


7KH 3RZHURI & KRRMQJ 3XUERWH

( YHU SHU/RQ FDUIHV D WRU VKDWAKDSHV Z KR WMH\ EHFRP H 6 RP H WRUHV
DWH P DUNHG E\ VUXP SK 2 VIKHU/ DUH P DUNHG E\  FKD@MQJ HV VKDWY
WHVLOHQFH DQG FKDWDFWAU : KDWRIVIHQ P DWW/ P RWMLY KRZ Z H FKRRVH VR
WHVSRQG

7KLV P RQK ZH DWH KRQRWHG VR | HDVXWH 0 LW & HHWIDO8 QLYHUMH 8 6%

6 DEUQD 6 KDIHU +HUNRXUWH\ WHP LOGV XV VKDWGLU | LFXQWH[ SHUHQFHV GR QRW
KDYH VR GHI LOH RXUIXVWWWH ,QWHDG WKH\ FDQ EHFRP H D VRXUFH Rl SXUBRWH
FRP SDWRQ DQG P HDQLQJI | XODFVIRQ

7KWRXJ K KHUDGYRFDF\ |RUGRP HWIF YIRBIQFH DZ DUHQHW 6DEUQD

GHP RQWUDVIAV ViKH P SRUDQFH Rl WDQVI RWP LI SHU/RQDOH[ SHUHQFHV LOVR
RSSRUXQMHV VR KH® RKHW/ 6KH UHSUHVHQW D JWRZ LQJ J HQHWDMRQ RI

Z RP HQ Z KR DUH QRWDI LDLG VR XVH VKHLU YRLEHV VIR DGGUHW GLI | LEXQV
FRQYHU/DVRQV Z KL®Y FUHDVKY VSDFH | RUKHDQQI DQG XQGHUAMDQGLQ]

$VVKH & HHIWIDO8 QLYHUH FROVMOXHV VR JWIRZ  Z H WHP DLQ FRP P WG VR

KLJ KQJ KVIKY  LQGLYLIGXDY Z KRVH WRUHV WIHI HIFWFRXWDJH DXVKHQWFLW  DQG
VHUWFH : H EHOHYH VA DWBIDGHUKILS LV P HDVXUIHG QRWMRGIO E\ DFKIHYHP HOQW
EXWDAOR E\ VKH Z LA QHW VR XS@ WRVKHW/ DARQJ VKH Z D\

,Q VKLV DWXH Z H H[ SGRWH VIKH LP SRUDQFH Rl VXUYLYRUDGYRFDF\ FRP P XQIW
VXSSRUV DQG VKH WUHQI VIK VKDWHP HU HV Z KHQ SHRS® FKRRVH KRSH RYHU

| HDU 7KHVH FRQYHUDVIRQV LHP LQG XV VIKDWP HDQLQJ | XOFKDQI H RI Q EHJ LQV
Z KHQ VRP HRQH LV Z LAQJ VR VSHDN XS DQG WIDQG EHVIGH VIKRVH Z KR QHHG
VXSSRUNV

7TKDON\ RX IRUNRLQIQJ XV DV Z H FROMQXH VR FHAIEWDWW WRUHV VKDWLQVSLLH
HGXFDWA DQG HP SRZ HU

& HHWIDOS8 QLYHUMH 3WHW 0 HGLD 7HDP
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$\WEZ HQW M] \HDW/ R 6DEUQD

6 KDI HUKDV DQHDG\ GLVFRYHUHG

VRP HVKLQ) VIKDWP DQ\ VSHQG D @ HVP H
VHDUFKLQJ 1RU SXUSRWH

/YL LQ & KIFDJR ,@XRLY 6 DEUQD
KDV EXLOVD @ H J IRXQGHG LQ

GHWALP LODMIRQ FRP SDWIRQ DQG
VHUIFH $ J WDGXDWA Z VK KRQRU/ LQ

P DUNHVKJ DQG D VXFFHWI XO

SWRI HWIRQDOLQ VDGV DQG P DINHLY
VKH KDV GHYH@®RSHG D FDUHHUFHQWALHG
RQ FRP P XQIFDVIRQ IDGHUKLS DQG

P HDQLQJ | XOKXP DQ FRQQHFVIRQ < HW
KHU J LHDVWVWSDWLRQ H[ LMW EH\ RQG
SWRI HWWLRQDODFKLHYHP HOW

* IRZLQJ XS 6DEUQD Z WQHWHG VKH
WHD@MHV RI GRP HWIF YLR®IQFH 5DVKHU
VKDQ DARZ LQJ VKRVH H[ SHUHQFHV VR
GHI LQH KHUI XWUWH VKH VWDQM RWP HG
VKHP LQVR P RVYDVIRQ VIR FUHDWM
SRVIVYH FKDQJ H

7RGD\ WKH DGYRFDVAV | RUJ LHDVHUDZ DUHQHW VXSSRUN DQG LHVRXUWFHV | RU
VXWYLYRUY/ Z KL HQFRXWDJ LQJ) RSHQ FRQYHUWDWRQV DERXWDQ IWXH VKDWDI | HFW
P LARQV Rl LQGLYLGXDY DQG | DP LOHV Z RUBZ LGH

+HUFRP P VP HQWWR HP SRZ HUQJ RVKHU/ H[ VQGV LOMR VIKH SDJ HDQMFRP P XQW  $V
&R 6VDW ' LLHFVRURI 86$ &RZ Q ,@XQRLY VKH Z RUNV VR FUHDVH LOFOMWYH DQG
DI | RUBDE®1 RSSRUXQMHY | RUZ RP HQ VR SDUFLSDWHA LQ SDJ HDQWA
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+HUSKLBRVRSK\ VWP S®I D IM®! LV

GHVHLP LOHG QRWE\ DSSHDWQFH DAROH EXWE\
FKDWDFWU SXWBRWH DQG VKH LP SDFWD SHURQ
KDV RQ VIKHLUFRP P XQW

3DJHDQW | LUMHQWLHG 6 DEUQD V @ H GXUQ]
FKLGKRRG DQG MWAUEHFDP H DQ LP SRUDQW
SDUMRI KHUDGXAWRXUDH\  7KURXJ K

FRP SHWMRQ \VKH | RXQG FRQILGHQFH VHO

H[ SLHWIRQ DQG D S@WRWP VR VKDWH KHU
WRU 0 RWH P SRUDQV® \KH GLVFRYHWHG D
FRP P XQW VKDWHQFRXUDJ HG J LRZ VK
GIDGHUKLS DQG DGYRFDF\

+HUGHFIMRQ VR NRLQ 0 LW & HBIWIDOS QLYHUH
86$ UHI GIFVMG KHUEHQHI LQ D S@WRWP KDW
YDOXHV VHUYLFH DQG SXWBRWH 6KH VDZ DQ
RSSRUXQW VR DQJ Q KHUHD Z VK DQ

RW DQ] DVRQ VKDWSURUW] HV DGYRFDF\ DQG
P HDQLQJ | XOFRP P XQW HQJ DJ HP HQW

1 JLYHQ iKH RSSRUXQIW VR VHUYH DV D
QDVIRQDOVIMBIKRGEHU RQ VKH LOWLODVIRQDO
WDJH 6DEUQD KRSHV VR H[ SDQG
FRQYHUDVIRQV VXURXQGLQJ GRP HWIF YLRGIQFH
DZ DUHQHW DQG SIHYHQURQ +HUYIMRQ

LOF XGHV HGXFDVIRQ LQVIDVIYHV VXUYLYRU
VXSSRUNSIRIWDP V DQG SDWOHUKLSY VKDWKHGS
FRP P XQMHV EHFRP H VDI HUDQG P RWH

LQI RWP HG

6 DEUQD 6 KDI HU LHSUHVHQW P RUH VKDQ D IV®H

6 KH LHSUHVHQW LHVLOHQFH FRP SDWIRQ DQG
ViKH EHQHI VKDWHYHU FKD@BIQI H FDQ EHFRP H
DQ RSSRUXQIW VR FUHDWW SRVMIYH FKDQJ H
7KWRXJ K KHUDGYRFDF\ DQG ®IDGHUKLS VKH
FROAQXHV VR LOVSLLH RVKHU/ VR | LG WIHQI VK LQ
WHLURZ Q WRUHV DQG SXUSRWH LQ WKHLURZ Q
NRXLOH\ V



