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SUREOHPV��

$QG�ZKDW�RI�WKH��YDOXHV��YRWH�WKDW�ZH�DUH�WROG�VHSDUDWHV�$PHULFDQV�RQ�WKH

LVVXHV�RI� �DQG�DERUWLRQ�ULJKWV"�$� �SROO�GLVSHOV�WKLV�QRWLRQ�

WRR��:KHQ�DVNHG�WR�UDWH�WKH�LPSRUWDQFH�RI����LVVXHV�IDFLQJ�WKH�FRXQWU\��D

PDMRULW\�SODFHG�WKHVH�WZR��YDOXHV��LVVXHV�DW�WKH�ERWWRP�����SHUFHQW�DQG���

SHUFHQW�UHVSHFWLYHO\���(YHQ�PRUH�VWULNLQJ��D� � �7LPHV�SROO�×QGV�WKDW

RQO\����SHUFHQW�RI�UHVSRQGHQWV�QDWLRQZLGH�EHOLHYH�WKDW�DERUWLRQ�VKRXOG�EH

LOOHJDO�

+RZ�FDQ�WKHUH�EH�VXFK�D�GLVMXQFWLRQ�EHWZHHQ�WKH�SRVLWLRQV�D�PDMRULW\�KROG

RQ�WKH�LVVXHV�DQG�WKH�ZD\�D�PDMRULW\�YRWHG��WKUHH�PRQWKV�DIWHU�D�SUHVLGHQWLDO

HOHFWLRQ�WKDW�DURXVHG�PRUH�SDVVLRQ�WKDQ�DQ\�LQ�PHPRU\��LQ�ZKLFK�EDVLF�TXHVWLRQV

DERXW�WKH�GLUHFWLRQ�RI�WKH�FRXQWU\�ZHUH�DW�VWDNH"

,�WKLQN�WKH�DQVZHU�KDV�VRPHWKLQJ�WR�GR�ZLWK�D�IDLOXUH�RI�SXEOLF�GLVFRXUVH�

7KH�FDPSDLJQ�DURXVHG�D�ORW�RI�SDVVLRQ��EXW�QRW�D�ORW�RI�GLVFXVVLRQ�RI�WKH

SROLFLHV�WKDW�ZRXOG�UHVXOW�LI�RQH�RU�WKH�RWKHU�FDQGLGDWH�ZDV�HOHFWHG��QRU�RI

WKH�HIIHFW�WKHVH�SROLFLHV�ZRXOG�KDYH�RQ�FLWL]HQV
�OLYHV�

:KDW�ZH�KDG�GXULQJ�WKH�SUHVLGHQWLDO�FDPSDLJQ�ZDV�QRW�GLVFRXUVH�EXW

PDUNHWLQJ��7KDQNV�WR�WKH�GRPLQDQFH�RI�WHOHYLVLRQ�DGYHUWLVLQJ��WKH�FDPSDLJQ�ZDV

UHGXFHG�WR�DWWHPSWV�WR�SXW�IRUWK�D�SRVLWLYH�LPDJH�RI�RQH�FDQGLGDWH�DQG�D

QHJDWLYH�LPDJH�RI�WKH�RWKHU��7KH�RQO\�IRUXPV�IRU�VXEVWDQWLYH�GLVFXVVLRQ�ZHUH
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WKH�WKUHH�WHOHYLVHG�GHEDWHV��WKRXJK�HYHQ�WKHVH�ZHUH�QRW�UHDOO\�GLVFXVVLRQV�EXW

VQLSSHWV�RI�FRQGHQVHG�LQIRUPDWLRQ��JLYHQ�WKH�PLQXWHV�ORQJ�DOORWPHQW�RI�WLPH�

7KDW�%XVK�ZDV�HOHFWHG�HYHQ�WKRXJK�HYHU\RQH�DJUHHG�WKDW�-RKQ� �KDG�RXWVKRQH

KLP�LQ�DOO�WKUHH�GHEDWHV�LV�HYLGHQFH�WKDW�PDUNHWLQJ�WULXPSKHG�RYHU�GLVFRXUVH�

5DWKHU�WKDQ�DGGUHVVLQJ�WKH�LVVXHV��WKH�%XVK�FDPSDLJQ�UHSHDWHG�WZR�VLPSOH

PDQWUDV��.HUU\�LV�D�ØLS�ØRSSHU�DQG�%XVK�ZLOO�NHHS�\RX�VDIHU�LQ�WKH�IDFH�RI

EOLQGLQJ�IHDU�RI�WHUURULVP��IHDU�WKDW�WKHLU�FDPSDLJQ�UKHWRULF�VWRNHG��

2QH�RI�.HUU\
V�ELJJHVW�ZHDNQHVVHV��PRVW�SROLWLFDO�H[SHUWV�DJUHH��ZDV�WKDW

KH�WDONHG�DERXW�WRR�PDQ\�LVVXHV��+H�WRR�VKRXOG�KDYH�FKRVHQ�D�VLQJOH��VLPSOH�ZD\

WR�FKDUDFWHUL]H�KLV�RSSRQHQW�DQG�UHSHDW�LW��VXFK�DV��%XVK�LV�LQ�RYHU�KLV

KHDG���RU��%XVK�LV�D�OLDU���

%XW�HYHQ�ZLWK�WKH�FDPSDLJQ�RYHU��DQG�WKH�IRFXV�RQ�FDSWXULQJ�WKH�

QR�ORQJHU�SUHVVLQJ��WKH�VKXWGRZQ�RI�GLVFXVVLRQ�FRQWLQXHV��,Q�D�VWXQQLQJ

UHMHFWLRQ�RI�WKH�YHU\�QRWLRQ�RI�SXEOLF�GHEDWH��%XVK�UHFHQWO\�GHFODUHG�LQ�DQ

LQWHUYLHZ�ZLWK�7KH�:DVKLQJWRQ�3RVW���:HOO��ZH�KDG�DQ�DFFRXQWDELOLW\�PRPHQW��DQG

WKDW
V�FDOOHG�WKH������HOHFWLRQ���:LWK�WKLV��KH�VRXJKW�WR�FORVH�WKH�ZLQGRZ�IRU

SXEOLF�GHEDWH�RQ�WKH�DFWLRQV�WDNHQ�E\�KLV�DGPLQLVWUDWLRQ�DQG�WKHLU�HIIHFWV�

$QRWKHU�GLVFRXUVH�VWRSSLQJ�WLGH�KDV�UROOHG�LQ�VLQFH�6HQ��

�'�&DOLI���FRQIURQWHG�6HFUHWDU\�RI�6WDWH�WR�EH�&RQGROHH]]D�5LFH�GXULQJ�KHU

FRQ×UPDWLRQ�KHDULQJV�ZLWK�5LFH
V�RZQ�FRQØLFWLQJ�VWDWHPHQWV�DERXW�WKH�,UDT�ZDU

.HUU\

:KLWH�+RXVH

%DUEDUD�%R[HU
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��,�ZLOO�QRW�VKULQN�IURP�TXHVWLRQLQJ�D�ZDU�WKDW�ZDV�QRW�EXLOW�RQ�WKH�WUXWK��

DQG�ZDV�DFFXVHG�E\�WKH�QRPLQHH�RI��LPSXJQLQJ�P\�LQWHJULW\���%R[HU�KDV�VLQFH

EHHQ�GHQRXQFHG�IRU�KHU�IRUWKULJKW�GHEDWH�HYHQ�E\�WKRVH�ZKR��OLNH�KHU��RSSRVH

WKH�ZDU�

3HUKDSV�PRVW�WURXEOLQJ�LV�KRZ�OLWWOH�SURWHVW�ZH�KHDU�DJDLQVW�WKLV�VWLØLQJ

RI�DUJXPHQW���IURP� ��IURP�WKH�SUHVV�RU�IURP�WKH�SHUVRQ�RQ�WKH�VWUHHW�

7KH�FXUWDLOLQJ�RI�GLVFRXUVH�LV�WDNHQ�IRU�JUDQWHG���DV�LW�ZDV�GXULQJ�WKH

SUHVLGHQWLDO�FDPSDLJQ���DV�WKH�ZD\�ZH�GR�EXVLQHVV��(YHQ�WKRXJK�5LFH�ZDV

DSSURYHG�ODVW�ZHHN�E\�WKH� �ZLWK�PRUH��QR��YRWHV�WKDQ�DQ\�6HFUHWDU\�RI

6WDWH�VLQFH�:RUOG�:DU�,,��D�VLJQ�WKDW�GLVVHQW�LV�QRW�HQWLUHO\�GHDG���WKH

FRQ×UPDWLRQ�KHDULQJV�ZHUH�FRQGXFWHG�ZLWK�D�VHQVH�RI�UHVLJQDWLRQ�WKDW�WKH

QRPLQHHV�ZRXOG�EH�DSSURYHG�QR�PDWWHU�ZKDW�

:KDW�KDSSHQHG�WR�WKH�SDVVLRQ�WKDW�ZH�VDZ�GXULQJ�WKH�SUHVLGHQWLDO�FDPSDLJQ"

3HRSOH�,�NQRZ�ZKR�KDG�QHYHU�FRQWULEXWHG�WR�D�SROLWLFDO�FDPSDLJQ�GLG��DQG�WKRVH

ZKR�KDG�FRQWULEXWHG�JDYH�PRUH�WKDQ�HYHU�EHIRUH��SHRSOH�ZKR�KDG�QHYHU�DFWLYHO\

SDUWLFLSDWHG�EHIRUH�EHFDPH�LQYROYHG�E\�OHDØHWLQJ��FDQYDVVLQJ��UHJLVWHULQJ

YRWHUV��PDNLQJ�WHOHSKRQH�FDOOV�DQG�HYHQ�WUDYHOLQJ�WR�VZLQJ�VWDWHV�

7KH�DFWLYLW\�VHHPHG�PRVW�LQWHQVH�DPRQJ�.HUU\�VXSSRUWHUV��DQG�LW�ZDV�GULYHQ�

,�WKLQN��E\�WKH�VHULRXVQHVV�RI�WKH�SROLFLHV�WKH\�REMHFWHG�WR��SROLFLHV�WKDW

ZHUH�GLVOLNHG�HYHQ�E\�PDQ\�RI�WKRVH�ZKR�YRWHG�IRU�%XVK��DQG�ZKRVH�LQWHUHVW�LQ

'HPRFUDWV

6HQDWH
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WKH�FDPSDLJQ�ZDV�DURXVHG�PRVWO\�E\�IHDU�RI�WHUURULVP���WKH�GLVDVWURXV�ZDU��WKH

JLJDQWLF�GH×FLW��WKH�LQFUHDVLQJ�LVRODWLRQ�RI�WKH�8QLWHG�6WDWHV�LQ�WKH

LQWHUQDWLRQDO�FRPPXQLW\��$QG�PDQ\�ZKR�JDYH�LQ�VR�PDQ\�ZD\V�WR�.HUU\
V�FDPSDLJQ

ZHUH�VWLOO�RXWUDJHG�WKDW�WKH�SUHVLGHQW�KDG�EHHQ�SODFHG�LQ�RI×FH�QRW�E\�D

PDMRULW\�YRWH�EXW�E\�D�6XSUHPH�&RXUW�GHFLVLRQ��7KH\�ZHUH�HQHUJL]HG�E\�WKH

RSSRUWXQLW\�WR�GR�VRPHWKLQJ�WR�LQØXHQFH�WKH�SROLWLFDO�SURFHVV��WR�FKDQJH�ZKDW

WKH\�EHOLHYHG�ZDV�ZURQJ�

7KH�ODFN�RI�SDVVLRQ�WKDW�ZH�VHH�QRZ�UHVXOWV��DW�OHDVW�LQ�SDUW��IURP�D�VHQVH

WKDW�WKHUH�LV�QRWKLQJ�ZH�FDQ�GR�WR�FKDQJH�WKLQJV�ZH�VWURQJO\�REMHFW�WR��7KHUH

LV�D�VHQVH�WKDW�ZH�FDQ
W�LQØXHQFH�WKH�ZRUNLQJ�RI�JRYHUQPHQW�RU�HYHQ�SXEOLF

GLVFRXUVH��7KH�FRQJUHVVLRQDO�KHDULQJV��WKH�WDON�UDGLR�SURJUDPV�DQG�WKH

WHOHYLVLRQ�WDON�VKRZV�ZLOO�JULQG�RQ��ZLWK�RU�ZLWKRXW�XV�

:H
G�VHH�LQVWDQW�LPSURYHPHQW�LI�RXU�ODZV�ZHUH�EURXJKW�LQ�OLQH�ZLWK�WKRVH�RI

)UDQFH��%ULWDLQ�DQG�'HQPDUN��ZKHUH�SDLG�SROLWLFDO�DGYHUWLVLQJ�LV�SURKLELWHG

DQG�DLU�WLPH�LV�SURYLGHG�IUHH���7KH�IUHH�VORWV�UXQ���WR����PLQXWHV��UDWKHU�WKDQ

WKH����WR����VHFRQGV�RI�RXU�KLJK�SULFHG�DGV���7KLV�NLQG�RI�SURJUDPPLQJ�ZRXOG

HQFRXUDJH�PRUH�VHULRXV�GLVFXVVLRQ�DQG�DOVR�JR�D�ORQJ�ZD\�WRZDUG�UHPRYLQJ�WKH

FRUUXSWLQJ�LQØXHQFH�RI�FDPSDLJQ�FRQWULEXWLRQV��DQG�WKH�GLYHUVLRQ�RI

FDQGLGDWHV
�DWWHQWLRQ�DV�WKH\�DUH�IRUFHG�WR�EHFRPH�QRQVWRS�IXQGUDLVHUV�

%XW�VLQFH�WKDW�LV�XQOLNHO\�WR�KDSSHQ��ZH�KDYH�WR�ORRN�HOVHZKHUH��,�VXJJHVW
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WKDW�ZH�WXUQ�RXU�DWWHQWLRQ�WR�SULYDWH�GLVFRXUVH��RXU�GD\�WR�GD\�FRQYHUVDWLRQV�

+HUH�LV�ZKHUH�ZH�FRXOG�UHFDSWXUH�VRPH�RI�WKH�SDVVLRQ�WKDW�ZDV�VR�PXFK�LQ

HYLGHQFH�GXULQJ�WKH�FDPSDLJQ�

,Q�PXFK�RI�WKH�ZRUOG��GLVFXVVLQJ���HYHQ�DUJXLQJ�DERXW���SROLWLFV�LV�D

SRSXODU�SDVWLPH��)RU�PRVW�$PHULFDQV��WDONLQJ�DERXW�SROLWLFV�LV�FRQVLGHUHG

LQDSSURSULDWH��HYHQ�XQVHHPO\��HVSHFLDOO\�LI�WKH�SHRSOH�\RX
UH�WDONLQJ�WR

GLVDJUHH�ZLWK�\RX��,�VDZ�WKLV�ZKHQ�,�ZDV�KDYLQJ�OXQFK�ZLWK�P\�IDWKHU�DQG�WZR

RWKHU�UHVLGHQWV�DW�D�VHQLRU�OLYLQJ�IDFLOLW\�WR�ZKLFK�KH�KDG�UHFHQWO\�PRYHG��0\

IDWKHU��ZKR�LV�(XURSHDQ�ERUQ��DVNHG�LQ�IUXVWUDWLRQ���'RHVQ
W�DQ\RQH�WDON

SROLWLFV�KHUH"��7KH�ZRPDQ�VLWWLQJ�ZLWK�XV�VHW�KHU�OLSV�DQG�VHDOHG�KHU

H[SUHVVLRQ���,�GRQ
W�WDON�SROLWLFV���VKH�DQQRXQFHG��,W
V�SDUW�RI�WKH�WUDGLWLRQ

DPRQJ�PDQ\�$PHULFDQV�RI�QHYHU�WHOOLQJ�DQ\RQH�ZKLFK�FKRLFH�\RX�PDGH�LQVLGH�WKH

YRWLQJ�ERRWK�

:KHQ�$PHULFDQ�FROOHJH�VWXGHQWV�JR�WR�VWXG\�LQ�*HUPDQ\��DFFRUGLQJ�WR�D

FROOHDJXH�ZKR�KHOSV�VWXGHQWV�SUHSDUH�IRU�VHPHVWHUV�DEURDG��WKH\�DUH�WDNHQ�DEDFN

ZKHQ�WKHLU�*HUPDQ�FRXQWHUSDUWV�WU\�WR�HQJDJH�WKHP�LQ�KHDWHG�SROLWLFDO

DUJXPHQWV�E\�FKDOOHQJLQJ�$PHULFDQ�IRUHLJQ�SROLF\��7KH�$PHULFDQV�FODP�XS�

FRQYLQFHG�WKDW�WKH�*HUPDQ�VWXGHQWV�DUH�EHOOLJHUHQW�DQG�UXGH��ZKLOH�WKH�*HUPDQV

FRQFOXGH�WKDW�WKH�$PHULFDQV�DUH�DSDWKHWLF�DQG�XQLQIRUPHG�

2XU�UHOXFWDQFH�WR�ULVN�FRQØLFW�LQ�FRQYHUVDWLRQ�PHDQV�WKDW�ZH�DUHQ
W�IRUFHG
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WR�DUWLFXODWH��DQG�WKHUHIRUH�H[DPLQH��WKH�ORJLFDO�XQGHUSLQQLQJV�RI�RXU

SRVLWLRQV��DQG�ZH�UDUHO\�JHW�WKH�FKDQFH�WR�HQJDJH�LQ�JLYH�DQG�WDNH�ZLWK�WKRVH

ZKR�KROG�YLHZV�GLIIHUHQW�IURP�RXU�RZQ��(YHQ�ZRUVH��ZKHQ�\RXQJ�SHRSOH�GRQ
W�KHDU

DGXOWV�DUJXLQJ�SROLWLFV��LW�UHLQIRUFHV�WKHLU�LPSUHVVLRQ�WKDW�SROLWLFV�KDV�QR

UHOHYDQFH�WR�WKHLU�OLYHV��6XUHO\�WKLV�SOD\V�D�UROH�LQ�WKH�DVWRQLVKLQJO\�ORZ

YRWHU�WXUQRXW�DPRQJ�\RXQJ�$PHULFDQV�

,I�ZH�FRXOG�UHIUDPH�RXU�DWWLWXGHV�WRZDUG�WDONLQJ�SROLWLFV�DQG�EULQJ�WKH

VXEMHFW�EDFN�LQWR�RXU�FRQYHUVDWLRQV��SHRSOH�PLJKW�EH�UHPLQGHG�WKDW�HOHFWLRQV

FDQ�LQØXHQFH�SROLFLHV�WKDW�DIIHFW�WKHLU�OLYHV�

$VVXPSWLRQV�DERXW�WKH�GLVSOD\�RI�RSSRVLWLRQ�YDU\�ZLGHO\�IURP�FXOWXUH�WR

FXOWXUH��0DQ\�FXOWXUHV��VXFK�DV�WKH�-DSDQHVH��DYRLG�HYHQ�PLOG�IRUPV�RI�RSHQ

GLVDJUHHPHQW��EXW�WKHUH�DUH�PDQ\�RWKHUV��LQFOXGLQJ�0HGLWHUUDQHDQ��(DVW�(XURSHDQ

DQG�$IULFDQ�FXOWXUHV��WKDW�YDOXH�G\QDPLF�RSSRVLWLRQ�DV�D�IRUP�RI�VRFLDELOLW\

DQG�D�VKRZ�RI�ZLOOLQJQHVV�WR�HQJDJH�ZLWK�RWKHUV��$PHULFDQV�ZLWK�URRWV�LQ�WKRVH

FXOWXUHV�RIWHQ�HQMR\�D�JRRG�DUJXPHQW��WKH�UHVW�RI�XV�FDQ�EHQH×W�IURP�WKHLU

H[DPSOH�

,�GRQ
W�VHH�PXFK�KRSH�IRU�LPSURYHPHQW�LQ�RXU�SXEOLF�GLVFRXUVH��JLYHQ�WKH

GRPLQDQFH�RI�WHOHYLVLRQ�ZKLFK�LV��DIWHU�DOO��DQ�HQWHUWDLQPHQW�PHGLXP��%XW�RXU

SULYDWH�FRQYHUVDWLRQV�FRXOG�SURYLGH�DQ�DOWHUQDWLYH�VRXUFH�RI�SROLWLFDO

HQJDJHPHQW��:H
G�DOO�EH�IRUFHG�WR�HGXFDWH�RXUVHOYHV�DERXW�SROLF\�LQ�RUGHU�WR
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ZLQ�PRUH�DUJXPHQWV��7KH�FRQYHUVDWLRQV�FRXOG�VWLU�RXU�SDVVLRQV��PRWLYDWH�\RXQJ

SHRSOH��DQG�UHVXOW�LQ�FLWL]HQV�YRWLQJ�IRU�WKH�FDQGLGDWHV�ZKRVH�SROLFLHV

DFWXDOO\�DUH�LQ�OLQH�ZLWK�WKHLU�RZQ�YLHZV�RQ�WKH�LVVXHV�WKDW�ZLOO�KDYH�LPSDFW

RQ�WKHLU�GDLO\�OLYHV�

%\�'(%25$+�7$11(1��'HERUDK�7DQQHQ�LV�SURIHVVRU�RI�OLQJXLVWLFV�DW�*HRUJHWRZQ�8QLYHUVLW\�
+HU�ERRNV�LQFOXGH��7KH�$UJXPHQW�&XOWXUH����,�2QO\�6D\�7KLV�%HFDXVH�,�/RYH�<RX��DQG��<RX�-XVW

'RQ
W�8QGHUVWDQG��

'LGQËW�×QG�ZKDW�\RX�ZHUH�ORRNLQJ�IRU"

7U\�RXU�QHZ�6HDUFK

VHDUFK�QHZVGD\�FRP �


