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9th March 2004 Twenty Years Ago Today

2XWOLQH

� /RFRPRWLYH�6RIWZDUH�/WG
� 7KH�$PVWUDG�&3&���

± FRQFHSW
± %$6,&
± VRPH�&RPSXWHU�6FLHQFH
± WRROV

� :KDW�ZH�GLG�QH[W
± &3&�����&3&����
± 3&:�����	�����
± %$6,&��
± 7XUQSLNH



9th March 2004 Twenty Years Ago Today

7KLUW\�<HDUV�$JR���

� 2FW����� � FDPH�XS�WR�UHDG�0DWKV�DW�&KXUFKLOO

� -XQ����� �DFFHSWHG�IRU�3DUW�,,�&RPSXWHU�6FLHQFH

� UHIXVHG�SHUPLVVLRQ�WR�UHWXUQ�LQWR�UHVLGHQFH�/

� 2FW����� � VWDUWHG�ZRUN�IRU�,&/

� -DQ����� �PHW�&KULV�+DOO

� )HE����� � VWDUWHG�ZRUN�IRU�'DWD�5HFDOO�/WG

� 2FW����� � VWDUWHG�&RPSXWHU�6FLHQFH�DW�0DQFKHVWHU

� -XQ����� �&KULV�+DOO�VWDUWHG�ZRUN�IRU�'DWD�5HFDOO

� -XQ����� �JUDGXDWHG�ZLWK�WRS�)LUVW�IURP�0DQFKHVWHU�-



9th March 2004 Twenty Years Ago Today

/RFRPRWLYH�6RIWZDUH

� &KULV�OHIW�'DWD�5HFDOO�WR�EHFRPH�D�FRQVXOWDQW
� $UULYDO�RI�,%0�3&�LPSUHVVHG�XV�ERWK

± URFN�VROLG�VFUHHQ�DQG�NH\ERDUG
± EXW�����0+]������ZDV�VRPHZKDW�VORZ

� 'HFLGHG�WR�PDQXIDFWXUH�DGG�RQ�ERDUGV�IRU
,%0�3&�WR�PDNH�LW�IDVWHU��&KRVH�16������FKLS
IRU�WKLV�DQG�UDLVHG�PRQH\�IURP�'7,

� 6WDUWHG�/RFRPRWLYH����)(%����ZLWK�D�FRQWUDFW
WR�SURYLGH�D�%$6,&�WR�$FRUQ�WR�UXQ�DFFRXQWLQJ
VRIWZDUH�IRU�WKHLU�$%&�³EXVLQHVV�PDFKLQH´



9th March 2004 Twenty Years Ago Today

$PVWUDG

� 6XPPHU������VSHQW�RQ�WKH�16������DQG�RQ
LPSURYLQJ�ILOH�KDQGOLQJ�LQ�WKH�%$6,&

� 5RODQG�3HUU\�DUULYHG�PLG�$XJXVW�ZLWK�D
SURWRW\SH�&3&���
± H[WHUQDOV�GLVJXLVHG
± EXW�,�WRRN�WKH�OLG�RII�
± FOHDU�WKDW�$PVWUDG�KDG�D�VHULRXV�SUREOHP

� &DOOHG�LQ�0HM��0DUN�-RQHV��DQG�5RJHU�+XUUH\
± SURSRVHG�FKDQJLQJ�WR�=���FKLS�VR�WKDW�$PVWUDG

FRXOG�PDNH�WKHLU�WLPHVFDOH���-DQXDU\�����
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³$UQROG´���7KH�0XJ¶V�(\HIXO

� =���UXQQLQJ�DW�³�0+]´��0��F\FOHV�RQO\�HYHU\
��FORFNV���UHVW�RI�WLPH�IRU�WKH�YLGHR�DFFHVV�

� ��.�5$0��³ZDWWV´��DQG���.�520
� &DPH�ZLWK�PRQLWRU��JUHHQ�RU�FRORXU�
� 6LQJOH�SRZHU�VXSSO\��³WRZHU�V\VWHP´�LGHD�
� .H\ERDUG�PRXQWHG�LQ�V\VWHP�XQLW
� %XLOW�LQ�FDVVHWWH�GHFN��QR�PHVVLQJ�ZLWK�YROXPH�

� 8VHG�D�a�����JDWH�³*DWH�$UUD\´
� %XLOW�LQ�%$6,&�DQG�ILUPZDUH��VXLWDEOH�IRU��V�



9th March 2004 Twenty Years Ago Today

)LUPZDUH

� .HUQHO
± PHPRU\�VZLWFKLQJ��LQWHUUXSW�KDQGOLQJ��HYHQWV�HWF

� 6RXQG
± FRPSOH[�RSHUDWLRQ�TXHXLQJ�V\VWHP

� &DVVHWWH
± UHDG��ZULWH��ILOHQDPHV�	�W\SHV

� 9LGHR�	�*UDSKLFV
± ����FKDUDFWHUV��VWUHDPV��97���HPXODWLRQ
± ZLQGRZHG�JUDSKLFV�URXWLQHV��SRLQWV��OLQHV

� .H\ERDUG��3ULQWHU�HWF�HWF
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5HDO�&RPSXWHU�6FLHQFH�

� &DVVHWWH�PXVW�ZRUN�DW�PDQ\�VSHHGV
± VSRW�WUDQVLWLRQ�IURP�KLJK�WR�ORZ��RU�LQYHUWHG��
± µ�¶V�WZLFH�DV�ORQJ�DV�µ�¶V
± �����OHDGLQJ�µ�¶V�VHWV�WKH�GLVWLQJXLVKLQJ�YDOXH

� 1HHGHG�ZULWH�SUHFRPSHQVDWLRQ
± SHDNV�PRYH�WRZDUGV�HDFK�RWKHU
± PDNH�µ�¶�H[WUD�ORQJ�DQG�µ�¶�H[WUD�VKRUW

� 3UHFRPSHQVDWLRQ�ZDVQ¶W�V\PPHWULFDO
± XQWLO�HQJLQHHU�LQ�.RUHD�DGMXVWHG�WKH�ODWHU�SURWRW\SHV

� ,QWHUUXSWV�GLVDEOHG��VR�VRXQG�FKLS�RII��
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%$6,&

� /RFRPRWLYH¶V�H[LVWLQJ�³0LFURVRIW�FORQH´�%$6,&
± 5HPRYHG�WKH�IDQF\�ILOH�KDQGOLQJ�	�GRXEOH�OHQJWK�,17

� $GGHG�ORWV�RI�FRPPDQGV�IRU�&2/285�HWF
± KDWHG�WKH�%%&�%$6,&�);�DSSURDFK

� $GGHG�PXOWL�WDVNLQJ��$)7(5��(9(5<��21�64
± DQG�KHQFH�WKHUH�LV�D�',�DQG�(,�

� ([WUHPHO\�IDVW
± ZH¶G�SDUHG�GRZQ�WKH�LQVWUXFWLRQ�GHVSDWFK�ORRS
± LQWHUUXSWV�PHDQW�ZH�DYRLGHG�IODJ�WHVWLQJ
± ZH¶G�GRQH�D�ORW�RI�ZRUN�RQ�WKH�IORDWLQJ�SRLQW
± ZH�NQHZ�ZKDW�WKH�EHQFKPDUN�ZDV��



9th March 2004 Twenty Years Ago Today

-XPSEORFNV�HWF

� 3ODQQLQJ�IRU�WKH�IXWXUH��VR�SODFHG�DFFHVVLEOH
URXWLQHV�DW�ZHOO�NQRZQ�DGGUHVVHV��LQ�5$0�

� ,QWHQWLRQ�WR�DOORZ�SHRSOH�WR�XVH�VRPH�RI�RXU
FRGH�EXW�QRW�DOO�RI�LW

� $OVR�KDG�MXPS�YLDV�DW�FUXFLDO�SRLQWV
� &RXOG�PRYH�+,0(0�GRZQ�WR�DGG�DVVHPEOHU
� +DG�D�EHWWHU�VFKHPH�WKDQ�0LFURVRIW�IRU

KDQGOLQJ�SURWHFWHG�%$6,&����]HURHG�SURJUDP
ZKHQ�UHWXUQHG�WR��Ready>
± 0DUNXV�.XKQ�XVHG�D�YLD�WR�JHW�DURXQG�WKLV�
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0RUH�&RPSXWHU�6FLHQFH

� )ORDWLQJ�SRLQW�ZDV�NH\�SDUW�RI�EHQFKPDUN
� 0XVW�DOVR�EH�DFFXUDWH��DFURVV�HQWLUH�UDQJH�
� $OJRULWKP�FKRLFH�LPSRUWDQW�IRU�VLQ��FRV�HWF
� 1HHGV�VLJQLILFDQW�WHVWLQJ��ORWV�RI�VSHFLDO�FDVHV�
� %$6,&�ZRXOGQ¶W�ILW�LQWR���.�VR�)/2$7�SDFN

ZDV�SODFHG�LQ�ORZHU�520
± PHDQW�KDG�WR�EH�DFFHVVHG�YLD�MXPSEORFN
± FRQVLGHUHG�YDOXDEOH�,3�VR�QRW�GRFXPHQWHG
± MXPSEORFN�UH�RUGHUHG�IRU����������WR�PDNH�D�SRLQW
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'HYHORSPHQW�7RROV

� $OO�ZULWWHQ�LQ�RXU�RZQ�$VVHPEOHU
± GDWHG�EDFN�WR�ILUVW�XVH�RI�������
± 6HQVLEOH�PQHPRQLFV��5�5��5�/�
± �0(0%(5��DOORZHG�XV�WR�FKDQJH�WKLQJV�VDIHO\��

� 7HDP�XVHG�WR�DVVHPEOHU�	�FR�RSHUDWLRQ
� (DFK�³SDFNDJH´�OLYHG�RQ�LWV�RZQ�����´�GLVN
� &RPSLODWLRQ�UHVXOWV�FRSLHG�WR�D�OLQNHU�GLVN
� 5HVXOW�SODFHG�LQWR�(3520�DQG�WHVWHG
� ³75$&<´�DOORZHG�LQWHUDFWLYH�GHEXJJLQJ
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7ZHQW\�<HDUV�$JR���

� -DQ��������
± VKLSSHG�ILUPZDUH�WR�%UHQWZRRG��	�KHQFH�-DSDQ�

� -DQ��������
± IRXQG�ILUVW�EXJ�ZLWK�³'(&��´
± $PVWUDG�UHIXVHG�WR�IL[�LW��6R�GRFXPHQWDWLRQ�DOWHUHG��

� 6SULQJ�������WZHQW\�\HDUV�DJR�WRGD\�
± ZULWLQJ�%$6,&�PDQXDO
± ZULWLQJ�)LUPZDUH�PDQXDO��%UXFH�*RGGHQ�

� $SULO��������
± ODXQFK�SDUW\��³ODVW�VXFFHVVIXO�8.�JDPHV�PDFKLQH´�
± DYDLODEOH�LQ�WKH�VKRSV��'L[RQV���RQ���VW�-XQH
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:KDW�/RFRPRWLYH�'LG�1H[W

� &3&������ODXQFKHG�$SULO������
± EXLOW�LQ�GLVN�GULYH
± PLQRU�FKDQJHV�WR�%$6,&�	F��HJ�),//�

� &3&�������ODXQFKHG�$XWXPQ"������
± ���.�5$0�IRU�WKH�86$

� 3&:�����
± HOHFWULF�W\SHZULWHU�ZRUG�SURFHVVRU
± GHYHORSHG�-XQH�����!�0D\���

� $OVR�VXSSRVHG�WR�EH�DQ�$17��³&3&QJ´�
± EXW�GURSSHG��PXFK�WR�RXU�UHOLHI�
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$,52���2FWREHU�����

� $PVWUDG¶V�,%0�5LS�2II
± ������H[�9$7�
± ���.
± �0+]�������UXQQDEOH�DW������DV�ZHOO�
± ���.�IORSS\

� 6KLSSHG�ZLWK�'5'26�DQG�*HP
� «�$1'�ZLWK�06'26����
� :H�ZURWH�%$6,&��IRU�*HP
� %XW�ZH�IDLOHG�WR�FRQYHUW�WKLV�IRU�:LQGRZV���
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$QG�/DWHU�2Q���

� /RFR6FULSW���GHYHORSHG�IRU�3&:����
± VKLSSHG�IRU�3&:�����DV�XSJUDGH��-XO\�����

� /RFR6FULSW��
± KDQGOLQJ�H[WHUQDO�SULQWHUV

� /RFR6FULSW�3&
� 7XUQSLNH

± VWDUWHG������VKLSSHG�0D\�����

� 'HPRQ�,QWHUQHW�ERXJKW�7XUQSLNH�'HF�����
± 3&:�VLGH�VROG�WR�+RZDUG�)LVKHU
± RWKHUV�FRQWLQXHG�ZLWK�'HPRQ��PDQ\�WR�WKLV�GD\
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6RPH�1XPEHUV

� &3&�PDFKLQHV
± ��PLOOLRQ�DFURVV�(XURSH��IHZ�LQ�WKH�86�
± QHYHU�TXLWH�WKH�VXFFHVV�RI�$FRUQ�0RGHO�%��6SHFWUXP

RU�WKH�&����EXW�GLGQ¶W�GR�EDGO\

� 3&:�PDFKLQHV
± ��PLOOLRQ��
± LFRQ�RI�WKH���V
± WRR�ODWH�IRU�WKH�86��0DFV�DQG�3&V�GRPLQDWHG�

� 7XUQSLNH
± ���.�XVHUV��"��	�VWLOO�ZLGHO\�XVHG
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&RGD

� :KR�\RX�NQRZ�PDWWHUV
± SHRSOH�SUHSDUHG�WR�KLUH��	�WUXVW��WKHLU�IULHQGV

� :KDW�\RX�NQRZ�PDWWHUV
± DOO�WKDW�ERULQJ�VWXII�DERXW�PDJ�WDSHV�PD\�JHW�XVHG

� $UQROG�ZRXOG�KDYH�VROG�D�ORW�ZLWKRXW�XV��EXW�LW
ZDV�VR�VXFFHVVIXO�EHFDXVH�ZH�JDYH�LW�FODVV

� 7KH�3&:�ZDV�D�HQWLUHO\�UHPDUNDEOH�PDFKLQH
� 7KH�WHDP�VWLOO�NQRZ�HDFK�RWKHU�HYHQ�WRGD\��VR

PD\EH�ZH¶OO�GR�VRPHWKLQJ�PRUH�LQ�WKH�IXWXUH�"
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'HPRQVWUDWLRQV

� $0675$'�³:HOFRPH´�WDSH
± $SULO�����

� *0&+¶V�GHPR�VHW
± VKRZLQJ�RII�WKH�%$6,&�DQG�WKH�JUDSKLFV

� 3DXO�2YHUHOO¶V�&+$5,276
± VKRZLQJ�RII�WKH�VRXQG�FDSDELOLWLHV
± ZULWWHQ�VKRUWO\�EHIRUH�;PDV�����




