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HLQJ�DSDUW�LQ�DERXW��������NP�GLVWDQFH��RU�QHDUO\����KRXUV�LQ�D�QRQ�VWRS�IOLJKW�IURP� WKH� KRPHODQG�� KDV� VRPHKRZ� EURXJKW� WRJHWKHUQHVV� DPRQJ� ,QGRQHVLDQ�VWXGHQWV� LQ�WKH�YHU\�FHQWUH�RI�QRUWK�ZHVW�SDUW�RI�(QJODQG��WKH�VR�FDOOHG�FLW\�RI�0DQFKHVWHU��$QG��\HV��KHUH�ZH�DUH��WKH�33,�*0��%HFRPLQJ�LWV�PHPEHU��MXVW�VLPSO\�FUHDWHV�²RU�UHFUHDWHV"³D�VHFRQG�LGHQWLW\��GLVWLQFW�IURP�WKH�ODEHO�´VWXGHQWµ�HOHFWURQLFDOO\�VWDPSHG�RQ�RXU�VWXGHQW�,'��%\�WKHQ��WKH�FRPPXQLW\�VWDUWV�WR�VWHS�DKHDG��D�UHDO�OLIH�LQ�WKH�KLVWRULFDO�FLW\�ZKHUH�WKH� LQGXVWULDO�UHYROXWLRQ�VWDUWHG��ZLWK�LWV�XS�DQG�GRZQ��KDSSLQHVV�DQG�VDGQHVV��MR\�DQG�VRUURZ�«





QGRQHVLD"�7KLV� LV� WKH�FRPPRQ�ZRUG��\HW�ZLWK�WKH�TXHVWLRQ�PDUN��WKDW�ZH·YH�XVXDOO\�JRW�DV�WKH�UHSO\�ZKHQ�ZH�DW�WKH�ILUVW�WLPH�LQWURGXFHG�RXUVHOYHV��%DOL��ZLWK�QR�GRXEW��KDV�EHHQ�PRUH�ZLGHO\�ZHOO�NQRZQ�WKDQ�,QGRQHVLD��ZKLFK�LV�LQ�WKH�FRQWUDU\��D�FRXQWU\�ZLWK�PRUH�WKDQ��������LVODQGV�DQG�����PLOOLRQ�SRSXODWLRQ��2U��RQH�PLJKW�VD\�DQG�LGHQWLI\�XV�DV�D�FLWL]HQ�RI�D�FRXQWU\�LQ�VXVWDLQDEOH�SROLWLFDO�WUDQVLWLRQ�DQG�VRFLDO�WXUPRLO«��:HOO��WKLV�LV�WKH�IDFW��6R�ZKDW"�$SDUW�IURP�WKH�XQEDODQFHG�PHGLD�FRYHU�DERXW�UHFHQW�FULVHV�WKDW�KDYH�EHHQ� WDNLQJ� SODFH� LQ� RXU� EHORYHG� FRXQWU\�� ZH� DUH� TXHVWLRQLQJ� RXUVHOYHV� DERXW�ZKDW� OLHV�EH\RQG�RXU�WHPSRUDU\�JRDOV�RI�EHLQJ�D�VWXGHQW�KHUH��7KH�DQVZHUV�UHPDLQ�EOXU��IX]]\��VWD\V�KLGGHQ� EHKLQG� RXU� EOLVV� WKDW� ZH� DUH� OXFN\� WR� H[SHULHQFH� OLYLQJ� DEURDG�� %XW�� WKLV� LV� WKH�SDUDGR[��UHDOLVLQJ�LW��WLHV�XV�LQ�XQLW\�DQG�WRJHWKHUQHVV��DV�VRFLHW\�ZKRVH�FXOWXUH�²DQG�KRSH�
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7KLV� ���������� 33,�*0�FRPPLWWHH� VWHSSHG� DKHDG� TXLWH�VORZO\�� :H� PDUNHG� RXU� \HDU�RI�VHUYLFH� ZLWK� DQ� LQWHOOHFWXDO� HYHQW��´2QH� 'D\� :RUNVKRSµ�� LQ� IDOO������� RQH� PRQWK� DIWHU� WKH�FRPPLWWHH� ZHUH� GHPRFUDWLFDOO\�HOHFWHG� E\� WKH� PHPEHUV�� ,Q� WKLV�ZRUNVKRS��LQGHHG�ZH�VWDUWHG�WR�JHW�WR� NQRZ� HDFK� RWKHU� IURP� ZKDW�WKH\�KDG�EHHQ�GRLQJ�DV�HLWKHU�D�VWXGHQW�RU�UHVHDUFKHU��7KDW�ZDV�H[FHOOHQW��WKDW�ZH�KDG�DQ�RSSRUWXQLW\� WR� FOLQFK� WKH� RWKHU� PHPEHUV� ²HYHQ� QRW� RQO\� IURP� 33,�*0� EXW� DOVR� IURP�RWKHU� 33,� UHJLRQV�� )RU� VXUH�� WKH� HYHQW� ZDV� LQWHOOHFWXDOO\� FKDOOHQJLQJ� DQG� HPRWLRQDOO\�UHZDUGLQJ�� 7KDW� HYHQW�PDUNHG� FOHDUO\� WKDW� WKLV� \HDU� FRPPLWWHH� KDG� VWHSSHG� DKHDG��2QH��ILUVW�VWHS�7KH�QH[W�VWHSV�ZHUH�GLIILFXOW�WR�FRXQW�DV�WKH\�ZHUH�PDQLIHVWHG�LQWR�URXWLQH��VLPSOH�EXW�ZHOO� FRRUGLQDWHG� JDWKHULQJV� VXFK� DV� ´SHQJDMLDQµ� IRU� DGXOWV� DQG� NLGV�� IRRWEDOO� SOD\V� LQ�6PHGOH\�3DUN��7KH\�FRQWULEXWHG�VLJQLILFDQWO\�WKH�VRFLHW\�ZLWK�D�´EHLQJ�LQ�D�IDPLO\µ�IHHOLQJ��6RPHWLPHV��DQ� LQYLWDWLRQ�IRU�D�IRRWEDOO�JDPH�DJDLQVW�QHLJKERXULQJ�VRFLHW\�²H�J��0DOD\VLDQ�6RFLHW\� DQG� /LE\DQ� 6RFLHW\³EHFDPH� D� UHDO� MR\� LQ� WKH� PLGGOH� RI� WLULQJ�� H[KDXVWLQJ� DQG�ERULQJ� �LW� GLG� KDSSHQ��� VWXG\� WLPH��7KXV��ZKHQ� WKHUH�ZDV� QR� LQYLWDWLRQ�� \XS��ZH� LQYLWHG�WKHP��1RW� IRU� WKH� VDNH�RI�ZKR�ZRQ�WKDW�PDWWHUHG��EXW� IRU� WKH�VDNH�RI� MR\�� -R\�²WKH�UHDO�RQH³KDV� EHHQ� YHU\� H[SHQVLYH� LQ� VXFK� PRGHUQ� FLW\� ZKHUH� HYHU\WKLQJ� DUH� DUWLILFLDO� DQG�VXSHUILFLDO��UHZDUGHG�E\�EXQFK�RI�SRXQGVWHUOLQJ�DQG�VFUDS�RI�SHQFHV�,V�MR\�WKH�RQO\�RQH�WKDW�PDWWHUV"�1R��RI�FRXUVH�QRW��%HFDXVH�MR\�VRPHWLPHV�PHDQV�DFNQRZOHGJHPHQW� DV�ZHOO�� ,W�ZDV�SURYHQ�ZKHQ�33,�*0� MRLQHG�VSRUW�HYHQW�KHOG�E\�33,�/RQGRQ� LQ�ZLQWHU�������7KH�PL[HG�GRXEOH�EDGPLQWRQ�WHDP�RI�33,�*0�KDG�VXFFHVVIXOO\�JRW�WKH�VHFRQG�ZLQQHU�DZDUG��:K\�WKH�VHFRQG�RQH"�7KLV�ZDV�VSRUW��GXGH��1RW�WKH�YHUGLFW�WKDW� PDWWHUHG�� EXW� WKH� SDUWLFLSDWLRQ� IRU� LW� VXSSRUWHG� ²DOWKRXJK� OLWWOH³WKH� RWKHU� 33,·V�LQYROYHPHQWV��$QG�IRU�XV��WKH�HYHQW�ZDV�MXVW�HQFRXUDJLQJ�XV�WR�VWD\�FORVHG��ERQG�DQG�WR�EH�IDPLOLDU�RQH�DQRWKHU��7R�VRPH�H[WHQW��WKLV�FORVHQHVV�KHOSHG�XV�ILJKWLQJ�WKH�FUXHO��IUHH]LQJ�
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ZHDWKHU� RI� ZLQWHU� ZKLFK� VQRZHG�0DQFKHVWHU�� VZDWKLQJ� DQG� MDFNHWLQJ� LW� LQ� D� WRWDO� ZKLWH�FRORXU��)DQWDVWLF�7KH� WLPH� IOHZ�� 7KH� ZLQWHU� KDG� EHHQ� RYHU�� DQG� VR� KDG� WKH� VSULQJ�� %XW� QRW� WKH�H[DPLQDWLRQV�DQG�FRXUVHZRUNV��$V�GRPLQDWHG�E\�PDVWHUV�VWXGHQWV��WKH�33,�*0�FRPPLWWHH�ZDV�UHOXFWDQW�WR�KROG�D�PDVVLYH��VWXQQLQJ�HYHQW�ZKLOH�OHFWXUHU·V�DVVLJQPHQWV�ZHUH�VWLOO�LQ�WKH�ORQJ�TXHXH�DKHDG��6R��ZH�VXVSHQGHG�VR�PDQ\�DFWLYLWLHV�ZH�UHDOO\�ZRXOG�OLNH�WR�GR��7KH�OLVW�ZDV� WKHUH�� EXW� WKH� UHDOLVDWLRQ� ZRXOG� KDYH� WR� ZDLW�� 8QWLO� WKH� WLPH� FDPH�� ZKHQ� DOO�H[DPLQDWLRQV��UHJDUGOHVV�WKHLU�UHVXOWV�ZHUH�JRQH�DZD\��ZLWK�WKH�ZLQG�RI�VXPPHU��,Q� WKH� HQG� RI� -XQH� ������ ZLWK� D� YHU\� KLJK� OHYHO� RI� FRQILGHQFH��ZH� ODXQFKHG� WKH�´,QGRQHVLDQ�(YHQLQJµ� HYHQW�� WRRN�SODFH� LQ�:LOOLDP�.D\�+RXVH�� ,QWHUQDWLRQDO� 6RFLHW\�� ,W�VLPSO\�DLPHG�WR�LQWURGXFH�ZKDW�,QGRQHVLDQ�FXOWXUH�ORRNV�OLNH��:LWK�D�PLQLPXP�SUHSDUDWLRQ�RI� QR�PRUH� WKDQ� ��� GD\V�� EXW� ZLWK� PD[LPXP� HQWKXVLDVP�� ZH� ILQDOO\�PDQDJHG� WR� ZRUN�FROODERUDWLYHO\��SUHVHQWLQJ�D�TXLWH�ZLGH�UDQJH�RI�FXOWXUH�SHUIRUPDQFHV��WRSSHG�ZLWK�RQH�RI�RXU�KLJKHVW�SULGH��,QGRQHVLDQ�FXLVLQHV��3HQFDN�6LODW��D�WUDGLWLRQDO�PDUWLDO�DUWV�SHUIRUPDQFH�DV�ZHOO�DV�.DQGDJDQ��D�6XQGDQHVH�GDQFH�ZHUH�MXVW�IHZ�RI�ZKDW�KDG�EHHQ�SUHVHQWHG��7R�QDPH�WKHP�DOO��WKHUH�ZRXOG�EH�MXVW�D�ORQJ� OLVW� WR� IRUJHW�HDVLO\��%XW�DV�KDSSHQLQJ� PDUNV�� $QJNOXQJ�HQVHPEOH�SUHVHQWHG�E\�VWXGHQWV�DQG� DOVR� E\� WKRVH� FXWH� NLGV�FRXOG�QRW�EH�PLVVHG��LQ�DGGLWLRQ�WR� WZR� %DOLQHVH� GDQFH� VKRZV�WKDW� RI� FRXUVH� EURXJKW� WKH�ZDUP�� H[RWLF� WURSLFDO�DWPRVSKHUH� LQWR� WKH� PLGVW� RI�XQFHUWDLQ� VXPPHU� ZHDWKHU� DW�0DQFKHVWHU�� ,QGHHG�� WKHUH�ZHUH�PDQ\�RWKHU�SHUIRUPDQFHV�VXFK�DV�PHGOH\�RI�IRONVRQJV��WHHQDJHU·V�YRFDO�JURXS��VROR�JXLWDU��NHURQFRQJ�� DQG�PDQ\�PRUH��$QG�� LQ�RQH�ZRUG��DOO�ZHUH� MXVW�QLFH��1LFH"�7KDW�ZDV�FHUWDLQO\�QRW�HQRXJK�WR�H[SUHVV�WKH�IHHOLQJ��1RUPD��D����\HDUV��JUHDW�%DOLQHVH�GDQFHU��FRQIHVVHG�WKDW�VKH�ZDV�GDQFLQJ�LQ�D�QHDUO\����GHJUHH�FHQWLJUDGH�IHYHU�VKH�KDG��&DXWLRQ�DQG�DGYLFH�FRXOG�
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QRW� VWRS� KHU� IURP� GDQFLQJ� LQ� WKDW� HYHQW�� VKRZLQJ� WKH� VROLGDULW\� DQG� D� UHDO� PHDQLQJ� RI�WRJHWKHUQHVV�DPRQJ�,QGRQHVLDQV��LQ�IURQW�RI�RWKHU�SHRSOH��:KHQ� RQH� RI� WKH�,QWHUQDWLRQDO� 6RFLHW\�VWDIIV� VDLG�� ´7KLV� LV� UHDOO\�JUHDW�� 7KLV� HYHQLQJ� LV�UHDOO\� \RXUV�µ� KH� UHDOO\�PHDQW� LW�� 7KDW� QLJKW� ZDV�RXUV��:LWK�QR�SXUSRVH� DW�WKH� EHJLQQLQJ�� ILQDOO\ ZH�KDG� VKRZQ� ZKDW� FR�RSHUDWLRQ�� FROODERUDWLRQ��WRJHWKHUQHVV� DQG� XQLW\�PHDQV�� +DSS\�� WKHQ"�:H�GHVHUYH�IRU�WKDW�IHHOLQJ��%XW�LW�GLG�QRW�VWRS�WKHUH�«���-XO\�������WKH�0DQFKHVWHU�&LW\�&RXQFLO�KHOG�D�SXEOLF�HYHQW�DW�&UXPSVDOO�3DUN��$QG�33,�*0�ZDV� LQYLWHG��QRW PHUHO\�UHSUHVHQWLQJ�WKH�VWXGHQWV�EXW�WKH�VRFLHW\�LWVHOI��:H�SUHSDUHG� WR� SHUIRUP� DW� OHDVW� WKUHH� VKRZV� WKDW� FRPSULVHG� RI� WZR� %DOLQHVH� GDQFHV� DQG�$QJNOXQJ� HQVHPEOH� �\HV��:H�ZHUH� ILQDOO\� FRQILGHQW� HQRXJK� WR� JR� WKURXJK�0DQXN�'DGDOLVRQJ�LQ�WKH�HQVHPEOH�ZLWK�QR HUURU����7KH�SUHSDUDWLRQ�ZDV�MXVW�DOO�ULJKW�DQG�VR�ZDV�WKH�KLJK�VSLULW��%XW�WKH�ZHDWKHU�GLG�QRW�VHHP�WR�EH�FRRSHUDWLYH�WR�XV��5DLQ�DQG�ZLQG�KDG�EORZQ�RXU�HQWKXVLDVP�IURP�WKH�YHU\�EHJLQQLQJ�ZH�VWHSSHG�LQWR�WKH�\DUGV�DQG�²RK�QR³WKH�IDFW�KDG�FOHDUO\� VKRZHG� WKDW� WKH� HYHQW� RUJDQLVHU� ZDV� WRWDOO\� XQSUHSDUHG�� 7KH� VWDJH� ZDV� VLPSO\�LQGHFHQW�IRU�D�SHUIRUPDQFH��QRU�ZDV�WKH�HOHFWULFLW\�DYDLODEOH�IRU�D�VR�FDOOHG�´SHUIRUPDQFHµ��:H�KDG�²RU�WR�EH�PRUH�SUHFLVHO\��ZH�ZHUH�IRUFHG³WR�ZDLW�XQWLO�HYHU\WKLQJ�UHDG\��%XW��WKDW�ZDV�QRW�RQO\�IRU�XV��7KH�/RUG�0D\RU�RI�0DQFKHVWHU�ZDV�DOVR�MXVW�SRZHUOHVV�LQ�IURQW�RI�WKH�XQIDPLOLDU� ZHDWKHU� DQG� XQSUHSDUHG� WHDP� DQG� KDG� WR� OHDYH� WKH� SDUN� HYHQ� EHIRUH� DQ\�SHUIRUPDQFH�VWDUWHG�)LQDOO\��DIWHU�ZDLWLQJ�IRU�DJHV��ZH�GHFLGHG�WR�SUHVHQW�RQH�%DOLQHVH�GDQFH�²LQVWHDG�RI�WZR³DQG�$QJNOXQJ�HQVHPEOH��$V�XVXDO��%DOLQHVH�PXVLF�KDV�PDJLFDO�HIIHFW�WR�DWWUDFW�SHRSOH�WR� FRPH� DQG� WR� JDWKHU�� DQG� VR� GLG� LW�� 1RUPD� ²QRZ� KDG� EHHQ� UHFRYHUHG� IURP� IHYHU³GDQFHG�YHU\�EHDXWLIXOO\� IROORZHG�E\� WKH�$QJNOXQJ�SHUIRUPDQFH��$OWKRXJK QHYHU�PHDQW�WR�
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EH� SHUIRUPHG� RXWGRRU�� ZH� KDG� WULHG� RXU�EHVW�WR�SOD\�$QJNOXQJ�DV�ORXG�DV�SRVVLEOH��6R�WKHUH� ZHUH� WZR� FKDOOHQJHV� DW� WKDW� WLPH�� D�TXLWH� FROG� ZHDWKHU� DQG� QRLV\� DXGLHQFHV��+RZHYHU��ZH�PDQDJHG� WR� RYHUFRPH� WKHP��$Q� DSSHDULQJ� RI� 1RUPD� LQ� WKH� ORFDOQHZVSDSHU�WKH�QH[W�GD\�KDG�VKRZQ�WKDW�RXU�HIIRUW�ZDV�QRW�PHDQLQJOHVV��)URP�&UXPSVDOO�3DUN��ZH�PRYHG�RQ�WR�4XHHQV�3DUN�7KDW�ZDV�RQ�6DWXUGD\����-XO\�������QHDUO\� D� ZHHN� ODWHU� DIWHU� WKH� HYHQW� LQ�&UXPSVDOO��WKDW�ZH�KDG�DQRWKHU�LQYLWDWLRQ�WR�SHUIRUP�LQ�D�VLPLODU��\HW�PRUH�SURIHVVLRQDOO\�SUHSDUHG��HYHQW�LQ�4XHHQV�3DUN��-XVW�OLNH�WKH�RFFDVLRQ�RI�LQYLWLQJ�D�JXHVV�IURP�2[IRUG�IRU�WKH�.DQGDJDQ GDQFH�LQ�,QGRQHVLDQ�(YHQLQJ��ZH�LQYLWHG�D�FRXSOH�RI�,QGRQHVLDQ�DUWLVWV�IURP�/RQGRQ�WR�SHUIRUP�.HQFDQDUDQD LQ�4XHHQV�3DUN��.HQFDQDUDQD ZDV�SHUIRUPHG�VR�EHDXWLIXOO\�LQ� WKH� WHUPV� RI� PXVLFDO� HIIHFW�� GDQFLQJ� SHUIRUPDQFH� DQG� KDUPRQ\� DPRQJ� WKHP�� 1R�ZRQGHU�RI�FRXUVH��UHDOLVLQJ�WKDW�WKH�DUUDQJHU�ZDV�DQ�,QGRQHVLDQ�(WKQRPXVLFRORJ\�PDVWHU�VWXGHQW��4XHHQV�3DUN�HYHQW�ZDV�QRW�LQ�WKH�DEVHQFH�RI�²\HV��ULJKW�³$QJNOXQJ SHUIRUPDQFH�DQG�%DOLQHVH�GDQFHV��7KHVH�WZR�VHHPHG�WR�EH�HPEHGGHG�ZLWKLQ�WKH�VRFLHW\��GLGQ·W�LW"�$QG�DJDLQ�� DV� LQ� WKH� ,QGRQHVLDQ� (YHQLQJ�� ,EX�*DQJJD� DQG� &KDQGUD� SHUIRUPHG� 3DQ\HPEUDPD��ZKLOH� WKH� OLWWOH�1RUPD�3DQML� 6HPLUDQJ��:KDW� DERXW� WKH�$QJNOXQJ"�1RWKLQJ�ZDV� VR� VSHFLDO�H[FHSW�WKH�IDFW�WKDW�WKH�PXVLF�UHDOO\�UHSUHVHQWHG�RXU�EDVLF�YDOXH��JRWRQJ�UR\RQJ��WRJHWKHUQHVV�DQG�XQLW\��7KH�WUDGLWLRQDO�FRPSRVLWLRQ�RI�<DPNR�5DPEH�<DPNR��0DQXN�'DGDOL DQG�HYHQ�WKH�´6RXQG�RI�0XVLF·Vµ�(GHOZHLVV�ZHUH MXVW�D�VLPSOH�UHSUHVHQWDWLRQ�RQ�KRZ�FROODERUDWLYHO\�WKH�LQVWUXPHQWV�ZHUH�SOD\HG�DQG�DUUDQJHG�LQWR�KDUPRQ\��7LUHG� DIWHU� WZR� FRQVHFXWLYH� SHUIRUPDQFH� HYHQWV� LQ� RQH� ZHHN"� 2I� FRXUVH�� %XW�EHKLQG�WKH�WLUHGQHVV�ZH�YDOXHG�DQRWKHU�WKLQJ��WKDW�WKH�VR�FDOOHG� JRWRQJ UR\RQJ GLG�UHDOO\�H[LVW��6R��ZH�GLG�QRW�VWRS�WKHUH��,QVWHDG��ZH�PRYH�RQ��$QRWKHU�DFWLYLW\"�<HV��LW�ZDV�6XQGD\�� ��� -XO\� ����� WKH� VXQ� VKLQHG� DQG� ZHDWKHU� VHHPHG� WR� EH� VR� FKHHUIXO� LQ�0DQFKHVWHU�� %XW� QRW� IRU� VRPH� EURWKHUV� DQG� VLVWHUV� LQ� $FHK�� LQ� WKH� 1RUWKHUQ� SDUW� RI�
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6XPDWUD�LVODQG�ZKR�DUH�VWLOO�VXIIHULQJ�IURP�EUXWDOLW\�DQG�XQFHUWDLQW\�RI�WKHLU�OLYHV��7KDW�GD\��33,�*0�KHOG�D�GLVFXVVLRQ�RQ�$FHK·V�SUREOHP��7KH�WRSLF�PLJKW�EH�EURDGHU�RI�EHLQJ�DEOH�WR�FRQFHUQ�ZLWK�WKH�QDWLRQ�GLVLQWHJUDWLRQ�WRSLF��EXW�LW�ZRXOG�KDYH�MXVW�EHHQ�WRR�ZLGH�WR�FRYHU��)RUWXQDWHO\�WKHUH�ZHUH�WZR�VSHDNHUV�ZKR�ZHUH�ZLOOLQJ�WR�VKDUH�WKHLU�YLHZV�RQ�$FHK��2QH�ZDV�SUDFWLFLDQ�ZKR�KDG�EHHQ�GHHSO\�LQYROYHG�ZLWK�WKH�GDLO\�SKHQRPHQRQ�LQ�$FHK�DQG�WKH�RWKHU� ZDV� WKHRUHWLFLDQ� WKDW� WULHG� WR� SXW� WKH� SUREOHP� LQWR� D� IUDPHZRUN� RI� FRQIOLFW�UHVROXWLRQ��7KH�GLVFXVVLRQ�ZDV�JUHDW��1RW�RQO\�MXVW�EHFDXVH�WKH�HVVHQFH�RI�WKH�FRQWHQW��EXW�EHFDXVH� RI� WKH� VROLGDULW\� DQG�GHHS� FRQFHUQ� WKDW�KDG�EHHQ� VKRZQ�DV� ,QGRQHVLDQ� VWXGHQWV�WRZDUG�WKHLU�EURWKHUV�DQG�VLVWHUV�ZKR�DUH�VWLOO�VXIIHULQJ�PLOHV�DZD\�IURP�WKH�0DQFKXQLDQ�DUHD� 7KH� WKUHH� FRQVHFXWLYH�DFWLYLWLHV�²&UXPSVDOO��4XHHQV�3DUN��GLVFXVVLRQ³KDG�QR�SRZHU� DW� DOO� WR�VWRS� 33,�*0� IRU� DQRWKHU� RQH��0RUH� WKDQ� ��� PHPEHUV� RI� WKH�VRFLHW\� FDPH� WRJHWKHU� WR� YLVLW�&KHVWHU�� D�EHDXWLIXO�� VPDOO� FLW\�QHDU�0DQFKHVWHU� QHDUO\� D� ZHHN� ODWHU��6DWXUGD\����$XJXVW�������,W�WRRN����PLQXWHV�WR�JHW�WKHUH�RQ�WZR�FRDFKHV�WKDW�ZHUH�KLUHG�FROOHFWLYHO\��:KDW�D�FR�RSHUDWLRQ��$SDUW�IURP�WKH�PLVLQIRUPDWLRQ�DERXW�WKH�GLVWDQFH�IURP�&KHVWHU�FLW\�WR�(OOHVPHUH�3RUW�WKDW�DOPRVW�VFUHZHG�XS�WKH�SURJUDP��WKH�WULS�ZDV� VXFFHVVIXO��7KH� FLW\�ZDV� EHDXWLIXO�� WKH� YLHZ�ZDV� DPD]LQJ� DQG� WKH�PRPHQWV�ZHUH� DOO�GHOLJKWIXO��7KHUH�ZHUH�WRR�PXFK�WR�SXW�DOO�RI�WKH�MR\V�KHUH��:H�QRWLFHG�WKDW�FOHDUO\�ZKHQ�WKH�WULS�ZDV�HQGHG��1R�VLQJOH�IDFH�UHIOHFWHG�XQKDSSLQHVV�RU�GLVDSSRLQWPHQW��(YHU\�VLQJOH�SHUVRQ� RI� WKRVH� PRUH� WKDQ� ��� SHRSOH� DEDQGRQHG� WKH� FRDFKHV� DQG� ZHQW� EDFN� KRPH�FKHHUIXOO\��IXOO�RI�SOHDVXUH�7KH�SOHDVXUH�FRQWLQXHG�$� ZHHN� DIWHU� &KHVWHU�� WKH� IHPDOH� VWXGHQWV� DQG� KRXVHZLYHV� LQLWLDWHG²DJDLQ³DQ�HYHQW� RI� VLOODWXUDKPL�� DQ� $UDELF� ZRUG� IRU� VRFLDO�� IDPLO\� JDWKHULQJ�� E\� KDYLQJ� D� VXPPHU�EDUEHTXH��$�VLPSOH�PRPHQW��\HW�PHDQLQJIXO��ZKHQ�HYHU\RQH�FRXOG� MRLQ�IUHHO\��FRPH�DQG�KDG�VRPH�PHDOV�LQ�DQ�LQIRUPDO��IDPLOLDU�RFFDVLRQ��



�

7KLV�EDUEHTXH�HYHQW�FHUWDLQO\�LQVSLUHG�WKH�FRPLQJ��VLPLODU�HYHQW�ZKHQ�,QGRQHVLDQV�DURXQG�WKH�ZRUOG�DUH�WR�FHOHEUDWH�RXU���WK ,QGHSHQGHQFH�'D\�WKLV����$XJXVW�������,Q�WKLV�PRPHQW�� DJDLQ��ZH�²WKH� ,QGRQHVLDQV³ZRXOG� JDWKHU� WR� H[SUHVV� RXU� XQLW\��7KH�EDUEHTXH�ZLOO�MXVW�EH�DQ�HYHQW��7KH�PRVW�LPSRUWDQW�WKLQJ�LV�WKH�DELOLW\�IRU�XV�WR�NHHS�WKH�FRQGXFLYH�DWPRVSKHUH� RI� KDYLQJ� D� JRRG�� WROHUDQW�� RSHQ�� VXSSRUWLYH� FRPPXQLFDWLRQ� DPRQJ� RWKHUV��7KLV� UHIOHFWV� WKH� YHU\� FHQWUDO� FRQFHSW� RI� WKH� QDWLRQ�VWDWH� RI� ,QGRQHVLD� WKDW� ZH� FHUWDLQO\�EHOLHYH��SOXUDOLVP�LQ�KDUPRQ\��-XVW�OLNH�WKH�PHORG\�RI�DQJNOXQJ��





KH� UHDOLW\� LWVHOI� LV� PXOWLGLPHQVLRQDO�� $QG� VR� LV� WKH� UHDOLW\� RI� 33,�*0�� ,I� ZH�FDUHIXOO\�H[DPLQH�WKH�PDLOLVW�SSL�JP#\DKRRJURXSV�FRP �ZLWKRXW�SUHWHQGLQJ�WR�EH�<DKRR� DGYHUWLVHU��WKDW�KDV�QHDUO\�����PHVVDJH�H[FKDQJHV�HYHU\�PRQWK��LW�LV�DOVR�UHIOHFWHG� WKHUH��7KH�GLVFXVVLRQV�DUH�VRPHWLPHV�VR�VKDUS��WKH�YLHZV�DUH�VRPHWLPHV�VR�ELWWHU�WR�VZDOORZ��%XW��WKH�MRNHV�DUH�PDQ\�WLPHV�HQWHUWDLQLQJ�DV�ZHOO�DV�VXSSRUWLYH�PHVVDJHV�WKDW DUH� UHDOO\� VXSSRUWLQJ�� DQG� QRW� OLS� VHUYLFHV�� 7KLV� LV� WKH� IDFW�� WKDW� GLIIHUHQW� YLHZV��RSLQLRQV�� H[SODQDWLRQV�� VWDQG� SRLQWV� DUH� WKHUH� WR� XQGHUVWDQG�� LQVWHDG� RI� WR� EODPH� RQH�DQRWKHU��7KLV�LV�WKH�IDFW�RI�WKH�PXOWLGLPHQVLRQDO�DVSHFW�RI�XV��WKH�VWXGHQWV�LQ�33,�*0,QGHHG��ZH�KDYH�FRQFHUQ�RI�ZKDW�LV�JRLQJ�RQ�LQ�RXU�EHORYHG�FRXQWU\�UHFHQWO\�DQG�LQ�WKH�IXWXUH��DQG�\HW��ZH�UHDOLVH�WKDW�ZH�WDNH�GLIIHUHQW�SRVLWLRQV�DQG�VWDQG�SRLQWV�WRZDUG�LW��+RZHYHU��ZH�KDYH�WKH�VDPH�KRSH�IRU�WKH�´EHWWHU�,QGRQHVLDµ�DQG�WR�VRPH�H[WHQW��WKH�KRSHV�KDYH�WUDQVIHUUHG�LQWR�IDLWKV��$QG�WKHUH�LV�QRWKLQJ�ZURQJ�ZLWK�WKDW��%H\RQG� WKDW� KRSH� DQG� IDLWK�� 33,�*0� ZHOFRPHV� WKH� ,660� ������ DQ� DUHQD� IRU�UHVHDUFKHV�DQG�UHVHDUFKHUV��VFLHQFHV�DQG�VFLHQWLVWV�WR�FRQWULEXWH�IRU�D�´EHWWHU�,QGRQHVLDµ��
´,I� SROLWLFV� LV� WKH� DUW� RI� WKH� SRVVLEOH�� UHVHDUFK� LV�VXUHO\� WKH� DUW� RI� WKH� VROXEOH��%RWK�DUH� LPPHQVHO\�SUDFWLFDO�PLQGHG�DIIDLUV��µ��3HWHU�0HGDZDU������������

0DQFKHVWHU�����$XJXVW�����QDUUDWHG�E\�<DQXDU�1XJURKR�IRU�33,�8.
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