( GXFDMRQ 0 HQIDO+HDAOK & RP P XQW 2 XWHDFK

0 D\ LV RIVIHQ DWRFLDWAG Z VK P LWVRQHV LQ HGXFDVIRQ $FWRW P DQ. SDUN RI
ViKH Z RUGS WP DUNV VKH EHJ LQQLQJ RI H[ DP LODVIRQ SHURGV J IDGXDVIRQ
SWHSDWDVIRQV XQLYHUAW DGP DMMRQV GHFIMRQV DQG ViKH | LODOWUHVEK Rl DQ
DFDGHP LF \ HDU ) RUWXGHQW LWFDQ EH D VHDVRQ | LGHG Z LViK DQWFLSDVIRQ
DQG KRSH < HWEHKLOG VKH FHBIEDVRQV DQG DFKLHYHP HQWV VKHUH LV D

JWRZ LQJ FRQYHUDVIRQ VDONQ] S@FH DWRXQG VKH P HQIDOKHD@K FKD@HQJ HV
PDQ \RXQJ SHRS® | DFH LQ SXUXIMRI DFDGHP LF VXFFHW

,Q FRXQMHV DFLRW $MD ( XURSH $1UFD DQG VKH $P HUFDV HGXFDVRW DQG
P HQDOKHDOK SWRI HWIRQDY FRQOVQXH VR WDLVH FROFHUQV DERXWLQFUHDMLQJ
GIYHY Rl WIHW DQ LHW DQG EXUQRXWDP RQJ WXGHQW : KL® DFFHW VR
HGXFDVIRQ WHP DLQV RQH RI VKH P RWVSRZ HU XOVRRYY | RUVRFLDODQG HFRQRP LF
P RELOW ViKH SUHWXUWH DWRFLDWAG Z VK DFDGHP LF SHU RWP DQFH KDV EHFRP H
D WJ QU LFDQAFRQFHWY | RUI DP LOHV VFKRRYY DQG FRP P XQIMHV DONH

) RUP DQ WXGHQW VXFFHW LV QR GRQJ HUP HDVXUHG VRO E\ GIDWQLQI WLV
RIIQ VIHG VR J WDGHV WDONQIV VFKRMUKLSY XQYHUAW DGP MRQV DQG

| XVKUH FDUHHURSSRUXQWHY 6 RFLDOP HGLD FDQ DP S@\ VKHVH SUHWXUHV E\
FUHDVI FRQWDQWFRP SDUVRQV Z WK SHHUY Z KR DSSHDUVR EH DFKLHYLQJ
PRI WXG\ LQ] KDUWGHU RUWHDFKLQI P LBIMRQHV | DWHU : KDWZ DV RQFH D
SWYDVH DFDGHP LF NRXUQH\ LV QRZ | IHTXHQW® QYHG LQ SXEQF Y1HZ



7KH HP RURQDOVRADFDQ EH VXEWDQUDO 6\XGHQW GHVFUEH | HH@QI H[ KDXWHG
@RQJ EHI RUH VIKH DFDGHP LF \ HDUHQGV 6RP H WWXJ J B Z VK VBIHS
GLWXUEDQFHV Z KB RVKHWY H[ SHUHQFH GL | LEXOHY FRQFHQADMQ)  SHUAWHQW
ZRW RUIHHQQIV RI LODGHTXDF\ ,Q PDQ FXAXWHV GLVFXWLQI VKHWH
FKD@QJ HV WHP DLQV GLI | LFXGVEHFDXVH DFDGHP LF H[ FH@HQFH LV YIHZ HG DV D
UHVSRQUELAOW WDVIKHUVIKDQ DQ DVSLLDRQ $V D UHVX@V VRP H \ RXQ] SHRSO!
VXITHUTXIHV® EHQHYLQ] VKH\ P XWWWMLP SO HQGXWH VKH SUHWXUH

7KH LWXH LV QRWAP VG VR RQH FRXQM RUWHILRQ ,Q 6RXVK . RUIHD -DSDQ
,QGID VKH 8 QG 6 VWAV VKH 8 QWG . LQJUGRP DQG P DQ\ RVKHU QDVIRQV

P HQDOKHDO®K FRQFHUQV DP RQJ WXGHQW KDYH EHFRP H SDUMRI EURDGHU
HGXFDWRQDOGLVFXWIRQV 6 FKRROY DUH LOFUHDMQI ® WHFRJ Q] LQJ VKDW
DFDGHP LF DFKLIHYHP HQAWFDQQRWEH VHSDWDWAG | LIRP HP RURQDOZ HDEHLQ)  $
WXGHQMZ KR | HHYY RYHWZ KH® HG RUXQUXSSRUMG P D\ |LQG IWGL | LFEXQWR
HQIDJH I X@® LQ GIDWLQ) UHI DWGGIW Rl VKHLUDELOW RUSRHQADO

: KDWYV HQFRXWDJ LQJ LV VMDWP DQ\  LOMAMXVIRQV DUH EHJI LQQAIQI VR LHVSRQG

6 FKRRY DQG XQLYHUAVIHV DUH H[ SDQGLQI FRXQUHRQ! VHUFHY LOWRGXFLQJ

Z HEHLQ) SWRIWPV DQG HQFRXWDJ LQJ] P RUIH RSHQ FRQYHUWDVIRQV DERXW
WUHW DQG P HQMOKHDOK ( GXFDVRW/ DWH H[ SGRUQJ Z D\ V VR FUHDVIA GIDLQLQJ
HQYLLRQP HQW VIKDWFKD@HQI H WXGHQW Z KLB1 DOR VXSSRUALQI VKHLU HP RURQDO
QHHGV 3DWHQW DQG FRP P XQMHY DWH EHFRP LQJ P RUH DZ DWH VIKDWUHVLAHQFH
LV WHQI VIKHQHG QRWRQO VIKURXJ K DFKLHYHP HQW EXWDQR VIKURXJ K EDDQFH
FRQOHFVIRQ DQG VXSSRUV

7KH FRQYHU/DVIRQ DIRXQG WXGHQWP HQDOKHDOK LQYIVIAV D EURDGHU TXHWIRQ
DERXWKRZ VRFLHW GHI LQHV VXFFHW $FDGHP LF H[ FH@)QFH UHP DLQV

LP SRUMQW EXWWR GRHV VIKH DELOW VR P DLQVDLQ KHDAK\ HIDVIRQWKLSV
GHYH®RS VHO FRQLGHQFH DQG QDYL] DV FKD@HQI HV Z WKRXWWDFUWI LFLQJ Z H@
EHLQ) ( GXFDVIRQ VKRX@ SWHSDWH \ RXQJ SHRS® QRWRQD VR SHURWP EXW
DOR VR VKUYH

$V DQRWHUDFDGHP LF \ HDUDSSWRDFKHV IW FRQFOMRQ | RUP LGRQV RI
WXGHQW DWRXQG VIKH Z RUTS 0 D\ VHUYHV DV D UHP LQGHUVKDWEHKLQG HYHU
WHSRUMFDUG  H[ DP LODVIRQ VFRUIH  RUXQLYHUAW DFFHSVDQFH GIWHULY D \ RXQJ
SHURQ FDW LQJ KRSHV IHDW DQG GLHDP V 6 XSSRUA VKHLUP HQUDOKHDOK
LV QRWVHSDUWDWA | LIRP HGXFDVIRQ , WLV DQ HWHQUDOSDUARI LW

