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1IRYHPEHU 3DJH

A,Q WKH &]HFK 5HSXEOLF LWV KI

'RQJ)DQJI6XH DQG KLV YLHZV RQ 6KDZ .XQJ )X PRYLHV '9' SUREOHPV DQG VXF
,Q P\ FRXQWU\ WKH &]HFK 5HS XEIDUNHW KI® JH\Q KDWORLQ/ ZYLANIRQB/E® [TEQ % U, RDAFRAHX
P\ WRZQ 7KHUHIRUH , RQONFKRPRRQLRDW H R Y WK 1D QMZV&DQ R WPHF & HDNE REXXW6 W K
WHQG WR YLVLW PDLQO\KHFUHHD QD \F RR €& DSH RRSUDX-P W HE EDE DDA XVEKARY \H NSTRIZWALFE XXX
PXFK ELJJHU FROOHFW LR QW DIOQNG ZIL\W K LW K N PP Bl EIR X XOQON®® ADRHR | OPK/HWEK] Bl WK DSHHR
VL[ 6% WLWOHV 7KH WK &KDPHEHWERI&KDREHWD )TKH SHQY K P QTR MK D EOMQEK O
7JULR ZHUH HYHU UHOHDBISG EERXW HUIGIR Q QR W, LDIDWHEO KIR\SH. @IQW K DAD W R R R R R
ZHUH YHU\ ORZ VR WKHUH LRYQRWRG HR KRUFRYQRW K D QRARRIHR G B G HL@WN RR R G
RI WKH GLVWULEXWRUV DUH FBQ\ RD8DWQQHEGWILLWHKHW KFHRWKEAUHRWB DHEQ B D \GHRG
IJURP WKH LQWHUQHW DQG EXUQ WK H BR/SWHV EIRWUWKKHRIWILH@®W EEHRIFXVH WKH)
0\ (UVW 6% PRYLH ZDV ZLWKREMW 206 &RKEWQ?7 KH D W i B HOHDWHED B\ 9 @&V S U8 K
*HUPDQ YHUVLRQ ZLWK WKHQ&HWRK G XEEER JG®BE& WRY BHWHYAS R D N R LU VI PR DLHO
WR VD\ WKDW LW ZDV KLODUERXA\LWHK H7KBPIDRWH FRXQG H$[FEEGRMRM/DRY +6K DJRRPL (I
9LGHR Rl 3/HJHQGDU\ :HDSRQV VW KRXLIQ DK H\ORYUHE DAOKHRP YHEIMH QDG R H WAKLRRQHV ¢
RXU FLQHPDV EXW , VHULRXVO\ GRXEW LW

'RQJ)DQJIB6XH XQG VHLQH $QVLFKWHQ *EHU 6KDZ .XQJ )X )LOPH '9' 3UREOHPH
,Q PHLQHP /DQG GHU 7VF KW KKEIK\OFHKAKQV 5 XS XGEHL N ' \O\ il \B KGN\ D @/ QF K DQ FLKI 1
KLHU LQ GHU *HJHQG ,FK NRW PMXLQL SIDHDUH WIKAK 8 A KL MW H QORQ FER DG H U OPL B @A
%URWKHUV 'HVKDOE EHVX¥KRQLF&XHK)IRUHDV | € KQ IQF RJDYUMIV-EB Y GHOH LB RW H L @'
6DPPOXQJHQ KDEHQ OLW LKH HE GHD® QG L HKGHE® 7 \DFOKG®! FEK_HHONIS@E R WD Q BK ZX Q) BHIND
QXU 6KDZ %URWKHUV 7LWHO H7 BHW YW &RDPKEHH U 2 K 68KOIRFCELHY0 LK. Y&R PHIQ'RIP Q N
ODJQLLFHQW 7ULR YHU[IITHQWQGFKRV I WHK BDWY \G DQWEHHIY RELKEI @ BZRKU P K G L K HIHU
QLHGULJ VRGDVV NHLQH MWROLFXF D DKQ KHHWHWPH/ DB BKXEWIDKOK\Y VLB G QH G KW
*HQUHV RGHU HLQHU )LUPDL Y® GIKU QX R DA H LHBMHDU B LHVIK FCHHID MEQ D @V 1D KQ Wl O\
'LH /HXWH KLHU NDXIHQ NPMK D X/DGH® ,KQMXEWOH K R QBCREBHIG DB Q VR SILEROIOH Q K
NDXIHQ

OHLQ HUVWHU 6KDZ %URWEKH UV .PLRPH B QUGBIXI KHDERHIQOHFOKN & VT ¥ D ® RAD VS LYW R\OH K
7RQVSXU ZDU PLW GHU WV RXKWHH KO W B KWHXQQE QKRG D\PNGVHBIEIHX S5O HAH L G SSULH]
=XU+FNEOLFNHQG PXVV LFRNDIJARU GTHNQD %V R VZ DLH PHILIAEK) W HXQWYGE Al Q. DA/ W H L6 IGIHR
QRFK A/HJHQGDU\ :HDSRQV RREHKLILIEHRHD+ 6 I OCEO V| B WOQ HIEUML BQ HQHV HIOP R L RY
QLFKW RE HLQHU GLHVHU )LOPH BKAK BEML XQV LP .LQR OLHI DEHU LFK EH]Z

$V D UHZDUG IRU WKLV ZLGQP®H GI\WW PDIRH RXRXPROQW K ®\RYL).
QDO ,9/ &HOHVWLDO 3LFWXUKBEF '9)VRJ &) 19V KH/QOGLHA IH U E KIHNXEU
HUKIOW 'RQJ)DQJB6XH YRQ XQUHBOQFWULHVQB'OY RO &N O\ MO (17



1RYHPEHU 3D JH

6RPH TXHVWLRQV LQ KRQRXU RI ¢

7HUHQFH ODKRQH\ 9DQFRXYHU5%0Q GBXG®EZ DAY RL G VEKGILR IBRQRO VX RRPV YD DD @ KH.(
SURFHGXUH ZLWKLQ WKH PRYLH EXVLQHVV"" :,11,1* (U75< 5(:$5'(' :,7+ $ ,9/ '9"
OD7KLV LV DQ LOQOWHUHVWL®RVXHVUWGRRQWH Z\W DBIQ/ BH UWBXQ GBRKIZ 6KID\Z N [SSHOIDN
LQWHUYLHZY DQG LW JRG \GR LWKHWKILR/H T2 I NFHR XKV XGR RLIGD WH H/ I8 B QR W K D W XLU R
HYHQ RQH SHUVRQ LQ WKH VS\RWOIOI KW URN \X & G MWWULREX-EED HDIPW B RRKQ Bl V LK/HHIVGW K\M |
SURGXFWLRQV DQG , KDYH WMR QVVEN FHRIMHD JLHWHGED RAH B WZURARIIHY BVED @ & VD MR '@ K H
LOQYHVWHG LQ RWKHU SDUWMWIRW IODR\R MIYIH UT KHPLSFOIR M H L @VHADXGUFD/QEGH @ K R XLOY GHHTUXD |
ZD\ ZH KDYH FUHDWHG DQ HQYWKR@P ADMHW KIWWHIDW\RWRVZ QA Q@ H. D\ E®H UG RR\GR V
EH JRRG ~ 1RZ WKLV RI(FLDO WWO W HRHQIV SIUGRPKWRK H/ B D WWE LIFRWBIR B\R GMPR BRI
JRQJ WR JLYH KHIW\ ERQXVHV WRPWRXHHPDDR\D \DXFFRIVY IXQG $WWXIDKGR 6/BREG 16 DAZDK
6KDZ OLNH HYHU\ RWKHU VWXGLR BEUWWDOLYWFRPPE RIV\D O&RWQMR QH WRK DQ SW K
$QWRQ ) :DOGKDLPHU +DQQRKQUGKIIP RDY HASIUR EDW BX @ L W& JWKMHG FHQDAR Z\DK/L B |
NLQJ PRYLHV ZLWK VXFK JUHDW DPRXQWYV Rl YLROHQFH""

0D A6KDZ ZDU YHU\ FOHDDGD®RX@RW K DVW B IUF\R X H VOHHE® GKHD 6 B X\OREF RIS6! U D VIRH Z( R
VRPH Rl &KDQJ &KHKuV ZRIWNWWK ¥V IY O2CH/ BEXRAV EGIR Q@ MEAHRI BVBHY WD BV K R B 1/ WKLLINW RABHEHMHDY
GLIIHUHQW YHUVLRQV IGRF®IO | BXW® RUERMNGIW UEIH/UBKHEOWAHBWAN R Q F\M HIU P R YRZHKY © &
RQFH DJDLQ OHW 6KDZ VSPRWLHRW WK B WHIDU HAZ B GBW IR G XZHHY @ H ZHX BLLYHD PHK H,P RS H
GR ZHOO WKHQ LW LV §ERBBV 3B 06RD G G DA DV i HARRIGIDAUBNUX @MY & H © EYHHFD BN ZRIQD
WKH RQO\ SODFH WKH\ FRXMR\HERMRV WEH R RN ODHMVRIDRG JAHRY DZKZDNV\ R ¥V 2 D QN YWRK
JLYH WKHP ZKDW WKH\ Z DKM Q, IZW KH\NZD PRW P R H XEEDR/RBEORR.Q@ D B G VRIQEMH ILIOHD.
DXGLHQFHV GRQuUW VHH WXUH YQROHQFG\ PRV WK H ERIRRWKHRMHE O/RRGN \RRP HYRLP R
DERXW DQ\ QHIJDWLYH LQAXHQFH 3

7HUHQFH ODKRQH\ 9DQFRXYHU .DQDGD A:DUXP(YWHKRRHLQEL YRXX @ X5SHU § MDA &
WDJWIJOLFK SUDNWL]JLHUW ZLUG"  6,(*(5)5%$*( ',( 32/ 8d(620-T7(;:1%5 ,9/ '9' 921 A%
OD A(LQH LQWHUHVVDQW H ]PWKEDIHH G KHEXK DZWIHPU E H N 2D QHLDO LFEL R KQ QRV B H.IF G W22
(XURSIHU DJLHUHQ $EHU LFKUREHIK FHFWKHEKHQL JNDHVWHQ NREPHW Q DNUD B RQZHH DHOU R
5DPSHQOLFKW GHU %HUe«KWP®HKH L3/ K/RVE B 0 W D QUAKWM 160 WHOFIEKAB KR SIURE K NI R'Q \L G
HLQLJH )IOOH JHVHKHQ ZRURBRDXW SHHGHQ XFPH DPJ(Q G H XUDMHEKMICF GH H) HEKIWN RV
J)LOPV YHUZHQGHW ZHUGHQ@ J' D&EBIJVLMW GHW PHFIK@K 6 SLLFHBOI i O WNHHDGOHWY Y8 QG ZPLLHAP IX
'DKHU KDEHQ ZLU $UEHLW VIEEHFED @G X Q YRQ LINHIVHKIDQ! HHQUE! GGG V E A K VW LHFKOWHLIF X @/
'LHVH RI(JLHOOH :RUWVSHQGB]YRQNEKDZ RIXYIMM DRIRB HQ ¥ HXE H IR 0G D HHLLF KIDG )L
%RQXV]DKOXQJHQ DQ ZLFKWILDH ZL\WZMHEHQ ®H G H U W W MAIGQERNQ & V6 RHHQ G G HRX |
]X EOHLEHQ DEHU GLHVHV ANRP RXVDLY/WWIMHGH B bl B DKM @HW] W HQE @ DB K WHDLYD\F
$QWRQ ) :DOGKDLPHU +DQQRYHU 'HXWVFKODQG&RQDNRMDH HW U= 13 R § XX @ BB ZD B L
]*JOLFK GHU (UVFKDIIXQJ YRQ )LOPHQ PLW GHUDUW JUR%HQ $QWHLOHQ DQ *H
ODAGKDZ ZDU GLHVEH]*JOLRK W KW HN 6 B UH @ Q WEHJI® ORI KX @ X YW VAR GIKD\HV ZHL € H3OL IR D)
JLOPH HUIROJWHQ QLFKW DX GHQ §WSOHIFIKV FIXHFQ FEEHHU @b H KHHOGERIFQK VYRH Q@ M B K IOHDG P
YHUVFKLHGHQH /IQGHU XQ® GIDH) G RADVLO H @/ 90HK | B G W Q Y% MWIAKLIFA JHOEVRK B B Y K
PH GLH GDV 3XEOLNXP ZLO® Z1HIQZDSHV Q SHIUMOZH'® G K PRIFISW & SARO ® HAK HUD ZHQ ¢
%HYRU LQ +RQJIJNRQJ GDV 79 DXNPGHL@VEHW /[HER Y \Q ZPXQLERKIEE ML H UG J B Q3G X W |
ZLOO PDQ GDV KDEHQ ZDV MD/QGZIHOOX VB K B XHRD ER B Q HZQ UQ RVOLAH BH WK IUH %POHKW  X6q@X
QLFKW &KLQHVHQ VHKHQ 6FLKARWHEMH GHYDOWPVR QGEH®KY }EOHP B ODXRWL G HRRS HHUV WR-
Z*UGH GRUW *«EHU QHJDWLYH $XVZLUNXQJHQ VSUHFKHQ 3
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1RYHPEHU 6287+(51 6&5((1 0%$*%=,1( 5(752 &+,&

$ QHZ 6KDZ SURGXFW

/7+( ,03(5,
6:25'60%1

+RQJ .RREWLRQ FKRUHF
&KLD /LDQJ KDV ORWYV
DV WKH QHZ VZRUG H:
6ZRUGVPDQ3 LV VKRW
ZRUN RQ WKH VWRU\ R
HYLO RI{FLDOV ZKR ZI
SHURU ZLOO WDNH VL]
WXUH VRPH RI WKH ¢0Q
KDV WR RIIHU $0ORQJ
EHDXW\ 6KX 3HL 3HL D
7XQJ /L VWDUV OLNH &
OLX :RQJ &KXQJ 6KXOQ
<XH :HL DUH FXUUHQ
PRYLH LV GLUHFWHG E
FRPLQJ GLUHFWRU /LQ
SUHVV WKDW KH LV OR
GXFH D PRYLH WKDW Z
DXGLHQFHYV

+RQINRGWLRQ &KRUHI
&KLD /LDQJ KDW GHU]
6FKZHUWHSRVY A,PSHU
YLHO ]X WXQ 'LH $UE
QREOH 5LWWHU XQG [
GHQ .DLVHU VW+U]JHQ
‘RFKHQ GDXHUQXQG H
'DUVWHOOHU XQVHUH
UHQ 1HEHQ GHU ZLOG
3HL 3HL XQG LKUHP .F
SOPHQ GHU]JHLW 6WDU
'RQJ &KXQJ 6KXQ 7RQ
‘HL 'HU )LOPUHJILVVH
DXIVWUHEHQGHU 0DQC
3UHVVH PLWWHLOW GEC
JLOP ]X SURGX]LHUHQ
VLFKHUOLFK HUIUXHQ
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l1RYHPEHU 3DJH

2Q 0D UK +R OHQJ +XD ZDV ERUQ L®OBK DR KDL BRB MRERGIU] LQ 6KDQ
UHDOO\ ZRXOG KDYH H[SHFW K& \RK DWKHIH RYOMHNH ZQIXHORD @ B FRPWVRHU HLQHU (
VXFFHVVIXO DQG PRVW YHU\PRWLEAHKPBWRKMEHQHAWRUIAN DM BWLBBKHQ JLOPVFI
MXVW DIWHU ¢QLVKLQJ KWU VFDXIG BIFDEHAIOWKR\\Q B I K¢ KDHQ & DLXTKIHDHLQHY 6 W X
KH PRYHG WR +RQJ .RQJ ZKH UH QKWH URWE B@RHRID\W MRHERLHQ WKH +R QDFK L@ Q
LOGXVWU\ EHIRUH MRLQLQJ WRKH DXEL DIQGHRRPA WHBK D © WoXIRIWK BIGX VW U L 19 EHQ D
LQ *DWKHULQJ H[SHUWLVH BBBHIE@EXKDAHEY R VWKHYR RQ ZDYLVDWLRQ BQKHX
WDOHQW IRU D GLUHFWRU 10\ KXFO\A W L R GEIDBDHOFHNBEN BBIRG L J H KR D@IVOH L Q) DK X HN
GHEXW ZLWK WKH ¢OP 3$Q $S YR GW PROGM $il W EEH NIDWPPNH Z IRPILFK KD L HUVFKLH
$OWKRXJK LW ZDV RQO\ Y PG GD R W BVOMX EDHIW VAR QASURUVWHQ $XIWUDJ I
WKH HQG RI KLV LOOXVW U LRXWGFR XW HIRXLQAK VFW & B\OKDGL FKKU (UIROJ DEHAH +R
PRYLHV IRU 6KDZ VHLQHU EHPHUNHQVZHUWHQ .DUWUHUH
%XW ZKLOVW GLUHFWRUV OLEKLRKAKIZERKHKXRKKHK <XDQ RU /L
ZHUH NQRZQ WR VWLFN PDLQOD WRVFNRWROD®QG 6 HHW VAHRX OH @L H XKD QD QK HK
GLIIHUHQW LQ KLV DSSURDFKVWRWNKHWEIBRREH BRYDHPENLIQU EHHV WQ PP W HX PH Q
DOO JHQUHV DQG ZLWK KLV GIHAHHUFAQ \REQMD RNVDR/KHRGFHD QLIQ PY FIK@GIHQYV NRMSOH!
WKH UHVSHFWLYH WDUJHW DRXG DHQ B H WHKTHI/M ¥ FEEXHEN DXEG\L WHEY R RE REKDOIGVH
DOVR D FRPPHUFLDO QHUYHRWRHE WK B FI® RFREIOGGHY RIQVE KP I FNH U )G B H G=LLHH®H ¢
ZLQQLQJ ¢OPV DQG ER[ Rl¢FHRED®FN EXWEN NYRD W OFSWDLY FKRP MQG N R RHRIQW
XQIRUJHWWDEOH 36XVDQQD’ REKLERKVE BMRIRH VD IQHANH WAKHQ I R DG SDUWH/Q ¥ RR D Q Jk
"HVW’  :X :LD 3LDQ FODVVLF\R Q LENHGA7HOHOBLMEXV DXAM@ID R WK QGHVLVFKHQ ® B Y MR
KRUURU ALFNV OLNH 2% ODFEMNKODRILLFQ +B/@E® ) RFPMY LIXV;IODLSHDQ (SHQ D ODLAYO\L
DQG IDQWDV\ ¢OPV OLNH 30HEGWR3KHN Y ERDOWRYDEEAHDD YRHU AWODFN 0DJLE  .XQ.
RI DFWRUV OLNH RWKHU GLUHFWRWWRQ i&RBRD\EE VWOIMK HU) 2 R WNDH/G HZQ B KO [ K BILH |
WKHLU DQG RI FRXUVH DOVR WL RZQNVNDK®M WRENEES B @ EWKWIURRW HQ 6 W DHD® D
WKDW FOHDUO\ VKRZHG D HFR® RPRFXP KRG DI &MLIVWWHNGH LAL WEKHUI PRR M H GHHRD . «
32UDO +LVWRU\ +R OHQJ +XD DQUGRKAN KRQWERW PRYWHRLW GHU .ULWMNXQDYXP\
, QHYHU UHDOO\ FDUHG DER®W® YW K HE X QRN WB HI D WUZVGEHWH BU LQ GHU E
ORRNHG DW LW ZLWK WKH H\HW"R KW HGRX\BIRHQFHR :EDQJ GRIWRBGZIOKY ZRUOG |
H[SHFW" :KDW LV WKH WDVWH RI DWMKH. PBIPO KW E HKHF® PPBIG B AR YLHN OMEIQ KWP |
HDV\ WR IROORZ DQG VWLO® MR RMH WO Q& BGEW b WU IVOQWRGIGHQ @ DIO0 P H KR M
WKH HQG RI WKH GD\ RQO\ GHOOHOQ Y MIXSIDRQILHQF D $HVZDIUWHW HV" : IQQFK |
FXVWRPHUV VXEVHTXHQWO\ OBIQG M RARYIRKDK AL FKR) IKXPH G RHP FOHHLFIKDAD | X Y KUV W
VXFFHVV ~ GLHVH )UDJHQ JHEHQ $P (QGH ]DR&GWQV|
$IWHU UHWLULQJ IURP W¥H PR YZURMWYIGEWDDIWH XIDG H M-HFRNWKBKH =XV PIODHH
EHIRUH D *RQH RIlI FRPHEDF Y LIOQ % O D EXGIED KIH & VEKPWHGLFKHQ (UIROJ ~

Q KH ¢QDOO\ OHIW +RQJ IR QR DIV KIHAPEKWKWHEH A B EDNDOIGYRQ GHU )EIOWPLLK
KLV IDPLO\ KH QRZ OHDG V+ R Q/H LR QrIX D H\W ZQW HP RKLE X MWL DY WRR) HU  PEE DAY
D \HDU 5HJLHVHVVHO 30DW] QDKP Y HUWOH. D%

.DQDGD =XVDPPHQ PLW VHLQHU )DRL®L
ALHJW PHKUPDOV LP -DKU QDFK +RQJNR
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