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$Q� ,QWHUYLHZ�ZLWK� 6DLGL\D�9��+DUWPDQ�
&RQGXFWHG� E\�)UDQN� %��:LOGHUVRQ�� ,,,�

)UDQN�%��:LOGHUVRQ�� ,OO�� 2QH� RI�WKH�ILUVW�WKLQJV� ��ZDQW� WR�VD\� LV�KRZ�

WKDQNIXO� ,�DP� WKDW�\RX�ZURWH� 6FHQHV� RI�6XEMHFWLRQ�� 7HUURU��6ODYHU\��
DQG� 6HOI�0DNLQJ� LQ�1LQHWHHQWK�&HQWXU\� $PHULFD�� $QG� ,�ZDQW� WR�VD\�
D� OLWWOH�ELW�DERXW�KRZ�PHDQLQJIXO�WKH�ERRN�LV�WR�PH�DV�D�EODFN�JUDG�
XDWH� VWXGHQW��� D� VR�FDOOHG� DVSLULQJ� DFDGHPLF� �� DQG� DV� VRPHRQH�

FDXJKW� LQ�WKH�PDFKLQH� EXW� QRW�RI� LW��%HFDXVH� LQ�JHQHUDO��ZKHQ� RQH�

UHDGV� WKH�ZRUN� RI�EODFN� VFKRODUV� �� LI�RQH� LV�DQRWKHU� EODFN� VFKRODU�

RU�D�EODFN� VWXGHQW��� RQH� SUHSDUHV� RQHVHOI� IRU�D�GLVDSSRLQWPHQW�� RU�

ZRUNV� D�GLVDSSRLQWPHQW� LQWR�WKH� UHDGLQJ��$QG� RQH� GRHVQ
W� KDYH� WR�

GR� WKDW�ZLWK� WKLV�SDUWLFXODU� ERRN��

:KDW� ��PHDQ�� LV�WKDW�VR� RIWHQ� LQ�EODFN� VFKRODUVKLS�� SHRSOH�

FRQVFLRXVO\� RU� XQFRQVFLRXVO\� SHHO� DZD\� IURP�WKH�VWUHQJWK�DQG� WKH�

WHUURU�RI�WKHLU�HYLGHQFH� LQ�RUGHU� WR�SURSRVH� VRPH� NLQG�RI�FRKHUHQW��

KRSHIXO� VROXWLRQ� WR� WKLQJV��<RXU� ERRN�� LQ�PRYLQJ� WKURXJK� WKHVH�

VFHQHV� RI�VXEMHFWLRQ� DV� WKH\�WDNH�SODFH� LQ�VODYHU\��UHIXVHV�WR�GR� WKDW��

$QG� MXVW�DV� LPSRUWDQWO\��LW�GRHV� QRW�DOORZ� WKH� UHDGHU� WR�WKLQN�WKDW�

WKHUH�ZDV� D� UDGLFDO� HQRXJK� EUHDN� WR�UHSRVLWLRQ� WKH�EODFN� ERG\� DIWHU�

-XELOHH���7KDW�LV�D�WUHPHQGRXV�DQG�FRXUDJHRXV�PRYH��$QG� ,�WKLQN�
ZKDW
V� LPSRUWDQW�DERXW� LW��LV�WKDW� LW�FRUURERUDWHV� WKH�H[SHULHQFH� RI�

RUGLQDU\�EODFN�SHRSOH�WRGD\��DQG�RI�VWUDQJH�EODFN�SHRSOH� OLNH�\RX�
DQG�PH� LQ�WKH�DFDGHP\�>,DXJKWHU@��

4XL� 3DUOH��9RO�� ����1R�� ��6SULQJ�6XPPHU������
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%XW� WKHUH
V� VRPHWKLQJ� HOVH� WKDW�WKH�ERRN� GRHV�� DQG� ,�ZDQW� WR�

WDON�DERXW�WKLV�DW�WKH�OHYHO�RI�PHWKRGRORJ\�DQG�DQDO\VLV��,I�ZH� WKLQN�
DERXW� WKH� UHJLVWHUV�RI� VXEMHFWLYLW\� DV� EHLQJ� SUHFRQVFLRXV� LQWHUHVW��
XQFRQVFLRXV� LGHQWLW\�RU� LGHQWLILFDWLRQV��DQG� SRVLWLRQDOLW\�� WKHQ�D� ORW�

RI� WKH�ZRUN� LQ�WKH�VRFLDO� VFLHQFHV� RUJDQL]HV� LWVHOI�DURXQG� SUHFRQ�
VFLRXV� LQWHUHVW�� LW�DVVXPHV� D� VXEMHFW� RI� FRQVHQW�� DQG� DV� \RX� KDYH�

VDLG�� D� VXEMHFW� RI�H[SORLWDWLRQ�� ZKLFK� \RX� UHSRVLWLRQ� DV� WKH�VXEMHFW�
RI�DFFXPXODWLRQ��� 1RZ� ZKHQ� WKLV�VRUW�RI�VRFLDO� VFLHQFH� HQJDJHV� WKH�

LVVXH�RI�SRVLWLRQDOLW\�
�� LI�DQG�ZKHQ� LW�GRHV��� LW�DVVXPHV� WKDW� LW�FDQ�

GR� VR� LQ�DQ� XQ�UDFHG� PDQQHU�� 7KDW
V� WKH�EHVW�RI�WKH�ZRUN�� 7KH�ZRUVW�

RI� WKH�ZRUN� LV�D� NLQG�RI�PXOWLFXOWXUDOLVP� WKDW�DVVXPHV� ZH� DOO� KDYH�

DQDORJRXV� LGHQWLWLHV� WKDW�FDQ� EH� SXW� LQWR�D� EDVNHW� RI� VWRULHV�� DQG�

WKHQ�WKDW�EDVNHW� RI�VWRULHV�FDQ� OHDG� WR�VLPLODU� LQWHUHVWV��

)RU�PH��ZKDW� \RX
YH� GRQH� LQ�WKLV�ERRN� LV�WR�VSOLW�WKH�KDLU�KHUH��

,Q�RWKHU�ZRUGV�� WKLV� LV�QRW� D� ERRN� WKDW� FHOHEUDWHV� DQ� HVVHQWLDO�

$IURFHQWULVP� WKDW�FRXOG� EH� FDSWXUHG� E\�WKH�PXOWLFXOWXUDO� GLVFRXUVH��

$QG� \HW� LW
V�QRW�D�ERRN� WKDW�UHPDLQV�RQ� WKH�VXUIDFH�RI�SUHFRQVFLRXV�
LQWHUHVW��ZKLFK� VR�PXFK� KLVWRU\�DQG� VRFLDO� VFLHQFH� GRHV�� ,QVWHDG�� LW�

GHPDQGV� D� UDGLFDO� UDFLDOL]DWLRQ� RI�DQ\�DQDO\VLV� RI�SRVLWLRQDOLW\�� 6R��

:K\� GRQ
W�ZH� WDON�DERXW� WKDW"�

6DLGL\D� 9�+DUWPDQ� �� :HOO�� 7KDW
V� D� ORW��DQG� D� QXPEHU� RI� WKLQJV�
FRPH� WR�PLQG�� ,�WKLQN�IRU�PH� WKH�ERRN� LV�DERXW� WKH�SUREOHP� RI�FUDIW�

LQJ�D� QDUUDWLYH� IRU�WKH�VODYH� DV� VXEMHFW�� DQG� LQ�WHUPV�RI�SRVLWLRQDOL�

W\��DVNLQJ�� �:KR� GRHV� WKDW�QDUUDWLYH� HQDEOH"�� 7KDW
V� ZKHUH� WKH�

ZKROH� LVVXH�RI�HPSDWKLF� LGHQWLILFDWLRQ� LV�FHQWUDO� IRU�PH�� %HFDXVH� LW�

MXVW�VHHPV� WKDW�HYHU\�DWWHPSW� WR�HPSORW� WKH�VODYH� LQ�D� QDUUDWLYH�XOWL�

PDWHO\� UHVXOWHG� LQ�KLV�RU� KHU�REOLWHUDWLRQ�� UHJDUGOHVV� RI�ZKHWKHU� LW�

ZDV� D� OHIWLVW�QDUUDWLYH�RI�SROLWLFDO� DJHQF\�
�� WKH�VODYH� VWHSSLQJ� LQWR�

VRPHRQH� HOVH
V� VKRHV� DQG� WKHQ�EHFRPLQJ� D� SROLWLFDO� DJHQW�
�� RU�

ZKHWKHU�LW�ZDV�DERXW�EHLQJ�DEOH�WR�XQYHLO�WKH�VODYH
V�KXPDQLW\�E\�
DFWXDOO\�ILQGLQJ�RQHVHOI�LQ�WKDW�SRVLWLRQ��

,Q�PDQ\� ZD\V�� ZKDW� ,�ZDV� WU\LQJ�WR�GR� DV� D� FXOWXUDO� KLVWRULDQ�

ZDV� WR�QDUUDWH� D� FHUWDLQ� LPSRVVLELOLW\�� WR� LOOXPLQDWH� WKRVH�SUDFWLFHV�
WKDW�VSHDN� WR�WKH� OLPLWV�RI�PRVW� DYDLODEOH� QDUUDWLYHV� WR�H[SODLQ� WKH�

SRVLWLRQ� RI� WKH�HQVODYHG�� 2Q� RQH� KDQG�� WKH�VODYH� LV�WKH�IRXQGDWLRQ�
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RI�WKH�QDWLRQDO� RUGHU��DQG��RQ� WKH�RWKHU��WKH�VODYH�RFFXSLHV� WKH�SRVL�
WLRQ�RI� WKH�XQWKRXJKW�� 6R�ZKDW� GRHV� LW�PHDQ� WR� WU\�WR�EULQJ� WKDW�

SRVLWLRQ� LQWR�YLHZ�ZLWKRXW� PDNLQJ� LW�D� ORFXV�RI�SRVLWLYH� YDOXH�� RU�

ZLWKRXW�WU\LQJ�WR�ILOO�LQ�WKH�YRLG"�6R�PXFK�RI�RXU�SROLWLFDO�YRFDEX�

ODU\�LPDJLQDU\�GHVLUHV� KDYH� EHHQ� LPSOLFLWO\� LQWHJUDWLRQLVW� HYHQ�

ZKHQ� ZH� LPDJLQH�RXU�FODLPV� DUH�PRUH� UDGLFDO��7KLV�JRHV� WR�WKH�VHF�

RQG� SDUW�RI� WKH�ERRN�
�� WKDW�XOWLPDWHO\� WKH�PHWDQDUUDWLYH� WKUXVW� LV�

DOZD\V� WRZDUGV� DQ� LQWHJUDWLRQ� LQWR�WKH�QDWLRQDO� SURMHFW�� DQG� SDUWLF�

XODUO\�ZKHQ� WKDW�SURMHFW� LV�LQ�FULVLV�� EODFN� SHRSOH� DUH� FDOOHG� XSRQ�
WR�DIILUP�LW��

6R� FHUWDLQO\� LW
V�DERXW�PRUH� WKDQ�WKH�GHVLUH� IRU�LQFOXVLRQ�ZLWK�

LQ�WKH�OLPLWHG�VHW�RI�SRVVLELOLWLHV�WKDW�WKH�QDWLRQDO�SURMHFW�SURYLGHV��
:KDW� WKHQ�GRHV� WKLV� ODQJXDJH�

�� WKH�JLYHQ� ODQJXDJH� RI�IUHHGRP���

HQDEOH"� $QG� RQFH� \RX� UHDOL]H� LWV�OLPLWV�DQG� EHJLQ� WR�VHH� LWV�LQH[�

RUDEOH� LQYHVWPHQW� LQ�FHUWDLQ� QRWLRQV� RI�WKH�VXEMHFW� DQG� VXEMHFWLRQ��
WKHQ� WKDW� ODQJXDJH� RI�IUHHGRP� QR� ORQJHU�EHFRPHV� WKDW�ZKLFK� UHV�

FXHV� WKH�VODYH� IURP�KLV�RU� KHU� IRUPHU�FRQGLWLRQ�� EXW� WKH�VLWH�RI� WKH�

UH�HODERUDWLRQ� RI�WKDW�FRQGLWLRQ�� UDWKHU�WKDQ� LWV�WUDQVIRUPDWLRQ��

)�:��� 7KLV� LV�RQH� RI� WKH� UHDVRQV�ZK\� \RXU�ERRN� KDV� EHHQ� FDOOHG�

�SHVVLPLVWLF�� E\�$QLWD� 3DWWHUVRQ��� %XW� LW
V�LQWHUHVWLQJ�WKDW�VKH�GRHV�

Q
W�VD\�ZKDW� ,�VDLG�ZKHQ� ZH� ILUVW�VWDUWHG�WDONLQJ�� WKDW� LW
V�HQDEOLQJ��
,
P�DVVXPLQJ� WKDW� VKH
V�ZKLWH� �� ,�GRQ
W� NQRZ�� EXW� LW�FHUWDLQO\�
VRXQGV� OLNH� LW��

6�9+�� �� %XW� ,�WKLQN�WKHUH
V� D� FHUWDLQ� LQWHJUDWLRQLVW�ULJKWV�DJHQGD�
WKDW�VXEMHFWV� ZKR� DUH� YDULRXVO\� SRVLWLRQHG� RQ� WKH�FRORU� OLQH�FDQ�

WDNH� XS�� $QG� WKDW�SURMHFW� LV�VRPHWKLQJ� ,�FRQVLGHU� REVFHQH�� WKH�

DWWHPSW� WR�PDNH� WKH�QDUUDWLYH�RI�GHIHDW� LQWR�DQ�RSSRUWXQLW\� IRU�FHO�

HEUDWLRQ�� WKH�GHVLUH� WR� ORRN�DW� WKH� UDYDJHV� DQG� WKH�EUXWDOLW\�RI� WKH�

ODVW�IHZ�FHQWXULHV��EXW�WR�VWLOO�ILQG�D�ZD\�WR�IHHO�JRRG�DERXW�RXU�
VHOYHV��7KDW
V�QRW�P\�SURMHFW�DW�DOO��WKRXJK�,�WKLQN�LW
V�DFWXDOO\�WKH�
SURMHFW�RI�D�QXPEHU�RI�SHRSOH��8QIRUWXQDWHO\��WKH�NLQG�RI�VRFLDO�
UHYLVLRQLVW�KLVWRU\�XQGHUWDNHQ�E\�PDQ\�OHIWLVWV�LQ�WKH������V��ZKR�
ZHUH�WU\LQJ�WR�ORFDWH�WKH�DJHQF\�RI�GRPLQDWHG�JURXSV��UHVXOWHG�LQ�
FHOHEUDWRU\�QDUUDWLYHV�RI�WKH�RSSUHVVHG���8OWLPDWHO\��LW�EOHG�LQWR�WKLV�
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FHOHEUDWLRQ�� DV� LI�WKHUH�ZDV� D� VSDFH� \RX� FRXOG� FDUYH� RXW�RI� WKH�WHU�

URUL]LQJ� VWDWH�DSSDUDWXV� LQ�RUGHU� WR�H[LVW� RXWVLGH� LWV�FOXWFKHV� DQG�

IRUJH�VRPH� DXWRQRP\��0\� SURMHFW� LV�D�GLIIHUHQW�RQH�� $QG� LQ�SDUWLF�

XODU��RQH� RI�P\� KLGGHQ� SROHPLFV� LQ�WKH�ERRN� ZDV� DQ� DUJXPHQW�

DJDLQVW� WKH�QRWLRQ� RI� KHJHPRQ\�� DQG� KRZ� WKDW�QRWLRQ� KDV� EHHQ�

WDNHQ�XS� LQ�WKH�FRQWH[W� RI� ORRNLQJ�DW� WKH�VWDWXV�RI� WKH�VODYH��

)�:� �� 7KDW
V� YHU\� LQWHUHVWLQJ��EHFDXVH� LW
V�VRPHWKLQJ� ,
YH�EHHQ�

WKLQNLQJ�DERXW� DOVR� LQ�UHVSHFW� WR�*UDPVFL�� %HFDXVH� $QQH� 6KRZVWDFN�

6DVVRRQ� VXJJHVWV� WKDW�*UDPVFL� EUHDNV� GRZQ� KHJHPRQ\� LQWR�WKUHH�

FDWHJRULHV�� LQIOXHQFH�� OHDGHUVKLS�� DQG� FRQVHQW��� 0D\EH� ZH� FRXOG�

EULQJ� WKH�GLVFXVVLRQ� EDFN� WR�\RXU� WH[W�WKHQ��XVLQJ� WKH�H[DPSOHV� RI�

+DUULHW� -DFREV��� D� VODYH�� DQG� -RKQ�5DQNLQ��� D�ZKLWH� DQWL�VODYHU\�
1RUWKHUQHU�� DV�ZD\V� LQ�ZKLFK� WR�WDON�DERXW� WKLV��1RZ��ZKDW
V� UHDOO\�

LQWHUHVWLQJ� LV�WKDW� LQ�\RXU� FKDSWHU� �6HGXFWLRQ� DQG� WKH�5XVHV� RI�

3RZHU��� \RX� QRW�RQO\�H[SODLQ� KRZ� WKH�SRVLWLRQDO� LW\�RI�EODFN�ZRPHQ�

DQG�ZKLWH� ZRPHQ� GLIIHUV��EXW�\RX� DOVR� VXJJHVW� KRZ� EODFNQHVV� GLV�

DUWLFXODWHV� WKH�QRWLRQ� RI�FRQVHQW�� LI�ZH� DUH� WR�WKLQN�RI�WKDW�QRWLRQ� DV�

XQLYHUVDO�� <RX� ZULWH�� �>%@HLQJ� IRUFHG� WR� VXEPLW� WR� WKH�ZLOO� RI� WKH�

PDVWHU� LQ�DOO� WKLQJV�GHILQHV� WKH�SUHGLFDPHQW� RI�VODYHU\�� �6�������� ,Q�

RWKHU�ZRUGV�� WKH�IHPDOH� VODYH� LV�D�SRVVHVVHG�� DFFXPXODWHG�� DQG� IXQ�

JLEOH� REMHFW�� ZKLFK� LV�WR�VD\� WKDW�VKH� LV�RQWRORJLFDOO\� GLIIHUHQW�WKDQ�

D�ZKLWH� ZRPDQ� ZKR� PD\�� DV� D� KRXVH� VHUYDQW�RU� LQGHQWXUHG� ODERU�

HU��EH� D� VXERUGLQDWHG� VXEMHFW��<RX� JR�RQ� WR�VD\���7KH�RSSRUWXQLW\� IRU�

QRQFRQVHQW� >DV� UHJDUGV�� LQ�WKLV�FDVH�� VH[@� LV�UHTXLUHG� WR�HVWDEOLVK�

FRQVHQW�� IRU�FRQVHQW� LV�PHDQLQJOHVV� LI�UHIXVDO� LV�QRW�DQ� RSWLRQ�����
&RQVHQW� LV�XQVHHPO\� LQ�D� FRQWH[W� LQ�ZKLFK� WKH�YHU\�QRWLRQ� RI� VXE�

MHFWLYLW\� LV�SUHGLFDWHG� XSRQ� WKH�QHJDWLRQ� RI�ZLOO�� �6�� ������

6��9�+���� 2QFH� DJDLQ�� WU\LQJ�WR�ILW�LQWR�WKH�RWKHU
V� VKRHV� EHFRPHV�

WKH�YHU\�SRVVLELOLW\� RI�QDUUDWLRQ�� ,Q�WKH�FKDSWHU� �$�3HULORXV� 3DVVDJH�
LQ�WKH�6ODYH� *LUO
V� /LIH���WKH�TXHVWLRQ� IRU�-DFREV� LV�KRZ� VKH� FDQ� WHOO�

KHU�VWRU\�LQ�D�ZD\�WKDW
V�JRLQJ�WR�VROLFLW�KHU�ZKLWH�UHDGHUVKLS�ZKHQ�
VKH� KDV� WR�HIIDFH� KHU�YHU\� FRQGLWLRQ� LQ�RUGHU� WR�PDNH� WKDW�VWRU\�

LQWHOOLJLEOH�WR�WKHP��,�ORRN�DW�WKLV�PHVV\�PRPHQW�DV�NLQG�RI�D�YRU�
WH[� LQ�-DFREV
� QDUUDWLYH��ZKHUH� LQ�RUGHU� WR�IDVKLRQ�KHUVHOI�DV� D�GHVLU�
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LQJ�VXEMHFW�� VKH�KDV� WR�GHQ\� WKH�YHU\�YLROHQFH�� ZKLFK� HOVHZKHUH� VKH�

VDLG� GHILQHV� KHU�SRVLWLRQ� DV� D� VODYH�� KHU� VWDWXV�DV� D� WKLQJ�DQG� WKH�

QHJDWLRQ� RI� KHU�ZLOO�� ,Q�RQH� VHQVH�� VKH� KDV� WR�EUDFNHW� WKDW�VR� VKH�
FDQ� WHOO�D� VWRU\�DERXW� VH[XDOLW\� WKDW
V�PHDQLQJIXO� LQ�D�ZKLWH� GRPL�

QDQW� IUDPH��$QG� ,�WKLQN�WKLV� LV�ZK\� VRPHRQH� OLNH�+RUWHQVH� 6SLOOHUV�
UDLVHV� WKH� TXHVWLRQ� RI�ZKHWKHU� JHQGHU� DQG� VH[XDOLW\� DUH� DW� DOO�

DSSOLFDEOH� WR�WKH�FRQGLWLRQ� RI�WKH�FDSWLYH� FRPPXQLW\���
7KDW
V�ZKDW� ,�ZDV� ZRUNLQJ�ZLWK� WKHUH��WKDW� LPSRVVLELOLW\�RU� WHQ�

VLRQ�EHWZHHQ� -DFREV�DV� DQ� DJHQW� YHUVXV� WKH�REMHFWLYH� FRQGLWLRQV� LQ�

ZKLFK� VKH� ILQGV�KHUVHOI��7KLV� LV�VRPHWKLQJ� \RX� WDON�DERXW� LQ�\RXU�
ZRUN� DV�ZHOO�� WKLV�H[LVWHQFH� LQ�WKH�VSDFH� RI�GHDWK��ZKHUH� QHJDWLRQ� LV�

WKH�FDSWLYH
V� FHQWUDO� SRVVLELOLW\� IRU�DFWLRQ��ZKHWKHU� ZH� WKLQN�RI� WKDW�

DV� D� UDGLFDO� UHIXVDO�RI�WKH�WHUPV�RI�WKH�VRFLDO� RUGHU�RU� WKHVH�DFWV� WKDW�

DUH� VRPHWLPHV� FDOOHG� VXLFLGH� RU� VHOI�GHVWUXFWLRQ��EXW�ZKLFK� DUH� UHDO�

O\�DQ� HPEUDFH� RI�GHDWK�� 8OWLPDWHO\� LW
V�DERXW� WKH�SDUDGR[� RI�DJHQF\�
IRU�WKRVH�ZKR� DUH� LQ�WKHVH� H[WUHPH� FLUFXPVWDQFHV�� $QG� EDVLFDOO\��
WKHUH�DUH�YHU\�IHZ�SROLWLFDO� QDUUDWLYHV� WKDW�FDQ� DFFRXQW� IRU�WKDW��

)�:��$QG� ZH� KDYH� WR�DVN�ZK\�� ,Q�P\�RZQ�ZRUN�� REYLRXVO\� ,
P�QRW�

VD\LQJ�WKDW� LQ�WKLV�VSDFH� RI�QHJDWLRQ��ZKLFK� LV�EODFNQHVV�� WKHUH� LV�QR�

OLIH��:H� KDYH� WUHPHQGRXV� OLIH��%XW�WKLV� OLIH�LV�QRW�DQDORJRXV� WR�WKRVH�

WRXFKVWRQHV� RI�FRKHVLRQ� WKDW�KROG� FLYLO� VRFLHW\� WRJHWKHU�� ,Q�IDFW��WKH�

WUDMHFWRU\�RI�RXU� OLIH��ZLWKLQ�RXU� WHUUDLQ�RI�FLYLO�GHDWK�� LV�ERXQG� XS� LQ�

FODLPLQJ�
�� VRPHWLPHV� LQGLYLGXDOO\�� VRPHWLPHV� FROOHFWLYHO\�

�� WKH�

YLROHQFH� ZKLFK� )DQRQ�ZULWHV� DERXW� LQ�7KH�:UHWFKHG� RI� WKH�(DUWK��
WKDW�WUDMHFWRU\�ZKLFK�� DV� KH� VD\V�� LV��D� VSOLQWHU�WR�WKH�KHDUW�RI� WKH�

ZRUOG��� DQG� �SXWV� WKH�VHWWOHU�RXW�RI�WKH�SLFWXUH�����6R�� LW�GRHVQ
W� KHOS�
XV�SROLWLFDOO\�RU�SV\FKRORJLFDOO\�WR�WU\�WR�ILQG�ZD\V�LQ�ZKLFK�KRZ�ZH�
OLYH�LV�DQDORJRXV� WR�KRZ�ZKLWH� SRVLWLRQDOLW\� OLYHV��EHFDXVH�� DV� ,�WKLQN�

\RXU�ERRN� VXJJHVWV��ZKLWHV� JDLQ� WKHLU�FRKHUHQFH� E\�NQRZLQJ�ZKDW�

WKH\�DUH�QRW��7KHUH�LV�WUHPHQGRXV�GLYHUVLW\�RQ�WKH�VLGH�RI�ZKLWHQHVV�
DQG�WUHPHQGRXV�FRQIOLFW�EHWZHHQ�ZKLWH�PHQ�DQG�ZKLWH�ZRPHQ��
EHWZHHQ�-HZV�DQG�JHQWLOHV��DQG�EHWZHHQ�FODVVHV��EXW�WKDW�FRQIOLFW��
HYHQ� LQ�LWV�DUWLFXODWLRQ�� KDV� D� FHUWDLQ� VROLGDULW\��$QG� ,�WKLQN�WKDW�VRO�

LGDULW\�FRPHV� IURP�D� QHDU� RU� IDU�UHODWLRQ� WR�WKH�EODFN� ERG\� RU�ERG�

LHV��:H� JLYH� WKH�QDWLRQ� LWV�FRKHUHQFH� EHFDXVH� ZH
UH� LWV�XQGHUEHOO\���
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6�9�+�� �� 7KDW
V� ZKDW
V� VR� LQWHUHVWLQJ� IRU�PH� DERXW� $FKLOOH�

0EHPEH
V� ZRUN�� WKH�ZD\� KH� WKLQNV�DERXW� WKH�SRVLWLRQ� RI� WKH� IRU�

PHUO\� FRORQL]HG� VXEMHFW� DORQJ� WKH� OLQHV�RI� WKH�VODYH� DV� DQ� HVVHQWLDO�

ZD\� RI�GHILQLQJ� WKH�SUHGLFDPHQW�� (VVHQWLDOO\�� KH� VD\V�� WKH� VODYH� LV�

WKH�REMHFW� WR�ZKRP� DQ\WKLQJ� FDQ� EH� GRQH�� ZKRVH� OLIH�FDQ� EH�

VTXDQGHUHG� ZLWK� LPSXQLW\����

)�:���� $QG� KH
V� VXJJHVWLQJ� WKDW�ZKDW� LW�PHDQV� WR�EH� D� VODYH� LV�WR�

EH� VXEMHFW� WR� D� NLQG� RI� FRPSOHWH� DSSURSULDWLRQ�� ZKDW� \RX� FDOO�

�SURSHUW\� RI� HQMR\PHQW��� <RXU� ERRN� LOOXVWUDWHV� WKH� �P\ULDG� DQG�

QHIDULRXV� XVHV� RI�VODYH�SURSHUW\�� DQG� WKHQ�GHPRQVWUDWHV� KRZ� �WKHUH�

ZDV� QR� UHODWLRQ� WR�EODFNQHVV� RXWVLGH� WKH�WHUPV�RI� WKLV�XVH� RI��HQWL�

WOHPHQW� WR��DQG� RFFXSDWLRQ� RI� WKH�FDSWLYH� ERG\�� IRU�HYHQ� WKH�VWDWXV�

RI� IUHH�EODFNV� ZDV� VKDSHG� DQG� FRPSURPLVHG� E\� WKH�H[LVWHQFH� RI�

VODYHU\�� �6������� 6R�� 1RW� RQO\� DUH� IRUPDOO\�HQVODYHG� EODFNV� SURSHU�

W\��EXW� VR�DUH� IRUPDOO\�IUHH�EODFNV�� 2QH� FRXOG� VD\� WKDW�WKH�SRVVLELO�
LW\�RI�EHFRPLQJ� SURSHUW\� LV�RQH� RI�WKH�HVVHQWLDO� HOHPHQWV� WKDW�GUDZV�

WKH� OLQH�EHWZHHQ� EODFNQHVV� DQG�ZKLWHQHVV�� %XW�ZKDW
V� PRVW� LQWULJX�

LQJ�DERXW� \RXU�DUJXPHQW� LV�WKH�ZD\� LQ�ZKLFK� \RX�GHPRQVWUDWH� KRZ�

QRW�RQO\� LV�WKH�VODYH
V� SHUIRUPDQFH� �GDQFH��PXVLF�� HWF��� WKH�SURSHU�

W\�RI�ZKLWH� HQMR\PHQW�� EXW� VR� LV��� DQG� WKLV� LV�UHDOO\�NH\�
�� WKH�

VODYH
V� RZQ� HQMR\PHQW� RI�KLV�KHU�SHUIRUPDQFH�� WKDW�WRR�EHORQJV� WR�

ZKLWH� SHRSOH����

6��9+�� �� 5LJKW��<RX� NQRZ�� DV� ,�ZDV� ZULWLQJ� 6FHQHV� RI�6XEMHFWLRQ��
WKHUH�ZDV� D�ZKROH� VSDWH� RI� ERRNV� RQ� QLQHWHHQWK�FHQWXU\� FXOWXUH�

DQG� RQ�PLQVWUHOV\� LQ�SDUWLFXODU�� $QG� WKHUH�ZDV� D� FHUWDLQ� VHQVH� LQ�

ZKLFK� WKH�DELOLW\� WR�RFFXS\� EODFNQHVV� ZDV� FRQVLGHUHG� WUDQVJUHVVLYH�
RU�DV� D�ZD\� RI� UHIDVKLRQLQJ�ZKLWHQHVV�� DQG� WKHUH�ZHUH� DOO� WKHVH� UDG�

LFDO�FODLPV� WKDW�ZHUH� EHLQJ�PDGH� IRU� LW����$QG� ,�WKRXJKW�� �2K�� QR��
WKLV� LV�MXVW�DQ� H[WHQVLRQ� RI�WKH�PDVWHU
V� SUHURJDWLYH��� ,W�GRHVQ
W� PDW�

WHU�ZKHWKHU� \RX� GR� JRRG� RU�\RX� GR� EDG�� WKH�FUX[� LV�WKDW�\RX� FDQ�

FKRRVH�WR�GR�ZKDW�\RX�ZLVK�ZLWK�WKH�EODFN�ERG\��7KDW
V�ZK\�WKLQN�
LQJ�DERXW�WKH�G\QDPLFV�RI�HQMR\PHQW�LQ�WHUPV�RI�WKH�PDWHULDO�UHOD�
WLRQV�RI�VODYHU\�ZDV� VR�NH\�IRU�PH��

)�:��<HV�� WKDW
V�FODULI\LQJ��$� ERG\� WKDW�\RX� FDQ� GR�ZKDW� \RX�ZDQW�
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ZLWK�� ,Q�\RXU�GLVFXVVLRQ� RI�WKH�ERG\� DV� WKH�SURSHUW\�RI�HQMR\PHQW��
ZKDW� ,�UHDOO\� OLNH� LV�ZKHQ� \RX� WDON�DERXW� 5DQNLQ�� +HUH
V� D� JX\�

��

OLNH�WKH�SURWRW\SLFDO� WZHQWLHWK�FHQWXU\�ZKLWH� SURJUHVVLYH�
�� ZKR
V�

DQWL�VODYHU\� DQG� XVHV� KLV�SRZHUV� RI�REVHUYDWLRQ� WR�ZULWH� IRU�LWV�DER�

OLWLRQ��HYHQ� WR� KLV� VODYH�RZQLQJ� EURWKHU��+H
V� LQ�WKH� 6RXWK�� KH
V�

ORRNLQJ� DW�D� VODYH� FRIIOH��DQG� KH� LPDJLQHV� WKDW�WKHVH� VODYHV� EHLQJ�
EHDWHQ� FRXOG� EH� KLPVHOI� DQG� KLV� IDPLO\��7KURXJK� WKLV�SURFHVV� LW�

PDNHV� VHQVH� WR�KLP�� LW�EHFRPHV� PHDQLQJIXO�� +LV� ERG\� DQG� KLV�IDP�

LO\�PHPEHUV
� ZKLWH� ERGLHV� EHFRPH� SUR[LHV� IRU�UHDO�HQVODYHG� EODFN�

ERGLHV� DQG�� DV�\RX� SRLQW�RXW�� WKH�DFWXDO� REMHFW� RI� LGHQWLILFDWLRQ��WKH�

VODYH�� GLVDSSHDUV��

6�9�+���� ,�WKLQN�WKDW�JHWV� DW�RQH� RI� WKH�IXQGDPHQWDO� HWKLFDO� TXHV�

WLRQV�SUREOHPV�FULVHV� IRU�WKH�:HVW�� WKH�VWDWXV�RI�GLIIHUHQFH� DQG� WKH�

VWDWXV�RI� WKH�RWKHU�� ,W
V�DV� WKRXJK� LQ�RUGHU� WR�FRPH� WR�DQ\� UHFRJQL�
WLRQ�RI�FRPPRQ� KXPDQLW\�� WKH�RWKHU�PXVW� EH� DVVLPLODWHG�� PHDQLQJ�
LQ�WKLV�FDVH�� XWWHUO\�GLVSODFHG� DQG� HIIDFHG�� �2QO\� LI�,�FDQ� VHH�P\VHOI�
LQ�WKDW�SRVLWLRQ� FDQ� ,�XQGHUVWDQG� WKH�FULVLV�RI�WKDW�SRVLWLRQ��� 7KDW� LV�

WKH� ORJLF�RI� WKH�PRUDO� DQG� SROLWLFDO� GLVFRXUVHV� ZH� VHH� HYHU\GD\�
��

WKH�QHHG� IRU�WKH� LQQRFHQW�EODFN� VXEMHFW� WR�EH� YLFWLPL]HG� E\�D� UDFLVW�
VWDWH� LQ�RUGHU� WR�VHH� WKH� UDFLVP�RI� WKH� UDFLVW�VWDWH��<RX� KDYH� WR�EH�

H[HPSODU\� LQ�\RXU�JRRGQHVV�� DV�RSSRVHG� WR� ��� ��

)�:���� >ODXJKWHU@�$� QLJJD� RQ� WKH�ZDUSDWK��

6��9�+���� ([DFWO\�� )RU�PH� LW�ZDV� WKRVH�PRPHQWV� WKDW�ZHUH� WKH�PRVW�

WHOOLQJ�
�� WKH�PRPHQWV� RI�WKH�V\PSDWKHWLF� DOO\��ZKR� LQ�VRPH�ZD\V�

LV�DFWXDOO\� QR�PRUH� DEOH� WR� VHH� WKH� VODYH� WKDQ� WKH�SHUVRQ�ZKR� LV�

H[SORLWLQJ� KLP� RU� KHU� DV� WKHLU�SURSHUW\��7KDW� LV�WKH�ZRUN� 5DQNLQ�

GRHV� DQG� ,�WKLQN� LW�VXJJHVWV� MXVW�KRZ� XELTXLWRXV� WKDW�NLQG�RI�YLR�

OHQFH�� LQ�IDFW�� LV��

)�:� �� <RX
YH� MXVW� WKURZQ� VRPHWKLQJ� LQWR�FULVLV��ZKLFK� LV�YHU\�
PXFK�RQ� WKH�WDEOH�WRGD\��WKH�QRWLRQ�RI�DOOLHV��:KDW�\RX
YH�VDLG�
�DQG�,
P�VR�KDSS\�WKDW�VRPHRQH�KDV�FRPH�DORQJ�WR�VD\�LW���LV�WKDW�
WKH� DOO\� LV�QRW� D� VWDEOH� FDWHJRU\�� 7KHUH
V� D� VWUXFWXUDO�SURKLELWLRQ�
�UDWKHU�WKDQ�PHUHO\�D�ZLOOIXO�UHIXVDO��DJDLQVW�ZKLWHV�EHLQJ�WKH�DOOLHV�
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RI�EODFNV�� GXH� WR�WKLV��� WR�ERUURZ� IURP�)DQRQ
V� 7KH�:UHWFKHG� RI�

WKH�(DUWK�DJDLQ�
��

�VSHFLHV�� GLYLVLRQ� EHWZHHQ� ZKDW� LW�PHDQV� WR�EH�

D� VXEMHFW� DQG�ZKDW� LW�PHDQV� WR�EH� DQ� REMHFW�� D� VWUXFWXUDO�DQWDJR�
QLVP�� %XW�HYHU\WKLQJ� LQ�WKH�DFDGHP\� RQ� UDFH�ZRUNV� RII�RI�WKH�TXHV�

WLRQ���+RZ� GR�ZH� KHOS�ZKLWH� DOOLHV"�� %ODFN� DFDGHPLFV� DVVXPH� WKDW�

WKHUH� LV�HQRXJK� RI�D� VWUXFWXUDO�FRPPRQDOLW\� EHWZHHQ� WKH�EODFN� DQG�

WKH�ZKLWH� �ZRUNLQJ�FODVV�� SRVLWLRQ�
�� WKHLU�PDQWUD� EHLQJ�� �:H� DUH�

ERWK�H[SORLWHG� VXEMHFWV��
�� IRU�RQH� WR�HPEDUN� XSRQ� D�SROLWLFDO� SHG�

DJRJ\� WKDW�ZLOO� VRPHKRZ� KHOS�ZKLWHV� EHFRPH� DZDUH� RI� WKLV��FRP�

PRQDOLW\���:KLWH� ZULWHUV� SRVLW� WKH�SUHVHQFH� RI� VRPHWKLQJ� WKH\�FDOO�

�ZKLWH� VNLQ�SULYLOHJH��� DQG� WKH�SRVVLELOLW\� RI� �JLYLQJ� WKDW�XS��� DV�

WKHLU�JHVWXUH� RI�EHLQJ� LQ�VROLGDULW\�ZLWK� EODFNV�� %XW�ZKDW� ERWK� JHV�
WXUHV�GLVDYRZ� LV�WKDW�VXEMHFWV� MXVW�FDQ
W�PDNH� FRPPRQ� FDXVH� ZLWK�

REMHFWV�� 7KH\� FDQ� RQO\� EHFRPH� REMHFWV�� VD\� LQ�WKH�FDVH� RI� -RKQ�
%URZQ� RU�0DULO\Q� %XFN�� RU� IXUWKHU� LQVWDQWLDWH� WKHLU� VXEMHFWLYLW\�

WKURXJK�PRGDOLWLHV� RI�YLROHQFH� �O\QFKLQJ�DQG� WKH�SULVRQ� LQGXVWULDO�

FRPSOH[��� RU� WKURXJK�PRGDOLWLHV� RI� HPSDWK\�� ,Q�RWKHU�ZRUGV�� WKH�

HVVHQWLDO� HVVHQFH� RI� WKH�ZKLWH�EODFN� UHODWLRQ� LV� WKDW� RI� WKH�

PDVWHU�VODYH��� UHJDUGOHVV� RI� LWV�KLVWRULFDO� RU�JHRJUDSKLF� VSHFLILFLW\��
$QG�PDVWHUV� DQG� VODYHV�� HYHQ� WRGD\��DUH� QHYHU� DOOLHV��

6�9�+���� 5LJKW�� ,�WKLQN�RI� WKH�ERRN� DV� DQ� DOOHJRU\�� LWV�DUJXPHQW� LV�

D� KLVWRU\�RI� WKH�SUHVHQW��

)�:��� 7KDQN� \RX�� ,
P�VR�JODG� \RX� VDLG� LW
V�DQ� DOOHJRU\� RI� WKH�SUH�
VHQW��%HFDXVH� QRZ�ZH
YH� JRW� WZR�SUREOHPV� RQ� WKH�WDEOH�� WZR�FULVHV�

�� RU� UDWKHU��ZH� KDYH�PDQ\� FULVHV�� EXW�RQO\� WZR� WKDW� ,�FDQ� LGHQWLI\�
DW� WKH�PRPHQW�� 2QH� LV�KRZ� ZH� GHDO� ZLWK� WKH� FRPPRQ� VHQVH�

DURXQG� DOOLHV��ZKHWKHU� LW�EH� LQ�WHDFKLQJ� OLWHUDWXUH�WR�XQGHUJUDGXDWHV�
RU�JRLQJ� WR�KHDU�&RUQHO�:HVW� VSHDN�ZLWK�0LFKDHO� /HUQHU��RU� OLVWHQ�

LQJ�WR�.3)$�� VLQFH�� LQ�SRLQW� RI� IDFW�� LW�PD\� EH� WKDW�WKH�SURJUHVVLYH�

FRPPXQLW\�LV�DFWXDOO\�DV�ELJ�DQ�HQHP\�WR�EODFN�UHYROXWLRQ�DV�1HZW�
*LQJULFK��$QG�WKH�RWKHU�,�FRXOG�SXW�DV���+RZ�GR�\RX�JR�WR�WKH�
PRYLHV"�� +RZ� GRHV� RQH�� NQRZLQJ� ZKDW� RQH� NQRZV�� VLW�WKURXJK�

DQ\WKLQJ"� %HFDXVH� LW�VHHPV� OLNH�HYHU\� ILOP��� LI�LW�LV� LQ�DQ\�ZD\�

JRLQJ� WR�FRPPXQLFDWH� VRPH� W\SH�RI�HPSDWK\� WKDW�WKH�DXGLHQFH� FDQ�
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ZDON� DZD\�ZLWK��� KDV� WR�KDYH� EODFN� GHDWK� DV� LWV�SUHFRQGLWLRQ��

6�9+�� �� <HV�� \HV��0RQVWHU
V� %DOO� LV�D�JUHDW� H[DPSOH���� 1RW� RQO\� LV�

/HWLFLD
V� KXVEDQG� H[HFXWHG�� EXW� KHU� VRQ�PXVW� DOVR� GLH� DV� WKH�SUH�
FRQGLWLRQ� IRU�KHU�QHZ� OLIH�ZLWK� KHU�KXVEDQG
V� H[HFXWLRQHU�� $QG� WKH�

GHDWK� UHTXLUHPHQW� LV�UHQGHUHG� DV� D� URPDQFH�� 5DWKHU� WKDQ�FORVLQJ�
ZLWK� D�QRWH�RI�DPELYDOHQFH�� WKH�ILOP�DFWXDOO\� HQGV�ZLWK� KHU�VPLOLQJ�
RYHU� WKH� URPDQWLF�PXVLF�� DV� LI�WR�VXJJHVW� WKDW�VKH
V� JRWWHQ� RYHU� LW��
DQG� WKH� IXWXUH�DZDLWV� WKHP��$QG� ,�WKLQN� WKDW� LV�WKH� IULJKWHQLQJ�

K\SRFULV\�RI� WKH�FRQWH[W�ZH� DUH� OLYLQJ� LQ��

7KHUH
V� DOVR� WKH�ILOP�8QIDLWKIXO�ZKHUH� WKH� ORYHU�KDV� WR�EH�PXU�

GHUHG� LQ�RUGHU� WR�SURWHFW� WKH�KHWHURVH[XDO� IDPLO\����7KH�ZKLWH� ERXU�

JHRLV� IDPLO\�FDQ� DFWXDOO\� OLYH�ZLWK� PXUGHU� LQ�RUGHU� WR� UHFRQVWLWXWH�

LWV�GRPHVWLFLW\��

)�:��� :HOO�� ZK\� GRHV� ZKLWH� VXSUHPDF\� VHHP� WR�EH� VR�ERXQG� XS�
LQ�WKH�YLVXDO"�

6�9+�� �� ,�WKLQN�WKDW�YLVXDOO\�� WKH�WKUHDW�RI�EODFNQHVV� LV�VRPHKRZ�

KHLJKWHQHG�� )DQRQ
V� �/RRN�� $� 1HJUR��� WKDW
V�WKH�IRUPXODWLRQ�� DQG�

ZLWKLQ� WKH� UDFLDO� FODVVLILFDWRU\� VFKHPD� WKDW� LV�KRZ� PXFK� RI� WKH�

ZRUN� LV�GRQH�� HVSHFLDOO\� LQ�WHUPV�RI�WKH�ZD\� UDFLDOL]DWLRQ� KDV�RSHU�
DWHG�� KRZ� LW�GLVSRVHV� RI�ERGLHV�� KRZ� LW�DSSURSULDWHV� WKHLU�SURGXFWV��
DQG� KRZ� LW�IL[HV�WKHP� LQ�D� YLVXDO� JULG�� ,�WKLQN�WKRVH� DUH� WKH�WKUHH�

ZD\V� ,�ZRXOG� H[SORUH� WKDW�SUREOHP�� DV�ZHOO� DV�� DJDLQ�� WKLV�ZKROH�

GLPHQVLRQ� RI�WKH�HPSDWKLF��

)�:��� 2QH� RI�WKH�WKLQJV� ,�ZDQWHG� WR�EULQJ�XS� LV�KRZ� \RXU�ERRN� LV�

WDONLQJ�WR�RWKHU�YHU\� LPSRUWDQW�ERRNV�� ,W
V�WDONLQJ�WR�)DQRQ� DV�\RX
YH�

VDLG�� DQG� LW
V�WDONLQJ�WR�3DWWHUVRQ
V� 6ODYHU\� DQG� 6RFLDO� 'HDWK���� $QG�

\RX� WDONHG� DERXW� WKH� OHIWLVW�GLVFRXUVHV� RI� WKH� 
��V�� DQG� WKH�XQLYHU�

VDOL]LQJ�RI�*UDPVFLDQ�KHJHPRQ\�WKDW�UHDOO\�IDOOV�VKRUW�RI�KHOSLQJ�XV�
XQGHUVWDQG�D�SRVLWLRQ�LQ�FLYLO�VRFLHW\��EXW�QRW�RI�FLYLO�VRFLHW\��,W�KDV�
WR�GR��,�WKLQN��ZLWK�KRZ�WKH�LGLRP�RI�SRZHU�WKDW�EODFN�SHRSOH�H[SH�
ULHQFH� KDV� GLIIHUHQW�NLQGV�RI�PDQLIHVWDWLRQV� DV�ZH� PRYH� IURP�VODY�

HU\� LQWR�WKH�HUD� RI�WKH�)UHHGPHQ
V� %XUHDX�� EXW� WKHUH
V�DQ� XPEUHOOD�

RI�GHVSRWLVP� WKDW�UHPDLQV��$QG�ZKHQ� \RX� VXJJHVWHG� HDUOLHU� WKDW�WKH�
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ERRN� LV�DQ� DOOHJRU\� RI�WKH�SUHVHQW�� LW�ZDV� VR� UHIUHVKLQJ��EHFDXVH� RQH�

FDQ� UHDG� WKLV�ERRN� DQG� EHJLQ� WR�PHWDSKRUL]H� WKH�PDQLIHVWDWLRQV� RI�

GHVSRWLVP� LQ�WKH�SDVW�� DQG� DOVR� WR�WKLQN�DERXW� KRZ� LW�FRQWLQXHV� LQ�

WKH�SUHVHQW��

6�9+�� �� ,W�UHDOO\� LV�WKH�SUHVVLQJ� TXHVWLRQ� RI� IUHHGRP�� 7KDW
V�ZK\�
IRU�PH�� WKH� ODVW�OLQHV�RI�WKH�ERRN� VXPPRQ� XS� WKDW�PRPHQW� RI�SRWHQ�

WLDOLW\�EHWZHHQ� WKH�QR� ORQJHU�DQG� WKH�QRW�\HW�� �1RW� \HW� IUHH��� WKDW�

DUWLFXODWLRQ� LV�IURP�WKH� VSDFH� RI� WKH� WZHQW\�ILUVW�FHQWXU\�� QRW� WKH�

QLQHWHHQWK�� DQG� WKDW
V�WKH�ZD\� LW
V�VXSSRVHG� WR�FDUU\�
�� WKH� VDPH�

SUHGLFDPHQW�� WKH�VDPH� FRQGLWLRQ��

):�� �$QG� LQ�WKRVH� WHUPV�ZH� PLJKW� WKLQN�DERXW� KRZ� 5RGQH\� .LQJ�
ZDV� DFFXVHG� RI� LQYLWLQJ�KLV�RZQ� EHDWLQJ�� \RX� NQRZ�� KH� VKRRN� KLV�

DVV� LQ�DQ� DJJUHVVLYH� PDQQHU� DW� D�ZKLWH� ZRPDQ�� 6R� PD\EH� \RX�
FRXOG� VNHWFK�RXW� WKH�ZD\� LQ�ZKLFK� WKH�EODFN�ZRPDQ� IXQFWLRQV� VLP�

LODUO\�LQ�VODYHU\��DV� VRPHKRZ� RXWVLGH� WKH�VWDWXWRU\��RU� LQVLGH� LW��VKH�

FDQQRW� EH� UDSHG�EHFDXVH� VKH
V� D� QRQ�SHUVRQ� \HW�VKH� LV�SUHVXPHG� WR�

LQYLWH�WKH� UDSLVW��

6��9+�� �� <HV�� 1R� FULPH� FDQ� RFFXU� EHFDXVH� WKH�VODYH� VWDWXWHV� UHF�

RJQL]H� QR� VXFK� FULPH��2IWHQ� ZKHQ� ,
P� ORRNLQJ� WKURXJK� WKH�FULPL�

QDO� UHFRUG�RI� WKH�QLQHWHHQWK� FHQWXU\�� ,
P�VHHLQJ� WKH� WH[W�RI�EODFN�

DJHQF\�� 7KH� SHRSOH� ZKR� DUH� UHVLVWLQJ�WKHLU�PDVWHUV� DQG� RYHUVHHUV�

DSSHDU� LQ�WKH�UHFRUGV�DV� WKH\
UH�SURVHFXWHG� IRU�WKHLU�FULPH�� FUHDWLQJ�
WKLV�GLVSODFHPHQW� RI� FXOSDELOLW\� WKDW�HQDEOHV� ZKLWH� LQQRFHQFH�� ,Q�

WKH�FDVH� RI�6WDWH� RI�0LVVRXUL� Y��&HOLD� �������� &HOLD� LV�UDSHG� UHSHDW�

HGO\�E\�KHU�RZQHU� IURP�WKH�PRPHQW� VKH
V� SXUFKDVHG�� 6KH� EHJV� KLP�

WR� VWRS�� KH� GRHVQ
W�� VR� VKH� NLOOV� KLP��+HU� FULPH� LV�WKH�FULPH� RQ�

UHFRUG�� VKH� LV�WKH�FXOSDEOH� DJHQW���� 6R� LQ�WKLV�IRUPXODWLRQ� RI� ODZ�

DQG� LWV�SXQLVKPHQW�� EODFNQHVV� LV�RQ� WKH�VLGH� RI�FXOSDELOLW\�� ZKLFK�

PDNHV�WKH�FULPHV�RI�SURSHUW\�WUDQVSDUHQW�DQG�DIILUPV�WKH�ULJKWV�WR�
SURSHUW\� LQ�FDSWLYHV��

$QG� \RX
UH� ULJKW��WKDW�GLVSODFHPHQW� IXQFWLRQV�PRUH� JHQHUDOO\��
:KR� LV�WKH�UHVSRQVLEOH�DQG�FXOSDEOH�DJHQW"�)RU�WKH�PRVW�SDUW��LW
V�
DOZD\V� WKH�VODYH�� WKH�QDWLYH�� WKH�EODFN��
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)�:��� :KLFK� EULQJV� \RXU� DOOHJRU\� RI� WKH�SUHVHQW� WR� WKH�SULVRQ�
LQGXVWULDO�FRPSOH[��

6�9+�� �� $FWXDOO\�� ,
YH�JRW� DQ� LQWHUHVWLQJ�WLGELW�� ,�WKLQN�WKDW�'HQ�

PDUN� 9HVH\� ZDV� WKH� ILUVW�SHUVRQ� HYHU� LPSULVRQHG� LQ�WKH� 6RXWK�

&DUROLQD� 3HQLWHQWLDU\��

)�:��� 5HDOO\"� ,W
V�OLNH�D� VHDPOHVV� WUDQVLWLRQ�IURP�VODYHU\�WR�SULVRQ��

6�9�+���� 5LJKW��$QG� WKLV� LV�ZKHUH� WKH� ODUJHU�QDUUDWLYH�RI�FDSLWDOLVP�
FRPHV� LQWR�SOD\�� %HFDXVH�� EDVLFDOO\�� LQ�PRVW� SODFHV� LQ�WKH�ZRUOG��

\RX� KDYH� D� WUDQVLWLRQ� IURP�VODYHU\� WR�RWKHU�PRGHV� RI� LQYROXQWDU\�
VHUYLWXGH�� ,Q�P\�ZRUN�� ,�FULWLTXH� WKH� UHFHLYHG� QDUUDWLYH� DERXW� WKH�

WUDQVLWLRQ�IURP�VODYHU\�WR�IUHHGRP� LQ�WKH�$PHULFDQ� FRQWH[W�� EXW�ZH�

FRXOG� DOVR� ORRN�DW� WKDW�VDPH� NLQG�RI� WUDQVIRUPDWLRQ� LQ�UHODWLRQ� WR�

WKH�DQWL�VODYHU\� UKHWRULF�WKDW�FRPHV� WR� OHJLWLPL]H� WKH�FRORQLDO� SUR�

MHFW� LQ�$IULFD�� %\�WKH�QLQHWHHQWK� FHQWXU\��VODYHU\�ZDV� WKH�GRPLQDQW�

PRGH� RI� SURGXFWLRQ� LQ�:HVW� $IULFD�� (YHQWXDOO\�� WKH� (XURSHDQ�
QDWLRQV� GHFLGHG� �7KLV� LV�DQ� DZIXO� LQVWLWXWLRQ�DQG�ZH� QHHG� WR�VWRS�
LW���VR�ZH� JHW�.LQJ� /HRSROG� PDVNLQJ� KLV�DWURFLWLHV� LQ�WKH�&RQJR� LQ�

WKH�GLVFRXUVH� RI� DQWL�VODYHU\�� RU� %ULWLVK�FRORQLDO� ILJXUHV� LQ�*KDQD�

HIIHFWLYHO\�VD\LQJ�� �:HOO��ZH� VDYHG� \RX� IURP�WKH�VODYH� UDLGHU�VR�\RX�
VKRXOG� EH� JUDWHIXO����� ,Q�ERWK� FDVHV�� LW
V�WKH� VDPH� QRWLRQ�� �:H
YH�

JLYHQ� \RX� \RXU� IUHHGRP�� VR� QRZ� \RX
UH� LQ�RXU� GHEW���

)�:��� $QG� WKDW�EULQJV� XV� WR�5HFRQVWUXFWLRQ� LQ�\RXU�ERRN� ZKHUH�

\RX
UH� WDONLQJ�DERXW� SRVW�MXELOHH��

7KH� JRRG� FRQGXFW� HQFRXUDJHG� E\� VXFK� FRXQVHOV� HDVHG�

WKH�WUDQVLWLRQ�IURP�VODYHU\� WR�IUHHGRP� E\� LPSORULQJ�WKH�

IUHHG� WR�FRQWLQXH� LQ�ROG� IRUPV�RI� VXEVHUYLHQFH�� ZKLFK�

SULPDULO\�HQWDLOHG� UHPDLQLQJ�RQ� WKH�SODQWDWLRQ� DV� IDLWK�

IXO�� KDUGZRUNLQJ�� DQG� REHGLHQW� ODERUHUV�� EXW� DOVR�

LQFOXGHG�PDQQHUV�� VW\OHV�RI�FRPSRUWPHQW� LQ�ZRUN� UHOD�

WLRQV��REMHFWV�RI�FRQVXPSWLRQ��OHLVXUH��DQG�GRPHVWLF�
UHODWLRQV�� ,Q�WKHLU�HPSKDVLV� RQ� SURSHU� FRQGXFW�� WKHVH�

VFKRROERRNV� UHVXVFLWDWHG� WKH�VRFLDO� UROHV�RI�VODYHU\��QRW�

XQOLNH� WKH� UHJXODWLRQ� RI�EHKDYLRU� LQ�ODERU�FRQWUDFWV� RU�
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WKH�FULPLQDOL]DWLRQ� RI� LPSXGHQFH� LQ�WKH�%ODFN� &RGHV��

7KH�SHGDJRJLFDO�LQMXQFWLRQV�WR�REHGLHQFH�DQG�VHUYLOLW\�
FDVW� WKH� IUHHG� LQ�D�ZRUOG� VWDUNO\�VLPLODU� WR� WKH�RQH� LQ�

ZKLFK� WKH\� KDG� VXIIHUHG� XQGHU� VODYHU\��2Q� WKH� RQH�

KDQG�� WKHVH� WH[WV�KHUDOGHG� WKH�QDWXUDO� ULJKWV�RI�DOO�PHQ��

DQG� RQ� WKH�RWKHU�� WKH\�DGYLVHG� EODFNV� WR� UHIUDLQ�IURP�

HQMR\LQJ� WKLV�QHZO\� FRQIHUUHG� HTXDOLW\�� 'HVSLWH� SURFOD�
PDWLRQV� DERXW� WKH�ZKLS
V� GHPLVH�� HPHUJHQW� IRUPV�RI�

LQYROXQWDU\� VHUYLWXGH�� WKH� FRHUFLYH� FRQWURO� RI� EODFN�

ODERU��WKH� UHSUHVVLYH� LQVWUXPHQWDOLW\�RI� WKH� ODZ��DQG� WKH�

VRFLDO� LQWHUFRXUVH�RI�HYHU\GD\� OLIH�UHYHDOHG� WKH�HQWDQ�

JOHPHQWV� RI�VODYHU\�DQG� IUHHGRP�� �6�� �����

6R�� 7KHUH
V� WKLV�ZKROH� DUP\�RI�ZKLWH� SHRSOH�
�� PLVVLRQDULHV�� HGX�

FDWRUV�� DQG� WKH� OLNH��� ZKR� JR� GRZQ� 6RXWK� WR�KHOS� UHKDELOLWDWH� WKH�

1HJUR� DIWHU�VODYHU\��$QG� LQ�UHDGLQJ� WKDW��D�ZDYH� RI�F\QLFLVP� VZHSW�
RYHU�PH�� EHFDXVH� DOO� RI�D� VXGGHQ� ,�WKRXJKW�RI� )UHHGRP� 6XPPHU��
DQG� WKH�ZKLWH� VWXGHQWV� LQ�61&&�� ZKLFK� LV�D� EODVSKHPRXV� WKRXJKW�
WR�KDYH��

6�9�+���� ,W
V�WRR� LPPHGLDWH�� EXW�\HV�� ,�PHDQ�� LW
V�LQFUHGLEOH�� WKHVH�

SHRSOH� KDYH� EHHQ� ZRUNLQJ�
�� KDYH�PDGH� WKH�QDWLRQ� ULFK��� DQG�

VXGGHQO\� WKHUH
V� WKLV�TXHVWLRQ� RI�ZKHWKHU� RU� QRW� WKH\�FDQ� DFWXDOO\�
EH� SURGXFWLYH�� $QG� KHUH�DV� HYHU\ZKHUH� HOVH� LQ�WKH�ZRUOG�� \RX� QHHG�

YLROHQFH� WR�PDNH� D�ZRUNLQJ� FODVV�� 6R�ZKDW� \RX� VHH� DUH� WKH�YDULRXV�

PHDQV� XWLOL]HG� WR�GR� WKDW��IRUPV�RI� VWDWH�YLROHQFH�� H[WUD�VWDWH� YLR�

OHQFH�� DQG� WKH�YDOXHV� SURSDJDWHG� E\�PRUDOL]LQJ� DQG� UHOLJLRXV� GLV�

FRXUVHV�� $QG�ZKDW
V� LQWHUHVWLQJ� LV�WKDW�WKH�EODFN� HOLWHV� EHFRPH� WKH�

SXUYH\RUV�RI�WKRVH�YHU\�YDOXHV�� .HYLQ�*DLQHV� KDV� VKRZQ� LQ�8SOLIWLQJ�
WKH�5DFH� KRZ� LQ�PDQ\�ZD\V� WKH�DJHQGD� RI� WKH�EODFN� HOLWH� LV�UHDF�

WLRQDU\�DQG� WKH\�DUH�� LQ�HIIHFW��WKH�KDQGPDLGHQV� RI�WKH�VWDWH����

)RU�H[DPSOH�� LQ�WKH�EODFN� IHPLQLVW�ZRUN� RQ�PDUULDJH�� ,�WKLQN�

WKHUH
V�EHHQ� D�RQH�VLGHG� DVVHVVPHQW� RI�WKH� LQVWLWXWLRQ��WKH�HQVODYHG�

ZHUH� GHQLHG� PDUULDJH�� VR� QRZ� WKH\�KDYH� DFFHVV� WR� LW�DQG� FDQ�

VHFXUH� WKH�ERQGV� RI�WKHLU�ORYH����%XW� LW
V�DOVR� EHLQJ� HQIRUFHG� DV�SDUW�
RI�DQ� DJHQGD� RI�VRFLDO� FRQWURO��$QG� LW
V�DOVR� EHLQJ� XWLOL]HG��� VLQFH�
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LQWHUUDFLDO�PDUULDJHV� DUH� SURKLELWHG�
�� WR� IRUFH� EODFN� PHQ� WR�

DVVXPH� WKH� UHVSRQVLELOLW\� IRU�WKH�RIIVSULQJ�RI�ZKLWH� PHQ� DQG� EODFN�
ZRPHQ�� 6R� LQ�WKDW�FRQWH[W��ZKDW� GRHV� LW�DFWXDOO\�PHDQ� WR�PDNH� WKH�

H[�VODYH� LQWR�D� FHUWDLQ� NLQG�RI� VXEMHFW"�$QG�� DJDLQ��ZKR� GRHV� WKDW�

VHUYH"� ,W�LV�DQ� DJHQGD� IRU�FUHDWLQJ� GXWLIXO�ZRUNHUV�� DQG� LQVWLOOLQJ�LQ�

WKHP� D� GHVLUH� IRU�FRQVXPSWLRQ� VR� WKDW� WKH\�EHFRPH� GHSHQGHQW�

XSRQ� ZDJHV�� DV� RSSRVHG� WR� WKH� VHOI�VXIILFLHQW�SHDVDQWV� WKDW�WKH\�
ZRXOG� RWKHUZLVH� FKRRVH� WR�EH��

)�:��� 1RZ�� LW
V�UHDOO\� WULFN\�KHUH� IRU�XV�� DV� EODFN� LQWHOOHFWXDOV��
EHFDXVH� LI�ZH� VWD\�ZLWK� WKH�VHFRQG� KDOI�RI�WKH�ERRN�� DV�\RX
YH� VDLG��
ZH
YH� JRW� WKLV�ZDYH� RI�GR�JRRGHUV� PRYLQJ� GRZQ� WR�WKH�6RXWK�ZLWK�

WKHVH� WRPHV��� WKHVH� )UHHGPHQ� %XUHDX� ERRNV� RQ� HYHU\WKLQJ� IURP�

K\JLHQH�� WR�KRZ� WR� VSHDN� DQG�ZKDW� WR�GR�� 6RPH� DUH�ZKLWH� DQG�

VRPH� DUH� EODFN�� $QG� WKLV� LV�YHU\�PXFK� OLNH������ZLWK� 61&&� DQG�

WKH�ZKLWH� )UHHGRP� 5LGHUV�� DQG�PD\EH� YHU\�PXFK� OLNH�������ZLWK�

WKH�SULVRQ� DEROLWLRQ� PRYHPHQW���� %XW��\RX� NQRZ�� WKH�EODFN� ����

6�9�+���� ,I�,
P�FOHDU� DERXW�ZKDW� \RX
UH� JHWWLQJ�DW�� ,�WKLQN�LW
V�WKH�GLI�

IHUHQFH�EHWZHHQ� WKRVH�ZKR� ZDQWHG� WR�DLG� WKH�QHZO\� IUHHG�WR�ILW�LQWR�
WKH�VRFLDO� RUGHU� DQG� WKRVH�ZKR� KDG� D�YLVLRQ� RI�EODFN� IUHHGRP� WKDW�
ZDV� DERXW� WUDQVIRUPLQJ�WKH�VRFLDO� RUGHU�� DERXW� WKH�SURPLVH� RI� WKH�

UHYROXWLRQ�� DQG� XOWLPDWHO\��DERXW� -XELOHH�� 6R� ,�WKLQN�WKDW
V�RQH�ZD\�
WR�WKLQN�DERXW�WKH�GLIIHUHQW�PRGHOV�RI�FRPPXQLW\�LPDJLQHG�E\�WKH�

VROLGDULW\� IRUFHV� LQ�UHODWLRQ� WR�WKH�DPELWLRQV� DQG� GHVLUHV� RI�WKH�IRU�

PHUO\� HQVODYHG� FRPPXQLW\��

)�:��� %XW� WKHUH� LV�VRPHWKLQJ� WKDW�WKH�SHRSOH� SURGXFLQJ� WKLV� OLE�

HUDO� GLVFRXUVH� RI�DFFRPPRGDWLRQ� GRQ
W� VHHP� WR�XQGHUVWDQG� WKDW� ,�

ZDQW� WR�EULQJ� WR�WKH�IRUH��(YHO\Q�+DPPRQGV� LQ�KHU�DUWLFOH�RQ� EODFN�

IHPDOH� VH[XDOLW\� VXJJHVWV� WKDW�WKHUH� LV�VRPH� NLQG�RI� FRQIOLFW��� D�

FRQIOLFW�RQ�WKH�OHYHO�RI�LGHDV��� EHWZHHQ�WKH�,GD�%��:HOOV�SURWRW\SH�
DQG�WKH�%HVVLH�6PLWK�SURWRW\SH����%XW�ERWK�SURWRW\SHV�DUH�GRLQJ�
ZRUN�RQ�EODFN�IHPDOH�VH[XDOLW\�XQGHU�WKH�XPEUHOOD�RI�GHVSRWLVP��
$QG� LQ�WHUPV�RI�KRZ�WKDW�GHVSRWLVP�PDQLIHVWV�LWVHOI�YLVXDOO\��ZH�
PLJKW�WU\�WR�GHFRQVWUXFW�ZKDW� ,�FDOO�VHWWOHU�QDUUDWLYHV��DQG�E\�WKDW�,�
PHDQ� ILOPV�OLNH�)ULQ�%URFNRYLFK��ZKLFK�ZDV� UHDOO\�DERXW�KRZ�
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3*	(� PHVVHG� RYHU� EURZQ� DQG� EODFN� SHRSOH�� EXW�ZKRVH� PLVH�HQ�

VFHQH� LV�UHLQVFULEHG�� DW� WKH� OHYHO�RI� WKH�ERGLO\� FRGH�� ZLWK� D�ZKROH�

SOHWKRUD� RI�-DFNVRQLDQ�ZKLWH� SHRSOH����

6�9�+���� <RX
UH� ULJKW��EHFDXVH� ������ RI�8�6�� FLQHPD� LV�D� WRWDOO\�
LQVWUXPHQWDO�SHUQLFLRXV� SURSDJDQGD� PDFKLQH�� <RX
UH� WKH�RQO\� RQH�

ZKR� VHHPV� WR�UHDOL]H� WKDW� >ODXJKWHU@��

)��:� �� <RX� NQRZ�� ,
P�FDWHJRULFDOO\� XQLQWHUHVWHG� LQ�WKRVH� KRUULILF�

VFHQHV� RI�5DPER� NLOOLQJ�FRORUHG� SHRSOH�� :KDW� ,
P� LQWHUHVWHG� LQ�LV�

WKH�GHVSRWLVP�� WKH�ZKLWH� VXSUHPDF\�� RI� (ULQ�%URFNRYLFK� WU\LQJ�WR�

JHW�D� MRE����

6�9+�� �� ,W
V�LQ�WKRVH�PRPHQWV� RI� VHHPLQJ� LQQRFHQFH� ZKHUH� WKH�

SHUQLFLRXV� VRFLDO� WH[W� LV� UHYHDOHG�� ,�GRQ
W� NQRZ� LI�\RX
YH� VHHQ�

0LQRULW\� 5HSRUW"���

)�:��� ,�ZHQW� WR�VHH� LW��EXW� LW�ZDV� VROG�RXW�� ,W�VHHPV� OLNH�DQRWKHU�

DOOHJRU\��

6�9+�� �� ,W� LV��DQG�� RI� FRXUVH�� ZKDW
V� LQWHUHVWLQJ� LV�WKDW�\RX
UH�

SODFHG� LQ�WKLV� IXWXUH�ZKHUH� RQH� FDQ� SLQSRLQW� WKH� �SUH�FULPH���

6SLHOEHUJ�� WU\LQJ�WR�EH� OLEHUDO��GRHVQ
W� KDYH� FULPLQDOV� UHSUHVHQWHG�
DV� EODFN�� EXW�ZH� NQRZ� WKDW� WKH� VWDWH�PDFKLQH� LV�D� UDFLDOL]LQJ�
PDFKLQH�� \HW�WKLV�IDFW� LV�HIIDFHG� LQ�WKH�ILOP�� ,W
V�LQWHUHVWLQJ�WKDW�HYHU\�
FULPH� WKDW�RFFXUV� LQ�WKH�ILOP� LV�D� FULPH� DJDLQVW� WKH�IDPLO\��$QG� OLNH�

HYHU\� 6SLHOEHUJ� ILOP��IDPLO\�YDOXHV� VXSSRUW� D� HXJHQLFV� DJHQGD�
��

WKH� UHFRQVWLWXWLRQ� RI� WKH�ZKLWH� ERXUJHRLV� IDPLO\�� (YHQ� WKH�ZKLWH�

ZRUNLQJ� FODVV� LV�SDWKRORJL]HG�� 7KH� VSDFH� RI�WKH�ZRUNLQJ� SRRU� LV�ULIH�

ZLWK� QLQHWHHQWK�FHQWXU\� PHWDSKRUV� WKDW�FRXOG� EH� ULJKW�RXW� RI�RQH�

RI�P\� )UHHGPHQ
V� SULPHUV��GLVRUGHU��GLUW��VH[XDO� LPSURSULHW\� >ODXJK�
WHU@��7KLV� LV�WKH�WZHQW\�ILUVW�FHQWXU\� DQWLFLSDWLRQ� RI� WKH�IXWXUH��

6R�� ,�DJUHH�ZLWK�\RX��$QG�DV�D�EODFN�LQWHOOHFWXDO�OLYLQJ�LQ�WKLV�
FXOWXUH�� ,�WKLQN�WKDW�WKHUH� LV�D� VWUXJJOH� WR�PDLQWDLQ� RQH
V� VDQLW\� LQ�D�

FRQWH[W� LQ�ZKLFK� \RXU� FRQVFLRXVQHVV� LV�DW�ZDU� ZLWK� WKH� JLYHQ��
7KHUH
V� QRWKLQJ� WKDW
V�VLPSOH� RU� WDNHQ� IRU�JUDQWHG��

(�:� �� 1R�� LW
V�DOO�YHU\�FRPSOLFDWHG�� $QG� WKLV� LV�ZK\�$IULFDQV� VD\�
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ZH
UH� MXVW�WRR� FRPSOH[�� 7KH\� WKLQN�EODFN� $PHULFDQV� DUH� FRPSOH[�
DQG�PRRG\� DQG� GHSUHVVLYH�� ,
P�YHU\� MHDORXV� RI�WKH�$IULFDQ� SRVLWLRQ�
LQ�PDQ\�ZD\V�� 7KHUH� DUH� DOO� WKHVH� WKHUDSHXWLF� JURXQGLQJ�ZLUHV�� VR�

ZKHQ� DSDUWKHLG� LV�VODSSLQJ� WKHP� GRZQ�� WKH\
YH� JRW� WKLV�ZKROH�

RWKHU�SV\FKLF� VSDFH� WKDW�WKH\�MXVW�JR� LQWR��

6��9�+���� $OWKRXJK� ,
P�YHU\�VXVSLFLRXV� RI�WKH�QRWLRQ� WKDW�WKH�$IULFDQ�

GRHVQ
W� DOVR� RFFXS\� WKDW�GHSUHVVLYH� SHUVRQDOLW\�� ,Q�,Q�0\� )DWKHU
V�

+RXVH�� $QWKRQ\�$SSLDK� VD\V� WKDW�$IULFDQ�$PHULFDQV� DUH� DQJULHU� DW�

ZKLWH� SHRSOH� WKDQ�$IULFDQV� EHFDXVH� FRORQLDOLVP� GLGQ
W� H[DFW� WKH�

VDPH� SV\FKLF� GDPDJH���� ,�GRQ
W� EHOLHYH� WKDW��,�WKLQN�WKDW
V�DQ� XQWUXH�

VWDWHPHQW�� ,�WKLQN�WKDW�WKHUH
V� GHILQLWHO\� D� GLIIHUHQFH� EHWZHHQ� ZH�

ZKR� DUH� RI� WKH�:HVW� DQG� SHRSOH� HOVHZKHUH�� EXW� ,�UHDOO\�FKDOOHQJH�
WKDW� VXSSRVLWLRQ� EHFDXVH� WKH� SV\FKLF� GDPDJH� RI� DSDUWKHLG� LV�

WUHPHQGRXV��:KHQ� \RX� ORRN�DW�FHUWDLQ�$IULFDQ�ZULWHUV�� VD\�$FKLOOH�

0EHPEH� DQG� WKH�RWKHU� VR�FDOOHG� �$IUR�3HVVLPLVWV��ZKR� DUH� GLDJ�
QRVWLFLDQV� RI�WKHLU�VRFLHW\��\RX� VHH� WKH�FRQVHTXHQFHV� RI�WKH�FRORQLDO�

SURMHFW�� 7KH� WUDXPD�PD\� QRW�EH� DV� H[WUHPH�RU� UDGLFDO� DV� LQ�RXU� FDVH�

EHFDXVH� ZH
UH� OLWHUDOO\� OLYLQJ� LQVLGH� WKLV�RUGHU�� EXW� ,�ZRXOG� VWLOO�

JUHDWO\�TXDOLI\� WKHVH�SRVLWLYH� DVVHVVPHQWV� RI�$IULFDQ� VXEMHFWLYLW\��

)�:��� $QG� OLYLQJ� LQ�WKLV�RUGHU�� EODFN� SHRSOH� DUH� VWLOO�GRLQJ� WKH�

ZRUN� LQ�WKRVH� LQQRFHQW� VFHQHV�� 7KH\
UH� GRLQJ� WKH�ZRUN� RI�G\LQJ��
EODFN�ZRPHQ� DUH� GRLQJ� WKH�ZRUN� RI� UHFRJQL]LQJ� ZKLWH� ZRPHQ� LQ�

WKHLU�TXHVWV� DV� LQ�0LOGUHG� 3LHUFH���� DQG� EODFN�PHQ� DUH� SHUIRUPLQJ�
WKH�ZRUN� RI� UHFRJQL]LQJ� WKH�VH[XDO� YLULOLW\�RI�ZKLWH�PHQ�� 7KDW
V� UHDO�

O\�LPSRUWDQW�ZRUN� WKDW�ZH
UH� FDOOHG� XSRQ� WR�GR� DQG� VWLOO� OLYH�XQGHU�

WKH�VSHFWHU� RI�GHVSRWLVP��
6R�PD\EH� ZH
UH� VWLOO��� DQG� WKLV� LV�YHU\�WUDJLF�

�� ZKHUH� WKH� ,GD�

%��:HOOV� FOXE�ZDV��:H
UH� WU\LQJ�WR�PDNH� RXUVHOYHV� RYHU� VR�WKDW�WKH\�
GRQ
W� NLOO�XV��

6��9+���� $QG� ,�WKLQN�WKH�XQGHUO\LQJ� TXHVWLRQ� LV���:KHUH� GR�ZH� JR�
IURP�KHUH"��

)��:� �� ,V�WKDW� OHDGLQJ� XV� WR�UHSDUDWLRQV"�

6�9+�� �� <HV�� ,
YH�EHHQ� WKLQNLQJ�DERXW� WKH�QRWLRQ� RI�IRFXVLQJ�RQH
V�
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DSSHDO� WR�WKH�YHU\�VWDWH�WKDW�KDV� LQIOLFWHG�WKH� LQMXU\��7KH� UHSDUDWLRQV�
PRYHPHQW� SXWV� LWVHOI�LQ�WKLV�FRQWUDGLFWRU\� RU� LPSRVVLEOH� SRVLWLRQ��
EHFDXVH� UHSDUDWLRQV� DUH� QRW�JRLQJ� WR� VROYH� WKH� V\VWHPLF� RQJRLQJ�

SURGXFWLRQ� RI� UDFLDO� LQHTXDOLW\�� LQ�PDWHULDO� RU�DQ\�RWKHU� WHUPV��$QG�

OLNH� LQHTXDOLW\�� UDFLDO� GRPLQDWLRQ� DQG� UDFLDO� DEMHFWLRQ� DUH� SUR�
GXFHG� DFURVV� JHQHUDWLRQV�� ,Q�WKDW�VHQVH�� UHSDUDWLRQV� VHHP� OLNH�D�

YHU\� OLPLWHG�UHIRUP��D� OLEHUDO�VFKHPH� EDVHG� XSRQ� FHUWDLQ� QRWLRQV� RI�

FRPPHQVXUDELOLW\� WKDW�UHLQVFULEH� WKH�SRZHU� RI� WKH� ODZ�DQG� RI� WKH�

VWDWH�WR�PDNH� ULJKW�D� FHUWDLQ� VLWXDWLRQ��ZKHQ�� FOHDUO\�� LW�FDQQRW��

,�WKLQN�WRR� WKDW�VXFK� WKLQNLQJ� UHYHDOV� DQ� LGHDOLVW�WUDS�� LW
V�DV� LI�

RQFH� $PHULFDQV� NQRZ� KRZ� WKH�ZHDOWK� RI� WKH� FRXQWU\� ZDV�

DFTXLUHG�� WKH\
OO�GHFLGH� WKDW�EODFN� SHRSOH� DUH�RZHG� VRPHWKLQJ��0\�
*RG��:K\� ZRXOG� \RX� DVVXPH� WKDW"�/LNH�KRXVLQJ� VHJUHJDWLRQ� LV�DQ�

DFFLGHQW�� ,�WKLQN� WKDW� ORJLF� RI� �LI�WKH\�RQO\� NQHZ� RWKHUZLVH�� LV�

DERXW� WKH�GLVDYRZDO� RI�SROLWLFDO� ZLOO��:K\� LV�WKH�ZHOIDUH� VWDWH�GLV�

PDQWOHG�� HYHQ� WKRXJK� LW
V�DFWXDOO\� JRLQJ� WR� DIIHFW�PRUH� ZKLWH�
ZRPHQ� DQG� FKLOGUHQ� WKDQ�EODFN� SHRSOH"� %HFDXVH� LW�KDV� WR�GR�ZLWK�

WKDW�SROLWLFDO� ZLOO� DQG� DQ� DQWLSDWK\� WR�EODFNQHVV� WKDW�VWUXFWXUHV� ��� ��

):���� 7KDW� VWUXFWXUHV� LQVWLWXWLRQV��$QG� \RXU�ZRUN� RQ� HPSDWK\�
VKRZV� WKDW�� LW�KHOSV� XV� WR�XQGHUVWDQG� KRZ� LPSRUWDQW�EODFNQHVV� LV�WR�

WKH� OLELGLQDO�HFRQRP\� RI�ZKLWH� LQVWLWXWLRQDOLW\��1RZ�� ,�WKLQN� ,
P�IDLU�

LQ�JHQHUDOO\� FKDUDFWHUL]LQJ� WKH� UHSDUDWLRQV� GHEDWH� DQG� WKRVH�

ZKR
YH� UHQHZHG� LW��� 5DQGDOO� 5RELQVRQ� DQG� FRPSDQ\�
��

E\�VD\LQJ�
WKDW�WKH\�JRW�D� WLJHU�E\�WKH�WDLO��DQG� WKHQ�GLGQ
W�ZDQW� WKH�WLJHU�WR�GR�

LWV�WKLQJ����7KH� UHSDUDWLRQV� SHRSOH� SUHVHQW� WKH� LVVXH� WR�EODFNV� DV�

WKRXJK� VODYHU\� LV�DQ� HVVHQWLDOO\� KLVWRULFDO� SKHQRPHQRQ� WKDW�HQGHG��
EXW� WKH�HIIHFWV�RI�ZKLFK� SXW�EODFNV� DW�ZKDW� WKH\�FDOO�� \RX� NQRZ�� �DQ�

XQIDLU�GLVDGYDQWDJH�� WR�WKRVH� LQ�RWKHU�SRVLWLRQV� ZKR� DUH� DOVR� FKDV�

LQJ�WKH�$PHULFDQ� GUHDP�� 7KURXJK� VXFK� D�PRYH� WKH�UHSDUDWLRQV� IRONV�

OLWHUDOO\�ZDVWH�D�SROLWLFDO�ZHDSRQ��WKH\�GXOO�WKH�NQLIH��WKH\�NHHS�WKH�
WLJHU�LQ�WKH�FDJH�� EHFDXVH� KHUH� LV�D�ZHDSRQ� ZKLFK� FRXOG� VSHZ� IRUWK�

LQ�XQWROG�GLUHFWLRQV��,
P�WKLQNLQJ�KHUH�RI�1DW�7XUQHU
V�JUHDWHVW�
QLJKW�� ,QVWHDG�� WKDW�ZHDSRQ� LV�D� GHQXGHG� RU��PD\EH� D� SROLFHG�
PHWKRG�RI�FRQYH\DQFH��7KH\
UH�WU\LQJ�WR�VLPXOWDQHRXVO\�PRELOL]H�
DQG�PDQDJH� EODFN� UDJH�� ,I�UHSDUDWLRQV�ZHUH� WKRXJKW�RI�QRW�DV� VRPH�
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WKLQJ�WR�EH� DFKLHYHG�� EXW�DV� D�ZHDSRQ� WKDW�FRXOG� SUHFLSLWDWH� D� FUL�

VLV� LQ�$PHULFDQ� LQVWLWXWLRQDOLW\��WKHQ� LW�FRXOG� EH�ZRUNHG� RXW� D� ORW�

GLIIHUHQWO\�IURP�WKH�ZD\� LW
V�SUHVHQWHG�� 2QH� FRXOG� SUHVHQW� D� UHSD�
UDWLRQV�DJHQGD� LQ�WKH�ZD\� LQ�ZKLFK� \RX�SUHVHQW� \RXU�ERRN�� GHDOLQJ�
ZLWK� WKH�GHVSRWLVP� RI�EODFN� SRVLWLRQDOLW\� DV� LW�PRYHV� IURP�JHQHUD�
WLRQ�WR�JHQHUDWLRQ�� IURP�KLVWRULFDO�PRPHQW� WR�KLVWRULFDO�PRPHQW���

ZLWK� GHVSRWLVP� EHLULJ� WKH�DOPRVW� DKLVWRULFDO� FRQVWDQW�� 8QOHDVK� WKH�

WLJHU�DQG� OHW�LW�GR� LWV�WKLQJ��

6��9+�� ��� $W� WKH�YHU\� OHDVW�WKDW�ZRXOG� HQWDLO� D� WUDQVIRUPDWLRQ�RI�WKH�

VRFLDO� RUGHU��

)�:���<HV�� WKH\�ZRXOG� KDYH� WR�FDOO� IRU�UHYROXWLRQ��

%HUNHOH\��&DOLIRUQLD�� -XO\���������

�� 5DWKHU�� +DUWPDQ� DUJXHV� WKDW�WKH�FRQWLJXLW\� RI� IRUPV�RI� VXEMHFWLRQ� WURXEOHV� DQ\�
DEVROXWH� GLYLVLRQ� EHWZHHQ� VODYHU\� DQG� IUHHGRP�� VR� WKDW� WKH� WH[W�RI� IUHHGRP�

PXVW� EH� XQGHUVWRRG� DV� ODGHQ�ZLWK� WKH�YHVWLJHV� RI� VODYHU\�� 6DLGL\D� 9�� +DUWPDQ��
6FHQHV� RI�6XEMHFWLRQ�� 7HUURU��6ODYHU\�� DQG� 6HOI�0DNLQJ� LQ�1LQHWHHQWK�&HQWXU\�
$PHULFD��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV���������+HUHDIWHU�FLWHG�SDUHQ�
WKHWLFDOO\� DV� 6��

�� )RU�+DUWPDQ�� WKH� VODYH� DV� VXEMHFW� XQVHWWOHV� WKH�GLVWLQFWLRQ� EHWZHHQ� FRPPRGL�

W\�SURGXFWLRQ� DQG� SULPLWLYH� DFFXPXODWLRQ�� EHFDXVH� WKH� VODYH� HPERGLHV� WKH�

FKDQJLQJ� FRPPRGLW\� IRUP��7KH� VODYH� LV�WKXV� WKH�REMHFW� WKDW�PXVW� EH� GH�DQL�

PDWHG� LQ�RUGHU� WR�EH� H[FKDQJHG� DQG� WKDW�ZKLFK�� E\�FRQWUDVW�� GHILQHV� WKH�PHDQ�

LQJ�RI� IUHH� ODERU��

�� $QLWD� 3DWWHUVRQ�� �6FHQHV� RI� 6XEMHFWLRQ�� 7HUURU�� 6ODYHU\�� DQG� 6HOI�0DNLQJ� LQ�

1LQHWHHQWK�&HQWXU\� $PHULFD�
� $IULFDQ�$PHULFDQ� 5HYLHZ�� YRO�� ���� QR�� ��

�:LQWHU�������������
�� 6HH��IRU�H[DPSOH��*HRUJH�5DZLFN��)URP�6XQGRZQ�WR�6XQXS��7KH�0DNLQJ�RI�WKH�

6ODYH� &RPPXQLW\� �:HVWSRUW�� &RQQ��� *UHHQZRRG�� ������� -RKQ�%ODVVLQJDPH��
7KH�6ODYH�&RPPXQLW\��3ODQWDWLRQ�/LIH�LQ�WKH�$QWHEHOOXP�6RXWK��2[IRUG��2[�
IRUG�8QLYHUVLW\�3UHVV���������+HUEHUW�*XWPDQ��7KH�%ODFN�)DPLO\�LQ�6ODYHU\�DQG�
)UHHGRP� �1HZ� <RUN�� 3DQWKHRQ�� ������� /DZUHQFH� /HYLQH�� %ODFN� &XOWXUH�� %ODFN�

&RQVFLRXVQHVV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV���������6WHUOLQJ�6WXFNH\��6ODYH�
&XOWXUH��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV���������

�� $QQH� 6KRZVWDFN� 6DVVRRQ�� $SSURDFKHV� WR�*UDPVFL� �/RQGRQ�� :ULWHUV� DQG�

5HDGHUV�� �������
�� +DUULHW�-DFREV��,QFLGHQWV�LQ�WKH�/LIH�RI�D�6ODYH�*LUO��:ULWWHQ�E\�+HUVHOI��HG��-HDQ�

)DJDQ�<HOOLQ��������UHSULQW��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV���������
�� -RKQ�5DQNLQ�� /HWWHUV�RQ�$PHULFDQ� 6ODYHU\� ������� UHSULQW��:HVWSRUW�� &7�� 1HJUR�

8QLYHUVLWLHV� 3UHVV�� �������
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�� +RUWHQVH� -��6SLOOHUV�� �0DPD
V� %DE\�� 3DSD
V� 0D\EH�� $Q� $PHULFDQ� *UDPPDU�

%RRN��� 'LDFULWLFV� ��� �6XPPHU� ������� �������

�� )UDQW]� )DQRQ�� %ODFN� 6NLQ��:KLWH� 0DVNV�� WUDQV��&KDUOHV� /DP�0DUNPDQQ� �1HZ�
<RUN�� *URYH� 3UHVV�� ������� +HUHDIWHU� FLWHG� SDUHQWHWLFD�O\� DV� %��

��� )UDQW]� )DQRQ�� 7KH�:UHWFKHG� RI� WKH�(DUWK�� WUDQV��&RQVWDQFH� )DUULQJWRQ� �1HZ�

<RUN�� *URYH� 3UHVV�� ������� ����

��� :LOGHUVRQ� H[SDQGV�� ,W
V� LQWHUHVWLQJ� WR�QRWH� KRZ�� LQ�WKH� QLQHWHHQWK� FHQWXU\�� DV�

WKH� -DFNVRQLDQV�
"�

6FRWV�� ,ULVK��&DWKROLFV�� \HRPHQ� IDUPHUV�� FRZER\V�� HWF��"�

DUH� GHPDQGLQJ� DFFHVV� WR�FLYLO� VRFLHW\�� WKRVH� GHPDQGV� DUH� HQDEOHG� E\� WKH�TXHV�
WLRQ��:KDW�GRHV� LW�PHDQ�WR�EH�ZKLWH"�%XW�ZKDW
V�UHPDUNDEOH�LV�WKH�GLYHUVLW\�RI�

RSLQLRQV�VXUURXQGLQJ�WKDW�TXHVWLRQ��DV�HDFK�WHUULWRU\�GHEDWHV�WKLV�TXHVWLRQ�RQ�
LWV�ZD\�WR�VWDWHKRRG��RQH�ILQGV�QR�XQLIRUP�GHILQLWLRQ�UHJDUGLQJ�WKH�LQVLGH�RXW�
VLGH�� WKH�ERXQGDULHV� RI�ZKLWHQHVV�� RU� HYHQ� TXDVL�ZKLWHQHVV�� %XW� IURP�WHUULWRU\�
WR�WHUULWRU\�WKHUH� LV�DEVROXWH� FRQVLVWHQF\� LQ�WKH� UHOHJDWLRQ� RI�EODFNQHVV� WR�ZKDW�

)DQRQ� FDOOV� D� SRVLWLRQ� RI� DEVROXWH� GHUHOLFWLRQ�� (YHQ� WKH� GHUHOLFWLRQ� RI� WKH�

1DWLYH� $PHULFDQ� LV�RIWHQ� EHVW� XQGHUVWRRG�� OLELGLQDOO\�� WKURXJK� WKH�EODFN� ERG\��
,
P�WKLQNLQJ�RI�JUDIILWL�LQ�D�PHQ
V�EDWKURRP��7KH�,QGLDQ�LV�OLYLQJ�SURRI�WKDW�WKH�

QLJJHU�IXFNHG�WKH�EXIIDOR��
��� 6HH�$FKLOOH�0EHPEH��2Q� WKH�3RVWFRORQ\��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�

3UHVV�� �������
��� +DUWPDQ� ZULWHV�� �>(-QMR\PHQW� ZDV� DWWULEXWHG� WR�WKH�VODYH� LQ�RUGHU� WR�GHQ\�� GLV�

SODFH�� DQG� PLQLPL]H� WKH�YLROHQFH� RI� VODYHU\��
�� �� ��7KXV� WKH�HIILFDF\� RI�YLROHQFH�

ZDV� LQGLFDWHG� SUHFLVHO\� E\� LWV� LQYLVLELOLW\� RU� WUDQVSDUHQF\� DQG� LQ�WKH� FRSLRXV�

GLVSOD\� RI� VODYH� DJHQF\�� ���� $V� 6ODYRM� =L]HN� QRWHV�� IDQWDVLHV� DERXW� WKH�RWKHU
V�

HQMR\PHQW� DUH�ZD\V� IRU�XV� WR�RUJDQL]H� RXU� RZQ� HQMR\PHQW�� ������
��� 6HH�� IRU�H[DPSOH�� (ULF� /RWW�� /RYH� DQG� 7KHIW�� %ODFNIDFH� 0LQVWUHOV\� DQG� WKH�

$PHULFDQ� :RUNLQJ� &ODVV� �1HZ� <RUN��2[IRUG� 8QLYHUVLW\� 3UHVV�� �������
��� 0DUF� )RUVWHU��0RQVWHU
V� %DOO�� ��PP�� ����PLQ��� /LRQ
V� *DWH� )LOPV�� ������

��� $GULDQ� /\QH��8QIDLWKIXO�� ��PP�� ����PLQ��� (SVLORQ� 0RWLRQ� 3LFWXUHV� LQ�DVVRFLD�

WLRQ�ZLWK� )R[� ����� 3LFWXUHV�� ������

��� 2UODQGR� 3DWWHUVRQ�� 6ODYHU\� DQG� 6RFLDO� 'HDWK� �&DPEULGJH�� 0$�� +DUYDUG� 8QL�

YHUVLW\� 3UHVV�� �������
��� 6WDWH� RI�0LVVRXUL� Y��&HOLD�� D�6ODYH�� )LOH� ������ &DOODZD\� &RXQW\� &RXUW�� 2FWREHU�

7HUP�� ������ &DOODZD\� &RXQW\� &RXUWKRXVH�� )XOWRQ��02��

��� 6HH�3DWULFN�0DQQLQJ��6ODYHU\�LQ�:HVW�$IULFD��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�
3UHVV���������DQG�$GDP�+RFKVFKLOG��.LQJ�/HRSROG
V�*KRVW��1HZ�<RUN��0DULQHU�
%RRNV�� �������

��� .HYLQ�*DLQHV��8SOLIWLQJ�WKH�5DFH� �&KDSHO�+LOO��8QLYHUVLW\�RI�1RUWK�&DUROLQD�
3UHVV�� �������

��� 6HH� $QQ� 'X&LOOH�� 7KH� &RXSOLQJ� &RQYHQWLRQ� �1HZ� <RUN�� 2[IRUG� 8QLYHUVLW\�
3UHVV�� ������� DQG� &ODXGLD� 7DWH�� 'RPHVWLF� $OOHJRULHV� RI� )HPDOH� 'HVLUH� �1HZ�
<RUN��2[IRUG� 8QLYHUVLW\� 3UHVV�� �������

��� :LOGHUVRQ� H[SDQGV�� $W� D� FHUWDLQ� OHYHO�� WKH�SULVRQ� DEROLWLRQ� PRYHPHQW� UHIXVHV�

WR�EH� OHG�E\� WKH�HQHUJ\� DQG� HVSULW� GH� FRUSV� RI�SULVRQHUV� WKHPVHOYHV� "� LW�VRPH�

WLPHV� HYHQ� UHIXVHV� WR�EH� OHG�E\� WKH� DJHQGD� RI� SULVRQHUV�� L�H��� DEROLWLRQ�� 7KH�

)UHHGRP� 5LGHUV� ZHUH� SDUW� RI� D� FLYLO� ULJKWV�H[HUFLVH�
"� DQ� H[HUFLVH� LQ�UDFLDO�
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XSOLIW�� LQ�DFFHVV� WR� LQVWLWXWLRQDOLW\� �FLYLO� VRFLHW\��� ,Q�ERWK� WKHVH� WZHQWLHWK�FHQWX�

U\�JHVWXUHV�� MXVW�DV�+DUWPDQ� SRLQWV� RXW�ZLWK� UHVSHFW� WR� WKH� )UHHGPHQ
V� %XUHDX�

RI� WKH� QLQHWHHQWK� FHQWXU\�� WKH�RSSRVLWLRQDO� IRUFH� DQG� GHVLUH� RI� EODFN� DQWDJR�
QLVP��WKH�IRUFH�DQG�GHVLUH�RI�REMHFWV�LQ�D�ZRUOG�VXEMHFWV��LV�QRU�ZKDW� OHDGV��LV�
QRW� WKDW�GHPDQG� WR�ZKLFK� DOO� RWKHU� SRVLWLRQV� PXVW� VXFFXPE�� DQG� EH� DVVLPLODW�

HG�E\�RU�SHULVK�EHQHDWK��WKH�ZD\� LW�LV�DJUHHG��RQ�WKH�/HIW��WKDW�0DU[
V�GLFWDWRU�

VKLS� RI� WKH� SUROHWDULDW�� RU�*UDPVFL
V� 0RGHUQ� 3ULQFH�� WKH� UHYROXWLRQDU\� SDUW\��
VKRXOG�DVVLPLODWH�RU�FUXVK�WKH�FDSLWDOLVWV���7KHUHLQ�OLHV�WKH�KLVWRULFDO�FRQWLQXLW\�
EHWZHHQ� WKH� )UHHGPHQ
V� %XUHDX� DQG� WKH� )UHHGRP� 5LGHUV� DQG� SULVRQ� DEROLWLRQ�

PRYHPHQWV� RI� WKH� WZHQWLHWK� FHQWXU\��
��� (YHO\QQ��0��+DPPRQGV���7RZDUG�D�*HQHDORJ\�RI�%ODFN�)HPDOH�6H[XDOLW\��7KH�

3UREOHPDWLF� RI� 6LOHQFH��� LQ�)HPLQLVW� *HQHDORJLHV�� &RORQLDO� /HJDFLHV�� 'HPR�

FUDWLF� )XWXUHV�� HGV�� 0�� -DFTXL�$OH[DQGHU� DQG� &KDQGUD� 7DOSDG"� 0RKDQW\� �1HZ�
<RUN�� 5RXWOHGJH�� �������

��� 6WHYHQ� 6RGHUEHUJK�� (ULQ� %URFNRYLFK�� ��� PP�� ���� PLQ��� 8QLYHUVDO� 6WXGLRV��
������

��� :LOGHUVRQ�IXUWKHU�VXJJHVWV��,Q�UHDO�OLIH��ZKLWH�VXSUHPDF\�ZDV� IRXQGDWLRQDO�WR�
WKH�VWRU\�RI�&DOLIRUQLD
V�ODUJHVW�XWLOLW\�SRLVRQLQJ�DQG�NLOOLQJ�LWV�FRQVXPHUV�ZKR�
ZHUH�SHRSOH�RI�FRORU��%XW�LQ�WKH�ILOP��OLWHUDOO\�RI�DOO�WKH�FDVHV�WKDW�%URFNRYLFK�

LQYHVWLJDWHV��DV�D�ZKLWH�ZRUNLQJ�FODVV�ZRPDQ�WU\LQJ�WR�EH�D�VLQJOH�PRP�DQG�D�

SDUDOHJDO���DQG�����RI�WKH�ERGLHV�ZKLFK�VKH�DQG�WKH�DWWRUQH\�VSHDN�WR�DW�PDVV�

PHHWLQJV� RI� WKH�SODLQWLIIV�� DUH�ZKLWH�"� WKH�ZKLWH� $PHULFDQ� UXUDO�ZRUNLQJ� FODVV��

:H
UH� ULJKW�EDFN�WR�WKH�QLQHWHHQWK�FHQWXU\�ZLWK�VPDOO�PHUFKDQWV�DQG�\HRPHQ�
IDUPHUV�� KRPHVWHDGHUV�� W\UDQQL]HG� E\� WKH�ELJ� FRUSRUDWLRQV�� WKH� UDLOURDGV�� DQG�

WKH�QDWLRQDO� EDQN�� D� QDWLRQDO� WUDJHG\�PDGH� SRVVLEOH� RQO\� E\� WKH�GLVDYRZDO� RI�

VODYHU\
V� LQWHQVLILFDWLRQ� DQG� WKH�7UDLO� RI�7HDUV��

��� 6WHYHQ� 6SLHOEHUJ�� 0LQRULW\� 5HSRUW�� ��PP�� ����PLQ��� ��WK� &HQWXU\� )R[�� ������

��� $QWKRQ\�.��$SSLDK��,Q�0\�)DWKHU
V�+RXVH��$IULFD�LQ�WKH�3KLORVRSK\�RI�&XOWXUH�
�1HZ� <RUN��2[IRUG� 8QLYHUVLW\� 3UHVV�� �������

��� 0LFKDHO� &XUWL]�� 0LOGUHG� 3LHUFH�� ���PP�� ����PLQ���:DUQHU� %URV��� ������

��� 5DQGDOO� 5RELQVRQ�� 7KH� 'HEW�� :KDW� $PHULFD� 2ZHV� WR� %ODFNV� �1HZ� <RUN��

3OXPH�� �������
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