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7KLV ERRHVLV D VWDQUIDMG DG DABMG YHLRY | LRP D PDAHU WWKHALV LQ
JHIEHU WA HY | URP (PPHOLQH : HUQHU , WKDV BHHQ XSEDWHG ZLVK FROCHAVMG
PDMLLDO/ DG WRLHY | LRP SRFDW H KLEEWRY DG | LAV, WLV QRW
DQ H KDWWYH SUHWHOMDARY R HR HPLQ WPV BXW DQ DAYPSW VR H STDLQ
ZKDNVKLV PRYHPHVLY CERAW

(FRIHPLQLVP FDPH WR PH LQ D SHULRG R P\ OLI H ZKHUH QRW
PDQ VKLQIV ZHUH PDNLQJ VHQVH

$IWHU P\ VWKGLHV LQ DQAKURSRORJ\ , ZDV UHDOO. KRSHOHW
DERXW WKH JHQHUDO GLUHFW.RQ Rl WKH HFRQRPLF SROLW.FDO DQG
HQYLURQPHQWDO ZRUOGV , ZDV EHFRPLQU YHU\ VFDUHG DQG
DSDVKHW.F  XQW.O , KDG WR UHDG D WH W Rl &DWKHULQH / DUU! UH
| RU D FRXUVH LQ | HPLQLVW SKLOVRSKLHV JLYHQ E\ 1DWKDOLH

* UDQGVHDQ LQ WKH | DOO GXULQ] D PDVWWHU LQ * HQGHU
BVWKGLHV

7KLV ZDV WR PH D PRPHQW Rl UHYHODW.RQ \ RX NQRZ ZKHQ DOO
\RXU ERG LV YLEUDALQ) DQG LV OLNH \HV WKLV LV H DFWO\
LW 7KLV PDGH VHQVH WR PH )URP $ WR =

)URP WWKH SUREOHPV R ORW Rl ZLOG OLIH WR WKH LGHDV Rl D
GHIURZWK EDVHG VRFLHW  ZHDYHG WRIHWKHU ZLWK D QHZ
XGQHUWDQGELQJ Rl WKH ZLWFK KXQWN \AKH FDSLWDOLVW DQG
FRORQLDOLVW URRW/ DQG KRZ WR FRQQHFW WKH GRW/ FRXSOHG
ZLWK D VSLULWKDO DQDO\ VLV DQG D ORW Rl SRHWA 7KLV
PRYHPHQW FDPH ZLWK D ORW Rl | RRG | RU P\ WKRXJKW/

$QG MR\ DQG KRSH FDPH EDFN
, ZLVK \ RX WKH VDPH

(PPHOL.CH
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'KR LV LQ P\ QHWZRUN

- KDW OLQ\V XV WR EH H DFW

%AWWAHU WR DVN WR XQGHUWIDQG WKH | RUFH
VKDW FXW/ WKURXJK URFN V\KH ZDWHUBV
FRXUVH

DQG ELQGLQJ OLNH WR OLNH

PDNHV DOVR RSSRVLVHV DWAUDFW

KR IXLGHV WKH HDUWKZRUP XQGHUJ URXQG
DQG PDNHV WKH VWMKEERUQ DQW/ SHUVLWW
- KHQ ZLQG DQG UDLQ HURGH WKH ODQG
ZKR FDOOV VKH URRW ZRUN WR UHVLVW

$QG ZKDW FODQGHVW.QH KDQG LQVFULEHG
WKH FRGHG PHVWDJH LQ WKH VHHG'

: KR PDWHUPLQGV WKH VSLGHUBV ZHE
DQG SODQV WKH VWWDWHI\ Rl WKH ZHHG'

- KDW LQVSLUDW.RQ FRXOG LQYHQW

WKH LQ UDVWAUXFWKUH Rl WKH YLQH

VKH JUDWW UHYROW DJDLQVW FHPHQW

WKH UHEHOOLRQ Rl WKH GDQGHOLRQ'

- KDW | RUFH XQGHUPLQHV WKH ZDOOV

WR PDNH WKHQ FUDFN

RU PDNHV WKH EUDQFKHV Rl WKH \AUHH

ZKHQ FXW JURZ EDFN'

- KR FRQFHDOV WKH SDVWDJHV EHWZHHQ GHDWK
DQG ELUVK"

KR OHDGV WKH UHYROXWLRQ Rl WKH HDUWK"

"KR LV LQ P\ QHWZRUN

: KDW OLQ\V XV WR EH H DFW

%MAHU VR DVN VIR XQGHUWDQG WKH | RUFH
VKDW FXW/ WKURXJK URFN VIKH ZDWHUBV
FRXUVH

DQG ELQGLQJ OLNH WR OLNH

PDNHV DOVR RSSRVLWHV DWAUDFW

, QYHVWALIDWH WKH GDLVLHV | RU LQYDVLRQ RI
WKH ODZQ

RU WKH LY\ | RU WUHVSDW ZKHUH LW ZDQW/
VR JURZ

, QGLFWWKH VN\ | RU SRXULQJ RXW LW/ UDLQ
FROWLEXW.Q) WR WKH ULYHW RYHUI ORZ
$UUHVW WKH VHDIXOO | RU XQODZI XO | OLIKW
LPSRVH D ERXQGDU VR FRQ LQH WKH VHD
GHPDQG D PRXQADLQ PRGLI\ LW/ KHLIJKW
GDUH P\ ZRPDQ VSLULW WR EUHDN | UHH
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7KH SDWJLDUFKDO FDSLWDOLVW W\ WHP LV EDVHG RQ WKH
| XQGDPHQADO GLFKRWRPLHV Rl PHQ DQG ZRPHQ  QDWKUH
FXOMNKUH  QDWKUH 0DQ HWF  >ZKLFK@ OHDGVY WR WKH
GHVWWXFW.RQ Rl VIKH SODQHW

7KH FXUUHQW W\ WHP KDV EHHQ EXLOW DQG PDLQADLQHG RQ VKH
GRPLODW.RQ R ZRPHQ  QDWKUH | RUHLJQHWV ~ DQG  WKHLU
opeocy



7KH &KLSNR PRYHPHQW , QGLD

7KH &KLSNR PRYHPHQW LV D | RUHW
FRQVHUYDW.RQ PRYHPHQW WKDW HPHUJHG LQ
WKH WDWH R 8WADUDNKDQG LQ 1RUMKHUQ
, QGLD EHWZHHQ DQG 7KH WHUP
FKLSNR LQ +LQGE. FRXOG EH WUDQVODWHG DV
JOXH SRW DV WKH ZRPHQ R WKH
PRYHPHQN 8JOXHE® WKHPVHOYHV WR WKH
VUHHV

JURP WKH YHU |LUW DFWRQ LQ WKH
YLOODJH Rl 0DQGDO LQ WKH +LPDOD\ DV
WKH ZRPHQ VXUURXQGHG WKH WUHHV WR
SUHYHQW WKHP | URP EHLQI FXW GRZQ DQG
WR [LJKW DIDLQUW WKH FRPPHUFLDO
H SORLMDWLRQ R WKH | RUHVW , QUVSLUHG
E\ DFW R QRQ YLROHQFH WKH DFWLYLWWW/
VSUHDG WKHLU PRYHPHQW KRUL] RQWDOO

ZLWKRXW D FOHDU  KLHUDUFK\ 7KH
GHPDQGHG SURWHFWLRQ |RU WKH \WUHHV
ZKLFK DUH QHFHVWDUW WR PDLQADLQ WKHLU
FXOWKUH DQG ORFDO HFRQRP\  DQG DUJXHG
VKDW FXWALQ) GRZQ WKH WUHHV ZDV OLNH
FXWALQ) VKHPVHOYHV GRZQ
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7KH YLVLRQ R ZRPHQ DQG WKH ( DUMK DV QXUWKUHUV ZDV VXSSODQWHG E\

D PHFKDQLWALF YLVLRQ WKDW RSHQHG WKH ZD\ WR DQ XQOLPLWHG
H SORLM\DALRQ Rl QDWKUH |UHH R WKH HWKLFDO FRQWWDLQAW WKDW
ZHUH DWRFLDWHG ZLWK WKH RUIDQLF FRQFHSWLRQ RI QDWKUH ) URP VKHQ
RQ WKHUH ZHUH QR PRUDO FRQVWWDLQW WRZDUGY VKH FRPPRQ PRWKHU

VKH FRXOG EH VWWDEEHG SORXJKHG DQG KHU HQAUDLOV FRXOG EH
SLHUFHG WR H WUDFW JROG KHU ERG FRXOG EH PXW.ODVWHG

B EAP- (E-f& UP UPHIZARNER &+ PAU APIPE 2 PRG0N P PE
E—2Ad4a By-+yo 8o yCHICE By ECl abUPEFE (E—ya2 &+ObPEA2fD &E
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$ VWLOO IURP WKH GRFXPHQWDU\ 8(QG RI WKH /LQH 7KH :RPHQ RI 6WDQGLQJ 5RFN 9

"RPHQ R 6WDQGLQ  5RFN ' DNRVD
3LSHOLQHV 86$

7TKH:RPH@®RI 6WBBQLQJIRFNLY D VPDOOURX®RI
LQGLIHQRRRWPHQKRHVWDEOLVIKISEDFHIX®PS

LQ SURWW DIJDLQVWKH'DNRWIRLO SLSHOLQH
FRQVWUXFWLRQ WKDW WKUHDWHQV WKHLU ODQG ZDWHU
H[LVWHQFH VHHQ DV WKH WR[LF 8% ODFN 6QDNH9 RI ZKLF
WKHLDQFHVWRWDWQHG@KHSLSHQH6VSURSRVHG
URXWHRRGFXWWKURXPKOWLSDAFLH@EXULDO

DQG SUD\HU VLWHYV

2Q $SULO ILYHPHPEHWVY 6WDQGLERFN
6LRX[7ULEHHVWDEOLOMXFUHGWRIQ D SHDFHIXO
SURWHVW FDPS 7KH ZRPHQ LVVXH D FDOO IRU KHOS DQ¢
ZLWKLD ZHHN WKHLUFDPS6BRSXODWHRBHHGV

1RZ DW WKH FHQWHU RI WKH ODUJHVW JDWKHULQJ
RI 1DWLYHMPHULFDQWY \HDUV WKHZRPHQ
XQZLWWLQUMGWKHPVHO YWKHOHDGHWRY DQ
RQJRLQJ JOREDO PRYHPHQW

,Q 6BHSWHPEHU 'DNRWBFFHVEXOOGR]WE&H
VLWHVKLFOUHPLOHMIRPZKHUHRQVWUXFWVY.RQ
WDNLGIDFH +XQGUHGBGXVKWRWKHWFHQHDFLQJ
JXDUGVWDFNYLWKGRIJVDQGSHSSHWSUD\ 7KH
" KLWHVWROMVDFWHRREODFRQWKHDPHODQGYV

LQ

7KHZRPHRI 6WDQGISRFNGRQRWDOWKHPVHOYHV
SURWHVWRUV EXW SURWHFWRUV 7KH\ H[SODLQ WKDW Wi
ILJKWLV IRUWKH UHDWHRRG 6WDQG LERIFNV
WKHLKRPHEXWORWKHDUWEKYV KRPHVRXV DOO
+XPDQULJKWVODQGULIJKWVDQGHQYLURQPHQWDO
MXVWLFH FRQFHUQ XV DOO ,W V YHU\ VLPSOH :H KDYH
WRKDYHRDWHWRUOLIH $QGVRZH UBSHWLWLRQLQJ
WKHZRUOBRPPXQLWRMRL@XUFDPSDLJQYHU\

HITRUWH PDNH.V IRUDOORI RXUFKLOGUBQG
JUDQGFKLOGUH®DNH FRPPLWWM@RFRQWLQXH

WKH/ WUXJIJCCHQGVRPDNH YHUNIIRUWRUD O (R

XV
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7KH FDWHIRU  QDWKUH  LQFOXGHV ZRPHQ  LUUDW.RQDOLW
HPRALRQDOLW  WKH ERG. | RRG UHSURGXFW.RQ DV ZHOO DV
VDYDJ HV L H FRORQL]HG SHRSOH ODQG ~ SODQW  DQG
DQLPDOV , Q RAKHU ZRUGV D VXEKXPDQ FDWHIRU\  7KH JORULRXV
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*DPELD*XLQH®LVVDEDOLDQGXIQHD ,WIDWKHUYV
PRUMVKDQ ZRPHQL1666ZRUNWHPMRPWKH
DVVHUWMRKD WKH KURQISUREOHRNKXQJHDQG
ODQGOHVV@HWVWFRQWLQWWR HLVWLQ $IULFD
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LQLWLDWLYHMUHSODFEGSHDVWQUHJHQHUDWLYH
DQGVXVWDLQDBPOHRHFRORJLFWDIDFWLFHAKLFK
FHQWUDOURBPOO VFDEDWHPHUVDUPHU PDQIVHHG
VIVWHPV DQG WKH FRPPXQLW\

166XSOLIWVDWQGURZWKHHDGHUVRILSXUDDRPHQ
ZRUNLQWRZDUGYIULFDQVROXRQV IRU IRRG
VRYHUHLJQWAVYLVLRQV DQS$IUED ZKHUM XUDO
ZRPHRUH. QYROYHBGHFLVLRQ PDNDQIWLYDWLQJ
SURFHVVLQHOQU DQGFRQVXPL@®XKHSURGXFWYV
JURZQD@ PDGHE\ VPDOOKROGBIWPHUWKLOH
SUHVHUYLWXHHQYLURQPHRW KDUPRQLRIXYG
VXVWDLQDEOH GHYHORSPHQW
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IRU DQLPDOWQGIRU IHHGLQWKHHQWLUH
KRXVHKROGKH WR GHIRUHVWDWLRIQH
UHVRXUFRHWHHWWLQJIUWKHIUQ G X UWKH U
DZD\DQGZRPHQ@HUHWKHILUVWYLFWLPV
KDYLQWRWUDYH®ROQWPRUMLORPHWHYNU\

GD\ WR DFFHVV WKHP

7KH *UHRI % HOWRYHPHQWQLWLDWHG
1DLURELQ E\' WKHELRORJLYMQJDUL
ODDWKDALQQHJI WKHREH®HDFBUL]H. Q
RITHUHGHQ\D@RPH®YKHSRVLELOLW\
WRSODOQWUHHMWIRXQGRZQD/QG'LODJHWR
ILJKWDIJDLQVGHIRUHVWD WLHRWOQW R WHHLU
PDLQVRXAH Rl IXHOIRUFRRNLQJHQHUDWH
LQFRPH DQG VWRS VRLO HURVLRQ

TKH*UHHQHOWRYHPHQ@WVRKURPRWWIKH
HPSRZHUPRIQWKUDDRPHBR\ OHDUQLQ@RP
WKHBPBQGSXWWLYKHPWWKHHQWHRU WKH
SURJUDIFPSOHPHQWDMWIEIHY HO R SHER
WRXULVP

7RGD\ZRPHRQUHVWLODWWKHKHDUR WK H
SURFHVRDQDJL@KH PLOOLRWQUHHNVKDW
KDYH EHHQ SODQWHG VLQFH WKH EHJLQQLQJ
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/ RYH &DQDO  86%

