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PREFACE

One of the current objections to Communism, and Socialism altogether, is
that the idea is so old, and yet it has never been realized. Schemes of ideal
States haunted the thinkers of ancient Greece; later on, the early Christians
joined in communist groups; centuries later, large communist brotherhoods
came into existence during the Reform movement. Then, the same ideals
were revived during the great English and French Revolutions; and finally,
quite lately, in 1848, a revolution, inspired to a great extent with Socialist
ideals, took place in France. “And yet, you see,” we are told, “how far away
is still the realization of your schemes. Don’t you think that there is some
fundamental error in your understanding of human nature and its needs?”

At first sight this objection seems very serious. However, the moment we
consider human history more attentively, it loses its strength. We see, first,
that hundreds of millions of men have succeeded in maintaining amongst
themselves, in their village communities, for many hundreds of years, one
of the main elements of Socialism—the common ownership of the chief
instrument of production, the land, and the apportionment of the same
according to the labour capacities of the different families; and we learn that
if the communal possession of the land has been destroyed in Western
Europe, it was not from within, but from without, by the governments
which created a land monopoly in favour of the nobility and the middle
classes. We learn, moreover, that the medieval cities succeeded in
maintaining in their midst, for several centuries in succession, a certain
socialized organization of production and trade; that these centuries were
periods of a rapid intellectual, industrial, and artistic progress; while the
decay of these communal institutions came mainly from the incapacity of
men of combining the village with the city, the peasant with the citizen, so
as jointly to oppose the growth of the military states, which destroyed the
free cities.



The history of mankind, thus understood, does not offer, then, an
argument against Communism. It appears, on the contrary, as a succession
of endeavours to realize some sort of communist organization, endeavours
which were crowned here and there with a partial success of a certain
duration; and all we are authorized to conclude is, that mankind has not yet
found the proper form for combining, on communistic principles,
agriculture with a suddenly developed industry and a rapidly growing
international trade. The latter appears especially as a disturbing element,
since it is no longer individuals only, or cities, that enrich themselves by
distant commerce and export; but whole nations grow rich at the cost of
those nations which lag behind in their industrial development.

These conditions, which began to appear by the end of the eighteenth
century, took, however, their full development in the nineteenth century
only, after the Napoleonic wars came to an end. And modern Communism
has to take them into account.

It is now known that the French Revolution, apart from its political
significance, was an attempt made by the French people, in 1793 and 1794,
in three different directions more or less akin to Socialism. It was, first, the
equalization of fortunes, by means of an income tax and succession duties,
both heavily progressive, as also by a direct confiscation of the land in
order to subdivide it, and by heavy war taxes levied upon the rich only. The
second attempt was a sort of Municipal Communism as regards the
consumption of some objects of first necessity, bought by the
municipalities, and sold by them at cost price. And the third attempt was to
introduce a wide national system of rationally established prices of all
commodities, for which the real cost of production and moderate trade
profits had to be taken into account. The Convention worked hard at this
scheme, and had nearly completed its work, when reaction took the upper
hand.

It was during this remarkable movement, which has never yet been
properly studied, that modern Socialism was born—Fourierism with
L’Ange, at Lyons, and authoritarian Communism with Buonarroti, Babeuf,
and their comrades. And it was immediately after the Great Revolution that
the three great theoretical founders of modern Socialism—Fourier, Saint
Simon, and Robert Owen, as well as Godwin (the No-State Socialism)—
came forward; while the secret communist societies, originated from those



of Buonarroti and Babeuf, gave their stamp to militant, authoritarian
Communism for the next fifty years.

To be correct, then, we must say that modern Socialism is not yet a
hundred years old, and that, for the first half of these hundred years, two
nations only, which stood at the head of the industrial movement, 1.e.,
Britain and France, took part in its elaboration. Both—bleeding at that time
from the terrible wounds inflicted upon them by fifteen years of Napoleonic
wars, and both enveloped in the great European reaction that had come
from the East.

In fact, it was only after the Revolution of July, 1830, in France, and the
Reform movement of 1830—1832 in this country, had begun to shake off that
terrible reaction, that the discussion of Socialism became possible for a few
years before the revolution of 1848. And it was during those years that the
aspirations of Fourier, St. Simon, and Robert Owen, worked out by their
followers, took a definite shape, and the different schools of Socialism
which exist nowadays were defined.

In Britain, Robert Owen and his followers worked out their schemes of
communist villages, agricultural and industrial at the same time; immense
cooperative associations were started for creating with their dividends more
communist colonies; and the Great Consolidated Trades’ Union was
founded—the forerunner of both the Labour Parties of our days and the
International Workingmen’s Association.

In France, the Fourierist Considérant issued his remarkable manifesto,
which contains, beautifully developed, all the theoretical considerations
upon the growth of Capitalism, which are now described as “Scientific
Socialism.” Proudhon worked out his idea of Anarchism and Mutualism,
without State interference. Louis Blanc published his “Organization of
Labour,” which became later on the programme of Lassalle. Vidal in France
and Lorenz Stein in Germany further developed, in two remarkable works,
published in 1846 and 1847 respectively, the theoretical conceptions of
Considérant; and finally Vidal, and especially Pecqueur, developed in detail
the system of Collectivism, which the former wanted the National
Assembly of 1848 to vote in the shape of laws.

However, there is one feature, common to all Socialist schemes of that
period, which must be noted. The three great founders of Socialism who
wrote at the dawn of the nineteenth century were so entranced by the wide
horizons which it opened before them, that they looked upon it as a new



revelation, and upon themselves as upon the founders of a new religion.
Socialism had to be a religion, and they had to regulate its march, as the
heads of a new church. Besides, writing during the period of reaction which
had followed the French Revolution, and seeing more its failures than its
successes, they did not trust the masses, and they did not appeal to them for
bringing about the changes which they thought necessary. They put their
faith, on the contrary, into some great ruler, some Socialist Napoleon. He
would understand the new revelation; he would be convinced of its
desirability by the successful experiments of their phalansteries, or
associations; and he would peacefully accomplish by his own authority the
revolution which would bring well-being and happiness to mankind. A
military genius, Napoleon, had just been ruling Europe. Why should not a
social genius come forward, carry Europe with him and translate the new
Gospel into life? That faith was rooted very deep, and it stood for a long
time in the way of Socialism; its traces are even seen amongst us, down to
the present day.

It was only during the years 1840—48, when the approach of the
Revolution was felt everywhere, and the proletarians were beginning to
plant the banner of Socialism on the barricades, that faith in the people
began to enter once more the hearts of the social schemers: faith, on the one
side, in Republican Democracy, and on the other side in free association, in
the organizing powers of the workingmen themselves.

But then came the Revolution of February, 1848, the middle-class
Republic, and—with it, shattered hopes. Four months only after the
proclamation of the Republic, the June insurrection of the Paris proletarians
broke out, and it was crushed in blood. The wholesale shooting of the
workingmen, the mass deportations to New Guinea, and finally the
Napoleonian coup d’état followed. The Socialists were prosecuted with
fury, and the weeding out was so terrible and so thorough that for the next
twelve or fifteen years the very traces of Socialism disappeared; its
literature vanished so completely that even names, once so familiar before
1848, were entirely forgotten; ideas which were then current—the stock
ideas of the Socialists before 1848—were so wiped out as to be taken, later
on, by our generation, for new discoveries.

However, when a new revival began, about 1866, when Communism and
Collectivism once more came forward, it appeared that the conception as to
the means of their realization had undergone a deep change. The old faith in



Political Democracy was dying out, and the first principles upon which the
Paris workingmen agreed with the British trade-unionists and Owenites,
when they met in 1862 and 1864, at London, was that “the emancipation of
the workingmen must be accomplished by the workingmen themselves.”
Upon another point they also were agreed. It was that the labour unions
themselves would have to get hold of the instruments of production, and
organize production themselves. The French idea of the Fourierist and
Mutualist “Association” thus joined hands with Robert Owen’s idea of “The
Great Consolidated Trades’ Union,” which was extended now, so as to
become an International Workingmen’s Association.

Again this new revival of Socialism lasted but a few years. Soon came
the war of 1870—71, the uprising of the Paris Commune—and again the free
development of Socialism was rendered impossible in France. But while
Germany accepted now from the hands of its German teachers, Marx and
Engels, the Socialism of the French “forty-eighters” that is, the Socialism of
Considérant and Louis Blanc, and the Collectivism of Pecqueur—France
made a further step forward.

In March, 1871, Paris had proclaimed that henceforward it would not wait
for the retardatory portions of France: that it intended to start within its
Commune its own social development.

The movement was too short-lived to give any positive result. It
remained communalist only; it merely asserted the rights of the Commune
to its full autonomy. But the working-classes of the old International saw at
once its historical significance. They understood that the free commune
would be henceforth the medium in which the ideas of modern Socialism
may come to realization. The free agro-industrial communes, of which so
much was spoken in England and France before 1848, need not be small
phalansteries, or small communities of 2,000 persons. They must be vast
agglomerations, like Paris, or, still better, small territories. These communes
would federate to constitute nations in some cases, even irrespectively of
the present national frontiers (like the Cinque Ports, or the Hansa). At the
same time large labour associations would come into existence for the inter-
communal service of the railways, the docks, and so on.

Such were the ideas which began vaguely to circulate after 1871 amongst
the thinking workingmen, especially in the Latin countries. In some such
organization, the details of which life itself would settle, the labour circles
saw the medium through which Socialist forms of life could find a much



easier realization than through the seizure of all industrial property by the
State, and the State organization of agriculture and industry.

These are the ideas to which I have endeavoured to give a more or less
definite expression in this book.

Looking back now at the years that have passed since this book was
written, I can say in full conscience that its leading ideas must have been
correct. State Socialism has certainly made considerable progress. State
railways, State banking, and State trade in spirits have been introduced here
and there. But every step made in this direction, even though it resulted in
the cheapening of a given commodity, was found to be a new obstacle in the
struggle of the workingmen for their emancipation. So that we find growing
amongst the workingmen, especially in Western Europe, the idea that even
the working of such a vast national property as a railway-net could be much
better handled by a Federated Union of railway employees, than by a State
organization.

On the other side, we see that countless attempts have been made all over
Europe and America, the leading idea of which is, on the one side, to get
into the hands of the workingmen themselves wide branches of production,
and, on the other side, to always widen in the cities the circles of the
functions which the city performs in the interest of its inhabitants. Trade-
unionism, with a growing tendency towards organizing the different trades
internationally, and of being not only an instrument for the improvement of
the conditions of labour, but also of becoming an organization which might,
at a given moment, take into its hands the management of production;
Cooperation, both for production and for distribution, both in industry and
agriculture, and attempts at combining both sorts of cooperation in
experimental colonies; and finally, the immensely varied field of the so-
called Municipal Socialism—these are the three directions in which the
greatest amount of creative power has been developed lately.

Of course, none of these may, in any degree, be taken as a substitute for
Communism, or even for Socialism, both of which imply the common
possession of the instruments of production. But we certainly must look at
all these attempts as upon experiments—Iike those which Owen, Fourier,
and Saint Simon tried in their colonies—experiments which prepare human
thought to conceive some of the practical forms in which a communist
society might find its expression. The synthesis of all these partial
experiments will have to be made some day by the constructive genius of



some one of the civilized nations. But samples of the bricks out of which
the great synthetic building will have to be built, and even samples of some
of its rooms, are being prepared by the immense effort of the constructive
genius of man.

BRIGHTON.
January, 1913.
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I

OUR RICHES

The human race has travelled a long way, since those remote ages when
men fashioned their rude implements of flint and lived on the precarious
spoils of hunting, leaving to their children for their only heritage a shelter
beneath the rocks, some poor utensils—and Nature, vast, unknown, and
terrific, with whom they had to fight for their wretched existence.

During the long succession of agitated ages which have elapsed since,
mankind has nevertheless amassed untold treasures. It has cleared the land,
dried the marshes, hewn down forests, made roads, pierced mountains; it
has been building, inventing, observing, reasoning; it has created a complex
machinery, wrested her secrets from Nature, and finally it pressed steam
and electricity into its service. And the result is, that now the child of the
civilized man finds at its birth, ready for its use, an immense capital
accumulated by those who have gone before him. And this capital enables
man to acquire, merely by his own labour combined with the labour of
others, riches surpassing the dreams of the fairy tales of the Thousand and
One Nights.

The soil is cleared to a great extent, fit for the reception of the best seeds,
ready to give a rich return for the skill and labour spent upon it—a return
more than sufficient for all the wants of humanity. The methods of rational
cultivation are known.

On the wide prairies of America each hundred men, with the aid of
powerful machinery, can produce in a few months enough wheat to
maintain 10,000 people for a whole year. And where man wishes to double
his produce, to treble it, to multiply it a hundredfold, he makes the soil,
gives to each plant the requisite care, and thus obtains enormous returns.



While the hunter of old had to scour fifty or sixty square miles to find food
for his family, the civilized man supports his household, with far less pains,
and far more certainty, on a thousandth part of that space. Climate is no
longer an obstacle. When the sun fails, man replaces it by artificial heat;
and we see the coming of a time when artificial light also will be used to
stimulate vegetation. Meanwhile, by the use of glass and hot water pipes,
man renders a given space ten and fifty times more productive than it was
in its natural state.

The prodigies accomplished in industry are still more striking. With the
cooperation of those intelligent beings, modern machines—themselves the
fruit of three or four generations of inventors, mostly unknown—a hundred
men manufacture now the stuff to provide 10,000 persons with clothing for
two years. In well-managed coal mines the labour of a hundred miners
furnishes each year enough fuel to warm 10,000 families under an inclement
sky. And we have lately witnessed the spectacle of wonderful cities
springing up in a few months for international exhibitions, without
interrupting in the slightest degree the regular work of the nations.

And if in manufactures as in agriculture, and as indeed through our whole
social system, the labour, the discoveries, and the inventions of our
ancestors profit chiefly the few, it is none the less certain that mankind in
general, aided by the creatures of steel and iron which it already possesses,
could already procure an existence of wealth and ease for every one of its
members.

Truly, we are rich—far richer than we think; rich in what we already
possess, richer still in the possibilities of production of our actual
mechanical outfit; richest of all in what we might win from our soil, from
our manufactures, from our science, from our technical knowledge, were
they but applied to bringing about the well-being of all.

I

In our civilized societies we are rich. Why then are the many poor? Why
this painful drudgery for the masses? Why, even to the best paid workman,



this uncertainty for the morrow, in the midst of all the wealth inherited from
the past, and 1n spite of the powerful means of production, which could
ensure comfort to all, in return for a few hours of daily toil?

The Socialists have said it and repeated it unwearyingly. Daily they
reiterate it, demonstrating it by arguments taken from all the sciences. It is
because all that is necessary for production—the land, the mines, the
highways, machinery, food, shelter, education, knowledge—all have been
seized by the few in the course of that long story of robbery, enforced
migration and wars, of ignorance and oppression, which has been the life of
the human race before it had learned to subdue the forces of Nature. It is
because, taking advantage of alleged rights acquired in the past, these few
appropriate today two-thirds of the products of human labour, and then
squander them in the most stupid and shameful way. It is because, having
reduced the masses to a point at which they have not the means of
subsistence for a month, or even for a week in advance, the few can allow
the many to work, only on the condition of themselves receiving the lion’s
share. It is because these few prevent the remainder of men from producing
the things they need, and force them to produce, not the necessaries of life
for all, but whatever offers the greatest profits to the monopolists. In this is
the substance of all Socialism.

Take, indeed, a civilized country. The forests which once covered it have
been cleared, the marshes drained, the climate improved. It has been made
habitable. The soil, which bore formerly only a coarse vegetation, is
covered today with rich harvests. The rock-walls in the valleys are laid out
in terraces and covered with vines. The wild plants, which yielded nought
but acrid berries, or uneatable roots, have been transformed by generations
of culture into succulent vegetables or trees covered with delicious fruits.
Thousands of highways and railroads furrow the earth, and pierce the
mountains. The shriek of the engine is heard in the wild gorges of the Alps,
the Caucasus, and the Himalayas. The rivers have been made navigable; the
coasts, carefully surveyed, are easy of access; artificial harbours,
laboriously dug out and protected against the fury of the sea, afford shelter
to the ships. Deep shafts have been sunk in the rocks; labyrinths of
underground galleries have been dug out where coal may be raised or
minerals extracted. At the crossings of the highways great cities have
sprung up, and within their borders all the treasures of industry, science, and
art have been accumulated.



Whole generations, that lived and died in misery, oppressed and ill-
treated by their masters, and worn out by toil, have handed on this immense
inheritance to our century.

For thousands of years millions of men have laboured to clear the forests,
to drain the marshes, and to open up highways by land and water. Every
rood of soil we cultivate in Europe has been watered by the sweat of several
races of men. Every acre has its story of enforced labour, of intolerable toil,
of the people’s sufferings. Every mile of railway, every yard of tunnel, has
recetved its share of human blood.

The shafts of the mine still bear on their rocky walls the marks made by
the pick of the workman who toiled to excavate them. The space between
each prop in the underground galleries might be marked as a miner’s grave;
and who can tell what each of these graves has cost, in tears, in privations,
in unspeakable wretchedness to the family who depended on the scanty
wage of the worker cut off in his prime by firedamp, rockfall, or flood?

The cities, bound together by railroads and waterways, are organisms
which have lived through centuries. Dig beneath them and you find, one
above another, the foundations of streets, of houses, of theatres, of public
buildings. Search into their history and you will see how the civilization of
the town, its industry, its special characteristics, have slowly grown and
ripened through the cooperation of generations of its inhabitants before it
could become what it is today. And even today, the value of each dwelling,
factory, and warehouse, which has been created by the accumulated labour
of the millions of workers, now dead and buried, is only maintained by the
very presence and labour of legions of the men who now inhabit that special
corner of the globe. Each of the atoms composing what we call the Wealth
of Nations owes its value to the fact that it is a part of the great whole. What
would a London dockyard or a great Paris warehouse be if they were not
situated in these great centres of international commerce? What would
become of our mines, our factories, our workshops, and our railways,
without the immense quantities of merchandise transported every day by
sea and land?

Millions of human beings have laboured to create this civilization on
which we pride ourselves today. Other millions, scattered through the globe,
labour to maintain it. Without them nothing would be left in fifty years but
ruins.



There is not even a thought, or an invention, which is not common
property, born of the past and the present. Thousands of inventors, known
and unknown, who have died in poverty, have cooperated in the invention
of each of these machines which embody the genius of man.

Thousands of writers, of poets, of scholars, have laboured to increase
knowledge, to dissipate error, and to create that atmosphere of scientific
thought, without which the marvels of our century could never have
appeared. And these thousands of philosophers, of poets, of scholars, of
inventors, have themselves been supported by the labour of past centuries.
They have been upheld and nourished through life, both physically and
mentally, by legions of workers and craftsmen of all sorts. They have drawn
their motive force from the environment.

The genius of a Séguin, a Mayer, a Grove, has certainly done more to
launch industry in new directions than all the capitalists in the world. But
men of genius are themselves the children of industry as well as of science.
Not until thousands of steam-engines had been working for years before all
eyes, constantly transforming heat into dynamic force, and this force into
sound, light, and electricity, could the insight of genius proclaim the
mechanical origin and the unity of the physical forces. And if we, children
of the nineteenth century, have at last grasped this idea, if we know now
how to apply it, it is again because daily experience has prepared the way.
The thinkers of the eighteenth century saw and declared it, but the idea
remained undeveloped, because the eighteenth century had not grown up
like ours, side by side with the steam-engine. Imagine the decades that
might have passed while we remained in ignorance of this law, which has
revolutionized modern industry, had Watt not found at Soho skilled
workmen to embody his 1deas in metal, bringing all the parts of his engine
to perfection, so that steam, pent in a complete mechanism, and rendered
more docile than a horse, more manageable than water, became at last the
very soul of modern industry.

Every machine has had the same history—a long record of sleepless
nights and of poverty, of disillusions and of joys, of partial improvements
discovered by several generations of nameless workers, who have added to
the original invention these little nothings, without which the most fertile
idea would remain fruitless. More than that: every new invention is a
synthesis, the resultant of innumerable inventions which have preceded it in
the vast field of mechanics and industry.



Science and industry, knowledge and application, discovery and practical
realization leading to new discoveries, cunning of brain and of hand, toil of
mind and muscle—all work together. Each discovery, each advance, each
increase in the sum of human riches, owes its being to the physical and
mental travail of the past and the present.

By what right then can anyone whatever appropriate the least morsel of
this immense whole and say—This is mine, not yours?

111

It has come about, however, in the course of the ages traversed by the
human race, that all that enables man to produce and to increase his power
of production has been seized by the few. Some time, perhaps, we will
relate how this came to pass. For the present let it suffice to state the fact
and analyze its consequences.

Today the soil, which actually owes its value to the needs of an ever-
increasing population, belongs to a minority who prevent the people from
cultivating it—or do not allow them to cultivate it according to modern
methods.

The mines, though they represent the labour of several generations, and
derive their sole value from the requirements of the industry of a nation and
the density of the population—the mines also belong to the few; and these
few restrict the output of coal, or prevent it entirely, if they find more
profitable investments for their capital. Machinery, too, has become the
exclusive property of the few, and even when a machine incontestably
represents the improvements added to the original rough invention by three
or four generations of workers, it none the less belongs to a few owners.
And if the descendants of the very inventor who constructed the first
machine for lace-making, a century ago, were to present themselves today
in a lace factory at Bale or Nottingham, and claim their rights, they would
be told: “Hands off! this machine is not yours,” and they would be shot
down if they attempted to take possession of it.



The railways, which would be useless as so much old iron without the
teeming population of Europe, its industry, its commerce, and its marts,
belong to a few shareholders, ignorant perhaps of the whereabouts of the
lines of rails which yield them revenues greater than those of medieval
kings. And if the children of those who perished by thousands while
excavating the railway cuttings and tunnels were to assemble one day,
crowding in their rags and hunger, to demand bread from the shareholders,
they would be met with bayonets and grapeshot, to disperse them and
safeguard “vested interests.”

In virtue of this monstrous system, the son of the worker, on entering life,
finds no field which he may till, no machine which he may tend, no mine in
which he may dig, without accepting to leave a great part of what he will
produce to a master. He must sell his labour for a scant and uncertain wage.
His father and his grandfather have toiled to drain this field, to build this
mill, to perfect this machine. They gave to the work the full measure of
their strength, and what more could they give? But their heir comes into the
world poorer than the lowest savage. If he obtains leave to till the fields, it
is on condition of surrendering a quarter of the produce to his master, and
another quarter to the government and the middlemen. And this tax, levied
upon him by the State, the capitalist, the lord of the manor, and the
middleman, is always increasing; it rarely leaves him the power to improve
his system of culture. If he turns to industry, he is allowed to work—though
not always even that—only on condition that he yield a half or two-thirds of
the product to him whom the land recognizes as the owner of the machine.

We cry shame on the feudal baron who forbade the peasant to turn a clod
of earth unless he surrendered to his lord a fourth of his crop. We called
those the barbarous times. But if the forms have changed, the relations have
remained the same, and the worker is forced, under the name of free
contract, to accept feudal obligations. For, turn where he will, he can find
no better conditions. Everything has become private property, and he must
accept, or die of hunger.

The result of this state of things is that all our production tends in a
wrong direction. Enterprise takes no thought for the needs of the
community. Its only aim is to increase the gains of the speculator. Hence the
constant fluctuations of trade, the periodical industrial crises, each of which
throws scores of thousands of workers on the streets.



The working people cannot purchase with their wages the wealth which
they have produced, and industry seeks foreign markets among the monied
classes of other nations. In the East, in Africa, everywhere, in Egypt,
Tonkin or the Congo, the European is thus bound to promote the growth of
serfdom. And so he does. But soon he finds that everywhere there are
similar competitors. All the nations evolve on the same lines, and wars,
perpetual wars, break out for the right of precedence in the market. Wars for
the possession of the East, wars for the empire of the sea, wars to impose
duties on imports and to dictate conditions to neighbouring states; wars
against those “blacks” who revolt! The roar of the cannon never ceases in
the world, whole races are massacred, the states of Europe spend a third of
their budgets in armaments; and we know how heavily these taxes fall on
the workers.

Education still remains the privilege of a small minority, for it is idle to
talk of education when the workman’s child is forced, at the age of thirteen,
to go down into the mine or to help his father on the farm. It is idle to talk
of studying to the worker, who comes home in the evening wearied by
excessive toil, and its brutalizing atmosphere. Society is thus bound to
remain divided into two hostile camps, and in such conditions freedom is a
vain word. The Radical begins by demanding a greater extension of
political rights, but he soon sees that the breath of liberty leads to the
uplifting of the proletariat, and then he turns round, changes his opinions,
and reverts to repressive legislation and government by the sword.

A vast array of courts, judges, executioners, policemen, and gaolers is
needed to uphold these privileges; and this array gives rise in its turn to a
whole system of espionage, of false witness, of spies, of threats and
corruption.

The system under which we live checks in its turn the growth of the
social sentiment. We all know that without uprightness, without self-
respect, without sympathy and mutual aid, human kind must perish, as
perish the few races of animals living by rapine, or the slave-keeping ants.
But such ideas are not to the taste of the ruling classes, and they have
elaborated a whole system of pseudoscience to teach the contrary.

Fine sermons have been preached on the text that those who have should
share with those who have not, but he who would carry out this principle
would be speedily informed that these beautiful sentiments are all very well
in poetry, but not in practice. “To lie is to degrade and besmirch oneself,”



we say, and yet all civilized life becomes one huge lie. We accustom
ourselves and our children to hypocrisy, to the practice of a double-faced
morality. And since the brain is 1ll at ease among lies, we cheat ourselves
with sophistry. Hypocrisy and sophistry become the second nature of the
civilized man.

But a society cannot live thus; it must return to truth, or cease to exist.

Thus the consequences which spring from the original act of monopoly
spread through the whole of social life. Under pain of death, human
societies are forced to return to first principles: the means of production
being the collective work of humanity, the product should be the collective
property of the race. Individual appropriation is neither just nor serviceable.
All belongs to all. All things are for all men, since all men have need of
them, since all men have worked in the measure of their strength to produce
them, and since it is not possible to evaluate everyone’s part in the
production of the world’s wealth.

All things for all. Here 1s an immense stock of tools and implements;
here are all those iron slaves which we call machines, which saw and plane,
spin and weave for us, unmaking and remaking, working up raw matter to
produce the marvels of our time. But nobody has the right to seize a single
one of these machines and say: “This is mine; if you want to use it you must
pay me a tax on each of your products,” any more than the feudal lord of
medieval times had the right to say to the peasant: “This hill, this meadow
belong to me, and you must pay me a tax on every sheaf of corn you reap,
on every brick you build.”

All 1s for all! If the man and the woman bear their fair share of work,
they have a right to their fair share of all that is produced by all, and that
share is enough to secure them well-being. No more of such vague formulas
as “The right to work,” or “To each the whole result of his labour.” What
we proclaim is THE RIGHT TO WELL-BEING: WELL-BEING FOR ALL!
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WELL-BEING FOR ALL

Well-being for all is not a dream. It is possible, realizable, owing to all that
our ancestors have done to increase our powers of production.

We know, indeed, that the producers, although they constitute hardly one-
third of the inhabitants of civilized countries, even now produce such
quantities of goods that a certain degree of comfort could be brought to
every hearth. We know further that if all those who squander today the
fruits of others’ toil were forced to employ their leisure in useful work, our
wealth would increase in proportion to the number of producers, and more.
Finally, we know that contrary to the theory enunciated by Malthus—that
Oracle of middle-class Economics—the productive powers of the human
race increase at a much more rapid ratio than its powers of reproduction.
The more thickly men are crowded on the soil, the more rapid is the growth
of their wealth-creating power.

Thus, although the population of England has only increased from 1844
to 1890 by 62 percent, its production has grown, even at the lowest estimate,
at double that rate—to wit, by 130 percent. In France, where the population
has grown more slowly, the increase in production is nevertheless very
rapid. Notwithstanding the crises through which agriculture is frequently
passing, notwithstanding State interference, the blood-tax (conscription),
and speculative commerce and finance, the production of wheat in France
has increased fourfold, and industrial production more than tenfold, in the
course of the last eighty years. In the United States this progress is still
more striking. In spite of immigration, or rather precisely because of the
influx of surplus European labour, the United States have multiplied their
wealth tenfold.



However, these figures give but a very faint idea of what our wealth
might become under better conditions. For alongside of the rapid
development of our wealth-producing powers we have an overwhelming
increase in the ranks of the idlers and middlemen. Instead of capital
gradually concentrating itself in a few hands, so that it would only be
necessary for the community to dispossess a few millionaires and enter
upon its lawful heritage—instead of this Socialist forecast proving true, the
exact reverse is coming to pass: the swarm of parasites is ever increasing.

In France there are not ten actual producers to every thirty inhabitants.
The whole agricultural wealth of the country is the work of less than
7,000,000 men, and in the two great industries, mining and the textile
trades, you will find that the workers number less than 2,500,000. But the
exploiters of labour, how many are they? In the United Kingdom a little
over 1,000,000 workers—men, women, and children, are employed in all
the textile trades; less than 900,000 work the mines; much less than
2,000,000 till the ground, and it appeared from the last industrial census that
only a little over 4,000,000 men, women and children were employed in all
the industries.! So that the statisticians have to exaggerate all the figures in
order to establish a maximum of 8,000,000 producers to 45,000,000
inhabitants. Strictly speaking the creators of the goods exported from
Britain to all the ends of the earth comprise only from six to seven million
workers. And what is the number of the shareholders and middlemen who
levy the first fruits of labour from far and near, and heap up unearned gains
by thrusting themselves between the producer and the consumer?

Nor is this all. The owners of capital constantly reduce the output by
restraining production. We need not speak of the cartloads of oysters thrown
into the sea to prevent a dainty, hitherto reserved for the rich, from
becoming a food for the people. We need not speak of the thousand and one
luxuries—stuffs, foods, etc., etc.—treated after the same fashion as the
oysters. It is enough to remember the way in which the production of the
most necessary things is limited. Legions of miners are ready and willing to
dig out coal every day, and send it to those who are shivering with cold; but
too often a third, or even one-half, of their number are forbidden to work
more than three days a week, because, forsooth, the price of coal must be
kept up! Thousands of weavers are forbidden to work the looms, although
their wives and children go in rags, and although three-quarters of the
population of Europe have no clothing worthy the name.



Hundreds of blast-furnaces, thousands of factories periodically stand idle,
others only work half-time—and in every civilized nation there is a
permanent population of about 2,000,000 individuals who ask only for
work, but to whom work is denied.

How gladly would these millions of men set to work to reclaim waste
lands, or to transform ill-cultivated land into fertile fields, rich in harvests!
A year of well-directed toil would suffice to multiply fivefold the produce
of those millions of acres in this country which lie idle now as “permanent
pasture,” or of those dry lands in the south of France which now yield only
about eight bushels of wheat per acre. But men, who would be happy to
become hardy pioneers in so many branches of wealth-producing activity,
must remain idle because the owners of the soil, the mines and the factories
prefer to invest their capital—taken in the first place from the community—
in Turkish or Egyptian bonds, or in Patagonian gold mines, and so make
Egyptian fellahs, Italian emigrants, and Chinese coolies their wage-slaves.

This is the direct and deliberate limitation of production; but there is also
a limitation indirect and not of set purpose, which consists in spending
human toil on objects absolutely useless, or destined only to satisfy the dull
vanity of the rich.

It is impossible to reckon in figures the extent to which wealth is
restricted indirectly, the extent to which energy is squandered, while it
might have served to produce, and above all to prepare the machinery
necessary to production. It is enough to cite the immense sums spent by
Europe in armaments, for the sole purpose of acquiring control of markets,
and so forcing her own goods on neighbouring territories, and making
exploitation easier at home; the millions paid every year to officials of all
sorts, whose function it is to maintain the “rights” of minorities—the right,
that 1s, of a few rich men—to manipulate the economic activities of the
nation; the millions spent on judges, prisons, policemen, and all the
paraphernalia of so-called justice—spent to no purpose, because we know
that every alleviation, however slight, of the wretchedness of our great
cities 1s always followed by a considerable diminution of crime; lastly, the
millions spent on propagating pernicious doctrines by means of the press,
and news “cooked” in the interest of this or that party, of this politician or
of that group of speculators.

But over and above this we must take into account all the labour that
goes to sheer waste—here, in keeping up the stables, the kennels, and the



retinue of the rich; there, in pandering to the caprices of society and the
depraved tastes of the fashionable mob; there again, in forcing the
consumer to buy what he does not need, or foisting an inferior article upon
him by means of puffery, and in producing on the other hand wares which
are absolutely injurious, but profitable to the manufacturer. What is
squandered in this manner would be enough to double the production of
useful things, or so to plenish our mills and factories with machinery that
they would soon flood the shops with all that is now lacking to two-thirds
of the nation. Under our present system a full quarter of the producers in
every nation are forced to be idle for three or four months in the year, and
the labour of another quarter, if not of the half, has no better results than the
amusement of the rich or the exploitation of the public.

Thus, if we consider on the one hand the rapidity with which civilized
nations augment their powers of production, and on the other hand the
limits set to that production, be it directly or indirectly, by existing
conditions, we cannot but conclude that an economic system a trifle more
reasonable would permit them to heap up in a few years so many useful
products that they would be constrained to say—“Enough! We have enough
coal and bread and raiment! Let us rest and consider how best to use our
powers, how best to employ our leisure.”

No, plenty for all is not a dream—though it was a dream indeed in those
days when man, for all his pains, could hardly win a few bushels of wheat
from an acre of land, and had to fashion by hand all the implements he used
in agriculture and industry. Now it is no longer a dream, because man has
invented a motor which, with a little iron and a few sacks of coal, gives him
the mastery of a creature strong and docile as a horse, and capable of setting
the most complicated machinery in motion.

But, if plenty for all is to become a reality, this immense capital—cities,
houses, pastures, arable lands, factories, highways, education—must cease
to be regarded as private property, for the monopolist to dispose of at his
pleasure.

This rich endowment, painfully won, builded, fashioned, or invented by
our ancestors, must become common property, so that the collective
interests of men may gain from it the greatest good for all.

There must be EXPROPRIATION. The well-being of all—the end;
expropriation—the means.
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Expropriation, such then is the problem which History has put before the
men of the twentieth century: the return to Communism in all that ministers
to the well-being of man.

But this problem cannot be solved by means of legislation. No one
imagines that. The poor, as well as the rich, understand that neither the
existing Governments, nor any which might arise out of possible political
changes, would be capable of finding such a solution. They feel the
necessity of a social revolution; and both rich and poor recognize that this
revolution is imminent, that it may break out in a few years.

A great change in thought has taken place during the last half of the
nineteenth century; but suppressed, as it was, by the propertied classes, and
denied its natural development, this new spirit must now break its bonds by
violence and realize itself in a revolution.

Whence will the revolution come? how will it announce its coming? No
one can answer these questions. The future 1s hidden. But those who watch
and think do not misinterpret the signs: workers and exploiters,
Revolutionists and Conservatives, thinkers and men of action, all feel that a
revolution is at our doors.

Well, then—What are we going to do when the thunderbolt has fallen?

We have all been bent on studying the dramatic side of revolutions so
much, and the practical work of revolutions so little, that we are apt to see
only the stage effects, so to speak, of these great movements; the fight of
the first days; the barricades. But this fight, this first skirmish, is soon
ended, and it only after the breakdown of the old system that the real work
of revolution can be said to begin.

Effete and powerless, attacked on all sides, the old rulers are soon swept
away by the breath of insurrection. In a few days the middle-class
monarchy of 1848 was no more, and while Louis Philippe was making good
his escape in a cab, Paris had already forgotten her “citizen king.” The
government of Thiers disappeared, on the 18th of March, 1871, in a few
hours, leaving Paris mistress of her destinies. Yet 1848 and 1871 were only
insurrections. Before a popular revolution the masters of “the old order”



disappear with a surprising rapidity. Its upholders fly the country, to plot in
safety elsewhere and to devise measures for their return.

The former Government having disappeared, the army, hesitating before
the tide of popular opinion, no longer obeys its commanders, who have also
prudently decamped. The troops stand by without interfering, or join the
rebels. The police, standing at ease, are uncertain whether to belabour the
crowd, or to cry: “Long live the Commune!” while some retire to their
quarters to “await the pleasure of the new Government.” Wealthy citizens
pack their trunks and betake themselves to places of safety. The people
remain. This is how a revolution 1s ushered in.

In several large towns the Commune is proclaimed. In the streets wander
scores of thousands of men, and in the evening they crowd into improvised
clubs, asking: “What shall we do?” and ardently discuss public affairs. All
take an interest in them; those who yesterday were quite indifferent are
perhaps the most zealous. Everywhere there is plenty of goodwill and a
keen desire to make victory certain. It is a time when acts of supreme
devotion are occurring. The masses of the people are full of the desire of
going forward.

All this 1s splendid, sublime; but still, it is not a revolution. Nay;, it is only
now that the work of the revolutionist begins.

Doubtless there will be acts of vengeance. The Watrins and the Thomases
will pay the penalty of their unpopularity; but these are mere incidents of
the struggle—not the revolution.

Socialist politicians, radicals, neglected geniuses of journalism, stump
orators—both middle-class people and workmen—will hurry to the Town
Hall, to the Government offices, to take possession of the vacant seats.
Some will decorate themselves with gold and silver lace to their hearts’
content, admire themselves in ministerial mirrors, and study to give orders
with an air of importance appropriate to their new position. How could they
impress their comrades of the office or the workshop without having a red
sash, an embroidered cap, and magisterial gestures! Others will bury
themselves in official papers, trying, with the best of wills, to make head or
tail of them. They will indite laws and issue high-flown worded decrees that
nobody will take the trouble to carry out—because revolution has come.

To give themselves an authority which they have not they will seek the
sanction of old forms of Government. They will take the names of
“Provisional Government,” “Committee of Public Safety,” “Mayor,”



“Governor of the Town Hall,” “Commissioner of Public Safety,” and
whatnot. Elected or acclaimed, they will assemble in Boards or in
Communal Councils, where men of ten or twenty different schools will
come together, representing—not as many “private chapels,” as it is often
said, but as many different conceptions regarding the scope, the bearing,
and the goal of the revolution. Possibilists, Collectivists, Radicals, Jacobins,
Blanquists, will be thrust together, and waste time in wordy warfare. Honest
men will be huddled together with the ambitious ones, whose only dream is
power and who spurn the crowd whence they are sprung. All coming
together with diametrically opposed views, all—forced to enter into
ephemeral alliances, in order to create majorities that can but last a day.
Wrangling, calling each other reactionaries, authoritarians, and rascals,
incapable of coming to an understanding on any serious measure, dragged
into discussions about trifles, producing nothing better than bombastic
proclamations; all giving themselves an awful importance while the real
strength of the movement is in the streets.

All this may please those who like the stage, but it is not revolution.
Nothing has been accomplished as yet.

And meanwhile the people suffer. The factories are idle, the workshops
closed; trade is at a standstill. The worker does not even earn the meagre
wage which was his before. Food goes up in price. With that heroic
devotion which has always characterized them, and which in great crises
reaches the sublime, the people will wait patiently. “We place these three
months of want at the service of the Republic,” they said in 1848, while
“their representatives” and the gentlemen of the new Government, down to
the meanest Jack-in-office received their salary regularly.

The people suffer. With the childlike faith, with the good humour of the
masses who believe in their leaders, they think that “yonder,” in the House,
in the Town Hall, in the Committee of Public Safety, their welfare is being
considered. But “yonder” they are discussing everything under the sun
except the welfare of the people. In 1793, while famine ravaged France and
crippled the Revolution; whilst the people were reduced to the depths of
misery, although the Champs Elysées were lined with luxurious carriages
where women displayed their jewels and splendour, Robespierre was urging
the Jacobins to discuss his treatise on the English Constitution. While the
worker was suffering in 1848 from the general stoppage of trade, the
Provisional Government and the National Assembly were wrangling over



military pensions and prison labour, without troubling how the people
managed to live during the terrible crisis. And could one cast a reproach at
the Paris Commune, which was born beneath the Prussian cannon, and
lasted only seventy days, it would be for this same error—this failure to
understand that the Revolution could not triumph unless those who fought
on its side were fed: that on fifteen pence a day a man cannot fight on the
ramparts and at the same time support a family.

The people will suffer and say: “How is a way out of these difficulties to

be found?”

111

It seems to us that there is only one answer to this question: We must
recognize, and loudly proclaim, that everyone, whatever his grade in the old
society, whether strong or weak, capable or incapable, has, before
everything, THE RIGHT TO LIVE, and that society is bound to share amongst
all, without exception, the means of existence it has at its disposal. We must
acknowledge this, and proclaim it aloud, and act up to it.

Affairs must be managed in such a way that from the first day of the
revolution the worker shall know that a new era is opening before him; that
henceforward none need crouch under the bridges, while palaces are hard
by, none need fast in the midst of plenty, none need perish with cold near
shops full of furs; that all is for all, in practice as well as in theory, and that
at last, for the first time in history, a revolution has been accomplished
which considers the NEEDS of the people before schooling them in their
DUTIES.

This cannot be brought about by Acts of Parliament, but only by taking
immediate and effective possession of all that is necessary to ensure the
well-being of all; this is the only really scientific way of going to work, the
only way which can be understood and desired by the mass of the people.
We must take possession, in the name of the people, of the granaries, the
shops full of clothing and the dwelling houses. Nothing must be wasted. We
must organize without delay a way to feed the hungry, to satisfy all wants,



to meet all needs, to produce not for the special benefit of this one or that
one, but so as to ensure to society as a whole its life and further
development.

Enough of ambiguous words like “the right to work,” with which the
people were misled in 1848, and which are still resorted to with the hope of
misleading them. Let us have the courage to recognise that : HOO EHL

D (daceforward possible, must be realized.

When the workers claimed the right to work in 1848, national and
municipal workshops were organized, and workmen were sent to drudge
there at the rate of 1s. 8d. a day! When they asked the “Organization of
Labour,” the reply was: “Patience, friends, the Government will see to it;
meantime here is your 1s. 8d. Rest now, brave toiler, after your lifelong
struggle for food!” And in the meantime the cannons were overhauled, the
reserves called out, and the workers themselves disorganized by the many
methods well known to the middle classes, till one fine day, in June, 1848,
four months after the overthrow of the previous Government, they were told
to go and colonize Africa, or be shot down.

Very different will be the result if the workers claim the RIGHT To WELL-
BEING! In claiming that right they claim the right to take possession of the
wealth of the community—to take houses to dwell in according to the needs
of each family; to socialize the stores of food and learn the meaning of
plenty, after having known famine too well. They proclaim their right to all
social wealth—fruit of the labour of past and present generations—and
learn by its means to enjoy those higher pleasures of art and science which
have too long been monopolized by the rich.

And while asserting their right to live in comfort, they assert, what is still
more important, their right to decide for themselves what this comfort shall
be, what must be produced to ensure it, and what discarded as no longer of
value.

The “right to well-being” means the possibility of living like human
beings, and of bringing up children to be members of a society better than
ours, whilst the “right to work™ only means the right to be always a wage-
slave, a drudge, ruled over and exploited by the middle class of the future.
The right to well-being is the Social Revolution, the right to work means
nothing but the Treadmill of Commercialism. It is high time for the worker
to assert his right to the common inheritance, and to enter into possession of
1t.
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DVVLVWDQFH LI \RX GR QRW NQRZ KRZ WR
XQLIRUP FUBGE QWMUD GRYWHQ D FRQWULRXV
WKH VFLHQWLILF VRFLHW\ RSHQV LWWW X\
ODERUDWRULHV DQG LWV DQQXDO FRQYH
KH EH D 'DUZLQ RU D VLPSOH DPDWHXU
$VeW3HWHUVWEXRX DUH HODERUDWLQJ DQ
VSHFLDO ORBERUBWRX\DUH JLY H QVDESH®FKH
WXUQLQJ ODWKH DOO WKH QHFHVVDU\ WF
RQO\ \RX NQRZ KRZ WR XVH WKHP DQG \R
DV \RX SOHDVH 7KHUH DUH WKH WRROV |
IHOORZ ZRUNHUV VNLOOHG LQ YDULRXV FI
,QYHQW D 10\LQJ PDFK LGWK DRW L\Q YREQMBRQ E
SXUVXLQ3IWKDWGHD HQRXJK
,Q WKH VDRI RWDN ZKR PDQ WKH OLIHERD)
WKH FUHZ RI D VLQNLQJ VKLS WKH\ ODXQ
UDJLQJ ZDYHV DQG VRPHWLPHV SHULVK
HYHQ N®@®RE ZKDW QHHG WR NQRZ WKHP" 37
WKH\ QHHGVRRW DVGHQRXJK WK DWW RWMDE
UHVFEXH ~



7KXV ZH ILQG DHWHIHIHOE\ FRPPXQLVWLF
VLGHV DQG LQ YDULRXV JXLVHV LQ WKH
VRFLHWLHV

6XSSRVH WKDW RQH RI RXU JUHDW FLWL
YLVLWHG WRPRUURZDEV IMRH FOMVIXEWW D F
VHOILVK FLW\ ZRXOG GHFLGH WKDW WKH |
FKLOGUHQ DQICWWRNVD IHMVANLQJ ZKDW VHUY
ZHUH OLNHO\ WR UHM @R XOWRI VIRVFWHRAN'\D O C
FRPEDWDQWY ZRXOGUHY $SBEWGYHR &1 WKH
LOWHOOLJHQFH ZKLFK HDFK KDG GLVSOD\
ZRXOG RXWYLH HDFK RWKHU LQ XQVHOILV

7KLV WHQGHQF\ H[LVWV DQG LV IHOW D\
HDFK DUH VDWLVILHG DQG LQ SURSRUWLF
LQFUHDVHV ,W EHFRPHV DQ DFWLYH IRUF
WKH PHDQ SUHRFFXSDWLRQV RI HYHU\GD\

+RZ FDQ ZH GRXEW WKHQ WKDW ZKHQ V
SODFHG DW WKH VHUYLFH RI DOO ZKHQ E
SULQFLSOHV XIPHNQQQIDERKRYHUHG LWV SO
SURGXFHV PXFK PRUH W KKRY LAD Q HA-H G RIXE
IRUFH DOUHDG\ VR SIRZHW NX ® S KHLUOH RH @QF
WKH UXOLQJ SULQFLSOH RI VRFLDO OLIH"

JROORZLQJ WKHVH LQGLFDWLRQV DQG F
H[SURSULDWLRQ RI ZKLFK ZH VKDOO VSHI
FRQYLQFHG WKDW RXU ILUVW REOLJDWLR!
WKH SRZHU XSKROGLQJ WKH SUHVHQW V\\V
ZLWKRXW GHOD\

%XW RXUV LV QHLWKHU WKH &RPPXQLVP
QRU Rl WKH *HUPDQ 6WDWH 6RFLDOLVWYV
&RPPXQLVP ZLWKRXMKBHRYRIRIPHIOMN RI WK
VIQWKHVLV Rl WKH WZR LGHDOV SXUWXHG
(FRQRPLF DQG 3ROLWLFDO /LEHUW\



,Q WDNLQJ 3$QDUFK\” IRU RXQLIGWDRQRL IS
JLYLQJ H[SUHVVLRQ WR DQRWKHU PDUNHC
'KHQHYHU (XURSHDQ VRFLHWLHV KDYH GH
KDYH VKDWKE& RRNH RI DXWKRULW\ DQG VX
PRUH RU OHVV RQ WKH SULQ BRSOKMW R/IRILQ
WKDW WKHVH SHULRGV RI SDUWLDO RU JH
JRYHUQPHQWY ZHUH RYHUWKURZQ ZHUH |
LQ WKH HFRQRPLF DQG WKH LQWHOOHFWX
HQIUDQFKLVHPHQW RI WKH FRPPXQHV ZKI
ODERXU RI WKH JXLOGV KDYH QHYHU EHH
SHDVDQW XSULVLQJ ZKLFK EURXJKW DERX
SDSDF\ DQG VR LW ZDV DIUDHH | RIVWIX BAUKLHH
ZDV FUHDWHG RQ WKH RWKHU VLGH RI WK
20GRUOG

$QG LI ZH REVHUYH WKH SUHVHQW GHYF
PRVW XQPL\DWEDRYDHERHQW HYHU PRUH DQG
OLPLW WKH VSKHUH RI DFWLRQ RI WKH *R’
OLEHUW\ WR WKH LOQGLYLGXDO 7KLV HYRC(
FXPEHUHG E\ WKH UXLQV DQG UXEELVK RI
/ILNH DOO HYROXWLRQV LW RQO\ ZDLWV D
ZKLFK EORFNWWRBMW ZDW PD\ ILQG IUHH VFRS

$IWHU KDYLQJ VWULYHQ ORQJ LQ Y2DNLIKQHW
SUREOHP RI FRQVWUXFWLQJ D JRYHUQPHC
WR REHGLHQFH ZLWKRXW LWVHOI| FHTHQ @
DWWHPSW WR IUHH WKHPVHOYHV IURP HY]I
WKHLU QBIBIGLIPRWRRQ E\ IUHH FRQWDFWV I
SXUVXLQJ WKH VDPH DLP 7KH LQGHSHQGH
EHFRPHV D SUHVVLQJ QHHG PXWXDO DJUI
UHJXODWH LQGLYLGXDO LQWHUMMWWRIQ/ K
GLVUHJDUGLQJ WKH IURQWLHUV RI WKH S|

$00 WKDW ZDV RQFH ORRNHG RQ DV D IX
FDOOHG LQ TXHVWLRQ 7KLQJV DUH DUUD(
ZLWKRXW WKH LOQWHUYHQWLRQ RI WKH 6W
WKLV GLUHFWLRQ ZH DUH OHG WR FRQFO
WR UHGXFH *RYHUQPHQW LQWHUIHUHQFH
SHUVRQLILFDWLRQ RI LOQMXVWLFH RSSUH



*H FDQ DOUHDG\ FDWFK JOLPSVHV RI D Z
WKH LQGLYLGXDO DUH QR ORMKIHH W KD\DZWW E
IHOW E\ HDFK RQH RI XV WR VHHN WKH VX
KLV QHLJKERXUV

$VVXUHGO\ WKH LGHD RI D VRFLHW\ ZLW
PDQ\ REMHFWLRQV DV WKH SROLWLFDO HF
FDSLWDIODYH DOO EHHQ EURXJKW XS IURP
DV D VRUW RI 3URYLGHQFH DOO RXU HGX
VFKRRO WKH %\]DQWLQH FRGH ZKLFK ZH
5RPDQ ®MG WKH YDULRXV VFLHQFHV WDX.
WR EHOLHYH LQ *RYHUQPHQW DQG LQ WKF

7R PDLQWDLQ WKLV VXSHUVWLWLRQ ZKR(
HODERUDWHG DQG WDXJKW DOO SROLWLF
SROLWLFLDQ ZKDWHYHU KLV FRORXUV FF
s* LYH P\ SDUW\ WKH SRZHU ZH FDQ DQG Z
ZKLFK SUHVV VR KHDYLO\ XSRQ \RX ~

JURP WKH FUDGOH WR WKH JUDYH DOO R
2SHQ DQ\ ERRN RQ VRFLRORJ\ RU MXULVS!
*RYHUQPHQBQ LIWW IRRIQ LW VJEFIVE O DLFKHO W]
WR EHOLHYH WKDW WKHUH LV QRWKLQJ R
VWDWHVPHQ

7KH 3UHVV WHDFKHV XV WKH VDPKRD® ¥
DUH GHYRWHG WR SDUOLDPHQWDU\ GHED\
YDVW HYHU\GD\ OLIH RI D QDWLRQ DSSHDI
HFRQRPLF VXEMHFWY RU LQ WKH SDJHV C
FDVHV $QG ZKHQ \RX UHDG WKH QHZVSDS
LQFDOFXODEOH OX®EHIXRDEEWRKIRDIURZ X
GLH ZKR NQRZKRRIRBRY DQG FRQVXPH WK
IHZ HQFXPEHULQJ SHUVRQDJHV ZKR KDYH
KLGGHQ E\ WKHLUHVKBEGRXV HQEB®DD QFH

$QG \HW DV VRRQ DV ZH SDVV IURP SULQ
ZH WKURZ D JOD @HHDW VRFDHW\E\ WKH L
E\ WKH *RYHUQPHQW %DO]DF DOUHDG\ KLC
VSHQG WKH ZKROH RI WKHLU OLYHV ZLWKI
VDYH WKH KHDY\ WD[HV WKM\HDUVHKBRP&AO
WUDQVDFWLRQV DUH PDGH ZLWKRXW *RYH
WKHPKRVH RI FRPPHUFH DOIUR I PRKN L HRK B



ZD\ WKDW WKH *RYHUQPHQW FRXOG QRW [
SDUWLHV KDG WKH LOQWHQWLRQ RI QRW IX
D PDQ ZKR XQGHUVWDQGY FRPPHUFH KH :
EXVLQHVV WUDQVDFWHG E\ PHUFKDQWYV Z
QRW EDVHG RQ PXWXDO FRQILGHQFH 7KH
QRW WR ORVH KLYLFHHGR W DD O H/D\L QXWKKLN
PDQ ZKR GRHV QRW IHHO WKH VOLJKWHVW
ZLWK QR[LRXV GUXJV FRYHUHG ZLWK SRP¢
ERXQG WR NHHS KLV HQJDJHPHQWV %XW
XQGHU SUHVHQW FRQGLWLRQV ZKHQ HQU
RQO\ DLP FDQ ZH GRXEW LWV UDSLG SUR.
RI RWKHUVY ODERXU ZLOO QR ORQJHU EH
$QRWKHU VWULNLQJ IDFW ZKLFK HVSHFI
VSHDNV VWLOO PRUH LQ IDYRXU RI RXU LC
ILHOG Rl HQWHUSULVH GXH WR SULYDWH |
RI IJUHBEQRUDWLRQV Rl \DKDD 8 LAIOAM X:VV WKL
FKDSWHU GUHR$MPBHEGRIFH LW WR PHQWLR
VR QXPHURXV DQG VR FXVWRPDU\ WKDW W
RI WKH QLQHW HHFY GI\Y KWAKHRXWE B\ROLWLFDO
WKHP DOZD\V SUHIHUULQJ WR WDON WR X
7KHVHDRU]DWLRQV IUHH DQG LQILQLWHC
RI RXU FLYLOL]DWLRQ WKH\ H[SDQG VR U|
WKH\ DUH VR QHFHVVDU\ D UHVXOW RI WK
FLYLOL]HG PD QW DH\GY & IDGWMQWDJIJHR XV O\
LQWHUIHUHQFH WKDW ZH PXVW UHFRJOQL]
LQ WKH OLIH RI VRFLHWLHV ,I WKH\ GR QF
PDQLIHVWDWLRQV RI OLIH LW LV WKDW W
SRYHUW)\ RI WLKQHWZIRH B Y LV LR Q VLR | VB K HH \BH
DSSURSULDWLRQ RI FDSLWDO DQG LQ WK
ZLOO VHH WKHP FRYHULQJ WKH NPPFWQV¥L]
7KH KLVWRU\ Rl WKH ODVW ILIW\ \HDUV |
SHSUHVHQWDWLYH *RYHUQ PIHHODO DVWLIPIS R X
KDYH VRXJKW WR DVVLJQ WR LW ,Q GD\V
TXRWHG DV KDYLQJ ZLWQHVVHG WKH IDLO
7KLV LPSRWHQFH LV EHFRPLQJ VR HYLGF
SDUOLDPHQWDULDQLVP DQG WKH LQKHUH
DUH VR VHOI HYLGHQW WKDW WKH IHZ WK



WKHP B0LOO /HYHUGD\V GLG EXW JLYH O
GLVVDWLVIDFWLRROWV LY GHRME GWR VHH W
IHZ PHQ DQG VD\LQJ WR WKHP 30DNH ODZ
DFWLDIOMMKRXJK QRW RQH RI \RX NQRZV D¢
' H DUH EHJLQQLQJ WR VHH WKDW JRYHU
DEDQGRQLQDDOWRVIHKBIFRXQWU\ WR WKI
WKH PDMRULWLHYV LQ WKH +RXVH DQG LQ
ZKR KDYH QR RSLQLRQ RI WKHLU RZQ
ODQNLQG LV VHHNLQJ DQG DOUHDG)\ ILQC
3RVWDO 8QLRQ WKH UDLOZD\ XQLRQV DQ
RI VROXWLRQV EDVHG RQ IUHH DJUHHPHQ'
7RGDYKHQ JURXSV VFDWWH U HX® QR YHD\W IGH
IRU VRPH REMMFRMHRORWREUHU HOHFW DQ
-DFNV RI DOO WUDGHYV I HUWKH®O \§ KZDH H HLGNV L IQV
SRVVLEOH WR PHHW GLUHFWO\ RU FRPH W
GHOHJDWHV YHUVHG LQ WKH TXHVWLRQ D
3(QGHDYRXU WR FRPH WR DQ DJUHHPHQW
UHWXUQ OQRW ZLWK D ODZ LQ \RXU SRFNH
ZKLFK ZH PD\ RU PD\ QRW DFFHSW ~
6XFK LV WKH PHWKRG Rl WKH JUHDW LQC
VRFLHWLHYV DQG QXPHURXV DVVRFLDWLR(
FRYHU (XURSH DQG WKH 8QLWHG 6WDWHYV
VRFLIWARFLHW\ IRXQGHG RQ VHUIGRP LV 1
PRQDUFK\ D VRFLHW\ EDVHG RQ WKH ZDJ}
PDVVHV E\ WKH FDSLWDOLVWYV ILQGV LWV
SDUOLDPHQWDULDQLVB H DX IDQ U S RIVWRIFV/L
LQKHULWDQFH PXVW VHHN LQ IUHH JURXES
RUDQL]DWLRQ LQ KDUPRQ\ ZLWK WKH QHZ
(YHU\ HFRQRPLF SKDVH KDV D SROLWLFD
ZRXOG EH LPSRVVLEOH WR WRXFK SULYDW
SROLWLFDO OLIH EH IRXQG DW WKH VDPH



AV
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W LV WROG RI 5RWKVFKLOG WKDW VHHLC
RI ahdh KH KLW XSRQ WKH IROORZLQJ VW
VDLG KH 3WKDW P\ IRUWXQH KDV EHHQ DF
LI LW ZHUH GLYLGHG WRPRUURZ DPRQJ W}
ZRXOG RQO\ DPRXQW HMR EZRIOWD V WIKH@L Q JX/(
WR HDFK KLV IRXU VKLOOLQJV LI KH DVNYV

+DYLQJ JLYHQ GXH SXEOLFLW\ WR KLV Sl
XVXDO WR VWUROO TXLHWO\ WKURXJK WK
SDVVHUVE\ DVNHG IRU WKHLU IRXU VKLOO
VPLOH +LV VWUDWDJHP VXFFHHGHG DQG
SRVVHVVLRQ RI LWV ZHDOWK

W LV LQ PXFK WKH VDPH IDVKLRQ WKDW
FODVVHVY UHDVRQ@®KHQSWRBUNVDWLRQ , NI
<RX WDNH DOO WKH RYHUFRDWV DQG OD\ '
KHOS KLPVHOI DQG ILJKW IRU WKH EHVW ~

%XW VXFK MHVWV DUH LUUHOHYDQW DV
UHGLVWULEXWLRQ RI RYHUFRDWY DOWKR
WKH VKLYHULQJ IRON ZRXOG VHH DGYDQW
WKH ZHDOWK RI WKH 5RWKVFKLOGV :KDW
HYHU\ KXPDQ EHLQJ ERUQ LQWR WKH ZRUW(
WKH ILUVW LQVWDQFH RI OHDUQLQJ VRPH
VNLOOHG LQ LW DQG QH[W WKDW KH VKD
DVNLQJ OHDYH RI ADQ/G BUWKR REQKDQGLQ.
FDSLWDOLWWKWBKH BLR&DW KH SURGXFHYV



5RW KV F KL OIBQ/GRHW BLOMVY L WI ZQQ H \RXWY M\
FRPPXQDO SURGXFWLRQ

7KH GD\ ZKHQ WKH ODERXUHU PD\ WLOO
RI ZKDW KH SURGXFHV WKH GD\ ZKHQ WK
VRLO IRU ULFK KDUYHVWYVY DUH DW WKH IU
WKH ZRUNHU LQ WKH IDFWRU\ SURGXFHV |
PRQR S2RVIKIDAW GD\ ZLOO VHH WKH ZRUNHUYV
EH QR PRUH 5RWKVFKLOGVY RU RWKHU HI[S!

1R RQH ZLOO WKHQ KDYH WR VHOO KLV Z
UHSUHVHQWY D IUDFWLRQ RI ZKDW KH SU¥F

36R IDAR JRRG ~ VD\ RXU FULWLFV SEXW \
LQ IURP WKH RXWVLGH +RZ DUH \RX WR S
PLOOLRQV LQ &KLQD DQG WKHQ VHWWOLC
SUHYHQW VXFK D RQH IURP VXUURXQGLQJ
VODYWRP H[SORLWLQJ WKHP DQG HQULFKL

3<RX FDQQRW EULQJ DERXW D UHYROXWL
: HOO 2DMKHHQR X JRLQJ WR HVWDEOLVK FXV\
VHDUFK DOO ZKR HQWHU \RXU FRXQWU\ D(
WKH®ODUFKLVW SROLFHPHQ ILULQJ RQ WL
VSHFWDFOH ’

% XW DW WKHJIXRRW VR MWMKKIUNH DK R VIHU B R RV
SURSRXQG LW KDYH QHYHU SDXVHG WR LC
ULFK $ OLWWOH WKR XMW Z\RRX ® & R K R\ZKIHYA
IRUWXQHYV KDYH WKHLU EHJLQQL®B\D VDKW
ORQJHU DQ\ GHVWLWXWH WKHUH ZLOO QF

/JHW XV JODQFH IRU D PRPHQW DW WKH 0
EHJDQ WR VSULQJ XS

$ IHXGDO EDURQ VHL]H% RW DVI KDRWL OHV Y
LV HPSW\ RI IRON RXU EDURQ LV QRW ULF
PLJKW DV ZHOO SRVVHVV D SURSHUW\ LQ

:KDW GRHV RXU EDURQ GR WR HQULFR Kl
IRU SRRU SHDVDQWYV

l HYHU\ SHDVDQW IDUPHU KDG D SLHFH
KH KDG LQ DGGLWLRQ WKH WRROV D@&RV}
ZRXOG SORXJK WKH ODQGV RI WKH EDURQ
%XW WKHUH DUH WKRXVDQGV RI GHVWLW X



SHVWLOHQFH 7KH\ KDYH QHLWKHU KRUVH
OLGGOH $JHV DQG D GUDXJKW KRUVH VWL

$00 WKHVH GHVWLWXWH FUHDWXUHV DU
WKH\ VHH RQ WKH URDG DW WKM BWR®& | DQ®IF
LQGLFDWLQJ E\ FHUWDLQ VLJQV DGDSWHGC
ZKR LV ZLOOLQJ WR VHWWOH RQ KLV HVWI
EXLOG KLV FRWWDJH DQG VRZ KLV ILHOGYV
FHUWDLQ QXPEHU RI \HDUV 7KH QXPEHU ¥
FURVVHY RQ WKH VLIJQERDUG DQG WKH S|
FURVVHV

6R WKH SRRU ZUHWFKHV FRP B DRV H WKW
URDGY GUDLQ WKH PDUVKHV EXLOG YLOC
EHJLQV WR WD[ WKHP )LYH \HDUV ODWHU
LW DQG WKH SHDVDQW DFFHSWV WKHVH ¢
EHWWHU RQHV HOVHZKHUH /LWWOH E\ OL
EDURQV WKH SRYHUW\ RI WKH SHDVDQW I
ZHDOWK $QG LW LV QRW RQO\ WKH ORUG
ZKROH KRVW RI XVXUHUV VZRRS GRZQ XSF
ZUHWFKHGQHVV RI WKH SHDVDQWV LQFUH
LQ WKH OLGGOH $JHV $QG WRGD\ LV LW Q
IUHH ODQGV ZKLFK WKH SHDVDQW FRXOG
WR VRPH 3VKDEE ORIURFRQHMWFHQGLQJ VRK
KH EXUGHQ KLPVHOI ZLWK D OHDVH ZKLFK
: RXOBRRHWKH PpWDBFHRYQVMOWHWR JLYH KD
WKH ODQGRZQHU"

%XW KH KDV QRWKLQJ 6R KH ZLOO DFFH
ERG\ DQG VRXDKW®RHHKMKWUOOV WKH VRLO

6R LQ WKH QLQHW KW® WK AHQWKM\OLGGO
WKH SHDVDQW LV D VRXUFH RI ZHDOWK W|



7KH ODQGORUG RZHV KLV ULFKHV WR WKH
RI WKH FDSLWDOLVW FRPHV IURP WKH VDF
7DNH WKH FDVH RI D FLWL]JHQ Rl WKH PLC
ILQGV KLPVHOI LQ SRVVHVVLRQ RI ..b> "
PRQH\ DW WKH UDWID RHUH EDJDWHQOH L
IDQWDVWLF VHBXMOWKHM@KH(EZRXOG KDYF
WHQ \HDUV 6R EHLQJ D 3SUDFWLFDO SHU
LQWDFW DQG ZLQ IRU KLPVHOI D VQXJ OL
7KLV LV YHU\ HDV\IRQ RXW VRRIGHWHDVRQ
YLOODJHV VZDUP ZLWK ZRUNHUV ZKR KDY/
PRQWK RU HYHQ D IRUWQLJKW 6R RXKHZE
KDVWHQ WR OHQG KLP DQRWKHU ...b> " }
SEXVLQHVYV DELOLW\" DQG ZLWK WKLV UR;
e’” KDQGV
1 DOO WKH PHQ DQG ZRPHQ LQ WKH FRX:
DVVXUHG DQG WKHLU GDLO\ QHHGV DOUH
FDSLWDOLVW DW D ZDJH RLD @IKB FRRP®
SURGXFHV LQ D GD\ VHOO LQ WKH PDUNHW
SQKDSZHONQRZ LW DWEHVKRRZHDODUWHU
WKH QHLJKERXULQJ YLOODJHV DUH IXOO F
FODPRXU IRU EUHDG 6R EHIRUH WKH IDF'
KDVWHGO WWRKHPVHOYHY :KHUH D KXQGUH:
EHVLHJH WKH GRRUV DQG IURP WKH M LKH
KDV DYHUDJH EXVLQHVV FDSDFLWLHV ZLC
KH HPSOR\V
+H LV WKXV DEOH WR OD\ E\ D VQXJ OLW
OXFUDWLYH WUDGH DQG KDV 3EXVLQHVV
E\ GRXEOLQJ WKH QXPEHU RI PHQ KH H[SO
6R KH EHFRPHV D SHUVRQDJHRUQ MSR UW
WR RWKHU28WRUWKGDAIRNFDO PDJQDWHV WK
GLIQLWDWEKHKLYV PRQH\ KH FDQ *PDUU\ PRC
DQG FKRRVH SODFHV IRU KLV FKLOGUHQ
IURP WKH *RYHERPWQIFW IRU WKH DUP\ R
EUHHGY JROG WROQOHYWQOD W FDB XD VRS HATX
WKH 6WRFN ([FKDQJH JLYHV KLP KLV JUHI
1LQH WHQWKYVY RI WKH JUHDW IRUWXQHYV
*HRUY KDV VKREZROFLBREBMRAKH UHVXOW RIH



VFDOH DVVLVWHG E\ WKH 6WDWH ,Q (XUF
RXU PRQDUFKLHY DQG UHSXEOLFV KDYH W
RI EHFRPLQJ D PLOOLRQDLUH

7KLV LV WKH VHFUHW RI ZHDOWK ILQG W
D FURZQ DQG PDNH WKHP SURGXFH DIPYDH/\
IRUWXQH E\ WKHVH PHDQV DQG WKHQ LQF
PDGH ZLWK WKH KHOS Rl WKH 6 WDWH

1HHG ZH JR RQ WR VSHDN RI VPDOO IRUYV
IRUHWKRXJKW ZRBQUWHI NQRW\WKDW PHUH
QRWKLQJ VR ORQJ DV WKH SHQFH VDYHG

7DNH D VKRHRADNGBVWDQFH *UDQW WKDW
KDV SOHQW\ RI FXVWRP DQG WKDW E\ GL(
E\ IURP HLJKWHHQ SHQFH ®WHRUWDERW WIZROS

*UDQW WKDW RXU VKRHPDNHU LV QHYHU
LQ VSLWH RI KLV SDVVLRQ IRU HFRQRP\ W
FKLOGUHQ WKDW KH GRHV QRW GLH RI FR
HYHU\WKLQJ \RX SOHDVH

. HOO DW WKH DJH RI ILIW\ KH ZLOO QRW
ZLOO QRW KDYH HQRXJK WR OLYH RQ GXU
$VVXUHGO\ WKLV LV QRW KRZ IRUWXQHV C
VRRQ DV KH KDV ODLG E\ D IHZ SHQFH WK
EDQN DQG WKDW WKH VDYLQJV EDQN OHQ:
WR *HPSORL GIMERR KUSOR L WK W@ HR SR R/KRHP |
DSSUHQWLFH WKH FKLOG RI VRPH SRRU Z
LQ ILYH \HDUVY WLPH KLV VRQ KDV OHDUQ
OLYLQJ

OHDQZKLOH RXU VKRHPDNHU GRHV QRW (
VRRQ WDNHV D VHFRQG DQG WKHQ D WKL
RU WKUHH ZFSRRUD Z PHWQFKHY WKDQNIXO \
GD\ IRU ZRUN WKDW LV ZRUWK ILYH VKLOC
WKDW LV WERHMDA NHHQ HQRXJK DQG PHDQ
DSSUHQWLFHYV ZLOO EULQJ KLR YLQUOMHDE @
SURGXFW RI KLV RZQ WRIL RL W HE ¥\DLQQ WKW Q-
EHFRPH ULFK DQG QR ORQJHU KDYH DQ\ ¢
RI OLIH +H ZLOO OHDYH D VQXJ OLWWOH

7KDW LV ZKDW SHRSOH FDOO *EHLQJ HFF
KDELWV ~ $W ERWWRP LW LV QRWKLQJ PR



SRRU

&RPPHUFH VHHPV DQ H[FHSWLRQ WR WKL
SEX\V WHD LQ &KLQD EULQJV LW WR )UDQ
RQ KLV RULJLPIDIODRXMOORLWHG QRERG)

IHYHUWKHOHVV WKH FIDR X UL P HTXAKADHD WL R
EDOHV RQ KLV EDFN ZHOO DQG JRRG ,Q }
KRZ IRUHLJQ WUDGH ZDV FRQGXFWHG DQ
RI IRUWXQH DVHID RXUDEDAW HU\ KDUGO\ K
FRLQV ZKLFK WKH PHGLHYDO PHUFKDQW J
YR\DJH ,W ZDV OHVV WKH ORYH RI PRQH\
WKDW LQVSLUHG KLV XQGHUWDNLQJV

1RZDGD\V WKH PHWE RGE UNKDIQAMMB TKBR KDV
QRW VWLU IURP KLV GH¥N W R GEHHFRPIK ¥ HI
KLP WR EX\ D KXQGUHG WRQV RI WHD KH
WKUHH PRQWKY LI LW LV D VDLOLQJRV K4S
QRW HYHQ WDNH WKH ULVNV RI WKH YR\D.
DQG LI KH KDV H[SHQGHG IRXU WKRXVDQG
RU VL[ WKRXVDQQA | WKDKDV\QR\R BBDAWHP SW
QRYHO FRPPRGLWLHV LQ ZKLFK FDVH KH
IRUWXQH RU ORVLQJ LW DOWRJHWKHU

1RZKRZ FRXOG KH ILQG PHQ ZLOOLQJ WF
DQG EDFN WR HQGXUH KDUGVKLS DQG VO
PLVHUDEOH SLWWDQFH" +RZ FRXOG KH ILC
XQORDG KLV VKLSV IRU 3VWDUYDWLRQ ZD.
VWDUYLQJ *R WR WKH VHDSRUWYV YLVLW
DQG ORRN DW WKHVH PHQ ZKR KDYH FRPH
WKH GRFN JDWHV ZKLFK WKH\ EHVLHJH IU
WR ZRUN RQ WKH YHVVHOV /RRN DW WKH\
YR\DJH DIWHU ZHHNV DQG PRQWKV RI ZDL
JRQH WR WKH VHD LQ VKLSV DQG WKH\ ZL
SHULVKHG LQ WKH ZDYHYV

(QWHU WKHLU KRPHV ORRN DW WKHLU Z
NQRZV QRW KRZMVUB W XWIKH DIGKHRX ZLOO
TXHVWLRQ

OXOWLSO\ H[DPSOHV FKRRVH WKHP ZKH!L
DOO IRUWMX®HWRIDOO ZKHWKHU DULVLQJ
PDQXIDFWXUHUV RU WKH ODQG (YHU\ZKH



ZHDOWK\ VSULQJV IURP WERKLSRMWH KA RQ ¥
VRFLHW\ QHHG QRW IHDU WKH DGYHQW R
PLGVW ,I HYHU\ PHPEHU RI WKH FRPPXQL)
SURGXFWLYH WRLO KH ZLOO KDYH D ULJK\
SURFXUHV DQG WR WKRVH GHHSHU VRXUF
RIHU WR DOO ZKR VHHN WKHP KH ZLOO QF
ZDJH 1R RQH ZLOO YROXQWHHU WR ZRUN
+LV JROGHQ JXLQHDV ZLOO EH YOI YR IRD
YDULRXV SXUSRVHV EXW LQFDSDEOH RI E

,Q DQVZHULQJ WKH DERYH REMHFWLRQ Z
VFRSH RI ([SURSULDWLRQ ,W PXVW DSSD\
EH KH |ILOPIQOFQ HREQ DB YWROMRISURSULDWH W
RWKHUVY WRLO 2XU IRUPXOD LV VLPSOH |

:H GR QRW ZDQW WR URE DQ\RQH RI KLV
ZRUNHUV DOO WKRVH WKLQJV WKH ODFN F
WKH H[SDRGWHHUZLOO GR RXU XWPRVW WK
D VLQJOH PDQ VKDOO EH IRUFHG WR VHOC
EDUH VXEVLVWHQFH IRU KLPVHOI DQG KLV
WDON RI ([SURSULDWLRQ WKLV ZLOO EH F
FRPLQJ ZH ORRN QRW b > \HDUV KHQFH E

7KH LGHDV RI $QDUFKLVP LQ JHQHUDO DQ
PXFK PRUH VIPSDWK\ WKDQ ZH DUH DSW W
LOQGHSHQGHQWQFK WKRFMWHRBU ZKRP LGOHQ
LGHDO 36WLOO ~ RXU IULHQGV RIWHQ ZDU
+XPDQLW\ FDQQRW EHVRKDBRQJOIRBW. G H LEDW
\RXU VFKHPHV Rl ([SURSURDWRR ¥ DQG B I
DFKLHYLQJ QR SHUPDQHQW UHVXOW

1RZ ZKDW ZH IHDU ZLWK UHJDUG WR ([SU
:H DUH DIUDLG RI QRW JRLQJ IDU HQRXJK
VPDOO D VFDOHHNRREID ® RWMLRDYH WKH U



DUUHVWHG LQVRLIG[KDXWWULWVHOI LQ KDO|
FRQWHQW QR RQH DQG ZKLOH SURGXFL®Q{
VWRSSLQJ LWV FXVWRPDU\ DFWLYZRXOIE
PHUHO\ VSUHDG JHQHUDO GLVFRQWHQW D
WULXPSK RI UHDFWLRQ

7KHUH DUH LQ IDFW LQ D PRGHUQ 6WDV
SUDFWLFDOO\ LPSRVVLEOH WR PRGLI\ LI F
DUH ZKHHOV ZLWKLQ ZKHBDQV | PGVHRIK @ DHFAR
VR FRPSOH[ DQG LOQWHUGHSHQGHQW WKD\
GLVWXUELQJ WKH ZKROH 7KLV EHFRPHV F
H[SURSULDWH DQ\WKLQJ

/JHW XV VXSSRVH WKDW LQ D FHUWDLQ FF
HIHFWHG )RU H[DPSOH WKDW DV LW KDV
WKH SURSHUW\ RI WKH JUHDW ODQGORUG'
XQWRXFKHG RU WKDVRXVY 3 UFRISIMDAQ LKL
&RPPXQH EXW HYHU\WKLQJ HOVH LV OHIW
PDQXIDFWXULQJ FHQWUH WKH IDFWRULH\
LOQWHUIHUHG ZLWK

7KH VDPH UHVXOW ZRXO®D WRHUQREQB WKI
LQGXVWULDO V\VWHP ZUW®RX W JWKW PO M)
,QGXVWU\ DQG ILQDQFH ZRXOG EH DW D G
SULQFLSOHV RI MXVWLFH ZRXOG QRW KDY
LWVHOI SRZHUOHVV WR FRQVWUXFW D KDI

I DJULFXOWXUH ZHUH IUHHG IURP JUHDV
UHPDLQHG WKH ERQG VODYH RI WKH FDSL
QRWKLQJ ZRXOG EH DFFRP BHOWLW K\HRSG DNK®IRS
KDYLQJ WR SD\ UHQW WR WKH ODQGORUG
FROQGLWLRQV +H LV H[SORLWHG E\ WKH W
FURZQ IRU D VSDGH ZKLFK PHDVXUHG E\ )
PRUH WKDQ VL[SHQFH +H LV WD[HG E\ WK
IRUPLGDEOH KLHALDWAK\DRIRILQGYV LW QHF
H[SHQVLYEHAPAVH WKH WUDGHUV RI DOO
IRU WKH PDUNHWY DQG DQ\ GD\ D OLWWO
VRPH SDUW RI $VLD RU $IULFD PD\ UHVXO)

7KHQ DJDLQ W KHUS/HIDARIPQWKWXGHSRSXOD
WKH \RXQJ SHRSOH DUH POV@UDFWNGLWYR
RI KLJK ZDJHV SDLG WHPSRUDULO\ E\ WRH



WKH DWWUDFWLRQV RI D PRUH VWLUULQJ
WKH LQGXVWULDO H[SORLWDWLRQ RI IRUF
MREELQJLPX®WG LRI LPSURYLQJ WKH VRLO
SURGXPWDRWKHVH DIJHQFLHV FRPELQH QR
DIJULFXOWXUH ZKLFK LV EXUGHQHG QRW |
RI FRQGLWLRQV LQ D VRFLHW\ EDVHG RQ |
H[SURSULDWLRQ RI ODQG ZHUH DFFRPSOL
VRLO DQG FXOWLYDWH LW WR WKH EHVW I
HYHQ WKRXJK LA KLERXPIEQHODMFR PHDQV E
JUDGWRBPHQWDU\ ARRCSHVRRYQ IDOO EDF
ZKLFK LW ILQGVKWYKEDWRED\QJ ZRXOG K
DIJDLQ ZLWK LIGFRXCHDMVHG GLI

7KH VDPH KROGV WRNHH \RK H FRQWW UV H F
WXUQLQJ WKH DJULFXOWXUDO ODERXUHU\
IDFWRULHV WR WKRVH ZKR ZR U R DLQ@XWDKMP
OHDYH WKH ODQGORUG KLV WR A @ HW KK CEQ
([FKDQJH PDLQWDLQ WKH VZDUP RI LGOHI
ZRUNPHQ WKH WKRXVDQG DQG RQH PLGG!
RILFEDQ® LQGXVWU\ ZRXOG FRPH WR D VW
WKH PDVV Rl SHDVDQWY ZKR ZRXOG UHPD
PDWHULDO DQG XQDEOH WR H[SRUW WKH|
VWRSSDJH Rl WUDGH DQG VWLOO PRUH VI
ZRUOG WKH PDQXIDFWXUHUV ZRXOG IHHO
ZRUNHUV ZRXOG EH WKURZQ XSRQ WKH VV
UHDG\ DQG ZLOOLQJ WR VXEPLW WR WKH |
WKH\ ZRXOG HYHQ FRQVHQW WR WHWXURP
JXDUDQWHHG ZRUN

2U ILQDWOBSRVH \RX RXVW WKH ODQGRZQ
IDFWRULHV WRLWHKHRXWUNHVUHUIHULQJ ZLW
ZKR GUDLQ WKH SURGXFW RI RXU PDQXIDF
PHDW DQG JURFHULHV LQ RXU JUHDW FHC
H[FKDQJH Rl SURGXFH LV VODFNHQHG DV
EUHDG ZKLOH WKH JUHDW PDQXIDFWXULQ
RI OX[XU\ WKRAMKSHURRBXEWHUUHYROXWLRQ |
ZRXOG FRPH WUHDGLQJ XSRQ WKH VODLQ
VKRW DQG VKHOOLHW RXSUR}IFUQSRULRQV
ZHUH VHHQ LQ )UDQFH LQ ahae ahdh DQG



$00 LV LQWHUGHSHQGHQW LQ D FLYLOL]
ROQH WKLQJ ZLWKRXW DOWHULQJ WKH ZKR
VWULNH DW SUKYQYIOWH BOQRRIQBIWRI LWV IRU
LW Z2LOO EH REOLJHG WR DWWDFN WKHP D
LPSRVH LW

%YHVLGHY HYHQ LI LW ZHUH GHVLUHG LYV
FKDQJH WR D SDUWLDO H[SURSULDWLRQ .
SURSHUW\” LV VKDNHQ QR DPRXQW RI WK
KHUH E\ WKH VODYHV RI WKH ILHOG WKHL

, I D JUHDW WRZQ 3DULV IRU HIDPSOH Z
SRVVHVVLRQ RI WKH GZHOOLQJ KRXVHV R
GHQ\ WKH ULJKW RI WKH EDQNHUV WR OH)
A LQ WKH IRUP RI LQWHUHVW |RU
REOLJHG WR SXW LWVHOI LQ WRXFK ZLWK
LOQHYLWBEWKEKBSHDVDQWY WR IUHH WKMPYV
ZRXOG EH QHFHVVDU\ WR FRPPXQDOL]H W
IRRG DQG ZRUNWR @B ODNWOMMO \WKH ZDVWH F
DJDLQVW WKH WUXVWYV RI FRUQ VSHFXODV
&RPPXQH RI agic LWODRXGGHIDYH WR SODF
WKH ZRUN RI VWRFNLQJ LWV ZDUHKRXVHYV
WKH SURGXFH

6RPH 6RFLDOLVWYV VWIROVWDIHEN LK/KZB YGH
FRXUVH =~ WWHWHVDODRLO WKH PLQHV WKH Pl
HI[ISURSULDWHG WKHVH DUH WKH LQVWUX
VKRXOG FRQVLGHU WKADPWSHHYILIF CGRHR KRR G
FORWKHV DOWXKRBRXEB8OCAIHRPINLQ SULYDWH SL

3RSXODU FRPPRQ VHQVH KDV JRW WKH E
DUH QRW VDYDJHV ZKR FDQ OLYH LQ WKH
EUDQFKHY 7KH FLYLOL]J]HG PDQ QHHGYV D |
WUXH WKDW WKH EHG WKH URRP DQG WK
SURGX®XKW IRU WRHIRRBNBURSHUO\ KHDW|
PXFK DQ LQVWUXPHQW RI SURGXFWLRQ D\
ZKHUH WKH QHUYHYV DQG VLQHZVY JDWKHU
7KH UHVW RI WKH ZRUNPDQ LV WKH GDLO\

/KH vDPHBQW DSSOLHVY HYHQ PRUH REY
HFRQRPLVWY ZKR PDNH WKH MXVW PHQWI
WKDW WKH FRDO EXUQW LQ D PDFKLQH LV



PDWHULDO LWVHOI +RZ WKHQ FDQ IRRG
GR QR ZRUN EH H[FOXGHG IURP WKH OLVYV
SURGXFHU" &DQ WKLV EH D UHOLF RI WHI®I
LV LQGHHG D PD®XWHWRH ORRGURI WKH ZR!|
SDUW RI SURGXFWLRQ DV WKH IXHO EXUQ"

7KH VDPH ZLWKH FIDIRWRR@/J1HZ *XLQHD VI
GDLQW\ JRZQV RI RXU ODGLHV P XWKMHUB QN
QHYHUWKHOHVV D FHUWDLQ TXDQW LAKL RK
QHFHVVLW\ RI OLIH MHR WKK H V8 DROGEX WHUR X V
KLV ZRUN WKH MDFENHW ¥ M R OO SDAV RRODE UYY
WR KLP DV WKH KDPPHU WR WKH DQYLO

'KHWKHU ZH OLNH LW RU QRW WKLV LV z
$V VRRQ DV WKH\ KDYH PDGH D FOHDQ VZi
ILUVW RI DOO WR HQVXUH WR WK HPVHO®W H
FORWWHM RI FDSLWDOLVW UHQW

$QG WKH SHRSOH ZLOO EH ULJKW 7KH P
PRUH LQ DFFRUGDQFH ZLWK VFLHQFH WKD
PDQ\ GLVWLQFWLRQV EHWZHHQ LQVWUXPF
FRQVXPSWLRQ 7KH SHRSOH XQGHUVWDQGCGC
SHYROXWLRQ RXJKW WR EHJLQ DQG WKH\
HFRQRPLF VFLHQFH2Z RAFWK Q AWK Z KQFRHP L K}
BWXG\ Rl WKH 1HH®W RIRIXRRIY LWRQRPLF C
WKHP



) "}

1 WKH FRPLQJ 5HYROXWLRQ LV WR EH D 6
GLVWLQJXLVKHG IURP DOO IRUPHU XSULVI
PHWKRGUWWDLQ D QHZ HQG QHZ PHDQV C

7KH WKUHH JUHDW SRSXODU PRYHPHQW\
WKH ODVW KXOQHUWHMRPHBDNKGRWKHU LQ PD
RQH FRPPRQ IHDWXUH

'Q HDFK FDVH WKH SHRSOH VWURYH WR |
KHDUBMJRRG IRU WKH FDXVH 7KHQ DIWHU
WKH\ VDQN DJDLQSLtRVYR RERHFRWLWRPSRVI
OHVV KRQHVW ZDV IRUPIQ D]GIGDXQKEH UW F
SHSXEOLF LQ agic /DERXU LQ ahdh WKH )l
"DFRELQ LGHDV WKLV *RYHUQPHQW RFFX!
TXHVWLRQV VIBRLD)DWLKRH RHRWKH PDFKLC
SXULI\LQJ RI WKH DGPLQLVWUDWLRQ WKF
OLEHD®G VXFK PDWWHUV MVFIOK BWU X H SVK |
PHPEHUV Rl WKH QHZ *RYHUQPHQW DQG F
%XW HYHQ LQ WKHVH FOXEV ZKHWKHU WK
ZRUNLQJ FODVVHV LW ZDV DOZD\V PLGGO
GLVFXVVHG YDULRXV SROLWLFDQR\WHWVRVG
WKH TXHVWLRQ RI EUHDG

*UHDW LGHDV VSUDQJ XS DW VXFK WLPH'
ZRUGV ZHUH VSRNHQ ZKLFK VWLOO VWLU
FHOW%MW WKH SHRSOH ZHUH VWDUYLQJ L

JURP WKH YHU\ FRPPHQFHPHQW RI WKH 5
FDPH WRWKWWRESFXODWLRQ RI SURGXFH Z



FROQFHDOHG LW¥MKOH HRSIOREM@RMWKLQJ WR
WLPHV KH IDWWHQHG RQ KLV GLYLGHQGYV
ZUHWFKHGQHVV DURXQG EXW WKH ZDJH F
PRXWEQW NQRFNHG DW WKH GRRU

)DPLQH ZDV DEURDBFKQI WK B MYGKDG KI
XQGHU WKH ROG UHJLPH

37KH *LURQGLVWY DUH VWDUYLQJ XV XIZU
LQ agic DQG WKHUHXSRQ WKH *LURQGLVW
ZHUH JLYHQ WR *WKH ORXQWDLQ  DQG WR
FRQFHUQHG LWVHOI ZLWK WKH TXHRWWRQ
3DULV\RKW / )RXFKp DQG &ROORW GJ+HUER
WKH VXPV VSHQW RQ ILOOLQUFWKEW ZHKHH
FRXQFLOV PDRWWM MWRWSHRFXUH FRUQ WK
ZHUH KIDQIB W WLOO WKH SHRSOH ODFNHG

7KHQ WKH\ WXUQHG RQ WKH UR\DOLVW F
GRRUKH\ JXLOORWLQHG D2GFR]1H® QW \ LDW S|
DOLNH HVSHFLDOO\ VHUYDQWV IRU WKH
WKH\ KDG JXLOORWLQHG D KXQG UHIGNGZRE
KDYH EHHQ HTXDOO\ KRSHOHVYV

7KH ZDQW RQRY WHKHZ ZDJH HDUQHU FDQQ
DQG WKH ZDJH ZDV QRW IHRWHMKFR FRYD G KD
FRUSVHVY PRUH RU OHVV PDNH WR KLP"

7KHQ WKH SHRSOH EH3I®R) RKEKURR YRHOW
SHYROXWXFQH<PRUH ZUHWFKHG WKDQ HY
UHDFWLRQDU\ LQ WKI$QH® OV \RWO K HEZRUW!
FRXUDJHHEBPMBP WKHLU KLGLQJ SODFHYV
IDFH RI WKH VWDUYLQJ PXOWLWXGH 7KH\
WKH ZRUNHUV 3&RPH HQRXJK RI WKLV IRI
SHYROXWLRQ""

$QG VLFN DW KHDUW KLV SDWLHQFH DW
DGPLW WR KLPVHOI WKDW WKH FDXVH ZDV
KRYHO DQG DZDLWHG WKH ZRUVW

7KHQ UHDFWLRQ SURXGO\ DVVHUWHG LW
FRXQWHUUHYROXWLRQDU\ VWURNH 7KH 5
WUDPSOH LWV FRUSVH XQGHU IRRW

7KH :KIWWHJRU EHJDQ %O RR GWIKOHR 2 X GO®IR
QHYHU LGOH WKH SULVRQV ZHUH FURZGH



UHVXPHG LWV ROG FRXUVH DQG ZHQW RAQ
7KLV SLFWXUH LV W\SLFDO RI DOO RXU U
SODFHG 3\ WKUHH PRQWKYVY RI VWDUYDWLRQ
KDYLQJ UHDFKHG WKH OLPLW RI WKHLU SF
GHVSHIUIRBJIMB HRRIUW ZKLFK ZDV GURZQHG LQ
&RPPXQH SHULVKHG IRU ODFN RI FRPEDWI
VHSDUDWLRQ RI &KXUFK DQG 6WDWH EXW
PHDVXUHV IRU SURYLGLQJ WKH SHRSOH ZI
3DULV WKDW pOpJDQWHY DQG ILQH JHQWC
ELG WKHP JR VHOO WKHLU OLYHV IRU D Pl
WR IHDVW DW WKHLU HDVH LQ IDVKLRQDE!
$W ODVW WKH &RPPXQH VDZ LWV PLVWDT!
%XW LW ZDV WRR ODWH ,WV GD\V ZHUH D
S9HUVDLOOHY ZHUH RQ WKH UDPSDUWYV

3% UHDG LW LV EUHDG WKDW WKH 5HYROX

/JHW RWKHUV VSHQG WKHLU WLPH LQ LVV
GHFRUDWLQJ WKHPVH DNLIHD/OOIRCLY KOD\FHL VT
SROLWLF®O OLEHUW\

%H LW RXUV WR VHH IURP WKH ILUVW GI
SURYLQFHV ILJKWLQJ IRU IUHHGRP WKDW
EUHDG QRW D VLQJOH ZRPDQ FRPSHOOHG
RXWVLGH WKH E BDWNKHRARR XDI$S GBRIRBERDUVH OF
LQ FKDQRW\D VLQJOH FKLOG SLQLQJ IRU Z

W KDV DOZD\V EHHQ WKH PLGGOH FODV\
SULQFLISJHHDW OLHV UDWKHU

7KH LGHD Rl WKH SHRSOH ZLOO EH WR S
FODVV FLWL]JHQV DQG ZRUNPHQ LQIHVWH:(
RZQ UKHWR WDLFNLQ@ WKHRSN ~ DQG 3SUDFWL
HQGOHVV GLVFXVVLRQV RQ IRUPV RI JRY¥H
ZH VKDOO KDYH WR FRQVLGHU WKH TXHVW

' H KDYH WKH WHPHULW\ WR GHFODUH W|
EUHDG HQRXJK IRU DOO D QG %WKOIBWI RW Y$HO
5SHYROXWLRQ ZLOO WULXPSK



7KDW ZH DUH 8WRSLDQV LV ZHOO NQRZQ
OHQJWK RI EHOLHYLQJ WKDW WKH 5HYROX
IRRG DQG FORKBWIWR[WOBPHO\ GLVSOH
FLWL]HQV ZKDWHYHURVKWKU \SDWHV T kK RW R
LW LV QRW HDV\ WR NHHS WKH XSSHU KDQ
$00 WKH VDPH ZH PDLQWDLQ RXU FRQW
SHRSOH RI WKH 5HYROXWLRQ DQG WKH T;
DOO RWKHU TXHVWLRQV ,I LW LV VHWWO€F
SHYROXWLRQ ZLOO EH RQ WKH ULJKW URD
PXVW DFFHSW WKH SUZKQFKSDHORIIRUKB QL
H[FOXVLRQ RI HYHU\ RWKHU VROXWLRQ
W LV FHUWDLQ WK DW QW ALRP WD BHY R
SHYROXWLRAQ RO &hdlivW XSRQ XV LQ WKH |
FULVLV 7KLQJV KDYH EHHQ VHHIVXE FD QRE
IURP EDG WR ZRUVH (YHBOQWERLODWLRQGS VH
OLVWV RI LQWHUQDWLRQDO WUDGH QG |
PDUNHWV ZDUV WD[HV HYHU LQFUHDVLQ.
PRUUPDG KXJH FRORQLDO XQGHUWDNLQJ"
7KHUH DUH PLOOLRQV RI XQHPSOR\HG ZF
ZLOO EH VWLOO ZRUVH ZKHQ 5HYROXWLRC
ODLG WR D WUDLTXRIQXAREFRZBHWKH RXW
GRXEOHG DV VRRQ DV WKH EDUULFDGHV D
6WDWHY :KDW LV WR EH GRQH WR SURYLC
*H GR QRW NQRZ ZKHWKHU WKH IRON ZK
KDYH HYHU DVNHG WKHPVHOYHV WKLV TX}
NQRZ WKDW WKH\ ZLVK WR PDLQWDLQ WKF
H[SHFW WR KDYH 3QDWLRQDO ZRUNVKRSV’
PHDQV RI JLYLQJ IRRG WR WKH XQHPSOR\I
%HFDXVH QDWLRQDO ZRUNVKRSV ZHUH R
VDPH PHDQV ZHUH UHVRUWHG W,RVX® Fathid &
FROWHQWLQJ WKH 3DULVLDQ SUROHWDUL]
ZRWPNKLFK FRVW 3DULV WRGD\ LWV GHEW

RI WKUHH RU IRXUEFHFDXEWY WKHDE[FHOOH



WKH EHDVW’  ZDV FXVWRPDU\ LQ 5RPH DQ
ODVWBEDXVH GHVSRWY NLQJV DQG HPSH
RI WKURZLQJ D VFUDS RI IRRG WR WKH SH
ZKEBW LV QDWXUDO WKDW 3SUDFWLFDO’ P
SHUSHWXDWLQJ WKH ZDJH V\VWHP :KDW (
WKH WLPH KRQRXUHG PHWKRG RI WKH 3KEC

<HW VKRXOG WKH 5HYROXWLRQ EH VR PL
ZRXOG EH ORVW

,Q ahdh ZKHQ WKH QDWLRQDO ZRUNVKRSE
XQHPSOR\HG RI 3DULV QXPEHUHG RQO\ h °
DOUHDG\ LQFUHDVHG WR di " 7KH\ ZRXO
FRXQWLQJ WKRVH ZKR FURZGHG LQ IURP V

<HW DW WKDW WLPH WUDGH DQG PDQXID
PDQ\ KDQGV PQYONRGNQRZ WKDW LQ WLPH
DQG LOQGKWWBRVWIIURP WKH JH®BYH R R Sl
LQGHHG RI WKH QXPEHU Rl ZRUNPHQ ZKR
LOGLUHFWO\ XSRQ H[SRUW WUDGH RU RI
SURGXFLQJ OX[XULHV ZKRVH FRQVXPHUV

$ UHYROXWLRQ LQ (XURSH PHDQV WKHOQ
KDOI WKH IDFWRULHV DQG ZRUNVKRSV ,W
IDPLOLHVY WKURZQ RQ WKH VWUHHWYV $0QG
WKLV WUXO\ WHUULEOH VLWXDWLRQ E\ PH
E\ PHDQV RI QHZ LQGXVWULHV FUHDWHG F
XQHPSOR\HG

W LV HYLGHQW DV 3URXGKRQ KDG DOUF
DJR WKDW WKH VPDOOHVW DWWDFN XSRGQ
FRPSOHWBIQELNWURQ RI WKH V\VWHP EDVH
ZDJH ODERRKUHW\ LWVHOI ZLOO EH IRUFHG
HQWLDBW\WRQUHRWULW WR PHHW WKH QHHG
FDQQRW EH DFFRPRILWKHG@ LQ D BBRQWK
WLPH WRQUHR WKH VI\VWHP Rl SURGXFWLR(
RI PHQ ZLOO EH GHSULYHG RI WKH PHDQV
GRQH"

7KHUH LV RQG\URG W RFECRKW OR Q RAEWRRIG G\U'
WKH JUHDW WDVN ZKLFK DZDLWV XV DQG
ZKLFK ZH RXUVHOYHV KDYH PDGHIRQWMHQEL
SURGXFWLRQ RQ D QHZ EDVLV



7TKXV WKH UHDOO\ SUDFWLFDO ZARXQE HE HR
SHRSOH VKRXOG WDNH LPPHGLDWH SRNQW
FRPPXQHYVY NHHSLQJ VWULFW DFFRXQW RI
WKDW E\ WKH DLG RI WKHVH DFFXPXODWH
WLGH RYHU WKH FULVLV 'XULQJ WKDW WL
ZLWK WKH IDFWRU\ ZRUNHUV WKH QHFHV)
PHDQV RI VXEVLVWHQFH DVVXUHG WR WKF
QHHGV RI WKH DJULFXOWXUDO BRS% XNDOKDDNL
JUDQFH ZHDYHV VLONVY DQG VDWLQV WR G
(PSUHVV RI 5XVVLD DQG WKH 4XHHQ RI W
IDVKLRQV ZRQGHUIXO WULQNHWY DQG SOI
WZR WKLUGV RI WKH JUHQFK SHDVDQWU\ k
RU WKH LPSOHPHQWY QHFHVVDU\ XRS PRE:
ODQG RI ZKLFK WARKWDHG LWDSEBHQORVEH W X U (
DGYDQWDJH SRRU VRLOV HQULFKHG DQG
VI\IVWHP GR QRW QROGRN DXWUHWWWK RI ZKI
ZRXOG EH VXEPLWWHG WR LQWHQVLYH FX
PDUNHW JDUGHQ RU D IORZHU SRW W LV
SUDFWLFDO VROXWLRQ RI WKH SUREOHP
RI FLUFXPVWDQFHYV ZLOO EULQJ LW WR SD

/KH PRVW SURPLQHQW FKDUDFWHWRRNEBP.
VI\VWHRLFK LQ EULHI DPRXQWV WR WKLV

$ PDQ RU D JURXS RI PHQ SRVVHVVLQJ
LQGXVWULDO HQWHUSULVH KH XQGHUWD!
UDZ PDWHURQDOD|HWFRURGXFWLRQ WR SD\ Wt
ODVW®\SRFNHW WKH VXUSOXV YDOXH RU
KLPVHOI IRU PDQDJLQJ WKH FRQFHUQ IRL
IRU WKH IOXFWXDWLRQV RI SULFH LQ WKH

/R SUHVHUYH WKLV VA\VWHP WKRVH ZKR
UHDG\ WR PDNH FHUWDLQ FRQFHVVLRQV '



SURILWV ZLWK WKH ZRUNHUV RU UDWKHU
ZRXOG REOLJH WKHP WR UDLVH ZDJHV ZKt}
ZRXOG FRQVHQW WR FHUWDLQ VDFULILFH"
WR GLUHFW LQGXVWU\ DQG WR WDNH LWV

&ROOHFWLYLVPGRMVZBRWMEROLVK WKH
LOQWURGXFHV FRQVLGHUDEOH PRGLILFDWL
RQO\ VXEVWLWXWHYV WKRPGHWIRWH RW K BI\& UL
*RYHUQPHQW OQDWLRQDO RU ORFDO IBQG
&ROOHFWLYLVP LW LV WKH UHSUHVHQWDW
WKHLU GHSNWLE®\WRIGRRDUH WR KDY H W K\
ZKR UHVHUYH WR WKHPVHOYHV WKH ULJK\
SURGXEWLRIQH LQWHUH VW ¥ R0 (MHFQW LORWIPR
VXEWOH EXUMDFKLQDGLVWLQFWLRQ EHWZ
DQG RI WKH PDQ ZKR KDV OHDUQHG D FUD
FROOHFW.IPYOYME RXWOH WKH ZRUN RI WKH |
WKH HQM KM HPWQ RHWHE Y HZKPHV  OFDRP SKIDEFCRY
DQG LV HQWLWOHG WR D KLIJKHU ZDJH %X
PHQ RI VFLHQFH DUH DOO ZDIHDNVRLDDWQ W
VDLG OWR HDOG WKH SLOO

- HOO WKHQ WKH FRPLQJ 5HYROXWLRQ
KXPDQLW\ WKDQ E\ PDNLQJ WKH ZDJH V\V\
DQG E\ UHQGHULQJ &RPPXQLVP ZKLFK MWK
RQO\ SRVVLEOH VROXWLRQ

JRU HYHQ DGPLWWLQJ WKDW WKH &ROOH
VIVWHP LV SRVVLEOH LI LQWURGXFHG JUI
SHBWHKRXJK IRU P\ SDUW , TXHVWLRQ LWV
FRQGRWWRARKOG EHFRPH LPSRVVLEOH LQ
WKH QHHG RI IHHGLQJ KXQJU\ PLOOLRQV 7
DUPV $ SROLWLFDO UHYROXWLRQ FDQ EH
IRXQGDWLRQVERIW. Q GXHYWRIDXWLRQ ZKHUH
SURSHUW\ ZLOO LQHYLWDEO\ SDUDO\VH H
SXEOLF PRQH\ |ORZH DV XD W R KCRH QRW SDA
WR WKH PLOOLRQV RI RXW RI ZRUNV

7KLV SRLOW FDQQRW EH WR RJP)XQRK DLVOLR.(
LQGXVWU\ RQ D QHZ EDVLV DQG ZH VKDO(!
SUREOHP LV FDQQRW EH DFFR R0 WKKHRBW
ZLOO WKH SHRSOH VXEPLW WR EH KDOI VV



WKHRULVWY ZKR XSKRRGVWEHM RDHH WKK E
ZLOO GHPDQG ZKDW WKH\ KDYH DPOZD\V Gt}
FRPPXQL]DWLRQVRKHVXYSQUHR/I UDWLRQYV

W ZLOO EH LQ YDLQ WR SUHDFK SDWLHC
DQG LI IRRG LV QRW IRUWKFRPLQJ WKH\ Z

7KHQ LI WKH SHRSOH DUH QRW VWURQJ
ZLOO EH VKRW GRZQ WR JLYH &ROOHRWLK
HQBEHWXVW EH PDLQW DPRYHGEAWFRLSOEQH
$QG DV WKH FDSLWDOLVWV ZLOO VRRQ UH
E\ WKRVH ZKR FDOO WKHPVHOYHV 5HYROX
EHFRPH KDWHIXO LQ WKH H\HV RI WKH PD"
VXSSRUW WR WREHFHDPGS LRIQXRK WKH\ DU
VXFK D OLQH RI FRQGXFW WKH FDSLWDOL
WKH FROOHFWLYLVWY LQ WKHLU WXUQ $C
WKH FRQVHTXHQFHYV DUH HDV\ WR IRUHVH
SPDUDXGHUV ~ WKH IDFWLRQ RI B RUGHU" Z
PRE ~ 7KH\ ZLOO VHW XS DJDLQ WKH ODZ F
PRVW DUGHQW UHYROXWLR®IOWGN VW ZQO CE |
DIJDLQ

'R QRW OHMWXK/RIRUHDFWLRQ WULXPSKNE
s+pEHUWLVWY DQG 3WKH PDGKRRINH  ZKHRWPHO
ZLWK WKH PHPRU\ Rl WKH VWUXJJOH IUHV
7KH 'DQWRQLVWY VRRQ IROORZHG WKHP |
JXLOORWLQHG WKHVH UHYROXWLRQDULHV
VFIROG ZKHUHXSRQ WKH SHRSOH VLFN R
UHYROXWLRQ ORVW WKUHZ XS WKH VSRQ.

1 SRUGHU LV UHVWIRK W®F LD VAMHPRFUDW
DQDUFKLVWV WKH )DELDQV ZLOO KDQJ WI
EH KDQJHG E\ WKH UHDFWLRQDULHV DQG

%XW HYHU\WKLQJ FRQILUPV XV RQWKKH SE
FDUU\ WKHP IDU HQRXJK DQG WKDW ZKH{(
RI DQDUFKLVW &RPPXQLVP ZLOO KDYH JDL
LGHD 7KH SHRSOH WKHPVHOYHU X® WK H L
FRPPXQLVWV LV HYHU LQFUHDVLQJ DV WKk
EHFRPHY PRUH DQG PRUH HYLGHQW

$QG LI WKH LPSHWXV Rl WKHIBHESOH Q©
GLHUHQW WXUQ ,QVWHDG RI SOXQ ®HUA @



WKH QH[W WKH SHRSW H IRW WHK/H ZIL@\DX W D N |
ZDUHKRXVHV WK @ DBVFWO R | PIDAJN MKW S U F
WKH IRRG WR EH KDG 7KH ZHOO LQWHQW!
ZLOO IRUP WKHPVHOYHV LQWR EDQGV RI Y
WDVN Rl PDNLQJ D URXJK JHQHUDO LQYHQ
ZDUHKRXVH

I VXFK D UHYROXWLRQ EUHDNV RXW LQ
IRXU KRXUV WKH &RPPXQH ZLOO NQRZ ZKCL
VSLWH RI LWV VWDWLVWLFDO FRPPLWWHH
VLHJH RWERgEAXDQWLW\ RI SURYLVLRQV LW
PLOOLRQV Rl FRSLHV ZLOO EH SUWFQWOWE R
DFFRXQW RI WKH DYDLODEOH IRRG WKH S
GLVWULEXWLRQ

,Q HYHU\ EORFN RI KRXVHV LQ HYHU\ VW
YROXQWHHUV ZUDQLKB®HDEHH @ RWVH FRPF
ILQG LW HDV\ WR ZRUN LQ XQLVRQ D0 ® QIC
"DFRELQ ED\RQHWVY GR QRW JHW LQ WKH Z
WKHRULVWY GR QRW WKUXVW WKHPVHOYH
H[SRXQG WKHLU PXGGOHKHDGHG WKHRUL'
KDYH QR DXQWKFRRZAMA $QG WKDW JDGRL D WE
LOQKHUHQW LQ WKH SHRSOH DERYH DOO L
EXW ZKLFK WKH\ KDYH VR VHOGRP EHHQ D
LQ VR KXJH D FLW\ DV 3DULV DQG LQ WKH
JXLOG RI IUHH ZRUNHUV UHDG\ WR IXUQL'

*LYH WKH SHRSOH D IUHH KDQG DQG LQ
FROQGXFWHG ZLWK DGZPQO D RER UHH ZX@®RDKID Y
SHRSOH KDUG DW ZRUN RQO\ WKRVH ZKR
WKH GRFXPHQWY FDQ GRXEMLIOY JEHSHIXNV |
OLVXQGHUVWRRG ~ WKH SHRSOH WR WKR\
RI WKH EDUULFDGHY RU LQ /RQGRQ GXUL:
e > VWDUYLQJ IRON KDG WR EH IHG DQ
WR WKFLRD LQHSWQHVV RI %XPEOHGRP

$QG HYHQ VXSSRVLQJ ZH KDG WR HQGXU
DQG FRQIXVLRQ IRU D IRUWQLJKW RU D PF
PXFK )RU WKH PDVV Rl WKH SHRSOH LW Z
IRUPHU FRQGLWLRQ DQG EHVLGHV LQ W



FRQWHQWHGO\ HQRXJK RQ D ELW RI EUHD
HYHQWYV

,Q DQ\ FDVH D V\VWHP ZKLFK \XSU3HU W Y
LPPHGLDWH QHHG ZLOO EH LQILQLWHO\ S
IRXU ZDOOV E\ KLGHERXQG WKHRULVWYV V|

, 9

7KH SHRSOH RI WKH JUHDW WRZQV ZLOO E
WDNH SRVVHVVLRQ RI DOO WKH SURYLVLR
DQG JUDGXDOO\ HIWHQGLQJ &RPPXQLVP W
QHHGV RI DOO WKH FLWL]J]HQV 7KH VRROQH
GRQH WKH OHVV PLVHU\ WKHUH ZLOO EH L
%XW XSRQ ZKDW EDVLI\D®XMG LRFRH&M &
WKHLU GXH VKDUH RI IRRG SURGXFH" 7KL\
RXWVHW
' H DQVZHU WKDW WKHUH DUH QR WZR ZL
ZKLFK &RPPXQLVP FDQ EH HRQOE R QWKZH
VDWLVILHY RXU LQVWLQFWY RI MXVWLFH I
WKH VIVWHP DOUHDG\ DGRSWHG E\ WKH D
7DNH IRU H[DPSOH D SHDVDQW FRPPXQH
ZKHUH WKH -DFRELQV KDYH GRQH WKHLU |
WKH FRPPXQH SRVVHVVHV ZRRGV DQG FR¢€
RI ZRRG IRU DOO HYHU\RQH FDQ WDNH DV
KLQGUDQFH WKDQ WKH SXEOLF RSLQLRMUF
ZKLFK DUH DOZD\V VFDUFH WKH\ KDYH WF
7KH VDPH ZLWK WKH FRPPXQDO SDVWXU}
VSDUH QR OLPLW LV SXW WR ZKDW WKH F
QRU WR WKH QXPEHU Rl EHDVWYV JUD]LQJ
QRW GLYLGHG QRU LV IRGGHU G RIIDHIG WRKKH
FRPPXQHV DQG VFRUHV RI WKRXVDIKQHWHIY(
LV FRPPXQDO SDVWXUH ODQG SUDFWLVH



$QG LQ WKH FRXQWULHV RI (DVWHUQ (XU
QR VFDUFLW\ Rl ODQG \RX ZLOO ILQG WK}
WKHP DQG FXOWLYDWLQJ DV PXFK RI WKF
WKRXJKW RI OLPYWKQUHRAKWVRPEHU RU R
ZLOO EH DOORZDQFHG DQG WKH ODQG SD
WR LWV QHHGV DV VRRQ DV HLWKHU EHFF
5XVVLD

'Q D ZRUG WKH VA\WVWHP LV WKLV QR VW
SRVVHVVHV LQ DEXQGDQFH EXW HTXDO V
FRPPRGLWLHV ZKLFK DUH VFDUFH RU DSW
LOQKDELW (XURSH b > "> VWLOO IROOR:

W LV D IDFW ZRUWK UHPDUNLQJ WKDW W
WRZQV LQ WKH GLVWULEXWLRQ RI RQH FR
DEXQGDQFH WKH ZDWHU VXSSOLHG WR HI

$V ORQJ DV WKHUH LV QR IHDU RI WKH V
WKLQNV RI FKHENLQJ WKH FRQV X DSWALRIQD
SOHDVH %XW GXULQJ WKH JUHDW GURXJK
IDLOLQJ WKH ZDWHU FRPSDQLHV NQRZ Wt
WKH IDFW E\ PHDQV RI D VKRUW DGYHUWI
ZLOO UHGXFH WKHLU FRQVXPSWLRQ RI ZD

%XW LI ZDWHU ZHUH DFWXDOO\ VFDUFH
EH KDG WR D VIVWHP Rl UDWLRQV 6XFK D
FRPPRQ VHQVH WKDW 3DULV WZLFH DVNH
VLHJHV ZKLFK LW XQGHUZHQW LQ ahga

'V LW QHFHVVDU\ WR JR LQWR GHWDLOV
GLVWULEXWLRQ RI UDWLRQV PD\ ZRUN WHF
LQILQLWHO\ PRUH MXVW DQG HTXLWDEOH
WDEOHVY DQG GHWDLOV ZLOO QRW VHUYH
DODV WKRVH RI WKH ZRUNHUV WDLQWHG
WKH SHRSOH DV D PRE RI VDYDJHV UHDGD
VRRQ DV WKH *RYHUQP HRMJ ¥ H & XMV WKAR \GH
QHYHU VHHQ WKH SHRSOH UHVROYH DQG I
D PRPHQW WKDW LI WKH PDVVHV ZHUH PD"
GLVWULEXWH UDWLRQV WR HDFK DQG DOC
HTXLW\

I \RX ZHUH WR JLYH XWWHUDQFH LQ DQ
WKDW GH®PHDBRKYYXKRROBHEH UHVHUYHC



SDODWHY Rl DULVWRFUDWLF LGOHUV DQC
KRVSLWDOV \RX ZRXOG EH KLVVHG %XW
VWUHHW FRUQHUV DQG LQ WKH PDUNHW S
RXJKW WR EH NHSW |RKV\S KHALDICFO\ DRG WHK
WKHUH DUH RQO\ ILYH EUDFH RODQS®BWOL R
VKHUMKH\ VKRXOG JR WR VLFN SHRSOH DC
VLFN FRPH WKH FKLOGUHQ )RU WKHP WKF
UHVHUYHG LI WKHUH RV VOKRMVFKQ R BUKH QRD C
SLHFH RI PHDW DQG WR WKH VWURQJ PDC
UHGXFHG WR WKDW H[WUHPLW\

6D\LQ D ZRUG WKDW LI WKLV RU WKDW [
KDV WR EH GROHG RXW WR WKRVH ZKR KI
WKDW DQG VHH LI \RX GR QRW PHHW ZLWK

7KH PDQ ZKR LV IXO0 IHG GRHV QRW XQC
XQGHUVWDQG DQG KDYH DOZD\V XQGHUY!
KH LV WKURZQ RQ WKH VWUHHW DQG FRPF
ZLOO OHDUQ WR XQGHUVWDQG

7KH WKHRULZRRP WKH XRIORUWUDQG WKH
WDEOH DUHVF DDA RDIGRQENH QR GRXEW
1IDWLRQDO .LWFKHQV DQG 36SDUWDQ %UR'
DGYDQWDJHV WKHUHE\ JDLQHG WKH HFRC
NLWFKHQV ZHUH HVWDEOLVKHG ZKHUH H)
VRXS DQG EUHDG DQG YHJHWDEOHYV

*H GR QRW TXHVWLR QHVKWHI iZ HDGY DQWD B
HFRQRPLHYV KDYH DOUHDG)\ E H MBIV D FKW H.YOH
ZKHQ WKH KDQGPLOO RM RXHQ VDWOFWHKI
ZHUH DEDQHE RQBG/HH SHUIHFWO\ ZHOO WK
HFRQRPLFDO WR FRRN EURWK IRU D KXQG
D KXQGUHG VHSDNQREHVILEHY WKDW WKHL
RI SUHSDULQJ SRWDWRHVY EXW WKDW FRR
IDPLOLHV WKH\ ZRXOG EH MXVW DV JRRG

:H NQRD IDFW WKDW YDULHW)\ LQ FRRNI
LQWURGXFHG E\ HDFK FRRN RU KRXVHZLIK
KXQGUHGZHLJKW RI SRWDWRHV ZRXOG QR
GUHVVLQJ DQG VHUYLQJ WKHP LQ DQ\ ZD\
PDGH IURP PHDW FDQ EH FRQMHUHOQWGVRQA®
KX QG UHH®& HsQW WDVWHV



%XW WKRXJK ZH DUH TXLWH DZDUH RI DC
RQH KDV D ULJKW WR IRUFH D KRXVHZLIH
NLWFKHQ UHDG\ FRRNHG LI VKH SUHIHUV \
KHU RZQ ILUH $QG DERYH DOO ZH VKRXC
PHDOV ZLWK RUVZIDWPK &\LV IULHQGV RU HY
VHHPHG JRRG WR KLP

IDWXUDB GXEDUF NLWFKHQV ZLOO VSULC
UHVWDXUDQWY ZKHUH SHRSOH DUH SRLV
KRXVHZLIH JHWV WKH VWRFN | RUQ KHW WRX
LQWR ZKDWHYHU VRXS VKH OLNHV DQG /R
KDYH D MRLQW URDVWHG RU DQ DSSOMRR
WULIOLQJ VXP WKXV HFRQRPL]JLQJ WLPH I
NLWFAKKEB FRPPRQ EDNHKRXVHIRWW E & LIXK\H
FDQ JHW WKHLU IRRG FRRNHG ZLWKRXW W
FXVWRP ZLOO QR GRXEW EHFRPH JHQHUDC
WKH IXQGDPHQWDO SDUWYV RI WKH PHDO
LOGLYLGXDO WDVWH VKDOO VXJJHVW

%XW WR PDNH D KDUG DQG IDVW UXOH R
RXU IRRG UHDG\ FRRNHG WKDW ZRXOG EF
WKH LGHDV RI WKH FRRRUHEL\E R G HDR/HERDI
E\ W\UDQQ\ RU VXSHUVWLWLRQ

KR ZLOO KDYH D ULJKW WR WKH IRRG RI
ILUVW TXHVWLRQ ZKLFK ZH VKDOO KDYH W
DQVZHU IRU LWVHOI DQG ZH DUH FRQYLQ
E\ WKH VHQWLPHQW RI MX\DWQLAHG 8 QW LAR
GLVWXUEHG SHULRG ODVWV DQG ZKLOH L
LOYHWHUDWH LGOHUY DQG JHQXLQH ZRUN
IRRG RXJKW WR EH VKDUHG E\ DOO ZLWKR
HQHPLHV WR WKH QHZ RUGHU ZLOO KDVW!t
FRPPXQH RI WKHLU SUHVHQFH %XW LW VF
ZKLFK KDYH DOZD\V EHHQ PDJQDQLPRXV |
LQ WKHLU GLVSRVLWLRQ ZLOO EH UHDG\
ZLWK WKHP FRQTXHUHG DQG FRQTXHUHU"
SHYROXWLRQ WR EH LQVSLUHG E\ VXFK DC
DIJDLQ WKH DQWDJRQLVWY RI \HVWHUGD\
ZRUNVKRSVY $ VRFLHW\ ZKHUH ZRUN LV IU
LGOHUV



3% XW SURYLVLRQV ZLOO UXQ VKRUW LQ |
S6R PXFK WKH EHMWMWHW ZLOO SURYH WKELC
UHFRUG WKH SHRSOH KDYH KDG HQRXJK W
IUHVK VXSSOLHV ZH VKDOO GLVFXVV WKH

%\ ZKDW PHDQV FRXOG D FLW\ LQ D VWDW
:H VKDOO DQVZHU WKLV TXHVWLRQ EXW I
ZLOO GHSHQG RQ WKH FKDUDFWHU RI WKF
QHLJKERXULQJ FRXQWULHVEHWWKH MQ@WQC
VKRXOG DFFRPSOLVK WKH 6RFLDIDQE&HY WO k
WKRURXJKJRLQJ &RPPXQLVP RXU SURFHG
D IHZ FRPPXQLWLHV LQ (XURSH PDNH WKH
FKRVHQ 7KH FLUFXPVWDQFHV ZLOO GLFW

:H DUH WKXV OHG EHIRUWHRZH BQR AHME )
(XURSH DQG ZLWKRXW SZHWHDO G JWRRI |
FRXUVH WKH 5HYROXWLRQ ZLOO WDNH RL
IHDWXUHYV

&HUWDLQO\ LW ZRXOG EH YHU\ GHVLUDE
WKDW H[SURSULDWLRQ VKRXOG EH JHQHU
VKRXOG LQVSLUH6BOK D XE LWXHUSAD\O ULVL!
VLPSOLI\ WKH WDVN RI RXU FHQW XU\

%XW DOO WKH VLJQV OHDG XV WR EHOLH
SHYROXWLRQ ZLOO HPEUDFH (XURSH ZH G
FROWLQHQA8D O LA/BIBLONDD QAU X VVPHOVH R W Qb E
DQG RYHUWXUQV LWV *RYHUQPHQW LW L\
IROORZ LWV H[DPSOH ZLWKLQ D IHRLZKIN\
SUREDEOH WKDW WKH 3HQL®WXOW MUIEX CH
EH ORQJ LQ IROORZLQJ VXLW %XW ZKHWK
H[KLELW WKH VDPH FKDUDFWHULVWLFV LV

W LV PRUH WKDQ SUREDEOH WKDW H[SU
LOWRFAW RIHD VPMOH DQG WKDW WKLV SR



WKH JUHDW QDWLRQV RI (XURSH ZLOO LQI
WKH 5SHYROXWLRQ ZLOOHMKQEHW DUCHD WWO
LQ IGWHQW FRXQM:UMAH )Q HQFK SHDVDQW
ILQDOO\ ULG WKHPVHOYHV RI WKH UHGHR!
WR RYHUWKURXZ URADIGIWS WKDW LQ PLQG
VHH WKH 5HYROXWLRQ GHYHORBWWVYHDR W
GLVKHDUWHQHG LI KHUH DQG WKH U H KIHAWMWK
ZRXOG WDNH DQ DYRZHGO\ VRFLDOLVW FK
UDWH DW WKH EHJLQQLQEHLMAVGBRXEMREE U
UHDOL]JLQJ LWV GUHDP RI D 8QLWHG (PSLL
"DFRELQ 5HSXEOLF OLNH WRRQW]RWaR®hRD
DFFRUGLQJ WR /RXLV %ODQF ZKLOH WKH
DERYH DOO WKLQJV D IUHH &RPPXQH ZKH
QRW
7KHUH LV HYHU\ UHDVRQ WR EHOLHYH W|
SODFH *HUPDQ\ ZLOO JR IXUWKHU WKDQ )
FHQWXU\ 5HYROXWLRQ LQ JUDQFH ZDV DQ
WKH VHYHQWHHQWK DEROLVKLQJ DV LW C
DQG WKH ODQGH&FOMH. Y WIFOPUDFRH VWLOO
*HUPDQ\ JRHV IXUWKHU DQG GRHV JUHDW!
FDQ EH QR GRXEW WKDW WKH LGHDV ZKLF
ZLOO EH WKRVH RI ahdh ZKLOH WKH LGHD
5XVVLD ZLOO SUREDEO\ EH D FRPELQDWLF
. LWKRXW IORWMIFHKLQJ WR WKHVH IRUHF
WKH\ PHULW ZH PD\ VDIHO\ FRQFOXGH WK
GLMUHQW FKDUDFW HMHUHQ WDFEMU R 8 MIKQ! GD
DWWDLQHG LQ WKH VRFLDOL]DWLRQ RI ZH
: LOO LW WKHUHIPWHLEHVQ AAMALWYBIV\ VX JJ
LQ WKH YDQJXDUG RI WKH PRYHPHQW VKR
EHKLQG" OXVW ZH ZDLW WLOO WKH &RPPX
FRXQWULHV" &OHDUO\ QRW (YHQ LI LW ZH
SRVVLEOH +LVWRU\ GRHV QRW ZDLW IRU "
%HVLGHY ZH GR QRW EHOLHYH WKDW LQ
DFFRPSOLVKHG DW D VWURNH LQ WKH WZ
GUHDRV LV KLIJIKO\ SUREDEOH WKDMW WRRQY
JUD®FMULVR QY ODUVHLOOHV /LOOH:2ZBDUY
SURFODLP WKH &RPPXQH WKH RWKHUV ZR



VPDOOHU WRZQV ZRXOG GR WKH VDPH 3U
DQG LQGXVWULDO FHQWUHYV ZRXOG KDVWI
SPDVWHUV ~ DQG IRUP WKHPVHOYHV LQWR

%XW PDQ\ FRXQWU\ SODFHV KDYH QRW D
ZLWK WKH UHYROXWLRQL]J]HG FRPPXQHV V)
HISHFWDQW DWWLWXGH DQG ZRXOG JR Rt
8QGLVWXUEHG E\ YLFUWM R | WDHNHK B OSHBORND
QRW EH KRVWLOH WR WKH UHYROXWLRQD
VWDWIBIRIWDIWKH\ ZRXOG GHIHU WKH VHWYV
HISORLWHUV %XW ZLWK WKDW SUDFWLFD
DJUDULDQ XSULVLQJV ZLWQHVV WKH SDV’
WKHPVHOYHV LQWR WKH WDVN RI FXOWLY
PRUWJDJHYVY ZRXOG EHFRPH VR PXFK GHDL

$V WR RWKHU FRXQWULHYVY UHYROXWLRQ
UHYROXWLRQ XQGHU GLYHUVH DVSHFWYV
JHGHUDWLRQ HYHU\ZKHUH PRUH RU OHVYV
SDUWLFXODU UXOH
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/JHW XV QRZ UHWXUQ WR RXU FLW\ LQ UHY
SURYLGHIMRRRANWKHPVHOYHV +RZ DUH WK
REWDLQHG LI WKH QDWLRQ DV D ZKROH KI
TXHVWLRQ WRNH VRO HHGP SO K HRQ H QAKW
WDNH WKH FDSLWDO BIVWHO FRAUXW KB W PI
RI WRQV RI JUDLQ d'° KHDG RI R[HQ ¢
PRUH WKDQ b ~ * RI VKHHS EHVLGHV JU
FLW\ GHYRXUV EHVLGHV PRUH WKDQ B
HJJV DQG RWKHU SURGXFH LQ OLNH SURS

W LPSRUWV IORXU DQG JUDLQ IURP WKH
+XQJDUNDO\SW DQG WKH ,QGLHV OLWB OAV
6SPHYHQ 5RPDQLD DQG 5XVVLD DQG DV |
FRXQWU\ LQ WKH ZRUOG WKDW LW GRHV Q



1RZ OHW XV VHH KRZ 3DULV RU DQ\ RWKFH
E\ KRPHJURZQ SURGXFH VXSSOLHV RI ZKL
VHOW LQ IURP WKH SURYLQFHYV

7R WKRVH ZKR SXW WKHLU WUXVW LQ 3D »
VLPSOH 7KH\ ZRXOG EHJLQ E\ HVWDEOLVE
*RYHUQPHQW IXUQLVKHG ZLWK DAOKH VBIRID L
DUPWKH JXLOORWLQH 7KLV *RYHUQPHQW
SURGXFH FRQWDLQHG LQ J)UDQFH ,W ZRXC
VXSSDDG ARPPOWKDW D SUHVFULEHG TXDC
IRRGNBAXVHQW WR VXFK D BQBFGEHHRQ WHUFH
VWDWLRQ WR EH WKHUH UHFHLYHGLD® D!
LQ SDUWLFXODU ZDUHKRXVHYV

1RZZH GHFODUH ZLWK WKH IXOOHVW FR(
VROXWLRQ LV XQGHVLUDEOH EXW WKDW |
SUDFWLFH ,W LV ZLOGO\ 8WRSLDQ

3HQ LQ KDQG RQH PD\ GUHDP \EXAK DDQGRJ
ZLWK UHDOLW)\ LWWHLPH¥DWRS QR WHG QNH ay
WKHRULHV LW OHDYHV RXW RI DFFRXQW )\
7KH DWWHPSW ZRXOG OHDG WR D X@RGHY
WKH YLOODJHV ULVLQJ DJDLQVW WKH WR?Z
FLW\ IRU LWV DUURJDQFH LQ DWWHPSWLQ
FRXQWU\

*H KDYH DOUHDG\ KDG WRR PXFK RI -DFF
RWKHU IRDPIRDRWRQ ZLOO PHHW WKH FDV

'XULQJ WKH JUHDW JUHQFK 5HYROXWHRQ
WRZQV DQG NLOOHG WKH 5HYROXWLRQ $
SURGXFWLRQ RI JUDLQ+ XDGD@QRW GXPLQLU
HYLGHQFH JRHV WR VKRZ WKDW LW KDG L
SRVVHVVLRQ RI WKH PDQRULDO ODQGV D
WKH SHDVDQWY ZRXOG QRW SPRQHEKAKZ W
WKHLU SURGXFH ZDLWLQJ IRU D ULVH LQ
PRVW ULJRURXV PHDVXUHV RI WKH 1DWLR
KHU H[HFXWLRQV IDLOHG WR EUHDN XS W}
FRUQ )RU LW LV D PDWWHU RI KLVWRU\ W
GLG QRW VFUXSOH WR JXLOORWLQH WKRV
DQG SLWLOHVVO\ HIHFXWHG W KR V$ODK R K/
FRUQ ZDV QRW IRUWKFRPLHUHHD® GUR R H D/P|



%XW ZKDWHUZBE® WIR WKH KXVEDQGPDQ LQ
$VVLIJQDWY VFUDSV Rl SDSHU GSIERPDWHY
SD\PHQW ZKLFK FRXOG QRW EH NHSW $ I
D SDLU RI ERRWV DQG WKHDBHDRDRIMOBQ [YR
\HIMUWRLO IRU D SLHFH RI SDSHU ZLWK ZK
$V ORQJ DV ZR WPRKQEINKHWEBISHRDOOHG DV
QRWHWVRHUHG WR WKH SHDVDQW SURGXFHL
FRXQWU\ ZLOO ZLWKKROG LWV ISURBXGW |
WKH UHFDOFLWUDQW SHDVDQWY DUH JXLC
: H PXMWURWR WKH SHDVDQW LQ H[FKDQJ
PRQHEXW WKH PDQXIDFWXUHG DUWLFOHV
+H ODFNV WKH SURSHU LPSOHPHQWY WR V
WKH LQFOHPHQFLH® DRPISW KHY BHRWDK WER U H ¢
UXVKOLJKW RU WDOORZ GLS VSDGHV UD!
SUHVHQW FRQGLWLRQV WKH SHDVDQW LV
QRW IHHO WKH QHHG RI WKHP EXW EHFDX
WKRXVDQG XVHIXO WKLQJV DUH EH\RQG K
EX\ WKHP
/JHW WKH WRZQ DSSO\ LWVHOI ZLWKRXW
WKH SHDVDQW QHHGV LQVWHDG RI IDVKL
FLWL]JHQV /HW WKH VHZLQJ PDFKLQHV RI
FRXQWU\ IRON ZRUNDGD\ FORWKHV DQG F1
HYHQLQJ GUHVVHV IRU WKH (QJOLVK DQG
PDJQDWHVY ZLYHV /HW WKH IDFWRULHV D
LPSOHPHQWY VSDGHV UDNHV DQG VXFK(
VHQG WKHP WR J)UDQFH LQ H[FKDQJH IRU
/JHW WKH WRZQV VHQG QR PRUH LQVSHEFW
RU UDLQERZ FRORXUHG VFDUYHV WR FRQ
SURGXFH WR WKLV SODFH RU WKDW EXW
FRXQWU\IRON DQG ELG WKHP LQ EURWKHU
WDNH IURP RXU VWRUHY DQG VKRSV DO®
7KHQ SURYLVLRQV ZRXOG SRXU LQ RQ HY}
ZLWKKROG ZKDW KH QHHGHG IRU KLV RZQ
FLWLHVIRHHOK®JILUVW WLPH L\ K®BKHWRKY
WRZQVIRON ZHU#K KV \E BRAKDGIKY DQG QRW
:H VKDOO EH WROG SHUKDSV WKDW WK
WUDQVIRUPDWLRI® @1 WG XWKDUN LV WUXH



WKHUH DUH RWKHU EUDQFKHV ZKLFK FRXC
WR IXUQLVK WKH SHDVDQW ZLWK FORWKH'
LPSOHPHQWYVY IRU ZKLFK WKH WRZQV PDNH
SUHVHQW DWLHPWY : WDLORUV VKRHPDNHUV
PDQ\ RWKHU WUDGHV DQG FUDIWWHV¥RXR &
PDQXIDFWXUH RI XVHIXO DQG QHFHVVDU\
PHUH OX[XULHV $00 WKDW LV QHHGHG LV
WKRURXJKO\ FRQYLQFHG RI WKH QHFHVVL
FRPH WR ORRN XSRQ LW DV DQ DFW RI MX
QR ORQJHU DOORZ LWVHOI WR EH FKHDWH
WKH GUHDP RI D UHYROXWLRQ ZKLFK FRQI
SURILWYV RIDIQQE RWWYMY SURGXFWLRQ DQC
QRZ

7KLV WKHQ LV RXU YLHZ RI WKH ZKROH
ZLWK VFUDSEHRW BB SHWPYV LQVFULEHG KXSRY
RIHU KLP LQ H[FKDQJH IR UNKIL\R B\ RIGHKF K HA
RI WKH VRLO VWDQGV LQ QHHG 7KHQ WK
WRZQV ,I WKLV LV QRW GRQH WKHUH ZLO!
GHVSDLU ZLOO IROORZ LQ LWV WUDLQ

91’

$00 WKH JUHDW WRZQV ZH KDYH DG WK
PHDW QRW RQO\ I[IURP WKH SURYLQFHV E.
VHQG 3DULV QRW RQO\ VSLFHV ILVK DQG
TXDQWLWLHV RI FRUQ DQG PHDW

%XW ZKHQ WKH SHYROXWLRQ FRPHV WKH
IRUHLIJQ FRXQWULHY DV OLWWOH DV SRVV
ULFH DQG 6SDQLVK RU +XQJDULDQ ZLQHYV
(XURSH LW LV QRW WKDW WKH FRXQWULH
VXSHUDEXQGDQFH RU WKDW VXFK D SURC
GDQGHOLRQ LQ WKH PHDGRZV ,Q 5XVVLD
KRXUV D@OG\KDOI VWDUYHV IURP WK UWMHRW



H[SRUW WKH JUDLQ ZLWK ZKLFK KH B®DY W
SROLFH DSSHDUV LQ WKH 5XVVLDQ YLOOD
DQG VHOOVWGE®HBVIHBERDYWPQG ODVW FRZ
GXH WR WKH ODQGORUG XQOHVV WKH YLF
E\ VHOOLQJ WKH JUDLQ WBDMKHHH[WRDW®Y Hl
OLYHVWRFN DW D GLVDGYDQWDJH KH NHF
DQG VHOOV WKH UHVW 7KHQ LQ RUGHU W
PL[HV ELUFK EDUN DQG WDUHV ZLWK KLV I
JRRG \BPDWG IRU VL[ PRQWKV LI LW KDV EHF
HDWLQJ ELVEFXLWV PDGH RI KLV ZKHDW

%XW DV VRRQ DV WKH 5HYROXWLRQ FRP}
HQRXJK IRU KLPVHOI DQG KLV FKLOGUHQ
GR WKH VDPH WKH +LQGX OHW XV KRSH
WKH IDUPHUV RI $PHULFD ZLOO KDUGO\ E}
ZKLFK (XURSH ZLOO H[SHULHQFH 6R LW Z
FRQWULEXWLRQV RI ZKHDW DQG PDL]H VD

6LQFH DOO RXU PLGGOH FODVV FLYLOL]LC
LQIHULRU UDFHV DQG FRXQWULHV ZLWK O
SHYROXWLRQ ZLOO FRQIHU D ERRQ DW WK
SFLYLOL]DWLRQ ~ DQG DOORZLQJ WKH VR |

%XW WKLV JUHDW EHQHILW ZLOO PDQLIH
GLPLQXWLRQ RI WKH IRRG VXSSOLHV SRXL
(XURSH

W LM.FEXOW WR SUHGLBWUW KK FARKKHU B K ARY
KDQG WKH VODYH RI WKH VRLO ZLOO WDN|
KLV ERZHG EDFN ,QVWHDG RI ZRUNLQDMV K
GRHV DW SUHVHQW KH ZLOO EH DW OLEHI
FRXUVH ZRXOGHRIVYRI VBKIEWHHDVLQJ WKH Sl
DUWLFOHV RPFARIXP{\GLRD W

%XW RQ WKH RWKHU KDQG WKHUH ZLOC
WKH SHDVDQW UHDOL]JHV WKDW KH LV QR
WRLO 1HZ WUDFWV Rl ODQG ZLOO EH FOH
JRLQJ

31HYHU ZDV WKHHWLF® V®\ FZIOWLYDWHG
SHDVDQW KDG WDNHQ EDFN IURP WKH ODC
ORQJ "~ OLFKHOHW WHOOV XV VSHDNLQJ R



21 FRXUVH EHIRUH ORQJ LQWHQVLYH FX
,PSURYHG PDFKKHPIHADO PDQXUHV DQG DO
EH VXSSOLHG E\ WKH &RPPXQH %XW HYHL
RXWVHW WKHUH ZRXQG®EHLEXO WA UQD RIUF
HOVHZKHUH

,Q DQ\ FDVH LW ZRXOG EH ZLVHVW RMR FF
FRQWULEXWLRQV IURP WKH SUR¥RD EN VWX
IDOOLQVWRREH PDGH JRRG"

'K\ E\ VHWWLQJ WR ZRUN RXUVHOYHV 1
IDUIHWFKHG SDQDFHDV ZKHQ WKH UHPHG)

7KH JXHDWRZQV DV ZHOO DV WKH YLOODJ¢
' H PXVW UHWXUQ WR ZKDW ELRORJ\ #D Q/®
WKH GLYLVLRWQKRI WWDERGQU X S VRK LL\W LI VWX
IROORZHG WKURXJKRXW 1DWXUH

%HVLGHVY SKLORVRSK\ DSDUW WKH IRUF
WKLV UHVXOW /HW 3DULV VHH WKDW DW \
VKRUW RI EUHDG DQG 3DULV ZLOO VHW W

/IDQG ZLOO QRW EH ZDQWLQJ IRU LW LV
HVSHF WMV WKH SDUNV DQG SOHDVXUH J
IRXQG 7KHVH WKRXVDQGV RI DFUHV RQO\
KXVEDQGPDQ WR VXUURXQG 3DULV ZLWK |
SURGXFWLYH WKDQ WKH VWHSSHV RI VRX\
WKH VXQ 1RU ZLOO R VKXW \EKR® D BNW & H
RI 3DULV WXUQ WKHLU DWWHQWLRQ ZKHC
OX[XULRXV IDGV DQG DPXVHPHQWYV RI 5XV
DQG ZLYHV RI %HUOLQ ILQDQFLHUV"

. LWK DOO WKH PHFKDQLFDO LQYHQWLRC
LOQWHOOLJHQFH DQG WHFKQLFDO VNLOO R
FRPSOLFDWHG PDFKLQHU\ ZLWK LQYHQWF
SUDFWLFDO ERWDQLVWY OLNH WKH PDUNF
SODQW WKDW WKH\ FRXOG XVH IRU PXOWL
ILQDZOWKIWRH]RQJ VSLULW RI WKH 3DULV
HQHZLWK DOO WKHVH DW LWV FRPPDQG \
&RPPXQH RI 3DULV ZRKOE @EM W KNLHU\ |G RIP
RI WKH $UGHQQHV

6WHDP HOWKWMULHFDW\RI WKH VXQ DQG W
ORQJ EH SUHVVHG LQWR VHUYLFH 7KH VW



TXLFNO\ GR WKH URXJK ZRUN Rl SUHSDUD'
HQULFKHG ZLOO RQO\ QHHG WKH LQWHOO
PRUH WKDQ PDQ WR EH FORWKQ®IREWZ R\W R HO
RU IRXU WLPHV LQ WKH \HDU

7KXV OHDUQLQJ WKH DUW RI KRUWLFXO'
H[SHULPHQNMUMHDR® GIHWKRGYV RQ VPDOO SD
SXUSRVH Y\LQJ ZLWK HDFK RWKHU WR RE
H[HUFLVH ZLWKRXW H[KDXVWLRQ RU RYHI
RIWHQ IODIRHIQQ ERWHAW QG FKLOGUHQ ZL
ODERXU RI WKH ILHOGV ZKHQ LW EXWQRDW
D SOHDVXUH D IHVWLYDO D UHQHZDO RI

37KHUH DUH QR EDUUHQ ODQGV WK RWKD
LV WKH ODVW ZRUG RI PRGHUQ DJULFXOW
\RX EUHDG SURYLGHG WKDW \RX DVN DUL

$ GLVWULFW WKRXJK LW ZHUH DV VPDOC
DQG WKH 6HLQH HW 2LVH DQG ZLWK VR Jl
SUDFWLAFQEQWXWR JURZ XSRQ LW DOO W
PLJKW IDLO WR UHDFK LW

7KH FRPELQDWLRQ RI DJUWKXOKNGED QG E
PHFKDQLF LQ WKHWRPWY LY GKVPMGE RO UFKL
LQHYLWDEO\ OHDG XV WR LI LW VWDUWYV

/HW WKH 5HYROXWLRQ GR QP LIHWLVRQIPDW
KDYH WRRHIWWKH GDQJHU ZKLFK ZL O OSRHHQL
DQG KDOI PHDVXUHV 7KH GDQJHU LV ZKHI
JUDQFHI OfDXGDFH GH ON DXHG DNB X IS MY FEHRION
WKRXJKW ILUVW DQG WKH EROG GHHG ZL:



7KRVH ZKR KDYH FORVHO\ ZDWFKHG WKH .
ZRUNHUV PXVW KDYH QRWLFHG WKIKM R@ X
RI WKH2DHRSQKLWH FRQFOXVLRQ LV EHLQ
IDFW WKDWH LMQRZ®M RDWDQFH DQG LQ PD
ZRUNHUV DUH FRPLQJ JUDGXDOO\ WR WKH
QR VHQVH WKH SURSHUW\ RI WKRVH ZKRP

7KLV LGHD KDV HYROYHG QDWXUDOO\ LQ
ZLOO HYHU FRQYLQFH WKHP DJDLQ WKDW
WR KRXVHV

7KH KRXVH ZDV QRW EWLDDW EH UMFWRBQ g
IXUQLVKHG E\ LQQXPHUDEOH ZRUNHUV LQ
WKH ZRUNVKRS WRLOLQJ IRU GHDU OLIH I

7KH PRQH\ VSHQW E\ WKH RZQHU ZDV QR
DPDVVHG OLNH DOO RWKHU ULFKHV E\ SI
KDOI Rl ZKDW ZDV WKHLU GXH

ORUHRDMEG LW LV KHUH WKDW WKH HQRUI
EHFRPHYV PRAWKBOKRX\H RZHV LWV DFWXD
WKH RZQHU FDQ PDNWMKRXYWS BRILW WR¥ XOW
KRXVH LV EXEWWDMQ LY MRZQQ DJJORPHUD'
KRXVHVY SRVVHVVLQJ SDYHG VWUHHWYV E
ZHOO OLJKMRHGLOQ®&RILWY LQKDELWDQW\
FRQYHQLHQFHY XQNQRZQ LQ YLOODJHV D
RWKHU WRZQV DQG LW VFHRRMHBHRAWWH. RQ
WRZQ ZKLFK WKH ZRUN Rl WZHQW\ RU WKL
KHDOW®E& EHDXWLIXO



$ KRXVH LQ FHUWDLQ SDUWV RI 3DULV L\
VWHUOLQJ QRW EHFDXVH WKRXVDQGV RI
H[SHQGHG RQ WKDW SDUWLFXODU KRXVH
FHQWXULHV ZRUNPHQ DUWLVWV WKLQNH
FRQWULEXWHG WR PDN3D FIHOW UAK B W RIO/B M
SROLWLFV DUW DQG VFLHQFH EHFDXVH
OLWHUDWXUH WKH QDPHV RI LWV VWUHH\
DV ZHOO DV DW KRPH EHFDXVH LW LV WKI
ZRUN RI ILIW\ JHQHUDWLRQV RI WKH ZKRO

KR WKHQ FDQ DSSURSULDWH WR KLPVF
PHDQHVW EXLOGLQ@L\W® RX\F KF RPPLWAW L Q J
‘KR WKHQ KDV WKH ULJKW WR VHOO WR I
FRPPRQ KHULWDJH"

2Q WKDW SRLQW DV ZH KDYH VDLG WKH
RI IJUHH GZHOOLQJV VKRZHG LWV H[LVWHQ
ZKHQ WKH FU\ ZDV IRU DQ DEDWHPHQW SX
E\ WKH ODQGORUGYV ,W DSSHDUHG DJDLQ
3DULV ZRUNPHQ H[SHFWHG WKH &RXQFLO
WKH DEROLWLRQ RI UHQW $QG ZKHQ WKH
ILUVW TXHVWLRQ ZLWK ZKLFK WKH SRRU Z

'KHWKHU LQ WLPH RI UHYROXWLRQ RU LC
KRXVHG VRPHKRZ RU RWKHU KH PXVW KD®
%XW KRZHYHU WXPEOH GRZQ DQG VTXDOI
DOZD\V D ODQGORUG EXKR F®XUHY I PMK KLPH
ODQGORUG FDOQWQBYG ISE® EDNYHWR WK UR Z
UDJV DQG FKDWWHOV LQWR WKH VWUHHW
ZLOO GR WRPRUURZ" :KR FDQ VD\ WKDW L\
DQG VHW WKH SROLFH SDFN XSRQ WKH WF
+DYH ZH QRW VHHQ WKH FRPPXQH RI 3DUL
XS WR WKH ILUYWIWHHSSWKOVRQWHQW KDG \
ZDV LQ D VWDWH RI FKDRV DQG LQGXVWU
ZKR KDG WDNHQ DUPV WR GHIHQG WKH LQ
QRWKLQJ WR 2B H SH@E KKSRXIP DQ\DOORZDQ
SHQFH D GD\

1RZ WKH ZRUNHU PXVW EH PDGH WR VHH
WR D ODQGORUG RU RZQHU KH LVID®W DM I
DXWKRHUH WXVW XQGHUVWDQG WKDW WKH [



SULQFLSOH VDQFWLRQHG VR WR VSHDN
IUHH LV D ULJKW SURFODLPHG DORXG E\ V

$UH ZH JRLQJ WR ZDLW WLOO WKLV PHDYV
KRQHVW PBHQWH RI MXVWLFH LV WDNHQ XS
DPRQJ WKH PLGGOH FODVV HOHPHQWV RI
ZLOO EH FRPSRVHG" ,I LW ZHUH VR WKH G
WKH UHWXUQ RI UHDFWLRQ LQ IDFW

7KLV LVUWZKXVLQJ XQLIRWPKRD B R EWGE DH\G
DXWKRULW\ PRG@GGVHHFDWXIGH) SHRSOH DPF
HDUQHVW UHYROXWLRQLVWY ZLOO ZRUN V
DEROLWLRQ RI UHQW WKH H[SURSULDWLR
IDFW 7KH\ ZLOO SUHSDUH WKH JURXQG D
GLUHFWLRQ DQG ZKHQ WKH IUXLW RI WKF
WR H[SURSULDWH WKH KRXVHV ZLWKRXW .
FHUWDLQO\ EH WAaWKH/RW L B WVIXKEHR. XWZ BD \ L Q
ODQGORUGY DQG ILQGLQJ ILUVW WKH QHI

2Q WKH GD\ WKDW WKH H[SURSULDWLR®QK
H[SORLWHG ZRUNHUV ZLOO KDYH UHDOL]H
ZLOO QR ORQJHU KDYH WR EHDU WKH \RN}
KDV EHHQ RSHQO\ SURFODLPHG WKDW WK
WKHDWULFDO PDNH EHOLHYH OLNH VR PD

. WKH LGHD RI H[SURSULDWLRQ EH DGRSV
HIHFW LQ VSLWH RI DOO WKH 3LQVXUPRXQ
PHQDFHG

2] FRXUVH WKH JRRG IRON LQ QHELOO@LDF
RI WKWHOLGHEHOO EH VXUH WR EXV\ WKHP'
REVWDFOHV 7KH\ ZLOO WDON RI JLYLQJ F
SUHSDULQJ VWDWLVWLFV DG GIKHZA LLRIXX
FDSDEOH RI GUDZLQJ XS UHSRUWV ORQJ F
SHRSOH ZKR DIWHU ZDLWLQJ DQG VWDUY



QRWKLQJ FRPH IRFDD® WHWMHMHIRKHY ZRXO
WKH 5HYROXWLRQ DQG DEDQGRQ WKH ILH!
EXUHDXFUDF\ ZRXOG HQG E\ PDNLQJ H[SU|
+HUH LQGHHG LV D URFN ZKLFK PLJKW
SHRSOH WXUQ D GHDIJXPH QWRYWK/H G SMFE LG
UHDOL]H WKDW QHZ OLIH QHHGV QHZ FRQ(
WKHPVHOYHV WKHQ HIISEWR B G LDIWWIKRFROX DX
30 XW KRZ" +RZ FDQ LW EHHGRIQBHOO\RNX DY
TXHVWLRQ EXW ZLWHK DYWHY R WOMWHLRQL R C
SODQV RI H{[SURSULDWLRQ H QN @/KH EW NRRIH
WKDW DQ\ PDQ RU JURXS RI PHQ FRXOG
E\ WKH UHDOLW\ ZKHQ LW FRPHV 0DQ ZLO
DFFRPSOLVK WKHP EHWWHU DQG E\ VLPSO
EHIRUHKDQG 7KXV ZH VKDOO PHUHO\ LQG
H[SURS WPLDWWRDFFRPSOLVKHG ZLWKRXW W
*RYHUQPH@M®R ORW SURSRVH WR JR RXW R
GHFODUH WKDW WKHHVKR QILQWH LRPOSIRWH/Q E K
ZH DUH QRW WKH XSKROGHUV RD@LID®DBY
RQO\ FRQFHUQHG WR GHPR G R WHIE WHW IGDI
SRSXODU LQEWXD ®EIMWWIG E\ DQ\ RWKHL
W VHHPV YHU\ OLNHO\ WKDW DV VRRQ [
RI YROXQWHHUV ZLOO VSULQJ XS LQ HYHU
DQG XQGHUWDNH WR LQTXLUH LQWR WKH
HPSW\ DQG Rl WKRVH ZKLFK DUH RYHUFUR
WKH KRXVHV ZKLFK DUH WRR VSDFLRXV IR
XVHG WR KRXVH WKRVH ZKR DUH VWLIOHG
WKHVH YROXQWHHUV ZRXOG KDYH GUDZQ
GLVWULFW Rl DOO WKH IODWV WHQHPHQV
WKH URRPV DQG VXLWHV RI URWRPNO GHI)D
IRHWLG GHQV DQG KRPHV RI OX[XU\
JUHHO\ FRPPXQLFDW L QW KHWHK YHROIOFKQ RAM KK
WKHLU VWDWLVWLFVY FRPSOHWH )DOVH V\
URRPV DLFGWRIEXW WUXH DQG H[DFW VWDV
LQGLYLGXDO DQG PRXQW XS IURP WKH VLI
7KHQ ZLWKRXW ZDV \VOHDY HR UVEQ VR FIJW L
DQG ILQG WKHLU FRPUDGHV ZKR ZHUH OL)Y
DQG ZLOO VD\ WR WKHP VLPSO\ 3*,W LV D |



DQG QR PLVWDNH DERXW LW &RPH WR VX
QHLJKERXUKRRG ZLOO EH WKHUH ZH DUH
KRXVHV ,1 \RX DUH WLUHG RI \RXU VOXP J
IODWV RI ILYH URRPV WKDW DUH WR EH Gl
PRYHG LQ \RX QKPP KWDEMHRSOH DUH XS L
ZRXOG YHQWXUH WR HYLFW \RX ZLOO KDY
30 XW HYHU\RQH ZLOO ZDQW D ILQH KRXV
1R \RX DUH TXLWH PLVWDWH®\ WMRLNODPRW
PRRQ 2Q WKHHFRQWWDRBH ZH KDYH VHHQ \
ZURQJ ZH KDYH EHHQ VWUXFN E\ WKH JRR
DQLPDWHY WKH PDVVHV +DYH ZH HYHU N
+DYH ZH HYHU VHHQ WKH SHRSOH RI 3DUL
ZDLWLQJ IRU WKHLU UDWLRQV RI EUHDG R
GXULQJ WKH WHU talgi ®'H7WHD BB VRL @ FtH D Q
SUHYDLOHG DPRQJ WKHP LQ ahga ZDV FRQ
WKH IRUHLJQ 3UHVV FRUUHVSRQGHQWYV D
ZHOO WKDW WKH ODVW FRPHUV ZRXOG KD
*H GR QRW GHQ\ WKDW WKHUH DUH SOHC
LOQGLYLGIXDOM T:XLWH DZDUH RI LW %XW Z
UHYLYH DQG QRXULVK WKHVH LQVWLQFWYV
KRXVLQJ RI WKH SHRSOH WR DQ\ ERDUG R
PHUFLHN.FRIDRILVP LQ DQ\ VKDSH RU IRUP
SDVVLRQV VSULQJ XS DQG LW EHFRPHV D
SHUVRQ RQ WKH ERDUG 7KH OHDVW LQHT
UHFULPLQDWLRQV ,I WKH VPDOOHVW DGY
KXH DQG FLDOQ\G UWIRWHEWKRXW UHDVRQ
%XW LI WKH SHRSIDHQ WKIEPEHOWHWHRLWY (
XQGHUWDNH WR PRYH WKH LQKDELWDQWYV
GZHOOLQJV RI WKH PLGGOH FODVVHV WKI
LQHTXDOLWLHV ZLOO5DH HOWKODV WISGHG &R
JRRG LQVWLQFWRQRI\DKHDPONVWVUHVRUW
LQ WLPHV REEXW ROIXWURKDYV VXFK DQ DSS
KHURLVP WKH VHOI GHYRWLRQ RI WKH WF
WKXV LW ZLOO EH LQ WKH FRPLQJ 5HYROX
%XW ZKHQ DOO LV VDLG DQG GRQH VRP
LOMXVWLFHY XQGRXEWHGO\ ZLOO UHPDL(
ZKRP QR JUHDW FULVLV FDQ OLIW RXW RI



DUH VXOQN 7KH TXHMWVQRY KRKRKFHWKHU WKHL
QR EXW UDWKHU KRZ WR OLPLW WKH QXP

1RZ DOO DOWMMKH H[SHULHQFH RI WKH
SVIFKROXRQIV\WH LQ VKRZLQJ WKDW WKH EH\
GHFLVLRQ WR WKRVH ZKRP WLRNMRWYWKHUQWD |
FRQVLGHU DQG DOORZ IRU WKH KXQGUHG
EH RYHUORRNHG ILGIDDD BHGHOQWBLEXWLRI

ORUHRYMULY E\ QR PHDQV QHFHVVDU\ WR
HTXDO UHGLVWULEXWLRQ RI DOO WKH GZt
LQFRQYHQLHQFHYV DW ILUVW EXW PDWWH!
KDV DGRSWHG H[SURSULDWLRQ

:KHQ WKH PDVRQV DQG FDUSHQWHUV D
EXLOGLQJ NQRZ WKDW WKHLU GDLO\ EUH|
QRWKLQJ EHWWHU WKDQ WR ZRUN DWK MAKZ
DGDSW WKH ILQH KRXVHV ZKLFK DERVRUEW
IRU JLYLQJ VKHOWHU WR VHYHUDO IDPLOL
VSUXQJ XS LQILQLWHO\ KHDOWKLHU DQG
WRGHOG WR WKRVH ZKR DUH QRW \HW FRP
&RPPXQH ZLOO EH DEOH WR VD\ 33DWLHQ
WKDQ DQ\ WKH FDSLWDOLVWY EXLOW IRU
RXU HQIUDQFKAMW\HGLEOWEHORQJ WR WKRVF
WKHP 7KH DQDUFKLVW &RPPXQH GRHV QR
7KHVH PRQXPHQWY HUHFWHG WR LWV FLW
ZLOO VHUYH DV PRGHOV WR DOO KXPDQLW

| WKH SHRSOH Rl WKH 5HYROXWLRQ H[S
ORGPWXKN FRPPXQDOL]LQJ RI KRXVHV DQG
GHFHQW TAZKHHO® MKH 5HYROXWLRQ ZLOO KI
FKDUDFWHU IURP WKH ILUVW DQG VWDUW
PHDQV HDV\ WR WXUQ LW ,W ZLOO KDYH \



JRU WKH H[SURSULDWLRQ Rl GZHOOLQJV
UHYROXWLRQ 2Q WKH PDQQHU RI LWV DFF
DOO WKDW IROORZV (LWKHU ZH VKDOO VV
DQDUFKLVW FRPPXQLVP RU ZH VKDOO UHI
LQGLYLGXDOLVP

)W LV HDV\ WR VHH WKKRVRNRHHRX¥ REMM
SUDFWLFDO2RIQOMM KK RMKK Bl DUH VXUH WR
TXHVWLRQ RI PDLQWDLQLQJ LQLTXLW\ DW
SURWHVW 3LQ WKH QDPH RI MXVWLFH ~ 3,V
H[FODLP *WKDW WKH SHRSOH RI 3DULV Vk
KRXVHV ZKLOH WKH SHDVDQWYV LQ WKH FI
OLYH LQ" %XW GR QRW OHW XV PDNH D P|
IRAHW E\ D ODSVH RI PHPRU\ WR ZKLFK Wk
ZKLFK WKH\ WKHPVHOYHV DU H BWWD MLKADON G
FLW\ WKHZZRWKN KUV ZLIH DIQEDRKH Y G QHI) QV
ZKLOH IURP KLV ZLQGRZ XI5 VO Bl WH\W I W HWLKF
ZKROH JHQHUDWLRQV SHULVK LQ FURZGH(
DQG WKDW WR UHGUHVV WKLV LQMXVWLFF

'R QRW OHW WKHVH GLVLQJHOQKRIXR 3 URK
LQHTXDOLW\ ZKLFK PD\ H[LVW EHWZHHQ W
WKH 5HYROXWLRQ ZLOO EH WUDQVLWRU\ I
GD\ WR GD\ IRU WKH YLOODJH ZLOO QRW
WKH SHDVDQW KDV FHDVHG WR EH WKH EH
WKH PRQH\IDH® &KW 6WDWH ,Q RUGHU WR
WUDQVLWRUVKDREDXDHO VWD RXU KDQG IUF
ZURQJ"

7KH VR FDOOHG SUDFWLFDO REMHFWHRX
ELGGHQ WR FRQVLGHU WKH KDUG FDVH RI
SULYDWLRQ KDV FRQWUL YH G QFRX B K \WDR KKRF
$QG ZH DUH JRLQJ WR GHSULYH KLP RI KL’
LOQWR WKH VWUHHW &HUWDLQOM GIRM X JIKK
IDPLE\ DOO PHDQV OHW KLP VWD\ WKHUH
WRR RXU *ER\V’ ZL9OQD QW KWHK IZQ G B UOKIFG |
LI QHHG EH %XW VXSSRVH KH OHWV ORGJ
KRXVH WKHQ WKH SHRSOH ZLOO PDNH WK
KLV IRUPHU ODQGORUG DQ\ PRUH UHQW 6
PRUH GXQV DQG FROOHFWRUV 6RFLDOLVF



2U DIJDLQ VXSSRVH WKDW WKH ODQGORL
DQG VRPH SRRU ZRPDQ OLYHV QHDU E\ ZL
FDVH WKH SHRSOH ZRIXWIG WRRHHZKXGIW K H D W
URRPV FRXOG QRW EH FRQYHUWHG LQWR
KHU ILYH FRXOGUBRW :WKDW EH PRUH MXV'
PRWKHU DQG KHU ILYH OLWWOH RQHMW IDODX
OLGDV VDW DW KLV HDVH LQ DQ HP SMHRPXD/
ZRXOG SUREDEO\ KDVWHQ WR GR LW RI KL
WR EH IUHHG IURP KDOI KHU ELJ XQZLHOK
RI VHUYDQWY WR NHHS LW LQ RUGHU

36R \RX DUH JRLQJ WR WXUQ HYHU\WKLQ
ODZ DQG3RKBUHM ZLOO EH QR HQG WR VRKHD
LW QRW EH EHWWHU WR VWDUW IUHVK E\ "
UHGLVWULEXWLQJ WKH KRXVHV E\ ORW"" 7
SHUVXDGHG WKDW LI QR *RYH U QLA HIQONWD LVQK
DUH HOWUXVWHG WR WKHVH IUHH JURXSV
ZRUN WKH HYLFWLRQV DQG UHPRYDOV ZL
WDNH SODFH LQ RQH \HDU XQGHU WKH SU|
ODQGORUGYV

,Q WKH ILUVW SODF} WRHEQW DO P R\QNDHX
DQG IODWV WR ORGJH DOO WKH LQKDELWI
VXLWHV RI ILQH DSDUWPHQWY PDQ\ ZRUN
WKH\ FRXOG 2QH FRXOG QRW 3NHHHE XBRDV
VHUYDQWYV 7KHLU RFFXSDQWYVY ZRXOG VRF
OX[XULRXV GZHOOLQJV 7KH ILQH ODGLHYV
DGDSWHG WR VHOI KHOS LQ WKH NLWFKHC
7KHUH ZRXOG EH QR QHHG WR FRQGX¥\8RI
RU LQVWDOO /D/BDXOWED ENYWMKE KHOS RI I
ZRXOG VKDNH GRZQ DPLFDEO\ LQWR WKH
SRVVLEOH IULFWLRQ DQG GLVWXUEDQFH
FRPPXQHV UHGLVWULEXWLQJ ILHOGV DQG
VR OLWWOH WKDW RQH FDQ RQO\ SUDLVH
PHWKRGV WKH\ HPSOR\" JHZHU ILHOGV FKI
WKH 5XVVLDQ &RPPXQH WKDQ ZKHUHDRHU A
IRUHYHU FDUU\LQJ LWV TXPQG HDANH LAHMWR RF
WKH LQKDELWDQWYVY RI D JUHDW (XURSHDQ
FDSDEQ RLIRWLRQ WKDQ 5XVVLDQ RU +L(



ORUHRYHMUPXVW QRW EOLQN DW WKH IDFV
FHUWDLQ GLVWXUEDQFH WR HYHU\GD\ OLI
FOLPE RXW RI WKH ROG JURRYHV WR EH D
WKH GLVKHV RQ WKHLU GLQQHU WDEOHV :
*RYHUQPHQWY FDQ FKDQJH ZLWKRXW GEWX!
WKH FULPHV RI VRFLHW\ WRZDUGV WKRVH
DUH QRW WR EH UHGUHVVHG E\ DQ\ VXFK

SQGRXEWHGO\ WKHUH ZLOO EH D GLVWXI
ORVV LW PXVW EH PRQWPLH® SRYE LIEXDH @
VWUHVV RQ2MWK IZL ®O[ER E\ DGGUHVVLQJ R
SDUWLHV DQG QRW WR ERDUGV DQG FRPF
UHGXFLQJ WKH VXP RI LQFRQYHQLHQFHYV |

7KH SHRSOH FRPPLW EOXQGHU RQ EOXQ
EDOORW VRPH KDUHEUDLQHG FDQGLGDWH
WKHP DQG WDNHV XSRQ KLPVHOIJWALNID®
ZKHQ WKH\ WDNH XSRQQNAKH ZXIDOVY &K BIMRWE
WKHP GLWHKFWGR LW EHWWHU WKDQ DOQW
QRW WKH 3DULV &RPPXQH DQ LOQVWDQFH L
DQG KDYH ZH QRW FRQVWDQW HYLGHQFH
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'KHQ WKH KRXVHV KDYH EHFRPH WKH FRPF
ZKHQ HDFK PDQ KDV KLV GDLO\ VXSSO\ RI
WR EH WDNHQ 7KH TXHVWLRQ RI FORWKL(
QH[W DQG DJDLQ WKH RQO\ SRVVLEOH VR
QDPH RI WKH SHRSOH RI DOO WKH VKRSV
RU VWRUHG DQG WR WKURZ RSHQ WKH GF
QHHGV 7KH FRPPXQDGWBN URQKRM R D R IVKK
QHHGV IURP WKH FRPPXQDO VWRUHV RU \
DQG RXMM W VQHEWVVDU\ FRUROODU\ RI Wk
DQG IRRG

2EYLRXVO\ ZH VKDOO QRW QHHG IRU WKI
WR SXW DOO WKH JDUPHQWYV LQ D KHDS D
HTXDO ZLW DQWGXUQHWWXLMW KLP ZKR K@\
LI KH KDYH WHQ FRDWV LW LV KLJKO\ LPSI
KLP RI WKHP IRU PRVW IRON ZRXOG SUHIF
JUDFHG WKH VKRXO GHWRL\R | /RE MV KHN 1 RZX
JDUPHQWY DQG WR VSDUH ZLWKRXW KDY

1 ZH ZHUH WR WDNH DQ LQYHQWRRU ROP
DFFXPXODWHG LQ WKH VKRSWRZXQ& VIHR VK
SUREDEO\ WK\RW \L Q¥FODWEAND X[ DQG ODUVH
WR HQDEOH WK HHRERPPXBHIQWR RMR DOO WK
DQG LI DOO ZHUH QRW VXLWHG DW RQFH
JRRG WKHVH VKIRWQRRPKLRZWDSLGO\ RXU .
GUHVVPDNLQJ HVWDEOLVKPHQWY ZRUN QF
PDFKLQHU\ VSHFLDOO\ DGD SIWHWGFDROHSUR (

30XW HYHU\RQH ZLOO ZDQW D VDEOH OL
RXU DGYHUVDULHYV

JUDQNGH\ GR QRW EHOLHYH LW (YHU\ ZRP
GRHV HYHU\ PDQ GUHDP RI| VDIEDH ZHDH QW



ZRPDQ WR FKRRVH KHU JRZQ ZH VKRXOG
SUDFWLFDO JDUPHQW WR DOO WKH IDQWD
DIIH F W V

7DVWHV FKDQJH ZLWK WKH WLPHV DQG V
SHYROXWLRQ ZLOO FHUW DERFRL\HR\OLNHRY | FOW N
KDYH WKHLU KRXUV Rl FRZDUGLFH EXW D
WKH VRFLHW\ Rl WRGD\ FXWV D YHU\ SRRL
SHUVRQDO LQWHUHVWY DQG VHERQW®W DDW
FULVHV FRPH ,W KDV LWV PRPHQWYV RI JU
JHQHURXV QDWXUH ZLOO JDLQ WKH SRZHL
6HOl GHYRWLRQ ZLOO VSULQJ XS DQG QR
HIRWLVWYV ZLOO EH DVKDPHG RI KDQJLQJ
WKHPVHOYHV WR DGPLUH LI QRW WR LPL\

7KH JUHDW 5HYROXWLRQ RI agic DERXQG
DOZD\V GXULQJ VXFK WLFHV QD WU D DWX®
LOGLY1IWKDWWKH VSULQJ WLGH RI HQWKX

*H GR QRW ZLVK WR H[DJJHUDWH WKH SI
LV LW XSRQ WKHP WKDW ZH ZRX®EWRXD 0G|
DVNLQJ WRR PXFK LI ZH H[SHFW WKHLU DL
GLLFXOW PRPHQWYRW KRSH WKDW RXU GD
LQVSLUHG E\ VXFK H[DOWHG HQWKXVLDVP
ILUVW DQG WKDW LV DOO ZH QHHG

W LV MXVW WR ZDVK WKH HDUWK FOHDQ
DFFXPXODWHG E\ FHQWXULHV RI VODYHU\
VRFLHW\ ZLOO KDYH QHHG RI WKLV ZDYH F
ZLWKRXW DSSHDOLQJ WR WKH VSLULW RI
HOLPLQDWHG RSSUHVVLRQ DQG WKXV FUI
IHHOLQJV RI VROLGDULW\

%HVLGHVY VKRXOG WKH FKDUDFWHU RI W
VNHWFKHG KHUH WKH IUHH LQLWLDWLYH
RI DFWLRQ LQ WRUEZNVYWR QY KHKHIRW LV WV
HYHU\ VWUHHW DQG TXDUWHHRU WRHXRGRW K
PDNH LOQYHQWRULHV RI DOO WKDW WKH FL
DSSUR[LPDWHO\ ZKDW ZHUH WKH UHVRXUF
OLNHO\ WKDW LQ WKH PDWWHU RI FORWKL
SULQFLSOH DV LQ W KW R D W WK VIV \S DRRKYD ¢



IUHHO\ IURP WKH FRPPRQ VWRUH HYHU\WEk
DEXQGDQFH DQG GROH RXW ZKDWHYHU ZI

1RW EHLQJIBEOMRWHRDRK PDQ D VDEOH OL
ZRPDQ D YHOYHW JRZQ VRFLHW\ ZRXOG S
VXSHUIOXRXV DQ® Q& HSURFHVYRQDOO\ D\
YHOYHW DPRQJ WKH VXSHUIOXLWLHV RI O
LV D OX[XU\ WRGD\ PD\ QRW EHFRPKILORPW
QHFHVVDU\ FORWKLQJ ZRXOG EH JXDUDQW
FLWAW ZRXOG EH OHIW WR SULYDWH DFWL
WKRVH WKLQJV SURYLVLRQDOO\ FRQVLGF
OHVV UREXVW VXFK VSHFLDO DUWLFOHV
FRQVXPSWLRQ RI RUGLQDU\ FLWL]HQV

3pXW ~ LW PAD3 BEAVKUV PHDQV JUH\ XQLIR
HYHU\WKLQJ EHDXWLIXO LQ OLIH DQG DUW

3¢ HUWDLQO\ QR G ZWWLIDSOEDVLQJ RXU
DOUHDG\ H[LVWV ZH DUH JRLQJ WR VKRZ
WKH PRVW DUWLVWLF WDVWHV RI LWV FLW
IRUWXQHV RI PLOOLRQDLUHYV
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.| D VRALHWW\ RU D WHUULWRU\ ZHUH WR
LWV LOQKDELWDQWY DQG ZH VKDOO VHH K
OLIH FDQ EH VR H[WHQGHG DV WR LQFOXG
WDNH SRVVHVVLRQ RI ZKDW LV DEVROXWH
ODQG PDHARE@MHRUNLHV P HMNQWERS LMWMDIOQ VG R
SULYDWH RZQHUV ZRXOG EH H[SURSULDWI!

7KH JUHDW KDUBHRRYHVBDNERWWKDYH DOU
PHQWLRQHG LV QRW RQO\JW RXW UFHD KRIL WMK(
HDFK LQGXVWULDO DQG FRPPHUFLDO HQW
ZLWKRXW ZRUNLQJ EXW WKDW DOO SURG!
QRW FDUULHG RQ ZLWK D YLHZ WR VHEXUI
ZK\ LW PXVW EH FRQGHPQHG

W LV DEVROXWHO\ LPSRVVLEOH WKDW P
RQ LQ WKH LOQRVEBUWINVYWHRLW ZBXDG EH WR
EH\RQG KLV SURYLQFH DQEDWRRBAIQ T IGK?
WR EH ZRDVS KIHYDWH PDQXIDFWXUHU VHHN
&DSLWDDQUWWURQ EDVHG RQ WKH SHUVF
HPSOR\HU RKDWDWERXMWQ WR VRFLHW\ DOO W
KDV LQFUHDVHG WKH SUR GKIFVFDSH WRWHN
UHYROXMAWBGHLQ LQGXVWU\ E\ VWHDP E\
FKHPLVWU\ DQ@BBFK\LLRWKHU LQYHQWRRQ
ZRUNHG LQ KLV RZQ LQWHUHVW WR LDQF® H
JUHDW PHDVXUH KH K DX WXWRHBIW WE LVERX W
ZRXOG EH XQUHDVRQDEOH )RU H[DPSOH
VXSHULRU \LHOG Rl ODERXU LQ WKH LQWH



DVN SKLODQWKURS\ DQG FKDULW\ RI KLP
EDVHG RQ FKDULW\

W QRZ UHPDLQVLIRUNV RFFR HHW HQ G W KZAK/L
LV OLPLWHG WR FHUWDLQ LQGXVWULHV D
HYLGHQW WKDW WR XWLOL]H WHKRLD\K MWK B
ZHOO EHLQJ WR DOO B6RFLHW\ PXVW LWVF
SURGXFWLRQ

(FRQRPLVWV DV LV WKHLU ZRQW ZLOO (¢
ZHOO EHLQJ RI D FHUWDLQ FDWHJRU\ RI \I
VSHFLDO EUDQFKHV RI LOGXVWU\ ZKLFK K
VIVWHP ,W LV DOZD\V WKLV PLQRULW\ WK
HYHQ WKLV ZHOO EHLQJ ZKLFK LIMVWHKH W
7RPRUURIZ\EH QHJOLJHQFH LPSURYLGHOQF
HPSOR\VHUV ZLOO GHSULYH WKHVH SULYL(
SD\ IRU WKH SHULRG RI FRPIRUW WKH\ KD
SRYHUW\ RU GHVWLWXWLRQ RV R DADH [MPLS
VXJBWELWKRXW PHQWLRQLQJ DOO VRUWYV
VHHQ GHFOLQH RU FRPH WR D VWDQGVWL!
FRQVHTXHQFH RI QDWXUDO GLVSODFRMHP RO
FRPSHWLWLRQ DPRQJVW WKH FDSLWDOLV!
PHFKDQLFDO LQGXVWULHV KDG WR SDVV V
WKURXJK LQ ahhf ZH KDUGO\ QHHG PHQWL
WKHLU SHULRGV RI VWDQGVWLOO

:KDW WRR VKDOO ZH VD\ WR WKH SULFF
EHLQJ RI FHUWDLQ FDWHJRULHV W IL¥RIINR
UXLQ RI DJULFXOWXUH WKH VKDPHOHVV F
WKH PDVVHV ,Q FRPSDULVRQ ZLWK WKH Il
FHUWDLQ FRPIRUW KRZ PDQ\ PLOOLRQV R
PRXWK ZLWKRXW D VHFXUH ZDJH UHDG\ \
PDQ\ SHDVDQWY ZRUN IRXUWHHQ KRXUV D
GHSRSXODWHVHNWSORERXQMKH FRORQLHV D
LOGXVWULHYV DUH EXW OLWWOH GHYHORS
ZRUNPHQ WR UHPDLQ ZLWKRXW WHFKQLFD
LQ WKHLU RZQ WUDGH

7KLV LV QRW PHUH O® HFHF RE BAMZAM DFED S1WV D
RUGHU ZHOO WR UHPXQHUDWH FH WP DENDF F
WKH EHDVWYV RI EXUGH QPR V¥R BLHI U WWHKGH



VPDOO WUDGHV PXVW DJJORPHWDRLHLEAW
PDQXIDFWXUH D WKRXVDQG OLWWOH WKL
JRRGV RI WKH JUHDWHU LQGXVWULHV ZLW
7KDW EDG FORWK PD\ EH VROG WR LOO SD
WDLORUV ZKR DUH VDWLVILHG ZLWK D VW
EDFNZDUG VWDWH DU W[SIORRWHB UEWWKRY
VI\VWHP ZRUNHUV LQ D IHZ SULYLOHJHG L
FRPIRUWY RI OLIH

7KH HYLO Rl WKH SUHVHQW V\VWHP LV W
SURGXFWLRQ JRHV WR WKH FDSLWDOLVW
QDUURZLQJ WKH 6RFLDOLVW FRQFHSWLRQ
VIVWHP WKH VXUSOXV YDOXH LWVHOI LV
HYLOLQLWMKH SRVVLELOLW\ RI DQAMXWISD&\WR ¥
VXUSOXV QRW FRQVXPHG BN K-DDNF KO IMMQIHSLODX
HI[ILVW PHDQV WKDW PHQ ZRPHQ DQG FKL
WKHLU ODERXU IRU D VPDOO SDUW RI ZKD
RI ZKDW WKHLU ODERXU LV FDSDEOH RI Sl
DV WKH LQVWUXPHQWY RI SURG RRW I ROV B
FRPSHOOHG WR SD\ D KHDY\ WULEXWH WR
FXOWLYDWLQJ ODQG RU SXWWLQJ PDFKLQ
DQG WKH PDFKLQH DUH IUHH WR SURGXFH
ODHVW SUBRWKMHW WKDQ WKH JUHDWHVW DF
ZHOO EHLQJ FDQ RQO\ EH WHPSRUDULO\ J
ERXJKW E\ WKH SRYWHAWLRIQDRD 'R IFIRMW § X
GLVWULEXWH WKH SURILWY UHDOL]JHG E\ I
WKRXVDQGY RI RWKHU ZRUNHU% <D\ZH, HJ S ©
€c~z~Ee 21 °Zfe "0 €7} E F~p~-EBEz<.. {~, 1€ "o :
ce~ . ~ZEe+ %ZWEE,{s..Z%2zF ~Ft~<E’

7KLV JHQHUDOL]HG DLP FDQQRW EH WKH
ZK\ VRFLHW\ DV D ZKROH LI LW WDNHV Wk
EH FRPSHOOHG WR H[SURSULDWH DOO WK
ZHDOWK ,W ZLOO KDYH WR WDNH SRVVHV'
FRPPXQLFDVWRR®G EHVLGHY LW ZLOO KDYH
SURPRWH JHQHUDO ZHOO EHLQJ DV ZHOO
SURGXFWLRQ



+RZ PDQ\ KRXUV D GD\ ZLOO PDQ KDYH WR
D FRPIRUWDEOH KRPH DQG QHFHVVDU\ FC
KDV RIWHQ SUHRFFXSLHG 6RFLDOLVWYV D
WKDW IRXU RU ILYH KRRHVRQ GRZARILR ¥
XQGHUVWRRG WKDW DOO PHQ Z®U I MDP LW
JUDQNOLQ IL[HG WKH OLPLW DW ILYH KRXL
QRZWKH SRZHU Rl SURGXFWLRQ KDV DXJPI

,Q VSHDNLQJ RI DJULFXOWXUH IXUWKHU
PDGH WR \LHOG WR PDQ ZKHQ KH F X.GDW MW
WKURZLQJ VHHG KDSKD]DUG LQ D EDGO\ S
,Q WKH JUHDWVWHPBY BPHULFD VRPH RI Zk
PLOHV EXW KDYH D SRRUHU VRLO WKDQ W
RQO\ a°~ WR ae (QJOLVK EXVKHOV SHU (QJC
KDOI WKH \LHOG RI (XURSHDQ IDUPV RU RI
$QG QHYHUWKHOHVV WKDQNV WR PDFKLQ
(QJOLVK DFWHVPHGQ@DIFDQ SURGXFH LQ D \HI
GHOLYHU WKH EUHDG Rl a° >>> SHRSOH DW

7KXV LW ZRRB GRWXD PDQ WR ZRUN XQ Géid
KRXUV VD\ i KDOI GD\V RI HIOREXIRW HD E KIRQ
WR ZRUN ¢> KDOI GD\V WR JXDUDQWHH WK

©H VKDOO DOVR SURYH E\ UHVXOWV REW
UHFRXUVH WR LQWHQVLYH DJULFXOWXUH
EUHDG PHDW YHJHWDEOHV DQG HYHQ O;

$JDLQ LI ZH VWXG\ W KHGRRNO/D IRQ JARENR!
WRGPDM FDQ DVFHUWDLQ VWK DOV QMRIR EW WA (
VHPLGHWDFKHG OLWWOH KRXVH DV WKH\
ad’>WR ah KDOI GD\VY ZRUN RUHQKR XD\
KRXVH RI WKDW NLQG ODVWYV e’ \HDUV DW
ZRUN D \HDU ZRXOG SURYLGH ZHOO IXUQL
QHFHVVDU\ FRPIRUMHIRHDY FIXPMIQOKLULQJ W
IURP DQ HPBQR\WNPDQ SD\V IURP ge WR a’

ODUN WKDW WKHVH ILIJIXUHV UHSUHVHQW
(QJODQG MMR®D\JLYHQ WIDH C|BDWERQ YRH RX



%HOJLXP 2ARWRRMBNLMWHDWRMKDYHEHHQ E X
VPDOOHU FRVW B6R WKDW WDNLQJ HYHU\\
LQIDUPLQJ WKDWDIQQ B G H/RE LRHW\ ¢° RU d°
ZLOOL¥KMIWR JXDUDQWHH D SHUIHFWO\ FRI
7KHUH QRZ UHPDLQV FORWKLQJ WKH H[L
LPSRVVLEOH WR IL[ EHFDXVH WKH SURILW
FDQQRW EH HVWLPDWHG /HW XV WDNH FO
WULEXWH OHYLHG RQ HYHU\ \DUG RI LW E"
ZRRO PHUFKDQWY DQG DOO WKHLU LQWH!
FRPSDQLHV PLOO RZQHUV ZHDYHUV GHD
DQG FRPPLVVLRQ DJHQWV DQG ZH VKDOO
ZKROH VZDUP RI FDSLWDOLVWYV IRU HDFK
SHUIHFWO\ LPSRVVLEOH WR VD\ KRZ PDQ\
..c RU ..d IRU/RQ ®RQDWKRS UHSUHVHQWYV
'KDW LV FHUWDLQ LV WKDW ZLWK SUHVH
PDQXIDFWXUH DQ LQFUHGLEOH DPRXQW R
$ IHZ HIDPSOHVMFELO®XAMXLQ WKH 8QLWHG
PLOOV IRU VSLQQLQJ DQG ZHDYLQJ age
b “cc > \DUGV Rl FRWWRQ JRRGV EHVI
WKH DYHUDJH PRUH WKDQ ab > \DUGV RI
¢’ GD\WT ZRUN RI i e KRXUV HDFK VD\ d )
$GPLWWLQJ WKDW D IDPLO\ QHHGV b " \DU
HTXLYDOHQW WR e KREOVEEZRURI SRSXUN
VKRXOG KDYH WKUHDG ERWVGRIY WRKDMZ LA
ZHDYH FORWK ZLWK VR DV WR DB | DEWK
$V WR WKH UHVXOWYV REWD L DQFLD 8\ \AHDW
8QLWHG 6WDWHV WHDFK XV WKDW LQ ahg’
WKH\ PDGH a' ~>> \DUGV RI ZKLWH FRWWRC
ahhf WKH\ ZRYH ¢’ > \DUGV E\ ZRUNLQJ
(YHQ LQ SULQWHG FRWWRQ JRRGV WKH\
LQFOXGHG cb > \DUGV LQ b2igD \ KIRERXWR A
KRXUKXV WR KDYH \RXU b > \DUGV RI Z&LW
KRXUVY ZRZRXOOWEBK | ,W LV QHFHVVDU\ WF
PDWHULDO UHDFKHV WKHVH IDFWRULHV L(
ILHOGY DQG WKDW WKH WUDQVIRUPDWLR
FRQYHUWHG LQWR JRRGV DUH FRPSOHWH(
EXWKHVH b > \DUGV IURP WKH WUDGHVPDY



WKH YHW OGWRD¥&GD\VY ZRUN Rl a° KRXUV
$QG DV WR WKH (QJOLVK SHDVDQW KH ZR
PRUH WR REWDLQ WKLV OX[XU\

%\ WKLV H[DPSOH ZH DO UHIZGK D/HHG\D K\LE
D ZHODQRUYHG VRFLHW\ ZH FRXOG GUHVV E
GR WRGD\

%XW ZLWK DOO WKLV ZH KDYH RQO\ UHT?
HDFK WR REWDLQ WKH IUXLWV RI WKH HDL
ZKLFK RQO\ PDNWVZRD®I DMWHDKH \HDU FRC
GD\V LI ZH GHGXFW KROLGD\V

7KHUH UHPDLQ VWLOO ae’ KDOI GD\VY ZR
RWKHU QHFHYXDUH HYXREEBLMHD | XU Q LHWK
HWF

W LV HYLGHQW WKDW WKHVH FDOFXODW
DOVR EH SURYHG IKHD @QRWWENHDQWR DEF
VR FDOOHG FLYLOL]HG QDWLRQV SURGXF
WUDGHV GRRPH® QR GORZIBSEDDUH RQO\
PLGGOHPHQ ZH VHH WKDW LQ HDFK QDWL
EH GRXEOHG $QG LI LQVWHDG RI HYHU\ &
XVHIXO FRPPRGLWLHV DQG LI VRFLHW\ WI
HQHUWKRVH b> SHRSOH ZRXOG RQO\ KDYH
SURGXFWLRQ GHFUHDVILEH WR) G HGUX E R XK
HQHWKLFK LV JRLQJ RQ LQ WKH ULFK IDPL
VHUYDQWY RU LQ WKH DGPLQLVRA.DDWLRQ
HYHQ VL[ LOKDELWDQWY DQG WR XWLOL]}
SURGXFWLYLW\ RI D QDWLRQ ,Q IDFW ZR
WKUHH KRXWR DUBBXFH DOO WKH JRRGV W

$IWHU VWXG\LQJ DOO K HABH DD BWYHW WX
IROORZLQJ FRQFOXVLR®R PPRLINVIH D D/ RHFZ |
LOKDELWDQWY HQJDJHG LQ DJULFXQDXUL
IRU H[DPSOH ZLWK WKH 'HSDUWPHQW RI €
VRFLHW\ DOO FKLOGUHQ OHDUQ WR ZRUN
EUDLQV $GPLW WKDW DOO DGXOWV VDYH
FKLOGUHQ ELQG WIKKRXHD NHSDMRK BRI |
WZHQW\ WZR WR IRDO\G WKBVWR W KHWROOR
FKRVHQ WKHPVHOYHV LQ DQ\ RQH RI WKR\
WKLV FLW\ D QHHFRQOWE B DHGRFLHW)\ FRXO



ZHOO EHLQJ WR DOO LWV PHPEHUV D ZHO
HOMR\HG WRGD\ E\ WKH PLGG G FIO ZRUNW
EHORQJLQJ WR WKLV VRFLHW\ ZRXOG KDY
ZKLFK KH FRXOG GHYRWH WR VFLHQFH DL
FRPH XQGHU W K}HFBWHEXRUFWROO SUREDEO
ZKHQ RDSMRGXFWLYLW\ ZLOO KDYH DXJPH!
ORQJHU DSSHDU OX[XULRXV RU LQDFFHVYV
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0DQ LV QRW D EHLQJ ZKRVH H[FOXVLYH SX
SURYLGLQJ D VKHOWHU IRU KLPVHOI $V V
RWKHU QHHGV ZKLFK JHQHUDOO\ VSHDNL
FKDUDEMWMY WKUXVW WKHPVHOYHV IRUZDU
YDULHW\ WKH\ YDU\ ZLWK HDFK DQG HYHL
FLYLOL]HG WKH PRUH ZLOO LQGLYLGXDOL
GHVLUHYV EH YDULHG

(YHQ WRGD\ ZH VHH PHQ DQG ZRPHQ GHC(
DFTXLUH PHUH WULIOHVY WR REWDLQ VRP|
LOWHOOHFWXDO RU PDWHULDO HQMR\PHQ
RI WKHVH GHVLUHV IRU OX[XU\ EXW LW L\
PRQRWRQ\ Rl H[LVWHQFH DR B DM H. WZ D\
LOHYLWDEOH GUXGJH DQG VRUURZV EH Z
FRXOG QHYHU REWDLQ D VLQJOH SOHDVXL

| ZH ZLVK IRU D BRFLDO 5HYROXWLRQ L
EUHDG WR HYHU\RQH WR WUDQQIRKPFW Kzl
HYHU\ GD\ VHH FDSDEOH ZRUNPHQ GDQJOI
HPSOR\HU ZKR ZLOO H[SORLW WKHP ZRPH
DW QLJKW ZKROH IDPLOLHV UHGXFHG WR
G\LQJ IRU ZDQW RI FDUH DQG HYHQ IRU ZL
LQLTXLWLHYVY WKDW ZH UHEHO

%XW ZH H[SHFW PRUH IURP/MH NVEBWRWK]
FRPSHOOHG WR VWUXJJOH SDLQIXOO\ IRU
KLIKHU GHOLJKWYV W KHUKIIDIKKH VRN ¥ EWHKQ B
VFLHQWLILF GLVFRYHU\ RI DUW DQG HVS



WR REWDLQ IRU DOO RI XV MR\V WKDW DU
OHLVXUH DQG WKH SRVVLELWD LWWRIOGH ¥ M/
WKDW WKH VRFLDO UHYROXWLRQ PXVW JX
EHHQ VHFXUHG OHLVXUH LV WKH VXSUHP

1R GRXEW QRZDGD\V ZKHQ KXQGUHGV L
LQ QHHG Rl EUHDG FRDOO ¥[XRWKVYQJ FDQR
WKH ZRUMNHWDWG PXVW JR ZLWKRXW EUHDG
WKH QHFHVVDU\ | R\RGH D)QHGH & X F&KWHK ZH FR
ZLOO EH WKH PRUH NHHQO\ IHOW $QG DV
DQRWKHU WKH YDULHW\ RI WDVWHV DQG
SURJUHVV WKHUH ZLOO DOZD\V EH DQG |
EH PHQ DQG ZRPHQ ZKRVH GHVLUH ZLOO
LQGLYLGXDOV LQ VRPH SDUWLFXODU GLU}

(YHU\ERG\ GRHV QRW QHHG D WHOHVFRS
JHQHUDO WKHUH DUH SHRSOH ZKR SUHIH
PLFURVFRSH WR VWXG\LQJ WKH VWDUU\ K
SLFWXUHV $ SDUWLFXODU LQGLYLGXDO K
JRRG SLDQR ZKLOH DQRWKHU LV SOHDVH)
WKH DUWLVWLF QHHGV H[LVW LQ DOO W&}
PDQ ZKR KDV DUWLVWLF QHHGYV FDQQRWH\
IRUWXQH RU E\ GLQW RI KDUG ZRUN DSSU
FDSLWDO ZKLFK ZLOO HQDEOH KLP WR WD
FKHULVKRSRMWYXRPH GD\ VDWLVI\LQJ KLV W|
WKLV UHDVRQ KH UHSURDFKHV WKH LGHD(
PDWHULDO OLIH RI HDFK LQGLYLGXDO DV
\RX PD\ SHUKDSV KDYH EUHDG IRU DOO ~ K
EHDXWLIXO SLFWXUHV RSWLFDO LQVWUXI
MHZAMOUVKRUW WKH PDQ\ WKLQJV WKDW F
KXPDQ WDVWHVY $QG \RX VXSSUHVV WKH ¢
EHVLGHY WKH EUHDG DQG P HDOWUZWIRFR QK
GUDE OLQHQ LQ ZKLFK DOO \RXU ODG\ FLV

7KHVH DUH WKH REMHFWLRQV ZKLFK DOC
DQG ZKLFK WKH IRXQGHUV RI QHZ VRFLHW
QHYHU XQGHUVWRRG 7KH\ EHOLHYHG WKI
VXLFLHQW FORWK WR GUHVV DOO LWV PHF
SEURWKHUV" FRXOG VWUXP D SLHFH RI PX'
ZDV HQRXJKJRWHVKRW WKH IHHOLQJ IRU D



DV ZHOO DVKHDWEH ERWZLWKVWDQGLQJ W
IHHOLQJ YDULHV DIFFFRUGHH) L QVRXVDKMHK GH | |
WKH VDPH ,Q YDLQ GLG WKH FRPPXQLW\ J
OLIH LQ YDLQ GLG LW VXSSUHVV DOO HG)»
LOQGLYLGXD®DW® GLG LW HOLPLQDWH DOO
WDVWHV EURNH IRUWK DQG FDXVHG JHQH
VRPHERG\ SURSRVHG WR EX\ D SLDQR RU '
HOHPHQWYVY RI SURJUHVV IODJJHG 7KH VR
LW FUXVKHG DOO LQGLYLGXD® QsHDQ QJG IE

. LOO WKH DQDUFKLVW &RPPXQH EH2LPSF
(YLGHQWO\ QRW LI LW XQGHUVWDQGV WK
PDWHULDO OLIH LW PXVW DOVR VWULYH \
PLQG

' H IUDQNO\ FRQIHVV WKDW ZKHQ ZH WKHWQ
WKDW VXUURXQGV XV ZKHQ ZH KHDU WKH
WKH VWUHHWY EHJJLQJ IRU ZRUN ZH DUH
PHQ DFW LQ ZKRRHALMWPEHUY DUH SURSHUC
LQGLYLGXDOV GHVLURXV Rl SRVVHVVLQJ I

*H DUH WHPSWHG WR DQVZHU /HW XV PI
VKDOO VHH WR FKLQD DQG YHOYHW ODWH

%XW DV ZH PXVW UHFRJQL]H WKDW PDQ |
WKH VWUHQJWK RI $QDUFK\ OLHV SDEKSPD
IDFXOWDBSDPQYGRQV DQG LIQRUHV QRQH
H[SODLQ KRZ PDQ FDQ FRQWULYH WR VDW
QHHGYV

- H KDYH DOUHDG\ PHQWLRQHG WKDW E\
RI IRUW\ ILYPDRUFRK®G HD\OMKX\DSW RG XOFHF
JXDUDQWHH FRPIRUW WR VRFLHW\

%XW WYH RBDNJRI D PDQ DFFXVWRPHG WR
KRXUV LW LV D a’ KRXUV{DEDE ROW WV G DX



FRXUVH ZKHQ D PDQ LV KDUQHVVHG WR D
XQGHUPLQHG DQG KLV LOQWHOOLJHQFH LV
SRVVLELOLW\ Rl YDU\LQJ RFFXSDWLRQV [
ZLWK LQWHOOHFWXDO ZRUN KH FDQ UHPEL
ZLWK SOHDVXUH IRU &RRWV HDXHRMWNADQ B
KDYH GRQH WKH d RU e KRXUV RI PDQXDO
HILVWHQFH ZLOO KDYH EHIRUH KLP e RU 1
DFFRUGLQJ WR KLV WDVWHV $QG WKHVH
SURFXUH IRU KLPVHOI LI KH DVVRFLDWHYV
DGGLWLRQ WR WKH QHFHVVDULHYV JXDUDGQ

+H ZLOO JGILMFAKDN KLV WDVN L QDWW KHV R HRC
KH RZHV WR VRFLHW\ DV KLV FRQWULEXWI
HPSOR\ WKH VHFRQ & LKD DH RN KRW R& D WH.IV|
DUWLVWLF RU VFLHQWLILF QHHGV RU KLV

7KRXVDQGV Rl VRFLHWLHV ZLOO VSULQJ
SRVVLEOH IDQF\

6RPH IRU H[DPSOH ZLOO JLYH WKHLU K}
WKHQ IRUP JURXSV FRPSULVLQJ DXWKRUV
GUDXJKWVPHQ DOO SXWKH GU RSHRPRMR (
GHDU WR WKHP

1RZDGD\V DQ DXWKRU NQRZV WKDW WK R\
ZKRP |IRU WKH VXP RI D KHZ RKQ GI@LDU X VIV
ERRNV EXW KH KDUGO\ FDUHM MR LNQREZNZ
FRPSRVUWBY MMRP OHDG SRLVRQLQJ DQG
PDFKLQH GLHV RI DQDHPLD DUH WKHUH Q

%XW ZKHQ WKHUH ZLOO EH QR PRUH VWEL
SLWWDQFH ZKHQ WKH H[SORLWHG ZRUNH!|
KDYHRRIQMVGHDV WR SXW GRZQ LQ EODFN DC
RWKHUV WKHQ WKH DXWKRUV DQG VFLHQ
DPRQJ WKHPVHOYHY DQG ZLWK WKH SULQ"
DQG WKHLU SRHWU\

6R ORQJ DV PHQ FRQVLGHU IXVWLDQ DQC
LW ZLOO DSSHDU DPD]JLQJ WR WKHP WR VF
W\SH IRU KDV KH QRW D J\PQDVLXP RU JD
WKH RSSUREULXP FRQQHFWHG ZLWK PDQX
KDYH WR ZRUN ZLWK WKHLU KDQGV WKHU
DXWKRUV DV ZHOO DV WKHLU DGPLUHUV Z



FRPSRVLQJ VWLFNV DQG W\SH WKH\ ZLOO
WRJIJHDVGEBWGPLUHUV RI W KAV R RUNNVVWERS BAHK ¢
VKDSH LW LOQWR SDJHNVNQ VMR SKINM LW RO W
EHDXWLIXO PDFKLQHV LQVWUXPHQWYV RI
IURP PRUQ WLOO QLJKW ZLOO EH D VRXUI
XVH RI WKHP LQ RUGHU WR JLYH YRLFH Wi
. LOO OLWHUDWXUMN @RN K EHWWE'H: OHVV I
RXW Rl GRRUV RU KHOSHG ZLWK KL @ X MXE
QRYHOLVW ORVH KLV NQRZOHGJH RI KXPD
ZLWK RWKHU PHQ LQ W K HQI RAUKHY @ DR UQW KRH
UDLOZD\ OLQH" &DQ WKHUH EH WZR DQVZF
OD\EH VRPH ERRNV ZLOO EH OHVV YROXP
RQ IHZHU SDJHV OD\EH IHZHU ZDVWH VKH
SULQWHG ZLOO EH PRUH DWWHQWLYHO\ U
DSSHDOJWR PLOBOH Rl EHWWHU HGXFDWH:(
FRPSHWHQW WR MXGJH
ORUHRYWKH DUW RI SULQWLQJ WKDW KD\
*XWHOQEHUVWLOO LY MADINHYIVZR\KRXUV W
LV ZULWWHQ LQ WHQ PLQXWHV EXW PRUH
WKRXJKW DUH EHLQJ VRXJKWIDIWHU DQG
'KDW D SLW\ HYHU\ DXWKRU GRHV QRW K
KLV ZRUNV :KDW SURJUHVV SULQWHQJKRK
ORQJHU EH XVLQJ PRYDEOH OHWWHUV DV

,V LW D GUHDP WR FRQPIBIOH KDVREG 1 HWMFE
DOO KDYLQJ UHFHLYHG DQ HGXFDWLRQ W}
DUW DQG DOO KD YP®D THRAXG IF RWPE LGRH \WE
ZRUNV RI WKHLU FKRLFH E\ FRQWULEXWL
KDYH DOUHDG\ KXQGUH®WQRI FOMIDHIWY N & F OF
VRFLHWLHYV DUH QRWKLQJ EXW YROXQWDL
EUDQFKHV RI OHDUQLQJ DQG DVVRFLDWH



ZRUNV 7KH DXWKRUV ZKR ZULWH IRU WKH
SDLG DQG WKH SHULRGLFDOV DSDUW IUF
VDOH WKH\ DUH VHQW JUDWLYV WR DOO TX
FXOWLYDWLQJ WKH VDPH EUDQFKHV RI OH
LQVHUW LQ LWV UHYLHZ D RQH SDJH QRW!
PD\ SXEOLVK WKHUHLQ DQ H[WHQVLYH ZRI
ZKLOH RWKHUV ZLOO FRQILQH WKHPVHOY}
SRLQW IRU IXUWKHU UHVHDUFK ,W GRHV |
DUH DVVRFLDWHG IRU WKH SURGXFWLRQ F
LQWHUHVW

W LV WUXH WKDWOR NOHH VI ® HLAD & RFEH & WBR
SULQWL®H RKHUH ZRUNPHQ DUH HQJDJHG
WKRVH ZKR EHORQJ WR WKH OHDUQHG VR
LQGHHG LV FDUULHG RQ XQGHU YHU\ EDG
ZRXOG JLYH D JHQHURMX IS GHERRERGIKR. G T/(
PHPEHUV ZRXOG NORZIZ]KRZDWRDRUODERXU
ZRXOG EH WKH SUL®/N RIHOXRMHELWRFLHWL
DVVRFLDWLRQV Rl H[SORUHUV 2D R 9HNUWRRI
PDQXDO WUDGH DQG DOO LQWHUHVWHG L(

| IRU H[DPSOH WKH 6RFLHMW\OLY L\OMDX BRI
H[SORUDWLRY RMWRM B DMK PHPEHU ZL(

UHVHDUFK DQG a° > REVHUYHUV ZKHUH
PRUH LQ D \HDU WKDQ ZH FDQ GR LQ WZHC(
EH SXEOLVKHG a> " PHQ D QHSUERRRH Q UDNG

UHDG\ WR GUDZ PDSV HQJUDYH GHVLJQWI
JODGQHVV ZLOO WKHWQJIYXHAPMKHWEB 6 HS VKL
LQGRRU ZRUN $QG ZKHQWWKKHLIL 2RUINQ ® §
KXQGUHG EXW a' > UHDGHUV LQWHUHVW

7KLV LV WKH GLUHFWLRQ LQ ZKLFK SURJ
ZKHQ (QJODQG IHOW WKH QHHG RI D FRPS
ODQJXDJH WKH ELUWK RI D /LWWUp ZKR
QRW ZDLWPBEQRWHUY ZHUH DSSHDO HIG WR
WKHLU VHUYLFHV VSRQW DR ROPOV\DB § GV ¥
WDNH QRWHV DQG WR DFFRPSOLVK LQ D |
QRW FRPSOHWH LQ KLV OLIHWLPH ,Q DOO
VSLULW LV EUHDNLQJ IRUWK DQG ZH VKR;
KXPDQLW\ FRXOG ZH QRW JXHVV WKDW WK



WHQWDWLYH FRRSHUDWLRQ ZKLFK LV JUL
ZRUN

JRU WKLV GLFWLRQDU\ WR EH D UHDOO\
QHFHVVDU\ WKDW PDQ\ YROXQWHHU DXWK
KDYH ZRUNHG LQ FRPPRQ EXW VRPHWKLQ
WKH 6RFLDOLVWHIUMI XYV HBRIPSKORYV RI PDQ X
ZRUN FRPELQHG ,W KDSSHQV LQ RXU QHZ
FRPSRVHV LQ OHDGUKIHV MX®KDUWWMH®K WA
LQGLFDWH LQ ZKLFK GLUHFWLRQ HYROXW|

7KH\ VKRZ WKH URQ G XRNXOJLHE HAIKWH\Q D PDC
XVHIXO2WRRMDG WKDW JRHV EH\RQG WKH &
QRW KDYH WR ORRN IRU DQ HGLWRU ZKR F
ZLOO ORRN IRU FROODERUDWRUV DPRQJ W
ZKR DSSURYH WKH LGHOIRWKHY @QHHY R UOI(
ERRN RU MRXUQDO

ILWHUDWXUH DQG MRXUQDOLVP ZLOO FH
OLYLQJ DW WKH FRVW RI RWKHUV %XW LV
MRXUQDOLVP IURP ZLWKLQ DQG ZKR GRH)\
VKRXOG DW Obvw EH DEOH WR IUHH LWVH
ZKR QRZ H[SORLW LW DQG IURP WKH PXO\
SD\V IRU LW LQ SURSRURU R RWRKHWANM FHG
LWVHOlI WR WKH EDG WDVWH RI WKH JUHD

IHWWHUYV DQG VFLHQFH ZLOO RQO\ WDNF
KXPDQ GHYHORSPHQW ZKHQ IUHHG IURP I
HIFOXVLYHO\ FXOWLYDWHG E\ WKRVH ZKR
WKHP

, 9

ILWHUDWXUH VFLHQFH DQG DUW PXVW EI
FRQGLWLRQ ZLOO WKH\ VXFFHHG LQ HPDQ
WKH 6WDWH RI| &DSIMPLO/ POGLRF WKW\ ZK



:KDW PHDQV KDV WKH VFLHQWLVW RI WR
KLP" 6KRXOG KH DVN KHOS Rl WKH 6WDWH
FDQGLGDWH LQ D KXQGUHG DQG ZKLFK R(
RVWHQVLEO\ WR NHHS WR WKH EHDWHQ W
RI 6FLHQFHV Rl JUDQFH UHSXGLDWHG 'DUz
6W3HWHUWEXDWHG BHWE HREHVHPSW DQG
6RFLHW\ RI /RQGRQ UHIXVSBSNE ZIOUE & LK/K

WKH PHFKDQLFDO HTXLYDOHQW Rl KHDW
W ZDV ZK\ DOO JUHDW UHVHDUFKHV DO
KDYH EHHQ PDGH RXWVLGH DFDGHPLHV D¢
HQRXJK WR UHPDLQ LQGHSNIQG® QRW BLRH
XQGHUPLQHG WKHLU KHDOWR &\RZWH RQLIQY
ORVLQJ HQGOHVV WLPH IRQ @ XQW B HD WD
LQVWUXPHQWY RU ERRNV QHFHVVDU\ WR ¥
DIJDLQVW KRSH DQG RIWHQ G\LQJ EHIRUH
7KHLU QDPH LV OHJLRQ
$OWRJHMKKHY\VWHP Rl KHOS JUDQWHG E)\
KDV DOZD\V HQGHDYRXUHG WR HPDQFLSD)
WKHUH DUH WKRXVDQGYDRILDPHDDQBGPBRE
YROXQWHHUV LQ (®¥VRBH RRGLEPHWHFBOR ¢
GHJUHH WKDW DOO WKH UHVRXUFHV RI VX
PLOOLRQDLUHY ZRXOG QRW EX\ WKHLU W
DV ULFK DV WKH =RRORJLFDO 6RFLHW\ RI
YROXQWDU\ FRQWULEXWLRQV
W GRHV QRW EX\ WKH DQLPDOV ZKLFK L
DUH VHQW E\ RWKHU VRFLHWLHV DQG E\ F
~RRORJLFDO 6RFLHW\ Rl %RPED\ ZLOO VH(
D KLSSRSRWDPXV RUHN ME& LE) RB HSMRIDIQV R
WKHVH PDJQLILFHQW SUHVHQRWYURY HQSIRDU
TXDUWHUV RALWKN JOREWLOHYV FROEHAW L
FRQVLJQPHQWY RIWHQ FRPSULVH DQLPDO
JROG LQ WKH ZRUOG WKXV D WUDYHOOSH
DQG QRZ ORYHV LW DV KH ZRXOG ORYH D
KH LV VXUH LW ZZ®D EAVWODGEHI RWH SDLG
QXPEHUQHNNV YRU WKH PDLQWHQDQFH R
'KDW LV GHIHFWLYH LQ WKH =RRORJLFDC
NLQGUHG VRFLHWLHY IH\H WWRDQWRWKEH BPE



NHHSHUV DQG QXPHUR XM HRS/OR\WX VR IL RAOK
DV PHPEHUV RI WKIHDBRFDBWKDYH QR RWKH
WKH VRFLHW\ WKDQ WR )SXW )W®& B RFFD RD @K
6RFLHW\ RQ WKHLU FDUGV ,Q D ZRUG ZK
FRRSHUDWLRQ

' H PD\ VD\ WKH VDPH DERXW LQYHQWRU)\
‘KR GRHV QRW NIGIRZ QKD WYHDUO\ DOO JUHI
6OHHSOHVYV QLJKWYV IDPLOLHV GHSULYHG
H[SHULPHQWY WKLV LV WKH KLVWRU\ RI C
LOGXVWU\ ZLWK LOYHQWLRQV ZKLFK DUH
FLYLOL]DWLRQ

%XW ZKDW DUH ZH WR GR WR DOWHU WK
DUH EDG" 3DWHQWY KDYH EHHQ WULHG D
LOQYHQWRU VHOOV KLV SDWHQW IRU D IHZ
WKH FDSLWDO SRFNHWV WKH HQRUPRXV S
%HVLGHY SDWHQWYV LKIROBRP-SE M H LLR) WHRC
UHVHDUFKHV ZKLFK WKHUHIRUH HQG LQ ILC
FRPLQJ IURP D EUDLQ OHVV DEVRUEHG LQ
VXLFHV WR IHUWLOL]H WKH LOYHQWLRQ D
FRQWURO SDWHQWYV KDPSHAK ROKIK & URH UG
RI EHLQJ SDWHQWHG SDWHQWYV DG DQFSI
WKH\ UHVXOW LQ RQH RI WKH JUHDW REVV
LQYHQWLRQ

'KDW LV QHHGHG WR SURPRWH WKH VSLL
DZDNHQLQJ RI WKRXJKW WKH EROGQHVYV
HGXFDWLRQ FDXVHV WR ODQJXLVK LW LV
ZKLFK ZRXOG LQFUHDVH WKH QXPEHU RI L
KXPDQLW\ LV JRLQJ WR WDNH D VWHS IRU,
RI GRLQJ JRRG WKDW KDV LQVSLUHG DOO
SHYROXWLRQ DORQH FDQ JLYH WKLV LPSX
NQRZOHGJH WKLV FRQYLFWLRQ RI ZRUNL(

7KHQ ZH VKDOO KDYH YDVW L QS/R\ZLHAIX BV
RI DOO VRUWYV LPPHQVH LQGXVWULDO OD
ZLOO EH DEOH WR ZRUN RXW WKHLU GUHD
WKHLU GXW\ WRZDUGV VRFLHW\ PDFKLQH
ILYH RU VL[ KRXUV RI OHLVXUH ZKHUH WK
WKH\ ZLOO ILQG RWKHU FRPUDGHV H[SHU



OLNHZLVH FRPLQJ WRXOWKGUREPHFGLDQG
DQG HQOLJKWRMK H BIFKF RVMXWHU RI WKHLU
FDXVLQJ WKH ORQJHG IRU VROXWLRQ WR
6RODQY\ *RURGYN K@ \3 HDVORBI\DESX US D UW L D (
WHFKQLFDO PDWWHUV ,W LV D IDFWRU\ Z
WRROV DG& ZARIWRWH VXSSOLHG JUDWLV R
FKDHG IRU DW FRVW SULFH 8QIRUWXQDWEF
ZKHQ ZRUQ RXW E\ WHQ KRXUVY ODEWRKMH\L
FDUHIXOO\ KLGH WKHLU L QN QWKIHR @W HU RI
SDWHQWYV DQG® KRD\VE LEWDMAHL RP S WHNDHAD W \WXRFF
LQ WKH SDWK RI LQOWHOOHFWXDO DQG PRI

$QG ZKDW DERXW DUW" )URP DOO VLGHV Z
GHFDGHQFH PIUUBUWQGHHG IDU EHKLQG WI
5HQDLVVDQFH 7KH WHFKQLFDOLWLHV RI I
WKRXVDQGYV Rl SHRSOH JLIWHG ZLWK D FH
EUDQFK EXW DUW VHHPV MRK QOL\F DJRIPWE HY
EXW LQVSLUDWLRQ IUHTXHQWY DUWLVWV

KHUH LQGHHG VKRXOG LW FRPH IURP"
$UMW LQ RXU LGHDO V\QRQ\PRXV ZLWK FU}
IHZ UDUH YHU\ UDUH H[FHSWLRQV WKH S
WR SHUFHLYH QHZ KRULJRQV

ORUHRYWULY LQVSLUDWLRQ FDQQRW FRPI
IURP OLIH DQG SUHVHQW VRFLHW\ FDQQR

5DSKDHO DQG OXULOOR SDLQWHG DW D V
FRXOG EH SXUVXHG ZKLOH UHWDLQLQJ WK
WR GHFRUDWH FKXUFKHV ZKLFK WKHPVHO
VHYHUDO JHQHUDW LR ERDIVD QLF HZQ VEK W W
LWV JUDADI/HKRIQQHFWHG ZLWK WEGGERXQ
D SDL@GWHBRUNHG IRU D SRSXODU PRQXPH(
FLWL]HQV DOQG LQ UHWXUQ KH UHFHLYHG



LQ WKH VDPH ZD\ DV GLG WKH QDYH WKH
VWDWXHV DQG WKH FDUYHG GRRUV 1RZD
DVSLUH WR LV WR VHH KLV FDQYDV IUDPF
VRUW Rl ROG FXULRVLW\ VKRS ZKHUH \RX
$VFHQQHRW WR D HEOGDYOUWHI ®QG WK H 3RRL
9HODVTXH] DQG SRRU 0XULO O RO L3YRREBM*UH |
$FURSROLV RI WKHLU FLWLHY DQG DUH Q
RI WKH /RXYUH

'KHQ D *UHHN VFXOSWRU FKLVHOHG KLV
VSLULW DQG K H{ AW LRMVWXKHVFLWOV DM U
OLYH DJDLQ LQ WKH X®RIMEH\®\ XKD W R 8 D V W&
QR PRUH FRPPXQLRQ RI LGHDV 7KH WRZQ
SHRSOH ZKR GR QRW RRRZRQH QR FRRPAR
WKDW Rl HQULFKLQJ WKHPVHOY H YKB»W DVKK
GRHV QRWKJWMWKHUODQG FDQ WKH LQV
UDJSLFNHU KDYH LQ FRPPRQ" 2Q0\ ZKHQ F
RI QDWLRQV ZLOO KDYH UHQHZHG WKHLU
LWV LQVSLUGMDLAQD KURR7KY T ZRPRQWKH D
WKH\FIPRJXPHQW ZKLFK ZLOO QR ORQJHU
IRUWUHVY WKHQWKB v FAEH \WEMHAMRIU Q D P
NQRZ ZKHUH WR SXW WKHLU FDQYDVHV W
GHULYLQJ WKHLU SRZHU RI H[HFXWLRQ IU
PDUFKLQJ DOO WRJHWKHU WRZDUGV WKH

%XW WLOO WKHQ DUW FDQ RQO\ YHJHWD
DUH WKRVH WKDW UHSUHVHQW QDWXUH Y
PRXQWDLQ ZLWK LWV VSOHQGRXUV %XW I
ZRUN LQ WKH ILHOGV LI KH KDV RQO\ FRQ)\
GHOLJKWHG LQ LW KLPVHOI" ,1 KH RQO\ NC
FRXQWU\ KH VRDUV RYHU LQ KLV PLJUDWL
KDV QRW IROORZHG WKH SORXJK DW GDZGC
ODW VZHHS RI WKH VF\WKH QH[W W R\KDLNVG
OLYHO\ \RXQJ JLUOV ZKR ILOO WKH DLU ZL
RI ZKDW JURZV RQ LW LV QRW DFTXL2WMGLE
RQO\ LQ LWV VHUYLFH DQG ZLWKRXW ORY
WKH EHVW SDLQWHUYV KDYH SURGXFHG LQ
WUXH WR OLIH QHDUO\ DOZD\V VWW@HRX V



<RX PXVW KDYH VHHQ D VXQVHWRZK P QVUM®
EHHQ D SHDVDQW DPRQJ SHDVDQWYV WRRW
PXVW KDYH EHHQ DW VHD ZLWK ILVKHUPH/(
ILVKHG \RXUVHOI VWUXJJOHG ZLWK WKH :
ZRUN H[SHULHQFHG WKH MR\ RI KDXOLQJ I
VHHLQJ LWR XSQEBHUVWDQG WRMN BRWW WK\DR
WLPH LQ DNIQRIVRWAKH IDWLJIJXHV DQG WHKIE
PHWDOV E\ WKH YLYLG OLJKW RI D EODVW
WR XQGHUVWDQG WKH SRZHU RI PDQ DQB)
LQ IDFW EH SHUPHDWHG ZLWK SRSXODU I

%HVLGHV WKH ZRUNV RI IXWXUH DUWLV\
SHRSOH OLNH WKH JUHDW DUWLVWV RI W
ZLOO EH DQ LQWHJUDO SDUW RI D OLYLQJ
ZLWKRXW WKHP DQ\ PRUH WKDQ WKH\ ZR)>
JR WR WKHRDPQWLWWWR JD]JH DW KLV ZRUN
EHDXW\ RI VXFK FUHDWLRQV ZHPW B Q RGI
PLQG

$UW LQ RUGHU WR GHYHORS PXVW EH E
LOQWHUPHGLDWH GHJUHBV 5K@NQG HD® GV R K
SRHW ORUULYV KDYH SURYHG VR RIWHQ DQ
PDQ LQ WKH VWUHHW LQ WKH LQWHULRU
RI D SXUH DUWLVWLF IRUP

%XW WKLV FDQ RQO\ EH UHDOL]HG LQ D
OHLVXUH 7KHQ RQO\ VKDOO ZH VHH DUW
ILQG URRP IRU KLV FDSDFLW\ IRU DUW FD
PDQXDO DQG WHFKQLFDO VXSSOHPHQWDU
XQGHUWDNH WR HPEHOOLVK WKH KRXVHYV
YROXQWHHUV WKH \RXJX) SDGQWIHG M FRRIU(GE
FHLOLQJV RI WKH JUHDW KRVSLWDO IRU W

$ SDLQWHU RU VFXOSWRU ZKR KDV SURG
RIHU LW WR WKH ZRPDQ KH ORYHV \RV BMR
KLV ZRUN LQVSLUHG E\ ORYH EH LQIHULF
YDQLW\ RI WKH SKLOLVWLQH EHFDXVH LW

7KH VDPH ZLOO EH GRQH DV UHJDUGV DC
QHFHVVDULHV RI OLIH +H ZKR ZLVKHV IRL
DVVRFLDWLRQ RI PXVLFDO LQVWUXPHQW F
SDUW RI KLV KDOI GD\VY] OHLVXUH KH ZLC



] KH LV IRQG RI DVWURQRPLFDO VWXGLH\
DVWURQRPHUV ZLWK LWV SKLORVRSKHUV
DUWLVWY LQ DVWURQRPLFDO LQVWUXPHQ
KDYH WKH WHOHVFRSH KH GHVLUHV E\ WD
LW LV HVSHFLDOO\ WKH URXJK ZRUN WKDYV
REVHUYDULRN WD \FDW YH QRMWIAUG PIWF RDDRB K
WRXFK EHLQJ JLYHQ WR WKH LQVWUXPHQ\

'Q VKRUW WKH ILYH RU VHYHQ KRXUV D
GLVSRVDO DIWHU KDYLQJ FRQVHFUDWHG
QHFHVVLWLHV ZIR{D® D RKHWBALYXI DO OKRR E
YDULHG 7KRXVDQGV RI DVVRFLDWLRQV ZF
QRZ WKH SULYLOHJH RI DQ LQVLJQLILFDQ)
IX[XUFHDVLQJ WR EH D IRROLVK DQGJRWRWY
FODVV ZRXOG EHFRPH DQ DUWLVWLF SOH

(YHU\RQH ZRXOG EH WKH KDSSLHU IRU L'
D OLJKW KHDUW WR DWWDLQ D GHVLUHG F
OX[XBWDFK ZLOO ILQG DQ LQFHQWLYH DQG
OLIH SOHDVDQW

,Q ZRUNLQJ WR SXW DQ HQG WR WKH GLY
ZRUN IRU WKH KDSSLQHVV RI ERWK IRU W
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'KHQ 6RFLDOLVWY PDLOQWIH® IWRBW R H B R
FDSLWDOLVWVY ZRXOG PDNH ZRUN DJUHHEL
DQG XQKHDOWWKBURGHHODXIJKHG DW $QC
WKH VWULNLQJ SURJUHVV WKDW LV EHLQJ
SURJUHVV KDV EHHQ DFKLHYHG HPSOR\HL
HFRQRP\ R RIEDMDLQHG WKHUHE\

W LV HYLGHQW WKDW D IDFWRU\ FRXOG
VFLHQWLILF $3DE RWDIWRQ@R OHVV HYLGHQW
WR PDNH LW VR ,Q D VSDFLRXV DQG ZHOC
LV HDV\ WR LQWURGXFH PDQ\ VPDOO DPHC
HFRQRP\ RI WLPH RU RIQBDIQ XPDROV & DFEIRW K H
NQRZ DUH IRXO DIQA5 WQEHPDXWKHA WKH ZRU|
WKHDRUL]DWLRQ RI IDFWRULHV DQG EHFD)
HQHWV WKH GLVWLQFWLYH IHDWBRQH]R WWI

IHYHUWKHOHVY QRZ DQG DJDLQVRAHDOE
VR ZHOO PDQDJHG WKDW LW ZRXOG EH D |
ZRUN EH LW ZHOO XQGHUVWRRG ZHUH Qf
GD\DQG LI HYHU\RQH KDG WKH SRVVLELOL

7KHUH DUH LPPHQVH ZRU® \RQAK RF KV K N QOR
XQIRUWXQDWHO\ FRQVHFURM\HIBUW RS HIQIH.F
VDQLWDU\ DQGD@WBWOROQHFWHR WRFFXS\ IL
ODQG ILIWHHQ RI ZKLFK DUH URRIHG ZLW
EULFNV LV DV FOHDIQ BPRWWKDI\W RD @GPW & H L
FOHDQHG E\ D JDQJ Rl ZRUNPHQ ZKR GR Q
IRAHG VWHHO LQJRWY RU EORRPV ZHLJKLQ



\RX VWDQG WKLUW)\ IHHW IURP WKH LPPHQ
WHPSHUDWXUH RI PRUH WKDQ a > GHJUH
ZKHQ LWV JUHDW GRRUV RSH®QWRWXHW R &
KDQGOHG E\ RQO\ WKUHH RU IRXU ZRUNPH
WDS FDXVLQJ LPPHQVH FUDQHV WR PRYH
ZDWHU

<RX HOQWHU WKHVH ZRUNV H[SHFWLQJ WR
DQG \RX ILQG WKDW WKHUH DUH QR VWDP
WKH FUDQNVKDIWV RI WU D6 GDEX KD G WD X O
DQG WKH ZRUNHU KDV EXW WR WXUQ D WL
VWHHO ZKLFK PDNHV D IDU PRUH KRPRJH!
RI WKH EORRPV ZKDWHYHU EH WKHLU WKI

, HISHFWHG DQ LQIHUQDO JUDWLQJ DQG
VWHHO WKLUW\ IHHW ORQJ ZLWK QR PRUH
ZKHQ , H[SUHVVHG P\ DGPLUDWLRQ WR WK
DQVZHUHG

3$ PHUH TXHVWLRQ RI HFRQRP\ 7KLV PDI
LQ XVH IRU IRUW\ WZR \HDUV ,W ZRXOG Q
EDGO\ DGMXVWHG pPLQWHUIHUHGY DQG FU

3$QG WKH EODVW IXUQDFHV" ,W ZRXOG E
XWLOL]LQJ LW :K\ URDVW WKH IRXQGHUYV
WRQV RI FRDO"

37KH VWDPSHUV WKDW PDGH EXLDHLHK D\O
ZDVWH ,V LW QRWE E B WHWH/X WR WRKDQ E\ %}
WKHUH LV OHVV ORVYV

3,0 WKHVH ZRUNV OLJKW FOHDQOLQHVYV
EXW D VLPSOH TXHVWURQ RIEHMROHRP\GRQ F
ZKDW \RX GR DQG KDYH HOERZ URRP

3)W LV WUXH ~ KH VDLG 3ZH ZHUH YHU\ F
VR H[SHQVLYH LQ WK MW RE@BRGLOR\URSIVODWH

W LV HYHQ VR NQ RPZ@KDYW PLQHV DUH O
~RODGHVFULSWLRQV DQG IURP QHZVSDSHI
ZLOO EH ZHOO YHQWLODWHG ZLWK D WHP
OLEUDU\ WKHUH ZLOO EH QR KRUVHVJGRR
WUDFWLRQ ZLOO EH FDUULHG RQ E\ PHDQ"
DW WKXH BKWEW2ODWRUYV ZLOO EH DOZD\V
EH H[SORVLRQV 7KLV LV QR GUHDP VXFK



(QJODQG , ZHQW GRZQ LW +HUH [DWLROW
TXHVWLRQ RI7TKARRQRAM Rl ZKLFK , VSHDN |
GHSWK dff \DUGVY KDV DQ RXWSXWWH RO
PLOQHUWRQV D GD\ SHW KIBE K DAR WNHHUD Y H U
SLWV LQ (QJODQG DW WKH WLPH , YLVLWH
KDUGO\ ¢> WRQV D \HDU SHU PDQ

| QHFHUWDEZRXOG EH HDV\ WR PXOWLSO\
UHJDUGV WKHPDVDHULRN@DGRMDPHADY QRW I

7KLV TXHVWLRQ KIDNQ KWRZHYHTUXHQW O\ GL
QHZVSDSHUV WKDW SXEOLF RSLQLRQ VKR
)DFWRRBM DQGFPIEHHDYV KHDOWK\ DQG PDJQ
ODERUDWRULHV LQ PRGHUQ X QIDYQHU B WL Rk
ZLOOWDOERXU SURGXFH

I LW EH VR FDQ ZH GRXEW WKDW ZRUN
UHOD[DWLRQ LQ D VRFLHW\ Rl HTXDOV LGQ
VHOO WKHPVHOYHV WR WRLO DQG WR DFF
WDVNV ZLOOEEEDRXSSHDVW LV HYLGHQW WKEL
DUH KDUPIXO WR VRFLHW\ DV D ZKROH 6C
ZLOO FUHDWH QHZ FRQGLWLRQV DQG WKt}
PRUH SURGXFWLYH 7KH H[FHSWLRQV RI W

7KH VDPH ZLOO FRPH WR SDVV DV UHJDU
VRFLHW\ OD\V RQ WKH VKRXOG#+IRPBQ WKD

$ VRFLHW\ UHJHQHUDWHG E\ WKH 5HYROX!
GLVDSWKDWV ODVW IRWBHBKY®WD YWKUH PRVW
LV DOVR WKH PRVW DQFLHQW 2QO\ LW ZL
E\ 3KDODQVWHULDQV QRU LQ WKH PDQQH
&RPPXQLVWYV

3KDODQVWHULHYV DUH UHSXJQDQW WR PL
UHVHUYHG PDQ FHUWDLQO\ IHHOV WKH QH
SXUSRVH RI FRPPRQ ZRUN ZKLFK EHFRPH'



IHHOV KLPVHOI D SDUW RI DQ LPPHQVH ZK
OHLVXUH UHVHUYHG IRUH BH\DD DQ\GWLHUW LT
GR QRW WDNH WKLV LQWR DFFRXQW RU H
DUWLILFLDO JURXSLQJV
$ SKDODQ@KWHKILY LQ IDFW QRWKLQJ EXW
VRPH DQG HYHQ DOO DW D FHUWDLQ SHU
IDPLO\ OLIH IDPLO\ OLIH RI WKH IXWXUH
DSDUWPHQWY $QJOR 6D[RQV HYHQ JRLQJ
WR HLJKW URRPV LQRIKD®KDWXMRFDHPULIDW L F
DSDUW 6RPHWLPHV D SK DX/ VYW HAR XLO/GDE
LW WKH JHQHUDO UXOH ,VRODWLRQ DOW
QRUPDO GHVLUH RI KXPDQ QDWXUH 7KLV
SULVRQ LV WKH LPSRVVLELOLW\ RI LVROD
EHFRPHY WRUWXUH LQ LWV WXUQ ZKHQ Q
$V WR FRQVLGHUDWIKRGEK RIUHRRRRPNVLPF
IDYRXU Rl SKDODQVWHULHY WKH\ DUH WK
LPSRUWDQWWKARRP\ UHDVRQDEOH RQH
EHFDXVH WKH PDQ ZKR LV VDWLVILHG ZLW
WKH PDQ ZKR FXUVHY KLV VXUURXQGLQJV
2WKHU 6RFLDOLVWYV U®%MWFXK M@ NRXKD QN
GRPHVWLF ZRUNQEDH(GEM RH\ DQVZHU 3(DF
ZRUN 7 0\ ZLIH PDQDJHV WKH KHRRMH Z IMX®H
PXFK ~ $QG LI LAMRLV BCHRXQJ DW 6RFLDOL
DGG ZLWK D JUDFLRXV VPLOH WR KLV ZLI
ZRXOG GR ZLWKRXW D VHUYD QW ZRX\W®RHZE
WKH ZLIH Rl RXU JRRG FRPUDGH 3DXO RU
6HUYDQW RU ZLIH PDQ DOZD\V UHFNRQV
%XW ZRPDQ WRR DW ODVW FODLPV KHU
6KH QR ORQJHU ZDQWVY WR EH WKH EHDVW
VXLFLHQW ZRUN WR JLYH PDQ\ \HDUV RI K|
6KH QR ORQJHU ZDQWV WR WK MV EHFHRSRIN
$QG RZLQJ WR $PHULFDQ ZRPHQ WDNLQJ
WKHUH LV D JHQHUDO FRPSODLQW RI WKH
GRPHVWLF ZRUN LQ WKH 8QLWHG 6WDWHYV
RU WKH JDPLQJ WDEOHV DV WRNWRWHZRKR
WR VXEPLW WR DSGRWHUV®D Y MWW\ DU H. RQDW



6WDWHYV &R QWKHT XIROWWLRQ D YHU\ VLPS
LWVHOI ODFKLQHU\ XQGHUWDNHY WKUHH

<RX EODFN \RXU ERRWV DQG \RX NQRZ K
FDQ EH PRUH VWXSLG WKDQ UXEELQJ D EF
$ WHQWK RI WKH (XURSHDQ SRSXODWLRQ
H[FKDQJH IRU D PLVHUDERIH § WHIRWR BU DQG
FRQVLGHU KHUVHOI D VODYH LQ RUGHU W
WKLV SHUIRUPDQFH HYHU\ PRUQLQJ

%XW KDLUGUHVVHUV KDYH DOUHDG\ PDF
KHDGV RIKKDIKRXOG ZH \WQIRMQD ®'K®\ VDPH S
RWKHU H[WUHPLW\" 6R LW KDV EHHQ GRQF
EODFNLQJ ERRWV LV LQ JHQHUDO XVH LQ
XVH LV VSUHDGLQJ RXWQLUOGH VKR WHRR QQ
DUH ERDUGLQJ LQ WKH KRXVHV Rl WKH WFE
RQH VLQJOH HVWDEOLVKPHQW ZKLFK XQG
ERRWV HYHU\ PRUQLQJ

$V WR ZDVKLQJ XS :KHUH FDQ ZH ILQG D
RI WKLY ORQJ DQG GLUW\ ZRUN WKDW LV
ZRUN RI WKH GRPHVWLF VODYH LV RI QR T

,Q $PHULFD WKHKBRHEEWMVBOUHDG\ D Q)
KRW ZDWHU LV FRQYH\HG WR WKH KRXVHV
FROGLWLRQV WKH SUREOHP ZBWDVXRFREOE
VROYHG LW +HU PDFKLQH ZDVKHV WZHOY
DQG GULHV WKHP LQ OHVV WKDQ WKUHH
PDQXIDFWXUHV WKHVH PDFKLQHV DQG VH(
DYHUDJH PLGGOH FODVYV SXUVH $QG ZK\ \
WKHLU FURFNHU\ WR DQ HVWDEOLVKPHQW
WKDW WKH WZR IXQFWLRQV EUXVKLQJ DQ
VDPH DVVRFLDWLROQ

&OHDQLQJ UXEHLRXWKBQYGVYZKRHQ ZDVK
OLQHQ VZHHSLQJ IORRUV DQG EUXVKLQJ
ZKLFK DIWHUZDUGV RFFDVLRQ PXFK WURX
WKH\ KDYH VHWWOHG GRZQ DOO WKLV ZR
VODYH EXW LW WHQGV WR GLVDSSHDU DV
PDFKLQIHDIAKLQHV RI DOO NLQGV ZLOO EH L
WKH GLVWULESWRZRQ RO BRWRDWH KRXVHYV
ZRUN WKHP ZLWKRRAUWWPXVFEXODU HI



6XFK PDFKLQHVY FRVW OLWWOH WR PDQX
WKHP LW LV EHFDXVH WKH\ DUH QRW LQ .
H[RUELWDQW WD[ LV OHYLHG XSRQ HYHU\
OLYH LQ JUDQG VW\OH DQG ZKR KDYH VSH
PDQXIDFWXUH VDOH SDWHQWYV DQG GXW

%XW HPDQFLSDWLRQ IURP GRPHVWLF WR
PDFKLQHWRQMKROGY @QUH RPHMUKHLU SUH
LVRODWLRQ WKH\ EHJLQ WR DVVRFLDWH |
ZKDW WKH\ GLG VHSDUDWHO\

,Q IDFW LQ WKH IXWXUH ZH VKDOO QRW
ZDVKLQJ XS SODWHV D WKLUG IRU ZDVRL(
WKH IXWXUH R@MKRQBR QWKHDERPPRQ KHELC
VHQGV KHDW LQWR HDFK URRP RI D ZKROF
W LV DOUHDG\ VR LQ D IHZ $PHULFDQ FLW
KRXVHY DQG DOO URRKV FZ{L WIKUK R '® DADMAM L
UHJXODWH WKH WHPSHUDWXUH \RX QHHG
KDYH D EOD]JLQJ ILUH LQ DQ\ SDUWLFXODL
VXSSOLHG IRU KHDWLQJ SXUSRMHY WKRIPLE
ZRUN Rl FOHDQLQJ FKLPQHDQUBQZARRBEE NQ
WLPH LWVWOINDSSHDULQJ

&DQGOHV ODPSV DQG HYHQJKWMWHKDYH K
ZKLFK LMLAMVHQMW WR SUHVV D EXWWRQ IRU
LV D VLPSOH TXHVWLRQ RI HFRQRP\ DQG F
OX[XU\ Rl HOHFWULMOVRKMQ $PBUQBBWW XK
VRFLHWLHV IRU WKH DOPRVW FRPSOHWH \
RQO\ EH QHFHVVDU\ WR FUHDWH D GHSDU'
ZRXOG FRPH WR HDFK GRRU DQG WDNH Wk
EH ZDVKHG XS WKH OLQHQ WR EH ZDVKHC
ZHUH ZRUWK ZKLOH WKH FDUSHWV WR EF
EULQJ EDFN WKH WKLQJV HOQWUXVWHG WR
KRWHRIDQG \RXU HJJV GRQH WR D QLFHW"
IDFW WKDW EHWZHHQ WZHOYH DQG WZR R
$PHULFDQV DQG DV PDQ\ (QJOLVKPHQ ZKR
SRUN SRWDWRHV DQG D VHDVRQDEOH YH.
h > ILUHV EXUQ GXULQJ WZR RU WKUH
WKHVH YHJHWDEOHV h > ZRPHQ VSHQ
ZKLFK WDNLQJ DOO KRXVHKROG VH WHIGW Hz



3)LIW\ ILUHV EXUQ ~ ZURWH DQ $PHRIKIFDH
ZRXOGLWMI” 'LQH DW KRPH DW \RXU RZQ W
OLNH EXW RQO\ WKLQN \RXUVHOI ZK\ VKF
ZKROH PRUQLQJ WR SUHISIHUBIQDG IBl 2/ ERS® H
ILIW\ ILUHV ZKHQ WZR SHRSOHIDBI \RR HF
WKHVH SLHFHV RI PHDW DQG DOO WKHVH °
PXWWRQ WR EH URDVW HG DV RROX WDKUHH YSHIUH\
WDVWH LI \RX SUHIHU D SDUWLFXODU VDX
ILUH DOGLRH LW DV EHDXWLIXOO\ DV \RX [

K\ KDV ZRPDRYN QHYHU EHHQ RI DQ\ DFF
DUH WKH PRWKHU DQG WKUHH RU IRXU VH
ZKDW SHUWDLQV WR FRRNLQJ" %HFDXVH V
KDYH QRW LQFOXGHG ZRPDQ LQ WKHLU GL
EHQHDWK WKHLU VXSHULRU PDVFXOLQH G
DUUDQJHPHQWY ~ ZKLFK WKH\ KDYH SXW R
ZRPDQ

7R HPDQFLSDWH ZRPDQ LV QRW RQO\ WR
ODZ FRXUWV RU WK H WD WXLHD PHIFDA\WF MSFD W
DOZD\V WKURZ KHU GRPHVWLFRWVRRIDQR Q S\
ZRPDQ LV WR IUHH KHU IURP WKH EUXWDO
LV WR RUH \RXU KRXVHKROG LQ VXFK D ZC
FKLOGUHQ LI VKH EH VR PLQOAWGHQMKLOHL
KHU VKDUH RI VRFLDO OLIH

W ZLOO FRPH $V ZH KDYH VDLG WKLQJ"
IXOO\ XQGHUVWDQG WKDW D UHYROXWLRC
/LEHUW X D GIRO\L GDRIXOWE QRW EH D UHYROX
VODYHU\ DW KRPH +DOI KXPDQLW\ VXEMH
VWLOO KDYH WR UHEHO DJDLQVW WKH RW
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$FFXVWRPHG DV ZH DUH E\ KHUHGLW\ SUH
DQG WUDLQLQJ WR UHSUHVHQW RXUVHOY}
OHJLVODWLRQ DQG PDJLVWUDF\ HYHU\ZKH
ZRXOG WHDU KLV IHOORZ PDQ WR SLHFHV
KLV H\VKKIRA WKDW DEVROXWH FKDRV ZRXO
RYHUWKURZQ GXULQJ D UHYROXWLRQ $Q¢
WKRXVDQGY DQG WKRXVDQGV RI KXPDQ JU
IUHHDMWKRXW DQ\ LQWH DQKQDWLROQ LRI WHKV
VXSHULRU WR WKRVH DFKLHYHG XQGHU JF

1 \RX RSHQ D GDLO\ SDSHU \RX ILQG WKI
*RYHUQPHQW WUDQVDFWLR QGVPD@GI WRP IRC
ZRUOG UHDGLQJ LW ZRXOG EHOLHYH WKI
([FKDQJH WUDQVDFWLRQV OQRWKLQJ JHWV
PDVWRIX ILQG QRWKLQJ LQ WKH SDSHU DEF
XS DQG GHYHORS ZLWKRXW PLQ®RWYWHIPLROM
QRWKLQJ (YHQ ZKHUH WKHUH LYDD\KM DGR
IDYRULWH FROXPQ LQ WKH JUHQFK SDSHU
WKH SROLFH $ IDPLO\ GUDPD DQ DFW RI
WKH SROLFH KDYH DSSHDUHG RQ WKH VFH

ce’ > " (XURSHDQV ORYH RRIUKD\WH RQY
LQFRPHV EXW DSDUW IURP OLWHUDWXUH
LJQRUHG E\ QHZVSDSHUV LI *RYHUQPHQW)
ZD\ RU RWKIHW HYHQ VRHZNWR ZK MVAKHRQN D V W\
RI D NLQJ RU RI D SDUOLDPHQW DOO JRRI!
SROLWLFLDQV KDYH EHHQ SUHVHUYHG 3V



LOQIOXHQFH RQ WKH YRWBWDDR ROGJ S B URCH
5R\DO YLVLWV WKH JRRG RU EDG KXPRXU
LOQWULJXHVY DUH DOO FDUH POW \ZH HERUKG |
GLLFXOW\ WR UHFRQVWLWXWH D FLW\ RI W
PHFKDQLVP RI WKDW LPPHQVH FRPPHUFH '
+DQVHDWLF FLWLHV RU WR NQRZ KRZ WKI
VFKRODU VSHQGV KLV OLIH LQ VWXG\LQJ \
XQNQRZQ DQG SDUOLDRB WY W I VAR L\GDAI R M
WKH\ RQO\ WUHDW RI2RP@©OWLSO\RWYR F DO
DUH WDXJKW LQ VFKRROV

,Q WKLV ZD\ ZH GR QRW HYHQ SHUFHLYH
HYHU\ GD\ E\ VSRQWDQHRXV JURXSV RI PH
RI RXU FHQW XU\

' H WKHUHIRUH SURSRVH WR SRLQW RXW
PDQLIHVWDWLRQV DQG WR VKRZ KRZ PHQ
DEVROXWHO\ FODVK DFW D@ GFRQRHRWP KI
RI D YHU\ FRPSOH[ QDWXUH

)W LV HYLGHQW W K DE\D Y B GS B B VIHIGN? WIRBA
WR VPQ® SOX@M&EHRQ D QDUURZ PLQGHG DQ
LOQGLYLEGIOBEWIWRI WKLV NLQG DUH QHFHVYV
DOZD\V SHUIHFWO\ IUHH DQG RIWHQ WKH'

%XW ZKDW FRQFHUQV XV LV QRW WR JLY
IROORZHG DQG ZKSBKVARWHRRFIWHW)\ FRX!
'KDW ZH KDYH WR GR LV WR VKRZ WKDW L
LQGLYLGXDOLVP ZKLFK VWLIOHV XV WKHL
YHU\ JUHDW SDUW LQ ZKLFK ZH RQO\ DFW
ZRXOG EH PXFK HDVLHU WKDQ LV XVXDOO'
*RYHUQPHQW

,Q VXSSRUW RI RXU YLHZ ZH KDYH DOUHI
QRZ UHWXUQ WR WKHP

:H NQRZ WKDW (XURSH KDV D VI\VWHP RI
DQG WKDW RQ WKLV QHWZRUN \RX FDQ QR
HDVW WR ZHVW IURPJOD®GL B WR &BIODHUN
ZLWKRXW GHOD\V ZLWKRXW HYHQ FKDQJL
H[SUHVV ORUH WKDQ WKDW D SDUFHO G
DGGUHVVHH DRUZAKHWR LQ &HQWUDO $VLD
QHHGHG IRU VHQGLQJ LW WKDQ ZULWLQJ



7KLV UHVXOW PLJKW KDYH EHHQ REWDLC
%LVPDUFN RU VRPH SRWHQWDWH KDYLQJ
%HUOLQ RU 5RPH GUDZ D UDLOZD\ PDS D
7KH 5XVVDDQLIZF IGRIGIDWPW RI VXKHQ KR ZHDW
URXJK GUDIWV RI UDLOZD\V EHW ZKiHH @ HIIR W
DQG GUHZ RQ WKH PDS RI 5XVVLD D VWUD
VD\LQJ 3+HUH LV WKH SODQ °~ $QG WKH UFR
LQ GHHS UDYLQHV EXLOGLQJ EULGJHV RI
DEDQGRQHG D IHZIVWHDW WIODWBUOZD\ KDG
..ae> " SHU (QJOLVK PLOH

7KLV LV REMWHKDSSLO\ WKL Q JNUAHBEQRD
ZHUH FRQVWUXFWHG SLHFH E\ SLHFH Q&KY
KXQGUIHH®& QW FRPSDQLHV WR ZKRP WKHV
FDPH WR DQ XQGHUVWDQGLQJ FRQFHUQLC
WUDLQV DQG WKH UXQQLQJ RI FDUULDJH\
XQORDGLQJ PHUFKDQGLVH DV LW SDVVHYV

$00 WKLV ZDV GRQH E\ I[UHH DJUHHPHQW
SURSRVDOV DQG E\ FRQJUHVVHV DW ZKLF
VSHFLILHG VSHFLDO SRLQWV DQG WR FRF
PDNH ODZV $IWHU WKHWRD GHIDWHI I M \R Y
UHVSHFWLYH FRPSDQEMNW DIRMK 2L WH ®UDD
DFFHSWHG RU UHMHFWHG

21 FRXUNFAX®OMWLHY ZHUH PN 1 QZ MMKHH RZD\V
ZKR ZRXOG QRW EH FRQYLQFHG %XW D FF
DJUHH LQ WKH HQG ZLWKRXW LQYRNLQJ V
PHPEHUYV

7KLV LPPHQVH QHWZRUN R UD IDOZ® W KRR
WUIDA LW KDV JLYHQ ULVH WR QR GRXEW F
QLQHWHHQWK FHQWXU\ DQG LW LV WKH U
IRUHWROG LW HLJKW\ \HDUV DJR RXU JUD
LGLRWLF RU PDG 7KH\ ZRXOG KDYH VDLG
VKDUHKROGHUV RI D KXQGUHG FRPSDQLH)\
WDOH $ FHQWUDO *RYHUQPHEDV) ZDWRH @

$QG WKH PRVW LQWH WH\QW LMW LWVRIOL DV LI
(XURSHDQ &HQWUDO *RYHUQPHQW RI 5DLC
UDLOZD\V QR RO WDVWPRL FROQWLQHQWDO ¢
FRPPLWWHH (YHU\WKLQJ LV GRQH E\ IUHF



6R ZH DVN WKH EHOLHYHUV LQ WKH 6WD)\
ZLWKRXW D FHQWUDO *RYHUQPHQW ILZAHUH
DVN WKHP 2% XW KRZ GR (XURSHDQ UDLOZ
WKH\ FRQWLQXH WR FRQYH\ PLOOLRQV RI
DFURVV D FRQWLQHQW" ,I FRPSDQLHV RZC(
ZK\ VKRXOG UDLOZD\ ZRUNHUV ZKR ZRXO(
DJUHH OLNHZLVH" $QGDUUVWER H.BR®BIQVERU
%HOIRUW FDQ DEWMKRXWURRQQJ WKHPVH
FRPPRQ FRPPIKQIGHWKH PLGVW RI RXU VRF
JURXSV RI IUHH ZRUNHUV VKRXOG ZH QHF

KHQ ZH HQGHDYRXU WR SURYH EL @ [DOPOW0I
LQLTXLWRNXNVDRWLRQ RI VRFLHW\ DV D ZKRC
EH QRW GLDPHWULFDOO\ RSSRVHG DJUHH
ZH GR QRW LIQRUH WKH REMHFWLRQV WKI

$00 VXFK H[DPSOHV KDYH WKHLU GHIHFV
TXRWH D MLQUIDNRRQ H[HPSW IURP WKH H
VWURQJ WKH SRRU E\ WKH ULFK 7KLV LV
ZLWK WKHLU ZRXWMHHHOWRKIDW W<KH LQWHUY
QHFHVVDU\ WR SXW DQ HQG WR WKLV H[S(

200\ WKHWIRMKH OHVVRQV RI KLVWRU\ W
WKH 6 WDWH LWVHOI KDV FRQWULEXWHG W
SUROHWDULDQV DQG GHOLYHULQHB W KHRP SA
WKDW LW LV SRVVLEOH WR SXW DQ HQG W
SULYDWH FDSLWWODDORDWIGLSBYHRIWAKLFK DU
WKH SFRODOWH. Q XH WR H[LVW

KHQ ZH VSHDN RI WKH DFFRUG HVWDEOL
ZH H[SHFW WKHP WKH ZRHRKVY SSNHUWHR IWR
\RX QRW VHH KRZ WKH UDLOZD\ FRPSDQLH
DQG WKH WUDYHOOHUV 7KH RQO\ ZzD\ LV
SURWHFW WKH ZRUNHUV DQG WKH SXEOLF



%XW KDYH ZH QRW VDLG DQG UHSHDWHG
WKHUH DUH FDSLWDOLVWY WKHVH DEXVH
SUHFLVHO\ WKH 6WDWH W/HKHD & RKKID\G JE N HEQ
FRPSDQLHVY WKDW PRQRSRO\ DQG WKRVH |
WRGBDY LW QRW FUHDWHG FRQFHVVLRQV
DJDLQVW UDLOZD\PHQ RQ VWULNH" $QG G.
VDZ LW VWLOO LQ 5XVVLD KDV LW QRW H
PDJQDWHV DV IDU DV WR IRUELG WKH 3UH
QRW WR GHSUHFLDWH WKH VKDUHV LW JXI
ZKLFK KDV DORQGWUHEL®OWEN D@ G WKHH GIROH
3/ 0 W&HB5 WEKWMRWKDUG 3WKH NLQJV RI R

7KHUHIRUH LI ZH JLYH DV DQ H[DPSOH W
UDLOZD\ FRPSDQLHV LW LV E\ QR PHDQV |
PDQDJHPHQW QRU HYHQ DIQLGHDIORRI W
LI FDSLWDOLVWYV ZLWKRXW DQ\ RWKHU DLl
DW RWKHUHJEROUHYTFDQ H[SORLW UDLOZD
HVWDEOLVKLQJ DQ ,QWWRBIHWIRQDRI 'BERBD
DEOH WR GR LW MXVW XV \¥KRXOW DIXRP HY BV
(XURSHDQ UDLOZD\V

$QRWKHU REMHFWLRQ LV UDLVHG W KDV
WROG WKDW WKH DJUHHPHQW AW K/I3RMNKR
FRPSDQLHVY OD\ GRZQ WKH ODZ WR WKH VI
H[DPSOH WKDW D FHUWDL®QXSSRKWHEP EQ)
FRPSHO WUDYHOOHUV ZKR JR IURP %HUOL
JUDQNIRUW LQVWHDG RI WDNLQJ WKH /HL
FDUULHV JRRGV ac’ PLOHV LQ D URXQGDE]|
LWV LQIOXHQWLDO VKDUHKROGHUV DQG \
6WDWHVY WUDYHOOHUV DQG JRRGV DUH VR
FLUFXLWRXV URXWHY VR WKDW GROQBHVI

2XU DQVZHU ZLOO EH WKH VDPH $V ORQ
&DSLWDO ZLOO RIBXW RS B/KHVE HR §HR HV
RQOW LV DOVR RZLQJ WR WKH VXSSRUW J
FUHDWHG E\ WKH 6 W\W WHW. I§/ RRPSDUD LIMWR X
VPDOO RQHYV

7KH HDUO\ (QJOLVK DQG JUHQFK 6RFLDO|
(QJOLVK OHJLVODWLRQ GLG DOO LQ LWV ¢S
SHDVDQW WRQSRGHOMMHU RYHU WR ZHDOW



EDWWDOLRQV RI PHQ FRPSHOOHG VWBR LZRAL
OHJLVODWLRQ GLG H[DFWO\ WKH VDPH 6V
ZKLFK UHFHLYHG WKH ,QWHU® B WWRKQLDX @I
LQWR SOD\ WR IRUZDUG WKH LQWHUHVWV
FUHGLWRU WR DOO (XURSHDQ 6 WLIDWIHD\ W3O
VXEMHFWVY WKH PLQLVWHUV ZLOO GR WK
,Q WKH 8QLWHG 6WDWHV LQ WKH 'HPRFL
DV DQ LGHDO WKH PRVW VFDQGDORXV IUI
FRQFHUQV UDLOURDGYV 7KXV LI D FRPSDC(
LW LV RIWHQ HQDEOHG WR GR VR EHFDXVI
WKH 6WDWH |RRFRPHDWMAKUMFHQWO\ SXEOI
$PHULFDQ ZKHDW WUDGH KDYH IXOO\ VKR
WKH H[SORLWDWLRQ RI WKH ZHDN E\ WKH
DFFXPXODWHG FDSLWDO KDV LQFUHDVHG
6WDWH KHOS 6R WKDW ZKHQ ZH VHH V\Q
RI IUHH DJUHHPHQW VXFFHHGLQJ LQ SUR!'
ELJ RQHV ZH DUH DVWRQLVKHG DW WKH L
KROG LWV RZQ DJDLQVW DOO SRZHUIXO &l
W LV D IDFW WKDW OLWWOH FRWP SDQ MHI\
JUDQFH ODQG RI FHQWUDOL]DWHR®R PSID @I
DUH PRUH WKDQ aa’ LQ *UHDW %ULWDLQ Z
FHUWDLQODEHWWHBWRWKH UDSLG WUDQV|
WKH JUHQFK DQG *HUPDQ FRPSDQLHV
ORUHRYWKDW LV QRW JHK&DBX.MAD/OL R Q Y R
FDQ DOADM\W EH WR LBYXD & WDIQMW O BIWVHU R
LPSRUWDQFH WR XV LV WKLV 7KH DJUHHP
FRPSDQLHV WR ZKRP WKH U DZAIDZ BI\WWHRDIE(XL
LOQWHUYHQWLRQ RI DWHRH QWU B R ZIR YWKHQ® B
VRFLHWLHV LW KDV VXEVLVWHG E\ PHDQV
ZKR GLVFXVV DPRQJ WK HSR\SHRY YR INORS W
FRQVWLWXHQWYV W LVYHNQHRBIQBYWIHSOH
JRYHUQPHQWDO SULQFLSOH PRQDUFKLEFD
SDUOLDPHQWDULDQ ,W LV DQ LQQRYDWLF
FXVWRPV RI (XURSH EXW KDV FRPH WR VV



+RZ RIWHQ KDYH ZH QRW UHDG LQ WKH zZU
3:KR WKHQ ZLOO XQGHUWDNHLW KK WKIK T
VRFLHW\" 6KRXOG LW HQWHU WKH PLQG R!
SXW K1W EPWRVV D FDQDO DQG REVWUXFW
KLP WR UHDVRQ"’

/IHW XV FRQIHVV WKH VXSSRVLWLRQ WR I
VDLG IRU LOQVWDQFH 36KRXOG D FHUWDL!
ZDQW WR PDNHVVSOWIMWEHDRUH RWKHUV W
FDQDO LQ RUGHU WR FDUU\ VWRQHV ZKLC
ZRXOG KDYH WRRVWK}M® EXR X O Gl UM LX @QRW
*RYHUQPHQW"’

%XW UHDO OLIH KDV DJDLQ GHPRQVWUD\
GLVSHQVHG ZLWK KHUH DV HOVHEZRH]DHN L E
UHSODFH WKDW QR[LRXV DQG FRVWO\ V\V'

:H NQRZ ZKDW FDQDOV PHDQ WR +R & @XX
NQRZ KRZ PMFKWKHDIH LV RQ WKH FDQDOV
KLJKURDGY DQG UDLOURDGV LV WUDQVSR
FRXOG ILQG FDXVH WR ILJKW LQ RUGHU W
7KHUH WKH *RYHUQPHQW PLJKW UHDDO® \RL

<HW LW LV QRW VR 7KH 'XWFK VHWW ORG
DJR E\ IRXQGLQJ JXLOGV RU V\QGLFDWH)
DVVRFLDWLRQV VSUXQJ IURP WKH YHU\ QF
WKH ERDWV ZDV DGMXVWHG E\ WKH RUGH!
WKH\ KDG WR IROORZ RQH DQRWKHU LQ W
WKH RWKHUV XQGHU SDLQ RI EHLQJ H[FOX
PRUH WKDQ D FHUWDLQ QXPEHU RI GD\V D
QR JRRGV WR FDUU\ GXULQJ WKDW WLPH
GHSDUW ZLWKJKLW R ®P$WY HBDURRP IRU QHZ
WKXV DYRLGHG HYHQ WKRXJK WKH FRPSH
WKH ERDWYV FRQ WUMXW& HVERDM WA VXSS U
ZRXOG KDYH EHHQ RQO\ WKH PRUH FRUGL

W LV XQQHFHVVDU\ WR DGG WKDW WKH
VIQGLFDWH 7KDW ZDV WKHLU EXVLQHVV



ORUHRYWHVH V\QHUHFG WHF¥KRIUHDW DGYDC
DOVR DORQJ WHKN UKD HIGWMXBY IDU DV %H
GLG QRW ZDLW IRU D JUHDW %L VP D URNG W\
DSSRLDEMD G DXSW *H @A 61D PO RO
+HDG &RXQFLOORU RI WKH *HQHUDO 6WDW
JROG VWULSHV RQ KLV VOHHYHV FRUUHV:!
SUHIHUUHG FRPLQJ WR DQ LQWHUQDWLRQ
VKLSRZQHUV ZKRVH VDLOLQJ YHVVHOV S
DV ZHOO DV 5XVVLD KDYH DOVR MRLQHG
WUIDA LQ WKH %DOWLF DQG WR EULQJ DER
FURLVp RI YHVVHOV 7KHVH DVVRBHFWKRW®Q
YROXQWHHU DGKHUHQWY DQG KDYH QRXJ

W LV KRZMHYH WKDQ SUREDEOH WKDW Kt
OHVWBUEH WKH VIQGLFDWH KDV DOVR D W
HVSHFLDOO\ ZKHUH LW UHFHLYHV WKH SU
GLG QRW IDLO WR LQW H U HW i LOMKAZHALWYK H A
UHSUHVHQW DVVRFLDWLRQV ZKRVH PHPEF
DQG WKDW LI DW WKH VDPH WLP HEHNDWFIKHV k
VRFLDOL]LQJ Rl SURGXFWLRQ?2WR EHRQL
IHGHUDWHG &RPPXQHV RU WR D KXQGUHC
RI KLV QHHGV WKLQMWEARNOBGVISHIFM D$GLU
SRZHUIXO RQ VHD ZRXOG IHHO ZHDN RQ C
OHVVHQ WKHLU FODLPV LQ RUGHU WR FRP
RWKHU JURXSYV

$W DQ\ UDWH ZLWKRXW GLVFXVVLQJ WK
DVVRFLDWLRQ WKDW KDV GLVSHQVHG ZLW
H[DPSOHV

$V ZH DUH WDONLQJ RI VKLSV DQG ERDW
VSOHQ®IQA MWLRQV WKDW WKH QLQHWHHC
WKRVH ZH PD\ ZLW K 2WLKIH WQH B LSAKRMN.GHEIR D

W LV NQRZQ WKDW HYHU\ \HDU PRUH WK
VKRUHV Rl (QJODQG $W VHD D JRRG VKLS
FRDVWY WKDW BIRXIHKUVW R M HDRADHND V K D W W
WKDW FEBWW\ RDVWY DQG VDLOV FXUUHQW
UHHIV DQG VDQG EDQNV RQ ZKLFK VKH UX

(YHQ LQO ROGHQ WLPHV ZKHQ LW ZDV D F
FRDVWY WR OLJKW ILUHV LQ RUGHU WR D\



WKHUBHWUWKH\ DOZD\V VW URNWHLQOR ¥ I XH
WKH\ ODXQFKHG WKHLU ERDWY DQG ZHQW
RQO\ WRR RIWHQ ILQGLQJ D ZDWHU\ JUDYI
VHD VKRUH KDV LWV OHJHQGV RI KHURLVF
PDQ WR VDYH FUHZV LQ GLVWUHVYV

1R GRXEW WKH 6WDWH DQG PHQ RI VFLH
WKH QXPEHU RI FDVXDOWLHY /LIKWKRXV}
ZDUQLQJV KDYH GLPLQEXKMH® KWMKIHHP UJHURHIDLW
VHYHUDO WKRXVDQG KXPDQ OLYHV WR EH

7R WKLV HQG D IHZ PHQ RI JRRGZLOO SX\
JRRG VDLORUV DQG QDYLJDWRUV WKHPVH
ZHDWKHU D VWRUP ZLWKRXW EHLQJ WRUQ
ZRUN WR LOWHUHVW WKH SXEOLF LQ WKHI
IRU FRQVWUXFWLQJ ERDWY DQG IRU VWD'
WKH\ FRXOG EH RI XVH

7KHVH PHQ OQRW EHLQJ -DFRELQV GLG C
XQGHUVWRRG WKDW WR EULQJ WKHLU HQ\
WKH FRRSHUDWLRQ WKH HQWKXVLDVP W
VHOI VDFULILFH Rl WKH ORFDO VDLORUYV
DW WKH ILUVW VLJQDO ZRXOG ODXQFK WK
VXHULQJ WKHPVHOYHV WR EH GHWHUUHG
ILYH VL[ WHQ KRXUV DJDLQVW WKH WALGF
PHQ UHDG\ WR ULVN WKHLU Q\RHIWHWRX VIV
RI VROLOGDWBLWLW RI VDFULILFH QRW WR E
WKHUHIRUH D SHUIHFWO\ VSRQWDQHRXV F
LQGLYLGXDO LQLWLDWLYH +XQGUHGV RI
LQLWLDWRUV KDG WKH FRPPRQ VHQVHV Q
VDIJDFLW\ LQ WKKDROYKWVPIBQG ZKHQ D UL
YLOODJH RQ WKH FRDVW WR HUH{E \Z 0DV (LA
OHIW WKH FKRLFH RI D VLWH WR WKH ORF

ORGHOV Rl QHZ ERDWV ZHUH QRWHVXHPG
5HSRUW Rl WKH $VVRFLDWLRQ 3$V LW LV
KDYH IXO0O FRQILGHQFH LQ WKH YHVVHO W
SRLQW Rl FRQVWUXFWLQJ DQG HTXLSSLQVY
H[SUHVVHG ZLVK ~ ,Q FRQVHTXHQFH HYHU'
LPSURYHPHQWYV



7KH ZRUN LV ZKROO\ FRQ GO H® E\L QRREF
DQG ORFDO JURXSV E\ PX¥2XD ® QLLIGF R D\GW
ORUHRYW(H\ DVN QRWKLQJ RI WKH UDWHSLEL
UHFHLYH ..d> > LQ VSRQWDQHRXV VXEVF!
$V WR WKH UHVXOWYVY KHUH WKH\ DUH ¢
OLIHERDWY 7KH VDPH \HDU LW VDYHG f a
6LQFH LWV IRXQGDWLRQ LW KDV VDYHG ck
,Q ahhf WKUHH OLIHERDWY ZLWK DOO Wt
KXQGUHGV RI QHZ YROXQW HHUQYL HHGVW K H E
ORFDO JURXSV DQG WKH DJLWDWLRQ UHV
DGGLWLRQDO ERDWY $V ZH SURFHHG OH'
VHQGV WR WKH ILVKHUPHQ DQG VDLORUYV
WLPHV OHVV WKDQ WKHLU VDOH SULFH LQ
PHWHRURORJLFDO NQRZOHGJH DQG ZDUQ
FKDQJHV Rl ZHDWKHU SUHGLFWHG E\ PHQ
JHW XV UHSHDW WKDW WKHVH KXQGUHGV
RUDQL]HG KLHUDQUG OUWLAD BRPSRVHG H[FOXV
OLIHERDWPHQ DQG SHRSOH LQWHUHVWHEC
ZKLFK LV PRUH RI D FHQWUH IRU FRUUHVS
W LV WUXH WKDW ZKHQ D YRWLQJ RQ VF
WD[DWLRQ WDNHV SODFH LQ D GLVWULFW
$VVRFLDWLRQ GR QRW DV VXFRD \WRIGH \6\B
ZKLFK XQIRUWXQDWHO\ WKH PHPEHUV RI
WKH RWKHU KDQG WKHVH EUDYH PHQ GR
VWRUP WR OHJLVODWH IRU WKHP DERXW \
WKH\ UXVK WR WKHLU ERDWVY DQG JR DKH
EXW PXFK JRRGZLOO
/JHW XV WDNH DQRWKHU VRFLHW\ Rl WKH
QDPH PDWWHUV OLWWOH OHW XV H[DPLQI
,PDJLQH VRPHERG\ VD\LQJ ILIW\ \HDUV D
PDVVDFULQJ b> *°° PBG RO DREDGLQJ e "
RI KHOSLQJ LWV RZQ YLEW ORWQ JFRQ \ZIDTUXH|
LQLWLDWLYH PXVW LQWHUYHQ® QD QHG LRHAD
IRU WKLV KXPDQH ZRUN ~ :KDW PRFNHU\ Z
ZRXOG KDYH GDUHR WRJYOHILNW W KKN ZR X C
SWRSLDQ DQG LI WKDW GLG QRW VLOHQF]
QRQVHRXH YROXQWHHUV ZLOO EH IRXQG zZ



PRVW QHHGHG \RXU YROXQWHHU KRVSLW
ZKLOH HYHU\WKLQJ ZLOO EH ZDQWLQJ LQ
IRAHW WKH QDWLRQDO ULYDOULHV ZKLFK :
DQ\ KHOS ~ 6XFK GLVKHDUWHQLQJ UHPDUN
WKH QXPEHU RI VSHDNHUV :KR RI XV KDV
VWUDLQ"

1RZ ZH NQRZ ZKDW KDSSHQH G DSH.GH&U R'Y
IUHH®OYHU\ZKHUH LQ DOO FRXQWULHV LOQ
ZDU RltaMgURNH RXW WKH YROXQWHHUV V
RIHUHG WKHLU VHUYLFHV 7KRXVDQGV RI |
RULDQL]HG WUDLQV ZHUH VWDUWHG FDUU\
PHGLFDPHQWY IRU WKH ZRXQGHG 7KH (QJ
RI IRRG FORWKLQJ VERROW VJED GQ MR KR
ZLWK WKHLU DWWHQGDQWYV WR KHOS LQ W
ZDU 2Q0\ /MR KBGRIENH*XVWDYH DQEQ LRI Z
UHDOO\ VWUXFN E\ WKH LPPHQVLW)\ RI WK

$V WR WKH SURSKHWYV HYHVY ERXDWGD IWMR JG
DQG LQWHOOLJHQFH DQG EHOLHYLQJ WKF
UXOLQJ WKH ZRUOG ZLWK D URG QRQH RI
GHYRWLRQ RI WKH 5HG &URVY YROXQWHH!
WRR HDJHU WR RFFXS\ WKH PRVW GDQJHU
GRFWRUV RI WKH 1DSROHRQLFK&HQDWHKIHI QY
DSSURDFKHG WKH 5HG &URVV YROXQWHH
HQGXULQJ WKH EUXW DIOQGV Il B8 ARROHARLNP DD
WKHLU FDUH RQ WKH ZRXQGHG RI DOO QD'
%HOJLDQV HYHQ -DSDQHVH DQG &KLQHVH
GLVWULEXWHG WKHLU KRVSLWDOV DQG W|
WKH RFFDVLRQ 7KH\ YLHG ZLWK RQH DQR
KRVSLWDOV $QG WKHUH LV PDQ\ D JUHQF
JUDWLWXGH RI WKH WHQGHU FDUH KH UHF
YROXQWHHUV LQ WKH 5HG &URVV DPEXOD!
DXWKRULWDULDQ" +LV LG HWDIDODW MHH B) HW
GRHV KH FDUH IRU WKH 5HG &URVV DQG L\
QRW IXQFWLRQDULHV

+HUH LV WRKQDYIRRID VSUXQIDRSES ZXKWF\«k
LWV PHPEHUV E\ KXQGUHGV RI WKRXVDQG



WUDLQV HODERUDWHY QHZ SURFHVVHV IR
WR WKH VSRQWDQHRXV LQLWLDWLYH RI D
3HUKDSV ZH VKDOO EH WROG WKDW WKH
RUDQL]DWVROGWHWHY KDYH ODLG KDQGV R
FRPPLWWHHY DUH SUHVLGHG RYHU E\ WKF
EORRG (PSHURUV DQG TXHHQV ODYLVKO\
LW LV QRW WR WKLV SDW U R@IHDWLIRG W
WKH WKRXVDQG ORFDO FRPPLWWHHV RI H
WR WKH GHYRWLRQ RI DOO WKRVH B8 WK
GHYRWLRQ ZRXOG EH IDU JUHDWHU LI WK}
,Q DQ\ FDVH LW ZDV QRW E\ WKH RUGHU
&RPPLWWHH WKDW (QJOLVKPHQ DQG -DSD
WKHPVHOYHV WR VHQG KHOS WR WKH ZRX
LOQWHUQDWLRQDO PLQLVWU\ WKDW KRVSL)
DPEXODQFHV ZHUH FDUULHG RQ WR WKH E
YROXQWHHUV |URPQHWBFRKQF RKIWAS\RW WK H
DQRWKHU E\ WKH KDLU DV ZDV IRUHVHHOQ
VHW WR ZRUN ZLWKRXW GLVWLQFWLRQ RI
' H PD\ UHJUHW W KRWWWXW¥KRMMHD & HHS X W
EDG D FDXVH DQG ZH PD\ DVW RKLD/G C3Y K\
ZRXQGV LI \RX DUH WR KHDO WKHP DIWHU
SRZHU Rl FDSLWDOLVW D QEGHPZRIGND M/ R CBDX\!
PDVVDFUHV FDOOHG ZDUV DQG ZH ZRXOG
YROXQWHHUV SXW IRUWK WKHLU DFWLYLW
ZDU EXW ZH KDG WR P HOMNMQLR Q WLKRLY/ D P Dk
LOOXVWUDWLRQ RI UHVXOWV SURGXFHG E
1 ZH ZLVKHG WR PXOWLSO\ H[DPSOHV WI
PHQ ZH VKRXOG QHHHWRHDERWXI WKH QXP}
WKH *HUPDQ DUP\ RZHV LWV IRUFH WKDW
LV JHQHUDOO\ EHOLHYHG , PHDQ WKH VRI
PLOLWDU\ NQRZOHGJH
$W RQH Rl WKH ODVW FRQJUHWIHVI RU XK
GHOHJDWHY IURP b deb IHGHUDWHG VRFLF
SUHVHQW %XW WKHUH DUH EHVLGHV YHU'
6WUDWHJILFRORYWM\KLFD O 63WKKEH\HY BRI LV
ZRUNVKRSV LQ ZKLFK WKH WHFKQLFDO NOQ
GHYHORSHG OQRW LQ UHJLPHQWDO VFKRR



RI VRFLHWLHY LQFOXGLQJ PLOLWDU\ PHQ
J\PQDVWYV VSRUWVPHQ DQG WHFKQRORJL'
RULDQL]H IHGHUDWH GLVFXVV,WDIQ\G WKS® R
DQG IUHH DVVRFLDWLRQV WKDW JR WR PD
DUP\

7KHLU DLP LV H[HFUDEOH ,W LV WKH PDI
FRQFHUQV XV LV WR SRLQW RR®QYLWMKDMR QL
s*UHDW OLVVLRQ RI WKH 6WDWH ~ VXFFHV\
PRUH LW LV OHIW WR WKH IUHH DJUHHPHC
LQGLYLGXDOV

(YHQ LQ PDWWHUV SHHW DUQ HMP WRWZ DV
WR IXUWKHU SURYH RXU DVROXQW SR.LO B /I
&RUSV RI 6ZLW]HUODQG ZKR VWXG\ LQ GH'
$HURSODQH &RUSV RI JUDQFH WKH ¢ >
1DWLRQDO $UWLOOHU\ $VVRREZDMW)L RRX D\DK
RUDQL]DWLRQ IRU WKH GRIDNOQWW FIV(QHOD
PDGH WR WKH FRPPHUFLDO IOHHW WKH %
RUDQL]DWLRQV RI SULYDWH PRWRUFDUV D

(YHU\ZKHUH WKH 6WDWH LV DEGLFDWLQJ
SULYDWH LQGLYLGXDONQ LYDIW LRKCH WH HY IS E
$QG \HW WKH IDFWV ZH KDYH TXRWHG JLY
JRYHUQPHQW KDV LQ VWRUH IRU XV LQ Wk
6 WDWH



2{f~]*."TE

/JHW XV QRZ H[DPLQH WKH SULQFLSDO REM
ORVW RI WKHP DUH HYLGHQWO\ FDXVHG E\
UDLVH LPSRUWDQW TXHVWLRQV DQG PHUL

W LV QRW IRU XV WR DQVZHU WKH REMH
&RPPXQ@ZWPRXUVHOYHV KROG ZLWK WKHP
VXHUHG WRR PXFK LQ WKH ORQJ KDUG VW
LQGLYLGXDO WR GLVRZQ WKHLU SDVW ZR
ZRXOG PDNH LWVHOI IHOW LQ WK®LVH DO
*RYHUQPHQW KDG QR RWKHU DLP WEBRRXW®
DXWKRULWDULDQ 6RFLDOLVW VRFLHW\ HY
QRW ODVW JHQHUDO GLVFRQWHQW ZRRPQ(
LWVHOI RQ SULQFLSOHV RI OLEHUW\

W LV RI DQ $QDUFKLVW &RPPXQLVW VRF
WKDW UHFRJQL]HV WKH DEVROXWH OLEHU
DQ\ DXWRRWBLAWDONHY XVH RI QR FRPSXOVLF
IJLPLWLQJ RXU VWXGLHV WR WKH HFRQRPL
D VRFIFRWSRVHG RI PHQ D9 MLKAH HWU B HWRAG
QHLWKHU PRUH QRU OHVV LQGXVWULRXV
GHYHORSPHQW

7KH REMHFWLRQ LV NQRZQ 3, WKH H[LV'
QHFHVVLW)\ Rl HDUQLQJ ZDJHV GRHV QRW
ZRUN (YHU\ PDQ ZLOO OD\ WKH EXUGHQ R
IRUFHG WR GR LW KLPVHOI ~ /HW XV ILUVW
WKLV REMHFWLRQ LV UDLVHG ZLWKRXW H
E\ WKLY REMHFWLRQRQY \WKHHRDQHVKRDRYGR Z |



HIHFWLYHO\ REWDLQ E\ ZDJH ZRUN WKH U
DQG RQ WKH RWKHU KDQG ZKHWKHU YRO
SURGXFWLYH WKDQ ZRUN VWLPXODWHG E\
ZLWK SURSMOG\UHTXLUH @ X\ ZIKRYWH B W X C
PHQ JLYH WKHLU RSLQLRQ RQ VXEMHFWYV
FRPSOLFDWHG DIWHU VHULRXV UHVHDUFK
IDPWP WKLV TXHVWLRQ WKH\ ZLOO SURQR
UHVWLQJ VDWLVILHG ZLWK DQ\ RQH SDUW
ZDQW RI VXFFHVV Rl VRPH FRPPXQLVW DV
WKH EDUULVWHU ZKR GRHV QRW VHH LQ W
UHSUHVHQWDWLYH RI D FDXVH RU DQ RSL
QXLVIDQF BGYHUVDU\ LQ DQ RUDWRULFDO (
WR ILQG D UHSDUWHH GRHVY QRW RWKHUZ
VWXG\ RI WKLY HVVHQWLDO EWKHW RIXGO ®
IDYRXUDEOH FRQGLWLRQWDRAHVUW DO R X@W
SRGXFWV ZLWK WKH OHDIVW R BV VOH \R | DKXP
HLWKHU OLPLW WKHPVHOYHV WR UHSHDW|
SUHWHQG LJQRUDQFH RI RXU DVVHUWLRQ'
'KDW LV PRVW VWULNLQJ LQ WKLV OHYLV
(FRQRP\ \RX DOUHDG)\ ILQG D IHZ ZULWHU\
D[LRP SXW IRUWK E\ WKH IRXQGHUV RI WK
PDEJEHVW VWLPXODQW IRU SURGXFWLYH ;
SURG XFW L RRR O (FHHFUMLIYMQH@DWM B ROXWFH G  ZK
PXFK QHJOHFWHDBQGS 2ZKLER PIRIKW EH PRU
SHUVRQDO JDLQ 7KH LQIHULRU TXDOLW\ |
KXPDQJMQBUWPRGHUQ DJULFXOW X UWD RHDQGH
JURZLQJ TXDQWLW)\ Rl SOHDVXUH VHHNHU
VKRXOGHUV WKH DEVHQFH RI D FHUWDLQ
PRUH DQG PRUH DSSDUHQW DOO WKLV LV
RI WKH 3FODVVLFDO  VFKRRO 6RPH RI WK
RQ WKH ZURQJ WUDFN LI WKH LPDJLQDU\
WHPSWHG H[FOXVLYHO\ E\ D EDLW RI OXFl
SHQHWUDWHY HYHQ LOWR XQLYHUVLWLHYV
%XW WKLV GRHV QRW SUHYHQW D JUHDW
UHPDLQLQJ SDUWLVDQV RI LQGLYLGXDO U
FLWDGHO RI ZDJHGRP QRWZLWKVWDQGLQ
VWRQH WR WKH DVVDLODQWYVY E\ LWV IRUP



7KH\ IHDU WKDW ZLWKRXW FRPSXOVLRQ

%XW GXULQJ RXU RZQ OLIHWLPH KDYH Z
WZLFH" 2QFH E\ WKH DQWL DEROLWLRQLV
RI WKH 1HJURHV DQG IRU D VHFRQG WLP
OLEHUDWLRQ RIWKRHW HMKW"ZKLS WKH 1HJ
DQWL DEROLWLRQLVW 8 MHSH LR/ IMRIOH WK
WKH ILHOGYV XQFXOWLYDWHG ~ VDLG WKH
WKH JUHQFK QREOHPHQ LQ aghi WKH UHIU
ROG DV WKH ZRUOG DQG ZH VKDOO KHDU
VZHHSLQJ DZD\ DQ LOQMXVWLFH $QG HDFK
OLEHUDWHG SHDVDQW RI agibls XRXIKREZARD z
DQFHVWRUV WKH HPDQFLSDWHG 1HJUR ZF
5XVVLDQ SHDVDQW DIWHU KDYLQJ KRQRX
E\ FHOHEUDWLQJ )ULGD\V DV ZHOO DV 6XC
HDJHUQHVY SURSRUWLRQDWH WR WKH FRI
WKH VRLO LV KLV KH ZRUNV GHVSHUDWHC
DEROLWLRQLVW UHIUDLQ FDQ EH RI YDOXI
WKHPVHOYHV WKH\ NQRZ ZKDW LW LV ZRL

ORUHRYHKB EXW WKH HFRQRPLVWY WKHP\
ZDJH HWUZRHUN LV YHUN RHWWQ RDQ GIQWHQV I
ZRUN LV RQO\ REWDLQHG IURP D PDQ ZKR
SURSRUWLRRUWR"KLO/OHK\PQV VXQJ LQ KRQ
EH UHGXFHG WR WKLV D[LRP

JRU LW LV UHPDUNDEOH WKDW ZKHQ HFR
EOHVVLQJV RIKRFZRSWIKWRY DQ XQSURWG X FWRI
FORWKHG ZLWK ULFK KDUYHVWV ZKHQ WKE
QRZLVH SURYH WKHLU WKHVLV %QDGFRWW
RQO\ JXDUDQWHH QRW WR EH UREEHG RI \
LQVWUXPHQ3¥ ¥ LEIKOBDBERMUHFRQRPLVWY RQ
UHDOO\ SURGXFHV PRVW ZKHQ KH ZRUNV |
FKRLFH LQ KLV RFFXSDWLRQV ZKHQ KH KI
ODVWIONQ KH VHHV KLV ZRUN EULQJLQJ LQ
ZRUN OLNH KLP EXW EULQJLQJ LQ OLWWO
IURP WEKXRHOQDWDWLRQ DQG WKLV LV ZKDW

$V WR WKH IRUP Rl SRVVHVVLRQVRKMWHKHAF
RQO\ PHQWEERQWNKHLU GHPRQVWUDWLRC
FXOWLYDWRU WKDW KH VKDOO QRW EH UR



LPSURYHPHQWY %HVLGHV LQ VXSIRYWW
SRSHDWDLQVW DO OSRW KHUYWKERXFOGRQ RW W |
GHPRQVWUDWH WKDW XQGHU WKH IRUP RI
VXFK ULFK KDUYHVWV DV ZKHQ WKH SRVVI
SURYH LQ IDFW LW LV WKH FRQWUDU\ WK

7DNH IRU H[DPSOH D FRPP XX L QOWMKKHFE
ZKHQ DOO WKH PHQ Rl WKH YLOODJH JR W
WR WKHP DOO ,W LV SUHFLVHO\ GXULQJ V
DUGRXU IRU ZRUN DQG WKH PRVW FBQDUE
DSSDUHQW 1R VDOBUMHBIODERKYDWH RZ
FRPSDULVRQ ZLWK LW

2U OHW XV WDNH D 5XVVLDQ YLOODJH Z
EHORQJLQJ WR WKH FRPPXQH RU IDUPHG
FDQURGXFH ZKHQ KH ZRUNV LQ FRPPROQ IR
&RPUDGHV YLH ZLWK RQH DQRWKHU LQ FX
WKHPVHOYHV LQ WKHLU ZDNH VR DV QRW
IHVWLYDO RQ GRERKW KXQGUHG SHRSOH C
ZRUN WKDW ZRXOG QRW KDYH EHHQ ILQLV
VHSDUDKMHOD PLVHUDEOH FRQW UINUW G FER
ZRUN Rl WKH LVRODWHG RZQHU

,Q IDFW ZH PLJKW TXRWH VFRUHV RI H[C
$PHULFD LQ 6ZLVV *HUPDQ 5XVVLDQ DOQ
ZRUN GRQH LQ 5XVVLD E\ JDQJV DUWHOV
ILVKHUWHPMHBRKR XQGHUWDNH D WDVN DQG Gl
UHPXQHUDWLRQ DPRQJ WKHPVHOYHV ZLW|
RI PLGGOHPHQ RU HOVH WKH DPRXQW RI
VKLS\DUGV ZKHQ WKH UHPXQHUDWLR® ER
DOVR PHQWLRQ WKH JUHDW FRPPXQDO KX
QXPEHU RI VXFFHVVIXO FROOHFWLYH HQW
VKRZ WKH XQTXHVWLRQDEOH VXSHULRULW
WKH ZDJH HDUQHU RU WKH LVRODWHG SUL

- HOO EWKDRW LVWKM WIDWLVIDFWLRQ RI S
QHHGV KDV DOZD\V EHHQ WKH PRVW SRZF
KLUHOLQJ KDUGO\ VXFFHHGV WR S URFXXBWM
IUHH ZRUKWRHVHHY HDVH DQG OX[XU\ LQFUH
SURSRUWLRRUWR RISHBIGV LQILQ LD/HEOL Q B
DQG REWDLQV SURGXFWV LQ D IDU JUHDW



PLVHVWKH RWKHU KRSHV IRU HDVH DQG OX
ZKROH VHFUHW 7KHUHIRUH D VRFLHW\ DL
SRVVLELOLW\ RI DOO HQMR\LQJ OLIH LQ D
ZRUN ZKLFK ZLOO EH LQILQLWHO\ VXSHUL
SURGXFHG XS WLOO QRZ XYBHUGWRHRIR [Z¢

1RZDGD\V ZKRHYHU FDQ ORDG RQ RWKHU"
HILVWHQFH GRHV VR DQG LW LV EHOLHYH
1RZ ZRUN LQGLVSHQVDEOH WR H[LWWHQ R
DUWLVWV RU VFLHQWLVWY EXW QRQH RI
PDQXDOGEARUNG FORWKHV UR DBNFQK LBR/U
KRZHYHU KLJKO\ DUWLVWLF RU KRZHYHU \
WKH\ DOO GHSHQG BQ G D QXD SQUIHERKKHHO E
RI GWMKDW HYHU\RQH WULHV WR DYRLG
' H XQGHUVWDQG SHUIHFWO\ ZHOO WKDW
%HFDXVH WR GR P IPQHOIXY ZROUNHPRZ W\ W
WHQ RU WZHOYH KRXUV D GD\ LQ DQ XQKH
WR WKH VDPH WDVN IRU WZHQW\ RU WKLU
W PHDQV WR EH GRRPHG WR D SDOWU\ z
WR ZDQW RI ZRUN RIWHQ WR GHVWLWXWL
KRVSLWDO DIWHU KDYLQJ ZRUNHG IRUW\
RWKHUV WKDQ \RXUVHOI DQG \RXU FKLOGI
W PHDQV WR EHDU WKH VWDPS RI LQIHU
WKH SROLWLFLDQV WHOO XV WKH PDQXD(
WKH EUDL@QBUMKH RQH ZKR KDV WRLOHG
QRW WKH WLPH DQG VWLOO OHVV WKH PH
VFLHQFH DQG DUW QRU HYHQ WR SUHSDU
FROWHQW ZLWK WKH FUXPEV IURP WKH WI
' H XQGHUVWDQG WKDW XQGHU WKHVH FI
FXUVH RI IDWH



' H XQGHUVWDQG WKDW DQG® KDHMD RID B HE
RU HODEOLQJ WKHLH IFKR @/KHEY MR HHPLHRW
WKHPVHOYHV DQ 3LQGHSHQGHOQW7 5 R\DLWRL
RWKHW ZRQW

$V ORQJ DV WKHUH ZLOO EH D FODVV RI
ZRUNHUV EODFN KDQGV DQG ZKLWH KDQG

'KDW LOQWHUHVW LQ IDFW FDQ WKLV GHK
KH NQRZV WKDW WKH IDWH DZDLWLQJ KLP
OLYH LQ PHSRWRHMUMMAWLQVHFEXULW\ Rl WKH F
ZH VHH WKH LPPHQVH PDMRULW\ RI PHQ W
PRUQLQJ ZH IHHO VXUSULVHG DW WKHLU
WKH KDELW WKDW HQDEOHV WKHP OLNH F
JLYHQ WR OHDG WKLV OLIH RI PLVHU\ ZLV
IRUHVHHLQJ HYHU VR YDJXRID\DWKDMD V RP
EH SDUW RI D KXPDQLW\ ULFK LQ DOO WKF
HQMR\PHQWY RI NQRZOHGJH VFLHQWLILF
D IHZ SULYLOHJHG IDYRXULWHYV

)W LV SUHFLVHO\ WR SXW DQ HQG WR WK
ZRUN WKDW ZH ZDQW WR DEROLVK ZDJHGF
7KHQ ZRUN ZLOO QR ORQJHU DSSHDU D FX
VKRXOWBKEHIUHH HDKWRHYHD RXOWLHYV RI PD!

ORUHRYMULY WLPH WR VXEPLW WR D VHU
VXSHULRU ZRUN VXSSRVHG WR EH REWDL

W ZRXOE@EHHQXWM WR YLVLW OQRW WKH PF
ZH ILQG QRZ DQG DJDLQ EXW D QXPEHU R
WKH LPPHQVH ZDVWHWRK DKX FFIXOQ WHIAHAH U L] F
RQH IDFWRU\ PRUH RIID QHWG UDWH B B QG
ZKLFK ZDVWNG DEERQWKRXW DQ\ PRUH VXEVW
SHUKDSV EULQJLQJ LQ D IHZ SRXQGV PRUI

+HUH \RX VHH \RXWKV IURP WZHQW\ WR \
GD\ ORQJ RQ D EHQFK WKHLU FKHVWV VX
DQG ERGLHV WR WLH ZLWK WKH VSHHG R
VFUDSV RI FRWWRQ WKH UHIXVH RI WKH (
WUHPEOLQJ DQG ULFNHW\ ERGLHV EHTXHEL
VR OLWWOH URRPQG® HDKH IDIFWRKWP EULQJ
HYHU\"GIM\OO VD\ WKH HPSOR\HU



'Q DQ LPPHQVH /RQGRQ IDFWRU\ ZH VDZ
FDUU\LQJ WUD\V Rl PDWFKHV RQ WKH IZW K¢
WKH VLPSOHVW PDFKLQH FRXOG ZKHHO WI
VR OLWWOH WKH ZRUN RI ZRPHQ ZKR KDY
D PDFKLQH" :KHQ WKHVH FDQ GR QR PRUH
DUH VR PDQ\ RI WKHP LQ WKH VWUHHW ~

2Q WKH VWHSV RI D PDQVLRQ RQ DQ LF\
DVOHHS ZLWK LWV EXQ@FKLROGDHEBRX U @
WKDW LW PD\ EH ZHOO HPSOR\HG HYHU\ F
SDSHUV RI ZKLFK WKH SRRU ER\DZS B Q Q) HK
$QG FRQWLQXDOO\ LQ DOO ELJ FLWLHV \R
ZKR KDYH EHHQ RXW RI ZRUN IRU PRQWKYV
WKH RYHUKHDWHG YDSRXUV RI VWKH QB UM
DUH ILOOLQJ EODFNLQJ SRWV E\ KDQG RL
RXJKW WR KDYH OHDUQHG D WUDGH LQ FI
DQG DW WKH DJH RI HLJKWHHQ RU WZHQW

$QG VR LW LV HYHU\ZKHUH |URPD®IQI YR
1DSOHV WR 6WRFNKROP 7XHLYDVKWH GRIVIAK
SUHGRPLQDQW W UDQRMWRW R XAH DQVE R\DWW U D
PRUH FRORVVDO SURSRUWLRQYV

'KDW D VDG VDWLUH L{\FRERRL QDO HN 3 RAC
ZDVWH DIQ X QI@HW WKH V\VWHP RI ZDJHGRF

7KLV LV QRW DOO ,l \RX VSH DN QLR H/GK HR
ZLOO QDLYHO\ H[SOD LIQF WERW RX}R WIX® B \L W F
YLIRURXVJB@WGFHORUNPDQ ZKR ZRUNV ZL\
PDQ SUHVHQW KLPVHOI DPRQJ WKH WZHQV
DVNLQJ XV IRU ZRUN KH LV VXUH WR EH U
QXPEHU RI RXUWDRRIQLIH KLP DW WKH ILL
DFFHSWHG HYHQ WKRXJK ZH KDYH WR JH\
WKH QH[WQEDWKH RQH ZKR KDV MXVW UHF
WKRVH ZKR ZLOO UHBRLWR UWL\W RPRAUH RXK
DUP\ Rl FDBUWMPKQ RXW IRR DRIHNRQO\ FDOO
WKH EHQFK ZKHQ WKHUH LV SUHVVXUH RI
RWRWHKW DYHUDJH ZRUNHUV ZKR DEGIDWHQI
DV VRRQ DV EXVLQHVV LV VODFNHQHG" 7K
DJHG DQBUMM®WUIZRUNHUV ZKR FRQWLQXDC
FODVV IDFMRMH HXLFK EDUHO\ FRYHU WKH



ZD\ LQ WKH ZRUOG E\ WULFNHU\ DQG W@Dbt
WKH FRQVXPHU LQ GLVWDQW FRXQWULHYV

$QG LI \RX WDON WR WKH ZRUNPHQ WKHE
UXOH LQ VXF¥XQ HDYHWRWRHERLVR XU EWR/R\G G 6
ZRUN ~ WKLV LV WKH DGYLFH ZKLFK WKH Z
FRPUDGHV XSRQ HQWHULQJ VXFK D IDFWR

JRU WKH ZRUNHUV NQRZ WKDW LI LQ D PI
WKH HQWUHDWLHV RI DQ HPSOR\HU DQG F
FDUU\ RXW D SUMKMMLQHBYRXW ZRUN ZLOO
D UXOH LQ WKH VFDOH RI ZDJHV 7KHUHIR
WR SURGXFH DV PXFK DV WKH\ FDQ ,Q FH
VR DV WR NHHS XS KLJK SULFHV DQG VRR
JLYHQ ZKLFK VLJQLILHV 3%DG ZRUN IRU [

. DJH ZRUN LV VHUI ZRUN LW FDQQRW L
SURGXFH $QG LW LV KLJK WLPH WR GLVE!
ZDJHGRP DV WKH EHVW LQFHQWLYH WR SLU
EULQJV LQ D KXQGUHG WLPHY PRUH WKDQ
LV GXH WR WKH VXGGHQ DZDNHQLQJ RI SK
WKH HQG RI ODVW FHQWXDWQLQBWLRR WKIA(
VSLRVHWKDWLRW LR Q

7KRVH ZKR KDYH VHULRXVO\ VWXGLHG WK
DGYDQWDJHV RI &RPPXQLVP RQ FRQGLWL
&RPPXQLVP EH SHUIHFWO$QDHH K MWWKD W KM
ZRUN SDLG ZLMWKHPR®MHAIXLVHG XQGHU WK
WRRUNHUVY DVVRFLDWLRQV JRYHUQHG E\
FKDUDFWHULVWLFV RI ZDJHGRP DQG ZRXO
WKDW WKH ZKROH V\MWHRJRRX WG MRRQ VI
SRVVHVVLRQ RI WKH LQVWUXPHQWYV RI SU
DQ 3LQWHJUDO” FRPSOHWH HGXFDWLRQ JL
KDELWV RI FLYLOL]HG VRFLHWLHV ZLWK V



RFFXSDWLRQV DQG WKH DWWUDFWLRQV R
DOO D &RPPXQLVW VRFLHW\ ZRXOG QRW I
VRRQ PDNH WKH IHUWLOLW\ Rl WKH VRLO
WR LQGXVWU\

7KLV RXU RSSRQHQWYV DJU MH MiRZ D® \W R
WKDW PLQRULW\ RI ORDIHUV ZKR ZLOO QR
LQ VSLWH Rl WKH H[FHOOHQW FRQG L WLER
WKH SURVSHFW RI KXQJHU FRPSHOV WKH
RWKHUV 7KH RQH ZKR GRHV QRW DUULYH
VKHHELFXY WR FRQWDPLQDWH WKH ZKROH
UHIUDFWRU\ ZRUNPHQ ZRXOG OHDG WKH R
GLVRUGHU DQG UHEHOOLRQ LQWR WKH ZR
VR WKDW LQ WKH HQG ZH VKRXOG KDYH W
ZRXOG IRUFH VXFK ULQJOHDGHUA\EDQRNV LW
VIVWHP Rl ZDJHV SDLG LQ SURSRUWLRQ V
HQDEOHV FRPSXOVLRQ WR EH HPSOR\HG |
LQGHSHQGHQFH RI WKH ZRUNHU" $00 RWK
LOQWHUYHQWLRQ RI DQ DXWKRULW\ WKDW
EHOLHYH LV WKH REMHFWLRQ IDLUO\ VWEL

7R EHJLQ ZLWK VXFK DQ REMHFW LR® HEQ\
ZKLFK WU\ WR MXVWLI\ WKHKEBWR®/H DIQHS

3$V WKHUH DUH SHRSOHRK® ZHEB 6 O3-R WL @RI
FXVWRPV ~ WKH DXYWKRRXWD PDDQWDBDYD PL
DQG SULVRQV DOWKRXJK WKHVH LQVWLW
NLQGV ~

7KHUHIRUH ZH FDQ RQO\ UHSHDW ZKDW 7
DXWKRULW)\ LRQ DIHRIHUD B RVVLEOH HYLO \F
ZKLFK LQ WKHPVHOYHV DUH D JUHDWHU H
DEXVHV WKDW \RX ))RIBR WRWI/HEWOW LW L\
LPSRVVLELOLW\ RI OLYLQJ RWKHUZKV R KVK
FUHDWHG WKH SUHVHQW &DSLWDOLVW V\\
%HVLGHV WKLV ZD\ Rl UHDVRQLQJ LV PHU
HYLOV RI WKH S DHYIERROREMW WR W XWHG W
GLVDGYDQWDJHV Rl &RPPXQLVP LWV RUL.
RZQHUVKLS LV WR EH IRXQG HOVHZKHUH
LPSRVHG E\ IRUFH DQG RQO\ ZHDUV IXPRI



LQ IDYRXU RI ZDJHGRP LV DV YDOXHOHVYV
DSRORJL]H IRU SULYDWH SURSHUW\ DQG V

:H DUH QHYHUWKHOHVV JRLQJ WR H[DP
DQ\ WUXWK LQ LW

JLUVW2 R/l IDDD @RW HYLGHQWR WKXB®MGLR Q@ WI
IUHH ZRUN ZHUH UHDOO\ PHQDFHG E\ OREL
DXWKRULUWQUUDWLRY ZH KDYH QRZDGD\V
WR ZDJHGRP"

JHW XV WDNH D JURXS Rl YROXQWHHUV
HQWHUSULVH +DYLQJ LWV VXFFHVV DW Kl
WKH DVVRFLDWHY ZKR LV I[UHTXHQWO\ DE
DFFRXQW GLVVROYH WKH JURXS HOHFW D
FRGH RI SHQDOWLHV" ,W LV HYLGHQW WKIL
GRQH EXW WKDW VRPH GD\ WKH FRPUDGH
WROG 3)ULHQG ZH VKRXOG OLNH WR ZRU
IURP \RXU SRVW DQG \RX GRZWRXVAR 5N @
ILQG RWKHU FRPUDGHV ZKR ZHOKWQFXW XS

7KLV ZD\ LV VR QDWXUDO WKDW LW LV Sl
DOO LQGXVWULHV LQ FRPSHWLWLRQ ZLWI
ZDJHV VXSHWWYLYRRQPDQ PD\ HQWHU WKH
WLPH EXW LI KH GRHV KH K ZREMNUEDIGIOA FF
OD]JLQHVV RU RWKHU GHIHFWV LI KH LV T:
FRPSHOOHG WR OHDYH WKH ZRUNVKRS

$XWKRULWDULDQV SUHWHQG WKDW LW L
ZKR PDLQWDLQ UHJXODULW\ DQG TXDQOQWH
VRPHZKDW FRPSOLFDWHG HQWHUSULVH L
WKURXJK PDQ\ KDQGV EHIRUH EHLQJ ILQL"
ZRUNPHQ DVZERX@HW\WR WKH JRRG TXDOL"
EHVW IDFWRULHV RI %ULWLVK SULYDWH L
DYHUDJH WKDQ WKH JUHQFK IDFWRULHV I

$ FHUWDLQ VWDQGDUG RI SXEOLF PRUDC
$XWKRULWDULDQV VD\ LW LV GXH WR UXU
LQ UHDOLW\ LWQLV SRIMKY &/ITHWQ HSROLFHPHQ
30DQ\ DUH WKH ODZV SURGXFLQJ FULPLQD

1RW RQO\ LQ LQGXVWULDO ZRUNVKRSV G
HYHU\ZKHUH ROQHUVED®OH WKDW RQO\ ERR
QRWLRQ RI :KHQ D UH®HZDDWRBSDLQVK RW



WR IXOILO LWV HQJDJHPHQWY ZKHQ LWV
WKH VWDWLRQV WKH RWKHU FRPSDQLHV '
WKUHDW XWRH\WO O\ VX |

W LV JHQHUDOO\ EHOLHYHG DW DQ\ UD
WKDW FRPPHUFH RQO\ NHHSV WR LWV HQJ
1IRWKLQJ Rl WKH VRUW QLQH WLPHV LQ W
ZLOO QRW DSSHDU EHIRUH D MXGJH 7KHU
IRQGRQ WKH VROH IDFW RI KDYLQJ GULF¥F
IRU WKH LPPHQVH PDMRULW\ RI PHUFKDQV
GHDOLQJV ZLWK D PDQ ZKR KDV FRPSHOOI

7KLV EHLQJ VR ZK\ VKRXOG PHDQV WKD\
WKH ZRUNVKRS WUDGHUV LQ WKH WUDGH
RUDQL]DWLRQ Rl WUDQVSRUW QRW EH PD!
YROXQWDU\ ZRUN"

7DNH IRU H[DPSOH DQ DVVRFLDWLRQ VV
VKRXOG FDUU\ RXW WKHHIKQGRDMWDINFHRY R
RI RXU KRXVHV VWRUHV VWUHHWV PBHDR
FRQGLWLRQ WKDW IURP WZHQW\ WR IRUW
FRQVHFUDWH IRXU RU ILYH KRXUV D GD\ W
HILVWHQFH &KRRVH \RXUVHOI WKH SURG >
RUDQL]H D QHZ JURXS SURYLGHG WKDW L)\
QHFHVVDULHV $QG DV IRU WKH UHPDLQGH
ZKRPVRHYHU \RX OLNH IRU UHFUHDWLRQ
RI \RXU WDVWH

37ZZHOYH RU ILIWHHQ KXQGUHG RRXURI RN
SURGXFLQJ IRRG FORWKHV RU KRXVHV F
WUDQVSRUW DQG VR RQ LV DOO ZH DVN |
JXDUDQWHH WR \RX WKH IUHH XVH RI DOO
SURGXFH %XW LI QRW RQH RI WKH WKRX"
UHFHLYH \RX ZKDWHYHU EH WKHLU PRWL)
SURGXFLQJ DOQ\WKLQJ XVHIXO RU LI \RX U
PDQ RU OLNH DQ LQYDOLG ,l ZH DUH ULFK
OLIH ZH VKDOO EH GHOLJKRWBWARDIJED W
WKH ULJKW WR OLYH %XW DV \RX ZLVK W
WKH UDQNV LW LV PRUH WKMY $SRBEDE OB
UHODWLRQV ZLWRXRMKHY FH WIRIRIQKG <X SR |
ERXWRLV VRELHWAY VRPH IULHQGV RI \RXU



WDOHQW NLQGO\ IUHH \RX IURP DOO PRUI
DOO WKH QHFHVVDU\ ZRUN IRU \RX

3$QG ILQAG GRHY QRW SOHDVH \RX JR
HOVHZKHUH LQ WKH ZLGH ZRUOGDRU]JHQ@V!I
RQ QRYHO SUBILYBFHEHOHRXU RZQ ’

7KLV LV ZKDW FRXOG EH GRQH LQ D FRP}
VOXJIJDUGV LI WKH\ EHFDPH WRR QXPHURY>

, 9

*H YHU\ PXFK GRXEW WKDW ZH QHHG IHDU
EDVHG RQ WKH HQWLUH IUHHGRP RI WKH L

,Q IDFW LQ VSLWH RI WKIH SHE PR\X\W KR Sl
RZQHUVKLS Rl FDSLWDO WKH UHDOO\ OD]
OD]JLQHVV EH GXH WR LOOQHVYV

$PRQJ ZRUNPHQ LW LV RIVWHRQ WDUG WE&O
FHUWDLQO\ HQRXJK WR W KBIBH BAKKAH VWKFN S V
LQ HYHU\ LOQGXVWULDO HQWHUSULVHIJHRK)
ZKR ZRUN YHU\ KDUG ,W LV W IKRILW kSRR IV
SULYLOHJHG SRVLWLRQ WR DZDUG WKHPV
WKH\ ZRUN XQGHU K\JLH QR FWREG E W LSRHQ\P
WR GR WKHLU EXVLQHVV ZLWKRXW WRR P)
FRQGLWLRQV ZKLFK ZH FODLP IRU DOO ZR

W PXVW DOVR EH VDLG WKDW LI WKDQN
RIWHQ SHUIRUP DEVROXWHO\ XVHOHVV RU
QHYHUWKHOHVYV WKH OLQLVWHUYV +HDGYV |
EDQNHHWW XEMHFW WKHPVHOYHV IRU D QXP
ZKLFK WKH\ ILQG PRUH RU OHVV WLUHVRP
WKLV REOLJDWRU\ ZRUN $QG LI LQ QLQH
ZRUN WKH\ ILQG LW QRQH WKH OHVV WLU
PLGGOH FODVV SXW\IRYME IDQJG R D®J HKOHWE
QRW DQG GHIHQGLQJ WKHLU SULYLOHJHG
GHIHDWLQJ WKH ODRGOMIGD@REKBILWRQWLQ



WKH\ ZHUH LGOHUV WKH\ ZRXOG ORQJ VL
KDYH GLVDSSHDUHG QOQND WARKEH HDW L WWK R U
IRXU RU ILYH KRXUV D GD\ RI XVHIXO SOH
PLGGOH FODVV SHRSOH ZRXOG SHUIRUP W
FHUWDLQO\ ZRXOG QRW SXW XS ZLWK WKF
QRZDGD\V ZLWKRXW UHIRUPLQJ WKHP ,I C
VHZHUV RI /RQGRQ UHVW DVVXUHG WKDW
PDNLQJ WKHP DV VDQLWDU\ DV KLV SK\VLF

$V WR WKH OD]JLQHVV Rl WKH JUHDW PDN
HFRQRPLVWY DQG SKLODQWKURSLVWV FD(

I \RX DVN DQ LQWHO OKH HQW CP VG100 R R/ X
RQO\ SXW LW LQWR WHEOU KHDRBYVLWR ER X
IRU QR PHDVXUK RIVVHWHBLRI\VS\LQJ ZRXC
VKRXOG KDYH VHHQ WKH WHUURU FDXVHG
IHZ DJLWDWRUV VW DB WDQWBKHERABIGL §B DIVGK
ZRUNDNHA LWGHRDYRW RYHUZRUN \RXUVHOY
FD®7KH\ GHPRUDOL]HWX KN ZIRQYWHWR NLOO
WKRVH VDPH SHRSOH ZKR WKH GD\ EHIRU}
WKH ZRUNHU DQG WKH EDG TXDOLW\ RI KL
WKH\ DUH UHSAQDRHOWKIE MGROBH ZKRP WK
VXSSRVHG FRQWLQXDOO\ WR WKUHDWZAKD V
ZRXOG WKH ZRUG ®GHPRUDOL]DWLRQ  VLJ:

6R ZKHQ ZH VSHDN Rl SRVVLEOH LGOHUV
TXHVWLRQ RI D VPDOO PLQRULW\ LQ VRFL
PLQRUZRWOG LW QRW EH ZLVH WR VWXG\ V
REVHUYHV ZLWK DQ LQWHOOLJHQW H\H V
OD]\ DW VFKRRO LV RIWHQ WKH RQH ZKLF}
KH LV EHLQJ E DGO R WDHKQ K WHRBL QLW WR/PVXH
DQDHPLD FDXVHG E\ SRYHUW\ DQG DQ DQ
OD]\ DW *UHHN RU /DWLQ ZRXOG ZRUN DGF
HVSHFLDOO\ LI KH ZHUH WD XJKW $Z I M\AKO WZKe
VWXSLG DW PDWKHPDWLFV EHFRPHV WKH
FKDQFH PHHWV VRPHERG\ ZKR FDQ H[SODL!
ZKLFK VKH GLG QRW XQGHUVWDQG $QG D
FXOWLYDWHV KLV JDUGHQ DW GDZQ ZKLO
ZRUN DJDLQ DW QLJKWIDOO ZKHQ DOO QTC



6RPHERG\ KDV VDLG WKDW GXVW LV PDW
GHILQLWLRQ DSSOLHV WR QL QK M\ HQM KVHI
DVWUD\ LQ D GLUHFWLRQ WKDW GRHV QRV
FDSDFLWLHV ,Q UHDGLQJ WKH ELRJUDSK)
QXPEHU RI 3LGOHUV" DPRQJ WKHP 7KH\ Zt}
IRXQG WKH ULJKW SDWK DIWHUZDUGV WK
BWHSKHQVRQ DQG PDQ\ RWKHUV EHORQJ}

9HU\ RIWHQ WKH LGOHU LV EXW D PDQ W|
OLIH PDNLQJ WKH HLJIKWHHQWK SDUW RI C
ZKLOH KH IHHOV KH JXDAK HF X EKHHU Z R WOKSQ®! IU
HOVHZKHUH 2IWHQ WRR KH LV D UHEHO
OLIH WR D ZRUNEHQFK LQ RUGHU WR SURF
HPSORYHWOH NQRZLQJ KLPVHOI WR EH IDU
NQRZLQJ KLV RQO\ IDXOW WR EH WKDW RI
FRPLQJ LQWR WKH ZRUOG LQ D FDVWOH

IDVWD® LPPHQVH QXPEHU RI 3LGOHUV' D
NQRZ ZHOO HQRXJK WKH WUDGH E\ ZKLFK
OLYLQJ 6HHLQJ WKH LPSHUIHFW WKLQJ W
YDLQO\ WR B®RGESMWFHHLYLQJ WKDW WKH\ (
RI WKH EDG KDELWV Rl ZRUN DOUHDG\ DF1
DQG QRW NQRZLKDIWHOXRWNKHQ JHQHUDO
DQG DUWLVWYV ZHKR W UHR PDW®XVH\D X X H

2Q WKH RWKHU KDQG KH ZKR VLQFH KLV
ZHOWR KDQGOZHOWKHS PIOIQMHHO WKH EUXVK
IHHOV WKDW ZKHMNXWAIRRQHYHYWU JLYH XS
RU WKH ILOH +H ZLOO ILQG SOHDVXUH LQ
ORQJ DV KH LV QRW RYHUGULYHOQ

8QGHU WKH IROH@BEYNULHV RI U HWMXOQWWY |
KDYH EHHQ JURXSHG RI ZKLFK HDFK RQH
EHLQJ D VRXUFH RV O QR NRIFLMMRQV F
DQG UHODWHG WR KXPDQ IDFXOWLHV IDF
FRPPRQ ZLWK ROHWRBORWASHDN RI OD]LQH\
JLYLQJ WKHPVHOYHV WKH WURXEOH WR D!
SXQLVK WKHVH IDXOWV ZLWKRXW LQTXLUL
FRQWDLQ D SUHPLXP RQI!3OD]JLQHVV " RU 3F

7KLV LV ZK\ D IUHHW RBPIZHWKH QXPEHU R
PLGVW ZRXOG QR GRXEW W KIDXNRIRO DR RM



RUGHU WR VXSSUHVV LW EHIRUH KDYLQJ
FDVH DV ZH KDYH DOUHDG\ PHQWLRQHG
VWKXQJ WKH EUDLQ RI D FKLOG ZLWK VFLH(
SURGXFH EORRG VWUHQJWKHQ KLP DQG
KLP WR WKH FRXQWU\ RU WR WKH VHD QR®
ERRNMRPHWUW\PHDVXULQJ WKH GLVWDQFH
WUHH QDWXUDO VFLHQFHV ZKLOH SLFNL!
VFLHQFH ZKLOH EXLOGLQJ WKH ERDW KBI
GR QRW ILOO KLV EUDLQ ZLWK FODVVLEDC
PDNH DQ LG@HU RI KLP

2UKHUH LV D FKLOG ZKLFK KDV QHLWKHLU
FKLOGUHQ ILUVW LQFXOFDWH RUGHU DPRI«
WKH ZRUNVKRS WKH ZRUN WKDW ZLOO KD
PDQ\ WRROV DERXW XQGHU WKH JXLE®IQW
WKHP PHWKRG %XW GR QRW PDNH GLVRU!
VFKRRO ZKRVH RQO\ RUGHU LV WKH WRPX
LPDJH RI WKH FKDRY LLGYO LQM/Y W H D FRALSQ UH
ORYH RI KRUFRQWVLD/WHEHAWKRG LQ ZRUN

'R QRW \RX VHH WKDW E\ \RXU PHWKRGV
IRU h > VFKRODUV ZKR IWHUSHIHV HF QW DH
RQO\ LPSRVH D VI\VWHP JRRG IRU PHGLRFL
PHGLRFURMWULHWWKRRO EHFRPHV D 8QLYHUYV
LV D 8QLYHUVLW)\ Rl FULPH ODNH WKH VFk
JUDGHV DSSHDO WR WKH YROXQWHHNWWHR!
PDNLQJ ODZV DJDLQVW OD]JLQHVV ZKLFK R

*LYH WKH ZRUNPDQ ZKR FDQQRW FRQGHF
PLQXWH SDUWLFOH RI VRPH REMHFW ZKR
ZKLFK KH HQGV E\ ORDWKLQJ JLYH KLP W
WUHHV LQ WKH IRUHVW VDLOLQJ WKH VHI
VSDFH RQ DQ HQJLQH EXW GR QRW PDNH
OLIH WR DWWHQG WR D VPDOO PDF KLY M R\
WKH H\H RI D QHHGOH

6XSSUHVV WKH FDXVH RI LGOHQHVV DOQC
LOQGLYLGXDOV ZLOO UHDOO\ KDWH ZRUN
ZLOO EH QR QHHG WR PDQXIDFWXUH D FR(
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,Q WKHLU SODQV IRU WKH UHFRQVWUXFWL
RXU RSLQLRQ D WEZBHROSHBWMURU RI DERO
WKH\ LOQOWHQG QHYHUWKHOHVV WR UHWDL!
RI WKRYHSUMHWHQWDWLYH *RVJHQP IBQWWEBE

$V UHJDUGV VR FDOOHG UHSUHVHQWDWL
DERXW LW ,W LV DEVROXWHO\ LQFRPSQK
VXFK DUH QRW ZDQWLQJ2ED QVNYHPHR QOSHIFW
QDWLRQDO RU PXQLFLSDO SDUOLDPHQWYV
WKH® J)UDQFH LQ (QJODRWG L DOWHH BRQW H

:KLOH ZH VHH SDUOLDPHQWDU\ UXOH EUI
RI WKLV UXOH 3QRW%LRQ MRKIGIHUY UHNXOW"
SULQRK&ZHW LW WKDW WKH UHYROXWLRQ
DOUHDG\ FRQGHPQHG WR GLH"

%XLOW XS E\ WKH PLGGOH FODVVHV WR |
VDQFWLRQLQJ DQG DW WKH VDPH WLPH \
ZRUNHUV SDUOLDPHQWDU\ UXOH LV SUHH
XSKROGHUV RI WKLV VI\VWHP KDYH QHYHU
RU D PXQLFLSDO FRXQFLO UHEHHRMWWLID\
DPRQJ WKHP NQRZ WKDW WKLV LV LPSRVYV
XVHG WKH SDUOLDPHQWDU\ VIVWHP WR UL
SUHWHQVLRQYLRIKRRKW QWY LQJ WAOHWS HIRB®
WKH SHRSOH EHFRPH FRQVFLRXV Rl WKHL
LOWHUHVWY LV JURZLQJ WKH VI\VWHP FDC
DOO FRXQWULHV YDLQO\ LPDIHGHO B R B LRY
IRXQG WR EH D IDLOXUH SURSRUWLRQDO



UHSUHVHQWDWLRQ RI PLQRULWLHV DQG ¥
WKH\ VWULYH WR ILQG ZKDW LV QRW WR E
WKH\ DUH ERXQG WR UHFRJQL]H WKDW LW
SHSUHVHQWDWLYH *RYHUQPHQW YDQLVKH
)W LV WKH VDBDBHAMMK WWKHP: EHFDXVH R
SULYDWH SURSHUW\ LV SURFODLPHG DQG
RI SURGXFWLR®KRZ IFQWURIGK ZHDGHV | V\VW
DQ\ IRUP" 7KLV LV QHYHUWKHOHVV ZKDW
UHFRPPHQG WIOHD KRKURIRWKMHPRGH RI UHP
ODERXU DFFRPSOLVKHG IRU WRW KK 6 DAD V8.
)W LV HDV\ WR XQGHUVWDQG ZK\ WKH HD
SREHUW 2ZHQ FDPH WR WKKHT X WW H R HR1 \QLI
PDNH &DSLWDO DQG /DERXU DJUHH 7KH\ L
RQ FDSLWDOLVW SURSHUW\ E\ PHDQV RI U
W LV DOVR HDV\ WR XQGHUVWDQG ZK\ 3
LGHD ,Q KLV OXWXDOLVW V\VWH A HK@VWUH
QRWZLWKVWDQGLQJ WKH UHZXRE®LIQH BHW
WKH ERWWRP RI KLV KHDUW EXW ZKLFK K
LQGLYLGXDOV DJDLQVW WKH 6WDWH
IHLWKHU LV LW DVWRQLVKLQJ WKDW HRL
DGPLW GRHERXMYV 7KH\ FDUH OLWWOH ZKH
QRWHVY RU LQ FRLQ NVADRISWE HZ 5\ & XVE O FH
7KH\ RQO\ FDUH WR VDYH IURP GHVWUXFW
GZHOOLQJ KRXVHV RI ODQ@WRDW FOIWR OLH
GZHOOLQJ KRXVHV DQG WKH FDSLWDO WK
ODERRWHY ZRXOG MXVW DQVZHU WKH SXLU
SURSHUW\
$V ORQJ DQFOWERY¥WDQ EH H[FKDQJHG IRU
RZQHU Rl WKH KRXVH ZLOO ZLOOLQJO\ DF|
GZHOOLQJ KRXVHV ILHOGV DQG IDFWRUL
KDYH WR SD\ WKHVH RZQHUVR W E HRIQH D0 C
LQ WKH ILHOGV RU IDFWRULHV RU IRU OL
WR EH SDLG E\ WKH ZRURNRQMR UQL QRFEXGH TIXQ
H[FKDQJHDEOH IRU DOO VRUWV RI FRPPRG
PDLQWDLQHG DQG WKH ULJKW WR OHY\ L\
ODERRWHYV WKLV QHZ IRUP RI ZDJHGRP 7



WKH ILHOGY DQG WKH IDFWRULHVYWKDW Q
ZLOO EHORQJ WR WKH FRPPXQH RU WKH Q

/JHW XV FORVHO\ H[DPLQH WKLV V\VWHP RI
SUHDFKHG E\ WKH JUHQFK *HUPDQ (QJOL
6SDQLVK DQDUFKLVWY ZKR VWLOO FDOO '
&ROOHFWLYLVP WKH SRVVHVVLRQ LQ FRPHF
DQG WKH 3OLEHUW\ Rl HDFK JURXS WR GL"
DFFRUGLQJ WR FRPPXQLVW RU DQ\ RWKHU

W DPRXQWV WR WKLV (YHU\ERBKRZRW NK
HWFKH ZRUNLQJ GD\ LV IL[HG E\ WKH 6WDYV
IDFWRULHVHW® H WRDFGUN G D\ LV GDE R/
ZKLFK LV LQVFULEH G LZKWK KR K HV BV € RUHSL\W
WKH ZRUNHU FDQ SURFXUH DOO VRUWV RI
6WDWH RU E\ GLYHUVH FRUSRUDWLRQV 71
EX\ DQWRRUN ZRUWK Rl PHDW WHQ PLQX
DQ KRXU RI WREDFFR $IWHU WKH &ROOHF
SWZRSHQFH ZRUWK RI VRDS ~ ZH VKDOO VI

ORVW FROOHFWLYLVWVY WUXH WR WKH G
HFRQRPLVWY DQG E\ 0 DIU{DIMZIRHISOD (FGWRH
WHOO XV RRREHDROYRWHSURIHVVLRQDO ZRUN
TXDQWLW\ WRRUBRWKD G KX VIR DRUNRRUD GRI
WR EH FRQVLGHUHG DV HTXLYDOHQW WR \
QXUVH RU WR WKUHH RU IL¥3URRXULR DRI
ZRUN ZLOO EH D PXOWLSOH RI VLPSOH ZR
SEHFDXVH WKLV NLQG RI ZRUN QHHGV D P}

6RPH RWKHU FROOHFWLYLVWV VXFK DV
PDNH WKLV GLVWLQFWLRQ 7KHJSVRFDWOH
WKH VFKRFROOPOWKHUSURIHVVRU ZFIKMT YEHHV S
VDPH UDWH DYLWKWM OPYYV YLVLWLQJ WKH



ZRUWK WKH VDPH DV HLJKW KRXUV VSHQW
IDFWRULHYV

6RPH PDNH D JUHDWHU FRQFHVVLRQ WK
XQKHDOWXXRZR DN VHZARNXOOG HEH SDLG IRU D
DJUHHDEOH ZRW N RUQNHRKXVHZHUPDQ ZRX
WZR KRXUV RIVDZRURIHVVRU

/HW XV DGG WKDW FHUWDLQ FROOHFWLY
OXPS VXP IRU ZRUN GRQH 7KXV D FRUSRU
KXQGUHG WRQV RI VWHHO $ KXQGUHG ZR
DQG LW WRRN WKHP WHQ GD\V 7KHLULXDRK
WDNHQ WKHP h >° ZRUNLQJ KRXUV W ISIK
KRXUV D WRQ ~ )RU WKLV WKH 6W DWW HR X
KRXU HDFK DQG WKHVH h > FKHTXHV ZR)
RI WKH LURQZRUNY DV WKH\ WKHPVHOYHYV

2Q WKH RWKHU KDQG D KXQGUHG PLQHU
h *>> WRQV RI FRDO FRDO ZRXOG EH ZRUW
FKHTXHV Rl RQH KRXU HDFK UHFHLYHG E\
GLYLGHG DPRQJ WKHLU PHPEHUV DFFRUGI

| WKH PLQHUV SURWHVWHG DQG VDLG W
KRXUVY ZRUN LQVWHDG RI HLJKW LI WKH
IRXU WLPHV PRUH WKDQ WKH QXUVH WKH
VHWW O HHW KB EW \G L |

6XFK LV LQ D IHZDXRUBOWLRGHVRYH FROOF
DULVH RXW RI WKH 6RFLDO 5HYROXWLRQ
&ROOHFWLYH SURSHUW\ Rl WKH LQVWUXPI
HDFK DFFRUGLQJ WR WKH WLPH VSHQW LQ
SURGXFWLYLW\$RI WRVWKIMERROLWLFDO V\\
3DUOLDPHQWDU\ V\'\8\WWPW P RIS LI W& AW R L
HOHFWHG DHIBOQELOFKRWH VOIRMRDD HEA\ W K H
QDWLRQ

/IHW XV RZQ WKDW WKLV VIVWHP DSSHDU

&ROOHFWLYLVWY EHJLQ E\ SURFOWKRPLQJ
DEROLWLRQ RI SDQ&DWMKHOURKBHUBNQ\ LW
SURFODLPHG E\ ¥BRR{DGNIQRQDRI BWRGXFW
ZKLFK RULJLQDWHG LQ SULYDWH SURSHUV

7KH\ SURFODLP D UHYROXWLRQDU\ SULQ
WKDW WKLV SULQFLSOH ZLOO 1HMA Y\LKADD/E @



RI DEROLVKLQJ LQGLYLGXDO SURDHUG LC
IDFWRULHV 2PRM® GDIQWIO ¥RFLHW\ LQWR
PXVW FRPSOHWHO\ RYHUWKURZ WKH SUHYV
DLP DV ZHOO DV LQ LWV PHDQV PXVW PRC(
LQGLYLGXDOV DV VRRO Q@ DO® ® WKIHAK L Q
SURGXFWLRQ DUH FRQVLGHUHG FRPPRQ S

7KH\ VDIAR SULYDWHDRERSPHRIMGLDWHO\ DI
SULYDWH SURSHUW)\ LQ LWRY GRDROOPTHODIK
DV UHJDUGVY SURGXFWLRQ DIQBOMKRDW RRY
WLOBDIIRRZRULHY UDLOZD\WW FIDCE R X HWRKI
VOLJKWHVW GLVWLQFWLRQ ZLOO EH PDGH
FROOHFWLYH SURSHUW\

30 XW IURP WRPRUURZ \RX ZLOO PLQXWH:
WDNH LQ WKH FUHDW LIR® VRK HQ IBZ JRID DK R H(
ZLOO FDUHIXOO\ ZHLJK ZKDW SDUW RRWEI
FRXQW \RXU PLQXWHV RI ZRUN DQG \RX Z
QHLJKERXUV VKRXOG QRW EX\ PRUH WKDQ

3$QG DV DQ KRXU PHDVXUHV QRWKLQJ D
WR VL[ ORRIPY DW D WLPH ZKLOH LQ DQRYV
ZHLIJK WKH PXVFXODU JRDR WKH GHDREX
KDYH H[SHRXGHGE® < DFFXUDWHO\ FDOFXODYV
RUGHU WR DSSUDLVH WKH DPRXQW HDFK :
WRDVWHU KDYLQJ GHFODUHG WKDW \RX GF
SDWWRGXFWLRQ ’

. HOO IRU XV LW LV HYLGHQW WKDW D VI
RSSRVHG SULQFLSOHV WZR SULQFLSOHV
$QG D QDWLRQ RU D FRPPXQH ZXKDBK]RRXE
EH FRPSHOOHG WR UHYHUW WR SULYDWH
RU WR WUDQVIRUP LWVHOI LQWR D FRPPX



*H KDYH VDLG WKDW FHUWDLQ FROOHFWL
EH PDGH ETH\DDHRHUMSU R IHV VL RQPGZRHR NN 7K
SUHWHQG VHK 2 RUDIQR K RXUDHQ DIUG K H W H FRVX \F
FRQVLGHUHG DV WZR RU WKUHH KRXUVY Z
KRVSLWDO QXUVH $QG WKH VDPH GLVWLC
WUDGHV QHFHVVLWDWLQJ DSSUHQWLFHVK

: HOO WR HVWDEOLVK WKLV GLVWLQFWL
RI SUHVHQWVNVREXE®\PHDQ IL[LQJ D GLYLG
EHWZHHQ WKH ZRUNHUV DQG WKRVH ZKR ¢
GLYLGLQJ VRFLHW\ LOQOWR2WER BHUV\ERWVWL
NQRZOHGJH SODFHG DERYH WKHWKRWXQHE
WR VHUYH WKH RWKHU WKH RQH ZRUNLQJ
ZKR SURILWLQJ E\ WKHLU OHLVXUH VWXC

W ZRXOG PHDQ UHYLYLQJ RQH RI WKH G
DQG JLYLQJ LW WKH VDQFWLRQ RI WKH 6R
XS DV D SULQFLSOH DQ DEXVH DOUHDG\ F
VRELHW\

*H NQRZ WKH DQVZHU ZH VKDOO JHW 7K
6RFLDOLVP° WKHVUHRARQQ ARRQRPERWY DQ
WKDW D VFDOH RI ZDJHV KDV LWRUBEL\RRQ
HQJLQHHU ZLOO KDYH FRVW PRLRUWHR \RRF
QDYY,Q tRBWH QRW HFRQRPLVWYV WULHG W
LV SDLG WZHQW\ WLPHYV EFPHRADHY\WHK T Q HDF B D\
WR PDNH DQ HQJLQHHU LV JUHDWHU WKDC
KDV QRW 0DU[ DVVHUWHG WKDW WKH VDPI
WZR EUDQFKHV RI PDQXDO ODERXU" +H FR
WDNHQ XS RQ KLV RZWQ VDKERRNYQ R SLIFOXHKE RI
JRRODNH[FKDQJHG LQ SURSRUWLRQ WR WKt
QHFHVVDU\ IRU WKHLU SURGXFWLRQ

%XW ZH NQRZ ZKDW W R @/KZ QWK B WWLK LHQ .
RU GRFWRUV DUH SDLG WHQ RU D KRPQGUIH
ZHDYHU HDUQV WKUHH WLPHV PR UHE KD
PRUH WKDQ D JLUO LQVDLWYIMWRMK ED BWBVUR Q
SURGXFWLRQ ~ EXW E\ UHDVRQ RI D PRQR!
LOGXMWULQHHUYV VFLHQWLVWVY DQG GRF\
WKHLU GDSYORRIBOH FODVV HPSORRHUBWHR
XVHG WR H[SORLW WKHLU WLWOHV RI QRE



$V WR WKH HPSOR\HU ZKR SD\V DQ HQJL(
ODERXWHUV VLPSO\ GXH WR SHUVRQDO LQ
..d > D \HDU RQ WKH FRVW Rl SURGXFWLI
WKH HPSOR\HU KDV D IRUHPDQ ZKR VDYHV
VZHDWLQJ ZRUNPHQ KH JODGO\ JLI KD KW
H[WUD ..d  ZKHQ KH H[SHFWV WR JDLQ ...d
&DSLWDOLVW V\VWHM QFHH VREPMBI&BI QW RRE
WUDGHYV

/JHW WKHP WKHUHIRUH QRW WDON WR X
UDLVHV WKH FRVWDRIGYW HO®HXGYODERWUD \
VSHOW KLV \RXWK L QLDWW DY B D YH WAHKD W LI
WKH VRQ RI D PLQHU ZKR KDV JURZQ SDOF}
WKDW D ZHDIYWIRKDYDIH WKUHH RU IRXU \
DQ DIJULFXOWXWKBOFRDWRKIUWNHDFKLQJ D ZtF
WLPHV JUHDWHU WKDQ WKH FRVW RI WHDI
EHQHILWY E\ WKH DGYDQWDJHV KLV LQGX'
FRXQWULHV WKDW KDYH DV \HW QR LQGXV
SULYLOHJHV DFFRUGHG E\ DOO 6WDWHV W
WKH VRLO

1RERG\ KDV HY H UFRD/O\RRBDWRH ®QB KR G X F
QREOH ORDIHU FRVWV IDU PRUW WRP\DR B
ZKHWKHU D UREXVW GD\ ODERXUHU GRHV
DUWLVDQ ZKHQ ZH KDYH WDNHQ LQWR DF
WKH UDYDJHV RI DQDHPLD DQG SUHPDWX
&RXOG WRKIHM[DPSOH PDNH XWNEESIDLE YR\
ZRUNZRPDG SWKG W R JI SEHHMD QW JLUO Z
ODFH PDNLQJGBDMBKWR WKH SHDVDQW UH
SURGXFWLRQRZ: IXO0 ZHOO WKDW SHRSOH
WKDW WKH\ GR VR H[FOXVLYHO\ E HI\ B\
WKH\ ZRXOG GLH RI KXQJHU GLG WKH\ QR\
JRU XV WKH VFDOH Rl UHPXQHUDWLRQ L\
JRYHUQPHQWDO WXWHODJHQ R ZRSGWRDG
&DSLWDO 7KHUHIRUH ZH VD\ WKDW DOO .
WKH HYHQW WR MXVWLI\ LQMXVWLFHV DW
WKHP LQWR FRQVLGHUDWLRQ

IHLWKHU ZLOO WKH\ IDLO WR WHOO XV W
EH DQ LPSURYHPHQW "3 WAR ARKKHEVGR ENHH EIH FAHM



DUWLVDQV UHFHLYLQJ D ZDJH WZR RU WKI
WKDQ WR VHH D PLQLVWHU UHFHLYLQJ LQ
\HDUW ZRXOG EH D JUHDW VWHS WRZDUGYV

JRU XV WKLV VWHS ZRXOG ER WIXMHUDB GH.
EHWZHHQ VLPSOH DQG SURIHVVLRQDO ZRlI
5HYROXWLRQ VDQFWLRQLQJ DQG UHFRJQL
VXEPLW WR QRZDGD\V EXW WKDW ZH QHY
LPLWDWLQJ WKRVH JHQWOHPHQ RI WKH )U
$XIXVW dWK aghi WKH DEROLWLRQ RI IHX
VDQFWLRQHG WKHVH VDPH ULJKWV E\ LPS
FRPSHQVDWH WKH QREOHPHQ SODFLQJ W
SHYROXWLRQ ,W ZRXOG PHDQ LPLWDWLQJ
SURFODLPHG DW WKH WLPH RI WKH HPDQ
VKRXOG KHQFHIRUWK EHIOIRIH MR PHKID QW
FRQVLGHUHG DV EHORQJLQJ WR WKH VHUI

2U HOVH WR WDNH D EHWWHU NQRZQ HII
GHFLGHG WR SD\ PHPEHUV RIVWXB & ZKRBC
JHGHUDWHV RQ WKH UDPS DW KWW UGHFAHLWLHRG
DQ DFW RI VXSHULRU G P RIMIBOHNE R FHPTXXDHD
WKH IRUPHU LQHTXDOLW\ EHWZRNGURBGAW
JRYHUQHG &RPLQJ IURP DQ 2SSRUWXQLV\
GHFLVLRQ ZRXOG KDYH DSSHDUHG DGPLUI
RZQ UHYROXWLRQDU\ SULQFLSOHYV ZKHQ V

8QGHU RXU H[LVWLQJ VRFLDO V\VWHP Z
\HDZKLOH D ZRUNPDQ PXVW FRQWHQW KLF
IRUHPDQ LV SDLG WZR RU WKUHH WLPHV F
ZRUNPHQ WKHUH LV HYWD\GD\DGRIQ RVR W
¢<G ZH GLVDSSURYH RI WKH KLJK VDODU\ R
GLHMUHQFH EHWRHMXRK KR UN P® R | DAKH VBIRIR
$QG ZH YBRZQ ZLWK WKH SULYLOHJHV RI H{
RI ELUWKDUH DQDUFKLVWY SUHFLVHO\ EHF

7KH\ UHYROW XV DOUHDG\ LQEWXQB ZKWH
WKHP LQ D VRFLHW\ WKDW EHJDQ E\ SURF

7KLV LV ZK\ VRPH FROOHFWLYLVWV XQG
PDLQWDLQLQJ D VFDOH RI ZDJHV LQ D VRF
SHYROXWLRQ KDVWHQ WR SURFODLP HTXI



GLLFXOWLHYV DQG WKHLU HTXDOLW\ RI ZD
SWRSLD DV WKH VFDOH RI ZDJHV Rl RWKH!I
$ VRFLHW\ KDYLQJ WDNHQ SRVVHVVLRQ |
SURFODLPHG WKH UL JKAK RW B QDUWR BVUKH W
WDNHQ LQ SHTRGXFH)FRMSHOOHG WR DEDC
ZKHWKHU LQ FXUQR@QF\VRU ODERXU
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7KH FROOHFWR YDWKVWDF¥BRUGLQJ WR KWK HE
DFFRUGLQJ WR KLV VKDUH RI VKUY WKLM)W
H[SHGLHQW WR SXW WKLV SULQFLSOH LQV
SHYROXWLRQ ZLOO KDYH PDGH DOO LQVW!
%XW ZH WKLQN WKDW LI WKH 6RFLDO S5HYHF
SURFODLPLQJ VXFK D SULQFLSOH LW ZRX
PHDQ OHDYLQJ WKH VRFLDO SUREOHP ZKI|
ZLWK XQVROYHG

21 FRXUVH LQ D VRFLHW\ OLNH RXUV LQ
KH LV UHPXQHUDWHG WKLV SULQFLSOH L
IRU MXVWLFH %XW LQ UHDOLW\ LW LV RQ:
SURFODLPLQJ WKLV SULQFLSOH WKDW ZD.
LQHTXDOLWLHY DQG DOO WKH DERPLQDWL
PRPHQW ZRUN GRQH EHJDQ WRREHLDSSBQDE
RI ZDJH WKH GD\ LW ZDV DJUHHG XSRQ W
KH VKRXOG EH DEOH WR VHFXUH WR KLPVI
&DSLWDOLVW 6RFLHW\ ZDV DV JRRG DV ZU
SULQFLSOH

6KDOO ZH WKHQ UHWXUQ WR RXU VWDU
HYROXWLRQ DJDLQ" 2XU WKHRULVWV GHVI
SHYROXWLRQ ZH PDLQWDLQ PXVW EH FRF
EORRG DQG KDYH WR EH EHJXQ RYHU DJD

6HUYLFHV UHQG HIHHW KHR ¥RENHVQ\ IDFWR
VHUYEPOORW EX¥HG LGKRRIQHEDQ EH QR HII



YDOXH RI ZKDW KDV EHHQ ZURQJO\ WHUP
LQ WHUPV RI SURGXFWLRQ ,l WZR LQGLYL
KRXUV DH®DA LQ \HDH WRKQW ZWUGILZEKLFK LV
WKHP ZH PD\ VD\ WKDW RQ WKH ZKROH W|
HTXLYDOHQW %XW ZH FDQQRW GLYLGH W
SDUWLFXIOPBUGBLQXWH RI ZRUN RI WKH R(
GD\RQH KRXBRQH PLQXWH Rl WKH RWKHU

' H PD\ URXJKO\ VD\ WKDW WKH PDQ ZKR
KLPVHOI RI OHLVXUH GXULQJ WHQ KRXUV
WKH RQH ZKR KDV RQO\ GHSULYHG KLPVHR
ZKR KDV QRW GHSULYHG KLPVHOI DW DOO
GXULQJ WZR KRXUV DQG VD\ WKDW WKH \
WZLFH DV PXFK DV WKH \LHOG RI DQRWKH
KRXDQG UHPXQHUDWH WKH WZR LQ SURSR
LV FRPSOH[ LQQ QGXNVAMXWDIWXUH LQ WKH Zt
ZRXOG EH LJORULQJ WR ZKDW H[WHQW DO
DQG WKH SUHVHQW ODERXU RI VRFLHW\ D
RXUVHOYHV WR EH OLYLQJ LQ WKH 6WRQH
VWHHO

