HAL 7 HAKQRB L1V

6\ QFKRQIHW
7KH %1GIH EHVE HHQ 0 DWHU DQG 0 LOG
DQG WKH 5 HVXUHPWRQ RI 6 SLUWQ VKH : RUT

) ' DYLG 3HDW HGIWAG E\ 5 REHUMRQ 5HQ D

$ EVWDFW 0 DQ\ Rl XV KDYH H SHUHQFHG D P \ WHIURXV DQG LOH[ STEDE®!
FRIQFIGHQFH LQ RXU@YHV DQ HYHQWKDWLY FKDU HG Z I GHHS

WLJ QULFDQFH 6 XFK WKH 6\ QFKLRQIEIMHV DUH P RUH VIKDQ P HUH FKDQFH
RFFXUHQFHV 7KH  SWRYIGH D EUGJ H EHVE HHQ LQQHUDQG RXWUZ RUTBV
EHVE HHQ RXU SUYDWMA WKRXJ KW DQG RENHFWYH ULHDDAHY : VKIQ D

WV QFKLRQIFIW SDWHLRV Rl H[ VUQDOHYHQW DQG LQH] STFDE®! RFFXULHQFHV
P LWRUIQQHUH SHUHQFH DQG GUHDP V DQG | DVDVIHV FDQ | ®RG RYHULQVR
WKH H WALQDOZ RUTS

7R GMAQIXIVK WHP 1LRP P HUH FKDQFH RFFXULHQFHV ' U &DUD- XQJ
VWUHWHG WMDWWKH DUH P HDQLQU | XOFRIQFIGHQFHY  Z KI®B! -DP HV -R\ FH
Z RW Rl ( SISKDQHV VKRVH P RP HOW Rl LGXP LODVIRQ Z KHQ GLVSDLDWA
HYHQW FRDOMFH LQVR D LHFRJ QL] DE® SDWHLD

: KIB W QFKIRQIFIMHY GHI\' DQ\ LDWRQDOH SOQDMRQ  1Q VWP V RI FDXVDO
@ONV DQG FRQOHPIRQV WKH QHYHUMH®BIMWY LHYHDOVR XV DQ XQGHUD LQJ
ZRUB Rl SDWHAWDV |RWP V DQG FRQOHFMRQV VMDWWDQVFHQG DQ\ GLYIMRQ
EHVEZ HHQ VIKH P HQWIDODQG VKH P DVIAUDO , WLV IRU VKLY LHDVRQ VKLV

LOVMP DVIRQ Rl VKH 7 UDQVFHQGHQW WKDWM QFKLRQIFIMIHV DUH VR | DVFLQDMQY

6\ QFKUWRQIFIMHV FDQ DAR I XQPMRQ DV WDQVIRUP DWYH P HHQJ SRIQW VKDW
RFFXU DWFUXFIDOSHURGY LQ RXU @QYHV

7KH SK\ IFMA/  ROJDQJ 3DX@ D FRQWP SRLDU Rl &DUD-XQJ VKDUHG

P DQ Rl VKH VDP H YIHZ V RQ VKH QDVXUH Rl 5HDONV - XVWDV' U -XQJ
VWXGIHG GLHDP V DV D Z D\ VR DFFHW DQG XQGHUAMDQG ViKH QDVXUH RI
5HD@NV 3DXQV GUHDP V ®1G KIP VR H SGRUH VKH LHDMRQWKLS EHVE HHQ
SV FKH DQG P DWMUDQG D EHIHI 1Q VIKH 5 HVXUHPVRQ RI 6 SIUWZ IMKLQ VIKH
© RUB R 0 DWAU

0DQ RI XV IHHOFRQILQHG VR D QDUIRZ Z RUG Rl ®J IF DQG SK\ IFDO@Z D
Z RUT W(DWDGP IW QR KIQWRI P\ WU : H IHHOWVRODWAG Z IVKIQ DQ

LQGU I HIHQWXQLYHU/H DQG DQ LQFLHDMIQJ FRP S®{ VRFIHW Z KRVH P HP EHW/
DUH WHGXFHG VR FISKHW 6\ QFKIRQIFIMHY E\ FRQWDW RIIHUD GRRWZ D\
IQVR D YHU GUIHHQWZ RUG 2 QH WDWLY P RUH 1Q NHHSIQJ Z IMK ViKH GHHS
LOVLI KW WDWKDYH EHHQ RIIHWHG IRUH DP S® E\ WH QHZ 6 FIHQFHV



7IP H 6\ QFKIRQIFIW DQG ( YROMRQ

, W LV WKH FRQGLWLRQ RI OLIH LQ D PRGHUQ LQGXVWULDO ZRUOG WKDW ZH VR RIWHQ H[SHULHQFH
VHOWH Rl IVRODMRQ DQG GIMBRFDMRQ I LRP VKH QDWWDOZ RUTS DQG KRVH DUIRXQG XV 1 ZH

DWN IRUP HDQIQJ Z H DUH VRGS VIKDWP HDQLQJ KDV EHFRP H D LHOVIYH WLQU  DQ DI I GPARQ

Rl SRWWP RGHIDIWP  $QG VKRX@S Z H WD VR VALHQFH IRUFRP 1RUN WY VR EH VRGS DWW

@H LV QR P RUH WDQ DQ DFFLGHQWVSDZ QHG RQ D SOQHAWRLEIMQ) D LHDVYHO

XQIP SRUDQWWDUZ IMKLQ D FRQWQI HOWDQG P HDQLQI BIW XQLYHUH

<HWWKHUH DUH DOR P RP HOW LQ WMH @H Rl HDFK RQH Rl XV Z KHQ Z H VRXFK Z KDWWKH
,UVK Z UMAU -DP HV -R\ FH WALP HG DQ HSLSKDQ\ VR WDW ViKH VRXORI VIKH FRP P RQHWW
RENMHFW  VHHP V VR XV LDGIDQW ( SLSKDQIHV DUH RFFDVIRQV Rl EHQHGIPRQ Z KHQ

P HDQLQJ IGRRGV DV D EGMWIQI LR RXUQ@YHV DQG Z H KDYH D SLRIRXQG H SHUHQFH RI
WHFRJQMRQ SDWHMLD QXP LOIRXVOHW D GHHS® | HOMOWIMRQ Rl iH W KVQHW RI D
SDUAFX@UVIWDMRQ DQG Rl D Z RUTS WDWVXGGHQ® P DNHV VHQWH : IMKLQ VXFK D

P RP HQWW<H KDELDOGMAQPRQ Z H P DNH EHVE HHQ LQQHUDQG RXWIU VXENHPWYH DQG
RENHPAYH GUHDP DQG UHD@W EUHDNV GRZ Q VR LHYHDOVIKH FRVP RV DQG RXURZ Q @YHV
XQGHUVIKH RQH @ KW

7KLY H SHUHQFH R HSISKDQ\ LV ViKH HWHQUDOIHDVWH Rl Z KDWWKH SV FKRERJ MAB.DLUD
-XQJ WP HG D W\ QFKIRQIAIW , Q WD W\ QFKURQLAMHV UHYHDOWH @LD HUSDWMLDV Rl VIKH
FRWP RV LQFOXGIQJ VIKRVH P RYHP HQW RI JIRZ iK UHD@ DWRQ DQG WHQHZ DOZ H FD@
HYROMRQ

