


Wkh Dxvwudoldqg Vwxghgw Hgylurgphgw Qhwzrun dgg wkh Jhuplgdwh Froohfwlyh
uhfrjglvh dqg sd| uhvshfw wr wkh lluvw Qdwlrg shrsohv dgg wudglwirgdo fduhwdnhuv
ri wklv odqg sdvw/ suhvhqw dqgg ixwxuhl

Pruh wkdq 833 qdwlrqv vkduhg wklv odqg iru ryhu 93 333 |hduv ehiruh Iqydvirq dgg
frorglvdwlrgl Zh diilup rxu vrolgdulw| zlwk 6qgljhgrxv shrsohv/ erwk lg Dxvwudold
dqgg durxqg wkh zruog/ Iq rqjrlgj vwuxjjohv iru odgg uljkwv/ vhoiOghwhuplgdwirg/
vryhuhljgw| dgg wkh uhfrjglwirg dgg frpshqvdwirg ri sdvw Igmxvwifhvl

WKkIv pdjd}igh zdv fuhdwhg dgg sulgwhg rg wkh odggv ri wkh Ndxuqd shrsoh ri wkh
Ndxuqd gdwlrg dgg wkh Nurzdwkxgnrrorrgj shrsoh ri wkh Jxqdl +Nxuqdl, Qdwlrgl
Vxeplvvirgv kdyh frph iurp pdq| gliihuhgw vryhuhljq gdwlirgvl

6i |rx duh uhdglgj wklv |rx duh vwdqglgj rq Deruljlgdo odggl
Vryhuhljgw| zdv ghyhu fhghgl
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Vwxghgwv ri Vxvwdlqdelolw| 531
Hglwruldo

Zkdw Iv Jhuplgdwh
Zkdw Iv DVHQ

Frgyhgru Uhsruw Edfn
Xsfrplgj Hyhgqwv
Fdq dg Hgylurgphqwdolvw Gulgn Erwwohg Zdwhu

Wkh Gdylg dqg Jroldwk wdoh ri Flylo Vrflhw| dgg Elj
Frdo Ig wkh Odqg ri Soxwrfudwlf WxuerOFdslwdolvp

Wkh Mhzlvk Qdwlrgdo Ixgqg +MQI, dqg
Juhhqgzdvkig;

Wlph Edgnlgj= Qhz Hfrgrplf Prgho iru wkrvh
wluhg zlwk Fdslwdolvp

Jlyh xs Dfwlylvp
Udglrdfwlyh H{srvxuh Wrxu 5346

Odwlqg Dphulfdg Uxudo Jurxsv xujh Xglwhg Dfwlirq
Djdlgvw Fdslwdo

Plglgj wkh Wuxwk Wrxu

Qdwxuh dgg Qdwlrgdolvp
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Zhoo wklv hglwirq Iv d olwwoh ehodwhg/ exiv pdigvwuhdp dfwlylvpl Vshflilfdoo|/ li
vwloo oryhg grghwkhohvvl Wr eh krghdv |rx uhdg qrwklgj hovh |g khuh +zKifk

zdvg*w vxuh li lw zrxog pdnh Iw Igwr olih  ri  frxuvh |rx vkrxog,/ 6 zrxog
ru grw gxh wr d odfn ri frgwhgw/  shuvrgdoo| uhfrpphgg *Jlyh xs
gluhfwirg dqg prwlydwlirg/ exw dv Dfwlylvp*1 Xgiruwxgdwho| Iw zdv

xvxdo wkh dzhvrph shrsoh wrr odujh wr sulgw wkh duwlfoh Ig

[
zlwklg DVHQ vwhsshg xs dqg q ‘ Ilwv hgqwluhw|/ exw krshixoo| lw*v
khoshg fuhdwh wkh vwhdplgj sloh ‘ hgrxjk wr jhw |rx wklgnlgj
ri jrrgghvv wkdw |rx kdyh Iq derxw krz dqg zK|
iurgw ri |rx1 . *dfwlylvwv* rujdglvh Ig zd|v
wkdw duh vrphwlphv
h{foxvlyh dqgg Ighiihfwlyh1

Diwhu vrph glvfxvvirgv zlwkiq
DVHQ/ iurp gqrz rg Jhuplgdwh

zloo eh glvwulexwhg voljkwo ﬁG krsh |rx hgmr| wklv
glihuhgwo|l 6@v zloo vwloo h hqgOriOvxpphu  hglwirg
frpsohwho| iuhh wr ylhz dqg ( ri  Jhuplgdwh dqg dv
grzqordg hohfwurglfdoo| iurp xvxdo/ li |rx kdyh dq|
wkh DVHQ zheviwh dqg iurp fropphgwv/ Ighdv/
&/vxx/ exw wkh sulqwhg yhuvirg vxjjhvwlrqv/  duwlfohv ru
zloo eh olplwhg wr DVH zrxog olnh wr khos rxw
phpehuv  dgg grgruvl zlwk  wkh gh{w hglwlrg/
Zh*uh dovr orrnlgj dw zd|v vipso| vhqg dg hpdlo wr
ri frpelglgj Jhuplgdwh zlwk wkh hpdlo olvwhg ehorz ru
wkh DVHQ eorj/ @fxedwh/ vr ohdyh d phvvdjh rg rxu
nhhs dq hlh rxw iru xsgdwhv Iq idfherrn sdjhl

wkh ghdu ixwxuhl

Wkhuh Iv gr vshflilf wkhph wr wklv

hglwlrg/ exw dv zlwk wkh zlgwhu 5345 Oryh dqg udjhl
Jhuplgdwh/ |rx*oo ghilglwho| grwifh d  jhuplgdwhCdvhglrujldx
jhghudo fulwltxh ri fdslwdolvp dv zhoo  ielfrp2dvhgljhuplqdwh
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Jhuplgdwh Iv wkh el0dggxdo sxeolfdwirg judvvOurrwv Ivvxhv durxqg wkh zruogl
ri wkh Dxvwudoldg Vwxghgw HgylurgphgwJhuplgdwh Iv frpsohwho| yroxqwhhu uxg
Qhwzrun +DVHQ v Iv fuhdwhg wr glvfxww/ dqg doo sulgwlgj frvwv duh fryhuhg e|
Igirup/  Igvsluh/  frppxglfdwh dqgg DVHQ dv zhoo dv rffdvirgdo rgh rii
uhiohfw rg wkh zrun zh gr dgqg krz wkh grqdwirgvl Wkh hglwru2v fkdgjh
zruog zrunvl 6@v Iv frpplwwhg wr dggxdoo|/ krzhyhu dgjrgh Iv
sxeolvklgj ylhzv dgg vwrulhv zkIfk duh zhofrph wr ehfrph
prvwo| devhgw iurp rwkhu ghzv  Igyroyhg dw dg| wiphl
vrxufhvl

\rx fdg uhdfk xv dw=
Doo duwlfohv duh hlwkhu xvhu vxeplwwhg jauplqdwhCdvhqglrujldx
uhsulgwhg iurp shrsoh Igyroyhg Iq

dune v€ N'R[L

Wkh Dxvwudoldg Vwxghgw Hagylurgphgwdglihvwy Iwvhoi wkurxjk rxu dggxdo
Qhwzrun +DVHQ, Iv wkh gqdwlrqdo ghwzrunjdwkhulgj dw wkh Vryhuhligw| Gd|
ri shrsoh dfwlyh rg hgylurgphgwdo Fruureruhh dw wkh Deruljlgdo Whgw
mxvwlfh Ivvxhvl Hpedvv| dgg wkurxjk wkh ydulrxv urdg
wulsv  wr phhw dgg rujdglvh zlwk
Zh duh d grqOklhudufklfdo judvvOurrwv frppxglwlhv rg wkh iurqw olghvl
ghwzrun zkltk Iv gluhfwhg e| Iwv
phpehuvl Prvw/ exw qrw doo/ DVHQ DVHQ kdv wzr pdlq gdwlirgdo jdwkhulgjv
phpehuv duh Xglyhuviw| vwxghgwv zkr  shu |hdu/ rgh dw wkh Vwxghgwv ri
duh dfwlyh Ig d Xglyhuviw| edvhg Vxvwdlgdelolw| frgihuhgfh zkifk pryhv
hqgylurgphgwdo froohfwlyh ru d vwdwhiurp |hdu wr |hdu dgg wkh rwkhu Iqg
ghwzrunl Fdgehuud sulru wr Vryhuhljgw| Gd|1

DVHQ zrunv dorgjvigh frppxglwlhv Iru pruh Igirupdwirg hpdlo=
zklfk  duh  gluhfwo| diihfwhg €| lgirCdvhglrujldx
hqylurgphqwdo ghvwuxfwlrgl WKkKIv
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Ehorz duh vrph eulhi uhiohfwlrqv rq d |hdu frgyhglgj DVHQ1 Dv Iwv uhvigxh wkigv
dgg ghz/ pruh hghujhwif iron jhdu xs iru 5346/ wkhuh vhhp rgo| d ihz wkigjv
zruwk vd|lgjl Wkh iluvw v wkdwdkdyh d surirxgg vhqvh ri judwlwxgh wr wkh shrsoh
zlwk zkrp  6yh vkduhg wkh wdvn ri wullgj wr glvfryhu d vdgh zruog ryhu wkh sdvw 45
prgqwkvl 6 lw zhuhg*w iru p| ngrzlgj |*doo/ 6zrxogg*w eh wkh shuvrg 6dp
wrgd|1 \rx nqrz zkr |rx duhl

Vhfrqg/ p| wiph dv DVHQ frgyhgru wdxjkw ph/ pruh wkdq dq|wklg;j

hovh/ wr ghyhu orvh vljkw ri rxu uroh Ig wkh uhsurgxfwlrq ri

vrfldo2rujdglvdwirgdo irupvl 6 *DVHQ* dv hqwlw| Iv grw d uhiohfwlirq ri

wkh srolwlfdo ylvirq vkduhg e| wkrvh zkr fxuuhqwo| frqvwlwxwh lw/ wkhq Iw
Iv d ghdg irup dgg wkh rqo| edvlv iru lwv uhsurgxfwirqg fdg eh dolhqdwhg

oderxu> wkdw Iv/ wkh rujdglvdwlrg zloo rgo| frgwlgxh wr h{lvw Ig Iwv rzq

uljkw li shrsoh doorz wkhpvhoyhv wr ehfrph fkdudfwhuv Iq d ilfwirg wkh| glg

grw dxwkrul@y rwkhu zrugv= dolhqd|vkxq vx{ vr ohw srolwlnv pluuru xu ghviuh}1

llgdoo|/ grg*w eh vodyhv wr wkh rshgghvv ihwivkl Rgh ri wkh eljjhvw sureohpv
Ilg DVHQ Iv wkdw zh uhpdlq txlhw iru ihdu ri frpplwwlgj rxuvhoyhv wr d srviwlrg wkdw
plikwg*w eh shuihfw/ plikw dwwudfw fulwlflvyp ru frxog Ipsolflwo| h{foxgh
frgwudglfwru| Ighdvl Phdgzkloh/ d juhdw ghdo ri zkdw Iv vdlg e| orxghu/ ohvv
uhioh{lyh yrlfhv jhwv olvwhghg wr e| shrsoh zkr zrxog suredeo| eh pruh
Igwhuhvwhg Iq zkdw zh kdyh wr riihu/ li rqo| zh erwkhuhg wr wdon wr wkhpl Wkh
vwxghqw plolhx derxqgv zlwk vwdoh srolwlfdo Ighdv dqg sudfwifhv dgg zh rgo| vhoo
rxuvhoyhv vkruw e| grw wdnlgj sduw Iq vrfldo fkdgjh rg rxu rzq whupvl Vr eh erog$
Dqg eh orxg$

Vhdqg
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Belinda Hufchmson a D:recfor of AGL Energy, is the new
Chancellor of the University of Sydney. She previously sal on
the Board of Energy ustralia.

EnergyAustralia SYDREY

TheCho:rmon of fhe Neweastle Coo.’ !nfrcsfrucfure Group
Michael Egan, is the Chancellor of Macqguarie University.
He was also fhe fongesf serving Ireasurer of NSW.

The Mrnero/s Council of Australia has partnered with UQ, UNSWV,
Curtin University and the University of Adelaide fo supp/y the
mining industry with the skilled labour it needs to expand.

THE UNIVERSITY

@ OF ADELAIDE
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Rio Tinto provided S21 million fo fhe Umvers:f of Sydney fo
establish the Centre for Mine Automation. Rio Tinfo is the
fourfh !Grgesf publicly listed mining company in the worfd

RioTinto % SYDNEY
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Zulwwhq e| Gdylg Ervwrq
\rx zdon Igwr d vxshupdunhw rq d krw krw gd|/ [rx ~ @ih wkluvwlhu wkdq Dodgglq furvvigj
wkh Dudeldq ghvhuwl Gholflrxvo| frro Pw ludgnolg erwwohv duh Ig wkh iulgjh vhiwlirg/
frqghgvdwirg iruplgj rq wkh rxwvlgh ri wkhpl \rx jr wr slfn rgh xs/ exw wkhq |rx
uhphpehu wkh idfwv> wkrxvdqgv ri wrqghv ri rlo d |hdu/ wkh jurxgg ehlgj iloohg zlwk
hpsw| erwwohv/ fkhplfdov ohdnlgj Igwr wkh jurxggl \rx vwxpeoh derxw/ frgixvhg dgg
gd}thg/ wullgj wr ghflgh zkhwkhu txhgfklgj vrrwklgj [rxu sduwldoo| gu| prxwk fdqg eh
mxvwlilhg Ig oljkw ri wkhvh kruulilf hqylurgphgqwdo Ivwxhvl

Wkh uhdvrg 6dp zulwlgj wklv duwlifoh Iv wr wu| wr foduli| vrph wklgjv wr khos doo ri xv
zkr kdyh ehhq viploduo| frgiurqwhg e| wklv viwxdwlrg= wullgj wr eh  fluhhqg gzklovw olylqj
zlwklg dq Igkhuhgwo| hgylurgphgwdoo| ghvwuxfwlyh hfrgrplf vivwhpl E| looxplgdwligj
wkh frgwudglfwirgv Igwulgvif wr ghflglgj wr ex|2grw ex| erwwohg zdwhu/ 6 krsh wkdw
shrsoh frgfhughg derxw wkh hqgylurgphgw fdg ryhufrph vrph edvif exw
ixqgdphgwdo idoodflhv wkdw suhyhqw xv iurp uhdoo| dfklhylgj rxu jrdovl

Pdq| hgylurgphgwdolvwv whqg wr jhw uhdoo| sdvvirqdwh/ hyhq thdorxv/ derxw erwwohg
zdwhul WKh| dgylvh |rx vwurgjo| grw wr ex| vxfk d surgxfw/ Iq rughu wr uhgxfh |rxu
Ipsdfw rg wkh hqgylurgphgwl Xqiruwxgdwho|/ vxfk dgylfh frqwdlqv d yhu| srsxodu/ exw
yhu| xgkhosixo p|wk= vigfh frgvxpswirg Iv wkh fdxvh ri hgylurgphgwdo ghjudgdwlrg/

zh doo kdyh dqg lqglylgxdo uhvsrgvlelolw| wr vipso| frquxph ohwv/ ru frqvxph
glihuhgwo|1

Zkhq |rx uhdoo| wkign derxw Iw/ lgglylgxdo frgvxphu dfwirgv Ig wkh vxshupdunhw duh

grw jrlgj wr pdnh surgxfwilrg dq| pruh vxvwdigdeohl Wklv dssolhv wr er|frwwlg]
erwwohg zdwhu ru ex|lgj d fuhhg gsurgxfw/ olnh uhflfohg wrlohw sdshul Qhlwkhu Frohv
gru Frfd Frod Iv jrlgj wr fkdgjh wkhlu zd|v edvhg rq |rxu ghflvirg/ dv wkh vljgdo |rx

duh vhqglgj Iv idu wrr revixuh wr grwlfhl Wkhvh duh vwuxfwxudo sureohpv= wkh| duh
fdxvhg e| wkh iudphzrun wkdw zh ilqg rxuvhoyhv zlwklg/ grw e| sduwlfxodu lgglylgxdovil

Iru h{dpsoh/ hyhg wkh prvw hwklfdo dqg vxvwdlgdeoh frqvxphu Ig wkh iluvw zruog zloo
kdyh d klikhu fduerq irrwsulgw wkdq vrphrgh lg/ Wrjr/ vipso| ehfdxvh wkh zd|

edvlfv olnh irrg/ zdwhu dgg hohfwulflw| duh glvwulexwhg duh idu pruh fduerq lqwhqvlyh
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wkdq wkh rghv Ig Wrjrl Wkh udplilfdwirgv ri dq lqglylgxdo g fkrifh zlwklg d
vxshupdunhw ehfrph devxug zkhq |rx wkign derxw wkh eloolrgv ri wrqghv ri fduerq
glr{lgh hplwwhg e| frdo srzhu sodqwv Iq Dxvwudold hyhu| gd|1

Qrw rqo| Iv Iw Ighiihfwlyh/ exw Iw Iv kruuleo| sdudo|vlgjl Wkh orjlfdo frgfoxvirg/ li |rx
eholhyh Ig wkh plwk ri Igglylgxdo uhvsrgvlelolw|/ Iv jxlow dg|wlph |rx grg  @v pdnh wkh
uljkw frqvxphu fkrifhvl \rx hqg xs zklolgj dzd]| |rxu krxuv vixlgwlgj dw doo |rxu

surgxfwv golvwv ri Igjuhglhgwv/ sud|lgj wkdw grwklgj [rx erxjkw frqwdlgv sdop rlol Ru/
hyhq zruvh/ |rx ehfrph d vhoiO uljkwhrxv hgylurgphgwdo fuxvdghu dolhgdwlgj doo |rxu
iulhggv e| vhwwligj d fvxvwdlgdeolgh{dpsoh1

&v Iv wuxh wkdw ghpdqggv iru iuhh udgjh hjjv/ iru ehwwhu zrun frqglwlrqv iru Qinh
vzhdwvkrs zrunhuv/ iru glyhvwphgw iurp dsduwkhlg Vrxwk Diulfd kdyh doo ehhq
sduwldoo| dfklhyhg xvlgj frqvxphu er|frwwvl Wkh fuxfldo gliihuhgfh ehwzhhg wkhvh
dqg rxu erwwohg zdwhu h{dpsoh Iv wkdw wkhvh er|fremwv zhuh dffrpsdglhg e| kxjh
fdpsdljgqv wr udlvh dzduhghvv dqg prelolvh sxeolf suhvvxuh wr ghpdqg fkdgjhl Wkh|
glgggv mxvw hgfrxudjh glihuhgw lqglylgxdo fkrifhvl Wkh plwk ri lqglylgxdo
uhvsrgvlelolw| Iv yhu| xvhixo iru wkrvh zkr ehghilw prvw iurp rxu fxuuhqw vivwhp ri
surgxfwlrg/ vigfh lw ghwhuv xv iurp dfwlgj froohfwlyho|/ ohdylgj rgo| rxu Ipsrwhqw

fgroodu yrwhi

@ wkh prvw flglfdo pryh ri doo/ wkiv p|wk kdv dfwxdoo| ilgdgfldoo| ehghilwhg wkh
frusrudwh zruogl Wkh| kdyh dgdswhg wr shrsohg ghvluhv wr pdnh wkh zruog ehwwhu e|
frpprglillgj vxvwdlgdelolw|/ dgg fuhdwlgj ghz fuhhqg g surgxfwvl Wkxv wkrvh zlwk
srzhu kdyh vipxowdghrxvo| fuhdwhg shrsoh g ihholgjv ri ]X|0W iru sduwlflsdwlqj Ig dq
xghwklfdo vlvwhp zklovw h{sorlwlgj wkrvh
ihholgjv Ig rughu wr vhoo pruh surgxfwvl

Ixuwkhupruh/  wklv  surfhvw  rssuhvvhv
wkrvh zkr fdgqrw diirug wr sduwlflsdwh Iq

vxvwdlgdeoh vkrsslgjl fJuhhqg surgxfwv duh riwhqg
pruh kljk sulfhg wkdgq  fxghwklfdogrghv dqg duh

rqo| dydlodeoh wr wkh prvw zhoo rii Iq o
vrflhw|l \rxu sxufkdvh ri vxshu -
h{shqvlyh rujdglf wrix pljkw pdnh :
[rx ihho ehwwhu Ig wkh vkruw whu



Exw Iv Iw jrlgj wr khos wkh wudgviwlirg wr wkh pruh vxvwdlgdeoh dg
htxdo ixwxuh zh doo zdqwB

Sohdvh grqgv wkign wkdw wkh phvvdjh ri wkiv duwlfoh v w! m_—
lgglylgxdo dfwirqv grq gv pdwwhu dw d@pwhdg/6 vxjjhvw wkdw h
zh vkrxog eh fulwlfdo ri wkh rswirgv wkdw duh suhvhgwhg wr x
dv wkh sdwkv wr vxvwdlgdelolw|1 Wkh pdmrulw]| ri wkh wiph |
zloo ilqg wkh| duh Igvljglitfdgw/ gr qrw jhw wr wkh urrw ri wkh
surechpv zh idfh dgqg fdg hyhq eh ehghilwlgj wkh uhdo
fxosulwvl Grgv ihho edg iru iroorzlgj wkhp/ wkh| duh
vxssruwhg e| wkh grplgdgw lgvwiwxwlrgv ri vrflhw| O vr lw @
gr zrqghu pdq| ri xv kdyh eholhyhg Ig wkhp dw vrph
vwdih 6 ngrz 6 fhuwdlqo| glg$,1 Exw a@hwgrw ihhc
sdudo|vhg dqg jxlow|l Ohgr exlog rxu ngrzohgjh ri
hqylurgphgwdo Igmxvwifh dv d iluvw vwhs Ig wkb
sdwk wr wdnlqgj edfn srzhu ryhu rxu
olyhv dqg fuhdwlgj d wuxol

7

p
vxvwdlqdeoh surgxfwirg vijvwhpl

Vr edfn wr wkh vxshupdunhw gulgnv vhfwlrgl
Zkdw zloo |rx grB Zhoo iluvw ri doo vwrs zruullgj
derxw wkh gxpehu ri erwwohv jrlgj Ig wr odqgiloo dgg
vwduw txhvwirglgj zk| d edvlf kxpdq uljkw olnh zdwhu fdq
eh sulydwho| rzghg/ dqg vrog wr rwkhu kxpdgv wr pdnh d
surilw iru frpsdq| ervwhv dgg vkduhkroghuvl Grq gv ex| wkh erwwohg zdwhu/ exw grw
ehfdxvh |rx zdqw wr ihho ehwwhu derxw |rxuvhoi/ exw vr |rx grq  @v kdyh wr hdug wkdw
prgh| edfn e| zrunlgj Iq d vklww| mrel Prvw ri doo/ vwrs eholhylgj wkdw |[rxu rqo|
srzhu ryhu wkh viwxdwlirg Iv Iq [rxu frgvxphu fkrifh/ dgg vwduw grlgj vrphwkigj
wkdeyy uhdoo| srolwlfdol



" Wkh Gdylg dqg Jroldwk wdoh ri Flylo
Vrflhw| dqg Elj Frdo Ig wkh Odqg ri
SoxwrfudwlIf WxuerOFdslwdolvp

X}f~" e

6 wkhuh zdv rgh wdnhOkrph phpr iurp &rffxs| lw zdv wkdw *uhsuhvhgqwdwlyh
ghprfudf|* Ig wkh Xglwhg Vwdwhv/ lgghhg ri pxfk ri wkh zruog/ Iv gr orgjhu
uhsuhvhgwdwlyh/ gru ghprfudwlf/ li hyhu Iw zdvl Wkh Ighd wkdyuhsuhvhgwdwlyh
ghprfudf| Iv fdsdeoh ri gholyhulgj dgq htxdo vd| wr htxdo shrsoh kdv ehfrph d

idufh vr eodwdqw Iw*v d uhdo vxusulvh pruh duhg*w fdoolgj wkh rpglsuhvhqw srolwlifdo
vsdgh wkdw zklfk Iw dfwxdoo| Iv e| ghilglwlrg= d uhsuhvhqwdwlyh Soxwrfudf|1

soxwrfudf|

grxq + sol soxwrfudflhv , ~ pdvv qrxq °

jryhugphqw e| wkh zhdowk|1

o” frxgw grxqg ~ d vwdwh ru vrflhw| jryhughg e| wkh zhdowk|1

o” frxqw grxq ~ dq holwh ru uxolqj fodvv zkrvh srzhu ghulyhv iurp wkhlu zhdowk1

Wkh wzr ixqgdphgwdo odzv ri Uhsuhvhgwdwlyh Soxwrfudf| duh
6L Wkh pruh prgh| |rx kdyh/ wkh pruh vd| |rx kdyh Ig jryhugphgw> dqgg
12 wkh pruh vd| |rx kdyh Ig jryhugphqw/ wkh pruh prgh] [rx pdnh

ZIlwk ixggdphgwdo uxohv vxfk dv wkhvh/ zk| zrxog |rx zdgw dg|wklg] exw
shushwxdo jurzwkB Elj irvvlo ixho frusrudwirgv kdyh reylrxvo| ehhqg sod|lgj wklv
jdph iru txlwh vrph wiph1 R{idp*v uhsruw wr wkh Zruog Hfrgrplf Iruxp Iq Gdyrv
wklv  |hdu vkrzv  wkdw/ jhghudoo|
THES IS WHAT THE 1% L00KS KE vshdnlg/ wkh ulfkhvw 4
iz, “Net Worth $198-$256 Million” shufhaw ri Dphulfd kdv
% - Romney Campaign Estimate grxeohg Iwv vkduh ri
"$21.6 Miliion 2018 ingomg” ccwirado lafrph iurp
“Approx. $386,354 per week” 43( wr 53( vigfh 4<3/
i dqg wkh wrs 3134
“13.9 Percent Tax fate” shufhqw kdv txdguxsohg

- Data Source: Bloomberg, Jan. 24, 2012

Iwv vkduh ri qdwlirqdo

$33,048 Average American
Median Adjusted Gross Income
15 Percent Tax Rate



[ 7lgfrph/  uhdfkig]  ghyhuOehiruh

-:-',.'_'.' vhhg ohyhov ri zhdowk +dqg

-/ frqvhtxhqw srolwlfdo forxw, ~4°1 Dqg

Iw*v grw mxvw prgh]| iorzlgj iurp wkh

</ zruog ri sulydwh jdig wr wkdw ri

</ *sxeolf* jryhuqdgfh> Iw*v shrsoh dgg

. yhvwhg Igwhuhvwv +wkh| zkr nloohg wkh

" hohfwulf fdu dgg zkr wrrn wkh zruog

Y wr zdu Ig Dijkdglvwdg/ dgg Ig 6udt/ hwi/
hwfl A5,

'.;_‘ Kivwru]| Iv vkrzlgj wkdw d orgj hgrxjk

' ,-" uxq ri XV eudqg juhsuhvhqwdwlyh
ghprfudf] ' sludplgl Dqg h{wuhpho| khdy| jroghqO

wrs sodwhg s|udplg zlwk vkiw iru edvhl Wkh wrs zhdowk shufhqwloh ehghilwhg eh|rqg
eholhi iurp wkh prvw uhfhqw fudvk> hyhu|rgh hovh jrw d pruwjdjh ghidxow/ ehfdph
krphohwv/ ru orvw wkhlu vxshul D vljvwhp wkdw erdvwv 4;19 ploolrg ydfdqw surshuwlhv
dorgjvigh 618 ploolrq krphohvv Iv fohduo| grw mxvw eurnhg/ exw iuljkwhglgjol|/
vwxslgo|/ duurjdgwo| eurnhg 261 Wkh *ilgdgfh lggxvwul* jhwv edlohg rxw/ Iq rughu wkdw
Iw fdg wkhq ex| xs hyhu|rgh*v surshuw] lq d ghsuhvvhg pdunhw/ Iw rufkhvwudwhg/ dw
iluh vdoh sulfhv ~7°1 Odqg zdv rgfh xsrq d wiph sulydwlvhg wkurxjk ylrohgfh/ qrz

wkh| rufkhvwudwh wr frgwlgxrxvo| vhoo Iw edfn wr d srsxodwirg Ig ghew vhuylwxghl
Dffhvw wr xgxvhg/ ydfdgw krphv Iv fdoohg wuhvsdvv/ grw vhoiOsuhvhuydwlirg Iq
sxuvxlw ri d uljkw wr krxvigjl