I \RX HQWHU D PRGHUQ FRDO PLIHRIRD
PDFKLQH WKDW UDLVHY DQG ORZHUV D FD
VWRSY DQG UHYHUVHV WKH FRXUVH RI WK
UHYHUVHV LWV FRXUVH LQ WKH WZLQNOLC
GRZQZDUGV LQWR WKH GHSWKV Rl WKH VK
KH IROORZV ZLWK KLV H\HV IL[HG RQ DQ L
VFDOH DW ZKLFK SRLQW RI WKH VKDIW W|
DQG DV VRRQ DV WKH LQGLFDWRU KDV UH
WKH FRXUVH RI WKH FDJH QRW D \DUG KL
$QG QR VRRQHU KDYH WKH FROOLHUV XQC
HPSW\ RQHV LQVWHDG WKDQ KH UHYHUVEK
EDFN LQWR VSDFH

'XULQJ HLJKW RU WHQ FRQVHEXWLYH KR!
VWUDLQ RI DWWHQWLRQ B6KRXOG KLV EUD
LOHYLWDEO\ VWULNH DD BN LIQVW 2K KH QW DW(
PHQ DQG SXW D VWRS WR DOO ZRUN LQ W
DW HDFK WRXFWKH WHKHUOAWHEBEQ LQ RXU I
ZRXOG EH UHGXFHG IURP WZHQW\ WR ILIW



'V LW KH ZKR LV WKH PRVW QHHAHN VW LS HA
ER\ ZKR VLJQDOV WR KLP IURP EHORZ WR
ERWWRP RI WKH VKDIW ZKR ULVNV KLV Ol
EH NLOOHG E\ ILUHGDPS"ZXKR [Z\R X & GWAKRIV Hi(
FRDO DQG ZRXOG FDXVH WKH PLQHUV WR
FDOFXODWLRQV" 2U LV LW WKH PLQH RZQt
DQG ZKR KDV SHUKDSV FRQWUDU\ WR H[S
ZRXOG EH IRXQG WKHUH"

$00 WKRVH ZKR DUH HQJDJHG LQ WKH Pl
LQ SURSRUWLRQ WR WX HWK H\WWUNMQR NVXKH GV
LOQWHOOLJHQFH DQG WKHLU VNLOO $QBGY:
WR VDWLVI\ WKHLU QHHGY DQG HYHQ WK}
KDYH EHHQ VHFXUHG IRU DOO %XW KRZ F
WKHP"

$QG PRUHWRYHKH FRDO WKH\ KDWKHZRIWNU D
QRW DOVR WKH ZRUN Rl WKH PHQ ZKR KDY
DQG WKH URDGY WKDW UDGLDWH IURP DO
ZRUN RI WKRVH WKDW KDYH WLOOHG DQG
LQ WKH IRUHVWY EXLOW WKH PDFKLQHV V
PLOLQJ LQGXVWD® G OMRRIGWKHU

W LV XWWHUO\ LPSRVVLEOH WR GUDZ D
WKRVHPIRPEDVYXUH WKH ZRUN E\ LWV UHVX
GLYLGH WKH WRWDO ZRUN DQG WR PHDV)
VSHQW RQ WKH ZRUN DO VR B HDKA\Q X \U MFRD
QHHBERYRRUKBIQG ILUVW Rl VG WRJK®OR
ODWMKKRQLIKW WRWZIBOO BHLIRQIH ZKR WRE
SURGXFWLRQ

%XW WDNH DQ\ RWKHU EJWDINFHK \R K K XPFoDag
OLIH DV D ZKROH :KLFK RQH RI XV FDQ FC
ZRUN" ,V LW WKH GRFWRU ZKR KDV IRXQG
EURXJKW DERXW UHFRYHU\ E\ KHU K\JLHQ
VWHDP HQJLQHZKRRI WRH ER\ JHWWLQJ WLL
IRUPHUO\ RSHQHG WKH YDOYH WR OHW VW
OHYHU RI WKH PDFKLQH ZLWKRXW VXVSHI
PHFKDQLFDO SDUW RI| BWIOHPRXG\WM R BDR\DLAK Y

'V LW WKH LQYHQWRU RI WKH ORFRPRWL
VXJIJHVWHG UHSODFLQJ WKH VWRQHV IRUF



VOHHSHUV DV WKH VWROQMHIXVRG IMXGWWRII
WKH HQJLQHHU RQ WKH ORFRPRWLYH" 7KF
WKHP SDVV E\" 7KH VZLWFKPDQ ZKR WUDQ
DQRWKHU"

$JDLQ WR ZKRP GR ZH RZH WKH WUDQVD
HQJLQHHU ZKR IREVPW GQW MDD \WKH FDEOH
ZKLOH OHDUQHG PHQ RI VFLHQFH GHFODU
WKH OHDUQHG SK\\VZIKFRD D GIHRI® SWKKHUN W K
DVLGH IRU RWKHUV DV WKLQ DV D ZDONLQ
IURP QRERG\ NQRZV ZKHUH ZKR VSHQW W
PLQXWHO\ H[DPLQLQJ HYHU\ \DUG RI WKH
VKDUHKROGHUV Rl VWHDPVKLS FRPSDQLH'
QRQFRQGXFWLQJ ZUDSSHU Rl WKH FDEOH

$QG LQ D ZLGHU VSKHUH WKH WU XH BASIK
DQG LWV DFFLGHQWY FDQQRW HDFK RQH
KLP VR JUHDW D VHUYLFH WKDW ZH VKRXC
ZHUH PHQWLRQHG" 7KH VHUYLFH PD\ KDYF
ZRUG VSRNHQ DW WKH ULJKW WLPH RU H(
GHYRWLRQ DQG ZH DUH JRLQJ WR DSSUDI
SODERRWHV "

37KH ZRUNV RI HDFK ~ %XW KXPDQ VRFLH
WZR FRQVHFXWLYH JHQHUDWLRQV LI HYHL
WKDW IRU ZKLFK KH LV SDLG LQ FRLQ LOQ
ZRXOG VRRQ EHFRPH H[WLQFW LI PRWKHU
FDUH RI WKHLU FKLOGUHQ LI BHW®WKR)XGNQR
DQ HTXLYDOHQW UHZDUG LI PHQ GLG QRV
QR UHZDUG

| PLGGOH FODVV VRFLHW\ LV GHFD\LQJ
ZKLFK ZH FD QM) R WWHKRKKW DWWDFNLQJ SDV
KDWFKHW LW LV SUHFLVHO\ EHFDXVH ZH
EHFDXVH ZH KDYH OHW R X W\ N ORIGIOU-EHRL O
EHFDXVH ZH KDYH DLPHG DW WXUQLQJ VR
RGHEL@®GLW

$IWHU DOO WKH &ROOHFWLYLVWYV NQRZ
XQGHUVWDQG WKDW D VRFLHW\ FRXOG QR
3(DFK DFFRUGLQJ WR KLV GHH®WHF HK¥MHKE
QRW VSHDNWKH QHHGY RI WKH LQGLYLGXI



WR XKRUNAKXV 'H 3DHSH WHOCOWKM HPKEHQ
,QGLYLGXDOA2ARX GG L @ R EBHHPISEU VRFLD O
LOQWHUYHQWLRQ IRU WKH HGXFDWLRQ RI F
PDLQWHQDQFH DQG ORGJUQOL]|D®E FEQ WRL
LQILUP DQG WKH VLFN [RU HVM H K H\D XWQYGIHRU
D PDQ RIIRWKWHU RI WKUHH FKLOGUHQ KD
WZHQM(H\ NQRZ WKDW WKH ZRPDQ ZKR VXI
VOHHSOHVYV QLJKWYV DW LWYRUDNW &H PR
VOHSW SHDKEHN XGIBP WR WDNH LQ WKDW P
PD\EH E\ GLQW Rl RYHEDREM IIRQF D RBEDW\
ZRUNV WKRVH ZKR KDYH VSHQW WKHLU WL
SODERRWHV  LQ WKH SULYLOHJHG FDUHHU
7KH\ DUH HDJHU WR WHPSHU WKHLU SUL!
WR PDLQWDLQ DQG EULQJ XS LWV FKLOWH
GRXEMHLBLMOO EH WKH PHDVXUH RI WKH FRYV
ZLWK WR WHPSHU WKH SULQFLSOH RI GH}
&KDUEWD WOAD\V &KUL VRO D] H& CBY LWK H
WLPH 7KH\ EHOLHYH LQ LPSURYLQJIWKW LE
ROG DJH DQG VALWR DL PNMRSHQHFIHY SULQFLSC
FDQQRW \HW WKURZ DVLGH WKH LGHD RI 3
7KXV DIWHU KDYLQJ GHQLHG &RPPXQLVE
DW WKH2IRR )OFIX DFFR UG L QW KHR HK LY HODHWM
GLVFRYHU WKDMW WWHQ KRPHWKLQJ WKH (
ZKLFK WKH\ QRZ DGPLW 2QO\ LW LV IRU W
WR YHULI\ LI WKH QHHGY DUH QRW GLVSUI
7KH 6WDWH ZLOO BGRK®IFR XWR F\W K B D\B\D(
ZRUNKRXVH LV EXW D VWHS
7KHUH LV EXWHODHQFIH KEHEDXVH HYHQ WE
DIJDLQVW ZKRP ZH DUH LQ UHY R ®\M FKEHWD C
LOQGLYLGXDOLVW SULQFLSOHV VKH WRR
FRPPXQLVW GLUHFWLRQ DQG XQGHU WKH
6KH WRR GLVWULEXWHV KDOISHQQ\ GLC(
VKRSV EXLORYWKHRY YIHUD B G RQHV EXW |
RQHWR SUHYHQW WKH UDYDJHV RI FRQWDJ
SDLG WKH KRXVUKNHRIWIHIBERWKH FKLOGUHQ
WDNHV WKHLU QHHGY LQWR FRQVLGHUDW



3RYHWW\KDYH VDLG HOVHZKHUH ZDV WK
SRYHUW\ WKDW FUHDWHG WKH ILUVW FDS|
3WVXUSOXV YDOXH ~ Rl ZKLFK ZH KHDRBLWHR R
GHVWLWXWH WR FRQVNRVD W R R QR VGH_ BID
SRYHUW\ WKDW PDGH FDSLWDOLVWV $0QG
UDSLGO\ GXULQJ WKH OLGGOH $JHV LW ZI
IROORZHG WKH IRXQGLQJ RI BWDWHV DQC
WKH H[SORLWDWLRQ RI WKH (DVW 7KHVH
NHSW PHQ WRJHWKHU LQ WKH DJUDULDQ I
WR SURFODLP WIHH VMR GHDSDWmRIWKH H[SC
VROLGDULW\ WKH\ IRUPHUO\ SUDFWLFHG 1

$QG LW LV WKLV SULQFLSOH WKDW LV WI
WR FDOO E\ WKH QDPHRIQOFPH. VA GHIDRIOW'
RSSUHVVHG IDQUWKH VXI

W FDQ QHYHU EH )RU WKH GD\ RQ ZKLFI
SUROHWDULDQ D[H YRLFHV ZHDWHFIRURDK @
YRLFHV ZLOO EH OLVWHQHG WR WKH SHR
WKLUVW IRU OLIH IRUWPRBWLDH KD YIHR Q HOYL
ZKHQ ZH VKDOO KDY HZ2WMDALDDGY R MWIKR VZ Rl
ODVW YHVWLJHV RI PLGGOH FODVV UXOH
LWV UGHELW DQG FLUM\G LW QSK DQREVRXKAV I
GHPROLVKLQJ ZH VKDOO EXLOG | DV 3URX
QDPH RI &RPPXQLVP DQG $QDUFK\
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/JRRNLQJ DW VRFLHWY D@L LWLR QRIURE WE B3
WKDQ WKDW RI DOO W R U XMW KRWDLUND UL R R
WR UHDFK D IUMHMWHDFGHRWEHJILQQLQJ E\ W
WKH LQ&ANWLBR®DAZ WKH VDPH PHWKRGH.Q
VWXG\ WKH QHHGV Rl WKH LQGLYLGXDOV

WKHP EHIRUH GLVFXVVLQJD3DRGRBW ERYQH
VR RQ $W ILUVMWUWIQIKWPWKIDSIHDU WULIO
DOO WKH FIDORMY RRRIWLFDO (FRQRP\

I \RX RSHQ WKH ZRUNV RI DQ\ HFRQRPL\
%< }Z|e, 1T HE\ WKH DQDO\VLV Rl WKH PHDQ"
FUHDWLRQ RI ZHDOW KW IGH. Y DAMARE B FWOKERR
DFFXPXODWLRQ RI FDSLWDO )URP $GDP 6
DORQJ WKHVH OLQHV 2Q0\ LQ WKH ODWW
|"tTEZt% WKDW LRIWWRKNIPHDQV UHVRUWHG
WR VDWLVI\ WKH QHHGV RI WKH LQGLYLGX
WKHPVHOYHV WR H[ DMBLYLGH & RYP B QRKW K
RQH DQRWKHU IRU WKHLU SRVVHVVLRQ

3HUKDSV \RX ZLOO VD\ WKLV LV ORJLFDC
FUHDWH WKH ZKHUHZLWKDO WR VDWLVI\ W
PXVW \RX QRW IHH®W KW QHRMG GRH FLHA/'V L W \
KXQW WR UDLVH FDWWOH WR FXOWLYDW
LOQYHQW PDFKLQHU\" ,V LW QRW WKH VWX
SURGXFR/VDO®"WKH OHDVW LW ZRXOG WKH!
E\ FRQVLGHULQJ WKH QHHGVY DQG DIWHUZ
RXJKW WREHHBULQ RUGHU WR VDWLVI\ W



7KLV LV SUHFLVHO\ ZKDW ZH PHDQ WR G|

%XW DV VRRQ DV ZH ORRN DW 3ROLWLRED
HQWLUHO\ FKDQJHV LWV DVSHFW ,W FHD\
EHFRPWRNLB@FHS ZH PD\ GHILQH7WHKLWWXF\H
QHHGV RI PDQNLQG DQG WKH PHDQV RI VI
ZDVWH Rl KXPDWWHQHYH Q DPHA WLKRROFIG 1Y
FRQVWLWXWHY D SDUDOOHO VFLHQFH WR
LV WKH VWXG\ RI WKH QHHGV RI SODQWV |
DGYDQWDJHRXV ZD\V Rl VDWLVI\LQJ WKHP
VFLHQFHVY WKH HFRQRP\ Rl KXPDQ VRFLH)\
VHULHV RI ELRORJLFDO VFLHO@EHWVF ERW KH\

' H VDAKHUH DUH KXPDQ EHLQJ¥O X QL WG
QHHG RI OLYLQJ LQ KH D OMWKX VK ROR/ BR Q7KK
WKH\ UHTXLUH D PRUH RU OH VK If RTEXIRWJWY/LC
ZKHWRKHINLQJ WKH SUHVHQW FDSDFLW\ R
KDYH D KRXVH RI KLV RZQ" DQG ZKDW LV k

$QG DV VRROVMKILYXYHVYLRQ ZH VHH WKDW
FRXOG SHUIHFWO\ ZHOO KDYH D FRPIRUWI
LQ %HOJLXP RU L® B XHDOYPMDRQEHWXLYDOHC
QXPEHU RI GD\VY] ZIRAHNWR ¥XXEO/XID SUHWYV
ILWWHG XS DQG OLJKWHG E\ HOHFWULFLW

%XW QLQH WHQWKYV Rl (XURSHDQV KDYH
EHFDXVH DW DOO WLPHV FRPPRQ SHRSOH
VDWLVI\ WKH QHHGV Rl WKHLU UXOHUV D
PRQH\ WR EXLOG RU WR KDYH EXLOW WK
KDYH QR KRXVHV DQG ZLOO LQKDELW KRY
XQFKDQJHG

W LV WKXV VHHQ WKDW RXU PHWKRG LV
ZKR LPPRUWDOL]P DVRIHSUR GRPWHRQ DQG
QXPEHU Rl KRXVHV BXHFRQOWWHDWWH BU VWI
QXPEHU Rl WKH QHWWRRLORMD RRXWRWHHW I
WHQWKYV RIPXVORLYHIDIQY KRYHOV

JHW XV SDVV RQ WR IRRG $IWHU KDYLQJ
IURP WKH GLYLVHRRORIPQBERXWHOO XV WK
UHTXLUHV WKDW VRPH PHQ VKRXOG ZRUN
PDQXIDFWXUH )DUPHUV SURGXFLQJ VR PX



EHLQJ FDUULHG R@/ KB\ \DXFXOD]ADNKH VDO}
RU WKH VXUSOXV YDOXH WKH ZDJHV WKF

%XW DIWHU KDYLQJ IRDDRPHGQW R HDR/ERL
DVN WKHP 3*+RZ LV LW WKDW PLOOLRQV R
ZKHQ HYHU\ IDPLO\I ERXOXBNIDREDWX IW RD H3H
HYHQ D KXQGUHG SHRSOH DQQXDOO\"" WK
DQWAGHF LVLRQ RZDJBIEFR X XUSOX\HWBONHY U
WKH VDPH FRQFOXVLRQ |WHKLDHD \§ UVR S X/IWWLL
FRQFOXVLRQ ZKLFK LI WUXH GRHV QRW [
PDQ E\ KLV ODERXU SURGXFH WKH EUHDG
WKDW KLQGHUV KLP"’

+HUH DUH ce” " " (XURSHDQV 7KH\ QH
PHDW ZLQH PLON HJJV DRIG EXHMHEHUR HPY
VR PXFK FORWKLQJ 7KLV LV WKH PLQLPXF
WKLV" DQG LI WKHALFIDW DHQ@ XM EH OHIV
DPXVHPHQW"ZRUG IRU HYHU\WKLQJ WKDW
FDWHJRU\ RI DEVROXWH QHFH V VILWPLIHKIDYW¥
KLQGHUV WKHP JRLQJ DKHDG" :KDW PXVW
WLPH WKDW LV QHHGHG WR DFKLHYH VXFk
ORVH VLJKW RI WK RWXH \RD V8IU\RIG K WML RRQR

I WKH PRVW LPSHULRXV QHHGV RKPQPL
ZH GR WR LQFUHDVH WKH SURGXFWLYLW\
OLJKW LW QRW EH WKDW SURGRHWNBROD®D
VWUD\HG LQ DQ DEVROXWHO\ Z2DRQJD®/LIRHK
IDXOW" $QG DV ZH FDQ SURYH WKDW VXFK
UHFDWL]H SURGXFWLRQ VR DV WR UHDOO\

7KLV VHHPV WR XV WKH RQO\ ULJKW ZD\
ZRXOG DOORZ RI 3ROLWLFDO eRRQR @K LEHFI
6RFLDO 3K\VLRORJ\

W LV HYLGHQW WKDW VR ORQJ DWKBUM (
DW SUHVHQW E\ FLYLOL]HG QDWLRQV E\ +
KDUGO\ VWDWH IDFWV RWKHUZLVH WKDQ \
VD\DV D \GHP\SFOHES\W SWMIDORJIRXV WR WKH ¢
=RRORJ\ DQG@%RWD WKLY FKDSWHU ZHUH
OLJKW RQ WKH HFRORRDWILWKHHFEEWMUDU\ \
WKH FKDSWHU ZRXOG JDLQ LQ SUHFLVLRQ
FOHDUO\ VKRZ WKH IULJKWIXQ &Y WH IR ISK



DQG LW ZRXOG SURYH WKDW DV ORQJ DV )
ZLOO QHYHU EH VDWLVILHG

7KH SRLQWZRI WHHZZRXOG EH HQWLUHO\
WKDW ZHDYHV VR PDQ\ \DUGV Rl FORWR QE
EHKLQG WKH VDIH LQ ZKLFK GLYLGHQGV D
DUWLVDQ RI SURGXFWLRQ PRUH RIWHQ W
SUHSDUHG IRIUVRWXBGWOVR XQGHUVWDQC
ZURQJ WKH VR FDOOHG *0DZV’ RI YDOXH
H[SODQDWLRQ RI HYHQWYV DV WKH\ KDSSF
WR SDVVINBIMQWON ZKHQ SDQGPHRNLEA O X MK
PHHW DOO QHHGV RI VRFLHW\

7KHUH LV QRW RQH VLQJOH SULQFLSOH RI
LWV DVSHFW LI \RX ORRN DW LW IURP RXU

7DNH IRU LQVWDQFH RYHUSURGXFWLRQ
RXU HDUV ,V WKHUH D VLQJOH HFRQRPLV
DFDGHPLFDO KRQRXUV ZERPHIDW@ R SURYS
HFRQRPLF FULVHV DUH GW<DWR RYBUSYRGQ
FRWWRQ PRUH FORWK PRUH ZDWFKHV DU
QRW DOO RI XV WKXQGHUHG DJDLQVW Wi
REVWLQDWHO\ EHQW RQ SURGXFLQJ PRUH

+RZHYRQ FDUHIXO H[DPLQDWLRQ DOO Wtk
IDFW LV WKHUH RQH VLQJOH FRPPRGLW\ |
SURGXFHG LQ JUHDWHU TXDQWLW\ WKDQ ¢
FRPPRGLWLHY VHQW RXW E\ BFPRXFWOHH\D €
VHH WKDW QHDUO\ LIQO/X ID DA DSIOMIGAKIEHH\G | IRQ
RI WKH FRXQWULHY H[SRUWLQJ WKHP

W LV QRW D VXUSOXV RI ZKHDW WKDW W
PRVW SOHQWLIXO KDUYHVWV RI ZKHDW DC
HQRXRK WKH SRSXODWLRQ $QG DV D UXO
ZKDW KH DFWXDOO\ QHHGV ZKHQ KH VHOO



W LV QRW D VXUSOXV RI FRDO WKDW (Q.
JOREH EHFDXVH RQO\ WKUHH TXDUWHUV
DQQXDJHPDLQV IRU KRPH GRPHVWLF FRQV
(QJOLVKPHQ DUH GHSULYH RIDIYH HR QQ \W/
ERLO D IHZ YHJHWDEOHV ,Q IDFW VHWWL
(QJODQG ZKLFK H[SRUWV PRURQMKWDLD DON
LO XQLYRERW@RAKRWH SURGXFVFLRQ W Q@ \VXU
SHKWSVFHHG WKH QHHGV RMWWXHH BRPP ORIR
UDJV WKDW SDVV IRU ZHDULQJ DSSDUHO z
WKH 8QLWHG .LQJGRP ZH DUH OHG WR DV
H[SRUWHG ZRXOG QRW IRDOWHKB\VZRR OH HVS

$V D UXOH LW LV QRW D VXUSOXV WKDW
RULJLQXGOWDWEOH RI WKH EDUHIRRWHG VKF
ZDV IRUPHUO\ RI LQGH YH[GRIW BMNHDRBQ G |
$QG ZH GR VR EHFDXVH WKH ZRUNPHQ FD
KDYH SUR®GFSEG\ EHWIOMH D QWKW QUMH W KH F
WKH EDQNHU

1RW RQO\ GRBWRWKEBJHYMMG Rl FRPIRUW
WKH VWULFW QHFHVVLWLHV RI OLIH DUH F
SURGXFW IQRRB LG/RMHVDW OHDVW QRW LQ WK
WKHRULVWY Rl 3ROLWLFDO (FRQRP\

7DNLQJ D QRADIOMUHFRIQRPLVWY WHOO XV '
ODZ 30DQ SURGXFHV PRUH WKDQ KH FRQV
SURFHHGV RI KLV WRLO WKHUH UHPDLQV
SURGXFHV HQRXJK WR IHHG VHYHUDO IDPI

JRU XV WKLV RIW UHSHDWHG VHQWHQFH
JHQHUDWLRQ OHDYHV VRPHWKLQJ WR IXW
IRU H[DPSOH D IDUPHU SODQWYV D WURHR
D KXQGUHG \HDUV DQG ZKRVH IUXLWWMVZL(
JUDQGFKLOGUHQ 2U KH BO®IVRY @ IHZGDFEH
KHULWDJH RI IXWXUH JHQHUDWLRQV KDV |
EULGJHV FDQDOV KLV KRXVH DQG KLV IX
WR VXFFHHGLQJ JHQHUDWLRQV

%XW WKLV LV QRW DKIHVWR/OBHD Q W :W K F
PRUH WRB&®GBVXPH 5DWKHU VKRXOG WKFE
DOZD\V WDNHQ JHRAKERUP RIOKDW SURGXFH
WLWKH DQG WKH ODQGORUG IRU UHQW D



IRUPHUO\ FRQVXPHG 2K DWHWZKKD VG ZR G XVFHH)
XQIRUHVHHQ DFFLGHQWYV IRW H Y SHDQNAHAB X {
ZKR WRGD\ DUH FRP SHO O HGRW® K DQ & HVRH P
UHPDLQGHU KDYLQJ EHHQ WDNHQ IURP WK
SULHVW DQG WKH XVXUHU

7KHUHIRUH ZH SUHIHU WR VD\ WKHH LDQI&IX
ZRUNHU DBRQWRK RH) O H V \R @KEHF D/ XWHN SUK H'
FRPSH®@A@HEHOO PRVW RI WKH SURGXFH RI
EXW D VPDOO SRUWLRQ RI LW

/JHW XV DOVR REVHUYH WKDW LI WKH QH}
VWDUWLQJ SRLQW RI RZH FIRDQRWM ADQ CH WH
&RPPXQLVPDRQ]RBWLRQ ZKLFK HQDEOHV X\
PRVW WKRURXJK DQG KLFRD RIPZ AD\ONDIAW | |
PHWKRG Rl SURGXFWLRQ DQG DLP DW JDL
ZKHWKHU RXU SURGXFWLRQ FRUUHVSRQG
QHFHVVDULO\ DUULYH DW &DSLWBRWWKPE HI
WZRIBUHQW IRUPV RI WKH SUHVHQW ZDJH"

,Q IDFW ZKHQ ZH FRQVLGHU WKH QHHBY
WKH PHDQV ZKLFK PDQ KDV UHVRUWHG WF
YDULHG SKDVHV RI GHYHORSPHQW ZH VHI
RXURUWY LQVWHDG RI SURGXFLQJ KDSKD
HYLGHQW WKDW WKH DSSURSULDWLRQ E\
WUDQVPLWWHG IURP RQH VHIRW DWW LRIQHWII
$QG ZH VHH DV D IDFW WKDW RZLQJ WR W
TXDUWHUV RORWIFWHW\LBGHVR WKDW WKH
VWUHQJWK LQ XVHOHVV WKLQJV LV RQO\ \

' H GLVFRRHHRWKW WKH PRVW DGYDQWL
FRPPRGLWLHV ZRXOG EH IRU HDFK RI WK}
QHHGV ZKLFK DUH WKH PRVW SUHVVLQJ V
LQ XVH” RI D FRPPRGLW\ GRHV QRW GHSH(
EHHQLDPHG EXW RQ WKH VIHDOWHDEWLRQ |

&RPPXQWKDW LVDWQRRYD)DWLRQ ZKLFK ZR
D YLHZ RI &RQVXPSWLRQ 3URGXFWLR®Q D
WKHUHIRUH EHFRPHV WKH ORJLFDO FRQV}
WKLE2®IKXH RQO\ ROQH LQ RXU RSLQLRQ WKD

$ VRFLHW\ WKDW ZLOO VDWLVI\ WKH QHH
RUDQL]H SURGXFWLRQ WR DQVZHU WR WKL



VZHHS RI VHYHUDO SUHMXGDRIKVI EBWYW HRJC
RIWHQ SUHDFKHG&G MAHH'RARQ R PR @ WRY H RHELIRPKU .
DUH JRLQJ WR GLVFXVV LQ WKH QH[W FKD
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3ROLWLFDO (FRQRP\ KDV DOZD\V FRQILQH
VRFLIWG MXVWLI\LQJ WKHP LQ WKH LQWH
LW SURQRXQFHV LWVHOI LQ IDYRXU RIDWK
IRXQG LW SURILWDEOH WR F®I$LQMLSIOMHN V

/IRRN DW WKH YLOODJH VPLWK VDLG $GD
3ROLWLFDO,(AKRQRPV QHYHU EHHQ DFFXVW
RQO\ VXFFHHG E\JKRU GVWR IRQJ LVQK ILRHUBI QKX €
WKHQ WKH\ ZLOO EH EDG %XW LI WKLV VL
QDLOV KH ZLOO HDVLO\ VXSSO\ DV P3QGL
6PLWK KDVWHQHG 2WRYWGH © RVERIGEK D IOR QH
VSHFLDOL]LQJ OHW XV KDYH VPLWKV ZKR
SRLQWV Rl QDLOV DQG E\ WKLV PHDKQD/OD+
ULFK ~

7KDW D VPLWK FRQGHPQHG IRU OLIH WR
LOQWHUHVW LQ KLV ZRUN WKDW KH ZRXOG
ZLWK KLV OLPLWHG KDQGLFUDIW WKDW K
WZHOYH DQG WKDW KLV ZDJHV ZRXOG IDC
HDV\ WR UHSODFH KLP E\ DQ DSSUHQWLFH
H[FODAPRIG) OLYH WKH GLYLMLR QVRW O EJRY
ZLOO HQULFK WKH QDWLRQ ~ $QG DOO MRI

$QG ODWHU RQ ZKHQ % BL MR DG LWHRUX (
GLYLVLRQ RQUIVEMGURI HQULFKLQJ WKH Z
ULFK DQG WKDAKRVKWYW GRRRHG IRU OLIH W
SDUW RI D SLQ JURZV VW XKD W QGEL B LRYIM \
HFRQRPLVWY SURSRVH" 1IRWKLQJ 7KH\ GL
OLIHORQJ JULQG DW RQH DQG WKH VDPH F
KLV LQWHOOLJHQFH DQG KLV VSLULW BRI L
YDULHW\ RI RFFXSDWLRQV ZRXOG UHVXOW
SURGXFWLYLW\ RI D QDWLRQ %XW WKLV L



| KRZHOHDUQHG HFRQRPLVWY ZHUH WK
SHUPDQHQW DQG RIWHQ KHUHK PWDKW ®IOX
SUHDFK LW DV PXFK DV WKH\ SOHDVHG %
ILOWHU VOPLR PHOPRNG SHUYHUW WKHP DQ
GLYLVLRQ FIURDEVRX UL QNWHRI SR MH @ RH ®LWS
VLQFH VROYHG DOO PLGGOH FODV\VXHRS
HFRQRPLVWYV WKH\ YHQHUDWH WKH VDPH

7KXV ZH VHH PRVW VRFLDOLVWY HYHQ W
WKH PLVWDNHV RI HFRQRPLFDO VFLHQBI}
WKHP DERIOW WRWLRRLQ RI ZRUN GXULQJ WK
DQVZHU WKDW WKH GLYLVLRQ RI ODERXU
SLQV EHIRUH WKH 5HYROXWLRQ \RX POV
ZLOO QRW KDYH WR ZRUN P FEXM WKRY® @ LOWDI
VKDUSHQ SLQV DOO \RXU OLIH ZKLOH RWH¢
ZLOO HQDEOH \RX WR VKDUSHQ KXQGUHG\
OLIHWLPH DQG RWKHUV DJDLQ ZLOO EH V
OLWHUDWXUH NWIRHXQEHUP EKR DY WR VKDU
ZDV ERUQ WR LQYHQW WKH LQRFXODWLRQ
OHDYH \RX ERWK WR \RXU UHQ®HREWLYW \MF
SULQFLSOH VR QRVYRRKWXW® & RJEIQHWNR W K
PXFK KDUP WKDW ZH SURSRVH WR GLVFX\

:H NQRZ WKH FRQVHTXHQFHV RI WKH GL"
HYLGHQW WKDW ILUVW RI DOO ZH DUH Gl
SURGXFHUV ZKR FRQVXPH YHU\ OLWWOH |
WKH\ RQO\ GR SK\VLFDO ZRUN DQG ZKR Z
UHPDLQ LQDFWLYH DQG RQ WKH RWKHU K
RU KDUGO\ DQ\WKLQJ KDYH WKH SULYLOH
WKLQN EDGO\ EHFDXVH WKH ZKROH ZRUOCGC
XQNQRZQ WR WKHP 7KHQ ZH KDYH WKH O
QRWKLQJ Rl PXKEIOHQWHRVH ZKR ZRUN DW F
HYHU\WKLQJ DERXW DJULFXOWXUH 7KWHHQ
D PDFKLQH WKDW KH FDQQRW DQG PXVW C
KLP LI KLV DWWHQWLRQ I0ODJV IRU D PRPH
WR GR DZD\ ZLWK WKH DJULFXOWXUDO OD
GRHV RGG MREV WR WHQG D VWHDP SORX.
RI ODERXU PHDQV ODEHOOLGY PRH: WRVB B €
LQ IDFWRULHV VRPH WR EH IRUHPHQ LQ C



EDVNHWV LQ D SDUWLFXODU SDUW RI D PL
PDFKLQHU\ DV D ZKROH QRU RI EXVLQHVV
GHVWUR\ WKH ORYH RI ZRUN DQG WKH FD¢
EHIJLQQLQJ RI PRGHUBIOWEGXWKHJPDFKLQH
RXUVHOYHV VR PXFK

'KDW WKH\ KDYH GRQH IRU LQGLYLGXDO\
+XPDQLW\ ZDV WR EH GLYLGHG LQWR QDW
VSHFLB®AVWLD ZH ZHUH WDXJKW ZDV GHYV
(QJODQG WR VSLQ FRWWRQ %HOJLXP WR
WUDLQ QXUVHV DQG JRNBEEK NWSBDW DOWRH IHE
D VSHFLROWYDV WR ZHDNH WR N DIH BD F
IDQF\ DUWLFOHWFR®RKLWWADVDLG DQ LPF
IRU SURGXFWLRQ DQG FRQVXPSWLRQ DOQC
IRU PDQNLQG ZDV DW KDQG

+RZHYMWKHVH JUHDW KRSHV YDQLVKHG D
VSUHDG DEURDG $V ORQJ DV (QJODQG VW
D PHWDOZRUMHUFRQH ONUORQJ DV RQO\ 3
DUWIHROEI®O ZHQW ZHOO HFRQRPLVWV FR
RI ODERXU ZLWKRXW EHLQJ UHIXWHG

%XW D QHZ FXUUHQW RI WKRXJKW LQGXF
PDQXIDFWXUH IRU WKHPVHOYHV 7KH\ IRX
WKH\ IRUPHUO\ UHFHLYHG IURP RWKHU FR
LQ WKHLU WXUQ DLPHG DW HPDQFLSRWQ®
6FLHQWLILF GLVFRYHULHY XQLYHUVDOL]H
KHQFHIRUWK LW ZDV XVHOHVV WR SD\ DQ
HDVLO\ EH SURGXFHG DW KRPH $QG QRZ :
UHYROXWLRQ VWULNHV D FUXVKLQJ EORZ
ZKLFK IRU D ORQJ WLPH ZDV VXSSRVHG W|
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$IWHU WKH 1DSROHRQLF ZDUV %ULWDLQ K
LQGXVWULHV ZKLFK KDG VSUXQJ XS LQ )U
FHQW&KN DOVR EHFDPH PLVWUHVV Rl WKH
LPSRUWDQFH 6KH WRRN LQ WKH VLWXDW.L
DQG DGYDQWDJHV WR DFFRXQW 6KH H\OG!
LPSRVLQJ XSRQ KHU QHLJKERXUV KHU SUL
PDQXIDFWXUH DFFXPXODWHG ULFKHV XSF
%XW DV WKH PLGGOH FODVV 5HYROXWLR
DEROLVKHG VHUIGRP DQG FUHDWHG D SUF
KDPSHUHG IRU D WLPH LQ LWV IOLJKW VR
WKH QLQHWHHQWK FHQWXU\ JUDQFH FHDV
PDQXIDFWXURGDIARRGY WRR KDV JURZQ LQ\
WUDGH 6KH VHOOV IDU PRUH WKDQ >
JRRGV DQG WZR WKLUGV RI WKHVH JRRG\
ZRUNLQJ IRU H[SRUW RU OLYLQJ E\ WKHLU
JUDQFH LV WKHUHIRUW \@BLERQMDHL YOXOQ
VWULYHQ WR PRQRSROL]H FHUW DWQF E UDDQ
UHDG\ PDGH FORWKHY DQG KDV UHDSHG |
RQ WKH SRLQW RI ORVLQJIJMW YW DPR QERISOROCL
RI ORVLQJ WKH PRQRSRO\ RI FRWWRQ JRR
7JUDYHOOLQJ HDVWZDUGYV L QGMLVW\U\HKDDN
*HUPDQ\ ZDV D WULEXWDU\ RI (QJODQG DC
FRPPRGLWLHV LQ WKH KLJKNMULFUDR KR/
FRXUVH Rl WKH ODVW ILIW\ \HDUV DQG H\
*HUPDQ\ KDV FRBDBQHMIBOK HUH R 8 GXH/ZANID\F W



VWRFNHG ZLWK WKH EHVW PDFKLQHU\ WK
FRWWRQ JRRGV IURE DO QHAKRNGMMIRPH QRZ
UHDOL]JHG LQ QHZ *HUPDQ IDFWRULHV ,W
ZRUNHURQDW DG 0D QFKARQYWWUXFW WKH |
*HUPDQ\ DGRSWHG LW LIQFK\WYFDHOUVHFKWRRG
QHHGV RI LMXGS\OWWKH IDFWRULHV ZLWK C
ZRUNPSUDFWLFDO HQJLQHHUV ZKR FDQ ZF
*HUPDQ LQGXVWU\ VWDUWY DW WKH SRLQ'
DQGR/QV DIWHU ILIW\ \HDUV RI JURSLQJ LQ
H[SHULPHQWYV

W IROORZV WKDW VLQFH *HUPDQ\ PDQXI
GLPLQLVKHV KHU LPSRUWV IURP )UBRIHD
RQO\ EHFRPH WKHLU ULYDO LQ PDQXIDFW;
DOVR LQ /RQGRQ DQG LQ 3DULV BKRUWVL
DIJDLQVW WKHHDWQ NIRIWLVK PDQXIDFWXU
FRPSHWLWLRI} EMN QE MW IOM GRWEKZHD \P\B D OLL K
SHWW\ VLGH RI TXHVWLRQV DQG QHJOHF\
OHVV FHUWDLQ WKDW WKH PDLQ LQGXVWL
JUDQFH KDYH SURJUHVVHG HDVWZDUG D¢
FRXQWRXQJ IXQO0D SRWHVYWLQJI DQ LQWHOC
HDJHU LQ LWV WXUQ WR HQULFK LWVHOI E

:KLOH *HUPDQ\ KDV IUHHG KHUVHOI IURP
KDV PDQXIDFWXUHG KHU RZQ FRWWRQ FOI
PDFKREQ®IVDFW PDQXIDFWXUWEH @DLFRPOE
KDYH DOVR WDNHQ URRW LQ 5XVVLD ZKHLI
PRUH LQVWUXFWLYH DV LW VSUDQJ XS EX'

$W WKH WLPH RI WKH DEROLWLRQ RI VHL
IDFWRULHV (YHU\WKLQJ QHHGHG LQ WKH
ILQH GUHVV PDWH UL BI®\&HRDNP\H\ HDRIF \@ B M/ |
DOUHDG\ he >° IDFWRULHV DQG WKH YDO
KDG LQFUHDVHG IRXUIROG

7KH ROG PDFKLQHU\ ZDV VXSHUVHGHG T
5XVVLD WKUHH TXDUWHUV RI WKH LURQ
HQJLQHV UDLOZD\ FDUULDJHV UDLOV QH

5XVVLD GWHR/ WURWGE HFRR RPPDNY DQ DJL
WHUUKWRWDSLGO\ GHYHORSHG LQ&KRIRB|
KDUGO\ DQ\WKLQJ IURP (QJODQG DQG YHI



(FRQRPLVWYV KROG WKH FXVWRPV UHVSR
PDQXIDFWXUHG LQ 5XVVLD DUH VROG DW
WDNLQJ QR FRJQL]DQFH RI IDWKHUODQGYV
DFFRPSDQLHG E\ HQJLQHHUV DQG IRUHPH:
LQWURGXFHG LQ 5XVVLD DQG LQ 3RODQG
H[FHOOHQFH ZLWK WKH EHVW IURP (QJOD(
WRPRURBRGXIDFWXUH ZRXOG RQO\ JDLQ E\
PDQXIDFWXUHUV GHOLYHUHG DQRWKHU KI
ZRROHQV IWHRAVWEKKHA VHW XS LQ VRXWKHL
LPPHQVH ZRRO IDFWRULHVY VWRFNHG ZLW
%UDGIRUG DQG DOUHDG\ QRZ 5XVVLD LPS
DQG ZRROHQ IDEULFV IURP (QJODQG )UDC
IDEULFDWHG DW KRPH ERWK LQ IDFWRULF

7KH PDLQ LQGXVWULHYV QRW RQO\ PRYH |
WKH VRXWKHUQ SHQRQQMXDBMVIZRK® RI1 ahhd
WKH SURJUHVV PDGH LQ ,WDOLDQ PDQXID
DQ\ PLVWDNH DERXW LW WKH PXWXDO KD
FODVVHV KDV QR RWKHU RULJLES VKD Q WIK
EHFRPLQJ DQ LOGXVWULDO FRXQWU\ ZKL(
VSUXQJ LQWR LPSRUWDQFH DV D QHZ FHQ
SHUIHFWHG PDFKLQHU\ DQG DSSO\LQJ WKI

:H PLJKW DOVR PHQWDREQG+SQRDWHYVV LQ
EXW OHW XV UDWKHU WDNH %UD]LO DV DQ
FXOWLYDWH FRARVWHRSRIRWHYWHUQ LWV UDZ
FORWK IURP (XURSH LQ H[FKDQJH ,Q IDFW
ZUHWFKHG OLWWOH FRWWR® GDF WRKUWIUHV O
FRWWRQ PLOOV SRVVHVVLQJ a e % VSL
e > \DUGV Rl WH[WLOHV RQ WKH PDU

(YHQ OH[LFR LV QRZ YHU\ VXFFHVVIXO LC
LQVWHDG RI LPSRUWLQJ LW IURP (XURSH
IUHHG WKHPVHOYHV IURP (XURSHDQ WXWHF
WKHLU PDQXIDFWXULQJ SRZHUV WR DQ HQ

%XW LW ZDV ,QGLD ZKLFK JDYH WKH PRV
VSHFLDOL]DWLRQ Rl QDWLRQDO LQGXVWU

:H DOO NQRZ WKH WKHRU\ WKH JUHDW (
FRORQLHV VHQXE R\ PO WLHEWLHD OX Q Z DMK FVG:
WKH PRWKHUODQG $QG WKH PRWKHUODQ:!



PDQXIDFWXUHG ZDUHV JHWYV WKIH3 RIDKEHKU @
DQG HYHU\WKLQJ ZKLFK VKH QW PRWQOWN UKK
QRWKLQJ DQG QRQH WKH OHVV WKH DUWI

6XFK ZDV W2R/BX PKKERWWKH SUDFWLFH IRL
DQG ODQFKHVWHU IRUWXQHV ZHUH PDGH
,QGLD OXVHXP LQ /RQGRQ XQKHDUG RI ULF
%RPED\ E\ (QJOLVK PHUFKDQWY DUH WR E

%XW RWKHU (QJOLVK PHUFKDQWYV DQG FI
LGHD WKDW LW ZRXOG EH PRUH H[SHGLHQ
PDNLQJ FRWWRQ FORWK LQ ,QGLD LWVHOI
bd SRXQGVY ZRUWK RI JRRGV DQQXTEL

$W ILUVW D VHULHV RI H[SHULPHQ WMUMQ
DQG H[SHUWYV LGPRKIBIGUQRRAVD IFQOUW WKHP"
WKH PDFKLQHU\ VHQW IURP /LYHUSRRO ZD
DFFRXQW DQG PHUFKDQWY KDG WR DGDS'
IXOO\ PDVWHUHG EHIRUH %ULWLVK ,QGLD
ORWKHUODQG VKH LV WRGD\

6KH QRZ SRVVHVVHVY PRUH WKDQ b> FRW
bc® °°° ZRUNPHQ DQG FRQWDLQ PRUH WKD
ORRPV DQG d° MXWH PLOOV ZLWK d >
&KLQD WR WKH 'XWFK ,QGLHV DQG WR $1I
RI WKH VDPH ZKLWH FRWWR® ¥ 6 R OVB\K:
(QJOLVK ZRUNPHQ DUH RIWHQ XQHPSOR\H
ZHDYH FRWWRQ ER W BVKKH. QBIW\(DVW DW ZDQ
VKRUW WKH LQWHOOLJHQW PDQXIDFWXUF
ZKHQ WKH\ ZLOO QRW NQRZ ZKDW WR GR Z
ZRYH FRWWRQ FORWK IRU H[SRUW IURP (Q
PRUH DQG PRUH HYLGHQW WKDW ,QGLD ZL
(QJODQG 7KHLERDWILBIE® GQIXVLQJ WKH FRI
LQ ,QGLD KDYH EHHQ RYHUFRPH DQG IRX(
KDYH EHHQ EXLOW RQ WKH VKRUHV RI WK

&RORQLHV FRPSHWLQJ ZLWK WKH PRWKH
PDQXIDFWXUHG JRRGV VXFK LV WKH IDFW
WZHQWLHWK FHQWXU\

$QG ZK\ VKRXOG ,QGLD QRW PDQXIDFWXL
&DSL2WWDX®» FDSLWDO JRHV ZKHUHYHU WKHL
H[SORLWHG .QRZOHGJH" %XW NQRZOHGJIH



/HFKQLFDO VNLOORIWKH WRHRYIHWYWLQGX ZF
WKH KXQGUHGV RI WKRXVDQGV RI ER\V DC
SUHVHQW ZRUNLQJ LQ WKH (QJOLVK WHI[W

$IWHU KDYLQJ JODQFHG DW QDWLRQDO LG
WXUQ WR VRPH VSHFLDO EUDQFKHYV

/JHW XV WDNH VLON IRU H[DPSOH DQ HP
KDOI RI WKH QLQHN BB QWKQRADRXWEDPH V
HPSRULXP RI WKH VLON WUDGH $W ILUVW
JUDQFH WLOO OLWWOH E\ OLWRM BS\WKA\ |
$XVWULD IURP WKH &DXFDVXV DQG IURP
VLON IDEULFV ,Q ahge RXW Rl e > N/
LQ WKH YLIRQULWNKHUH ZHUH RQO\ d° " |
/\RQV PDQXIDFWXUHG LPSRUWHG VLON ZK
5XVVLD GR DV PXFKYVERRDVZHDYHQWEHJIDQ
YLOODJHV URXQG =XULFK %kOH EHFDPH C
&DXFDVLDQ $GPLQLVWUDWLRQ HQJDJHG Z
IURRRQV WR WHMDKEX *WRH SHUIHFWHG UHD
DUW RI FROYHUWLQJ VLON LQWR IDEULFV
IROORZHG 7KHDLYWHK RMKGRIQWOBRRINPHQ E X
IDFWRULHV 7KH 8QLWHG 6WDWHYV GLG OL]|

$QG WRGD\ WKH VLON WUDGH LV6QBNYVRD
LQ *HUPD@$XVWULD LQ WKH 8QLWHG 6WD
UHFNRQHG WKDW RQHVWMHIG LRJ WIKHD FH CD
ZLQW&EDUXFDVLDQ SHDVDQWY ZHDYH VLON kK
PHDQ VWDUYDWLRQ WRRWXH, WIDDN BB BYHU
WR JUDQRRQUDQBKLF K LYSRYWHG df> "
RI VLON IDEULFV H[SRUWV QRZ RQO\ RQH
QRW IMKIR®RQV ZLOO RQO\ VHQG KLJKHU F
QRYHOWLHYV DV SDVBWWWULIV DIQRS *-HDISAMQ \



$QG VR LW LV LQ DOO LOQGXVWULHV %HC
FORWK LV PDGHLDQ5 XWWRDQLQ $XVWULD L
6ZLW]HUODQG DQG WKH JUHQFK -XUD KDY
ZDWFKHVY DUH PDGH HYHU\ZKHUH 6FRWOD
UHILQHG 5XVVLDQ VXJDU LV LMSRUKRXGE K C
SRVVHVVLQJ FRDO QRU LURQ PDNHV KHU
VWHDPHUV &KHPLFDO LQGXVWU\ LV QR OF
DFLG DQG VRGD DUH PDGH HYHQ LQ WKH &
: LOWHWWKXUDFTXLUHG HYHU\ZKHUH D ZL¢C
PRPHQW 6ZLW]HUODQG ZKLFK KDV QHLW!
LPSRUWQWRKHR QJ EXW H[FHO O+H@®W HWHF B BK
EHWWHU DQG FKHDSHU WKDQ (QJODQG 6F
7KH WHQGHQF\ RI WUDGH DV IRU DOO H(
(YHU\ QDWLRQ ILQGY LW DGYDQWDJHRXV
JUHDWHVW SRVVLEOH YDULHW\ RI IDFWRU
HFRQRPLVWY VSRNHWIMRLRIOMKIODY HQULFKH
EXW LV QRZ QR ORQJHU RI OLQW XV W R @V Kk
HYHU\ UHJLRQ HYHU\ QDWLRQ WR JURZ W
DQG WR PDQXIDFWXUH DW KRPH PRVW RI \
GLYHUVLW\ LV WKH VXUHVW SOHGJH RI Wk
PXWXDO FRRSHUDWLRQ DQG WKH PRYLQJ
LV QRZ D KLQGUDQFH WR SURJUHVYV
$JULFXOWXUH FDQ RQO\ SURVSHU LQ SU|
GRHV D VLQJOH IDFWRU\ DSSHDU WKD® XL
VSULQJ XS DURXQG VR WKDW PXWXDOO\
E\ WKHLU LOQOYHQWLRQV WKH\ LQFUHDVH V

, W LV IRROLVK LQGHHG WR H[SRUARNHZERODW
LPSRUW FORWK WR H[SRUW LURQ DQG LP:
WUDQVSRUWDWLRQ LV D EBWWVWIBDERRWALDB @
FRXQWU\ ZLWK QR GHYHORSHG LQGXVWU\



DJULFXOWXUH EHFDXVIH D DFRXRWLB\YZW\R KE
ILQLVKHG FRQGLWLRQ LV GRRPHG WR EH I
ODVWBEDXVH WKH LQGXVWULDO DQG WHFI
XQGHYHORSHG LI WKH\ DUH QRW H[HUFLYV

1RZDGD\V HYHU\WKLQJ KROGV WRJHWKH |
&XOWLYDWLRQ RI WKH VRLO LV QR G@RWER
JUHDW LUULJDWLRQ ZRUNV ZLWKRXW UDL
DGDSW WKLVWKHKH QWO ZD\V WKHWIRVRUO
FRQGLWLRQV D FHUWDLQ VSLULW RI LQY}
VNLOO PXVW EH GHYHORSHG ZKLOH WKH\
VSDGHV DQG SORXJKVKDUHYV DUH WKH RQ(

1 ILHOGYV DUH WR EH SURSHUO\ FXOWLYI
KDUYHVWYV WKDW PDQ KDV WKH ULJKW WR
IRXQGULHYV DQG IDFWRULHV GHYHORS ZL\
RFFXSDWLRQV DQG D YDULHW\ RI VNLOO
IRU D FRPPRRHDAHP DUH WKH WUXH IRUFHV

$QG QRZ OHW XV LPDJLQH WKH L Q@REBMWK
YDVW RYWHBSIOQJ IRU WKH ILUVW WLPH R
5HYROXWLROQ

:H DUH VRPHWLPHY WROG WKDW 3QRWKL
WKH |1DFAWRILAHY EH H[SURSULDWHG DQG ¢
FRPPXQDO SWRBWUNMMHU\ PDQ ZLOO JR EDF
WKH 5HYROXWLRQ ZLOO WKHQ EH DFFRPS(

%XW WKLV LV D PHUH GUHDP WKH 6RFLD
VLPSO\

:H KDYH DOUHDG\ PHQWLRQHG WKDW VK
WRPRUURZ LRQY¥D RV D Q ¥ \RYRKHMOWE FLMH ZR U |
RQ IDFWRULHV KRXVHV DQG EDQNV SUH'
UHYROXWLRQL]JHG E\ WKLV VLPSOH IDFW

 QWHUQDWLRQDO FRPPHUFH ZLOO FRPH
LPSRUWDWLRQ RIIM UWHK B QF EUFDGWLRQ R
SURYLVLRQV ZLOO EH SDUDO\]HG $QG WK
FRPSHOOHG WR SURY L GH QR UHLMN\H G U ROGX
VDWLVI\ LWV RZQ QHHGV ,I LW IDLOV WR |
UHYROXWLRQL]H WKH HFRQRPLF OLIH RI W

7KH TXDQWLW\ RI LPSRUWHG SURYLVLRQ
KDYLQJ LQFUHDVHG a > 3DULVLDQV Z



KDYLQJ EHHQ WKURZQ RXW RI ZRUN D JU}
IURP GLVWDQW RU QHLJKERXULQJ FRXQW!
WUDGH EHLQJ WHPSRIKDW QL O W I KHNIDMKI
HDW VL[ PROQWKY DIWHU WKH 5HYROXWLRC
' H WKLQN WKDW ZKHQ WK HIVVDRIWHNPERIQ
PDVVHV ZLOO VHHN WR REWDLQ WKHLU IR
QHFHVVLW\ RI FXOWLYDWLQJ WKH VRLO R
LOGXVWULDO SURGXFWLRQ LQ WKH VXEXU
ZLOO KDYH WR DEDQGRQ WKH PHUHO\ RUC
XUHQW2BDHHDBG
$ JUHDW QXPEHU RI WKH LQKDELWDQWYV
DJULFXOWXULVWY 1RW LQ WKH VDPH PDQ
WKHPVHOYHV RXW SORXJKLQJ IRU D ZDJH
VXLFLHQW IRRG ERW EKHR\GIORIZLQJ WKH SL
DJULFXOWXUH RI WKH PDUNKHW DDGH EHN U
WKH EHVW PDFKLQHU\ WKDW PDQ KDV LQY
OD@MRW KRZMYNHUWKH FRXQWU\ EHDVW R
REMHFW WR WKDWL]JHKAXZ@WQRPIRULRQ RQ E
WKH IXWXUH EXW DW RQFH GXULQJ WKH
EHLQJ ZRUVWHG E\ WKH HQHP\
$JULFXOWXUH ZLOO KDYH WR EH FDUULH
ZRPHQ DYDLOLQJ WKHPVHOYHV RI WKH H[¢
RULDQL]LQJ WKHPVHOYHV LQ MR\RXV JDQJV
KXQGUHG \HDUV DJR ZRUNHG LQ WKH &KD
JHGHUIWARWDN Rl GHOLJKW ZKHQ QRW FDL
VFLHQWLIDBDPHG RAKHQ PDQ LQYHQWYV DQ(
FROQVFLRXV Rl EHLQJ D XVHIXO PHPEHU R
2] FRXUVH WKH\ ZLOO QRW RQOK HAXDLOLIO
SURGXFH WKRVH WKLQJV ZKLFK WKH\ IRUF
$Q0G OHW XNWQRWDWURU WKH LOKDELWROQ)
SDUWV' PD\ LQFOXGH DOO GLVWULFWV WK
PRYHPHQW 'XULQJ WKH 5HYROXWLRQV R
WKDW 3IRUHLJQ SDUWV’~ PHDQW HYHQ WKH
VSHFXODWRUURHW MWDWBWG7LQ agic DQG
3DULV DVWDBEBGGKYXHQ ZRUVH WKDQ WKH *HU
JUHQFK VRIHUEDMWKMHY FRQVSLUDWRUV 71
FRPSHOOHG WR GR ZLWKRXW WKHVH 3IRU}



EHHWURRW VXJDU ZKHQ VXJDUFDQH UDQ \
3DULVLDQV GLVFRYHUHG VDOWSHWUH LQ
DQ\ IURP DEURDG 6KDOO ZH EH LQIHULRU
OLVSHG WKH ILUVW ZRUGV RI VFLHQFH"
$ UHYROXWLRQ LV PRUH WKDQ D PHUH FI
VIVWHP W LPSOLHV WKH DZDNHQLQJ RI K
WKH LQYHQWLYH VSLULW WHQIROG D KXQ
WKH VFLHQFH Rl PHQ OLNH /DSWDLAHD /DRD
PLOGV RI PHQ DV GHHS DQG GHHSHU VWI
$QG WKHUH DUH VWLOO HFRQRPLVWV Zk
PDGH ~ HYHU\RQH ZLOO UHWXUQ WR KLV Z
UHYROXWLRQ ZHUH JRLQJ KRPH DIWHU D z
7R EHJLQ ZLWK WKH VROH IDFW RI KDYL(
ZLOO LPSO\ WKH QHFHVYR®L]ROQ FRPKID ANR-
OLIH LQ WKH ZRUNVKRSVY WKH GRFN\DUGYV
$QG WKH UHYROXWLRQ VXUHO\ ZLOO QR\
3DULV GXULQJ WKH VRFILDUR P VRO XRWLA Q
WZR E\ WKH VXSSRUWHUV RI PLGGOH FOD)
GHSUHVVHG EAWRBWRILLWOLRHOLWWOH WUL
RI LOQYHMOWIORQKRZ WKH ZRFQ® ZE FD P DO K
ZLWKRXW DVNLQJ IRU KHOS IURP ZLWKRXV
JLYHV OLJKW WKH SRZHU RI WKH ZLQG Wt
VLOHQW OLIH IRUFHV DW ZRUN LQ WKH HD
*H VKDOO VHH WKHQ ZKDW D YDULHW\ RI
RI WKH JOREH DQG DQLPDWHG E\ D UHYRO
DQG VXSSO\ ZLWK DOO PDQQHU RI OX[XUL
*H QHHG ZULWH QR ILFWLRQ WR SURYH \
DOUHDG\ EHHQ H[SHULPHQWHG XSRQ DKQGE
WR FDUUUHPWLQWR/ K DWWHPSW ZHUH IHL
LOVSLUDWLRQ Rl WKH 5GHYROXWLRQ DQG V



3ROLWLFDO (FRQRP\ KDV RIWHQ EHHQ UHS
GHGXFWLRQV IURP WKH GHFLGHGO\ IDOVH
FDSDEOH RI IRUFLQJ D PDQ WR DXJPHQW }
LOQWHUHVW LQ LWV QDUURZHVW VHQVH
7KH UHSURDFK LV SHUIHFWO\ WUXH VR \
GLVFRYHULHVY DQG WUXH SURJUHVV LQ LQ
KDSSLQHVV RI DOO ZDV LQVSLULQJ PHQ C
OHDVW WKRXJKW RI 7KH JUHDW LQYHVWL
DLPHG DERYH DOO DW JLYLQJ JUHDWHNU |
BWHSKHQVRMHWBFRTIODU&GDYH RQO\ IRUHVH
WKHLU VOHHSOHVYV QLJKWYV ZRXOG EULQJ
EXUQHG WKHLU GHVLJQV DQG EURNHQ WK
$QRWKHU SULQFLSOH WKDW SHUYDGHV 3
WKH WDFLW DGPLVVLRQ FRPPRQ WR DOO
RYHUSURGXFWLRQ LQ FHUWDLQ EUDQFKH\
VXLFLHQW SURGXFWV WR VDWLVI\ WKH ZD
ZLOO QHYHU FRPH ZKHQ QRERG\ ZLOO EH
IRU ZDJHV 7KLV WDFLW DGPLVVLRQ LV IR:
WKH VR FDOOHG 20DZV" WDXJKW E\ HFRQR
$QG \HW LW LV FHUWDLQ WKDW WKH GD\
LOQGLYLGXDOV ZRKDW DKM IQMWHEWI RI DOO
VDWLVI\LQWWIRKPD G VHH WKDWQ DQ ULFGOW
SRVVHVIVAVH\QW WR SURYLGH DEXQGDQWO
NQRZV KRZ WR DSSO\ WKHVH PHDQV WR VI



7KDW WKLV LV WUXH DV UHJDUGV LQGXW
WR VWXG\ WKH SURFHVVHY DOUHDG\ LQ X'
DQG ZRUN LW WR PDQXIDFWXUH RQ D BIWH
LQ RUGHU WR SHUFHLYH WKDW ZH FRXOG
RU PRUH DQG \DW P&UNIRKDVXR2MW DUH XVL
' H JR IXUWBRNVHUW WKDW DJULFXOWXUH
ZKR FXOWLYDWH WKH VRLO OLNH WKH PD
SURGXFWLRQ QRW RQO\ IRXUIROG EXW W
VRRQ DV WKH\ IH3DY WRR @ BN QIRQEMDWIL R
ZLOO EH HVWDEOLVKHG LQVWHDG RI WKH
(DFK WLPH DJULFXOWXUH LV VSRNHQ RI
WKH SORXJK WKURZLQJ EDGO\ DVVRUWHG
ZDLWLQJ DQ[LRXVO\ IRU ZKDW WKH JRRG |
WKLQN RI D IDPLO\ ZRUNLQJ IURP PRUQ W/
EHG GU\ EUHDG DQG FRDUVH EHYHUDJH
RI /D %UX\qUH
$QG IRU WKHVH PHQ JURXQGNGRZQMFR W
VRFLHW\ SURSRVHV LV WR UHGXFH WKHLL
UHIRUPHUV GR QRW FDUH WR LPDJLQH D F
DQG SURGXFLQJ E\ D IHZ KIRRUN®\EZRBR G M
RQO\ KLV RZEXWHALBEXQGUHG PHQ PRUH DV
JORZLQJ GUHDPV RI WKH IXWXUH 6RFLDOL
HIWHQVLYH FXOWXUH ZKLFK DIWHU DOO
%XW WKH WKLQNLQJ DJULF X CW KXW [F\RW FKH
DUH RQ D IDU JUDQGHU VFDOH +H RQO\ D
SURG XFH WVXQW YHJHWDEOHV IRU D IDPLO\
EHDVWVY KH QHHGYV QR PRUH VSDFH WKDQ
DLP LV WR PDNH KLV RZQ VRLO WR GHI\ V
DQG HDUWK DURXQG WKH \RXQJ SODQW W
KH XVHG WR JDWKHU IURP ILIW\ DFUHV 2D¢
E\ JUHDWO\ UHGXFLQW KRQMRKH 6 RRMHR B © K
WKDW ZH ZLOO EH DEOH WR IHHG HYHU\ER
QR PRUH WLPH WKDQ ZKDW HDFK FDQ JLY!
7KLV LV WKH SUHVHQW WHQGHQF\ RI DJU
:KLOH VFLHQWLILF PHQ OHG E\ /LHELJ V
DIJULFXOWXUH RIWHQ JRW RQ WKH ZURQJ
XQOHWWHUHG DJULFXOWXULVWYV KRB UY QH\G



JDUGHQHUVURNBDYULRXHQ 6FRWFK DQG (Q
DQG /RPEDUGLDQ IDUPHUVYXHBHQIV®E WDW R H
6FLOO\ ,VOHV KDYH JRSKRUHIG XGVVW KD \® DK
JUDVS WKHP :KLOH XS WLOO ODWHO\ D ID
VHYHQWHHQ WR WZHQW\ DFUHV 3R ® IZYHHN
KRZ SHDVBPZHNNDQLYRZ QR ORQJHU VD\ ZKLEL
ZKLFK DOO WKDW LV QHFHVVDU\ WR D IDP
RI OX[XUWKH VRLO LV ZRUNHG E\ PHDQV R
7ZHQW\ \HDUV DJR LW FRXOG DOUHDG\ E}
c’ 77 77 LQGLYLGXDOV FRXOG OLYH YHU\ |
ZKDW FRXOG EH JURZQ LQ *AKHIQNZ ¥ ULLHNHD W
UHFHQWO\ PDGH LQ ) UMmMQFH OB 6H WDRP®) 7 K
FRQWHPSODWH WKH QHZ KRUL]JRQV ZKLFK
FXOWLYDWLQJ WKH HDUWK DV LW LV DOUF
VRLOV ILIW\ RU VL[W\ PLOOLRQ LQKDELWI
VWLOO EH D YHU\ IHHEOH SURSRUWLRQ W
,Q DQ\ FDVH DV ZH DUH DERXW WR GHPR
DEVROXWHO\ SURYHG WKDW LI WRPRUURZ
DQG RI 6HLQHDHQL MG/ WIRWPVHOYHY DV DQ
ZKLFK DOO ZRUNHG ZLWK WKHLU KDQGV L
WKHP D VLQJOH EXVKHO RI ZKHDW D VLQ.
IUXLW DQG OHIW WKHP RQO\ WKH WHUULYV
RQO\ SURGXFH DOO WKH FRUQ PHDW DQC
EXW DOVR YHJHWDEOHYV DQG IUXLW QIK/BHLK
TXDQWLWLHV IRU DOO
$QG LQ DGGLWIPRWKPW DNKH VXP WRWDO
OHVV WKDQ WKDW H[SHQGHG DW SUHVHQV
LQ $XIVHHUDQG 5XVVLD ZLWK YHIJHWDEOHV
HIWHQVLYH DJULFXOWXUH DQG ZLWK IUXI
W LV VHOIl HYLGHQW WKDW ZH LQ QRZLV
QRU WKDW HDFK UHJLRQ VKRXOG VWULYH
LWV FOLPDWH E\ D PRUH RU OHVV DUWLILI
WR WKH IDFW WKDW WKH WKHRU\ RI HLFKD
VWUDQJHO\ HYBDMA HDMKDE JH LV RIWHQ XV
:H DVVHUW WRODWRYHRSOH KDYH QHYHU K
LPPHQVH ODERXU RI 6RXWKHUQ ZLQH JUR:
+XQJDULDQ FRUQ JURZHUV ZKRVH H[FHVV



UHGXFHG LI WKH\ DGRSWHG LQWHQVLYH F
HIWHQVLYH DJULFXOWXUH

W ZRXOG EH LPSRVVLEOH WR TXRWH KHU
DVVHUWILRQM WKHUHIRUH REOLJHG WR UH
LQIRUPDWLRQ WR BDQRW KD \ERBBIMIR B R GH
ZH HDUQHVWO\ LOQYLWH WKRVH ZKR DUH L
HIFHOOHQW ZRUNV SXEOLVKHG LQ )UDQFH
OLVW DW WKH FRORW MW R IWKHKIL I QEFABREN. RVZDQW
KDYH DV \HW QR UHDO QRWLRQ RI ZKDW D
H[SORUH WKH VXUURXQGLQJ PDUNHW JDU(
TXHVWLRQ WKH PDUNHW JDUGHQHUV DQG
ZLOO WKHQ EH DEOH WR VHH ZKDW (XURSI
FHQWXU\ DQG WKH\ ZLOO XQGHUVWDQG Z
EH DUPHG ZKHQ ZH NQRZ WKH VHFUHW RI
VRLO

$ IHZ IDFWVYLEHOWRVXKRZ WKDW RXU DVV}
H[DJJHUDBWRHE@O\: ZLVK WKHP WR EH SUHFHG

*H NQRZ LQ ZKDW D ZUHWFKHG FRQGLWL
FXOWLYDWRU RI WKH VRLO LV QKRHWL S OXREG
6WDWH ,I WKH 6WDWH WIDHHR/RIQIHP CPHRGGHHIWD
PHDQV RI SURPLVVRU\ QRWHV DQG VRRQ
VRLO EHORQJLQJ LQ UHDOLMKHWRDD GIORDE
WKH EDQNHU WKXV SOXQGHUV WKH FXOWL
7KH VXP YDULHV L& XD EK FREOQHWUND O YW
RIWHQ WKH KDOI RI WKH UDZ SURGXFH ,Q
WKH 6WDWH TXLWH UHFHQWO\ DV PXFK DV

ORUHRWYWKH VKDUH RI WKH RZQHU DQG RI
$V VRRQ DV WKH FXOWLYDWRU KDV REWDL
ODERDQNHQWLRQ RU LQLWLDWLYH WKHW
6WDWH DQG WKH EDQNHU ZLOO DXJPHQW



RI EXVKHOV UHDSHG SHU DFUH UHQW ZLO
ZLOO WDNH FDUH WR UDLVH WKHP VWLOO
VKRUW HYHU\ZKHUH WKH FXOWLYDWRU RI
GD\ WKHVH WKUHH YXOWXUHV WDNH IURP
KLP HYHU\ZKHUH RI ZKDW ZRXOG HQDEOH
ZK\ DJULFXOWXUH SURJUHVVHV VR VORZO
7KH FXOWLYDWRU FDQ RQO\ RFFDVLRQD(
HI[FHSWLRQDO UHJLRQV XQGHU TXLWH HIF
D TXDUUHO EHWZHHQ WKH WKUHH YDPSLU
WKH WULEXWH HYHU\ FXOWLY DY\HWRU BDFK IV
VSDGH HYHU\ EDUUHO RI FKHPLFDO PDQX
LWV UHDO FRVJWHW RUK I© HPW GG/ HRAD Q V 2KKRD (
WKH N DSIRKGIX FH
7KLV LVE&KULQJ DOO WKLV FHQWXU\ RI LC
KDV RQO\ LPSURYHG IURP WLPH WR WLPH
+DSSLO\ WKHUH KDYH DOZD\V EHHQ VPDC(
WKH YXOWXUH DQG KHUH ZH OHDUQ ZKDW
PDQNLQG /HW XV PHQWLRQ D IHZ H[DPSO}
'Q WKH $PHULFDQ SUDLURGIV\ UKHLTER PKIROZ
ZKHDW FURSV IURP g WR ae EXVKHOV DFU
SHULRGLFDO GURXJKWV e > PHQ ZRUNLG
WKH DQQXDO IRRG RIWK DOGHRSHOHPSURY
WKUHH \HDUW \HRIQHOP D@ERXU ¢ > GD\V \LI
DV IORKW \HDUO\ IRRG RI be” PHQ +HUH W
HFRQRP\ LQ PDQXDO ODERXU RQ WKRVH Y
WKUDVKLIDIQDHIE RQ DOPRVW PLOLWDU\ IC
UXQQLQJ WR DQG 13[RO @MRVORRYHR Z MNIR 5D
7KLV LV DJULFXIOWRDEWHRQVILYO-DDJULFXO)\
WKH VRLO IURP QDWXUH ZLWKRXW VHHNLC
\LHOGHG DOO LW FDQ WKH\ OHDYHQLWR M
HIKDXVWHG LQ LWV WXUQ %XW KHUH LV C
DOUHDG\ ZRUNHG DQG ZLOO EH PR,WH/ REC
WR FXOWLYDWH D OLPLWHG VSDFH ZHOO
ZRUN DQG WR JMHEWDEQRBKIRODUEOH 7KLV
HYHU\ \BIQ® ZKHUHDV DJULFXOWXULVWV L¢
IHUWLOH SODLQV RI ZHVWHUQ $PHULFD DI
ae EXVKHOV SHU DFUH E\ H{IWHQVLYH FXO\



VRPHWLPHV f° EXVKHOV SHU DFUH LQ WKH
FRQVXPSWLRQ RI D PDQ LV WKXV REWDLQ|
$QG WKH PRUH LQWHQVH WKH FXOWXUH
EXVKHO RI ZKHDW ODFKLQHU\ UHSODFHYV
WKH LPSURYHPHQWV2QXHGBE 6UNKGLQD QI
VWRDKLMK ZLOO GRXEOH WKH FURSV6R®H X
QRWKLQJ EXW NHHSLQJ WKH VRLO IUHH RI
DYHUDJH VRLO WR \LHOG H[FHQWH®W EUR
IRUW\ \HDUV LQ VXFFHVVLRQ DW 5RWKDPYV
+RZHYBUHW XV QRW ZULWH DQ DJULFXOW
FURS RI dd EXVKHOV SHU DFUH 7KDW QHH
UDWLRQDO FXOWXUH DQG OHW XV VHH ZK
7KH ¢ £ LQGLYLGXDOV ZKR LQKDELW
6HLQH HW 2LVH FRQVXPH \HDUO\ IRU WKHI
EXVKHOV Rl FHUHDOV FKLHIO\ ZKHDW DQ
FXOWLYDWH LQ RUGHU WR REWDLQ WKLV
DFUHV ZKLFK WKH\ SRVVHVV ,W LV HYLGH
VSDGHV 7KDW ZRXO G:2{fHAHRG WRR\ \P RA ke W R
W ZRXOG EH SUHIHUDEOH WRWRSERLY HQW
QHHGHG GUDLQLQJ WR OHYHO ZKDW QHH(
ZHUH LW HYHQ QHFHVVDU\ WR VSHQG e
SUHSDUDWRQYDXRU®JH RI a~ ZRUNGD\V WR
7KHQ WKH\ ZRXOG SORXJK ZKWKKWIRK @ @/
DQG WKUHH ILIWKV RI D GD\ SHU DFUH DC
WKUHH ILIWKV RI D GD\ IRU ZRUNLQJ ZLWK
VRUWHG E\ VWHDP LQVWHDG RI WDNHQ KD
VRZQ LQ URZV LQVWHDG RI EHLQJ WKURZC
ZRXOG QRW WDNH a’ GD\V Rl e KRXUV SHU
JRRG FRQGLWLRQV %XW Ll a> > > ZRUN
GXULQJ ¢ RU d \HDUV WKH UHVXOW ZLOO
SHU DFUH ZLOO EH REWDLQHG E\ RQO\ ZR!
ae 4 ZRUNGD\V ZLOO WKXV KDYH EHF
SRSXODWLRQ RI ¢ f> LOKDELWDQWYV $
HYHU\RQH FRXOG GR LW ZLWKRXW KDYLQJ
HYHQ ZRUNHG WKH JURXQG EHIRUH 7KH L
RI ZRUN ZRXOG FRPH IURP WKRVH ZKR NOQI
WKHUH LV QR WRZQVPDQ RI HLWKHU VH[ V



ORRNLQJ DIWHU PDFKLQHV DQG RI FRQWU
IHZ KRXUVY DSSUHQWLFHVKLS

. HOO ZKHQ ZH FRQVLGHU WKDW LQ WKH
3DULV ZLWKRXW FRXQWLQJ WKH XQHPSOF
DOZD\V DERXW a > ZRUNPHQ RXW RI ZR
WKDW WKH SRZHU OFO\QX]DQVRRQ 3 R IKOHE TR
ZLWK D UDWLRQDO FXOWXUH DOO WKH EL
PLOOLRQ LQKDELWDQWYVY RI WKH WZR GHSI
:H UHSHDW WKLV LV QR IDQF\ GUHDP D
WUXO\ LOQOWHQVLN KDYHLFROWHBHQGHG X!
LQ WKUHH UHDWWOEWW Rl ZKLFK RQH JUDL
RUf " DQG RFFDVLRQDOO\ a' “>> JUDLQV
QHFHVVDU\ IRU D IDPLO\ RI ILYH LQGLYLG:
WKH FRQ@WWDWH RQO\ PHQWLRQHG ZKDW L
QXPHURXV IDUPHUV LQ )UDIQW D Q® ZKDWG P
GRQH WRPRUURZ ZLWK WKH H[SHULHQFH L
SUDFWLFH R DOGD U

%XW ZLWKRXW D UHYROX@REB @ | \WH UWKRR
GRQH EHFDXVH LW LV QRW WR WKH LQWH
EHFDXVH SHDVDQWY ZKR ZRXOG ILQG WKH
NQRZOHGJH QRWRUKMWRR MWH\PH WR REWDL(
DKHDG

7KH VRFLHW\ RI WRGD\ KDV QRW \HW UHI
SURFODLP DQ $QDUFKLVW &RPPXQH DQG
EHFDXVH WKH\ ZLOO QRW EH IRROLVK HQF
ZKLFIKH® QDUVIDA G %HUOLQ PDNH DV ZHOC
ULVN RI EHLQJ OHIW ZLWKRXW EUHDG
ORUHRYHULFXOWXUDO ZRUN EVZWXBGMR
EHFRPH WKH PRVW DWWUDFWLYH DQG WKl
3:H KDYH KDG HQRXJK MHZHOHU\ DQG HQ
VD\ 3LW LV KLJK WLPH IRU WKH ZRUNHUV
JR LQ VHDUFKRRLRESURIXWLRQV RI QDWXUH
KDYHRRMWHQ LQ WKH GDUN IDFWRULHV RI
,Q WKH OLGGOH $JHV LW ZDV $OSLQH SD"
DOORZHG WKH 6ZIORUGR DAGNNHLAIV ORGF
DOORZ D FLW\ LQ UHYROW WR | UHIHR LW VRHAL



*H KDYH VHHQ KRZ WKH c e LOKDELWI
3DULV FRXOG ILQG DPSOH EUHDG E\ FXOW
/JHW XV QRZ SDVV RQ WR FDWWOH
(QJOLVKPHQ ZKR HDW PXFK PHDW FRQV
bb> SRXQGV D \HDU SHU DGXOW B6XSSRVLC
PDNHV D OLWWOH OHVV WKDQ WKH WKLUG
LOFOXGLQJ FKLOG UHFLHOQMDODWDR® D) R X |
WKLV ZRXOG PDNH DQ DQQXDO FRQVXPSW
7JRGDYXLWK WKH SDVWXUH VI\VWHP ZH QHI
QRXULVK ff> °°° KHDG Rl FDWWOH 7KLV PD
KRUQHG FDWWOH 1HYHUWKHOHVV ZLWK !
ZDWHU DV UHFHQWO\ GRQH RQ WKRXVDOQ(
a be' " DFUHVIIDFRRHUHDGN YXKLQWHQVLYH F:
EHHWURRW LV JURZXQRIRQ\ IRIGKEGEH D TXDUWF
VD\DERXW ca’ > DFUHV $QG LI ZH KDYH L
HQVLODJH WKH FRPSUHVVLRQ RI IRGGHU
IRGGHU RQ DQ DUHD RI bag e’> DFUHV
,Q WKH HQYLURQV RI OLODQ ZKHUH VHZ!
IRGGHU IRU WZR WR WKUHH KRUQHG FDWYV
bb " DFUHV DQG RQ D IHZ IDYRXUHG ILH:
DFUHV KDYH EHHQ FURSSHG WKH \HDUO\
QLQH DFUHV SHU KHDG RI FDWWOH DUH QI
WZR DQG RQH KDOI DFUHV IRU QLQH R[HQ
DUH WKH RSSRVLWH H[WUHPHV LQ PRGHUC
Q *XHU®WHD WRWDO RI i hhd DFUHV XWL
DUH FRYHUHG ZLWK FHUHDOV DQG NLWEFK!
PHDGRZV 2Q WKHVH e ahi DFUHV a dh® KR
VKHHS DQG d b > SLJV DUH IHG ZKLFK PD
SHU WZR DFUHV ZLWKRXW UHFNRQLQJ WK
WKDW WKH IHUWLOLW\ RI WKH VRLO LV PD
SHWXUQLQJ WR RXU c e> > LQKDELWDQ
HQYLURQV ZH VHH WKDW WKH ODQG QHFF
GRZQ IURP e D F UHHOVOW R/ KHQ " O HW X\



ORZHVW ILJXUHYV OHW XV WDNH WKRVH RI
DGG WR WKH ODQG QHFHVVDU\ IRU VPDOO
KRUQHG EHDVWY DQG DOORZ cie 2didFUHNA\

\RX OLNH RQ WKH a "ac "~~~ DFUHV UHPDLQ
WKH SHRSOH
/IHW XV EH JHQHURXYV DQG JLYH e "~ "~ Z

SURGXFWLYH VWDWH

$IWHU KDYLQJ WKHUHIRUH HPSOR\HG LQ
ZRUNGD\V KDOI RI ZKLFK DUH IRU SHUPDC
EUHDG DQG PHDW DVVXUHG WR XV ZLWKR
REWDLQDEOH LQ WKH VKDIWRRIWRRRXW \8D.
FRQVLGHUDWLRQ WKDW D SRSXODWLRQ SI
FRQVXPHV OHVV PHDW WKDQ (QJOLVKPHQ

YHIHWDEOHYV E\ DQKRRP® XRRGRLRZ "~ " Z
KRXUV PDNH SHHUQRDWMWNOMHOMQEPHHG $ S|
PXVW KDYH DW OHDVW a b~ " DGXOW PH:

ZRUNHOO WKHQ WR JLYH EUHDG DQG PHD
VHYHQWHHQ KDOI GD\V RI ZRUN D \HDU SH
GRXEOH WKDW QXPEHU LI \RX OLNH LQ RL
WZHQW\ ILYH ZRUNGD\YORIWEK Y 8 JKRRKUN WE
SOHDVXUHDEOH FRK @EWDHQHWKIHWKUHH
EUHDG PHDW DQG PLON 7KH WKUHH SUR
DQ[LHW\ WR QLQH WHQWKY Rl PDQNLQG
$QG ABMW XV QRW WAWKHRIHUMHSH DWW WQHD C
KDYH RQO\ WROG ZKDW LV ZKDW KDV EHH
VFDOH $JULFXOWWH JHREX DG E K LWHRDA WR
ODZV DQG JHQHUDO LHQ REBERVH BLREQQ R W
7KH GD\ 3DULV KDV XQGHUVWRRG WKDW
SURGXFHG LV D TXHVWLRQ RI SXEOLF LQ\
XQGHUVWRRG WKDW WKLV TXHVWLRQ LV L
SDUOLDPHQWDU\ GHEDWRY \RK DM H5 B U MAKHH
EH DQ DFFRPSOLVKHG IDFW 3DULV ZLOO \
DQG FXOWLYDWH WKHP $QGDWKHQ KK QI
WKLUG RI KLV H[LVWHQFH LQ RUWHIHW WRR&E
LW KLPVHOI XQGHU KLV ZDOOV ZLWKLQ V
HILVW DQG LQ D IHZ KRXUV RI KHDOWK\ I



$QG QRZ ZH SDVV RQ WR IUXLW DQG YHJ
YLVLW WKH HVWDEOLVKPHQW RI D PDUNHV
LJQRUHG E\ OHDUQHG HFRQRPLVWV DW [
/JHW XV YLVLON3RRSESRWKH DXWKRU RI D
JDUGHQLQJ ZKR PDNHV QR VHFUHW RI ZKI
SXEOLVKHG LW DOO DORQJ

0 3RQFH DQG HVSHFLDOO\ KLV ZRUNPHC
PHQ WR FXOWLYDWH D SORW D OLWWOH O
DQG HYHQ ILIWH X ERXIUN/KDRENDMN LPHV PRI
7ZHQW\ IRXU Rl WKHP ZRXR & QIR FEQIFW RZR
SUREDEO\ DQVZHU WKDW DV KH SD\V WKH
b g DFUHV RI ODQG DQG ..a > IRU PDQXUH
WR H[SORLW +H ZRXO® & RQGRXE\W RLQWH G |
WXUQ ~ +LV LQVWDOODWLRQ KDV DOVR FR
WKDQ KDOI ZHQW DV WULEXWH, @R NVIKWIL WG
HVWDEOLVKPHQW UHSUHVHQWY DW PRVW
%XW OHW XV H[DPLQH KLV FURSV QHDUC
RQLRQV UDGLVKHV DQG VPDOO YHJHWDE
RI FDXOLEORZEDVNHWY Rl WRPDWRHV e
aed > VDODGV LQ VKRUW D WRWDO RI al
DFB4/ \DUGVY ORQJ E\ a’i \DUGV EURDG Z|
IRXU WRQV RI YHJHWDEOHV WR WKH DFUH
%XW D PDQ GRHV QRW HDW PRUH WKDQ f
\HDDQG WZR DQG RQH KDOI DFUHV RI D PI
YHIJHWDEOHV DQG IUXLW WR ULFKO\ VXSS!
7KXV WZHQW\ IRXU SHUVRQV HPSOR\HG D
ODQG DQG RQO\ ILYH ZRRN® B WIR & XI¥FEDVG
YHIJHWDEOHV DQG IUXLW IRU ce’ DGXOWYV
LQGLYLGXDOV

7R SXW LW DQRWKHU Z0\3RQEX® KLY DUMHL
DOUHDG\ EHH®e VDIEXMWWNHEKRXOG HDFK JL
KRXUV D \HDU a'c WR SURGXFH YHJHWDE
JHW XV PHQWLRQ WKDW VXFK D SURGXFW
XQGHU WKH ZDOOV RI 3DULV RQ DQ DUHD
JDUGHQHUV 2Q0\ WKHVH PDUNHW JDUGHC
EHDVWV RI EXUGHQ LQ RUGHU WR SD\ DQ



%XW GR QRW WKHVH IDFWV ZKLFK FDQ E
ag ¢’> DFUHV RI WKH eai " UHPMBH QLR J LW
QHFHVVDU\ YHJHWDEOHV DV ZHOO DV D O
LQKDELWDQWY RI RXU WZR GHSDUWPHQW\

$V WR WKH TXDQWLW)\ RI ZRUN QHFHVVD
YHIJHWDEOHV LW ZRXOG DPRXQW WR e *°
DGXOW PDOH LI ZH PHDVXUH E\ WKH PDU
ZH FRXOG UHGXFH WKLV TXDQWLW\ LI ZH
“HUVH\ DQG *NHWYWHDOVR UHPHPEHU WKTC
JDUGHQHU LV IRUFHG WR ZRUN VR KDUG E
IUXLWV WKH KLJK SULFHV RI ZKLFK KDYH
VIVWHP Rl FXOWXUH HQWDLOV PRUH ZRUN
RUGLQDU\ VWDSOH IRRG YHJHWDEOHV DQ(
3DULV QRW KDYLQJ WKH PHDQV WR PDNH
EHLQJ REOLJHG WR SD\ KHDYLO\ IRU JODYV
DUWLILFLDO KHDW RXW RI PDQXUH ZKLOH
KRWKRXVHV

, 9

7KH PDUNHW JDUGHOHWRWURHGWIR EHFRPH
UHQRXQFH DOO MR\V RI OLIHLQ RUGHU W
KDUG JULQGHUY KDYH UHQGHUHG D JUHDV
WKH VRLO FDQ ERMDMNHNGHLWKKROG KRWEHG
KDYH DOUHDG\ VHUYHG WR JLYH WKH QHF
HDUO\ IUXLW DQG WKH\ PDNH LW LQ VXFK
WR VHOO LW LQ SDUW RWKHUZLVH LW ZR.
LQFK HYHUKMNDOER LW VR ZHOO VR bBbWUBR(
RI $JULFXQWXQ@W DUWLFOH RQ PDUNHW JDU(
WKH PDUNHW JDUGHQHU VWLSXODWHV WK
ZKHQ KH OHDYHV WKH ELW RI JURXQG KH |
FDUWYV ZLWK IXUQLWWHKBW Q&G WXBVLQYDH
FXOWLYDWRUV WR WKH OHDUQHG WUHDWL



PHDQV RI HTXDOL]LQJ WKH QDWXUDO DGY
ZKDW WKH PDQ LV ZRUWK ~ WKDW LV WKH

$QG \HW WKH PDUNHW JDUGHQHUV RI 3D!
KDUG WR REWDLQ WKH VDPH UHVXOWV DV
(QJODQG $SSO\LQJ LQGXVWU\ WR DJULFX
DGGLWLRQ WR WKHLU VRLO E\ PHDQV RI \

JLIW\ \HDUV DJR WKH JUHHQKRXVH ZDV W
JURZ H[RWLF SODQWV IRU SOHDVXUH %XV
JHQHUDOL]JHG $ WUHPHQGRXV LQGXVWU\
"HUVEKHUH KXQGUHGV RI DFUHV D#MRD\DDA\
QRWKLQJ RI WKH FRXQWOHVYV VPDOO JUHF
$FUHVY DQG DFUHV RI JUHHQKRXVHWR KWKHC
DFUHV LQ aiab LQ WKH VXEXUEV RI /RQGH
(QJODQG DQG 6FRWODQG

7KH\ DUH EXLOW RI DOO TXDOLWLHV EH.
ZDOOV GRZQ WR WKRVH ZKLFK UHSUHVHOQ
JODVV IUDPHV ZKLFKIPRK\DOOYWRHOWD LE)
DQG PLGGOHPHQGCGHWVVWXDQHc\DUG XQGH
DUH KHDWHG IRU DW OHDVW WKUHH RI IR
JUHHQKRXVHV ZKLFK DUH QRW KHIRW IF & XD,
QRW IRU JURZLQJ JUDSHV DQG WURSLFDO
WRPDWRHV DQG VR RQ

,Q WKLV ZD\ PDQ HPDQFLSDWHV KLPVHOI
KH DYRLGY DOVR WKH KHDY\ ZRUN ZLWK W
EX\LQJ PXFK OHVV PDQXUH DQG LQ ZRUN
ZRUNLQJ OHVV WKDQ VL[W\ KRXUV D ZHHN
IRUPHUO\ UHTXLUHG DFUHV DQG DFUHV RI

7KH UHVXOW RI DOO WKHVH UHFHQW FRC(
RI WKH DGXOWV RI D FLW\ JDYH HDFK DER
ILQHVW IUXLW X6 RHYWWMEDRIXOG KDYH
DQ XQOLPLWHG VXSSO\ RI WKDW VRUW RI
SRSXODWLRQ

%XW WKHUH LV D VWLOO PRUH LPSRUWD!
QRZDGD\V D WHOQGHQFN WR EHBRIRD O HEKIN
ZKHQ LW LV XVHG WR VXFK D SXUSRVH Wt
VKHOWHUV DOUHDG}\IXNK DVE XRR XD FWRS
SRWDWRHV SHU DFUH DV D ILUVW FURS U



VHFRQG DQG D WKLUG FURS DUH REWDLQF
ZKLFK SUHYDLOV LQ WKH VXPPHU XQGHU .
, JDYH LQHP\GV )DFWRUNMKRBWWE VWULNL
GLUHFWLRDH®WI WR VD\ KHWKL UMK DI\R XDMP +
WUDLQHG JDUFGOQHY RQPWWKLUWHHQ DFUF
REWDLQ adc WRQV RI IUXLW DQG HDUO\ YF
FXOWXUH OHVV WKDQ a > WRQV RI FRDO
$QG WKLV LV GRQH QRZ LQ *XHUXQWV HWF DQF
D QXPEHU RI VWHDPHUVY FRQVWDQWO\ SO\
RQO\ WR H[SRUW WKH FURSV RI WKH JUHH
1RZDGD\V LQ RUGHU WR REWDLQ WKDW
ZH PXVW SORXJK HYHU\ \HDU D VXUIDFH R
ZHHG LW DQG VR RQ ZKHUHDV ZLWK WKF
SHUKDSV WR VWDWWRALNVE&H K D/OIXD WD \D U
JUHHQ¥RIXVKDOO VDYH DIWHUZDUGYV DW O
TXDUWHUV RI WKH \HDUO\ ODERXU UHTXLL
7KHVHDIDPUMHVXOWYV ZKLFK HYHU\RQH FDQ
IDFWV DUH DOUHDG\ D KLQW DV WR ZKDW
WUHDWHG LW ZLWK LQWHOOLJHQFH

,Q DOO WKH DERYH ZH KDYH UHDVRQHG X¢
H[SHULHQFH ,QWHQVLYH FXOWXUH RI WKt
DQG ILQDOO\ WKH NLWFKHQ JDUGHQ WEGH
WHQGHQF\ LV WR H[WHQG DQG WR JHQHUEL
WKH\ DOORZ Rl REWDLQLQJ PRUH SURGXFI
FHUWDLQW\

,Q IDFW DIWHU KDYLQJ VWXGLHG WKH P|
ZH DIUP WKDW WDNLQJ DOO LQ DOO IDU (
SRWDWRHV XQGHU JODVV LQ $SULO WIKDE
UHTXLUHV GLJJLQJ D VED FAD VRXWL W 1 RAW FI



: RUN LV OLNHZLVH HFRQRPL]JHG LQ HPSOR
HYHQ ZKHQ DQ LQLWLDO H[SHQVH KDG WR
&RPSOHWH ILIXUHV FRQFHUQLQJ WKH FX
JODVV DUH VWLOO ZDQWLQJ 7KLV FXOWXI
RXW RQ VPDOO DUHDV %XW ZH KDYH DOU
ROG FXOWXUH RI HDUO\ VHDVRQ JUDSHYV
,Q WKH QRUWK RI (QJODQGZKRHUW KH B ORR
D WRQ DW PRKW R LWEKH\ KDYH ORQJ VLQFH
JUDSHV 7KLUW\ \HDUV DJR WKHWWHIVRO B\
JURZHW BWUbSRXQG DQGSH VR BWRIW 1L
WDERGDVWKH VDPH JURZH W YGHSHOW S/RKHDFG
XV VR KLPVHOI LQ D KRUWLFXOWXUDO MR}
WKH WRQV DQG WRQV RI JUDSHV DUULYLQ
7KDQNV WR WKH FKHDSQHVV RI FRDO DQ
WKH QRUWK WUDYHO QRZ VRXWKZDUGV L
7KH\ FRVW VR OLW®Q.0H WK DY GL QHUDAH \VJIB L
SHU SRXQG E\ WKH JDUGHQHUV D/QBK\LHIWW'
DJR LV RQO\ NHSW XS E\ VODFN SURGXFW
,Q ODUFK %HOJLXP JUD SHW B WK VR G D
JUDSHVY FXOWLYDWHG?2KQ GIRB HQDH \T XD Q &/
DUWLILFLDO KHDWLQJ LID WHK N RIGY IDUR @NK |
JUDSHV ERXJKW E\ WKH SRXQG LQ WKH YL
WKDW LVRVWRDVIHZ KB@ S\HQGRAH/WLOO FRVW
UHDVRQ RI WKH H[FHVVLYH UHQW RI WKH "
KHDWLQJ RQ ZKLFK WKH JDUGHQHU SD\V
PDQXIDFWXUHU DQG WKH PLGGOHPDQ 7KL
FRVWV 3QH[W WR QRWKLQJ" WR KDYH GHO
RXU PLVW\ /RQGRQ LQ DXWXPQ ,Q RQH RI
JODVV DQG SOOQV®HI UHHKAH @ \WWBULQFKHV OR
ZLGH UHVWLQJ DJDLQVW RXU FRWWDJH J
H[TXLVLWH IODYRRU QQQF WREMHFXWLYH )
IURP D +DEXQW VWDON VL[ \HDU ROG $0Q¢
UDLQ FDPH WKURXJK $W QLJKW WKH WHP:
ZDV HYLGHQWO\ QRW KHDWHG IRU LW ZR)
VWUHHW $QG WKH FDUH ZKLFK ZDV JLYHC
HYHU\ \HDU DQG EULQJLQJ D ZKHHO EDUU
RYHU WKH VWDON RI WKH YLQH SODQWHG



2Q WKH RWKHU KDQG LI ZH HVWLPDWH W
WKH ERUGHUV RI WKH 5KLQH RI /DNH /HPD
XSRQ VWRQH RQ WKH VORSHV Rl WKH KLO
HDUWK WR D KHLJKW RI WZR RU WKUHH KX
WKDW RQ WKH ZKROH WKH H[SHQGLWXUH |
PRUH FRQVLGHUDEOH LQ 6ZLW]J]HUODQG R
XQGHU JODVV LQ /RQGRQ VXEXUEYV

7KLV PD\ VHHP SDUDGR[LFDO EHFDXVH L
JURZ RI WKHPVHOYHV LQ WKH VRXWK RIZR
FRVWV QRWKLQJ %XW JDUGHQHUV DQG KF
FRQILUP RXU DVVHUWLRQV 327KH PRVW DG
FXOWXUH ~ ZURWH D K@ DW RUDED ONVICHIRHQ
+RUW LHFIX® WXWHWHHQWXU&LABWXSHDN HOR
WKHPVHOYHV DV ZH NQRZ

7JUDQVODWLQJ WKHVH IDFWV LQWR FRPP}
PDQ RU ZRPDQ ZKR WDNHV WZHQW\ KRXUV
VRPH OLYWWOH FOHMMV D QAW R QVER HR B DALIQU H |
VKHOWHUHG E\ VLPSOH JODVV XQGHU DQ\
JUDSHV DV WKHLU IDPLO\ DQG IULHQGV FL
YLQHV EXW WR DOO IUXLW WUHHYV

7KH &RPPXQH WKDW ZLOO SXW WKH SURF
SUDFWLFHRF DOBDILOO KDYH DOO SRVVLI
H[RWLF DQG DOO GHVLUDEOH IUXLWV 2ZL"
KRXUV D \HDU SHU LQKDELWDQW

,Q IDFW QRWKLQJ ZRXOG EH HDVLHU WK
GLUHFW H[SHULPHQW 6XSSRVH a > DFUHV
: RUWKLQJ DUH WUDQVIRUPHG LQWR D QX
LWV JODVV KRXVHV IRU WKH UHDULQJ RI V
DOVR WKDW ILIW\ PRUH DFUHV DUH FRYHU
RUDQL]DWLRQ Rl WKH ZKROH LV OHIW WR ¢
PDUDVFRIGV*XHURYMKRQI JUHHQKRXVH J

'Q EDVLQJ WKH PDLQWHQDQFH RI WKHVH
UHTXLULQJ WKH ZRUN Rl WKUBKLFKQ@BNH\
WKDQ h f° KRXUV2RW ZRXNDO B MHDHG DERXW
WKH ae’ DFUHV )LIW\ FRPSHWHQW JDUGH(
ZRUN DQG WKH UHVW ZRXOG EH VLPSO\ G
JDUGHQHUV E\ SURIHVVLRQ ZRXOG VRRQ



KDQGOH WKH SODQWV %XW IZKL K D2YRU M HZH
SUHFHGLQ@DGRDSMAHNYVDULHY DQG DUWLF(
DQG YHJHWDEOHV IRU DW OHDVW d* *°° RU
WKLV QXPEHU WKHUH DUH ac e>> DGXOWV
WKHQ HDFK RQH ZRXOG KDYH WR JLYH a*>°
ZKROH VHKIHMWH KRXUV RI ZRUN ZRXOG EHFR
DPRQJ IULHQGYV DQG FKLOGUHQ LQ EHDXW
WKDQ WKRVH Rl WKH OHJHQGDU\ 6HPLUDP

7KLV LV WKH EDODQFH VKHHW RI WKH OC
HDW WR VDWLHW)\ IUXLW ZKLBR @M B WD BH
DEXQGDQFH QRZ VR VFUXSXORXVO\ UDWL
KDV WR UHFNRQ HDFK KDOISHQQ\ ZKLFK P
ODQGRZQHUYV

I RQO\ KXPDQLW)\ KDG WKH |ZR (DUFG RLX WOt
FRQVFLRXVQHVV RQO\+JDYH LW WKH SRZH

I LW RQO\ NQHZ WKDW FRZDUGLFH RI Wk
UHYROXWLRQV KDYH VWUDQGHG XQWLO Q

9,

*H FDQ HDVLO\ SHUFHLYH WKH QHZ KRUL]I
UHYROXWLRQ

(DFK WLPH ZH VSHDN RI UHYROXWLRQ W
FKLOGUHQ ZDQWLQJ IRRG K®MW RH @ VHOIQEEVH
VXLFLHQW LI HYHU\RQH HDWV DFFRUGLQJ
LJQRUDQW WRROV Rl UHDFWLRQ VWDUYH
LQ 2FikDW VKDOO ZH GR"’

/JHW WKHP GR WK HIHUFZRW\HW ZAKHO CKIDUY H

$W ZKDW WKHQ VKRXOG WKH KXQGUHG\
DVSK\[LDWHG WRGD\ LQ VPDOO ZRUNVKRS
GD\ WKH\ UHJDLQ LWIOHWK FOLERIQWLQ XH WR
IDFWRULHV DIW H U L\@ KHWSKHN RFEORQW IR@X H W F



IRU H[SRUW ZKHQ WKH\ VHH WKHLU VWRFN
EHFRPLQJ VFDUFH DQG YHJHWDEOHV GLV
(YLGHQWO\ QRW 7KH\ ZLOO OHDYH WKH
D PDFKLQHU\ ZKLFK ZLOO HQDEOH WKH ZH
ZKHHO WKH\ ZLOO FDUU\ UHYROXWLRQ LQ
ZLOO KDYH FDUULHG LW LQWR LQVWLWXW
+XQGUHGV RI DFUHV ZLOO EH FRYHUHG Z
GHOLFDWH ILQJHUV ZLOO IRVWHU WKH JU
DFUHV ZLOO EH SORXJKHG E\ VWHDP LPSI
DUWLILFLDO VRLO REWDLQHG E\ WKH SXO°
RFFDVLRQDO ODERXUHUV ZLOO FRYHU WK
DQG H[SHULPHQWY SDUWO\ E\ WKRVH ZKR
WKH JUHDW DQG SUDFWLFDO VSLULW RI D
LOOXPLQHG E\ WRBNH K DBSWEHDFRQDOO
$QG LQ WZR RU WKUHH PRQWKY WKH HDL
ZDQWV DQG SURYLGH IRRG IRU D SHRSOH
H[SHFWDWLRQ ZLOO DW OHDVW EH DEOH
WR WKHLU DSSHWLWH
,Q WKH PHDQZKLOH SRSXODU JHQLXV W
DQG NQRZV LWV ZDQWYV ZLOO ZRUN DW HJ
FXOWXUH WKDW ZH DOUHDG\ FDWFK D JOL
H[SHULHQFH WR EHFRPH XQLYHUVDO®WKDW
XQNQRZQ DJHQW RI FXOWXUH ZKLFK PDNH
WKH ODWRNXVGWHNRIOLIJKW FRQFHQWUDWHC
KDVWHQLQJ WKH JURZWK RI SODQWV $ OR
PDFKLQH WR JXLGH WKH UD\V Rl WKH VXQ
QR ORQJHU VHHN VXQ KHDW VWRUHG LQ F
H[SHULPHQW WKH ZDWHULQJ RI WRB LABPL\O
UDWLRQDO LGHD FRQEHKLFK @ LEXOW SHY RH
VRLO WKRVH OLWWOH OLYLQJ EHLQJV QH
DQG DVVLPLODWH WKH FRPSRQHQW SDUW:
7KH\ ZLOO HESH YW BAW XV VWRS KHUH |
UHDOP RI/HDMQRKYW UHPDLQ LQ WKH UHW® LWK
SURFHVVHV RI FXOWXUHH Q/ KIVGIH D3S G LINGE
LQ WKH VWUXJJOH DJDLQVW LQGXVWULDO
DQG OX[XU\ LQ UHWXUQ IRU DJUHHDEOH Z
SUDFWLFDO LQ WKH SURFHVVHV WKDW UH



RI /HW XV OLPLW RXUVHOYHV DW SUHVHQ
LWKH VWXG\ Rl WKH QHHGV RI PDQ DQG V
7KH RQO\ WKLQJ WKDW PD\ EH ZDQWLQJ
LQLWLDWLYH

. LWK RXU PLQGY DOUHDG\ QDUURZHG LQ
LQ RXU PDWXUH DJH ZH KDUGO\ GDUH2WR
EHIRUH YHQWXULQJ RQ DQ RSLQLRQ RI RX
KXQGUHG \HDUV ROG WR NQRZ ZKDW DQF

W LV QRW IRRG WKDW ZLOO IDLO LI ERC
ZDQWLQJ WR WKH UHYROXWLRQ

21 DOO WKH JUHDW GD\V Rl WKH JUHQFK
JUHDWHVW ZDV WKH RQH RQ ZKLFK GHOH
JUDQFH WR 3DULV ZRUNHG DOO ZLWK WKF
GH ODUV SUHSDULQJ LW IRU WKH IrWH RI

7KDW GD\ JUDQFH ZDV XQLWHG DQLPDWI
RI WKH IXWXUH LQ WKH ZRUNLQJ LQ FRPP}F

$QG LW ZLOO DJDLQ EH E\ WKH ZRUNLQJ
HQIUDQFKLVHG VRFLHWLHV ZLOO ILQG WK
RSSUHVVLRQ ZKLFK KDV KLWKHUWR GLYLC

+HQFHIRUWK DEOH WeRVRRQFHRNHQWROS B
LQFUHD WHNOHDQYY FUHDWLYH | RUIWKH/ @HE X
ZLOO PDUFK WR WKH FRQTXHVW RI WKH IX

&HDVLQJ WR SURGXFH IRU XQNQRZQ EX\}t
QHHGY DQG WDVWHV WR EH VDWLVILHG V
RI HDFK RI LWV PHPEHUV DV ZHOO DV WK
ZKHQ IUHHO\ FKRVHQ DQG IUHHO\ DFFRPS!
HQFURDFKLQJ RQ WKH OLIH RI RWKHUYV

,QVSLUHG E\ BERWD GO UL KKK IHHCGDQD RALY
PDUFK WRJHWKHU WR WKH FRQTXHVW RI V
FUHDWLRQ

$ VRFLHW\ WKXV LQVSLUHG ZLOO IHDU Q
ZLWKMRXWKH FRDOLWLRQV RI WKH SDVWHKW
LQLWLDWLYH RI HDFK DQG DOO WKH GDUL
SHRSQHHM L X V

%HIRUH VXFK DQ LUUHVLVWLEOH IRUFH 3
1RWKLQJ ZLOO UHPDLQ IRU WKHP EXW WR



WKHPVHOYHYV WR WKHUWFKOUOLRWWR ZKDNWP®Q |
XS E\ WKH 6RFLDO 5SHYROXWLRQ



(114 +~E

d ac gaa QRZ HPSOR\HG LQ DBOOHW MH L&X
LOQFOXGLQJ WKH 6BRUINWH RPQG @Qo®kEld :ZR|
WKH FRQVWUXFWLRQ DQG PDLQWHQDQF
SURGXFWLRQ UHDFKLQJ WKH YDOXH RI
EHLQJ ...d fgii "

S6 KDEEOH RI D 'XNH” LV DQ H[SUHVVLRC(
VRPHZKDW IUHH UHQGHIRQML R K BREPE\ERN
WKLQN LW H[SUHY¥VHD&XVLY PHDQLQJ

/KH PXQLFLSDO GHEW RI 3DULV DPRXQ\
DQG WHHWKPW LW ZHUH aka lUDQ

1R IDOODF\ PRUH KDUPIXO KDV HYHU El
32QH GD\ 5HYROXWLRQ ~ ZKLFK LV SURS
SDPSKOHWY VSHDNLQJ RI WKH 5HYROX\
VXSSRVHG ZKLFK LV DEVROXWHO\ ZUR((
UHSUHVHQWDWLYYHVRAX EAHQPHWKWH KDUP
IDOODFLHV LQ#&aXYVIZRH @/dXWK LV WKD
OLNH 5XVVLD RI WKKG SUMFHRS RADSDSH
GHVFULEHG DV D 3&RQVWLWXWLRQ ~ EX
*RYHUQPHQW 7KH OLQLVWU\ LPSRVHG
EXGJHW LW FKRBVH WR SURSRVH

7KH GHFUHH RI WKH ¢> ODUFK E\ WKLV
2FWREMY DQG -DQXDU\ DQG $SWYLO ah

7/TKHADYYHOUHDG\ EHHQ GLVFRYHUHG VLQ
S



:H NQRZ WKLV | URAR 3FCHXQ WLLRJIQ Y G5 H 8YDRY

W VHHPV WKDW WKRKQRRPPEQLLN WY & IXQ
LPSRUWDQFH RI D ITUHH FKRLFH LQ WKH
/KH LGHDO RI UHOLJLRXV &RPPXQLVWYV
FRPPRQ LW LV E\ PHDOV LQ FRPPRQ Wtk
WKHLU DGKHVLRQRRPXIQU ROWLND § ML XO(
,FDULDQV KDG JLYHQ XS WKLV UHOLJLR
GLQLQJ URRP EXW DW VPDOO VHSDUDV
WR WKH DWWUDFWLRQV RI WKH PRPHQV
HDFK WKHLU KRXVH DQG GLQH DW KRPF
DW WKH FRPPXQDO VWRUHYV

.URSRWNBE@VVLDIOOFRGBYURQQRQs ahhg

$ IXOOHU GHYHORSPHQW RI WKHVH UHXH
)DFWRULHRWNVK&SEO LVWVWVKNEEXRPDYV 1HO
6RQV LQ WKHLU SR&SXODU VHULHV LQ ai

$ QHZ HBGMGLWLRQ RI LW KDV EHHQ S
DQG 6RQV LQ WKHLUs*6KLOOLQJ /LEUDU

&RQVROBWSDUWLWLRQ PpVEY LRXE HDHY R
SXEOLVKHG E\ *XLOOD&RLQRMD LaQ WK H (
7JRXEWDKMQFOXVLRQV EXW LW LV D UHL
VRXUFHV ZKLFK SURYH ZKDW FD/@ R &R
PDUDW ESUIRQFH 3D WUH \8 RAWDH M Y H3IDW L \
ahhe DQ H[FHOOHQGW\S URG R/.1LFHD G ¥ BEECX]C
5LVOHULV/ HaEP® VID EQWWIEVULYHEAW HJ
IJHFRXWHX[ 3/MU&VWah&KEQRLNIDH /GILPR (
GLFWLR GYDIUHL EXQMDXWDO +D FKHW W H
SRWKDPVWHDG E'$HUYUPB®WAR Q GRXQO \& K i
ZLWKRXW HAVDRYX B H? ) U HPHS ~ HRBLLWADRAY  )D FV
' RUNVKRSWKH DXKWREPRDY 1HOVRQ B6RQV

6XPPLQJ XS WKH ILIJIXUHV JLYHQ RQ DJL
LQKDELWDQWY RI WKH WZR GHSDUWPH(



SHUIHFWO\ ZHOO RQ WKHLU RZQ WHUUL
DQQXDOO\ WR REWDLQ IRRG ZH KDYH
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1XPEHU Rl LQKDELWDQWYV LQ ahhi
$UHD LQ DFUHV

$YHUDJH QXPEHU RI LQKDELWDQW
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IRUHVWYV
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&HUHDOV FXOWXUH DQG FURS

OHDGRZV PLON UHDULQJ RI FDWW

ODUNHW JDUGHQLQJ FXOWXUH KL<

([WUDV

TRWDO

| ZH VXSSRVH WKDW RQO\ KDOI Rl WK
ZRPHQ DUH ZLOOLQJ WR ZRUN DW DJUL
ZRUNGD\V PXVW EH GLYLGHG DPRQJ a b
XV eh ZRUNGD\V Rl e KRXUV IR UWHO AK R
SRSXODWLRQ RI WKH WZR GHSDUWPHOQ\
PHDW PLON YHJHWDEOHV DQG IUXLW
FRQVXPSR\EAIRQD ZRUNPDQ VSHQGV IRU V
IDPLO\ JHQHUDOO\ OHVV WKDQ ZKDW L
¢’ ZRUNGD\WBRXWUa °° KRXUV EH LW

WKXV JLYHV DERXW g > KRXUV WRR PXF



EH DGPLQLVWUDWRUY EHFDXVH KH GRI
LW RI PLGGOHPHQ ZKR LQ WKHLU WXUC
WKHPVHOYHV E\ ZRUNLQJ ZLWK EDG WR
ODQGRZQHUY DQG WKH 6WDWH ¥KH\ F|
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