-XQJ RUJLQD@ GHILQHG W\ QFKLRQIFIW DV DQ DFDXVDOFRQQHAMQJI SUQFLSDO DQG
P HDQLQU I XOFRIQFIGHQFH 2 | SDUAFX@UWLI QULFDQFH LV ViIKH DWRFLDWG VHQWH Rl

P HDQLQJ DQG WLJ QU LFDQFH VIKDWGLMQU XLVKHV D WKH W QFKLRQLFIW [LRP D P HH

FRIQAGHQFH 6\ QFKURQLFMHV UHYHDO LQ SDUAFX@MUD GLDP DVWE Z D\ V. @ONV EHVE HHQ

LQQHUP HQVIDOSDWHALDV DQG HYHQW LQ H H[ VAUDDOZ RUGS  7KHVH LOYROYH TXIWA Gl HUHQW

RUGHW/ Rl FRQQHPRQ WMDQ VIKRVH DWRFLDVG Z VK RXUIDP LCIDUQRARQV Rl FDXVDOW |, Q

WKLY VHOVH A QFKLRQIEIMHV DUH FERVHUVR VIKH P HGLHYDOFRQFHSVRQ RI A P SDVIKLHV

$ VHQWH Rl QXP LQIRXVQHW P HDQIQJ LV WH NH VR UHFRI QY] LQUJ VIKH RFFXULHQFH RI D
W QFKLRQIFIW  9%XWKHWH Z H P XVWEH RQ J XDUG DI DIQWMHGXFLQJ P HDQLQJ VR VKH P HUHO
SHU/RQDORUVXEMHAWYH KDYLQJ QR Z LGHU DWRFIDWAG RENHPAYH FRUHDW |, Q KLV
GIVFXWIRQ Rl Z KDWKH VAP HG VKH |RXU3W FKR®RJI LFDO) XQPURQV VKIONLQD | HHAQU
VHQVDVMRQ DQG LOXIMRQ  -XQJ Z DV DWSDIQV VR SRIQAWRXWWKDWHHOQ)  Z KLFK LV GLLHAVD
DWRFLDWAG Z MK ViKH DSSUHAIDARQ Rl P HDQIQJ DQG YDOXH IV DRQJ Z Mk ULHDVRQ RQH R
WH P 1QG V IDARQDOIXQPURQV , WY E\ HQIDJIQJ 1Q D EDDQFH EHVE HHQ WIQNLQJ DQG
IHHOQ) D FRP ELQDVRQ Rl WRXJ KWDQG ®J LF DRQJ Z MK DQ RENHPYH VHQVH RI YDOXH
WDWDARZ V XV VR P DNH ViKH [P SRWVDQWDQG LHDVRQHG GHAMIRQV WWDWI XIGH RXU@H 6 R
DFFRUWGIQJ VR -XQJ  VKH VHQVH Rl P HDQLQJ RUYDOXH LV IDUILRP  EHIQJ ®RRVH DQG
VXENHPAYH | RUMWFDQ EH DV WJ RUIRXV DQG RENHPVIYH DV GRJ LFDOVKRXJ KW

, WLV WKLY RENHPWYH VHQVH Rl YDOXH DQG P HDQLQJ VIKDWHQDE®V XV VR UHFRI QU H VIKH
RFFXUHQFH RI D W\ QFKURQLFIW RUP HDQIQJ | XOMONLQU EHVE HHQ LOQQHU DQG RXWAU VIKH VHO
DQG ViKH QDVXLDOZ RUGE %X\ P HDQIQJ Z HUH QR P RUH WDQ VIKH SXUH® VXEM#PIYH RU
SHUWRQDOIGIRV QFLDV  VKHQ W\ QFKURQLFIW EHFRP HV WAYLDA) HG LOVR QRWIQJ P RUH VKDQ
DOQHFGRVIDODQG VXSHU LFLDOFRIQFLGHQFH

© KHQ Z H LHFRJ QI H D VWXH W\ QFKURQIFIW Z HNQRZ WLV LOIRLP LQJ XV DERXWKH J REDO
SDWHLRV VKDWMAHWFK DFLRW ViKH P HQVIDPODQG SK\ IFDOZ RUBBV 6\ QFKLRQIFIMHV SLRYIGH
XV Z I LQVR VKH LOQHUMMKPUHY RI ERVK QDWUH DQG P QG EXWZ IVK KLY SLRYIVR

A QFKLRQIFIMHV GR QRAWRSHDW LQ @OHDU GLGDPWE Z D\ V EXWWIKLRXJ K P HVBSKRU P DJH



DQG DAXMVRQ 7KH DUH GNH VKRVH SDIQWQIV ILRP ViKH @WUWBI HV Rl FXELVP  VIKDW
IWDP HG Z IMKLQ WKHLULQZ DUG RUGHU FROADWAQJ HOP HOW Rl iKH H[ WLQDOZ RUG  |IRU
H DP S® N[ VDSRVIQJ iKH SDLQWG LP DIHV Rl SDUV RI D YIRQQ VDE®! Z LOH ERW®

QHZ VSDSHUDQG FKDLUZ WK J OXHG RQ 1LDJP HQW RI D LHDOFKDWUFDQIQJ  UHDOQHZ VSDSHU
SUQWDQG SIHFHV Rl VDE®! FARVK 6 R VRR VA QFKURQLFIMHV W[ VBSRVH DQG EUQJ VIRJ HVKHU
HOP HOW ILRP WKH H[ WAUQDODQG LOQWILDOZ RUGEY  KLOWQJ DWW QULLFDQW
FRUHVSRQGHQFHV DQG VIKH Z D\ V VK DWLQQHU DQG RXVIU SDWHLDV UHI GIFWHDFK RVIKHU

6\ QFKURQLFVIHV KIQMMDWEH RQG RXUKDELVXDOGMAQPIRQV EHVE HHQ P DWIHUDQG P 1QG
@HV D KLJKHUM QWHVY  ROH VKDWFRQVDIQV VMHP ERVK : KDWY KHGB GHHS® DQG
LOWALD®  Z WKIQ WKH ERG\ P LQG P XWWEH | LUMSLRNHAWAG RXVE DUG DQG P DGH

P DQUHWDV SK\ VIFDOSDWMLRV Z IMKLQ VIKH H[ VUDDOZ RUTS  EHIRUH IMWFDQ EH LQJ HWHMG DQG

LOWALQDA HG LOVR DZ DUIHQHW 1Q VMLP V Rl W\ P ERO SDWHLDV DQG @QJ XIMAF FRGHV

3DWMUQV EH\ RQG 6 SDFH DQG 71P H

21 VKHUYHY QDVKUH W\ QFKURQLFMHV LQYROYH SDWHLQV VKDWADQVFHQG VKH XVXDOTP W
Rl VSDFH DQG WP H , Q WKLV VHQVH IMLY Z RUK LHP LQGIQJ RXUVHOYHV VIKDWAA QFKLRQLEHV
DUH DV P XFK D SIRSHUV Rl WWH P DWUDOZ RUTS DV ViKH\ DUH Rl VKH P HQVIDODQG WY QR
FRIQFLGHQFH VKDWD SK\ IFIMW :  RDJDQJ 3DXQ@ VKRX@ KDYH EHHQ GLDZ Q VR - XQJ V

