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ZRUNVKRS�WRSLFV��6HFXULW\�DQG�)HDU��5HIXJHHV�DQG�6HWWOHPHQWV��DQG�0DVV�0HGLD�DQG�(GXFDWLRQ��7KH�PDLQ�
UHVXOW�LV�D�FRPPRQ�VWDWHPHQW�RI�WKH�SDUWLFLSDQWV��VHH�SDJH����

7KH�&RSHQKDJHQ FRQIHUHQFH�LV�WKH�WKLUG RI�D�VHULHV�RI�H[FKDQJHV�DPRQJ�(XURSHDQ��,VUDHOL� DQG�3DOHVWLQLDQ�
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QHXWUDO�IRUXP IRU�,VUDHOL�DQG�3DOHVWLQLDQ�VWXGHQWV DQG�SROLWLFDO�DFWLYLVWV��WKH�FRQIHUHQFHV�DLP�DW�HVWDEOLVKLQJ D�
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IRU�KLV�KHU�QHHGV�� LQ�RUGHU� WR� ILQG�VXVWDLQDEOH�VROXWLRQV� IRU� WKH�YDULRXV�SUREOHPV�ZLWK� UHJDUG� WR� WKH� ,VUDHOL�
3DOHVWLQLDQ�FRQIOLFW��± 7KH�QH[W�FRQIHUHQFH�ZLOO�WDNH�SODFH�LQ�$PVWHUGDP�EHJLQQLQJ�RI�0DUFK�QH[W�\HDU �������

6LPLODU� WR� WKH� ODVW�FRQIHUHQFH� LQ�+RIJHLVPDU��*HUPDQ\�� WKH�ZRUNLQJ�PHWKRG�RI� WKH�FRQIHUHQFH�ZDV�EXLOW�RQ�
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,Q�WKH�ILUVW�VWHS��DOO�SDUWLFLSDQWV�H[SUHVVHG�WRJHWKHU�D�YLVLRQ�IRU�D�FHUWDLQ�GDWH�LQ�WKH�QHDU�IXWXUH��������%DVHG�
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ZH�� \RXWK�� FDQ� LQIOXHQFH�RXU� VRFLHWLHV� DQG� FUHDWH� DQ� RSHQ� DWWLWXGH� WRZDUGV� WKH� µRWKHU¶� DV�ZHOO� DV� SRVLWLYH�
H[SHFWDWLRQV�WKDW�ZLOO�HQDEOH�ERWK�VRFLHWLHV�WR�ULVN�JLYLQJ�XS�D�OLWWOH�LQ�RUGHU�WR�DFKLHYH�RXU�YLVLRQ�
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0DVV�0HGLD�DQG�(GXFDWLRQ
E\�8VDPD�.KDOLOLHK

7KH�3DOHVWLQLDQ� � ,VUDHOL�FRQIOLFW�
KDV� EHHQ� LQ� WKH� DWPRVSKHUH� IRU�
PDQ\� ORQJ� \HDUV� DQG� LW� KDV� EHHQ�
WKH� FHQWUH RI� DWWHQWLRQ� LQ� WKH�
0LGGOH� (DVW� IRU� WKH� ODVW� ��� \HDUV��
\HW� IRU� VRPH� UHDVRQ�QR� RQH� LQ� WKH�
ZRUOG� KDV� PDGH� D� UHDO� HIIRUW� WR�
VROYH� WKLV� JUHDW� P\VWHU\� ZKLFK� LQ�
P\�RSLQLRQ�ZDV�QHYHU�KDQGOHG� WKH�
ULJKW�ZD\�

'XULQJ� WKH� SDVW� ��� \HDUV� RU� VR��
PDVV�PHGLD�KDV�SOD\HG�D�JUHDW�UROH�
LQ� LQIOXHQFLQJ� WKH� YLHZV� DQG�
SRVLWLRQV� RI� SHRSOH� DOO� RYHU� WKH�
ZRUOG�LQ�FRQFHUQ�ZLWK�DQ\�XSULVLQJ�
LVVXH��2I�FRXUVH��PHGLD�LV�D�VWURQJ�
ZHDSRQ� RI� FRQWURO� WKDW� FDQ� HLWKHU�
KHOS�SURWHFW�D�FHUWDLQ�SRLQW�RI�YLHZ�
RU�WRWDOO\�GHVWUR\�LW�

7KH� ZRUOG� QRZ� KDV� EHFRPH� D�
VPDOO� YLOODJH� ZHUH� DQ\� RQH� LQ� WKH�
IDU� ZHVW� FDQ� HDVLO\� FRPPXQLFDWH�
ZLWK� DQRWKHU� SHUVRQ�ZKR� LV� LQ� WKH�
RWKHU�VLGH�RI�WKH�ZRUOG�WKURXJK�WKH�
7HOHSKRQH�� ,QWHUQHW�� 7HOHYLVLRQ��
HWF«� DQG� KDYLQJ� VXFK� IDFLOLWLHV�
WKURXJK�RXW�WKH�ZRUOG�PDNHV�D ELJ�
GLIIHUHQFH�RQ�HYHU\� OHYHO�EXW� WKHUH�
UHPDLQV�DQ�LPSRUWDQW�TXHVWLRQ�

³+RZ� FDQ� ZH� EHQHILW� IURP�
WKHVH� YDULRXV� IDFLOLWLHV� LQ�
FRPPXQLFDWLRQ"""�³

$� KLVWRULFDO� IDFW� VWDWHV� WKDW�
JDLQLQJ�SXEOLF�RSLQLRQ�WR�\RXU�VLGH�
KHOSV� \RX� RYHUFRPH� \RXU�
RSSRQHQWV� DQG� LQ� D� ZRUOG� RI�
FRPPXQLFDWLRQV�ZLWK�QR�OLPLWV��WKH�

FDXVH� RI� MXVWLFH� FRXOG� EH� ZHOO�
VHUYHG�ZKLOH� LQ�PDQ\� WLPHV� WKLQJV�
FRXOG�JR�LQ�WKH�RSSRVLWH�GLUHFWLRQ�

,Q� WKH� ,VUDHOL� � 3DOHVWLQLDQ�
FRQIOLFW�� 0HGLD� KDV� EHHQ� WKH� NH\�
SOD\HU� VLQFH� WKH� EHJLQQLQJ�� WKH�
,VUDHOL� VLGH� KDV� XVHG� DOO� WKDW� LV� LQ�
WKHLU�SRZHU�WR�VXFFHVVIXOO\�FRQYH\�
WKHLU� PHVVDJH� WR� WKH� ZKROH� ZLGH�
ZRUOG� LQ� WKH� ZD\� WKH\� ZDQW� WKH�
ZKROH� ZRUOG� WR� VHH� LW� DQG�ZKLOH� ,�
WRWDOO\� UHVSHFW� WKHLU� FRPPLWPHQW�
DQG� EHOLHI� LQ� WKHLU� FDXVH�� ,� EODPH�
WKH�3DOHVWLQLDQV�IRU�QRW�GRLQJ�VR�LQ�
WU\LQJ�WR�SUHVHQW�WKHLU�FDVH�IDLUO\�WR�
WKH� ZKROH� ZRUOG�� 6RPH� PD\� VD\�
WKDW� 3DOHVWLQLDQV� KDG� QR� ILQDQFLDO�
FDSDELOLWLHV�WR�GR�VR��WKDW�LV�QRW�WUXH�
EHFDXVH� WKH� SUREOHP� ZLWK� WKH�
3DOHVWLQLDQV� ZDV� WKDW� WKH\� WRWDOO\�
GHSHQGHG RQ� WKHLU� EHOLHI� WKDW�
3DOHVWLQH� LV� DQ� $UDE� FRXQWU\� DQG�
UHJDUGOHVV� RI� KRZ�PXFK� RI� WKDW� LV�
WUXH�� � LW�ZDV� VLPSO\�QRW� HQRXJK� WR�
WKH�SXEOLF�RSLQLRQ�

8QOLNH� WKH� 8QLWHG� 6WDWHV� RI�
$PHULFD�� (XURSHDQ� FRXQWULHV� KDYH�
GLIIHUHQW� RSLQLRQV� UHJDUGLQJ� WKH�
,VUDHOL� � 3DOHVWLQLDQ� FRQIOLFW� DQG�
WKHVH� YDULDWLRQV� LQ� RSLQLRQV� JR�
EDFN� WR� WKH� HIIRUW� RI� WKH� GHHS��
WUXWKIXO� DQG� QRQ� ELDV� FRYHUDJH� RI�
VRPH� FRXQWULHV� WR� ZKDW� LV� UHDOO\�
KDSSHQLQJ�RQ�WKH�FRQIOLFW�JURXQG�

$OWKRXJK� WKH�(XURSHDQ� UROH�KDV�
PDGH� D� GLIIHUHQFH� LQ� WKH� FRQIOLFW
UHYLHZV��,�VWLOO�EHOLHYH�WKDW�WKHUH�LV�
VWLOO�PXFK�WR�EH�GRQH��HVSHFLDOO\�LQ�
WKH� FRPLQJ� SHULRG� LQ� ZKLFK� WKH�
ZRUOG�ZLOO� ZLWQHVV� D� JUHDW� GHDO� RI�
FKDQJHV�HVSHFLDOO\�RQ�WKH

3DOHVWLQLDQ� VLGH� ZKLFK� DUH� LQ� D�
JUHDW� QHHG� RI� GRFXPHQWDWLRQ� DQG�
IROORZ�XS�VLQFH�WKDW�LV�WKH�RQO\�ZD\�
RI�DYRLGLQJ�WKH�ZDVWH�RI�D�OLIH�WLPH�
FKDQFH� WR�PDNH� XS� IRU� WKH� ODVW� ���
PRQWKV�RI�GHDWK�DQG�GHVWUXFWLRQ�WR�
ERWK� VLGHV� RI� WKH� FRQIOLFW� DQG� WKDW�
EULQJV�PH� WR�VXJJHVW�D� VWXG\� IRU�D�
8QLWHG� (XURSHDQ� 0DVV� 0HGLD�
&HQWUH UHVSRQVLEOH� IRU�
GRFXPHQWLQJ� DQG� SUHVHQWLQJ� WKH�
FOHDU�LPDJH�QRW�RQO\�LQ�WKH�,VUDHOL��
3DOHVWLQLDQ� FRQIOLFW� EXW� LQ� DOO� WKH�
FRQIOLFWV� LQ� WKH�ZRUOG� OLNH� LQ� ,UDT��
.DVKPLU� DQG� PDQ\� RWKHUV�� $V� IRU�
WKLV� PHGLD� FHQWHU�� WKHUH� VKRXOG�
DOZD\V� EH� FRQWLQXRXV� HIIRUWV� RI�
WU\LQJ� WR� MRLQ� SHRSOH� IURP� HDFK�
VLGH�RI�DQ\�FRQIOLFW�DQG�WU\�WR�KHOS�
WKHP� VHH� HDFK� RWKHU¶V� SRLQW� RI�
YLHZV� ZKLFK� QHHGV� WR� EH� GRQH�
IUHTXHQWO\��
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5HIXJHHV�DQG�6HWWOHPHQWV
E\�1LPURG�*RUHQ

,VUDHOLV� DQG� 3DOHVWLQLDQV� DUH� LQ�
QHHG�RI� D� KHOSLQJ� KDQG��$IWHU� WZR�
DQG� D� KDOI� \HDUV� RI� ELWWHU� YLROHQW�
FRQIOLFW�� WKH� WZR� VLGHV� DUH�
EHJLQQLQJ�WR�ORRN�IRU�WKH�ZD\�EDFN�
WR� WKH� QHJRWLDWLQJ� WDEOH�� &KDQJLQJ�
JOREDO� DQG� UHJLRQDO� SROLWLFDO�
UHDOLWLHV� DUH� DVVLVWLQJ� WKHP� LQ� WKLV�
LPSRUWDQW� HQGHDYRXU�� ZKLFK� FDQ�
ILQDOO\�EULQJ�SHDFH�WR�RXU�ZDU�WRUQ�
UHJLRQ��7KH�LQYROYHPHQW�RI�D�WKLUG�
SDUW\�� VXFK� DV� (XURSH�� LV� DOVR�
HVVHQWLDO� WR� WKH� VXFFHVV�RI� VXFK�DQ�
HQGHDYRXU�� D� WKLUG� SDUW\� ZKLFK�
UDWKHU� WKDQ� WU\LQJ� WR� IRUFH� DQ�
DJUHHPHQW�ZLOO�ZRUN� WRJHWKHU�ZLWK�
WKH� WZR� VLGHV� WR� UHEXLOG� PXWXDO�

3HUVRQDO�YLHZV�E\�SDUWLFLSDQWV�RQ�WKH�ZRUNVKRS�WRSLFV�LQ�WKH�SUHOLPLQDU\�VWDJHV WKH�
FRQIHUHQFH
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WUXVW�DQG�XQGHUVWDQGLQJ��WR�SURYLGH�
D� VXSSRUWLYH� IUDPHZRUN� IRU� WKH�
QHJRWLDWLRQV�� WR� DVVLVW� LQ� EULQJLQJ�
XS�FUHDWLYH� VROXWLRQV�� DQG� WR� DVVLVW�
LQ� LPSOHPHQWLQJ� ZKLFKHYHU�
DJUHHPHQW�LV�UHDFKHG�

7ZR�RI� WKH�PRVW�GLYLVLYH� LVVXHV�
ZKLFK�DUH�WR�EH�FRQIURQWHG�LQ�VXFK�
D� UHQHZHG�SHDFH�SURFHVV�DUH� WKRVH�
RI� WKH� ,VUDHOL� VHWWOHPHQWV� LQ� WKH�
RFFXSLHG�WHUULWRULHV��DQG�WKDW�RI�WKH�
����� 3DOHVWLQLDQ� UHIXJHHV�� 6LQFH�
WKH� ����� 2VOR� $FFRUGV�� WKHVH�
LVVXHV�ZHUH�SXW�DVLGH��FODLPLQJ�WKDW�
WKH\� VKRXOG� EH� GHDOW� ZLWK� RQO\� LQ�
WKH� ILQDO� VWDJHV� RI� QHJRWLDWLRQV��
7KH� SROLWLFDO� OHDGHUVKLS� RI� ERWK�
VLGHV� EHOLHYHG� WKDW� PDNLQJ�
FRQFHVVLRQV� UHJDUGLQJ� WKHVH� LVVXHV�
ZLOO�EH�VHHQ�DV�D�VLJQ�RI�ZHDNQHVV�
DQG� ZLOO� OHVVHQ� SXEOLF� OHJLWLPDF\�
IRU� DQ\� DJUHHPHQW� UHDFKHG��
7KHUHIRUH�� WKH� LVVXHV� UHPDLQHG�
XQUHVROYHG�� DQG� WKH� ����� &DPS�
'DYLG�VXPPLW�SURYHG�KRZ�GLIILFXOW�
LW� LV� WR� UHVROYH� LQ� WZR� ZHHNV�
SUREOHPV� ZKLFK� KDYH� QRW� EHHQ�
GHDOW�ZLWK�IRU�\HDUV�

5HVROYLQJ�ERWK�WKH�UHIXJHHV�DQG�
VHWWOHPHQWV� LVVXHV� LV� D� PDWWHU� RI�
JLYLQJ�XS�RQ�VRPH�VRUW�RI�D�GUHDP�
± IRU� VRPH� ,VUDHOLV� LW� LV� WKH� GUHDP�
RI� WKH�JUHDWHU� ,VUDHO��DQG� IRU� VRPH�
3DOHVWLQLDQV� LW� LV� WKH� GUHDP RI�
UHWXUQLQJ� WR� WKH� FLWLHV� DQG�YLOODJHV�
IURP�ZKLFK�WKH\�ZHUH�H[SHOOHG�DQG�
IOHG�LQ�WKH������ZDU��*LYLQJ�XS�RQ�
D� GUHDP� LV� KDUG� WR� GHDO� ZLWK�
SROLWLFDOO\�� EXW� LV� SRVVLEOH� ZKHQ�
ERWK� VLGHV� DUH� ZLOOLQJ� WR� GR� VR��
$FWXDO� VROXWLRQV� WR� ERWK� LVVXHV��
ERWK� RIILFLDO� DQG XQRIILFLDO�� DUH�
DOUHDG\� RQ� WKH� WDEOH� DQG� DUH�
ZDLWLQJ�WR�EH�GHDOW�ZLWK�± VWRSSLQJ�
VHWWOHPHQW� H[SDQVLRQ� DQG�
HYDFXDWLQJ� LVRODWHG� VHWWOHPHQWV��
ODQG� VZDSV�� ,VUDHO� DQQH[LQJ�
VHWWOHPHQW�EORFV��FRPSHQVDWLRQ�IRU�

WKH� UHIXJHHV�� HQDEOLQJ� WKH� ULJKW� RI�
UHWXUQ�WR�3DOHVWLQLDQ�WHUULWRULHV�DQG�
D� OLPLWHG�UHWXUQ� LQWR� ,VUDHO��DQG�DQ�
,VUDHOL�UHFRJQLWLRQ�RI�LWV�SDUW�LQ�WKH�
�����3DOHVWLQLDQ�GLVDVWHU��

+RZHYHU��ZKHQ�DVNHG�WR�JLYH�XS�
RQ� D� GUHDP�� SROLWLFDO� VROXWLRQV� DUH�
XVXDOO\� QRW� HQRXJK�� ,W� LV� DQ�
HPRWLRQDO� SURFHVV�� ZKLFK� FDQ� QRW�
EH UHVROYHG� RQO\� EHWZHHQ� WKH�
OHDGHUV��EXW�PXVW�DOVR�WDNH�SODFH�LQ�
WKH�KHDUWV�RI�WKH�SHRSOHV��,W�VKRXOG�
EH� D� JUDGXDO� SURFHVV� RI� VKDWWHULQJ�
WDERRV�DQG�RI�FKDQJLQJ�ZKDW�VHHPV�
DV� D� ]HUR�VXP� JDPH� WR� D� ZLQ�ZLQ�
VLWXDWLRQ�� 7KLV� FDQ� EH� GRQH� E\�
IRVWHULQJ� SXEOLF� GHEDWH RQ� WKH�
LVVXHV�� E\� H[SDQGLQJ� SXEOLF�
NQRZOHGJH� UHJDUGLQJ� WKHP� �QRW�
PDQ\�LQ�,VUDHO�DFWXDOO\�NQRZ�ZKDW�
WKH�3DOHVWLQLDQ�VWDQG�RQ�WKH�UHIXJHH�
TXHVWLRQ� UHDOO\� LV��� E\� EULQJLQJ�
SHRSOH� IURP� ERWK� VLGHV� WR� PHHW�
HDFK� RWKHU�� ZRUN� WRJHWKHU� DQG� WU\�
WR�IRUPXODWH�D�VKDUHG YLVLRQ��

(XURSHDQ� FRXQWULHV� FDQ� KDYH� D�
YHU\�SRVLWLYH�UROH�LQ�VXFK�D�SURFHVV�
LQ� DVVLVWLQJ� 1*2¶V� WR� LQLWLDWH� DQG�
FDUU\� RXW� SHRSOH�WR�SHRSOH�
SURMHFWV�� LQ� EHQHILWLQJ� WKH� VLGHV�
IURP� (XURSH¶V� KLVWRULFDO�
H[SHULHQFHV� LQ� FRQIOLFW�UHVROXWLRQ�
DQG� LQ� RYHUFRPLQJ� ZDU�SURYRNHG�
KDWUHG�� LQ� VHUYLQJ� DV� KRVWV� DQG�
IDFLOLWDWRUV� IRU� ERWK� RIILFLDO� DQG�
VHFRQG�WUDFN� GLSORPDWLF� HIIRUWV�� LQ�
FRPLQJ� XS� ZLWK� FUHDWLYH� VROXWLRQV�
DQG� LQ� SURYLGLQJ� WKH� PHDQV� IRU�
WKHLU� LPSOHPHQWDWLRQ�� (XURSH�
VKRXOG� EH� VHHQ� E\� ERWK� VLGHV� DV� D�
IULHQG��DQG�PXVW�JLYH�OHJLWLPDF\�WR�
WKH� QDUUDWLYHV� DQG� QHHGV� RI� ERWK�
VLGHV�

7RGD\� ZH� KDYH� DQ� RSSRUWXQLW\�
IRU� UHQHZLQJ� WKH� SHDFH� SURFHVV��
ERWK� EHWZHHQ� WKH� OHDGHUV� DQG� WKH�
SHRSOHV�� 7KLV� RSSRUWXQLW\� VKRXOG�
EH� JUDVSHG�� DQG� IDVW�� 7KH� ,VUDHOL��

3DOHVWLQLDQ� DQG� (XURSHDQ� \RXQJ�
JHQHUDWLRQ� FDQ� KDYH� DQ� LPSRUWDQW�
UROH� LQ� WKLV� SURFHVV�� ZRUNLQJ�
WRJHWKHU� LQ�GLDORJXH�JURXSV�DQG� LQ�
SURMHFWV� DLPLQJ� DW� DFKLHYLQJ� D�
JHQXLQH� DWWLWXGH�FKDQJH�ZLWKLQ� WKH�
ZLGH� SRSXODWLRQV�� :H� PXVW� QRW�
ORVH� WKH� FKDQFH� IRU� SHDFH�� DQG�
(XURSH�FDQ�KHOS�XV�LQ�GRLQJ�VR��
BBBBBBBBBBBBBBBBBBBBBBBBBBBB

6HFXULW\�DQG�)HDU
E\�-HQQ\�5RVHQ

7KH�)HDU�RI�WKH�8QNQRZQ
7KH� VHFXULW\� SUREOHP� RI� WKH�

0LGGOH� (DVW� LV� IRU� PRVW� D� QHYHU�
HQGLQJ� QLJKWPDUH� RI� YLROHQFH� DQG�
PLOLWDU\� SRZHU�� $� QLJKWPDUH� ZH�
ZRXOG� OLNH� WR� IRUJHW� DQG�ZLVK� QRW�
WR� HQWHU� RXU WHOHYLVLRQ HYHU\�
HYHQLQJ� ZLWK PRUH� VSHHFKHV DQG�
PRUH� EORRG��:H� VDZ� LW� DOO� EHIRUH��
VWURQJ� OHDGHUV� DVVXULQJ� DQG�
SURPLVLQJ� WKH� VHFXULW\ RI� �WKHLU�
SHRSOH�� IURP� WKH� RWKHU�� %XW� WKH�
TXHVWLRQV QHYHU�DVNHG�DUH��ZKR�DUH�
WKH�SHRSOH�VHDUFKLQJ�SURWHFWLQJ�DQG�
IURP� ZKRP WKH\� QHHG� WR� EH�
SURWHFWHG"� 7KH� LGHD� RI� WKH� SHRSOH�
DV�XV�DQG� WKH�FUHDWLRQ�RI� WKH�RWKHU�
LQ�RUGHU�WR�FRQVWUXFW�WKH��ZH� LV WKH�
JURXQG� RI� DQ\� SROLWLFV� RI� VHFXULW\��
6R� ZKLFK� SHRSOH� DUH� ZH� UHDOO\�
WDNLQJ�DERXW"�$UH�ZH�WDONLQJ�DERXW�
-HZV�� 0XVOLPV DQG� &KULVWLDQV RU�
$UDEV RU� 6\ULDQV�� 3DOHVWLQLDQV��
/HEDQHVH DQG� ,VUDHOLV"� $OO� WKHVH�
LGHQWLWLHV PD\�QRW�EH�FRQWUDGLFWLQJ�
EXW� IRU� PRVW� PXOWLSOLHG�� $� SHUVRQ�
KDV�PDQ\� LGHQWLWLHV� ZKLFK�GHSHQG�
RQ� VLWXDWLRQV DQG� DUH� UHODWLYH�� 7KH�
LVVXH�RI� LGHQWLW\ LV�PRVW� LPSRUWDQW�
IRU� VHFXULW\� DQG� WKH� FUHDWLRQ� RI�
IHDU�� ,� EHOLHYH� DOO� SHRSOH� DUH� LQ�
VHDUFK�RI�IHHOLQJ�VHFXUH�DQG�VDIH�LQ�
WKHLU� HQYLURQPHQW�� )HDU� DQG�
LQVHFXULW\� LV� QRW� WKH� QDWXUDO�
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H[LVWHQFH RI� KXPDQ� EXW� D� FUHDWLRQ�
RI� RXUVHOYHV��:H� FUHDWH� DQG� EXLOG�
WKH� IHDU� DQG� RQFH� ZH� HQWHU� LQWR� LW�
FLUFOH�RI�SUHMXGLFHV��KDWH�DQG�LQ�WKH�
HQG� YLROHQFH�� 7KH� RULJLQ� LV� WR� EH�
IRXQG� LQ� WKH� FUHDWLRQ� RI� WKH� ³XV´
DQG� ³WKHP´�� :H� QHHG� DQ� ³XV´�� D�
SHRSOH�DQG�D�XQLW\�ZKLFK�FDQ�RQO\�
EH� FUHDWHG� LQ� WKH� VKDGRZ� RI� WKH�
RWKHU�� ,Q� RUGHU� WR� GHILQH� RXUVHOYHV�
ZH� SURMHFW� WKH� XQZDQWHG�
FKDUDFWHULVWLFV RQ�WKH�RWKHU��

7KURXJK�FUHDWLQJ�DQG�VHSDUDWLQJ�
EHWZHHQ�RXUVHOYHV�DQG�WKH�RWKHU�ZH�
GLVLOOXVLRQ RXU� FRPPRQ� JRDO� RI�
KXPDQLW\�� :H� DUH� QRW� RQO\�
LQGLYLGXDO� KXPDQ� EHLQJ� EXW�ZH� RU�
WKHP� DQG� SDUW� RI� DQ LPDJLQHG
FROOHFWLYH�� ,Q� WKH� 0LGGOH� (DVW� WKH�
FUHDWLRQ�RI�WKH�RWKHU�DQG�WKH�HQHP\�
LV� DV� VWURQJ� DV� LW� VHFXULW\� ERUGHUV��
1RW� VR� PXFK� WKH� SK\VLFDO� IHQFHV�
VHSDUDWHV XV� EXW� WKH� PHQWDO�
ERDUGHUV� DQG� IHDUV� IRU� WKH� SHUVRQ�
RQ� WKH� RWKHU� VLGH�� 7KH� VHFXULW\�
IHQFHV� NHHS� XV� D� SDUW� KROGLQJ XV�
EDFN�IURP�PHHWLQJ�RU�NQRZLQJ�WKH�
RWKHU�� 7KH� RWKHU� UHPDLQV� WKH� HYLO�
HQHP\ FUHDWHG�LQ�RXU�PLQGV�DQG�DV�
JHQHUDWLRQV� SDVVHG� WKH� SUHMXGLFHV
DUH�EHFRPLQJ�VWURQJHU�DQG�GHHSHU��
7KH�IDFHV�RQ�WKH�RWKHU VLGH�EHFRPH�
OHVV� KXPDQ� IRU� HYHU\GD\� DV� ZH�
JURZ�IXUWKHU�DSDUW�

7KH�GHKXPDQL]DWLRQ�RI�WKH RWKHU�
PD\� EH� WKH� PRVW� GDQJHURXV� IRUFH�
LQ�WKH�,VUDHOL�3DOHVWLQLDQ�FRQIOLFW�DV�
ZHOO�DV�WKH�ZRUOG��,I�WKH�RWKHU�LV�QR�
ORQJHU�D�KXPDQ�ZLWK�D�KHDUW�� IDFH��
PRWKHU� DQG� GUHDPV� KH� LV� MXVW� WKH�
SURMHFWLQJ� RI� RXU� IHDUV�� D� QRQ�
KXPDQ�WKDW�ZH�QHHG�WR�ILJKW�EHIRUH�
KH�ZLOO� ILJKW�XV�� ,Q� WKLV� ODZ�RI� WKH�
VWURQJHVW� VHFXULW\� EHFRPHV� WKH�
RQO\� PDWWHU� LQ� VRFLHW\�� $V� ZH�
GHKXPDQL]H WKH�RWKHU�RXU�IHDUV�DQG�

SUHMXGLFHV JURZ� VWURQJHU� EHFDXVH�
DV� KH� LV� QR� ORQJHU� OLNH� PH� ,� FDQW�
XQGHUVWDQG�RU�H[SHFW�KLV�EHKDYLRXU�
E\�UHIHUULQJ WR�P\VHOI��(YHU\�PRYH�
EHFRPHV� D� VLJQDO RI� IHDU� DQG�
LQVHFXULW\�� $V� RXU� IHDUV� JURZ�
VWURQJHU WKH� PRUH� ZH� FRPH� WR�
EHOLHYH DQG� WUXVW� LQ� WKH� VWURQJ
ERDUGHUV�FUHDWHG�WR�NHHS XV�DSDUW�

2I� FRXUVH� LW� DOO� FRPHV� EDFN� WR�
RXU� GHILQLWLRQ� RI� SHDFH� DQG�
VHFXULW\�� ,I� ZH� ZDQW� WR� SXW� PRUH�
PHDQLQJ� WKH� ZRUG� RI� SHDFH� WKDQ�
WKH� DEVHQFH� RI� YLROHQW� FRQIOLFW�ZH�
QHHG�WR�EUHDN�RXU�PHQWDO�DV�ZHOO�DV�
SK\VLFDO ERDUGHUV�� :H� QHHG� WR�
PHHW� DQG� UHVSHFW� HDFK RWKHU DV�
KXPDQV��2QO\�WKHQ�ZH�FDQ�FUHDWH�D�
YLDEOH�DQG�WUXVWIXO�SHDFH��:H�PXVW�
WR� VWDUW� WR� FUHDWH� DQ� LGHQWLW\� DQG�
FXOWXUH� RI� KXPDQLW\� FURVVLQJ� DQG�
EUHDNLQJ�WKHVH�ERDUGHUV��2I�FRXUVH�
ZH� FDQ� VWLOO� EH� 3DOHVWLQLDQV��
&KULVWLDQV�� /HEDQHVH� RU� -HZV� EXW�
ILUVW� RI� DOO� ZH� QHHG� WR EHFRPH�
KXPDQV� WRJHWKHU�� 7R� EXLOG RXU�
FRPPRQ� JURXQGV� DQG� JRDOV� IURP�
ZHUH�ZH� FDQ� EXLOG� UHDO� DQG� YLDEOH�
VHFXULW\ DQG� SHDFH�� 2QO\� E\�
PHHWLQJ�DQG�NQRZLQJ�WKH�RWKHU�ZH�
FDQ� RYHUFRPH� RXU� IHDUV� DQG�
SUHMXGLFHV ZKLFK�ZLOO�EULQJ�XV�UHDO�
VHFXULW\��7KH�UHDO�VHFXULW\�OD\V�QRW�
LQ�ZHDSRQV�� IHQFHV� RU� VROGLHUV� EXW�
LQ� WKH� KHDUW� DQG� PLQGV� RI� WKH�
SHRSOH�� ,I� WKH�FUHDWLRQ�RI�WKH�RWKHU�
LV� EURNHQ� ZH� ZLOO� QR� ORQJHU� IHDU�
KLP� DV� ZH� DUH� DOO� EHLQJ� SDUW� RI�
KXPDQLW\��

7KH� UHDO� SHDFH� PXVW� VWDUW� LQ�
RXUVHOYHV� DQG� KRZ� ZH� LGHQWLI\
RXUVHOYHV�� :H� KDYH� WR� DVN�
RXUVHOYHV�ZKDW�GLIIHUHQW�P\�SHRSOH�
IURP�P\�HQHP\��$UH�ZH�UHDOO\�WKDW�
GLIIHUHQW� IURP� HDFK RWKHU"� $UH�
\RXU� H\HV� EURZQHU� WKDQ�P\� RU� GR�

\RX�KRXVHV�ELJJHU"�,�EHOLHYH�WKDW�LI�
ZH� UHDOO\� ORRN� WR� RXUVHOYHV� DQG�
VWDUW�NQRZLQJ�WKH�RWKHU�ZH�ZLOO�VHH�
WKDW�RXU�GLIIHUHQFHV DUH�PLQRU��:H�
DUH�DOO�KXPDQV�ORYLQJ�DQG�OLYLQJ�LQ�
WKLV� ZRUOG�� :H� IHDU� WKH� XQNQRZQ�
DQG� WKH�RWKHU�DQG�ZH�FDQ�RQO\�JHW�
RYHU� RXU� IHDUV� LQ� RXUVHOYHV� E\�
PHHWLQJ�DQG�FRQIURQWLQJ�WKH�RWKHU��

7KH� UROH� RI� (XURSH� LQ� WKH�
,VUDHOL�� 3DOHVWLQLDQ�FRQIOLFW�VKRXOG�
EH�WR�SURPRWH�WKLV�QHZ�SHUVSHFWLYH�
RI� VHFXULW\�� 7KH� KLVWRU\� DQG�
H[SHULHQFH� RI� WKH� (XURSHDQ
FRXQWULHV� DIWHU� WKH� VHFRQG� ZRUOG�
ZDU� LQ� FUHDWLQJ� VHFXULW\� DQG�SHDFH�
WKURXJK�FRPPRQ�PDUNHWV��LQWHUHVWV�
DQG� LQWHJUDWLRQ LQVWHDG� RI� VWURQJ�
ERDUGHUV�DQG�PLOLWDU\�SRZHU�LV�YHU\�
XVHIXO� LQ� WU\LQJ� WR�EXLOG� D� UHDOLVWLF�
DQG� YLDEOH� SHDFH SURFHVV�� ,Q� P\�
ZRUN� LQ� 3DOHVWLQH�� ,VUDHO DQG�
0LGGOH� (DVW� ,� KDYH� FRPH� WR� VHH�
P\VHOI�DV�D�EULGJH� 0\�H[SHULHQFH�
RI� OLYLQJ� DQG�ZRUNLQJ� LQ� GLIIHUHQW�
FRXQWULHV� LQ� WKH� 0LGGOH� (DVW� KDV�
PDGH� PH� VHH� DQG� PHHW� SHRSOH��
PDQ\� WLPHV�ZLWK� WKH� VDPH� YLVLRQV�
DQG� LQWHUHVWV EXW� ZLWK� VWURQJ�
ERDUGHUV� DQG� ZDOOV� NHHSLQJ� WKHP�
DSDUW� DQG� PDNLQJ� WKHP� IHDU� HDFK
RWKHU��$V�(XURSHDQV ZH�FDQ�EULGJH�
WKLV�ERDUGHUV�DQG�WU\�WR�PDNH�WKHVH�
SHRSOH� FKDOOHQJH WKH� IHDUV� RI� HDFK
RWKHU� DQG� FRPH� WRJHWKHU IRU�
XQGHUVWDQGLQJ� DQG� UHVSHFW�� ,�
EHOLHYH WKDW� WKH� ELJJHVW� FKDOOHQJH
IRU�(XURSH�FRQFHUQLQJ�WKLV�FRQIOLFW�
LV� WR� FKDOOHQJH RXU� GHILQLWLRQV� DQG�
SHUVSHFWLYHV�RI�SHDFH�DQG�VHFXULW\��
7R� EULQJ� LQ� D� PRUH� KXPDQLWDULDQ�
YLHZ�EXLOGLQJ�SHDFH�IURP�WKH�URRWV��
QRW�HQIRUFLQJ LW�IURP�WKH�WRS��2QO\�
WKHQ� D� UHDOLVWLF�� MXVWLFH� DQG� YLDEOH�
SHDFH�FDQ�VWDUW�WR�JURZ��
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)LQDO�6WDWHPHQW RI�WKH�&RQIHUHQFH LQ�&RSHQKDJHQ
7KH�ILUVW�WZR�FRQIHUHQFHV�DERXW�WKH�,VUDHOL�3DOHVWLQLDQ�FRQIOLFW�DQG�(XURSH¶V�UROH�LQ�LW ZHUH�RUJDQL]HG�LQ�+DPEXUJ�
�$XJXVW�������DQG�+RIJHLVPDU��)HEUXDU\��������%RWK�FRQIHUHQFHV HPSKDVL]HG�WKH�LPSRUWDQFH�RI�PXWXDO�WUXVW�DQG�
KRZ� WKH� SHUFHSWLRQ� RI� WKH� RWKHU� DQG� WKH� FRQIOLFW� LWVHOI� FDQ� SUHYHQW� LWV� UHVROXWLRQ� DQG� D� UDSSURFKHPHQW� RI� ERWK�
VRFLHWLHV�

,Q� WKLV� FRQIHUHQFH�� LQ�&RSHQKDJHQ�� ���3DOHVWLQLDQ�� ,VUDHOL� DQG�(XURSHDQ� VWXGHQWV� DQG� SROLWLFDO� DFWLYLVWV�ZKR� IHOW�
FRQQHFWHG�WR�WKH�FRQIOLFW��FDPH�WRJHWKHU�WR�GHHSHQ�WKH�PXWXDO�XQGHUVWDQGLQJ�RI�HDFK�RWKHUV¶�IHDUV�DQG�GUHDPV��7KH�
SDUWLFLSDQWV�ZHUH�GLYLGHG�LQWR�WKUHH�ZRUNLQJ JURXSV��HDFK�GHDOLQJ�ZLWK�D�FRUH�SUREOHP�RI�WKH�FRQIOLFW��6HFXULW\�DQG�
)HDU��5HIXJHHV�DQG�6HWWOHPHQWV�� DQG�0DVV�0HGLD�DQG�(GXFDWLRQ��$W� WKH�EHJLQQLQJ�RI� WKH�FRQIHUHQFH�GXULQJ� WKH
DVVHPEO\ PHHWLQJ�RI�DOO�SDUWLFLSDQWV��D�FRPPRQ�YLVLRQ�ZDV�DUWLFXODWHG��

2XU�9LVLRQ«

:H�FRXOG�VHH��QRW�IDU�DKHDG�LQ�WKH�IXWXUH��D�QHZ�0LGGOH�(DVW�LQ�ZKLFK�WZR�VRYHUHLJQ�UHFRJQL]HG VWDWHV��,VUDHO�DQG�
3DOHVWLQH��H[LVW�QH[W�WR�HDFK�RWKHU�LQ�SHDFH��VHFXULW\��FRRSHUDWLRQ�DQG�SURVSHULW\��

%RWK�VWDWHV�UHFRJQL]H�HDFK�RWKHU¶V�H[LVWHQFH��6HFXULW\�LV�JXDUDQWHHG�IRU�ERWK�SDUWLHV�DQG�JHRSROLWLFDO�TXHVWLRQV�DUH�
VROYHG��7KLV�LPSOLHV�WKDW�PXWXDO�YLROHQFH�LV�UHMHFWHG�E\�ERWK�VLGHV�DQG�WKDW�WKH�RFFXSDWLRQ�HQGHG��
2Q�WKH�JHRSROLWLFDO�OHYHO��WKH�SUREOHPV�UHODWHG�WR�WKH�UHIXJHHV�DQG�VHWWOHPHQWV�KDYH�EHHQ�DJUHHG�RQ��
7KH�ZDOO�KDV�EHHQ�GLVPDQWOHG�DQG�IUHHGRP�RI�PRYHPHQW�KDV�EHHQ�DFKLHYHG��
'HPRFUDF\�LV�SURPRWHG�DQG�D�QRQ�ELDVHG�HGXFDWLRQ�LV�SUDFWLFHG��+XPDQ�ULJKWV�DUH�UHVSHFWHG��HTXDOLW\�DQG�UHVSHFW�
EHWZHHQ�DOO�SHRSOH�H[LVWV��
5HJLRQDO� FRRSHUDWLRQ� DQG� GLDORJXH� ZLWK� QHLJKERULQJ� FRXQWULHV� ZLOO� FRQWULEXWH� WR� D� KLJK� VWDQGDUG� RI� OLYLQJ� DQG�
VKDULQJ� RI� UHVRXUFHV�� 7R� PDLQWDLQ� JRRG� UHODWLRQV� SHULRGLF� PHHWLQJV� EHWZHHQ� DOO� SDUWLHV� DUH� RUJDQL]HG��
(QYLURQPHQWDO�LVVXHV�ZLOO�EH�FRQVLGHUHG�LQ�FRRSHUDWLRQ�ZLWK�WKH�UHJLRQ�
-HUXVDOHP�LV�RQH�XQGLYLGHG�FLW\��DQG�FDSLWDO�IRU�ERWK�,VUDHO�DQG�3DOHVWLQH��7KHUH�ZLOO�EH�DFFHVV�WR�DOO�KRO\�SODFHV�

%XW�2EVWDFOHV�6WLOO�5HPDLQ«

,Q� WKH� ILUVW� ZRUNVKRS� ³6HFXULW\� DQG� )HDU´ ZH� DJUHHG� WKDW� WKH�
REVWDFOHV� IRU� RYHUFRPLQJ� IHDU� DQG� UHDFKLQJ� VHFXULW\� ZLWK� UHJDUG� WR�
SK\VLFDO� YLROHQFH� OLH� LQ� GLIIHUHQW� ILHOGV� ZKLFK� FDQ� EH� DGGUHVVHG�
VHSDUDWHO\�� *HRSROLWLFDO�� LQVWLWXWLRQDO� DQG� SHUVRQDO� SHUVSHFWLYHV� KDYH�
EHHQ�WDNHQ�LQWR�DFFRXQW��7KH�PRVW�LPSRUWDQW�WKLQJ�ZRXOG�EH�WR�EUHDN�
WKH�YLFLRXV�FLUFOH�WKDW�VXVWDLQV�WKH�ORJLF�RI�YLROHQFH��

)RU�UHDOL]LQJ�JHRSROLWLFDO�VHFXULW\�ZH�LGHQWLILHG�WKH�PDMRU�REVWDFOHV�WR�EH H[WUHPLVP��WKH�LQDELOLW\�WR�GHILQH�PXWXDO�
LQWHUHVW� LQ�RSHQ�DQG�IDLU�GLVFXVVLRQV�DQG�WKH�WHQGHQF\� WR�DSSO\�PLOLWDU\�³VROXWLRQV´�WR�VRFLHWDO�FRQIOLFWV�� �6XLFLGH�
ERPELQJV�DQG�EDG�H[SHULHQFHV�LQ�WKH�SDVW�PDNH�WKH�LGHD�RI�GHFRQVWUXFWLQJ�WKH�ZDOO�KDUG�WR�DFFHSW IRU�WKH�,VUDHOL�
SHRSOH��,Q�JHQHUDO�LW�VHHPV�WKDW�WKH�XVH�RI�YLROHQFH�EHFDPH�DQ�DFFHSWHG�PHDQV��WKHUH�FOHDUO\�H[LVWV�D�ODFN�RI�PXWXDO�
WUXVW�DQG�VHFXULW\��IRUJLYLQJ�WKH�VXIIHULQJ�LV�KDUG�IRU�ERWK�VLGHV�DQG��ODVW�EXW�QRW�OHDVW��WKH�VHWWOHPHQWV�SUHYHQW�IURP�
HQGLQJ�WKH�RFFXSDWLRQ��7KH�UHIXJHH�SUREOHP�FDQQRW�EH�VROYHG�ZKHQ�RWKHU�DVSHFWV�VXFK�DV�IXWXUH�ERUGHUV��NLQG�RI�
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UHJXODWLRQ��H[DFW�ORFDWLRQ��DQG�WKH�DFFHVV�WR�QDWXUDO�UHVRXUFHV�DUH�OHIW�XQUHVROYHG��,VUDHOLV�DUH�HVSHFLDOO\�FRQFHUQHG�
DERXW� WKH� GHPRJUDSKLF� JURZWK� RI�3DOHVWLQLDQV� DQG� WKH� IXWXUH� ³-HZLVKQHVV´� RI WKHLU� VWDWH��7KH� FODLP� IRU� DQ� RZQ�
³5LJKW� RI 5HWXUQ´� RQ� ERWK� VLGHV�PDNHV� DQ\� VROXWLRQ� GLIILFXOW� WR� DFKLHYH��:LWK� UHJDUG� WR� -HUXVDOHP�� WKH� ,VUDHOL�
KRXVLQJ�SROLF\�LV�SUREOHPDWLF�DQG�WKH�DFFHVV�WR�WKH�KRO\�SODFHV�IRU�DOO�UHOLJLRQV�LV�DQ�LVVXH�

$Q�LQVWLWXWLRQDO�FRQWULEXWLRQ�WR�VHFXULW\�LV�QHHGHG�EXW�KDUG�WR�REWDLQ�IRU�YDULRXV�UHDVRQV��'HPRFUDWLF�LQVWLWXWLRQV��
WUDQVSDUHQF\�� D� SURSHU� ³JRYHUQLQJ� FXOWXUH´� DQG� DSSURSULDWH� IXQGLQJ� DUH� ODFNLQJ� RQ� WKH� 3DOHVWLQLDQ� VLGH�� 7KH�
3DOHVWLQLDQ� VRFLHW\� GLG� QRW� \HW� GHYHORS� WKH� QHFHVVDU\� FRQGLWLRQV� DQG� WKH� HGXFDWLRQDO� IUDPHZRUN� WR� VXVWDLQ� DQ�
LQVWLWXWLRQDO�VHFXULW\�HQYLURQPHQW��)XUWKHU�REVWDFOHV�DUH�WKH�VHWWOHPHQWV�DQG�WKH�ODFN�RI�D�FRKHUHQW�MXULGLFDO�V\VWHP��
7KH�ODWWHU�LV�DOVR�D�KXUGOH�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�UXOH�RI�ODZ��FRPSOLDQFH�DQG�HQIRUFHPHQW�DUH�HVVHQWLDO��7R�
HQG� LQVWLWXWLRQDO� DQG� V\VWHPDWLF� GLVFULPLQDWLRQ� LQ� ERWK� QDWLRQV�� FULPH�� QHSRWLVP� DQG� FRUUXSWLRQ� DUH� DGGLWLRQDO�
SUREOHPV��:H�DOVR�KDYH�WR�GHDO�ZLWK�LQVXIILFLHQW�VHOI�FULWLFLVP�RQ�HLWKHU�VLGH��)LQDOO\�PLVWUXVW�DQG�IHDU��WKH�ODFN�RI�D�
FRPPRQ�YLVLRQ��DQG�UHOLJLRQ�LQWHUSUHWDWLRQV�ZLWK�H[WUHPLVW�WHQGHQFLHV�SUHYHQW�XV�IURP�DFKLHYLQJ�VWDEOH�IUDPHZRUNV�
IRU� FRPPXQLFDWLRQ� DQG� FRRSHUDWLRQ� EHWZHHQ� ,VUDHOLV� DQG� 3DOHVWLQLDQV�� $Q� XQGHUVWDQGLQJ� LV� GLIILFXOW� WR� DFKLHYH�
DQ\ZD\�GXH�WR�WKH�XQFOHDU�SURVSHFWV��

$OVR�WKH�FRQGLWLRQV�SHRSOH�H[SHULHQFH�SHUVRQDOO\�DUH�VKDSLQJ�WKHLU�IHHOLQJV�RI�IHDU��+XPDQ�GLJQLW\�UHOLHV�RQ�PXWXDO�
UHVSHFW� ZKLFK� LV� FOHDUO\� PLVVLQJ� IRU� WKH� PRPHQW�� 7KH� FXUUHQW� VLWXDWLRQ� DOVR� GRHV� QRW� SURYLGH� RSSRUWXQLWLHV� WR�
H[SHULHQFH�D�SRVLWLYH�LQWHUDFWLRQ�ZLWK�WKH�RWKHU��7KHUH�LV�QR�SXEOLF�VSDFH�LQ�ZKLFK�D�FLYLF�VRFLHW\�FRXOG�GHYHORS��WKH�
FRQGLWLRQV� IRU� D� µULFK¶� DQG� VDWLVIDFWRULO\� SHUVRQDO� OLIH� �9LWD� $FWLYD�� DUH� QRW� VHFXUHG� DQG� KXPDQ� ULJKWV� DUH� QRW�
JXDUDQWHHG� DQG� VXSHUYLVHG�� ,QVWHDG� RI� WHUURU� � WKURXJK� FROOHFWLYH� SXQLVKPHQW� DQG� UHWDOLDWLRQ�� FHUWDLQ� LQWHOOLJHQFH�
PHWKRGV��SROLFH�EUXWDOLW\�± FRQGLWLRQV�WKH�OLYH�RI�PLOLWDU\�DQG�FLYLOLDQV��$Q�HQG�RI�KDWH�DQG�IHDU�FDQQRW�EH�DFKLHYHG�
GXH� WR� LJQRUDQFH��DUURJDQFH�� IDQDWLFLVP��SUHMXGLFH�DQG�VWHUHRW\SHV��7KHUH� LV�QRW�HQRXJK�GLUHFW� VRFLDO� LQWHUDFWLRQ��
RQO\� OLPLWHG� DQG� PDQLSXODWHG� LQIRUPDWLRQ� DQG� WKHUHIRUH� QRW� HQRXJK� SURIRXQG� HPSDWK\�� ³(YLO´� KDV� EHFRPH� D�
SKHQRPHQRQ� RI� HYHU\GD\� OLIH�� 5RDG� EORFNV� WKH�ZDOO�� WKH�PLOLWDU\� SUHVHQFH� DQG� WHUULWRULDO� GLVFRQWLQXLW\� SUHYHQW�
HYHU\ERG\�IURP�PRYLQJ�IUHHO\�

7KH�VHFRQG�ZRUNVKRS�³5HIXJHHV�DQG�6HWWOHPHQWV´�GHDOW�ZLWK�VHYHQ�GLIIHUHQW�
FOXVWHUV�RI�REVWDFOHV��

���³%UHDNLQJ�WKH�WDERR´��2Q�ERWK�VLGHV�WKHUH�LV�D�ODFN�RI�NQRZOHGJH�RI�HDFK�RWKHU��D�ODFN�RI�D�IHHOLQJ�RI�VHFXULW\�DQG�
HYHU\RQH�IHDUV�WR�FRQIURQW�DQG�WDON�DERXW�WKH�SUREOHPV��7KHUH�DOVR�LV�D�ODFN�RI�KRSH�
7KH�HOGHU�JHQHUDWLRQ�LV�WKH�PRVW�GLIILFXOW�WR�FRQYLQFH�ZLWK�DUJXPHQWV�WR�UHDFK�D�VXVWDLQDEOH�DJUHHPHQW��

���³&RPPRQ�SULQFLSOHV´��,VUDHO�GRHV�QRW�UHFRJQLVH�WKDW�WKH�UHIXJHH�SUREOHP�LV�D�SUREOHP�DQG�UHMHFWV�WR�VKDUH�WKH�
UHVSRQVLELOLW\�RI�WKH�UHIXJHH�SUREOHP��7KH�UHIXJHH�VWDWXV�LQ�WKH�0LGGOH�(DVW�LV�QRW�VROYHG��5DGLFDO�JURXSV�RQ�ERWK�
VLGHV�UHMHFW�WKH�UHFRJQLWLRQ�RI�WKH�RWKHU�VLGH¶V�ULJKW�RI�VWDWHKRRG��7KLV�LV�UHODWHG�ZLWK�WKH�UHFRJQLWLRQ�RI�WKH�-HZLVK�
VWDWH��

��� ³,GHRORJ\´�� +LVWRULFDO�� UHOLJLRXV� DQG� LGHRORJLFDO� DUJXPHQWV� RQ� ERWK� VLGHV� FDXVH� FRPSOLFDWHG� SUREOHPV�� )RU�
H[DPSOH� WKH� LGHRORJLFDO� FRQYLFWLRQ� RI� WKH� VHWWOHUV� RU� WKH� FRQQHFWLRQ� SHRSOH� IHHO� WR� WKHLU� ODQG� ZKHUH� WKH\� ZHUH�
VHSDUDWHG�IURP��%RWK�VWDWHV�KDYH�WR�GHDO�ZLWK�DQ�LQWHUQDO�GLYLVLRQ�
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���³*HRJUDSK\´��7KH�H[LVWHQFH�RI�VHWWOHPHQWV�LV�DQ�REVWDFOH��6HWWOHUV�DUH�VHWWOHG�EHFDXVH�RI�HFRQRPLFDO��UHOLJLRXV�
DQG� LGHRORJLFDO� UHDVRQV�� 7KHUH� LV� D� ODFN� RI� WHUULWRULDO� FRQWLQXLW\� ZLWKLQ� WKH� 3DOHVWLQLDQ� 7HUULWRULHV�� 7KHUH� LV� IRU�
H[DPSOH�QR�FRQYHQLHQW�FRQQHFWLRQ�EHWZHHQ�WKH�:HVW�%DQN�DQG�*D]D��DQG�WKH�FKHFNSRLQWV�DUH�KXPLOLDWLQJ�DQG�WDNH�
D�ODUJH�DPRXQW�RI�WLPH��
��� ³'HILQLWLRQV´�� 6RPH� GHILQLWLRQV� DUH� QRW� FOHDU��:KHUH� LV� WKH� ERUGHU� EHWZHHQ� ,VUDHO� DQG� WKH� VWDWH� RI� 3DOHVWLQH"�
:KDW�LV�WKH�GHILQLWLRQ�RI�D�VHWWOHPHQW"�:KLFK�VHWWOHPHQWV�WR�HYDFXDWH"�:KR�LV�D�UHIXJHH"�:KHUH�ZLOO�WKH�UHIXJHHV�
UHWXUQ�WR"�:KDW�ZLOO�EH�WKH�$UDE�,VUDHOL ,'"

��� ³,PSOHPHQWDWLRQ´�� 7KHUH� DUH�PDQ\� SUDFWLFDO� SUREOHPV� UHJDUGLQJ� WKH� LPSOHPHQWDWLRQ� RI� DQ� DJUHHPHQW�� 6RPH�
VHWWOHUV�DUH�XQZLOOLQJ�WR�PRYH��6RPH�RI�WKHP�DUH�HYHQ�DUPHG��
,VUDHO� FRQWUROV� UHVRXUFHV�� :KHUH� ZLOO� WKH� FRPSHQVDWLRQ� PRQH\� FRPH� IURP"� 7KHUH� DUH� GLIILFXOWLHV� UHJDUGLQJ�
ODQGRZQHUVKLS� DQG�FRQWURO�RI�SRZHU��$QRWKHU� LPSRUWDQW�SUDFWLFDO�SUREOHP�DURVH� UHJDUGLQJ�DFFHVV� WR�KRO\�SODFHV�
DQG�WKH�ROG�FLW\�RI�-HUXVDOHP�

���³$JJUHVVLRQ´��7KHUH�ZDV�DJUHHPHQW�WKDW�WKH�NLOOLQJ�RI�LQQRFHQW�FLYLOLDQV�LQWHQWLRQDOO\�LV�D�V\QRQ\P�IRU�WHUURU��
9LROHQFH�RQ�ERWK�VLGHV�LV�D�YHU\�ODUJH�REVWDFOH�LQ�UHDFKLQJ�RXU�YLVLRQ��

7KH�WKLUG�ZRUNVKRS ³0DVV�PHGLD�DQG�(GXFDWLRQ´ GLYLGHG�WKH�REVWDFOHV�LQ�WKUHH�JURXSV�RQ�ZKLFK�WKH\�IRFXVHG�

���)RFXVLQJ�RQ�HGXFDWLRQ�DQG�PHGLD�
��� )RFXVLQJ� RQ�DLG� DQG� WKH� VRFLDO� VWUXFWXUH�ZKLFK� LQIOXHQFH� ERWK�� HGXFDWLRQ� DQG�
PHGLD�
���)RFXVLQJ�RQ�DWWLWXGHV�DQG�LQFLWHV�FRQWDLQHG�LQ�ERWK�RI�WKHP��

)RU�WKH�HGXFDWLRQDO�V\VWHPV�ZH�VDZ�DQ�REVWDFOH�LQ�WKH�IDFW�WKDW�WKHUH�DUH�OLPLWHG�VRXUFHV�RI�LQIRUPDWLRQ�DYDLODEOH
HVSHFLDOO\�LI�WKLV�OHDGV�WR�D�GLVFUHSDQF\�EHWZHHQ�H�J��WKH�WH[WERRNV�RI�ERWK�VLGHV��
2QH�RI�WKH�REVWDFOHV�WKDW�ZH�H[SHULHQFHG�RXUVHOYHV ZLWKLQ�WKH JURXS�ZDV�WKH�GLIIHUHQW�ZD\�RI�XQGHUVWDQGLQJ�KLVWRU\�
ZKLFK�FDQ�SDUWO\�EH�OHG�EDFN�WR�WKH�OLPLWHG�VRXUFHV�RI�LQIRUPDWLRQ��
:H�DOO�DJUHHG�RQ�WKH�REVWDFOH�WKDW�UHOLJLRXV�LQGRFWULQDWLRQ�RQ�ERWK�VLGHV�FDXVHV�IRU�WKH�SHDFH�SURFHVV��,Q�D�ZKROH�ZH�
REVHUYHG� WKDW� WKHUH� LV� D� ODFN� RI� DQ� LQWHU�HGXFDWLRQDO� V\VWHP� ZKLFK� SURPRWHV� LQWHU�HGXFDWLRQDO� LQVWLWXWLRQV� DQG�
FKDQQHOV�RI�FRPPXQLFDWLRQ��
$�IXQGDPHQWDO�FRQGLWLRQ�IRU�HGXFDWLRQ�LV�WKDW�LW�KDV�WR�EH�DYDLODEOH�IRU�HYHU\ERG\��7KDW�LV�ZK\�ZH�VDZ�D�SUREOHP�LQ�
WKH�ODFN�RI�IUHHGRP�RI�PRYHPHQW�HVSHFLDOO\�RQ�WKH�3DOHVWLQLDQ�VLGH�

5HJDUGLQJ�WKH�PHGLD�ILUVWO\�ZH�VDZ�DQ�REVWDFOH�LQ�QRW�KDYLQJ�VXIILFLHQW�DFFHVV�WR�IRUHLJQ�PHGLD��ZKLFK�ZH�WKLQN�
FRQWDLQV�ZLGHU�LQIRUPDWLRQ��$OWKRXJK�ZH�DJUHHG�WKDW�HYHQ�IRUHLJQ�PHGLD�LV�RIWHQ�ELDVHG�WRZDUGV�RQH�RI�ERWK�VLGHV�
DQG�RIWHQ�LW�LV�VXSHUILFLDO�DQG�IRFXVHV�RQ�WKH�QHJDWLYH�VLGH�RI�WKH�FRQIOLFW��7KLV�ZH�UHJDUG�DV�DQ�REVWDFOH�DV�ZHOO��
:H�DJUHHG�WKDW�WKH�WHQGHQF\�RI�PHGLD�WR�WDNH�WKLQJV�RXW�RI�FRQWH[W�LV�SURPRWLQJ�D�ULVN�IRU�WKH�PLVXQGHUVWDQGLQJ�RI�
WKH�RWKHU�VLGH��
:H�FULWLFLVHG�WKH�SROLWLFL]DWLRQ��ZKLFK�PHDQV�WKH�LQIOXHQFH�RI�SROLWLFDO�SDUWLHV�RQ�WKH�FRQWHQW�RI�WKH�PHGLD��7KLV�FDQ�
EH�D�PDMRU�REVWDFOH�ZKHQ�LW�OHDGV�WR�D�ODFN�RI�IUHHGRP�RI�VSHHFK�RU�LI�WKHUH�LV�QR�YDULHW\�LQ�WKH�SROLWLFDO�YRLFHV��
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��

$QRWKHU� REVWDFOH� RQ� WKH� ZD\� WR� RXU� FRPPRQ� YLVLRQ� ZDV� GLVFRYHUHG� LQ� WKH� ODFN� RI� SURIHVVLRQDO� DVVLVWDQFH� DQG�
FRQVWUXFWLYH�ILQDQFLQJ��
%XW�PHGLD�DQG�HGXFDWLRQ�VKRXOG�QRW�MXVW�EH�VXSSRUWHG�E\�RIILFLDO�DLG��EXW�DOVR�E\�WKH�VRFLDO�VWUXFWXUH�ZKLFK�LV�DW�WKH�
VDPH� WLPH� WKH� UHVXOW� RI� WKH� HGXFDWLRQ�� &RQFHUQLQJ� WKH� VRFLDO� VWUXFWXUH� ZH� DJUHHG� RQ� WKH� SUREOHP� RI� D� ODFN� RI�
GHPRFUDF\�DQG�WKH�LPSUHVVLRQ�RI�GHPRFUDF\�EHLQJ�IRUFHG�RQ�E\�WKH�ZHVWHUQ�ZRUOG��

7KH� GLVFULPLQDWLRQ� RI� PLQRULWLHV� LQ� SXEOLF� VFKRROV� DQG� WKH� ODFN� RI� LQWHJUDWLRQ� ZKLFK� UHVXOWV� LQ� IXUWKHU� VRFLDO�
GLIIHUHQFHV� ZHUH� VHHQ� DV� DQ� REVWDFOH�� )XUWKHUPRUH� ZH� DQDO\VHG� WKDW� PHGLD� DQG� HGXFDWLRQ� ZHUH� ODFNLQJ� VRFLDO�
PRGHOV��ZKLFK�FDQ�KHOS�XV�WR�OHDUQ�WR�OLYH�SHDFHIXOO\�WRJHWKHU��

/DVW�EXW�QRW�OHDVW�ZH�VDZ�LPSRUWDQW�REVWDFOHV�LQ�WKH�DWWLWXGH�DQG�LQFLWHV�ZKLFK�DUH�UHIOHFWHG�LQ�HGXFDWLRQ�DQG�PHGLD��
+HUH�ZH�ILJXUHG�RXW�WKDW�WKH�VHOI� YLFWLPL]DWLRQ�RQ�ERWK�VLGHV�DQG�WKH�FRPPRQ�IHDU�RI�DQQLKLODWLRQ�VHUYH�DV�H[FXVH�
IRU�WKH�FXUUHQW�VLWXDWLRQ�DQG�SUHYHQWV�ERWK�SDUWLHV�IURP�WDNLQJ�WKH�UHVSRQVLELOLW\�RI�FKDQJLQJ�WKLQJV��)XUWKHUPRUH�
KDWH� SURSDJDQGD�DQG� WKH�SURPRWLRQ�RI�YLROHQFH�DQG� WKH�XVH�RI IRUFH� LQFLWH� WKH� FRQIOLFW� DQG�KHQFH� IRUH� WKH\�DUH�
SUREOHPDWLF�RQ�WKH�ZD\�WR�UHDFK�RXU�YLVLRQ���

7KHVH�DUH�DOO�VHULRXV�REVWDFOHV��EXW�IRU�HYHU\�REVWDFOH�WKHUH�LV�D�VROXWLRQ«

5HJDUGLQJ�WKH�ILUVW�ZRUNVKRS�³6HFXULW\�DQG�)HDU´ WKH�VROXWLRQ�ZDV�IRUPXODWHG�DV IROORZV�

:H�DJUHHG�WKDW�WKH�RQO\�FKDQFH�WR�FUHDWH�UHDO�VHFXULW\�
LQ� D� EURDG� VHQVH� LV� D� FRQWLQXRXV� SURFHVV��$OO� SDUWLHV�
LQYROYHG� PXVW� DJUHH� RQ� D� FRPPRQ� YLVLRQ� KRZ� WR�
DFKLHYH� VHFXULW\� DQG� RYHUFRPH� IHDU�� 7KLV� PXVW� EH�
GRQH�VWHS�E\�VWHS� LQ�D�ZD\�ZKLFK� LV�FRQWUROODEOH�DQG�
WUDQVSDUHQW� IRU� HYHU\ERG\�� 0XWXDO� WUXVW� DQG�
FRQILGHQFH�LQ�WKH�IXWXUH�VWHSV�KDYH�WR�EH�FUHDWHG��2QFH�
WKH�SURFHVV�LV�DJUHHG�XSRQ��WKHUH�LV�QR�XVH�LQ�GLUHFWO\�
FRQQHFWLQJ�VLQJOH�VWHSV�DV�WKH�GLIIHUHQW�SDUWLHV�KDYH�WR�
FRQWULEXWH� WR� GLIIHUHQW� H[WHQGV� WKURXJKRXW� GLIIHUHQW�
SKDVHV��

,Q� D� ILUVW� SKDVH� WKH� 3DOHVWLQLDQ�$XWKRULWLHV�PXVW� FXW� DQ\� ILQDQFLDO� VXSSRUW� WR� RUJDQL]DWLRQV� UHODWHG� WR� WHUURULVP��
,VUDHO�KDV�PRUH�RSSRUWXQLWLHV�WR�FRQWULEXWH� WR�VHFXULW\�DQG�WUXVW�KHUH�� ,W�KDV� WR�IUHH]H� WKH�EXLOGLQJ�RI�VHWWOHPHQWV��
VWRS�EXLOGLQJ�WKH�ZDOO��HQG�WKH�FROOHFWLYH�SXQLVKPHQW�E\�KRXVH�GHPROLWLRQV��UHOHDVH�SROLWLFDO�SULVRQHUV��FKDQJH�WKH�
KRXVLQJ� SROLF\� LQ� -HUXVDOHP�� DOORZ� HDVLHU�PRYHPHQW� RI� 3DOHVWLQLDQV� WR� ,VUDHO� DQG� LQVLGH� RI� RFFXSLHG� DUHDV�� DQG�
ILQDOO\� VWUHVV� KHU� RZQ� UHVSHFW� IRU� +XPDQ� ULJKWV� E\� FRQFUHWH� PHDVXUHV�� %RWK� VLGHV� KDYH� WR� DJUHH� RQ� D� IXWXUH�
ERUGHUOLQH��QHJRWLDWLRQV�PXVW�EH�EDVHG�RQ�WKH�VWDWXV�RI�������$OO�WKLV�FDQ�RQO\�ILQG�SXEOLF�VXSSRUW�LI�WKH�OHDGHUV�RQ�
ERWK� VLGHV� VHW� FOHDU� H[DPSOHV� DQG� LQVLVW� LQ� WKHLU� GHWHUPLQDWLRQ� WR� JR� WKURXJK� WKH� ZKROH� SURFHVV� WRJHWKHU�� ,W� LV�
HVVHQWLDO� WKDW� ERWK� VRFLHWLHV� FOHDUO\� UHMHFW� DQ\� XVDJH� RI� YLROHQFH�� 7KH� LQWHUQDWLRQDO� FRPPXQLW\� � HVSHFLDOO\� WKH�
4XDUWHW �86$��(8��5XVVLD�	�81��� QHHGV WR�PRQLWRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�DJUHHPHQW��IL[LQJ�FOHDU�VDQFWLRQV�
SURSRUWLRQDO�WR�WKH�YXOQHUDELOLW\�RI�ERWK�VLGHV�DQG�WKH�GHJUHH�RI�YLRODWLRQ�RI�WKH�SULQFLSOHV�VHW��7KH�KRO\�VLWHV�DQG�
WKH�2OG�&LW\�RI�-HUXVDOHP�ZLOO�EH�WDNHQ�XQGHU�LQWHUQDWLRQDO�VXSHUYLVLRQ�

3KDVH�, 3KDVH�,, 3KDVH�,,,

,QWHUQDW�

3DOHVWLQH

%RWK

,VUDHO
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,Q�D�VHFRQG�SKDVH�,VUDHO�KDV�WR�HYDFXDWH�DOO�VHWWOHPHQWV�ORFDWHG�RXWVLGH�WKH��SRVVLEO\�PRGLILHG��ERUGHUV�RI� ,VUDHO��
7KH�3DOHVWLQLDQV�VKRXOG�GUDIW�DQG�GHPRFUDWLFDOO\�HQDFW�D�FRQVWLWXWLRQ�JXDUDQWHHLQJ�IRU�WKH�GHPRFUDWLF�FKDUDFWHU�RI�
IXWXUH�3DOHVWLQH�� LQ�SDUWLFXODU�IRU� WKH�7ULDV�3ROLWLFD �OHJLVODWLYH��H[HFXWLYH�DQG�MXULGLFDO�SRZHUV� LQGHSHQGHQW�IURP�
HDFK� RWKHU��� IXOO� WUDQVSDUHQF\� DQG� DFFRXQWDELOLW\� RI� WKH� ZKROH� 3DOHVWLQLDQ� DGPLQLVWUDWLRQ� DQG� ODVW� EXW� QRW� OHDVW�
LQGHSHQGHQW�PHGLD��$�&LYLF�$XGLWRU�VKRXOG�EH�HVWDEOLVKHG�ZKR�ZLOO�RQ�D�UHJXODU�EDVLV�PDNH�SXEOLF�DQ\�YLRODWLRQ�RI�
WKHVH�SULQFLSOHV��$�PRGHUQ�ZHOO�HTXLSSHG�KLJK�TXDOLW\�SROLFH�IRUFH�ZLOO�EH�HVWDEOLVKHG��0HDVXUHV�WR�LQFUHDVH�FLYLF�
SDUWLFLSDWLRQ�ZLOO�EH�WDNHQ��(VVHQWLDO�GXULQJ�WKLV�SKDVH�LV�WKDW�ERWK�VLGHV�IROORZ�WKH�JRRG�IDLWK�SULQFLSOH��$V�IDU�DV�
FRRSHUDWLRQ�EHWZHHQ�,VUDHO�DQG�WKH�3DOHVWLQLDQV�LV�FRQFHUQHG��RIILFLDOV�RQ�ERWK�VLGHV�PXVW�EH�KHOG�IXOO\�DFFRXQWDEOH�
IRU� WKHLU� DFWV�� &ORVH� FRRSHUDWLRQ� EDVHG� RQ� UHDO� FRPSHWHQFH� PXVW� EH� HQFRXUDJHG� DQG� IRVWHUHG�� IRU� WKLV� SXUSRVH�
VSHFLILF�FRPPLWWHHV��RQ�VHFXULW\��ZDWHU�VXSSO\��DUPV�FRQWURO��ERUGHU�FRQWURO��UHIXJHHV��HFRQRP\��HQYLURQPHQW��HWF���
ZLOO�EH�HVWDEOLVKHG��7KH�ZRUN�RI� WKLV�FRPPLWWHHV�DQG� WKH�UHDOL]DWLRQ�RI�WKHLU�DJUHHPHQWV�ZLOO�EH�HQIRUFHG�DQG� LQ�
SDUWV�DOVR�ILQDQFHG�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\�ZLWKLQ�DQ�LQWHUQDWLRQDO�IUDPHZRUN�,VUDHOLV�DQG�3DOHVWLQLDQV�KDYH�
WR�DJUHH�XSRQ��([SHULHQFH�IURP�WUDQVIRUPDWLRQ��GHPRFUDWL]DWLRQ�DQG�UHFRQFLOLDWLRQ�SURFHVVHV�LQ�RWKHU�SDUWV�RI�WKH�
ZRUOG�ZLOO� EH� XWLOL]HG��$OO� VHFXULW\� IRUFHV�ZLOO� EH� VXSHUYLVHG� LQWHUQDWLRQDOO\� DOO� WKH� VWHSV� DQG� SURJUHVVHV� RI� DOO�
SDUWQHUV�ZLOO� EH�PRQLWRUHG� XQGHU� WKH� DXVSLFHV� RI� WKH�4XDUWHW DQG�SRVVLEO\� E\� WKH�2UJDQL]DWLRQ� IRU�6HFXULW\� DQG�
&RRSHUDWLRQ�LQ�(XURSH�ZKLFK�KDV�JDLQHG�D�ORW�RI�H[SHULHQFH�RQ�WKLV�ILHOG�LQ�RWKHU�FDVHV��$Q�DJUHHPHQW�RQ�WKH�VWDWXV�
RI� -HUXVDOHP� DV� RQH� VLQJOH� FLW\� EHLQJ� WZR� FDSLWDOV� ZLWK� IUHH� DFFHVV� WR� WKH� KRO\� VLWHV� IRU� HYHU\ERG\� XQGHU�
LQWHUQDWLRQDO�DXWKRULW\�ZLOO�EH�QHJRWLDWHG�DQG�LPSOHPHQWHG��

,Q�D�WKLUG�SKDVH�WKH�IRFXV�ZLOO�EH�WKH�FRRSHUDWLRQ�EHWZHHQ�,VUDHO�DQG�3DOHVWLQH��7RJHWKHU�WKH\�ZLOO�HVWDEOLVK�D�7UXWK�
DQG�5HFRQFLOLDWLRQ�&RPPLWWHH��$� ³7HUURU�+RWOLQH´� UXQ� E\� SV\FKRORJLVWV� DQG� QRW� UHODWHG� WR� WKH� SROLFH�ZLOO� JLYH�
DGYLFH�WR�DQ\ERG\�NQRZLQJ�DERXW�7HUURU�DFWLYLWLHV��6SHFLILF�SURMHFWV�ZLOO�EH�GHYHORSHG�LQ�RUGHU�WR�LQYROYH�WKH�FLYLO�
VRFLHW\� RQ� ERWK� VLGHV� LQ� FURVV�ERUGHU� DFWLYLWLHV� �FXOWXUH�� VSRUWV�� \RXWK� H[FKDQJH� HWF��� � (YHU\� SXSLO� LQ� ,VUDHO� DQG�
3DOHVWLQH�ZLOO�OHDUQ�ERWK�+HEUHZ�DQG�$UDELF��&RQFUHWH�PHDVXUHV�IRU�D�FORVH�HFRQRPLF�DQG�VHFXULW\�FRRSHUDWLRQ�ZLOO�
EH� WDNHQ�� $� MRLQW� ERUGHU� FRQWURO� DJHQF\� ZLOO� EH� HVWDEOLVKHG� DQG� VWURQJ� ERUGHU� FRQWUROV� ZLWK� 3DOHVWLQH¶V� $UDE�
QHLJKERUV�ZLOO�EH�LPSOHPHQWHG��)UHH�PRYHPHQW�RI�3DOHVWLQLDQV�WR�,VUDHO�ZLOO�EH�DVVXUHG�DQG�D�VDIH�SDVVDJH�EHWZHHQ�
WKH�:HVW�%DQN�DQG�*D]D� �ERWK� URDG�DQG WUDLQ��ZLOO�EH�EXLOW�� ,Q� ,VUDHO�� LQWHQVLYH�HIIRUWV�ZLOO�EH� WDNHQ� LQ�RUGHU� WR�
DFKLHYH�QDWLRQDO�UHFRQFLOLDWLRQ��,Q�3DOHVWLQH�DWWUDFWLYH�FLYLF�DQG�FLYLO�SODFHV�OLNH�SDUNV�DQG�SXEOLF�EXLOGLQJV�ZLOO�EH�
UHDOL]HG� LQ�RUGHU� WR�FUHDWH�D�SURSHU� VXUURXQGLQJ� IRU� WKH�GHYHORSPHQW�RI�D�SXEOLF� VSDFH�ZKLFK�ZRXOG�VXSSRUW� WKH�
HPHUJHQFH�RI�D�FLYLO�DQG�GHPRFUDWLF� VRFLHW\��$�3DOHVWLQLDQ�VWDWH�ZLOO�EH� IRUPDOO\�HVWDEOLVKHG�DQG� LQWHUQDWLRQDOO\�
UHFRJQL]HG�WKURXJK�81�PHPEHUVKLS�DQG�IRUPDO�GLSORPDWLF�UHODWLRQV��5HJLRQDO�FRRSHUDWLRQ�DQG�LQWHJUDWLRQ�RI�WKH�
0LGGOH�(DVW�ZLOO�PRYH�DKHDG�ZLWK�VXSSRUW�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\��LQ�SDUWLFXODU�WKH�(XURSHDQ�8QLRQ��

$V� IRU� WKH� VHFRQG�ZRUNVKRS ³5HIXJHHV� DQG� 6HWWOHPHQWV´ WKH� VROXWLRQV�ZHUH� IRXQG� DURXQG� RQH�PDLQ� JHQHUDO�
SULQFLSOH��
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7KH�PDLQ�SULQFLSOH�XQGHUO\LQJ�DOO�RXU�VROXWLRQV�UHJDUGLQJ�WKH�ORFDWLRQ��ERUGHUV�DQG�VL]H�RI�WKH�3DOHVWLQLDQ�VWDWH�LV�
³.HHSLQJ�WKH�ERUGHUV�RI������ZLWK�ODQG�VZDSV�DQG�ERUGHU�PRGLILFDWLRQV��ZKLOH�PDLQWDLQLQJ�WKH�WHUULWRULDO�VL]H�RI�
������H[FOXGLQJ�:HVW�-HUXVDOHP��´�

)LUVWO\�� WKLV� PHDQV� WKDW� WKH� ERUGHUV� RI� ����� DUH� UHFRJQLVHG� DQG� UHVSHFWHG� RQ� ERWK� VLGHV�� 6HFRQGO\�� DIWHU� WKLV�
UHFRJQLWLRQ�VRPH�PRGLILFDWLRQV�DUH�SRVVLEOH�ZLWKRXW�FKDQJLQJ�WKH�VL]H�RI�WKH�3DOHVWLQLDQ�ODQG�DFFRUGLQJ�WR�������
/DQG�ZLOO�EH�VZDSSHG�WR�DFKLHYH WKLV��7KLV�SULQFLSOH�LV�WKH�FHQWUDO�FRQVHQVXV�RQ�ZKLFK�ZH�EXLOG�RXU�VROXWLRQV��

)XUWKHUPRUH��ZH�GLVFXVVHG�DQG�DJUHHG�RQ�VROXWLRQV�IRU�GLIIHUHQW�LVVXHV�UHODWHG�WR�WKH�VXEMHFW�RI�WKLV�ZRUNVKRS��7KLV�
UHVXOWHG� LQ� IRXU�PDLQ� JURXSV� RI� VROXWLRQV��7KH� ILUVW� JURXS� LV� UHODWHG� WR� EDVLF� IXQGDPHQWV�� ´%DVLFV´��7KH� VHFRQG�
JURXS� ZLOO� GHDO� ZLWK� D� VROXWLRQ� IRU� WKH� UHIXJHHV�SUREOHP�� ´5HIXJHHV´�� 7KH� WKLUG� JURXS� ZLOO� GHDO� ZLWK� WKH
´6HWWOHPHQWV´�� 7KH� IRXUWK� DQG� ODVW� JURXS� ZDV� QRW� WKDW� PXFK� UHODWHG� WR� RXU� ZRUNVKRS� EXW� FDPH� XS� GXULQJ� RXU�
GLVFXVVLRQV��´5HFRQFLOLDWLRQ´�
³%DVLFV´� 7KH�IROORZLQJ�EDVLF�IXQGDPHQWV�ZHUH�DJUHHG�RQ�

x 5HFRJQLWLRQ�RI�D�3DOHVWLQLDQ�VWDWH�DQG�DQ�,VUDHOL�VWDWH�IURP�ERWK�VLGHV��
x 3DOHVWLQLDQV�QHHG�WR�DJUHH�RQ�D�OHJLWLPDWH�OHDGHUVKLS�WR�UHSUHVHQW�WKHP�
x ,QWHUQDWLRQDO�JXDUDQWRUV�DUH�QHFHVVDU\�WR�JXDUDQWHH�WKH�LPSOHPHQWDWLRQ�RI�WKH�VLJQHG�

DJUHHPHQWV��
x %RWK�VLGHV�RIILFLDOO\�H[SUHVV�WKHLU�VRUURZ�IRU�WKH�YLFWLPV�RQ�ERWK�VLGHV�RI�WKH�FRQIOLFW�
x (VWDEOLVKPHQW�RI�D�FRPPLWWHH�ZKLFK�FRQWUROV�WKH�ULJKW�RI�WKH�PLQRULWLHV�LQ�ERWK�VWDWHV�
x %RWK� JRYHUQPHQWV� DJUHH� LQ� FRPSHQVDWLRQ� IRU� UHIXJHHV� DQG� VHWWOHUV�� ZKLFK� DUH� ILQDQFHG� E\� QDWLRQDO� DQG�

LQWHUQDWLRQDO�IXQGV�
x $FFHVV�WR�UHVRXUFHV�DSSO\LQJ�WR�LQWHUQDWLRQDO�ODZ�
x -HUXVDOHP�ZLOO�UHPDLQ�RQH�FLW\��EXW�UHSUHVHQW�WZR�FDSLWDOV��WKH�2OG�&LW\�ZLOO�EH�XQGHU�LQWHUQDWLRQDO�FRQWURO�
x 8QGHUJURXQG�WXQQHO�IURP�:HVW�%DQN�WR�*D]D��XQGHU�3DOHVWLQLDQ�FRQWURO�ZLWK�,VUDHOL�VXSHUYLVLRQ�RQ�WKH�JURXQG�

³5HIXJHHV´� 6ROXWLRQV�IRU�WKH�UHIXJHHV�SUREOHP�
,VUDHO� UHFRJQL]HV�WKDW�DOO�3DOHVWLQLDQ�UHIXJHHV�KDYH� WKH ULJKW WR�UHWXUQ� WR�,VUDHO��+RZHYHU��RQO\�DQ�DJUHHG�DPRXQW�
ZLOO� UHWXUQ� WR� ,VUDHO��7KLV�DPRXQW�ZLOO�EH�DJUHHG�RQ�E\�ERWK�JRYHUQPHQWV��2QO\� WKH�3DOHVWLQLDQ�JRYHUQPHQW�ZLOO�
GHFLGH�ZKR� LV�ZLWKLQ� WKLV� IL[HG�DPRXQW��7KLV� IL[HG�DPRXQW�RI�3DOHVWLQLDQ� UHIXJHHV�ZLOO�EHFRPH� ,VUDHOL� UHVLGHQWV�
ZLWK�3DOHVWLQLDQ�FLWL]HQVKLS��$IWHU�D�FHUWDLQ�DPRXQW�RI�\HDUV�WKHVH�UHVLGHQWV�FDQ�DSSO\�IRU�FLWL]HQVKLS�

,VUDHO�VKRXOG�RIILFLDOO\�DSRORJL]H�IRU�WKH�VXIIHULQJ�LQIOLFWHG�XSRQ�WKH�3DOHVWLQLDQ�UHIXJHHV�
$OO�UHIXJHHV�ZLWK�ORVW�SURSHUW\�ZLWKLQ�WKH�VWDWH�RI�,VUDHO�ZLOO�JHW�FRPSHQVDWLRQ�IRU�WKH�ODQG�RU�KRXVH�WKH\�RZQHG��
7KH�FRPSHQVDWLRQ�FDQ�EH�ILQDQFLDOO\�RU�LW�FRXOG�EH�D�KRXVH�LQ�HYDFXDWHG�VHWWOHPHQWV��
$�UHJLRQDO�FRPPLWWHH�GHDOLQJ�ZLWK�WKH�VWDWXV�RI�WKH�3DOHVWLQLDQ�UHIXJHHV�LQ�WKH�0LGGOH�(DVW�ZLOO�EH�HVWDEOLVKHG��EXW�
WKHUH�ZLOO�EH�QR�PRUH�FODLPV�RQ�,VUDHO�

³6HWWOHPHQWV´� 6ROXWLRQV�IRU�WKH�VHWWOHPHQWV�SUREOHP�
,Q�SULQFLSOH�DOO�VHWWOHPHQWV�VKRXOG�EH�HYDFXDWHG��$IWHU�UHDFKLQJ�DJUHHPHQW�RQ�WKH�SULQFLSOH�RI�UHPRYDO H[FHSWLRQV�
FDQ�EH�QHJRWLDWHG�
7KH�IXWXUH�RI�WKH�VHWWOHPHQWV�ZDV�GLVFXVVHG�DIWHU�GLYLGLQJ�WKHP�LQWR�WKUHH�GLIIHUHQW�W\SHV�

x 6HWWOHPHQWV�ZKLFK�VKRXOG�EH�UHPRYHG�RU�HYDFXDWHG�
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x 6HWWOHPHQWV�ZKLFK�ZLOO�FRPH�XQGHU�,VUDHOL�FRQWURO�DIWHU�ODQG�VZDSV�
x $Q�DJUHHG�DPRXQW�RI�VHWWOHUV�DUH�DOORZHG�WR�VWD\�XQGHU�WKH�FRQGLWLRQ�RI�EHFRPLQJ�3DOHVWLQLDQ�UHVLGHQWV�ZLWK�

,VUDHOL�FLWL]HQVKLS��7KLV�DPRXQW�ZLOO�EH�DJUHHG�RQ�E\�ERWK�JRYHUQPHQWV��7KH�,VUDHOL�JRYHUQPHQW�ZLOO�GHFLGH�
ZKR�LV�ZLWKLQ�WKLV�IL[HG�DPRXQW��$IWHU�D�FHUWDLQ�DPRXQW�RI�\HDUV�WKHVH�UHVLGHQWV�FDQ�DSSO\�IRU�FLWL]HQVKLS��

,VUDHO�KDV�WKH�UHVSRQVLELOLW\�WR�UHPRYH�DOO�VHWWOHUV��SK\VLFDOO\���$OO�VHWWOHUV�VKRXOG�EH�RIIHUHG�FRPSHQVDWLRQ��D�KRXVH�
IRU�D�KRXVH���+RZHYHU�� WKH�LQIUDVWUXFWXUH�DQG�KRXVLQJ�RI�WKH�VHWWOHPHQWV�VKRXOG�UHPDLQ�LQWDFW�LQ�RUGHU�WR�SURYLGH�
KRXVLQJ�IRU�3DOHVWLQLDQV��,Q�FDVH�LQIUDVWUXFWXUH�ZRXOG�EH�GHVWUR\HG�E\�OHDYLQJ�VHWWOHUV�WKHLU�FRPSHQVDWLRQ�ZLOO�EH�
VDQFWLRQHG�

³5HFRQFLOLDWLRQ´��
6RPH�PRUH�VROXWLRQV�ZHUH�IRXQG�ZKLFK�DFWXDOO\�ZHUH�EH\RQG�WKH�VXEMHFW�RI�WKLV�ZRUNVKRS��7KHVH�DUH�PHQWLRQHG�
KHUH�LQ�WKLV�DSDUW�FOXVWHU��

x ,VUDHO�VKRXOG�UHOHDVH�DOO�WKH�SROLWLFDO�SULVRQHUV��
x <RXWK�H[FKDQJH�SURJUDPV�VKRXOG�EH�HVWDEOLVKHG�EHWZHHQ�ERWK�VWDWHV��LQ

ZKLFK�WKH�ODQJXDJH��KLVWRU\�DQG�FXOWXUH�RI�WKH�RWKHU�ZLOO�EH�WDXJKW��
x 6FLHQWLVW�FRRSHUDWLRQ�SURJUDPV�VKRXOG�EH�SURPRWHG��
x $�FRPPLWWHH�RI�LQFLWHPHQW�ZLOO�EH�HVWDEOLVKHG�E\�SDUWLFLSDQWV�IURP�ERWK

VLGHV�WR�REVHUYH�WKH�GHYHORSPHQW�RI�PHGLD�DQG�HGXFDWLRQ�LQ�WKH�WZR�VWDWHV��
x 3ROLWLFLDQV�VKRXOG�SUHVHQW�FRQFUHWH�YLVLRQV�LQ�WKH�PHGLD�

7KH�VROXWLRQV�IRXQG�LQ�WKH�WKLUG�ZRUNVKRS�³0DVV�0HGLD�DQG�(GXFDWLRQ´ FDQ�EH�VWUXFWXUHG�LQ�WKH�VDPH�ZD\�DV�
WKH�REVWDFOHV�

)LUVWO\��ZH GHILQHG�VROXWLRQV�IRU�WKH�HGXFDWLRQDO�V\VWHP�DQG�PHGLD��6HFRQGO\�ZH�GHILQHG�VROXWLRQV�WR�VXSSRUW�ERWK�
RI� WKHP� E\� FKDQJLQJ� DLG� DQG� WKH� VRFLDO� VWUXFWXUH�� 7KLUGO\� ZH� ORRNHG� DW� WKH� DWWLWXGHV� DQG� LQFLWHV� LQ�PHGLD� DQG�
HGXFDWLRQ�DQG�KRZ�WR�VROYH�WKHP�

$ERYH�DOO�ZH�DJUHHG�WKDW�WKH�HQG�RI�RFFXSDWLRQ�DQG�DOO�IRUPV�RI�WHUURU�LV�IXQGDPHQWDO�IRU�WKH�SHDFH�SURFHVV��
&RQFHUQLQJ� WKH� HGXFDWLRQ�ZH� SURSRVHG� WR�PDNH� WKH� LQIRUPDWLRQ� DQG� QDUUDWLYHV� RI� WKH� RWKHU� VLGH� DFFHVVLEOH� DQG�
DYDLODEOH�LQ�VFKRROV�DQG�RWKHU�HGXFDWLRQDO�LQVWLWXWLRQV��)RU�WHDFKLQJ�ZH�VXJJHVW�D�FXUULFXOXP�DERXW�WKH�KLVWRU\�RI�
UHOLJLRQV� ZKLFK� FRQWDLQV� QRW� RQO\� RQH¶V RZQ� EXW� DOVR� RWKHU�PRQRWKHLVWLF� UHOLJLRQV�� &RQFHUQLQJ� WKH� HGXFDWLRQDO�
V\VWHP�ZH�ZLVK�WKDW�WKHUH�ZDV�JLYHQ�UHVSRQVLELOLW\�WR�D�FRPPRQ�PLQLVWU\�RI�HGXFDWLRQ�IRU�H[DPSOH�LQ�SXEOLVKLQJ�
QHZ�WH[WERRNV�WR�SUHYHQW�DQ�HGXFDWLRQ�ZKLFK�SURPRWHV�KDWH��
$� JUHDW� FKDQFH� IRU� UHDFKLQJ� RXU� DLPV� ZH� VDZ� LQ� MRLQW� DFWLYLWLHV�� H[FKDQJH� SURJUDPV�� VDQGZLFK�SURJUDPV� DQG�
PHHWLQJ�OLNH�RXU�FRQIHUHQFH��:KDW�LV�D VDQGZLFK�SURJUDP"� )RU�WKH�MRLQW�DFWLYLWLHV�ZH�SURSRVH�WKDW�WKH\�VWDUW�DV�
HDUO\�DV�SRVVLEOH��H�J��LQ�HOHPHQWDU\�VFKRROV��DQG�WKDW�WKH\�VKRXOG�EH�RQ�D�FRQWLQXRXV�EDVLV�

:H�DOO�DJUHHG�WKDW�PHGLD�FDQ�FRQWULEXWH�D�ORW�WR�WKH�SHDFH�SURFHVV��7KH�VROXWLRQV�ZH�SURSRVH�IRU�WKH�PHGLD�LQ�RUGHU�
WR�UHDFK�RXU�YLVLRQ�FDQ�EH�VXEGLYLGHG�LQ�WKUHH�FOXVWHUV��7KH\�ILUVWO\�FRQFHUQ�WKH�IRUHLJQ�PHGLD��VHFRQGO\�WKH�FRQWHQW�
RI�PHGLD�DQG�WKLUGO\�MRXUQDOLVP�LQ�PHGLD�
)RU�IRUHLJQ�PHGLD�ZH�SURSRVH�WKH�IROORZLQJ�LVVXHV�WR�EH�WDNHQ�QRWH�RI��
)RUHLJQ�PHGLD�VKRXOG�FRQYH\�PDLQVWUHDP� ORFDO�RSWLRQV��)XUWKHUPRUH� LW� VKRXOG�EH�RSHQ�IRU� ORFDO�FULWLTXH�DQG� OHW�
FRQVHTXHQFHV� WR� WKLV� FULWLTXH� IROORZ��:H�ZLVK� WKDW WKH�PHGLD� FRYHUV� DOO� DVSHFWV� RI� OLIH� LQ� WKH�0LGGOH�(DVW� WKDW�
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PHDQV�EHVLGHV�WKH�FRQIOLFW�LW�VKRXOG�WUDQVPLW�PRUH�RI�WKH�,VUDHOL�DQG�3DOHVWLQLDQ�FXOWXUH��7KLV�LVVXH�OHDGV�XV�WR�WKH�
FRQWHQW�RI�PHGLD��)RU�WKLV�ZH�SURSRVH�WR�VHW�PRUH�HPSKDVLVH�RQ�WKH�SRVLWLYH� LVVXHV�KDSSHQLQJ�GXULQJ�WKH�FRQIOLFW�
OLNH�SHDFH�DFKLHYHPHQWV�RU� IRU�H[DPSOH�SURJUDPV�RI� MRLQW� ,VUDHOL�3DOHVWLQLDQ�HQFRXQWHUV��:H�VHH�DQ�DFKLHYHPHQW�
WRZDUGV� D� EHWWHU� PXWXDO� XQGHUVWDQGLQJ� LQ� HVWDEOLVKLQJ� MRLQW� SXEOLFDWLRQV� LQ� DFDGHPLF� DV� ZHOO� DV� SXEOLF� SUHVV��
)XUWKHUPRUH�VSDFH�VKRXOG�EH�JLYHQ�WR�VSRNHVPDQ�IURP�WKH�RWKHU�VLGH��
)RU� WKH� MRXUQDOLVWV�ZH� VHH� DQ� LPSRUWDQW� VWHS� WRZDUGV� RXU� FRPPRQ� YLVLRQ� LQ� HVWDEOLVKLQJ� D� MRXUQDOLVWLF� GLDORJXH�
EHWZHHQ�WKH�WZR�VLGHV��
:KLFK�DLG�FDQ�VXSSRUW�PHGLD�DQG�HGXFDWLRQ�WR�UHDOL]H�RXU�VROXWLRQV"
$V�DLG�ZH�SURSRVH�D�FRQVWUXFWLYH�ILQDQFLQJ��ZKLFK�LV�QRW�MXVW�IRFXVVLQJ�RQ�HFRQRPLFDO�RU�SROLWLFDO�DLPV��:H�VHH�D�
VROXWLRQ�LQ�HVWDEOLVKLQJ�SHUVRQDO�QHWZRUNV�WR�EXLOG�XS�D�WUXVWZRUWK\�SURJUHVV��)RU�(XURSH�DQG�RWKHU�JHQXLQH�IRUHLJQ�
FRXQWULHV�ZH�DVN�WKHP�WR�RIIHU�WKH�DYDLODELOLW\�RI�SURIHVVLRQDO�DVVLVWDQFH��WKDW�PHDQV�JLYLQJ�H[SHUWLVH�LQ�D�VHQVLWLYH�
PDQQHU���

7KH�VRFLDO�VWUXFWXUH�LQ�ERWK�,VUDHO�DQG�3DOHVWLQH�FDQ�FRQWULEXWH�D�ORW�WR�UHDFK�RXU�FRPPRQ�YLVLRQ�
6LQFH�LW�LV�D�SURGXFW�RI�HGXFDWLRQ�DV�ZHOO�DV�LW�LV�UHIOHFWHG�LQ�HGXFDWLRQ�DQG�PHGLD�ZH�SURSRVH�WKH�IROORZLQJ�LVVXHV�
WR�EH�FRQVLGHUHG��
,Q�RUGHU�WR�VWUHQJWKHQ�FLYLO�VRFLHW\�D�FRPPRQ�HGXFDWLRQ�RI�FLWL]HQVKLS�VKRXOG�EH�HVWDEOLVKHG�DQG�YDOXHV�RI�IUHHGRP�
SURPRWHG��7KH�SHRSOH�VKRXOG�EH�DOORZHG�DQG�VXSSRUWHG�LQ�EXLOGLQJ�WKHLU�RZQ�QDWLRQDO�GHPRFUDWLF�PRGHO��)LQDOO\�
FRRSHUDWLYH�SHDFH�PRYHPHQWV�VKRXOG�EH�VXSSRUWHG�E\�QDWLRQDO�LQVWLWXWLRQV�DQG�DVVLVWHG�E\�LQWHUQDWLRQDO�VXSSRUW��

+RZ�FDQ�DWWLWXGHV�DQG�LQFLWHV�LQ�ERWK�PHGLD�DQG�HGXFDWLRQ�EH�VROYHG"
:H� SURSRVH� WR�ZRUN�ZLWK� HGXFDWRUV� OLNH� WHDFKHUV� DQG� SHRSOH� LQ� SRZHU� WR� FKDQJH� WKH� SHUFHSWLRQV� DQG� DWWLWXGHV�
WRZDUGV�WKH�RWKHU�VLGH��7KH�RYHUDOO�DLP�LV�WR�PXOWLSO\�WKH�DELOLW\�IRU�FRPSDVVLRQ�DQG�HPSDWK\�ZLWK�WKH�RWKHU�VLGH�
�IRU�H[DPSOH�E\�OHDUQLQJ�WR�OLVWHQ�WR HDFK�RWKHU�HYHQ�WKRXJK�WKLV�PLJKW�VHHP�GLIILFXOW�VRPHWLPHV���)XUWKHUPRUH�ZH�
SURSRVH�WR�SURYLGH�SV\FKRORJLFDO�DVVLVWDQFH�LQ�VFKRROV�DQG�FRPPXQLW\�FHQWUHV�WR�KHOS�SHRSOH�WR�GHDO�ZLWK�WKHLU�IHDU�
DQG�WKHLU�IHHOLQJV�RI�YLFWLPL]DWLRQ�

$IWHU� SUHVHQWLQJ� WKH� UHVXOWV� RI� WKH� GLIIHUHQW�
ZRUNVKRSV�WR�WKH�HQWLUH�JURXS�WKH�SDUWLFLSDQWV�ZHUH�
GLYLGHG� LQWR� VPDOOHU� JURXSV� DJDLQ� WR� WKLQN� DERXW�
SRVVLEOH� SURMHFWV�� 7KHVH� VKRXOG� GHDO� ZLWK� SRWHQWLDO�
SURJUDPPHV� ZKLFK� FRXOG� FRQWULEXWH� DQG� DVVLVW� LQ�
HVWDEOLVKLQJ� PXWXDO� XQGHUVWDQGLQJ� DQG EXLOGLQJ�
WUXVW�
$V� D� ILUVW� VWHS�� DOO� SDUWLFLSDQWV� DJUHHG� WR� FUHDWH� D�
PDLOLQJ�OLVW�WR�IXUWKHU�GLVFXVV�LVVXHV�DQG�LQIRUP�HDFK�
RWKHU� DERXW� WKH� FXUUHQW� VLWXDWLRQ�� 0HDQZKLOH�� WKH�
PDLOLQJ�OLVW�KDV�EHHQ�HVWDEOLVKHG�DQG� LV�YHU\�DFWLYH��
0RUHRYHU�� WKH� ,VUDHOL� DQG� 3DOHVWLQLDQ� RUJDQL]HUV�
VXJJHVWHG� WR� RUJDQL]H� D� IROORZ�XS PHHWLQJ� IRU� WKH�
,VUDHOL�DQG�3DOHVWLQLDQ�SDUWLFLSDQWV�LQ�WKH�YLFLQLW\�RI�-HUXVDOHP��7KLV�PHHWLQJ�ZLOO�DOORZ�WKH�SDUWLFLSDQWV�WR�GLVFXVV�
WKH�HYHQWV�WKDW�WRRN�SODFH�VLQFH�WKH�FRQIHUHQFH�DQG�WR�VHH�LI�WKH\�FDQ�FRRSHUDWH�DQG LQLWLDWH�WRJHWKHU�YDULRXV�SHDFH�
EXLOGLQJ�SURMHFWV��$OVR��WKH�(XURSHDQ�SDUWLFLSDQWV�DUH�HQFRXUDJHG�WR�JHW�LQYROYHG�LQ�WKH�(XURSHDQ�RUJDQLVDWLRQ�RU�
FHUWDLQ�SURMHFWV��UHVSHFWLYHO\�



7KH�(XURSHDQ�5ROH�LQ�WKH�,VUDHOL�3DOHVWLQLDQ�&RQIOLFW�
3HUFHSWLRQV�DQG�)XWXUH�3RVVLELOLWLHV

3DOHVWLQLDQ�9LVLRQ��3,(�3URMHFW�7HDP��<RXQJ�,VUDHOL�)RUXP�IRU�&RRSHUDWLRQ

��

$UWLFOHV�DERXW�WKH�FRQIHUHQFH�E\�
SDUWLFLSDQWV
,ODQ %DURQ��/RQGRQ

«-XVW�WKH�QRWLRQ�RI�GHDWK�LV�SHUIHFW���3HDFH��OLNH�OLIH�LWVHOI��LV�QRW�D�
EXUVW�RI�ORYH�RU�D�P\VWLFDO�FRPSURPLVH�EHWZHHQ�RSSRVLWHV�

$PRV�2]
³3HDFH��/RYH�DQG�&RPSURPLVH´
,VUDHO��3DOHVWLQH�DQG�3HDFH

,�QHYHU� FHDVH� WR�EH�DPD]HG�DW� WKH ZD\� WKH\�GHOLJKW� LQ� VKRZLQJ�XV�
RWKHU� SHRSOH¶V� FUXHOWLHV� DQG� LQMXVWLFHV�� DV� LI� WKH\� WKHPVHOYHV�ZHUH�
SXUH�DV�WKH�GULYHQ�VQRZ�

/XGYtN�9DFXOtN
³$�)HZ�:RUGV�IRU�WKH�%ULWLVK�*RYHUQPHQW´
$�&XS�RI�&RIIHH�ZLWK�P\�,QWHUURJDWRU

$OWKRXJK� LW� LV� UHDGLO\� DSSDUHQW� ZKR� µWKH\¶� DUH� LQ� 9DFXOtN¶V�
VWDWHPHQW�� LW� LV�QRW�DOZD\V�DV�FOHDU�DV�VQRZ���:KHQ�ZH�ILUVW�JRW�WR�NQRZ�
HDFK�RWKHU�DQG�VWDUWHG�WDONLQJ�DERXW�RXU�VKDUHG�YLVLRQ�RI�ZKDW�WKH�,VUDHOL�
3DOHVWLQLDQ�UHVROXWLRQ�ZRXOG�ORRN�OLNH��LW�ZDV�REYLRXV�WKDW�ZH�DOO�KDYH�QRW�
RQO\ GLIIHUHQW� QDUUDWLYHV� RI� WKH� FRQIOLFW�� EXW� DOVR� GLIIHUHQW� ZD\V� RI�
XQGHUVWDQGLQJ�HDFK�RWKHU�� �3DOHVWLQLDQV�� ,VUDHOLV�� DQG�(XURSHDQV� DOO� KDYH�
GLIIHUHQW�SUDJPDWLVPV��EXW�ZH�DOO�VKDUH�UHPDUNDEO\�VLPLODU�HWKLFV���7KHVH�
HWKLFV� FRPH� GRZQ� WR� WKH� LVVXH� RI� UHVSHFW�� <HW�� ZKHQ� WKH� VWUXFWXUHV� RI�
YLROHQFH� SHUYDGH� DOPRVW� DOO� DVSHFWV� RI� OLIH�� UHVSHFWLQJ� RWKHUV� LQ� ,VUDHO�
3DOHVWLQH�LV�QRW�DOZD\V�HDV\���1HYHUWKHOHVV��UHVSHFW�LV�SRVVLEOH��

:KR� FRXOG� KDYH� LPDJLQHG� D� JURXS� RI� IXWXUH� OHDGHUV� IURP�
RSSRVLQJ� VLGHV�� GDQFLQJ� WRJHWKHU�� GULQNLQJ� WRJHWKHU�� DQG� VKDULQJ� HDFK�
RWKHU¶V� IHDUV� DQG� FRQFHUQV� GXULQJ� D� WLPH� RI� VXFK� WHQVLRQ� LQ� WKH� UHJLRQ"��
$OWKRXJK�RXU�DFWLYLWLHV�FRXOG�QRW�KDYH�WDNHQ�SODFH�LQ�,VUDHO�RU�3DOHVWLQH��
WKH�IDFW�WKDW�WKH\�DUH�SRVVLEOH�LV�LWVHOI�D�VLJQ�RI�PXWXDO�UHVSHFW��D VLJQ�RI�
KRSH���7KH�FRQFOXVLRQV�ZKLFK�ZH�UHDFKHG�DUH�DQRWKHU���:H�GLG�VROYH�WKH�
FRQIOLFW��HYHQ� LI�RXU�FXUUHQW� OHDGHUV�VHHP�WR�EH� LQFDSDEOH�RI� LW�� �$QG�ZH�
GLG�LW�E\�UHVSHFWLQJ�ZKDW�HDFK�RWKHU�KDV�WR�VD\�

7KH�LPPHQVH�SURJUHVV�ZKLFK�ZH�PDGH�LQ�RXU�ZRUN�JURXSV�OHDGV�
PH� WR� DVN� ZKHWKHU� WUXVWLQJ� HDFK� RWKHU� LV� QRW� VXFK� D� GLVWDQW� SRVVLELOLW\���
7UXVW�LV�D�OHDS�RI�IDLWK��LW�UHYHDOV�WKH�VHOI�PRUH�WKDQ�LW�GRHV�WKH�RWKHU��EXW�LW�
UHOLHV�RQ�WKH�RWKHU¶V�DFWLRQV���'RHV�WKLV�PHDQ�WKDW�WR�WUXVW�\RX�KDYH�WR�WDNH�
D�FKDQFH�RQ�WKH�RWKHU��RU�GRHV�WKLV�PHDQ�WKDW�\RX�KDYH�WR�EH�ZLOOLQJ�WR�ULVN�
\RXU�RZQ�VHFXULW\"��,�KDYH�QR�DQVZHU�WR�WKLV�TXHVWLRQ��EXW�,�EHOLHYH�WKDW�
XOWLPDWHO\�WUXVW�LV�SRVVLEOH�� �7UXVW�LV�SRVVLEOH�EHFDXVH�LQ�WKH�HQG��,VUDHOLV�
DQG�3DOHVWLQLDQV�DUH�DVNLQJ�IRU�WKH�VDPH�WKLQJ�

2IWHQ� WKH� FODLPV� PDGH� E\� ERWK� ,VUDHOLV� DQG� 3DOHVWLQLDQV� VRXQG�
ULJKW���,VUDHOLV�DUH�FRUUHFW�LQ�VD\LQJ�WKDW�LW�LV� LQWROHUDEOH�WR�OLYH�XQGHU�WKH�

FRQGLWLRQV� RI� VXLFLGH� ERPELQJV���
3DOHVWLQLDQV�DUH�FRUUHFW�LQ�VD\LQJ�WKDW�
LW� LV� LQWROHUDEOH� WR� OLYH� XQGHU� WKH�
FRQGLWLRQV� RI� D� KXPLOLDWLQJ�
RFFXSDWLRQ�� �:K\�VKRXOG�RQH�SHRSOH�
SULYLOHJH� WKHLU� FODLPV� DW� WKH� H[SHQVH�
RI� WKH� RWKHU� ZKHQ� ERWK� VLGHV� DUH�
PDNLQJ� UHDVRQDEOH� GHPDQGV�� HQG�
VXLFLGH� ERPELQJV� DQG� HQG� WKH�
RFFXSDWLRQ�� � -HUXVDOHP�� WKH� UHIXJHH�
SUREOHP�� DQG� ODQG� ULJKWV� DUH� QRW� WKH�
XQGHUO\LQJ� LVVXH�� � 7KH� XQGHUO\LQJ�
LVVXH�LV�DERXW� OLIH�� �:KDW�VRUW�RI� OLIH�
GR�µ,¶�ZDQW� LQ�,VUDHO�RU�LQ�3DOHVWLQH"��
:KDW� KDV� KDSSHQHG� LV� WKDW� SURSHUW\�
ULJKWV�KDYH�WUXPSHG�KXPDQ�ULJKWV��RQ�
ERWK� VLGHV�� � $V� D� PHPEHU� RI� WKH�
VHFXULW\�DQG�IHDU�ZRUNLQJ�JURXS�� WKH�
UDGLFDO� VROXWLRQ�ZKLFK�ZH�DJUHHG�RQ�
LV�� ,�EHOLHYH��SURRI�WKDW�ZH�FDQ�WUXVW��
DQG�WKDW�ZH�XOWLPDWHO\�UHFRJQL]H�WKDW�
ZKDW� LV� DW� VWDNH� LV� OLIH� LWVHOI���
0RUHRYHU�� ZH� DUH� DZDUH� WKDW� OLIH� LV�
DERXW�XQGHUVWDQGLQJ DV�EHVW�RQH�FDQ��
DQG� UHVSHFWLQJ� WKH� RWKHU�� � ,W� LV� D�
UHVSHFW� DQG� DQ� HQJDJHPHQW� ZLWK�
GLIIHUHQFH� ZKLFK� XQGHUOLHV� OLIH��
SROLWLFV��SHDFH��DQG�VHFXULW\�

,W� ZDV� (GZDUG� 6DLG� ZKR�
ZURWH� WKDW�� ³«MXVW� DV� QR� -HZ� LQ� WKH�
ODVW� KXQGUHG� \HDUV� KDV� EHHQ�
XQWRXFKHG� E\� =LRQLVP�� VR� WRR� QR�
3DOHVWLQLDQ� KDV� EHHQ� XQPDUNHG E\�
LW�´� �$V� FRQWURYHUVLDO� DV� LW� VRXQGV�� ,�
ZRXOG� SURSRVH� WKDW� WKLV� WRXFK� DQG�
WKLV� PDUN� FDQ� EH� D� VRXUFH� IRU�
SRVVLELOLW\� IRU� DOO� VLGHV�� � ,Q� P\� ODVW�
FRQYHUVDWLRQ�DW�WKH�FRQIHUHQFH�,�VDLG�
WKDW�DV�D�=LRQLVW� ,�KDYH� WR�EHOLHYH� LQ�
WKH�ULJKW�RI�3DOHVWLQLDQ�VWDWHKRRG��WKH�
ORJLF� RI� =LRQLVP�� DV� DQ� LGHRORJ\� RI�
VWDWHKRRG�� FRPSHOV� PH� WR���
(PPDQXHO� /pYLQDV�� RQH� RI� P\�
IDYRXULWH� WKLQNHUV�� ZURWH� WKDW� WKH
TXHVWLRQ� DERXW� OLIH� LWVHOI� LV� QRW�� ³,V�
P\� OLIH� ULJKWHRXV"´� EXW� ³,V� LW�
ULJKWHRXV�WR�EH"´��+H�WHOOV�XV�WKDW�OLIH�
LV� DERXW� WKH RWKHU� WKDW� OLIH� LV� DERXW
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HWKLFV��DQG� WKDW�DQ�HWKLFDO�REOLJDWLRQ�
WR� WKH�RWKHU� LV� WKH� FRPPDQGPHQW�RI�
OLIH� LWVHOI�� � ,� EHOLHYH�� DV� D� KXPDQ�
EHLQJ��DQG�DV�D�-HZ��WKDW�ZH�KDYH�DQ�
REOLJDWLRQ�WR�WDNH�WKH�PDUN�DQG�WRXFK�
RI�=LRQLVP� DQG�PDNH� LI� IORXULVK� IRU�
HYHU\RQH� QRW�RQO\�D�SULYLOHJHG�IHZ���

,�EHOLHYH�WKDW�WKH�FRQIHUHQFH�
ZDV�SURRI�WKDW�LW�LV�SRVVLEOH�IRU�XV�WR�
IORXULVK�WRJHWKHU��DOWKRXJK�LW�LV�QRW�
DOZD\V�HDV\�RU�HYHQ�DSSDUHQW�KRZ�WR�
GR�VR���7KH�SURRI�LV�WKDW�ZH�VDZ�
VROXWLRQV�WR�EH�FUHDWLQJ�VLWHV�RI�
XQGHUVWDQGLQJ�DQG�FRQGLWLRQV�RI�
SRVVLELOLW\�IRU�WRJHWKHUQHVV��LQVWHDG�
RI�GUDZLQJ�OLQHV��RU�ZDOOV��LQ�WKH�
VDQG�

+RZHYHU�DV�ZH�DOVR�OHDUQHG��
LW�LV�DOO�WRR�HDV\�WR�VOLS�EDFN�LQWR�DQ�
XV�YHUVXV�WKHP�ORJLF��WR�UHYHUW�WR�
XQFHUWDLQW\�DQG�PLVWUXVW��DQG�DWWHPSW�
WR�FODLP�WKH�WUXWK�RI�ZKDW�LV�UHDOO\�
JRLQJ�RQ�DQG�ZK\���³<HV��EXW´��ZDV�
SUREDEO\�RQH�RI�WKH�PRVW�RIWHQ�XVHG�
FRPELQDWLRQ�RI�ZRUGV��DQG�LW�SURYHG�
WR�EH�RQH�RI�WKH�PRVW�GHVWUXFWLYH�
FRPELQDWLRQV���$W�RQFH�LW�UHVSRQGV�WR�
ZKDW�WKH�RWKHU�VDLG��DQG�\HW�LJQRUHV�
ZKDW�WKH�RWKHU�VDLG��WU\LQJ�WR�
FRORQL]H�KLV�RU�KHU�YRLFH�WR�VXLW�DQ�
DOWHUQDWLYH�LPSUHVVLRQ�RI�UHDOLW\��LQ�
XWWHULQJ�WKHVH�WZR�ZRUGV�ERWK�VSHHFK�
DQG�OLVWHQLQJ�DUH�DW�ULVN�EHFDXVH�
WKHVH�WZR�ZRUGV�DUH�FRQWUDU\�WR�UHDO�
FRPPXQLFDWLRQ��DQG�LQVWHDG�ILQG�DV�
WKHLU�DXGLHQFH�D�VROLSVLVWLF�PRUDOLW\��
KRZHYHU�QREOH�WKH�LQWHQWLRQV�PLJKW�
EH���

:KDW�WKH�FRQIHUHQFH�
XOWLPDWHO\�VKRZHG�PH�ZDV�WKDW�LI�ZH�
DUH�WR�JHW�DORQJ��HQMR\�HDFK�RWKHUV�
FRPSDQ\��UHOLVK�LQ�D�KRSH�IRU�WKH�
IXWXUH�DQG�ZRUN�WRZDUGV�LW��ZH�PXVW�
UHVSRQG�WR�/pYLQDV¶�FKDOOHQJH�DQG�
DQVZHU�ZKHWKHU�LW�LV��³ULJKWHRXV�WR�
EH"´

0\�3,(�H[SHULHQFH�LQ�&RSHQKDJHQ�E\�8VDPD�.KDOLOLHK��%HLW�-DOD
³:K\� DUH� \RX� JRLQJ� WR� VSHDN� ZLWK� WKHP"""� 7KH\� ZLOO� QRW� OLVWHQ�
DQ\ZD\�«³

WKDW� LV�ZKDW�PDQ\�SHRSOH� ,�NQRZ� WROG�PH�� WKH\�ZHUH� WHOOLQJ�PH� WKDW� LW¶V�
XVHOHVV�DQG�LI�\RX�ZDQW�WR�JR�MXVW�JR�WR�KDYH�IXQ�DQG�YLVLW�WKH�FLW\�WKHUH�
«WR�EH�KRQHVW�ZLWK�HYHU\RQH��VRPHWLPHV�WKHLU�ZRUGV�JRW�WR�PH�VLQFH�WKDW�
PDQ\�DFWLYLWLHV�OLNH�WKH�3,(�SURMHFW�LQ�&RSHQKDJHQ�KDYH�WRRN�SODFH�ZLWK�
QR�YLVLEOH�RXWFRPH��

%XW�WKHQ�,�JRW�WR�WKLQN�DERXW�LW�HYHQ�PRUH�DQG�DIWHU�VRPH�WLPH�,�WKRXJKW�WR�
P\VHOI�� ZKDW¶V� ZURQJ� ZLWK� JRLQJ� WKHUH� DQG� SUHVHQWLQJ� WKH� IDFWV� DQG�
DUJXPHQWV�IURP�P\�SRLQW�RI�YLHZ�VLQFH�WKDW�,¶YH�DOZD\V�EHHQ�FRPSODLQLQJ�
WKDW� WKHUH� LV� QR� RQH� UHSUHVHQWLQJ� WKH� \RXWK¶V� LGHDV� DQG� WKHLU� YLHZV� LQ�
3DOHVWLQH�DQG�IRU�WKDW�,�GHFLGHG�WR�ILQDOO\�DSSO\��IRUWXQDWHO\�,�JRW�LQYLWHG�
WR�SDUWLFLSDWH�

:KHQ� ZH� �3DOHVWLQLDQ� SDUWLFLSDQWV�� UHDFKHG� &RSHQKDJHQ� DQG� JRW�
LQWURGXFHG�WR�WKH�RUJDQL]HUV�DQG�VRPH�RI�WKH�(XURSHDQ�SDUWLFLSDQWV�,�ZDV�
VR�KDSS\�MXVW� WR�EH�WKHUH�EXW� LQVLGH�PH� ,�ZDV� WKLQNLQJ�ZKDW� LI� WKLQJV�GR�
QRW�JR�DV�VPRRWK�DV�DQWLFLSDWHG"""��ZKDW� LI�ZH��3DOHVWLQLDQV�	�,VUDHOLV��
VWDUW� ILJKWLQJ� GXULQJ� WKH� ZRUNVKRSV� """"� 7KRVH� ZHUH� WKH� TXHVWLRQV� WKDW�
ZRUULHG�PH�WKH�PRVW�VR�,�GHFLGHG�WR�MXVW�EH�REMHFWLYH�� UDWLRQDO�DQG RSHQ�
PLQGHG�DERXW�ZKDW�HYHU\�RQH�KDG�WR�VD\�ZKLFK�,�DFWXDOO\�GLG�

$V�WKH�FRQIHUHQFH�VWDUWHG��,�ZDV�PHUHO\�WU\LQJ�WR�OLVWHQ�WR�HYHU\RQH�EHIRUH�
VD\LQJ�ZKDW�,�KDG� LQ�PLQG�DQG�DW�ILUVW�ERWK�VLGHV�WULHG� WR�VD\� WKLQJV� WKDW�
EHVW� ILW� WKHLU� RZQ� LQWHUHVWV� ERWK� XVHG� GLIIHUHQW� WHUPLQRORJLHV� LQ� WKHLU�
VSHHFKHV�VRPH�RI�ZKLFK�ZHUH�SURYRFDWLYH�WR�WKH�RWKHU�VLGH�EXW�DV�WKLQJV�
PRYHG� RQ� DQG� SHRSOH� ZHUH� OLVWHQLQJ� WR� HDFK� RWKHU� WKH� GLVFXVVLRQ�
SURJUHVVHG�WR�D�OHYHO�ZHUH�LW�ZDV�SRVVLEOH�WR�WDON�DERXW�PDQ\�LVVXHV�WKDW�
WKH�FRQIOLFW�ZDV�EXLOW�RQ�LQ�WKH�ILUVW�SODFH�DQG�WKDW�ZDV�D�UHVXOW�WR�WKH�IDFW�
WKDW�HDFK�VLGH�VKRZHG�UHVSHFW�WR�WKH�RWKHU�VLQFH�WKDW�PXWXDO�UHVSHFW�DPRQJ�
GLIIHUHQW�VLGHV�LQ�DQ\�FRQIOLFW�LV�WKH�EHVW�ZD\�WR�VWDUW�WKH�ZD\�IRU�VROYLQJ�
WKH�FRQIOLFW�

,Q�P\�RZQ�RSLQLRQ�DERXW�ZKDW�PDGH�WKH�FRQIHUHQFH�D�VXFFHVV�LV�WKDW�ERWK�
VLGHV�ZHUH�ZLOOLQJ�WR�FRPSURPLVH�DQG�OLVWHQ�WR�WKH�RWKHU�VLGH¶V�YLHZ�RI�WKH�
VWRU\��DOWKRXJK�DW�VRPH�WLPHV�WKH�GLVFXVVLRQ�JRW�VWXFN�DW�FHUWDLQ�SRLQWV�EXW�
WKDW�LV�MXVW�QDWXUDO�VLQFH�WKDW�ZH�DUH�LQGLYLGXDOV�ZLWK�GLIIHUHQW�DWWLWXGHV�EXW�
WKH�VDPH�JRDO�ZKLFK�LV�SHDFH�EHWZHHQ�WKH�WZR�QDWLRQV�

+RZHYHU�� WKHUH� DUH� DOZD\V� GLIIHUHQW� JURXSV� RQ� HDFK� VLGH� ZKR� ZLOO� GR�
HYHU\WKLQJ� LQ� WKHLU� SRZHU� WR� DYRLG� DQG� VWDQG� DJDLQVW� WKHVH� NLQGV� RI�
SURMHFWV� VXFK� DV� WKH� 3,(� SURMHFW� ZKHUH� VLGHV� LQ� D� FRQIOLFW� FDQ� VLW� DQG�
GLVFXVV�SRVVLEOH�PHDQV�WKDW�DUH�DFFHSWDEOH�IRU�ERWK�SDUWLHV�WR�UHDFK�D�ILQDO�
DQG� VWDEOH� VROXWLRQ� DQG�KDYLQJ� VXFK� JURXSV� LV� QHYHU� DQ� H[FXVH� WR� DYRLG�
VXFK�SURMHFWV�EHFDXVH�DV�IRU�PH��WKLV�LV�RQH�RI�WKH�IHZ�FKDQFHV�,�ZLOO�JHW WR�
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VLW�ZLWK� WKH�RWKHU� VLGH� DQG� WHOO� WKHP�
ZKDW�,�WKLQN��P\�LGHDV��P\�SRLQWV�RI�
YLHZ� DQG�ZKDW� VROXWLRQV� ,� KDYH� DQG�
WKLV� LV� E\� QR� FKDQFH� FDOOHG�
1250$/,=$7,21 ZKLFK� ,� DP�
SHUVRQDOO\� DJDLQVW� EHFDXVH� WKH� WZR�
VLGHV� �3DOHVWLQLDQV� 	� ,VUDHOLV�� DUH�
QRW� OLYLQJ� LQ D� VWDWH� RI� SHDFH� DQG�
VWDELOLW\�� WKH� LVVXH� KHUH� LV� WKDW� ZH�
ZHUH� WU\LQJ� WR� RSHQ� FKDQQHOV� RI�
FRPPXQLFDWLRQ� WR� ZRUN� RXW�
IXQGDPHQWDO�FRQIOLFW�LVVXHV�

2Q� WKH� RWKHU� VLGH�� WKH� SDUWLFLSDWLRQ�
RI� WKH� (XURSHDQV� IURP� DOO� RYHU�
(XURSH� LQ� WKH� FRQIHUHQFH� PDGH� DOO�
WKH�GLIIHUHQFH� LQ�VHWWLQJ� WKH� OLJKW�RQ�
PDMRU� FRQIOLFW� LVVXHV� VSHFLDOO\� WKDW�
WKH\� ZHUH� QHYHU� ELDV� WRZDUGV� DQ\�
VLGH��RQ�WKH�FRQWUDU\��WKH\�ZHUH�KDUG�
RQ� ERWK� VLGHV� VRPHWLPHV� DQG� ,�
SHUVRQDOO\� WKLQN� WKDW� WKH� DEVHQFH� RI�
WKH� (XURSHDQ� VLGH� RQ� D� VLJQLILFDQW�
OHYHO�LQ�WKH�FRQIOLFW�LV�RQH�WKLQJV�WKDW�
LV�VWDQGLQJ�LQ�WKH�ZD\�RI�VROYLQJ�WKH�
FRQIOLFW�DQG�PDLQWDLQLQJ�SHDFH�LQ�WKH�
UHJLRQ������

)LQDOO\��,�ZRXOG�OLNH�WR�VD\�WKDW�,�DP�
RYHUZKHOPHG� DQG� DFWXDOO\� SURXG� WR�
KDYH� SDUWLFLSDWHG� LQ� WKH� 3,(�
FRQIHUHQFH� LQ� &RSHQKDJHQ�� $XJXVW�
���� IRU� WKDW� ,� JRW� WKH� FKDQFH� WR�
H[SUHVV� WKH� ZD\� ,� IHHO� DQG� PDQ\�
3DOHVWLQLDQV� IHHO� WRR�� ,� DOVR� JRW� WKH�
FKDQFH� WR� NQRZ� KRZ� WKH� RWKHU� VLGH�
WKLQNV�QRW� WR�PHQWLRQ�KRZ�JUHDW� WKH�
H[SHULHQFH� LW� VHOI� KDV� EHHQ� DQG� LI� ,�
KDYH� WKH� FKDQFH� WR� SDUWLFLSDWH� DJDLQ�
LQ� VXFK� DFWLYLWLHV� ,� ZLOO� QHYHU WKLQN�
WZLFH�

6PDGDU�%DNRYLF��1HYH�,ODQ

2QH�RI�WKH�KDUGHVW�WKLQJV�WR�GR��LV�WR�OLVWHQ�WR�RWKHUV��$QRWKHU�KDUG�WKLQJ�WR�
GR� LV�WR� OLVWHQ�WR�DQRWKHU�SHUVRQ��DQG�WR WU\� WR�VHH� WKLQJV�IURP�KLV�RU�KHU�
RZQ SHUVSHFWLYH�� %RWK� ,VUDHOLV� DQG� 3DOHVWLQLDQV� KDYH�
WUHPHQGRXVO\ VXIIHUHG�LQ�WKH SDVW���\HDUV��VLQFH�WKH�6HFRQG�,QWLIDGD�EURNH�
RXW� LQ� 2FWREHU� ����� %RWK� VLGHV� IHHO� WKDW� WKH\� DUH� WKH� PDLQ�� LI� QRW� WKH�
RQO\� YLFWLPV�RI�WKH�FRQIOLFW��:UDSSHG�LQ�VXIIHULQJ�DQG�SDLQ��LW�KDV�EHFRPH�
DOPRVW� LPSRVVLEOH� IRU� ,VUDHOLV�DQG�3DOHVWLQLDQV� WR�FRPH� WRJHWKHU�DQG� WHOO�
RQH� DQRWKHU� DERXW� WKHLU� GD\ WR� GD\ H[SHULHQFHV�� 7KH� 3,(� FRQIHUHQFH� LQ�
&RSHQKDJHQ HQDEOHG� ,VUDHOLV�� 3DOHVWLQLDQV� DQG� (XURSHDQV� WR�
FRPH WRJHWKHU�DQG�ILQG�VROXWLRQV�WR�WKH�OLQJHULQJ�DQG�VHQVHOHVV FRQIOLFW��,W�
EHFDPH� HYLGHQW� WR� DOO� WKH� SDUWLFLSDQWV� WKDW� WKH� ILUVW� VWHS� LQ� VROYLQJ� WKH�
FRQIOLFW�ZDV�WR�/,67(1�WR�SHRSOH�IURP�WKH�RWKHU�VLGH� WR�HPSKDVL]H�ZLWK�
WKHLU� VLWXDWLRQ�� DQG� WR� XQGHUVWDQG� DQG� DFFHSW� WKH� OHJLWLPDF\� RI� WKHLU�
DUJXPHQWV�� 8OWLPDWHO\�� ERWK� ,VUDHOLV� DQG� 3DOHVWLQLDQV� UHDOL]HG� WKDW� WKH\�
ZHUH�QRW�WKH�RQO\�RQHV�VXIIHULQJ�IURP�WKH�FRQIOLFW��DQG�WKDW�DFFHSWLQJ�WKH�
H[LVWHQFH� RI� WKH� RWKHU� LQ� KLV� RU� KHU� RZQ� VWDWH ZDV� D� EDVLV� WR� DOO� RWKHU�
WKLQJV��

7KH� UROH� RI� WKH� (XURSHDQ� VWXGHQWV� LQ� WKH� FRQIHUHQFH� ZDV� RI� PDMRU�
LPSRUWDQFH� DQG� SULFHOHVV�� /RRNLQJ� DW� WKH� FRQIHUHQFH� LQ� UHWURVSHFW�� LW� LV�
REYLRXV�WKDW DOO�FRQVWUXFWLYH�GLDORJXH�EHWZHHQ�WKH�,VUDHOL�DQG�3DOHVWLQLDQ�
SDUWLFLSDQWV ZDV�SRVVLEOH�WKDQNV�WR�WKHLU�SUHVHQFH��:KHQ�DUJXPHQWV WXUQHG�
LQWR�SHUVRQDO�DWWDFNV��RU�ZKHQ�RQH�VLGH�ZDV�XQDEOH�WR�OLVWHQ�WR�WKH�RWKHU��
WKH�(XURSHDQ�YRLFH�EURXJKW�EDFN�UHDVRQ�DQG�GLDORJXH��,Q�VSLWH�RI�WKH IDFW�
WKDW�PDQ\�RI�WKH�(XURSHDQ�VWXGHQWV�GLG�QRW�XQGHUVWDQG�WKH�FRQIOLFW�LQ�DOO�
LWV� HQWLUHW\�� WKH\�ZHUH� DEOH� DW� WLPHV��PD\EH� EHFDXVH� RI� WKLV� IDFW�� WR� VHH�
WKLQJV ERWK� ,VUDHOLV� DQG� 3DOHVWLQLDQV� RYHUORRNHG�� 8VLQJ� WKHLU� H[SHULHQFH�
DQG�NQRZOHGJH�� WKH\ FRQWULEXWHG� LPPHQVHO\ WR�WKH�FRQIHUHQFH��DQG� WKHUH�
LV� QR� GRXEW� WKDW� PRVW� RI� WKHP�� LI� QRW� DOO�� ZHQW� WKURXJK� D� FHUWDLQ
SHUVRQDO WUDQVIRUPDWLRQ� ZKHQ� OLVWHQLQJ� WR� WKH� H[SHULHQFHV�� VWRULHV�� DQG�
SDLQV�RI�WKH�RWKHU�SDUWLFLSDQWV��

,� KDYH� DQ� LPSUHVVLRQ� WKDW� WKHUH LV� QRW� RQH� SHUVRQ� ZKR� FDPH� WR� WKH�
FRQIHUHQFH�DQG� VWD\HG� WKH�VDPH��3HRSOH� OHDUQHG�D� ORW� DERXW� WKH� FRQIOLFW��
EXW HTXDOO\� LPSRUWDQW�� WKH\� DOVR OHDUQW� QHZ� WKLQJV� DERXW� WKHPVHOYHV��
0D\EH� DERYH� DOO WKH\� OHDUQHG� WKDW� WKH\� ZHUH� LPSRUWDQW� LQ VROYLQJ� WKH�
FRQIOLFW WKDW�WKH\�KDG�D�ORW�WR�FRQWULEXWH��DQG�WKDW�DV�WKH�QH[W�JHQHUDWLRQ��LW�
ZDV�WKHLU�UHVSRQVLELOLW\�QRW�WR�ORVH�KRSH�
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5XWK�%HXWH��%LHOHIHOG

/RRNLQJ� DW�P\� UROH� DV� DQ�(XURSHDQ�
PHGLDWRU� �RU� SDUWLFLSDQW�� LQ� WKH�
ZRUNVKRS� Ä5HIXJHHV� DQG�
6HWWOHPHQWV³�,�FDQ�VD\� WKDW� LW�ZDVQ¶W�
DOZD\V� HDV\�� 2I� FRXUVH� ± QRERG\�
H[SHFWHG�LW�WR�EH�HDV\�
%XW�P\�IHDU�ZDV�WKDW�LW�ZRXOG�EH�IRU�
RQH� VLGH� LQ� VRPH� FDVHV� WR� KDUG� DQG�
GLIILFXOW� WR� EH� FRQIURQWHG� ZLWK� WKH�
RWKHU� VLGH�� 0RVW� RI� WKH� ,VUDHOL� DQG�
3DOHVWLQLDQ�KDGQ¶W�KDG� WKH�FKDQFH� WR�
PHHW� SHRSOH� IURP� WKH� RWKHU� VLGH� LQ�
VXFK�DQ�LQWHQVH�ZD\�EHIRUH�
,� ZDV� DPD]HG� DERXW� WKH� ZD\� WKH\�
GHDOW� ZLWK� HDFK� RWKHU�� ,Q� P\�
ZRUNVKRS��EXW�DOVR� LQ� WKH�DVVHPEO\��
ZH�KDG�PDQ\�NLQGV�RI�GLVFXVVLRQV�
� QHHGHG� RQHV� �H�J�� WKRVH� WR� H[SODLQ�
HDFK�RWKHU�WKHLU�IHHOLQJV�
� KDUG� DQG� GLIILFXOW� RQHV� �HVSHFLDOO\�
LQ� WKH� DJUHHPHQW�ILQGLQJ�SURFHVV� LQ�
WKH�VROXWLRQ�SDUW�
� SDLQIXO�RQHV� �ZKHQ�HPRWLRQV�ZHQW�
KLJK� DQG� ZKHQ� ZH� FDPH� WR� WKRVH�
SRLQWV� ZKLFK� DUH� GHHS� LQVLGH� WKH�
FRQIOLFW��LQ�WKH�YHU\�SHUVRQDO�SRLQW�RI�
YLHZ�
� EXW� DOVR� IUXLWIXO� RQHV�� ZKHQ� ZH�
IRXQG�DJUHHPHQWV

%XW� DV� HYHU\RQH� FDQ� VHH� LQ� RXU�
UHVXOWV�ZH�VXFFHHG��:H�ZHUH�DEOH�WR�
WDON�DQG WR�OLVWHQ�WR�HDFK�RWKHU�

'XULQJ� WKH� FRQIHUHQFH� ,� WKLQN� WKDW�
ERWK� VLGHV� �,VUDHOL� DQG� 3DOHVWLQLDQ��
EHFDPH� PRUH� RSHQ� PLQGHG� WR� WKH�
RWKHU�VLGH�
7RJHWKHU� ZH� ZHUH� DEOH� WR� ILQG�
DJUHHPHQWV� ,� VRPHWLPHV� UHDOO\�
ZRQGHU� DERXW�� :RQGHU�� HVSHFLDOO\�
ZKHQ� ZH� ZHUH� DEOH� IRU� DJUHHPHQWV�
�DQG� HVSHFLDOO\� WKH� ,VUDHOL� DQG�
3DOHVWLQLDQ� SDUWLFLSDQWV�� ZKLFK� ZH�
QHYHU�VDZ�EHWZHHQ�WKH�SROLWLFLDQV�

,� OHDUQW� WKDW� LW� LV� LPSRUWDQW� WR� OLVWHQ� WR� HDFK� RWKHU�� $QG� DOVR� WR� WU\� WR�
XQGHUVWDQG�WKH�RWKHU�VLGH�LQ�WKHLU�SRLQW�RI�YLHZ��,I�WKLV�KDSSHQV�ZH�ZLOO�EH�
DEOH�WR�WDON�WR�HDFK�RWKHU��DQG WR�VXFFHHG�
7KHUH�,�VHH�WKH�UROH�IRU�WKH�(8�DQG�PH�DV�DQG�(XURSHDQ�SDUWLFLSDQW��:H�
KDYH�WR�EH�LQ�D�ZD\�QHXWUDO��%XW�ZH�DOVR�KDYH�WR�WDON�WR�ERWK�± ,VUDHOLV�DQG�
3DOHVWLQLDQV�± WR�OHDUQ�PRUH�DERXW�WKH�FRQIOLFW��DQG�WR�EH�DEOH�WR�PHGLDWH�
:KLOH� WKH� FRQIHUHQFH� LW� ZDV� KHOSIXO� WKDW� WKHUH� ZHUH� SHRSOH� ZKR� WU\� WR�
OLVWHQ�� EXW� DOVR� WR� QHJRWLDWH�� ZKR� VWRSSHG� WR� HPRWLRQDO� GLVFXVVLRQV� DQG�
ZKR�VXPPDUL]HG�WKH�GLVFXVVLRQV�WR�WKH�PDLQ�SRLQWV��KHUH�VSHFLDO�WKDQNV�WR�
WKH�IDFLOLWDWRUV���

'XULQJ� WKH� ³VRFLDO� SURJUDP´� LQ� WKH� HYHQLQJV� ZH� KDG� WLPH� WR� VSHQG�
WRJHWKHU��WR�WDON�WRJHWKHU��DOVR�DERXW�GDLO\�VWXII���WR�JR�DURXQG�WKURXJK�WKH�
WRZQ�DQG�WR�HQMR\�WRJHWKHU�WKH�VXQ�DQG�SDUNV��,W�ZDV�WLPH�IRU�KDYLQJ�IXQ�
WRJHWKHU�DQG�IRU�PDNLQJ�IULHQGV�
$V�VRPHRQH�ZKR�DOVR�MRLQW�WKH�SRVW�HYHQW�,�FDQ�VD\�WKDW�,�ZDV�VR�WRXFKHG�
WR�VHH�KRZ�FORVH�ERWK�VLGHV�FDPH�WR�HDFK�RWKHU�
+RZHYHU� WKLV�ZLOO�EH�FRQWLQXHG� ,¶P�VXUH� WKDW�HYHU\ERG\�ZLOO� WDNH�KRPH�
WKDW� WKHUH� DUH� SHRSOH� RQ� WKH� RWKHU� VLGH�ZKR� DOVR�ZDQW� WKH� FRQIOLFW� WR�EH�
HQGHG�DQG�ZKR�DUH�DEOH�IRU�FRPSURPLVH��$QG�WKDW�WKHUH�KDG�EHHQ�EXLOW�XS�
WKH�EDVLF�IRU�WUXVW�DQG�IULHQGVKLS�
7R� UHFRJQL]H� WKDW� ERWK� VLGHV� RI� WKH� FRQIOLFW� DUH� KXPDQ� EHLQJV�� DQG� WKDW�
WKHUH�LV�RQ�ERWK�VLGHV�WKH�ZLVK�IRU�D�VROXWLRQ�± DQG�SHDFH�

,� WKDQN�HYHU\ERG\� IRU�EHLQJ�RSHQ�PLQGHG�� IRU�RXU� IUXLWIXO� FRQYHUVDWLRQV�
DQG�GLVFXVVLRQV� IRU�WKH�ZLOO�WR�WDON�DQG�WR�OLVWHQ�WR�HDFK�RWKHU�
%XW�DOVR�WKDQNV�IRU�FUHDWLQJ�VXFK�D�JUHDW�DWPRVSKHUH��IRU�MRLQLQJ�WRJHWKHU�
WKH� IUHH� WLPH� ZLWK� SOD\LQJ� JDPHV�� JRLQJ� RXW� IRU� GDQFLQJ�� VLJKW�VHHLQJ��
O\LQJ�DURXQG�LQ�SDUNV�DQG�IRU�WHOOLQJ�MRNHV��- ,W�ZDV�VR�LPSUHVVLYH�WR�PHHW�
DOO�RI�\RX�

,ODL�6DOW]PDQ��-HUXVDOHP

3,(�&RQIHUHQFH�&RSHQKDJHQ�± $XJXVW�����

³6KRZ� WKHP�ZKDW� ZH� JRW«� GRQ¶W� VHOO� XV� RXW� WRR� FKHDS«�ZLQ� RQH� IRU�
,VUDHO«�WHOO� WKH�(XURSHDQV�WKH�WUXWK«�EH�DJJUHVVLYH«´�HWF��7KHVH�DUH�D�
IHZ� ³WLSV´� VRPH� RI� P\� IULHQGV� JDYH� PH� EHIRUH� JRLQJ� WR� WKH� 3,(�
FRQIHUHQFH�LQ�&RSHQKDJHQ��LW�VKRXOG�EH�PHQWLRQHG�WKDW�RWKHUV�ZHUH�PXFK�
PRUH�SRVLWLYH���1RW�RQO\�WKDW�LW�GLGQ¶W�KHOS�PH��EXW�WKDW�DWWLWXGH�FRQIXVHG�
PH� DQG� PDGH� PH� UHIOHFW� WKH� PHDQLQJ� RI� WKH� HYHQW� IRU� PH�� ,ODL�� DV� DQ�
LQGLYLGXDO

,�ZDQWHG�WR�KHDU�DQG�WR�EH�KHDUG��DQG�WKLV�DLP�ZDV�DFKLHYHG�E\�WKH�VHULRXV�
DSSURDFK� DOO� WKH� SDUWLFLSDQWV� VKDUHG�� ,� VRXJKW� WR� PHHW� 3DOHVWLQLDQV� DQG�
(XURSHDQV� WKDW�ZDQW� SHDFH� DQG� WR�PDNH� WKHP� DZDUH� RI� ,VUDHOL¶V�ZLOO� WR�
DFKLHYH� SHDFH� LQ� UHWXUQ�� 7KDW� JRDO� ZDV� DFKLHYHG� WKURXJK� D� PXOWLODWHUDO�



7KH�(XURSHDQ�5ROH�LQ�WKH�,VUDHOL�3DOHVWLQLDQ�&RQIOLFW�
3HUFHSWLRQV�DQG�)XWXUH�3RVVLELOLWLHV

3DOHVWLQLDQ�9LVLRQ��3,(�3URMHFW�7HDP��<RXQJ�,VUDHOL�)RUXP�IRU�&RRSHUDWLRQ
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GLVFXVVLRQ�LQ�WKH�*HQHUDO�)RUXP��EXW�DOVR�ZLWKLQ�WKH�VSHFLILF�ZRUNVKRSV��

7KH�XVDJH�RI�WKH�WHUP�³9LVLRQ´�DV�D�VWDUWLQJ�SRLQW�ZDV�WRR�RSWLPLVWLF�IRU�
PH�DW�ILUVW��%XW�DV�VRRQ�DV�SHRSOH�VWDUWHG�WR�WDON��,�QRWLFHG�WKDW�DOPRVW�DOO�
RI� XV� KROG� WKH� VDPH� YLHZV� DERXW� KRZ� LW� VKRXOG� ORRN� OLNH�� 6XGGHQO\�� LW�
VHHPHG�WKDW�E\�PHUHO\�WDONLQJ��PDQ\�LVVXHV�ZHUH�DGGUHVVHG�ZLWK�WKH�PRVW�
KRQHVW�DQG�VHULRXV�LQWHQWLRQV��

$V� DQ� ,VUDHOL� ,� ZDV� VKRFNHG� �WR� VD\� WKH� OHDVW��� WKDW� WKHUH� LV� VR� PXFK�
SUDJPDWLVP� LQ� WKH�3DOHVWLQLDQ�VLGH��7KH� LPPHGLDWH� UHVXOW�ZDV�D�JURZLQJ�
IHHOLQJ�RI�RSWLPLVP�WKDW�LQ�UHWURVSHFW�ZDV�VKDUHG�E\�DOO�RI�XV��³2EVWDFOHV´�
ZDV� WKH� QH[W� VWRS� LQ� ZKLFK� ZH� GLVFXVVHG� ZKDW� LV� SUHYHQWLQJ� IURP� XV�
IXOILOOLQJ� D� SHDFHIXO� VROXWLRQ� WR� WKH� ,VUDHOL�3DOHVWLQLDQ� FRQIOLFW�� 6DPH�
UHVXOWV�KHUH�� WKH�EDVLF�DJUHHPHQW�ZDV�UHDFKHG�YHU\�IDVW�E\� WKH�SHRSOH� LQ�
RXU�ZRUNVKRS��2SWLPLVP�ZDV� HQIRUFHG�ZLWK� SUDJPDWLVP� DQG� UHDOLVP� WR�
IRUP�D�VROLG�XQGHUVWDQGLQJ�RI�ZKDW�QHHGV�WR�EH�GRQH�LQ�RUGHU�WR�IRUPXODWH�
WKH� ³6ROXWLRQV´� UHTXLUHG�� 6LQFH� LW� ZDV� WKH� ODVW� SDUW� RI� WKH� ZRUNVKRS¶V�
SURFHVV��ZH�ZHUH�HYHQ�PRUH�DWWHQWLYH�WR�HDFK�RWKHU�DQG�WR�WKH�QXDQFHV�RI�
ZKDW�ZH�KDG�WR�VD\���

$JUHHPHQW�DPRQJ�RXU�JURXS¶V�PHPEHUV�ZDV�REWDLQHG� WKURXJK�GLDORJXH��
FRQYLQFLQJ��UHDVRQLQJ�DQG�PRVW�LPSRUWDQW�± OLVWHQLQJ��3RVLWLYH�IHHOLQJV�RI�
DOO� VRUWV� VXUURXQGHG�XV�� DOWKRXJK� VRPH� LVVXHV�ZHUH� OHIW� XQVROYHG��7KHVH�
LVVXHV�GLG�QRW�FRQVWLWXWH�D�PDMRU�VHWEDFN�EHFDXVH�WKH\�ZHUH�GHDOW�ZLWK�LQ�
RWKHU� ZRUNVKRSV�� :H� WKRXJKW� WKDW� VLQFH� ZH� IRFXVHG� RQ� ³6HFXULW\� DQG�
)HDU´� ± DV� WKH�ZRUNVKRS¶V� WLWOH� LQGLFDWHG� ± VWXPEOLQJ� RQ� QRQ�ZRUNVKRS�
LVVXHV� ZDV� IHUWLOH� DQG� QRW� LQ� SODFH�� )RFXVLQJ RQ� WKH� DJUHHG� WRSLFV� ZDV�
PRUH�WKDQ�HQRXJK�IRU�XV�

3UHVHQWLQJ� WKH� ZRUNVKRS¶V� RXWFRPHV� ZDV� D� VXFFHVV� DV� PDQ\� LQ� WKH�
*HQHUDO� )RUXP� FRQFXUUHG� ZLWK� RXU� FRQFOXVLRQV� DQG� UHFRPPHQGDWLRQV��
0RUH�WKDQ�QHJRWLDWRUV��ZH�WXUQHG�LQWR�SDUWQHUV�RI�D�SURFHVV��RI�WKH�SHDFH�
SURFHVV�� 1R� PDWWHU� ZKDW� ZLOO� KDSSHQ�� DQG� KRZ� PXFK� DWWHQWLRQ� ,VUDHOL��
3DOHVWLQLDQ�RU�(XURSHDQ�SROLF\�PDNHUV�SD\�WR�RXU�ILQDO�SDSHU��ZH�FDQ�EH�
SURXG�DW�WKH�WKLQJV�ZH�DFKLHYHG��:H�PDQDJHG�WR�JHW�WR�NQRZ�HDFK�RWKHU��
WR�KHDU�GLIIHUHQW�SHUVSHFWLYHV�DERXW�WKH�FRQIOLFW�DQG�WR�YRLFH�RXU�YLHZ�RI�
WKH�VROXWLRQ��%XW�PRVW� LPSRUWDQW��ZH�ZHUH�H[SRVHG� WR� WKH�IDFW� WKDW� WKHUH�
DUH�SHRSOH�OLNH�XV�RQ�WKH�³RWKHU´�VLGH��WKHUH�LV�D�JHQXLQH�KXQJHU�IRU�SHDFH�
DPRQJ�DOO�RI�XV��

7KLV�QRW�RQO\�PDNHV�PH�PRUH�SRVLWLYH�DERXW�WKH�IXWXUH��EXW�DOVR�PDNHV�PH�
IHHO�SURXG�EHFDXVH� ,�ZDV�D�SDUW�RI� WKDW�� ,W�GRHVQ¶W�PHDQ� WKDW� WKH�URDG� WR�
SHDFH� LV� DQ� HDV\� RQH�� ,W� FDQ� RQO\� JXDUDQWHH� WKDW� WKHUH� ZLOO� DOZD\V� EH�
SHRSOH�ZLWK�WKH�GULYH�WR�WU\��GDUH�DQG�GUHDP�RI�D�EHWWHU�DQG�PRUH�SHDFHIXO�
IXWXUH� IRU� DOO� RI� XV�� ,� OHIW� &RSHQKDJHQ� VRPH�ZKDW� GLIIHUHQW�� PRUH� RSHQ�
PLQGHG�DQG�D�PRUH�RSWLPLVWLF�SHUVRQ�

&RQWDFW�,QIRUPDWLRQ�

3DOHVWLQLDQ�9LVLRQ
ZZZ�SDOHVWLQLDQYLVLRQ�RUJ

5DPL�1DVHU�(GGLQ
([HFXWLYH�'LUHFWRU

3DOBYLVLRQ#KRWPDLO�FRP

3,(�3URMHFW�7HDP�RI�$(*((
ZZZ�DHJHH�RUJ�SLH

$OLQH�5LHGHU
DOLQHULHGHU#JP[�GH

&KULVWLQH�%LQ]HO
FKULVWLQH�ELQ]HO#JP[�GH

6WHSKDQLH�0�VVLJ
PXHVVLJ#VWXGHQWV�XQL�PDLQ]�GH

<RXQJ�,VUDHOL�)RUXP�IRU�
&RRSHUDWLRQ��<,)&�

ZZZ�\LIF�RUJ
'DQ�'XELQHU 	�2IHU�=DO]EHUJ
&R�FKDLUPHQ RI�WKH�%RDUG
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