YHFDXVH VWKH VXFFHW LV QRWRQQO P HDVXWHG E\ Z KDWMWXGHQW DFKLIHYH EXW
DOR E\ Z KHWMKHUWKH\ KDYH VIKH VXSSRUMDQG Z HEHLQI QHHGHG VR VXWIDLQ
VKDWDFKIHYHP HOWKRXJ KRXVWIKHLU QYHV



9 RIFHV 7KDW5 LVH

0 D\ LV RIVIHQ DWRFLDWAG Z LMK FHBIELDMIRQ 6 FKRRY DSSWRDFK J IDGXDVIRQ
VHDVRQ FRP P XQMHV SIHSDWH | RUVXP P HUJ DWHUQIV DQG VRFLDOFDGIQGDWY/
EHJLQ VR | LODZ VK HYHQW VKDWEUQJ SHRS® VR HVKHU < HWEHQHDVIK VIKHVH
YIME®! VW QV Rl FRQQHFVRQ D TXLHVIAU LAXH FRQAQXHV VR DI | HFWP LGRQV RI
SHRS® DFLRW WKH J REH GRQHAOQHW

,Q WLHFHQM HDW/ GRQH@QHW KDV HP HU HG DV D JRZ LQ] SXEQF KHDOK FRQFHLD
LQ FRXQWIHV DFIRW ( XLIRSH 1RUK $P HUFD $MD DQG EH\RQG : KL®
GRQHOQHW LV RIVAQ LP DJ LOHG DV VKH DEVHQFH RI SHRS®! P DQ  LQGLYLGXDY

H[ SHUHQFH LWWHYHQ Z KHQ VXURXQGHG E\ IDPL® FRAHDI XHV RUIUHQGV WLV
GIW DERXWSK\ LEDOLVR@WRQ DQG P RIH DERXW HH@QJ XQWHHQ XQKHDWS RU
GLVFRQQHFWAG | LIRP P HDQLQJ | XOLHDVIRQUKLSV

7KH FRQYHU/DVIRQ J DLOHG LOFUHDMQI DWHQURQ VIKLRXJ KRXW DQG

DV J RYHUWQP HQW WHVHDUFKHWY DQG P HQDOKHDOK RU DQL DRQV LHSRUMG
UMQJ FRQFHUQV DERXWVRFLDOLVR@MWRQ DP RQJ \ RXQJ DGXAV Z RINQJ
SWRIHWIRQDY P LJWDQW R@GHUDGX@AV DQG HYHQ DGRBIVFHQW 7HFKQRGRJ \
KDV P DGH FRP P XQLFDVIRQ HDVIHUVKDQ HYHUEHIRUIH \ HWP DQ\ SHRS®{ LHSRUNV
| HHOQJ W FRQQHFWAG LQ WMHLUGDLO QYHV 0 HWDJ HV DWH H[ FKDQJ HG
LOAMDQU® EXWJI HQXLOH FRQYHUDVIRQV RIWAQ | HHOLQFUHDMLQI @ WDWH



) RUP LJ LDQW DQG LOWMUDDVMRQDY VKH H[ SHUHQFH FDQ EH SDUAFXMUD
FRPS®] 0 RYLQI VR D QHZ FRXQM RIWMQ WHTXLLHV LHEXLGELQJ D VRFLDO

QHVE RN I LRP VIKH J LRXQG XS ) DP LODUVDGIVIRQV |DP LO® VXSSRUMA WHP V
DQG @ HARQJ | UHQGWKLSY P D\ VXGGHQ® EH VKRXVDQGV Rl NLGRP HVIALY DZ D\

( YHQ Z KHQ @ H DSSHDW/ VXFFHWI XORQ ViKH VXUDFH P DQ\ LQGLYLGXDY T XLHV®
WAKJ J Y Z VK KRP HVLENQHW  FXQOXUDODGMWR HQW DQG VKH FKD@HQI H R

I LQGLQJ D WKXH VHQWH Rl EHRQJ LQJ

<RXQJ SHRS® | DFH VKHLURZ Q YHUARQ RI VKLV LHD@W 6RFLDOP HGLD S@WRLP V
SWRYLGH FROADQWRS SRUKQMHY VR FRQOHFW EXWWMKH\ DR FUHDVH

