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9RLFHV�RI�KRSH�IURP�D�PRUH�IUHH�PHGLD

,Q�FHQWUDOO\�JRYHUQHG�FRXQWULHV� ZKHWKHU�FRPPXQLVW��IDVFLVW��QDWLRQDOLVW�RU�PLOLWDU\�WKH�VWUXJJOH�IRU�D�IUHH�PHGLD�LV�LQWHQVH�DQG�FRXUDJHRXV�:KHUH�IUHHGRP�SUHYDLOV��WKHUH�LV�D�VWURQJ�GULYH�WR�H[SORLW�WKH�PHGLD�IRU�DPELWLRXV�DQG�JUHHG\�HQGV�:KHUH�PHGLD�SURIHVVLRQDOV�DUH�JRYHUQPHQW�VHUYHUV�RU�VHOI�VHUYHUV��WKH�SXEOLF�ORVHV�FRQILGHQFH�LQ�WKHP��,I�ZH�DUH�WR�FRPEDW�WKHVH�LQIOXHQFHV��PHGLD�SURIHVVLRQDOV�QHHG�WR�ILQG�YLVLRQ�DQG�VWUDWHJ\�7KLV�ZDV�WKH�SXUSRVH�RI�D�IRUXP�DW�&DX[��6ZLW]HUODQG��ZKLFK�EURXJKW�WRJHWKHU����PHGLD�SHRSOH��SDUWLFXODUO\�IURP�(DVW��&HQWUDO�DQG�6RXWK�(DVW�(XURSH��WR�VHHN�RXW�
WKH�PHGLD
V�UROH�LQ�UHQHZDO�DQG�UHFRQVWUXFWLRQ
�-RXUQDOLVWV�FDPH�IURP�%HOJUDGH��=DJUHE��:DUVDZ��.UDNRZ�DQG�6RILD��VHDUFKLQJ�IRU�PHDQV�WR�FRXQWHU�WKH�QDWLRQDOLVP�ZKLFK�KDV�SURYHG�VR�GHVWUXFWLYH�LQ�WKHLU�UHJLRQ��6RPH�RI�WKHP�DUH�JLYLQJ�XS�VDIH�FDUHHUV�DQG�VHFXUH�LQFRPHV�WR�HVWDEOLVK�DQG�PDLQWDLQ�IUHH�QHZVSDSHUV��UDGLR�VWDWLRQV�DQG�QHZV�DJHQFLHV�LQ�WKHLU�FLWLHV�7KHUH�KDG�EHHQ�D�GHFOLQH�LQ�SURIHVVLRQDO�VWDQGDUGV��ERWK�LQ�:HVWHUQ�DQG�SRVW�&RPPXQLVW�FRXQWULHV��VDLG�%HUQDUG�0DUJXHULWWH��YHWHUDQ�IRUHLJQ�FRUUHVSRQGHQW�IRU�WKH�)UHQFK�PHGLD�LQ�:DUVDZ��7KLV�ZDV�D�PDWWHU�IRU�WKH�

:LOOLDP�3RUWHU�,&)�&KDLUPDQ



FRQVFLHQFHV�RI�DOO�HPSOR\HG�LQ�WKH�PHGLD��WKDW�LV�ZK\�KH�LV�DFWLYH�LQ�WKH�ZRUN�RI�WKH�,&)��*UDKDP�7XUQHU��D�OHDGLQJ�%ULWLVK�LQYHVWLJDWLYH�MRXUQDOLVW��VDLG�KH�LV�DFWLYH�EHFDXVH�RI�WKH�LPSRUWDQFH�KH�SODFHV�RQ�D�YLJLODQW�PHGLD�LQ�WKH�GHPRFUDWLF�SURFHVV��
,W�LV�HVVHQWLDO�
�KH�VDLG��
DQG�ZH�QHHG�WR�WKDQN�*RG�WKDW�WKHUH�DUH�FRXUDJHRXV�MRXUQDOLVWV�ZKR�JR�RXW�DQG�GR�WKLV�GLIILFXOW�MRE�
3DXO�(PLOH�'HQWDQ��8QLWHG�1DWLRQV�FRUUHVSRQGHQW�IRU�WKH�6ZLVV�PHGLD��EULHIHG�WKH�SDUWLFLSDQWV�RQ�WKH�VWRU\�ZKLFK�KDV�SXVKHG�6ZLW]HUODQG�LQWR�WKH�ZRUOG
V�KHDGOLQHV�LQ�UHFHQW�PRQWKV� WKH�GLVFORVXUH�WKDW�6ZLVV�EDQNV�VWLOO�UHWDLQ�ODUJH�DPRXQWV�RI�PRQH\�GHSRVLWHG�EHIRUH�DQG�GXULQJ�:RUOG�:DU�,,�E\�-HZV�ZKR�GLHG�LQ�WKH�+RORFDXVW��7KH�EDQNV�KDG�EHHQ�ZURQJ��'HQWDQ�VDLG��DQG�UHSDUDWLRQ�ZDV�QHHGHG��0HGLD�SXEOLFLW\�KDG�SOD\HG�D�SDUW�LQ�SHUVXDGLQJ�WKH�EDQNV�WR�VHW�XS�D�IXQG�RI�����PLOOLRQ�6ZLVV�IUDQFV��$�VSHFLDO�FRPPLVVLRQ�KDV�EHHQ�DSSRLQWHG�WR�LQYHVWLJDWH�6ZLVV�DFWLRQV�GXULQJ�WKH�ZDU�DQG��LI�QHFHVVDU\��UHZULWH�KLVWRU\�WH[W�ERRNV��%XW�WKH�PHGLD�KDG�QRW�FRYHUHG�LWVHOI�LQ�JORU\��KH�VDLG��JLYLQJ�H[DPSOHV�RI�IRUHLJQ�UHSRUWV�RI�WKH�VWRU\�ZKLFK�ZHUH�KLJKO\�LQDFFXUDWH�DQG�SHUYDGHG�E\�KRVWLOLW\�7KH�)RUXP�SURJUDPPH�LQFOXGHG�D�WDON�E\�%LOO�-RUGDQ��*HQHUDO�6HFUHWDU\�RI�WKH�,QWHUQDWLRQDO�&RQIHGHUDWLRQ�RI�)UHH�7UDGH�8QLRQV��RQ�
7KH�0RUDOLW\�RI�*OREDOLVDWLRQ
��
7KH�ZRUOG�GHVSHUDWHO\�QHHGV�OHDGHUV�ZKRVH�PRUDO�YDOXHV�OHDYH�DQ�LPSULQW�RQ�HYHU\�GHFLVLRQ�WKH\�PDNH��OHDGHUV�ZKRVH�RZQ�PRUDOLW\�JLYHV�WKHP�VWUHQJWK�WR�WXUQ�WKH�WLGH�RI�VHOI�LQWHUHVW�WKDW�VHHPV�WR�EH�GULYLQJ�WKH�SURFHVV�RI�JOREDOLVDWLRQ�
�KH�VDLG��+LV�ZLGH�UDQJLQJ�WDON�FRQFOXGHG��
,�DP�FRQILGHQW�WKDW�QRW�HYHQ�WKH�FRORVVDO�IRUFHV�RI�JOREDOLVDWLRQ�DUH�D�PDWFK�IRU�WKH�FROOHFWLYH�SRZHU�RI�LQGLYLGXDOV�WR�GHIHQG�VRFLDO�YDOXHV�DQG�MXVWLFH��7KDW�SRZHU��WKDW�VWUHQJWK��LV�LQ�WKH�KHDUW�DQG�KDQG�RI�HYHU\�GHFHQW�SHUVRQ�ZH�PHHW��/HW
V�XVH�LW��OHW
V�FKDQJH�WKH�ZRUOG�


*UDKDP�7XUQHU%ULWLVK�QDWLRQDO�QHZVSDSHU�MRXUQDOLVW



0HVVDJHV�RI�VXSSRUW�WR�WKH�)RUXP�FDPH�IURP�WKH�&RPPXQLW\�RI�+XQJDULDQ�-RXUQDOLVWV��IURP�6WHIDQ�:LONDQRZLF]��3UHVLGHQW�RI�WKH�=QDN�)RXQGDWLRQ�RI�.UDNRZ��5DP]L�/DQL��([HFXWLYH�'LUHFWRU�RI�WKH�$OEDQLDQ�0HGLD�,QVWLWXWH��DQG�RWKHUV��7KDQNV�DUH�GXH�WR�WKH�6RURV�2SHQ�6RFLHW\�FHQWUHV�ZKR�KHOSHG�ZLWK�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV�DQG�WR�VRPH�LQGLYLGXDOV�ZKR�PDGH�JHQHURXV�FRQWULEXWLRQV�

$Q�H[KLODUDWLQJ�PXVLFDO�FRQWULEXWLRQ�ZDV�PDGH�E\�WKH�*OLQND�6H[WHW�IURP�0RVFRZ��:LWK�WKHP�LV�9LFWRU5\DEFKLNRY��FRQFHUW�SLDQLVW�DQG�9ODGLPLU�6KDNOHLQ��DUW�FULWLF�DQG�RUJDQLVHU�RI�WKH�*OLQND�)HVWLYDO�



-2851$/,60�81'(5�48(67,21/HDUQLQJ�IURP�D�\RXQJHU�JHQHUDWLRQ-DQ�3LHNOR�LV�D�1DWLRQDO�&RXQFLO�PHPEHU�RI�WKH�$VVRFLDWLRQ�RI�3ROLVK�-RXUQDOLVWV��+H�UHSRUWHG�WKH�%RVQLDQ�FRQIOLFW�IRU�WKH�3ROLVK�PHGLD��DQG�KDV�ZULWWHQ�D�ERRN�GHWDLOLQJ PHGLD�WUHQGV�LQ�UHSRUWLQJ�WKDW�FRQIOLFW� WUHQGV�ZKLFK��KH�EHOLHYHV��PDGH�D�WUDJLF�VLWXDWLRQ�ZRUVH��$W�WKH�ILUVW�VHVVLRQ�KH�DGGUHVVHG�WKH�WKHPH��$�7UXH�8QGHUVWDQGLQJ�RI�WKH�3UHVHQW�DV�FUHDWHG�E\�WKH�3DVW��:LWK�WKH�IDOO�RI�WKH�%HUOLQ�:DOO��MRXUQDOLVWV�IDFHG�QHZ�SUREOHPV�KRZ�WR�UHSRUW�WKH�FKDQJHV��KRZ�WR�GHVFULEH�WKH�QHZO\�HPHUJLQJ�JOREDO�RUGHU��RU�GLVRUGHU���KRZ�WR�PDNH�WKLV�XQGHUVWDQGDEOH�WR�WKHLU�DXGLHQFH�$W�WKDW�WLPH��:HVW�(XURSHDQ�MRXUQDOLVWV�ZHUH�H[SORULQJ�&HQWUDO�DQG�(DVW�(XURSH��VHDUFKLQJ�IRU�QHZV��ZKLOH�WKHLU�FROOHDJXHV�IURP�WKH�SRVW�&RPPXQLVW�EORF�ZHUH�EXV\�FRQVWUXFWLYH�WKHLU�QHZ��FHQVRUVKLS�IUHH�PHGLD�V\VWHP��3URVSHFWV�ORRNHG�JRRG��:H�DOO�WKRXJKW�WKDW��DIWHU�WKH�FROODSVH�RI�&RPPXQLVP��(XURSH�ZRXOG�EHFRPH�LQWHJUDWHG�6RRQ��ZH�UHDOLVHG�WKDW�WKLV�ZDV�QRW�KDSSHQLQJ��1HZ�FRQIOLFWV�EURNH�RXW�LQ�WKH�%DONDQV�DQG�LQ�WKH�&RQIHGHUDWLRQ�RI�,QGHSHQGHQW�6WDWHV��RU�IRUPHU�6RYLHW�8QLRQ"���2OG�FRQIOLFWV�VKRRN�WKH�:HVW�LQ�1RUWKHUQ�,UHODQG��&RUVLFD�DQG�&\SUXV��,QVWHDG�RI�UHSRUWLQJ�RQ�WKH�SRVLWLYH�FKDQJHV�ZH�H[SHFWHG�IURP�RXU�
0RWKHU�(XURSH
��ZH�MRXUQDOLVWV�ZHUH�VHQGLQJ�UHSRUWV�IURP�D�EHVLHJHG�6DUDMHYR�RU�IURP�WKH�UXLQV�RI�*URVQ\��-RXUQDOLVWV�IURP�:HVW�DQG�(DVW�DOLNH�IROORZHG WKH�DGDJH��
*RRG�QHZV�LV�QRW�QHZV�
'LG�ZH�PLVV�D�JUHDW�FKDQFH�WR�KHOS�SHRSOH�XQGHUVWDQG�WKH�FKDOOHQJHV�IDFLQJ�XV�DIWHU�WKH�:DOO�FDPH�GRZQ��DQG�VR�KHOS�FKDQJH�RXU�ZRUOG"6RPH�WLPH�DJR�,�FRQGXFWHG�D�ZRUNVKRS�IRU�(XURSHDQ�VWXGHQWV�DW�D�<RXWK�&RQYHQWLRQ��,�ZDV�DVNHG�WR�WDON�DERXW�WKH�UROH�RI�WKH�PHGLD�LQ�(XURSHDQ�LQWHJUDWLRQ�
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:H�EHJDQ�E\�ZRUNLQJ�RXW�RXU�GHILQLWLRQ�RI�(XURSH��7KH�5XVVLDQV�WROG�XV�WKDW�WKH\�IHOW�WKUHDWHQHG�E\�WKH�LGHD�RI�3RODQG��WKH�&]HFK�5HSXEOLF�DQG�+XQJDU\�MRLQLQJ�WKH�(XURSHDQ�8QLRQ��$�\RXQJ (VWRQLDQ�MRXUQDOLVW�IHOW�WKUHDWHQHG�E\�
5XVVLDQ�LPSHULDOLVP
��1RERG\�ZDV�KDSS\�ZLWK�P\�TXHVWLRQ�
,V�&KHFKQ\D�SDUW�RI�(XURSH"
�5RPDQLDQV�FRPSODLQHG�WKDW�WKH�IRUHLJQ�PHGLD�SLFWXUHG�WKHP�DV�
GLUW\�J\SVLHV
��$OO�FRPSODLQHG�WKDW�WKH\�QHHGHG�WR�DSSO\�IRU�D�YLVD WR�HQWHU�:HVWHUQ�(XURSH��2WKHUV�ZHUH�DIUDLG�WKDW�(XURSHDQ�LQWHJUDWLRQ�ZRXOG�HQGDQJHU�WKHLU�QDWLRQDO�LGHQWLW\�DQG�FXOWXUDO�YDOXHV��,Q�WKH�HQG�ZH�SROLWHO\�DJUHHG�WKDW�D�XQLWHG�(XURSH�ZDV�VWLOO�IDU�DZD\�7KHVH�VWXGHQWV�WDXJKW�PH�DERXW�WKH�UROH�RI�MRXUQDOLVWV��$OO�RXU�LQWHUYLHZLQJ�WHFKQLTXHV�DQG�WKH�WULFNV�WKDW�ZH�DUH�VR�SURXG�RI�DUH�XVHOHVV�ZKHQ�IDFHG�ZLWK�WKH�DOPRVW�XQEHDUDEOH�WDVN�RI�KHOSLQJ�SHRSOH�WR�XQGHUVWDQG�WKH�FRPSOH[LW\�RI�WKH�ZRUOG�ZH�OLYH�LQ��DQG�SURPRWLQJ�PRUDO�DQG�FXOWXUDO�YDOXHV�ZKLFK�FDQ�SURWHFW�XV�IURP�GHVWUXFWLRQ��:H�MRXUQDOLVW�VKRXOG�VHDUFK�QRW�RQO\�IRU�WKH�IDFWV��EXW�DOVR�IRU�VROXWLRQV�WR�WKH�SUREOHPV�WKDW�(XURSH�DQG�WKH�ZRUOG�IDFH��:H�QHHG�WR�JLYH�SHRSOH�D�YLVLRQ�RI�D�EHWWHU�IXWXUH�,I�ZH�KDYH�QR�VXFK�EHOLHI��ZH�VKRXOG�TXLW�MRXUQDOLVP��
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6HQDG�.DPHQLFD��KHDG�RI�QHZV�EURDGFDVWLQJ�IRU�%RVQLDQ�5DGLR�DQG�7HOHYLVLRQ��ZDV�SUHYHQWHG�IURP�DWWHQGLQJ�WKH�)RUXP�E\�XUJHQW�QHZV�ZKLFK�EURNH�DV�KH�ZDV�DERXW�WR OHDYH�%RVQLD��+LV�SUHSDUHG�VSHHFK�ZDV�UHFHLYHG�E\�WKH�)RUXP��:H�UHSURGXFH�VRPH�H[WUDFWV�
0DQ\�MRXUQDOLVWV�IURP�DOO�RYHU�WKH�ZRUOG� QRW�RQO\�WKRVH�RI�XV�IURP�%RVQLD�+HUFHJQRYD� IHDU�WKDW��LQ�WKH�JOREDO�LQIRUPDWLRQ�HFRQRP\�QRZ�XQGHU�FRQVWUXFWLRQ��SXEOLF�VHUYLFH�WHOHYLVLRQ�ZLOO�EH�ZKROO\�DEVRUEHG�LQWR�WKH�PDLQVWUHDP�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�FRUSRUDWH�FXOWXUHV��WR�WKH�GHWULPHQW�RI�SURIHVVLRQDO�VWDQGDUGV�LQ�SURJUDPPLQJ�DQG�LQ�WKH�TXDOLW\�RI�LQIRUPDWLRQ�
7KLV�FDQ�RQO\�EH�DYRLGHG�LI�ZH�UHJDUG�LQIRUPDWLRQ�DV�KDYLQJ�FXOWXUDO�VLJQLILFDQFH��LW�FDQQRW�EH�WUHDWHG�DV�MXVW�DQRWKHU�FRPPRGLW\�WR�EH�ERXJKW�DQG�VROG�WR�WKH�KLJKHVW�ELGGHU�
$PRQJ�VRFLHW\
V�HVVHQWLDO�QHHGV�IURP�WKH�PHGLD�DUH�
�� WKDW�ZH�SURYLGH�XQLYHUVDO�DFFHVV�LQ�WKH�KRPH�WR�WKH�LQIRUPDWLRQ�VHUYLFHV�QHHGHG�IRU�IXOO�SDUWLFLSDWLRQ�LQ�GHPRFUDWLF�OLIH�
�� WKDW�ZH�HVWDEOLVK�D�UHJLPH�RI�FRPSHWLWLRQ�EHWZHHQ�QHWZRUNV�ZKLFK�ZLOO�EULQJ�DV�ZLGH�D�GLVWULEXWLRQ�DV�SRVVLEOH�RI�PXOWL�PHGLD�VHUYLFHV�
�� WKDW�VWDQGDUGV�EH�HVWDEOLVKHG�WR�HQVXUH�WKDW�WKH�ULJKWV�RI�DXWKRUV�DUH�SURWHFWHG��WKDW�HWKLFDO�DQG�SURIHVVLRQDO�FRQWHQW�LV�SUHVHUYHG��DQG�WKDW�FLWL]HQV�KDYH�FRQILGHQFH�LQ�WKH�TXDOLW\�DQG�LQWHJULW\�RI�WKH�LQIRUPDWLRQ�DYDLODEOH�WR�WKHP�
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7KH�LQGHSHQGHQW�PHGLD�LQ�WKH�%DONDQV

6RPH�VFLHQWLVWV�DUJXH�WKDW�ZRPHQ�DUH�DKHDG�RI�PHQ�LQ�WKH�HYROXWLRQDU\�VWDNHV��7KH�FRQWULEXWLRQ�RI�ZRPHQ�WR�WKH�)RUXP�GLVFXVVLRQV�FRXOG�DGG�ZHLJKW�WR�WKLV�YLHZ��6HYHUDO�FLWHG�FRXUDJHRXV�DFWLRQV�WDNHQ�WR�PDLQWDLQ�WKHLU�HGLWRULDO�LQGHSHQGHQFH�
)URP�=DJUHE�FDPH�9HVQD�-DQNRYLF��(GLWRU�LQ�&KLHI�RI�$5.6,1��DQ�LQGHSHQGHQW�PDJD]LQH��7KH�PHGLD�LQ�&URDWLD��VKH�VDLG��FDQ�EH�FDWHJRULVHG�LQWR�WKUHH�JURXSV��
7KH�ILUVW�FRQVLVWV�RI�6WDWH�RZQHG�RU�6WDWH�FRQWUROOHG�PHGLD��ZKLFK�MXVW�WUDQVPLW�WKH�YLHZV�RI�WKH�OHDGLQJ�SDUW\��2QH�RI�WKHLU�PDLQ�UROHV�LQ�WKH�SDVW�ZDV�WR�SURMHFW�D�EDG�LPDJH�RI�WKH�HQHP\� ILUVW�WKH�6HUEV��ODWHU�WKH�%RVQLDQV�RU�WKH�0RVOHPV��DQG�UHFHQWO\�WKH�VSRUW�RI�SURGXFLQJ�LQWHUQDO�HQHPLHV�KDV�EHFRPH�SRSXODU�

$ VHFRQG�JURXS�LV�WKH�SULYDWHO\�RZQHG��SURILW�RULHQWDWHG�QHZVSDSHUV�DQG�PDJD]LQHV��7KH\�DUH�PRVWO\�ZHHNOLHV��DQG�DUH�WKH�PRVW�VXFFHVVIXO�RQ�WKH�PDUNHW��7KH\�IRFXV�RQ�VFDQGDO��$QG�LQ�WKH�ODVW�ILYH�RU�VL[�\HDUV�WKH\�KDYH�EHHQ�GHYHORSLQJ�QDWLRQDOLVP��HYHQ�PRUH WKDQ�WKH�6WDWH�PHGLD�

7KH�WKLUG�JURXS�LV�WKH�PHGLD�VXSSRUWHG�E\�6RURV�DQG�VLPLODU�IRXQGDWLRQV��7KH\�LQFOXGH�D�SROLWLFDO�ZHHNO\��D�GDLO\��DQG�VHYHUDO�PDJD]LQHV�LQFOXGLQJ�$5.6,1��7KH\�DUH�DOO�IDFLQJ�ILQDQFLDO�WURXEOHV�

+RZ�GR�ZH�VXUYLYH�LQ�WKH�PDUNHW�SODFH"�6KDOO�ZH�FRPPHUFLDOLVH"�6KDOO�ZH�LQFOXGH�VFDQGDO�WR�VHOO�PRUH�FRSLHV"�+RZ�GR�ZH�NHHS�WR�D�WUXH�OLQH"




7RS�OHIW�WR�ULJKW��/LOOD�'DQLHOHFND��3RODQG��9HVQD�-DQNRYLF��&URDWLD��%RWWRP�OHIW�WR�ULJKW��-RDQQD�3UXV]LQVND��3RODQG��9HUD�6LQQUHLFK��6HUELD��1DWDVKD�3HMLF��6HUELD��(YD�1RYDN�+HPSHO��3RODQG�
5RXPLDQD�2XJDUFKLQVND��3DULV�FRUUHVSRQGHQW�RI�67$1'$57��WKH�6RILD�GDLO\��JDYH�KHU�YLHZ��
(DVW�(XURSHDQV�DUH�OLNH�FKLOGUHQ�ZKR�KDYH�QRW�KDG�VZHHWV�RU�FKRFRODWH�IRU�D�ORQJ�WLPH�
�VKH�VDLG��
6XGGHQO\�WKH\�FDQ�KDYH�WKHP��:H�WKLQN�WKDW�WKH\�ZDQW�D�QHJDWLYH�NLQG�RI�UHSRUWLQJ��%XW�LI�ZH�GLGQ
W�FDUU\�WKHVH�VWRULHV��ZRXOG�SHRSOH�EX\�RWKHU�SDSHUV"�7KH\�PLJKW��0RUH�WHVWLQJ�QHHGV�WR�EH�GRQH��%XW�ZH�FDQQRW�ORRN�RQ�RXU�SDSHUV�DV�MXVW�D�SURGXFW�WR�VHOO��:H�QHHG�WR�VHH�WKHP�DV�D�PHDQV�RI�HGXFDWLQJ�DQG�KHOSLQJ�RXU�FLWL]HQV�

9HUD�6LQQUHLFK��DQ�DGPLQLVWUDWRU�RI�WKH�6HUELDQ�UHYLHZ�5(38%/,&$�VXUYH\HG�WKH�FXOWXUDO�DWWLWXGHV�LQ�WKH�IRUPHU�<XJRVODYLD�DQG�LQ�WKH�VHSDUDWH�VWDWHV�RI�WRGD\��
7KH�SHRSOH�RI�RXU�UHJLRQ�DUH�KRUULEO\�HJRFHQWULF��7KDW�LV�PRUH�WUXH�RI�6HUELD��ZKHUH�,�FRPH�IURP��:H�KDYH�OLWWOH�WUDQVODWLRQ��DQG�SD\�OLWWOH�DWWHQWLRQ�WR�ZKDW�LV�KDSSHQLQJ�LQ�WKH�UHVW�RI�WKH�ZRUOG��,Q�WKH�PHGLD��LQ�SXEOLVKLQJ�DQG�LQ�DUW�WKHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�6HUELD�DQG�&URDWLD��EHWZHHQ�6RXWK�DQG�1RUWK��EHWZHHQ�(DVW�DQG�:HVW��7KH�6RXWK��(DVW�LV�PRUH�XQUHVWUDLQHG�DQG�KDV�D�ODUJH�RXWSXW�RI�RULJLQDO�PDWHULDO��VRPHWLPHV�JRRG��VRPHWLPHV�EDG��MXVW�SRXULQJ�RXW��7KH�1RUWK DQG�:HVW�DUH�PRUH�RUJDQLVHG��7KH\�VHW�WKH�VWDQGDUG��7KH\�DUH�RXU�FRQQHFWLRQ�WR�WKH�ZRUOG�

6KH�WXUQHG�WR�WKH�ZRUN�RI�WKH�)RUXP��
:KDW�GR�ZH�VHH�KHUH�WKDW�ZH�FDQ�XVH"�:H�VHH�D�ORW�RI�SHRSOH�ZKR�WKLQN�UHVSRQVLEO\�DERXW�WKH�ZRUOG��7KLV�WUDQVPLWV�WR�SHRSOH�LQGLYLGXDOO\��,W�FDQ�UHDIILUP�RXU�FRQYLFWLRQ��<RX�FDQ�KHOS�E\�OLVWHQLQJ�WR�RXU�



QHHGV��%XW�WKHUH�KDV�EHHQ�D�ORW�RI�LQWHUYHQWLRQ�LQ�RXU�UHJLRQ�E\�ZHOO�PHDQLQJ�SHRSOH�ZKR�WKRXJKW�WKDW�WKH\�NQHZ�EHWWHU�WKDQ�XV�ZKDW�FRXOG�EH�GRQH��:KDW�ZH�KDYH�WR�GR�DW�KRPH��QRERG\�HOVH�FDQ�GR�IRU�XV�
�
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3RVW�)RUXP�5HIOHFWLRQV�E\�1DWDVKD�3HMLF�RI�%HOJUDGH

7KH�,&)�ZDV�D�XQLTXH�RSSRUWXQLW\�IRU�PH�WR�JOLPSVH�WKH�FRXUVH�WKDW�KXPDQLVWLF�WKRXJKW�DQG�DVSLUDWLRQ�LV�WDNLQJ�LQ�WKH�:HVWHUQ�ZRUOG��$OWKRXJK�LWV�PDLQ�IRFXV�ZDV�RQ�WKH�UROH�RI�WKH�PHGLD�LQ�SRVW�FRPPXQLVW�FRXQWULHV��LW�DOVR�HQDEOHG�PH�WR�VHH�WKH�RWKHU�VLGH�RI�WKH�FRLQ�
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