
6SHHFK�GHOLYHUHG�E\�,&)�3UHVLGHQW�%HUQDUG0DUJXULWWHDW�7KH�5R\DO�6RFLHW\�RI�(GLQEXUJK�RQ��WK 0DUFK�����
7KH�0LVVLRQ�RI�WKH�0HGLD

*RRG�DIWHUQRRQ��ODGLHV�DQG�JHQWOHPHQ��7KLV�D�JUHDW�MR\��DV�DOZD\V��WR�EH�LQ�6FRWODQG��WR� VHH� WKDW� WKH� VSLULW� RI� WKH $XOG�$OOLDQFH�� RI� WKH� 6FRWWLVK�)UHQFK� IULHQGVKLS�� LV� YHU\�PXFK�DOLYH�� ,W� LV� DOVR� D� SULYLOHJH� WR� EH� LQ� WKLV� SUHVWLJLRXV� KRXVH� DQG� DQ� KRQRXU� WR� EH� SDUW� RI� WKLV�UHPDUNDEOH�JDWKHULQJ�7KDW�EHLQJ�VDLG��WKHUH�LV�KRZHYHU�D�EDVLF�TXHVWLRQ�,�OLNH�WR�DVN�\RX�WRGD\��6KRXOG�ZH��SHRSOH�RI�WKH�PHGLD��IHHO�KDSS\"�6KRXOG�ZH�EH�KDSS\��DV�PHGLD�SHRSOH"�6KRXOG�ZH�EH�SURXG�RI�ZKDW�ZH� DUH� GRLQJ"�2U� VKRXOG�ZH� UDWKHU� DVN�ZK\�� DFFRUGLQJ� WR� DOO� VXUYH\V�ZRUOG�ZLGH��RQO\� ������� RI� WKH� SHRSOH� VD\� WKH\� UHVSHFW� MRXUQDOLVWV"�:H� DUH� MXVW� DERYH� SROLWLFLDQV� DQG�VHFRQG�KDQG�FDU�GHDOHUV��,V�WKDW�D�PDWWHU�RI�SULGH"�7KHUH�LV�D�MRNH�WKDW�LOOXVWUDWHV�WKH�VLWXDWLRQ��2QH� GD\� WKH� SRSH� DQG� D� MRXUQDOLVW� GLH�� %RWK� DUULYH� WRJHWKHU� LQ� IURQW� RI� 6DLQW� 3HWHU�� )LUVW�VXUSULVH��6DLQW�3HWHU� WDNHV�FDUH�RI� WKH�MRXUQDOLVW�ILUVW�DQG�VKRZV�KLP�WKH�VSOHQGLG�DSDUWPHQW��ZLWK�EHDXWLIXO�IXUQLWXUH��UHDG\�IRU�KLP��7KHQ�6DLQW�3HWHU�JRHV�EDFN�WR�WKH�SRSH�DQG�LQWURGXFHV�KLP�WR�WKH�WLQ\�URRP����E\����SUHSDUHG�IRU�KLP��7KH�SRSH�GRHVQ¶W�ZDQW�WR�SURWHVW��RI�FRXUVH��EXW� WU\� WR�PDNH�VXUH� WKDW�QR�PLVWDNH�KDV�EHHQ�PDGH��6DLQW�3HWHU�FRQILUPV�DQG�DGGV�� µLW�ZDV�LQWHQGHG�WKDW�ZD\��\RXU�+ROLQHVV�PXVW�XQGHUVWDQG��SRSHV�ZH�KDYH�KDG�KHUH�DOUHDG\������EXW�MRXUQDOLVWV�� KH� LV� WKH� ILUVW� RQH�¶´�:HOO��PD\� EH� LW� LV� KLJK� WLPH� WR� VHQG� D� IHZ�PRUH� RI� XV WR�KHDYHQ"