/IRYH&DQDLV D VPDOWRZQRWDUIURPLILDIJDUDOOVZKLFHK Q

WKH V ZDVWKHWLWRI WKHLUVWQGXVWUZDWOYWWFDQG D,
DOEHJIDOQ ZKHQU /RYHD SULYDWRWUHSUHQ@HRLGHG

WR FUHDWH KLV RZQ GDP DQG GXJ D FDQDO ZKLFK KH GLG QRW

, Q D FKHPLFDO FRPSDQ\ +RRNHU &KHPLFDO ERXJKW WKH L
FDQDWRVWRU\MRL[F ZDVWHBERXW WRQRI LWZHUHRYHUHG
ZLWKO OD\HWRI FOD\ ,Q WKH V WKHVRZ@®I 1LDJDUDOOV
ERXJKW WKH ODQG IURP +RRNHU &KHPLFDO IRU DQG EXLOW D
KRPHRQWKH LWHNHHSLQKHKHHZUHVLGHQWRPWKHVUXWHKERXW

WKH FRQWHQWYV RI WKH VXEVRLO

JRLV*LEEWUULYHG® ZLWKHUKXVEDQ@® GKLOGUBW RYH
&DQD®KHZDVSODQQLWROLYHMVKHUMKHPHULFZQ\RI OLIH
UDLVL@DQFKLOGUBQ&EHLQD SHUIHFRRWKHQD KRXVEDLG
IRUE\ KHUKXVEGQ/VDODWQ WKHKHPLFRQGXVWI$ODVKHU
FKLOGUWRRQHOO. OO DQARU\HMWV/RLVVSHQKHUWLPBWWKH
GRFWRDQGWKHRYVSLWMAJHDW MPKHP DQ\L OO QHVWAKH\Z HUH
VXIIHULQJ IURP HSLOHSV\ EORRG GLVHDVH UHVSLUDWRU\ SUF

20Q $SULO D UHSRUWKMBRPWKHLLDJD UMD ]HWWHHIYHDOHG
WKDWKHDQDDDVIXOOR| WR[LEDVWBHQGRLV*LEEWLPPHGLDWHO\
PDGH WKH FRQQHFWLRQ ZLWK KHU FKLOGUHQ V LOOQHVVHV I
VK\XQWLWKHQ/ K FRXOGRORQJHNHHIXLHWHVSHFLD ®WQQFH

WKH GRFWRU WUHDWLQJ KHU FKLOGUHQ GLG QRW WDNH KHU VI
DQG DWWULEXWHG KHU VHQVH RI RXWUDJH WR PDWHUQDO K\V

6KHWKUHAKXHUVHOOWR KHEDWWWORHKDYMWKHKHPLFBAOOXWLRQ
UHFRJQL]PIGGGUDJIJHDORQWKHDPLOLHRI WKHKRXVLMHNVNWDWH
LQFOXGLRDQ\ZRPHQURPZRUNLQJ FOQWLIKERXUKRRGDFN
ZRPHM@MQG&KLFDQDPRWKHWMNHKHU 7R WKHDFFXVDWLRIQ

K\ VWHUWIXDW RWH@®DGMWRVLOWRWKHPRQHRI WKHBHSOLHG
<RXDUHH[DFW@\LJKW, DPK\VWHRLDLO :KHQLWFRPHWRPDWWHUYV
Rl1 OLIH DQG GHDWK \HV , DP K\VWHULFDO

,Q WKHHQG WKHFRPSDQXZDV FRQGHPQHWBKHIDPLOLHYHUH
FRPSHQVDWHX®WLRQID¥ZDVSDWGLQ REOLJLERPSDQLHV
WRFBDQXSVLWHNWRQWDPLQEWKD]DUGRXYVWBQGRLV*LEEV
EHFDPH DQ HQYLURQPHQWDO DFWLYLVW
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,Q %RVQLD+HU]JHIJRYLQRWKH LOODRHI .UX FLEFDWZHQW\ ILYH
ZRPHRUDQL]H®WKHPVHONBERSSRVMEKHFRQVWUXFWLRQ@GDP
WRSURWMWWKHLWLYHU7KH\KDGQRVEHH® QYLURQPHRRWDIOY LV WV
EHIRUHKDEBBWHUIBUHSDUNBY/WD QS WRVWRWKHEHVWUXFWLRQ
RI WKHLODWXUDWVRXUAMHWHWHK ORFDIORYHUQPISQWQQHBGG
DSSURYW&URMHE®VHFUHWKHFRQWURYHUXRP® .UX ELFD

D@ .UX ELFD 3 ZRXOGEULQJILJQLILFD@W®PDJM R WKH
VXUURXQGQRWXUBQYLURQPBIQ®VKH/ RXUFRI WKHYLOODJH6V
GULQNLQJ ZDWHU

7KH ORFDOWRI WKHO9LWH]PXQLFLSDOUWMDYHEHHQDFWLYHO\
GHPRQVWUDNDQO WKHK\GURSRZSODQWRUDOPRVW PRQWKYV
SVLQWKIHUERGLHWKHKDYHEHH@ORFNLRRQVWUXFWREBRRU
RYHU GD\VDQXRLIKWWKQLWHKEGHWKH ORIDQHHSNKLHYHU\
DzZD\ IURP RXU ULYHU

$PRQWKHPD JURS RI ZRPH@QGHUZHRWLFHUXWD O IRQ\WKH
VLWHWHMHYLQWKDWRPHRORXOQRVEHDWWDFNNGVKH HFXULW\
IRUFHVLWZDVR@\ WKHZRPHQURPWKH'LOODXH .UX ELFEKR
EORFNMGHEULGIJRYHWKHLULYHUURP$XIXVW WR'HFHPEHU

TKHQLFNQDBRBVILYHQNRIHPDOBXDUGLDRVWKHULYHWDIWHU
EHLQYLRBQW®WWDFENMBSHFLBROLPHLWIM) $XIXVW $

IHZ &D\VODWHWKH\GHIHQGWE&HULGJHAKLFKY QRZNQRZQRV

50RVWUDEUL®%HQDUX ELFH6%UGJHRI WKHEUDYHRPH®I

.UX ELFD

IHLWKHIROLFNLROHQRHRUDWWHPSOWWLQWLPLGDWL\R® KH
LQYHVWHFRXOBDNMKHUDYHRPHIDLYHKSGHIHQG LK HLWLY HU
,W ZDVRQOVKRUWBHIRUBKULVWPDV WKDWKHRPHQHFLGHG
WR OHDYHWKHEULGJH7KH UHOHQW FRXUWDG VXSSRUWW&H
REMHFWLRQULQVWWKHSODQQHKEGURSRZSIWDQWEULQJILQVKH
SHDFHIXOPRQWEURWHRMWWVKHRPHRI .UX ELFWWRD KDSSHQG
IRU WKH WLPH EHLQJ

$VD UHVXORW WK JRYHUQPNAWUHMP\QGROLFHHSUHVVLW®&H
ZRPHYWRRIRU ORFDAHOHFWLRD@MZRQ3 UHSRUWHWRHLUVW
WLPHRPH&DYHNDNHRQ\ Rl WKH%RVQLIHDWRI WKHORFDO
FRPPXQLW\ FRXQFLO
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Q WKHKUHBLOHVODQGXFOHMWDWLRQGHUZHQW
SDUWLDPHOWGRZDKLFKUHVXOWHG WKH UHOHD VRI
UDGLRDFWLNBHRQWYSROOXWLQ@IKH HQYLURQPHDWG
LQFUHDVLQJ WKH UDWH Rl FDQFHUV DQG KHDOWK LVVXHV DP
SHRSOH

$vV D UHDFWLRQ ZRPHQ IURP GLIIHUHQW DFWLYLVWYV JURXSV
FLYLOULIJKWBFWLYLVWWYLURQMPHALVWD/QGIHPLQLVWYV
DUUDQIJMBRQIHUHGRHVNLWOHRCKY DQGOLIHRQ(DUWKLQ

ODUFK WRUDLVMRLFHNMIJDLYPWKHXFOHDUWPWDFH

GXULQVNK &ROGDU ZKLFERXOGHDWRWKHKHSHVWUXFWILRQ

WKH SODQHW

2Q 1RYHPEHU WKH\ DUUDQJHG DQ DFWLRQ
ZRPH®DUFKHEGRZDUBNKHIHQWDJRIQWKILDQWRO OV
UHSUHVHQWR@QHUDQNYLFWLPRM WKHILHWQIZPU DQG
ODULO\QRQURH KH\ZHUHSUHVVHG FRORXWHSUHVHQWLQJ
JULHI DQJHUHPSRZHUPHD@WGGHILDQFHKH\ H[SUHVVHG
WKHLWHDUIRUWKLURZQOLIH IRUWKHLBKLOGUHQIRU
OLIH RQ (DUWK DQG IRU WKH IXWXUH RI KXPDQ EHLQJV 7KH
IULJKWHQHG E\ WKH H[SORLWDWLRQ DQG WKH RUJDQL]JHG GH
RI VSHFLHVZKRVHXWXUBDV LQ WKHKDQGRI| PHQZKRVH
SRZHWQGZHDOWKDYHVHSDUDWHBMR QO\VIURPHYHU\GD\
UHDOLW\ EXW DOVR IURP LPDJLQDWLRQ

7KHLBHPDQBNUMRSXWQHQGNR WKHERPEV DQGWKH
DSSDOOLQYHQWYRI GHDWEXWOVR RSURWHW®WWH LI H
DQGZRUNR| DQLPOVDQGSODQWAMPSOVHHGUHVHHBQG
LQKDEMAKLBODQHWKH\ZDQWRGRVKRZRZHYHU\WK LY J
FRQQHFWHG
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3X\R 3DVWD]D (FXDGRULDQ $PD]JRQ )HEUXDU\ 3KRWR OLWFK $QGHU)
JURQWOLQHYV
: DRUDQL 3HRSCH DIDLQVW ODQG H WUDFWLRQ  ( FXDGRU

1HPRQWHQTXLPIRV DQLQGLIJHQROPRUDQIRPD@KRKDVFRPPLWWHG
KHUVH®@IRGHIHQGHUD QFHVW WM ULWRLARV\VWHXOWXUHFRQRP\
DQGZD\ Rl OLIH 6KHFR IRXQGMXH&HLERSOOLDQFHADGLIHQRXYV
RUJDQL]DWLRQ4LQQ RUGHWRILJKWEDFNDJDLQWWKHSODQQRGO
FRQFHVVLRQ®BZDVHOHFWEGBHVLGHRIW.21&21$:(3DQRUJDQL]DWLRQ
WKDW UHSUHVHQWY WKH :DRUDQL Rl WKH 3DVWD]D SURYLQFH

6KHOH&HUSHRSOMRD KLVWRUQAJDOLFWRDUDLQ\RWOGULOOLRQ
WKHDRUDLWHUULW RLQ 6KHKDGODXQFK®IBIJDDFWLRQJDLQVW
WKH(FXDGRULDWDWHEHFDXWKHLQGLJHQR®PRUDQERSXODWERY
VHHLQUW ODQGDQVDFNBIGHGHXRFHDB IUDXG X0 HF®WY W U DRIV K H
6WDWHVKHPDQLSXODWUIRWKHSRSXODWLRLYLOVHUYDQ®WLQJILQJ
JLIWWQGADOVIURPLVWRWKH LOODJHUDQ & D QW K\ HM X VW L HR
UHMHFWKHIXWXURDOORU WHQGHWGH\ WKHEWDWWRWKHRLO
FRPSDQLHYV

6KHGUHD PDSWRWUDFBOOWKHDXQIDQGIORUMHQGDQJHEBEMH®LO
DFWLYLWXKH1*2*OREDQWQHWVWVSDUWLFXOBHOSIXMGHQRXQFLQJ
WKHXVHRI DEXVHYWHFKQLTOHPH®GWZHDNHQLRRYHPHQWY WKH
SURWHFWRRGQVXUYLYRO SHRSOMKURXYIODQGHDPSDLJQVHYHQ
VSXULRBEVRVHFXWLROVRXMHUFRPPLWPHQWMDLPHQ@RW QOWR
SURWHWWHRUHVBVXWOVR/RHQFRXUDRPHQ YHDGHUVKIKSL FR/ KH
FRQVLGHUVY PRUH OLNHO\ WR SURSRVH DSSURSULDWH VROXWLRQ
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3HDFH XO &OLPDWH 6WULNH - DSDQ

,Q $SULO WKHIDVKLRPRGHQOLDQQRLDYQXHU
IHOORDFWLYLYWL GHFLGH®GRVWUWWKH3HDFHIXO
&OLPDWWULNH3/&6 7KHLURD@DVWRGHPDQWBGKH
-DSDQHYRYHUQPRM®REHPRUHPELWLRXYGNVRWD NH
XUJHQWOLPDWBFWLRQVXFK DV UHGXFLQWKH
JUHHQKRXVBY HPLVVLRQWR DW OHDVW
HOLPLQDWIQXFOM SRZHUDQG GHFDUERQL]MXH
FRXQWU\ 7KHLUDFWLRQOVRDLPHGW LQVSLULQJ
FLWL]JHQWR WKLQNERXVEXLOGLQ@ GHFDUERQL]HG
VRFLHW\ LQ -DSDQ

6SHFLILFDOORURQHZHHNURP $SULO WKH
WZRDFWLYLVWNMOLYHURGOLQFRQWHQSRVW HE\
FHOHEULWLHDWMWWY DQG H[SHUWVXVLQJ WKH
FRQQHFWLRQV WKH\ KDG PDGH RYHU WKH \HDUYV

7KH\DOVRHQWQKXQJHWWULNRUIRXUGD\MURP
$SULOIHHGLQWKHPVHOREBVDOWQGDWHRQ WKH
ODVWD\ SHRSCGSHDUWLFLSDWBG KRXWKXQJHU
VWULNHKLFKEHFDPB PDMRBRYHPHQWKRVHNZR
ZRPHQ XXQJHVUWULNE\ WZRZRPHEDGDWWUDFWHG
DWWHQWLRINQHZRUPRI VWULNB SHDFHIXXW W
WKH VDPH WLPH D VWURQJ SURWHVW
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IHLWKHU ZRPHQ (QRU ODQG DUH WHUULWRULHV Rl
FRQTXHVW  / DW.Q $PHULFD

IHLWKHRPHQRULWDQGUHWHUULWRWBRIHWRQTXHVW

LV D FODLBBUHVHMWKURXJKREWQ $PHULFD/KLV

FU\ ZDVLQLWLDGOODXQFKHEGD JURX&I DQDUFKLVW
IHPLQLVWY RSSRVLQJ D KLIJKZD\ FRQVWUXFWLRQ SURMHFV
ZDVWR FURVWKH$PD]RQLD®UWW 7KHLUDFWLRQ
DIJDLOQVWKLWLIZD\VZKLFKULVNHGHVWDELOLWKH

IDXQD DQG IORUD LV UHYHDOLQJ RI WKH VLPLODULWLHV \
HILVWVEHIHH@WKHRYHU H[SORLWRWMWXHFRV\VWHP

DQG JHQGHU RSSUHVVLRQ EHWZHHQ VH[XDO YLROHQFH D!
SOXQGHULQJ RI WKH SODQHW

,Q $UJHQWLO@MG%ROLYLZRPH@UHSDUWLFXODUO\
ILJKWLQ@UDLQWWROHQEFHDLQWRPHQWKHRQVDQWR
DJUR FRPSDQ\ DQG WKH GHVWUXFWLRQ RI WKH HQYLURQP
H[WUDFWLYRERRMSDQLHKH\KLIJKIKWWKHSDUDOOHO
EHWZHHWQKHORJLFVRI FDSLWDOLWRORQLDING
SDWULDUHFRKDPSURISDWLRQODQOGQGZRPHQ BRGLHYV
XQGHUVWRRGRWHQWNVRXUFHRI SURILW,Q WKH
IDYHODV WKH XUEDQSHULSKHULHWKH LVRODWHG
FRXQWU\VRGBDWDJR OL@GNKH6ROLYLDQWLSODQR
WKHVHRPHRQUHLIJKWLQRUWKHLIKW RGLV SR \RH
WKHLERGLHVRU D FKDQJRI FRXUVHQ HFRQRPLF
PRGHOVRU WKHUHFRJQLWRRQVKHOHJLWLPDFQG
GLIJQLVWRI WKHLUVHUULWRULHV ERGLHW IOHD\QGM
GUDZLQYBSDWKNRUD JOREDHFRIHPLQIMWROXWLRQ
IURP DEDMR WR L]TXLHUGD IURP VRXWK WR QRUWK

7KHVHRAQ KDYHPRELOLVIBERXQWKLVEDQQHWR

RUJDQLVBY PRYHPHQRU UHDOHFRIHPLQLVWFLDO

FKDQJH DOWKRXJK WKH\ GR QRW XVH WKH WHUP LWVHOI
KDYHFRPHWRJHWKW® GHPDQWKHUHPRYDRO WKH

ORQVDQRMRP SDQYURPWKHLODQGWDNLGEDUWQQRQ

YLROHQW DFWLRQV VXFK DV RUJDQLVLQJ D EORFNDGH Z
KDV EHFRPH FDPS DURXQ@WKHIDFWRUXQGHU
FRQVWUXFWQARQJIGRZERQWKHIRDGWRVWR® UXFNV
IURPSDVVLQRUEHLQEHDWHQ WKHKROLFHW LV D
VWUXJIJOMHKDWFRPHWXWRI WKHZRPE WKH\KDYH
FRPPLWWWCGHPVHOBMPRWKHUNRU WKHLBKLOGUHQ

DQG IRU IXWXUH JHQHUDWLRQV ZKR KDYH WKH ULJKW WR
LQ D KHDOWK\ HQYLURQPHQW ILOP 1L OHV IHPPHV QL C
WHUUH
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&XHUSR  7HUULWRULR
* XDWHPDOD

6LQFH ZLWK  WKH  ZRPHQ V
DWRFLDWLRQ  $PL[PDVDM IURP  WKH
PRXQWDLQ R ; DODSYQ *XDWHPDOD — VAKH
PRYHPHQN  'HHQFH R VWKH ERG

WHUULWRW  DQG WKH  WHUULWRU\  ( DUVK
KDV EHHQ GHYHORSHG , W KLJKOLJKW/
WKH KLWRULFDO OLQNV EHWZHHQ ZRPHQ
HVSHFLDOO.  , QGLJHQRXV ZRPHQ  DQG
QWKUH 7KH DQDO VLV R WHUULWRU
OHDGV WR WZR VKUHDGY  WKDW RI
FRWPRIRQ  WKH H SODQDW.RQ Rl WKH
RULJILQY R WKH XQYHWH R WKH
LOWHUSUMMDW.RQ Rl OLIH DQG WKDW R
FRPPXQLW | HPLQLVP , W LV D TXHWLRQ
R GH HQGLQ) WKH VWHUULWRW ERG  LQ
WKH IDFH R YDULRXV VSHFLILF |RUPV
R YLROHQFH WKDW ZRPHQ H SHULHQFH

VH XDO YLROHQFH DQG | HPLQLFLGH

6LQFH WKH WDQVQDW.RQDO PLQLQJ LQGXVWIA KDV GHYHORSHG D ORW
PDLQO. | RU RLO , W ZDV WKHQ VKDW WKH KLWARULF VORIDQ RI  UHFODLPLQI DQG
GH HQGLQI WKH WHUULWRUW (DUWK  ZDV ERUQ ZLWKLQ $E\D <DOD D FUXFLDO
VORIDQ | RU WKH | XWKUH Rl FRPPXQLW | HPLQLVP 7R GHI HQG WKH (DUWK LI RQ
VWKDW (DUMK ZH | LQG FKLOGUHQ DQG ZRPHQ YLRODWHG ZRXOG EH D FRVPRIRQLF
LQFRKHUHQFH  : RPHQ ZDQWHG WR PDNH YLVLEOH WKH YLROHQFH DJDLQUW WKHP DQG
VWKHLU | HPLQLVW VWUXJJOHV  QRW | RUJHWALQ) WKH GHI HQFH R WKH ( DUVK

1IHLWKHU VRFLDOLVP QRU | HPLQLVP ZLOO EH HPDQFLSDVWRW LI WKH GR QRW OLQN
WKH ERG DQG WKH (DUVK ,QGHHG LW LV RQ ZRPHQ V ERGLHV WKDW DOO
RSSUHWLRQV DUH FROQVWWIXFWHG 7KHUH LV D WHUULVWRULDO GLVSXWH RYHU
ZRPHQ V ERGLHV DQG , QALIJHQRXV ZRPHQ KDYH EHHQ H SURSULDWHG | URP WKHLU
ERGLHY <HW WKH ERG LV D SROLW.FDO SRZHU | RU HPDQFLSDW.RQ 9%XW WKH
ERG LQ JHQHUDO KDV EHHQ PXW.CDWHG | URP LW/ KLWARW ZLWK QDWKUH

$ SDWULDUFKDO PHFKDQLVP KDV EHHQ LQAMURGXFHG LQAR , QGLIHQRXV FXOMKUHV WR
HWDEOLVK KHWHURVH XDOLW ~ WR DI | LUP LW DV VRPHWKLQI QDWKUDO DQG VHOI
HYLGHQNV 2QH R WKH TXHVWWMRQV LV KRZ DOO WKLV~ SRZHU DQG PHUFDQWALOH
UHODW.RQV ~ KDV EHHQ LQAHUQDOLVHG WDNHQ XS LQ , QGLJHQRXV FXOWKUHV VR
WKH SRLQW ZKHUH LW LV QRZ VHHQ DV SDUW Rl HWHUQDO WUDGLW.RQV

7RGD\  *XDWHPDODQ 1DW.YH ZRPHQ SURSRVH D SURFHW R VDQDFL+Q DV D
FRVPLF SROLWLFDO SDVWK 6RPHZKDW OLNH WKH FRQFHSW RI FDUH LW DSSOLHV DV
PXFK WR LQGLYLGXDOV DV WR FROOHFW.YHV RU QRQ KXPDQ EHLQIV ZKRP LW LV D
PDWMHU Rl KHOSLQI WR KHDO SK\VLFDOO\  HPRW.RQDOO\ DQG VSLULWKDOO
SDUWLFXODUO. | URP VKH DI WHU HI | HFW R FRORQLVDWLRQ VODYHW DQG PRUH
UHFHOAD.  GLFWDWRUVKLSV DQG LQWHUQDO ZDWV , W LV DERXW ZRUNLQJ RQ SDLQ
RQ H SURSULDWRQ 7KLV SURSRVDO LQ UHODWRQ WR VKH WHUULWRU
DFFRPSDQLHV ZRPHQ ZKR GHI HQG WKHLU ERGLHV DIJDLQVW PDFKLVPR ZLWKLQ VKH
FRPPXQLW.HV DV ZHOO DV WKRVH ZKR | LJKW DIDLQUW WKH LQWEVWKW.RQY Rl WKH
WIDWH  ZKLFK JUDQAW DOO VWKHVH PLQLQJ FRQFHWLRQV
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. OLPDNROOHNWLYHW " HQPDUN

,Q '"HQPDUMN JURXRBI DFWLYLVWDWOH®LPDNROOHNWLYHW
LVRUJDQL]L®QUIIHUHQ@WWLYLWLKWWRPGHPRQVWUDWRRQV
FLYLBLREHGLHQF®ILPDNROOHN WD VHWDWHG
ZLWKWKHLQWHQWMRRBHQRXQFGILPDWIDFWLRQGWR
LOQWHUUX\SRME LVFEFXVVLRMDGL@RIDOVH ROXWLPD@G

VWDWXV TXR GXULQJ WKH &23 KDSSHQLQJ LQ &RSHQKDJHC

7KHPHPEHWHFLGHVMRFUHDWHQ DQWL FDSLWD T XWM U
DQAHPLQLVOGMFHQWUDUIHQLWIURXS7TKHIJURX®LPV
WR VWRSVKHIRVVLOXHOVLQGXVW U IDHMGS URW H RWMK H
DJULFXOWBWUSHURWHVWLPLQVYMIUWLOL]HYUWKDVEHHQ
DFWLLH)WKHQGHHO¢Q®HRYHPHIQQ¥HUP D QXRVWR® KH
FRDOI[WUDFWLRQWMWOVRQGLIIHUH@WWLR®WRSUHYHQW
WKHHUWLOL]BWRXSDUDNRVSUHDRRUHKHPLFDDYWR
WKH/ RLOWRVWRSVKH6DOWBESHSLSHOL®FHWHQVLRQ
WKH JUHHQZDVKLQJ Rl 7TRWDO (QHUJLHV
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-DYDQHVH :RPHQ DIJDLQVW FHPHQW LQGXVWA
, QGRQHVLD

,Q $SULO LQ-DNDUWMRGRQHVIIDLQERPHQHDULQJ
WKHLWUDGLWLF@RWKARQFUHWHGILIHHW.Q FHPHQW
LQWKHXEOLFTXDUH) IURQWI WK SUHVLGHQ\SDD® FH
7KH\ WUDYHOOHG NLORPHWUMRYILIKWDJDLQVWKH
FRQVWUXFWLBGHPHQWFWRUWQWKHHQGHQ@RXQWDLQV
ZKLFIVKUHDWW@QGHVWUBRFDDLOGOLDH) GSROOXWHKH
ZDWHUODRG DQGWKXWEKHORFDOORUDDQGIDXQD 7KH
PRXQWDUMQJHY D NDUVIWUHDZIWKIRUHVW¥DYHDQG
XQGHUJURXIQGIUWQGURYLGWKRXVD®GEHRS H WK
ZDWHURRGDQGOHDRLU 7KHVERPH®QD\WKHYHHOWKH
SDLQRI WKHPRXQDLQQ WKHLEHMOOLHVDQGLQYRNHE X
%XPL ORWKHMUWKE\ FU\LQJDQGVLQJLQJ7KH\ VDW
PRWLRQOMRWWHYHUBOD\V GHQRXQFWEHW LROHQGRQH
WRQDWXUBKLFKYV LQWULQVLFDQQNHGRWKH LROHQFH
GRQH WR ZRPHQ
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