HQYLLRQP HQW Z KHWH FRP SDUVRQ DQG SHU RWP DQFH FDQ RYHUKDGRZ
DXVKHQAE LIHOVIRQWKLSY $ SHURQ P D\ KDYH KXQGLHGV RI RQ@OQH FRQUDFW

Z KL®1 WUIDI HHQQJ SWRIRXQGO DRQH 7KH J DS EHVE HHQ DSSHDUQI FRQOHFWIG
DQG DFVXD@ | HH@Q) FRQQHFWAG KDV EHFRP H RQH Rl VH GHI LQLQJ FKDGBIQI HV
Rl P RGHWD @ H

: KDWP DNHV GRQHQOQHW SDUAFXDUWD P SRWDQMY LW LP SDFWRQ RYHWD@Z HAD
EHLQ] 5HVHDUFK FROUQXHV VR VKRZ QONV EHVE HHQ FKIRQLF GRQHAQHW DQG
LOFUHDVHG UMNV | RUDQ LHW GHSUHWIRQ WUHW IHDWAG LEHWHY DQG
WHGXFHG TXD@W RI @ H +XP DQ EHLQIV DWH LOKHIHQW® VRFLDO 0 HDQLQJ | XO
IHOVRQWKLSY DUH QRWMP SO GHVLDE®! WKH\ DWH | XQGDP HQUDOVR HP RURQDO
KHDO¥ DQG WHVLOHQFH

< HWZ LYKLQ VKLV FKD@QI H VKHUH DUH DOR VW QV Rl KRSH $ FLRW ViKH Z RUTB
FRP P XQMHV DUH HVSRQGLQJ LQ FIHDVYH ZD\V 6 XSSRUMI LRXSV FXAXWDO
RU DQ] DMRQV YRXQWHULQMDWYHV FRP P XQW FHQWAY/ DQG DGYRFDF\
SIRMIFW DUH FUHDVIJ RSSRUXQMHY | RUSHRS® VR EXLAS J HOXLOH
FRQOHFVIRQV 7KHVH VSDFHV HP LQG LQGLYLGXDY VKDWWKH\ GR QRWQHHG VR
QDYL] DV @ H V FKDGBIQJ HV DARQH

7KH VROVIRQ VR GRQHAOHW LV QRWP HLHO LOFUHDMQJ ViKH QXP EHURI
LOMUDFVIRQV SHRS® KDYH ,WLV FUHDVIKJ  HQYLLRQP HQW Z KHWH SHRS® | HHO
DI H HQRXJ K VR EH DXVKHQWE  7UKH FRQOHFVIRQ GHYH@RSV Z KHQ LOGLYLGXDY
| HHODFFHSWAG Z WKRXWQHHGLQ) VR SHURWP  LP SIHW RUKLGH SDUV RI

VIKHP VHOHV |, WJ LRZ V VIKLRXJ K VKDUHG H[ SHUHQFHV  KROHWVFRQYHU/DVRQV
DQG VIKH VIP S®1 DFWRI EHLQJ SUHVHQW RURQH DQRVKHU

3HWKDSV RQH Rl VKH P RWMP SRUDQMBIMRQV HP HU LQJ | LRP VKLV J GREDO
FRQYHU/DVIRQ LV VMDWARQHQOHW LV QRWD SHURQDOI DLOXUH , WLV D KXP DQ

H[ SHUHQFH VIKDWP DQ SHRS® HQFRXQWAU DWGLI | HIHQASRLOW LQ @ H

5HFRI Q] LQJ VKLV LHD@W FDQ KHG® WHGXFH VIKH WA P D VIKDWRI VIHQ SUHYHQW
LQGLYLGXDO | LIRP  IHDFKLQJ RXW RUVXSSRUN



$VVSUQ XQ RV DFIRW ( XURSH VIKH 1 HVKHUIDQGY WDQVI RLP V LQVR D YLEWDQW
FHOIEEWDVIRQ Rl FRIRU FXOXWH DQG LHQHZ DO ) LIRP \KH Z RUTS | DP RXV WXQS

| LHGV DQG VKH EUHDVIKVDNLQU J DUBHQV RI . HXNHQKRI VR VKH KMRUF FDQDQY RI
$P WHLGDP QQHG Z VK ERRP LQJ WHHV ViKH VHDVRQ RI | HWY D WHP LQGHURI

JWRZ WK EHDXW DQG QHZ EHJLQQQIV WLV VKLV DVP RVSKHUH RI RSHQQHW
GLYHUW DQG LOWUDVIRQDOFRQQHFVRQ VKDWP DNHV VKH 1 HVKHUIDQGV D | WK
KRPHIRUO LW 0 W/ &HBMWIDO8 QLYHUH $V D QDVIRQ NQRZ Q | RUZ HERP LQJ
SHRS®1 | IRP  GLI | HIHQWEDFNJ LRXQGV DQG FXAXWHV WWHI BIFW VKH YHU  YDOXHV
VKDWRXUS@WRWP VHHNV VR HP ELDFH DQG SLRP RWA



,Q0 D\ VKH ([ SDWO HQUIDO+ HDOK 6 XSSRUA* LRXS 3LEBRW3LRJ LDP
WXFFHW X@ @XQFKHG W | LLAWHWIRQ EUQILQI VRI HVKHUM] LOWLDDVIRQDO
SDUWIFLSDQW VR H[ SGRUH VKH LHD@HV Rl P LJ IDVRQ WUHW DQG HP RURQDO
DGMWP HQW 7KH VMMMRQ FUHDWG D VDI H DQG VXSSRUAYH VSDFH | RURSHQ
FRQYHU/DVIRQV DERXWKRP HIFNOHW FXQOXUWODGDSVDVIRQ FKDQJ LQJ
LGHOMMHY DQG VKH FKD@QJ HV Rl EXLGELQ) D @ H LQ D QHZ FRXQM
3DUAFELSDQW HI BIFVHG RQ VKHLU H[ SHFVDVIRQV YHW/XV UHD@W DI ViU LHGRFDVIRQ
DQG VKDWHG H[ SHUHQFHV VMDWP DQ\ KDG SIHYLRXV® FDUIHG LQ LBIQFH : KDW
HP HW HG Z DV D SRZ HU XOWHP LOGHUVKDWHP RURQDOWIXJ J BV LHDWAG VR

P LJ (DVIRQ DWH RIVHQ VKDWHG  HYHQ Z KHQ WMH\ | HHOGHHS® SHU/RQDO 7KWRXJ K
FRQOHFVIRQ XQGHUMDQGLQ DQG SHHUVXSSRUN VMKH VHVWIRQ GHP RQAMDWAG
ViKH LP SRUDQFH Rl SUIHYHQWYH P HQDOKHDAOK LQMDVIYHY VIKDWKHGS
LOWILODVIRQDY P LJ WIDQW DQG H[ SDW DP LOHV | HHOVHHQ VXSSRUMG DQG GHW
DROH GXUQJ RQH Rl @ HV P RWWLJ QU LFDQAMDQMMRQV
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$V Z RP HQ DIRXQG WMH Z RUTB
FROAOQXH VR SX\WK | RUJ ULHDWAU
HSUHVHQUDVIRQ LQ VMFKQR®RI \

GHW Q DQG LQORYDVMIRQ $QQD -DQH
0 DVIKDQR WDQGV DV D SRZ HU XO

H[ DP S® RI Z KDWY SRWME® Z KHQ
VDBIQW GHWALP LODMRQ DQG SXUSRWH
FRP H VRJHWHU $ ) LOSLQD 3WRGXFW
' HVLJ QHUEDVHG LQ VKH 1 HHUDQGV
$ Q0D - DQH KDV VSHQAP RUH VKDQ D
GHFDGH KH®LQI GRFDODQG
LOMLODVIRQDOFRP SDQLHV WDQV RUP
LGHDV LO/R P HDQLQJ | XOGLJ VDO

H[ SHUHQFHV +HUNRXUWQH\ | LRP

JWRZ QI XS LQ 3DMZ DQ VR BGIDGLQJ
GHWLJ Q LQVIDVIYHV DFLRW J GREDO
VAFKQR®RI\ SIRMFW HI BIFW ERVIK
WHVLOHQFH DQG D GHHS SDWIRQ | RU
@ HRQ GIDWLQ]

7KLV 0 D\ DOR P DUNV VKH FHBIELDMRQ RI $QQDV WK ELLVKGD\ D P LAWRQH
VIKDWKL] K@J KW QRWRQD KHU SLRI HVWVIRQDODFKLHYHP HQW EXWDOR VKH LP SDFW
VKH FRQAQXHV VR P DNH E\ LQVSLUQJ Z RP HQ VR HQWAUDQG VIKUYH LQ VKH
WAFKQR®RI\ LOQGXWU %4\ RQG KHUZ RN DV D SUIRGXFWGHW QHU VKH DFVIYHO
VKDUHV KHUNQRZ BIGJ H VIKLRXJ K VSHDNLQJ HQI DJ HP HQW P HQVRUKLS DQG
HGXFDVIRQDOLQMDVIYHV VKDWHQFRXWDJI H \ RXQJ Z RP HQ VR H[ SGRUH FDUHHWY LQ
WAFK Z MK FRQILGHQFH +HUWRU WHP LOGV XV VKDWLQQRYDVIRQ LV \WUHQI VIKHOHG
Z KHQ GLYHUH YRLFHV DWH J LYHQ VSDFH VR GIDG FUHDW DQG VKDSH VKH | XVXUH
$V \KH FHOEWDWAY DQRWHU\ HDURI @ H $QQD -DOH FRQOUOXHV VR LHSUHVHQW
ViKH NQG RI BIDGHUKLS VMDWHP SRZ HU/ RVKHU/ VR EH@HYH VIKDVWIKHLU

EDFNJ LIRXQG J HQGHU RUMDUA SRIOWKRXES QHYHU@P LWZ KDWWKH\ FDQ
DFKLHYH
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7KLV TXRWA HP LQGV XV VKDWAVRP H RI @ H V P RWMP SRUMQAJ LRZ VK KDSSHQV
TXIHV® DZD\ |WRP HFRJQWRQ RUDSSMXVH 7KHWH DWH VHDVRQV Z KHQ

SWRI HW | HHY LOYIME®H Z KHQ HI I RUV VHHP XQQRFHG DQG Z KHQ FKDGBIQI HV
P DNH IWGL | LEXAWR VHH KRZ IDUZ H KDYH FRP H < HWEHQHDVK ViKH VXU DFH
UHM@HQFH Z IVGRP  FRQILGHQFH DQG FKDWDFVHUDWH VDNQJ LRRW - XDV D
WHH GHYH@RSV LW | RXQGDVIRQ XQGHW LRXQG EHI RUH IWHDFKHV XSZ DUG
SHRS® RIWQ H[ SHUHQFH VIKHLU J LHDWAMWS HUWRQDOJ LRZ VKK GXUQJ SHURGV R
XQFHUDLOW KHDQQ) GiDWQ) RUMDQMMRQ 7KH TXRVIA HQFRXWDJ HV XV VR
VXMWKH SUIRFHW HYHQ Z KHQ UHVXQV DUH QRWLP P HGLDVHO YIME®H ,VWWHUHV
DV D WHP LQGHUVKDWP HDQLQJ | XOWDQV RUP DVIRQ LV QRWDQ@ D\ V P HDVXUHG E\
RXVEZ DUG DFKLHYHP HQW EXWE\ VIKH VWUHQI VK Z H GHYH@RS Z LVKLQ RXUHOYHV
Z KL FROMQXLQJ VR P RYH | RWZ DUG Z VK SDMHQFH FRXWDJH DQG KRSH
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