQ DWWHPSW WR JXHVV ZKDW WKH TXHU\ LV

DVNLQJ IRU DQG WR SURYLGH WKH ULJKW SDWK WR WKH DQVZHU�

$� <HV� 7KHUH
V D QXPEHU RI GLIIHUHQW NLQGV RI VXJJHVWLRQV�

7KLV KDSSHQV WR EH D ZHEVLWH QDYLJDWLRQDO VXJJHVWLRQ�

4� ,I , KLW WKDW EXWWRQ ZLWK P\ ILQJHU� ZKDW
V JRLQJ WR

KDSSHQ"

$� <RX
UH JRLQJ WR JR WR WKDW ZHEVLWH�

4� ,
P QRW JRLQJ WR KDYH WR JR WR D VHDUFK �� ZH
UH JRLQJ WR

JHW WR VHDUFK HQJLQH UHVXOW SDJH� ,
P QRW JRLQJ WR KDYH WR JR

WR D VHDUFK HQJLQH UHVXOW SDJH� DP ,"

$� 1R� <RX ZRXOG JR ULJKW WR WKDW ZHEVLWH�

4� , FRXOG E\SDVV *RRJOH LI , KLW WKDW EXWWRQ�

$� 7KDW
V RQH ZD\ RI SXWWLQJ LW�

4� 2ND\�

7+( &2857� ,
P VRUU\� &DQ , DVN LI WKLV �� , GRQ
W

NQRZ ZKHWKHU WKLV LV DQ DFWXDO VHDUFK RU QRW� EXW ZK\ GRHV WKH

QDYLJDWLRQDO VXJJHVWLRQ FRPH XS ZLWK RQO\ RQH FRPSDQ\ YHUVXV

WHQ"

7+( :,71(66� 7KLV ZRXOG EH EDVHG RQ RXU

XQGHUVWDQGLQJ RI ZKDW SHRSOH W\SLFDOO\ FOLFNHG RQ ZKHQ WKH\

FOLFNHG RQ RQH RI WKH *RRJOH VXJJHVWLRQV� 6R LW
V �� ZH WU\

YHU\ KDUG WR PDNH LW WKH PRVW OLNHO\ WKLQJ� 6R� IRU H[DPSOH�

LI \RX W\SHG LQ� \RX NQRZ� $0=� ZH ZRXOG SXW XS $PD]RQ� 6R ZH

WU\ WR SLFN RQH WKLQJ ZKLFK \RX PLJKW FOLFN RQ� DQG ZH PHDVXUH
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YHU\ ULJRURXVO\ ZKHWKHU LW ZDV DFWXDOO\ VHOHFWHG E\ XVHU RU

QRW�

7+( &2857� 2ND\� $QG LV WKLV XVHU�VSHFLILF RU WKLV

LV MXVW D DJJUHJDWLRQ RI GDWD WKDW DWWHPSWV WR SUHGLFW ZKDW DQ\

SDUWLFXODU XVHU PLJKW ZDQW"

7+( :,71(66� ,W
V FXUUHQWO\ DQ DJJUHJDWLRQ LQ D

JLYHQ FRXQWU\�

7+( &2857� *RWFKD� 7KDQN \RX�

%< 05� ',17=(5�

4� 6R LI , W\SHG WKLV LQ VRPH RWKHU FRXQWU\� , PLJKW JHW

VRPHWKLQJ HOVH"

$� 2I FRXUVH�

7+( &2857� ,I \RX
UH LQ (XURSH� \RX PLJKW JHW $GLGDV

ILUVW"

7+( :,71(66� 7KDW
V FRUUHFW�

05� ',17=(5� 2U 3XPD�

%< 05� ',17=(5�

4� 6R $SSOH LV XVLQJ LWV GDWD� LWV NQRZOHGJH� DERXW ZKDW

SHRSOH KDYH GRQH LQ WKH SDVW WR ILJXUH RXW ZKLFK RQH �� ZKLFK

VXJJHVWLRQ LW ZDQWV WR VXUIDFH� LV WKDW ULJKW"

$� <HDK� 7KDW
V DQ LPSRUWDQW VLJQDO� \HV�

4� $SSOH VSHQGV PRQH\ WR FUDZO WKH ZHE DQG LQGH[ LW WR LPSURYH

LWV .QRZOHGJH *UDSK� FRUUHFW"

$� :H GR�

4� $QG $SSOH GRHV WKLV VR LW FDQ JHW DQVZHUV WR TXHVWLRQV DV
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TXLFNO\ DV SRVVLEOH�

$� <HV� 2XU JHQHUDO DSSURDFK LV ZH WKLQN XVHUV RI RXU GHYLFHV

DUH VHHNLQJ DQVZHUV� DQG VR LI ZH FDQ SURYLGH WKH DQVZHU� ZH

ZLOO GR WKDW UDWKHU WKDQ VHQGLQJ WKHP RII WR D JHQHUDO VHDUFK

HQJLQH�

4� $SSOH FUDZOV WKH ZHE DQG LQGH[HV LW VR $SSOH FDQ SURWHFW

XVHU SULYDF\ ZKHQ SRVVLEOH"

$� 7KDW
V RQH RI WKH PRWLYDWLRQV� \HV�

4� $SSOH EHOLHYHV LI D XVHU KDV DQ LQIRUPDWLRQ QHHG� LI $SSOH

KDV D SURSHUW\ WKDW KDV WKH DQVZHU� $SSOH ZRXOG OLNH WR VXUIDFH

WKH DQVZHU UDWKHU WKDQ VHQG \RX RII WR D JHQHUDO ZHE VHDUFK�

$� *HQHUDOO\ WKDW
V WUXH� \HV�

4� $SSOH GRHV QRW FRPSHWH ZLWK *RRJOH IRU TXHULHV�

$� ,
P QRW VXUH , ZRXOG DJUHH ZLWK WKDW FKDUDFWHUL]DWLRQ

EHFDXVH HYHU\ TXHU\ WKDW ZH SURYLGH DQ DQVZHU WR LV D TXHU\

WKDW GRHVQ
W JR WR *RRJOH�

4� 6R $SSOH GRHV FRPSHWH ZLWK *RRJOH IRU TXHULHV"

$� )RU WKH LQIRUPDWLRQ LQWHQW RI WKH XVHU� \HV� , ZRXOG VD\ ZH

GR�

4� 6R ZKHQ \RX VD\ �LQIRUPDWLRQ LQWHQW�� GR \RX PHDQ WKH GDWD

WKDW LV UHWULHYHG IURP WKH XVHU RU GR \RX PHDQ DFWXDOO\ EHLQJ

DEOH WR DQVZHU WKH TXHU\"

$� 7KLQN DERXW LI D XVHU LV ORRNLQJ IRU D VFRUH IURP D JDPH

IURP ODVW QLJKW� LI ZH KDYH WKDW VFRUH� ZH ZLOO JLYH LW WR WKH

XVHU� 7KH XVHU ZLOO QHYHU HQG XS RQ WKH JHQHUDO VHDUFK HQJLQH�
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4� $SSOH GRHV QRW VHOO DGV DV SDUW RI LWV 6LUL VXJJHVWLRQV�

ULJKW"

$� :H GR QRW�

4� $UH \RX DZDUH WKDW XQGHU WKH $SSOH�*RRJOH FRQWUDFW� WKDW LI

"

$� ,
P QRW DZDUH RI WKH GHWDLOV RI WKH $SSOH�*RRJOH FRQWUDFW�

4� <RX GR QRW NQRZ WKDW VSHFLILF GHWDLO"

$� , GR QRW NQRZ WKDW VSHFLILF GHWDLO�

4� ,V $SSOH WU\LQJ WR FRPSOHWH ZLWK WKH JHQHUDO VHDUFK HQJLQH

WR DQVZHU TXHULHV"

$� :H
UH WU\LQJ WR EXLOG WKH EHVW XVHU H[SHULHQFH ZH FDQ� DQG

VRPHWLPHV WKDW PHDQV SURYLGLQJ DQVZHUV WR XVHUV
 TXHVWLRQV�

4� 7KH QH[W WKLQJ� DQG , PHQWLRQHG LW� ZKDW
V D 6(53"

$� $ 6(53 LV JHQHUDOO\ FRQVLGHUHG WR EH ZKDW
V FDOOHG WKH

VHDUFK HQJLQH UHVSRQVH SDJH� 6R WKDW ZRXOG EH WKH EURDG DQVZHU

IURP D JHQHUDO VHDUFK HQJLQH� ,Q WKH ROG GD\V� SHRSOH FDOOHG

WKRVH �� EOXH OLQNV� WKH OLVW RI OLQNV WKDW \RX FRXOG ORRN DW

ZKHQ \RX W\SHG LQ D TXHU\�

4� 7KDW
V ZKHQ \RX �� ZKDW \RX VHH ZKHQ \RX �� IRU DQ\ VHDUFK�

ULJKW� LI \RX VHH D SDJH WKDW SRSV XS ZLWK D VHULHV RI DQVZHUV

DQG ZHE UHVXOWV"

$� ,I \RX JR WR D JHQHUDO VHDUFK HQJLQH DQG \RX W\SH LQ D

TXHU\� \RX
UH H[SHFWLQJ WR VHH VRPHWKLQJ WKDW ORRNV EURDGO\

OLNH D 6(53�
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4� 2ND\� $QG WKH 6(53 FDQ LQFOXGH ZHE OLQNV OLNH \RX

GHVFULEHG� EXW LW FDQ DOVR KDYH QRQZHE HOHPHQWV� LV WKDW ULJKW"

$� <HDK� ,QFUHDVLQJO\� RYHU WKH ODVW WHQ \HDUV RU VR� , ZRXOG

VD\ WKH 6(53V QRZ KDYH PRUH NQRZOHGJH�OLNH DQVZHUV DW WKH WRS

RI WKH SDJH�

4� 6R LI , DVN KRZ ROG LV 6WHSK &XUU\� ,
OO JHW VRPH OLQNV�

EXW , PD\ DOVR JHW WKH LQIRUPDWLRQ DW WKH WRS"

$� <RX
UH YHU\ OLNHO\ WR JHW WKH DQVZHU DW WKH WRS� SUREDEO\

IURP D NQRZOHGJH JUDSK�

4� $QG VRPHWLPHV WKH 6(53 UHWXUQV D VWUXFWXUHG IHDWXUH� LV

WKDW ULJKW� D VHDUFK IHDWXUH"

$� <HV� 7KHUH DUH DOO NLQGV RI TXHU\ FDWHJRUL]DWLRQV� 6RPH

RI WKHP DUH ZKDW ZH ZRXOG FDOO OLVWV� 6R \RX VDLG EHVW FDU RU

EHVW PLQLYDQV RU VRPHWKLQJ� PRVW UHJXODU VHDUFK HQJLQHV ZRXOG

VKRZ \RX D OLVW RI FKRLFHV�

4� 6R WKH ILUVW WKLQJ , ZRXOG VHH� PD\EH� EHIRUH , JRW DQ\

EOXH OLQNV ZRXOG EH VRPH LQIRUPLQJ DERXW WKH )RUG )���� RU

ZKDWHYHU WKH WRS ILYH DUH� DQG WKHQ ZH ZRXOG VHH WKH OLQNV"

$� <HDK� ,W GHSHQGV RQ WKH LPSOHPHQWDWLRQ RI WKH VHDUFK

HQJLQH� 7KH\
UH DOO GLIIHUHQW� %XW EURDGO\� \HV�

4� 6(53V DUH PRVWO\ D OLQHDU VHTXHQFH RI VHDUFK UHVXOWV� LV

WKDW ULJKW"

$� 0\ GHILQLWLRQ RI D VHDUFK HQJLQH UHVXOW SDJH LV DQ\WKLQJ

WKDW \RX VHH DIWHU \RX W\SH D TXHU\� 6R LW FRXOG LQFOXGH WKDW

6WHSK &XUU\ DQVZHU� ,W FRXOG LQFOXGH OLVWV� ,W FRXOG LQFOXGH
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RWKHU TXHULHV OLNH WKLV� ,W LV DOO SDUW RI WKH 6(53 WKHVH

GD\V� WKH PRGHUQ VHDUFK HQJLQHV�

4� $QG RI FRXUVH *RRJOH RIIHUV D 6(53 DW WKHQ HQG� :KHQ \RX

SXW LQ \RXU LQIRUPDWLRQ� WKDW
V ZKDW \RX
UH JHWWLQJ DW WKH

RWKHU HQG"

$� 7KDW
V WKH FRUH SURGXFW RI *RRJOH 6HDUFK� LV D 6(53�

4� 'RHV $SSOH RIIHU D 6(53"

$� :H GR QRW WRGD\� QR�

4� 6DIDUL 6XJJHVWLRQV LV QRW D 6(53"

$� , ZRXOGQ
W GHILQH LW DV VXFK� QR�

4� %HFDXVH LW VKRZV HLWKHU D OLVW RI DOWHUQDWLYHV RU D VLQJOH

DQVZHU IRU WKH UHVXOW� ULJKW"

$� <HDK� 7KH ZD\ , WKLQN DERXW LW LV WKDW ZH DUH JHWWLQJ WKH

ILUVW ELWH DW WKH DSSOH� VR WR VSHDN� :H
UH LQWHUFHSWLQJ HYHU\

TXHU\ \RX
UH WU\LQJ WR GR DQG WU\LQJ WR GHFLGH ZKHWKHU ZH FDQ

KHOS�

4� :KDW LV �� ,
P JRLQJ WR FKDQJH JHDUV KHUH�

:KDW LV 7RSV\"

$� 7RSV\ LV WKH FRGH QDPH IRU DQ DFTXLVLWLRQ WKDW $SSOH GLG

EHIRUH P\ WHQXUH WKHUH�

4� $QG ZDV WKDW DURXQG ����"

$� , WKLQN WKDW
V DERXW ULJKW�

4� $QG LV WKDW D VHDUFK HQJLQH"

$� ,W ZDV D NLQG RI VHDUFK HQJLQH WKDW ZDV PRVWO\ IRFXVHG ��

LW ZDV IRFXVHG� DW WKH WLPH� RQ VHDUFKLQJ VRFLDO PHGLD� LV P\
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XQGHUVWDQGLQJ� %XW LW ZDV DFTXLUHG E\ $SSOH WR LQFUHDVH WKHLU

LQYHVWPHQW LQ VHDUFK� LV P\ XQGHUVWDQGLQJ�

4� :KDW LV

$� ,W
V DQ LQWHUQDO FRGH QDPH IRU

$SSOH
V VHDUFK HQJLQH�

4� 6R� ZKHQ $SSOH DFTXLUHG WKH SURGXFW IURP 7RSV\� LW UHQDPHG

LW

$� 1R� QR� 7KH ZD\ , ZRXOG WKLQN DERXW LW LV WKDW 7RSV\

�

4� ,I \RX GLVDJUHH ZLWK DQ\WKLQJ , ZULWH RU P\ VSHOOLQJ� MXVW

OHW PH NQRZ�

$� 6XUH�

4� 6R �� ZHOO� ,
P VRUU\� 6R WKLV LV �

$QG ZHUH \RX WKHUH ZKHQ ZDV EHLQJ XVHG"

$� <HDK� , ZRXOG VD\ , VWDUWHG WKH SURMHFW DW $SSOH�

4� 7KDW ZDV VWDUWHG LQ� ZKDW� ����"

$� <HV� :H GLG DQ DFTXLVLWLRQ RI D FRPSDQ\ FDOOHG /DVHUOLNH�

�

4� :KDW LV

$�

4� 6R

$� <HDK� /HW PH FRUUHFW P\VHOI� , EHOLHYH WKDW WKH 7RSV\

LPSOHPHQWDWLRQ ZDV DOVR FDOOHG EXW LQ P\ WHQXUH DW

$SSOH� �
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4� 6R �� DQG , DSSUHFLDWH WKDW EHFDXVH ZH ZDQW WR EH FOHDU�

%XW MXVW VR ZH JHW WKLV ULJKW� 7RSV\ JDYH $SSOH VRUW RI WKHLU

HQWU\ LQWR VHDUFK� DQG � WKDW
V ZKHQ \RX FDPH� <RX

VRUW RI �

$� �

4�

"

$�

4� 6R LI ZH ZHUH JRLQJ WR UHIHU �� DFWXDOO\� ORRNLQJ IRU D ZD\

WR UHIHU WR $SSOH VHDUFK� 6KRXOG , UHIHU WR LW DV

$� <HDK� WKDW ZRXOG EH ILQH�

4� 2ND\�

"

$� �

4� $QG OHW
V JR WR 83;����� 6LU� \RX
OO ILQG WKDW LQ \RXU

ELQGHU� ,
OO DOVR SXW LW XS RQ WKH VFUHHQ� 6R ZKDWHYHU

LPSOHPHQWDWLRQ \RX ILQG PRVW FRPIRUWDEOH� SOHDVH�

6LU� GR \RX UHFRJQL]H WKLV GRFXPHQW"

$� ,
P QRW FXUUHQWO\ ILQGLQJ WKLV LQ WKLV ELQGHU�

4� ,
P VRUU\� VLU"

05� 6&+0,'7/(,1� ,W PD\ QRW EH LQ WKLV ELQGHU�

05� ',17=(5� 2ND\� , DSRORJL]H� <RXU +RQRU�

7KDQN \RX� &RXQVHO�
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6LU� DFWXDOO\� LW ZDV D PLVWDNH�

0D\ , DSSURDFK"

$QG WKLV LV WZR SDJHV� ,W
V GRXEOH VLGHG� 7KDQN

\RX�

&RXQVHO KDV UHPLQGHG PH� :H ZRXOG OLNH WR JR DKHDG

DQG PRYH LQ 83;'����

05� 6&+0,'7/(,1� 1R REMHFWLRQ�

7+( &2857� 2ND\� ,W ZLOO EH DGPLWWHG�

%< 05� ',17=(5�

4� 6LU� QRZ \RX VKRXOG KDYH 83;�����

$� , GR�

4� 3OHDVH WDNH D ORRN DQG OHW PH NQRZ ZKHQ \RX
YH KDG D

FKDQFH�

$� 2ND\�

4� $QG \RX
OO VHH WKDW WKH ILUVW SDJH LV DQ HPDLO� DQG LW

UHIHUHQFHV \RX DQG \RXU SUHIHUHQFH DERXW WKH LQIRUPDWLRQ� 'R

\RX VHH WKDW"

$� 7KLV HPDLO GRHVQ
W DSSHDU WR EH VHQW WR PH� EXW LW PHQWLRQV

PH�

4� <HV� $QG ZH
UH JRLQJ WR IRFXV RQ WKH VHFRQG SDJH� , MXVW

ZDQW WR JHW �� DSSDUHQWO\ WKLV LQIRUPDWLRQ DSSHDUV WR KDYH EHHQ

SUHSDUHG IRU \RX� 'R \RX VHH WKDW� VLU"

$� <HV�

4� 2ND\� 1RZ� OHW
V ORRN DW WKH VHFRQG SDJH� 7KLV LV D

VOLGH� 'R \RX UHFRJQL]H WKLV VOLGH"
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$� <HV� , WKLQN , GR�

4� $QG ZKDW LV WKLV"

$� 7KLV ZRXOG EH D VOLGH SUHSDUHG E\ VRPHERG\ LQ P\ WHDP

DQG�RU PDUNHWLQJ GHVFULELQJ ZKDW RXU VHDUFK VWUDWHJ\ ZDV DW

WKDW WLPH� ZKLFK ZDV �����

4� 2ND\� $QG \RX ZHUH IDPLOLDU ZLWK WKLV EDFN WKHQ� LV WKDW

ULJKW"

$� <HV�

05� ',17=(5� :H PRYH WR DGPLW� <RXU +RQRU �� ZH

GRQ
W QHHG WKH HPDLO RQ WKH ILUVW SDJH RI 83;����� :H PRYH WR

DGPLW WKH VHFRQG SDJH� WKH VOLGH�

7+( &2857� ,W ZLOO EH DGPLWWHG�

05� 6&+0,'7/(,1� 1R REMHFWLRQ� <RXU +RQRU�

$� 7KH NH\ VSHDNLQJ QRWH KHUH LV

� ZKLFK LV ZKDW ZH ZHUH WDONLQJ DERXW

HDUOLHU�

%< 05� ',17=(5�

4� 2ND\� $QG ZK\ GRQ
W \RX ZDON XV WKURXJK WKH YLVXDO� ,

KDYH VRPH TXHVWLRQV DERXW WKH QRWHV� EXW ZK\ GRQ
W \RX MXVW

ZDON XV WKURXJK WKH YLVXDO� MXVW YHU\ EULHIO\�

$� :HOO� WKH WRS RI WKH VOLGH DUH WKH YDULRXV $SSOH SURGXFWV

WKDW XVH RU FRXOG XVH VHDUFK�
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4� 2ND\�

$� 6R LW
V D GHSLFWLRQ RI

�

4� +RZ ELJ RI DQ LQYHVWPHQW ZDV WKDW"

$� &RXOG \RX FODULI\ LQ WHUPV RI ZKDW" ,Q WHUPV RI SHRSOH"

,Q WHUPV RI LQIUDVWUXFWXUH"

4� /HW
V GR ERWK� )LUVW RI DOO� KRZ PDQ\ SHRSOH ZHUH HLWKHU

ZRUNLQJ RU JRLQJ WR ZRUN "

$� ,W
V D OLWWOH KDUG WR VD\ SUHFLVHO\ EHFDXVH QRW HYHU\ERG\

LV GHGLFDWHG WR D VLQJOH UROH OLNH WKDW DW D FRPSDQ\ OLNH

$SSOH� EXW LQ ����� , ZRXOG VD\ �� , ZRXOG HVWLPDWH DERXW

�

4� $QG KRZ PXFK RI D ILQDQFLDO LQYHVWPHQW DQQXDOO\ ZDV $SSOH

HLWKHU PDNLQJ RU SODQQLQJ WR PDNH "

$� $W WKH WLPH� SUREDEO\ �

4� $QG WKHQ RQ WKLV VOLGH� LI \RX ORRN DW WKH QRWHV� WKH

VHFRQG VHQWHQFH VD\V EDVLFDOO\ ZKDW \RX ZHUH VD\LQJ�

�

'R \RX VHH WKDW"

$� , GR�

4� :DV WKDW DW \RXU UHTXHVW� DV SDUW RI \RX EHLQJ EURXJKW LQ

DQG ZRUNLQJ RQ WKLV SURMHFW"
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$� <HV�

4� 7KH QH[W VHQWHQFH VD\V�

$QG MXVW VR ZH NQRZ� LV JRLQJ WR EH RU

$�

4� 6R OHW PH MXVW FDSWXUH WKDW RQ WKLV VR ZH
UH DOO RQ WKH

VDPH SDJH� ,W VD\V� �

��

,V WKDW ULJKW"

$� , VHH WKDW KHUH� \HV�

4� $QG ZDV WKDW WKH SODQ� WKDW LW ZRXOG EH �

"

$� <HDK� 0\ YLHZ ZDV WKDW LI ZH ZHUH JRLQJ WR GLVSODFH *RRJOH

TXHULHV LQ YDULRXV IHDWXUHV OLNH 6DIDUL 6XJJHVWLRQV� WKDW ZH

KDG WR EH FRQILGHQW WKDW WKHVH ZHUH JRRG DQVZHUV�

4� $QG VR WKDW ��

"

$� ,
P QRW VXUH ZKDW \RX PHDQ�

4�

"

$� , MXVW �� , ZDQWHG WR PDNH VXUH WKDW

ZDV RI KLJK HQRXJK TXDOLW\ WKDW ZKHQ ZH

GLVSOD\HG DQVZHUV IURP DQ\ VHDUFK SDUWQHU� WKDW ZH WKRXJKW WKDW

WKH\ ZHUH EHWWHU IRU WKH XVHU�
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4� $QG WKHQ LW JRHV GRZQ D IHZ PRUH VHQWHQFHV� �

��

'R \RX VHH WKDW"

$� , GR�

4� 7KHQ LW VD\V� �

��

'R \RX VHH WKDW"

$� , GR�

4� :KDW GLG WKDW PHDQ"

$� :HOO� WKLV ZDV VRUW RI D VWDUWLQJ SRVLWLRQ� 7KH QXPEHUV ZH

GLVFXVVHG HDUOLHU DUH ODUJHU WKDQ WKHVH� %XW WKH JRDO ZDV LI

ZH ZHUH JRLQJ WR SURYLGH WRS UHVXOWV IRU XVHUV� WKDW ZH ZDQWHG

WR PDNH VXUH WKH\ PDWFKHG

�

4� $QG WKH WRS SRVLWLRQ RQ WKH VHDUFK� ZKDWHYHU LV LQ WKH WRS

SRVLWLRQ LV WKH RQH WKDW WKH XVHU LV JRLQJ WR UHO\ RQ WKH PRVW�

LV WKDW ULJKW"

$� ,W
V WKH RQH WKDW WKH\
UH PRVW OLNHO\ WR FOLFN RQ� \HV�

DVVXPLQJ WKH VHDUFK HQJLQH GLG D JRRG UDQNLQJ MRE�

4� 2ND\� 1R IXUWKHU TXHVWLRQV RQ WKDW GRFXPHQW� VLU�

/HW
V JR WR 83;����� +RSHIXOO\ WKLV ZLOO EH LQ \RXU

ELQGHU�

05� ',17=(5� $QG , EHOLHYH WKLV RQH LV LQ HYLGHQFH�
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<RXU +RQRU�

$� 2ND\�

%< 05� ',17=(5�

4� 6R WKLV LV DQ HPDLO $XJXVW ����� IURP \RX WR 0U� �� , GRQ
W

ZDQW WR EXWFKHU KLV QDPH� :KDW
V KLV QDPH"

$� 'XSLQ� %HQRLW 'XSLQ�

4� 2ND\� 0U� 'XSLQ� $QG GR \RX UHPHPEHU WKLV HPDLO"

$� , UHFDOO DQ HPDLO OLNH WKLV� \HV�

4� $QG \RX ZULWH� �7LP &RRN KDV DVNHG IRU D PHHWLQJ WR

XQGHUVWDQG WKH UHYHQXH LPSOLFDWLRQV RI WKH *RRJOH GHDO VLQFH �

JURZWK KDV EHHQ VORZLQJ��

'R \RX VHH WKDW"

$� , GR�

4� 6R \RXU XQGHUVWDQGLQJ ZDV WKDW WKH GROODUV IURP WKH ,6$

DJUHHPHQW ZLWK *RRJOH KDG EHHQ VORZLQJ GRZQ"

$� 7KH JURZWK LQ WKDW UHYHQXH VKDULQJ DJUHHPHQW KDG EHHQ

VORZLQJ� \HV�

4� 2ND\� $QG ,
P QRW JRLQJ LQWR GHULYDWLYHV KHUH� 7KH QXPEHU

KDVQ
W EHHQ JRLQJ GRZQ� ,W
V MXVW LWV DFFHOHUDWLRQ KDV VORZHG�

LV WKDW ULJKW"

$� 7KDW
V ZKDW , UHFDOO WKH FRQFHUQ WR EH� \HV�

4� $QG WKHQ \RX ZULWH �� ZHOO� \RX ZULWH� �7KLV LV D

SUH�PHHWLQJ IRU WKDW PHHWLQJ��

6R \RX
UH JDWKHULQJ WKH LQIRUPDWLRQ VR \RX FDQ PHHW ZLWK

0U� &RRN� ULJKW"
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$� 7KDW ZRXOG VHHP UHDVRQDEOH� \HV�

4� 2ND\� $QG \RX ZULWH� �, FDQ VHQG \RX D VXPPDU\ RI WKH WHUP

VKHHW� EXW WKH QXPEHUV ZH QHHG �� DQG 6WHYHQ SUREDEO\ FDQ

SURYLGH WKHP �� DUH XQGHUO\LQJ GHYLFH JURZWK� SHUFHQW RI

GHYLFHV WKDW XVH 6HDUFK�

�

'R \RX VHH WKDW"

$� , GR�

4�

"

$� :HOO� , WKLQN WKH LQWHQWLRQ RI WKH VHQWHQFH LV WKDW LI ��

LI SHRSOH ZHUH LQWHUHVWHG LQ XQGHUVWDQGLQJ WKH FKDQJHV LQ WKH

*RRJOH UHYHQXH VKDUH� WKDW
V LPSOLFDWHG �� WKH SULPDU\ GULYHU

RI WKDW ZRXOG EH WKH QXPEHU RI TXHULHV WKDW ZHUH VHQW WR

*RRJOH� $QG VR WKH YDULDEOHV WKDW ZRXOG JR LQWR WKDW ZRXOG EH

WKH QXPEHU RI $SSOH GHYLFHV WKDW ZHUH DFWLYH� WKH QXPEHU RI

GHYLFHV WKDW ZHUH XVLQJ VHDUFK� LQ DQ\ RI LWV IRUPV�

�

4� 5LJKW� 6R ZH KDYH WKH XVHU LQSXWWLQJ D TXHU\ LQWR 6DIDUL�

DQG $SSOH FDQ GHFLGH ZKHWKHU WR VHQG LW WR *RRJOH RU WR

LQWHUFHSW �� WKDW
V \RXU ZRUG �� VR WKDW $SSOH FDQ DQVZHU LW�

ULJKW"

$� 7KDW
V FRUUHFW�
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4� $QG MXVW RXW RI FXULRVLW\� WKLV GHFLVLRQ WKDW $SSOH PDNHV

ZKHQ D TXHU\ KDV JRQH LQ� LV WKHUH D �� , PHDQ� LW PXVW �� LW

KDV WR EH D YHU\ TXLFN GHFLVLRQ DERXW ZKHWKHU WR VHQG LW WR

*RRJOH RU ZKHWKHU WR UHVROYH LW E\ $SSOH� ULJKW"

$� $V D SUDFWLFDO PDWWHU� ZH VHQG DOO RI WKH TXHULHV WR

� DQG WKHQ

GHFLGHV ZKHWKHU RU QRW LW KDV D JRRG DQVZHU�

�

4� 7KHQ \RX ZULWH� �7KHUH DUH WZR SODFHV ZH GR WKLV� 6DIDUL

6HDUFK 6XJJHVWLRQV DQG 6SRWOLJKW��

'R \RX VHH WKDW"

$� <HDK� )RU WKH SXUSRVH RI WKH *RRJOH UHYHQXH VKDUH� WKHVH

DUH WKH WZR PRVW LPSRUWDQW�

4� %XW� VR� 6DIDUL 6HDUFK 6XJJHVWLRQV �� ZKLFK LI LW
V RND\

ZLWK \RX� ,
P MXVW JRLQJ WR FDOO 6XJJHVWLRQV�

$� 7KDW
V ILQH�

4� 2ND\� :H KDYH D IHZ WRR PDQ\ 6V WKHUH�

$� <HV�

4� 6R ZLWK 6XJJHVWLRQV� $SSOH LV LQWHUFHSWLQJ WKH TXHU\ DQG

UHVSRQGLQJ LWVHOI� DV RSSRVHG WR VHQGLQJ LW WR *RRJOH"

$� :H
UH RIIHULQJ D VXJJHVWLRQ WKDW WKH XVHU PLJKW FKRRVH

ZKLFK ZRXOG PHDQ WKDW WKH\ GLGQ
W JR WR *RRJOH� OLNH \RXU

VQHDNHUV H[DPSOH HDUOLHU�

4� 2ND\�
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7+( &2857� 7R EH FOHDU� ZKHQ \RX
UH WDONLQJ DERXW

WKH 6XJJHVWLRQV� VR IRU H[DPSOH� 'HPRQVWUDWLYH � KHUH ��

7+( :,71(66� <HV�

7+( &2857� �� LV LW DOZD\V WKH FDVH WKDW WKHUH DUH

DOVR *RRJOH 6HDUFK VXJJHVWLRQV GLVSOD\HG DW WKH VDPH WLPH DV

WKH $SSOH VXJJHVWLRQV"

7+( :,71(66� 1R� 7KLV LV MXVW RQH H[DPSOH� 7KH

IHDWXUH
V IDLUO\ FRPSOLFDWHG� 6R ZKDW ZRXOG EH VKRZQ IRU DQ\

JLYHQ EHJLQQLQJ RI D TXHU\ GHSHQGV RQ WKH QDWXUH RI WKH TXHU\�

6R� LI \RX W\SHG LQ $$���� ZH PLJKW VKRZ D IOLJKW� LI \RX KDG

RQH LQ \RXU FDOHQGDU� IRU H[DPSOH� 6R WKH IHDWXUH
V IDLUO\

PXOWLIDFHWHG� DQG ORRNLQJ DW DQ\ RQH H[DPSOH GRHVQ
W UHDOO\

JLYH \RX WKH VHQVH RI LW�

%XW ZH ZLOO HLWKHU RIIHU VWUDLJKW�XS DQVZHUV RU

VXJJHVWLRQV OLNH WKLV QDYLJDWLRQ TXHU\ RU VXJJHVWLRQV \RX WKDW

PLJKW ZDQW WR JHW VRPHWKLQJ IURP \RXU GHYLFH� 6R WKH 6SRWOLJKW

DQG 6DIDUL KDYH GLIIHUHQW GHVLJQ FHQWHUV� 6SRWOLJKW LV

GHVLJQHG WR VWDUW RQ \RXU GHYLFH EXW OHW \RX VHDUFK WKH ZHE�

$QG , ZRXOG VD\ WKDW 6DIDUL LV UHDOO\ GHVLJQHG WR OHW \RX

VHDUFK WKH ZHE� EXW LW ZLOO VKRZ \RX WKLQJV WKDW DUH KLJKO\

UHOHYDQW WR \RX�

7+( &2857� $QG WKLV GHPRQVWUDWLYH� WKLV LV D VHDUFK

RQ 6DIDUL RU RQ 6SRWOLJKW"

7+( :,71(66� 7KLV LV D VXJJHVWLRQ RQ 6DIDUL� $QG E\

IDU� WKH PRVW FRPPRQ WKLQJ ZH VXJJHVW DQG XVHUV FOLFN RQ LV
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ZKDW ZH FDOO D QDYLJDWLRQDO TXHU\� ZKLFK LV JRLQJ WR D ZHEVLWH

GLUHFWO\ ZKHQ \RX W\SH LQ D IHZ FKDUDFWHUV RI WKH QDPH� UDWKHU

WKDQ JRLQJ WR *RRJOH DQG FOLFNLQJ 3RVLWLRQ 2QH RU WKH DG WKDW

LV WKHUH�

%< 05� ',17=(5�

4� $QG WKLV VDYHV SHRSOH WLPH� 7KH\ VDYH D WULS WR *RRJOH"

$� <HDK� :H WKLQN LW
V D PXFK EHWWHU XVHU H[SHULHQFH� \HDK�

4� 2ND\� 6R OHW
V JR WR 83; �� QR IXUWKHU TXHVWLRQV RQ WKDW

GRFXPHQW� VLU� /HW
V JR WR 83;����

2K� MXVW WR URXQG RXW� WR ILQLVK WKH &RXUW
V TXHVWLRQ�

\RX DOVR XVH WR DQVZHU TXHVWLRQV RQ 6SRWOLJKW� LV WKDW

ULJKW"

$� <HV� ZH GR�

4� 1RZ� OHW
V JR WR 83;����

$� 6RUU\� :KDW
V WKH QXPEHU KHUH"

4� ����

$� , KDYH LW�

4� 7KLV LV DQRWKHU HPDLO E\ \RX� LV WKDW FRUUHFW" 7KH WRS

HPDLO�

$� <HV�

4� /HW PH FODULI\� ,W
V D VHULHV RI HPDLOV� EXW WKH WRS RQH

LV IURP \RX� LV WKDW FRUUHFW"

$� <HV�

4� $QG LI ZH JR WR WKH ERWWRP RI WKH FKDLQ� FRXOG \RX JLYH PH

D KDQG RQ WKDW� WKH SURQXQFLDWLRQ RI WKDW JHQWOHPDQ
V QDPH"
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$� /HW
V MXVW FDOO KLP &KHHQX�

4� )DLU HQRXJK� VLU� $QG , ZLOO VSHOO KLV QDPH IRU WKH FRXUW

UHSRUWHU� ,W
V 6�5�,�1�,�9�$�6�$�1� DQG ODVW QDPH

9�(�1�.�$�7�$�&�+�$�5�<�

$QG 0U� &KHHQX� ZKDW GRHV KH GR DW $SSOH"

$� +H LV QRW FXUUHQWO\ DW $SSOH� $W WKH WLPH RI WKLV HPDLO�

KH ZDV LQ FKDUJH RI

4� +H ZULWHV DW WKH ERWWRP� �+L� -*� 7KH IDOOEDFN ZHE VHDUFK

IURP 6LUL LV XVLQJ *RRJOH� ZKLFK WKH\ VWLOO

VXSSRUW��

'R \RX VHH WKDW"

$� , GR�

4� 6LUL LV $SSOH
V YRLFH DVVLVWDQW� :H KDYHQ
W JRWWHQ WR 6LUL

\HW� 6LUL LV $SSOH
V YRLFH DVVLVWDQW� LV WKDW ULJKW"

$� 7KDW
V FRUUHFW�

4� $QG LQ MXVW RQH VHQWHQFH� FDQ \RX MXVW WHOO XV ZKDW 6LUL

LV"

$� 6LUL LV $SSOH
V YRLFH DVVLVWDQW� ,W
V WKH IHDWXUH RQ \RXU

L3KRQH ZKHUH LI \RX� \RX NQRZ� VD\ �6LUL� RU \RX SUHVV WKH

EXWWRQ RQ WKH VLGH RI WKH SKRQH DQG DVN D TXHVWLRQ RU GR DQ

DFWLRQ OLNH VHQG D WH[W PHVVDJH� WKDW ZH WU\ WR GR WKDW IRU

\RX�

4� $QG PRVW RI WKH WKLQJV WKDW 6LUL GRHV �� DQG , XVH 6LUL

P\VHOI TXLWH D ELW �� PRVW RI WKH WKLQJV 6LUL GRHV DUH QRW

DQVZHULQJ �� UHVSRQGLQJ WR TXHULHV ZLWK LQIRUPDWLRQ IURP WKH
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LQWHUQHW RU ��

$� 7KDW
V FRUUHFW� 0RVWO\� YRLFH DVVLVWDQWV DUH IRFXVHG RQ

DFWLRQV�

4� /LNH SOD\ VRPH PXVLF RU VHQG D WH[W"

$� 2U WXUQ RQ WKH OLYLQJ URRP OLJKWV RU VRPHWKLQJ OLNH WKDW�

\HDK�

4� $QG VR ��

7+( &2857� :KDW ZDV WKH ODVW WKLQJ \RX VDLG"

7+( :,71(66� 7XUQ RQ WKH OLYLQJ URRP OLJKWV� 'R

VRPH NLQG RI KRPH DXWRPDWLRQ WKLQJ�

%< 05� ',17=(5�

4� $QG VR ZKHQ WKLV HPDLO VD\V �7KH IDOOEDFN ZHE VHDUFK IURP

6LUL XVHV *RRJOH�� ZKDW GRHV WKDW PHDQ� MXVW

EDVLFDOO\"

$� 7KH 6LUL YRLFH DVVLVWDQW KDV D IHDWXUH ZKLFK LV� 6HDUFK

WKH ZHE IRU WKLV�

6R \RX PLJKW VD\ VKRZ PH SLFWXUHV RI SXSSLHV RU

VHDUFK WKH ZHE IRU� \RX NQRZ� 86%V� $QG VR IRU WKDW IHDWXUH

LQVLGH RI 6LUL� LW FDQ IDOO EDFN WR ZHE VHDUFK�

4� $QG \RX GRQ
W FRQVLGHU 6LUL D JHQHUDO VHDUFK HQJLQH"

$� 1R�

4� ,W GRHVQ
W SURGXFH D VHDUFK HQJLQH UHVXOW SDJH"

$� 1R� LW GRHV QRW�

4� $QG WKH IDOOEDFN IRU 6LUL DW WKLV SRLQW ZDV SRZHUHG E\

*RRJOH� FRUUHFW"



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

����

$� , EHOLHYH WKDW
V FRUUHFW� \HV�

4� $QG WKHQ KH ZULWHV RQ WKH VHFRQG SDJH KHUH� �%HQRLW DQG

,� �� ,
P VXUH , DP EXWFKHULQJ WKDW� , DSRORJL]H �� �ZHUH

FKDWWLQJ WKDW JRLQJ IRUZDUG� ZH FRXOG MXVW SRZHU WKLV ZLWK

ZHE VHDUFK UHVXOWV ZLWK DQ H[SOLFLW ZD\ WR VHDUFK

*RRJOH� LI WKH XVHU ZDQWV��

'R \RX VHH WKDW"

$� %HQRLW� \HV�

4� %HQRLW� ,
P VRUU\�

$� , VHH WKDW�

4� $QG VR $SSOH
V FRXOG SRZHU WKH IDOOEDFN IURP 6LUL�

7KDW
V ZKDW KH
V SURSRVLQJ"

$� 7KDW
V FRUUHFW�

4� $QG KH ZULWHV� �7KLV ZRXOG EH D EHWWHU SULYDF\ DQJOH DQG

KHOS XV FROOHFW EHWWHU VLJQDO��

'R \RX VHH WKDW"

$� , GR�

4� :K\ ZRXOG LW EH D EHWWHU SULYDF\ DQJOH

"

$�

�

4� $QG \RX EHOLHYH $SSOH KDV WKH EHVW VHFXULW\� DV RSSRVHG WR

VKDULQJ WKH LQIRUPDWLRQ"

$� ,Q WKLV FDVH� SDUWLFXODUO\ IRU 6LUL� EHFDXVH W\SLFDOO\ 6LUL

TXHVWLRQV DUH DVNHG ZLWK \RXU YRLFH� DQG VR ZH JHQHUDOO\
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FRQVLGHU WKHP WR EH PRUH VHQVLWLYH�

4� 7KHQ KH ZULWHV� WKH VHFRQG SDUW RI WKLV� �&ROOHFW EHWWHU

VLJQDO��

1RZ� ZH
YH WDONHG D OLWWOH ELW� �6LJQDO� PHDQV WKH GDWD

IURP WKH TXHVWLRQ DQG UHVSRQVH� ULJKW"

$� <HV�

4� *HWWLQJ EHWWHU VLJQDO KHOSHG LQ �

ULJKW"

$� ,W ZRXOG� %XW , WKLQN WKH �� , WKLQN LQ 6LUL� WKH JDLQV

ZRXOG EH SUHWW\ PDUJLQDO� %XW , GRQ
W GLVDJUHH ZLWK ZKDW KH

ZURWH� , MXVW GRQ
W WKLQN LW ZDV WKDW ELJ D GHDO�

4� $QG WKHQ 0U� &KHHQX ZURWH \RX D VHFRQG WLPH� D OLWWOH

ODWHU� LV WKDW ULJKW" $ VHFRQG HPDLO� 'R \RX VHH WKDW RQ ���"

$� <HV�

4� $QG KH ZULWHV� �7KRXJK GRQ
W NQRZ LI WKH *RRJOH FRQWUDFW

UHTXLUHV XV � &DQ DVN 9LYHN��

'R \RX VHH WKDW"

$� <HV�

4� :KR LV 9LYHN"

$� 9LYHN ZDV LQ SURGXFW PDUNHWLQJ� DQG VR KH ZRXOG EH WKH

HQJLQHHULQJ WHDP
V LQWHUIDFH WR DQ\ FRQWUDFWXDO OLPLWDWLRQ RU

UHTXLUHPHQW WKDW ZH KDG IRU DQ\ SDUWQHU�

4� $QG WKHQ \RX UHVSRQG RQ -XO\ ��WK� LV WKDW ULJKW"

$� $SSHDUV VR�

4� $QG \RX ZULWH� �, DJUHH WKLV ZRXOG EH EHWWHU LI ZH SRZHU LW
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RXUVHOYHV��

$� , VHH WKDW�

4� 6R \RX DJUHH WKDW WKH EHWWHU RSWLRQ ZRXOG EH WR KDYH

UHVSRQG WR 6LUL
V IDOOEDFN"

$� <HV� , DJUHHG ZLWK KLP�

4� $QG \RX ZULWH� �:H VKRXOG JHW D FRS\ RI WKH FRQWUDFW DQG

VHH ZKDW FRQVWUDLQWV ZH KDYH��

'R \RX VHH WKDW"

$� , GR�

4� $QG WKH FRQWUDFW \RX
UH WDONLQJ DERXW LV WKH ,6$"

$� <HV� , EHOLHYH VR�

4� $QG WKH FRQVWUDLQWV ZRXOG EH ZKDW OLPLWV WKH ,6$ ZRXOG

SODFH RQ $SSOH
V DELOLW\ WR� LQ WKLV LQVWDQFH�

"

$� <HDK� WKLV LV ZKDW , ZDV DVNLQJ KHUH� LV GR ZH KDYH DQ\

FRQVWUDLQWV"

4� $QG \RX XQGHUVWRRG WKDW WKH *RRJOH FRQWUDFW FRXOG SXW

FRQVWUDLQWV RQ $SSOH WR GR VWXII� VXFK DV DQVZHU TXHVWLRQV IRU

6LUL�

$� , ZDVQ
W DZDUH RI ZKDW WKRVH FRXOG EH� VR , ZDV WHOOLQJ

&KHHQX WR JR WDON WR 9LYHN DQG PDNH VXUH WKDW �� EHFDXVH , ZDV

DJUHHLQJ ZLWK KLP WKDW ZH VKRXOG PDNH WKLV FKDQJH� DQG , ZDV

WHOOLQJ KLP WR JR GRW WKH ,
V DQG FURVV WKH 7
V�

4� 7KDW ZDV WKH ILUVW VWHS EHIRUH \RX VWDUWHG DQ\ RI WKH

HQJLQHHULQJ� WR ILQG RXW ZKDW WKH FRQWUDFW VDLG"
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$� :HOO� UHDGLQJ WKLV WKUHDG QRZ� , WKLQN , ZDV LQ VWURQJ

DJUHHPHQW ZLWK &KHHQX WKDW ZH VKRXOG WDNH LW RQ RXUVHOYHV�

4� 7KHQ \RX ZURWH� �

��

'R \RX VHH WKDW"

$� <HV�

4� "

$�

�

4�

$� 1RW WKDW ,
P DZDUH RI�

4� 6R QRZ OHW
V �� QR IXUWKHU TXHVWLRQV RQ WKDW GRFXPHQW� VLU�

/HW
V JR WR ��

$� :HOO� , ZRXOG OLNH WR PDNH D FRPPHQW� ZKLFK LV� :H

DFWXDOO\ LPSOHPHQWHG ZKDW ZDV SURSRVHG KHUH�
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4� 6R EHFDPH WKH IDOOEDFN"

$� )RU 6LUL 6HDUFK�

4� 2ND\� $QG GLG \RX FRQFOXGH WKDW WKH $SSOH DJUHHPHQW GLG

QRW SUHYHQW "

$� , ZDVQ
W LQYROYHG LQ WKH GLVFXVVLRQ� EXW , DVVXPHG LW

WXUQHG RXW WR EH D QRQLVVXH� \HV�

4� $V \RX VDLG� PRVW RI �� RND\� :HOO� WKDQN \RX� VLU�

/HW
V JR WR 83;���� /HW PH NQRZ ZKHQ \RX
UH WKHUH� VLU�

$� 2ND\�

4� $QG� DJDLQ� ZH KDYH DQ HPDLO FKDLQ WKDW \RX
UH RQ� 'R \RX

VHH WKLV"

$� , GR�

4� 2ND\� $QG LI \RX �� \RX
OO VHH WKH RQH LQ WKH PLGGOH RI

WKH ILUVW SDJH� WKHUH LV D VHULHV RI TXHVWLRQV DQG WKHQ

DQVZHUV� 'R \RX VHH WKDW"

$� <HV� , GR�

4� <RX ZULWH� �+HUH DUH P\ DQVZHUV�� DQG WKHQ \RX JR RQ�

$QG P\ XQGHUVWDQGLQJ LV� VLU� WKDW SHRSOH �� LW KDV

GLIIHUHQW QDPHV QH[W WR HDFK RI WKH TXHVWLRQV �� SHRSOH VHQW LQ

TXHVWLRQV DQG WKHQ \RX SURYLGHG WKH DQVZHUV� $QG WKH VXEMHFW

KHUH LV� �)ROORZ�8S TXHVWLRQV WR WKH 63* DQG $,0/� DOO KDQGV��

'R \RX VHH WKDW�

$� <HV� , WKLQN FRQWH[W KHUH LV ZH SUREDEO\ KDG D PHHWLQJ RI

P\ HQWLUH WHDP� ZKLFK LV PDQ\ WKRXVDQGV RI SHRSOH� DQG WKDW ZH

DQVZHU �� LQ WKHVH PHHWLQJV ZH W\SLFDOO\ DQVZHU TXHVWLRQV OLYH�
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DQG ZH GRQ
W JHW WR DOO WKH TXHVWLRQV� $QG DV SHRSOH SXW

TXHVWLRQV RQ D 6ODFN FKDQQHO� WKHQ ZH KDYH D KDELW RI IROORZLQJ

XS ODWHU DQG PDNLQJ VXUH ZH DQVZHU HYHU\ERG\
V TXHVWLRQ�

4� 6R WKH TXHVWLRQV WKDW ZH
UH VHHLQJ RQ ���� WKH\ ZHUH SXW

LQWR D 6ODFN FKDQQHO� DQG WKHQ \RX IROORZHG�XS DQG DQVZHUHG

WKHP"

$� <HDK� +HUH� LW VD\V� OLNH� )URP� DQG WKHQ LW KDV D

SHUVRQ
V QDPH� 6R WKDW
V WKH SHUVRQ ZKR SXW WKH TXHVWLRQ LQ

WKH FKDQQHO�

4� 2ND\� 6R LI ZH JR WR WKH VHFRQG SDJH� DQG ZH VHH XQGHU

1XPEHU � RQ WKH VHFRQG SDJH �� OHW PH MXVW NQRZ ZKHQ \RX
UH

WKHUH� VLU�

$� <HV�

4� 2ND\� $QG LW VD\V� �

� DUH ZH WU\LQJ WR VHULRXVO\

FRPSOHWH ZLWK *RRJOH"�

$QG DSSDUHQWO\ WKLV FDPH IURP VRPHRQH QDPHG 6KDZQ /L�

'R \RX VHH WKDW"

$� , GR�

4� 'R \RX NQRZ ZKR 6KDZQ /L LV"

$� , GRQ
W� , DVVXPH LW
V DQ HPSOR\HH LQ P\ RUJDQL]DWLRQ�

4� 2ND\� $QG WKHQ \RX SURYLGHG WKH DQVZHU WKDW IROORZV� LV

WKDW ULJKW"

$� 7KH VHFRQG SDUDJUDSK� \HV�

4� 6R \RX ZULWH� �:H IURQW DOO LQIRUPDWLRQ TXHULHV� LQFOXGLQJ
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WKRVH WKDW HYHQWXDOO\ JR WR D VHDUFK SDUWQHU��

'R \RX VHH WKDW"

$� , GR�

4� $QG \RX XVHG WKH WHUP �IURQW�� &RXOG \RX H[SODLQ ZKDW WKDW

WHUP PHDQV"

$� :HOO� ZKDW ZH
YH DOUHDG\ EHHQ GLVFXVVLQJ� ZKLFK LV

LQWHUFHSW RU GLYHUW� RU ZH VHH HYHU\ TXHU\ ILUVW DQG IRUHPRVW

LQ 6DIDUL DQG 6SRWOLJKW� DQG WKHQ ZH PDNH D GHFLVLRQ DQG

GHWHUPLQDWLRQ DERXW ZKHWKHU WR VHQG LW WR WKH GHIDXOW VHDUFK

HQJLQH�

4� 2ND\� $QG K\SRWKHWLFDOO\� LI $SSOH ZDQWHG WR� LW FRXOG

VHQG WKH TXHU\ WR D GLIIHUHQW VRXUFH� ,W FRXOG VHQG LW WR D

GLIIHUHQW VHDUFK HQJLQH� ,W FRXOG FKRRVH EHWZHHQ VHDUFK

HQJLQHV"

$� :H FRXOG� \HV�

4� $QG E\ IURQWLQJ LQIRUPDWLRQ TXHULHV� $SSOH FDQ FKRRVH ZKHUH

WKH\ JR"

$� <HV�

4� 7KHQ \RX ZULWH� �

��

'R \RX VHH WKDW"

$� , GR�

4�

"
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$�

�

4� -XVW QRW RIIHULQJ D 6(53"

$� :HOO� WKHUH ZRXOG EH VHYHUDO PRUH WKLQJV \RX ZRXOG QHHG WR

GR� <RX ZRXOG QHHG WR LQYHQW D 6(53 H[SHULHQFH� DQG \RX ZRXOG

DOVR QHHG WR LQYHVW FRQVLGHUDEO\ PRUH DQG PDNH WKH LQGH[ ODUJHU

DQG VR RQ DQG VR IRUWK� %XW DOO RI WKH SLHFHV� PRVW RI WKH

FULWLFDO WHFKQRORJ\� LQFOXGLQJ UDQNLQJ DQG PDFKLQH OHDUQLQJ� ZH

ZHUH ZRUNLQJ RQ� 6R , ZDV WU\LQJ WR DVVXDJH WKH HPSOR\HH
V

VFHSWLFLVP WKDW ZH ZHUH VHULRXV DERXW WKLV�

4� %HFDXVH \RX ZHUH VHULRXV DERXW 6HDUFK"

$� :H DUH�

4� 2ND\�

$� :H DUH� \HDK�

4� 6R WKH QH[W OLQH VD\V� �:RUOG NQRZOHGJH� �� DQG \RX SXW

TXRWHV DURXQG WKDW �� �LV FULWLFDOO\ LPSRUWDQW WR XV DV D

FRPSDQ\� ZKLFK LV ZK\ ZH DUH LQYHVWLQJ

��

'R \RX VHH WKDW"

$� , GR�
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4� $QG ZKHQ \RX VD\ �ZRUOG NQRZOHGJH�� ZKDW GRHV WKDW PHDQ"

$� :HOO� , WKLQN , SXW WKLV LQ TXRWHV EHFDXVH LW
V P\ WHUP�

,W
V QRW D JHQHUDO WHUP LQ WKH LQGXVWU\� EXW , XVH LW WR

GHVFULEH D FRPSDQ\ OLNH $SSOH KDYLQJ V\VWHPV WKDW XQGHUVWDQG

EURDGO\ ZKDW
V JRLQJ RQ LQ WKH ZRUOG� 6R� JDPHV WKDW DUH EHLQJ

SOD\HG� HYHQWV WKDW DUH KDSSHQLQJ� \RX NQRZ� $QG WKDW LQFOXGHV

WKH .QRZOHGJH *UDSK� ,W LQFOXGHV 6HDUFK� %XW LW DOVR LQFOXGHV

RWKHU WKLQJV� OLNH UHDOWLPH LQGH[ RI 7ZLWWHU� VSRUWV VFRUHV�

WKH ZHDWKHU� 7KDW
V ZKDW , FDOO ZRUOG NQRZOHGJH�

4� 1R IXUWKHU TXHVWLRQV RQ WKDW GRFXPHQW� VLU�

1RZ� DP , ULJKW� $SSOH JHWV TXHULHV SHU ZHHN

EHWZHHQ 6LUL DQG 6SRWOLJKW"

$� ,Q ZKLFK WLPHIUDPH"

4� 3HU ZHHN� ,
P VRUU\�

6R� LQ D ZHHN �� VR� EHWZHHQ 6LUL DQG 6SRWOLJKW� LQ D

ZHHN WKH\ JHW DERXW TXHULHV"

$� ,W
V SUREDEO\ KLJKHU WKDQ WKDW QRZ� ,W
V SUREDEO\ PRUH

WKDQ

4� ,
P VRUU\"

$� 3UREDEO\ PRUH WKDQ

4� SOXV� $QG KRZ PDQ\ TXHULHV D ZHHN GRHV 6DIDUL JHW"

$� ,W
V SUREDEO\ DERXW SHUFHQW RI WKDW QXPEHU� ,
P

VSHFXODWLQJ KHUH� EXW LW
V WKH PDMRULW\� VR OHW
V FDOO LW

SHUFHQW�

4� 6R� LQ D ZHHN� $SSOH FRPSOHWHO\ JHWV DERXW
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TXHULHV"

$� 1R� , ZDV VD\LQJ LW
V SHUFHQW RI WKH �

4� ,
P VRUU\� 6R WKLV LV 6LUL� 6SRWOLJKW� DQG 6DIDUL"

$� <HV�

4� 6R , MXVW ZDQW WR PDNH VXUH�

$� , WKLQN WKDW ZRXOG EH DERXW D ZHHN� VRPHWKLQJ

OLNH WKDW�

4� 2ND\� $QG SHUFHQW RI WKDW LV 6DIDUL"

$� ,
P HVWLPDWLQJ� EXW� \HV�

4� 2ND\� $QG WKHQ GR \RX NQRZ KRZ PDQ\ TXHULHV *RRJOH JHWV LQ

D ZHHN"

$� ,Q D FRQWHPSRUDU\ WLPH SHULRG� ,
P QRW DZDUH RI WKDW

QXPEHU� EXW LW ZLOO EH FRQVLGHUDEO\ KLJKHU�

4� <RX DJUHH WKDW $SSOH KDV WKH UHVRXUFHV� ILQDQFLDO DQG

WHFKQRORJLFDO� WR GHYHORS RU DFTXLUH D JHQHUDO VHDUFK HQJLQH"

$� , ZRXOG DJUHH ZLWK WKDW� \HV�

4� $QG WKDW WKDW
V VRPHWKLQJ $SSOH FRXOG GR� LI LW ZDQWHG WR"

$� ,W ZRXOG EH D PDMRU XQGHUWDNLQJ ZLWK ORWV RI LPSOLFDWLRQV�

EXW� \HV� ZH FRXOG�

4� $QG $SSOH
V FKRVHQ QRW WR GR WKDW WR WKLV SRLQW"

$� 7KDW
V FRUUHFW�

4� 1RZ� JHQHUDO VHDUFK HQJLQHV FDQ JHW �� DQG ZH
UH JRLQJ WR

WDON QRZ DERXW WKH W\SHV RI TXHULHV �� WKH\ JHW D ORW RI

GLIIHUHQW NLQGV RI TXHULHV� LV WKDW ULJKW"

$� , PHDQ� ZH JHW WKH VDPH TXHULHV LQ 6DIDUL� VR ��
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4� 5LJKW� $QG EDVLFDOO\� WKH LGHD RI D JHQHUDO VHDUFK HQJLQH

LV SHRSOH FDQ W\SH LQ DQ\ W\SH RI TXHU\� 7KH\ GRQ
W KDYH WR ��

WKHUH
V QRW D QDUURZ YHUWLFDO� WKH\ FDQ SXW DQ\WKLQJ LQ WKHUH"

$� 7KDW
V FRUUHFW�

4� 2ND\� $QG , GRQ
W NQRZ LI \RX
G ZDQW WKLV �� , WKLQN RI LW

DV D FXUYH� \RX FDQ WHOO PH LI ,
P ZURQJ� 2QH SDUW RI WKH

TXHULHV DUH KHDG TXHULHV� LV WKDW ULJKW"

$� <HV�

4� $QG ,
YH VHHQ D ORW RI GLIIHUHQW GHILQLWLRQV EHWZHHQ

KHDG �� DQG WKHQ D PLGGOH VHW RI TXHULHV FDOOHG WRUVR� LV WKDW

ULJKW"

$� 7KDW
V WKH WD[RQRP\ WKDW
V XVHG LQ WKH VHDUFK LQGXVWU\�

\HV�

4� $QG WKHQ ZH KDYH WKH WDLO� LV WKDW FRUUHFW"

$� <HV�

4� $QG ,
YH VHHQ VRPH SHRSOH VD\ WKDW \RX GLYLGH XS DOO

TXHULHV DQG \RX KDYH JRW D WKLUG� D WKLUG� D WKLUG� ,V WKDW

KRZ \RX WKLQN RI LW� RU GR \RX WKLQN RI LW GLIIHUHQWO\"

$� %\ LPSDFW \RX PLJKW FDOO LW D WKLUG� D WKLUG� D WKLUG� %\

�LPSDFW�� , PHDQ QXPEHU RI XVHUV ZKR GR WKRVH TXHULHV E\ VL]H

RI WKH LQYHVWPHQW RU WKH VL]H RI WKH UHODWLYH SDUWV RI WKH

FXUYH� 7KH WRUVR DQG WDLO DUH PXFK� PXFK ODUJHU WKDQ WKDW�

$QG� , PHDQ� WKLV LV D YDOLG WD[RQRP\ IRU TXHULHV� EXW TXHULHV

WKHPVHOYHV DUH QRW DOO RI WKH VDPH NLQG� 6R ZH ZHUH WDONLQJ

EHIRUH DERXW QDYLJDWLRQDO TXHULHV� ZKLFK LV OLNH ILQGLQJ D
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ZHEVLWH�

4� <HV�

$� $QG VR WKHUH� WKH WRUVR LV PRUH LPSRUWDQW� DFWXDOO\� WKDQ

WKH KHDG EHFDXVH WKHUH
V KXQGUHGV RI WKRXVDQGV RI ZHEVLWHV� 6R

LI �� GHSHQGLQJ RQ WKH IHDWXUH \RX
UH WU\LQJ WR LPSOHPHQW� \RX

PLJKW FDUH PRUH DERXW WKH WRUVR� ZKHUHDV LI \RX
UH ORRNLQJ XS

VSRUWV VFRUHV� PD\EH \RX RQO\ FDUH DERXW WKH KHDG� <RX ZDQW WR

PDNH VXUH \RX FDQ JHW WKH VFRUH IRU HYHU\ 1%$ JDPH� DQG WKHQ

\RX
UH GRQH� 6R WKH KHDG LV YHU\ ZHOO GHILQHG�

4� ,I \RX KDYH DQ H[RWLF UHVHDUFK SURGXFW RU PD\EH \RX FDQ
W

VSHOO� WKHQ PD\EH WKH WDLO ZRXOG EH PRUH LPSRUWDQW�

$� <HDK� WKH WDLO ZRXOG EH WKLQJV OLNH� \RX NQRZ� \RXU NLG
V

VFKRRO FDOHQGDU�

7+( &2857� ,
P VRUU\� -XVW WR JR EDFN WR D TXHVWLRQ

WKDW ZDV DVNHG HDUOLHU�

<RX LGHQWLILHG $SSOH� 6LUL� 6SRWOLJKW� 6DIDUL DV

LPSOHPHQWLQJ �� RU LQWHUFHSWLQJ� LQ \RXU WHUP�

TXHULHV D ZHHN� <RX VDLG *RRJOH
V QXPEHU LV FRQVLGHUDEO\

KLJKHU� 'R \RX KDYH D URXJK PDJQLWXGH RI KRZ PXFK KLJKHU"

7+( :,71(66� :HOO� ,
P DZDUH RI WKH QXPEHU ZKHQ ,

ZDV DW *RRJOH� %XW� , PHDQ� , WKLQN D UXOH RI WKXPE ZRXOG EH

DQ RUGHU RI PDJQLWXGH KLJKHU�

7+( &2857� ,
P VRUU\"

7+( :,71(66� $Q RUGHU RI PDJQLWXGH� 6R DW OHDVW WHQ

WLPHV KLJKHU�
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7+( &2857� $W OHDVW WHQ WLPHV KLJKHU� 2ND\� 7KDQN

\RX�

%< 05� ',17=(5�

4� $QG MXVW WKH ZD\ WKH &RXUW SKUDVHG LW� DQG PD\EH ,
P ZURQJ�

EXW LV WKLV WKDW $SSOH JHWV� WKDW
V QRW WKDW WKH\

LQWHUFHSW� LV LW"

$� ,W
V D QXPEHU ZH FDQ LQWHUFHSW�

4� 1XPEHU \RX FDQ LQWHUFHSW�

'R \RX KDYH DQ\ LGHD KRZ PDQ\ $SSOH LQWHUFHSWV WKDW

ZRXOG RWKHUZLVH JR WR *RRJOH"

$� , WKLQN LW
V EHWZHHQ SHUFHQW� 1RZ� UHPHPEHU� WKH

LQWHUFHSWLQJ WKHP MXVW PHDQV SURYLGLQJ D VXJJHVWLRQ�

4� 6R LQWHUFHSWLQJ GRHV QRW QHFHVVDULO\ PHDQ *RRJOH GRHVQ
W

JHW WKHP"

$� 1R� 7KH XVHU XOWLPDWHO\ GHFLGHV ZKLFK VXJJHVWLRQ WR FOLFN

RQ�

4� 2ND\� 6R RI WKH TXHULHV WKDW $SSOH JHWV� LW

VKRZV D VXJJHVWLRQ IRU SHUFHQW RI WKRVH"

$� <HDK� :H FDOO WKRVH PHWULFV VKRZQ FRYHUDJH�

7+( &2857� 'RHV LW VKRZ D VXJJHVWLRQ IRU RQO\

SHUFHQW RU GRHV WKH XVHU RQO\ FOLFN RQ WKH VXJJHVWLRQ

SHUFHQW RI WKH WLPH"

7+( :,71(66� 6R� WKHUH
V WZR PHWULFV� 7KHUH
V KRZ

RIWHQ GRHV $SSOH VKRZ D VXJJHVWLRQ DERYH WKH *RRJOH

VXJJHVWLRQV� DQG WKHQ WKHUH
V KRZ RIWHQ WKH XVHUV FOLFN RQ WKH
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$SSOH VXJJHVWLRQ� 6R ERWK RI WKRVH PHWULFV DUH VRPHWKLQJ ZH

WUDFN FORVHO\� DQG WKH QXPEHU RI SHUFHQW LV KRZ RIWHQ

ZH VKRZ D VXJJHVWLRQ� , ZRXOG HVWLPDWH WKH FOLFN�WKURXJK UDWH

RQ DQ\ VXJJHVWLRQ� LQFOXGLQJ *RRJOH� DW� \RX NQRZ� OHVV WKDQ

SHUFHQW�

%< 05� ',17=(5�

4� 'R \RX KDYH WKH QXPEHU �� DQG� DJDLQ� URXJKO\ �� RI ZKDW

WKH FOLFN�WKURXJK UDWH LV RQ $SSOH 6XJJHVWLRQV DORQH"

$� , GRQ
W KDYH WKDW QXPEHU WRGD\�

4� 6R ZH ZHUH GHDOLQJ ZLWK WKH KHDG� WRUVR� DQG WDLO�

$QG WKH FRQFHSW RI IUHVKQHVV� MXVW WZR VHQWHQFHV RQ ZKDW

IUHVKQHVV PHDQV IRU WKH LQGH[ DQG WKH DELOLW\ WR UHVSRQG�

$� :HOO� ZH ZHUH WDONLQJ EHIRUH DERXW FUDZOLQJ WKH ZHE DQG

WKHQ LQGH[LQJ WKH ZHE� $QG VR IRU VRPH ZHEVLWHV \RX PLJKW ZDQW

WR FUDZO DQG LQGH[ LW YHU\ TXLFNO\� ZLWKLQ D IHZ VHFRQGV� VR

\RX NQRZ ZKDW
V EUHDNLQJ QHZV RQ 7KH :DVKLQJWRQ 3RVW ZHEVLWH�

$QG IRU RWKHU VLWHV� \RX PLJKW RQO\ FUDZO WKHP HYHU\ PRQWK RU

HYHU\ IHZ PRQWKV� LW
V D UHDOO\ REVFXUH ZHEVLWH�

4� $QG IRU D SRSXODU KHDG TXHU\ \RX PLJKW UHTXLUH PRUH

IUHVKQHVV� ZKLFK PHDQV WKDW WKH DQVZHU LV PRUH XS�WR�GDWH�

FRUUHFW"

$� <HV� ,W ZRXOG EH DQ H[SHFWDWLRQ IRU WKH XVHU WKDW ZH ��

\RX
G EH YHU\ IUHVK IRU KHDG TXHULHV�

4� 6R ZH WDON DERXW WKH WDLO� DQG WKRVH DUH WKH TXHULHV WKDW

OHDG WR GRFXPHQWV ZKLFK ZHUH UHWULHYHG YHU\ LQIUHTXHQWO\� LV
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WKDW FRUUHFW"

$� <HV�

4� $QG XVHUV H[SHFW DW OHDVW VRPH DQVZHU� HYHQ IRU WKHLU

REVFXUH TXHULHV� ULJKW"

$� )RU D JRRG VHDUFK HQJLQH� WKH\ ZRXOG EHFRPH VXVSLFLRXV LI

WKH\ NQHZ VRPHWKLQJ H[LVWHG DQG WKH\ FRXOGQ
W ILQG LW� DQG VR

WKH WDLO UHTXLUHPHQW LV SUHWW\ RQHURXV�

4� 6R LI , UDQ D PDUDWKRQ WHQ \HDUV DJR DQG , ZDQWHG WR

UHPHPEHU P\ WLPH DQG , NQHZ VRPHZKHUH LW ZDV SRVWHG� , ZRXOG

H[SHFW LW WR EH SXOOHG XS E\ D VHDUFK HQJLQH� 7KDW ZRXOG EH

NLQG RI KRZ , ZRXOG MXGJH WKH VHDUFK HQJLQH"

$� <RX ZRXOG H[SHFW D JRRG VHDUFK HQJLQH WR EH DEOH WR ILQG

\RXU PDUDWKRQ WLPH� \HDK�

4� $QG WKDW
V� LQ SDUW� D IXQFWLRQ RI WKH LQGH[� ZKHWKHU WKH

VHDUFK HQJLQH KDV FDSWXUHG WKDW� ULJKW"

$� <HV�

4� $QG LI \RX GRQ
W KDYH DV PDQ\ TXHULHV� \RX ZLOO GR ZRUVH LQ

WKH WDLO� LV WKDW WUXH"

$� 4XHULHV ZLOO KHOS� %\ GHILQLWLRQ� WKH WDLO KDV YHU\ IHZ

TXHULHV� 7KHVH DUH WKLQJV WKDW SHRSOH VHDUFK IRU YHU\ UDUHO\�

4� $QG KRZ GR TXHULHV KHOS D VHDUFK HQJLQH GR EHWWHU LQ WKH

WDLO� HVSHFLDOO\ WKH ORQJ WDLO"

$� :HOO� LW
V GLPLQLVKLQJ UHWXUQV� 8VXDOO\ ZKDW SHRSOH GR LQ

PRGHUQ VHDUFK HQJLQHV LV WKH\ WU\ WR OHDUQ IURP WKH KHDG DQG

WKH WRUVR DQG SUHGLFW ZKDW WKH\ QHHG WR GR LQ WKH WDLO EHFDXVH
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WKHUH
V MXVW QRW HQRXJK TXHULHV LQ WKH WDLO� HVSHFLDOO\ LQ

ORZ�UHVRXUFH ODQJXDJHV�

4� %XW IRU D VHDUFK HQJLQH ZLWK PRUH GDWD� HYHQ LI WKH\ KDYH

RQO\ VHHQ WKLV WKLQJ LQ WKH WDLO RQFH RU WZLFH� WKH\ ZRXOG KDYH

DQ DGYDQWDJH RYHU D VHDUFK HQJLQH WKDW KDV QHYHU VHHQ WKH TXHU\

EHIRUH"

$� 7KHUH ZRXOG EH D PDUJLQDO DGYDQWDJH� \HV� 7KH PRVW

LPSRUWDQW WKLQJ IRU WKH WDLO LV WR KDYH D PXFK ELJJHU LQGH[�

ZKLFK LV D IXQFWLRQ RI UHVRXUFHV�

4� $QG , ZDQW WR JHW D FRQILUPDWLRQ� ,I \RX GRQ
W KDYH DV

PDQ\ TXHULHV� \RX ZLOO GR ZRUVH LQ WKH WDLO� LV WKDW ULJKW�

VLU"

$� 4XHULHV ZLOO KHOS \RX SULRULWL]H WKH WDLO� EXW LI \RX GRQ
W

KDYH WKH GRFXPHQW� WKH TXHU\ LV QRW JRLQJ WR KHOS \RX�

4� 6R QRZ ZH
UH JRLQJ WR JHW WR D WHUP� , WKLQN \RX XVHG LW

HDUOLHU� DQG QRZ ZH
UH JRLQJ WR ORRN D OLWWOH ELW PRUH� VLU�

7KH FRQFHSW RI VHDUFK UDQNLQJ� 0D\EH MXVW WZR VHQWHQFHV RQ

VHDUFK UDQNLQJ�

$� :HOO� EURDGO\ VSHDNLQJ� D PRGHUQ VHDUFK HQJLQH WDNHV \RXU

TXHU\� YHU\ TXLFNO\ UHWULHYHV D ODUJH QXPEHU RI SRWHQWLDO SDJHV

\RX PLJKW EH LQWHUHVWHG LQ� $QG WKHQ WKH SUREOHP LV KRZ GR \RX

UDQN WKHP� KRZ GR \RX SXW WKHP LQ RUGHU� VR ZKHQ \RX GLVSOD\

WKHP RQ WKH VHDUFK HQJLQH UHVXOW SDJH� WKH\
UH GLVSOD\HG LQ WKH

EHVW SRVVLEOH RUGHU� $QG WKDW
V D YHU\ KDUG FRPSXWHU VFLHQFH

SURMHFW�
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4� $QG GRHV VHDUFK UDQNLQJ DOVR LQFOXGH UDQNLQJ RI QRQZHE

UHVXOWV"

$� ,Q PRGHUQ VHDUFK HQJLQHV� \HV�

4� 7KDW PHDQV ILJXULQJ RXW ZKHWKHU WKH EHVW ILUVW VORW VKRXOG

JR WR VWUXFWXUHG DQVZHU RU VRPHWKLQJ HOVH� DORQJ ZLWK ILJXULQJ

RXW WKH ZHE UHVXOWV"

$� <HDK� )RU WKH H[DPSOH \RX JDYH HDUOLHU� RI KRZ ROG LV

6WHSK &XUU\� ULJKW� \RX QHHG WR NQRZ \RX VKRXOG EH VKRZLQJ WKH

DQVZHU� DQG WKDW
V D UDQNLQJ SUREOHP�

4� $QG VR WKH UDQNLQJ SUREOHP LV �� VR WKH �� KHUH DUH WKH

GLIIHUHQW VORWV �LQGLFDWLQJ�� 7KH UDQNLQJ SUREOHP LV ZKDW ��

QRW RQO\ WKH VHW RI WKLQJV WKDW JR LQWR WKH VORWV� EXW ZKDW

RUGHU WR SXW WKHP LQ"

$� 7KDW
V FRUUHFW�

4� $QG WKH RUGHU LV UHDOO\ LPSRUWDQW� 6R� HYHQ LI \RX KDYH

DOO RI WKHVH LQ \RXU LQGH[� LI \RX JHW WKHP LQ WKH ZURQJ RUGHU�

WKDW DIIHFWV WKH TXDOLW\ RI \RXU VHDUFK UHVXOWV"

$� <HV� ,W
V YHU\ LPSRUWDQW�

4� $QG WKH WRS WKLQJ FRXOG EH D PDS� FRXOG EH WKH DJH RI 6WHSK

&XUU\� ,W FRXOG EH D ORW RI GLIIHUHQW WKLQJV� DORQJ ZLWK ZHE

UHVXOWV WKDW \RX FOLFN RQ� \RX JR WR D ZHEVLWH"

$� <HDK� WKDW
V FRUUHFW�

4� $QG , WKLQN \RX VDLG WKLV LQ GHSR� DQG ,
OO DVN \RX�

3UHVHQWLQJ GRFXPHQWV LQ WKH EHVW RUGHU LV WKH KDUGHVW SUREOHP"

$� ,Q P\ RSLQLRQ� \HV�



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

����

4� $QG WKDW VHDUFK UDQNLQJ LV RQH RI WKH PRVW LPSRUWDQW

IHDWXUHV RI D JHQHUDO VHDUFK HQJLQH"

$� <HV�

4� 2ND\� (QJDJHPHQW� (QJDJHPHQW PHDQV XVHUV FOLFNLQJ RQ WKH

UHVXOWV WKH\ SUHIHU"

$� (QJDJHPHQW LV JHQHUDOO\ WDNHQ WR PHDQ KRZ D XVHU HQJDJHV

ZLWK DQ\ VHDUFK UHVXOW LQ DQ\ IRUPDW� /LNH� IRU H[DPSOH� D

VXJJHVWLRQ RU D VHDUFK HQJLQH UHVXOW SDJH�

4� 6R WKH VHDUFK HQJLQH KDV OLVWHG GLIIHUHQW WKLQJV KHUH� DQG

P\ SLFNLQJ RI VRPHWKLQJ� WKDW
V P\ HQJDJHPHQW"

$� 7KDW
V RQH SDUW RI DQ HQJDJHPHQW VLJQDO� \HV�

4� 2ND\� 0H KRYHULQJ RYHU LW DQG WKLQNLQJ DERXW LW� WKDW

ZRXOG EH DQRWKHU W\SH RI HQJDJHPHQW"

$� 7KDW
V FRUUHFW�

4� $QG PH FOLFNLQJ RQ LW� VHHLQJ� RK� WKLV LV D FUXPP\ SDJH�

FRPLQJ EDFN WR WKH VHDUFK HQJLQH DQG FOLFNLQJ RQ VRPHWKLQJ

HOVH� WKDW ZRXOG EH DQRWKHU W\SH RI HQJDJHPHQW"

$� 7KDW
V FRUUHFW�

4� $QG VHDUFK HQJDJHPHQW LV RQH ZD\ WKDW \RX FDQ LPSURYH D

VHDUFK UHOHYDQFH� ULJKW"

$� 7KDW
V FRUUHFW�

4� (QJDJLQJ LV RQH RI WKH ZD\V \RX FDQ JHW PRUH UDQNLQJV RI

WKHVH LWHPV ULJKW� EHWWHU"

$� <RX FDQ XVH WKH HQJDJHPHQW VLJQDO WR UHILQH WKH UDQNLQJ

DOJRULWKPV� \HV�
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4� $QG VR LI �� OHW
V VD\ ZH KDYH RQH� WZR� WKUHH� IRXU� ILYH�

\RX
YH ODLG WKHVH RXW� EXW LW WXUQV RXW WKDW SHRSOH OLNH 1R� �

EHWWHU WKDQ 1R� � RU �� VR WKH\ JR RQ WKLV� WKH\ XP� XP� DK�

DQG WKH\ FOLFN RQ WKLV RQH DQG WKH\ VWD\ WKHUH D ZKLOH�

7KDW �� ZKDW GRHV WKDW WHDFK WKH VHDUFK HQJLQH"

$� :HOO� LW
V D YHU\ FRPSOLFDWHG SURFHVV EHFDXVH QRW HYHU\ERG\

ZLOO FOLFN RQ 1R� �� %XW JHQHUDOO\� LW FDQ WHDFK WKH VHDUFK

HQJLQH WKDW � LV SUHIHUUHG WR 1R� ��

4� 7R WKH TXHVWLRQ WKDW , DVNHG"

$� )RU WKH TXHU\ WKDW \RX DVNHG�

4� $QG ZH
UH JRLQJ WR UHILQH WKLV MXVW D OLWWOH ELW� 6R LI ,

VDLG EHVW FRIIHH 86$� WKHQ , JHW WKLV� , �� WKH VHDUFK HQJLQH

OHDUQV� ZHOO� D WKUHH PLJKW EH D EHWWHU UHVSRQVH IRU EHVW

FRIIHH 86$� ULJKW"

$� , DJUHH ZLWK WKDW� EXW , ZRXOG TXDOLI\ LW� ,
OO JLYH \RX

RQH H[DPSOH� 7KH VHDUFK HQJLQH PLJKW WDNH LQWR DFFRXQW WKH

WLPH RI GD\ IRU WKDW TXHU\ DQG JLYH \RX D FRPSOHWHO\ GLIIHUHQW

RUGHUHG OLVW�

4� )DLU HQRXJK� 6R HYHQ WKRXJK , GRQ
W SXW LQ DW �� D�P�� WKH

VHDUFK HQJLQH PLJKW NQRZ WKDW DQG LW ZRXOG ORRN LQWR LWV �� ,
P

QRW JRLQJ WR JHW WRR GHHS LQWR WKH VHDUFK VWDFN� EXW LW ZRXOG

UHVHDUFK WKDW DQG VD\� DW �� D�P�� WKLV LV WKH EHVW RUGHU� EXW

LI �� DW �� S�P�� LW PD\ EH D GLIIHUHQW RUGHU"

$� 7KDW
V FRUUHFW�

4� $QG WKH VDPH ZD\� ,I , VDLG EHVW FRIIHH QHDU PH� DQG LW
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NQRZV ZKHUH , DP� LW ZLOO DOPRVW FHUWDLQO\ JLYH D GLIIHUHQW VHW

RI RQH WKURXJK ILYH LI , OLYH LQ /$� ZKLFK LV ZKHUH ,
P IURP�

DV RSSRVHG WR '�&�� ZKLFK LV ZKHUH ZH DUH QRZ� ULJKW"

$� )RU WKDW H[DPSOH� RI FRXUVH� <HV�

4� $QG VR WKH ORFDWLRQ LV DOVR LPSRUWDQW� $QG VR LI ,
P LQ /$

DQG , VD\ EHVW FRIIHH QHDU PH� LW ZLOO ORRN LQWR WKH VHDUFK

VWDFN� DQG RQH RI WKH WKLQJV LW ZLOO WDNH LQWR DFFRXQW LV

ZKDW �� ZKDW LV WKH EHVW DQVZHU IRU VRPHERG\ LQ /$ DVNLQJ WKLV

TXHVWLRQ"

$� 7KDW
V FRUUHFW� $QG WKLV LV ZK\ , VD\ WKH UDQNLQJ LV KDUG�

4� ,W
V �� WU\LQJ WR HYHQ XQGHUVWDQG LW DW P\ OHYHO LV KDUG�

6R WKH PRUH TXHULHV D VHDUFK HQJLQH VHHV� WKH PRUH

RSSRUWXQLWLHV LW KDV WR LPSURYH LQ WKLV PDQQHU"

$� 7KH PRUH RSSRUWXQLWLHV WKH HQJLQHHUV KDYH WR ORRN IRU

SDWWHUQV DQG LPSURYH WKH DOJRULWKP� \HDK�

4� $QG \RX FDQ
W EXLOG D JHQHUDO VHDUFK HQJLQH LI \RX KDYH QRW

VHHQ D UHSUHVHQWDWLYH QXPEHU RI TXHULHV"

$� , ZRXOG DJUHH ZLWK WKDW�

4� $QG WKH PRVW LPSRUWDQW VHDUFK VLJQDO LV DQ HQJDJHPHQW"

$� ,W
V RQH RI WKH PRVW LPSRUWDQW�

4� /HW
V JR WR 83;���� $QG MXVW OHW PH NQRZ ZKHQ \RX
UH

WKHUH� VLU�

$� ,
P WKHUH�

4� :KR LV 0U� 3HULFD"

$� 0U� 3HULFD LV WKH KHDG RI EXVLQHVV GHYHORSPHQW� PHUJHUV DQG
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DFTXLVLWLRQV DW $SSOH�

4� ,V KH VWLOO WKHUH"

$� <HV� KH LV�

4� 2ND\� $QG WKLV LV DQ HPDLO �� D ���� HPDLO EHWZHHQ \RX DQG

0U� 3HULFD� DQ HPDLO FKDLQ� LV WKDW ULJKW"

$� ,W ORRNV OLNH LW� \HV�

05� ',17=(5� $QG� <RXU +RQRU� ZH RIIHU 83;��� IRU

DGPLVVLRQ�

05� 6&+0,'7/(,1� 1R REMHFWLRQ�

7+( &2857� ,W ZLOO EH DGPLWWHG�

%< 05� ',17=(5�

4� $QG� VR� ZH JR WR WKH VHFRQG SDJH� RQ 'HFHPEHU ��WK� �����

ZKHUH \RX VWDUW� �$OO JRRG TXHVWLRQV��

-XVW OHW PH NQRZ ZKHQ \RX
UH WKHUH� VLU�

$� ,
P WKHUH�

4� $QG \RX ZULWH� �6LUL GRHVQ
W FRPSHWH GLUHFWO\ DJDLQVW

*RRJOH 6HDUFK� ,W FRPSHWHV DJDLQVW $OH[D DQG *RRJOH $VVLVWDQW�

7KH TXHU\ PL[ LV YHU\ GLIIHUHQW��

'R \RX VHH WKDW"

$� , GR�

4� $QG GR \RX VWLOO EHOLHYH WKDW WRGD\"

$� <HV� 7KDW
V ZKDW ZH ZHUH WDONLQJ DERXW EHIRUH� DERXW YRLFH

DVVLVWDQW EHLQJ GLIIHUHQW IURP VHDUFK�

4� 2ND\� $QG WKHQ \RX ZULWH� QH[W SDUDJUDSK GRZQ� , GRQ
W

WKLQN %LQJ FDQ GR EHWWHU WKDQ *RRJOH 6HDUFK IRU WKH VHDUFK XVH
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FDVH XQOHVV LW VSHQGV PRUH RQ LW RU KDV D EHWWHU PRXVHWUDS�

1RW KDYLQJ PRELOH TXHULHV DW VFDOH LV D KXJH OLDELOLW\ IRU WKHP

VLQFH WKH PRVW LPSRUWDQW VHDUFK VLJQDO LV HQJDJHPHQW��

'LG \RX ZULWH WKDW"

$� <HV� %HFDXVH LQ WKH HPDLO EHORZ� $GULDQ LV PDNLQJ WKH

FDVH� , WKLQN� RI ZK\ GR ZH WKLQN ZH FDQ PDNH 6LUL EHWWHU WKDQ

$OH[D EXW QRW FRPSHWH ZLWK *RRJOH� RU ZKDWHYHU WKH ODQJXDJH LV

EHORZ WKHUH� 6R ,
P EULQJLQJ LQ P\ RSLQLRQ DERXW ZKDW LW ZRXOG

WDNH WR EHDW *RRJOH LQ VHDUFK�

4� 5LJKW� 6R ZH
UH JRLQJ WR NLQG RI EUHDN WKLV GRZQ DERXW

WKLV� $QG ZH
YH WDONHG DERXW ZKDW HQJDJHPHQW LV� $QG \RX VD\�

�7KH PRVW LPSRUWDQW VHDUFK VLJQDO LV HQJDJHPHQW��

$QG , DVVXPH \RX EHOLHYHG WKDW LQ ����� LV WKDW ULJKW�

VLU"

$� <HV� LW
V RQH RI WKH LPSRUWDQW VLJQDOV�

4� 2ND\� :HOO� DFWXDOO\� \RX GRQ
W TXDOLI\ LW LQ WKH HPDLO�

GR \RX"

$� 7KLV LV RQH HPDLO RXW RI PDQ\� ULJKW�

4� 8QGHUVWRRG� VLU� 8QGHUVWRRG�

$QG GR \RX VWLOO IHHO WKDW LW
V RQH RI WKH PRVW

LPSRUWDQW VHDUFK VLJQDOV� WKH HQJDJHPHQW"

$� , GR WKLQN LW
V RQH RI WKH PRVW LPSRUWDQW VLJQDOV� %XW� ,

GLG JR RQ WR VD\ WKDW LW
V QRW LPSRVVLEOH WR LPDJLQH

FRPSHWLQJ ��

4� , SURPLVH ZH
OO JHW WR WKDW VHFWLRQ� 2ND\"
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$� 2ND\�

4� , SURPLVH ,
P QRW JRLQJ WR OHDYH LW RXW�

$QG \RX ZULWH� �1RW KDYLQJ PRELOH TXHULHV DW VFDOH LV D

KXJH OLDELOLW\��

, ZDQW WR MXVW IRFXV RQ WKDW IRU D VHFRQG� 0RELOH

TXHULHV DUH� REYLRXVO\� TXHULHV WKDW FRPH IURP \RXU SKRQH�

ULJKW"

$� )URP PRELOH GHYLFHV JHQHUDOO\� \HV�

4� 2ND\� $QG QRW DOO GDWD LV FUHDWHG HTXDO� ULJKW"

$� 7KDW
V HYLGHQWO\ WUXH� \HV�

4� $QG VR PRELOH TXHULHV JLYH \RX WKLV NLQG RI LQIRUPDWLRQ

WKDW ZH ZHUH WDONLQJ DERXW� UDQNLQJ LQIRUPDWLRQ DQG HQJDJHPHQW

VLJQDOV� 0RELOH TXHULHV JLYH \RX WKDW W\SH RI VLJQDO RQ D

PRELOH GHYLFH� ULJKW"

$� 'HSHQGLQJ RQ KRZ \RX DFFHVV WKH VHDUFK� <RX FRXOG XVH D

ZHE EURZVHU RU \RX FRXOG EH XVLQJ D VHDUFK DSSOLFDWLRQ� ,

PHDQ� WKHUH DUH PDQ\ ZD\V WR JHW WR VHDUFK RQ D PRELOH GHYLFH�

%XW� EURDGO\ VSHDNLQJ� \HV�

4� $ TXHU\ PL[ IURP D PRELOH GHYLFH LV GLIIHUHQW WKDQ D TXHU\

PL[ IURP D GHVNWRS GHYLFH�

$� *HQHUDOO\� , ZRXOG DJUHH ZLWK WKDW� \HV�

4� $QG VR KDYLQJ �� DQG , WKLQN WKLV LV WKH SRLQW \RX
UH

PDNLQJ LQ \RXU HPDLO� +DYLQJ PRELOH TXHULHV DW VFDOH LV

LPSRUWDQW LQ DQVZHULQJ PRELOH TXHULHV�

$� <HV� , DJUHH ZLWK WKDW�
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4� 6R� , SURPLVHG \RX ZH ZRXOG JHW WR WKH QH[W VHQWHQFH� VR

ZH
UH JRLQJ WR GR LW� $QG \RX ZULWH� �%XW LW LV QRW

LPSRVVLEOH� $V ZH QRWHG \HVWHUGD\� WKH UHDVRQ D EHWWHU VHDUFK

HQJLQH KDV QRW DSSHDUHG LV WKDW LW LV QRW D 9&�IXQGDEOH

SURSRVLWLRQ� HYHQ WKRXJK LW
V D OXFUDWLYH EXVLQHVV��

<RX ZURWH WKDW"

$� 7KDW ZDV P\ MXGJPHQW LQ DQ HPDLO WR 0U� 3HULFD�

4� 2ND\� 6R ZH
UH JRLQJ WR EUHDN WKDW GRZQ� )LUVW RI DOO�

JHQHUDO VHDUFK LV D OXFUDWLYH EXVLQHVV� :H FDQ DJUHH RQ WKDW"

$� <HV�

4� 2ND\� $QG ZKHQ \RX VD\ �9&�� , WKLQN , NQRZ ZKDW \RX PHDQ�

EXW LI \RX FRXOG H[SODLQ ZKDW WKH WHUP �9& IXQGDEOH� PHDQV�

$� , PHDQ YHQWXUH FDSLWDO IXQGDEOH� 6R� OLNH� D VWDUWXS FRXOG

QRW UDLVH HQRXJK PRQH\� LQ P\ RSLQLRQ� WR EXLOG D YHU\ JRRG�

ODUJH�VFDOH VHDUFK HQJLQH�

4� <RX EHOLHYHG WKDW LQ ����"

$� , GLG�

4� $QG \RX VWLOO EHOLHYH WKDW"

$� , GR�

4� <RX ZULWH� �&DQ , LPDJLQH WKDW $SSOH FRXOG EXLOG D VHDUFK

HQJLQH WR FRPSHWH" <HV� %XW LW
V SUREDEO\ QRW WKH EHVW ZD\ WR

GLIIHUHQWLDWH RXU SURGXFWV��

'R \RX VHH WKDW"

$� , GR�

4� $QG \RX VWLOO EHOLHYH WKDW $SSOH FRXOG EXLOG D VHDUFK
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HQJLQH WR FRPSHWH ZLWK *RRJOH"

$� $V D PDWWHU RI IDFW� \HV� 2I FRXUVH�

4� $OO ULJKW� $QG ZKHQ \RX VD\ �QRW WKH EHVW ZD\ WR

GLIIHUHQWLDWH RXU SURGXFWV�� ZKDW GR \RX PHDQ E\ WKDW� VLU"

$� :HOO� WKHUH DOUHDG\ DUH PDQ\ JHQHUDO VHDUFK HQJLQHV LQ WKH

ZRUOG WKDW XVHUV FKRRVH WR XVH� , ZDV YHU\ IRFXVHG� , WKLQN�

RQ VSHQGLQJ RXU WLPH DQG UHVRXUFHV RQ WKH NLQG RI IHDWXUHV WKDW

ZH
YH MXVW EHHQ GLVFXVVLQJ� ZKLFK LV SURYLGLQJ DQVZHUV PRUH

TXLFNO\� PRUH FRQWH[WXDOO\� PRUH SHUVRQDO DQG SULYDWH ZD\V�

4� )RU WKH PRVW SDUW� $SSOH WULHV �� ZLWK VWXII OLNH $SSOH

0DSV� $SSOH WULHV WR GHYHORS WKH WHFKQRORJ\ LQ�KRXVH DQG

SURYLGH WKH UHVSRQVHV WR WKH XVHUV RI WKHLU GHYLFHV WKHPVHOYHV�

LV WKDW ULJKW"

$�

�

4� %XW WKH YDVW PDMRULW\ RI TXHULHV WKDW $SSOH JHWV ULJKW QRZ

JR WR *RRJOH� ULJKW"

$� 7KH XVHU VHQGV WKHP WR *RRJOH� \HV�

4� 7KH GHIDXOW RQ 6DIDUL� LI WKH XVHU GRHV QRWKLQJ HOVH EXW

W\SH LQ D TXHU\ LQWR 6DIDUL� WKH\
OO JHW VHQW WR *RRJOH�

FRUUHFW"

$� $V ZH
YH EHHQ GLVFXVVLQJ� WKH\ RIWHQWLPHV ZLOO JHW

VXJJHVWLRQV IURP $SSOH� WKH\
OO JHW VXJJHVWLRQV IURP *RRJOH�

DQG WKHQ WKH\ SLFN� ,I WKH\ SLFN WKH *RRJOH VXJJHVWLRQ� WKH\

ZLOO JR WR *RRJOH�
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4� 5LJKW� %XW LI KH GRQ
W SLFN DQ\WKLQJ DQG WKH\ NHHS W\SLQJ

�VQHDNHUV� DQG WKH\ KLW HQWHU� WKH\
OO JR WR *RRJOH�

$� <HV� 7KDW
V D PLQRULW\ FDVH� %XW� \HV�

4� 6R WKH GHIDXOW VXJJHVWLRQ� RWKHU WKDQ $SSOH
V� DUH

*RRJOH
V"

$� <HV�

4� $QG WKH GHIDXOW UHVSRQVH� LI WKH\ GRQ
W SLFN D VXJJHVWLRQ

DQG KLW WKH EXWWRQ� WKDW
V *RRJOH
V"

$� <HV� %XW PRVW SHRSOH DUH WUDLQHG WR SLFN D VXJJHVWLRQ�

4� 3LFN D *RRJOH VXJJHVWLRQ�

$� 7R SLFN D VXJJHVWLRQ� 7KH\ W\SH FKDUDFWHU E\ FKDUDFWHU�

DQG WKHQ RQFH WKH\ VHH ZKDW LW ZDV WKH\ ZHUH WKLQNLQJ RI� WKH\

FOLFN WKDW�

4� 2ND\� $QG WKRVH JR WR *RRJOH"

$� ,I *RRJOH
V VHW DV \RXU GHIDXOW VHDUFK SURYLGHU LQ 6DIDUL�

\HV�

4� :KLFK LW LV RXW RI WKH ER["

$� &RUUHFW�

4� 2ND\� /HW
V JR WR 0U� 3HULFD
V UHVSRQVH WR \RX RQ 83;����

$QG� RI FRXUVH� \RX
UH ZHOFRPH WR UHDG DQ\ SDUW RI WKLV� EXW

ZKDW ,
P JRLQJ WR GLUHFW \RX WR LV LQ WKH PLGGOH RI WKDW VRUW

RI ORQJ SDUDJUDSK� WKH VHFRQG SDUDJUDSK WKDW KH
V ZULWLQJ� $QG

KH ZULWHV �� DQG \RX FDQ VHH RQ WKH VFUHHQ ZKHUH ,
P KHDGHG�

+H ZULWHV� �)RU LQVWDQFH� LQ D SHUIHFW ZRUOG� ZKDW DUH

WKH SURV DQG FRQV RI MXVW PRYLQJ D ODUJH PDMRULW\ RI RXU VHDUFK
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NQRZOHGJH 2S([ VSHQG WR 0LFURVRIW WR OHW WKHP VXUIDFH

$XVWUDOLDQ UXJE\ VFRUHV RU ,QGLDQ FULFNHW VFRUHV IRU XV" 6LUL

ZRXOG UHWDLQ WUDIILF FRS IXQFWLRQDOLW\ WKDW FKRRVHV ZKHWKHU LW

LV D VHDUFK ZH VKRXOG UHWXUQ LQ RXU 8, DQG ZLWKRXW DGV��

'R \RX VHH WKDW"

$QG ,
P JRLQJ WR JR WR WKH QH[W WKLQJ� , SURPLVH�

$� , VHH WKDW�

4� $QG VR KH SRVLWV D ZRUOG ZKHUH $SSOH GLVWULEXWHV TXHULHV

EHWZHHQ 0LFURVRIW RU *RRJOH� GHSHQGLQJ RQ WKH QDWXUH RI WKH

TXHU\"

$� :HOO� , WKLQN KH
V �� DJDLQ� KH
V WDONLQJ KHUH DERXW 6LUL�

QRW JHQHUDO VHDUFK�

4�

"

$�

�

4� 5LJKW� $QG KLV WKLQNLQJ� WKRXJK� ZDV WKDW *RRJOH �� ,

PHDQ� $SSOH FRXOG DFW �� , WKLQN KH XVHG WKH WHUP �WUDIILF

FRS� �� EXW DV $SSOH JHWV D TXHU\� DQG WKHQ $SSOH FKRRVHV

ZKHWKHU WR VHQG LW WR *RRJOH RU WR 0LFURVRIW� , PHDQ� WKDW
V

WKH WKRXJKW H[SHULPHQW"

$� :HOO� , WKLQN 0U� 3HULFD
V VXJJHVWLRQ KHUH ZRXOGQ
W ZRUN�

+H VD\V� �,
P JHWWLQJ PRUH DWWUDFWHG WR WKH LGHD RI

FROODERUDWLQJ RQ D NQRZOHGJH EDVH��
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6R ZH WDONHG EHIRUH DERXW WKH .QRZOHGJH *UDSK� $QG

VR RQH RI WKH WKLQJV ZH KDG GLVFXVVHG ZLWK 0LFURVRIW� DQG PD\EH

ZH
OO JHW WR WKDW� LV SRWHQWLDOO\ VKDULQJ D .QRZOHGJH *UDSK�

$QG KLV VXJJHVWLRQ RI GHFLGLQJ WKDW WKH TXHU\ ZDV IRU WKH

.QRZOHGJH *UDSK DQG WKHQ MXVW VHQGLQJ LW WR 0LFURVRIW LVQ
W

DFWXDOO\ WHFKQLFDOO\ IHDVLEOH� %XW� \RX NQRZ� KH
V D EXVLQHVV

SHUVRQ ZKR ZDV DVNLQJ D JRRG TXHVWLRQ� :K\ FDQ
W ZH GR WKDW"

4� 6R , MXVW ZDQW WR XQGHUVWDQG� ,W
V QRW WHFKQLFDOO\

IHDVLEOH IRU $SSOH WR VHUYH DV D WUDIILF FRS DQG VHQG TXHULHV

WR *RRJOH RU 0LFURVRIW"

$� :HOO� IRU WKLV VSHFLILF VXJJHVWLRQ KHUH DERXW $XVWUDOLDQ

UXJE\ VFRUHV RU ZKDWHYHU� \RX ZRXOG QHHG WR NQRZ WKDW WKH TXHU\

ZDV UHTXHVWLQJ WKDW EHIRUH \RX GHFLGHG WR GLUHFW LW WR

0LFURVRIW� 7KH RQO\ ZD\ WR NQRZ WKDW LV GR WKH IXOO UDQNLQJ�

�

4� 6R LW ZRXOG QHHG WR EH D NQRZOHGJH JUDSK RU VRPH VRUW RI

VHDUFK IXQFWLRQ LQ $SSOH EHIRUH LW SOD\HG WUDIILF FRS RI

VHQGLQJ WKH TXHULHV WR *RRJOH RU 0LFURVRIW"

$� <HDK� $QG WKDW
V ZKDW ZH KDG KDG SUHOLPLQDU\ FRQYHUVDWLRQV

DW D YHU\ KLJK OHYHO ZLWK 0LFURVRIW DERXW SRWHQWLDOO\ GRLQJ�

4� $QG WKHQ KH ZULWHV� �7KXV� VHQG LW WR 0LFURVRIW WR GHOLYHU

WKH DQVZHU� $OWHUQDWLYHO\� LW
V D VHDUFK ZKHUH ZH XVHUV KDYH

FRPPHUFLDO LQWHQW RU DSSHDUV YHU\ ORQJ WDLO� WKH\
OO VHQG LW WR
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*RRJOH��

6R WKDW
V EDVLFDOO\ VSLQQLQJ RXW WKH UHVW RI WKLV LGHD

RI $SSOH DV WUDIILF FRS"

$� <HDK� 7KLV ZDVQ
W D YHU\ IHDVLEOH LGHD� LQ P\ YLHZ�

4� $QG WKHQ KH ZULWHV �� VNLSSLQJ D VHQWHQFH� +H ZULWHV� �:H

EXLOG WKHP XS� FUHDWH LQFUHPHQWDO QHJRWLDWLQJ OHYHUDJH WR NHHS

WKH WDNH UDWH IURP *RRJOH DQG IXUWKHU RXU RSWLRQDOLW\ WR

UHSODFH *RRJOH GRZQ WKH OLQH��

'R \RX VHH WKDW"

$� , GR�

4� 2ND\� 6R KH
V �� DQG , XQGHUVWDQG WKLV LV PRUH RQ WKH

EXVLQHVV VLGH� EXW KH VD\V WKDW E\ EXLOGLQJ XS 0LFURVRIW� LW

ZRXOG FUHDWH QHJRWLDWLQJ OHYHUDJH ZLWK *RRJOH� LV WKDW ULJKW"

$� 7KDW
V ZKDW KH
V VXJJHVWLQJ� , JXHVV�

4� $QG ZRXOG JLYH $SSOH RSWLRQDOLW\ GRZQ WKH OLQH�

2ND\� 1R IXUWKHU TXHVWLRQV RQ WKDW� VLU� :H FDQ JR WR

83;����

6LU� WKHUH LV D OHQJWK\ HPDLO WKDW \RX VHQW WR ��

05� ',17=(5� 7KLV LV DOUHDG\ LQ HYLGHQFH� <RXU

+RQRU�

%< 05� ',17=(5�

4� �� WR 0U� 3HULFD DV ZHOO DV WR D IHZ RWKHUV DW $SSOH� LV

WKDW ULJKW"

$� 7KDW
V FRUUHFW�

4� $QG \RX ZULWH� �6LQFH .HYLQ DQG , ZHUH WDONLQJ LQ FRGH DW
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ODVW ZHHN
V PHHWLQJ� KHUH LV D SULPHU RQ WKH NH\ SDUWV RI D

PRGHUQ VHDUFK HQJLQH��

'R \RX VHH WKDW"

$� 6HDUFK SURGXFW� \HV�

4� 6HDUFK SURGXFW� ,
P VRUU\� 0RGHUQ VHDUFK SURGXFW�

<RX ZURWH WKDW� VLU� ULJKW"

$� , GLG�

4� $QG .HYLQ LV .HYLQ 6FRWW IURP �� WKH &72 IURP 0LFURVRIW� LV

WKDW ULJKW"

$� <HDK� , EHOLHYH VR�

4� 2ND\� $QG ZH
UH JRLQJ WR JHW WR WKDW PRUH LQ D OLWWOH ELW�

5LJKW QRZ� , MXVW ZDQW WR IRFXV RQ ZKDW \RX GR KHUH LQ WKH

GRFXPHQW� 7KLV GRFXPHQW ZDV WR EDVLFDOO\ H[SODLQ �� , PHDQ�

\RX FDOO �� LW
V D SULPHU RQ WKH NH\ SDUWV RI D VHDUFK HQJLQH�

7KDW ZDV \RXU LQWHQW"

$� <HV�

4� 2ND\� $QG ZH
YH DOUHDG\ WDONHG DERXW VRPH RI WKLV� DQG ,
P

FHUWDLQO\ QRW JRLQJ WR JR WKURXJK DOO RI LW� $QG WKHQ �� EXW ,

GR ZDQW WR DVN DERXW D IHZ SLHFHV RI LW�

%XW EHIRUH ZH JHW WR WKDW� WKH QH[W VHQWHQFH LV� �,W PD\

KHOS H[SODLQ ZK\ WKHUH DUH VR IHZ VHULRXV FRQWHQGHUV LQ WKLV

VSDFH EHFDXVH RI WKH GHSWK RI 5	' QHHGHG��

'R \RX VHH WKDW"

$� , GR�

4� $QG ZKHQ \RX VD\ �LQ WKLV VSDFH�� \RX PHDQ JHQHUDO VHDUFK
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HQJLQHV"

$� <HV�

4� $QG WKH �VR IHZ FRQWHQGHUV� �� �VHULRXV FRQWHQGHUV� LV

EHFDXVH RI WKH FRVW DQG FRPSOH[LW\ RI WKH JHQHUDO VHDUFK HQJLQH

SUREOHP"

$� ,Q P\ RSLQLRQ� WR EXLOG D FRPSHWLWLYH SURMHFW LV YHU\

H[SHQVLYH�

4� $QG VR WKH ILUVW VHFWLRQ LV &UDZO DQG ,QGH[� DQG ZH
YH�

IRUWXQDWHO\� DOUHDG\ FRYHUHG WKDW� ULJKW"

$� <HV�

4� $QG WKHQ WKH VHFRQG VHFWLRQ LV 4XHU\ 5HIRUPDWLRQ 6HDUFK

5DQNLQJ� 'R \RX VHH WKDW"

$� 4XHU\ UHIRUPXODWLRQ� \HV�

4� 5HIRUPXODWLRQ DQG VHDUFK UDQNLQJ� $QG ZH
YH FRYHUHG D ORW

RI WKDW� EXW WKHUH
V D IHZ WKLQJV , ZDQW WR WRXFK RQ�

$� <HV�

4� <RX ZULWH �� DQG� RI FRXUVH� , PHDQ� REYLRXVO\� ZH FDQ

UHIHU WR DQ\ RI WKLV� EXW ZH
UH WU\LQJ WR PRYH LW DORQJ� <RX

ZULWH DERXW KDOIZD\ GRZQ WKH SDJH �� ZHOO� DFWXDOO\� , WDNH LW

EDFN� $ OLWWOH ELW DERYH WKDW \RX ZULWH� �7KHQ \RX QHHG WR

VFRUH WKLV LQWHUSUHWDWLRQ TXHU\ DQG WKHQ UDQN WKH UHWULHYHG

GRFXPHQWV��

5LJKW"

$� <HV�

4� $QG MXVW ZKDW GR \RX PHDQ E\ WKDW� �WR VFRUH WKLV
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LQWHUSUHWDWLRQ TXHU\�"

:H
YH WDONHG DERXW UDQNLQJ WKH GRFXPHQWV� , WKLQN ZH

XQGHUVWDQG WKDW� %XW ZKDW GR \RX PHDQ RQ WKH �VFRUH� SDUW"

$� :HOO� WKH ILUVW IHZ VHQWHQFHV KHUH DUH WDONLQJ DERXW

VRPHWKLQJ FDOOHG UHIRUPXODWLRQ� 6R� UDUHO\ GR \RX W\SH LQ WKH

TXHU\ WKDW \RX LQWHQGHG RU WKH TXHU\ WKDW ZRXOG ILQG \RX WKH

EHVW DQVZHU� DQG VR DQ LPSRUWDQW SDUW RI UDQNLQJ LV WR WDNH

\RXU TXHU\ DQG WKHQ WR H[SDQG LW RXW WR RWKHU WKLQJV \RX PLJKW

KDYH PHDQW� 6R� \RX PLJKW KDYH VDLG �WKH 0HWV�� :KDW \RX

DFWXDOO\ PHDQW ZDV WKH 1HZ <RUN 0HWV� ULJKW� RU RWKHU V\QRQ\PV

IRU WKDW�

6R� W\SLFDOO\� \RX WDNH WKH TXHU\ DQG \RX H[SDQG LW

LQWR ORWV RI SRWHQWLDO TXHULHV EHIRUH \RX GR WKH UHWULHYDO

VWHS�

4� 6R� LI , W\SH LQ �1HZ <RUN EDVHEDOO� DQG , OLYH LQ 4XHHQV�

WKHQ LW PLJKW VXEVWLWXWH WKH 0HWV DV SDUW RI WKH TXHU\ EHIRUH

LW VHQGV LW RXW WR EH UDQNHG DQG WR EH UHVROYHG"

$� 7KDW
V FRUUHFW�

4� $QG GDWD LV XVHG LQ WKLV SURFHVV� ULJKW" 8VHU HQJDJHPHQW

LV XVHG LQ WKH SURFHVV RI ILJXULQJ RXW ZKDW WKH DOWHUQDWLYHV

DUH"

$� <HDK� WKHUH DUH PDQ\� PDQ\ VLJQDOV XVHG LQ WKDW SDUW RI WKH

SURFHVV�

4� 5LJKW� $QG RQH RI WKHP LV XVHU HQJDJHPHQW"

$� <HV�
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4� ,V FOLFNV DQG KRYHUV DQG FOLFN�EDFNV DQG DOO WKDW W\SH RI

XVHU HQJDJHPHQW XVHG LQ WKH SURFHVV RI ZKDW VXEVWLWXWHV IRU

ZKDW"

$� 7KDW
V RQH RI WKH VLJQDOV� EXW WKHUH DUH PDQ\� PDQ\

VLJQDOV�

4� 5LJKW� %XW LW
V DQ LPSRUWDQW RQH�

$� ,W
V LPSRUWDQW� , WKLQN WKHUH DUH RWKHU VLJQDOV ZKLFK DUH

HTXDOO\ LPSRUWDQW� VXFK DV ZKDW
V FDOOHG DQFKRUV� ZKLFK LV WKH

ELWV RI WKH ZHE WKDW SRLQW WR RWKHU ELWV RI WKH ZHE� DQG WKDW
V

RQH RI WKH UHDVRQV ZK\ \RX QHHG D YHU\ ODUJH LQGH[�

4� 7KH QH[W WKLQJ \RX ZULWH �� ZHOO� LW
V UHDOO\ QRW WKH QH[W

WKLQJ� $ IHZ VHQWHQFHV GRZQ \RX ZULWH� �7KH PRVW SRZHUIXO

VLJQDOV KHUH DUH FOLFN�WKURXJK RQ SUHYLRXVO\ SUHVHQWHG GRFV��

'R \RX VHH WKDW"

$� , GR�

4� +HUH� ZH WDONHG DERXW WKDW
V WKH FOLFNLQJ WKURXJK RQ 1R� �

DQG VKRZLQJ WKDW WKDW
V LPSRUWDQW WR VRPHERG\ ZKR W\SHG LQ EHVW

FRIIHH LQ WKH 86$"

$� , PHDQ� WKLV ZDV D KLJK�OHYHO SULPHU IRU D EXVLQHVV SHUVRQ�

, NQRZ KHUH , VD\ �WKH PRVW SRZHUIXO VLJQDOV�� SOXUDO� EHFDXVH

LW
V QRW MXVW FOLFNV� DV \RX
UH GHVFULELQJ WKHP� LW
V

HQJDJHPHQW VLJQDOV� LW
V VFUROO VLJQDOV� 7KHUH
V PDQ\� PDQ\

VLJQDOV KHUH�

4� 7KHUH DUH� 7KHUH DUH PDQ\� PDQ\ VLJQDOV� $QG \RX
UH

JHWWLQJ D OLWWOH GHHSHU� %XW LI , VFUROO GRZQ� WKDW
V D
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VLJQDO"

$� &RUUHFW�

4� %XW DOO RI WKRVH FROOHFWLYHO\� P\ HQJDJHPHQW ZLWK WKH 6(53�

WKRVH DUH HQJDJHPHQW VLJQDOV"

$� 7KDW
V ULJKW�

4� ,Q \RXU SULPHU WR 0U� 3HULFD \RX VD\ WKDW WKRVH DUH WKH

PRVW SRZHUIXO VLJQDOV KHUH� ULJKW"

$� , ZRXOG DJUHH ZLWK WKDW�

4� 7KHQ LW VD\V� �,I \RX VKRZ WKH ULJKW DQVZHU SRVLWLRQ DW

�� �� DFWXDOO\� ZH GLG WKLV� VR LI \RX ZDQW WR VNLS LW� %XW�

\RX
UH EDVLFDOO\ H[SODLQLQJ WKH H[DPSOH WKDW , ZDONHG WKURXJK�

ULJKW"

$� <HV� 7KLV LV D SULPHU� ,
P WU\LQJ WR H[SODLQ WR VRPHERG\

ZKR NQRZV QRWKLQJ DERXW VHDUFK WKH PRVW LPSRUWDQW SDUWV�

4� $QG WKHQ \RX SXW �� WZR VHQWHQFHV ODWHU� \RX SXW� �%XW LQ

WKH ORQJ WDLO \RX GRQ
W KDYH HQRXJK FOLFNV� VR \RX KDYH WR ILQG

ZD\V RI VPHDULQJ FOLFN VLJQDO WR PRUH REVFXUH TXHULHV LQ GRFV��

$� <HV�

4� 6R ZH WDONHG DERXW WKH WDLO� $QG ZKHQ \RX
UH LQ WKH WDLO�

RQH RI WKH UHDVRQV VRPHWKLQJ HQGV XS LQ WKH WDLO LV EHFDXVH

LW
V PLVVSHOOHG� ULJKW"

$� :HOO� WKH WDLO W\SLFDOO\ UHIHUV WR WKH GRFXPHQWV \RX
UH

UHWULHYLQJ� QRW WDLO TXHULHV� %XW LW FDQ DOVR PHDQ� \RX NQRZ�

WDLO TXHULHV DV LQ WKLQJV ZKLFK DUH PLVVSHOOHG�

4� 2ND\�
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$� %XW WKDW
V D YHU\ JRRG H[DPSOH ZKHUH WKH HQJDJHPHQW LV QRW

JRLQJ WR VDYH \RX IRU PLVVSHOOLQJV� 6R \RX KDYH WR GR D ZKROH

EXQFK RI RWKHU WKLQJV WR EH DEOH WR PDNH �� QR PDWWHU KRZ PDQ\

TXHULHV \RX KDYH� \RX
UH QRW JRLQJ WR KDYH HQRXJK TXHULHV IRU

WKH WDLO�

4� 2ND\� $QG ZH
OO JHW WR WKDW� %XW \RX PHQWLRQHG VSHOO�

2QH RI WKH WKLQJV WKDW D VHDUFK HQJLQH GRHV LV LW FRUUHFWV P\

VSHOOLQJ� ULJKW"

$� 7KDW
V FRUUHFW�

4� $QG , DP WHUULEOH� VR LW KHOSV PH D ORW�

7KH\ GR WKLV E\ OHDUQLQJ ZKDW SDVW XVHUV PHDQW ZKHQ WKH\

PLVVSHOOHG WKH ZRUG"

$� ,Q SDUW� ,QFUHDVLQJO\� WKH\ GR LW E\ MXVW UHDGLQJ WKH

HQWLUH ZHE DQG XQGHUVWDQGLQJ ZRUGV� 7KDW
V ZKDW WKH QDWXUDO

ODQJXDJH XQGHUVWDQGLQJ ZH ZHUH WDONLQJ DERXW EHIRUH LV�

4� $QG OHW
V *RRJOH D KLVWRU\ KHUH� )URP ���� WR ����� WKH

VSHOOFKHFN IXQFWLRQ JRW EHWWHU DQG EHWWHU IRU D ZKLOH EHFDXVH

RI XVHU HQJDJHPHQW DQG VHHLQJ ZKDW SHRSOH PHDQW ZKHQ WKH\

PLVVSHOOHG FHUWDLQ WKLQJV"

$� ,
P QRW VXUH ,
P DQ H[SHUW RQ DOO WKH LPSURYHPHQWV WKDW

ZHUH PDGH LQ VSHOO�FKHFNLQJ� EXW LQFUHDVLQJO\ LW
V DERXW

XQGHUVWDQGLQJ WKH PLVWDNHV WKDW SHRSOH PDNH�

4� 6LU� ZKHQ \RX VD\ �LQFUHDVLQJO\�� \RX
UH WDONLQJ DERXW QRZ�

$QG VR ZKDW , ZRXOG OLNH WR GR LV �� DQG , XQGHUVWDQG� EXW ,

ZRXOG OLNH WR IRFXV RQ ���� WR ����� $QG GXULQJ WKDW WLPH�
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XVHU HQJDJHPHQW ZDV RQH LPSRUWDQW ZD\ WKDW VHDUFK HQJLQHV

EHFDPH EHWWHU VSHOOHUV� ULJKW"

$� <HV� %XW� DJDLQ� WKHUH DUH PDQ\ NLQGV RI XVHU HQJDJHPHQW�

6R LI \RX W\SHG LQ VRPHWKLQJ DQG \RX PLVVSHOOHG LW DQG \RX VDZ

VRPH UHVXOWV DQG \RX GLGQ
W FOLFN RQ DQ\ RI WKH UHVXOWV� EXW

WKHQ \RX FKDQJHG KRZ \RX VSHOOHG WKH WKLQJ �� LW
V D YHU\

FRPPRQ WKLQJ� LW
V FDOOHG UHIRUPXODWLRQ �� DQG WKHQ \RX JRW

EHWWHU UHVXOWV DQG WKHQ \RX FOLFNHG RQ WKHP� WKHQ� JUHDW� %XW�

WKH VHDUFK HQJLQH DOUHDG\ KDG LPSURYHG \RXU DQVZHU EHIRUH \RX

PDGH WKH VHOHFWLRQ�

4� 2ND\� 6R UHIRUPXODWLRQ LV DQRWKHU IRUP RI XVHU HQJDJHPHQW"

$� <HV�

4� 2ND\� $QG WKDW
V DQRWKHU �� WKDW
V DQ LPSRUWDQW RQH LQ

PDNLQJ VHDUFK HQJLQHV VSHOO FKHFN EHWWHU"

$� <HV�

4� $QG VR ZH
OO JHW EDFN WR ZKDW \RX VDLG� :KHQ ZH
UH WDONLQJ

DERXW WKH WDLO� \RX WDONHG DERXW VPHDULQJ� ULJKW"

$� <HV�

4� $QG WKDW
V EHFDXVH �� , PHDQ� SHRSOH FDQ DVN DQ\WKLQJ� DQG

VR VRPH RI WKHVH TXHVWLRQV HYHQ D JRRG D VHDUFK HQJLQH ZLWK D

ORW RI VFDOH KDV QRW VHHQ EHIRUH� ULJKW"

$� 7KH TXHVWLRQV� \HV�

4� 2ND\� $QG� VR� VPHDULQJ PHDQV WDNLQJ �� ,
P JRLQJ WR DVN

\RX� 7KDW
V SUREDEO\ D EHWWHU ZD\�

:KDW GLG \RX PHDQ E\ �VPHDULQJ� WKHUH"
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$� 6PHDULQJ ZRXOG EH� OLNH� XQGHUVWDQGLQJ WKLV TXHU\ LV DERXW

VSRUWV RU WKLV TXHU\ LV DERXW D UHFLSH DQG� WKHUHIRUH� WUHDWLQJ

WKH UDQNLQJ GLIIHUHQWO\ LQ WKH WDLO� LI \RX KDG XQGHUVWDQGLQJ

RI WKH TXHU\ LQ VRPH ZD\� 6R ,
P EHLQJ YHU\ JHQHUDO KHUH� %XW

LW
V OLNH ILQGLQJ FOHYHU WULFNV WR VD\� RK� \RX
UH ORRNLQJ IRU

D UDUH IRRG LWHP DQG VR ZH
UH JRLQJ WR JLYH PRUH SUHIHUHQFH WR

GRFXPHQWV ZKLFK DSSHDU WR EH DERXW IRRG� UHJDUGOHVV RI NQRZLQJ

ZKDW \RX
UH VHDUFKLQJ IRU LQ WKDW GRFXPHQW�

4� 6R LI , KDG VRPH SDVW TXHULHV WKDW JDYH PH VRPH HQJDJHPHQW

VLJQDOV KHUH DQG KHUH �LQGLFDWLQJ�� DQG , JRW D TXHU\ VRUW RI

LQ EHWZHHQ WKHP� , FRXOG XVH VRPH RI WKH HQJDJHPHQW VLJQDOV

IURP WKH WZR VLGHV WR KHOS PH JHW DQ DQVZHU WR WKH RQH LQ

EHWZHHQ WKHP� ,V WKDW IDLU"

$� 1RW UHDOO\� , PHDQ� WKH SRLQW LV WKDW DV \RX JR IXUWKHU

GRZQ WKH WDLO� WKHUH
V MXVW QRW HQRXJK TXHULHV� $QG� VR� \RX

ZRXOG KDYH WR VWDUW DQDO\]LQJ WKH GRFXPHQWV DQG WKH PHDQLQJ RI

WKH GRFXPHQWV PXFK PRUH VR� 6R� \RX NQRZ� WKH WDLO LV FDOOHG

WKH WDLO IRU WKDW UHDVRQ� <RX KDYH WR XVH D GLIIHUHQW VHW RI

WHFKQLTXHV WR GR D JRRG MRE RI UDQNLQJ LQ WKH WDLO� LI \RX MXVW

ZDQW WR ILQG WKH ZRUG WKDW \RX W\SHG LQ WKH WDLO� %XW WKDW
V

QRW QHFHVVDULO\ JRLQJ WR JLYH \RX WKH GRFXPHQW \RX
UH ORRNLQJ

IRU�

4� ,
P JRLQJ WR IRFXV RQ P\ TXHVWLRQ� 0\ TXHVWLRQ LV� $ORQJ

ZLWK WKRVH WHFKQLTXHV� WKH IDFW WKDW \RX KDG VHHQ QRW WKH VDPH�

EXW VLPLODU RU SRWHQWLDOO\ UHODWHG TXHULHV WR WKH QHZ RQH KHOSV
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UHVSRQG WR WKH QHZ RQH"

$� , PHDQ� �VPHDULQJ�� ZKLFK LV ZKDW ZH
UH WDONLQJ DERXW KHUH�

JHQHUDOO\ PHDQV OHDUQLQJ WKLQJV LQ WKH KHDG DQG WRUVR WKDW KHOS

\RX RXW LQ WKH WDLO� 6R WKDW
V� \RX NQRZ� QRW WKH VDPH WKLQJ

DV FOLFNV�

4� $QG IDUWKHU GRZQ \RX ZULWH ��

7+( &2857� ,
P JRLQJ WR LQWHUUXSW \RX� LI , FDQ�

05� ',17=(5� 7KLV LV D JRRG WLPH IRU D EUHDN� <RXU

+RQRU�

7+( &2857� 2ND\� *UHDW� /HW
V WDNH RXU EUHDN WKLV

PRUQLQJ� ,W
V D OLWWOH DIWHU ���

05� 6&+0,'7/(,1� ,I , FDQ MXVW PDNH DQ REVHUYDWLRQ

KHUH� :H
YH JRW D WLPH SUREOHP� 7KH 8QLWHG 6WDWHV UHSUHVHQWHG

WKDW WKH\ ZHUH JRLQJ WR QHHG DQ KRXU DQG D KDOI ZLWK WKLV

ZLWQHVV� 7KH\ DUH QRZ DSSURDFKLQJ WZR KRXUV ZLWK WKH ZLWQHVV�

DQG , GRQ
W WKLQN 0U� 'LQW]HU LV FORVH WR EHLQJ GRQH� , KDYH

DQ H[DPLQDWLRQ RI WKLV ZLWQHVV�

<RX� SULRU WR WKH WULDO� , WKLQN� VSHFLILFDOO\ GHQLHG

D UHTXHVW E\ WKHP WR OHDG WKLUG�SDUW\ ZLWQHVVHV OLNH WKLV

ZLWQHVV� +H KDV OHG �� KH
V DVNHG OHDGLQJ TXHVWLRQV DOO

PRUQLQJ DQG DOO \HVWHUGD\ DQG , KDYHQ
W REMHFWHG EHFDXVH ,

ZDQW �� ,
P WU\LQJ WR DOORZ WKLV WR IDFLOLWDWH� , KDYH WZR

*RRJOH H[HFXWLYHV ZKR KDYH EHHQ KHUH DOO ZHHN EHFDXVH WKH\ ZHUH

IRUHFDVW WR JR HDUOLHU LQ WKLV ZHHN� :H KDYH JRW D PDMRU

SUREOHP ZLWK WKH JRYHUQPHQW QRW DGKHULQJ WR� VRUW RI� WKH WLPH
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SHULRGV� DQG LW
V FRPLQJ WR D KHDG WRGD\�

7+( &2857� $OO ULJKW� :K\ GRQ
W ZH JLYH

0U� *LDQQDQGUHD D EUHDN� DQG ZH
OO WDON DERXW VFKHGXOLQJ DQG

WLPLQJ IRU WKH UHVW RI WKH GD\� ,
OO MXVW DVN KLP WR VWHS RXW�

05� ',17=(5� 6XUH�

7+( &2857� 2ND\� :KHUH DUH ZH LQ WHUPV RI KLV

H[DPLQDWLRQ E\ SODLQWLIIV"

05� ',17=(5� ,
P WZR�WKLUGV GRQH� , PHDQ� ,
P MXVW

ORRNLQJ DW WKH SDJH QXPEHUV DQG ,
P WZR�WKLUGV GRQH� <RXU

+RQRU� , KDYH EHHQ GRLQJ P\ EHVW WR OHDG WR VSHHG WKLQJV

DORQJ� EXW ,
YH DOVR DVNHG KLP LQWHQWLRQDOO\ RSHQ�HQGHG

TXHVWLRQV LQ WKH VSLULW RI ZKDW WKH &RXUW DVNHG XV WR GR� ,I

WKH &RXUW ZRXOG SUHIHU� , FDQ OHDG PRUH DJJUHVVLYHO\ WR PRYH XV

IDVWHU� %XW , ZDV WU\LQJ WR EH LQ WKH VSLULW RI� EDVLFDOO\�

JLYLQJ KLP D FKDQFH WR JLYH RSHQ�HQGHG DQVZHUV RQ WKLQJV�

7+( &2857� 6R� \RX NQRZ� JLYH PH D WLPH� <RX
UH

WDONLQJ DERXW DQRWKHU ��� �� PLQXWHV"

05� ',17=(5� , WKLQN , FDQ ILQLVK LQ �� PLQXWHV�

<RXU +RQRU�

7+( &2857� 3ODLQWLIIV DUH JRLQJ WR KDYH TXHVWLRQV"

05� &$9$1$8*+� , GRQ
W DQWLFLSDWH DQ\� <RXU +RQRU�

05� ',17=(5� , ZLOO WU\ WR GR VRPH SUXQLQJ GXULQJ

WKH EUHDN� <RXU +RQRU�

7+( &2857� 0U� 6FKPLGWOHLQ� ZKDW GR \RX WKLQN LQ

WHUPV RI KRZ ORQJ \RX
OO EH"
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05� 6&+0,'7/(,1� , KDYH DW OHDVW DQ KRXU ZLWK WKLV

ZLWQHVV�

7+( &2857� /RRN� , WKLQN ZH
UH VWLOO RQ WUDFN WR EH

GRQH ZLWK KLP WRGD\� , GRQ
W NQRZ ZKHWKHU KH
V JRW D IOLJKW DW

D SDUWLFXODU WLPH WKLV DIWHUQRRQ RU HYHQLQJ"

06� +2))0$1 /(17� 1R� <RXU +RQRU� +H
V DYDLODEOH

WRGD\� EXW RQO\ WRGD\�

7+( &2857� 2ND\� $OO ULJKW� /HW
V MXVW WDNH RXU

EUHDN� , PD\ QHHG WR PRYH D IHZ WKLQJV WKLV DIWHUQRRQ WR SXVK

KLP WRZDUG WKH EDFN RI WKH DIWHUQRRQ�

05� ',17=(5� :H DSSUHFLDWH WKDW� <RXU +RQRU� :H
UH

DW WKH &RXUW
V FRQYHQLHQFH� RI FRXUVH�

7+( &2857� 2ND\� 7KDQN \RX� HYHU\RQH�

05� ',17=(5� +RZ ORQJ RI D EUHDN� <RXU +RQRU"

7+( &2857� �� PLQXWHV� :H
OO EH EDFN DW ����� ��

OLWWOH ELW EHIRUH ������

�5HFHVV��

7+( &2857� 0U� *LDQQDQGUHD� FDQ \RX MXVW TXLFNO\

FODULI\ RQH WKLQJ IRU PH" , NQRZ ZK\ , ZDV QRZ FRQIXVHG DERXW

WKH $SSOH VXJJHVWLRQV LQ 6DIDUL� EHFDXVH LW
V QRW �� WKH

VXJJHVWLRQV GRQ
W DSSHDU LQ DQ LQFRJQLWR PRGH� GR WKH\"

7+( :,71(66� 3UREDEO\ QRW EHFDXVH ZH SUREDEO\ GRQ
W

LQWHUFHSW \RXU TXHU\ DQG GR DQDO\VLV RQ LW�

7+( &2857� 2ND\� ,W DOO PDNHV VHQVH WR PH QRZ�

7KDQN \RX� , GLG P\ RZQ H[SHULPHQW GXULQJ WKH EUHDN�
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05� ',17=(5� $UH ZH UHDG\ WR SURFHHG� <RXU +RQRU"

7+( &2857� &RUUHFW�

%< 05� ',17=(5�

4� 6R ZH
UH VWLOO RQ ([KLELW ���� ,
P JRLQJ WR WU\ WR GR D

OLWWOH PDUFKLQJ� WR PDNH VXUH ZH NHHS PRYLQJ KHUH�

2Q ([KLELW ���� WKH WKLUG WR ODVW VHQWHQFH RQ WKDW SDJH

ZH
YH EHHQ ORRNLQJ DW� \RX ZULWH� �7KH ZD\ WKDW \RX ILJXUH RXW

ZKHWKHU D VHDUFK DOJR FKDQJH ZDV JRRG LV WKDW \RX XVH KXPDQ

UDWHUV WR UDWH WKRXVDQGV RI UDQGRP TXHULHV ZLWK DQG ZLWKRXW WKH

FKDQJH DQG \RX FRQVLGHU WKH RYHUDOO LPSDFW RI WKH FKDQJH�� 'R

\RX VHH WKDW"

$� , GR�

4� $QG \RX
UH H[SODLQLQJ DQ $�% H[SHULPHQW� LV WKDW ULJKW"

$� %UDGOH\� \HV� KH GLG WKH HYDOXDWLRQ�

4� $QG ZKDW KDSSHQV LV \RX PDNH D FKDQJH IRU ; SHRSOH DQG \RX

KDYH WKH VDPH QXPEHU RI SHRSOH� URXJKO\� ZKR DUH \RXU FRQWURO

DQG WKHQ \RX FRPSDUH WKHP"

$� %URDGO\ VSHDNLQJ� \HV�

4� $QG WKH QXPEHU RI H[SHULPHQWV WKDW D VHDUFK HQJLQH FDQ GR�

OLNH WKLV� FDQ EH FRQVWUDLQHG E\ WKH QXPEHU RI TXHULHV WKH\ VHH

LQ D GD\ RU ZHHN"

$� :HOO� \RX RQO\ QHHG WKRXVDQGV RI TXHULHV RXW RI ELOOLRQV�

VR \RX FDQ W\SLFDOO\ UXQ KXQGUHGV RU WKRXVDQGV RI H[SHULPHQWV

DW WKH VDPH WLPH�

4� ,I \RX KDYH ELOOLRQV RI TXHULHV"
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$� 5LJKW�

4� %XW \RX FDQ
W GR PRUH H[SHULPHQWV �� , PHDQ� WKH\ HDFK KDYH

WR KDYH D FHUWDLQ QXPEHU RI SHRSOH� <RX FDQ
W GR PRUH

H[SHULPHQWV WKDQ \RX KDYH TXHULHV WR GLYLGH WKHP XS DQG PDNH

FRQWUROV DQG WKH OLNH"

$� :HOO� WKH\ KDYH WR EH VWDWLVWLFDOO\ UHOHYDQW� %XW LW
V

UHODWLYHO\ IUDFWLRQV RI WKH SHUFHQWDJH RI WKH TXHULHV WKDW \RX

KDYH�

4� :HOO� WKDW *RRJOH KDV"

$� 7KDW $SSOH KDV�

4� 2ND\� $QG WKHQ WKH YHU\ ODVW VHQWHQFH RI WKLV ZKROH

SULPHU� VWLOO RQ 83;�� �VLF�� \RX ZULWH� �+RSHIXOO\� WKLV

H[SODLQV ZK\ D ZRUOG�FODVV VHDUFK HQJLQH LV DW OHDVW

ELOOLRQ D \HDU 5	' LQYHVWPHQW� DQG WKDW LV EHIRUH \RX EXLOG

WKH VHDUFK DG EXVLQHVV WR SD\ IRU LW�� ULJKW"

$� 7KDW
V ZKDW , ZURWH� \HV�

4� $QG \RX EHOLHYHG LW ZKHQ \RX ZURWH LW"

$� <HV�

4� $QG , GRQ
W KDYH DQ\ RWKHU TXHVWLRQV RQ WKDW GRFXPHQW� VLU�

1RZ� LQ ���� �� ZH WDONHG DERXW PRELOH TXHULHV� �����

����� WKH EUHDNGRZQ RI *RRJOH 6HDUFK TXHULHV IURP 6DIDUL ZHUH

KDOI PRELOH DQG KDOI GHVNWRS� LV WKDW ULJKW" 5RXJKO\"

$� 6RUU\� %HWZHHQ"

4� ���������� WKH 6DIDUL TXHULHV WKDW ZHQW WR *RRJOH� KDOI

GHVNWRS� KDOI PRELOH"
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$� , ZDVQ
W DW $SSOH DW WKDW WLPH� %XW VRPHZKHUH LQ WKHUH

����� ZDV FURVVHG� \HV�

4� $QG LW ZDV FURVVHG EHFDXVH EHIRUH ZKDWHYHU WKDW FURVVLQJ

SRLQW� GHVNWRSV KDG PRUH TXHULHV WKDQ PRELOH DQG DIWHU WKDW

FURVVLQJ SRLQW PRELOH KDG PRUH TXHULHV WKDQ GHVNWRS"

$� 7KDW ZDV JHQHUDOO\ KDSSHQLQJ LQ WKH LQGXVWU\� \HV�

4� $QG LQ RYHU WKH ODVW IHZ \HDUV PRUH TXHULHV DUH EHLQJ GRQH

RQ PRELOH WKDQ RQ GHVNWRS"

$� <HV� WKDW
V WUXH�

4� 83;���� $QG WKLV LV DQ HPDLO IURP \RX� VLU� LV WKDW

FRUUHFW" $W OHDVW WKH WRS RQH LV� ,W
V DQ HPDLO H[FKDQJH

EHWZHHQ \RX DQG 0U� &RRN"

$� <HV� LW LV�

05� ',17=(5� :H
OO RIIHU WKLV� <RXU +RQRU�

05� 6&+0,'7/(,1� 1R REMHFWLRQ�

7+( &2857� ��� ZLOO EH DGPLWWHG�

%< 05� ',17=(5�

4� 7KH ILUVW SDUW WDONV DERXW D PHHWLQJ ZLWK *RRJOH� LV WKDW

ULJKW"

$� 7KH ILUVW SDUW LV PH WDONLQJ WR �� WHOOLQJ (GG\ WKDW , ZDV

DZDUH RI WKH FRQYHUVDWLRQV 3HWHU 6WHUQ ZDV KDYLQJ ZLWK *RRJOH�

4� :KR LV 3HWHU 6WHUQ"

$� 3HWHU 6WHUQ ZDV D EXVLQHVV GHYHORSPHQW SHUVRQ ZRUNLQJ IRU

(GG\ &XH�

4� 7KH ILUVW VHQWHQFH RI WKH VHFRQG SDUDJUDSK VD\V� �7KHQ
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WKHUH LV WKH VHFRQG LVVXH RI GLVSODFHG TXHULHV WKDW 6LUL LV

WU\LQJ WR DQVZHU��

'R \RX VHH WKDW"

$� , GR�

4� $QG WKH WKLUG SDUDJUDSK �� DQG WKHVH DUH WKH RQHV WKDW ZH

WDONHG DERXW� WKH LQWHUFHSWHG TXHULHV� ULJKW"

$� 7KDW
V FRUUHFW�

4� $QG $SSOH LQWHUFHSWV TXHULHV RQ 6DIDUL DQG RQ 6LUL� LV WKDW

ULJKW"

$� $QG LQ WKH 6SRWOLJKW�

4� $QG LQ 6SRWOLJKW� $QG WKHQ WKH WKLUG SDUDJUDSK \RX ZULWH�

'R \RX VHH

WKDW"

$� , GR�

4� 6R ZDV WKH VXJJHVWLRQ IURP *RRJOH WKDW $SSOH WXUQ RII DOO

GLVSODFHPHQW RI TXHULHV"

$� 1R� 0\ XQGHUVWDQGLQJ ZDV WKDW *RRJOH ZDV FRQFHUQHG WKDW

WKH TXDOLW\ RI RXU GLVSODFHG TXHULHV ZDV QRW YHU\ KLJK DQG�

WKHUHIRUH� QRW JRRG IRU XVHUV� $QG , DJUHHG ZLWK WKDW�

�
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4� $QG *RRJOH KDG DQ LQWHUHVW LQ $SSOH VWRSSLQJ WKH GLVSODFHG

TXHULHV EHFDXVH *RRJOH ZDVQ
W JHWWLQJ WKHP"

$� <HV� WKH\ WKRXJKW WKHUH ZHUH FRPPHUFLDOO\ YDOXDEOH TXHULHV

WKDW ZH ZHUH GLVSODFLQJ ZLWK WKLQJV OLNH :LNLSHGLD SDJHV WKDW

PDGH QR VHQVH WR WKHP� RU WR PH�

4� %XW \RX XQGHUVWRRG *RRJOH KDG D ILQDQFLDO LQWHUHVW LQ WKLV

GLVSODFHPHQW LVVXH"

$� :HOO� WKH\ ZHUH VHDUFK H[SHUWV DQG WKH\ ZHUH SHUSOH[HG E\

ZK\ ZH ZHUH LPSOHPHQWLQJ LW WKH ZD\ ZH ZHUH LPSOHPHQWLQJ LW�

4� 5LJKW� %XW , QHHG \RX WR DQVZHU P\ TXHVWLRQ� <RX

XQGHUVWRRG WKDW *RRJOH KDG D ILQDQFLDO LQWHUHVW LQ $SSOH QRW

GLVSODFLQJ LWV TXHULHV"

$� <HV�

4� $QG DV SDUW RI WKLV \RX ZULWH� �

"

$� $V ZH
YH GLVFXVVHG� LW ZDV RXU VWUDWHJ\ WR JLYH

DQVZHUV ZKHQ ZH KDG WKHP�

4� $QG JHW SHRSOH WR ZKHUH WKH\
UH JRLQJ IDVWHU"

$� &RUUHFW�

4� $QG WKHQ WKH� �%�
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$�

4�

$�

4�

$�

�

4�

"

$� 7KDW
V QRW ZKDW , VDLG KHUH� %XW� \HV� WKDW
V WUXH DOVR�

4� $QG VR $SSOH GLG QRW ZDQW WR WXUQ RII DOO GLVSODFHPHQW RI

TXHULHV DQG IDOO EDFN WR *RRJOH IRU HYHU\WKLQJ"

$� :HOO� , ZDV VD\LQJ ZH FDQ
W MXVW WXUQ LW RII� \HV�

4� <RX ZHUH DJDLQVW LW"

$� <HDK� ,W ZDV P\ MXGJPHQW WR PDNH� , WKLQN�

4� 'LG $SSOH �� ZHOO� ,
OO JHW WR WKDW� 1R IXUWKHU TXHVWLRQV

RQ WKDW� VLU�

83;���� $QG \RX ZULWH �� ,
P VRUU\� WKLV LV DQ HPDLO

IURP \RX WR 0U� 3HULFD� ZKR ZH
YH DOUHDG\ GLVFXVVHG� LV WKDW

ULJKW" ,Q IDFW� WKHUH
V DQ HPDLO FKDLQ�

$� <HV�

05� ',17=(5� 2ND\� <RXU +RQRU� ZH
OO RIIHU WKLV IRU
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DGPLVVLELOLW\�

05� 6&+0,'7/(,1� 1R REMHFWLRQ�

7+( &2857� ��� ZLOO EH DGPLWWHG�

%< 05� ',17=(5�

4� $QG 0U� 3HULFD ZULWHV WR \RX� $QG ,
P JRLQJ WR ORRN DW

\RXU UHVSRQVH WR 0U� 3HULFD� 7KLV LV 1RYHPEHU ����� 'R \RX

VHH WKLV"

$� , GR�

4� 7KH WKLUG SDUDJUDSK� \RX ZULWH� �, KDYH EHHQ OLYLQJ RQ %LQJ

IRU WKH ODVW IHZ GD\V� 0RVWO\ LW ZRUNV ILQH� WKHQ LQ WKH RGG

ORQJ WDLO TXHU\ LW MXVW GRHVQ
W�� 'R \RX VHH WKDW"

$� , GR�

4� 2ND\� $QG ZKHQ \RX VD\� �,
YH EHHQ OLYLQJ RQ %LQJ�� ZDV

WKDW RQ WKH PRELOH RU ZDV WKDW RQ GHVNWRS� RU ERWK"

$� , GRQ
W UHFDOO�

4� <RX GRQ
W UHPHPEHU ZKLFK VLGH \RX ZHUH LQYHVWLJDWLQJ LW

IRU"

$� , SUREDEO\ ZRXOG KDYH GRQH ERWK�

4� <RX VDLG� �0RVWO\ LW ZRUNV ILQH�� 6R \RX IRXQG WKDW IRU

PRVW DQVZHUV LW ZDV UHVSRQVLYH"

$� , GLG�

4� $QG WKHQ \RX ZULWH� �7KHQ LQ WKH RGG ORQJ�WDLO TXHU\ LW

MXVW GRHVQ
W�� $QG ZKHQ \RX XVH WKH WHUP �� ZH
YH WDONHG DERXW

WKH WDLO� :KDW LV D ORQJ�WDLO TXHU\"

$� :HOO� , JDYH DQ H[DPSOH KHUH IRU D PXVLFLDQ�
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4� 5LJKW� $QG ZH
OO JHW WR WKDW� WKH $QQLH /HQQR[ H[DPSOH�

$QG WKDW
V JUHDW� EXW OHW
V JHW D GHILQLWLRQ EHIRUH ZH GR WKDW�

$� ,W
V VRPHWKLQJ WKDW SHRSOH ZRXOG VHDUFK IRU YHU\ UDUHO\�

,W
V QRW WKDW SHRSOH ZRXOG VHDUFK IRU WKLV PXVLFLDQ UDUHO\� EXW

WKH ILUVW EDQG LV YHU\ REVFXUH�

4� ,
YH QHYHU KHDUG RI LW�

$QG� VR� LW JHWV �� LW VD\V �� WKH QH[W WKLQJ LV� �$

UHFHQW H[DPSOH LV $QQLH /HQQR[
V ILUVW EDQG� *RRJOH JHWV WKH

7RXULVWV DV D ZHE DQVZHU� %LQJ KLJKOLJKWV WKH VDPH DQVZHU� EXW

VKRZV D ER[ KLJKOLJKWLQJ WKH (XU\WKPLFV� 7KLV ZRUULHV PH D

ORW�� 'R \RX VHH WKDW"

$� , GR�

4� $QG 0LFURVRIW LV VHHLQJ IHZHU TXHULHV DQG WKDW DIIHFWV LWV

DQVZHUV LQ WKH ORQJ WDLO� LV WKDW ULJKW"

$� 1R� WKLV VSHFLILF H[DPSOH� WKH\ JRW WKH ULJKW DQVZHU EXW

WKHQ WKH\ VKRZHG WKH ZURQJ ER[� 6R WKHLU LPSOHPHQWDWLRQ ZDV

MXVW SRRU�

4� $QG� VR� WKH LVVXH WKDW \RX KDG ZLWK %LQJ ZDV LQ WKH ORQJ

WDLO� LV WKDW ULJKW"

$� <HDK� , WKLQN , VDLG WKDW KHUH� ZKLFK ZDV LQ XVLQJ LW IRU D

IHZ GD\V� , ZDV ZRUULHG WKDW WKH\ ZHUH VLJQLILFDQWO\ ZRUVH LQ

WKH ORQJ WDLO�

4� 2ND\� $QG LQ ���� 0LFURVRIW KDG D VHULHV RI PHHWLQJV ZLWK

$SSOH� LV WKDW ULJKW"

$� 7KDW
V FRUUHFW�
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4� 7KH\ PHW ZLWK $SSOH
V H[HFXWLYHV"

$� <HV�

4� $QG WKHUH ZDV D GLVFXVVLRQ DERXW ZKHWKHU $SSOH ZRXOG ZDQW

WR XVH %LQJ"

$� <HV�

4� $QG WKHUH ZDV D GLVFXVVLRQ DERXW ZKHWKHU $SSOH PLJKW ZDQW

WR DFTXLUH %LQJ"

$� 7KHUH ZDV D EURDG GLVFXVVLRQ DERXW RSWLRQV� \HV�

4� $QG D GLVFXVVLRQ DERXW ZKHWKHU $SSOH PLJKW ZDQW WR GR D

MRLQW YHQWXUH ZLWK %LQJ"

$� <HV�

4� $QG \RX SDUWLFLSDWHG LQ DW OHDVW VRPH RI WKH PHHWLQJV ZLWK

0LFURVRIW"

$� 6RPH RI WKRVH PHHWLQJV� \HV�

4� $QG 0LFURVRIW SURYLGHG VHDUFK�TXDOLW\ HYDOXDWLRQ�

PHWKRGRORJ\� DQG UHVXOWV� 7KH\ VKRZHG \RX VRPH RI ZKDW
V JRLQJ

RQ LQVLGH"

$� <HV� WKH\ ZHUH PDNLQJ WKH FDVH IRU KRZ WKH\ WKRXJKW %LQJ

ZDV GRLQJ UHODWLYH WR *RRJOH�

4� 'LG \RX IHHO OLNH 0LFURVRIW ZDV SURYLGLQJ KRQHVW DQG RSHQ

LQIRUPDWLRQ DERXW %LQJ"

$� +RQHVW� \HV� %XW , WKLQN WKH\ ZHUH DOVR JUDGLQJ WKHLU RZQ

KRPHZRUN�

4� <RX XVH WKDW WHUP WR PHDQ WKDW WKH\ ZHUH RYHUVWDWLQJ WKHLU

TXDOLW\"
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$� 1R� MXVW WKDW WKH HYDOXDWLRQV WKH\ VKRZHG XV ZHUH WKHLU

HYDOXDWLRQV� ,I ZH KDG ZDQWHG WR LQGHSHQGHQWO\ HYDOXDWH LQ

����� ZH ZRXOG KDYH GRQH VR�

4� 1RZ� 0LFURVRIW WROG $SSOH LQ ���� WKDW WKH\ GLGQ
W KDYH

PRELOH TXHULHV DW VFDOH� LV WKDW ULJKW"

$� , UHFDOO WKH\ GLG UHSUHVHQW WKDW� \HV�

4� 2ND\� $QG \RX GHVFULEHG WKDW DV WKH VFDOH RI WKH SUREOHP"

$� ,
P VRUU\� ZKHQ GLG , GR WKDW"

4� 7KDW ZDV D SUREOHP IRU 0LFURVRIW� WKH IDLOXUH WR �� WKH

DEVHQFH RI GDWD DW VFDOH RQ PRELOH"

$� ,Q P\ VXPPDU\ WR 0U� 3HULFD , PDGH FRPPHQWV OLNH WKDW�

4� $QG \RX DJUHH WKDW 0LFURVRIW KDV D YHU\ VPDOO IRRWSULQW RQ

PRELOH GHYLFHV ZLWK UHVSHFW WR %LQJ"

$� , GRQ
W NQRZ ZKDW WKH H[DFW VL]H LV� 7KH\ KDYH DQ DSS�

WKH\ KDYH XVHUV ZKR VZLWFK WR WKHP� %XW LW
V VPDOO UHODWLYH WR

*RRJOH�

4� $QG 0LFURVRIW GRHVQ
W KDYH VLJQLILFDQW PRELOH WUDIILF IRU

%LQJ� LV WKDW ULJKW"

$� :KDW GR \RX PHDQ E\ �VLJQLILFDQW�" , PHDQ� WKH\ KDYH

PLOOLRQV RI XVHUV� EXW WKH\ GRQ
W KDYH DV PXFK WUDIILF DV

*RRJOH GRHV�

4� 7LP &RRN� 0U� &RRN ZDV DZDUH RI WKH 0LFURVRIW PHHWLQJV"

$� +H ZDV DZDUH WKH\ ZHUH JRLQJ RQ� \HV�

4� $QG \RX XSGDWHG 0U� &RRN RQ WKH 0LFURVRIW GLVFXVVLRQV DW

OHDVW D FRXSOH WLPHV LQ SHUVRQ"



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

����

$� <HV� WKDW , UHFDOO�

4� <RX NHSW KLP XS WR GDWH DERXW WKH SRWHQWLDO RSWLRQV ZLWK

UHVSHFW WR %LQJ"

$� 1RW DOO RI WKH RSWLRQV� , WKLQN WKDW ZDV 0U� 3HULFD DQG

(GG\
V MRE�

4� %HFDXVH WKH\ ZHUH RQ WKH EXVLQHVV VLGH"

$� <HV�

4� $QG OHW
V JR WR 83;���� $QG ZH
OO RIIHU �� ZHOO� , JXHVV

,
OO DVN ILUVW�

6LU� WKLV LV DQ HPDLO DQG D VOLGH GHFN� 'R \RX VHH

WKDW"

$� , GR�

4� $QG \RX ZHUH RQ WKLV HPDLO� LV WKDW FRUUHFW"

$� <HV�

4� $QG \RX KDG VHHQ �� \RX VDZ WKLV VOLGH GHFN ERWK DURXQG WKH

WLPH WKDW LW ZDV �� DW WKH WLPH WKDW LW ZDV JLYHQ WR 0U� &RRN�

LV WKDW ULJKW"

$� <HDK� 7KLV ORRNV OLNH DQ HPDLO LQ DGYDQFH RI D PHHWLQJ WR

SUHVHQW WKH VOLGH GHFN WR 0U� &RRN�

4� :RXOG \RX KDYH EHHQ DW WKDW PHHWLQJ ZKHQ WKH VOLGH GHFN ZDV

SUHVHQWHG"

$� , ZDV QRW DW WKDW PHHWLQJ�

4� 2ND\� %XW \RX VDZ WKH VOLGH GHFN HLWKHU EHIRUH RU DIWHU"

$� <HV� , UHYLHZHG WKH VOLGH GHFN SUREDEO\ VHYHUDO WLPHV�

05� ',17=(5� <RXU +RQRU� ZH
OO RIIHU 83;����
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05� 6&+0,'7/(,1� 1R REMHFWLRQ�

7+( &2857� 2ND\� ,W ZLOO EH DGPLWWHG�

%< 05� ',17=(5�

4� $QG RQ WKH HPDLO 0U� 3HULFD ZULWHV� �7LP� DWWDFKHG LV RXU

GUDIW DQDO\VLV UHJDUGLQJ WKH 0LFURVRIW�%LQJ VHDUFK DQG

DGYHUWLVLQJ RSSRUWXQLW\�� 'R \RX VHH WKDW"

$� , GR�

4� $QG VR WKH QH[W SDJH LV D VOLGH GHFN WLWOHG 6HDUFK DQG

$GYHUWLVLQJ� 'R \RX VHH WKDW"

$� , GR�

4� $QG OHW
V JR WR VOLGH �� LWV %DWHV QXPEHU LV �� WKH ODVW

IRXU GLJLWV DUH �����

$� 2ND\�

4� $QG WKLV LV WKH DOWHUQDWLYHV WKDW DUH EHLQJ SUHVHQWHG WR

0U� &RRN"

$� <HDK� 7KH VOLGH LQ IURQW RI PH LV WKH QH[W VOLGH QRZ�

4� ,
P VRUU\"

$� 7KH VOLGH RQ WKH GLVSOD\ LV WKH QH[W VOLGH� 7KHUH ZH JR�

4� 1R� , DSSUHFLDWH LW� 7KDQN \RX� VLU� $QG ZH
UH JRLQJ WR

WU\ WR PDNH WKDW D OLWWOH ELJJHU VR DOO RI XV FDQ VHH LW�

6R WKHVH DUH WKH DOWHUQDWLYHV WKDW $SSOH ZDV WKLQNLQJ

DERXW ZLWK UHVSHFW WR WKH ���� GLVFXVVLRQV ZLWK 0LFURVRIW"

$� ,V WKDW D TXHVWLRQ"

4� ,V WKDW FRUUHFW"

$� 7KHVH DUH WKH DOWHUQDWLYHV EHLQJ SUHVHQWHG LQ WKLV GHFN�
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4� 7KHVH DUH WKH DOWHUQDWLYHV WKDW $SSOH ZDV FRQVLGHULQJ"

$� 1R� WKHVH DUH WKH DOWHUQDWLYHV WKDW $GULDQ
V WHDP ZDV

SUHVHQWLQJ WKDW GD\�

4� 'LG \RX KDYH D IHHOLQJ WKDW 0U� 3HULFD GLGQ
W UHDOO\ WDNH

DQ\ RI WKHVH RSWLRQV VHULRXVO\"

$� 1R� EXW , WKRXJKW VRPH ZHUH PRUH OLNHO\ WKDQ RWKHUV�

4� 2I FRXUVH� %XW DOO IRXU RI WKH RSWLRQV RQ WKH VHDUFK

DOWHUQDWLYHV� WKHVH ZHUH RQHV WKDW ZHUH DW OHDVW EHLQJ

LQYHVWLJDWHG E\ $SSOH DV SRWHQWLDO RSWLRQV"

$� ,QYHVWLJDWHG E\ VRPH WHDPV DW $SSOH� \HV ��

4� )DLU HQRXJK�

$� �� DV SRWHQWLDO RSWLRQV�

4� $V SRWHQWLDO RSWLRQV�

1RZ� WKH ILUVW DOWHUQDWLYH� JRLQJ OHIW WR ULJKW� LV WR

JURZ 6LUL RUJDQLFDOO\� 'R \RX VHH WKDW KHDGLQJ"

$� , GR�

4� $QG WKDW RSWLRQ PHDQV WKDW �� WR EXLOG $SSOH 6HDUFK

LQ�KRXVH� QRW UHDOO\ GRLQJ DQ\WKLQJ ZLWK 0LFURVRIW"

$� 7KDW
V FRUUHFW�

4� $QG WKH XSVKRW RI WKDW ZRXOG EH *RRJOH �� , PHDQ� $SSOH

ZRXOG FRQWLQXH WR UHO\ RQ WKH ,6$ IRU DG UHYHQXH� ULJKW"

$� $QG WKDW ZH ZRXOG FRQWLQXH WR LQYHVW LQ RXU RZQ VHDUFK

VROXWLRQ�

4� 2ND\� 7KH VHFRQG DOWHUQDWLYH SUHVHQWHG WR 0U� &RRN ZDV

FROODERUDWLRQ RQ .QRZOHGJH *UDSK IHDWXUH� LV WKDW FRUUHFW"
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$� <HV�

4� $QG WKDW ZRXOG EH FROODERUDWLRQ ZLWK 0LFURVRIW"

$� <HV� 7KLV JHWV WR WKH WKLQJ ZH WDONHG DERXW EHIRUH DERXW

NQRZOHGJH JUDSKV� VKDULQJ NQRZOHGJH JUDSKV�

4� $QG WKH ILUVW EXOOHW VD\V� �,PSURYH 6LUL 6SRWOLJKW TXHVWLRQ

DQVZHULQJ DELOLWLHV�� 6R WKDW ZDV RQH RI WKH HOHPHQWV� LI LW

ZHQW GRZQ WKDW URDG� LV WKDW ULJKW" 7KDW ZDV RQH RI WKH

EHQHILWV"

$� <HV� 7KH LPSOLFDWLRQ KHUH LV LI ZH FROODERUDWHG RQ

.QRZOHGJH *UDSK� WKDW WKH WZR FRPSDQLHV FRXOG KDYH PRUH

FRYHUDJH� 7KHUHIRUH� WKDW ZRXOG LPSURYH WKDW SDUWLFXODU

IHDWXUH IRU $SSOH�

4� 7KHQ WKH WKLUG DOWHUQDWLYH LV FR�RZQHUVKLS RI %LQJ� ULJKW"

$� <HV�

4� $QG WKLV ZDV WKH FKRLFH RI LQYHVWLQJ ZLWK %LQJ"

$� <HDK� WKLV LV ZKDW ZRXOG EH FRPPRQO\ FDOOHG D MRLQW

YHQWXUH�

4� $QG LW OLVWV DV D EHQHILW RI FR�RZQLQJ %LQJ� LW ZRXOG

LQFUHDVH %LQJ
V PRELOH UHDFK E\ JLYLQJ WKHP L3KRQH VHDUFK

WUDIILF"

$� &RUUHFW�

4� 6R WKLV UHFRJQL]HG WKDW LI %LQJ KDG PRUH PRELOH VHDUFK

WUDIILF� WKHLU TXDOLW\ ZRXOG LPSURYH"

$� , GRQ
W �� , PHDQ� WKDW
V QRW ZKDW WKLV VD\V� , WKLQN LW

VD\V LW ZDV REYLRXV LI ZH GLG D MRLQW YHQWXUH� WKHQ ZH FRXOG
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KHOS %LQJ JHW PRUH PRELOH WUDIILF�

4� 5LJKW� %XW RQH RI WKH EHQHILWV RI JHWWLQJ %LQJ PRUH PRELOH

WUDIILF ZDV LW ZRXOG KHOS WKHP LPSURYH WKHLU UHVSRQVH RQ PRELOH

TXHULHV� ULJKW"

$� ,W ZRXOG DOVR KHOS WKHP PDNH PRUH UHYHQXH IRU PRELOH�

4� )DLU�

7KH VHFRQG �� VR WKLV LV VHW XS VR WKHUH
V WZR EORFNV�

7KH WRS EORFNV DUH WKH EHQHILWV DQG WKH ERWWRP VHW RI EORFNV

DUH FRQVLGHUDWLRQV� LV WKDW ULJKW"

$� <HDK� EDVLFDOO\ SURV DQG FRQV�

4� $QG RQ WKH FRQV RI FR�RZQHUVKLS ZLWK %LQJ� WKH VHFRQG

EXOOHW� VD\V� �7HUPV DQG HFRQRPLFV RI QHZ VHDUFK GHDO DQG

LPSDFW WR *RRJOH UHODWLRQVKLS�� ULJKW"

$� , VHH WKDW�

4� 6R D MRLQW YHQWXUH ZLWK %LQJ FRXOG �� RQH RI WKH FRQV ZRXOG

EH ERWK WKHUH
V DQ H[LVWLQJ FRQWUDFW WKDW ZRXOG KDYH WR EH

GHDOW ZLWK� DQG $SSOH
V UHODWLRQVKLS ZLWK *RRJOH FRXOG WDNH D

QRVHGLYH"

$� :HOO� LW VD\V �LPSDFW�� , PHDQ� WKLV LV D EXVLQHVV GHFN�

2EYLRXVO\� LI ZH HQWHUHG LQWR D MRLQW YHQWXUH ZLWK %LQJ� LW

ZRXOG KDYH LPSOLFDWLRQV IRU WKH *RRJOH UHODWLRQVKLS�

4� 1HJDWLYH LPSOLFDWLRQV"

$� +DUG WR VD\�

4� 5HDOO\" ,I *RRJOH HQWHUHG LQWR D MRLQW YHQWXUH ZLWK %LQJ�

\RX FRXOG SUHGLFW WKDW LW ZRXOG KDYH QHJDWLYH LPSDFWV RQ
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$SSOH
V �� ,
P VRUU\� /HW PH VWDUW WKDW RQH DJDLQ� , ZDQGHUHG

GRZQ WKH ZURQJ URDG�

,I $SSOH HQWHUHG D MRLQW YHQWXUH ZLWK %LQJ� WKDW ZRXOG

KDYH QHJDWLYH LPSOLFDWLRQV RQ $SSOH
V UHODWLRQVKLS ZLWK *RRJOH�

ULJKW"

$� ,W FRXOG PDNH UH�QHJRWLDWLRQ RI WKH ,6$ PRUH FRPSHWLWLYH�

4� 6R� ,
OO WXUQ LW DURXQG� $SSOH �� , PHDQ� LW ZULWHV KHUH�

XQGHU FRQV �� FRQV� QRW EHQHILWV �� DQ LPSDFW WR *RRJOH

UHODWLRQVKLS� 6R� \RX DQG ZKRHYHU HOVH VLJQHG RII RQ WKLV GHFN

UHDOL]HG WKDW D MRLQW YHQWXUH ZLWK %LQJ FRXOG KDYH D FRQ�

QHJDWLYH LPSDFW WR *RRJOH UHODWLRQVKLS� ULJKW"

$� , WKLQN LW ZRXOG LQWURGXFH D ORW RI XQFHUWDLQW\� LV

SUREDEO\ ZKDW
V EHLQJ LPSOLHG KHUH� , PHDQ� , GLGQ
W VLJQ RII

RQ WKLV GHFN� 7KLV LV D GHFN RI SURSRVDOV DQG SUHOLPLQDU\

LGHDV IURP $GULDQ 3HULFD
V WHDP�

4� %XW \RX UHYLHZHG LW ��

$� , UHYLHZHG WKH GHFN� \HV� )RU VXUH�

4� )RXUWK DOWHUQDWLYH� $FTXLVLWLRQ RI %LQJ� 'R \RX VHH WKDW"

$� , GR�

4� 7KH VHFRQG EXOOHW IRU FRQVLGHUDWLRQV LV� 7LPLQJ UHODWLYH

WR *RRJOH FRQWUDFW"

$� <HV�

4� $QG WKH WKLUG EXOOHW LV� 5HTXLUHV FRPPLWPHQW WR FRPSHWH

ZLWK *RRJOH DJDLQVW WKHLU FRUH SURGXFW"

$� , VHH WKDW�
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4� $QG VR� GLG \RX XQGHUVWDQG WKDW $SSOH
V DFTXLVLWLRQ RI %LQJ

ZRXOG SXW LW GLUHFWO\ LQ FRPSHWLWLRQ ZLWK *RRJOH"

$� 7KHUH
V D ORW RI GHWDLO LQ WKLV YHU\ ORQJ GHFN� , WKLQN

WKH REVHUYDWLRQ KHUH ZDV WKDW LI ZH ZDQWHG WR DFTXLUH %LQJ� ZH

ZRXOG QHHG VRPH SHULRG RI WLPH WR PDNH LW EHWWHU WKDQ *RRJOH�

DQG VR WKH WLPLQJ RI WKDW ZRXOG QHHG WR EH WDNHQ LQWR

FRQVLGHUDWLRQ E\ WKH EXVLQHVV SHRSOH�

4� 5LJKW� $QG DFTXLULQJ %LQJ E\ $SSOH ZRXOG SXW $SSOH LQ

FRPSHWLWLRQ ZLWK *RRJOH� ULJKW"

$� , WKLQN WKH FRQVLGHUDWLRQ EHLQJ GHVFULEHG KHUH LV WKDW LW

ZRXOG SUREDEO\ SXW XV LQ KHDG�WR�KHDG FRPSHWLWLRQ ZLWK *RRJOH

DQG WKDW ZDV RQH RI WKH RSWLRQV DQG KDG LPSOLFDWLRQV�

4� $QG RQH RI WKRVH LPSOLFDWLRQV ZRXOG SUREDEO\ EH WKH HQG RI

WKH ,6$"

$� 3UREDEO\�

4� 1RZ� LQ ���� \RX DGYLVHG DJDLQVW D %LQJ GHDO� ULJKW"

$� , GLG�

4� ,
P JRLQJ WR DVN \RX VRPH PRUH TXHVWLRQV DERXW �� DFWXDOO\�

, KDYH QR IXUWKHU TXHVWLRQV RQ WKDW GRFXPHQW� VLU� :DLW� 1R�

QR� , WDNH LW EDFN� ,
P JRLQJ WR DVN \RX RQH� EXW OHW PH VHW

LW XS� ILUVW�

0U� &RRN WROG 0LFURVRIW LQ ���� WKDW WKHUH ZRXOG EH QR

GHDO UHJDUGLQJ %LQJ� ULJKW"

$� 7KHUH ZDV D PHHWLQJ ZKHUH ZH GHFLGHG QRW WR SURFHHG ZLWK

RXU SURSRVDO� \HV�
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4� $QG 0U� &RRN VSHFLILFDOO\ WROG 0LFURVRIW WKDW"

$� , EHOLHYH VR� \HV�

4� $QG OHW
V JR WR SDJH ����� $QG WKH WLWOH LV� ,OOXVWUDWLYH

PRGHOLQJ� ���� VLGH�E\�VLGH FRPSDULVRQ� 'R \RX VHH WKDW"

$� , GR�

4� $QG WKLV FRPSDUHG *RRJOH UHYHQXH VKDUH EDVHOLQH ZLWK DQ

$SSOH VHDUFK SURGXFW� LV WKDW ULJKW"

$� <HV�

4� $QG WKH VHFRQG ER[ RQ WKH ULJKW VD\V� �$SSOH WDNHV RQ DERXW

ELOOLRQ LQ DQQXDO VHUYLQJ DQG RSHUDWLQJ FRVWV� &RXOG

SRWHQWLDOO\ RIIVHW ZLWK VDYLQJV IURP 6LUL SURJUDP�� LV WKDW

ULJKW"

$� 7KDW
V ZKDW LW VD\V�

4� 6R WKH HVWLPDWLRQ ZDV WKDW LW ZRXOG EH � ELOOLRQ DQQXDOO\

WR VHUYH DQG RSHUDWH $SSOH VHDUFK"

$� ,QFUHPHQWDOO\ RYHU ZKDW ZH ZHUH DOUHDG\ VSHQGLQJ� \HV�

4� 2ND\� $QG QRZ QR IXUWKHU TXHVWLRQV RQ WKDW GRFXPHQW� VLU�

6R ZH GLG ����� /HW
V WDON DERXW ����� ,Q ����

0U� 3HULFD
V WHDP ZDV DJDLQ WDONLQJ WR 0LFURVRIW DERXW %LQJ

RSSRUWXQLWLHV� LV WKDW ULJKW"

$� , WKLQN LW ZDV DQ RQJRLQJ VHULHV RI FRQYHUVDWLRQV IURP ����

RQZDUGV�

4� $QG \RX ZHUH LQYROYHG LQ WKH ���� WDONV DV ZHOO� LV WKDW

ULJKW"

$� , UHFDOO EHLQJ DW DW OHDVW RQH PHHWLQJ LQ ����� PD\EH WZR�
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4� <RX DWWHQGHG PHHWLQJV ERWK ZLWK KLP DQG D EXVLQHVV

GHYHORSPHQW SHUVRQ IURP 0LFURVRIW� LV WKDW ULJKW"

$� ,I , UHFDOO� WKH\ KDG KLUHG QHZ OHDGHUVKLS IRU %LQJ DQG KDG

PDGH IXUWKHU LQYHVWPHQWV DQG ZDQWHG WR FRPH EDFN DQG PDNH WKHLU

FDVH DJDLQ�

4� $QG WKDW ZDV 0U� 3DUDNKLQ� ULJKW"

$� 7KDW ZDV WKH WHFKQLFDO OHDGHU WKH\ KDG KLUHG� 6R , KDG DW

OHDVW RQH PHHWLQJ ZLWK KLP�

4� +H KDG SUHYLRXVO\ EHHQ DW WKH KHDG RI <DQGH[� LV WKDW

ULJKW"

$� +H ZDV� \HV�

4� $QG <DQGH[ LV"

$� ,V WKH QXPEHU RQH VHDUFK HQJLQH LQ 5XVVLD�

4� 2ND\� $QG 0U� 3DUDNKLQ WROG \RX WKDW EHWZHHQ ���� DQG ����

0LFURVRIW FRQWLQXHG WR LQYHVW LQ %LQJ� LV WKDW ULJKW"

$� <HV� +H FKDUDFWHUL]HG LW DV WKH\ KDG VRUW RI UHERRWHG DQG

KDG D QHZ VWUDWHJ\�

4� $QG FRQWLQXHG WR LPSURYH"

$� $QG FRQWLQXHG WR LPSURYH� WKDW
V FRUUHFW�

4� <RX GHFLGHG� LQ ����� WR GR D VWXG\� ULJKW" $ FRPSDULVRQ

RI %LQJ DQG *RRJOH"

$� , WKLQN ODWH ����� HDUO\ �����

4� $QG 0U� &RRN RU 0U� &XH� WKH\ GLGQ
W DVN \RX WR UXQ WKH

VWXG\"

$� 1R�
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4� 7KH ,6$ H[WHQVLRQ GLVFXVVLRQV� WKRVH GLGQ
W KDYH DQ\WKLQJ

WR GR ZLWK \RXU GHFLVLRQ WR UXQ WKH VWXG\"

$� 1R� 7KH ZD\ , ZRXOG FKDUDFWHUL]H LW ZDV WKDW %LQJ ZDV

WHOOLQJ XV \HW DJDLQ WKDW WKH\ KDG SDULW\ ZLWK *RRJOH� DQG VR ,

GHFLGHG� WRJHWKHU ZLWK 0U� 3HULFD� WR DVN WKHLU SHUPLVVLRQ WR

UXQ D VWXG\ WKDW ZH ZRXOG UXQ� DQG WKDW
V ZKDW ZH GLG�

4� �:H� EHLQJ ZKRP"

$� $SSOH�

4� 6R 0U� 3HULFD NQHZ DERXW WKH VWXG\"

$� +H GLG�

4� ,Q ���� \RX LQVWUXFWHG \RXU VHDUFK HYDOXDWLRQ SHRSOH WR GR

D KHDG�WR�KHDG HYDOXDWLRQ RI %LQJ DQG *RRJOH"

$� /DWH ����� , WKLQN� \HDK�

4� /DWH ����� ,
P KDSS\ WR VD\ ����� LI \RX ��

$� <HDK� , WKLQN ZH KDG WKH FRQYHUVDWLRQ ZLWK 0LFURVRIW MXVW

EHIRUH WKH &KULVWPDV VKXWGRZQ� WKHQ , LQVWUXFWHG WKH WHDP LQ

-DQXDU\ WR JHW VWDUWHG RQ LW�

4� 2ND\� 6R ����� $QG D GHWDLOHG HYDOXDWLRQ RI VHDUFK

HQJLQHV LV D VLJQLILFDQW WHFKQLFDO XQGHUWDNLQJ"

$� <HV� ,W
V QRW LQH[SHQVLYH WR GR� \HS�

4� 'LIIHUHQW VHDUFK HQJLQHV XVH GLIIHUHQW WHFKQLTXHV WR

PHDVXUH WKH TXDOLW\ RI WKHLU UHVXOWV"

$� ,V WKDW D TXHVWLRQ"

4� 4XHVWLRQ PDUN�

$� %URDGO\ WKH\ XVH WKH VDPH WHFKQLTXH� ZKLFK LV WR XVH
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VLGH�E\�VLGHV DQG KXPDQ HYDO UDWHUV�

4� $QG MXVW �� , SURPLVHG P\ WHDP , ZRXOGQ
W ZULWH DQ\PRUH�

%XW� MXVW� VLGH�E\�VLGH �� VLGH�E\�VLGH LV ZKHQ \RX SXVK

TXHULHV �� DQG ZH
OO JHW WR WKLV �� WKURXJK WKH V\VWHPV DQG

WKHQ SXW VLGH�E\�VLGH *RRJOHV RQ RQH DQG %LQJV RQ WKH RWKHU VR

WKDW D UHDGHU FDQ HYDOXDWH WKHP QH[W WR HDFK RWKHU"

$� <HV�

4� $QG \RX EHOLHYH WKDW WKDW
V WKH EHVW SUDFWLFH RI GRLQJ DQ

HYDOXDWLRQ"

$� ,W
V KRZ HYDOXDWLRQV DUH GRQH IRU FKDQJHV WR� VD\� %LQJ�

7KH\ ZRXOG GR WKH VDPH WKLQJ� WKH\ ZRXOG WDNH D VHDUFK UHVXOW

ZLWKRXW VRPH SURSRVHG FKDQJH� D VHDUFK UHVXOW ZLWK D SURSRVHG

FKDQJH DQG WKHQ WKH\ UDWH DQ HYDOXDWLRQ DQG WKDW
V KRZ WKH\

ZRXOG GHFLGH WR FKLS DQ LPSURYHPHQW�

4� $QG \RX WKLQN WKDW
V WKH EHVW ZD\ RI GRLQJ LW"

$� ,W
V WKH EHVW SUDFWLFH LQ WKH LQGXVWU\� \HV�

4� 7KH ���� HYDO ZDV $SSOH
V RQO\ WHFKQLFDO HYDOXDWLRQ RI

%LQJ
V VHDUFK� LV WKDW ULJKW"

$� :H
YH GRQH LW VLQFH WKHQ�

4� $QG ZKHQ GLG \RX GR LW VLQFH"

$� 0RVW UHFHQWO\� LQ HDUO\ 
���

4� 7KH ���� HYDOXDWLRQ� \RX XVHG WKH WHUP �EHVW SUDFWLFHV��

,Q IDFW� \RX GLG WKH ���� HYDOXDWLRQ XVLQJ EHVW SUDFWLFHV� LV

WKDW ULJKW"

$� <HV� %HWZHHQ ���� DQG ���� ZH KDG EXLOW XS DQG FRQWLQXHG
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WR LQYHVW LQ $SSOH
V DELOLW\ WR GR VHDUFK VLGH�E\�VLGHV

� $QG VR ZH DFWXDOO\ KDG� \RX NQRZ� D

IDLUO\ FUHGLEOH VHDUFK HYDOXDWLRQ WHDP� PRVWO\ KLUHG IURP

*RRJOH� ZRUNLQJ DW $SSOH�

4� $QG VR� ZKHQ $SSOH GRHV �� MXVW VR , FDSWXUH WKLV�

"

$� 7KDW
V FRUUHFW�

4� $V SDUW RI WKH %LQJ�*RRJOH VLGH�E\�VLGH� \RXU HPSOR\HHV

VKRZHG \RX WKH PHWKRGRORJ\ WKDW WKH\ ZHUH JRLQJ WR XVH IRU WKH

HYDOXDWLRQ DQG \RX DSSURYHG LW"

$� ,W ZDV YHU\ VLPLODU� \HV�

4� 'R \RX WKLQN WKDW WKDW
V SDUW RI WKH EHVW SUDFWLFHV� KDYLQJ

D ZULWWHQ HYDOXDWLRQ SURFHVV EHIRUH WKH DFWXDO WHVWLQJ EHJLQV"

$� <HV� LW
V FRPPRQ WR GR WKDW�

4� 2ND\� $QG IRU WKH ���� HYDOXDWLRQ� \RX WRRN D

VWDWLVWLFDOO\ PHDQLQJIXO QXPEHU RI 6DIDUL TXHULHV DQG \RX UDQ

WKHP RQ ERWK WKRVH V\VWHPV� ULJKW" %LQJ DQG *RRJOH"

$� <HDK� LI , UHFDOO� ZH GLG ZKDW , ZRXOG GHVFULEH DV WKH

PLQLPDOO\ YLDEOH� FUHGLEOH� \RX NQRZ� ILUVW HYDOXDWLRQ� DQG

WKDW ZDV WR WDNH 6DIDUL GHVNWRS TXHULHV� 6DIDUL PRELOH TXHULHV�

6SRWOLJKW GHVNWRS TXHULHV� 6SRWOLJKW PRELOH TXHULHV DQG WKHQ

UXQ WKHP WKURXJK HYDOXDWLRQV IRU �� , WKLQN ZH GLG WKUHH

ODQJXDJHV�
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4� $QG WKH JUDGHUV JUDGHG WZR VHSDUDWH WKLQJV� ERWK UHOHYDQFH�

DV ZHOO DV RYHUDOO SUHIHUHQFH"

$� 7KDW
V FRUUHFW�

4� $QG WKHQ \RX LQVWUXFWHG \RXU VWDII WR VKRZ \RX WKH UHVXOWV

VHYHUDO PRQWKV ODWHU"

$� <HV�

4� 2ND\� $QG \RX VHSDUDWHG RXW �� \RX PHQWLRQHG WKLV� <RX

VHSDUDWHG RXW WKH GHVNWRS DQG WKH PRELOH FRPSOHWHO\� , PHDQ�

WKH\ GLG WZR VHSDUDWH VHWV RI DQDO\VLV� ULJKW"

$� 7ZR GLIIHUHQW VHWV RI TXHULHV� \HDK�

4� 2ND\� $QG WKDW PHDQV WKDW \RX KDG� VRUW RI� RQH TXHU\ VHW

WKDW ZHUH PRELOH DQG WKHQ DQRWKHU TXHU\ VHW WKDW ZHUH GHVNWRS�

ULJKW"

$� 7KDW
V FRUUHFW�

4� $QG RQ WKH HYDOXDWLRQ VLGH \RX HYDOXDWHG WKH GHVNWRS VLGH

E\ VLGH DQG WKHQ \RX HYDOXDWHG WKH PRELOH VLGH E\ VLGH"

$� 7KDW
V FRUUHFW�

4� $QG \RX WKLQN WKDW ZDV EHVW SUDFWLFHV� WRR"

$� <HV�

4� $QG \RX GLG WKLV EHFDXVH �� WKH WZR GLIIHUHQW VHDUFK

SURSHUWLHV EHFDXVH WKH TXHU\ PL[HV PLJKW EH GLIIHUHQW"

$� %HFDXVH RI WKH TXHU\ PL[ PRVWO\� IRU WKLV SDUWLFXODU

H[SHULPHQW�

4� 1RZ� %LQJ LV SULPDULO\ PDFKLQH�ODQJXDJH GULYHQ� LV WKDW

ULJKW"
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$� :HOO� WKH\ UHSUHVHQWHG WR XV DW WKH WLPH WKDW WKH\ ZHUH

OHDQLQJ PRUH KHDYLO\ LQWR QDWXUDO ODQJXDJH PDFKLQH OHDUQLQJ DQG

WKDW WKLV ZRXOG EH WKH IXWXUH RI VHDUFK� $QG , GRQ
W WKLQN

WKH\ ZHUH FRPSOHWHO\ ZURQJ DERXW WKDW� EXW WKH\ ZHUH FHUWDLQO\

PRUH JXQJ�KR RQ LW WKDQ *RRJOH ZDV�

4� 0U� 6FRWW DFWXDOO\ WROG \RX WKDW %LQJ ZDV OHDQLQJ

DJJUHVVLYHO\ WR PDFKLQH OHDUQLQJ LQ ����"

$� <HV� KH WROG XV DERXW D +5 DQG 0LFURVRIW SURMHFW WKH\

FDOOHG WLHULQJ� ZKLFK� ZLWK KLQGVLJKW� ZDV WKHLU ILUVW PDMRU

IRUD\ LQWR ODUJH ODQJXDJH PRGHOV�

4� /HW
V JR WR 83;���� :KDW DUH ZH ORRNLQJ DW KHUH� VLU"

$� 2QH VHFRQG�

6R WKLV ORRNV OLNH WKH SUHVHQWDWLRQ IURP P\ WHDP RI

WKLV ILUVW 0D\ ���� %LQJ HYDOXDWLRQ�

4� <RX FDOOHG 0U� &XH DQG \RX VXPPDUL]HG WKLV SUHVHQWDWLRQ IRU

0U� &XH� LV WKDW ULJKW"

$� 6RPHWLPH DIWHU WKLV� , EHOLHYH , GLG� \HV�

4� 2ND\� $QG VR WKHVH DUH WKH UHVXOWV� $QG VR ZH
UH MXVW

JRLQJ WR PDUFK WKURXJK WKHVH UHVXOWV� $QG ZH
UH JRLQJ WR JR WR

WKH IRXUWK VOLGH� ZKLFK LQ WKH FRUQHU LV ���� RI ��

05� ',17=(5� <RXU +RQRU� WKLV LV LQ HYLGHQFH�

%< 05� ',17=(5�

4� �� RI 83;���� $QG WKLV LV VRUW RI DQ RYHUYLHZ� LV WKDW

FRUUHFW"

$�
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4� $QG LQ WKH QRWHV� WKH ERWWRP OLQH VD\V� �)RU PRVW KHDG

TXHULHV� OLNH�� SDUHQ� �$PD]RQ� JUDGHUV GR QRW KDYH D VWURQJ

SUHIHUHQFH RQH ZD\ RU WKH RWKHU�� 'R \RX VHH WKDW"

$� <HV�

4� 6R IRU PRVW KHDG TXHULHV WKHUH ZDV QRW D VWURQJ SUHIHUHQFH

EHWZHHQ *RRJOH DQG %LQJ� LV WKDW ULJKW"

$� <HDK� , WKLQN WKH\ ZHUH GHVFULELQJ WKDW WKLV WDVN GHVLJQ

ZRXOGQ
W FDSWXUH JUDGHUV
 RSLQLRQV DERXW LW HLWKHU ZD\�

4� 2ND\� /HW
V JR WR VOLGH �� ZKLFK LV %DWHV QXPEHU �����

$� 2ND\�

4� $QG WKH WRS SDUW DGGUHVVHV WKH UHOHYDQFH RI WKH UHVXOWV�

'R \RX VHH WKDW ��

$� , GR�

4� �� LQ D VOLGH"

$QG LW VD\V� �)RU UHVXOW UHOHYDQFH� *RRJOH ZLQV ELJ

DOPRVW HYHU\ZKHUH H[FHSW IRU HQ�86 GHVNWRS ZLWK 6DIDUL TXHULHV�

ZKLFK LV D WLH�� 'R \RX VHH WKDW"

$� , GR�

4� 6R LQ (QJOLVK� LQ WKH 86 *RRJOH DQG %LQJ WLH IRU UHOHYDQW

UHVXOWV RQ GHVNWRS"

$� 7KDW
V ZKDW WKLV VD\V� \HV�

4� , PHDQ� WKLV LV WKH UHVXOWV RI \RXU FRPSDQ\
V RZQ VWXG\�

ULJKW"

$� <HDK� WKLV LV WKH VXPPDU\ VOLGH� 7KH GHWDLOHG VOLGH LV
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4� 2ND\� $QG ZH
OO JHW WKHUH� ,
P WU\LQJ WR PDUFK WKURXJK

WKLV DV TXLFNO\ DV ZH FDQ�

6R� EXW� , PHDQ� WKDW LV ZKDW WKH VOLGH VD\V"

$� <HDK� LW VD\V WKDW UHVXOW UHOHYDQF\ LQ HQ�86 GHVNWRS IRU

6DIDUL TXHULHV ZDV D WLH IRU WKLV SDUWLFXODU HYDOXDWLRQ�

4� $QG HQ�86 GHVNWRS PHDQV (QJOLVK 86 GHVNWRS UHVXOWV"

$� <HV�

4� $QG LW VD\V� LQ WKH EXOOHWV EHORZ WKDW WRS EXOOHW� �*RRJOH

KDV D PXFK ODUJHU OHDG RQ PRELOH WKDQ GHVNWRS�� 'R \RX VHH

WKDW"

$� , GR�

4� $QG \RX EHOLHYH WKDW
V DFFXUDWH�

$� 7KDW
V ZKDW LW VD\V RQ WKH GHWDLOHG VOLGHV ODWHU RQ�

4� <RX GRQ
W KDYH DQ\ UHDVRQ WR GRXEW LW"

$� 1R�

4� $QG WKHQ WKH ERWWRP SDUW RI WKDW VOLGH VD\V� �)RU RYHUDOO

SUHIHUHQFH� %LQJ RXWSHUIRUPV *RRJOH RQ GHVNWRS 8, DQG GLYHUVLW\

LQ HQ�86� EXW WKDW OHDG LV ZHDNHU LQ� �� ZKDW , DVVXPH LV

)UDQFH DQG -DSDQ"

$� 7KDW
V FRUUHFW�

4� $QG ZKDW GRHV �8,� VWDQG IRU WKHUH"

$� 8VHU LQWHUIDFH�

4� 6R LQ WKH ���� HYDO WKDW $SSOH GLG� %LQJ EHDWV *RRJOH RQ

WKH 8, DQG GLYHUVLW\ LQ (QJOLVK LQ WKH 8QLWHG 6WDWHV"
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$� <HV� $QG WKH VSHDNHU QRWHV GRZQ KHUH H[SODLQV ZK\ WKDW ZDV

QRW D VXUSULVH�

4� /HW
V JR WR WKRVH� )LUVW �� LW VD\V� �)LUVW� *RRJOH KDV D

VWURQJ OHDG LQ UHOHYDQFH� LQ SDUWLFXODU IRU ORQJ�WDLO TXHULHV

DQG LQ LQWHUQDWLRQDO ORFDOHV� ULJKW"

$� 2Q ERWK PRELOH DQG GHVNWRS� \HV�

4� 2Q ERWK PRELOH DQG GHVNWRS� $QG \RX GRQ
W GRXEW WKDW DW

DOO� ULJKW"

$� 1R�

4� $QG WKHQ �� VR LQ WKH 86� *RRJOH VWUHQJWK ZDV LQ ORQJ�WDLO

TXHULHV� ULJKW"

$� ,Q UHOHYDQFH JHQHUDOO\� \HV�

4� 2ND\� $QG WKHQ LW VD\V� �2Q WKH RWKHU KDQG� ZH KHDUG WKDW

%LQJ KDV LQYHVWHG KHDYLO\ LQ GHVNWRS IHDWXUHV� LQ SDUWLFXODU�

LQ (QJOLVK 86� ,W
V JRRG WR FRQILUP WKDW HYDO WKDW %LQJ LQ

(QJOLVK 86 GHVNWRS LV DFWXDOO\ SUHIHUUHG�"

$� )RU SUHIHUHQFH� \HV� 6R ZKDW WKH HYDO SHRSOH ZHUH VD\LQJ

KHUH ZDV WKH HYDO ZDV VKRZLQJ D UHVXOW WKDW ZDV H[SHFWHG�

WKHUHIRUH� LW ZDV SUREDEO\ WUXVWZRUWK\�

4� $QG ZH WDONHG DERXW WKLV� 7KH\
UH HYDOXDWLQJ RQ WZR

WKLQJV� 7KH\
UH HYDOXDWLQJ RQ UHOHYDQFH DQG SUHIHUHQFH"

$� <HV�

4� $QG UHOHYDQFH LV KRZ DFFXUDWH WKH UHVXOW LV� $QG

SUHIHUHQFH LV KRZ PXFK SHRSOH MXVW JHQHUDOO\ OLNH WKH UHVXOW

EHWWHU EHWZHHQ WKH WZR"
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$� 7KH JUDGHUV� \HV�

4� $QG SUHIHUHQFH LQFOXGHG UHOHYDQFH� ULJKW"

$� 3UHIHUHQFH LQFOXGHV UHOHYDQFH� \HV�

4� 2ND\� 6R LW
V QRW �� RND\� $QG VR OHW
V JR WR VOLGH ���

7KDW
V ���� LQ %DWHV�

7KLV LV WKH GDWD \RX ZDQWHG WR ORRN DW� VR , ZDQWHG WR

WDNH \RX WKHUH� 'R \RX VHH WKDW� VLU"

$� <HV�

4� 2ND\� $QG VR LI ZH ORRN RQ WKH OHIW VLGH� WKH GHVNWRS

VOLGH� IRU UHOHYDQFH LQ WKH 8QLWHG 6WDWHV� ZH VHH WKDW WKH EOXH

EDU LV XS� VR *RRJOH �� OHW
V H[SODLQ WKH VOLGH D OLWWOH ELW

PRUH�

*RRJOH EHLQJ EHWWHU LV XS� DQG %LQJ EHLQJ EHWWHU LV

GRZQ� LV WKDW ULJKW� RQ WKH GHVNWRS VOLGH"

$QG WKH VFUHHQ LV ELJJHU� LI WKDW KHOSV�

$� ,W
V D SUHWW\ EXV\ VOLGH DQG LW GRHVQ
W KDYH D JRRG OHJHQG�

4� 5LJKW� %XW *RRJOH EHWWHU LV XS� DQG %LQJ EHWWHU LV GRZQ"

$� <HDK� , WKLQN WKDW
V ULJKW�

4� 2ND\� $QG WKHQ DORQJ WKH ERWWRP ZH VHH WKH GLIIHUHQW

FRXQWULHV WKDW ZH
UH ORRNLQJ DW� ULJKW"

$� <HDK� 7KHUH
V RQO\ WKUHH KHUH� EXW ��

4� 2ND\� $QG ZH
UH JRLQJ WR IRFXV RQ WKH 86� $QG IRU WKH 86

RQ UHOHYDQFH� WKHUH
V D WLQQ\ OLWWOH EXPS ZKHUH �� IRU 6DIDUL�

ZKHUH *RRJOH LV EHWWHU RQ UHOHYDQFH� LV WKDW ULJKW"

$� <HV�
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4� $QG IRU �� ZKDW
V WKH VHFRQG RQH" ,W KDV DQ $PHULFDQ IODJ

DQG LW KDV D PDJQLI\LQJ JODVV�

$� 7KDW ZRXOG EH 6SRWOLJKW LQ WKH 86�

4� 2ND\� $QG IRU 6SRWOLJKW� *RRJOH LV PRUH UHOHYDQW� D OLWWOH

KLJKHU XS WKDQ %LQJ RQ GHVNWRS� LV WKDW ULJKW"

$� )RU WKLV HYDO� \HV�

4� $QG WKHQ RQ WKH VXEMHFWV RI SUHVHQWDWLRQ� GLYHUVLW\� DQG

RYHUDOO� %LQJ LV EHWWHU WKDQ *RRJOH RQ GHVNWRS IRU WKLV VWXG\"

$� ,Q WKLV VWXG\� \HV� 7KDW
V ZKDW VXPPDU\ VDLG DV ZHOO�

4� $QG \RX KDYH QR UHDVRQ WR GRXEW WKDW" <RX GRQ
W KDYH

DQRWKHU VWXG\ GRQH LQ ����� ULJKW"

$� 1R� EXW WKH QDWXUH RI WKHVH VWXGLHV LV WKH\
UH YHU\

VWDWLVWLFDOO\ QRLV\� %XW IRU WKLV VWXG\� WKDW
V ZKDW LW VD\V�

4� ,V LW ULJKW� WKDW D VWXG\ OLNH WKLV� \RX ZRXOG ZDQW WR GR

PXOWLSOH WLPHV EHFDXVH \RX ILQG WKHP VWDWLVWLFDOO\ QRLV\"

$� <HV� 6SHFLILFDOO\� WKH VHW RI TXHULHV LV FRPSOHWHO\

UDQGRP� VR \RX
UH VHOHFWLQJ ����� TXHULHV RXW RI ELQV� \RX
UH

GRLQJ WKH VWXG\ �� LI \RX GR WKH VWXG\ QH[W ZHHN ZLWK D

GLIIHUHQW VHW RI WKRXVDQGV RI TXHULHV� \RX ZLOO JHW VRPH DPRXQW

RI QRLVH LQ WKH HYDOXDWLRQ�

4� %XW \RX VLJQHG RII RQ WKLV VWXG\� ULJKW"

$� , GRQ
W NQRZ ZKDW \RX PHDQ E\ �VLJQHG RII� RQ LW� ,W ZDV

SUHVHQWHG WR PH E\ P\ WHDP� , DVNHG P\ WHDP IRU WKH VWXG\�

4� 5LJKW� 7KH\ VKRZHG \RX WKH SDUDPHWHUV EHIRUH WKH\ ZHQW WR

ZRUN"
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$� <HDK� 7KH\ EHOLHYHG WKH UHVXOWV ZHUH LQWHUHVWLQJ WR ORRN

DW� \HV�

4� :KHQ \RX VDZ WKH SDUDPHWHUV WKDW WKH\ SUHVHQWHG WR \RX

EHIRUH WKH\ ZHQW WR ZRUN� \RX EHOLHYHG WKDW LW ZDV D

VWDWLVWLFDOO\ VLJQLILFDQW QXPEHU RI TXHULHV EHLQJ IHG LQ"

$� <HV� %XW , DOVR KDYH D ORW RI H[SHULHQFH ZLWK WKHVH

VWXGLHV� DQG WKHUH
V D ORW RI VWDWLVWLFDO QRLVH� UHJDUGOHVV RI

WKH PHWKRGRORJ\�

4� 6R WKHQ �� QRZ� LW
V \RXU XQGHUVWDQGLQJ WKDW %LQJ LV

LQYHVWHG KHDYLO\ LQ GHVNWRS IHDWXUHV� LV WKDW ULJKW"

$� $QHFGRWDOO\� P\ WHDP� PDQ\ RI ZKLFK KDG ZRUNHG DW *RRJOH�

EHOLHYHG WKDW WKDW
V ZKHUH %LQJ ZDV SXWWLQJ PRVW RI LWV HQHUJ\�

4� $QG ZKDW
V D IHDWXUH"

$� $ IXWXUH ZRXOG EH VRPHWKLQJ OLNH D RQH ER[ RU D OLVW� WKH

NLQG RI WKLQJV ZH ZHUH WDONLQJ DERXW WKLV PRUQLQJ ZKHUH LQVWHDG

RI JHWWLQJ MXVW WHQ EOXH OLQNV� \RX
UH JHWWLQJ DQ DQVZHU�

<RX
UH JHWWLQJ D IDQF\ 8,� EDVLFDOO\�

4� $QG VFDOH LV QRW UHTXLUHG IRU GHVNWRS IHDWXUHV� ULJKW"

$� ,W
V DQ RUWKRJRQDO LVVXH� , WKLQN� IRU IHDWXUHV�

4� ,W
V QRW UHOHYDQW"

$� :HOO� LW
V UHOHYDQW EHFDXVH \RX QHHG WR GHFLGH ZKLFK

IHDWXUHV WR SULRULWL]H�

4� 6R VFDOH LV UHOHYDQW WR GHFLGH ZKDW IXWXUHV WR SULRULWL]H�

EXW LW
V QRW UHOHYDQW LQ DFWXDOO\ SXWWLQJ WKH IHDWXUHV

WRJHWKHU"
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$� 1R� WKDW
V D VRIWZDUH HQJLQHHULQJ LQYHVWPHQW�

4� 2ND\� %LQJ ZDV RSWLPL]LQJ IRU KRZ WKH SDJH DSSHDUHG�

UDWKHU WKDQ WKH XVHU JHWWLQJ WKH PRVW UHOHYDQW DQVZHU� ULJKW"

$� <HV� $QG JLYHQ WKH\ ZHUH WKH GHIDXOW RQ GHVNWRS DQG WKH\

ZHUH D VRIWZDUH FRPSDQ\ ZLWK D ORW RI H[SHULHQFH EXLOGLQJ

VRIWZDUH IRU :LQGRZV� LW
V QRW D VXUSULVH IRU XV�

4� 7KH\ DOVR JRW D IDLU DPRXQW RI VFDOH RQ %LQJ IURP WKH

:LQGRZV HQYLURQPHQW"

$� 7KDW
V WUXH DV ZHOO� \HV�

4� 1RZ� RQH FRQFOXVLRQ IURP WKH ���� HYDOXDWLRQ ZDV WKDW

*RRJOH RXWSHUIRUPV %LQJ RQ PRELOH VHDUFK� LV WKDW ULJKW"

$� <HV�

4� $QG \RX ZHUH DVNHG� \RX VDLG \RX FDQ
W GHILQLWLYHO\ VD\ ZK\

*RRJOH RXWSHUIRUPHG %LQJ RQ PRELOH VHDUFK EHFDXVH \RX GRQ
W

NQRZ WKH GHWDLOV RI %LQJ
V VHDUFK HQJLQH� LV WKDW ULJKW"

$� 1RW NQRZLQJ WKH GLIIHUHQFH EHWZHHQ WKH %LQJ DOJRULWKPV DQG

WKH *RRJOH DOJRULWKPV� LW
V KDUG WR GHILQLWLYHO\ VD\ KRZ PXFK

TXHU\ YROXPH PDWWHUV�

4� <RX
YH QHYHU EHHQ RQ WKH %LQJ V\VWHP"

$� ,
YH QHYHU VHHQ WKH GHWDLOV RI WKH %LQJ DOJRULWKP� QR�

4� $QG \RX ZRXOG QHHG WR VHH WKH GHWDLOV RI WKH %LQJ DOJRULWKP

WR PDNH D UHDOLVWLF DVVHVVPHQW RI KRZ VFDOH DIIHFWV WKDW

DOJRULWKP"

$� $V D SURSRUWLRQ FRPSDUHG WR DOO WKH RWKHU IDFWRUV� OLNH

PDFKLQH OHDUQLQJ� \HV�
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4� 7KH IDFW %LQJ LV QRZKHUH RQ PRELOH LV D FKDOOHQJH RU D

KHDGZLQG IRU %LQJ� 'R \RX DJUHH ZLWK WKDW"

$� *LYHQ ZKDW , XQGHUVWRRG DERXW KRZ *RRJOH DOJRULWKPV ZRUN�

\HV� , WKRXJKW LW ZDV D KHDGZLQG�

05� ',17=(5� 2ND\� 6R ZH DUH QRZ WR D SRLQW� <RXU

+RQRU� ZKHUH ZH DUH JRLQJ WR DVN VRPH TXHVWLRQV DERXW *RRJOH�

$QG ZH
YH EHHQ DVNHG E\ RXU FROOHDJXHV WR JLYH D KHDGV�XS VR

WKDW WKH $SSOH SHRSOH PD\ H[FXVH WKHPVHOYHV�

7+( &2857� 2ND\� 'RHV WKDW LQFOXGH DOO $SSOH

FRXQVHO RU ��

05� ',17=(5� ,
P VRUU\"

7+( &2857� $UH WKHUH H[FHSWLRQV" 1R"

06� +2))0$1 /(17� -XVW LQ�KRXVH� <RXU +RQRU�

7+( &2857� -XVW LQ�KRXVH FRXQVHO� , JRW \RX� 7KDQN

\RX�

�7KH IROORZLQJ SURFHHGLQJV UHPDLQ LQ FORVHG VHVVLRQ��

%< 05� ',17=(5�

4� $QG VR ZH
UH JRLQJ WR JR WR 83;����

$QG� VLU� WKLV LV D GHFN IURP *RRJOH� WKDW *RRJOH

SURGXFHG IURP $SULO ����� D UHVHDUFK DQG 0, DOO�KDQGV� LV WKDW

ULJKW"

$� <HV�

05� ',17=(5� 7KLV LV LQ HYLGHQFH� <RXU +RQRU�

%< 05� ',17=(5�

4� $QG LI \RX ORRN DW WKH IRXUWK SDJH� <RXU WHDP� WKH PDFKLQH
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LQWHOOLJHQFH WHDP LV RQH RI WKH WHDPV WKDW
V OLVWHG LQ WKLV

GHFN"

$� <HV�

4� 2ND\� $QG LI \RX JR WR SDJH �� %DWHV QXPEHU ����� ZH VHH

ZKLFK�GRRU�ZLOO�VKH�IROORZ SUREOHP�

$� 2ND\�

4� 2ND\� $QG DUH \RX IDPLOLDU ZLWK WKLV SUREOHP"

$� *LYH PH RQH VHFRQG KHUH�

4� ,
P KDSS\ WR ZDON WKURXJK LW� EXW ,
P WU\LQJ WR ��

$� <HDK� WKLV DSSHDUV WR EH SDUW RI D SUHVHQWDWLRQ FDOOHG

�0LQG 5HDGHU�� ZKLFK LV DERXW UHFRPPHQGDWLRQ V\VWHPV�

4� ,W
V SDUW RI WKH UDQNLQJ FKDOOHQJH� ULJKW"

$� 1R� WKLV ZDV D FRPSOHWHO\ GLIIHUHQW WKLQJ� 7KLV LV

UHFRPPHQGDWLRQ V\VWHPV IRU RWKHU WKLQJV�

4� :KDW
V D UHFRPPHQGDWLRQ V\VWHP� VLU"

$� $ UHFRPPHQGDWLRQ V\VWHP ZRXOG EH UHFRPPHQGLQJ PXVLF \RX

PLJKW OLNH WR SOD\ EDVHG RQ ZKDW \RX
YH SOD\HG LQ WKH SDVW� RU

<RX7XEH YLGHRV WKDW \RX PLJKW ZDQW WR ZDWFK� 6R WKLV ZDV D

UHVHDUFK SURMHFW WR VHH KRZ ZHOO \RX FRXOG OHDUQ IURP SHUVRQDO

VLJQDOV� LQFOXGLQJ� , DVVXPH� VHDUFK LQWHUDFWLRQV�

4� 6R LW ZDV DQRWKHU ZD\ WR OHDUQ WKURXJK VHDUFK LQWHUDFWLRQV

RU HQJDJHPHQW� LV WKDW ULJKW"

$� 6RPH ZHUH JHQHUDO UHVHDUFK SUREOHP RQ UHFRPPHQGDWLRQV

JHQHUDOO\�

4� ,I \RX JR WR SDJH ����� 7KH QRWHV VD\� �,QVWHDG RI
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DWWHPSWLQJ WR GHVFULEH WKURXJK D QRLV\ SURFHVV ZKDW HDFK GRRU

LV DERXW� ZH GHVFULEH LW EDVHG RQ WKH SHRSOH ZKR WRRN LW�� LV

WKDW ULJKW"

$� <HV�

4� 7KDW
V WKH HQJDJHPHQW SURFHVV� ZKDW GLG SHRSOH VHOHFW"

$� 7KLV LV JHQHUDOO\ FDOOHG D FROODERUDWLYH ILOWHULQJ SURFHVV�

%XW LW
V D NLQG RI HQJDJHPHQW� \HV�

4� 7KHQ \RX ZULWH �� QRW \RX� %XW WKHQ LW VD\V� �:H FDQ GR

WKLV DW *RRJOH EHFDXVH DW RXU VFDOH HYHQ WKH PRVW REVFXUH

FKRLFH ZRXOG KDYH EHHQ H[HUFLVHG E\ WKRXVDQGV RI SHRSOH�� LV

WKDW ULJKW"

$� <HDK� $ JRRG H[DPSOH RI WKLV ZRXOG EH OLNH <RX7XEH YLGHR

ZDWFKLQJ� IRU H[DPSOH�

4� $QG HQJDJHPHQW LV REWDLQHG IURP �� VR� WKLV LV QRW �� LV

WKLV UHODWHG WR WKH HQJDJHPHQW IURP JHQHUDO VHDUFK"

$� )RU WKLV �� WKLV UHFRPPHQGDWLRQ SURMHFW� \HV� DOPRVW

FHUWDLQO\ WKH\ ZHUH DEOH WR XVH WKH VHDUFK VLJQDOV DV SDUW RI

LW� EXW LW ZDVQ
W D VHDUFK SURMHFW�

4� 2ND\� 1R IXUWKHU TXHVWLRQV RQ WKDW GRFXPHQW� VLU�

83;���� 6R� WKLV RQH�

05� ',17=(5� /HW
V VHH� 7KLV LV HQWHUHG� <RXU

+RQRU�

%< 05� ',17=(5�

4� 7KLV RQH� VLU� LV JRLQJ WR IOLS WKLQJV�

$� ���"
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4� ���� VLU� -XVW OHW PH NQRZ ZKHQ \RX
UH WKHUH�

$� , GRQ
W EHOLHYH , KDYH D ��� KHUH�

4� 83; ��

$� 1R� , IRXQG LW� ,
P VRUU\� , DSRORJL]H�

4� 2ND\� 6R WKLV LV JRLQJ WR IOLS WKLQJV EHFDXVH WKLV HPDLO

\RX
UH JRLQJ WR EH WDONLQJ DERXW WKH $SSOH UHODWLRQVKLS� EXW

IURP WKH VHDW RI *RRJOH� ZKHUH \RX ZHUH LQ ����� ULJKW"

$� <HV�

4� 2ND\� $QG VR WKH ERWWRP HPDLO LV RQH IURP %UXFH 6HZHOO�

:KR LV KH"

$� , GRQ
W NQRZ� 2EYLRXVO\� DQ $SSOH HPSOR\HH� EXW , GRQ
W

NQRZ KLP�

4� $QG KH ZULWHV �� DQG KH
V ZRUNLQJ ZLWK 'DQLHO $OHJUH� 'R

\RX NQRZ KLP"

$� , WKLQN KH ZDV LQ PDUNHWLQJ� %XW QR� ,
P QRW IDPLOLDU ZLWK

KLP�

4� $QG 0U� 6HZHOO ZULWHV WR 0U� $OHJUH� �+HUH LV WKH GUDIW

ODQJXDJH , SURSRVH IRU WKH GDWD H[FKDQJH VHFWLRQ� :H ZLOO

KDYH� �� DQG WKH VXEMHFW LV� ,6$ ZRUNLQJ GUDIW IURP WRGD\
V

PHHWLQJ �� �ZH ZLOO KDYH PRUH VSHFLILFLW\ DURXQG WKLV ODWHU

WRGD\�� 'R \RX VHH WKDW"

$� , GR�

4�
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"

$� 7KDW
V ZKDW LW VD\V KHUH� \HDK�

4� 2ND\�

� 'R \RX VHH WKDW"

$� , GR�

4� $QG 0U� $OHJUH ZULWHV WR \RX� DQG KH ZULWHV� �:H PHW ZLWK

$SSOH \HVWHUGD\ DQG WKH\ KDG D QHZ UHTXHVW RQ WKH GDWDVHW

UHTXHVW VHFWLRQ� 7KH\ ZDQWHG LW WR EH UHFLSURFDO� PHDQLQJ WKDW

WKH\ ZDQW WR NQRZ ZKLFK OLQNV RQ JRRJOH�FRP UHVXOWV ZHUH

FOLFNHG RQ� KRZ ORQJ LW WRRN WR VDWLVI\ WKH XVHU
V TXHU\ RQ

*RRJOH�� 'R \RX VHH WKDW"

$� , GR�

4� 7KHLU UDWLRQDOH ZDV WKDW WKH\ ZDQWHG WR LPSURYH WKHLU XVHU

H[SHULHQFH ZLWK WKH LQIRUPDWLRQ� 6R WKLV LV $SSOH DVNLQJ IRU

XVHU HQJDJHPHQW GDWD IURP *RRJOH� ULJKW"

$� :HOO� LW VRXQGV OLNH WKH\
UH DFWXDOO\ DVNLQJ IRU UDQNLQJ

LQIRUPDWLRQ� OLNH� \RX NQRZ� ZKLFK SRVLWLRQ ZDV FOLFNHG RQ� DV

ZHOO DV ��

4� 7KDW ZRXOG EH SDUW RI WKH HQJDJHPHQW LQIRUPDWLRQ� ULJKW"

$� ,W ZRXOG EH PRUH WKDQ WKDW� ,W ZRXOG DFWXDOO\ OHDN WKH

UDQNLQJ VLJQDO IURP *RRJOH�

4� 2ND\� $QG KH ZULWHV� �:H JDYH WKHP WKH FOHDU KHDGV�XS WKDW

ZH GRQ
W VKDUH WKLV LQIRUPDWLRQ� DV LW LV NH\ WR RXU VHFUHW
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VDXFH� EXW ZH ZRXOG GLVFXVV ZLWK \RX QHYHUWKHOHVV�� 'R \RX VHH

WKDW"

$� <HV�

4� $QG WKHQ \RX UHVSRQG� �:KDW DUH WKH\ WU\LQJ WR OHDUQ

H[DFWO\" 7KH\ NQRZ ZKLFK TXHULHV WKH\ KDQG RII WR XV� VR ZKDW

GDWD DUH WKH\ DVNLQJ IRU"� 6R ZKDW ZDV \RXU FRQFHUQ WKHUH�

VLU"

$� 5LJKW� 6R WKLV LV PH LQ P\ UROH DW *RRJOH� UHVSRQGLQJ WR

WKLV UHTXHVW IURP $SSOH� DQG ,
P VD\LQJ WKH\ NQRZ ZKLFK TXHULHV

WKH\ JLYH XV� VR ZKDW PRUH LV LW WKH\
UH WU\LQJ WR OHDUQ" 7KH\

NQRZ ZKLFK RQHV WKH\ GLVSODFHG� WKH\ NQRZ ZKLFK RQHV WKH XVHU

FKRVH WR JR WR *RRJOH RU WKH RWKHU VHDUFK HQJLQHV� VR ZKDW LV

$SSOH WU\LQJ WR DVN XV IRU KHUH"

4� :HOO� $SSOH VHHV WKH TXHU\� EXW $SSOH GRHV QRW VHH WKH

HQJDJHPHQW� WKH FOLFN� LV WKDW ULJKW"

$� 7KH\ VHH WKH FOLFN RQ WKH VXJJHVWLRQ� WKH\ GRQ
W VHH WKH

FOLFN RQ WKH UDQNHG UHVXOWV DW *RRJOH� \HV�

4� 6R HYHQ LI WKH �� LI WKH XVHU HQGV XS RQ D *RRJOH 6HDUFK

SDJH� $SSOH GRHVQ
W VHH DQ\WKLQJ HOVH DIWHU WKDW"

$� 7KDW
V ULJKW�

4� 2ND\� 6R WKH\ GRQ
W VHH WKH FOLFN� WKH\ GRQ
W VHH WKH

VFUROO� WKH\ GRQ
W VHH DQ\ RI WKRVH HQJDJHPHQWV WKDW ZH
YH

WDONHG DERXW"

$� 7KDW
V FRUUHFW�

4� $QG DOO RI WKRVH DUH SDUW RI WKH LQIRUPDWLRQ WKDW LV WKH
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VHFUHW VDXFH" 7KDW
V ZKDW 'DQLHO $OHJUH ZULWHV� FRUUHFW"

$� <HV� 6KDULQJ WKDW LQIRUPDWLRQ ZRXOG OHDN WKH UDQNLQJ

VLJQDO� ZKLFK \RX FRXOG WKHQ XVH WR EXLOG DQRWKHU VHDUFK

HQJLQH�

4� $QG \RX ZULWH� �,I LW
V ZKLFK ZHE SDJHV SHRSOH XOWLPDWHO\

YLVLW IRU D TXHU\� ZH ZRXOG� �� HPSKDVLV �� �QRW VKDUH WKDW

UDQNLQJ VLJQDO�� 'R \RX VHH WKDW"

$� 7KDW
V FRUUHFW�

4� 6R \RX ZHUH DJDLQVW VKDULQJ WKDW NLQG RI LQIRUPDWLRQ ZLWK

$SSOH� LV WKDW ULJKW"

$� 9HU\ PXFK VR� \HDK�

4� %HFDXVH LW ZRXOG KHOS WKHP GHYHORS D VHDUFK HQJLQH"

$� :HOO� LW
V D YHU\ SURSULHWDU\ SLHFH RI LQIRUPDWLRQ� KRZ \RX

UDQN WKH UHVXOWV�

4� $QG P\ ODVW TXHVWLRQ LV� VLU� DP , ULJKW WKDW LQ D JLYHQ

\HDU *RRJOH ZRXOG UXQ WKRXVDQGV RI WHVWV IRU SURSRVHG

LPSURYHPHQWV WR LWV VHDUFK SURGXFW"

$� <HV� W\SLFDOO\�

4� $QG ZKHQ \RX ZHUH DW *RRJOH \RX KDG D UROH LQ VLJQLQJ RII

RQ WKRVH DQG KHOSLQJ VHOHFW WKRVH"

$� 7\SLFDOO\ QRW� 7KH ZD\ LW XVXDOO\ ZRUNHG ZDV HQJLQHHUV

ZRXOG UHTXHVW HYDOXDWLRQV DQG WKHQ LI WKH\ JRW SRVLWLYH

UHVXOWV� WKH\ ZRXOG FRPH WR XV DQG DVN IRU XV WR VLJQ RII RQ

FKLSSLQJ WKH FKDQJH DW VFDOH RQ JRRJOH�FRP�

4� $QG WKRVH HYDOXDWLRQV ZHUH OLYH H[SHULPHQWV� ULJKW"
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$� 7\SLFDOO\� \HV�

4� *RRJOH QHYHU PDGH D FKDQJH WR LWV DOJRULWKP ZLWKRXW GRLQJ D

OLYH H[SHULPHQW� ULJKW"

$� , ZRXOGQ
W VD\ QHYHU� EXW W\SLFDOO\ QR�

4� 7KH SURFHVV ZDV LI DQ H[SHULPHQW ZDV DSSURYHG� LW ZRXOG EH

RQH RI WKH WKRVH $�% H[SHULPHQWV� EXW LW ZRXOG EH OLYH� LW

ZRXOG UXQ RQ WKH V\VWHP� ULJKW"

$� 5LJKW� EXW LW ZDV D YHU\ FRPPRQ SUDFWLFH� VR LW ZRXOG EH

DSSURYHG ORZ GRZQ LQ WKH RUJDQL]DWLRQ�

05� ',17=(5� :LWK WKDW� <RXU +RQRU� ZH KDYH QR

IXUWKHU TXHVWLRQV �� OHW PH FKHFN�

�3DXVH��

05� ',17=(5� 1R IXUWKHU TXHVWLRQV DQG ZH SDVV WKH

ZLWQHVV�

05� 6$//(7� 1R TXHVWLRQV�

05� 6&+0,'7/(,1� <RXU +RQRU� FDQ , PDNH D

VXJJHVWLRQ" , KDYH MXVW D FRXSOH RI TXHVWLRQV IRU WKH ZLWQHVV

DERXW WKH *RRJOH PDWHULDO WKDW , FRXOG DVN ULJKW QRZ� EHIRUH ZH

WDNH RXU OXQFK EUHDN� EXW ZLWK $SSOH
V FRXQVHO RXW� DQG WKHQ ZH

FRXOG UHVXPH ZLWK $SSOH
V FRXQVHO EDFN LQ�

7+( &2857� 7KDW
V ILQH� :K\ GRQ
W ZH JR DKHDG DQG

ILQLVK XS WKDW SRUWLRQ�

05� ',17=(5� $OVR� <RXU +RQRU� LI LW FRQYHQLHQFHV

WKH &RXUW DQG ZLWQHVV� ZH ZRXOG EH KDSS\ WR FXW WKH OXQFK EUHDN

D OLWWOH ELW�
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7+( &2857� /HW PH VHH ZKHUH 0U� 6FKPLGWOHLQ LV

EHIRUH ZH PDNH WKDW GHFLVLRQ� *R DKHDG�

&5266�(;$0,1$7,21

%< 05� 6&+0,'7/(,1�

4� *RRG DIWHUQRRQ� 0U� *LDQQDQGUHD�

<RX ZHUH MXVW DVNHG D TXHVWLRQ E\ 0U� 'LQW]HU DERXW

SURYLGLQJ LQIRUPDWLRQ UHJDUGLQJ FOLFNHG�RQ *RRJOH 6HDUFK

UHVXOWV EDFN WR $SSOH� $QG WKLV ZDV D TXHVWLRQ WKDW FDPH XS WR

\RX ZKLOH \RX ZHUH ZRUNLQJ DW *RRJOH� LV WKDW ULJKW"

$� <HV�

4� $QG , EHOLHYH \RX GHVFULEHG WKDW DV �� LI WKDW LQIRUPDWLRQ

ZDV SURYLGHG� LW ZRXOG HVVHQWLDOO\ SURYLGH $SSOH ZLWK WKH GDWD

WKDW FRXOG DOORZ WKHP WR ILJXUH RXW *RRJOH
V UDQNLQJ VLJQDO� LV

WKDW ULJKW"

$� ,W ZRXOG OHDN WKH UDQNLQJ VLJQDO� \HV�

4� $QG GLG *RRJOH �� ZKLOH \RX ZHUH DW *RRJOH� GLG *RRJOH

WUHDW WKH UDQNLQJ VLJQDO DV SURSULHWDU\ LQIRUPDWLRQ"

$� <HV�

4� 'LG *RRJOH WUHDW DOO RI LWV DOJRULWKPV DQG VLJQDOV DV

SURSULHWDU\ LQIRUPDWLRQ"

$� 9HU\ PXFK VR� \HV�

4� ,I DQ\ RWKHU EURZVHU WKDW *RRJOH KDG D GHIDXOW VHDUFK

HQJLQH UHODWLRQVKLS ZLWK KDG DVNHG IRU WKDW FOLFN LQIRUPDWLRQ�

ZRXOG *RRJOH
V UHVSRQVH KDYH EHHQ WKH H[DFW VDPH"

$� , EHOLHYH LW ZRXOG� \HV�
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4� ,Q RWKHU ZRUGV� LI 0R]LOOD RU 2SHUD RU DQ\ RWKHU EURZVHU

ZKHUH *RRJOH KDG DQ DJUHHPHQW WR EH WKH GHIDXOW VHDUFK HQJLQH�

LI WKDW EURZVHU KDG DVNHG IRU FOLFN GDWD� ZKDW ZRXOG *RRJOH
V

UHVSRQVH KDYH EHHQ �� RU� ZKDW ZRXOG \RXU UHFRPPHQGDWLRQ KDYH

EHHQ"

$� , ZRXOG EH VWURQJO\ RSSRVHG WR LW�

4� 2ND\� , EHOLHYH \RX ZHUH DOVR VKRZQ VRPH GRFXPHQWV ��

VWULNH WKDW�

'XULQJ \RXU WLPH DW *RRJOH� \RX ZHUH �� , WKLQN \RX ZHUH

DVNHG VRPH TXHVWLRQV DERXW ZKHQ *RRJOH DQG $SSOH ZRXOG KDYH

FRQYHUVDWLRQV DERXW ZKHWKHU $SSOH
V VXJJHVWLRQV ZHUH GHOLYHULQJ

D JRRG XVHU H[SHULHQFH� UDWKHU WKDQ DOORZLQJ *RRJOH
V

VXJJHVWLRQV WR WULJJHU LQVWHDG� 'R \RX UHFDOO WKDW"

$� <HV�

4� $QG ZKLOH \RX ZHUH DW *RRJOH� GLG WKH *RRJOH DQG $SSOH

WHDPV PHHW RQ D IDLUO\ UHJXODU EDVLV WR WU\ WR GHWHUPLQH WKH

ULJKW ZD\ WR RSWLPL]H WKH 6DIDUL XVHU H[SHULHQFH"

$� $V , UHFDOO� ZKHQ , ZDV DW *RRJOH WKDW ZDV SUHWW\ XQFRPPRQ�

7KHUH ZDV D JUHDW GHDO RI PLVWUXVW EHWZHHQ WKH WZR WHDPV DW

WKDW WLPH�

4� $QG GLG WKHUH FRPH D WLPH ZKHQ *RRJOH UDLVHG ZLWK $SSOH

LVVXHV DERXW WKH VXJJHVWLRQV WKDW $SSOH ZDV PDNLQJ"

$� , WKLQN WKH\ GLG WKLV LQ EXVLQHVV VWDWXV PHHWLQJV WKDW ,

GLG QRW DWWHQG� %XW WKH PHVVDJH JRW EDFN WR PH� ERWK ZKHQ ,

ZDV DW *RRJOH WKDW $SSOH ZDV GRLQJ VRPH RSWLPDO WKLQJV� DQG
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ZKHQ , ZDV DW $SSOH WKDW *RRJOH ZDV XQKDSS\ ZLWK WKRVH

VXJJHVWLRQV�

4� :KHQ \RX ZHQW RYHU WR $SSOH DQG \RX ZHUH RQ WKH $SSOH VLGH

RI WKHVH FRQYHUVDWLRQV� GLG \RX OHDUQ DERXW LQVWDQFHV ZKHUH

$SSOH ZDV LQ IDFW VRUW RI WULJJHULQJ VXJJHVWLRQV WKDW ZHUH QRW

UHVXOWLQJ LQ WKH EHVW XVHU H[SHULHQFH"

$� <HDK� , WKLQN , YHU\ TXLFNO\ DVVHVVHG WKDW WKHLU

LPSOHPHQWDWLRQ RI 6HDUFK� WKDW

WKDW ZH WDONHG DERXW WKLV PRUQLQJ ZDV RYHU�

WULJJHULQJ DQG SURYLGLQJ YHU\ SRRU XVHU H[SHULHQFH�

4� 'LG *RRJOH DQG $SSOH ZRUN WRJHWKHU ZKLOH \RX ZHUH DW $SSOH

WR WU\ WR RSWLPL]H IRU D EHWWHU XVHU H[SHULHQFH"

$� 1R� ZH GLG QRW ZRUN GLUHFWO\ WRJHWKHU RQ LW�

4� 'LG \RX KDYH GLVFXVVLRQV WKDW OHG $SSOH WR WU\ WR RSWLPL]H

IRU D EHWWHU XVHU H[SHULHQFH"

$� , GLG QRW� , ZDV DZDUH WKDW WKH EXVLQHVV GLVFXVVLRQV ZHUH

H[SUHVVLQJ WKDW *RRJOH WKRXJKW ZH FRXOG GR EHWWHU IRU XVHUV DQG

EHWWHU IRU WKH UHYHQXH DJUHHPHQW� %XW , ZDVQ
W LQYROYHG LQ

WKRVH GLVFXVVLRQV� , ZDV ORRNLQJ DW LW SXUHO\ IURP WKH XVHU

EHQHILW VLGH�

4� , EHOLHYH \RX VDLG WKDW FDXVHG \RX WR PDNH DGGLWLRQDO

LQYHVWPHQWV WR LPSURYH $SSOH
V VHDUFK WHFKQRORJLHV"

$� <HDK� ZH PDGH VLJQLILFDQW LQYHVWPHQWV LQ ZKDW ZH GHVFULEHG

WKLV PRUQLQJ DV � DQG ZH DFWXDOO\ KDG ODXQFKHG

D VPDOO QXPEHU RI IHDWXUHV WKDW ZHUH SURYLGLQJ D SRRU XVHU
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H[SHULHQFH�

05� 6&+0,'7/(,1� 7KDW
V DOO , KDYH IRU WKLV SRUWLRQ�

<RXU +RQRU�

7+( &2857� 'R \RX KDYH DQ HVWLPDWH IRU KRZ ORQJ WKLV

H[DPLQDWLRQ ZLOO WDNH"

05� 6&+0,'7/(,1� 3UREDEO\ DQ KRXU�

7+( &2857� $QG WKHQ� 0U� 'LQW]HU� , XQGHUVWDQG

WKHUH
V VWLOO VRPH TXHVWLRQV LQ RSHQ VHVVLRQ WKDW \RX ZLVK WR

DVN"

05� ',17=(5� , ZDQW DKHDG DQG DVNHG WKHP� <RXU

+RQRU� MXVW WR PRYH WKLQJV DORQJ� PDNH LW PRUH PDQDJHDEOH�

7KUHH PLQXWHV RI TXHVWLRQV� VR ZH MXVW ZHQW DKHDG� :H KDYH QR

IXUWKHU TXHVWLRQV H[FHSW IRU UHVHUYLQJ� :H KDYH QR IXUWKHU

TXHVWLRQV�

7+( &2857� $OO ULJKW� :K\ GRQ
W ZH MXVW �� LW ZRXOG

KHOS PH RXW LI ZH VKRUWHQ WKH OXQFK EUHDN WR �� PLQXWHV� WR JHW

WR P\ DIWHUQRRQ VHVVLRQV� 6R LI �� LW
V ����� QRZ� :H
OO

UHVXPH DW �����

:H
OO VHH HYHU\ERG\ DW ����� 7KDQN \RX� HYHU\RQH�

05� 6&+0,'7/(,1� 7KDQN \RX� <RXU +RQRU�

7+( &2857� 'RHV DQ\ERG\ �� DUH ZH QRW WKHQ

DQWLFLSDWLQJ DQ\ RSHQ FRXUW TXHVWLRQLQJ RI 0U� *LDQQDQGUHD IRU

WKH UHVW RI WKH GD\"

05� 6&+0,'7/(,1� 8P ��

7+( &2857� , JXHVV WKHUH ZDV VRPH \HVWHUGD\�
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05� 6&+0,'7/(,1� 7KHUH
V D VHJPHQW WKDW , FDQ EDFN

ORDG WR WKH EDFN RU GR LW ULJKW DW WKH IURQW� ZKLFKHYHU \RX

SUHIHU� %XW , KDYH D VPDOO �� D UHODWLYHO\ VPDOO VHJPHQW�

7+( &2857� /HW
V GR WKLV LW ZD\� :H
OO FRPSOHWH

\RXU FORVHG H[DPLQDWLRQ� WKH UHGLUHFW� ZKDWHYHU LW PD\ EH LQ

FORVHG� DQG WKHQ ZH
OO UH�RSHQ DQG ZH FDQ ILQLVK XS� 6R LW PD\

EH D OLWWOH ELW�

7KDQN \RX� HYHU\RQH�

�5HFHVV��

7+( &2857� 0U� 6FKPLGWOHLQ� ZH
UH UHDG\ ZKHQ \RX

DUH�

05� 6&+0,'7/(,1� <RXU +RQRU� LI , PD\ DSSURDFK�

,
YH JRW D ELQGHU RI GRFXPHQWV IRU WKH ZLWQHVV�

%< 05� 6&+0,'7/(,1�

4� *RRG DIWHUQRRQ� 0U� *LDQQDQGUHD�

7KLV PRUQLQJ \RX ZHUH DVNHG VRPH TXHVWLRQV E\

SODLQWLII
V FRXQVHO DERXW VRPH PHHWLQJV WKDW \RX ZHUH LQYROYHG

LQ ZLWK UHSUHVHQWDWLYHV IURP 0LFURVRIW LQ ���� WR DVVHVV WKH

%LQJ VHDUFK HQJLQH� 'R \RX UHFDOO WKDW"

$� , GR�

4� 'LG 0U� &RRN SHUVRQDOO\ DVN \RX WR JHW LQYROYHG LQ

HYDOXDWLQJ 0LFURVRIW
V %LQJ VHDUFK HQJLQH"

$� <HV� ,Q D PDQQHU� \HDK�

4� $QG ZKDW ZHUH WKH FLUFXPVWDQFHV WKDW OHG WR WKLV HQJDJHPHQW

ZLWK 0LFURVRIW DERXW %LQJ"
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$� 0\ XQGHUVWDQGLQJ ZDV WKDW 0U� &RRN KDG PHW WKH &(2 RI

0LFURVRIW DW DQ HYHQW HDUOLHU LQ WKH VXPPHU� DQG WKDW

SUHFLSLWDWHG D VHULHV RI GLVFXVVLRQV DERXW ZKHWKHU RU QRW ZH

VKRXOG EH GRLQJ PRUH ZLWK %LQJ�

4� 'LG 0LFURVRIW UHDFK RXW DQG SURSRVH WKLV HQJDJHPHQW WR

$SSOH RU GLG $SSOH UHDFK RXW WR 0LFURVRIW DQG SURSRVH WKLV

HQJDJHPHQW"

$� , WKLQN WKH IRUPHU�

4� $QG LQ ����� DW WKH WLPH WKDW WKLV HQJDJHPHQW ZLWK

0LFURVRIW RFFXUUHG� ZDV $SSOH DW WKDW SRLQW HYDOXDWLQJ WKH

6DIDUL DJUHHPHQW ZLWK *RRJOH DQG WU\LQJ WR GHFLGH ZKHWKHU RU

QRW WR UHQHZ WKH DJUHHPHQW ZLWK *RRJOH"

$� ,
P QRW DZDUH RI WKDW� DW WKH WLPH�

4� 'LG \RX XQGHUVWDQG WKDW DW WKDW WLPH LQ ����� WKDW WKH

SXUSRVH RI WKLV HYDOXDWLRQ ZDV WKDW 0LFURVRIW KDG PDGH

RYHUWXUHV WR $SSOH DERXW VHOOLQJ %LQJ WR $SSOH"

$� , ZRXOGQ
W FKDUDFWHUL]H LW DV DQ HYDOXDWLRQ� , ZRXOG VD\

WKDW WKHUH ZDV DQ RSHQ GLVFXVVLRQ DERXW ZKHWKHU ZH FRXOG GR

PRUH WRJHWKHU� DQG WKDW LQFOXGHG� P\ XQGHUVWDQGLQJ ZDV�

SRWHQWLDOO\ WKH RSWLRQ WR DFTXLUH %LQJ IURP 0LFURVRIW�

4� 2ND\� $QG \RX KDG KDG D JUHDW GHDO RI H[SHULHQFH LQ

HYDOXDWLQJ VHDUFK HQJLQHV DV RI ����"

$� 2I FRXUVH�

4� +RZ PDQ\ VHDUFK HQJLQH TXDOLW\ WHVWV KDG \RX UHYLHZHG DV RI

���� LQ \RXU FDUHHU"
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$� 7RR PDQ\ WR FRXQW�

4� $UH \RX DZDUH RI DQ\RQH DW $SSOH ZKR KDV PRUH H[SHULHQFH LQ

WKH RSHUDWLRQ RI D JHQHUDO VHDUFK HQJLQH WKDQ \RX"

$� 1R� SUREDEO\ QRW�

4� $UH \RX DZDUH RI DQ\RQH DW $SSOH ZKR KDV PRUH H[SHUWLVH LQ

HYDOXDWLQJ VHDUFK HQJLQH TXDOLW\ WKDQ \RX"

$� 2WKHU WKDQ WKH LQGLYLGXDOV ZKR GR WKH ZRUN� QR�

4� 1RZ� ZH
YH KHDUG UHIHUHQFH WR DQRWKHU RQH RI \RXU

FROOHDJXHV DW $SSOH WRGD\� $Q $GULDQ �� LV LW 3HULFD� RU

3HULFD"

$� 3HULFD�

4� 3HULFD� 2ND\� :KR LV KH"

$� +H LV WKH KHDG RI� , ZRXOG GHVFULEH� EXVLQHVV GHYHORSPHQW

DQG PHUJHUV DQG DFTXLVLWLRQV DW $SSOH�

4� 'RHV 0U� 3HULFD KDYH DQ\ EDFNJURXQG LQ VHDUFK HQJLQH

GHYHORSPHQW"

$� 1R� KH GRHV QRW�

4� 2U KRZ WR HYDOXDWH WKH TXDOLW\ RI D VHDUFK HQJLQH"

$� 1R� WKDW ZRXOGQ
W EH SDUW RI KLV MRE�

4� :KDW UROH GLG KH SOD\ LQ WKH HYDOXDWLRQ RI %LQJ LQ ����"

$� (YDOXDWLRQ RI %LQJ LWVHOI RU WKH H[SORUDWLRQ RI SRWHQWLDO

EXVLQHVV RSSRUWXQLWLHV"

4� 7KH FRQYHUVDWLRQV WKDW \RX ZHUH KDYLQJ ZLWK 0LFURVRIW LQ

����� ZKDW UROH GLG KH KDYH"

$� , ZRXOG VD\ KH ZDV IDFLOLWDWLQJ WKRVH FRQYHUVDWLRQV�
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4� $QG GLG \RX ZRUN FORVHO\ ZLWK 0U� 3HULFD RQ WKH DQDO\VHV RI

WKH %LQJ EXVLQHVV DW WKDW WLPH"

$� , KDG PDQ\ FRQYHUVDWLRQV ZLWK KLP� PRVWO\ LQ D WHFKQLFDO

FDSDFLW\�

4� , WKLQN ZH ORRNHG DW� HDUOLHU WRGD\� DQ HPDLO WKDW \RX VHQW

KLP ZLWK VRUW RI D SULPHU DERXW VHDUFK HQJLQHV� LV WKDW ULJKW"

$� <HV� $IWHU RXU ILUVW PHHWLQJ ZLWK WKH %LQJ SHRSOH� , IHOW

LW LPSRUWDQW WR HGXFDWH KLP DERXW VRPH RI WKH UHOHYDQW DVSHFWV

RI VHDUFK HQJLQHV�

4� $QG GLG \RX DWWHQG PXOWLSOH PHHWLQJV ZLWK 0U� 3HULFD DQG

H[HFXWLYHV IURP 0LFURVRIW LQ ����"

$� 3UREDEO\ WZR� PD\EH WKUHH�

4� 2ND\� 'R \RX UHFDOO ZKHQ \RXU ILUVW PHHWLQJ ZLWK 0LFURVRIW

ZDV LQ ����"

$� , GRQ
W UHFDOO SUHFLVHO\� , WKLQN LW ZDV PD\EH $XJXVW RU

6HSWHPEHU�

4� 2ND\� ,I \RX ZRXOG ORRN LQ WKH ELQGHU , KDQGHG \RX WR

';����

7+( &2857� 0U� &DYDQDXJK� FDQ , DVN \RX IRU D IDYRU"

'R \RX PLQG MXVW WXUQLQJ WKRVH SDJHV DURXQG" 7KH GRRGOHV DUH D

OLWWOH GLVWUDFWLQJ�

05� ',17=(5� , DSRORJL]H� <RXU +RQRU�

7+( &2857� 7KDQNV� $SSUHFLDWH LW�

,
P VRUU\� :KDW ZDV WKH H[KLELW QXPEHU"

05� 6&+0,'7/(,1� :H ZHUH ORRNLQJ DW ���� ';���� <RXU
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+RQRU�

%< 05� 6&+0,'7/(,1�

4� 1RZ� LV WKLV DQ HPDLO H[FKDQJH EHWZHHQ \RXUVHOI DQG

0U� 3HULFD"

$� <HV� LW LV�

4� $QG WKLV LV LQ ODWH $XJXVW RI ����� LV WKDW ULJKW"

$� <HV�

4� $QG LQ WKH ILUVW HPDLO WKHUH LQ WLPH� WLPH VHTXHQFH�

0U� 3HULFD ZULWHV WR \RX� �-RKQ� IRU :HGQHVGD\ �� D�P�

0LFURVRIW SURGXFW VHDUFK PHHWLQJ� DUH \RX EULQJLQJ DQ\RQH IURP

6LUL"� 'R \RX VHH WKDW"

$� , GR�

4� $QG WKLV HPDLO ZDV ZULWWHQ RQ 7XHVGD\� $XJXVW WKH ��WK�

����� LV WKDW ULJKW"

$� /RRNV OLNH LW�

4� $QG EDVHG RQ \RXU UHYLHZ RI WKLV� GRHV WKLV VXJJHVW WR \RX

WKDW \RX KDG D PHHWLQJ VFKHGXOHG IRU WKH YHU\ QH[W GD\ ZLWK

0LFURVRIW"

$� <HDK� , WKLQN WKLV ZDV WKH ILUVW 0LFURVRIW�%LQJ PHHWLQJ�

4� 2ND\� *UHDW� ,I \RX ORRN GRZQ WRZDUGV WKH ERWWRP WKHUH�

0U� 3HULFD OLVWV VHYHUDO LQGLYLGXDOV IURP 0LFURVRIW� LV WKDW

ULJKW"

$� <HV�

4� $QG RQH RI WKHP LV D .HYLQ 6FRWW� UHIHUUHG WR DV \RXU

QHLJKERU� 'LG \RX NQRZ 0U� 6FRWW"
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$� <HV�

4� +RZ GLG \RX NQRZ 0U� 6FRWW"

$� 0U� 6FRWW ZRUNHG DW *RRJOH IRU D WLPH�

4� $QG GR \RX NQRZ ZKDW SDUW RI *RRJOH
V EXVLQHVV KH ZRUNHG

LQ"

$� +H ZDV SDUW RI DQ DFTXLVLWLRQ RI D FRPSDQ\ FDOOHG $G0RE�

ZKLFK ZDV LQ WKH DGYHUWLVLQJ VLGH RI WKH EXVLQHVV�

4� 2ND\� $QG WKHQ DW WKH ERWWRP RI 0U� 3HULFD
V HPDLO KH

VD\V� �-RKQ WKLQNV WKH\ KDYH WZR KRXUV RI WDONLQJ FRQWHQW� VR

SUREDEO\ WKUHH KRXUV LI ZH DVN TXHVWLRQV� +H DQG , ZLOO WU\ WR

VWHDO DZD\ IRU DQ KRXU WR GLVFXVV EXVLQHVV PRGHO ZKLOH \RX JHW

LQWR PRUH WHFKQLFDO SDUWV��

:KDW ZDV WKH EXVLQHVV PRGHO KH ZDV UHIHUULQJ WR WKHUH"

$� :HOO� KLV FRXQWHUSDUW IURP 0LFURVRIW ZDV -RQ 7LQWHU� ZKR

KDG D VLPLODU UROH DV $GULDQ LQ EXVLQHVV GHYHORSPHQW DQG 0 DQG

$� 6R , DVVXPHG WKH\ ZHUH JRLQJ WR WDON DERXW SRWHQWLDO

VFHQDULRV IRU ZRUNLQJ WRJHWKHU� LI ZH ZDQWHG WR GR WKDW�

4� 2ND\� $QG WKH ILUVW VHQWHQFH WKHUH� KH VD\V� �, MXVW VSRNH

WR -RQ 7LQWHU IURP 0LFURVRIW� +H
V EULQJLQJ IRXU SHRSOH� EXW

RQO\ KH NQRZV RI WKH ODUJHU FRQYHUVDWLRQ�� :KDW LV WKDW

UHIHUULQJ WR"

$� , WKLQN LW DVVXPHV WKDW -RQ KDG VLJQDOHG WR $GULDQ WKDW

SRWHQWLDOO\ 0LFURVRIW ZDV LQWHUHVWHG LQ VHOOLQJ %LQJ�

4� 7KLV ZDV D ELW RI D VHFUHW� HYHQ DPRQJVW KLV FROOHDJXHV DW

0LFURVRIW"
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$� ,W ZRXOG KDYH WR EH EHFDXVH LW
V KDUG WR RSHUDWH VRPHWKLQJ

LI \RX NQRZ \RX
UH DERXW WR EH VROG�

4� 2ND\� $QG \RX VD\ DW WKH WRS� \RX UHVSRQG WR KLP� DW WKH

HQG RI \RXU HPDLO� \RX VDLG� �*UHDW WKDW .HYLQ ZLOO EH WKHUH�

+H DQG , JHW DORQJ IDPRXVO\ DQG KH XVHG WR ZRUN DW *RRJOH RQ

DGV��

$QG GLG \RX EHOLHYH WKDW KDYLQJ .HYLQ LQYROYHG ZRXOG

IDFLOLWDWH D PRUH RSHQ DQG IUDQN FRQYHUVDWLRQ"

$� <HV� , ZDV ORRNLQJ IRUZDUG WR WDONLQJ WR KLP DERXW LW�

4� 2ND\� $QG GR \RX UHFDOO ZKDW ZDV GLVFXVVHG DW WKDW ��

05� 6&+0,'7/(,1� $QG OHW PH SDXVH WKHUH� <RXU +RQRU�

, ZRXOG PRYH LQWR HYLGHQFH ';���� , EHOLHYH ZH KDYH D EXVLQHVV

UHFRUG GHFODUDWLRQ RQ WKLV IURP $SSOH�

05� ',17=(5� 1R REMHFWLRQ� <RXU +RQRU�

7+( &2857� ��� ZLOO EH DGPLWWHG�

%< 05� 6&+0,'7/(,1�

4� 'R \RX UHFDOO ZKDW ZDV GLVFXVVHG DW WKLV ILUVW PHHWLQJ LQ

$XJXVW ����"

$� <HDK� WKH\ VSHQW WKH PDMRULW\ RI WKH WLPH FDWFKLQJ XV XS RQ

WKH FXUUHQW VWDWH RI %LQJ DV WKH\ VDZ LW� GHVFULELQJ WKHLU

EDVLF PHWULFV DQG WHOOLQJ XV �� UHSUHVHQWLQJ WR XV WKDW WKH\

WKRXJKW WKH\ ZHUH PDNLQJ JRRG SURJUHVV�

4� $QG GLG \RX KDYH �� GR \RX UHFDOO ZKDW REVHUYDWLRQV� LI

DQ\� \RX KDG DIWHU WKH PHHWLQJ DERXW 0LFURVRIW
V FRPPLWPHQW WR

%LQJ"
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$� , ZRXOG VD\ , KDG JRQH LQWR WKLV PHHWLQJ EHLQJ VNHSWLFDO

WKDW WKH\ ZHUH JRLQJ WR EH GUDPDWLFDOO\ EHWWHU WKDQ WKH RWKHU

RSWLRQ� %XW� , WKLQN , UHSUHVHQWHG LQ VRPH RWKHU HPDLO WKDW

WKH\ ZHUH IDLUO\ RSHQ NLPRQR� ZKLFK LQ EXVLQHVV PHDQV WKH\ ZHUH

TXLWH KRQHVW DQG EOXQW ZLWK XV DERXW ZKHUH WKH\ VDZ WKHLU RZQ

ZHDNQHVVHV DQG VWUHQJWKV�

4� 2ND\� ,I \RX ZRXOG WXUQ LQ \RXU ELQGHU WR D GRFXPHQW WKDW

KDV EHHQ QXPEHUHG 83;����

05� 6&+0,'7/(,1� , GRQ
W EHOLHYH WKLV LV LQ HYLGHQFH

\HW� EXW LW
V RQ SODLQWLII
V H[KLELW OLVW� VR ,
G RIIHU LW�

<RXU +RQRU�

7+( &2857� 2ND\� 83;���� 0U� 'LQW]HU� DQ\

REMHFWLRQ"

05� ',17=(5� 1R REMHFWLRQ� <RXU +RQRU�

7+( &2857� 2ND\� ��� ZLOO EH DGPLWWHG�

%< 05� 6&+0,'7/(,1�

4� $QG LI \RX
G MXVW WDNH D ORRN DW WKDW� ,V WKLV DQ HPDLO

H[FKDQJH EHWZHHQ \RXUVHOI DQG 0U� 3HULFD RQ $XJXVW ��WK� ����"

$� 2Q WKH HYHQLQJ RI WKH ��WK� \HV�

4� $QG WKLV LV DQ HPDLO H[FKDQJH ULJKW DIWHU WKH PHHWLQJ WKDW

ZH
YH MXVW EHHQ WDONLQJ DERXW"

$� <HDK� ODWHU LQ WKH GD\�

4� $QG LV WKLV D VXPPDU\ RI KLJK�OHYHO REVHUYDWLRQV WKDW \RX

KDG FRPLQJ RXW RI WKH PHHWLQJ"

$� <HDK� WKDW
V D IDLU ZD\ WR FKDUDFWHUL]H LW�
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4� 6R WKH ILUVW RQH� ORRNLQJ WKHUH DERXW WKLUG SDUDJUDSK IURP

WKH WRS� \RX VD\� �1XPEHU RQH� WKHLU WUDIILF LV VPDOO�

D PRQWK� YHUVXV XV DW D ZHHN DQG *RRJOH DW

D GD\� 7KLV LV SUHVXPDEO\ EHFDXVH WKH\ DUH QRZKHUH

RQ PRELOH� :H KDYH ZHHNO\ DFWLYHV�� 'R \RX VHH

WKDW"

$� , GR�

4� :KDW ZDV WKH VLJQLILFDQFH RI WKDW REVHUYDWLRQ"

$� :HOO� , ZDV VXUSULVHG E\ WKH VL]H RI WKHLU WUDIILF RQ

GHVNWRS DQG PRELOH� ,W ZDV VPDOOHU WKDQ , ZDV H[SHFWLQJ�

4� 7KH VHFRQG RQH WKDW \RX OLVWHG WKHUH LV� �7KH\
UH LQYHVWLQJ

D ORW PRUH LQ VHDUFK WKDQ ZH DUH� 7KH\ LPSOLHG JUHDWHU WKDQ

����� SHRSOH�� :K\ ZDV WKDW D VLJQLILFDQW REVHUYDWLRQ"

$� %HFDXVH DW WKH WLPH , ZDV D UHODWLYHO\ QHZ HPSOR\HH DW

$SSOH DQG

�

4� 2ND\� $QG GR \RX UHFDOO� \RX KDG OHIW *RRJOH LQ ����� +RZ

PDQ\ SHRSOH GLG *RRJOH KDYH ZRUNLQJ RQ 6HDUFK LQ �� URXJKO\� LQ

����"

$� ,W
V KDUG WR FDOFXODWH EHFDXVH WKHUH
V VR PDQ\ RWKHU SDUWV

RI *RRJOH WKDW DUH QHFHVVDU\ IRU 6HDUFK WR ZRUN� SDUWLFXODUO\

LQ WKH LQIUDVWUXFWXUH WHDPV� %XW RQ 6HDUFK DORQH� SUREDEO\

DERXW ����� SHRSOH�

4� +RZ PDQ\ �� ZKHQ \RX OHIW *RRJOH DV WKH KHDG RI 6HDUFK� KRZ

PDQ\ SHRSOH GLUHFWO\ RU VRUW RI LQGLUHFWO\ UHSRUWHG XS WR \RX"
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$� $ERXW ����� SHRSOH�

4� 7KH WKLUG REVHUYDWLRQ \RX PDGH WKHUH ZDV� �7KH\ DUH QRW

ODXQFKHG LQ PRVW RI WKH FRXQWULHV , WKLQN ZH FDUH DERXW�� :K\

ZDV WKDW DQ REVHUYDWLRQ WKDW \RX SXW LQ \RXU HPDLO WR

0U� 3HULFD"

$� 2QH RI WKH WKLQJV� RQH RI WKH RSLQLRQV , KHOG DW WKH WLPH

ZDV WKDW

� 6R , ZDV DGYRFDWLQJ IRU PRUH

LQYHVWPHQW� DQG VR , ZDV QRWLQJ WKDW %LQJ ZDV QRW SDUWLFXODUO\

DQ\ IXUWKHU IRUZDUG LQ WKDW UHJDUG�

4� $QG WKHQ WKH IRXUWK RQH \RX OLVW WKHUH LV� �,I WKH\ QHHG

WR�� TXRWH� � WR JHW

FORVH WR WKH FXUUHQW HFRQRPLFV� ZH ZRXOG QHHG WR EH UHDOO\ VXUH

WKDW LW
V VWUDWHJLF IRU ERWK RI XV�

� :KDW GLG \RX PHDQ E\ WKDW"

$� :HOO� LW ZDV P\ UHFROOHFWLRQ LQ WKH PHHWLQJ WKDW -RQ 7LQWHU

KDG VXJJHVWHG WKDW WKH\ ZRXOG EH YHU\ IOH[LEOH ZLWK UHYHQXH

VKDUH �� UHIHUUHG KHUH WR DV WUDIILF DFTXLVLWLRQ FRVW �� DQG

WKH\ PLJKW EH ZLOOLQJ WR� LQ SULQFLSOH� VKDUH W RI WKH

UHYHQXH ZLWK XV� $QG ZKDW WKDW WROG PH ZDV WKDW WKDW PHDQW

WKDW WKHLU �� WKH YDOXH RI WKHLU DG VDOHV ZDV PXFK ZRUVH WKDQ

*RRJOH
V� 7KH VR�FDOOHG 530 UDWH IRU DQ DG ZDV FOHDUO\ PXFK

ZRUVH ZLWK %LQJ� 7KH\ GLGQ
W WHOO XV ZKDW LW ZDV� EXW LW ZDV
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FOHDUO\ PXFK ZRUVH WKDQ *RRJOH
V� LI WKH\ ZHUH ZLOOLQJ WR RIIHU

XV PDUNHW VKDUH �� , PHDQ� VRUU\� UHYHQXH VKDUH�

7+( &2857� 7KH 530 UDWH DJDLQ� SOHDVH"

7+( :,71(66� 530 ZDV UHYHQXH SHU WKRXVDQG TXHULHV�

,W
V EDVLFDOO\ KRZ PXFK \RX SD\ WR SODFH DQ DG LQ D VHDUFK

HQJLQH RU LQ D GLVSOD\ DG QHWZRUN�

%< 05� 6&+0,'7/(,1�

4� ,V WKHUH D UHODWLRQVKLS EHWZHHQ 530 DQG WKH TXDOLW\ RI \RXU

VHDUFK DGV WHFKQRORJ\"

$� <HV� $QG WKH TXDOLW\ RI \RXU VHDUFK UHVXOWV DV ZHOO� LI

\RX
UH WDONLQJ DERXW VHDUFK DGV� \HV�

4� &DQ \RX H[SODLQ RU HODERUDWH"

$� , WKLQN WKHUH
V D ORW RI FRQIXVLRQ DQG FRQIODWLRQ EHWZHHQ

VHDUFK DGV� ZKLFK DUH WKH DGV WKDW DUH GLVSOD\HG EHVLGH VHDUFK

UHVXOWV LQ D VHDUFK UHVXOW SDJH DQG WKH ODUJHU DGYHUWLVLQJ

HFRV\VWHP� VR�FDOOHG GLVSOD\ DGV DQG UHPDUNHWLQJ DGV� 6R ZKHQ

SHRSOH WDON DERXW DGV IROORZLQJ \RX DURXQG WKH LQWHUQHW RU

EHLQJ FUHHS\ RU SULYDF\ LQYDVLYH� WKH\
UH XVXDOO\ WDONLQJ DERXW

GLVSOD\ DGV DQG QRW VHDUFK DGV�

4� <RX WKHQ JR RQ LQ 1XPEHU � WR VD\� �%7:� �� ZKLFK , DVVXPH

LV E\ WKH ZD\ �� �LW
V QRW VR PXFK DERXW WKH VFDOH RI WKH

DGYHUWLVHU QHWZRUN� WKH\ VDLG YHUVXV DG VHQVH � PRVW RI

WKHVH DGYHUWLVHUV FKXUQ RXW TXLFNO\� $OO WKH GROODUV LV LQ WKH

WRS WR �� 'R \RX VHH WKDW"

$� , GR�
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4� $QG ZKDW ZHUH \RX WU\LQJ WR FRQYH\ WKHUH"

$� :HOO� ,
P QRW DQ DGYHUWLVLQJ H[SHUW� EXW P\ XQGHUVWDQGLQJ

ZDV WKDW PRVW RI WKH PRQH\ PDGH IURP VHDUFK DGYHUWLVLQJ ZDV WR

GR ZLWK WKH TXDOLW\ RI \RXU WDUJHWLQJ WHFKQRORJ\ DQG WKH

TXDOLW\ DQG VL]H RI \RXU VDOHV IRUFH� 6R FOHDUO\ WKH\ ZHUH

SHUIRUPLQJ PXFK ZRUVH WKDQ *RRJOH ZDV� VR WKDW ZDV D FRQFHUQ�

4� $QG ZKHQ \RX VD\ PRVW RI WKHVH DGYHUWLVHUV FKXUQ RXW

TXLFNO\� ZKDW GR \RX PHDQ WKHUH"

$� :HOO� ZKHQ \RX
UH WDONLQJ DERXW� OLNH� D PLOOLRQ

DGYHUWLVHUV� D ORW RI WKHVH DUH VPDOO EXVLQHVVHV DQG WKH\

H[SHULPHQW E\ VSHQGLQJ D IHZ WKRXVDQGV GROODUV RQ DGV DQG

XQOHVV WKH\ JHW YHU\ JRRG FRQYHUVLRQ� WKH\ YHU\ TXLFNO\ VWRS

GRLQJ WKDW EHFDXVH LW
V QRW FRVW HIIHFWLYH IRU WKHP� 6R

WKHUH
V D ORW RI FKXUQ LQ DOO DGYHUWLVLQJ PDUNHWV RQ WKH

LQWHUQHW�

7+( &2857� $QG� ,
P VRUU\� WKDW
V ZKDW \RX WKHQ

PHDQW E\ WKH IDFW WKDW PRVW RI WKH PRQH\ LV LQ WKH WRS ��� WR

������ DGYHUWLVHPHQWV"

7+( :,71(66� 7KDW
V FRUUHFW� 7KRVH DUH DGYHUWLVHUV

OLNH 7R\RWD RU $PD]RQ�FRP�

%< 05� 6&+0,'7/(,1�

4� 1RZ� DIWHU WKH $XJXVW PHHWLQJ� GLG \RX DQG \RXU FROOHDJXHV

DW $SSOH FRQVLGHU WKH LQIRUPDWLRQ \RX KDG UHFHLYHG DQG EHJLQ

\RXU RZQ� VRUW RI� LQGHSHQGHQW DVVHVVPHQWV RU DQDO\VHV DERXW

ZKHWKHU WKHUH PLJKW EH SRWHQWLDO DYHQXHV IRU VRPH VRUW RI
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HLWKHU DFTXLVLWLRQ RU UHODWLRQVKLS ZLWK 0LFURVRIW"

$� <HV� , WKLQN ZH KDG D VHULHV RI PHHWLQJV LQ UHVSRQVH WR

WKLV LQLWLDO PHHWLQJ ZLWK 0LFURVRIW WR WDON DERXW DGYHUWLVLQJ

JHQHUDOO\ DQG ZKDW $SSOH
V VWUDWHJ\ ZDV WKHUH� :H GLG KDYH

SURGXFWV LQ WKH DGYHUWLVLQJ VSDFH� $QG DOVR WR FRQWLQXH WKLV

WKUHDG� ZKLFK REYLRXVO\ ZH KDG DQ REOLJDWLRQ WR JHW EDFN WR

WKHP DQG HLWKHU DVN WKHP IRU PRUH LQIRUPDWLRQ RU WHOO WKHP ZH

ZHUHQ
W LQWHUHVWHG�

4� $QG DW WKH WLPH �� , WKLQN \RX PD\ KDYH JLYHQ VRPH

WHVWLPRQ\ \HVWHUGD\ WR WKH MXGJH DERXW DGYHUWLVLQJ LQ WKH DS

VWRUH� $W WKLV WLPH� GLG $SSOH KDYH D VHDUFK DGYHUWLVLQJ

EXVLQHVV DNLQ WR ZKDW *RRJOH
V DGYHUWLVLQJ EXVLQHVV ZDV RU ZKDW

%LQJ
V DGYHUWLVLQJ EXVLQHVV ZDV"

$� 1R� ZH GLG QRW� EXW ZH KDG VRPH SHRSOH ZKR WKRXJKW WKDW ZH

VKRXOG EH WKLQNLQJ KDUGHU DERXW LW�

4� ,I \RX ZRXOG WXUQ LQ \RXU ELQGHU WR ';����

7+( &2857� ,
P VRUU\� 0U� 6FKPLGWOHLQ� ,I , FRXOG

MXVW �� ZRXOG LW EH DFFXUDWH WR VD\ $SSOH GRHV QRW KDYH D

FRPSDUDEOH VHDUFK DGYHUWLVLQJ EXVLQHVV WRGD\"

7+( :,71(66� <HV� ,W GRHV QRW�

%< 05� 6&+0,'7/(,1�

4� 1RZ� ';��� LV DQ HPDLO H[FKDQJH LQYROYLQJ \RXUVHOI �� LV LW

.HYDQ 3DUHNK"

$� .HYDQ�

4� .HYDQ 3DUHNK� .�(�9�$�1� 3�$�5�(�.�+�
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7+( &2857� $QG WKH H[KLELW DJDLQ� 0U� 6FKPLGWOHLQ"

05� 6&+0,'7/(,1� 7KLV LV ';����

7+( &2857� 2ND\�

%< 05� 6&+0,'7/(,1�

4� $QG WKLV LV DQ HPDLO H[FKDQJH WKDW LV NLFNHG RII E\

0U� 3DUHNK
V HPDLO� DQG WKHQ 0U� 3HULFD UHVSRQGV DQG WKHQ \RX

UHVSRQG DV ZHOO� LV WKDW ULJKW"

$� 7KDW
V ULJKW�

05� 6&+0,'7/(,1� <RXU +RQRU� , ZRXOG PRYH LQWR

HYLGHQFH ';����

05� ',17=(5� <RXU +RQRU� WKLV LV D QHZ GRFXPHQW RQ

*RRJOH
V H[KLELW OLVW� , EHOLHYH� DQG VR ZH
YH QRW VHHQ LW�

$QG VR , WKLQN WKH ILUVW WKLQJ WKDW WKH\ QHHG WR GR LV PRYH WR

KDYH LW DGGHG WR WKHLU H[KLELW OLVW� QRW WR KDYH ��

05� 6&+0,'7/(,1� :H VHQW LW WR \RX DW OHDVW D GD\ RU

WZR DJR�

05� ',17=(5� 2ND\� 7KLV LV WKH ILUVW WLPH ,
P

VHHLQJ LW� ,W KDVQ
W WULFNOHG XS WR PH� 6R ,
OO DFFHSW KLV

UHSUHVHQWDWLRQV� FRXQVHO
V UHSUHVHQWDWLRQV DV WUXH� RI FRXUVH�

:H GRQ
W KDYH DQ\ SUREOHP ZLWK LW� 7R WKH H[WHQW WKDW ��

05� 6&+0,'7/(,1� ,I WKH\ ZDQW WR UHVHUYH ��

05� ',17=(5� :H
OO UHVHUYH DQG GHDO ZLWK LW

DIWHUZDUGV�

05� 6&+0,'7/(,1� 7KDW
V ILQH�

7+( &2857� 2ND\�
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%< 05� 6&+0,'7/(,1�

4� 1RZ� 0U� *LDQQDQGUHD� DP , FRUUHFW WKDW WKLV HPDLO VWULQJ

LV NLFNHG RII E\ 0U� 3HULFD IRUZDUGLQJ D ZLUHG QHZV DUWLFOH"

$� ,W ORRNV OLNH LW� \HV�

4� $QG WKH WLWOH RI WKDW DUWLFOH ZDV� �, XVHG RQO\ %LQJ IRU

WKUHH PRQWKV� +HUH
V ZKDW , IRXQG DQG ZKDW , GLGQ
W�� LV WKDW

ULJKW"

$� 7KDW
V ZKDW LW VD\V�

4� 2ND\� $QG WKHQ� DW WKH WRS RI WKLV FKDLQ \RX UHVSRQG�

VD\LQJ� �7KDW
V D QLFH DUWLFOH� 6XPV XS %LQJ
V SUREOHPV�

WU\LQJ WR EH D SRUWDO� QRW OLQNLQJ RXW WR WKH ZHE ZKHQ LW

WKLQNV LW KDV D YHUWLFDO H[SHULHQFH �� YLGHR� UHFLSHV�

HW FHWHUD �� DQG MXVW IXUWKHU EHKLQG WKH FXUYH RQ IUHVKQHVV DQG

6SDP TXDOLW\� ,W
V ZKDW \RX ZRXOG H[SHFW IURP D PXFK VPDOOHU

LQYHVWPHQW ZLWK D GLIIHUHQWLDWH LQ YHUWLFDOV WKHVLV��

'LG , UHDG WKDW FRUUHFWO\"

$� <HV�

4� :KDW ZHUH \RX WU\LQJ WR FRQYH\ WR \RXU FROOHDJXHV ZLWK WKDW

HPDLO"

$� ,W
V KDUG WR WHOO IURP WKH HPDLO KHUH� EXW SUREDEO\ .HYDQ

KDG IRXQG WKLV DUWLFOH DQG VHQW LW WR $GULDQ� WU\LQJ WR LQIRUP

KLP DERXW WKH EXVLQHVV SURSRVLWLRQ WKDW ZDV EHLQJ GLVFXVVHG

DURXQG WKDW WLPH LQ ODWH ����� $QG , NLQG RI UHDG WKH DUWLFOH

DQG JDYH P\ WHFKQLFDO RSLQLRQ DERXW ZK\ , WKRXJKW WKH

MRXUQDOLVW KDG IRXQG %LQJ WR EH XQVDWLVIDFWRU\ LQ WKDW DUWLFOH�
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4� 7KLV QRWLRQ RI YHUWLFDO WKHVLV� FDQ \RX GHVFULEH ZKDW \RX

ZHUH UHIHUULQJ WR WKHUH"

$� <HV� 6R� 0LFURVRIW KDG EHHQ TXLWH SXEOLF IURP WKH

EHJLQQLQJ RI WKH FUHDWLRQ RI %LQJ WKDW WKH\ QHHGHG WR

GLIIHUHQWLDWH VRPHKRZ IURP *RRJOH� $QG VR RQH RI WKH ZD\V LQ

ZKLFK WKH\ ZDQWHG WR GR WKDW ZDV E\ XVLQJ WKH VWUXFWXUH GDWD

DQG XVHU LQWHUIDFH� ZKDW ZH ZHUH GHVFULELQJ HDUOLHU DV

SUHVHQWDWLRQ� WR WU\ DQG PDNH D EHWWHU XVHU H[SHULHQFH� ZKLFK

ZDV WKHLU IRUWH DV D VRIWZDUH FRPSDQ\�

6R WKH\ KDG EHHQ YHU\ DFWLYH DERXW WKDW� $QG , WKLQN

, FRXOG ILQG VRPH H[DPSOHV ZKHUH %LQJ WRGD\ GRHV D EHWWHU

VWUXFWXUH GDWD H[SHULHQFH WKDQ *RRJOH�

4� 7KH YLVXDO SUHVHQWDWLRQ"

$� 7KH YLVXDO SUHVHQWDWLRQ RI VWUXFWXUHG LQIRUPDWLRQ� /LNH

ZKDW ,
P GHVFULELQJ KHUH LV YHUWLFDOV� VR OLNH UHFLSHV DQG

VSRUWV VFRUHV DQG FROOHJH DGPLVVLRQV� WKLQJV OLNH WKDW�

4� 'LG \RX EHOLHYH WKDW 0LFURVRIW
V YHUWLFDO VWUDWHJ\ ZDV

SURGXFLQJ EHWWHU TXDOLW\ VHDUFK UHVXOWV WKDQ *RRJOH
V VHDUFK

UHVXOWV"

$� 1R� , WKLQN LW ZDV D FUHGLEOH VWUDWHJ\� EXW LW UHTXLUHG

WKDW \RX DOVR KDG EHVW�LQ�FODVV VHDUFK UHVXOWV WR EH PDNLQJ

WKHVH ULFKHU UHSUHVHQWDWLRQV DW DOO�

4� $QG LQ WKH WUDGHRII �� RU� DFWXDOO\� VWULNH WKDW� %HWZHHQ

WKH YLVXDO� RU VRUW RI WKH YHUWLFDO WKHVLV DQG WKH VHDUFK

TXDOLW\ WKHVLV� ZKLFK GLG \RX WKLQN ZDV PRUH LPSRUWDQW IRU
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SURYLGLQJ D JRRG XVHU H[SHULHQFH"

$� :HOO� , KDG EHHQ IDLUO\ LQYROYHG� LQ P\ WHQXUH DW *RRJOH�

LQ WU\LQJ WR JHW WKHP WR GR PRUH RI WKLV NLQG RI WKLQJ� %XW ,

GHILQLWHO\ WKLQN LW
V PRUH LPSRUWDQW WKDW \RX KDYH DFFXUDWH

UHVXOWV ILUVW�

4� ,I \RX
OO WXUQ LQ \RXU ELQGHU WR 83;���� , EHOLHYH WKLV

ZDV D �� ��� LV LQ HYLGHQFH DQG , EHOLHYH ZDV VKRZQ E\ FRXQVHO

WR \RX HDUOLHU�

$QG WKLV LV DQ HPDLO H[FKDQJH DIWHU DQRWKHU PHHWLQJ

EHWZHHQ 0LFURVRIW DQG $SSOH"

$� <HV� WKLV ORRNV OLNH D VHFRQG PHHWLQJ WKDW ZH KDG ZLWK

WKHP�

4� 2ND\� $QG 0U� 3HULFD LV SRVLQJ WKH TXHVWLRQ WR \RX LQ WKH

ILUVW HPDLO� �$IWHU 7KXUVGD\
V VHVVLRQ� ZKDW
V \RXU JXW RQ WKLV

VLWXDWLRQ" &RXOG 0LFURVRIW DQG XV FDWFK XS RU LV WKH JDS PXFK

ODUJHU LQ WKH XVHU VSDFH WKDQ DSSHDUV RQ SDSHU"� 7KDW
V WKH

TXHVWLRQ KH
V SRVLQJ� FRUUHFW"

$� <HV�

4� $QG \RX ZURWH EDFN� �, DSSUHFLDWHG WKH UDGLFDO

WUDQVSDUHQF\�

/HW
V VWRS WKHUH� :KDW GLG \RX PHDQ E\ WKDW"

$� :HOO� WKH\ KDG UHSUHVHQWHG WR XV LQ WKH ILUVW PHHWLQJ WKDW

WKH\ NQHZ WKH\ ZHUH EHKLQG LQ LQWHUQDWLRQDO FRYHUDJH� DQG ,

UHIHUUHG WR WKDW LQ P\ SUHYLRXV HPDLO� :H DVNHG WKHP DERXW
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D EHWWHU VHDUFK HQJLQH WKDQ *RRJOH
V"

$� <HDK� , VDLG� ,V LW SRVVLEOH WKDW ZH FRXOG EXLOG D SDULW\

SURGXFW" <HV� LW
V WKHRUHWLFDOO\ SRVVLEOH� EXW , GLGQ
W VHH D

SDWK WR D EHWWHU VHDUFK HQJLQH IRU $SSOH
V XVHUV DW WKDW WLPH�

4� <RX WKHQ �� LI \RX VNLS GRZQ D SDUDJUDSK� \RX VD\� �,
YH

EHHQ OLYLQJ RQ %LQJ IRU WKH ODVW IHZ GD\V� PRVWO\ LW ZRUNV

ILQH�� $QG WKHQ \RX GHVFULEH WKH ORQJ�WDLO TXHU\ LQYROYLQJ WKH

(XU\WKPLFV WKDW ZH WDONHG DERXW HDUOLHU WRGD\�

,V �PRVWO\ ZRUNLQJ ILQH� WKH VWDQGDUG WKDW $SSOH DVSLUHV

WR"

$� 1R� 2I FRXUVH QRW�

4� ,V �PRVWO\ ZRUNLQJ ILQH� DQ DFFHSWDEOH VWDQGDUG IRU $SSOH

ZKHQ VHOHFWLQJ D GHIDXOW VHDUFK HQJLQH"

$� 1R� :H ZDQWHG WKH EHVW VHDUFK HQJLQH IRU RXU XVHUV�

4� ,I \RX
OO WXUQ LQ \RXU ELQGHU WR 83;����

05� 6&+0,'7/(,1� $QG WKLV LV D GRFXPHQW WKDW LV LQ

HYLGHQFH� , EHOLHYH� <RXU +RQRU�

%< 05� 6&+0,'7/(,1�

4� &DQ \RX �� GR \RX UHFRJQL]H WKLV GRFXPHQW� VLU"

$� , GR�

4� $QG LV WKLV DQ HPDLO WKDW 0LFURVRIW VHQW \RX LQ DGYDQFH RI

WKH 1RYHPEHU PHHWLQJ WKDW ZH ZHUH MXVW WDONLQJ DERXW"

$� , GRQ
W NQRZ WKH H[DFW WLPH� ,W FRXOG KDYH EHHQ LQ DGYDQFH

RI WKDW PHHWLQJ RU LW FRXOG KDYH EHHQ VKRUWO\ WKHUHDIWHU� %XW

LW
V WKH SUHVHQWDWLRQ , ZDV UHIHUULQJ WR LQ P\ SUHYLRXV DQVZHU�
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4� , WKLQN WKH RSHQLQJ VHQWHQFH IURP �� 0U� 7LQWHU LV WKH

DXWKRU RI WKLV HPDLO� FRUUHFW"

$� <HV�

4� $QG KH LV VRUW RI 0U� 3HULFD
V RSSRVLWH DW 0LFURVRIW"

$� )RU WKLV WRSLF� \HV�

4� 2ND\� +H VD\V� �7KDQNV DJDLQ IRU WKH WLPH QH[W ZHHN�� 'R

\RX WKLQN WKDW
V D W\SR� WKDW KH PHDQW WR VD\ ODVW ZHHN"

$� :H FRXOG ORRN DW WKH WLPHVWDPSV� ,
P QRW HQWLUHO\ VXUH�

4� 2ND\� %XW WKH DWWDFKPHQW WR WKH HPDLO WKDW LV HQWLWOHG

%LQJ ,QWHUQDWLRQDO ,QYHVWPHQW� WKDW
V WKH GRFXPHQW WKDW \RX

ZHUH �� WKH UDGLFDO WUDQVSDUHQF\ WKDW \RX ZHUH UHIHUULQJ WR

EHIRUH"

$� 7KDW
V FRUUHFW�

4� 2ND\� $QG GLG 0LFURVRIW LQGLFDWH WR \RX WKDW WKH\ ZHUH LQ

IDFW JRLQJ WR H[HFXWH RQ WKLV %LQJ LQWHUQDWLRQDO LQYHVWPHQW"

$� 1R� ,Q IDFW� WKH\ WROG XV WKH\ ZHUH QRW JRLQJ WR DW WKDW

WLPH�

4� $QG ZDV WKH SXUSRVH RI WKLV WR WU\ WR SHUVXDGH $SSOH WR

JLYH WKHP WKH IXQGV WR PDNH WKLV VRUW RI LQYHVWPHQW"

$� :HOO� LQ WKH FRQWH[W RI WKH ODUJHU FRQYHUVDWLRQ� RQH RI WKH

RSWLRQV� RQH RI WKH IRXU RSWLRQV ZH ORRNHG DW ZDV D MRLQW

YHQWXUH ZKHUH $SSOH ZRXOG KDYH SUHVXPDEO\ SURYLGHG VRPH

UHVRXUFHV DQG WKH\ ZRXOG KDYH GRQH VRPH RI WKHVH SURMHFWV�

4�
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SULRU HPDLOV"

$� <HV� , WKLQN WKHLU JRDO KHUH ZDV WR VKRZ XV WKDW ZLWK PRUH

LQYHVWPHQW� WKH\ FRXOG FORVH WKH JDS� 2XU WDNH DZD\� P\ WDNH

DZD\ IURP LW ZDV WKH\ FOHDUO\ DUHQ
W FRPPLWWHG WR GRLQJ WKLV

DQG WKDW
V D SUREOHP�

4� 'LG \RX WKLQN WKDW 0LFURVRIW GLGQ
W KDYH WKH UHVRXUFHV WR

PDNH WKHVH VRUW RI LQYHVWPHQWV RQ WKHLU RZQ"

$�

�

4� 1RZ� \RX ZHUH VKRZQ HDUOLHU WRGD\ 83;���� ,I \RX ZRXOG

WXUQ WR WKDW LQ \RXU ELQGHU"

$� )RXU VL[ �� ���"

4� <HV� ����

$� 2ND\�

4� 'R \RX UHFRJQL]H WKLV GRFXPHQW" , WKLQN ZH ORRNHG DW WKLV

HDUOLHU WRGD\�

$� <HV�

4� ,V WKLV WKH �� LV WKLV WKH �� VRUW RI WKH DQDO\VLV GRFXPHQW

WKDW $SSOH SXW WRJHWKHU LQ DGYDQFH RI D WHDP PHHWLQJ DERXW WKH

%LQJ EXVLQHVV RSSRUWXQLW\"

$� 7KLV LV $GULDQ JLYLQJ DQ DJHQGD DQG VXPPDU\ RI WKH

SUHVHQWDWLRQ WKDW ZDV WR EH JLYHQ WR 7LP &RRN WKH QH[W GD\�

4� $QG GLG \RX DWWHQG WKDW SUHVHQWDWLRQ"

$� , GLG QRW�

4� 2ND\� $QG ZK\ GLGQ
W \RX DWWHQG LW"
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$� , ZDV WUDYHOLQJ� UHFUXLWLQJ�

4� 2ND\� $QG ZHUH SRUWLRQV RI WKH VOLGH GHFN WKDW ZDV

LQFRUSRUDWHG KHUH �� ZHUH WKHUH VOLGHV WKDW ZHUH LQFRUSRUDWHG

LQWR WKLV WKDW ZHUH LQ IDFW 0LFURVRIW %LQJ VOLGHV WKDW KDG EHHQ

SURYLGHG WR $SSOH LQ VRPH RI WKH SULRU PHHWLQJV"

$� 4XLWH D IHZ RI WKHP� \HV�

4� $QG WKH VOLGHV WKDW ZHUH VKRZLQJ DVVHVVPHQWV RI VHDUFK

TXDOLW\� ZHUH WKRVH VOLGHV WKDW 0LFURVRIW KDG SURYLGHG WR \RX"

$� <HV� WKH\ ZHUH�

4� 7KLV ZDV� , EHOLHYH \RX UHIHUUHG WR �� HDUOLHU WRGD\ ,

WKLQN \RX UHIHUUHG WR DV 0LFURVRIW JUDGLQJ WKHLU RZQ KRPHZRUN"

$� :HOO� DW WKLV WLPH ZH KDG QRW GRQH DQ\ ZRUN WR DVVHVV

%LQJ
V TXDOLW\ YHUVXV *RRJOH
V� VR ZH ZHUH WDNLQJ WKHLU EHVW

UHSUHVHQWDWLRQV DQG VKRZLQJ WKHP DV SDUW RI WKLV DUJXPHQW� $QG

ZH FOHDUO\ ODEHOHG WKRVH VOLGHV DV VRXUFH 0LFURVRIW�

4� $QG GLG \RX OHDUQ DERXW WKH RXWFRPH RI WKLV PHHWLQJ IURP

DQ\ RI \RXU FROOHDJXHV"

$� $OPRVW FHUWDLQO\ , KDG FRQYHUVDWLRQV DIWHUZDUGV� EXW ,

GRQ
W DFWXDOO\ NQRZ WKHUH ZDV DQ RXWFRPH RI WKLV SDUWLFXODU

PHHWLQJ�

4� 2ND\� 'R \RX UHFDOO ZKHWKHU� VXEVHTXHQW WR WKLV WLPH� \RX

FRPPXQLFDWHG� \RXUVHOI� GLUHFWO\ WR 0U� &RRN DERXW \RXU RZQ

REVHUYDWLRQV DERXW ZKHWKHU RU QRW $SSOH VKRXOG PRYH IRUZDUG

ZLWK DQ\ VRUW RI D EXVLQHVV UHODWLRQVKLS ZLWK 0LFURVRIW RQ

%LQJ"
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$� <HV� , H[SHFWHG WKDW ZH ZRXOG KDYH VXEVHTXHQW PHHWLQJV�

RQFH HYHU\ERG\ KDG GLJHVWHG WKLV FRQWHQW� WR GLVFXVV WKH SURV

DQG FRQV RI SURFHHGLQJ� %XW , ZDV VRPHZKDW ZRUULHG WKDW ,

ZDVQ
W DEOH WR DWWHQG WKLV PHHWLQJ DQG� VRUW RI� JLYH P\

VNHSWLFDO YLHZ� DQG VR , ZURWH DQ HPDLO WR 0U� &RRN�

4� ,I \RX ORRN LQ \RXU ELQGHU DW ZKDW KDV EHHQ PDUNHG DV

';����

$UH \RX WKHUH"

$� , DP� 6RUU\� <HV�

4� ,V WKLV D 'HFHPEHU ��� ���� HPDLO WKDW \RX ZURWH WR 7LP

&RRN DERXW \RXU YLHZV RI WKH %LQJ DQDO\VLV WKDW KDG EHHQ JRLQJ

RQ"

$� <HV� LW LV�

05� 6&+0,'7/(,1� <RXU +RQRU� ZH PRYH LQWR HYLGHQFH

';����

7+( &2857� $OO ULJKW�

05� ',17=(5� 1R REMHFWLRQ� <RXU +RQRU�

7+( &2857� 2ND\� ��� LV DGPLWWHG�

%< 05� 6&+0,'7/(,1�

4� 1RZ� \RX REVHUYH� DW WKH WRS RI WKH HPDLO� �6RUU\ , ZDV QRW

LQ SHUVRQ IRU WKH YDULRXV PHHWLQJV RQ 7KXUVGD\�� 7KHVH DUH WKH

PHHWLQJV ZH ZHUH MXVW WDONLQJ DERXW� LV WKDW ULJKW"

$� 7KDW
V FRUUHFW�

4� <RX WKHQ JR RQ LQ WKH QH[W SDUDJUDSK� �, KDYH EHHQ FORVHO\

LQYROYHG LQ SUHSDULQJ WKH GHFN WKDW $GULDQ DQG 6WHYH
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SUHVHQWHG�� 7KDW
V WKH ODVW H[KLELW ZH ZHUH MXVW ORRNLQJ DW"

$� <HV� LW LV�

4�

$�

4�

$�

4�

$� <HV� ,W ZDV P\ RSLQLRQ WKDW LI \RX ZHUH JRLQJ WR PDNH D

PXOWLELOOLRQ GROODU LQYHVWPHQW� \RX ZRXOG QHHG WR KDYH VRPH

EXVLQHVV MXVWLILFDWLRQ IRU LW�

4� $QG , WKLQN DV ZH WDONHG DERXW� DW WKDW WLPH $SSOH GLG QRW

KDYH D VHDUFK DGYHUWLVLQJ EXVLQHVV DW DOO� GLG LW"

$� :H GLG QRW DQG GR QRW�

4� $QG \RX GR QRW WRGD\"

$� 1R�
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4� ,I \RX WXUQ WR WKH QH[W SDJH�

$�

4� $QG , EHOLHYH� DV \RX
YH WHVWLILHG SUHYLRXVO\ �� GLG

DQ\WKLQJ LQ *RRJOH
V DJUHHPHQW ZLWK $SSOH� ZLWK UHJDUG WR WKH

6DIDUL EURZVHU� GLG WKDW OLPLW LQ DQ\ ZD\ $SSOH
V DELOLW\ WR

PDNH WKHVH 6DIDUL VXJJHVWLRQV RU 6LUL VXJJHVWLRQV"

$� 1R�

05� ',17=(5� 2EMHFWLRQ� <RXU +RQRU� &DOOV IRU D

OHJDO FRQFOXVLRQ�

7+( &2857� +H FDQ WHVWLI\ DV WR KLV XQGHUVWDQGLQJ�

+H
V QRW SURYLGLQJ D OHJDO RSLQLRQ�

<RX FDQ DQVZHU� VLU�

$� , GLGQ
W EHOLHYH WKHUH ZDV DQ\ OLPLW WR ZKDW ZH FRXOG GR

ZLWK UHVSHFW WR WKHVH VXJJHVWLRQV� $QG , WKLQN , ZURWH KHUH�

�, WKLQN LW
V IL[DEOH DQG ,
OO ZRUN RQ LW��

%< 05� 6&+0,'7/(,1�

4� ,I \RX
OO WXUQ LQ \RXU ELQGHU WR ';����
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1RZ� GLG \RX KDYH DQ XQGHUVWDQGLQJ WKDW WKHUH ZDV D

PHHWLQJ VFKHGXOHG EHWZHHQ 0U� &RRN DQG 0U� 1DGHOOD WR VRUW RI

EULQJ WR D FORVH WKH FRQYHUVDWLRQV WKDW 0LFURVRIW DQG $SSOH

ZHUH KDYLQJ DERXW D SRWHQWLDO EXVLQHVV SDUWQHUVKLS RU

UHODWLRQVKLS ZLWK %LQJ"

$� $W WKLV WLPH� \HV� , ZDV LQ WKDW PHHWLQJ�

4� 2ND\� <RX ZHUH LQ WKH PHHWLQJ ZLWK 0U� 1DGHOOD"

$� <HV�

4� 2ND\� $QG ';��� LV DQ HPDLO H[FKDQJH WKDW \RX KDG ZLWK

0U� &RRN DQG RWKHUV RQ WKH HYH RI WKH PHHWLQJ ZLWK 0U� 1DGHOOD"

$� <HV�

81,'(17,),(' 63($.(5� <RXU +RQRU� , WKLQN LW
V WKH

PRUQLQJ RI�

05� 6&+0,'7/(,1� 7KH PRUQLQJ RI�

<RXU +RQRU� ZH PRYH LQWR HYLGHQFH ';����

05� ',17=(5� 1R REMHFWLRQ� <RXU +RQRU�

7+( &2857� $GPLWWHG�

%< 05� 6&+0,'7/(,1�

4� 7KH EHJLQQLQJ RI WKLV HPDLO LV DQ HPDLO IURP 0U� &RRN WR D

JURXS RI H[HFXWLYHV� LV WKDW ULJKW"

$� 5LJKW�

4� 3KLO 6FKLOOHU� :KR ZDV 3KLO 6FKLOOHU"

$� 3KLO 6FKLOOHU ZDV WKH KHDG RI ZRUOGZLGH PDUNHWLQJ DW WKDW

WLPH�

4� (GG\ &XH� :KR ZDV 0U� &XH DW WKLV WLPH"
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$� 0U� &XH ZDV LQ FKDUJH RI $SSOH VHUYLFH
V EXVLQHVVHV�

LQFOXGLQJ WKH ,6$�

4� :H
YH KHDUG DERXW 0U� 3HULFD� ZKR LV DOVR LQFOXGHG KHUH� ,

EHOLHYH \RX
YH DOVR PDGH UHIHUHQFH WR 0U� )HGHULJKL� :KDW ZDV

KLV SRVLWLRQ DW WKLV WLPH"

$� +H ZDV WKH KHDG RI VRIWZDUH�

4� $QG GLG WKDW LQFOXGH WKH 6DIDUL EURZVHU"

$� &RUUHFW�

4� $QG WKHQ ZKR LV .DWH $GDPV"

$� .DWH $GDPV LV WKH JHQHUDO FRXQVHO IRU $SSOH�

4� $ YHU\� YHU\ VHQLRU FROOHFWLRQ RI H[HFXWLYHV DW $SSOH� LV

WKDW IDLU"

$� 7KDW
V D IDLU DVVHVVPHQW�

4� $QG 0U� &RRN ZULWHV� �0\ WKRXJKWV JRLQJ LQWR WKH PHHWLQJ

WRGD\� �� WKH PHHWLQJ KH
V UHIHUULQJ WR LV WKH PHHWLQJ ZLWK

0U� 1DGHOOD DQG 0LFURVRIW� LV WKDW ULJKW"

$� 6SHFLILFDOO\ WR GLVFXVV %LQJ� \HV�

4� 2ND\� �

$�

4�

$�
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4� +H WKHQ VD\V� �

�� 'LG \RX DJUHH ZLWK

WKDW"

$� , GLG�

4� $UH \RX DZDUH RI DQ\ERG\ DW $SSOH ZKR GLVDJUHHG ZLWK WKDW"

$� ([SOLFLWO\ GLVDJUHHG� QR� %XW WKHUH ZDV GHILQLWHO\ SHRSOH

ZKR WKRXJKW WKDW LW ZDV DQ LQWHUHVWLQJ LGHD�

4� 7KH QH[W EXOOHW SRLQW WKHUH� �

��

'LG \RX DJUHH ZLWK WKDW"

$� , GLG� $QG , WKLQN JHQHUDOO\ WKLV RSWLRQ ZRXOG KDYH EHHQ D

VR�FDOOHG MRLQW YHQWXUH RSWLRQ DQG QRERG\ UHDOO\ OLNHG WKDW

LGHD�

4� 1RZ� ZKDW GLG \RX XQGHUVWDQG 0U� &RRN VD\LQJ WKHUH� ZKHQ

KH �� ZKHQ KH WDONV DERXW �

�"

$� :HOO� , PHDQ� , GRQ
W NQRZ H[DFWO\ ZKDW KH PHDQW� EXW

FOHDUO\ WKH\ ZHUH �� 0LFURVRIW ZDV ZLOOLQJ WR VHOO %LQJ� ZKLFK

\RX ZRXOGQ
W GR LI LW ZDV D VWUDWHJLF DVVHW� $QG WKH ODFN RI

LQYHVWPHQW , WKLQN UHIHUUHG WR WKLV LQWHUQDWLRQDO JDS WKDW ZH

MXVW GLVFXVVHG�
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4� 1RZ� \RX ZHUH DOVR DVNHG VRPH TXHVWLRQV WKLV PRUQLQJ E\

0U� 'LQW]HU DERXW D �� WKH ���� HYDOXDWLRQ WKDW $SSOH GLG RI

%LQJ DQG WKDW \RXU JURXS ZDV LQYROYHG LQ� 'R \RX UHFDOO WKDW"

$� , GR�

4� $QG ZDV RQH RI WKH UHDVRQV �� ZHOO� ZDV RQH RI WKH UHDVRQV

WKDW \RX GLG WKDW� ZDV WR HYDOXDWH ZKHWKHU %LQJ KDG PDGH

SURJUHVV IURP WKH ���� FRQYHUVDWLRQV WKDW \RX
G KDG ZLWK WKHP�

\RX NQRZ� XS �� LQ WKLV LQWHULP WLPH SHULRG"

$� 0\ UHFROOHFWLRQ LV WKDW DIWHU ZH �� DIWHU WKLV PHHWLQJ

ZKHUH ZH GHFOLQHG WR SURFHHG ZLWK %LQJ� WKDW WKHUH ZHUH RQJRLQJ

PHHWLQJV EHWZHHQ 0U� 3HULFD DQG 0U� 7LQWHU WR NLQG RI WRXFK

EDVH DQG NHHS KDYLQJ FRQYHUVDWLRQV DERXW KRZ LV %LQJ GRLQJ�

$QG VRPHWLPH LQ ����� GXULQJ WKH SDQGHPLF� %LQJ KLUHG WKH

H[�KHDG RI <HQGH[� ZKR , FRQVLGHUHG WHFKQLFDOO\ D YHU\

FRPSHWHQW VHDUFK OHDGHU�

$QG VR WKH FRQYHUVDWLRQ FDPH EDFN DURXQG� QRW

QHFHVVDULO\ DW 7LP &RRN
V OHYHO� EXW WKDW %LQJ ZDV EHWWHU QRZ

DQG WKDW ZH VKRXOG NHHS ORRNLQJ DW LW DQG NHHS WKH FRQYHUVDWLRQ

JRLQJ� $QG , UHFDOO D FRQYHUVDWLRQ LQ WKH IDOO RI ����

ZKHUH �� , GRQ
W IXOO\ UHFDOO �� 0U� 7LQWHU DQG 0LNKDLO DQG

VRPH RWKHU SHRSOH PDGH VRPH VWURQJ FODLPV WKDW WKH\ KDG

FRQWLQXHG WR LQYHVW LQ %LQJ DQG LW ZDV EHWWHU� $QG VR ,

VXJJHVWHG WKDW ZH VKRXOG GR RXU RZQ HYDOXDWLRQ�

4� 'LG \RXU HYDOXDWLRQ VXSSRUW WKH FODLPV WKDW 0LFURVRIW ZDV

PDNLQJ"
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$� :KHQ ZH ILQDOO\ GLG WKH HYDOXDWLRQ DQG ORRNHG DW LW� LW

GHILQLWHO\ GLG QRW�

4� $IWHU \RX GLG WKH HYDOXDWLRQ� ZKLFK , EHOLHYH ZDV UHIOHFWHG

LQ ([KLELW ���� GLG \RX KDYH D GLIIHUHQW RSLQLRQ DV WR ZKHWKHU

$SSOH VKRXOG VZLWFK WKH GHIDXOW VHDUFK HQJLQH RQ 6DIDUL IURP

*RRJOH WR %LQJ"

$� , KDG D GHILQLWLYH RSLQLRQ WKDW ZH VKRXOG QRW�

4� $QG ZK\ GLG \RX KROG WKDW RSLQLRQ"

$� %HFDXVH LQ WKH ���� FRQYHUVDWLRQV ZH ZHUH UHO\LQJ RQ

0LFURVRIW
V UHSUHVHQWDWLRQV DERXW WKH UHODWLYH PHULWV RI %LQJ

YHUVXV *RRJOH� $QG JLYHQ WKDW GDWD� ZH GHFLGHG QRW WR SURFHHG�

�

4� <RX ZHUH DVNHG VRPH TXHVWLRQV DERXW WKH HYDOXDWLRQ WKDW

VKRZHG FRPSDULVRQV EHWZHHQ *RRJOH DQG 0LFURVRIW RQ GHVNWRS� 'R

\RX UHPHPEHU WKDW"

$� , GR�

4� $QG ZKDW ZDV \RXU UHFROOHFWLRQ RI KRZ WKH HYDOXDWLRQ SOD\HG

RXW RQ GHVNWRS"

$� )RU WKLV YHU\ UXGLPHQWDU\ HYDOXDWLRQ WKDW ZH GLG� LW FRXOG

EH FKDUDFWHUL]HG DV D WLH RQ GHVNWRS IRU UHOHYDQFH� EXW D ORVV

HYHU\ZKHUH HOVH�
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4� $QG GLG \RX EHOLHYH WKDW VZLWFKLQJ WKH GHIDXOW VHDUFK

HQJLQH IURP *RRJOH WR %LQJ RQ 0DF FRPSXWHUV� ZKLFK LV D GHVNWRS

FRPSXWHU� GLG \RX WKLQN WKDW ZRXOG EH WKH EHVW WKLQJ IRU

$SSOH
V XVHUV"

$� :HOO� UHJDUGOHVV RI ZKHWKHU RU QRW WKH\ ZHUH HTXLYDOHQW� ,

EHOLHYH WKDW PRVW XVHUV ZRXOG VZLWFK EDFN DQG VR ZH ZRXOG EH

PDNLQJ WKH GHIDXOW VRPHWKLQJ WKH\ GLGQ
W ZDQW�

4� 'LG \RX KDYH DQ XQGHUVWDQGLQJ �� RU� LQ \RXU \HDUV LQ WKH

LQGXVWU\� GLG \RX OHDUQ DERXW *RRJOH
V SRSXODULW\ RQ WKH

:LQGRZV GHVNWRS"

05� ',17=(5� 2EMHFWLRQ� <RXU +RQRU� )RXQGDWLRQ�

05� 6&+0,'7/(,1� +H
V WKH KHDG RI *RRJOH 6HDUFK� ,

WKLQN , DVNHG KLP WKH TXHVWLRQ� 'LG KH KDYH DQ XQGHUVWDQGLQJ"

7+( &2857� $QG WKHQ� MXVW LI \RX ZRXOG DVN KLP ZKDW

WKH EDVLV LV� DQG WKHQ KH FDQ DQVZHU LW� GHSHQGLQJ RQ WKH

IRXQGDWLRQ IRU WKH DQVZHU�

*R DKHDG� VLU�

$� :KHQ , ZDV LQ FKDUJH RI *RRJOH 6HDUFK� ZH GLG H[WHQVLYH

HYDOXDWLRQV DQG VWXGLHV RI ZKDW SHRSOH GLG RQ :LQGRZV GHVNWRSV�

\HV�

%< 05� 6&+0,'7/(,1�

4� $QG GLG \RX KDYH DQ XQGHUVWDQGLQJ DV WR ZKHWKHU *RRJOH ZDV

SUHORDGHG RU KDG D GHIDXOW SRVLWLRQ RQ PRVW :LQGRZV GHVNWRS

FRPSXWHUV"

$� 1R� , GLG QRW�
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4� $QG GLG \RX KDYH DQ XQGHUVWDQGLQJ DV WR ZKHWKHU RU QRW

0LFURVRIW KDG HQJDJHG LQ D VHULHV RI DFWLRQV WR DFWXDOO\ PDNH

LW GLIILFXOW IRU XVHUV WR VZLWFK GHIDXOWV WR *RRJOH RQ WKH

:LQGRZV GHVNWRS"

$� 7KDW ZRXOG KDYH EHHQ P\ RSLQLRQ DW WKH WLPH� :H GLG D ORW

RI WKLQJV WR WU\ DQG FRPEDW WKDW EHKDYLRU�

4� 1RWZLWKVWDQGLQJ DOO RI WKDW� ZKDW GLG \RX OHDUQ DERXW WKH

SRSXODULW\ RI *RRJOH RQ :LQGRZV"

$� 7KDW XVHUV SUHIHUUHG LW� 2QH H[DPSOH EHLQJ WKDW PRVW

SHRSOH RQ :LQGRZV XVH WKH &KURPH ZHE EURZVHU� , WKLQN WKH

PDUNHW VKDUH QXPEHU LV ���SOXV SHUFHQW�

4� :DV WKH &KURPH ZHE EURZVHU D GHIDXOW EURZVHU RQ :LQGRZV

GHYLFHV"

$� ,W
V QRW HYHQ SUHLQVWDOOHG�

4� 6LQFH \RX KDYH EHHQ DW $SSOH� DUH \RX DZDUH RI DQ\ HIIRUW

E\ <DKRR� WR WU\ WR SHUVXDGH $SSOH WR PDNH <DKRR� WKH GHIDXOW

VHDUFK HQJLQH RQ 6DIDUL"

$� ,
P QRW DZDUH RI DQ\ FRQYHUVDWLRQ� QR�

4� 1RZ� DUH \RX IDPLOLDU ZLWK 'XFN'XFN*R"

$� , DP�

4� 7R \RXU NQRZOHGJH� KDV $SSOH FRQVLGHUHG XVLQJ 'XFN'XFN*R DV

WKH GHIDXOW VHDUFK HQJLQH RQ WKH 6DIDUL EURZVHU"

$� 1RW WR P\ NQRZOHGJH� QR�

4� :K\ QRW"

$� %HFDXVH 'XFN'XFN*R LV� , ZRXOG GHVFULEH� D YHQHHU RQ WRS RI
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RWKHU VHDUFK HQJLQHV� VSHFLILFDOO\ <DKRR� DQG %LQJ�

4� :KDW GR \RX PHDQ E\ �D YHQHHU RQ WRS RI�"

$� :HOO� LQ RUGHU WR EH D IXQFWLRQDO VHDUFK HQJLQH� WKH\ KDYH

WR JHW PRVW RI WKH UHVXOWV IURP D PXFK ODUJHU VHDUFK HQJLQH�

4� 7R \RXU PLQG� GRHV 'XFN'XFN*R RSHUDWH LWV RZQ LQGHSHQGHQW

JHQHUDO VHDUFK HQJLQH"

$� <HV� WR D GHJUHH� 7KH\ GR KDYH VRPH VHDUFK HQJLQH

WHFKQRORJ\ WKDW WKH\ EXLOW�

4� 'R \RX YLHZ 'XFN'XFN*R DV D VXSHULRU VHDUFK HQJLQH WR

*RRJOH"

$� , GR QRW� QR�

4� $UH \RX DZDUH RI DQ\ERG\ ZLWK DQ $SSOH ZKR EHOLHYHV WKDW

'XFN'XFN*R RIIHUV D VXSHULRU VHDUFK HQJLQH WKDQ *RRJOH"

$� ,W
V D VXEMHFWLYH TXHVWLRQ� 2EMHFWLYHO\� QR�

4� 7R \RXU PLQG� KDV 'XFN'XFN*R LQYHVWHG LQ WKH LQIUDVWUXFWXUH

QHFHVVDU\ WR UXQ D ZRUOG FODVV VHDUFK HQJLQH"

05� ',17=(5� 2EMHFWLRQ� <RXU +RQRU� )RXQGDWLRQ�

7+( &2857� +H
V DVNLQJ KLV RSLQLRQ� +H
V WKH KHDG

RI VHDUFK RI *RRJOH IRUPHUO\� , WKLQN KH
V TXDOLILHG WR DQVZHU

WKH TXHVWLRQ�

*R DKHDG� VLU�

7+( :,71(66� , WKLQN WKH IDFW WKDW 'XFN'XFN*R XVHV

WKH $3, IURP RWKHU VHDUFK HQJLQHV� OLNH <DKRR�� ZKLFK DUH EXLOW

RQ WRS RI %LQJ� DQG %LQJ LWVHOI WHOOV \RX WKDW� QR� WKH\

KDYHQ
W EXLOW D JHQHUDO SXUSRVH VHDUFK HQJLQH�
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%< 05� 6&+0,'7/(,1�

4� ,I \RX
OO WXUQ WR \RXU ELQGHU� WR ';����

$� ����

05� ',17=(5� &RXQVHO� ,
P QRW VXUH , KDYH D ';����

7+( &2857� 'RHVQ
W VHHP WR EH LQ WKH ELQGHU�

%< 05� 6&+0,'7/(,1�

4� 0U� *LDQQDQGUHD� LV ';��� DQ HPDLO WKDW \RX ZURWH WR 'DULQ

$GOHU RQ RU DURXQG 'HFHPEHU ��WK� ����"

$� ,W DSSHDUV WR EH�

05� 6&+0,'7/(,1� <RXU +RQRU� ZH RIIHU ';��� LQWR

HYLGHQFH�

05� ',17=(5� 1R REMHFWLRQ� <RXU +RQRU�

%< 05� 6&+0,'7/(,1�

4� 1RZ� WKH VXEMHFW RI WKLV HPDLO LV 'XFN'XFN*R� FRUUHFW"

$� &RUUHFW�

4� $QG \RX ZULWH WR 0U� �� ILUVW RI DOO� ZKR LV 0U� $GOHU"

$� 'DULQ $GOHU LV WKH 93 LQ FKDUJH RI VHYHUDO VRIWZDUH

SURGXFWV� LQFOXGLQJ 6DIDUL DW $SSOH�

4� $QG \RX ZULWH� �+H\� 'DULQ� , QRWLFHG LQ WKH UH�SODQ WKH

GHVLUH WR GR PRUH ZLWK 'XFN'XFN*R� ZKLFK VHHPHG GHIHUUHG��

:KDW ZHUH \RX VD\LQJ WKHUH"

$� ,Q WKH SODQQLQJ SURFHVV IRU \HDUO\ RSHUDWLQJ V\VWHP

UHOHDVHV� WHDPV SURSRVH WKLQJV DQG WKHQ SULRULWL]DWLRQ KDSSHQV�

$QG� VR� WKHUH ZDV D SURSRVDO IORDWHG WR GR PRUH ZLWK

'XFN'XFN*R DQG 6DIDUL DQG WKHQ �VHHPV GHIHUUHG� PHDQV WKDW LW
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ZDV WDEOHG IRU WKH PRPHQW�

4� $QG WKHQ \RX ZULWH WR KLP� �-XVW VR \RX NQRZ� 'XFN'XFN*R LV

DFWXDOO\ MXVW WKH %LQJ $3,

�

:KDW ZHUH \RX WHOOLQJ 0U� $GOHU LQ WKLV HPDLO"

$� :HOO� LQ WKH FRQYHUVDWLRQV ZH
G KDG LQ ODWH ���� ZLWK %LQJ�

WKH VXEMHFW RI 'XFN'XFN*R KDG FRPH XS EHFDXVH , NQHZ WKHUH ZHUH

VRPH SHRSOH DW $SSOH ZKR ZHUH H[FLWHG DERXW WKH SULYDF\ FODLPV

WKDW WKH\ ZHUH PDNLQJ� VSHFLILFDOO\� WKDW ZKHQ WKH\ VHQW

VHDUFKHV WR %LQJ� WKH\ KLG WKH ,3$ DGGUHVVHV RI WKH RULJLQDO

EURZVHU�

�

4� :DV LW \RXU YLHZ� LQ 'HFHPEHU RI ����� WKDW LW ZRXOG EH D

PLVWDNH IRU $SSOH WR PDNH 'XFN'XFN*R WKH GHIDXOW VHDUFK HQJLQH�

HLWKHU IRU SXEOLF EURZVLQJ RU SULYDWH EURZVLQJ"

$� , GRQ
W UHFDOO ZKDW WKH SURSRVDO ZDV WKDW EURXJKW WKLV WR

P\ DWWHQWLRQ� EXW , ZDV WU\LQJ WR H[SODLQ WR 'DULQ WKDW LI ZH

JLYH 'XFN'XFN*R D ORW PRUH WUDIILF� LW FRXOG DFWXDOO\ EDFNILUH�

4� ,I \RX
OO ORRN LQ \RXU ELQGHU IRU ';����

$� 6RUU\� ZKDW
V WKH QXPEHU"
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4� ����

$� 2ND\�

4� 1RZ� WKLV LV DQ HPDLO GDWHG )HEUXDU\ �� ����� 6R MXVW D

IHZ PRQWKV ODWHU WKDQ WKH ODVW HPDLO ZH ORRNHG DW� ,W
V

DQRWKHU �� ZHOO� LW
V DQ HPDLO EDFN DQG IRUWK� LW ORRNV WR PH�

EHWZHHQ \RX DQG 0U� $GOHU� LV WKDW FRUUHFW"

$� 7KDW
V FRUUHFW�

05� 6&+0,'7/(,1� <RXU +RQRU� ZH PRYH ';��� LQWR

HYLGHQFH�

05� ',17=(5� 1R REMHFWLRQ� <RXU +RQRU�

7+( &2857� ,W ZLOO EH DGPLWWHG�

%< 05� 6&+0,'7/(,1�

4� 1RZ� WU\ WR �� ,
P JRLQJ WR WU\ WR ZRUN WKURXJK WKLV RQH�

EHFDXVH WKLV ORRNV OLNH D EDFN DQG IRUWK EHWZHHQ \RX DQG

0U� $GOHU LQ WKH PLGVW RI D VLQJOH HPDLO� $W WKH WRS� LW

DSSHDUV WKDW \RX DUH ZULWLQJ� �+L� 'DULQ� DQVZHUV LQ OLQH�

+DSS\ WR GLVFXVV OLYH� LI LW
V KHOSIXO�� LV WKDW ULJKW"

$� <HDK� , WKLQN WKH SDUDJUDSKV DOWHUQDWH EHWZHHQ P\VHOI DQG

'DULQ�

4� 2ND\� 6R WKH QH[W SDUDJUDSK RI WKH GRFXPHQW� LV WKLV

0U� $GOHU
V ODQJXDJH"

$� <HV�

4� 2ND\� $QG KH
V H[SODLQLQJ LQ WKDW SDUDJUDSK D SODQ WR

DOORZ XVHUV ZKR GRZQORDG DQG PDNH XVH RI WKH VLQJOH VHDUFK DSS

RQH RI WKH RSWLRQV� WKH\ ZRXOG WKHQ JHW D SURPSW DERXW FKDQJLQJ
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WKLV �� LW VD\V WKH 6DIDUL VHDUFK HQJLQH� ,V ZKDW KH
V VD\LQJ

WKHUH WKDW LI VRPHERG\ GRZQORDGV D VHDUFK HQJLQH DSSOLFDWLRQ

IURP WKH $SSOH $SS 6WRUH� WKH\ ZRXOG JHW D SURPSW WR FKDQJH WKH

GHIDXOW LQ 6DIDUL WR WKDW VHDUFK DSSOLFDWLRQ"

$� , XQGHUVWRRG WKDW WKDW ZDV ZKDW ZDV EHLQJ SURSRVHG� \HV�

4� $QG \RXU UHVSRQVH WR WKDW �� DP , FRUUHFW WKDW \RXU

UHVSRQVH LV WKH QH[W SDUDJUDSK"

$� <HV� WKDW ORRNV ULJKW�

4� $QG \RX VD\� �, WKLQN WKLV LV EURDGO\ ILQH� 'RZQVLGH LV LI

VRPHRQH GRZQORDGV WKH DSS IRU D UHDVRQ RWKHU WKDQ VHDUFK� 6D\

VRPHRQH ZDQWHG WKH *RRJOH OHIW� RU KRPH PXVLF H[SHULHQFH� ZH
UH

JRLQJ WR ORVH TXHULHV� �� , DVVXPH \RX PHDQW ORVH TXHULHV

WKHUH �� �WKH XVHU GLGQ
W LQWHQG WR FKDQJH WKH GHIDXOW IRU��

&DQ \RX H[SODLQ ZKDW \RX ZHUH VD\LQJ WKHUH"

$� :HOO� LI WKH SURSRVDO ZDV WKDW GRZQORDGLQJ DQG XVLQJ DQ DSS

IURP D VHDUFK HQJLQH ZDV D VWURQJ HQRXJK VLJQDO WR SURPSW

SHRSOH WR FKDQJH WKHLU GHIDXOW� WKHUH ZRXOG EH VRPH SHRSOH ZKR

ZRXOG EH OHIW RXW EHFDXVH WKH\� $� LW ZDV QRW WKHLU LQWHQWLRQ

WR FKDQJH WKHLU GHIDXOW DQG WKH\ MXVW GRZQORDGHG WKH DSS IRU

VRPH UHDVRQ� %HFDXVH WKH DSS YHUVLRQV RI 6HDUFK FRQWDLQHG ORVV

RI IXQFWLRQDOLW\� QRW MXVW 6HDUFK LWVHOI�

4� 'R \RX NQRZ ZKHWKHU $SSOH ZHQW DKHDG DQG DGRSWHG WKLV

IXQFWLRQDOLW\"

$� 1R� , GR QRW� , GR QRW EHOLHYH ZH EXLOW WKLV�

4� 2ND\� 1RZ WKH QH[W RQH LV �� , WKLQN KH WKHQ VD\V� �,W
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ZRXOG KDYH QR HIIHFW XQOHVV VRPHRQH ZHQW WR WKH DSS VWRUH�

GRZQORDGHG D VHDUFK DSS� WKHQ PDGH XVH RI LW� 7KHQ LW
V D

RQH�WLPH SURPSW IRU HDFK XVHU� RQO\ LI WKH\ DUHQ
W DOUHDG\

XVLQJ WKH FHUW SURYLGHU�� ,V WKDW KLV ODQJXDJH RU \RXUV"

$� 7KDW
V KLV ODQJXDJH�

4� 2ND\� 7KHQ \RX VDLG� �7KLV LV DFWXDOO\ D QRQ�WULYLDO

SRSXODWLRQ� DV PXFK DV �� SHUFHQW�� :KDW DUH \RX UHIHUULQJ WR

WKHUH"

$� ,
P UHIHUULQJ WR WKH XVHUV , ZDV UHIHUULQJ WR LQ WKH VHFRQG

SDUDJUDSK �� RU WKH WKLUG SDUDJUDSK� ZKLFK LV SHRSOH ZKR GLGQ
W

DFWXDOO\ LQWHQG WR FKDQJH WKHLU GHIDXOW� VR WKH\ ZRXOG EH

JHWWLQJ D SURPSW WKDW WKH\ GLGQ
W UHDOO\ ZDQW�

4� ,W WKHQ JRHV DQG KDV D GLVFXVVLRQ DERXW 'XFN'XFN*R� 'R \RX

VHH WKDW"

$� , GR�

4� $QG LW
V D �� WKH WLWOH WKHUH� RU WKH EROGHG VHFWLRQ�

�'XFN'XFN*R UHFRPPHQGDWLRQ IRU SULYDWH EURZVLQJ�� 'R \RX VHH

WKDW"

$� , GR�

4� $QG DP , FRUUHFW WKDW WKH ILUVW SDUDJUDSK KHUH LV

0U� $GOHU
V ODQJXDJH"

$� <HV� , EHOLHYH LW LV�

4� $QG KH ZULWHV� �8VHUV ZKR WXUQ RQ SULYDWH EURZVLQJ IRU WKH

ILUVW WLPH ZLOO UHFHLYH D 'XFN'XFN*R UHFRPPHQGDWLRQ� 7KH

VHDUFK HQJLQH VHWWLQJ FDQ WKHQ EH GLIIHUHQW IRU D JLYHQ XVH IRU
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ERWK QRUPDO EURZVLQJ DQG SULYDWH EURZVLQJ�� 6R WKDW ZDV KLV ��

WKDW ZDV D SURSRVDO KH ZDV PDNLQJ"

$� 7KDW VRXQGV OLNH D SURSRVDO KH ZDV PDNLQJ� \HV�

4� $QG ZKDW ZDV \RXU UHVSRQVH"

$� :HOO� , ZURWH KHUH WKDW LW
V SUREDEO\ D EDG LGHD� 7KH

PRWLYDWLQJ IDFWRU IRU VHWWLQJ 'XFN'XFN*R DV WKH GHIDXOW IRU

SULYDWH EURZVLQJ ZDV DQ DVVXPSWLRQ RQ 0U� $GOHU
V SDUW WKDW LW

ZDV DFWXDOO\ JRLQJ WR EH PRUH SULYDWH�

4� $QG \RX EHOLHYHG �� , EHOLHYH \RX ZURWH KHUH� �7KLV LV

SUREDEO\ D EDG LGHD�� LV WKDW ULJKW"

$� <HV� 7KDW ZDV P\ RSLQLRQ�

4� $QG WKHQ \RX JR RQ DQG \RX H[SODLQ D QXPEHU RI WKH VDPH

LVVXHV WKDW \RX KDG UDLVHG LQ WKH ODVW HPDLO WKDW ZH ORRNHG DW�

LV WKDW ULJKW"

$�

�

4� 'LG \RX WKLQN WKDW 'XFN'XFN*R DGHTXDWHO\ H[SODLQHG DQG

GLVFORVHG LWV SULYDF\ SROLF\ RU LWV SULYDF\ LPSOHPHQWDWLRQ WR

XVHUV"

05� ',17=(5� 2EMHFWLRQ� <RXU +RQRU� )RXQGDWLRQ�

05� 6&+0,'7/(,1� $VNLQJ KLV RSLQLRQ�

05� ',17=(5� $QG WKHQ UHOHYDQF\� <RXU +RQRU�

7+( &2857� :HOO� , WKLQN WKH TXHVWLRQ LV� LV KH ��

MXVW DVN KLP ZKHWKHU KH
V ORRNHG LQWR WKH LVVXH DQG WKHQ



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

����

ZKHWKHU KH
V IRUPHG DQ RSLQLRQ RQ LW DQG� LI VR� ZKDW WKH

RSLQLRQ ZRXOG EH�

%< 05� 6&+0,'7/(,1�

4� +DYH \RX HYDOXDWHG 'XFN'XFN*R
V SXEOLF SULYDF\ FODLPV"

$� <HV� IURP WLPH WR WLPH ,
YH UHDG LW LQ GHWDLO� $QG P\

RSLQLRQ LV WKDW WKHLU PDUNHWLQJ DERXW SULYDF\ LV VRPHZKDW

LQFRQJUXHQW ZLWK WKH GHWDLOV� 7KH\
UH LQ VPDOO SULQW�

4� $QG KRZ VR"

$� :HOO� EHFDXVH LQ RUGHU WR PDNH PRQH\ LQ 'XFN'XFN*R� WKH\

XVH %LQJ
V DGYHUWLVLQJ HFRV\VWHP� DQG LQ RUGHU WR GR WKDW WKH\

KDYH WR DOORZ %LQJ WR GR ,3 DGGUHVV WUDFNLQJ�

4� $QG GR \RX KDYH DQ XQGHUVWDQGLQJ WKDW 'XFN'XFN*R JHWV ERWK

VHDUFK UHVXOWV DQG VHDUFK DGV IURP %LQJ"

$� $QG VRPH RWKHU SURYLGHUV DV ZHOO� 7KH\ GR DIILOLDWH DGV� ,

EHOLHYH�

4� $QG HYHQ LI 'XFN'XFN*R LV QRW SURYLGLQJ FHUWDLQ VSHFLILF

XVHU LQIRUPDWLRQ WR %LQJ� GR \RX KDYH DQ XQGHUVWDQGLQJ DV WR

ZKHWKHU %LQJ
V EDFN HQG DQG WKH VHDUFK DOJRULWKPV DQG

HYHU\WKLQJ WKDW
V EXLOW RQ WKDW� WKDW WKDW LV LQ SDUW EXLOW RQ

JHWWLQJ XVHU GDWD IURP ORWV RI RWKHU SHRSOH"

$� <HDK� , GRQ
W NQRZ WKH GHWDLOV RI %LQJ
V DGYHUWLVLQJ EDFN

HQG� EXW , GHILQLWHO\ ZRXOG EH VXVSLFLRXV WKDW WKDW PLJKW EH

JRLQJ RQ�

4� ,I $SSOH KDG �� LI $SSOH ZDV JRLQJ WR PDNH D GHFLVLRQ WR

FKDQJH WKH GHIDXOW VHDUFK HQJLQH IRU HLWKHU SXEOLF RU SULYDWH
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EURZVLQJ� GR \RX EHOLHYH \RX ZRXOG KDYH EHHQ FRQVXOWHG DERXW

WKDW"

$� , WKLQN , ZDV EHLQJ FRQVXOWHG KHUH LQ WKLV HPDLO PHVVDJH�

,I WKLV ZDV DQ DIILUPDWLYH GHFLVLRQ WKDW 'DULQ DQG KLV ERVV

ZDQWHG WR PDNH� , ZRXOG SUREDEO\ LQVLVW RQ GRLQJ D ORW PRUH GXH

GLOLJHQFH ZLWK 'XFN'XFN*R�

4� $QG WR \RXU NQRZOHGJH� KDV $SSOH LQWHUQDOO\ HYHU GHFLGHG

WKDW LW ZRXOG EH EHWWHU IRU $SSOH
V XVHUV WR PDNH 'XFN'XFN*R

WKH GHIDXOW VHDUFK HQJLQH IRU DQ\ H[SHULHQFH� SXEOLF RU

SULYDWH� IRU 6DIDUL"

$� 1RW WR P\ NQRZOHGJH� QR�

4� 0U� *LDQQDQGUHD� \RX ZHUH DVNHG VRPH TXHVWLRQV E\ FRXQVHO

DERXW WKH UROH RI VFDOH DQG FOLFN DQG TXHU\ GDWD ZLWK UHVSHFW

WR VHDUFK TXDOLW\� 'R \RX EHOLHYH WKDW VRPHRQH FRXOG EXLOG D

VHDUFK HQJLQH WKDW FRXOG FRPSHWH ZLWK *RRJOH ZLWK D IUDFWLRQ RI

*RRJOH
V VHDUFK TXHU\ DQG FOLFN GDWD"

$� , WKLQN LW
V LQFUHDVLQJO\ WHFKQLFDOO\ SRVVLEOH� \HV�

4� 6LWWLQJ KHUH WRGD\� GR \RX EHOLHYH LW
V SRVVLEOH IRU D

JHQHUDO VHDUFK HQJLQH� RWKHU WKDQ *RRJOH� WR DFKLHYH VFDOH RQ

PRELOH LQ D PDQQHU WKDW FRXOG FRPSHWH ZLWK *RRJOH"

$� , WKLQN LW ZRXOG QHHG WR EH EHWWHU IRU XVHUV WR JHW XVHUV

WR VZLWFK� MXVW OLNH WKH\ GR WR &KURPH RQ GHVNWRS� , WKLQN

LW
V SRVVLEOH WR EXLOG WKDW SURGXFW�

4� +DV WKH XVH RI PDFKLQH OHDUQLQJ WHFKQRORJLHV PDGH FOLFN DQG

TXHU\ GDWD VFDOH PRUH RU OHVV LPSRUWDQW LQ EXLOGLQJ D KLJK
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TXDOLW\ VHDUFK HQJLQH"

$� , WKLQN FOHDUO\ OHVV LPSRUWDQW�

4� $QG KDYH WKH GHYHORSPHQW DQG XVH RI $, WHFKQRORJLHV PDGH

FOLFN DQG TXHU\ GDWD PRUH RU OHVV LPSRUWDQW LQ EXLOGLQJ D KLJK

TXDOLW\ VHDUFK HQJLQH"

$� , ZRXOG VD\ QHLWKHU� , WKLQN LI \RX KDYH WKDW GDWD \RX

ZLOO XVH LW LQ EXLOGLQJ \RXU PDFKLQH OHDUQLQJ DOJRULWKPV�

4� ,Q RWKHU ZRUGV� WKH WUDLQLQJ RU WKH �� VWULNH WKDW�

7KH ODUJH ODQJXDJH PRGHOV WKDW DUH EHLQJ XVHG WRGD\� DUH

WKRVH EHLQJ WUDLQHG RQ FOLFN DQG TXHU\ GDWD RU RWKHU� VRUW RI�

SXEOLFO\ DYDLODEOH GDWD"

$� 0\ XQGHUVWDQGLQJ ZRXOG EH ERWK� , ZRXOG WKLQN \RX ZRXOG

XVH HYHU\WKLQJ DYDLODEOH WR \RX�

4� :KDW LPSOLFDWLRQV GR WKHVH LPSURYHPHQWV LQ QDWXUDO ODQJXDJH

OHDUQLQJ KDYH RQ WKH DELOLW\ WR EXLOG D KLJK TXDOLW\ VHDUFK

HQJLQH"

$� :HOO� , WKLQN� DV \RX FDQ VHH IURP ERWK %LQJ DQG *RRJOH

UDFLQJ WR SXW WKHVH WKLQJV LQ WKHLU SURGXFWV� WKH\ WKLQN LW
V

YHU\ LPSRUWDQW�

4� %DVHG RQ \RXU H[SHULHQFH DW *RRJOH� GRHV VHDUFK TXHU\ VFDOH

JXDUDQWHH WKDW D VHDUFK HQJLQH ZLOO EH FRPPHUFLDOO\ VXFFHVVIXO"

$� *XDUDQWHH� QR�

4� 1RZ� ZKHQ \RX ZHUH DW *RRJOH DQG \RX ZHUH LQYROYHG LQ

6HDUFK� GLG \RX YLHZ RU GLG *RRJOH YLHZ YHUWLFDO VHDUFK

SURYLGHUV OLNH DQ $PD]RQ RU D <HOS RU D 7ULS $GYLVHU WR EH
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FRPSOHWLQJ ZLWK *RRJOH IRU VHDUFK TXHULHV"

$� 1RW IRU JHQHUDO VHDUFK TXHULHV� EXW IRU RYHUDOO LQIRUPDWLRQ

LQWHQWV� \HV�

4� $QG GLG *RRJOH YLHZ VSHFLDOL]HG YHUWLFDO VHDUFK SURYLGHUV

OLNH DQ $PD]RQ RU D <HOS RU DQ ([SHGLD� IRU H[DPSOH� LQ PDQ\

FDVHV WR EH PRUH VLJQLILFDQW FRPSHWLWRUV WR WKHP WKHQ� OHW
V

VD\V� D %LQJ RU D 'XFN'XFN*R"

$� )RU WKH TXHULHV WKDW WKH\ VSHFLDOL]HG LQ� OLNH WUDYHO

TXHULHV RU FRPPHUFH TXHULHV� \HV� PRUH DWWHQWLRQ ZDV SDLG WR

WKRVH YHUWLFDO VHDUFK SURYLGHUV WKDQ WR 'XFN'XFN*R�

4� 'LG *RRJOH� GXULQJ \RXU \HDUV WKHUH� GLG *RRJOH PDNH

VLJQLILFDQW LQYHVWPHQWV DQG LQQRYDWLRQV WR DOORZ *RRJOH WR

FRPSHWH PRUH HIIHFWLYHO\ DJDLQVW WKRVH VSHFLDOL]HG YHUWLFDO

VHDUFK SURYLGHUV"

$� <HV� YHU\ PXFK VR� 3DUWLFXODUO\ LQ VKRSSLQJ DQG WUDYHO�

05� 6&+0,'7/(,1� , KDYH QR IXUWKHU TXHVWLRQV� <RXU

+RQRU�

7+( &2857� 2ND\� 5HGLUHFW LQ FORVHG VHVVLRQ"

05� ',17=(5� <RXU +RQRU� ,
P JRLQJ WR EH FRYHULQJ

EDVLFDOO\ �� ,
P JRLQJ WR EH ZDONLQJ WKURXJK VRPH RI ZKDW

FRXQVHO KDV ZDONHG WKURXJK� 6R , WKLQN LW
V QR PRUH RSHQDEOH

WKDQ ZKDW KH MXVW FRYHUHG�

7+( &2857� ,
P QRW IROORZLQJ� ,
P VRUU\�

05� ',17=(5� , WKLQN ZH QHHG WR VWD\ ZKHUH ZH DUH�

<RXU +RQRU� MXVW EHFDXVH ,
P JRLQJ WR EH FRYHULQJ WKH VDPH
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VXEMHFWV�

7+( &2857� 2ND\� 7KDW
V ZKDW , ZDV DVNLQJ�

05� ',17=(5� , DSRORJL]H LI , ZDV XQFOHDU�

5(',5(&7 (;$0,1$7,21

%< 05� ',17=(5�

4� 6LU� ,
G MXVW OLNH WR VWDUW ZLWK WDONLQJ DERXW &KURPH�

2ND\" 6R� GLG \RX ZRUN RQ &KURPH ZKHQ \RX ZHUH DW *RRJOH"

$� , PDQDJHG WKH &KURPH WHDP IRU D WLPH� \HV�

4� $QG &KURPH ZDV �� 0U� 3LFKDL ZRUNHG RQ WKH &KURPH WHDP� LV

WKDW ULJKW"

$� , WKLQN KH JRW LW VWDUWHG� ULJKW�

4� $QG &KURPH ZDV D UHDOO\ JRRG EURZVHU� ULJKW"

$� , WKLQN LW
V D JRRG EURZVHU� \HV�

4� ,V LW IDLU �� VRPH PLJKW VD\ LW ZDV� DW OHDVW HDUO\ RQ� WKH

EHVW EURZVHU� LV WKDW ULJKW"

$� , WKLQN WKH RWKHU EURZVHU FRPSDQLHV ZRXOG GLVDJUHH ZLWK

WKDW�

4� %XW \RX ZRUNHG IRU *RRJOH� VR OHW PH DVN \RX \RXU RSLQLRQ�

$� , WKRXJKW LW ZDV DQ H[FHOOHQW HQJLQHHULQJ WHDP� EXW WKHUH

ZDV ORWV RI FULWLFLVPV RI VRPH RI WKH GHVLJQ GHFLVLRQV WKH\

PDGH�

4� 2ND\� 'R \RX NQRZ WKDW �� , PHDQ� \RX
YH EHHQ RQ DOO VRUWV

RI SURSHUWLHV RQOLQH� 6RPHWLPHV \RX JHW WKHVH SRS�XSV WKDW VD\

�'RZQORDG &KURPH�� +DYH \RX HYHU VHHQ RQH RI WKRVH"

$� , KDYH�
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4� 'R \RX NQRZ LI WKH\ VD\ WKDW *RRJOH LV WKH GHIDXOW VHDUFK

HQJLQH" ,
P DVNLQJ� 6R ZKHQ WKH\ VXJJHVW VRPHERG\ GRZQORDG

&KURPH� GR \RX NQRZ LI WKH\ VSHFLILFDOO\ WHOO WKH SHUVRQ WKDW

LI \RX GR� \RX
UH JRLQJ WR JHW *RRJOH DV WKH GRZQORDG"

$� 1RW LQ WKH SRS�XSV ,
YH VHHQ� QR�

4� $QG WKRVH SRS�XSV �� , PHDQ� , VHH LW PRVW ZKHQ ,
P RQ

*RRJOH SURSHUWLHV� ULJKW" :KHQ \RX
UH WDONLQJ <RX7XEH� *PDLO�

WKDW
V ZKHQ WKH\ VKRZ XS� ULJKW"

$� 0H� WRR�

4� +DYLQJ WKRVH SURSHUWLHV WKDW JHW D ORW RI WUDIILF PHDQV

WKDW *RRJOH KDV D VSHFLILF RSSRUWXQLW\ WR VKRZ &KURPH SRS�XSV

DQG WU\ WR JHW SHRSOH WR FOLFN RQ WKHP� ULJKW"

$� 7KDW
V FRUUHFW� \HV�

4� $QG WKLV LV D WHFKQLFDO TXHVWLRQ WKDW \RX PD\ RU PD\ QRW

NQRZ� EXW ZKHQ \RX JHW WR WKH SRS�XS WKDW VD\V GRZQORDG WKH

&KURPH EURZVHU� GR \RX UHFRJQL]H WKDW WKH RQH WKDW
V EROGHG DQG

LW ORRNV OLNH WKH GHIDXOW LV WKH �\HV� DQG WKH RQH WKDW VD\V

�QR�� OLNH ,
P KDSS\ ZKHUH , DP� VD\V WKH �QR�"

$� , KDYHQ
W ORRN DW WKH GHVLJQV LQ GHWDLO�

4� 2ND\� +DYH \RX HYHU VHHQ UHVHDUFK WKDW VSHFLILFDOO\ VD\V

ZKDW SHUFHQWDJH RI WKH SHRSOH ZKR DUH GRZQORDGLQJ WKH &KURPH

%RZVHU DUH GRLQJ LW VSHFLILF DQG RQO\ EHFDXVH WKH\ ZDQW *RRJOH

DV WKHLU VHDUFK"

$� , KDYH QRW VHHQ DQ\ UHVHDUFK IRU WKLV�

4� 6R DV \RX VLW KHUH QRZ� ZKHQ \RX VD\ SHRSOH GRZQORDG ��
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SHRSOH GRZQORDG WKH &KURPH %URZVHU� \RX
UH QRW VD\LQJ WKDW WKH\

QHFHVVDULO\� HYHU\ VLQJOH RQH RI WKRVH SHRSOH� GLG LW IRU WKH

SXUSRVH RI JHWWLQJ *RRJOH� ULJKW" 7KDW
V QRW SDUW RI \RXU

WHVWLPRQ\"

$� 1R� , ZDV VD\LQJ WKDW WKH PDUNHW VKDUH RI WKH XVH RI WKH

EURZVHU VHHPV KLJK�

4� 2ND\� 1RZ� OHW
V VHH� 6R OHW
V JR WR 83;���� ZKLFK ,

WKLQN *RRJOH
V FRXQVHO WDONHG WR \RX DERXW� $QG ,
P QRW JRLQJ

WR JR WKURXJK WKH GRFXPHQW� , MXVW KDYH D TXHVWLRQ� <RX

WHVWLILHG� , EHOLHYH� WKDW 0LFURVRIW DVNHG $SSOH IRU LWV

LQYHVWPHQW"

$� ��� LQ WKH ELQGHU"

4� -XVW WHOO PH LI \RX
YH JRW WKDW WKHUH� VLU�

7+( &2857� ,V WKLV LQ WKH *RRJOH ELQGHU"

05� ',17=(5� ,W
V LQ WKH *RRJOH ELQGHU� ,

DSRORJL]H� , �� LW
V LQ WKH *RRJOH ELQGHU�

$� 2ND\� , JRW LW�

%< 05� ',17=(5�

4� $QG� VR� \RX WDONHG DERXW KRZ 0LFURVRIW DVNHG IRU $SSOH
V

LQYHVWPHQW� LV WKDW ULJKW" ZLWK WKLV �� ZKHQ \RX ZHUH WDONLQJ

DERXW WKLV GRFXPHQW ZLWK FRXQVHO"

$� 1R� , VDLG WKLV ZDV WKHP VKRZLQJ XV D TXDOLW\ LQYHVWPHQW

SODQ WKDW P\ XQGHUVWDQGLQJ ZDV WKH\ KDG QRW IXQGHG�

4� 5LJKW� 0D\EH , JRW LW ZURQJ� , WKRXJKW \RX VDLG WKDW WKH\

KDG DVNHG LI $SSOH ZRXOG KHOS WKHP LQYHVW� 0D\EH , JRW WKDW
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ZURQJ"

$� 1R� 2QH RI WKH IRXU VWUDWHJLF FRQVLGHUDWLRQV WKDW ZH
YH

UHYLHZHG LV WKDW ZH PLJKW GR D MRLQW YHQWXUH ZLWK 0LFURVRIW RQ

%LQJ� $V SDUW RI WKDW WKH\ ZHUH SURSRVLQJ WKDW PD\EH WKLV ZRUN

FRXOG JHW IXQGHG DQG WKDW ZRXOG FORVH WKH LQWHUQDWLRQDO JDS�

4� $QG P\ TXHVWLRQ LV� LV ZKHQ 0LFURVRIW FDPH WR $SSOH� WKH\

ZHUH DVNLQJ IRU $SSOH
V TXHULHV� ULJKW" , PHDQ� WKH\ KDG

GLIIHUHQW SRVVLEOH ZD\V WKDW \RX FRXOG VOLFH WKH FDNH DQG KRZ

$SSOH PLJKW SDUWLFLSDWH� EXW RQH RI WKH WKLQJV WKDW 0LFURVRIW

ZDQWHG ZDV TXHULHV IURP $SSOH� ULJKW"

$� ,
P QRW VXUH WKDW WKH\ HYHU DVNHG IRU TXHULHV� , WKLQN WKH

FRQVLGHUDWLRQV ZHUH KRZ GR ZH JHW %LQJ WR EH JRRG HQRXJK WKDW

ZH ZRXOG FRQVLGHU VZLWFKLQJ LW LQ VRPH PDUNHWV�

4� 2QH RI WKH WKLQJV WKDW 0LFURVRIW WROG \RX� , WKLQN \RX VDLG

WKDW WKH\ ZHUH �� WKDW WKH\ ZHUH UDGLFDO WUDQVSDUHQF\� , WKLQN

ZH VDZ WKDW WHUP LQ WKH GRFXPHQW� 7KDW WKH\ IHOW WKH\ QHHGHG

PRUH PRELOH TXHULHV� ULJKW" 7KDW
V ZKDW WKH\ VDLG WR \RX"

$� 7KLV HPDLO LV DERXW LQYHVWPHQWV UHTXLUHG�

4� 6R OHW
V VWRS� ,
P MXVW JRLQJ WR DVN \RX� 0LFURVRIW WROG

$SSOH WKDW 0LFURVRIW EHOLHYHG WKH\ QHHGHG PRUH PRELOH TXHULHV�

GLGQ
W WKH\"

$� , GRQ
W UHFDOO VSHFLILFDOO\� ,W YHU\ OLNHO\ FDPH XS LQ WKH

FRQYHUVDWLRQ� \HV�

4� <RX WDONHG DERXW DGV� DQG , WKLQN \RX VDLG \RX
UH QRW DQ DG

H[SHUW� $QG ,
P JRLQJ WR NLQG RI KROG \RX WR WKDW� EXW , GLG
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ZDQW WR DVN RQH TXHVWLRQ� DQG PD\EH \RX NQRZ WKH DQVZHU�

7KH XVH RI GDWD KHOSV LQ WKH PRQHWL]DWLRQ RI DGV� ULJKW"

$� )RU VXUH�

4� $QG , VD\ �GDWD�� , PHDQ �XVHU GDWD�� ULJKW"

$� <HV� .QRZLQJ ZKDW DGV SHRSOH ZDQW DQG ZKLFK RQHV WKH\

FOLFN RQ LV HVVHQWLDO�

4� ,W KHOSV PRQHWL]H� ULJKW"

$� ,W GRHV�

4� 1RZ ZH
UH JRLQJ WR WDNH D WXUQ WR D OLWWOH ELW PRUH

WHFKQLFDO� <RX NQRZ ZKDW 1DY %RRVW LV� ULJKW"

$� , GR�

4� $QG \RX NQRZ ZKDW 4967 LV� ULJKW"

$� , GR�

4� 7KH &RXUW KDV KHDUG DERXW WKHP SUREDEO\ PRUH WKDQ LW ZDQWV

WR� VR , SURPLVH ZH
UH QRW JRLQJ WR JR WHFKQLFDO� %XW� WKRVH

DUH WUDLQHG RQ XVHU GDWD� ULJKW"

05� 6&+0,'7/(,1� , GRQ
W NQRZ KRZ WKLV UHODWHV WR P\

H[DPLQDWLRQ�

05� ',17=(5� , SURPLVH ,
OO FRQQHFW LW EDFN LQ WZR

TXHVWLRQV�

7+( &2857� 2ND\�

%< 05� ',17=(5�

4� 7KRVH DUH WUDLQHG RQ XVHU GDWD� ULJKW"

$� 7KH\ ZHUH PRVWO\ ZKHQ , ZDV DW *RRJOH� \HV�

4� 'R \RX NQRZ LI WKH\ ZHUH WUDLQHG "
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$� , GRQ
W UHFDOO WKH VSHFLILFV�

4� 2ND\� 7KH\ ZHUH WUDLQHG IUHTXHQWO\� ULJKW"

$� 7KH\ ZHUH IUHVK VLJQDOV� \HV�

4� <RX XVHG WKH ZRUG �IUHVK�� , WKLQN� DQG WKDW
V ZKDW

FRQQHFWV LW EDFN XS� 7KH UHDVRQ WKH\ ZHUH WUDLQHG VR

IUHTXHQWO\ ZDV WR PDNH VXUH RI IUHVKQHVV� ULJKW"

$� <HV� IUHVKQHVV LV LPSRUWDQW LQ D VHDUFK HQJLQH�

4� $QG LW
V LPSRUWDQW LQ WKH �� LQ WKH HOHPHQWV RI �� , PHDQ�

DQG \RX WDONHG DERXW WKDW ZLWK FRXQVHO� WKH\
UH LPSRUWDQW LQ

WUDLQLQJ WKHVH HOHPHQWV� KHOSHG PDNH VXUH WKDW WKH\ JDYH IUHVK

UDQNLQJV� WKDW WKH UHVSRQVHV ZHUH FRUUHFW� ULJKW"

$� <HV� )UHVKQHVV LV DERXW ODWHQF\� QRW TXDQWLW\�

4� )UHVKQHVV� LW DOVR PDNHV VXUH WKDW WKH �� , PHDQ�

WKHUH
V �� OHW PH SXW LW WKLV ZD\� 3DUW RI WKH FKDOOHQJH RI

IUHVKQHVV LV PDNLQJ VXUH WKDW ZKDWHYHU JHWV VXUIDFHG WR WKH WRS

RI WKH �� LQ WKH UDQNLQJ DOJRULWKP LV FRQVLVWHQW ZLWK ZKDW

SHRSOH ULJKW QRZ DUH LQWHUHVWHG LQ� ULJKW"

$� , PHDQ� JHQHUDOO\ WUXH� $ JUHDW H[DPSOH RI IUHVKQHVV ZRXOG

EH VRPHERG\ IDPRXV GLHV� \RX NLQG RI QHHG WR NQRZ WKDW ZLWKLQ

VHFRQGV�

4� 2ND\� 1R IXUWKHU TXHVWLRQV RQ WKDW� VLU�

05� ',17=(5� , WKLQN WKH RQO\ WKLQJ , KDYH OHIW�

<RXU +RQRU� LV WKDW �� D FRXSOH RI KRXVHNHHSLQJ WKLQJV� :H

ZDQW WR PDUN DV 83;'��� WKH VRPHWLPHV LQFRKHUHQW VFUDZOLQJV

WKDW , SXW RQ WKH FKDUW� +RSHIXOO\ VRPH RI WKHP ZLOO EHFRPH
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XVHIXO ODWHU� $QG WKHQ PRYH WR DGPLW WKDW� $QG , SURPLVH

ZH
OO MXVW WDNH SLFWXUHV RI LW DQG ��

7+( &2857� , GRQ
W NQRZ ZH
YH EHHQ DFWXDOO\

DGPLWWLQJ GHPRQVWUDWLYHV�

05� ',17=(5� :HOO� ZH
YH EHHQ DGPLWWLQJ VRPH� %XW

LI WKH &RXUW ZRXOG SUHIHU QRW WR DGPLW WKHP� WKHQ ZH
OO MXVW

QRWH WKDW WKH\
YH EHHQ PDUNHG DV 83;'����

7+( &2857� /HW
V MXVW PDUN LW�

05� ',17=(5� :H ZRXOG OLNH WR DGPLW 83;���� ZKLFK ,

GLG XVH DQG , IRUJRW WR IRUPXODWH LW�

7+( &2857� 2ND\� $Q\ REMHFWLRQ WR ���"

05� ',17=(5� $QG LI WKH ZLWQHVV KDV D IOLJKW� ZH

FDQ �� , PHDQ� LW
V TXLFN� EXW ZH
UH ZHOFRPH WR H[FXVH KLP�

05� 6&+0,'7/(,1� 1R REMHFWLRQ�

7+( &2857� $OO ULJKW� ��� ZLOO EH DGPLWWHG�

$OO ULJKW� 'RHV WKDW PHDQ �� DQ\ IXUWKHU

TXHVWLRQLQJ"

05� ',17=(5� 1R� <RXU +RQRU� :H WKDQN WKH ZLWQHVV

IRU KLV WHVWLPRQ\ DQG ZH
UH GRQH�

05� 6&+0,'7/(,1� , KDYH DFWXDOO\ QR IXUWKHU

TXHVWLRQV�

7+( &2857� 2ND\� $OO ULJKW� 0U� *LDQQDQGUHD� WKDQN

\RX YHU\ PXFK IRU \RXU WLPH DQG WHVWLPRQ\� VLU�

7+( :,71(66� 7KDQN \RX�

7+( &2857� 6DIH WUDYHOV KRPH�
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�2SHQ VHVVLRQ��

7+( &2857� 2ND\� HYHU\RQH� 6R� FRPH WR WKH HQG RI

WKH GD\ LQ WHUPV RI HYLGHQFH� -XVW LQ WHUPV RI VFKHGXOLQJ� ZH

DUH QRW VLWWLQJ RQ 0RQGD\� 6R ZH
OO UHVXPH RQ 7XHVGD\�

$QG OHW PH MXVW DVN ZKHUH SODLQWLIIV VHH WKHPVHOYHV

LQ WKH WLPH KRUL]RQ RI WKHLU FDVH� QRZ WKDW ZH
UH D FRXSOH RI

ZHHNV LQ�

05� ',17=(5� 7KDQN \RX� <RXU +RQRU� 6R WZR WKLQJV

DERXW WKDW� 2QH LV� LV WKDW ZH ZDQWHG WR �� DQG , ZDQW WR PDNH

VXUH , GRQ
W IRUJHW� 7KH &RXUW DVNHG ZKHQ FHUWDLQ SHRSOH WKDW

PLJKW DWWUDFW LQWHUHVW DUH JRLQJ WR DSSHDU� 0U� &XH LV

VFKHGXOHG WR EH ILUVW WKLQJ 7XHVGD\ PRUQLQJ� , GRQ
W ZDQW WR

IRUJHW WKDW�

7KH VHFRQG WKLQJ LV� LV WKDW ZH
UH ORRNLQJ DW WKH ��

DW ZKHUH ZH DUH� DQG RXU WKLQNLQJ LV� LV WKDW RYHU WKH ZHHNHQG

ZH
OO VKDUSHQ SHQFLOV DQG ZH
OO WDNH D ORRN DW ZKDW ZH
YH

FRYHUHG DQG ZKDW GRHVQ
W QHHG WR EH FRYHUHG D VHFRQG WLPH� RI

FRXUVH� DQG UHSRUW EDFN WR WKH &RXUW HDUO\ QH[W ZHHN DERXW�

VRUW RI� KRZ �� \RX NQRZ� KRZ IDU ZH QHHG WR H[WHQG DQG ZKHUH

ZH
UH DW�

7+( &2857� 2ND\� , MXVW WKRXJKW , ZRXOG DVN� 2ND\�

7KHQ LQ WHUPV RI �� KDYH \RX PDGH DQ\ SURJUHVV RQ WKH H[KLELWV

LVVXH WKDW ZH GLVFXVVHG ODVW QLJKW" , WKRXJKW \RX DOO ZHUH

JRLQJ WR VHQG VRPHWKLQJ RYHU WR *RRJOH ODVW HYHQLQJ�

05� ',17=(5� 0U� 'DKOTXLVW ZLOO DGGUHVV WKDW�
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05� '$+/48,67� <HV� <RXU +RQRU� 'DYLG 'DKOTXLVW�

:H VHQW D SURSRVDO RYHU ODWH ODVW QLJKW� , KDYHQ
W

KHDUG EDFN� , DVVXPH ZH
OO KHDU VRPHWKLQJ VRRQ� XQOHVV \RX

KDYH VRPHWKLQJ QRZ�

05� 6&+0,'7/(,1� 1R� :H JRW D GUDIW PRWLRQ ODWH

ODVW QLJKW� ,W GLG QRW FRUUHVSRQG ZLWK ZKDW ZH KDG EHHQ RUDOO\

SURPLVHG LQ WHUPV RI WKH SURFHVV� , KDYH SURYLGHG LW WR P\

FOLHQW� :H ZLOO SURYLGH D UHVSRQVH ZLWK RXU �� SUREDEO\ VRPH

FRXQWHUSURSRVDO WR WKHP ODWHU WRGD\�

7+( &2857� 2ND\�

05� '$+/48,67� ,
OO MXVW QRWH� <RXU +RQRU� ZH WRRN

\RXU JXLGDQFH LQ IROORZLQJ VRPH RI WKH LQVWUXFWLRQ LQ WKH

-DQXDU\ � SURFHHGLQJV� :H IROORZHG D SUHYLRXV RUGHU WKDW \RX

KDG LVVXHG WKHUH DQG WKDW LQIRUPHG VRPHWKLQJ KHUH� 6R ZH ZLOO

WDON WKLV ZHHNHQG DQG ,
OO UHSRUW EDFN WR \RX RQ 7XHVGD\�

7+( &2857� 2ND\� , JXHVV ERWWRP OLQH LV� , ZRXOG

OLNH WR JHW WKLV UHVROYHG� 6R� , NQRZ ZH
UH QRW VLWWLQJ

0RQGD\� DQG QRW HYHU\RQH LV RII RQ 0RQGD\� 6R FDQ ZH JHW WKLV

UHVROYHG E\ 0RQGD\" $QG LI WKHUH LV D GLVSXWH UHPDLQLQJ� ,
OO

UHVROYH LW� %HFDXVH , ZRXOG OLNH WR JHW DQ RUGHU SRVWHG RQ

0RQGD\�

05� '$+/48,67� 8QGHUVWRRG� 7KDQN \RX� <RXU +RQRU�

7+( &2857� $OO ULJKW� 2ND\� 6R� , WKLQN �� GRHV

WKDW OHDYH DQ\WKLQJ HOVH" $UH WKHUH DQ\ RWKHU KRXVHNHHSLQJ ��

WKHUH
V WKH H[KLELW� EXW RWKHU WKDQ WKDW"
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�1R UHVSRQVH��

7+( &2857� 2ND\� 6R DW OHDVW P\� VRUW RI� ODVW

KRXVHNHHSLQJ PDWWHU FRQFHUQV ([KLELW ��� , KDG OHIW RSHQ WKH

LVVXH RYHUQLJKW� DV ZHOO DV WKH WUDQVFULSW SDJHV� /RRN� WKH

ERWWRP OLQH LV ,
P JRLQJ WR DGPLW �� LQ DQ XQUHGDFWHG PDQQHU�

DV ZHOO DV PDNH WKH WUDQVFULSW SRUWLRQV SXEOLF�

, WKLQN� EDODQFLQJ WKH +XEEDUG IDFWRUV� WKHUH LV D

QHHG IRU SXEOLF DFFHVV� WKHUH
V FHUWDLQO\ LQWHUHVW LQ SXEOLF

DFFHVV RI WKH GRFXPHQW� LW
V QRZ EHHQ DGPLWWHG LQWR HYLGHQFH�

:H FDQ KDYH FRQYHUVDWLRQV DERXW LWV SUREDWLYH YDOXH� EXW�

QHYHUWKHOHVV� , GLG ILQG WKDW LW ZDV DGPLVVLEOH XQGHU WKH 5XOHV

RI (YLGHQFH� 6R LW LV QRZ SDUW RI WKH HYLGHQWLDU\ UHFRUG�

$OWKRXJK WKHUH
V EHHQ QR SULRU DFFHVV WR WKH

LQIRUPDWLRQ DQG *RRJOH KDV REMHFWHG� DW WKH HQG RI WKH GD\� ,

WKLQN� JLYHQ WKH LPSRUWDQFH RI WKH SXEOLF DFFHVV� DQG WKH

UHTXHVW IRU UHGDFWLRQV LV ODUJHO\ RQH WR DYRLG VRPH GHJUHH RI

HPEDUUDVVPHQW� ZKLFK , XQGHUVWDQG� EXW XOWLPDWHO\ GRHVQ
W

FRQWDLQ LQIRUPDWLRQ WKDW LV HLWKHU D WUDGH VHFUHW RU RWKHUZLVH

FRQILGHQWLDO ILQDQFLDO LQIRUPDWLRQ RU WKH OLNH� ZKLFK LV VRUW

RI WKH UXOH WKDW ZH
YH EHHQ JHQHUDOO\ DSSO\LQJ KHUH�

,
P JRLQJ WR DGPLW LW IUHH RI UHGDFWLRQV� ,
OO

XQVHDO WKH SRUWLRQV RI WKH LQ�FDPHUD WHVWLPRQ\ WKDW �� XQGHU

VHDO WHVWLPRQ\ ZLWK UHVSHFW WR WKDW H[KLELW� $QG� VR�

EDODQFLQJ DOO RI WKRVH IDFWRUV� , WKLQN WKDW
V ZKHUH ,
P JRLQJ

WR FRPH RXW� 2ND\�
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05� ',17=(5� 7KDQN \RX� <RXU +RQRU�

7+( &2857� ,V WKHUH DQ\WKLQJ HOVH WR GLVFXVV EHIRUH

ZH EUHDN"

05� ',17=(5� -XVW D KRXVHNHHSLQJ �� NLQG RI

KRXVHNHHSLQJ PDWWHU� <RXU +RQRU� :H
YH GLVFXVVHG ZLWK WKH

GHIHQGDQWV WKDW ZH ZLOO H[FKDQJH ZLWK WKHP ZKDW ZH EHOLHYH DUH

WKH QRQ�SXVKHG HQWHUHG H[KLELWV� WR PDNH VXUH ZH
UH DOO RQ WKH

VDPH SDJH� $QG LI ZH FRXOG DVN IRU� VRUW RI� D FKHFN�LQ ZLWK

WKH FOHUN� VR WKDW ZH DOO DUH RQ WKH VDPH SDJH� LI WKDW ZRXOG

ZRUN"

7+( &2857� 6XUH� -XVW FRQILUP ZLWK -�&� ZKHQ LW LV

DSSURSULDWH DQG ZH FDQ ILJXUH WKDW RXW�

05� ',17=(5� ([FHOOHQW� 7KDW
V DOO ZH KDYH� <RXU

+RQRU�

7+( &2857� $OO ULJKW� $Q\WKLQJ IURP WKH VWDWHV"

1R"

05� &$9$1$8*+� 1R� <RXU +RQRU�

7+( &2857� $Q\WKLQJ IURP *RRJOH"

05� 6&+0,'7/(,1� 1R� <RXU +RQRU�

7+( &2857� 7KDQN \RX� HYHU\RQH� +DYH D QLFH

ZHHNHQG� :H
OO VHH \RX 7XHVGD\�

3OHDVH GR QRW ZDLW IRU PH�
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&(57,),&$7( 2) 2)),&,$/ &2857 5(3257(5

,� -$1,&( ',&.0$1� GR KHUHE\ FHUWLI\ WKDW WKH DERYH DQG

IRUHJRLQJ FRQVWLWXWHV D WUXH DQG DFFXUDWH WUDQVFULSW RI P\

VWHQRJUDSKLF QRWHV DQG LV D IXOO� WUXH DQG FRPSOHWH WUDQVFULSW

RI WKH SURFHHGLQJV WR WKH EHVW RI P\ DELOLW\�

'DWHG WKLV ��UG GD\ RI 6HSWHPEHU� ����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

-DQLFH (� 'LFNPDQ� &55� &05� &&5
2IILFLDO &RXUW 5HSRUWHU
5RRP ����
��� &RQVWLWXWLRQ $YHQXH� 1�:�
:DVKLQJWRQ� '�&� �����




