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7KLV�KXPDQ�DFWLRQ�EULQJV�ZLWK�LW�KLWKHUWR�XQNQRZQ�]RRQRWLF�FRQGLWLRQV�IRU�

ZKLFK�ZH�PLJKW�QRW�KDYH�UHDG\�PDGH�DQVZHUV� 

,� DP� VXUH� WKDW� DV� 3KDUPDFLVWV� DQG� 3KDUPDFHXWLFDO� VFLHQWLVWV�� \RX� DUH�

DFXWHO\�DZDUH�RI�WKHVH�HYHQWV�DQG�\RX�DUH�DZDUH�WKDW�ZH�ZLOO�EH�ORRNLQJ�

\RXU� ZD\� LQ� VHDUFK� RI� DQVZHUV�� DV� ZH� UHFHQWO\� GLG� ZLWK� &RYLG���� DQG�

SUHVHQWO\�ZLWK�0SR[��2UGLQDU\�IRONV�RQ�WKH�VWUHHW�FDQQRW�EHOLHYH�LW�ZKHQ�

WROG� WKDW�D�SDUWLFXODU� FRQGLWLRQ�KDV�QR�FXUH�RU�ZRUVH�VWLOO� HYHQ�RUGLQDU\�

WUHDWPHQW��7KLV�GLVEHOLHI�HYHQ�GHYHORSV�LQWR�FRQVSLUDF\�WKHRULHV��ZKHUHE\�

LW� LV�EHOLHYHG� WKDW� VRPHERG\� LV�GHOLEHUDWHO\�ZLWKKROGLQJ�VRPHWKLQJ� IURP�

WKHP��RVWHQVLEO\�WR�EODFNPDLO�JRYHUQPHQWV�DQG�FRPPXQLWLHV�LQWR�SDUWLQJ�

ZLWK�PRUH�PRQH\� 

7KH�VLJQLILFDQFH�RI�JOREDO�VROLGDULW\�DQG�FROOHFWLYH�DFWLRQ�LQ�WUDQVIRUPLQJ�

KHDOWK�V\VWHPV�DURXQG�WKH�ZRUOG�WR�EHWWHU�VHUYH�DOO�RI�KXPDQLW\��FDQQRW�EH�

ORVW� WR� XV�� :H� DUH� LQ� LW� WRJHWKHU��$V� ZH� VD\� LQ� 6RXWK�$IULFD� DQG� LQ� WKH�

SROLWLFDO�SDUW\�,�EHORQJ�WR��³ZRUNLQJ�WRJHWKHU�ZH�FDQ�GR�PRUH´� 

$V�ZH�GHOLEHUDWH�LQ�WKLV�&RQJUHVV��ZH�PXVW�WKLQN�EDFN�DW�ZKDW�ZH�LQ�WKH�

SKDUPDFHXWLFDO�ZRUOG�KDYH�GRQH�IRU�KXPDQLW\�±�ZH�RQFH�KHOSHG�KXPDQLW\�

WR�H[SHULHQFH�D�PDVVLYH�WUDQVLWLRQ�RXW�RI�ZKDW�DSSHDUHG�WR�EH�KRSHOHVV�

VLWXDWLRQV� 

,Q�LWV�HGLWRULDO�RI�6HSWHPEHU�������WKH�%ULWLVK�0HGLFDO�-RXUQDO��7KH�/DQFHW�

DYHUV�WKDW�VLQFH�KXPDQ�EHLQJ�VWDUWHG�SRSXODWLQJ�WKLV�SODQHW��KHDOWKFDUH�

KDV�XQGHUJRQH�RQO\�WZR�����WUDQVLWLRQV� 

¶ WKH�ILUVW�RQH��GXEEHG�WKH�'HPRJUDSKLF�WUDQVLWLRQ��EHJDQ�ODWH�LQ�WKH�

��WK� &HQWXU\� DQG� FKDQJHG� WKH� SODQHW� LQ� WKH� ��WK� &HQWXU\� WKURXJK�

3XEOLF� KHDOWK� LPSURYHPHQWV�� LQFOXGLQJ� EDVLF� VHZHUDJH� DQG�

VDQLWDWLRQ��7KLV�KHOSHG�WR�UHGXFH�SUHPDWXUH�GHDWK�JUHDWO\� 
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¶ WKH�VHFRQG�WUDQVLWLRQ��FDOOHG�WKH�(SLGHPLRORJLFDO�7UDQVLWLRQ�EHJDQ�

LQ� WKH� ��WK� &HQWXU\� DQG� HYHQWXDOO\� UHDFKHG� HYHQ� WKH� PRVW�

FKDOOHQJHG� FRXQWULHV� LQ� WKH� ��� &HQWXU\�� FRPPXQLFDEOH� GLVHDVHV��

IURP�6PDOOSR[�WR�3ROLRP\HOLWLV�ZHUH�YDQTXLVKHG�RU�FRQWUROOHG�RQ�D�

VFDOH�QHYHU�LPDJLQHG��RSHQLQJ�WKH�ZD\�IRU�WKH�FRQWHPSRUDU\�DFWLRQ�

WR�WDFNOH�1&'V� 

7KLV�WUDQVLWLRQ�ZDV�WKH�ZRUN�RI�3KDUPDFHXWLFDO�6FLHQWLVWV�±�LW�LV�\RX�

KHUH�ZKR�EURXJKW�WKLV�WUDQVLWLRQ� 

2I� FRXUVH� 7KH� /DQFHW� JRHV� RQ� WR� PHQWLRQ� WKDW� WKH� �UG� WUDQVLWLRQ�

VHHPV� WR� EH� VZHHSLQJ� WKH� JOREH�� FKDQJLQJ� KRZ� KHDOWKFDUH� LV�

ILQDQFHG�� 7KLV� LV� LQ� UHIHUHQFH� WR� 8QLYHUVDO� +HDOWK� &RYHUDJH� ±� LQ�

6RXWK�$IULFD�WKH�1DWLRQDO�+HDOWK�,QVXUDQFH��1+,�� 

,�ZDQW�\RX�WR�XQGHUVWDQG�WKH�VLJQLILFDQFH�RI�WKH�UROH�WKH�3KDUPDFHXWLFDO�

VFLHQWLVW�SOD\HG�LQ�EULQJLQJ�WKH�HSLGHPLRORJLFDO�WUDQVLWLRQ� 

<RX�DUH�FDOOHG�DJDLQ�WRGD\�WR�JHW�UHDG\�WR�SOD\�WKDW�UROH�RQFH�PRUH��IRU�

LQGHHG��QHZ�YDFFLQHV�DUH�QHHGHG�PRUH� WKDQ�HYHU�EHIRUH�� IRU� WKH� WKUHH�

UHDVRQV�,�PHQWLRQHG�HDUOLHU�LQ�WKLV�VSHHFK��7KH�ZRUOG�LV�VHULRXVO\�FU\LQJ�

IRU�YDFFLQHV�DQG�PHGLFLQHV�±�DIIRUGDEOH�RQHV�IRU�WKDW�PDWWHU��6KRXOG�ZH�

EH�VTXDEEOLQJ�ZLWK�HDFK�RWKHU�OLNH�ZH�GLG�GXULQJ�&RYLG���" 

:KHQ� WKH� QHHG� DULVHV� IRU� DOO� KXPDQLW\� WR� EH� YDFFLQDWHG�� VKRXOG� WKH�

YDFFLQHV�EH�VR�VFDUFH�WKDW�WKH�GHYHORSHG�ZRUOG�VWDUWV�KRDUGLQJ�WKHP�IRU�

WKHPVHOYHV��OHDYLQJ�WKH�VWLOO�GHYHORSLQJ�ZRUOG�RQ�WKHLU�RZQ"�6XUHO\�ZH�FDQ�

GR�EHWWHU�WKDQ�WKLV�DQG�LW�LV�ZLWKLQ�RXU�FDSDELOLW\�WR�GR�EHWWHU� 

,�KDYH�IXOO�FRQILGHQFH�WKDW�LQ�\RXU�GHOLEHUDWLRQV��WKRVH�IDFWV�ZLOO�QRW�MXVW�EH�

VKRYHG�DZD\�DQG�NHSW�XQGHU�WKH�FDUSHW��IRU�WKHUH�LV�D�ORW�DW�VWDNH�IRU�$OO�

KXPDQLW\� 



5 
 

,�DP�RQH�RI�WKRVH�ZKR�EHOLHYH�WKDW�LQ�WKH�QH[W����WR����\HDUV�ZH�ZRXOG�

KDYH�YDQTXLVKHG PRGHUQ� GD\� LQIHFWLRXV� GLVHDVHV� OLNH� +,9� DQG� $,'6��

(EROD��0SR[��7%��0DODULD�HWF��%XW�LQ�GRLQJ�WKLV��DV�7KH�/DQFHW�VWDWHV��ZH�

VKDOO�EH�XVKHULQJ�LQ�D�QHZ�HUD�RI�1RQ�&RPPXQLFDEOH�'LVHDVHV��1&'V�� 
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/HW� XV� UHPHPEHU� WKDW� DV� SKDUPDFLVWV�� ZH� DUH� QRW� MXVW� EHLQJ��

GLVWULEXWRUV�� 1R�� \RX� DOVR� VHUYH� DV� LQVWUXFWRUV�� SDWLHQW� VDIHW\�


