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&DQDO� DQG� RWKHU� SDUWV� RI� WKH� FRXQWU\�
VR� YLWDO� WR� WKH� PRYHPRQW� RI�$OOLRG� WURRSV� DQG� VXSSOLHV�VKH�
KDV� JLYHQ� FRQWLQXRXVO\� VLQFH� WKH� RXWEUHXN� RI� WKH� p~esent 
FRQIOLFW� KHU� IXOO�
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ZLWK� D� EDFNJURXQG� RI� ODZ�jELGLQJ��
GHPRFUDWLH� WUDGLWLRQV�� LQWFQW� RQ� FRRSHUDWLRQ� WR� WKH� IXOOHVW�
GHJUHH� DQG� KRSHIXO� WKDW� WKURXJK� WKR� IUDPHZRUN� RI� WKH�
&KDUWHU� WR� EH� VHW� XS� PD\� EH� EURXJKW� WRJFWKHU� QOO� WKH� GLV�

O
HOLHI� IURP� WKH� GFYDVWY00D�

EHWW�FU� KXPDQL�W\�EXW� VRRQ� �WKH� KD�UGVKLSV� DQG� VXIIHULQJV� ZHUH�
IRUJRWWRQ�� )RUJSWWRQ� DOVR� ZHUH� WKH� SURPLVHV�� DQG� VKDW�
WHUTG�ZFUH� WKH� KRSHV�� 7KLV� WLPR� ZH� RZF� LW� WR� RXU� PRQ�� WR�
RXU�~ornon, WR� RXU� FKLOGURQ�� IROORZLQJ� WKDW� GUDVWLF� OHVVRQ�
LQ�ZKLFK� QRQH� ZDV� VSDUHG� WKH� KRUURU� DQG� WKH� D�WURFLW\� RI�
ZDU�� BWKDW� ZKDW� ZF� EXLOG� KFUR� DQG� QRZ�VKRXOG� EH� VR� ZHOO� FRQ�
FHLYHG� R�QG�VR� WKRURXJKO\� SOD�QQHG� WKXW� WKR� SURPLVHV� DQG�
SOHGJRV� WK'�W� EULQJ� XV� KHUH� PD\� IāLQG� WKRLU� IXOO� URDOL]D�WLRQ��

:H� RI� (J\SW�� FRQVFLRXV� RI� RXU� REOLJDWLRQV� DQG�
VLQFFURO\� RDJHU� WR� SOR�FF� RXU� DKRXOGRUV� WR� WKR� ZKRRO�� UHHO�
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LW� LV� RXU� GXW\� WR� VWQWH� RXU� SRLQW� RI� YLHZ� WR� WKH� HWKHU�
PFPEFUV� RI� WKH� IDPLO\� RI� QDWLRQV�� LQ� WKH� EHOLHI� WKDW� E\� VXFK�
D� IUDQN� H[FKDQJH� RI� YM�HZV� ZF� PD\� KHOS� WR� DWWDLQ� WKH� SUHFLRXV�
REMHFWLYHV� WR� ZKLFK� ZH� GFGLFDWH� RXUVHOYFV��

)LUVW� DQG� IRUHPRVW�� LW� LV� RXU� EHOLHI� WKDW� WKH� NH\�
VWRQH� RI� WKLV� DUFK� RI� SHDFH� ZKLFK� ZH� VFHN� KHUH� WR� EXLOG�
VKRXOG� EH� WKR� GFHS�URRWFG� SULQFLSOHV� HQXQFLDWFG� LQ� WKH�
$WODQWLF� &KDUWHU�� 7KDW� GD\� LQ� WKH� $WODQW�I�F�� LQ�PLG�$XJXVW�
RI� ������ ZKHQ� WKH� 3ULPH� 0LQLVWHU� RI� *UHDW� %ULWDLQ�DQG� WKH�
3UHVLGHQW� RI� WKH� 8QLWHG� 6WDWHV� PHW� DQG� ZURWH� GRZQ� FHUWDLQ�
IXQGDPHQWDO� WKRXJKWV�� WKH\�ZURWH� D� FKQUWHUIRUDOO� KXPDQLW\��
7KHVR� IXQGDPHQWDOV� VWLUUHG� HYHU\� KXPQQ� KFDUW�� 7KHVH� IXQGD�
PRQWDOV� UHDFKRG� DFURVV� WKH� VHYHQ� VHQV� DQG� EURXJKW� KRSH� WR�
PLOOLRQV� WKDW� WKH� VQYQJR� VWUXJJORV� RI� ZDU� ZHUH� QRW� WR� EH� LQ�
YDLQ��

,Q� WKHVH� IXQGQPHQWR�O� SULQFLSOHV� DUF� FRPSUHVVHG� WKH� KRSRV�
DQG� DVSLUDWLRQV� RI� R�� WURXEOHG� ZRUOG�� ,W� LV� XSRQ� WKHLU� IXOILOO�
PHQW� WKDW� WKH� 8QLWHG� 1DWLRQV� SOFGJHG� WKHPVHOYHV� LQ� WKHLU� MRLQW�
GHFODUDWLRQ� RI� -DQXDU\� OVW�� ������ DQG� LW� LV� RQ� WKH� EDVLV� RI�
WKDW� GHFODUDWLRQ� WKDW� WKH� SUHVHQW� JDWKHULQJ� WDNHV� SODFH��
+RZ� FDQ� ZH� PRHW� LQ� WKLV� VROFPQ� FRQFODYH� DQG� RYHUORRN� WKR�
PHVVDJH� WKOOW� WKHVF� SULQFLSOHV� LPSO\"�

,Q� IDFW�� WKH�$WODQWLF� &KDUWHU� ZDV� QRW� RQO\� D� EOHVVLQJ�
IRU� KXPDQLW\� LQ� LWV� GLUHFW� SURPLVHV� DQG� SURVSHFWV�� LW�ZDV�
RTXDOO\� VD� LQ� LWV� LPSOLFDWLRQV� DQG� LWV� LQGLUHFW� FRPPLW�
PHQWV�� ,Q� WKH� PHVVDJH� LQ�ZKLFK� WKR� OXWH� 3UHVLGHQW� 5RRVHYHOW�

�PDGH� LW�NQRZQ� WR� WKH� &RQJUHVV�� KH� KHUD-�GHG� WR� WKR� ZRUOG� WKH�
IRXU� IUHRGRPV�� )UFHGRP� RI� VSHHFK�� IUHFGRP� RI� ZRUVKLS��
IUHHGRP� IURP� IHDU�� DQG� IURHGRP� IURP� ZQQW��

%HVLGH� WKH� ILUVW� WZR�� IRU� ZKLFK� WKH� ZRUOG� KDV� IRXJKW�
LQ� p~st DJRV�� DQG� ZKLFE� PD\� EH� FRQVLGHUFG� DV� WKH�
ULFKHVW� world~wide QFKLHYRPHQWV� RI� RRQVWLWXWLRQDO� SURJUH	V��
KH� JDYH� WR� KXPR�QLW\� WKH� HWKHU� WZR� DV� PRVW� YLWDO� WR� WKH� QHZ�
FRQGLWLRQV� DQG� WUHQGV� RI
��PRGHUQ� OLIH��

7KH� 'XPEQUWRQ� 2DNV� 3URSRVR�OV� DUH� PR�LQO\� FRQFRUQHG� ZLWK�
SUJFQL]LQJ� t~e FSQGLWLSQV� SI� freçdo~ frp~ IHDU� DQG �WKH�
QHFHVVQU\� HVWDEOLVKPHQW� RI� R�JRQFLHV� ZKRVH� SULQFLSDO� QLP� LV� WR�
PDLQWDLQ� SHQFH� DQG� VFFXULW\�E\� VHWWOLQJ� FRQIOLFWV� DQG�
HQIRUFLQJ� MXVWLFH� LQ� WKR� LQWHUQDWLRQDO� ILHOG�� LQ� RWKFU�ZRUGV��
ZKDW� ,� ZRXOG� WHUP� WKH� QHJDWLYH� VLGH� RI� WKH� LQWHUQDWLRQDO� SURE�
OPS��� 7KH� SRVLWLYH� VLGH� LQ�P\� MX�GJP(PW� FRQVLVWD� LQ� WKR�
GHYRORSPHQW� RI� LQWHUQDWLEQDO� VROLGDULW\�DQG� FRRSHUDWLRQ�� ZKLFK��
KRZRYFU�� ,� IHHO� KQV� QRW� ERHQ� QHJORFWRG��
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:H� EHOLHYH� WKR�W� R�� FKR�QJH� LQ� WKH� SUHVHQWO\� FRQWR�U��SOR�WHG�
YHWR� SURYLVLRQV� RI� WKH� 'XPER�UWRQ� 2DO¯� GUR�IW� ZLOO� VHUYH�




