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LQ WKH�OLPLWV�RI�KXPDQ�SRVVLELOLW\��RI�WKH�EOHHGLQJ�ZRXQG�FDXVHG�E\�WKH�*HQRFLGH��7XUNLVK�QHJDWLRQLVP�RIWHQ�SURYRNHV� D�JURZLQJ�REVHVVLRQ�RQ� WKH�$UPHQLDQV� VLGH�� ,� WKLQN��ERWK� DWWLWXGHV�� QHJDWLRQLVP�DQG�REVHVVLRQ��FDQQRW�DOORZ�WR�ORRN�WRZDUGV�IXWXUH�ZLWK�VHUHQLW\��+HQFH�WKH�QHFHVVLW\�RI�D�WXUQLQJ�SRLQW�LQ�$UPHQLDQ�7XUNLVK�UHODWLRQV��RI�D�UDGLFDO�³NDWKDUVLV´� RI�D�ZD\�RXW�IURP�WKH�YLFLRXV�F\FOH�RI�GHDWK�WKDW�FDSWXUHV� WKH� KHLUV� RI�ERWK� WKH�SHUSHWUDWRUV� DQG� WKH�YLFWLPV��ERWK� WKH�GHQLHUV� DQG� WKH�REVHVVHG�� ,Q� DQ�LQWHUYLHZ��JLYHQ�LQ�UHFHQW�\HDUV��LQ�������WKH�ZHOO�NQRZQ�)UHQFK�VFKRODU��$ODLQ�)LQNLHONUDXW��VHDUFKHU�RI HWKQLF�LVVXHV��VDLG��³,I�WKLV�QHJDWLRQVLP�FRQWLQXHV�VR���$UPHQLDQV�ZLOO�ILQLVK�EHFRPLQJ�FUD]\´��$QG�DGGUHVVLQJ� KLV� -HZLVK� FRPSDWULRWV� VDLG�� ³7KLQN� D�PRPHQW�ZKDW�ZRXOG� LW� EH�ZLWK� XV�� LI�ZH�KDG� VWLOO�WRGD\� DIWHU�PRUH�ILIW\�\HDUV��WR�SURYH�WKDW�ZH�KDYH�EHHQ�VODXJKWHUHG�LQWHQWLRQDOO\"´���$ VHFRQG�LPSRUWDQW�IHDWXUH�RI�WKLV�FRQIHUHQFH�LV�WKDW�LW�LV�QRW�D�SROLWLFDO�PHHWLQJ��7KLV�PHDQV��LW�KDV QHLWKHU�SROLWLFDO�WDUJHWV�QRU�DUH�LWV�SDUWLFLSDQWV�EHDUHU�RI�DQ\�SROLWLFDO�LQYHVWLWXUH��HYHQ�LI�VRPH�RI�WKHP PD\�KDYH�UHVSRQVLELOLWLHV�ZLWKLQ�WKH�6WDWH�DSSDUDWXV�RI�WKHLU�UHVSHFWLYH�FRXQWULHV��2QFH�DJDLQ�RXU�FKRLFH�LV�QRW�LQVSLUHG�DW�DOO�E\�DQ\�ODFN�RI�HVWHHP�RI�SROLWLFDO�DFWLYLW\�LQ�LWV�LQGHILQLWHO\�YDU\LQJ�IRUPV��4XLWH� WKH� RSSRVLWH��:H�NQRZ� WKDW� SROLWLFDO�PHHWLQJV�EHWZHHQ�$UPHQLDQV� DQG�7XUNV�KDYH� WDNHQ� DQG�FRQWLQXH� WR� WDNH� SODFH� DW� YDULRXV� OHYHOV�� ERWK� RIILFLDO� DQG� QRW� RIILFLDO��7KLV� LV� QRW� WKH� ULJKW� SODFH� WR�H[SUHVV�DQ�HYDOXDWLRQ�DERXW�WKH�UHVXOWV�RI�WKRVH�PHHWLQJV��:H�DOVR�NQRZ�WKDW�HYDOXDWLRQV�RQ�WKLV�PDWWHU�GLIIHU�� DQG� VRPHWLPHV� VWURQJO\� HQRXJK�� ERWK� DPRQJ� 7XUNV� DQG� $UPHQLDQV�� ,� VKRXOG� UDWKHU� EULHIO\�H[SODLQ�WKH�PDLQ�UHDVRQ�RI�RXU�FKRLFH���)LUVWO\� ZH�WKH�SURPRWHUV�RI�WKLV�PHHWLQJ�DUH�QRW�SROLWLFLDQV��7KLV�ZRXOG�EH�HQRXJK�WR�H[SODLQ�WKH ZK\�RI�RXU�FKRLFH��7KHUH�DUH��KRZHYHU��RWKHU�DQG��SUREDEO\��GHHSHU�UHDVRQV���2XU� PDLQ� FRQFHUQ� ZDV� WR� PDNH� WKLV� JDWKHULQJ� DQG� LWV� SDUWLFLSDQWV� LQGHSHQGHQW�� DV� PXFK� DV�SRVVLEOH��IURP�SROLWLFDO�FRQGLWLRQLQJV��7KLV�LV�QRW�VDLG�DEVROXWHO\�LQ�WKH�XWRSLDQ�FRQYLFWLRQ�WKDW�ZH�PD\�KDYH D� SHUIHFW� LQGHSHQGHQFH� IURP� SROLWLFDO� RU� DQ\� RWKHU� NLQG� RI� FRQGLWLRQLQJV� ERWK� DW� WKH� LQWHULRU�VXEMHFWLYH�OHYHO�RI�RXU�SHUVRQDO�LQGLYLGXDOLW\�DV�ZHOO�DV�DW�WKH�H[WHULRU�REMHFWLYH�OHYHO�RI�DQ�LQILQLW\�RI�IDFWRUV� WKDW� FKDOOHQJH�XV�� ,QGHSHQGHQFH�RI� MXGJHPHQW� LV� DQ� LGHDO� WKDW�HDFK�RI�XV�PXVW� WU\�KXPEO\� WR�UHDFK�EHLQJ�DOWRJHWKHU�TXLWH�FRQVFLRXV�WKDW�SHUIHFWLRQ�LV�QRW�RI�WKLV�ZRUOG��+HQFH�H[FOXGLQJ�D�SROLWLFDO�WDUJHW�IURP�WKLV�PHHWLQJ��RXU�KRSH�LV�WKDW�VFKRODUO\�UHDVRQV�PD\�SUHYDLO�XSRQ�WKH�SROLWLFDO�RQHV���$QRWKHU�PRWLYDWLRQ� GHWHUPLQLQJ� RXU� FKRLFH�ZDV� WKH� IROORZLQJ��+RSLQJ� WKDW� WKLV� ILUVW� VWHS� RU�URXQG�PD\� KDYH� D� VDWLVIDFWRU\� UHVXOW�� DW� OHDVW� IRU� WKH�PDMRULW\� RI� WKH� SDUWLFLSDQWV��ZH�ZRXOG� OLNH� WR�PDNH WKHP�D�SURSRVDO��WKDW�ZH�PD\�IRUP�DQ�LQLWLDO�FRUH�IRU�D�SHUPDQHQW�JURXS�RI�VFKRODUO\�UHVHDUFK�RQ�YDULRXV DVSHFWV�RI�$UPHQLDQ�7XUNLVK�KLVWRU\�DQG�UHODWLRQV��7KLV�ZRXOG�EH��,�WKLQN��RI�D�WRSLF�LQWHUHVW�LQ�RUGHU�WR�FRQWLQXH�WKH�GLDORJXH�LQLWLDWHG�KHUH��,Q�WKLV�IUDPH��LW�LV�DOVR�RXU�LQWHQWLRQ�WR�SXEOLVK�WKH�SDSHUV�SUHVHQWHG� WR� WKLV� FROORTXLXP� QRW� LQ� WKH� FODVVLFDO� IRUP� RI� SURFHHGLQJV�� EXW� DV� SDUWV� RI� DQ� RQJRLQJ�UHVHDUFK�VR�WR�FRPSOHWH�RQH�WKH�RWKHU�DQG�WR�EH�WKH�ILUVW�H[SUHVVLRQ�RU�YROXPH�RI�WKDW�UHVHDUFK�ZKLFK�PXVW EH�GHYHORSHG�DQG�HQULFKHG�ZLWK�IXUWKHU�GLVFXVVLRQ��JDWKHULQJV��DQG�FRQWULEXWLRQV��, ZRXOG� DOVR� OLNH� WR� DGG� WKDW� WKHUH� LV� WRGD\� IRUWXQDWHO\� D�JUHDWHU�QXPEHU�RI� VHULRXV� DQG�HYHQ�H[FHOOHQW�VSHFLDOLVWV�GHDOLQJ�ZLWK�WKH�TXHVWLRQV�WKDW�LQWHUHVW�RXU�PHHWLQJ�ERWK�DPRQJ�$UPHQLDQV��7XUNV�DQG RWKHU� HWKQLFLWLHV�� 7KH� FKRLFH�ZH�PDGH� GRHV� QRW� DEVROXWHO\� LPSO\� � DQ\� XQGHUHVWLPDWLRQ� RI� WKHLU�YDOXH DQG�DFKLHYHPHQWV�� ,W� LV�VLPSO\�GXH�WR�OLPLWV�RI� WLPH�DQG�ILQDQFH��:H�KRSH��KRZHYHU��DV�,�KDYH�DOUHDG\� KLQWHG� DW�� WKDW� WKLV� LQLWLDO� JURXS� PD\� JURZ� XS� DQG� IXUWKHU� RFFDVLRQV� RI� PHHWLQJ� DQG�FROODERUDWLRQ�PD\�EH�RIIHUHG�WR�D� ODUJHU�JURXS�RI�VFKRODUV�DQG�LQWHOOHFWXDOV��DQG�LQ�JHQHUDO�RI�SHRSOH�WKDW KDYH�WKHVH�LVVXHV�DW�KHDUW����)LQDOO\��ZH�GLG�QRW�DQG�FDQQRW�IRUJHW� WKH�LUUHVLVWLEOH�VWUHQJWK�RI� LGHDV�� ,QWHOOHFWXDOV�KDYH�EHHQ�WKH PDLQ�LQVSLUDWRUV�RI�PDQ\�UHYROXWLRQV��HYHQ�LI�ODWHU�IDQDWLF�PLOLWDQWV�VDGO\�RYHUZKHOPHG�WKHP��,�DP�VXUH��7XUNLVK�DQG�$UPHQLDQ�LQWHOOHFWXDOV�LQ�VHDUFK�IRU�D�UHDVRQDEOH�VROXWLRQ�ZLOO�EH�DEOH�WR�LQVSLUH�WKHLU�UHVSHFWLYH� VRFLHWLHV� DQG�� HYHQ� LI� WKLV�ZLOO� QHHG� VRPH� WLPH�� WR� OHDG� WKHP� WRZDUGV� UHFRQFLOLDWLRQ�� DQG�HVSHFLDOO\�QRW�WR�OHDYH�WKHP�WR�EH�RYHUZKHOPHG�E\�IDQDWLFDO�DQG�H[WUHPLVW�LQVWDQFHV�������, VWDUWHG�VD\LQJ�WKDW�ZH�DUH�DW�D�EOLQG�DOOH\��7KLV�LV�QRW��KRZHYHU��WR�VD\�WKDW�QR�SURJUHVV�DW�DOO�ZDV�PDGH�GXULQJ�DOO� WKLV� WLPH� WKDW�VHSDUDWHV�XV� IURP�WKDW�DZIXO�GDWH�� ,W� LV� MR\IXO�DQG�KRSHIXO��RQ�WKH�FRQWUDU\� WR�UHPDUN�WKDW�VRPH��HYHQ��VXEVWDQWLDO�FKDQJHV�RFFXUUHG�LQ�$UPHQLDQ�7XUNLVK�UHODWLRQV�LQ�WKLV�ODVW� WHQ�ILIWHHQ� \HDUV�� 7R� VD\� LW� ZLWK� RQH� ZRUG�� QR� RQH� FRXOG� HYHQ� WKLQN� RU� LPDJLQH� RI� D� VLPLODU�
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PHHWLQJ��,�GR�QRW�VD\��WKLUW\��EXW�HYHQ�ILIWHHQ�\HDUV�DJR��QRW�HYHQ�SHUKDSV�RQO\�WHQ�\HDUV�DJR��,W�ZRXOG�EH FUD]\�� LQ�WKH�ZRUVW�VHQVH�RI� WKH�ZRUG��QRW�WR�UHDOL]H�WKLV��7KLQJV�DUH�FKDQJLQJ��VRPH�UHDO�SURJUHVV�KDV EHHQ�PDGH�� HYHQ� LI� VWLOO� DW� DQ� HPEU\RQLF� VWDJH��:H� FDQQRW� KDYH� WRGD\� D� VXIILFLHQWO\� RSWLPLVWLF�YLHZ� EXW�WKHUH�LV�QR�UHDVRQ��,�WKLQN��WR�\LHOG�RXUVHOYHV�WR�D�GDUN�SHVVLPLVP���%XW EH\RQG�RXU�FRQIHUHQFH��,�ZRXOG�OLNH��EHIRUH�SXWWLQJ�DQ�HQG�WR�P\�ZRUGV��WR�PHQWLRQ�YHU\�VKRUWO\� WZR� IDFWV�� DPRQJ�RWKHUV��ZKLFK� VHHP� WR�PH� LPSRUWDQW� HYROXWLRQV� WRZDUGV� D�PRUH�SURPLVLQJ�IXWXUH�DV�KDUG�DV�LWV�ZD\�PD\�EH���7KH�ILUVW�IDFW�LV�WKDW�ZH�KDYH�WRGD\�VRPH�7XUNLVK�VFKRODUV�ZKR�DGPLW�H[SOLFLWO\�RU�LQ�HTXLYDOHQW�WHUPV WKDW� WKH� WUDJHG\� RI� WKH�$UPHQLDQ� SHRSOH� LQ� ��������ZDV� D� JHQRFLGH� LQ� WKH� YHU\� VHQVH� RI� WKH�ZRUG��ZKLOH�VXFK�DVVHUWLRQV��DJDLQ��ZHUH�QRW�HYHQ�WKLQNDEOH�PRUH�WKDQ�ILIWHHQ�\HDUV�DJR��)RU�WKH�WLPH�EHLQJ� WKH� QXPEHU� RI� WKHVH� VFKRODUV� LV� QRW� JUHDW� LQGHHG��EXW�ZH�FDQQRW� LJQRUH� WKDW� LW� LV� JURZLQJ�XS��7KHUH� LV� DW� WKH� VDPH� WLPH� D� ODUJHU� FLUFOH� RI� 7XUNLVK� LQWHOOHFWXDOV� DQG� ZULWHUV� ZKR� VSHDN� RI� WKH�$UPHQLDQV�� RI� WKHLU� KLVWRU\� DQG� FXOWXUH�� IUHHLQJ� WKHPVHOYHV� RI� WKRVH� SUHYHQWLRQV� DQG� SUHMXGLFHV� WKDW�KDYH PDUNHG�IRU�GHFDGHV�ZKDW�ZH�FDQ�FDOO�WKH�µRIILFLDO¶�KLVWRU\�DQG�KLVWRULRJUDSK\�RI�7XUNH\���7KH�VHFRQG�IDFW�,�ZRXOG�OLNH�WR�PHQWLRQ�KHUH��LQ�WKLV�FRQWH[W��UHIHUV�WR�WKH�$UPHQLDQV��1DPHO\��WKH QHZO\� LQGHSHQGHQW� $UPHQLDQ� 5HSXEOLF�� WKURXJK� LWV� YDULRXV� JRYHUQPHQWV�� KDV� QHYHU� PDGH�UHIHUHQFH��WR�WKH�EHVW�RI�P\�NQRZOHGJH��DV�D�MXULGLFDO�DQG�SROLWLFDO�PLOHVWRQH��WR�WKH�7UHDW\�RI�6qYUHV�ZKLFK�KDV�EHHQ��RQ�WKH�FRQWUDU\��DORQJ�GHFDGHV�WKH�OHLW�PRWLYH�RI�$UPHQLDQ�SURSDJDQGD�LQ�GLDVSRUD���0HQWLRQLQJ�WKHVH�IDFWV�,�RQO\�ZDQWHG�WR�PDNH�D�SUHOLPLQDU\�H[HPSOLILFDWLRQ��EXW�ZH�FRXOG�DGG�RWKHU VLPLODU�H[DPSOHV�RI�VRPHWKLQJ�WKDW�FKDQJHV��HYHQ�LI�ZLWK�YHU\�VORZ�UK\WKPV�DQG�VWLOO�KHVLWDWLQJ�VWHSV���������������������������'HDU� IULHQGV�DQG�FROOHDJXHV��ZH�KDYH� LQGHHG�D�KDUG�ZD\� WR�JR��,�DP�WUXVWIXO��KRZHYHU�� LQ�WKH�3RHW¶V�PHVVDJH�� ³4XLG� GXULXV� VD[R�� TXLG�PROOLXV� DFTXD"�'XUD� WDPHQ� VD[D��PROOL� FDYDQWXU� DFTXD� ��:KDW KDUGHU�WKDQ�D�URFN��ZKDW�VRIWHU�WKDQ�ZDWHU"�%XW�WKH�KDUGHVW�URFNV�DUH�GXJ�E\�WKH�VRIW�ZDWHU´���/HW RXU�FROODERUDWLRQ��KHUH�DQG�LQ�WKH�IXWXUH��EH�VRIW�OLNH�WKH�ZDWHU�DQG�VWURQJHU�WKDQ�WKH�URFNV���
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