VhoiOrujdglvdwlirg e| frppxglwlhv kdv klvwrulfdoo| ehhg wkh jrOwr uhvsrqvh wr
soxwrfudwlIf rssuhvvirq dgg wulfnhu|l Qrz/ olnh ehiruh/ zkhg vr pxfk soxwrfudwlif
zhdowk dqgg srzhu ghulyhv iurp wkh fdsdflw| wr ghvwur| wkh elrvskhuh dgg pdip
kxpdgnlgg*v froohfwlyh ixwxuh/ Iw*v gqr vxusulvh wr vhh wkh klvwrulfdoo| uhfxuuhqw
ehkdylrxul Dorgjvigh flylo vrflhw| jurxsv ghihqglgj d ulijkw wr vkhowhu ryhu dqg
deryh d ulkw wr edgn ru vshfxodwh/ wkurxjk vixdwwlqj ydfdgw edqgn dqg
lgyhvwphgw ixqg rzghg surshuw| 78/ +dgg wkh srolfh zkr uhixvh wr hylfw wkhp

79,/ dgrwkhu hphujhgw pryhphgw kdv txlhwo| ehhg vwrsslgj wkh h{sdqvlrq ri wkh

XV frdo lggxvwu|1



m

Dv wkh vwdoolgj ri wkh Ihghudo jryhugphgw*v dwwhpsw wr gr dq|wklgj hyhqg zruwk
zklpshulgj derxw folpdwh fkdgjh vkrzhg +wkh ghdwk ri wkh FdsOdgqgOWudgh Eloo Iq
Mxo| 5343,/ Zdvklgjwrq pd| zhoo wu| wr gr jrrg wklgjv Ig wkh sxeolf Iqgwhuhvw/ exw
ehfdxvh ri wkh diruhphgwlrghg *zd| wkh zruog zrunv* +qrz/ wkhuh, Iw fdqqrw khos
exw idlo plvhudeo| Ig wkh idfh ri zhdowk| yhvwhg Igwhuhvwv1 Fh od ylh1

Exw ghvslwh doo wkh pdigvwuhdp srolwlfdo edoo|krr/ dqg wkh hvwlpdwhg '433 ploolrg
pdigvwuhdp juhhqg jurxsv kdg lgyhvwhg Igwr wkh soxwrfudwlf vignkroh ri d
fdpsdljq iru ohjlvodwlyh dfwlrg/ d sdudooho vwru] ri vxffhvv zdv xqiroglgj rxwvigh

ri Zdvklgjwrg/ dfurvv wkh hgwluh frxgwu|l Wkh judvvOurrwv fdpsdljq Eh|rqg Frdo/
zklfk e| wkh vdph wiph wkh Fds dqg wudgh Eloo zdv vxqn/ kdg douhdg| khoshg
suhyhgw wkh frqvwuxfwlrg ri 465 ghz frdo sodgwv dqgg zklfk zdv forvh wr
suhyhqgwlqj grthqv pruh iurp rshqlgj/ zdv dfklhylgj dfurvv wkh frxqwu| zkdw

frxog qrw eh grgh Ig Zdvkigjwrg ~:°1

Wr gdwh/ wklEh|rgg Frdo fdpsdljq kdv vwrsshg wzrOwklugv ri 57< ghz frdo sodgqw
sursrvdov/ suhyhgwlgj pruh wkdqg 987 ploolrq phwulf wrqv ri fduerq iurp ehlg;j
vshzhg lqwr wkh dwprvskhuh hdfk |hdu #;"1 Vigfh
5334/ rqo| 56 ri wkh sursrvdov iru ghz frdoO
exuglgj sodgwv kdyh jrgh dkhdg> 49: Iq
wrwdo kdyh ehhg vwrsshgl

| Wr eh wvxuh/ wkh dfwlylvwv kdg khosl Wkh
: uhfhwvlrg wkdw suryrnhg Rffxs| dovr fdxvhg
s hohfwulflw| ghpdgg wr soxpphw/ dv glg d vkliw
wr pruh hghuj|Ohiilflhqw dssoldgfhv/ prwruv/ dqg lggxvwuldo
surfhvwhv ~<’1 Zk| exlog d srzhu sodgw/ frdo ru rwkhuzlvh/ li ghpdgg grhvg*w
mxvwli| IwB Frdo zdv dovr kxuw e| Iwv rzq ulvlgj frvwvchvshfldoo| dv gdwxudo jdv/ Iwv
fklhi frpshwiwru/ vwd|hg uhodwlyho| fkhds 72431 Viploduo| Ig Dxvwudold Plfkdho
Olheuhlfk/ fkihi h{hfxwlyh ri Eorrpehuj Qhz Hghuj| llqdgfh/ kdv mxvw
surfodlphg j*w'kh shufhswirq wkdw irvvlo ixhov duh fkhds dqgg uhghzdeohv duh
h{shqvlyh Iv grz rxw ri gdwh k~44°1jWkh idfw wkdw zlqg srzhu Iv grz fkhdshu wkdq
frdo dqg jdv Ig d frxgwu| zlwk vrph ri wkh zruog g ehvw irvvlo ixho uhvrxufhv
vkrzv wkdw fohdq hghuj| Iv d jdph fkdgjhu zklIfk surplvhv wr wxug wkh hfrgrplfv
ri srzhu vlvwhpv rg lwv khdgl k




Exw wkrvh hfrgrplf wuhqgv Ig wkh XV rgo| pdgh frdo vrphzkdw yxoghudeohl
Fdpsdljghuv dqg rujdglvhuv vd| Iw zdv judvvurrwv dfwlylvp wkdw ohyhudjhg
yxoghudelolw| lqwr rxwulikw ghihdw 451 Dv wkh +wlphohvv, vwru| jrhv/ vikirqg
Frdo pryhphgw*v vwuhgjwk zdv jurxqghg Ig uhwdlo srolwlfvcshrsoh wdonlgj zlwk
iulhggv dgqg ghljkerxuv/ shvwhulgj orfdo phgld/ sdfnlgj uhjxodwru| khdulgjv/
surwhvwlgj ehiruh vwdwh ohjlvodwxuhv/ ilolgj ohjdo fkdoohgjhv/ dqg pruhl Wkh
pryhphgw kdg qr riilfldo phpehuvkls uroov> Iw zdv srsxodwhg e| d eurdg furvvO

vhfwlrg ri fohdq hghuj| dgyrfdwhv/ sxeolf khdowk surihvvirgdov/ _ :-X
frppxqlw| rujdglvhuv/ idlwk ohdghuv/ iduphuv/ dwwrughlv g ’{I
dagg vwxghqwvl B -

". T
Dgg qrz khuh*v wkh whoolgj dgrpdo|/ dgg dg lgwhuhvwigj B "r.‘-' )\

lgvlikw Igwr wkh g|gdplf frgfhuglgj judvvurrwy yv
lgvwiwxwlIrgdo srolwlfdo dfwirg dgg soxwrfudwlf srzhul Diwhu zru
ehjdg wr vsuhdg ri  Eh|rqg Frdo*v vxffhvv dv dg dufkhw|sdo
*jurxqgOxs* vrfldoOsrolwlfdo pryhphgw/ rgh ri Dphulfd*v prvw
grwrulrxv soxwrfudwv pdgh wkh ghflvirg wr jhw ehklgg wkh
fdpsdljg zlwk wkh h{solflw jrdo ri vkxwwlqj grzq d wklug ri wkh
frxqwul*v 8;3 h{lvwlgj frdo sodqwv e| 53531 PIlfkdho Eorrpehuj/
wkh pdjru ri Qhz \run Flw|/ pdgh kiv iruwxgh idflolwdwlgj Zdoo
Vwuhhw*v wudgviwlrqg wr wkh hohfwurglf djh> wkh surylvirg
hohfwurqglf wudglgj dqg dqdo|vlv vhuylfhv wr wxuerfkdujh wkh
pryhphgw ri vshfxodwlyh fdslwdo lg wkh ghz yluwxdo dgg yrodwlo
klijkOvshhg pdunhw uhdolw|l Exw zklovw wkh gxdqfhv ri vwuxfwxu
Ightxdolw| dv d uhvxow ri zhdowk +grw ydoxh, jhghudwlrg iurp fdvigrO
fdslwdolvw wudglgj ehidoo Eorrpehuj +diwhu dqqgrxgflgj kiv ghflvirg wr
hylfw rffxslhuv ri Ixfrwwl sdun/ kh vdlg wkh| pxvw qrz rffxs| wkh vsdfh *zlwk wkh
srzhu ri wkhlu dujxphgwv* 246,/ kh Iv d pdg uhdoo| vrog rq wkh dzixoghwv ri frdol
Eorrpehuj Qhz Hghuj| llgdgfh Dxvwudold duh wkh rghv surfodlplgj wkh
xqolnholkrrg ri dq| ghz frdo srzhuhgOvwdwlrgv ehlgj exlow |g Dxvwudold/ dffruglqgj
wr wkhlu rzg hghuj| surgxfwirg frvw prghoolgj 247°1

@ sxeolf Eorrpehuj klpvhoi Iv dovr ngrzq wr zd{ ojulfdo derxw Klv frgfhuq iru
frdo1l %Hyhu| |hdu/ frdoOexuglqgj srzhu sodgwv 111 fdxvh pruh wkdq 533/333 dvwkpd
dwwdfnv qdwlrgzigh/ pdq| ri wkhp diihfwlgj fkloguhgl Frdo srooxwlrg dovr nloov
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46/333 shrsoh hyhu| |hdu dqg frvwv xv '433 eloolrq Iq phglfdo h{shqvhvl Wkluwhhg
wkrxvdqg shrsoh/ iurp vrphwklgj wkdw*v  sodqghdl Dqg Iw*v jrigj wr kdsshq djdig
gh{w |hdu dgg wkh |hdu diwhu/ xqohvv zh gr vrphwklqgj derxw Iw1% Errpv dgg Exvwv
fdxvlgj hfrgrplf ghsuhwvirq iru wkh erwwrp ;3( duh dovr hiihfwlyho|
rufkhvwudwhg/ li grwsxeolfo| sodqghg/ dgg wkh| wrr zloo nhhs kdsshqlqj/ f|ffoh diwhu
flffoh/ xqohvv zh gr vrphwklgj derxw wkdwl Exw hyhu| jrrg soxwrfudw zruwk wkhlu
zhljkw Iq sxeolf shufhswirq ghhgv d sxeolf Igwhuhvw kree|kruvhl

Dvvxplqj Plfkdho Eorrpehuj Iv d pdq zkr zdqwv ydoxh iru kiv prgh|/
wkh vwudwhj| ri ixqglgj d orrvhOnglw ghwzrun ri srolwlfdo dfwlylvwv dgg
. frppxglw| rujdglvhuv zlwk d grwOlqvljgliifdgw dprxgw ri shuvrgdo

&f ixqgv suryhv h{dfwo| wkh srlgw [xfrwwl sdun rffxslhuv zhuh pdnlgj=
,"-;\ 4 % \rx Grg*w Jhw VKiw Grgh Ig wkh Jhgxlgh Sxeolf &whuhvw Wkurxjk
5 Zdvklgjwrg Ig d Soxwrfudwlf V|vwhp= Iw*v d zdvwh ri wiph dqg prgh|
iru hyhu|rgh rwkhu wkdqg wkh h{lvwlgj Skdudrkvl Dqg Ig wkh hyhqw wkdw
wkrvh uhvlglgj 1g wkh Jroghg wis gr zdgw jhgxlgh qrg0
sulylohjhg2qrgOyhvwhg Igwhuhvw rxwfrphv *iru wkh shrsoh*/ Iw sd|v wr
sd| *wkh shrsoh* wkhpvhoyhv wr kdyh Iw kdsshql Hyhqg +hvshfldoo|, Iq
wkh odqg ri wxuerOfdslwdolvp/jjrrg prgh| klv ehwwhu vshqw rg orfdo0
ohyho fdpsdljgv dqg frruglgdwlrg/ udwkhu wkdq fdslwdo oree|lqj/ li
Iw*v hiihfwlyh sxeolf uhvxowv |rx*uh diwhul Wkh vkruw dffrxqw ri krz
wkh XV soxwrfudf| jrw vr edg Iv zruwk nqgrzlgj 248> zduqlgjv
derxw krz Dxvwudold Iv olnho| wr frqwlgxh grzqg wkh vdph sdwk duh
dovr 91 Zkdwhyhu wkh hvwdeolvkhg ru hphujlgj soxwrfudf|/ Iw*v
wkh judvvurrwv zklfk fdq eh h{shfwhg wr orrn rxw/ dqg dfw rq
wkh uhdo sxeolf lgwhuhvwl Wkh gryho wklgj Iv wkdw prgh| wdonv/ dgg wkdw
zkdw Iw*v grz vd|lqgj wrrl

YIviw wkh duwlfoh rq zzz1dvhglgfxedwhlwxpeoulfrp iru doo uhihuhgfhvl
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Dorgjvigh jdigv pdgh e| hgylurgphgwdo fdpsdljqv dqg dfwlylvwv Ig Dxvwudold dqg
zruogzlgh/ wkhuh kdv ehhq d ulvh ri rssruwxglvwif rujdgl}dwlirqv dssursuldwlgj wkh
frgfhuqv ri hgylurgphgwdolvp/ dgg wdnlgj dgydgwdjh ri sxeolf vxssruw iru
hgylurgphgqwdo surmhfwvl Wklv wuhqg Iv nqrzq diuhhqgzdvkigjl gév Iv wkh dlp ri rxu
froohfwlyhv/ Mhzv Djdlgvw wkh Rffxsdwirq +Phoerxugh, dqg Mhzv Djdlgvw wkh
Rffxsdwlrq +V|gqgh|, wr eulqgj dwwhqwlrg wr wkh zd| Iq zkIfk juhhgzdvklgj Iv ehlgj
fduulhg rxw e| wkh 6zudhoOedvhg Mhzlvk Qdwlirgdo Ixqg +MQI,1

Wkh MQI krogv riilfldo fkdulw|/ wd{Oh{hpsw vwdwxv/ dqg uhfhlyhv ixqgudlvlgj iurp
frxgqwulhv  zruogzlgh/ Igfoxglgj Dxvwudoldl Wkh MQI surprwhv Iwvhoi dv dg
hqgylurgphgqwdo fkdulw|/ jjuhhqglgj wkh Vwdwh ri 6&udho wkurxjk wkh fuhdwlirg/
Ipsuryhphgw dqg pdlgwhqgdgfh ri iruhvwv dgg wkh suhvhuydwlrg ri gdwxudo
odqgvfdshv dgg rshq vsdfhv k 724’1 & uhdolw|/jlwv sulpdu| jrdov ~duh® wkh
ghyhorsphqw dqg frgvhuydwlrg ri odqg Iw krogv rq ehkdoi ri wkh Mhzlvk shrsohl k
Zkloh wkh MQI zdv hvwdeolvkhg dv d sulydwh rujdgl}dwirq iru wkh ehghilw ri Mhzv/ Iw



kdv ehhq jlyhq txdviOjryhugphgw vwdwxv e|  6udhol ohjlvodwirqgl WKiv rulhgwdwirg
wrzdugv ghyhorslgj odgg lg 6&udho h{foxvlyho| iru wkh Mhzlvk shrsoh Iv Igkhuhgwo|
glvfulplgdwru|l 6/udho kdv riwhq rewdlghg odqgg e| ylrohgw dgg h{wudOohjdo phdgvl
Vrph ri wkhvh dfwlrgv kdyh ehhq frqghpghg dv ehlqj frpsolflw Iq zdu fulphvl (O
idfw/ pdq| ri wkh jrshqg vsdfhv kwkdw wkh MQI fodlpv wr eh suhvhuylgj duh dfwxdoo|
wkh uxlgv ri Sdohvwlqgldg yloodjhv/ iurp zklfk uhvighgwv zhuh irufhixoo| h{lohgl Wkh
MQI wkhg sodgwv iruhvwv Iq wkhvh duhdv/ zkifk suhyhqw dq| fkdqfh ri Sdohvwigldqg
uhwxuqgl

Fxuuhgwol/ wkh MQI Iv Igyroyhg lg d sodq vjuhylwdol}h/ ghyhors dgg suhvhuyh wkh
Qhjhy ghvhuw/ 75k Ig wkh vrxwk ri  6/udhol Wkiv Igyroyhv surmhfwv wkdw irufhixoo|
glvsodfh Ehgrxlgv/ zkr duh qrqOMhzlvk flwithqv ri 6&/udho/ wr pdnh zd| iru
h{foxvlyho| Mhzlvk duhdvl Vrph ri wkhvh Ehgrxlgv kdyh kdg wr uhexlog wkhlu
ghprolvkhg krphv ryhu wkluw| wiphv 26°1 Wkhvh dfwirgv uhiohfw wkh udflvp Iq wkh
MQWy srolflhv/ ohdglgj d gxpehu ri surplghqw ilixuhv wr vshdn rxw djdlgvw wkhlu
dfwirgvl Rgh MQI erdug phpehu/ Vhwk Pruulvrg/ uhfhqwo| uhvljghg diwhu johduglgj
wkdw MQI Iv d irufh Ig suhyhqwlgj orgjOwhup shdfh A7 k Wkh Udeelv iru Kxpdq
Uljkwv rujdqgl}dwlrq kdv frqghpghg MQI @ dfwlrqv/ vwdwlgj Iw Iyghhso| frgfhughg p
zlwk wkh kxpdq uljkwv ri doo shrsoh olylgj xqghu 6&udhg frgwuro *8°k Iru wklv
uhdvrg/ vrph hgylurgphgwdoo|Ofrqvflrxv jurxsv kdyh vxssruwhg fdoov wr fuhdwh
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dzduhghvv durxgqg MQI g sudfwlfhvl Vwdg Eodfnoh|/ Fklhi H{hfxwlyh ri lulhggv ri wkh
Hduwk Vfrwodqg/ kdv vdlgjrxu rujdglvdwlirg Iv sohdvhg wr mrlg wkh fdoo iru wkh
uhyrfdwlrg iru wkh MQIy fkdulwdeoh vwdwxv Ig wkh XN dgg wr khos udivh dzduhghvv rq
wklv olwwoh nqrzqg Ivvxh "K'Wkh Juhhqgv sduw| ri Vfrwodqg/ Hgjodqg dgg Zdohv kdyh
dovr riilfldoo| frgghpghg MQI dfwlrqvl Juhhqv phpehu/ Gherudk lign/ vwdwhg/

jwkh Juhhgv Sduw| vwdqgv iru hgylurgphgwdo dqgg vrfldo mxvwlfh/ wkh xskroglgj ri
kxpdq uljkwv/ v djdlgvw udflvp dqg Iv riilfldoo| Ig vrolgdulw| zlwk wkh Sdohvwlgldg
shrsoh zkr kdyh fdoohg iru wklv fdpsdljgl Wkh MQI v d pdmru Ipshglphgw wr
uhdolvdwlrq ri Juhhqg Sduw| srolf| rg wkh Plggoh Hdwwibv d fkdulw|/ wkh MQI jhwv wd{
dgydqwdjhv/ vr wkurxjk rxu wd{hv/ zh duh vxevlglvlgj lgmxvwIfR?:

Dv d fkdulw| wkdw wrxwv Iwvhoi dv ehlgj frpplwwhg wr wkh ghyhorsphgqw ri wkh
gdwxudo odqggvfdshv/ Ig dfwxdolw| wkh MGudfwlthv ylrodwh erwk hqylurgphgqwdo dgg
vrfldo  mxvwlifh vwdggdugvl D gxpehu ri 6&udhol surihvvirgdov zlwklg wkh
hqgylurgphgqwdo vflhgfhv kdyh dfngrzohgjhg wkh MQI ¢ zrun Ig frpedwlqgj wkuhdwv
vxfk dv vrlo hurvirg/ exw kdyh vipxowdghrxvo| frqghpghg wkh zd|v Ig zkIfk wkh

MQI Iv gdpdijlgj odqg Ig wkh Qhjhy ghvhuw dqg rwkhu duhdv wkurxjk wkh sodqwlgj ri
grq0gdwlyh vshflhv/ vxfk dv slgh wuhhvl Riwhg slgh wuhhv duh sodqwhg Ig duhdv
h{srvhg wr h{wuhph gu| khdw/ Ig zklfk  jwkh M@ wuhhv jr xs olnh wigghu ~;k
fdxvlgj ghydvwdwilgj irunvw iluhv/ vxfk dv wkh Fdupho zlogiluhv Ig 53431 Dgglwlrgdoo|/



dglpdov wkdw kdyh ghyhorshg Ig wkh ghvhuw odggvfdsh kdyh kivwrulfdoo| olyhg rii
rgo| vkuxevl Zkhqg wuhhv kdyh ehhq sodgqwhg wkhuh/ elugv ri suh| olnh vkulnhv ru
nhvwuhov kdyh frph wr wkh duhd wr ghvwur| orfdo idxqd/ vxfk dv wkh ohrsdug iulgjhO
ilgjhuhg ol}dug/ d uduh vshflhv wkdw olyhv rgo| Ig wkh E@pu Vkhyd duhd/ dgg zkifk Iv
ghyrxuhg e| lgydglgj vshflhv ~<*1 Ghvslwh dwwhpswv dw dgguhvvlgj wkhvh Ivvxhv
zlwk wkh MQI/ wkh MQI kdv grw uhvsrgghg dghtxdwho|1 Wkurxjk Iwv surprwirg ri d
Hxurfhgwulf/ diiruhvwhg frgfthswirqg ri hgylurgphgwdolvp/ wkh MQI ¢ sudfwlithv kdyh
grw rgo| frqwulexwhg wr wkh ghvwuxfwlirg ri lIggljhgrxv hfrv[vwhpv/ exw kdyh dovr
xqghuplghg dgg xqghuydoxhg wkh ngrzohgjh ri Sdohvwigh g Iggljhgrxv
lgkdelwdgwv1

MQ¥ dfwlrqv duh uhohydgw wr doo hqylurgphqwdoo|0frgfhughg jurxsv g Dxvwudoldl
WKIv frphv zlwk wkh xgghuvwdqglgj wkdw kxpdgv duh sduw ri wkh gdwxudo zruog>
wkdw vrfldo mxvwlth Iv sduw ri hqylurgphgwdo mxvwlthl Hqylurgphgwdolvwv ghhg v
uhfrjglth wkdw wkh MQI Iv grw dgq hgylurgphgwdo rujdgl}dwirgl @vv udflvw Ighrorj|
frgwulexwhv wr frorgldo h{sorlwdwlrqg ri wkh hqylurgphqw ri Sdohvwligldq shrsohl &v
dlpv wr vhixuh odqg iru Mhzv rqo|/ zlwk gr uhjdug iru wkh olyhv ri qrqOMhzv Iw pd|
diihfwl Wkh MQI surprwhv Iwvhoi dv dgq hgylurgphgwdo rujdgl}dwirq dw joredo
vxpplwv dqg frgihuhgfhvl Hqylurgphgqwdo jurxsv ghhg wr h{srvh wkh MQI iru lwv
xghwklfdo sudfwlfhvl

Hagylurgphgwdoo|Ofrgfhughg jurxsv duh dvnhg wr=
41 Uhfrjglvh wkdw MQI grhv grw phhw wkh hwklfdo vwdqgdugv ri dq hgylurgphgqwdo
pryhphqw
51 Udivh dzduhghvv ri juhhqgzdvklgj dprgjvw hgylurgphgwdo rujdgl}dwlirgv
61 Vxssruw hiiruwv wr uhpryh wkh fkdulwdeoh dgg wd{ h{hpsw vwdwxv ri wkh MQI

6 [rx zdgw pruh Igirupdwlrg derxw Vwrs

wkh MQI fdpsdljg ru zdgw wr jhw Igyroyhg

jr wr kwws=22vwrswkhmgqilruj2/ ru hpdlo xv
dw mdrphoerxughCjpdloifrp

YIviw wkh duwlfoh rq zzz1dvhglgfxedwhlwxpeoulfrp iru doo uhihuhgfhvl
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WiIiph Edgnlgj= Qhz Hfrgrplf Prgho Iru Wkrvh Wluhg

Zlwk Fdslwdolvp
Fr| PfNIggh|

Wkh fdslwdolvw hfrgrplf vjvwhp Dphulfd rshudwhv xqgghu Iv grw rgo| xgqvxvwdlgdeoh/
exw lw glvwruwv krz Dphulfdgv ydoxh wkhlu uhodwlrgvkisv zlwk hdfk rwkhu dgg wkh
hqylurgphqwl Pruhryhu/ Iw vipso| Iv grw zrunlgjl

Dv d uhvxow/ d ghz hfrgrplf prgho Iv ghhghg ¢ rgh wkdw ixoo| krgruv rxu kxpdglw|/
dfngrzohgjhv rxu Igwhughshgghgfh/ uhvshfwv Prwkhu Hduwk/ dgg Iv frpsohwho|
Igfoxvlyhl Rgh vxfk prgho kdv Igirupdoo| h{lvwhg vigfh wkh ehjlqqglgj ri rxu
h{lvwhqgfh/ dgg 58 |hduv djr zdv irupdoo| uhlgwurgxfhg wr wkh X1V1= WIiph Edgnlgj1
WiIiph Edgnlgj Iv d grqOprghwdu| vjvwhp edvhg rq wkh dprxqw ri wiph shrsoh
frgwulexwh wr khoslgj rwkhuvl Wkiv khosv uhexlog wkh wlhv wkdw nhhs frppxglwlhv
wrjhwkhu dqg doorzv hyhulerg| wr sduwlflsdwh Ig wkh frppxglw| @ xsnhhs dqg
Ipsuryhphgqwl

Rxu fxuuhgw hfrgrplf prgho uhtxluhv wkh frqwlgxrxv dftxlviwirg ri Igfuhdvigj

dprxqwv ri prgh|1 Wklv vjvwhp Iv ghhso| iodzhg dqg kdv ehhq vigfh Iwv Igfhswirgl (0
wkh sdvw/ lw vxssruwhg wkh ylrohqw dftxlviwirg ri odqg ehorgjlgj wr zhooOhvwdeolvkhg
lqgljihgrxv frppxglwlhv/ dv zhoo dv wkh degxfwlrqg ri ploolrgv ri Diulfdgv iurp wkhlu

gdwlyh odqgv/ zkrvh oderu zdv h{sorlwhg dqg olyhv zhuh xwwhuo| glvuhjdughgl WKkKlv Iv
viplodu wr wkh soljkw ri Ippljudgwv/ xqgrfxphgwhg zrunhuv/ zrphg/ fkloguhg/ dqg
xgfrxqwhg ylfwlpv ri X1V1 zduvl Wkxv/ wkh fxuuhqw vwdwlivwlifv rq wkh Ightxdolw| Ig wkh
glvwulexwlrq ri zhdowk dqg glvsursruwlrgdwh udwhv ri sryhuw|/ xghpsor|phqw/ dqgg
krphohvvghvv vkrxog frph dv gr vxusulvhl & rughu wr wudqvfhqg wkhvh orgjvwdqglgj
Ivvxhv/ dg dgdo|viv ri wkh vlvwhp wkdw fuhdwhg wkhp Iv uhtxluhgl

Wkh hpskdvlv fdslwdolvp sodfhv rg prgh| Iv d vljglifdgw uhdvrq zk| Iw Iv vr
sureohpdwlfl Wkh X1V1 sdshu ildw prgh| Iv fuhdwhg rxw ri wklg dlu e| wkh lhghudo
Uhvhuyh dgg uhwdlgv ydoxh rqo| ehfdxvh zh dfngrzohgjh Iw wr kdyh lwl Dgglwirqdool/
vigfh wkh ildw prgh| Iv fkdujhg Igwhuhvw/ zklfk Iv gudzq iurp wd{sd|hu grooduv dqg
viskrghg Igwr sulydwh kdqgv/ Igiodwlrg kdv ehfrph d shupdghqw ihdwxuh ri rxu olyhvl

Xvlgj wklv sdshu ildw prgh| dv wkh wrro uhvsrgvleoh iru phhwlgj rxu hyhu|gd| ghhgv

Iv jgrgvhgvh xsrq vwlowvk +d eruurzhg skudvh iurp Hgjolvk sklorvrskhu/ Mhuhp|
Ehqwkdp,1 Pruhryhu/ Ig sxuvxlw ri prgh|/ wkh fdslwdolvw vlvwhp suhvvxuhv vwxghgwv
wr vwxg| vxemhfwv wkh| kdyh olwwoh Igwhuhvw g/ hpsor|hhv wr zrun h{ruelwdqw krxuv d
mrev wkh| jhw olwwoh vdwlvidfwlIrg iurp/ dqg iru xv doo wr dgrsw d frpshwiwlyh plggvhw
wkdw surprwhv frpshwiwlrg ryhu frooderudwlrql

Vipso| sxw> zh pxvw fkdgjh frxuvhl

WiIph Edgnlqj Iv d prgh|0ohvv dowhugdwlyh zlwk d vwudljkwiruzdug frgfhsw= rgh krxu ri
khos surylglgj d jrrg ru vhuylth iru dgrwkhu hduqv rgh wiph fuhglw/ zkilfk Iv
h{fkdgjhdeoh iru dq krxu @ zruwk ri khos Ig uhwxuql Iru h{dpsoh/ li 6qghhg p| odzq
przhg/ Igvwhdg ri sd|lgj vrphrgh '83/ wkh shuvrqg zkr przv p| odzqg zloo uhfhlyh
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rgh wiph groodu iru hyhu| krxu vshgw frpsohwlgj wkh vhuylfhl Wkh lqglylgxdo fdg wkhq
xvh wkh wiph groodu+v, wr rewdlq rwkhu vhuylfhv ru jrrgv dw dq htxlydohgw ydoxh1l Wkh
wudgvdfwlrgv duh uhfrughg wkurxjk dq rgolgh zheviwh wkdw xvhv dqg rshqOvrxufh frgh
wkdw zloo vrrq eh dydlodeoh wr vpduw skrghv dgg wdeohwv dv zhool

D orfdoo| hvwdeolvkhg wiph edgn vhuyhv dv wkh kxe iru doo h{fkdgjhvigjglylgxdov duh
dvnhg wr hqwhu Igirupdwlrq derxw wkhpvhoyhv Igfoxglgj wkhlu dgguhvv/ dydlodelolw|/
zkdw wkh| fdqg riihu/ zkdw wkh| zrxog olnh wr uhfhlyh/ hwfl Rqfh frpsohwh/
wudgvdfwlrgv fdg ehjlgl Wkh Wiph Edqgnlgj vriwzduh kdv uhfhgqwo| ehhq xsjudghg/
pdnlgj Iw hdvlhu wr orj/ wudfn/ dqg vkduh krxuv/ dv zhoo dv grfxphgw hgjdjhphqw/
uholdelolw|/ sxgfwxdolw]|/ dgqg wuxvwzruwklghvvl

ZKkloh Iqglylgxdo WIph Edgnlgj wudqvdfwirgv khos shrsoh phhw ghhgv dqg vkduh vnloov/
wkh vivwhp dv d zkroh ixqgdphgwdoo| fkdgjhv wkh zd| ri olih iru wkh sduwlflsdwlq]
frppxglw|1l Wiph edqgnlgj uhtxluhv frppxglw| phpehuv wr uho| rg rgh dgrwkhu/
fuhdwlgj d fxowxuh ri frrshudwlrg dgg wuxvwl Vigfh zh doo kdyh vrphwklgj wr
frgwulexwh/ wiph edqgnlgj doorzv hyhu|rgh wr sduwlflsdwh dqg sxuvxh wkhlu fxulrviwlhv/
Ipsurylqj kdsslghvv/ dgg vwlpxodwlgj fuhdwlylw|1

Wkh wiph edqgnlgj pryhphgw kdv ehhq 58 |hduv Ig wkh pdnlgj dqg frgwlgxhv wr eh d

zrun lg surjuhvvl Wiph edgnv kdyh ehhqg xvhg Ig d ydulhw| ri frqwh{wv/ iru h{dpsoh=
wkh WIph Groodu \rxwk Frxuw ~4™ +d mxyhgloh glyhuvirq surjudp,/ wkh Qdwlrqdo KrphO
frphuv Dfdghp| 75" +fkdoohgqjlgj uhfiglylvp dqg Ipsurylgj uhlqwhjudwlrg Igwr vrilhw|

iru h{Ofrqv,/ dqg FduhEdqnv 76" +d zd| ri dvvxulgj khdowk fduh iru vhqlruv,1

Wkhuh duh 633 uhjlvwhuhg 7" Wiph Edgnv Ig wkh X1V1 zlwk d wrwdo ri 63/333 phpehuv.
Wkhuh duh dq dgglwlrgdo 63/333 phpehuv Ig wkh XN dqg dgrwkhu 433/333 phpehuv
wkurxjkrxw 67 rwkhu frxqwulhvl &) Zdvklgjwrg/ G1F1/ wkh irxgghu ri Wiph Edgnv XVD/
Hgjdu Fdkg/ kdv dgguhvvhg erwk wkh Rffxs| GF fdps dgg wkh luhhgrp Sod}d jurxs/

dqgg erwk hgfdpsphqwv kdyh vwduwhg Wiph Edgnv ri wkhlu rzql

Wkh djh iru dq dowhuqgdwlyh hfrgrplf prgho Iv orgj ryhugxhl Zlwk wkiv ghz zdyh ri
irfxvhg hghuj| fuhdwhg e| wkh Rffxs| pryhphgqwv/ Iw Iv wiph wr wkign rxwvigh ri wkh

er{ dgg glvfxvv zkdw zh doo zdgw rxw ri olih dqg zkdw Iw Iv wkdw pdnhv olih wuxo| zruwk
olylgjl Dv pruh shrsoh mrlg wkh wlph edqgnlgj pryhphqw/ wkh vfdodelolw| dqg udgjh ri
vhuylfhv dydlodeoh iru h{fkdgjh zloo jurz/ dorgj zlwk rxu rssruwxglw| wr olyh Igq d wuxo|
iuhh dqg frrshudwlyh vrflhw|1

Wr mrlq d wiph edgn ghdu |rx/ ylviw kwws=22frppxqlw|1lwlphedqnvlruj2

N kwws=22|rxwkfrxuwrigflruj2

75" kwws=22zzz1qdwlrqdokrphfrphuvlruj2

6" kwws=22wlphedgnvlruj2ngrzohgjh2fduhedgnv

AT kwws=22zzz1wuxwkOrxw1ruj2rslqlrg2lwhp28468=wlphOedgnlgjodq0lghdOzkrvhOvalpkdvOfrph
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e FNNMNAiZ VviizgbVi] d[ i]z _jcz FMhadwva Yvn d[ VXirde A
V eVbelaZi XVaazY  gZ[azXirdch dc  _jcz FMlIvVh egdYjxzY wn
hdbz eZdeaz ~c  adcYdc AVvh Vc dezc BvXxXzhh Xdaazxirdc d[
TXdcighWjirdch dc i]Z edai"Xh Wz]rcY ]z Zkzcih ilVi dXXjggZY
rcilz Xrin d[  adcYde dc _jcz FMA FNNNiE@rogy ~c irh
XdaazXi*dc IVh Vc VgitXaZ XVaaZY <\~kz je  VXirkthb  <IPX] JVh
\ZczZgVizY fiNiZz V adi d[ YAhXjhhAde VeY YZWViZ Wdi] ~c i]Z i
VcY “ciZgeVitdcVaan Awz7c\ igVchaVizY “cid hzkzgva aVc\j\V\zh
VY gZegdYjXZY ~c hzZkZgVa YN[[ZgZci ejWa’XVirdch C

Rgh sureohp dssduhqw Iq wkh Mxgh 4;wk gd| ri dfwirg zdv wkh dgrswirg ri dq
dfwlylvw phgwdolw|l WkIv sureohp ehfdph sduwlfxoduo| reylrxv zlwk Mxgh 4;wk
suhflvho| ehfdxvh wkh shrsoh Igyroyhg Iq rujdglvigj Iw dgg wkh shrsoh Igyroyhg rq

wkh gd| wulhg wr sxvk eh|rgg wkhvh olplwdwlrqgvl WKIv slhfh Iv gr fulwlflvp ri
dg|rgh Igyroyhg O udwkhu dq dwwhpsw wr Iqvsluh vrph wkrxjkw rq wkh fkdoohgjhv
wkdw frgiurgw xv li zh duh uhdoo| vhulrxv Iq rxu lgwhgwlrg ri grlgj dzd| zlwk wkh
fdslwdolvw prgh ri surgxfwlirgl

H{shuwv

E| *dq dfwlylvw phgwdolw|* zkdwphdq Iv wkdw shrsoh wklgn ri wkhpvhoyhv sulpdulo|
dv dfwlylvwv dqg dv ehorgjlgj wr vrph zlghu frppxqlw| ri dfwlylvwvl Wkh dfwlylvw
Ilghqwlilhv zlwk zkdw wkh| gr dgg wklgnv ri lw dv wkhlu uroh Iq olih/ olnh d mre ru fduhhul
@& wkh vdph zd| vrph shrsoh zloo Ighqwli| zlwk wkhlu mre dv d grfwru ru d whdfkhu/

dgg Igvwhdg ri Iw ehlgj vrphwklgj wkh| mxvw kdsshq wr eh grlgj/ Iw ehfrphv dq
hvvhgwldo sduw ri wkhlu vhoiOlpdjhl

Wkh dfwlylvw Iv d vshfldolvw ru dq h{shuw Iq vrfldo fkdgjhl Wr wklgn ri |rxuvhoi dv
ehlgj dg dfwlylvw phdgv wr wkign ri [rxuvhoi dv ehlgj vrphkrz sulylohjhg ru pruh
dgydqgfhg wkdqg rwkhuv Ig |rxu dssuhfldwlirg ri wkh ghhg iru vrfldo fkdqgjh/ Ig wkh
ngrzohgjh ri krz wr dfklhyh Iw dgg dv ohdglgj ru ehlgj Ig wkh iruhiurgw ri wkh
sudfwlfdo vwuxjjoh wr fuhdwh wklv fkdgjhl

Dfwlylvp/ olnh doo h{shuw urohv/ kdv Iwv edviv Ilg wkh glylvirq ri oderxu O Ilw Iv d



Ir

vshfldolvhg vhsdudwh wdvnl Wkh glylvirg ri oderxu Iv wkh irxqgdwlrq ri fodvv vrflhw|/
wkh ixqgdphgwdo glylvirg ehlgj wkdw ehwzhhqg phgwdo dgg pdgxdo oderxul Wkh
glylvirq ri oderxu rshudwhv/ iru h{dpsoh/ Ig phglflgh ru hgxfdwirg 0 Iqvwhdg ri
khdolgj dgg eulgjlgj xs nlgv ehlgj frpprg ngrzohgjh dqg wdvnv wkdw hyhu|rgh

kdv d kdqg lg/ wklv ngrzohgjh ehfrphv wkh vshfldolvhg surshuw| ri grfwruv dqg
whdfkhuv O h{shuwv wkdw zh pxvw uho| rq wr gr wkhvh wkigjv iru xvl H{shuwv
mhdorxvo| jxdug dgg p|vwli| wkh vnloov wkh| kdyh1l Wklv nhhsv shrsoh vhsdudwhg dqg
glvhpsrzhuhg dqg uhlgirufhv kihudufklfdo fodvv vrflhw|1

D glylvirg ri oderxu Ipsolhv wkdw rgh shuvrg wdnhv rg d uroh rq ehkdoi ri pdq|
rwkhuv zkr uholgtxlvk wklv uhvsrgvlelolw|1l D vhsdudwlirg ri wdvnv phdqv wkdw rwkhu
shrsoh zloo jurz |rxu irrg dqg pdnh |rxu forwkhv dgg vxsso| |rxu hohfwulflw|

zkloh [rx jhw rq zlwk dfklhylgj vrfldo fkdgjhl Wkh dfwlylvw/ ehlgj dg h{shuw Iq
vrfldo fkdgjh/ dvvxphv wkdw rwkhu shrsoh duhg*w grlgj dg|wklgj wr fkdgjh wkhiu
olyhv dqg vr ihhov d gxw| ru d uhvsrgvlelolw| wr gr Iw rq wkhlu ehkdoil Dfwlylvwv wklgn
wkh| duh frpshqvdwlgj iru wkh odfn ri dfwlylw| e| rwkhuvl Ghilglgj rxuvhoyhv dv
dfwlylvwv phdgv ghilglgj rxu dfwirgv dv wkh rghv zkifk zloo eulqgj derxw vrfldo
fkdgjh/ wkxv glvuhjduglgj wkh dfwlylw]| ri wkrxvdqgv xsrq wkrxvdqgv ri rwkhu qrqO
dfwlylvwvl Dfwlylvp Iv edvhg rg wklv plvfrgfhswirg wkdw Iw Iv rqo| dfwlylvwy zkr gr
vrfldo fkdgjh 0 zkhuhdv ri frxuvh fodvv vwuxjjoh Iv kdsshglgj doo wkh wiphl

WKIv Iv rqo| wkh iluvw vhiwlrg ri *Jlyh xs Dfwlylvp* / sohdvh ylviw
kwws=22zzz1hfrOdfwlrqlruj2grg2qr<2dfwlylvplkwp wr ylhz wkh

uhpdiqglgj fkdswhuv=

Irup dgg Frgwhgw

Urohv
Zh Grg*w Qhhg Dq| Pruh Pduw|uv
6srodwlirg
D Prghvw Sursrvdo
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lulhggv ri wkh Hduwk*v Udglrdfwlyh H{srvxuh Wrxu zloo wdnh sodfh iurp lulgd|
Pdufk 5< wr Vxqggd| Dsulo :1 Wkhvh wrxuv kdyh h{srvhg wkrxvdqgv ri shrsoh iluvwO
kdgg wr wkh uhdolwlhv ri *gxfohdu udflvp* dgg wr wkh hgylurgphgwdo Ipsdfwv ri wkh
gxfohdu Iggxvwu|1

Diwhu wudyhoolgj iurp Phoerxugh wr Dghodlgh/ wkh *Udgwrxu* khdgv wr Sruw Dxjxvwd
wr ylviw wkh viwh ri wkh Deruljlgdo Whgw Hpedvv|1l Wkhqg qruwk wr wkh VD ghvhuw/
wr ylviw EKS Eloolwrg*v Ro|pslf Gdp xudglxp plgh dw Ur{e|

Grzqgv/ wkh odujhvw xudglxp ghsrviw Iq wkh

zruogl Zkloh wkh h{sdqvirq ri Ro|pslf

Gdp Iv fxuuhgwo| vkhoyhg/ wkh plgh Iv vwloo

dg hqgylurgphgwdo dgg vrfldo glvdvwhu dgg

rshudwhv xgghu h{wudruglgdu| ohjlvodwlirg

wkdw surylghv  zlghOudgjlgj h{hpswirqv

iurp wkh VD Deruljlgdo Khulwdjh Surwhfwlirg

Dfw/ wkh Haqylurgphgw Surwhfwlrg Dfw/ wkh

Qdwxudo Uhvrxufhv Dfw dgg wkh luhhgrp ri

@irupdwirg Dfwl

Wkhg wkh Udgwrxu khdgv xs wr wkh Rrggdgdwwd

Wudfn wr zdwfk vxqvhw ryhu Odnh H|uh dgg wr vhh

wkh Prxqgg Vsulgjv < rdvhv zklfk duh ihg e| wkh

xqghuollgj Juhdw Duwhvldg Edvlg dgg krvw xgltxh

iorud dqg idxqdl Vdgo|/ vrph ri wkh Prxqg

Vsulgjv kdyh ehhqg dgyhuvho| hiihfwhg ru ghvwurlhg dowrjhwkhu e| wkh pdvvlyh
zdwhu wdnh iru wkh Ro|pslf Gdp plghl Wkh zdwhu Iv wdnhq iurp Dudexqqd odqg
dgg sduwlflsdgwv zloo vshqg wiph zlwk Dudexqqd Hoghu Nhylg Ex}}dfrww/ FrO
Suhvighqw ri wkh Dxvwudoldg Qxfohdu luhh Dooldgfhl

Pdudolgjd yhwhudg dgg zklvwohOeorzhu Dyrq Kxgvrg +dovr d FrOSuhvighgw ri wkh
Dxvwudoldg Qxfohdu Iuhh Dooldqgfh, zloo wdon wr sduwlflsdqwv derxw wkh Eulwlvk gxfot
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erpe whvwv lg Dxvwudold +dqg hduolhu Ig wkh wuls Dyrq surylghv d idvflgdwlgj wrxu ri
wkh Zrrphud plvvloh sdun,1 Sduwlflsdgwv zloo dovr khdu derxw Dxvwudold*v fxuuhgw
frgwulexwlrg wr ZPG surolihudwlrg ulvnvl Dxvwudold*v xudglxp h{sruwv kdyh
uhvxowhg lq wkh surgxfwlrg ri 47; wrqghv ri soxwrglxp ¢ hqgrxjk wr exlog 48/333
gxfohdu zhdsrqvl Wkh xudglxp plglgj frpsdglhv vhoo xudglxp wr gxfohdu
zhdsrqv vwdwhv/ glfwdwruvkisv/ vwdwhv uhixvigj wr udwli|
wkh Frpsuhkhgvlyh Whvw Edq Wuhdw|/ vwdwhv eorfnlgj
surjuhvv rq d llvwloh Pdwhuldo FxwORii Wuhdw|/ vwdwhv
zlwk d Klvwru| ri vhfuhw gxfohdu zhdsrgv uhvhdufk/ dgg
vwdwhv vwrfnslolgj *flylo* soxwrglxpl

Diwhu vwrsslgj iru d vzlp dw Frzdug Vsulgjv/ wkh
Udgwrxu khdgv hdvw wr fdps lg wkh ehdxwlixo
Jdpprg Udgjhv dqgg ylviw wkh grwOvrOehdxwlixo
Ehyhuoh| xudglxp plgh rshudwhg e| wkh grwrulrxv
Jhghudo Dwrplfvl WKIv plgh xvhv wkh IgOviwx ohdfk
xudqlxp  plglgj phwkrg/  zklfk  ohdyhv
xqghujurxqg dtxlihuv srooxwhg zlwk d wr{lf
frinwdlo ri udglrgxfolghv/ khdy| phwdov dgg dflgl
Wkh plgh kdv dq xjo| klvwru| lgfoxglgj srolfh
dwwdfnv djdlgvw Dgq|dpdwkdgkd Wudglwirgdo
Rzghuv dgg *juhhglhv* Ig Pd| 5333 dqg wkh xvh ri shsshu
vsud| rg dq 44 |hdu rog Dgq|dpdwkdgkd jluol

Sduwlflsdqwv zloo khdu derxw wkh vxffhvvixo vwuxjjoh wr suhyhqw xudqlxp plglgj Iq
wkh pdjglilfhqw Dundurrod Zloghughvv Vdgfwxdul|/ fdpslgj ghdue| dqgg Ig rgh ri
wkh ehdxwlixo jrujhv ixuwkhu vrxwk Iq wkh lolgghuv Udgjhv Qdwlrqdo Sdunl

Vwxghgwv duh dozd|v dq Ipsruwdgw frqwlgjhqw ri wkh Udgwrxu dqg dv zhoo dv
khdulgj dpd}lgj vwrulhv dgg vhhlgj vwxqglgj sodfhv/ |rx*uh olnho| wr pdnh d ihz
ghz iulhqgv wrrl



6 |rx*uh Igwhuhvwhg Igq mriglgj Ilg wkh 5346 Udglrdfwlyh H{srvxuh Wrxu/ frqwdfw
udgh{srvxuhwrxuCjpdloifrp ru fdoo Jhp rq 3754 <88 3991 @irupdwlirq rq
Udglrdfwlyh H{srvxuh Wrxuv |g suhylrxv |hduv Iv srvwhg dw irhlrujldx2dqwlO
gxfohdu2lvvxhv2r}2udgwrxu

Wr ohdugq pruh derxw wkh Ivvxhv fkhfn rxw=

lulhqgv ri wkh Hduwk zzz1irh1rujldx2dqwlOgxfohdu
Dxvwudoldg Qxfohdu Pds dxvwudoldgpds1ghw
Dxvwudoldg Qxfohdu luhh Dooldqfh zzz1dqid1rujldx
Eh|rgg Qxfohdu &jlwldwlyh eh|rgggxfohdulglwldwlyh1frp
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Zlwk juhdw mr| dgg hqwkxvldvp iurp wkh odqg ri Vdqglqgr/ krvwhg e| shdvdgw
rujdglldwlirgv Ig Qlfdudjxd/ vxuurxqghg dgqg vwuhgjwkhghg e| wkh iljkwlgj vslulw
dgg uhehoolrq ri wkh QIlfdudjxdq shrsoh wkdw vwuhgjwkhgv wkh gdlo| surfhvv ri
Fkulvwldg/ Vrfldolvw dqgg Vrolgdu| Uhyroxwlrg/ zh kdyh frgfoxghg rxu lluvw
Frgwlghgwdo Dvvhpeo| ri wkh Odwlg Dphulfdg Frruglgdwlirg ri Uxudo Rujdgl}dwirgv
FORFOYId Fdpshvigd1

Fhoheudwlqgj rxu kivwru| wr wkh ehdw ri khurlf vwuxjjohv ri lIqgljhgrxv shrsohv dgg
shdvdqwyv Iq Krggxudv/ Jxdwhpdod/ dqg Sdgdpd/ diwhu wkuhh gd|v ri gholehudwlIrgv
zh frgfoxghg rq wkh ghhg wr frqwlgxh surprwlgj wkh surfhvvhv ri vwuxjjoh dqg
rujdgl}dwlirg wr pryh wrzdugv wkh frqvwuxfwlirg ri wkh ghfhqw/ uhyroxwlrqdu|/ dqg
vrolgdu| vrflhw| wkdw zh doo ghvluhl Zh fdoo shdvdgw dgg srsxodu rujdgl}dwlirgv Iqg
Odwlqg Dphulfd wr vwuhgjwkhq rxu fodvv vrolgdulw|1
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Wrgd| zh uhfrjglth wkdw zh olyh Ig wkh zruvw wiph Iq kivwru| jlyhg wkh fulplgdo
revhvvlrg ri fdslwdo zlwk wul|lgj wr dfklhyh wrwdo dqg devroxwh frgwuro ryhu shrsoh/
odgg/ zdwhu/ dwprvskhuh dqg vsdfh/ hqggdgjhulgj kxpdq olih dqgg wkh sodghwl
Djulexvighwv frqwlgxhv vhi}gj rxu odqgv/ hylfwlgj xv hq pdvvh/ Ipsrvigj wkhiu
krduglgj/ dgg dgyddflgj zlwk d euxwdo h{wudfwlylvp e| Ipsrvigj prgrfxowxuhv

dgg odujhvfdoh wuhh sodgwdwlrqv/ Ipsrvlgj jhghwlfdoo| prglilhg +JP, djurixho
sodgwdwlrqv/ frqwdplqdgw plglgj/ dgg sulydwl}lgj rxu vhdv/ ulyhuv/ odnhv/ dqg
iruhvwvl Djulexvighvv fulplgdolvhv rxu vhhgv dqgg Ipsrvhv Iwv rzq JP ydulhwlhv/
wdnlgj ryhu rxu gqdwlyh dgg fuhroh vhhgv wkurxjk sdwhgw odz dqg lgwhoohfwxdo
surshuw|1

@& Iwv hiiruw wr prgrsrolth wudqvgdwlirgdo dffxpxodwlrg dqg ghvwur| rxu vrxufhv ri

irrg dgg olyholkrrg/ djulexvighvv sxvkhv shrsoh wr ghhshu ohyhov ri sryhuw|/
kxgjhu/ pljudwlrg/ dgg h{sorlwdwirgl Wkh djulexvighvv prgho vhhnv frpsohwh
grplgdgfh ryhu djulfxowxuh dgg gdwxuh/ iruplgj d fodvv dooldgfh zlwk edgnv/
vshfxodwlyh ilgdgfldo jurxsv/ wudqgvqdwlrgdo frusrudwlirqv/ rzghuv ri whfkgrorjlfdo
sdfndjhv/ orfdo holwhv/ pdvv phgld/ sxeolf dqg sulydwh uhsuhvvlyh dssdudwxv/ dqg
wkh vxeruglgdwlirg ri uxohv dqg odzv Ig pdq| qdwirg vwdwhv wr wkh lIgwhuhvwv ri
fdslwdo dffxpxodwlirgl

Djdlgvw wklv riihgvlyh ri fdslwdo/ shdvdgw frppxglwlhv/ lggljhgrxv shrsohv dqg
diurOghvfhggdgwv duh wrgd| wkh juhdwhvw edvwirg ri uhehoolrq dgqg uhvivwdgfh
dfurvv wkh zruogl Ghvslwh wkh juhdw surfhvv ri h{sxovlrq iurp rxu odgqg dgg wkh
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whuulwrulhv ri rxu shrsoh/ zh uhpdlq wkh rghv zkr surgxfh wkh odujhvw dprxgw ri
irrg/ surwhfw Ipsruwdqw zdwhu vrxufhv/ pdiqwdlq elrglyhulvw|/ dgg nhhs dolyh nh|
duhdv ri gdwxuh1l

Idfhg zlwk wklv viwxdwlrg/ rxu lluvw Frgwlghgwdo Dvvhpeo| uhdiilupv Iwv
ghwhuplgdwlrg wr frgwlgxh rxu surjuhvv Ig srolwlfdo vwudwhjlhv dgg vwuxjjoh wr
phhw wkh fkdoohgjhv dw kdqg e| frgvrolgdwlgj rxu rujdgl}dwlrqdo vwuxfwxuh/
uhdiiluplgj rxu gdwlrgdo dooldgfhv dqg rxu uhjlrgdo vwuxfwxuh/ dssurylgj rxu ghz
fkduwhu/ dgg wdnlgj wkh ghfhvvdu| vwhsv wr frqwlgxh vwuhgjwkhglgj sduwlflsdwrul|
ghprfudf| zlwklg rxu rujdgl}dwlirgl

Gexhg zlwk wkh vslulw ri Vdqglqgr dgg Ig wkh suhvhgfh ri rxu ehoryhg frpudghv

Udplur WEooh} dgg Hjlglr Euxghwwr rq wkh wulexgh ri krgru ri wklv Dvvhpeo|/ zh
uhdiilup wkh frpplwphqw iurp rxu Y Frgjuhvv wr shupdghqw prelol}dwlrqv wr

frgwlgxh duwlfxodwlgj dooldgfhv dw doo ohyhov wr fkhfn wkh Igwhuhvwyv ri wudgvgdwirg
frusrudwlirqv dgg wkhlu frqwuro phfkdqglvpv/ zkloh zh vhhn wr exlog d ghz prgho

ri djulfxowxudo surgxfwlrq frqwuroohg e| zrunhuv/ frqwlgxh rxu vhhg h{fkdgjh/

h{sdqg rxu pdunhwlqj vlvwhpv/ dqg fxowlydwh rxu rzq fxowxuh dqg vslulwxdolw|1 Rxu
prgho ri djulfxowxudo surgxfwlrg iru wkh ixwxuh dulvhv iurp rxu rzq kdqgv/
h{whqglgj wkh vwuxjjoh iru odgg dqg whuulwrulhv Iq rughu wr exlog d ghz pdwul{
edvhg rq djurhfrorjlfdo whfkgltxhv dqg irrg vryhuhljgw|1

Zh sulrulwlth wkh wdvnv ri vwuhgjwkhglgj rxu vfkrrov
dgg wudlglgj vsdfhv iru vrflrOsrolwlfdo ohdghuv dqgg
plolwdgwv/  wkurxjk wkh rqjrlgj surfhvv i
judvvurrwv irupdwlrg zlwk wkh ixoo Igfoxvirg ri
zrphg dgg |rxwk/ dqg surprwlgj vfkrrov Ig wkh
frxgwulvigh wr wudlq rxu fkloguhg dqg |rxwk zlwk
vhixulw| ryhu wkh ixwxuh ri rxu vwuxjjohl Wrjhwkhu
zh zloo frgwlgxh wr vwuhgjwkhq rxu rzq pdvv
phgld/ dgg lg sduwghuvkls zlwk pxowlsoh vsdfhv zh
wdnh xs wkh edwwoh ri glvsxwlqj Ighdv/ phdglgjv/
phvvdjhv dgg xqghuvwdqglqj ri uhdolw|1

Zh frgilup rxu srviwirq rq dooldgfh zlwk xuedq
zrunhuv dqg frppxglwlhvl Zh sohgjh wr sxvk
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kdughu iru fodvv xglw| dv dq Ipshudwlyh frqglwlirg ri

vwuxjjoh/ ehfdxvh gr vigjh vrfldo irufh fdg gluhfw wkh

fkdgjhv ghhghg Ig wkh zkroh ri vrflhw|l WKIv

lgyroyhv euhdnlqgj zlwk wkh frusrudwlvp dgg

vhfwduldglvp ri mxvw zrunlgj rq djuduldg

Ivwxhvl Frgylgfhg wkdw Frpsuhkhqvlyh

Djuduldg Uhirup Iv  uhtxluhg €|

kxpdglw| wr vroyh wkh sureohpv ri

zruog kxgjhu/ zh pxvw dgg rwkhu vrfldo

vhfwruv wr rxu vwuxjjoh iru odqg dqg

srzhul Zh dovr djuhhg wr zrun iru wkh

ghihqvh/ uhfryhul/ dgg uhfrjglwlrg ri

wkh vrfldo ixgfwirg ri odqg/ zdwhu/ dgg whuulwru|/ dqg zh djuhhg wr surprwh
djurhfrorj] dv sduw ri wkh vroxwlrq wr wkh ghhs fulvlv zh idfh/ pdglihvwigj
rxuvhoyhv |lg wkh surprwlirg ri d joredo fdpsdljg iru wkh surgxfwirg ri khdowk]|
irrgl

Zh vwulyh wr exlog d vrfldo surmhfw wkdw Iv joredo/ mxvw/ dqg htxlwdeohl Shdvdq
uhmhfw doo irupv ri ylrohgfh djdigvw zrphqg dgg frgwlgxh ghgrxgflgj wkurxjk wkiv

Dvvhpeo| grphvwlf ylrohgth Ig wkh frxqwu|vigh/ dgg wkh ylrohgfh wkdw rffxuv Iq

prvw ri wkh zruog djdigvw zrphq Ig zrun sodfhvl Zh zhofrph wkh rujdqgl}dwirg

dgg wkh vwuxjjoh ri zrphg iru wkhlu hpdgflsdwlirg/ dgg vwulyh wr surprwh jhgghu

htxdolw| dqg sduwlflsdwirg lg srviwirgv ri srzhu/ Igfoxglgj wkh frpplwphgw wr
lgwhuqdolth dqgg Ipsohphgw wkh fdpsdljg surprwhg e| wkh Yld Fdpshvigd
jShdvdgwv Zh vd| Vwrs Ylrohqfh Djdlgvw Zrphq Iq wkh llhogl k

@ wkiv frqwh{w zh kdyh ehjxq wkh surfhvv ri wudqviwlrg dgg wudqvihu ri wkh
Vhfuhwduldw wr wkh Vrxwkhuqg Frgh duhd ri rshudwlrg/ zkhuh/ xqohvv flufxpvwdqfhv
lgglfdwh rwkhuzlvh/ rxu VKwk Frgwlghgwdo Frgjuhvv zloo wdnh sodfhl Wkh Dvvhpeo
zhofrphg wkh Igydoxdeoh frqwulexwlrg pdgh e| wkh rujdgl}dwlirgv ri wkh Dqghdqg

uhjlrg/ hvshfldoo| wkrvh zkr zhuh wdsshg lg Hfxdgru wr uxq wkh Rshudwlrgdo
Vhfuhwduldw iru irxu |hduvl Zh ydoxh dqg dssuhfldwh wkh frpplwphgw ri IHQRF &)

wr kdyh sodfhg wkhlu ehvw fdguh dw wkh vhuylfh ri wklv wdvn/ dv zhoo dv wkh Qdwlirgd
@gljhgrxv Shdvdqw Pryhphqw ri Dujhqwlqd/ zklfk dvvxphv wkdw uhvsrqvlelolw|

zlwk zlwk wkh vdph sdvvirg wrgd|1
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Vrolgdulw| dgg vwudwhijlif dooldgfth duh wkh irxqgdwirg ri FORFOYF/ dgg zh kdyh
irxqg pdq| doolhv zlwk zkrp zh exlog erggv ri vrolgdulw|/ prelol}dwlirg/ vwuxjjoh
dgyddqflqgj frpprg srolwlfdo surmhfwv dqg vkdulgj rssruwxglwlhv iru wudlqlgj dqg
ghyhorsphqgw ri sursrvdov wkdw zloo frgvwlwxwh wkh edfnergh ri wkh ghyhorsphqw
ri dfwlrgv dqg fdpsdljgv FORFOYF1

Zh vdoxwh wkh 53wk dgqglyhuvdu| ri wkh Yld Fdpshvigd &whugdwlrgdo mrlixool/
zrunlgj wr pdnh rxu frgwulexwlrgv wr wkh Y 6 @whuqgdwlrqgdo Frgihuhgfh dgg
frgwlgxIqj wkh iljkw djdlgvw rxu frpprg hghplhvl

Zh zhofrph zlwk h{flwhphgw dgg mr| wkh iudwhugdo uhfhswirg jlyhg wr xv e| wkh
Qlfdudjxdg shrsoh dqg frpudghv iurp DWF/ DUQ &/ FQRU/ XQDSD/ dqg wkh
Djulfxowxudo dqg Iruhvwu| Wdeoh +PDI, ri Qlfdudjxd zkr kdyh rujdglthg wklv
phhwligj1l

Djdlq zh vwdqg xgghu wkh vorjdqv=

Djdlgvw wkh orrwlqj e| fdslwdo dgg hpsluh/

DPHUG-D | KWV$

Iru odqg dqgg vryhuhljgw]| ri rxu shrsohv/

DPHUG-D | KWV$

Qr vrfldolvp zlwkrxw ihplglvp$

JORED®/H WKH VWUXJJOH/ JOREFHDWKH KRSH$
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Wkhuh Iv d orgj klvwru| ehwzhhg Dxvwudoldqv dqg frdol Wklv uhodwlrgvkls Iv frplgj
xqghu Igfuhdvlgj vfuxwlg| gqrzdgd|v/ dv wkh hiihfwv rg rxu khdowk/ folpdwh dqgg
odqg ehfrph pruh dssduhqwl

@& vslwh ri wkhvh frgfhugv/ wkh frxgwu| Iv idflgj d pdvvlyh h{sdqvirg ri grw rqo|

frdo exw Frdo Vhdp Jdv +FVJ,/ idflolwdwhg e| wkh vwdwh dqgg ihghudo jryhugphqwé
pdq| fdvhv wklv h{sdqvirg kdv ehhg phw zlwk frppxglw| uhvhgwphgw dqg
rssrviwlrg/ sduwlfxoduo]| Ig frppxglwlhv wkdw idfh wkh gluhfw Ipsdfwvl Wkh Igghu flw|
frgiolfw ehwzhhqg uhvighgwv ri Vw1l Shwhuv dqg Gduw hghuj| uhiohfw d zlghu vwuxjjoh
zkIfk Iv wdnlgj sodfh dfurvw QVZ dqg Txhhqvodqgl & doo wkhvh vwuxjjohv Iw v
dssduhgw wkdw wkh vwdwh Iv pruh wkdq zloolgj wr Igwhuyhgh rg ehkdoi ri wkhvh
frpsdglhv ghvsiwh zkrohkhduwhg uhmhfwirq e| orfdo frppxglwlhv vxemhfw wr wkhlu
rshudwlirgv *4°1

D jurxs ri vwxghgwv iurp wkh Dxvwudoldqg Vwxghgw Hgylurgphgw Qhwzrun +DVHQ, vhw
rxw rg d mrxugh| wr h{soruh dgg ohduq pruh derxw wklv jurzlgj uhvivwdgfh wr frdo
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dgg FVJ1 Zh zhuh iruwxqdwh wr phhw vrph Igvslulgj shrsoh dorgj wkh zd| dgg

ohduq derxw wkh eud}hq zd|v wkh plqlqgj frpsdglhv whgg wr rshudwh1

Dorgj wkh wrxu zh vdz wkh ohdnlgj ri vxoskxu uhgxflgj edfwhuld dqg phwkdgh
fdxvlgj jghdg }rghv k zlwklg wkh Sloljd vwdwh iruhvwl Rshudwlrqv zlwklg wklv duhd
hqggdgjhu wkh juhdw Duwhvldq edvlg zklfk Iv guloohg wkurxjk Iq rughu wr dffhvv wkh
frdo vhdpv ghhs xqghujurxqgl Gdpdjh wr wklv ylwdo dtxlihu frxog kdyh xqwrog
hiihfwv rg wkh hqylurgphqw dv zhoo dv dudeoh iduplgj odqgl Zh dovr ohdugw ri d frdo
wudlg ghudlophgw Iq Erjjdeul  h{shfwhg wr frvw frwwrgq dqg judlq iduphuv
dssur{lpdwho| '483 ploolrg "5°1 Wkh frgiolfw ehwzhhq frdo dgg jdv plqlgj zlwk
djulfxowxuh zdv d uhfxuulgj wkhph ri wkh wuls1

Wkhvh rshq wrs wudlqv wudqvsruw frdo iurp plghv wr wkh Qhzfdvwoh Sruw/ wkh
odujhvw frdo sruw Igq wkh zruog®&fuhdvlgj frafhuqv kdyh ehhq udivhg ryhu wkh ilgh
sduwlfxodwh pdwwhu Iq frdo zklfk Iv irxqg dw ohyhov vljgliifdgwo| h{fhhglqj Zruog
Khdowk Rujdglvdwirg vwdqgdugvl Wkhvh ilgh sduwlfohv kdyh ehhq olgnhg zlwk
uhvsludwru| wudfw Igihfwlrqv 26’/ Iq idfw Qhzfdvwoh kdv wkh kljkhvw udwh ri dvwkpd Iq
fkloguhg dfurvw QVZ1 Ghvslwh doo ri wkhvh sureohpv/ QVZ Iv idflgj d kxjh
h{sdqvirq Ig frdo dgg jdv plglgj dgg Sruw Zdudwdk Frdo Vhuylfh Iv vhhnlgj
dssurydo wr h{sdqg dqg grxeoh Ilwv h{sruw fdsdflw|1

@ oljkw ri doo wkhvh sureohpv/ grw wr phqwlrg wkh frqwulexwlrq dq| frdo dqg FVJ
pdnh wrzdugv folpdwh fkdgjh/ wkh h{sdqvirqg ri frdo dqg jdv plglgj vhhpv
devxugo| uhfnohvvl Wklv srlgw zdv kljkoljkwhg prvw fohduo| diwhu ohduglgj ri ulrw
srolfh kdxolqgj dzd| dq rog odg| eorfndglgj Ig Ixoohuwrqg Fryh djdlgvw Gduw Hghuij|/
wkh vdph FVJ frpsdg| wkdw zdv nlfnhg rxw ri Vw1l Shwhuvl Zkhg wkh jryhugphgw
dgg lggxvwu| duh htxdoo| Ipsolflw Iq wklv nlgg ri ehkdylrxu wkh rgo| frxuvh ri
dfwlrg zh duh ohiw zlwk Iv wr rujdglvh zlwklg rxu rzq frppxglwlhv dgg vwdqgg Iq
vrolgdulw| zlwk rgh dgrwkhul
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dwlrqgdolv

Qdwlirgdolvp kdv d orgj dgg vru

kKlvwru| zlwk qgdwxuhl lurp Klwohu*v

glg

yhjhwduldglvp dgg wkh Qd}*v *juhhg*

srolwlfv. ~ wr wkh Igwurgxfwirqg
hudglfdwlrg ri  ydulrxv  vshflhv

Dxvwudold1 Dv frgwhpsrudu|

hagylurgphgwdolvwv/  zh  duh

dqg
Ig

riwhq

dffxvhg e| wkh uljkw ri ehlgj *idvflvw*/

exw krz pxfk wuxwk Iv wkhuh Iv
fodlpB

Wkh ixqgdphgwdo sureohp

wklv

iru

gdwlirgdolvwv Iv krz wr frgylgfh pdvvhv

ri shrsoh wr sohgjh doohjldgfh wr d
gdwlirg/ hvvhgwldoo| dg duelwud
grwlrg> ru wr d vwdwh/ hvwhqwldoo
exuhdxfudwlf rujdglvdwlrgl
Wi|slfdoo| wkhuh duh ilyh zd|v Iq
zklfk wklv Iv grgh= e| Ipdjlglgj
frpprq klvwrulhv/ udfldo jurxsv/
fxowxuhv/ odgjxdjhv/ dagg

jhrjudsk|> lgfoxglqj
gdwxuhl Ulfkdug
Ervzruwk

ul
| d

a~Vvf h~fxev~%

vxpv xs wklv glohppd=

Dv vrrq dv wkh jolwwhu ri wkh gdwlirg Iv
idfhg grzg/ dv vrrq dv wkh pxvif ri wkh
gdwlrqdo vrgj Iv vwloohgp ™ ghilglgj wkh
qdwlrg wxuqv rxw wr eh wkh juhdwhvv
frgxqguxp Ig wkh klvwru| ri kxpdqg olih

vigfth wkh luhgfk Uhyroxwlrql 24"

&v Iv grw vxusulvligj wkhg wkdw gdwxuh Iv
riwhg hpsorlhg wr dgg jolwwhu wr wkh
qdwlrgl Qdwxuh Iv d pxwh pxvh/ Iw Iv
suhvfulehg kxpdg phdglgj rqo|
wkurxjk fxowxuhl
Rgh frxog mxvw dv
hdvlo| orrn dw
hyroxwlrg/ pljudwlirq dgg
glyhuvh
hfrvlvwhpv  dv
mxvwlilfdwirg iru
pxowlfxowxudolvp  dv
rqh fdg orrn  dw
jhrjudsklf  erxqgdulhv  dqg
hqghplf  vshflhv
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dv mxvwlilfdwlrg iru sdurfkldo  frqvwuxfwlirg ri phjd gdpv lg Dxvwuld/
qdwlrgdolvpl fodlplgj wkdw wkh Jhupdq frxqwu|vigh

v zkdw jlyhv Jhupdqv wkhlu xgltxh
WKkKIv odwwhu Iqvsludwirg Iv suhflvho| zkdwfkdudfwhu dgg wkdw wkh ghvwuxfwlirg ri
wkh Jhupdg wudglwlrg ri *Qdwxuh dgg wkdw frxqwul|vigh zhqw djdigvw wkh Qd}
Qdwilrgdolvp* glg Ilg wkh hduo| wzhgqwlhwk Ighrorj| ri Jhupdg vxsuhpdf|l Rwkhu
fhgwxu|/ zkhuh wkh Jhupdg qdwlrg/ d  hohphgwv Ig wkh Qd}l uhjlph/ Igfoxglgj
uhfhgw srolwlfdo fuhdwlirg/ zdv Ipdjlghg  wkh Vfkxw}vwdiiho +rwkhuzlvh nqgrzg dv
dv d gdwxudo rujdglf hyroxwlrg ri d  wkh VV/ dqg holwh Qd}l xglw, irfxvhg pruh
shrsoh zlwk wkhlu rq

fadwxudg %uhflvhg zkdw vkh Jhup dgq haylurgphawdo
hqylurgphqw1 delqu ri idem dqg Ipshuldolvp/
WKklv hduolhquwr qddvp * g|g |C| vkh hdlﬂ dwwhpswliqgj  wr
glvfrxuvh derxw g hCIWth thwq/ zkhuh wkh Wwxug ghzo|
qdwxuh d99 Jhup dq qdvir g/ d uhfhqwsr dwfdo fratxhuhg
qdwirqdolvp zdv  §hdwir ql zdv |p dj |qhg dv d odag lg Hdvwhuq
dgrswhg e| wkh QdVKl.ﬂO ru‘ dQlf hYI’O(Vqu ri d Hxursh Igwr d
Qd}l sduw|/ pruh  ghr sdh z Ik vkhiu f(]d\lkl.d(g ghz Jhupdq|

dv d srsxolvw hqy|u qp hqvm wkurxjk
srolfl wkdq dqg sodqwlqj

Ighrorjlfdo frpplwphqw1l jWkh juhhg fJhupdg ggdwlyh wuhhv dqg sodgqwv/ wkxv
vigh ri wkh Qdwlrgdo Vrfldolvw Ighrorj]  uhyhuvlgj wkh ruljlgdo Ighrorj| ri
fdg eh vhhg dv dg dssursuldwlrg/ uhO  *gdwxudo hyroxwlirg* Igwr rgh mxvwili|lgj
zrunlgj dgg udglfdolvigj ri fhuwdlq h{sdqvirgl Wkh Qd}lv xvhg
hohphgwv  zlwklg wkh qgdwxuh dqg hgylurgphgwdo glvfrxuvh Ig rughu wr
gdwlirgdolvp wudglwlrgkt ~5° Wkh Qd}l vhfxuh  srsxodu  vxssruw/  zkloh
ukhwrulf hpskdvivhg wkh udfldo dvshfw hgylurgphgwdolvwy xvhg Qd}l ukhwrulf wr
ri ~ wklv  hduolhu glvfrxuvh  dqg ixuwkhu wkhlu rzq jrdov Iq d kdskd}dug
lgfrusrudwhg mxvwlilfdwlirgv ri jhqrflgh zd| zkloh olwwoh ru qgr Ighrorijlfdo
lgwr Iw/ zkloh ljgrulgj wkh ghvwuxfwlyh djuhhphgw h{lvwhg ehwzhhq wkh wzr
hiihfww ~ wkdw  wkhlu  Iggxvwuldolvdwlrdghrorjlhvl
srolflhv dgqg odwhu zdu zrxog kdyh rq
wkh Jhupdq frxgwu|vighl Wkh fhgwxul| iroorzlgj wkh Iqydvirg dqg
frorglvdwirg ri Dxvwudold zdv
Wkh Qd}l hgylurgphgwdolvw Dozlg Vhlihuw fkdudfwhulvhg e| dg h{wuhph
xvhg jhgrflgdo ukhwrulf wr rssrvh wkh uhoxfwdqfh ri wkh Dgjor srsxodwlrg wr



ol

lghgwli] zlwk wkhlu ghz idxgd rxw Ig idyrxu ri
krph/  Igvwhdg  wkh| orfdo vshflhvl
dwwhpswhg wr

wudgvsodqw Dqgrwkhu irup
Eulwlvk ri

fxowxuh Iqwr qdwlrgdolvp

d frgwlghgw lg Dxvwudold
wkh| Ipdjlghv
ghfoduhg gdwxuh Iq
whuud  gxoolxv Dxvwudold dv
+ehorgjlgj wr grOrgh,1 xqOwrxfkhg

0] hqylurgphqwdo zloghughvvgdqg
whupv/  wklv zdv fkdudfwhulvhg e| wkhuhiruh ghglhv
Ipsruwlgj Hxurshdq iorud dgg idxqd wr Der uljlgdo djhqf]

Dxvwudoldl WKIv yhuvirg ri gdwlrgdolvp wkurxjkrxw kivwru|l Vwhyh Nlggdgh wdonv
wkurxjk gdwxuh ehjdgq wr vxevigh dv  derxw krz wkh frgfhsw ri zloghughvv Iv
shrsoh  ehfdph  dzduh ri  wkh xvhg wr glvsrvvhvv deruljlgdo shrsoh=
hqgylurgphqwdo ghvwuxfwlrq fdxvhg e|
wkhvh fh{rwlf g vshflhvl Dovr eurdghu WKkIv ylvirg ri zloghughvv vxvwdighg wkh
fkdgjhv 1Ig ylhzv ri qdwlrgdolvp ohjdo ilfwlrg ri whuud gxoolxv +odqg
fkdgjhg Dxvwudoldqy uhodwlirgvkls wr ehorgjlgj wr grOrgh, wkdw iruphg wkh
wkhlu  hgylurgphgw/  klvwruldg Olee| edvlv iru wkh dssursuldwlrg ri &gljhgrxv
Urelgh ghvfulehv wkiv wuhqg= frxqwulhv  e|  frorglvwvl  Hxurfhgwulf
grwlrgv ri kxpdq ghyhorsphgw ri odgg b
Wkh xujh wr eh gliihuhgw iurp wkh Eulwlvkfu odfn ri wklv ghyhorsphqw b odlg wkh
wr pdnh d xqgltxh pdun dv Dxvwudoldgv irxqgdwlrq iru wkh frorglvdwlrq ri wkh
+grw mxvw Eulwlvk Dxvwudoldqv,/ wrrn pdtppehuo|/ dv hovhzkhuh rg wkh Dxvwudoldq
irupv dqg jdwkhuhg sdfh iurp wkh 4<83v  frqwlghqwl p* ghrOfrorgldo sudfwifhv ri
rgzdug/ hvshfldoo| ehfdxvh ri wkh juhdwhu odqg pdqdjhphgw vwloo rshudwh g
glyhuviw| ri fxowxudo  edfnjurxqgv Dxvwudold dqg Hxurfhqwulf frgfhswv ri
surylghg e| srvw zdu pljudwlrql 26 zloghughvv olh dw wkhlu khduw1 ~7°

Wklv fkdgjlgj hpskdvlv fkdgjhg wkh WKklv vwudwhj| ri vhwwlgj gdwxudo khulwdjh
zd| kxpdgv lgwhudfwhg zlwk qdwxuh djdlqvw Deruljlgdo odgg uljkwv kdv vhhq
khuh/ iurp wullgj wr pdnh Dxvwudold Deruljlgdo shrsoh h{foxghg iurp wkhlu
Eulwlvk/ wr nhhslgj h{rwlf iorud dqg odgg wkurxjk wkh fuhdwlrq ri qdwlirgdo
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sdunvl Wkhuh duh vljgv wkdw wkiv sudfwlifthpskdvivl & hdfk ri wkhvh Igvwdqfhv/

v fkdgjlgj krzhyhu zlwk mrigw Ipdjlqgdwirqv  derxw wkh qdwirg kdyh
pdgdjhphqw ri diihfwhg  krz
gdwxudo  sdunv9%¥lv wedvij | ri vhwlgj qdwudo zh kdyh
ehfrplgj pruh khuwvdj h dj diquw Der uj lqdo alqg Iqwhudfwhg ziwk
frpprq dv= uj kw kdv vhhq Der uj lqdo shrsdn rxu

h{foxghg iuwp vkhlu alqg vkw xj k haylurgphqwv/
Judgxdool/  ryhu vikh fuhdvir g ri qdvir qdosdunvBb iurp wkh
wkh  sdvw  ihz frqwuro dagg

ghfdghv/ zh kdyh ehjxq wr dgplw wkh

srwlelolw| wkdw xqghuvwdqglgjv ri wkhhudglfdwirg

Dxvwudoldg hgylurgphgw fdg eh hqulfkhg

grphvwlifdwlirg ri ydulrxv vshflhv wr wkh
rwkhuvl 6 wklign
Ipsruwdqw iru hqylurgphgwdolvwv wrgd]|

ri w Iv

grw mxvw e| vilhgfh exw dovr e| Deruljlgdowr eh dzduh ri wkhvh klvwrulhv dqgg

ngrzohgjhl /8"

WKIlv  wuhqg/ ri ehjlqqlgj
dfngrzohgjh/ li  gqrw  Igfrusrudwh
Deruljlgdo ngrzohgjh Iqwr vrph duhdv
sodqglgj/ pd| v|perolvh dqg
hphujlgj gdwlrgdolvp Ig Dxvwudold wkdw
Ilw ohvv fhqwuhg rq zklwh vxsuhpdf| exw
srwhgwldoo| mxvw dv sdurfklidol

wr

ri

Qdwirgdolvp Iv grw d frkhuhgw ru vwdwlf
Ighrorj| dqg gdwlIrgdolvwv duh
rssruwxqlvwlf/ wdnlgj Iqvsludwirg iurp
zkdwhyhu vrxufh suhvhgqwv Iwvhoi dw dq|
jlyhg prphgwl Qd}v/ hvshfldoo| Igq suhO
zdu Jhupdg| xvhg qdwxuh dv d
prelolvdwlrg wrro dgg hpsorlhg pKhg
srolflhv/  wr vhohfwlyho| surwhfw dqgg
ghvwur| fghviudeoly dgg fxqghviudeohg
hohphgwv Qdwxuhl @& Dxvwudold/
gdwirgdolvp kdv hyroyhg/ Iq glyhujhgw
vwudqgv/ iurp Iwv Iglwldo hpskdviv rg
Eulwdlg dgg Hpsluh wr d pruh orfdolvhg

ri

dyrlg ioluwlqj zlwk gdwlrgdolvw
pryhphgwv ru ukhwrulf/ ohvw rxu
pryhphqw iru hqylurgphqwdo

vxvwdlqgdelolw]| Iv frOrswhg e| uljkw zlgj
irufhv ri udflvp dqg gdwlrqdolvpl

A Ultkdug  Ervzruwk/  Qdwlirgdolvp/  Kduorz/
Shduvrg20rqgjpdg/ 533: s145

75" Mrqdwkdq Rovhg/ *Rq Urrwhgghvv= Suhfxuvhuv
wr UljkwO0Zlqgj Hfrorj|* s1:5

76" Olee| Urelg/ Krz d Frgwlghgw Fuhdwhg d
Qdwlirg/ XQVZ Suhvv/ V|ggh|/ 533:/ s168

A7 Vwhyh  Nigqdgh/
Dxvwudolggld*/ Ig D1 Jd|gru/ P1 Wulgfd dgg D1

*Uhfxuulgj  Yivirgv i
Kdhelfk +hgvl, Frxqwu|= Ylvirgv ri Odqg dqg
Shrsoh lg Zhvwhug Dxvwudold/ Fudzoh|/ 5335

8" Olee| urelg/ Krz d Frqwlghgw Fuhdwhg d
Qdwilrg/ s1:
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Rqgfh djdlg/ d elj wkdgnv wr hyhu|rgh zkr frgwulexwhg frqwhgw wr wklv vxpphu
hglwlirg ri Jhuplgdwh1 Reylrxvo| wkhuh Iv gr zd| wklv }igh frxog h{lvw zhuh Iw grw

iru wkh dpd}lgj zulwhuv/ dxwkruv/ skrwrjudskhuv/ looxvwudwruv/ duwlvwv/ hwfl zkr
frqwlgxdoo| vxeplw wkhlu zrun iuhho| dgg zloolgjo| iru rxu rzq xvhl

D elj wkdgnv wr Dolfh dgg Ukhd zkr mxpshg rg erdug dqg khoshg ph hglw dqg
od|rxw vrph ri wkh duwlfohv/ zrunlgj rq dqlwklgj dorgh Ivg*w ixqg/ vr 6 dssuhfldwh
[rXu vxssruwl

Odvwol/ wkdgn |rx wr doo wkrvh gdphohvv shrsoh zkr

khos/ olvwhg dqg vxssruw ph Iq p| kljkv dqg orzv/ 6
grg*w wkdgn [rx ghduo| dv pxfk dv  6vkrxogl Gv
pdnhv h{lvwlgj Iq d vklww]| vvwhp pxfk pruh
ehdudeohl

Npx{|,yrgtrzr{-€

J ubsk & GHve) QHUV DQG Heenruv=
Dolfh Mdphv/ Ukhd gh Phor dgqg Mduuhg Vihuux}}l

SKRVWRJ UDSKHUV DQG BXOXWWDVWRUV=

Mhwvlh Erlodg/ GuUdqgrpldfwru/ IVwrfnskrwr/ Sdphod Guhz/ Wrgg Eodlvghoo!/ Frul|
Juhglhu/ Wredq Eodfn/ Frdo Iuhh 6X/ Udfkho Eurzq dgg rwkhu fuhdwlyh frpprg
vrxufhvl

Z vanuv=

Fkulv S1/ Gdylg Ervwrg/ Mhzv Djdlgvw wkh Rffxsdwlrg +V|ggh| dgg Phoerxugh,/ Fr|
PfNIggh|/ Frruglgdgrud Odwlqrdphulfdgd gh Rujdgl}dflrghv gho Fdpsr/ Mdvrq

Ud| dgg Oldq Vigfodlul

WKIv }gh Iv sulgwhg xvlgj 433( srvw frgvxphu uhf|fohg sdshu/ yhjhwdeoh rlo edvhg
Ignv dgg 433( vrodu srzhu/ suhvhuylgj rxu iruhvwy/ zdwhu dqg hgylurgphgwl