,VQ¶W�LW�WLPH�WR�DVN�ZKDW�ZDV�RXU�PLVVLRQ�VXSSRVHG�WR�EH"�:H�KDG��ZH�KDYH�WZR�PDLQ�WDVNV��7KH�ILUVW�RQH�LV��LQVLGH�HDFK�FRXQWU\��WR�JLYH�RXU�DXGLHQFH�HYHU\WKLQJ�WKH\�QHHG�WR�NQRZ��DQG� QRW� RQO\� HYHU\WKLQJ� WKH\� ZDQW� WR� NQRZ��� LQ� RUGHU� IRU� WKH� SHRSOH� WR� NQRZ� ZKDW� LV�KDSSHQLQJ��ZK\�LW�LV�KDSSHQLQJ��VR�WKDW�WKH\�FRXOG�PDNH�XS�WKHLU�RZQ�PLQG��7KLV�LV�WKH�RQO\�ZD\��XVHG�WR�VD\�P\�PDVWHU�+XEHUW�%HXYH�0HU\��WKH�IRXQGHU�RI�³/H�0RQGH´��IRU�WKH�SHRSOH�WR�EH�FLWL]HQV�DQG�WKH�RQO\�ZD\�IRU�XV�WR�OLYH�LQ�D�WUXH�GHPRFUDF\��:H�ZHUH�LQGHHG�VXSSRVHG�WR�JR�IURP�LQIRUPDWLRQ�WR�LQWHU�IRUPDWLRQ�



�
$V�-RKQ�3DXO� ,,�VDLG�ZKLOH�YLVLWLQJ�3RODQG��³WKH�PHGLD�VKRXOG�GHIHQG�WKH�UHVSHFW�IRU�WKH� GLJQLW\� RI� WKH� SHUVRQ´�� -RKQQ\� $SSOH� -U��� EXUHDX� FKLHI� RI� ³7KH� 1HZ� <RUN� 7LPHV´� LQ�:DVKLQJWRQ�� SUHVHQWHG� WKH� VDPH� WUXWK� LQ� D� GLIIHUHQW� ZD\� GXULQJ� D� VSHHFK� DW� +DUYDUG�8QLYHUVLW\��³WKH�PHGLD��KH�VDLG��ZHUH�VXSSRVHG�WR�ILQG�RXW�DQG�XQGHUVWDQG�DQG�H[SODLQ�ZKDW�ZDV� JRLQJ� RQ� KHUH� DQG� DEURDG� VR� WKDW� WKH� SXEOLF� FRXOG� XQGHUVWDQG� DQG� PDNH� DQ� LQIRUPHG�MXGJPHQW´�� ,QGHHG�� DV� SRLQWV� RXW� %LOO� .RYDFK�� WKH� ORQJ�WLPH� FXUDWRU� RI� WKH� 1LHPDQ�)RXQGDWLRQ�DW�+DUYDUG�DQG�QRZ�FKDLUPDQ�RI�7KH�&RPPLWWHH�RI�&RQFHUQHG�-RXUQDOLVWV��³WKH�HVVHQWLDO�PLVVLRQ� RI� MRXUQDOLVP� LV� WR� EH� D� SXEOLF� VHUYLFH� IRU� GHPRFUDF\´��$ODV��ZH� DUH� QRW�IXOILOOLQJ�RXU�PLVVLRQ��7KH�PHGLD�KDYH�LQGXOJHG��DV�VD\�WKH�$PHULFDQV��LQ�³LQIRWDLQPHQW´�RU�HYHQ�³VKRZEL]]LILFDWLRQ´�
1R�ZRQGHU�WKHUHIRUH�WKDW�WKH�SHRSOH�H[SUHVV�GLVWUXVW�LQ�WKH�PHGLD��UHDG�OHVV�DQG�OHVV��VWRS�WR�FDUH�DERXW�SXEOLF�DIIDLUV�DQG�ILQDOO\�GRQ¶W�HYHQ�ERWKHU�WR�YRWH��7KHQ�ZH�DUH�SURXG�WR�VD\� WKDW� ZH� DUH� OLYLQJ� LQ� D� GHPRFUDF\�� EXW� WKLV� GHPRFUDF\� LV� D� IDNH�� UHVHUYHG� WR� D� VHOI�SURFODLPHG�³HOLWH´��%XW��LQ�VXFK�D�VLWXDWLRQ�IXUWKHU�GRZQ�WKH�URDG�ZH�ZLOO�QRW�QHHG�PHGLD�DQ\�PRUH��'DYLV�0HUULWW�ZURWH�ULJKWO\�LQ�KLV�ERRN�³3XEOLF�-RXUQDOLVP�DQG�3XEOLF�/LIH´��³LW�LV�QR�FRLQFLGHQFH�WKDW�WKH�GHFOLQH�LQ�MRXUQDOLVP�DQG�WKH�GHFOLQH�LQ�SXEOLF�OLIH�KDYH�KDSSHQHG�DW�WKH�VDPH� WLPH�� ,Q�PRGHUQ� VRFLHW\�� WKH\�DUH�FR�GHSHQGHQW��SXEOLF� OLIH�QHHGV� WKH� LQIRUPDWLRQ�DQG�SHUVSHFWLYH� WKDW� MRXUQDOLVP� FDQ� SURYLGH� DQG� MRXUQDOLVP� QHHGV� D� YLDEOH� SXEOLF� OLIH� EHFDXVH�ZLWKRXW�RQH��WKHUH�LV�QR�QHHG�IRU�MRXUQDOLVP´�
,QGHHG�ZH��LQ�WKH�PHGLD��VKRXOG�DOZD\V�UHPHPEHU�WKDW��LI�IRU�VXUH�ZH�DUH�ZRUNLQJ�LQ�D�EXVLQHVV� WKDW�PXVW� EH� SURILWDEOH��ZH� DUH� QRW� SURGXFHUV�� DPRQJ�PDQ\� RWKHUV�� WU\LQJ� WR� VDOH�JRRGV�WR�FRQVXPHUV�ZLWK�WKH�RQO\�JRDO�WR�PDNH�DV�PXFK�PRQH\�DV�SRVVLEOH��:H�DUH�EOHVVHG�WR�VWDQG�WKHUH�DV�KXPDQ�EHLQJV�DQG�FLWL]HQV�DGGUHVVLQJ�KXPDQ�EHLQJV�DQG�FLWL]HQV��7KLV�LV�TXLWH�DQRWKHU� GLPHQVLRQ�ZH� VKRXOG� QRW� KDYH� IRUJRWWHQ��$V�ZH� VKRXOG� QRW� KDYH� IRUJRWWHQ� WKDW�ZH�RXJKW� WR� EH�� DV� VDLG� 9DFODY� +DYHO�� ³WKH� SRZHU� RI� WKH� SRZHUOHVV´� RU� ³WKH� YRLFH� RI� WKH�YRLFHOHVV´�
6R� RXU� ILUVW� PLVVLRQ� ZDV�� LQVLGH� HDFK� FRXQWU\�� WR� EH� WKH� SULQFLSDO� VXSSRUW� RI�GHPRFUDF\��%XW��RXU�VHFRQG�WDVN�ZDV�WR�UHSRUW�DERXW�IDU�DZD\�FRXQWULHV��WR�EULQJ�FORVHU�WR�RXU�DXGLHQFH�WKH�FLYLOLVDWLRQ�DQG�FXOWXUH�DQG��\HV��WKH�SUREOHPV��WKH�IHDUV��WKH�GUHDPV�RI�WKRVH�IDU�DZD\�SHRSOH��VR�WKDW�ZH�FRXOG�DOO�PRYH�IURP�XQGHUVWDQGLQJ�WR�PXWXDO�XQGHUVWDQGLQJ�



�
%XW�ZH�KDYH�IDLOHG�WR�GR�VR��/RRN�DW�ZKDW�KDSSHQHG�LQ�WKH�8QLWHG�6WDWHV�DIWHU�������:H�KDG�PDQ\�UHPDUNDEOH�DUWLFOHV�LQ�WKH�EHVW�86�QHZVSDSHUV��7KH�DXWKRUV�ZHUH�DVNLQJ��ZK\�LV�LW� VR� WKDW�PDQ\�PLOOLRQV� DQG�PLOOLRQV� DURXQG� WKH�ZRUOG�KDWH�XV��$PHULFDQV"�$UH�ZH�QRW� DV�JUHDW� DV� ZH� WKRXJKW"� $QG� UDSLGO\� WKH\� VWDUWHG� WR� JLYH� DQVZHUV�� PD\EH� LW� LV� EHFDXVH� E\�EXLOGLQJ�DUP\�EDVHV�QHDU�WKH�KRO\�0HFFD��ZH�RIIHQGHG�PDQ\�SHRSOH"�0D\EH�LW�LV�EHFDXVH�E\�SURPRWLQJ� DOO� DURXQG� WKH� ZRUOG� D� +ROO\ZRRG�PDGH� SVHXGR FXOWXUH�� ZH� RIIHQGHG� PDQ\�SHRSOH"� 0D\EH� LW� LV� EHFDXVH� E\� SURSRVLQJ� DV� WKH� RQO\� YDOLG� VROXWLRQ� D� XQLTXH� YHUVLRQ� RI�JOREDOLVDWLRQ�ZH�RIIHQGHG�PDQ\�SHRSOH��HWF��HWF��%XW�WKH\�VKRXOG�KDYH�NQRZQ�HDUOLHU��$QG�WKH�UHDVRQ� WKH\� GLG� QRW� NQRZ�ZDV� EHFDXVH� WKH�PHGLD� GLG� QRW� IXOILO� WKHLU�PLVVLRQ� DQG�ZHUH� QRW�LQIRUPLQJ�DERXW�WKH�UHDFWLRQV�DQG�WKH�IHHOLQJ�RI�WKH�SHRSOH�DURXQG�WKH�ZRUOG�
6SHDNLQJ� DERXW� JOREDOLVDWLRQ� WKH�PHGLD� DUH� ERWK� DIIHFWHG� E\� JOREDOLVDWLRQ� DQG� DOVR�DIIHFWLQJ� LW��:H�DUH�ZLWQHVVLQJ� D� FRQFHQWUDWLRQ�RI�PHGLD�SRZHU� LQ� D� IHZ�ELJ�JURXSV�� DFWLQJ�ZRUOGZLGH�� $W� WKH� VDPH� WLPH� WKRVH� FRUSRUDWLRQV� KDYH� D� WHQGHQF\� WR� VHOO� WR� WKH� ZRUOG� WKLV�XQLTXH�YHUVLRQ�RI�WKH�JOREDOLVDWLRQ��WKH�VROH�YDOLG�ZLWKRXW�GLVFXVVLRQ��DV�ZH�VD\�LQ�)UHQFK�³OD�SHQVqH� XQLTXH´�� ,W� LV� WKHUHIRUH DERXW� WLPH� WR� VHH� KRZ� WKH� PHGLD� FDQ� EHWWHU� UHDFW� WR�JOREDOL]DWLRQ�DQG�KDYH�D�SRVLWLYH�LPSDFW�RQ�LW�
7KH�ILUVW�UHVXOW�RI�WKH�FRQFHQWUDWLRQ�LQ�D�IHZ�PHGLD�JURXSV�LV�WKDW�LW�LV�EHFRPLQJ�PRUH�DQG�PRUH�GLIILFXOW� WR� UHVSHFW�DQG�SURPRWH� WKH� ORFDO� LGHQWLW\��EH� LW�RI�D� WRZQ��D�FRXQWU\�RU� D�FXOWXUH��$V�ZH�KDYH�³IDVW�IRRG´��DOZD\V�WKH�VDPH��ZH�GR�KDYH�³IDVW�QHZV´��WKH�VDPH�NLQG�RI�LQIRUPDWLRQ��SUHVHQWHG� WKH�VDPH�ZD\�ZRUOGZLGH��7KLV�KDV�ZLGH�UHDFKLQJ�FRQVHTXHQFHV��RQH�RI� WKH�PDLQ�PLVVLRQV�RI�WKH�PHGLD�LV�IRUJRWWHQ��:H�� LQ� WKH�PHGLD��RXJKW� WR�EH�³PHGLD�WRUV´��JR�EHWZHHQV��$V�,�VDLG��RQH�RI�RXU�PRVW�LPSRUWDQW�DQG�H[KLODUDWLQJ�WDVNV�ZDV�WR�UHSRUW�DERXW�IDU�DZD\�SHRSOH��1RZ�ZH�KDYH�D�SDUDGR[LFDO�VLWXDWLRQ��ZH�OLYH�LQ�D�JOREDOLVHG�ZRUOG�EXW�ZH�NQRZ�OHVV�DQG�OHV�DERXW�HDFK RWKHU��:KDW�GR�ZH�NQRZ�LQ�)UDQFH�DERXW�WKH�$PHULFDQ�ZD\�RI�OLIH��RU�LQ�$PHULFD�DERXW�WKH�)UHQFK�ZD\�RI�OLIH"���DERXW�$UDE�FXOWXUH�RU�-HZLVK�WUDGLWLRQV"�,W�LV�P\�FRQWHQWLRQ�WKDW�LI�WKHUH�LV�VR�PXFK�KDWUHG�DQG�YLROHQFH�LQ�WKLV�ZRUOG��LW�LV�DPRQJ�RWKHU�WKLQJV� EHFDXVH� WKH� PHGLD� DUH� QRW� IXOILOOLQJ� WKHLU� UROH�� +DWUHG� FRPHV� RIWHQ� IURP� D� ODFN� RI�NQRZOHGJH�RI�WKH�RWKHUV�
,W�LV�VRPHWLPHV�JRRG�WR�JR�EDFN�WR�WKH�5HDGLQJV��)RU�H[DPSOH�-RKQ�������ZKHQ�-HVXV�VD\V�� ³\RX� ZLOO� NQRZ� WKH� WUXWK� DQG� WKH� WUXWK� ZLOO� VHW� \RX� IUHH´�� %\� LQIRUPLQJ� DERXW� RWKHU�SHRSOH��RWKHU�FXOWXUHV��RWKHU�FLYLOL]DWLRQV��ZH�ZRXOG�DOORZ�RXU�UHDGHUV��OLVWHQHUV��YLHZHUV�WR�EH�



�
IUHH��IUHH�RI�SUH�FRQFHSWLRQV��PLVWDNHV��PLVXQGHUVWDQGLQJV��:H�VKRXOG�PRYH�IURP�LQIRUPDWLRQ�WR�XQGHUVWDQGLQJ��IURP�XQGHUVWDQGLQJ�WR�PXWXDO�XQGHUVWDQGLQJ��2WKHUZLVH�ZH�ZLOO�FRQWLQXH�WR�KDYH�WKH�ZRUOG�ZH�DUH�OLYLQJ�LQ��D�ZRUOG�ZKHUH�KDWUHG�LV�DQVZHULQJ�KDWUHG��YLROHQFH�DQVZHULQJ�YLROHQFH�� LQ�DQ� LQIHUQDO�FLUFOH��7KH� LOOQHVV�RI�RXU�DJH�� ODGLHV�DQG�JHQWOHPHQ�� LV�QRW�D� ODFN�RI�LQIRUPDWLRQ EXW�D� ODFN�RI�PHDQLQJ��$QG� LW¶V�QRW� WKDW�ZH�KDYH� WRR�PXFK� IUHHGRP�� UDWKHU�ZH�KDYH�QR� UHDO� IUHHGRP��EHFDXVH�RQO\� WKH� WUXWK�FDQ�PDNH�XV� UHDOO\� IUHH��:H� OLYH� LQ�DQ�DJH�RI�JUHDW�KRSH�EXW�DOVR�JUHDW�FRQIXVLRQ��7HDULQJ�WKLQJV�GRZQ�LV�HDV\��%XLOGLQJ�WKLQJV�XS�LV KDUG��:H�KDYH�WR�EH�EXLOGHUV�DQG�XQLILHUV�DQG�VRXUFHV�RI�PHDQLQJ�IRU�WKH�SHRSOH�ZKR�HQFRXQWHU�RXU�ZRUN�

%XW��DW�D�VPDOOHU�OHYHO��SHRSOH�IHHO�IUXVWUDWHG�WKDW�WKH�PHGLD�DUH�OHVV�DQG�OHVV�DGGUHVVLQJ�WKHLU�FRQFHUQV�DW�KRPH��DUH�EHFRPLQJ�LPSHUVRQDO��1RW�RQO\ (XURSHDQV�RU�$UDEV�PD\�IHHO�WKDW�WKH� ZRUOGZLGH�PHGLD� DUH� QRW� UHVSHFWLQJ� WKHLU� FXOWXUH�� 7KLV� LV� KDSSHQLQJ� HYHQ� LQVLGH� HYHU\�FRXQWU\��DQG�IRU�WKDW�PDWWHU�DOVR�LQVLGH�WKH�8QLWHG�6WDWHV��LQ�VSLWH�RI�WKH�IDFW�WKDW�WKHUH�VHHPV�WR� EH� DQ�$PHULFDQ� LPSHULDOLVP� LQ� WKH�PHGLD�� OHDGLQJ� WR� WKH� IDFW� WKDW� ���� RI� DOO� WKH� ILOPV�SUHVHQWHG� RQ� ZRUOG� WHOHYLVLRQV� DUH� ³86�PDGH´�� :KHQ� 7KH� ,QWHUQDWLRQDO� &RPPXQLFDWLRQV�)RUXP�KDG�D�FRQIHUHQFH�LQ�'HQYHU� WKUHH�\HDUV�DJR��RXU�IULHQGV�WKHUH�ZHUH�FRPSODLQLQJ�WKDW�VLQFH�PRVW�RI�WKH�'HQYHU�PHGLD�DUH�RZQHG�E\�FRUSRUDWLRQV�ZLWK�KHDGTXDUWHUV�LQ�/RV�$QJHOHV�RU�1HZ�<RUN� LW� LV�PRUH� DQG�PRUH� GLIILFXOW� WR� UHVSHFW� WKH� ORFDO� LGHQWLW\�� WR� KDYH� DUWLFOHV� RU�SURJUDPV� DERXW� WRSLFV� VSHFLILF� WR� WKH�'HQYHU� DUHD�� OLNH� WKH� QRUWK�VRXWK� UHODWLRQ� �GXH� WR� WKH�ODUJH�QXPEHU�RI�+LVSDQLF�SHRSOH�OLYLQJ�LQ�&RORUDGR��RU�WKH�HQYLURQPHQW��7KH�VDPH�FRPSODLQW�ZDV�PDGH� WR�PH� E\� HGLWRUV� LQ� 6RXWK�&DUROLQD��ZKR� IHOW� WKDW� LW�ZDV� LPSRVVLEOH� IRU� WKHP� WR�UHIOHFW�WKH�SDUWLFXODU�FXOWXUH�RI�WKH�VRXWK��VLQFH�WKHLU�SDSHUV�ZHUH�GLUHFWHG�IURP &DOLIRUQLD�
,Q�³/H�0RQGH�'LSORPDWLTXH´��,JQDFLR�5DPRQHW�KDV�VKRZQ�KRZ�WKH�LQGXVWULDO�JLDQWV��IURP�WKH�XWLOLWLHV��HOHFWURQLF�DFWLYLWLHV��WHOHSKRQH��ZDWHU�RU�DUPDPHQW�VHFWRUV�KDYH�MXPSHG�LQWR�WKH�PHGLD�ZRUOG��$PHULFD�2QOLQH�LV�FRQWUROOLQJ�1HWVFDSH��7LPH��:DUQHU�%URV�DQG�&11��%LOO�*DWHV� LV� WKH�NLQJ�RI� VRIWZDUH�EXW�DOVR�RI� WKH�SUHVV�SKRWRJUDSK\� WKURXJK�KLV�DJHQF\�&RUELV��5XSHUW�0XUGRFK�RZQV� D�YDULHW\�RI�%ULWLVK� DQG�$PHULFDQ�SDSHUV�� OLNH�7KH�7LPHV��7KH�6XQ��7KH�1HZ�<RUN�3RVW��D�VDWHOOLWH�QHWZRUN�%VN\%�DQG�DOVR�D�PDMRU�ILOP�SURGXFWLRQ�FRPSDQ\�WKH���WK&HQWXU\�)R[��6RPH�DUH� WU\LQJ� LQ�(XURSH� WR� IROORZ� WKH�PRGHO��%HUWHOVPDQQ�KDV�D� ORW�RI�SDSHUV�� UDGLRV�DQG�79V�� WKH�VDPH� LV� WUXH�ZLWK�6HUJLR�%HUOXVFRQL� LQ� ,WDO\�� ,Q�)UDQFH�RXU� WZR�ELJJHVW�JURXSV�DUH�FRQWUROOHG�E\�6HUJH�'DVVDXOW�DQG�-HDQ�/XF�/DJDUGqUH��ERWK�LQYROYHG�LQ�WKH�DUPDPHQW�LQGXVWU\�



�
$V� ZULWHV� 5DPRQHW�� ³DOO� WKRVH� FRQFHQWUDWLRQV� DUH� D� GDQJHU� IRU� WKH� SOXUDOLVP� RI� WKH�SUHVV�DQG�IRU�GHPRFUDF\��0RUHRYHU�WKH\�SXW�WKH�HPSKDVLV�RQ�SURILWV��LQVWHDG�RI�TXDOLW\´��7KH�SUHVLGHQW�RI�³/H�0RQGH�'LSORPDWLTXH´�FRQWLQXHV��³RQH�RI� WKH�SUHFLRXV� ULJKWV�RI� WKH�KXPDQ�EHLQJ�LV�WKH�ULJKW�WR�IUHHO\�FRPPXQLFDWH�RQH¶V�WKRXJKWV�DQG�RSLQLRQV��,Q�GHPRFUDWLF�VRFLHWLHV��WKH�IUHHGRP�RI�VSHHFK�LV�QRW�RQO\�JXDUDQWHHG��LW�JRHV�WRJHWKHU�ZLWK�DQRWKHU�IXQGDPHQWDO�ULJKW��WKH�ULJKW�WR�EH�ZHOO�LQIRUPHG��%XW�WKLV�ULJKW�LV�HQGDQJHUHG�E\�WKH�FRQFHQWUDWLRQ�RI�WKH�PHGLD��E\�WKH�PHUJLQJ�RI�QHZVSDSHUV�RQFH�LQGHSHQGHQW�LQWR�KHJHPRQLF�JURXSV��6KRXOG�WKH�FLWL]HQV�DFFHSW�WKLV�KLMDFNLQJ�RI�WKH�IUHHGRP�RI�WKH�SUHVV"�&DQ�WKH\�WROHUDWH�WKDW�LQIRUPDWLRQ�LV�UHGXFHG�WR�D�EDQDO�FRPPRGLW\"´
,QWHUHVWLQJO\��DW�WKH�VDPH�WLPH�3DXO�.UXJPDQ�LV�DGGUHVVLQJ�WKH�VDPH�FRQFHUQV�LQ�³7KH�1HZ�<RUN�7LPHV´��+H�VD\V�SOHDVDQWO\�WKDW�LQ�WKH�86�\RX�JHW�\RXU�QHZV�IURP�ZKDW�KH�FDOOV�³$2/7LPH:DUQHU*HQHUDO(OHFWULF'LVQH\:HVWLQJKRXVH1HZV&RUS�´� DQG� KH� DGGV�� ³WKH�KDQGIXO� RI� RUJDQL]DWLRQV� WKDW� VXSSO\� PRVW� SHRSOH� ZLWK� WKHLU� QHZV� KDYH� PDMRU� FRPPHUFLDO�LQWHUHVWV� WKDW� LQHYLWDEO\� WHPSW� WKHP� WR� VODQW� WKHLU� FRYHUDJH�� DQG� PRUH� JHQHUDOO\� WR� EH�GHIHUHQWLDO�WR�WKH�UXOLQJ�SDUW\´��2QH�UHFHQW�H[DPSOH�LV�WKH�IDFW�WKDW�WKH���������SHRSOH�DQWL�ZDU�GHPRQVWUDWLRQ�LQ�:DVKLQJWRQ��EHIRUH�WKH�ZDU�LQ�,UDT��³ZDV�DOPRVW�LJQRUHG�E\�VRPH�NH\�PHGLD�RXWOHWV´��$QG�3DXO�.UXJPDQ�FRQFOXGHV��³IRU�WKH�WLPH�EHLQJ��EODWDQW�PHGLD�ELDV�LV�VWLOO�OLPLWHG�E\�ROG�UXOHV�DQG�ROG�QRUPV�RI�EHKDYLRU��%XW�VRRQ�WKH�UXOHV�ZLOO�EH�DEROLVKHG��DQG�WKH�QRUPV� DUH� HURGLQJ� EHIRUH� RXU� H\HV��'R� WKH� FRQIOLFWV� RI� LQWHUHVW� RI� RXU� KLJKO\� FRQFHQWUDWHG�PHGLD�FRQVWLWXWH�D�WKUHDW�WR�GHPRFUDF\"�,¶YH�UHSRUWHG��\RX�GHFLGH´�

$V�VDLG�-RKQ�3DXO�,,��ZH�DUH�REVHUYLQJ�³WKH�LQWUXVLYH��HYHQ�LQYDVLYH��FKDUDFWHU�RI� WKH� ORJLF� RI� WKH�PDUNHW�� ZKLFK� UHGXFHV�PRUH� DQG�PRUH� WKH� DUHD� DYDLODEOH� WR� WKH� KXPDQ�FRPPXQLW\� IRU� YROXQWDU\� DQG� SXEOLF� DFWLRQ� DW� HYHU\� OHYHO´�� )XUWKHUPRUH�� ZDUQV� WKH� 3RSH��³JOREDOLVDWLRQ� PXVW� QRW� EH� D� QHZ� YHUVLRQ� RI� FRORQLDOLVP�� ,W� PXVW� UHVSHFW� WKH� GLYHUVLW\� RI�FXOWXUHV�ZKLFK��ZLWKLQ�WKH�XQLYHUVDO�KDUPRQ\�RI�SHRSOHV��DUH�OLIH¶V�LQWHUSUHWLYH�NH\V´��
:K\�DUH� WKH�ZRUOG�PHGLD�DGGUHVVLQJ�RQO\�PDUJLQDOO\� WKRVH�XUJHQW�FRQFHUQV"� ,VQ¶W� LW�RXU�PLVVLRQ�WR�GR�VR"�,QVWHDG�RI�SURPRWLQJ�DQ�LQKXPDQ�YHUVLRQ�RI�JOREDOLVDWLRQ��VKRXOG�QRW�WKH�PHGLD�H[HUW� WKHLU� LQIOXHQFH�E\� WU\LQJ� WR� VKDSH�JOREDOLVDWLRQ"�7KH�PHGLD�FDQ�DQG�VKRXOG�SOD\�D�SURPLQHQW�UROH�LQ�WKH�EDWWOH�WR�EXLOG�D�EHWWHU�ZRUOG��D�PRUH�KXPDQ�ZRUOG��%XW��IRU�WKDW�ZH�KDYH�WR�ILQG�EDFN�RXU�GLJQLW\�DQG�WKH�VHQVH�RI�RXU�PLVVLRQ�



�
$V�ZH�FDQ�VHH��ZKDW�ZH�DUH�LQ�LV�QRW�RQO\�D�ILJKW�IRU�EHWWHU�PHGLD��EXW�D�FDOO�WR�UHSODFH� WKH� FLYLOLVDWLRQ� RI� PDWHULDOLVP�� KHGRQLVP� DQG� FRQVXPHULVP� E\� WKH� FLYLOLVDWLRQ� RI�UHVSHFW�IRU�WKH�KXPDQ�SHUVRQ��WKH�FLYLOLVDWLRQ�RI�OLIH��WKH�FLYLOLVDWLRQ�RI�ORYH��7KLV�VKRXOG�EH�RQH�RI�WKH�PDLQ�WDVNV�RI�WKH�PHGLD�DW�WKH�EHJLQQLQJ�RI�WKLV�QHZ�FHQWXU\��,�DP�VXUH�WKDW�LQ�WKLV�EDWWOH�� WKH� SHRSOH� RI� WKH� ,QWHUQDWLRQDO� &RPPXQLFDWLRQV� )RUXP� �ZRUNLQJ� DOUHDG\� LQ� ����FRXQWULHV��ZH�DUH�WU\LQJ�IURP�ZLWKLQ�WKH�PHGLD�WR�UHVWRUH�RXU�RZQ�GLJQLW\�DQG�PHULW�DJDLQ�WKH�SXEOLF�FRQILGHQFH��DQG�DOO�WKH�SHRSOH�RI�JRRG�ZLOO��ZH�DOO�LQ�WKLV�URRP��ZH�ZLOO�EH�WRJHWKHU��<HV��ZH�LQ�WKH�PHGLD��ZH�GR�KDYH�WR�FKDQJH�RXU�YLVLRQ�DQG�ORRN�LQ�WKH�VDPH�GLUHFWLRQ�DV�WKH�SHRSOH�RI�JRRG�ZLOO�RQ�WKLV�SODQHW��<RX�UHPHPEHU��,�DP�VXUH��WKH�UHPDUNDEOH�VHQWHQFH�RI�WKH�)UHQFK�ZULWHU�6DLQW�([XSpU\��³WR�ORYH�LV�QRW�WR�ORRN�DW�HDFK�RWKHU��LW�LV�WR�ORRN�WRJHWKHU�LQ�WKH�VDPH� GLUHFWLRQ´�� :H� VKRXOG� GR� MXVW� WKDW�� $W� VWDNH�� ODGLHV� DQG� JHQWOHPHQ�� LV� RXU� RZQ�FUHGLELOLW\��DV�PHGLD�SHRSOH�DQG�DV�KXPDQ�EHLQJV��DQG�DW�VWDNH� LV� WKH� IXWXUH�RI�RXU�VRFLHWLHV�DQG�RXU�ZRUOG�


