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7KH/ DQG %HVE HHQ VRQHRI  &RP P XQIW

1 RP LODWG 3 URUW 3 @FHVIQ &DQDGD $ VVXFK
Z HKDYH EHHQ FKDU HG Z VK VIDNIQJ \AMDWAJ LF
DFRQVVR LHFRYHU 6 SHFLHV DW5 MN VIKDWDUH

P DIQ® HIDQWRQ VKLY @QGVFDSH DQG W QDVLDO

A WP V 7R VKLY HQG Z H KDYH SDUADHLHG Z IV
DJ HQFLHV DWD@®IYHO VR DGYDQFH VIKLY P DQGDVMA
IRUZ GO H FROWHUMMRQ $ GGIMRQD® Z H

HP S® UHVHDUFK VIKDW HHGV LQVR LQQRYDWYH * ,6
KDEIMDAWP RGHQQJ VR FRP P XQLEDV ViKH WIDVA
Rl H UHVRXUFH DQG MQGWFDSH Z IViK VKH SXEQF
DQG SDWAQHY DQG VR P HDVXUH FKDQIHV : H
DORHP S® VR WKH EHWRI RXUDE LOAHV
EHKDYIRUFKDQJ H FLHQFH Z IMKLQ RXU

SWRIWP P 1QJ DQG DSSWRDFKHV Z KHIHE\ Z H
VHHN VR GHYH®&S WNL@Y DQG NQRZ BIGJ H VRZ DBV
LOFUHDVHG FRP P XQIW VFIHQFH YROXQUWAHUWP
DQG DGYRFDF\ E\ WWH SXEQF
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7KH / DQG %HVE HHQ FKDUW KDV D YIMRQ RI EIRUHI IRQDDP  Z KHUH SHRS® DUH FRQQHFWMG VR VIKH
@QG DQG KDYH VIKH XQGHUADQGLQJ WMDWRXUKHDOK Z HDOK DQG LGHQWA FRP HIWRP VKRWH

QDXWDO WPV DQG EHLQJ V DURXQG XV DQG VIKHUHIRUH VIKDWE HKDYLRX WY UHDWMA VR VIKLY

XQGHUAMIQGLQJ Z KHWH NIQWKLS DQG FDUQJ 1RUZ LGB H DQG WMRVH Z IMKRXWD YRLFH LV LQVAJ LDO/R
SHRSGI/DFVIRQV : HGR VKLV E\ \KDUQJ WRUHV RI VKH @QG DQG LHIMRQ\KLSV Z 1M ViKH QG

WDWDUH LQIRWP HG E\ (RFDONQRZ B1GJ H DQG DAR VFIHQFH DQG IHVHDUFK DQG E\ LQVIAJ LDVIQJ
EHKDYIRXUFKDQJ H VFLHQFH VR LQVSILH HP SDVIK\ DQG IHA@RZ \KLS Z MK VKH @QG DQG Z IMK D IRFXV

RQ IXVXUH J HQHIDMRQV
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7R WHDFK RXUP DQGDWW DQG YIMRQ Z H XQGHWINH MADVIAJ LF DFVIRQV
RI
5 HVHDUFK ERVK VIKLRXJ K LIRXQG VIDE®N RQ VIKH WIVA Rl VKH
HOYLLRQP HQWDQG ViKH VHFVRRU DOIR LQ MW KDEVIWDQG Z LGE@H
UHVHDUFK XMQJ GILHFWHP SIUFDOWMFKQLT XHV * ,6 P RGH@QJ
DVZ H@DVZ RINQJ Z IV XQLYHWMHV DQG LOWIXVIAV DQG RVIKHU
1*2V
( GXFDVRQ SRYIGLQJ LOWALSUHYH SIRIWDP P 1QJ FUHDMQJ DQG
GH@QYHUQJ FXUWIFXXXP V FDP SVDQG Z RUINKRSV
0 XQIFLSDOSMQQLQJ LQSXWDQG SUYDVW SXEQF SDWQHUKLSV
5 HWRUIDARQ DQG ' HP RQWAMDVMRQ Z RINIQJ VIR LHWRWH
SRSX@MRQV DQG HFRV WP VIWRP LQFXEDMRQ RI VKUWABI HI J V
VR VKRUH DQG VHSWIF QDVYH J DUBHQ GHWI Q
6 SHFLDOS IRMIFW DQG P HGID SURUW GLVFUHVI SURMIFW VR @ KW
WKH ILLHV RI FKDQJ H IXFK DV ViKH $ QMKLODDEHJ / DQG 7 UXMAWKH
( DWAD : RO SRGFDWWHUHY RUH WDYHAQJ FKLGSUHQB/
P XWHXP
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H WUYH VR EH KROME 1Q RXUDSSURDFK UHFRJ QI 1QJ VKDWK HDOIK
HFRQRP \ \RFIHW LV UHDWG VR VKH / DQG : HVKHWHIRWH IRFXVRQ
HFRV WPV DQG LOWILDFVIRQV Z WKIQ WHP  KRZ HYHUEH\ RQG
VUHVMDODQG Z L@ H Z H KDYH VE R SURUW DUHDV VIKDWDUH
GLMOPDQG IHIVMG VR Z DVAUDQG \ RXVIK
$OR 1Q DGGIMRQ VR | DFLOIMQI DQG VKDUQJ WRUHV DQG
LOVKI LDWQJ EHKDYIRXUFKDQIH 7KH / DQG %4-VE HHQ FKDUW
HP EWFHVRXUGXVIHVVR KRQRUVKH 2 UJ LQDO7 IHDVHV DQG Z H
RSHUDW LQ 7DOIQJ & LUFGN DWDUH LOFOMYH Z KHUH GHFIMRQV DUH
E\ FRQWHQVXV DQG WWHWH LV HT XDOYRIFH DWIKH VDE®1 :  KLBI RXU
JRYHUWQDQFH LVP DIRUD ,QGLI HQRXV Z VK DQ DSSRIQWG
UHSUHVHQUDVYH [LRP - &XUrH / DNH ) LWAM. DMRQ Z H MYH VR KRQRXU
DQG LOWAJ LDV 7WDGIMRQDO( FR®J LFDO. QRZ BIGJH DV'Z H@DV GRFDO
NQRZ ®iGJ H 1Q RXUSIRMFW DQG IRUIQIRWP HG GHFIMRQV : H DGR
VHHN VR UHDFK QH[ I HQHUDVIRQV DQG FUHDWA VDIH VS DFHV Z KHUH
Z HP HHWSHRS® DQG NIGVZ KHUH VKH\ DUHDW:  H KR RSHQ
P HHQJVZ VK D QHVE RN RI WDGIMRQDCDQG DAR QHZ S DUADHLY/

H FHHGIQJ  DJHQFLHVVR KH® LQIRP RXUGLHFVRQ DQG EXIB
FDSDFIW VKRXJ K FRRSHUDWRQ
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$ ELJ SDUARI RXURYHID@WDVIAI\ DQG KDV
EHHQ LQIOXHQFHG E\ RXUWIWXV DV D

&RP P XQIW 1 RP LQDWAG 3URUW 3 @FH 1Q
&DQDGD + HUH WH IP SRWDQFH RI WH UHJ IRQ
VR RXUFR@FVIYH | XVXUH DQG GXUQJ &P DA
&KDQJ HV DVZ H@DV IHDMYH VR DRI
&DQDGD KDV EHHQ UDMILHG DQG P DGH F®IDU
7KH UHJ IRQ LV D ELRGLYHUAW KRWSRWZ LV
HWHQUDOHWEHY DQG L WHP VR VXS SRUN
RXUFR@IFYH Z HEEHIQJ 7KH SWRJ WDP

FRP S®P HQW RXUFX®XUH DQG DSSWRDFK DV
MIXQGDP HQVIDXX@ \MAYHVIRUD FRP P XQIW
DQG FRRSHWDWYH VROMRQ VR FRQVHUYDVRQ
7KL\ HDUUHS UIHVHQWAG VIKH - VI \ HDUR
VXSSRUWARI D FXUHQW®  \ HDUSWRJ LDP
7KWRXJIK &1 33 Z HKDYH FXORYDWAG VIKH

$JZ DDP VRRQ 0 VKNLNLL 6DYIQJ ViKH

0 HGLFIQHV SWRIWDP DQG VADWAJ\ +HWHZ H
KDYH P DGH \LJ QULFDOWMMGHV LQ 6 SHFLHV DW
5 IWN DQG GHF@QIQJ VSHFLHV LHVHDUFK DQG

P M0 DVMRQ RI VKUHDW Z RINIQJ GLLHFV® RU

Z VK SDWQHLY :  H KDYH EXIOWHOMRQWKISV

(8", 500 . 4), ™

DQG H[ SDQGHG RXUQHVE RUNV :  HKDYH

FRP SGMAG D FRP SUHKHQWYH VADWAJ\ IRU
VKCH UHI IRQB/ IHFRYHUY DQG LGHQWILHG J DSVIQ
NQRZ ®iGJH DQG HIIRW : H KDYH KHG®
VDOIQJ FIUF®I P HHMQIVZ MK DWHMQGHHV
DFURW GLVFLSAHV DQG BIYHY : H KDYH
OMXQFKHG HQGXUQJ SWRIWDP VVXFK DVY%LG
%X GGLHV DQG DGYDQFHG FDSDFIW |RU7X W
* XDUGLDQV : KI®I Z HKDYHP DGH P SDFW
DWIH VDP HWP H FKDEBIQJ HV KDYH
LQFUIHDVHG GXHVR &RYIG  SX\KIQJ
GHYH@RSP HQW XWKHULQVR IXUDODMQGY GXH
VR VRFLDOLQWIDE LW FK DABIQJ LQJ
IHODMRQWKLSV DQG GLD®RI XHV DQG IHFHQW®D
VR H GRZ QWXL LQ VIKH HFRQRP \
7KHHRWH Z H FROWOXH VR SLYRWR

FKDQJ LQJ QHHGV DQG FKDIBIQJ HV VKDW
LIQFOXGH QHZ VIKUHDW Z VK UHJ DUV RYHUDA@
K DE VMDWFRQVHUDVRQ HVSHFLDAED DVWAKH

P XQLFLSDOBIYHO

2 XUSWRI IHW XQGHU&1 33 DQG SDWQHUHG
JWDOW LV H[ S@IQHG LQ VIKH SDJ HV IKDW
IRQRZ
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7KH IRXQGDMRQ RI RXUZ RINDVD &1 33 LV
JXIGHG E\ D@IQJ GRFXP HQWDQ IXIG
VADWAT\ WMDY IQIRWP HG E\ DQQXDO

GLD®RI XHV DQG GIVFRYHUHV DVZ HTGDV QHZ
VKUHDW DQG FKDABIQJ HV 7KH $JZ DDP VRRQ
0 VKNLNLL VADVIAT\ DGGUHWHV VIKUHDW I RU

) HGHUD@® MAMAG 6 SHFLHV DW5 LN VIKDWDLH
KHDYLO UHIDQWRQ VKH UHI IRQ DQG FRP P RQ
EXWGLMDSSHDUQJ VSHFLHVVXFK DVP RRWH
ONH WRXWDQG ®RRQ  7KH VADVIAI\ XVHV

2 SHQ 6VDQGDUEY DQG 60 $5 7 VIBLJ HW DQG LV
HP EHGGHG IQ 0 IWDGLS@WRWP  7KH VADWAI\
LV XS GDVAG DQQXD@M VR UHIGIFWQHZ FKDQJ HV
DQG FKD@IQJ HV 7KH \MDVWAJ\ DOR P DSV
RQIRIQJ SURMIFW DQG

HIIRWV DFLRWVIKH UHJ IRQ ) LODA@ DVP XFK
DVZ H XQGHUMIQG Z H KDYH LQFOXGHG
EHKDYIRXUFKDQJ H VDL HW Z IVKLQ ViKH
VDWAJ\ 7KLY\ HDU Z HKDYH KHG  VDOLQJ
FILF®! P HHQJ V DFLRW YDURX VI D DQG
KDELVDW VR GIDW ILIRP RQH DQRIKHUDQG
H[ SGRWH QHHGVDQG QHZ FLHQFH 7KH UHVXQV
RI VKHVH FLUF®IV LQFOXGH QHZ  SDUWQHUKLSV
DQG HQGHDYRXW I RUVSHFLHV VXFK DV
EXWHAU@HY DQG VIKH\ Z LG@EH VKDUHG 1Q
UHSRUNQ

H KRSH VR @ON DFVMRQV XQGHUWKH @I HU
XP EUHED VR 2 QVDUR YARGLYHUAW 6 \UDVIAT \
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,Q VKH SDWA HDW/RI &1 33 DQG FXUHQW® Z H
KDYH UHIHG RQ * ,6 P RGH@QJ VR J XIGH XV1Q
VLD HVMG FROVHUYDVMRQ HIIRUV DQG UHVHDUFK
DV'Z H@DV DWHW VIKH WA RI VIKH UHVRXUFH
6RP HRI VKH P DSSIQJ FRP SGMAG LQFOXGHV
+XP DQ) RRVBUQWDQ RYHID@VQDS\KRW
RI KXP DQ LQIXHQFHG DUHDV IHDMYH VR
QDWUDODUHDV DQG IKHQ ViKH RW R
Z HDQGV DQG RVKHUK DE VW | RUHDFK
VRZ QWKLS SHU\ HDUIRUWKH SDWWE HQW
\HDW/XMQJ 1' 9, DQG RWKHUP HVKRGV
+ DE VVWXLVIDE LOW | RUHDWHALD
Z KISSRRUI I@FRP P RQ QL KVKDZ N ILYH

QONHG WNION HDWHLD KRJ QRVHG VQDNH
E@QGLQI B/ VXWDI DQG HG KHDGHG
Z RRGSHFNHU

&RUIGRUFRQGIMRQ P DSSIQJ Z VK
Z HVDQG RYHUD\ VIRUHDWIALD Z RO

5 RDG GHQMW P DSSIQJ

5RDG P RWDOV P MJ DARQ KRWSRW
P DSSIQJ IRUWWBN DWIMN

HDQG IXQFIRQ DQG K\ GLR®RJ LFDO

P DSSIQJ

%OXH @NHV KHDOK DWHWP HQWP DSSLQJ
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RWINLQJ Z IV K DUHWIALY DQG ELRGRI MV VIR XQGHUAMDQG ViKH G\ QDP LFVRI VKLY
FRP SG{ WRU

Z DVVIKH FX® LODURQ RI \ HDW/RI LOWAWLHZ V DFURW WKH UHJ IRQ Z [V, K DUYHWIALY DQG DOR
EIRGRI MV :  H GIDUQHG VIKDWZ KLB! WHVH VE R | DFWRQVVKDUH D SDWRQ | RUFRQVHUYDMRQ VKH\ DUH
DFWD@ XQNQRZ 1QJ® YHU QXDQFHG LQ KHIUFRQFHWQV 7KH ELR®JI MV KDYH D VHURXV RE@ DARQ
VR HQVXUH VIKH FRQVQXIW RUDWBIDWWDIHW RI D YHY YX@HWE® IHP DIQIQJ SRSX@MRQ Rl Z ROHV
Z KRWH GHP [VH LVWXK® QONHG VR GHYHRSP HOWDQG VIKH @QG FBIDUQJ VIKDWWIMG GXUQJ
FR®RQL DMRQ DQG FRQUQXHVVRGD 7KLY WDQVRWP DMRQ 1Q MQGVFDSH FKDUIDFVIUMAEY DQG
IXQFVRQV | DFLAVIVMG VKH P LJ UDVMRQ RI VKH FR\ RV VR HDWMLD 1 RUM $ P HUFD +\ EUGL DRQ Z VK
FR\RW VD P DNRUVIKUHDWVR VK Z RO EXVWKH GRWHV DUH TXLENHQHG E\ DQ\ KDWHWRQJ RI Z ROYHV
2 Q VIKH RVKHUKDQG Z KDWIP SDFWGRHVVIKH FR\ RV DQG WKH QHZ K\ EUG KDYH RQ ViKH | RUHW
HFRV WPV DQG VIKH RWHUP DP P DY Z IMKIQ VIKHP \WGHE DVDE ®1 Z KHVIKHUVKH FR\ RV LV DQ
LQYDMYH VSHFLHV DVIMGRP LODWAVVIKH QHZ ® FKDQJ HG MQGVFDSH IQ QXP EHWWKDWDIH VR
FRP SDUHG VR Z RO &R\ RVAV DUH J HQHUDQMW HDWQJ RSSRUMQMMFD@ VIKHUHIRUH GR VKH\ VIDNH ViKH
S@FH Rl ViKHZ RO DVDQ DSH|  SUHGDVRUFRQWRAQJ RVKHUWURS KL BIYH® RUDUH VIKH\
RYHUFRQUXP 1QJ 7KLV LV D FRQFHWD Rl VIKH KDWYHWIALY/ D FDVFDGH Z IVKIQ VKH |RUAVW 7KHLUWR®H W
VHHP V FDQ HDM® HMUVRWHUGHSHQGLQJ RQ | DFHW DURXQG WMHP  VXFK DV GHYH®RSP HQW
SDWHLDV J ®SKRVDW \SUD\ V DQG RWMHUKHLELFIGHV RUHYHQ SHWIFIGH \SWD\ DQG VIKH FDVEDGH
VK DWUHVX @V, VWHHP / VIKDWHKHVH | DFVRYY DA@DGG XS VR VZ D\ VIKH EDDQFH DQG IKHQ ViKH LR® RI
VKLY QHZ FRP HUVR VKH UHJ IRQ $ QG Z KL®! VKHUH KDV EHHQ W QULEDQWUHVHDUFK RQ VIKH Z RO VIKHUH
LV QR IXQGLQJ RUFDVDOWWR SURP SWXQGLQJ IHVHDUFK LOVR VIKH FR\ RV RUVIKH K\ EUG VK DWUHVX OV
Rl VKHLUIQWADFVIRQ Z I VIKH Z RO 7KH / DQG %HVE. HHQ KDV FKDWMG ViKH G(RFDONQRZ BIGJ H RI
K DUHWHLY RQ WHLUMDS @QHV DI DIQWAZ RO FRUIGRUP DSSIQJ DQG Z HMDQGV Z WK EHDYHUGDP V
VR HWP DWWl Z KDWY RFFXUWIQJ DQG Z H KDYH EHI XQ D SRGFDWADQG WRU P DS VR EH @XQFKHG LQ
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