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"U KF : DOKHU/ HWWGHU . LHS

"Q VKH SWHIDFH VR : DAOKHU/ HWV®IU . IHSV P HP RW IRWP HU8 6 $P EDWDGRU -RKQ
& . RWEXP GHVFUEHG D FRQYHU/DMRQ VKH V. R RQFH KDG $WNHG KRZ KH Z DQWAG
VR EH WHP HP EHUHG : DAKHUDQVZ HWHG DV VRP HRQH Z KR VHW VKLQJV LQ P RURQ
7KLV ZIMK RI VMH EHWIRWHUQ P IQMWWU ZH QHYHU KDG DV 7KHR 6RP P HU
GHVFUEHG KIP Q" "( =("7 ZDV FHUDLQO | XOLMIG

$V D WDVWAVP DQ D EXVIQHWP DQ DQG D GLS@P DW: DAKHU/ HIV®BIU . LHS FDXVHG D
JWHDWGHDORI P RYHP HQW HYHQ LQVR KLV DGYDQFHG DJH "QGHHG WKHUH DWH IHZ
SHUWRQDV WDWDLH VR KLIK® WHIDUGHG LQ VIKH 8 6% 5XWID DQG &KLQD DANH : KDW
IV PRI WKH %UGIH 9%XIGHU KDG DQ H WDRUGIQDU DELOW VR LQVSLH WXW
EHVE HHQ SDUAHV VIKDWEHJ DQ DV GIMUXWIXORI HDFK RVKHU $V GRQJ WP H FKDLLP DQ
RI $VODQWUN %FFNH : DOKHU / HIVBIU . IHS DOR FROQWIEXWAG VR WH P LLDF® RI
SRWE DU* HWP DQ\ DQG LW WDQVIRWP DARQ [LRP  SDUDK VR SDUADHU

7KLV H[ SHUHQFHG DQG DE®! SRAMFIDQ Z KR KDG P DGH KLV QDP H DV D J UHDWMDQV
$VDQWFIMW DOR ZRWHG RYHU GHFDGHV IRU SHDFHIXO FRRSHUDMRQ Z VK RXU
HDWHLQ QHLIKERW 7RIJHVIKHU Z MK 5LFKDUG YRQ : HI V! FNHU KH DUWXHG DJ DLW
ViKH P DIQWMHDP  LQ KLV RZ Q SDUN LQ IDYRU Rl VIKH %4UDQGW.I RYHUQP HQW/ WHDVIHV
Z MK VIKH ( DWW -XVWDIVIAU ViKH I D@RI ViKH "LRQ &XUMLQ KH FUHDWAG WKH <RXWK IRU
8 QGHUADQGLQJ ) RXQGDMRQ Z MK KLV FRP SDQIRQ %HDWA VR VIKDW\ RXQJ SHRSO
ILRP WH QHZ * HWP DQ WIMAV FRX@ JDLQ YDOXDE®! H[ SHUHQFH LQ VKH : HWV
© DOKHU VDZ VR IMWKDWRXU <RXQJ / HDGHW &RQIHUHQFHV VRRN SMFH LQ 8 NLDLQH
BARYHQD . RVRYR 6HLEID * HRWID 0 REGRYD $LP HQID . D] DNKWDQ 8] EHNMDQ

DQG DOR LQ 7XUNH\ DQG . XUSLMDQ "LDT

© DOKHUV RSWP VP DQG KLV JUHDWFRQI LGHQFH DSSHDUHG EHDU I UXIWE\ VIKH HDUD

V 7KH ZRUB ZDV JWRZIQJ P RWIH GHP RFUDMF DQG P RWH QEHWDO : DOKHU
DFYH® VXSSRUMG VKH P RGHWQL DMRQ SDUMHUKLS EHVE HHQ * HWP DQ\  DQG
5XWID "WZ DV VKHWHIRUH DAVKH P RUH GLVDSSRIOWQJ Z KHQ SWRIWHW EHIDQ VR
WIDJ QDWW DQG P XWWDOVXVSLFLRQV VRRN KRG RQFH P RUH ) RUVKDWUHDVRQ : DOKHU
ZDOWAIG VR P DNH * HWP DQ\ V. LHDMRQV VR KHU HDWHLR QHLIKERW LQFXXGLQJ
8 NLDLOH DQG 5XWD RQH RI WKH |RFDOSRIQW RI * REDOYUGIHV SURJLDP



© MK VIKH ) LUWWV: DOKHU / HIVBIU . IHS 6\ P SRIXP * GREDO %UGIHV KRQRUHG LW

IRXQGLQJ FKDLLP DQ RQ WH RFFDMRQ Rl KIV VK ELUMGD. RQ -DQXDU

7KHVKHP H * HWP DQ\ V 5XWID 3RQF\ DWD &RWLRDGV' Z DV KLV Z IVK IRUVKH [ LUAV
WP SRUXP RQ-XQH  +H SDWHG DZD\ VKRU® EHIRW IWRQ 0 D\ 7KH

KLIJK GIYHODWHQGDQFH RI VKH W\ P SRVID LV D JUHDWIAWIP RQ\ VR KLV LQGHI DViJ DE®

HQHW\ DQG KLV RXWADQGLQJ LHSXVDMIRQ 7KDWZ H KDYH DA@FRP H VRJIHWHU KHWH

IRUWH IUVK WP H ZIMK VIKH JHQHLRXV VXSSRUNRI ' HXWFKH %DOQN VR GLVFXW

VROMRQV VR VRP H RI VKH P RWMP SRUMQWIRUHLIQ SRAA TXHWIRQV RI RXU WP H

DQG VR EXLAS JREDOEUGIHV LV FHUMLQ® LQ DFFRUGDQFH Z WK : DAOKHUV Z LVKHV

' H PIW : DOKHU /HMVBUU . IHS PRWH WDQ HYHU VRGD\ : H VKD® P HDVXWH
RXWHQOHV E\ KLV FRQGXFW KLV YDXHV DQG KLV IRUHVLI KWDQG GR RXU EHWWR P RYH
IRW DUG VKH YHU Z RUIN VKDWP RYHG : DAKHU

%D\ / LQGHP DQQ DQG + DQV $EUHFKW
* (REDOYUGIHV H9

YHUID -XQH




5(3257

E\ 0 DOM + RKOHGS DQG 6WWHSKDQ 1 DXP DQQ

2Q -XQH DQG * REDO %UGIHV KHGS W )UVK : DOKHU / HIVGBIU . IHS
6\P SRUXP KHQFHIRUA : /. 6\P SRVIXP LQ %HUIQ RQ WH VRSLF 7KH : DU LQ
8 NUDLOH -P SQFDWRQV IRU (XLRSHV 5XWLD 3RQFIHV $QHDG\ VKH ) LUW
© DOMHU/ HIV®IU. IHS 6\ P SRVIXP KD® D GHFDGH DJR LQ ViH RW DQL DVRQ RI Z KLFK
''U . lHS DPYH® FRQWIEXWAG KDG DVNHG Z KHWKHU * HLP DQ\ V 5XWID SRQFLHV
Z HUH DWD FLRWARDGV : KLM 1Q VKKH KRSH IRUDQ LP SLRYHP HOWRI LHDMRQV
Z VK 5XWID SUHYDIGIG ViKH SDQHAOMW RI VIKH ) UVK : /. 6\P SRVIXP DJWHHG WKDW
Z MK 5XWIDV LQYDVIRQ RI 8 NLDIQH UH@WVRQV KDYH VIDNHQ LUHSDUWDE®! GDP DJH DQG
( XURSHV 5XWID SRAFIHV Z LAQHHG VR EH UHVKRXJKW 7KH AP  =HWQZ HQGH Z DV
UHSHDVAG® XWI HG VR UHIHU VR * HWP DQ\ V 5XWID SRAFLHV DQG WURXJKRXWVIKH
WP SRVIXP  SDQHIMW DQG SDUAFLSDQW GLVFXWHG WKH P SGFDURQV DQG SRMQWDO
SIWDQ@Y RI VXFK SRAF\ WHIRWP X@WRQ RQ WH * HLP DQ DQG ( XURSHDQ BGIYHO

$@HDG\ RQ VKH HYH RI VH : /. 6\P SRVIXP [RWP HU/ DWIDQ 0 LQMMURI ' HIHQWH
"P DQW / lHALV QRZ 6HQLRU) H@RZ DWVKH / DWIDQ "QWIAXWA RI "QWALQDRQDOS || DLLV
KLJK@ KWHG DVSHFW Rl FRQUQXIW DQG FKDQIH LQ 5XWIDV IRWIHLIQ SRAA 1Q KLV
RSHQIQJ VSHHFK 2 Q WKH RQH KDQG VKH FRXQW V DJJWHWIRQ DJDIQWVS NUDIQH
FDQ EH XQGHUAMRRG DV ViKH FX® LODWRQ RI D SLRFHW RI JHRSRMAFDOUHDWHUARQ
XQGHU 5XWIDQ 3 WHVIGHQW9 MGLP LU 3XWD VIQFH DWGIDW/ ZKIFK LQFOXGHV
VDU HG NAQJV LQ ( XURSHDQ 8 QIRQ (8 FRXQWIHV GIMQIRWP DWRQ FDP SDLIQV
DQG K\EUG ZDUDWH 2 Q VIKH RWHU KDQG VIKH ) HEUXDU IX@VFD®! LQYDVIRQ RI
8 NUDLOH LHSUHVHOW D Z DWUVKHG P RP HQWI LYHQ 5 XWWID V XWHU GIMUHIDUG |RU DQG
YIRDMRQ Rl VIKH SUQFIS®N RI MV DG EHIXP DQG MV LQ EHBR  Z VK Z DU FUP HV
KDYIQ) EHHQ WHSRUMG LQ %XWWKD %RLRGNDQND 0 DUXSRO DQG HOHZ KHWH "Q
WHVSRQWH VR VIKH TXHWIRQ SRVHG LQ ViKH VIl®! RI ViKH RSHQLQJ VSHHFK VIKH EUGIHV
EHVEZ HHQ 5XWID DQG VKH : HWWKDYH LQGHHG EHHQ EXUQHG Z VK VKKH H[ FHSVIRQ RI
LOVALP IMMQWGLS@&RP DVIF FKDQQHY



,1752" 8&7,21

7KH ZDU LQ 8 NUDIQH DSSHDW VR EH DSSWRDFKIQJ D YLRGIQWWDVAP HQW ) LHUFH
8 NLDIQIDQ WHVIMDQFH DQG VXSSRUNIWRP 1$72 P HDQ VKDW5XWID FRX@ QRW
DFKLHYH (W RUWJLQDOZ DUDLP V \ HWMWKDV @U H VZ DVIKHV Rl 8 NLDLQH V VRXVIKHUQ DQG
HDWMILYQ WHJLRQV XQGHU IW FRQWRO "Q WH IDFH RI D ®RQJ DQG EGRG\ ZDU R
DWUMRQ XQIRGIQJ VIKH KXP DQ VR@LY GNHO VR Z RUWHQ 7KH SUHWIQJ TXHWIRQ R
KRZ DQG XQGHU Z KDWFLLFXP WIQFHV VIKH [LJKWMQJ P D\ HQG Z DV D FHQWDOWKHP H
Rl ViKH 1LUAVSDQHO 5 XWWID DSSHDW VR EDQN RQ H[ KDXWARQ LQ VIKH :  HVW Z VK 3 XV
KRSLQJ VIKDWMP H Z L@S®\ LQ KLV IDYRU

6LOFH KLV LQYDVIRQ LQ ) HELXDU WKH G\ QDP LFV RQ WKH JWRXQG VHHP VR KDYH
FKDQJHG + DYLQJ JDIQHG VWH DGYDQVDJH LQ ALP V Rl DUAGHIU. 5 XWID YHHUHG VR D
P RUH VXWBLQDE® Z D\ RI ILJKMQJ %\ RQG VDFVFV 0 RVFRZ DOR DSSHDU/ VR KDYH
DOWLHG W ZDU REMIPIYHV : KI® VIKH RWJLQDO JRDORI VKH ZDU ZDV WHJIP H
FKDQJH VKH . WHP @Q QRZ VHHP V IOWIQWRQ EGRFNIQJ 8 NUDIQHV V DFFHW VR VIKH
%DFN 6HD DQG WWIQJ WH FRXQW QR D WAULRUD® |WDFWWHG DQG
HFRQRP LFD@® XQYIDE®! YDWDOWDW $OKRXJK VIKH FKDQIH LQ VIDFWFV DQG JRDY
GRHV QRWIP S® VKDW5XWID LV DQ\ FARVHU VR Z LQQLQJ WKH ZDU IWQHYHUMHGIW
VLI QU HV VIKDWH] VIUQDOVXSSRUNIRU 8 NLDIQH P XWWEH RUWDQL HG VR DV VR DARZ
WKH FRXQW VR GHIHQG IWHO LQ D SIRGRQIHG Z DU

7KHWH Z DV DIUHHP HQWRQ VKH SDQHOVKDWD VXWBLODE®I SRAMFDOVROMRQ VR VKH
ZDU ZRX@ EH GHVILDE® DQG VIKDWGLS@RP DWF HIIRUN DWH Z RUKZ KI® + RZ HYHU
ViKH RSVRQV RI DQ\ QHJRVDWAG HQG VR ViKH Z DU DUH FUXFID@ GHVIALP LOHG E\ WKH
WHOWYH SRVIMIRQV RQ ViKH EDW®HI LHGS Z KLFK P DNHV P LOVDU. VXSSRUM RU 8 NUDLOH
D@VKH P RWH P SRUMOW 6KRX@ 5XWID VXJJHWD FHDVHILLH DJUHHP HQW P DQ\
SDUAFLSDQW DJ UHHG VKDWIWZ RX@E QRWEH @NHO VR W 7 UXMAMQ 3 XVIQ KDV HLRGHG
FRP SBWMA® RU DV RQH SDQHOWWDILG

2 QH FDQQRWUHFRQFLH Z LK DQ RQJRLQJ HYLO Z DUHQGV Z KHQ 3 XWQ
HQGV



"P DQW / LHALV JLYLQJ KLV
RSHQIQJ WP DUV RQ
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"Q W GIVFXWIRQ Rl VKH EWRDGHU P SGFDMRQV RI WMH 5XWIDQ Z DU DJDIQW
8 NLDLOH VIKH 1 LUAVS DQHOK LI K@ KVIAG VIKDWMKH Z RUTE KDV GRWMW J GREDORUGHU Z LV
WH LQYDMRQ DP S@\ 1QJ DQ H MRQJ WHQG VRZ DUGV JUHDWSRZ HU FRQILRQVDVIRQ
DQG D LHWXW RI JHRSRAWFV "GHDV RI DQ DJH RI @EHWOSHDFH RUDQ HQG RI
KIMRU  VIKDWVHHP HG S@XVIE®! DWMKH XQLSRMU P RP HOWLQ VKH V DQG HDUD

V QRZ DSSHDU VR EH D JIRW P LVFDBX@MRQ ( FRQRP LF LOWAJWDMRQ LV QR
@RQIHU D JXDIDQWAH IRU SHDFH DV VKH ZDU LQ 8 NLDIQH SDIQIX@ H[ HP S@ LHV
"QWHDG KDUG SRZ HU SRAMFV KDV UHS@FHG HFRQRP LF JWRZ WK DV ViKH QHZ J@REDO
FXUHQR

6 HYHUDO SDUAFLSDQW KLIK@IKWMG VIKDWVIKH Z DU VKRX@ QRWEH XQGHUARRG DV D
FRQIQFWEHVEZ HHQ 5XWID DQG 1$72 EXWUWDWHU DV RQH EHVE HHQ 5XWD DQG
LOWUQDMRQDO @Z  YRVK LQ WKHVRUF DQG DFIRQ 5XWID KDV FRQUOXRXVO DQG
DJJ UIHWLYH® WHDWHUMG IWHO $QHDG\ 1Q 3XVIQ FD@G ViKH FRADSVH Rl VKH
6RYIHWHP SULH VKH J UHDWAVWJI HRSROMFDOFDVDMWARSKH RI VKH VK FHQWU  DQG
DW\KH 0 XQIFK 6HFXUW &RQIHWHQFH ILLP ® WHWFWIG WMH SRWVERGS : DU
RUGHU 7KH 5XWIDQ P LODU  LOVAUYHQWRQ LQ * HRUWID Z DV D ILWMQGLFDVIRQ
VIKDW3 XVIQ Z DV Z LAQJ VR SXUVXH KLV WUDVIAJ LF JRDY P LOVDU®

6LJP DU* DEUHODQG
* U -DQD 3XJAHUQ



7KH LQVAWUQDMRQDO LHDFVIRQ VR 5XWIDV LQYDMRQ Rl * HRUIID P DUINQJ ( XLRSHV
| LUAWE HOW | LUMWFHQWU Z DU Z DV VR SLRYH UHP DUNDEQ® P XWAG Z WK (8 ®IDGHWY
FDEQJ |RUD FHDVHILLH VK\DWDSSHDUHG VR | DYRU 3 XV V LOWAUAVADQG VKH 8 6 FDAQJ
IRU D WHHW IQ WHDMRQV ZIMK WH . HP @Q 3XVQV WKHRUF DQG P LOVDU
WDQVI LHWIRQV Z HUH Z DUQLQJ VLI QV VIKDWWKH :  HVWZ DV HIVIKHU XQDE®! RU XQZ LaQJ
VR VHH )DWVIRWZDUS PDQ\ 1Q WH : HWDWH \HWVR JWDVS VKDW 0 RVFRZ V
LOFUHDVIQJ DXVKRUVDUDQIVP  DQG LW DJJUHWAYH IRWUHLIQ SRQF DWH VEZ R VIGHV RI
VKH VDP H FRIQ 7KXV D IHWRWDMRQ RI * HLP DQ 5XWID UH@VRQV DV Z DV VIKH FDVH
DI VAU IV FXUHQV® SRAMFD@® XQIHDVIE®! P RWD® XQGHVULDE® DQG
VVUDVIAJ LFD@ Z LRQJ

7KH I XQ@VFD®! LQYDVIRQ RI 8 NLDIQH DOVR UHSUHVHOW D VLI QU LFDQWHVFD@MRQ DQG
ZRUWHQIQJ RI ViKH VHFXUW VIWDMRQ P RIH JRED® "Q @KWRI VKH . LHP @QV
UHSHDWAG QXF®IDUVIKUHDW VKH SDQH@W HP SKDM] HG VKDWVIKHVH VKRXGE EH VIDNHQ
VHURXVO® DQG VKDWDQ\ ERZIQJ GRZQ FRX@ KDYH BRQJ GXWkH LP SGFDWRQV IRU
JREDO 1Q VHFXUW I QXF®IDU WUHDW DQG DFW Rl DJJUHWIRQ DJDIQWV ViKH
VAULLVRUDO LOWAJUW Rl DQRVKHU WIMAV VXFFHHG FRXQWIHV RVKHU VKDQ 5XWID
P LJIKWEH HQFRXWDJHG VR HP S®R\ VDFVIFDOQXF®IDU VIKUHDW DV Z H®

"Q VAP V Rl JHRSR@AFDOD@I QP HQW ViKH Z DU KDV VWUHQIVKHQHG VKH D[ LV EHVE HHQ
0 RVFRZ DQG Y%HINMQJ 7KH &KIQHVH GIDGHUKLS KDV VIGHG Z MK ViKH . LHP @Q 1O
UHLVIALDVIQJ VIKDWMKH FXULHQWZ RUTE |RRG FUMY LV VR E@P H RQ 1$72  SDUAFX@MUD
RQ : HWHLQ VDQFVMRQV DV RSSRVHG VR 5XWID EGRFNQJ 8 NLDIQIDQ VHD SRUN
) XUMHLP RUH  Z WVKLQ  LOVIHUQDVRQDO RUIDQL DMRQV  &KIQD KDV EHHQ VXSSRUAQJ
5XWID 1Q IW HQGHDYRW VR WKH SRIQWZKHWH VRP H P LIKWVXVSHFWD VKDWHG
DJHQGD EDVHG RQ P XWXDORSSRVIIRQ VR VKKH 8 QLVIAG 6VIVAV 8 6 DQG VKH DWHP SW
VR Z HDNHQ WDQVDVDQUE VIHV 7KH EWHZ 1QJ FRQILRQVDMRQ EHVE HHQ VKH 8 6 DQG
&KLQD P D\ VHYHUHO® @P WWKH LRRP RI P DQHXYHUIRUIRWP X@VQJ DQ LQGHSHQGHQW
( XURSHDQ SRAOF\  1Q VSV RI VLI QU LFDQWHFRQRP LF LQVIHUHVW DWS @\



HWMRQ DQG $QVZHU
f;:((ugl QRQH R WKH
SDQHY
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SXWIDV ZDU Rl FRQTXHWV KDV VKDWHWHG VWKH LOXVIRQ VWKDW D FR@DERULDVIYH
( XLRSHDQ VHFXUW RUGHU LV SRWIE®! $V 5XWID Z lEH D VHFXUW WKUHDW RU VKH
| RUHVHHDE® [ XVXUH ROQH SDQHOWWWHWHG VKDW

( XURSHDQ VHFXUW FDQ QRZ RQQ EH RW DQL HG DJDLOWS X\WLD QRW
Z VK 5 XWILD

"Q WKWRI ViKH QHZ A WIHP LF FRQI QFVWWKDWLY RQ VKH UVH VIKH SDQHOVWHWHG WKH
QHHG VR IRLP X@W DQG P SGIP HQWD QHZ ( XLR $VIDOWF VHFXUW DUFKLVAFVLH
&RIQFIGHOW® VIQFH VKH HQG RI WH 7UXP S DGP LQMADMRQ FRRSHWDVRQ KDV
RQFH DIDLQ WHSMFHG FRQIWRQMRQ LQ WDQVDVDQUE HDMRQV Z VK VIKH %4GHQ
DGP LOMADMRQV WHQHZ HG FRP P WP HOQWVR 1$72 SWRYLQJ DV FUXFIDODV HYHU LQ

WP HV Rl XQFHU/DLOW

* LYHQ WKH 1 RUMHUQ DQG ( DWHLR ( XURSHDQ WIMAV JHRJWDSKLF GRFDWRQ RQ VIKH
ILRQVIQH DQG VKHLU GIDGHUKLS 1Q VXSSRUARJ 8 NDIQH WKH FHQWAU Rl JUDYIW
ZIKIQ 1$72 LV GNHO VR VKUWILRP &HQWDO( XURSH HDWE DUG  7KHVH FRXQWLHV
KDYH Z DUQHG ViP H DQG DJDLQ DJ DIQWWIKH H[ SDQVIRQIMADP EIMRQV Rl VIKH . LHP @Q
EDVHG RQ WKHW KMRUFDO NQRZ BIGIH DQG SDIQIXO H[ SHUHQFH Z VK 5XWIDQ
P SHUDOVP : WKIQ 1$72 3RMQG DQG RVKHU I LRQVAQH FRXQWIHV VR HWHU Z VK
WH 86  ZHWH WKRXJKWVR DWXP H SROF\ GIDGHUKLS JLYHQ VKDWVKH ) LHQFK
*HWP DQ PRWRU KDV GRW FUHGIELON DQG WXW DV VHYHWDO SDUAFLSDOW
HP SKDVI] HG %HUI) DQG 3DUV ZHW DFFXVHG Rl EHIQJ LQGHFIMYH DW VHYHLDO
FUMFDO MQFARQV SRWIQUD® XQGHLP LQIQJ VKHLU DELOW VR ®IDG D ( XURSHDQ
GHIHQVH SLRMIFW "Q FRQWDW VKH SUHIHUHQFH RI 1 RUMHUQ DQG ( DWHLR ( XURSHDQ
FRXQWIHV VR RUW DQU H IKHLU NRLOWVHFXUW VIKLRXJIK 1 $72 KDV XQHTXLYRFD@® EHHQ
WHIQYLJRUDVAG DQG 1$72 Z L@UHP DIQ VWMH FHQWDOEXLAELQJ EQRF RI VKH ( XURSHDQ
VHFXUW DUFK VAPV UH
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$ VREHU DQDOWL LV D SUHIHTXIMWM |RU VRXQG SRAF\ WHIRWP XMVRQ DQG WP XW/
DFNQRZ BIGIH VIKDW* HLP DQ\ V 5XWWID SRAFLHV KDYH IDIGIG 1 HIMKHU : DQGHOGXUFK
+ DQGHOQRU : DQGHOGXUFK $QQ KHXQJ KDYH EHHQ VIKH P DILF IRWP X@ VR GHDOZ VK
DQ DXVRFLDWDV PDQ\ P D\ KDYH KRSHG : KI® * HP DQ\ KDV EHHQ D WWURQJ
DGYRFDW Rl WKH VRIWSRZ HU DQG HFRQRP LF GLS@RP DF\ DSSWRDFK LQ WKH SDWV IW
ZDV QRWAG VKDW FRRSHUDMRQ EDVHG RQ VHGIFVIYH HQIDJHP HQW FDQ RQ® EH
DSS@HG VR D YHU QP WG H[ VAQWVRGD\ "Q D Z RUT5 VKDWKDV EHFRP H LQFUHDVIQI®
FRP SHWMYH QHZ LGHDV DQG D ILP WBQFH DUH QHHGHG ZKL®I NHHSLQJ RSHQ
FKDQQH® |RUSRMAFDOGLDBRIXH Z WK VKH . UHP @Q Z KHUHYHU SRWIE

0 DUINQJ QRWRQO D Z DWWKHG P RP HQWLQ * HLP DQ\ V 5XWID SRAFIHV EXWLQ W
GHIHQFH SRAF\ P RUH JHQHWDA® VKH VAP  =HWQZ HQGH HQFDSVX@MWAV VIKH QHHGHG
SRQA WHIRWP XOMVMRQ <HW DV VHYHWDO SDQHAVW WUHWHG * HLWP DQ &KDQFH@RU
2 @ 6FKRQ )HEUXDU DQQRXQFHP HQWLY RQ® VKH EHJILQQQJ RI D UHIRWP XOVMRQ
SWRFHW DVIKHU VIKDQ IW HQG SRIQW DQG IMQHHGV VR EH VXWIDLQHG Z MK SRAFDO
FDSIMDODQG P DWAUDOUHVRXUFHV "Q SDUAFXMU HYHQ WRXJK VKH P HDVXUH HQVDLO
FRQVGHWDE® FKDQJHV VR DQ DUD\ Rl SRAF\ [H@V MUHP DIQV VR EH VHHQ Z KLFK
VWUDWAJLF JRDY VMH\ VKRX@ DFKIHYH DQG KRZ VKH\ FDQ EH RSHUDWRQDA HG DV
Z H@DV IP SBIP HQWAG

4XHWMRQ DQG $QVZHU
GXUQJ VH | LUWWHWIRQ
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7KH VHFRQG SDQHO GHDAV Z WK HFRQRP IF TXHWIRQV SHUMIQIQJ VR ( XLRSHV
SRAFIHV VRZ DGV 5XWID DQG 8 NDIQH : KL®1 UHFROWMXFVMRQ LV D FKDQFH IRU
8 NLDLOH VR RYHUFRP H ViKH FRQVHT XHQFHV RI Z DU VIKH DFVWDOQHHGV DUH GLI I LFXQ@WR
DWHW Z KL VIKH Z DULV RQIRIQJ $V VXFK Z KDWD SRWAZ DU8 NLDIQH P D\ (RRN @\H
DQG KRZ WP LIKWEH UHFRQWUXFWAG FUXFLD@® GHSHQG RQ WH UHVXAVRI VKH Z DU $
UXP S WIDVI4 8 NLDLOH Z WKRXWDFFHW VR VIKH VHD  SRWIE® RQH RI 3 XVIQ V VWUDWAJ LF
JRDY ZRX@ HYHQWD@ EHFRP H D 5XWIDQ YDWDO UHIDUGBIW RI ViKH DP RXQWRI
VXSSRUN WHFHLYHG : KDW VHHPV F®IDU KRZHYHU LV VKDW VKH FRWW Rl
UHFRQWUXPVIRQ Z LADEH HQRWP RXV Z W RQH SDQH@GHVFUELQJ WMH WHEXLGELQJ RI
8 NLDLQH DV D FKDGBIQIJH DV VBQVDP RXQWDV VIKH UHFRQWUXFVIRQ RI * HLP DQ\  DIVIAU
VKKH 6HFRQG : RU : DU DQG @\HZ LVH WHTXLUQJ DQ LQVWUQDMRQDOFRP P VP HQWMQ
VIKH VSLUWRI VIKH 0 DUVKD@3 @Q

) XQGLQJ |RU LHFRQWUXFVURQ HIIRUN FRXG@ WHP [LRP [LR] HQ 5XWIDQ DWHW LQ
WH : HW DOKRXJK VKHUH DUH VL QULFDQW GIDO KXWGGN LQYROHG 0 RUHRYHU
SUYDW VHFVRU LOYHWP HQW SDUAFX@UWD 1Q VIKH GLI VDOVHUYLFHV VHRVRU Z KLFK KDV
VHHQ WLJ QU LFDQWI LRZ WK EHIRUH VKH Z DU FRX@S DOR SLRYIGH FHUMLQ LHVRXUFHV "Q
RUGHUVR IX@ UHDS VKH RSSRUMXQIHY RI SUYDW LOYHWP HQWLQ 8 NLDIOH KRZ HYHU
WKH FRXQW V EXVIQHW HQYLLRQP HQWQHHGV P SLRYHP HQWAR | DFLOVIVIA VKH LQI GRZ
Rl IRWHLIQ GLLHFWIQYHWP HQWDQG DWUDFWIQQRYDWYH FRP SDQIHV "Q VKLV UHIDUG
FRVHU LOWAIDVRQ Z MK ( XURSH LV FUXFIDO EXWQRWD SWHFRQGIMRQ |RU SUYDW
EXVIQHWHV VR WIS XS VIKHLUFRP P V2 HQW

"UHVSHPIYH Rl VKH LQYHWP HOW P DGH E\ WH SUYDW VHFVRU H IUQDO
JRYHWQP HQW IXQGLQJ Z L@ SWRYH SLYRVDO IRU WKH WHFROQWAXFMRQ R 8 NUDLOH

+RZHYHU DQ\ VXFK IRWHLIQ FRP P VP HQWVKRX@ QRWEH XQFRQGIMRQDO $ KRXJIK
8 NLDIQH KDV P DGH VLI QULFDQW SLRIWHW 1Q ViKH \ HDU/ SURU VR WKH ZDU WKH
FRXQW. WD UHT XILHV FRP SUHKHQWLYH WHIRWP V 1Q VWP V RI WV FDSDFIW  VKH
WX®! Rl @Z DQG VKH SUHYHOMRQ RI FRUXSWRQ 7KHUH Z DV FRQFHWQ DP RQJ KH
SDOHOVKDWWKH SLRYIVIRQ Rl XQFRQGIMRQDOI XQGLQJ Z RX@ VHUYH DV DQ LQYWVDMRQ
|RURQ@I DUFKV VR MRLQ VIKH UHFRQWAXFVIRQ ERQDQ] D Z IVKRX\WDFFRX QVIDE LW



$QRWHU KXUG® |RU LHFROWUXFMRQ HIIRUN P D\ EH WH SWRYIVIRQ RI BRQJ WALP
VHFXUW $Q HQG RI VKH Z DU GRHV QRWQHFHWDU® SLRYIGH VKH GIYHORI VHFXUW
QHHGHG |RU UIHFRQWUXFVRQ DV IRULQWDQFH D FRQWAQWRXV DLP MAFH Z RX@S JLYH
0 RVFRZ WKH GIYHWDIH VR VKUHDWAQ DQ\ P HDQLQJ I XOHQGHDYRW 7KHWHIRWH . \ LY
QHHGV D P RUH LREXWWHFXUW HQYLLRQP HQWZ VK LH®IYDQWI XDLDQWAHY DOKRXJ K
VKH SUHFLVH QDWUH RI VXFK DQ DUDQIHP HOWLY QRWRQO Gl LIFXOWR IRUHVHH EXW
Z LGKDYH DQ P SDFWRQ ViKH VSHFL LF QHHGV DQG RSSRUMQMHV RI LHFRQWUXFVRQ

"Q D PRW P P HGIDW ZD\  WHFRQWUXFVRQ DR KDV D KXP DQWDUDQ GLP HQVIRQ
DV W IQFOXGHV WKH WHEXIGEIQJ RI EDVIF LQIUDWUXFWUH DQG VKH UWHP RYDO R
XOQH[ SRGHG P XQMRQV P LQHV DQG RFNHW VR DV VR IDFIOMDW VKH LHWXWD RI
GLVS@FHG SHUWRQV &ROVIGHUQJ VIKDWS NLDLQH KDV | DFHG GHP RJWDSKLF FKDEBIQJ HV
HYHQ EHIRUH VIKH Z DU VIKH UHWUQ RI WHIXJHHY  ERVK LOWAUQDODQG H[ MLQDO  Z LD
SM D FHQWDO LR® LQ VXSSOLQ) WHFROWUXFARQ HIIRUN ZIVK VKH QHFHWDU
KXP DQ FDSIVDO : KL®i VRP H DVSHFW Rl ULHFRQWUXPARQ FDQ RQ® EH VDFN®IG RQFH
ViKH Z DU KDV HQGHG VKHVH KXP DQWIDUDQ DVSHFW FDQ DQG VKRX@ EH DGGUHWHG
WIKWDZ D\

I57/ ' U KDELO. DURGQD
. LIXWD 5RO 1INHO ‘' U
-DQD 3XJ@HUQ ' U / IDQD
YII DQG 3LRIHWRU ' U
) UHGEHUAB | G4 HU
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6XSSRUNIRU 8 NLDIQH RXJKWVR JR KDQG LQ KDQG Z MK FRQUQXHG SWHWXWH RQ
5XWID 7KH VDQPVIRQV SDFNDJHV DGRSWAG E\ VIKH (8 DUH Z WKRXWSUHFHGHQWDQG
ZHW DGRSWG VZUV® 5XWID KDV HIIHFAYH® EHHQ FXWRII ILRP ViKH P RW/
P SRUMQWFDSIVDO P DUNHW JBRED® +RZ HYHU VKH 5XWWIDQ HFRQRP\ KDV QRZ
ERXQFHG EDFN ILRP ViKH LP P HGLDWM VDQPVIRQV VKRFN Z IMiK ViKH GRP HWIF VWX DVIRQ
EHIQJ) GHVFUEHG E\ RQH SDQH@W DV KRSH®W EXW QRW VHURXV ~ 6RDUQJ
FRP P RGIW SUFHV KDYH UHGXFHG VKH LP SDFWRI VDQFARQV  DQG 3XWD LV \ HWR
IDFH VIKH | LVFDOLP SHUDVIYH VR HQG VIKH Z DU

"Q LW DWHWP HOWRI VIKH HI I HFVYHQHW RI ViKH VDQFVRQV LQ S@FH ViKH SDQHOZ DV
VRP HZ KDWGIMIGHG 2 Q VKH RQH KDQG 5XWID LV DQHDG\ VXIIHUQJ ILRP @P LWMG
DFFHW VR KLIK HQG WFKQR®J\ DQG ®RZHU WDWAV Rl SWRGXFUMW DFLRW LW
HFRQRP \  6XFK KDUGVKLS LV DR HYLGHQFHG E\ ViKH . UHP @QV HDJHUQHW VR S@OFH
VDQFIRQV LH@HI RQ WKH DIHQGD RI QHIJRUDVIRQV 2 Q VKH RKHU KDQG WKH HIIHFW
RI VDQFVIRQV DH P DIQ® IHAVE\ WKH 5XWIDQ HIMAV DQG Z VKLQ XLEDQ FHQWALY
) XUMHWP RUIH ViKH FRXQWA Z DV DE®I VR FRXQWALEDDMQFH ®RWW H[ SRUN UHYHQXHV
ILRP ( XWRSH 1Q $MD DGYHUWHO® LP SDFAQJ ViKH HIIHFYHQHW RI VDQFVIRQV 7KH
KRSH Z DV H[ SUIHWHG WMDWVDQFRQ FRWV Z LG LDGXDA LQFUHDVH RYHUVIP H

%\ RQG 5XWID IWHO P DIQVDIQIQJ VDOFVRQV SUIHWXUH Z LA @NHO DI IHFW.J GREDO
WDGH DQG ILODQFHV "Q WiKH VKRUMMLP VKH\ H DFHLEDVA DQHDG\ H[ IMMRQJ VXSSO
VKRUMIH GUYHQ LQIMMRQ 7KH . LHP @Q DSSHDW VR GIYHWDIH IRRG WRSGN |RWIO
IXHO SLIRGXFVIRQ DQG WWH HDUK H[ WDFMRQ VR LQFUHDVH VKH J@REDO FRWV RI
RSSRVIVIRQ VR IW Z DU ”Q ViKHVH VIKUHH DUHDV 5 XWID'V VKDUH LQ JGREDOSLRGXFVRQ
P HDQV VKADWWKRUMMLP VXSS® VKRUMDJIHV LOFUHDVH SUFHV Z WK VLI QU LFDQWUS SO
HITHFW EHIQJ | HOVWKLRXJKRXWVKH Z RUTBV HFRQRP LHV "Q VKH RQJHU ALP  \iKH
P SDFWRI VDQFARQV RQ JAREDOWDGH GHFUHDVHV DV 5XWIDV VKDWH Rl JGREDO
* LRW' RP HWIF 3LRGXFW* ' 3 LV QHJ@ILE®! DQG WUDWAJLFD@ P SRUMQWMP SRUN
ILRP 5XWID FDQ EH UIHS@FHG LQ WKH P LG VAP
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7KH VKLLG SDQHOGLVFXWHG WH P IG DQG BRQJ WALP P S@FDWRQV RI VIKH Z DU IRU
VKH JGREDOSR@AFDODQG HFRQRP LF RUGHU 7KHUH Z DV ELRDG DJUHHP HOWVIKDWAVIKH
ZDU 1Q 8 NWDIQH VKRX@ EH XQGHUARRG DV SDUNRI D @WHU WUXJJ®! RI QRQ

GHP RFUDVIF DFVRU/ DWHIP SIQJ VR RYHUMXWD VKH UX®IV EDVHG LOWUQDMRQDORUGHU
7KH IHDU Z DV H[ SUIHWHG VKDW5 XWID V LQYDMIRQ RI 8 NLDLQH FRX@ SLRYIGH &KLQD
Z MK D EXCHSUQWVR DQQH[ 7DLIZDQ "QGHHG %HLNMQJ DSSHDW VR NHHQO® Z DVEK KH
FRQIQFWDQG ViKH LOWAUQDMRQDOWHDFVIRQV VR LW LQ D ELG VR GUDZ BGIMRQV IRU LW
RZQ H[ SDQVIRQIMV HQGHDYRUW/ "W P D\ KDYH RQ® EHHQ GXH VR 8NWDIQHV
WHDGI DWQHW DQG IHVIQHQFH DARZ LQJ IRU D XQWMG : HWHLQ WHVSRQWH VR EH
IRLP XMWG DQG P SGIP HQWG VKDWSUHYHQWAG &KLOD ILRP VHHIQJ D ZIQGRZ R
RSSRUMXQIW Z ik LHIDUGV VR 7DIZ DQ 7KHUHIRWH DV RQH SDOHAMSRIOWMGO SXWW

VKH GHIHQVH RI 7DLZ DQ EHJLQV LQ 8 NUDLQH

" U -XQKXD =KDQJ



XVWQ@NH ViKH . RUHDQ : DU LQ ViKH V ZKIFK FRQVRAGDWAG ViKH ILRQW RI ViKH
&R@ : DU VKH ZDU LQ 8 NDIQH KDV EHIXQ VR UHVKDSH WKH J@REDO RWGHU "Q
SDUAFX@U WDVKHU VKDQ D SWRFHW RI GHJGREDQ DMARQ VKH SDQHOGHVFUEHG DQ
DFFHGILDWRQ DQG P DWAUD DWRQ Rl D E®RF FRQILRQVDMRQ EHVEZ HHQ VKH 8 6 DQG
&KIQD : KHUHDV GXUQJ WH &RGG : DU HWD VXFK FRQIIRQVDMRQ EUHG HFRQRP LF
ERXQGDUHV WYV XQ@H® VIKDW X@HFRQRP LF ELXUFDMRQ Z LAVIDNH SOFH VKLY IP H
IQ DJH ( FRQRP LF LOWAUIONDIHV EHVEZ HHQ WH VE R EGRFV DUH VLJQULFDQV® P RWH
GHYH®RSHG QRZ WKDQ VKH\ ZHWH ZKHQ WH 86 DGRSWAG LW SRAF\ RI HFRQRP LF
FROVDLOP HOWWKLRXJKRXWKH &R : DUHWD ( YHQ U ERWK VIGHV KDYH DQ LQWIQVIF
LOVHUHWMOQ HFRQRP LF GHFRXS@QJ WKHLUP XV DOLOWAUGHS HQGHQFH P HDQV VIKDWVIKLY
SWRFHW P D\ VDNH \ HDU/ U QRWHYHQ GHFDGHV

" XH VR H IWIQJ  LOVAUGHSHQGHQFIHV D P L[ HG GHYH@RSP HQW  Z MK HFRQRP LF
WHOVRQV EHLQJ P DIQVDIQHG LQ RQH IHG DQG GHFRXS@QJ VINQJ SMFH LQ RWKHWY
VKDWDUH GHHP HG WUDWAJLFD@ VHOVIE®!  Z DV VHHQ DV VKH P RWVANHO VFHQDUR
2 QH FHQWDOFRQFOXVIRQ RI VIKH SDQHOZ DV VIKDWDVSHFW VIKDWXVHG VIR FRQQHFWXV
EH IWWDGH WAFKQR®RJ\ RU FRQOHFWYIW DUH LQFLHDMQI® EHLQJ P LV XVHG VR
GLYLGH XV 5DVKHU VDQ DEWDLQIQJ [LRP VIKHVH DPVIMMHY VIKH DZ DUHQHW Rl VXFK
GHSHQGHQFLHV RXJKWR SLRP SWD UHVKION Rl UHOMRQV Z WK |RU LOWDQFH  &KLQD
EDVHG RQ WMH GMRQV GIDUQHG ILRP  IDLBIG 5XWID SRQFLHV : KDWLV QHHGHG LV D
F®IDU DZ DUIHQHW Rl VKH GHIJWHH RI DAP P HA 1Q H[ IMQJ  LOWAUGHS HQGHQFLHV
FRXS®IG Z VK D FBIDUSRAF RQ KRZ VR P DQDJH ViKHP

- VK LW XSGDWAG %HOVDQG 5RDG "QMDVIYH &KLQD LV LQFLHDMQI® IRFXMIQJ RQ VRIW
SRZHU DQG WFKQR®RJ\ DWHU WMDQ GHEWIQGXFHG GHSHQGHQFIHV : WK GIW
FRQGIMRQD@WV VKDQ WKH FXUHQW: HWHWWQ P RGHO ZKHW DIG LV RIMQ VHG R

JRYHWQDQFH WHIRWLP  WH &KIOQHVH RIIHU P D\ EH P RUH DWUDFWYH VR GRFDO HIMHAV

+HQFH LQ WKHW FRP SHAMRQ Z MK &KLOD IRU LQIOXHQFH P DUNHW DQG WHVRXUFHV

(XLRSH VKH 86 DQG RWKHU GHP RFWDFLHV P XW QRW RQO® LQFUHDVH VIKHLU
FRP P WP HQW EXWDQOR VKH TXDOW Rl VKHLW GHYH@RSP HQWFRRSHUDMRQ  DQG

KRG VKHP VHOYHV VR KLIK WIDQGDWEV RI JRRG JRYHUQDQFH DWKRP H VR DV \R

FRXQWAU SHUFHSVIRQV RI K\ SRFUM LQ ViKH J GREDOB RXVIK

2 Q VKH VXEMIFWRI FQP DW FKDQIH VKH QHHG VR SLRP RW P XOUDWILD@P Z DV
P DGH DEXQGDQWD F®IDUE\ VKH SDQHO "QWMDG RI KDYLQJ EHHQ EDQQHG ILRP \iKH
LOVHUQDMRQDOFRP P XQIW 5XWID P DGH D FRQVFIRXV GHFIVIRQ VR Z DO RXW LQ
E@VDQWGIMUHIDUG |RU LOQWUQDMRQDOMZ  $J DIQWWKLY EDFNJLRXQG JGREDODFVIRQ
1Q JHQHWDO DQG VHBIFVIVH HQJDIHP HQWZ MK &KLQD LQ SDUAFXMU VHHP FUXFLDOLQ
ViKH DWHP SWVR W\ DV FRVH VR ViKH VEZ R GHJUHH VW HWDV SRWIE®! + RZ HYHU
SRWQWDOGHSHQGHQFLHV VKRX@S EH NHSWIQ P LQG DQG D FROWQIHQF\ SMQ VKRXGS
EH GUDZQ XS IRU LQWDQFH LQ FDVH RI D &KIQHVH LQYDVIRQ RI 7DIZDQ : WK VKH
WHQG VRZ DUGV EQRF FRQILRQDMRQ DQG SDUADOHFRQRP LF ELXUFDRQ XQANHO VR
DEDW VKH SDQHOVWUHWHG VKH QHHG VR UHVKION &KLOD SRAFIHV VR DV VR DYRIG
GHSHQGHQFLHV WMDWFDQ EH ZHDSRQI HG DV LV VIKH FDVH Z VK |RWIOIXH |LRP

5XWID
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7KH 5XWIDQ Z DU DIDIQW 8 NLDIQH LV DUIXDE® ViKH ELJJHW FKDAGBIQIH VR VKH

( XURSHDQ VHFXUW RUGHUMVIQFH WMH HQG RI WMH &R@ : DU 7KH ) HELXDU. P XOU

GLLHFVIRQDO LQYDMRQ FDQ EH XQGHUARRG DV WKH FX® LQDVMRQ RI D SWRFHW RI

JHRSRAMFDO LHDWHUARQ ZKIFK WKHVRUFD@® EHIDQ \HDW EHIRUH \KH

5XWR * HRUIIDQ : DU 7KH FRQUQXRXV HVFDOMRQ Rl VKLV SWRFHW LV DW ®DW
SDUAD@® VKH LHVXO\VRI D F®IDUP LVFDEX@VRQ RQ ViKH SDUARI VKH : HW $ QXP EHU
Rl P SQFDVMRQV |RU( XURSHV 5XWID SRQFLHV | RARZ

7KH LGHD VIKDW5 XWWID FRX@ EH FKDQJHG WIURXJK DFFRP P RGDVRQ DQG WDGH Z DV
|MZ HG -XWWDV LQGHFIMRQ LV D GHFIVIRQ LQDFRQ LV DOR D IRWP RI DFIRQ  DQG
VIKH : HVWW GHWULHQFH WUDWAJ\ SLRYHG Z KR@ LODGHTXDWA : VK KLV LQYDMIRQ Rl
8 NLDIQH 3XWD DOR DWDFNHG VKH IRXU SIGDW/ Rl VKH SRW&RGS : DU ( XLRSHDQ
RUGHU LQWAJWDMRQ 1Q WH (8 VRAGDUW 1Q 1$72 Q@EHWOGHP RFLDA DQG VKH
LOVIR@ELOMW RI QDWRQDOERUGHW $\WWKH VDP H WP H KRZ HYHU VIKHVH SLADU/ KDYH
DOR EHHQ UHIQYLJRUIDWAG E\ VKH FXUHQWFUMY HVSHFID@ LQ YIHZ RI ) LQMQG DQG
6ZHGHQV 1$72 P HP EHUKIS ELGV RU VWH JIDQOWQJ RI (8 DFFHWIRQ FDQGLGDW
WDWV VR 8 NDIQH DQG 0 RGRYD 7KHUH DUH VAQUDYH VLIQV VKDW\KH (8 LV
LOFUHDVIQJ LW FRP P VP HOWWVR VIKH : HWIALQ %DDDQV EXWL NHSWIQ VIKH Z DIVQJ
LRRP IRUVRR BRQJ VKHLUIUXVWDMRQV P D\ JLRZ DQG WMH\ FRX@ VHHN DOMUQDVIYHY
VR VKH ( XLR $VIDQUE SDVK

© KL® 8 NUDLOH FHUMLQ® GHVHUYHV D ( XLRSHDQ SHWSHFVIVH LQ LW QDVIRQDOVXUYLYDO
DQG GHIHQVH Rl VH ( XLRSHDQ FRQUQHQWDJI DIOWS XWID VKH FRXQWA KDV D BRQJ

ZD\ VR JR EHIRWH (8 DFFHWIRQ FDQ EHFRP H D UHDAW "QGHHG LUHVSHFVIVH Rl ViKH

ZDU VKH DFFHWIRQ SWRFHW RXJKWVR EH E\ VKH ERRN DQG |RWP DOQHJRUDMRQV
VKRX@ RQO EHJILQ RQFH WMH FRQGIMRQDOWHIRLP V Z VK UHIDUG VR IRWHUQJ VIKH
UX®I Rl @Z DQG DQW FRUKXSVIRQ DUH FDULHG RXW



5XWID P D\ QRWEH UHZ DUGHG E\ JIVIQJ WD FDUM E@MQFKH RU DARZ 1QJ 3XWD VR

GUYH : HWIALQ D@DQFHV DSDUN 0 XQUDVALDAVP DQG FRRSHUDMRQ Z VK GHP RFUDVIF

SDUQHW  ZKHWKHU IQ 1$72 WH (8 RU VKH * IV DV FUXFLDODV HYHU VR

IRLP XOWI D FRKHUHQW DQG HIIHFAYH SR@F\ VKDW LV DWHIQUVH VR SRWQWDO
LOVUGHSHQGHQFLHV WMDWFDQ EH Z HDSRQI HG ( YHQ WRXJK VR 3XWQ HFRQRP LF
Z H@EHIQJ GRHV QRWVHHP VR EH D SURUW VKH : HVWQHHGV VR P DIQVDLQ DQG
VWUHQIVIKHQ VDQFPRQV SIHWXUH DV RVIKHU DXVRFUDW DUH Z DVEKLQJ 2 ViKHU J GREDO
HFRQRP IHV  6RXWiK . RUHD 7XWNH\ "QGID DP RQJ RWKHWY  VKRX@ EH SUHWXUHG

VR LQWRGXFH VDQPVIRQV Rl VKHWU RZ Q DV VKLV Z LGLQFUHDVH ViKH HI T HFVYHQHW R

VKH H DMQJ HP EDUIRV

$ YIHZ RI VKH DXGLHQFH

2 QH XQGHQLDE® RXVFRP H Rl 5XWIDV Z DU DJ DIQWVS NLDLOQH LV ViKH VHD FKDQIH LQ
* HUP DQ\ V VHFXUW DQG IRUIHLIQ SRQF VMDW&KDQFHARU 2 @I 6FKRQP UHIHUHG VR LQ
KLV =HWQZ HQGH VSHHFK  6LJQU\IQ] D WUW RI VWH WP HV DQG D KLMWRUFDO
JHRSRAIMFDO VKUW WH VHUHV Rl P HDVXUHV HQWDLO FROVIGHWDE® FKDQIHV VR
* HLP DQ\ V GHIHQFH 11QDQFH DQG HQHW\ SRAFIHV  VIKDW IRU ViKH JHQHUDOSXEQF

Z RX@ KDYH EHHQ XQWIONDE®! RQ® D IHZ Z HHNV SURUVR 5XWIDV LQYDVIRQ ( YHQ
WRXJK VKHVH FKDQJHV P D\ GRRN [P SUIHWLYH RQO® WP H Z LG VM@ Z KHVIKHU VIKH\

WHIGIFWD WXO® WWHP IF WUDWAJLE VKUWIQ VKH * HP DQ IRWIHLIQ DQG VHFXUW
SRQF\ DVIKHU VDQ D RQH RII HP HWHQR UHVSRQWH $@HDG\ LQ VKH DIVIWLP DVK RI

5XWIDV DQQH[ DMRQ RI &UP HD LQ * HUP DQ\  SULRP LVHG VR DWXP H JUHDWAU
WHVSROVIELOW 1Q LOVWUQDVIRQDO VHFXUW P DWWV 7KH HQVXLQJ EXUGHQ VKDUQJ

HI I RUV SLRYHG @FNOXWWIAU



"Q RWGHU VR VXEWDQUDVA 9HUDQ V LKHVRUF VKL WZ VK DFIRQ VKLY VIP H DLRXQG LW
DSSHDW FUXFLDOVR QXUMUH D WUDWAILF FXOXWH LQ * HWP DQ\ V SXEQF GLVFRXUH
DQG VKH GHFIMIRQ P DNIQJ  LQILDWMXFWIUH RQ VHFXUW P DWMUW/ 7KH LGHD RI D
* HLP DQ QDVIRQDOVHFXUW FRXQFLOP D\ EH SWRP IMQJ 1Q WKLV LHIDUG : VK VXFK
WHIRWPV WH RIQ LOFUHP HOVIDO QDWIH Rl SRQA\ P DNQJ 1Q %HUIQ FDQ EH
RYHUFRP H DQG VIKH | DWWFKDQJLQJ UHDAMHY RQ VIKH JURXQG EH DFFRXQWHAG IRU 2 QO
WULRXJK VXFK VZ UWDFVIRQ * HLP DQ\ FDQ FRQYLQFH LW SDUADHUY LQ ViKH ( DWAMKDWIW
GRHV VDNH WKHW VHFXUW FRQFHUQV VHURXV®  DQG DWXPH D SRVMRQ R
GIDGHU/KLS Z WKLQ VIKH ( 8

&RQFHWQIQJ VKH TXHWARQ RI ZKHQ DQG KRZ WKH ZDUP D\ HQG VKH VIWDVRQ LQ
8 NLDLQH KDV XQGHWFRUHG D NH\  FKD@HQIH DWRFIDWG Z MK SROAFDOI RUHFDWARJ
7KH VXEMIPWRI WXG\ LV FROWDQV® HYROMQJ : KDVWVHHP V FBIDU KRZ HYHU LV \IKDW
ViKH RSVIRQV DYDLIDE® DWWKH QHJ RUDVMRQ VDE® FUXFLD@ GHSHQG RQ VKH VIVKDVIRQ
RQ VKH EDW®IHI LH@ 7KHUHIRWH 8 NUDLQH GHVHUYHV RXU I XA@VXSSRUN P LAVDUO DQG
RVKHWZ LVH

8 NUDLQH LV GHIHQGLQJ RXUYDXHV RXUVHFXUW DQG VKH UXMHV EDVHG
LOWHUQDWRQDORUGHU Z H GHVLUH

© H VKRX@ DFNQRZ BiGJH DQG KRQRU VKLY

1175 "P DQW / HaLV
IRWPP HU 3UP H 0 LQIWWU
RI WH )UWHH 6VDW RI

6D RQ\ 6VDQLV@DZ
7IAFK VKH 6\ P SRVIXP V
&KDILP DQ DQG
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([ HFXVIWYH &KDILP DQ ' U
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) LLWW6 SHDNHU

6LJP DU* DEUHO * HWP DQ\

91FH &KDQFH@RURI * HWP DQ\  LHW
&KDLLP DQ

$VADQVIN %3/FNH H 9

YHUID * HLP DQ\

6HFRQG 6 SHDNHU

' U -DQD 3XJQHUQ * HLWP DQ\

+HDG Rl %HUIQ 2 I11FH DQG 6HQIRU3RAF ) HARZ
( XURSHDQ &RXQFLORQ ) RUHLIQ 5 HDVRQV
YHUDY * HLP DQ\

" LWWVFXWILRQ EHW HHQ 6LJP DU* DEUHODQG ' U -DQD 3 XJQHUQ
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' U KDELO . DLRQQD : LIXWD 3RMQG
0 HP EHURI ViKH %RDUG

. XQOXLDO/ LEHLD@D ) RXQGDVIRQ
$WIWDOWSE LRI HWRU

8 QLYHUAW RI : DU/DZ

: DUWDZ 3RMQG

&ROFXGLQJ 3DQHORI ) LWWGEHWIRQ

3DQHO0 HP EHW/
' U /LDQD) U

5RO 1 LNHO

' U -DQD 3XJQHUQ

' U KDELO . DLRQQD : LIXWD

K 6 HFRQG 6 HWIRQ

: KDWFKDGHQJI HV Z LADVKH UHFRQWIXFWRQ RI 8 NUDLQH SUHVHQW
: KDWFDQ VDQFWRQV DJDLQWV5XWLD DFKLHYH' $QG Z KDWZ LaD
VKDWLP SQ | RUJ@REDOWDGH DQG | LQDQFH"

0 RGHUDWRU RI 6 HFRQG 6 HVWIRQ
3URIHWRU' U ) UHGEHUWN3 | G4 HU




7KXWGD\ -XQH FRQW

$ WIXP

) LLVW6 SHDNHU

0 LFKDHO+ DUP V * HLP DQ\

([ HFXWiYH ' LLHRVRU

* HUP DQ ( DWHILR %6XVIOHW $ WRFIDURQ

2 VWS XWFKXW GHU' HXWFKHQ : LUNMFKDIWH 9
YHUID * HWP DQ\

6HFRQG 6 SHDNHU

—P DQW / LH&LV / DWID

/ DWIDQ ' HIHQFH 0 LOMAAU UHW

6HQLRU 5 HVHDUFK ) HAORZ

/ DWIDQ "QWIMXWA RI "QUAUQDVIRQDOS | 1 DLV
511D / DWID

&RP P HQWVRW

' U 5XGRO $GDP * HLP DQ\
6 HOLRU & RQVXADQW

%HUID * GREDO$ GYLVRUY * P E+
3UHQ &KLHP VHH * HLP DQ\

' U 9@G\ VYD 0 DIDGIWND 8 NLDLQH

' HSXW 0 LQMMURI $JUFXOKWH HW

+HDG Rl 6VIVW 6HUYLFH Rl 8 NLDLQH RQ ) RRG 6DIHW DQG &RQVXP HU
3LIRWFIRQ LHW

. \LY 8 NUDIQH

%DURQHW 3DXQQH 1 HYLAM -RQHV' &0 * 3& 8 QMG . LQIGRP
&RQVHUYDVIYH 3HHULQ WH 8 . + RXVH RI / RUGV

0 LOMAUIRUBHFXUW DQG &RXQWAU 7HURUVP  LHW

/ RQGRQ 8 QMG . LQIGRP

&ROFXGLQJ 3 DQHORI 6 HFRQG 6 HVWLRQ

3DQHO0 HP EHW/
' U 5XGRO $GDP

0 LFKDHO+ DWP V

P DQW / LHALV

' U 9@G\ VADYD 0 DJDGHVWND

%DURQHW 3DXQQH 1 HYLAM -RQHV ' &0 * 3&
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K 7KLWG 6HWIRQ

"RHV ZDU LQ 8 NWDLQH KHWD@ VKH GHP LVH Rl J@REDQ@] DWRQ"
: KDWDWH WHDQWIF DAHUQDWYHV' ' RHV VKH H FOXXMIRQ RI 5 XWILD
[LRP  VKH LOQWAUQDWRQDO FRP P XQMWW GHWAR\ RXU KRSHV RI
NHHSLQJ FQP DWH FKDQJH Z LVKLQ VRGHUDE@H ERXQGDUHV"

0 RGHUWOWRURI 7KLUG 6 HWIRQ
3URIHWRU' U ) UHGEHUWN3 | G4 HU

) LUWWB SHDNHU
' U 6DUDK . LUFKEHWHU * HWP DQ\

+HDG &HQWAUIRUSVID 3DFLLF 6WDWAJ\  6HFXUW
"QWILXW | RUGHFXUW 3RQF\ DW. LHO8 QLYHUAW

. LHO* HWP DQ\

6HFRQG 6 SHDNHU

' U -U QD 6RARQHQNR 8 NLDIOQH
6HQLRU) HARZ

&HQWH IRU/ LEHWDOO RGHUQIW
YHUDY * HLP DQ\

&RP P HOWVRWY

-R -QJH %HNNHYRG5 1 RUZ D\

6HQIRU$ GYLVHU

1 RWZ HILIDQ "QWIWXW IRU" HIHOQFH 6 VXGLHV
2VR 1RWD\

' U $QQD . XFKHQEHFNHU * HWP DQ\
6HQLRU' LLHFVRU 6 VWDV LF 3 DUADHUVKLSV
( XURSHDQ &RXQFLORQ ) RUHLIQ 5 HIVMRQV
YHUDY * HLP DQ\

' U -XQKXD =KDQJ * HLP DQ\

) XWKUH ' LLHFVRU

"QWIMVA | RU ( XUDVLD 6\WDVIAJ LF 6\IXGLHV
6 HQLRU $ WRFLDVIA

( XURSHDQ "QWIMX VI | RU$VIDQ 6VXGLHV

YHUDY * HUP DQ\
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$ WIXP

&ROFXGLQJ 3DQHORI 7 KLUG 6 HWIRQV

3DQHO0 HP EHW/

-R —-QJH Y%HNNHYRGSB

' U 6DWDK . LUFKEHW HU

' U $QQD . XFKHQEHFNHU
' U -U QD 6RARQHONR

' U -XQKXD =KDQJ

K 6XP P DU Rl )UVK : DOKHU/ HLVAHU. LHS 6\ P SRVIXP

0 DO + RKOHGS
3LWRIJWDP 0 DQDIHU
* REDOYWUGIHV H 9

6WASKDQ 1 DXP DQQ
5 HVHDUFKHU
) UHLH 8 QLYHUVWY WOAHUIQ

K &@RVIQJ S5HP DUNV E\ &RQIHUHQFH &KDLUP DQ
3WRIHWRU' U ) UHGEHUW3 1 G4J HU

K 0 LGVXP P HU ((YHQLQJ 2 YHUIRRNLQJ + WVWRULF %6HUDQ

$ WWKH LQYIWWRQ RI RXU* GREDOY%U.GIHV P HP EHW

+ DQV + HQQLQJ YRQ 2 HUWYHQ
' U . XUNBFKZ DY