GIVFXWIRQV Rl VA QFKURQLFIW

, Q VKH LOARGXPRQ VR VKLY HWD\  Z H VXJ J HVWHAG WDWVFLHQFH SUHVHQW XV Z VKK D SLPVH
Rl UIHDON GHYRIG Rl YDOXH DQG P HDQIQJ  <HWWKLY LV SHIKDSV P RUH FKDUDFWAUMIE RI
VFLHQFH Rl ViKH SUH TXDOWP  SHURG VIQFH WKH LOVLI KW Rl TXDQWP  WHRY WUHW iKH
REVHUYHUV SDUAFLSDVRQ Z LVKLQ VIKH XQLYHUH , Q DGGIMRQ : RMJIDQI 3DXQV RZ Q Z RN
LQGLIFDVIAV VKDWDUFKHW SHY - RUWDQVFHQGHQWSDWHAWY H WIQG ILRP ViKH UHD® Rl
FRQVFLRXVQHW DQG P 1QG LQVR VIKDWRI P DWIUDQG HQHUI\  &DUD- XQJ KDG LOQWRGXFHG WWH
QRVIRQ RI DUFKHWSHV 1Q SV FKR®RI\ 1Q AP V Rl XQLYHU/DOSDWHILRY DQG WAKFWULHY GHHS
Z WKLQ VIKH S\ FKH RI VIKH KXP DQ WDFH - XQJ LDQ DUFKHW SHV VIKHP VHOYHV ERVK. DWWKH
LQGLYLGXDOBIYHO WILRXJ K ViKH KIMRY Rl D SHOWVRQV @H DQG DWWH VRFLDODQG QDVRQDO
®IYHODV Z KHQ D JURXS EHFRP HV VZ HSWXS LQ VRP H GLHDP RUJRDO

QKLY Z UMQIV - XQJ VXJ J HW WDWDUFKHW SHY WDQVFHQG VIKH ULHD®  RI VIKH SXUH®

P HQWO IRUVKH H DAVMDWZ KDWKH WALP V ViKH S FKRIG BIYHO Z KIFK SDUBNHV RI ERVIK

P DWHUDQG P QG \ HW@HV EH\ RQG VIKHLU GMAQPRQ 6\ QFKURQLAMIHV MHP VHOYHV DUH VIKH
H SIHWWRQ Rl VKH Z D\ DQ DUFKHW SH XQGHUIHV ERVK P HQVIDODQG SK\ VIFDOSDWALDY $V
D SK\ VIFIMW 3DXQ@ Z DV VA P SDWHWE VR VKLY SRIQWR! YLIHZ DQG DU XHG VIKDWNKVMDV - XQJ
KDG IGHQWILHG VIKH RENHPVIYH HOP HQWZ WKLQ VIKH SV FKH  VKH FREDIFVIYH XQFRQVFLRXV

VR VRR SK\ IFV Z RX@ HYHQXD@ KDYH VR FRP H VR P V/ Z IViK VIKH VXENHPYH DVSHFW R
P DWHU Z KIFK KH WP HG WKH LULDWRQDO

, Q VKLY UHVSHPWD SDUAFX@UD GHHS FRQOHFMRQ RUW QFKLRQIAIW  H MWV EHVE HHQ
-XQJLDQ S FKR®J\ DQG RQH Rl VIKH P RWWP \ WHURXV DQG I XQGDP HQVBOSUQFLS®V RI
WH TXDQWP WKHRU  3DXQV RZ Q ([ FOMRQ 3UQFS®! , WY Z RUM VSHQGLQJ D QM
WP H VR H SOIQ VIKH QDWLH Rl WY FRQOHFVRQ |RUIMGHP RQWDWAV YHU [LLP ® WDW
A QFKLRQIFLIW LV J LRXQGHG DV P XFK LQ ViKH P DWAULDODV MY LQ VIKH SWA FKILE

$@TXDQXP A WWP V DUH GHVFUEHG E\ Z KDWY WALP HG D Z DYH IXQPURQ

0 DVIKHP DVIFD@ VKLV LV D IXQPARQ H MAQJ 1Q DQ DEVADPWVSDFH MLP HG + LEHUN
6SDFH  %XWZ KDWUHD@® FRQFHUQV XV KHUH LV 3DX@V GIVFRYHU WKDWWH IRWP Rl WH
Z DYH IXQPARQ LV J RYHUDHG E\ iKH SUQFIS®I Rl A P P HA



$QG WMH QRUIRQR M P P HM LV GHHS® FRQQHAMG VR P XMIF SRHW!  DUADQG VKH
DUFKIWMPUH Rl WH KXP DQ ERG\ DQG EWDLQ , Q |DPWBDX@ KDG GLVFRYHUHG KDWD@
TXDQWP HQWAHV P XMAWKDYH RQH Rl VE R SRWIE® IRWP V Z KIFK KH FD@BIG 6\ P P Wl RU
SOWA P P HW 2 QH FRXG FROVGHUVKHVH A P P HWIHV DV VIKH P RWMXQGDP HQVDO
DUFKHWSHV Rl VIKH FRVP RV DQG  LQGHHG LQ KLV SUYDVM Z UMQJ V 3DXQ@ UHIHUHG VR VIKHP
DV * RGDQGWH " HYLO

, VWAKLDV RAVWKDWHBIPARQY SLRVRQV DQG VIKH RWHU P DWAUDOSDUAF®N VKDWP DNH XS DQ
DVRP  DUH DA RYHUQHG E\ D SUQFIS® Rl DM P P HM  Z KL®I SKRVRQV Rl @ KW J LDYIW
DQG IRUFH FDW LQJ P HVRQV KDYH WA P P HWIF Z DYH | XQPVIRQV

© KL®! VIKH SUQFISGV RI WP P M RUDQWIA P P HA) P D\ DSSHDU LDVKHU DEVMADFW LW
WLQV RXWWR KDYH HQRWP RXV® SWDFWFDOIP STFDWRQV , WLV EHFDXVH RI DQWIA P P HW
WDWHBIPARQV DUH SUHYHQWG ILRP  DARFFXS\ LQJ VIKH VDP H HQHU\ WIVIAV DQG |RUFHG VR
VENH XS FKDUDFMUMAE HQHLI\  SDWHILQV DLRXQG DQ DVRP 7 KDONV VR ViKH 3DXQ@ SUQFLS®H
DVRP V FRUHVSRQGLQJ VR HDFK H®P HQWDLH FKHP LFDE@ Gl HUHQW P DWMULY VKXV GMOQPW
DQG WH FRVP RV H KLEIW D@IW Z HDOK DQG GLYHUMW

7KLV LV D WKO WIDJJHUQJ UHVXAMRU XS VR WLV SRIQW SK\ IFIMW Z RX@ KDYH DWXP HG
WDWWKH LHDVRQ HBIPARQV RUDQ\ RVIKHU SDUAF®N  DUH NHSWDSDUN RU SDWMLDHG LQ
SDUAFX@UZ D\ V LV EHFDXVH R [RUFHV RSHIDWQJ EHVE HHQ VIKHP  %X\WBDXQ@V LHVXQV
DUVHV SXUHO RXWRI WH SUQFLS®! Rl DQWA P P HW , WIQYROYHV QR SK\ VIFDOI RUFH EXWMV
WH GLLHPAWFRQVHT XHQFH RI ViKH RYHLD@IRWP V Rl QDVWKH  3DX@ KDG GLVFRYHUHG WWDW DQ
DFDXVDOFRQQHPQ) SUQFLS®!  WDWI RYHUQV VKH 1XQGDP HQVIBPOSDWMILDY Rl TXDQWP

P DWHU ( BIPARQV EHKDYH DV WKH\ GR EHFDXVH WH FRQIRWPP VR RYHWDUFKIQJ IRPP V' D
QHZ FRQFHSVIRQ VIKDWHFKRHV VMDWRI P HGLHYDOQRWRQV Rl FRUHVSRQGHQFH W P SDVK\
DQG KDWP RQ\ Z IVKLQ VIKH HDUK® DQG FHAMADOZ RUBV $QG DFFRUGLQI VR &DUD- XQJ
VXFK DUFKHW SDOSDWHILDV DOR RSHUDWA GHHS Z IMKLQ ViKH FREDIFWYH FRQVFLRXVOHW Rl ViKH
KXP DQ WDFH 6\ QFKIRQLFMHV VIKHUH RUH LQGIEDWA WH SRWIELDW Rl GHHS FRRSHUDWYH
HQIDIHP HOW Z WK iKH FRVP RV -

, WDSSHDW/ VMDWZ IMKIQ QDVKLH SUQFIS®GV Rl SDWIHLD DQG IRWP DLH VIKH GHHSHWARI D@
DQG SUHFHGH SK\ VIFDOMZ V DWRFIDWAG Z VK FDXVD@W  |RUFH DQG HQHW\  3HWKDSV Z H
FRX@ FD@VKH 3DXQ ( [ FOMMRQ 3UQFIS®! DQ $ UFKHWSH Rl 0 DWMAU  $WIW GHHSHWABIYHO
WV QFKURQIFIW LV VIKHUHI RUH VIKH H| SHUHQWDODQG W P ERQF LHSUHVHQUEMRQ LQ VAP V Rl
RENHPVIYH SDWHLDV Rl P HQYDODQG SK\ VIFDODUFKHWSHV , WRSHQV iKH GRRUVRR VIKH

VXJ JHWIRQ VMDWRQH P D\ EH DE®! VIR SDUAFISDWA 1Q D GLLHPWZ D\ Z VK ViKH LQQHU
ZRWNIQIV R P DWMU 2 UVXJ J HW ViKH SRWIELOWV | RUVKH LQGLYIGXDO DQG VRFLHW DV D
ZKR®! VR HQWMULQUR D FRRSHUDWYH LHIMRQVKLS Z IMK VKH P RYHP HQW RI QDWUH DQG WKH
FRWP RV

7IP H FRQOHPARQ DQG HYROMRQ

6\ QFKIRQIFMHY DRQJ Z MK 3DXQ@V ( [ FOXMRQ 3UQFIS®! FD@IQVR TXHWIRQ VIKH P RWW
FKHUVKHG VFLHQWILE FRQFHSW Rl FKDQFH DQG QHFHWIW  FDXVDON DQG DFDXVDOWV
VHSDUDVMRQ LQ VSDFH DQG IQ WP H <HW WLRXJ KRXWKIWRY P RWVFX@OXUHV KDYH KDG
SWRIRXQGD GUIHHQWYIMRQV Rl VSDFH VIP H DQG FDXVDMV WDQ WKRVH R VK FHQWU
VFIHQFH 7KHVH P RUH WDGIMIRQDODSSURDFKHV HP ELDFH DVKHUVIKDQ UHNHRWA QFKURQLFLW

, Q DQFLHQW, QGIDQ DQG FHQWDO$ P HUFD  DQG LQGHHG LQ ( XURSH XQUOVIKH MW P LGGO

DIHV WP H Z DV H SHUHQFHG QRAWDV DQ DURZ P RYLQJ DRQI D @QH EXWIQ WALP V Rl
A FOV Rl ELUK GHDVIK DQG LHQHZ DO ) XUAMHLP RUH WP H Z DV XQULHG Z WK VSDFH DV FDQ

WIDEH |1RXQG LQ VKH YHLEDOWAQVH WAKFVUHV Rl FHUWIDLO 1 DVYH $ P HUFDQ @QJ XDJ HV
( YHQW IDUDZ D\ EXWRFFXULQJ FRQWP SRIDQHRXVO Z WK WMRVH QHDLE\ P XWW

QHYHUKH®MW EH VSRNHQ Rl XVIQJ D GU I HIHQWWAQVH



7KH XQLYHUH Z DV SHUFHLYHG QRWWR P XFK LQ VP V Rl VHSDUDWAD GMAQPWRENHFW
FRQQHPMG E\ IRUFHV EXWMKLRXJ K W\ P SDVKIHV LQIOXHQFHV KXP RU/ LHVRQDQFHV DQG
SDWALDV IKDWEHRQI VRRI HVIKHU , WZ DV QRWMKDWP RYHP HQW Rl VKH S@QHW FDXVD@®

LQI OXHQFHG HYHQW RQ HDUAK  EXVWIKDWDQ HWHQWDOKDLP RQ\ Z DV P DIQWDLOHG EHVE HHQ
WH SDWHUDV RI KHDYHQ DQG HDUK : LWKIQ VXFK D Z RUTS YLHZ WA QFKURQLFIW LV SHU HAVD
QDWXLDO

,WZ DV RQD Z VK H UVH Rl EDONLQJ DQG FRP P HIFH  BIQGIQJ P RQH\  DJ DIQWWIP H DQG
DFFXP XOWQJ LOMIHW  LQ iKH @V P LGG® DI HV VKDWMP H EHFDP H ILDJ P HOWAG | LRP

VSDFH LQWR D @QHDU VHRX@UIRWP ) LOD@®  Z VK VIKH 5 HQDMDQFH DQG VKH UVH R
VFLHQFH WP H EHFDP H ViKH VHUYDQWRI SUHGIFMRQ FRQWRO DFFXP XOMRQ  Z HDOK

SWRJ IHW DQG D | DIVK 1Q WH SRZ HURI WIFKQR@RJ\ VR VROYH DA@SIRE®P V Z WKIQ D

P DVIUDOXQLYHU/H SLPWUHG H FOXVLYH® LQ WILP V Rl |RUFH DQG P HFKDQIFDOFDXVD@W  , Q
' U -XQIV @QIXDIH + D 6 HQVDWA SDIDGLIP Rl WFKQR®RJ\  $FFRUGLQJ VR VXFK D

Z RUBYLHZ ELR®JLIFDOHYROMRQ D BRQJ P DUFK VRZ DUBV SHUHPVIRQ HS@FHV @H DV SDUV
Rl DQ RUW DQIF XQLYHUH [P EXHG Z VK VSLUW

7KH XVH Rl D @QHDUMP H DV WH XGOWP DWW DLEIMAURI SURJ UMW LV DQ DEHUDVMRQ Z IMKLQ VIKH
Z RUTBV FXOUHV & UHDVYIW @HV RXWIGH WP H ,\WHP ELDFHV ERWK VKH HP HUJ HQFH Rl
QHZ VKH XQFRQGIMRQHG DQG WH UHQHZ DORI WH IDP LIDU DV Z KHQ DQ RXWAVBQGLQJ

SIDQMAS@\ V D Z HIDNQRZ Q VRQDVD RUDQ LW HQWUHDGHU UHWLQV VR D IDP LODU SRHP
7UKH HYROMRQ LV Rl D VIP LMURWEHU , WLV DQ H SLIWWIRQ RI VKH EDVLF FUHDWYIW RI VKH

FRWP RV VIKDWVDP H FUHDWYIW FDSDE®! Rl VKURZ LQJ XS WH DUHWQJ SDWHILDV Z H WALP
VA QFKURQLFLVHV

( YROMRQ @HV RXWLGH VIKH UHVADLOW DQG P HDVXUHV RI @QHDUMP H |,V %4DKP V VXSHURU
VR YDFK * LDW VR * RHVIKH %HX\ V VR * LKQGZ D@ RUIRUVKDWP DWHU) LHXG VXSHURUWR
6 KDNHVSHDUH LQ XQGHUAMDQGLQJ VKH GDUN QDWH RI VKH KXP DQ VRXO 2 UKDYH WKH
VSLUVXDODQG HFR®RJ LFDOVHQVIELMAHY RI FRQWP SRWDU ( XURSH DGYDQFHG FRP SDLHG VR
WKH J HQVB DI UFXOXWDOFX@XUH Rl VIKH , LRTXRLY QDMRQ Rl 1 RUK $P HUFD $QG LQ VAP V
Rl @H RQ HDUMK DUH QRWIKH DQFLHQWEDFWAUD WKDWUHI XOWA VKH FRP SRUMRQ RI RXU

DVP RVSKHUH DP RQIVWWKH P RWAWLI QU LFDQWHQWAHY VR KDYH HYROYHG!

YXWQ DQ P DIH Rl HYROXMIRQ EDVHG XSRQ VKH YDOXHV Rl LQGXWMDOSLRI LW DQG
HFRQRP LF FRP SHWMRQ VKH P HDQIQJ RI DQ LQGLYLGXDOM H DQG ViKH FUHDVIYH P RP HQWLY
RWZ LVKLQ VXSSRVHG J UDQG WIKXJ J B | RUVXUYLYDOEHVE HHQ VSHFLHV  %6XVWE HOWHVIK
FHOWU  VALHQFH KDV FKDEBIQJ HG IKH YHU J URXQG XSRQ Z KIEK WY WK FHQWU LGHDO
Z DV IRXQGHG 1 R (RQJHUGRHV VFLHQFH ERDWARI W DELOW VR SUHGLPWDQG FRQWRO QRU
WIFKQR®RJ\ VR FUHDVI HWLQDOSLRI LHW ) LUMTXDQWP VKHRU  DQG KHQ WH VIKHRUHV Rl
FKDRV DQG FRP S®{ W KDYH WDQVIRWP HG RXUQRVRQV Rl EHIQJ DQG EHFRP 1QJ

0 RGHUD VFIHQFH SLFWUHV @H LQ VALP V RI VWE®! HFR A WP V' DQG HFR VA WHP V
LOWALDPAQI WURXJ K SDWHLDV Rl FRRSHUDMRQ DQG VHO RU DQL DMRQ |, Q KLY VHQVH WLV
WH UHVSRQVIELOW RI HDFK LQGLYLGXDOVRR HQU DI H DQG LHQHZ  VIKHIU VXEV®! \ HWYLVIDO
FRQQHPRQV Z WK VIKH Z KR®

7KHWH DUH DOR WRVH WDUH RFFDVIRQV Z KHQ QDWWHV W WP UHHQWIULQWR 10 $WWAKHVH
WP HV RG IRWP V DQG WRELDAHY GMARYH LOVR FUHDVIYH FKDRV DQG QHZ  SDWHMILDV DQG
IRWP V HP HUH RXWRI WKH WD\ LOGLYLGXDOI XFXDVMRQV Z IMKLQ VIKH 10X[  VIKDWLDSLGO

DP S@\ DQG ®IDG VR QHZ IRWP VR WRELON 6XFK P RP HQW FRX@ Z H@EH FRP SDLHG VR
WV QFKLRQIFMHV IRUVKH DUH P RP HOW VIKDWADQVFHQG WDGIMIRQDOERXQGDUHV
RSSRUMXQIMHV | RUFUHDVYH FKDQU H DQG VHHGY IRUVKH IXWKWH , QGHHG P RP HQW QN\H
WHWH ZKIFK P D\ EHH WHP H® JHQV®! DQG VXEV®! FDQ DPWWR FKDQJH D SHWRQV HOWLH
@H RUHQDE®! DQ LQGLYIGXDOVR H[ HUFLVH D WDOVIRUP DVIlYH RUKHDAQJ | XQPVRQ XSRQ DQ
HQWLH VRFLHW



$V Z H KDYH DQHDG\ \DIG VKLY FROWP SRWDU  YIMRQ Rl ViKH FRVP RV UHVRQDVMV Z IV VIKDW
Rl DQ HDUIHUWP H ( DFK RQH Rl XV FDQ QRZ HHOD SDUARI D P XFK JUHDWZ KR®! 7KH
VSDFH LQ Z KIFK Z H @YH EHFRP HV UFK® FUW FLRWHG Z VK Z HEV Rl LOWAUFRQQHPVRQ VR
WDWIDVKHUVKDQ EHLQI BWWMQ VRP H YDWV P SHUWVRQDODQG FROWQI HQWFRWP RV HDFK Rl
RXUDPMRQV HFKRHV DQG UHVRQDVMV LQ XQSWHGIFVIDE®! Z D\ V , Q WKLY QHZ Z RUTS Z H DWH
ERVIK |UHH VR FUHDWA \ HWDWMKH VDP H WP H DZ DUH Rl RXUREQ@ DMRQV VR VKH Z KR®

6\ QFKLIRQIFMHV DQG WMH SHU/RQDOXQFRQVFLIRXV

( DUDHU, VXJJ HWHIG VKDWMSKH A QFKLRQIEIMHV DUH UHDWYH® LDUH HYHQW DQG VKRX@ QRW
EH FRQIXVHG Z VK ViKH VMLYLDOFRIQFLGHQFHV RI GDL® @H + RZ HYHU WKHUH DUH VSHFLDO
RFFDVIRQV Z KHQ IRUD WP H DWBDWV DQ LOH SOFDE® VHUHV Rl A QFKURQLAMHY DSSHDU
VR FOOMMUDLRXQG D SHWVRQ 7KLY FDQ KDSSHQ Z KHQ VRP HRQH LV 1Q D VIP H RI FUMV

FGRVH VR D P HQDOELHDNGRZ Q SXVKLQJ FUHDWYIW VR D @P W RUZ KHQ VIKH\ KDYH |DGBIQ
KHDG DQG KHHY 1Q BRYH , Q VXFK @P LODOWDMWAV WH KDUG DQG | DWVERXQGDUHY EHVE HHQ
VXENHPAYIW DQG RENHPAYLW WP SRUDU® GIMWROYH DQG D FROQWHADMRQ Rl W\ QFKURQLFMEHY
DPWWR SUHFLSIVIVMA D P DNRUFKDQU H LQ D SHU/RQV @H -

6\ QFKRQLFIMHV DUH FRQQHPMRQV EHVE HHQ VKH LOWALDOSDWILDY R VKH RUIDQIVP  DQG LW
HQYLLRQP HQW 7KH FDQ RFFXUERW DV DFW RI UHQHZ DODQG LQ RUSHUVR FDVDO®] H
QHFHWDU FKDQIH RUDV SDUNV RI D SHWVRQV FUHDWYIW |, Q D U HUFRQWA WWKH\ FDQ
WDQVFHQG WH LQGLYLGXDODQG HP EWDFH DQ HQWH VRFLHW D QDVIRQ DQG D VSHAHV + HUH
DQLP DJH ILRP FKDRV VKHRU P D\ VHUYH VR SUHW ViKH DQDARI\  + HDOK\ A WHP V L1Q
QDWIUH DQG VRFIHW DWH LQYRIYHG LQ FROQWBQWDFW Rl UHQHZ DO IDVKHUVKDQ LQ FKDQJ H
IRUQRYH®V V VDNH , Q FKDRV VMHRU VAP V WH\ DUH VDIG VR EH XQGHUWKH LQIOXHQFH R
Z KDWDWH VP HG  WADQJH DWADRVRY/ 7KLY P HDQV SUHVHUYH VKHLU LQOHUWRELAOW  E\

P HDQV Rl FRQWIDQWUHQHZ DO Z KL®I DWWKH VDP H WP H LHP DLQIQJ RSHQ DQG IHVSRQWLYH
VR WWHLU HQYLLRQP HQW' + HUH IMWKRXGE EH HP SKDM] HG VM DWWIELDW GRHV QRW
QHFHWDUO® P HDQ D& D\ V P DIOWDIQIQ) WH VDP HIRWP LQWP H ,\WFDQ DOR P HDQ
LHIX@UW LQ JRZ VIK DQG GHYHMRSP HQW

6 WDQJ H DWMDFVRUY DUH DQDARI RXV VIR DUFKHWSHY  VIKH  DUH XQGHUD LQJ SDWHMILDV LQ DQ
DEVDPWV/SDFH VKDWP DQL HWAWKHP VHOYHV DV LHFRJ Q] DE®! WSHV Rl EHKDYLRUZ LWKLQ D
VWP 8 QGHUVIKH LQIOXHQFH Rl D VWMDQJ H DWDFVRUD W\ WP LV EH RSHQ DQG
UHVSRQWLYH Z IMKRXWFRP SURP IMQJ LW LQQHU DXVKHOUFIW |, Q WALP V RI VA QFKURQLFAIW
VKH LOALQDOSDWHLDV Rl ViKH WWAUDQJ H DWADFVIRU FRQQHFW ILRXJ K D VHP L SHUP HDE®
EDUIHU VR VIKH H VLQDOHQYLLRQP HQWLQ FROQWBQWDRW Rl UHQHZ DO , Q VWP V RI ViKH
WRELOV Rl KXP DQ VRFIHW DQG IW KHDOK\ J URZ ik DQG GHYH®SP HQW WKHVH \VWADQJI H
DWADFVRY/ DUVH RXWRI VIKH FROWBQWWP DEDFW Rl FRQQHPARQ WKLRXJ K UHVSHFW GRYH
DQG FRP SDWIRQ Z KLFK NHHS SHRS® VIRI HIKHU , WL DWWKLY SRIQWMKRVH . QFKURQLAVIHV

DQG HSLSKDQIHV UHP 1QG XV Rl RXUFRQQHAIRQ DQG REQ@I DMRQV VR WH Z KR®

<HW VIKHUH DUH DOR WP HV 1Q Z KLFK VIKH H[ VIMUQDOHQYLLRQP HQWP XVWXQGHU R D P RWH
YIRBIQWWSH Rl FKDQIH , Q ELR®JLFDOWALP V VKLY P D\ IRGRZ DQ DELXSWGLRS RUWMH 1Q
WP SHIDWKUH RUWKH DULYDOR! VRP H QHZ SUHGDVRU , Q HFRQRP LF P V IWFRX@S EH ViKH
RSHQIQJ XS RI D QHZ P DINHW , Q FXOXDOWALP V VKH DSSHDWDQFH Rl QHZ FKQR®J\ RU
D IRWHLI Q FXOXWH $WD@HYHQW XQGHUVXFK FRQGIMRQV WH SRZ HURI D VADQIH
DWDRVRULY QR BRQJ HU VXI | LFLHQWWR WIELT H D W\ WHP  DQG VKXV W ERXQGDUHY GMWROH
LOVR D SHURG R FUHDVYH FKDRV ' XUQJ VXFK DQ LOWUHIQXP P DQ\ QHZ SDWWAQV R
SRWIE®! EHKDYIRUFR H[ DMAXQUO D® RWME\ FKDQFH RQH RI VIKHVH EHFRP HV DP S@IHG
DQG D QHZ SKDVH Rl VHO RU DQL DURQ DSSHDW/



7KH FRQOHPVIRQ Z MK A QFKLRQLFMIHV VKRX@ EH FBIDU 7P HV Rl FUMY RFFXULQ ViKH @H R
DQ LQGLYIGXDO DQG Rl D VRFIHW RUVSHAHV : KHQ R IRWP V Rl EHKDYLRUDUH LQVXI | LELHQW
VR P HHWD QHZ FKD@QIH VKH ERXQGDUHV EHVE HHQ LOQHUDQG RXWMU LQGLYLGXDODQG

FRAGIPIYH FRQVFLIRXVOHW  H[ VURDOSDWHLD DQG LOWUDDOEHKDYLIRU GMROYH 7KLV P D\
®DG VR D SHURG Rl QXP LORXV GUHDP LQJ  FREFVIYH VRFLDOI DOVDVIHV DQG GHVILHV  DQG

JUHDWDUMME H SLIHWMRQ  DQG ILQD@® D VXGGHQ VXU H Z IMKLQ  ViKH VSLUMRI VIKH DIH W
LV TXIMA SRAWIE®! VMDVWVRP H DQD®RJ RXV KDSSHQV HYHQ DWWKH ELRGRI LFDOBIYHORI D
VSHFLHV LWHD

,QWP HV Rl FULHDWYH FRQIXVIRQ DQG WKLV LQGHHG FRX@ EH Z KDWZ H DUH D@H] SHUHQALQJ
DWVKH HQG Rl WH P LGHIQQIXP  Z H IHHOVKDWZ H DUH 1Q GDQI HURI GRRVIQJ DADGLLHPARQ
DQG KHDGLQJ IRUFKDRV <HWZ LVKLQ VKLY FKDRV @H W\ P ERY WKLRZ Q XS E\ GHHS
XQFRQVFIRXV P DVMUDO - XW\DV 1Q WKH , &KIQJ 7KH &KIOHVH %RRN RI &KDQIHY SDWHLD
Rl H \ DURZ WAV JLYH DQ P DIH Rl H SRVMIQWDOZ IMKLQ VIKH SUHVHQW VR VIRR GUHDP V/
A QFKURQIFIMHV DQG P RP HQW Rl FUHDVIYH LWL KWSRIQWYR FUMFDOSRIQW R WDQUIVRQ
5 HDVRQ FDQ VIDNH XV VR 1DU \ HWQ WH LUDWRQDOZ RUTS Rl GLHDP  DQG A QFKURQLALW VKH
KXP DQ EHIQJ DQG VRFAIHW P D\ 11QG FOXHV IRUVKH GLLHPARQ RI LW QH WMAAS

7KH' DWN61CGH

<HW QRWLQJ LV Z RQ Z IMKRXWUMN DQG VKHUH LV D GDQIHULQ @\ LQJ RXUWHIYHV RSHQ VR VKH
Z RUE Rl VIKH LULDVIRQDO |RULQ VIKDWVE L@J KWZ RUTS RI FRP P XQDOGLHDP V DQG FRAHIFWYH
GHMLHV Z H FDQ VRR HDVI® EHFRP H SRWHWHG E\ GDWN IRUFHV 7KH ( QI @K FRP SRVHU
61U0 LFKDHO7LSSHW/ VSRNH RI KLV DPWRI FRP SRMRQ VKH VXSWHP H P RP HOWR

FUHDWRQ DV WDQVFHQGIQJ VKH SHUVRQDODQG IRUKIP  EHIQJ DNLQ VR DQ DPWRI
SRWHWIRQ 9%XW KH Z DUDHG LQ RSHQIQJ KIP VHD XS VR WH J RGV KH FRXT QHYHUNQRZ
Z KLFK Z RX@® DSSHDU

+IWRU KDV VKRZ Q XV KRZ HDV® VIKH GDUN | RUFHV HIXSW 0 RUHRYHU WKHLU FRQVEP LODVWRQ
1V QRWVKH SLRYLQFH Rl DQ\ RQH QDVIRQ RUSHRS®! |RUD@RI XV DUH JXIOV 2 XU FHOWU
ONH VR P DQ' RVKHW/ KDV EHHQ RQH Rl Z DU J HQRFIGH DQG H SBRIVIMRQ  %X\WDGGHG VR
WLV KDV EHHQ WMH P DW GHWAKPVRQ Rl VSHFLHV DQG HFR®J LHV RQ DQ HYHU LOFUHDVIQ)
VDO

.1 Z H FROMOQXH VR VSHDN Rl HYROMRQ Z WKLQ VXFK D FRQW WWKHQ LWWFDQ RQ® P HDQ DQ
HYROMRQ LQYROYLQJ D GHHSHUDSSWHFIDMRQ Rl YDOXH P HDQLQJ DQG D VHQWH R
FRQQHPMGQHW  IDWHUWKDQ VRP H IDQVDM  VIKDWD@RXU SUREGP V Z LGEH VROYHG E\
GHYH®RSLQJ \ HAWP RUH WIFKQR®RJ\  DQG FROWROFRP ELQHG Z MK DQ HYROXMVMRQDU ®DS 1Q
DZ LOWACD HQFH | FRQVFIRXVOHW DQG KXP DQIW DLH VR HYROYH WP XMWEH WRXJ K
UHQHZ DODQG J URZ W, DQG DQ DPWRI LHFRI QIMRQ Rl RXU HWHQUWDOVRIGDUW Z LV DEQYLQJ
WIQIV $WIKH VDP HWP HZ H P XVWWDFNQRZ BGJ H RXUVKDGRZ  WMH GDWN VIGH RI RXU
KXP DQW DQG DWMP SWVR FRP H VR ALP V Z IMK IW: H P XVWWNQRZ RXUGDUNQHW DQG
RXUQ KW : H P XWWEHFRP H FRQVFLRXV Rl VIKH SDWHLQV VKDWFRQQHPMR XV @H ERVK

P DWHIU DQG VSIUW



7 WIDQVFHQGHQFH DQG 5 HQDMDOQRH

7KDW HOWHQWH Rl VH SDWHALDV Rl VKH FRVP RV VIKDWDLH H| SHUHQFHG DV IRZ LQJ VKLRXJ K
XV GXUQJ W QFKURQIFIMHV DQG HSLSKDQIHY $WWXFK P RP HQW IMWHHP V DV Ll Z H DUH DE®
VR VRXFK ViKH HWWHQUDOFUHDWYIW Rl WH XQLYHUMH 7KLV P D\ KDYH EHHQ Z KDWWH

SDLQWAU &H] DQQOH P HDQW Z KHQ KH VSRNH RI ViKH @QGVFDSH EHFRP LQJ FRQVFLRXV VKRXJ K

KIP DQGRI KLV SDIOWQIV EHIQ) WKH RENHPWYH FRQVFLRXVOHW Rl WDWIDQGVFDSH 2 U
Z KHQ 0 R] DUMHSRUMG VIKDWFRP SRVIMIRQV DSSHDUHG VR KIP  1Q HLU HQALHW

, WV VKDWDELDW VR VRXFK WH XQLYHU/DOGXUQJ P RP HQW RI KLJ K FUHDVIYIW VKDWKDV
EHHQ FKDUDPVWUMAE Rl ViKH Z RUIN Rl RWKHU J UIHDWDUMW  DUFKIVAFW Z UMY/ P XVIFLDQV
DQG P\ WIFV RU37RXFKLQJ ViKH 7 UIDQVFHQGHQW DV' U -RVHSK &DP SEH@SKWDVHV IW DQG
DOR Rl WMRVH P RP HQW Z KHQ KXP DQ VRFIHW GHP RQWADWAV D FREIFYH FUHDVYH XD H
DV RFFXUHG \ HWD@ D\ V 1Q D QP VMG VHQWH  LQ DQFLHOWS WHQV DQG GXUQJ WH

5 HQDMVDQFH

2 XU S@OHWWEQGY DWD FUMY SRIQW 2 XUZ D\ RXWFDQ QR (RQJ HUQH LQ IDQVDMHV RI
FROWROEXWQ D QHZ Z IMGRP  DQ XQGHUAMDQGIQI Rl RXULQOHU FRQOHAWGOHW VR D@D
WLQJ V DQG VKH UHD@ DVRQ Rl RXU LOKHUHQWFUHDWYIW DQG KXP DQIW

YRRWQRWHV

7KL SDWAW RI DEMADRADQWA P P HAM KDV DORVKHU GHHS WLJ QULFDQFH  7KH
SK\WLFLVW -RKQ %HOO DUJXHG WKDW EHFDXVH Rl WKH DQWLV\PPHWU\ Rl WKHLU ZDYH

IXQFWLRQV SDLUV RI HOHFWURQV UHPDLQ FRUUHODWHG HYHQ ZKHQ VHSDUDWHG E\ ODUJH
GLVWDQFHV $JDLQ WKHVH FRUUHODWLRQV KDYH QRWKLQJ WR GR ZLWK IRUFHV ILHOGV RU
FDXVDO FRQQHFWLRQ 2| SDUWLFXODU LPSRUWDQFH LV WKHLU QRQ ORFDO QDWXUH WKHVH

FRUUHODWLRQ V DUH LQVWDQWDQHRXV DQG WUDQVFHQG WKH QRWLRQV RI VHSDUDWLRQ LQ VS

DQG WLPH EDFN@

6\ QFKURQIFIMHV FDQ DR RFFXUWR VMRVH Z KR KDYH ®QJ  VXSSWHWHG WHLW
XQFRQVFLRXV LPSXOVHV -XQJ UHIHUUHG WR WKH KLGGHQ LQIHULRU IXQFWLRQ ZKLFK FDQ
EH EXULHG WR VXFK DQ HIWHQW WKDW LW LV EXLOGYV XS DQ HQRUPRXYV FKDUJH RI HQHUJ\

XQWLO OLNH WLIKWO\ FRLOHG VSULQJ LW HUXSWV LQWR WKH HIWHUQDO ZRUOG E\ SURGXFLQJ -

-XQJ FDOOHG H[WHULRU PDQLIHVWDWLRQV +HUH V\QFKURQLFLWLHY DFW WR UHFRQQHFW D
SHUVRQ ZLWK IRUIRWWHQ LQQHU SDWWHUQV 3DXOL ZDV D FDVH LQ SRLQW D KLJKO\

LOQWHOOHFWXDO SK\VLFLVW ZKRVH IHHOLQJ VLGH KDG EHHQ VXSSUHVVHG WR WKH SRLQW ZKHU

LW EXUVW RXW LQWR D GLVDVWURXV UHODWLRQVKLS

7KRVH ZKR NHHS D OLG XSRQ WKHLU XQFRQVFLRXV ZRUOG PD\ DOVR EHFRPH REVHVVHG
ZLWK GLVFRYHULQJ V\QFKURQLFLWLHV LQ WKHLU RZQ OLYHV ,W LV DV LI E\ H{WHUQDOL]LQJ DQG

REMHFWLNALQJ WKHLU LQQHU WXUPRLO WKH\ PDNH LW PRUH DFFHSWDEOH WR WKHLU RYHU UDWL

PLQGV EULQJILQJ WKH XQFRQVFLRXV WR WKH SRLQW ZKHUH LW EHFRPHV D SX]]OH IRU WKH
ORJLFDO PLQG WR ZRUN XSRQ 5DWKHU WKDQ DWWHPSWLQJ WR H[SHULHQFH GLUHFWO\ WKH
QDWXUH RI WKH SDWWHUQV WKH\ DUH EHLQJ SUHVHQWHG ZLWK WKHLU V\QFKURQLFLWLHV

EHFRPH GHYDOXHG DQG RQ D SDU ZLWK DQ REVHVVLYH \HW LQKHUHQWO\ WULYLDO LQWHUHVW

DOO WKLQJV SDUDQRUPDO

JURP D FKDSWHU IURP ORQLND 6DFKWOHEHQ +UVJ .RRSHUDWLRQ PLW GHU (YROXWLRQ hEHU
GDV =XVDPPHQVSLHO YRQ OHQVFK XQG .RVPRV 'LHGHULFKY 9HUODJ 1HZ 6FLHQFH 0-QFKHQ
,6%1



Dr. F. David Peat

3DW , VDO

' DYLG 3HDWLY DQ DXWRU SK\ VIEMADQG VKLONHUZ KR IRUP DQ\ \ HDU/ Z RINHG DV D
VKHRUHVIFDOSK\ VIFIMAMQ &DQDGD GRRNLQJ DWVIKH | RXQGDVRQV Rl TXDQWP WHRUY DQG LW
@ON Z VK J HOHLDOLHDWYIW  + LV BRQJ WALP  [UHQGWKLS Z IMK ' DYIG %RKP  LQYROYHG DQ

H SRUDMRQ Rl LGHDV 1Q SK\ IFV VSDFH WIP H DQG ViH QDVWUH RI FRQVFIRXVQHW : KL
@Y1QJ 1Q &DQDGD ' DYLG DR RW DQL} HG D VHUHV RI GID®&RI XH FLLFGN Z VK 1 DWYH

$P HUFDQ ( GHW DQG : HWHILD VFLHQWAV LQ FRADERWDVRQ Z MK / HRU / W1 94-DU

' DYLG KDV D ®QJ P LOWHWMO VIKH QONV EHVE HHQ DUV P XVIF DQG VALHQFH ) RU
VHYHWDOP RQWKY KH VHUYHG DV D SHUSDWME 6 FLHQWAMOQ 5 HVIGHQFH  DW6 W0 DUAQ V

6 FKRRORI $UNV 5 XWNLQ &REUH R $UNWH : HWRI ( QI ®QG &RUH Rl $ UAMDQG %L KVRQ
&RMUH Rl $ UV +H DOR KDV VHYHIDORQIRLQJ FRQYHU/DMRQV Z MK D QXP EHURI DUV
DQG P XVIFLDQV

' DYLG LV WH DXVKRURI RYHUVEZ HOW ERRNV LOFOXGLQJ

)WRP &HUDLOW VR 8 QFHUBIQW 7KH 6VRU RI 6 FLHQFH DQG , GHDV 1Q VKH
7Z HOAHVK &HQUU

7KH %DFNZ LQIHG 1 LJ KW &UHDWYIW LQ 1 DW(WH DQG 0 LQG

6\ QFKIRQIFIW  7KH %UGI H EHVE HHQ 0 DWMUDQG 0 LQG

/ LIKMQI VKH 6 HYHQWK ) LWH 7KH 6 SLLUWXDO: D\ V +HDA@QJ DQG 6 ALHQFH RI iKH
1 DWYH $P HUFDQ

6 FLHQFH 2 UBHUDQG &UHDWNIW  Z IV ' DYLG %RKP

3KLBRVRSKHUV 6 VIRQH

( LOWHIQV 0 RRQ

, QLM 3RVIQADO 7KH / LH DQG 7LP HVRI ' DYIG %RKP DQG Z VKK - RKQ %L JV

7XUEXBIQWO LULRU
/ RRNIQU * @W 8 QLYHUH
6HYHQ/ LIH/ HWRQV Rl &KDRV

© KLB LQ &DQDGD DOR KH Z LR DQG FR SUIRGXFHG P DQ\ WDGIR GRFXP HQDUHV LOFOXGLQU
WH VE HQW KRXUVHUHV $ 4 XHWARQ Rl 3K\ VIFV DV Z HIDDV S@\ V |RUWRJ H DQG DGR
DQG D VE HQW P LOXW 1L 0 HP RUHV

Q ' DYIG P RYHG VR VKH YLEDJH Rl 3DU. QHDUGLHQD , VDO Z KHUH KH UXQV WH 3D
&HQMUIRUQHZ ®DULQJ

7KH) ' DYIG 3HDWZ HEMWM KW% ZZZ |GDYIGSHDWFRP




