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HUKT V[RHLZ\ Z

5LA Z3[[LY/ LHK
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[LHT T LT ILYZHUK( ]JLY 2WJIRHS[OHURZ[VW Y
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HZH5 LA ZS[[LY OLHK
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ZREY |WZLK WY SHKLYZORN X\ HRIR. Z
KL] LSMLK ULA RKLHZ HUK LUQY LK [OL [P L
AVRRIN AHO T° NS/ VMBL ILMLY HZ
A LSHZ WANLZZANZ
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2 HRUKPJVSNL / LYL 0> M\ K SRL[VL WL Z 5:: OHZ I\ H SHKLYZORVX\ HSP® RJ T°
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ZL] LYHSL] LU[ZRJ[OLWHZ [*V LHYZ[OH OH L | SHYWUHS 5:: NHLTLHW{MWYT ~OLYLP
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VMY VT T\UR® [WLOLY HUK S K[V NLH | YLHS MS 2V N\WK [OH PAHZH S [V KV R
SHYURIN L W.YRUJILZ )\ [ HSWI[OZ " WX | "HO HS T  OLHY | VH[RRHRIN RJ
UM OHLILLUWZR S "AOA[ [OLL JLSS Y | KRMLYLU[ HI[R ARZ O YLHSS ~ HU[ [V [OHUR
HUK OHYK A WR VWM Y A VUKLYM S5 :: \ UR W T JW] LUVY +Y ( SRHJIOH\ Y] LKPT HT ~ OV
JVSU[LLYZ -RUHS O VWK SRL[VLWLZ] OSNK TLH LULY WRJ[ WI[FFL :0L,Z
T NYHRA\ KL WY [OL T LU[WZORWVHUK 2 WMWY | YLHSS H JLY  OHYKM WRRUN [LHIOL Y HUK
0 YLLRLK MVT +Y ( RH *OH\ YLK T HT RIZVN JW  ;WKH ~O0LU T° QAYUL™ W
Ol ALYL[OLILZ [LHT 0JM K OH L HARL K| [OLZ [OYLL *LHYZ HYL LUKRINPT\Z ZH 05

TRZT  5:: [LHT H3Y




/o \
1DDQ-0g- E-£«dRiITINAITT S

5 HUKP [ H
- JPUIL 9LWAZAUHP L

3LHKLYZ KW[ JYLHL WSS~ LYZ I\[ [OU
JYLHL TWL SHKLYZ - WT H ] VS U[LLY [V
WIRIL | LHYLY A BO RUIJYLHZAK YL2ZWUZR PR Z
[OH [HNO TL [V THUH\L [ORINZ A RO
WH RUJL HUK A FOW [ HU' JOHVZOL WY LK T°
[V LHY RIJYLKRS QA YUL' "RO T M SA
THLZ "ORIO OHZ NRLU TL H SUN SN W
JOLYREORUN T VT LU[Z 5:: OLSAZT L [V NYWT
T WYYZWHSE HUK LUOHUJL T S HKLYZORW
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7+( 1$721%/ 6(59,& 6&+(0( R .$/,1'
&2//(*( SUMFISD/HG Z W ‘]U-U/V :I_[D Im ] +_¢_ NATIONAL SERVICE SCHEME @
HOMXMDWP  GXUQl WH FHOEUMRQ R : RUG SN
(QVILRQP HQW' D\ 7KH WXGHQW RI YDURXV FRXUHV [

SOUMG VDS V1Q VMKHUKRXVHY DQG QHDLE\ SOFHVVR

WIWH DZ DIHOHW DQG  FRQOWFIRXVOHW DERXW \KH
HQYLLRQP HQW

DP RQJ WH P DWHV $VZ H DONQRZ S@QW DUH VIKH [ i i~ 1 8

IRUHP RWWRXUFHRI R\ JHQIQWKHHOYILROP HOWMKH  [lls 44 B —

KHS W WHGXFH WH GIYHOR &2 $ WSUHVHQW WH
ZKR®! ZRUG IV IDAQ) WH SWREGP R J®EDO
Z DUP 1QJ DQG VR UIHFRYHUILRP  \IXFK D FUMY SOQWQJ
WHHV KDV EHFRP H RQH R WH P RW P SRWEQW,
DVSHFW VRGD. $ @Z HH KDSS\ DQG IHI\SURXG DIV
WH WHH SOQUIMRQ HYHQWZ DV GRQH EHFDXVH LW HOV
JUHDWR GRVRP HWIQJ SRUWYH I RUQDVH

&5266: 25 38==/( &203(7,7,21 7+-81(

E .

DATE - 5 TH, JUNE, 2021

2
w
|
1

1DMRQDO 6HWIFH 6FKHPH Rl . DIGL &R@IH
8QLYHUAW RI ' HKL RQ WK -XQH 6D YWUGD\
?m;\ KALINDI COLLEGE g RUDQIHG DQ 2Q@QH QWMUERMUH &5266: 25
"mlw[nsmuf DELHI € | ==/( &203(7,7,21 RQ WH RFFDYRQ Rl : RU
PRESENTS ( QYLLRQP HQW D\ VKIRXJK VIKH YLUXD G@ VYRWP =RRP
AN ONLINE, INTER. COLLEGE | 7KH HYHQWZ DV HP EH@MKHG Z WK VKH SLIHVHQFH RI RXU
EROSSWORD 3WRIWP P H 21IlFHU ' U $MD &KD WUYHGL 6VKGHQW
SOMPETITION ILRP YDURXVFR@J HVRI

bt e W] VKH 8 QLYHOIMW RI ' HEL DFIYHO SDUAFLSDWAG LQ VIKH HYHQW
| '@NMENT DAY 7KHUH Z DVDVRVDORI VIKUHH SX] ] BV DQG VKH GXUDVRQ J LYHQ

- 5th JUNE, zozw VR HDFK SDUAFLSDOWVR VROYH VKH SX]]®1 Z DV P LOXWMAV
TIME- 5:00 PM - 7KH TXHWIRQ Z DV VKDUHG LQ VIKH P HHVIQJ LQ VKKH IRWLP R
LKA CHATURVEDI J RRJ B IRUP 7KH VRS VKUHH Z LQQHWY Z HUH? 5 DNDL 9 HLP D
P DEOGL&R@UH ' Y\ DQL' DZ DU . DOQGL&RAMIH DG 6 DLDO
| ' oDNDM 5DP / DO$ QDQG &RAIH ( DFK Z LQQHU Z DV JLYHQ D
FHUM LEDVW 0 HHVIKJ QON
KWBV XV ZHE]RRP XVM SZG 8* ,97105]
GW)-21: @5: 9T2(0]=]

NATIONAL SERVICE SCHEM

NSS TEAM (KC)

7KHIUDMW G LOMMQ) GVQRAQI DA EXWQ UMQ) HHY WP H
ZHID® 1HORQ0 DQEHD
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7KH VSHHFK FRP SHIMRQ Z DV RW DQL HG RQWH VK Rl
- XQH E\ \KH 166 8QIWRI . DOQGL &RMUIH VKH "Amm ;;g‘;i;;“‘"
8 QLYHUUW RI ' HEL Z WK VKH EGMQIV Rl ' U1 DIQD [ A ity of Deiki
+ DMMD 3UQFISDO XQGHU VKH VXSHWIMRQ RI ' U$ QD

&KDWUYHGL 3WRIWP P H 2IIIFHU ,Q WH HYHQW VKH An Online, Inter-College
SDUAFLSDQW KDG VR SWIHVHQWD Z H@SWHSDHG VSHHFK SPEECH COMPETITION
RQWH7RSIF &KL VP HDQUWR GIDUR QRWR HDLQ RU ON THE OCCASION OF

WORLD DAY AGAINST CHILD LABCUR
RKI@G /DERU ,QGIDR/ KIGGHQ WKDP H 7KH HYHQW Z DV ronie TR I o o
WHP DINDE® DQG KH®HG VR JLYH SHRS® VIKH RSSRUXQLW |
VR IP SWIRYHWHLUVSHDNLQJ DELAMHV DV Z H@DV VIR HWIDE VK Child, laboun, -Indinss, Hidden Shame.
FRQDFW Z IMK D JWIRXS Rl SHRS® 7KH Z LQQHW Z HWH Dat:}- 121:ne 2021

ime :-5p.m.

GHFLGHG RQ VKH EDVV RI VKHLUXQGHUMDQGLQJ RI VIKH VRSLF Nanuo :8okste Mest
IHVHDUFK  RUJLODAW XWKD DMRQ Rl VKH VP H | XXHQR\ Medium :- Bilingual
ERG\ MQJ XDJ H DQG HRTXHQFH 7KH Z LQQHUW/ RI VIKH HYHQW [iasiieinds e

Z HH $QWIND 0 DVKXU>%&RP KRQV WW HDU . DOQGL s Lt
&RMIH @5LWKIND 0 DAN >%$ (QJ 3V FKR®RJ\ WW HDU
,QGUDSWDWKD &R@HI H @5 IMND &KDQGHO %4 DU DYL>% &RP

KRQV QG\HDU. DOQGL
3267(50$.,1* &203(7,721 7+-81(

1 DUIRQDO6 HWYLFH 6FKHP H Rl . DQQGL &R H KDV
RUDQL HG DQ ,17(5 &2//(*( 3267(5 0%$. ,1*

NATIONAL SERVICE SCHEME &2 0 3( 7,7,21 RQ VK - XQH  RUGG YdRRG
ad ' RQDU ' D\ VKWRXJK * RRI®! P HHW Z MK VKH
EGMQIV Rl ' U 1DIQD +DVND 3UQFLSDO DQG
POSTER MAKING XQGHU VKH VXSHWYIMRQ RI ' U $ QD &KDVKUYHGL
COVIPETITIO | B3IRILPPH 2IIIFHU  7KH SWIWP  Z HQW

VP RRWKO |LRP SP W SP RQ * RRI®

WORLD BLOOD
‘ DONOR DAY | ‘ P HHW

PRSI ( \HU RQH SDUAFLSDWAG LQ VKH FRP SHIMRQ YHU
gl s HQWKXVIDWIFD@® DQG GHP RQWUDVAG VIKHLU DUNRQH
:;&‘f:f”“”"” M E\ RQH 7KLV HYHQWP DGH XV GIDWQ KRZ Z H FDQ
VDYH VKH @ H Rl VRP HRQH Z KR LV LQ GLLH QHHG Rl
T ERRG ( YHU RQH P DGH YHU EHDXVU XOSRWHLY EXW
DVIWZ DV D FRP SHIMRQ D@FDQ WEH VHBIFWAG 7KH

SRVIMIRQ KRGBHW/Z HLHDVIR@RZ V. WSU] H  7DQX
UKXWVKDQ QG SUJH ? $QW@ 9IVMKZ DNDLP D U
SU] H?6KLZ DQL5 DQD

, | @HZHHSHIRBEGIW RX@GA-DVHW BHA H DQGEHZ MNWRXWOYRU (| GDQRUS RRAYHIV
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2Q WH RFFIMRQ Rl VKH , QVALLIMRQDO /25 NATIONAL SERVICE SCHEME g8, |
"D\ 21 <RIJD 7KH166 WDP Rl . DQQGL (&) )
&R@1J H RW DQL] HG DQ RQAOQH LOWD GIYHO

YIGHR P DNIQJ FRP SHIMRQ 6WXGHQW [
DUH LHT XILHG VR VXEP WD YIGHR F@S Ri - |SERSSORE
GRIQJ \RID SRVHVRI DP IQIP XP RI YOGA DAY ;
VHFRQGY VR P IQXWV 7KH\ P XW/
SHURWP VKUHH VR ILYH \ RID SRVHV R
SDUNFLSDVH LQ VIKH FRP SHIMRQ

ERG\ EHFRP HV P RWH |G LE®!I DIWU
FROVMHQW RID SWDFVIFH DQG Z H FDQ
DOR GHYHIRS D JWHDWVHQWH Rl VHO

GLMFIS@OH DQG  VHO DZ DIHQHW  ,Q
VKRUN IWIP SLRYHV RXUZ HOEHLQJ DQG
JLYHV XV EHWHUP HQVIDOF@UW

H WHFHLYHG P RWH VKDQ YLGHRV
IIRP ZKIFK VKH VRS VKUWHH Z HWH
VHOIFWG 7KH WXGHQW DUH MGJHG RQ
VWKH EDMV Rl VKH SHUHFVMRQ DQG
DFFXIWDF\ Rl \ RJD DVDQD 2 XUUHVSHFVIG
P DP P RWYDWAG XV D GRW RURU DQL] LQJ
WKH Z RQGHUXO FRP SHIMRQ  7KH
HOWMXVIDWP Rl 6WWGHQW P DNHV VKLV
FRP SHVIMRQ VXFFHWI XO

6 SUHOGARYHHYHY ZKHH\ RXJR / HAR RCHHRYHJFRP HVR\ RX
ZN\WWRXWBDVIQ) KDSSIHJ 0 RKHJ7HRD
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D LYLQJ LV QRWWDERXWP DNLQJ GRQDVRQV LMV DERXW
P DNLQJ VIKH GU | HIHQFH D

o0 ) NATIONAL SERVICE SCHEME

O MNITCICINAEN) 7R HOFRXWDJH \ RXQJ SHRS®! VR KHES VIKH
el QHHG\ DQG SXU/XH FDUHHU/ LQ VIKH SXEQF
L WWRU RQ WH RFFDMRQ Rl 81,7("
DRI s e RN 1$7,216 38%W.& 6(59,& '$< WH
1 DWRQDO6HWYLFH 6 FKHP H 8 QIWRI . DAQGL
&RAIIH 8 QLYHUAW 2 1 ' HEL RW DQL HG DQ
2 QQOH' RODMRQ' UYHRQ-XQH G
' XUQJ FRYLG VKH SHRS® Z KR LQGXQH LQ
IDLP @ERUDWH DI HFVHG YHU EDGO 3HRSOH
@\H DXVR GUYHUW/ DIH DR QRWHDWLQJ DV
P XFK P RQH DV VKH\ XVHG VR VR VKH\
FRX@ VXWLYH Z MK VKHWU IDP LOHV O
@®FNGRZ Q 6R RXU 166 YROXQWAHU/ KDYH
VDNHQ VKH LOMDVIYH RI GRODVIQJ HWHOVIDO
WXII VKDW ZH SXW VRIJHWHU DW RXU
UHVSHFYH KRP HV VR ViKH SRRUSHRS B

8QGHU VKH JXIGDQFH RI RXU 166

3WRJWDP P H 2 1ILFHU' U $OID &KDWUYHGL

RXU 166 YRXQWHU/ GRQDWMG HWHQWDO
WIQIV QONH WDMRQHU  FRWKHY  DQG

P HGLFDO VXSS@HV VR OQHHG\ DQG SRRU
SHRS® $ @KLV Z DV FRQGXFWAG VDIH® Z H
P DGH VXWH VKDWD@VKH YRXQWAHU/ Z KR
P DGH GRODVIRQV DUH LQ VIKHLUGRFDODUHDV RU
KRP HV 7KH SXWBRWH Rl VKLV HQWH
SWRJWDP Z DV VR KH® SHRS® LQ QHHG DQG
VSWHDG DZ DUHQHW DP RQJ SHRS® GXUQJ

VKLV SDQGHP LF

© KHD\ RX UHDAK WHHOG R \ RXULRSH WHD NQRAIQ VDG
KDQJ RQ ) LDONDY' 5 RRMYHIV
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University of Delhi

INTER CEBILECE
BEST OUTIOF WASTE
COMPETITION

on 12 JUEY, 2021

On the Occasion of

VENWE - GOOGLE MEET
TIMING - 5:00pm to &:00pm.

Dr. Naina Hasija Dr Alka Chaturvedi
(Principal)... " S8 (PO)
JNSS Team (KC)

D WK SDSHU EDJV VKH ZRUB LV GNH D GIDP RQG Z KLFK VKLQHV
HYHU Z KHIHE © VK VKLV EHD XU XOP LQGVHW 1 66 . D [GL &R@UH VKH
8 QLYHUAW RI ' HKLRQ VKH WK RI - XQ® RU D @ HG D Q QAU FRQMI H
AHMRXWRI Z DWH &RP SHIMRQ RQ VIKH RFFD YRQ RI 8D $HU%D J' D \BLO
VIKH SUHVHOQFH RI RXUSIRIWDP  RIILFHU' U $ OID &KD WUYHGL

7 KH HOVKXVIDWIF SDUAFLSDVIRQ RI VIKH YROXQWHU/D @ SD WFLSD QVP D G
WD KXJ H VXFFHW 7KH VRS VIKUHH SHURWP D @HV Z HUH HQFRXWD HG E\ (
&HUMLFDVIAV 7KH Z KR®{ 1 66 WD P Z D \H® WG E\ VKH SHURWP D GHD @
Z RX@5 @\NH VR FRQYH VKDQNVVRR D O/KH SDUAFLSDOW D @3RI WD PP H
21ILFHU IRU VKHWU P P HOWH VXSSRUN DQG
FRRSHIDMRQ 7DQQX 9%KXWKDQ IWRP . D@GL
FRGWH JWDEEHG VWH VWSRVMRQ + RZ HYHU VKH

QG SRVIMRQ Z DV VKDUHG E\ $\WKD . XP DUD @&
3DUXO DIQIRP . DOQGLFR@MIH $ QG $\ XVKLILRP
. D@QGLFR@MI HVHL HGVKH UG SRUMRQ

< RAUMP HLV@P WG \R GRQWZ DWMIWIMQ) \RP HRHHWHV@H ' RQVEHWDSSHS E)
GRIP DPZ KIFK LVAVQ) Z IW WHUHRKOVR RKHUSHRSGIVIMIONIQ)  6\WMYH- REV
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2QHYHRI : RUB <RXWK 6NL@D' D\ GDWG WK - XQ 166 >
1 DURQDO 6HWIFH 6FKHP H@ Rl . D MGL &R@UJH RUD @ HG D
+ LGGHQ 7DBOWH XQWFRP SHIMRQ 7KH HYHOWKHGE SM@ F XQGHU
VKH VXSHWIMRQ Rl VKH 166 SWRIWPPH RIIFEHU ' U $QOD
&KDVKUYHGL 7KH VRS FROWAWD @V Z HUH6 KXW 0 VKD 6 KUDGGKD
0 HVIDOB RQL 6 KWXVIL DQG $ VKLVID LHVS HFVIYHO

7KHSWRIWP Z HOWMP RRWKO D @G VRRN S H RQ JRRI®I P HHW
KWBVY P HHWIRRI®IFRP \ RS \ MIS [ SL

7KH SDUAFISDOW KDG GIW QR WRQH XOWUDHG VR Z 1O VKH
FRP SHVIMRQ DQG H[ KLE WMWKHLUVID BOWD @ FRQILGHQFH 7 KH HYHQW
HQGHG Z MK D YRWM RI VKD QIV ,WZ D VD P HP RWD EB HYHQWD @
HYHU ROH GIWZ MK P HP RUHV VR FKHUVK DQG WP LBV RQ VIKHLU
IDFHV 7KH HYHQW Z DV P DGH D VXFFHW Z VK VKH KD G Z RN Rl
ERVK 166 P HP EHU/DQG SD UFLSDQW

$ @D VU H° BHUWDW RX DIHDEVRX\WMYD XQTXH - XWNINHHYHY RHHYH 0 DUDUIH HDG
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- XWIFH DQG SRZ HUP XWWEH ELRXJ KWRJ HVKHUVR VKD VE KD WWYHULY MW
P D\ EHSRZ HUXODQG Z KD WYHULY SRZ HUXCOP D\EHMW 166 1D YRQD O
6HUYLEFH 6FKHP H RI . DQQGL &RABIH 8 QLYHUAW RI ' HKL RQ WK - XQ®
6 DVKLGD\ RUDQJHG DQ 20Q@QH ,QWUSR@IH 63( ( &+
&203(7,7,21 RQ WMH RFFDYRQ RI : 25/' ' $< 2) ,17(51$7,21$/
-867,&( VIKLRXJK D YLLXDOS@® YRLP  * RRI®IP HHW

/KH HYHQWZ DV HP EH@WKHG Z MK VWKH SWHWHOQFH RI VKH 3WRJW PP H
21IIFHURI 166 . DAQGL ' U $ QD &KD WUYHGL 6VKGHQW IWRP YD LRXV
FR@1J HV DFVIYH® SDUFLSD WG 1Q VIKH HYHQW 7KH P HHVIQJ WID WG D W
SP  7KHGXWDMRQ RI VKHWP HJLYHQ VIR SD WFLS DQW VIR GHRYHUVKH VSHHFK
Z DV P LOXWIV DQG WZDVEIMIXDO7KH YIHZV SXW XS E\ VKH
SDUAMFLSDQW VIR GHRYHUVKHVSHHFK Z D V P LOXVIAV

\WZ DV ELDQJXDO 7KH YIHZ V SXWXS E\ VKH SD WFLSD QV Z HWH D PD J.QJ
DQG VKHLUDFVIYH SDUAFLSD YRQ P D G ViKH HYHOWVXFFHWI XO,Q VKH HQG Z H
| LODAD J RWKUHH VRS Z LOQQHWY $\ XVKLGELQIK 3D MOSKD B D D @ $ QVKIND
0 DVKXU

0 HHVIQJ @ON KW®%V P HHWIRRI®IFRP HIT [ X[ X LTP

" RQWXGIHHDAK @ B\ WHKDUHWYRX UHDS EXVR. \WH\VHHD/
\KDWRX SDQN 5 REHIY RXLV6\WMHRRD
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$ VR@GLHUI L KW QRWEHFDXVH KH KDWY Z KDWYV LQ | LRQWRI KLP EXW
EHFDXVH KH QRYHV Z KDWY EHKLOQG KLP

. DULOS NN ' IZ DV LV REVHUYHG RQ - XO IQP HP RU RI VRGLHV/
Z KR WFUWIFHG WHW Q@yHv 1Q VWH . DULO : DU DQG W
FRP P HP RWDWA VKLV GD\ 1 DVIRQDO6 HUYLFH 6 FKHP H 8 QURI . DAQGL
&R@IH 8 QYYHUIIW RI ' H&L FHGEWWAG 3RHW &RP SHVIMRQ RQ
- X0

7KLV GD\ LV FH®E DG DARYHU, QGLD DQG LQ ViKH QDVIRQDOFDS VDO
1HZ ' H®&L Z KHWH ViKH 3UP H 0 LOMMURI ,QGLD SD\ V KRP DJH VR
VKH VRGBLHY/ DWS$ P DU- DZ DQ -\ RV DWVKH ,QGLD * DV HYHU \ HDU
) XQFVIRQV DWIH DOR RUDQUHG D® RYHU VKH FRXQW VR
FRP P HP RUDVMA VKH FRQWIE XVIRQVRI VKH ,QGLDQ $ LP HG ) RUFHV

7 KHIXUHEHBRQI VR WRVHZ KR BEHIHIQWHE-DXWR WHUGHP V(| BDORUS RRAYHDY
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RUTS 1 DVKUH &RQVHUYDVIRQ' D \ REVHUYHG RQ

- X® HDFK \ HDU LV FH®ELD WG VR LHP LQG D O
RI XVRI VIKH LP SRUMQFH RI D VXWD QD EBI D @
WIDE 1 HQYLLRQP HQW 7KLV GD\ D P V VR FUHD W
DZ DUHQHW DP RQJ SHRS®I D RXWFRQVHUYLQJ
QDWW DOUHVRXUFHV | RUI XWUH J HQHLWD YRQV 2 Q
ViKH 2 FFDMRQ Rl : RUE 1 D YWH &RQVHUYD YRQ
' D\ VKH 1 DAWRQDO 6HUYLFH 6FKHP H 8 QIWRI
. DAQGL  &RAUH  8QLYHUAW 21 ' HEL
RUDQUHG DQ 2Q@QH 3RWWU 0 DNLQJ
&RP SHVIMRQ GXH VR VKH RQJ RLQJ SDQGHP LF
9HQXH * RRIGH0 HHW7IP H SP

$V SHUVKH J XLGDQFH RI RXU1 66 3WRIWD PP H
2 [IIFHU' U$ QD &KDVWKUYHGL VIKH FRP SHIMRQ
EHIDQ DW SP 3DUAFLSD QV Z HWH JLYHQ ROH
KRXU VR P DNH DQG P DIOVKHLW SRWHLY/ 7KH
Z LQOHW Z HIH MGJHG RQ WH EDW RI VKH
UX®N Rl VKH FRP SHVIMRQ LH 7KH SD WFLSDQW
VKRX@ WD\ RQ@OH DQG ®RJ LQ RQ* RRIMI0 HHW
VIKLRXJ KRXWVKH SRWIHUP D NQJ &RP SHIMRQ
7KH SDUAFLSDOQW KDYH VR NHHS VKHLU &D PHWD
RQ 3DUAFLSDQW KDYH VR P D M SRWHU/ RQ D Q
$ VKHHW 3DUNFLSDOW Z LGEH WHTXLLHG VR
VHQG SLFVXWHV Rl VKH SRWIHU EHIRWH I1QQJ LQ
ViKH FR®RUW/ DV Z H@DV D SIFVKWH Rl VKH 1LQD O
SRWHURQ

QWNFHYHQWA JP DIOFRP HVF

7KH SXUSRWH Rl VKLV HQWH SWIRIWD P Z D WR
GUDZ VKH DWHQVRQ RI VIKH \ RXQJ J HQHLD YRQ
VRZ DU VKH GHYH®RSP HOW RI D VXWD QHG

HQYLLRQP HQW

6 XFRHW/LY CRAVLQDO | DLOUHLY QRVDEIO , \WANKH FRXUDI HVR FROIMXHWDW
FRXQN : LOWRQ6 &KXUKLD
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) LHHGRP 1] KVIAWY/ \VWAXJ J 4G D RWVR P DNH , QGLD | UHH
ILRP  %UMIAMKHYY DQG DQ ,QGHSHQGHQWE&RXQWI  7KH
@QMRI ) LHHGRP ) LJKVIAW/ LV HQGOMW 6RP H RI VKHP
DUH NQRZ Q Z KL RVKHUW/ TXLHV® VDFUI LFHG VKHLU Q@ H
IRU VM\H SWIRWFVIRQ Rl WKHWU P RKHUDQG 7R
WHP HP EHUVKHLU VDFUWI LFHV DQG VIR FHIE DWW , QGLDRY
VK ,QGHSHQGHQFH $]DGL. D $P UWO0 $+276$9
VRP H VSHFLDO* XHWV Z HUH LQYIVUG 7KLV \ HDU VKH
166 XQW RI 5DP DOXMDQ &R@JH DQG . DQQGL
&R@IH KDG RUDQWHG D ' D\V 1 DURQDO: HELQDU
RQ $ XJXWV VK DQG VK |LRP SP VR
SP Z LK ViKH VXSSRUADQG SHWP IMMRQ RI 5 HVSHRVIAG
3UQFLSDY RI ERVK FR@WJHV DQG 166 3WRIWP P H
21IIFHU ' U $QN 5DQMQ 3DQGH\ DQG ' U $ D
&KDWUYHGL 7KH HYHQWZ DV FRQGXFWG RQM@QH RQ
=RRP S@WRWP 7KH IWUAW GD\ Rl HYHQW Z DV
HQMI KVMQHG DQG GHQ KVMG E\ VKH Z DUP SUHVHQFH
Rl VKH &KLHI * XHWW %R@ Z RRG DFVRUO U $ NKLBIQGLD
0 LKWD 3WRIHAWRU $QDQG 3WDNDWK DQG  RWKHU
VWDFKHUY DQG VHFRQG GD\ Z DV HQ@J KVHQHG E\ 3R
6XQLO. XP DU 71Z DU 3WRI 3DQGDUQDVK 3 DVID DQG
&DSVIDLQ < DVKIND + DVEZ DDO7\ DI L

7KH HYHOWWDUMG Z MK VKH ZDWPP Z HBRP H Rl
HYHU RQH E\  VKH DQFKRUY : KL®Y LODXJI XIDVQJ VIKH
HYHQW 3UQFISDO Rl 5DP DOXNDQ GHAYHIHG KLV
P RIYDVIQJ Z RUGV DGGLHWQJ VKH LP SRU/DQWSRIQW
Rl [WHHGRP  7KH HYHQW Z HOW YHU \P RRWKO
IRGRZ HG E\ VKH J UIHDWSRHP V DQG P HWDJ HV JLYHQ
ILRP RXU&KIHI * XHWV ( DFK VSHDNHUKDG GHQYHUHG
VIKHLUVKRXJ KW/ LQ VXFK D Z D\ ViKDWIW LGBIG HYHU RQH
Z WK VKH H[ FIMHP HQWDQG HP RIRQV 7RVIDODSSLR]
SHRS®! KDV UHJ DAMUHG |RUVKH HYHQWEXWRQO®
WUWDHG 1Q $W@W/HYHU RQH H SIHWHG VKHLU
Z DP JUDVIMXGH VR ERVK VKH 1 66 WWADP V | RULQYIVIQJ
VIKH HP LOHQWSHU/RQDAHY DQG RUDQL LQJ VXFK D
JUHDW P HP RIDE®I HYHQW 9%RWK WKH 166
3RIWDP P HRIILFHW FRQYH\ HG VIKH YRW RI VIKDONV VR
D@

7KHHYHQ@W VH QG HRQD SRV L WQ R WZAH. WW K H
MRLEMWRURIWKH66WHDPYWR O XQWRIHERW K
WKH FROOHJHV

1HH WH HOU R \UNQJ RWINHB R XIIRP SBOQJ) KM J D P H/D E BXW
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2Q VK $XIXWV 0 QMW Rl <RXW $1IDWLY  6SRUNV
FRQGXFWG D 1 DWRQDO <RXVK $Z DUG ) XQFIRQ 7KH HYHQW
WIDUMG | LRP SP DQG FROVOQXHG KD SP LQ 9LJ\DQ
%KDZ DQ 1 HZ ' HXL + RQEM 8 QIRQ 0 LOMMURI <RXVK $ |1 DLV

6 SRUNV FRQI HULHG ViKH DZ DUG VR VIKH DZ DUGHHV

7KHZ HELQDUZ DV DWHIQGHG E\ QXP HURXV YROXQWAHUY :  DVFKLQJ
VIKH DZ DUGHHV EHLQJ FHGEDVAG | RUVKHLUKDUG Z RIN P RVWYDWHG
D@ VKH SDUMFLSDOW VR GR EHWKU DQG EUQJ @XWHW VR VKH
FRXQW ,WZ DV KHDUAZ DLP 1QJ VR Z DVFK VIKH SU] H GIMAUIEXVIRQ
DV VKH 9 ROXQWAHWY Z HLH EHLQJ WHFRJ QU HG |RU VKHLU GL@JI HQW
HIRUV +ROE® 8 QIRQ 0 LOMMU IRUO LOMW Rl <RXVK $ 11DV
DOG 6SRUN 6KUW $ QXD 6LQIK 7KDNXU DGGUHWHG HYHU RQH
SIHVHOW DQG HQFRXWDIHG VKHP VR HDUDHW®  GHYH®RS
VKHP VHO'HV DQG WUHQIVKHQ VKH FRXOWA E\  FROWDQV®
Z RINLQJ | RULW

<RX ZQCFH PDQ. GIHDV Q OH EWBHU BMR WHD E HEIFDMB 0 DD §J IR X
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. OL 5 HRUHS: VIRHS: LY] BIL \ UR W2 HFUKPJIVERNL WNHURILK H
] P\ HSOU[LY * VENL 7WL[Y *VT W[RRUW [OL [OW(\N Z
H ! W [VILSIYHL %A aHKP2H (T YR 4 HOV[ZH
) LH [* FZ[OL YLHST VMWL[Y " [OL Z\ KLU[Z W] HYPA Z JVBNLZ
LU[O\ ZRHPHS WHY[RRAH LK RJ [OL JVT W[RPU HZ[OL NV HU
VWWAA\ UR™ [VL_OR B [OLPY [HS.U[ HUK JVUNIKLUJL 7 HY[ PRAHU[Z
[\ YULK \ WA HO KAMYLU[ Z.SV* YR[LU WAT Z W [OL [OLT L
. JOYWURIS Z VWWDUKRY HUK YLIJRLK [OLT ~ RO NYLH WUKULZZ HUK
] HDOIRUVKH FRXQW!  7KH HYHQWZ DV GRQH Z WK ViKH EGMIQIV R
3UQFLSDO0 DP ' U 1 DIOD + DMND DQG ViKH VXSHUIMRQ Rl ' U $ QD
&KDWUYHGL ,WZ DV DOR JDFHG Z VK ViKH SUHVHQFH RI $ DV P DP
7KH SDUAFLSDOW KDG GIW QR WRQH XQWWHG VR Z1Q VKH
FRP SHIMRQ VKH\ Z HUH MGJHG RQ VKH SDWDP HVHUY/ 3K\ VIFDO
DSSHDLDQFH FDP HD RQ 9RIFH DQG DUMFXOMRQ GLDP DWF
DSSLRSUDWQHW GIYHORI FRP S®{ W DQG RYHLD@ SHURWP DQFH
7KH MGJ HV DSSUHFLDVAG DQG DSSMXGHG VKH SHURLP DQFHV Rl VKH
SDUMFISDQW DQG VKH IHHQQJ RI SDWIRIMP |LGBIG VKH DU Z VK
DI | HFVIRQ DQG LHVSHFW RUVKH P RVKHUDQG

3+272*5%$3+<&203(7,7,21 7+ 3$8*867

7+(0(2) 7+( (9(27 7+( : 25/" $5281"' <28
180%(52) 678" (1765(*,67(5("
180%(52) 678" (1763%$57,&,3%7("

7KH 1 DWRQDO 6HWLFH 8 QUWRI . DQQGL &RAMIH KDG
RUDQLHG DQ RQQQH ,OWAU&RAMIH 3 KRWRJLDSK\

&RP SHWMRQ RQ  $ XJ XW VR FHOIELDW : RUT5

3KRVRJ LDSK\ ' D\

IYDNLQJ SLFWUHV LV WDYRXUQJ @H LOMAQWHO  HYHU

KXQGUHGVK RI VHFRQGE : WK WKLV QRARQ \WXGHQW

ILRP YDURXV FRA@MJ HV SDUAFLSDVWAG LQ ViKH FRP SHVIMRQ

DVVKH J RAWDQ RSSRUXQIW VR H[ LKLE LWVKHLUVDBIQWDQG

FRQILGHQFH 3 DUAFLSDQW VXUDHG XS Z WK GU I HIHQWDQG

VHO FDSWKUHG SKRVRJ WDSKV RQ VIKH ViKHP H D7KH : RUTB

$ LRXQG <RX E DQG VKHW YIMRQ WXQQHG RXU MGJHV

Z WKRXWD GRXEW 7KH HYHQWZ DV FRQGXFWHG Z VK VKH

EGMQIV Rl 3UQFLSDO0 DEP 3Rl 1 DIOQD + DVIND DQG

VKH 6XSHWIMRQ RI 3WRIWP PH 2I1IIFHU ' U $OD

&KDVUYHGL 7KH SDUFLS DOW K DG Gl WQR WRQHV

XQWKUDHG VR Z 1O ViKH FRP SHVIMRQ 7KH MGJ HV DSSUHFLDWAG VKHLUZ RWN DQG GHFLGHG
VIKH Z LOQQHW/ DFFRUGLQI @

/ LHLYHWHJID GUQ) DEHOMUHRUGQRKLQ) DD + HBD. HIBU
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* LYH \ RXU FIW D F®IDQ GRRN VR P DIQVIDIQ VKH GUHDP ERRN 4 \
7KH LOMHOWLYH QDVIRQDO FGIDQ@OHW FDP SDLIQ WDUMG LQ
$SUO 6Z DFKKDVID 3DNKZ DGD DV D SDUAMRI  6Z DFKKVID
$EKLDQ Z DV IQMDWG VR EUQJ D IRUWQLIKWRI LOMAQWH
IRFXV RQ VKH DWXHV DQG SWDFEHV Rl 6Z DFKKDVID P HDQLQJ
&BDQAOHW  7KH 0 IQMMHV REVHWIQJ  6Z DFKKDVID
3DNKZ DGD DWH P RQVRIHG FRVHO XMVQJ VKH RQQ@OH
P RQWRUQJ A\ WP RI 6Z DFKKDVID6DP LNVKD Z KHUH VIKH \__ )
DFVIRQV S@QV [P DIHV YLGHRV IHDWAG VR 6Z DFKKDVID DFVIYIMIHV DUH XSQRDGHG DQG
VKDUIHG $V D UHVSROME®! FI] HQ VR VXSSRUMKLY JUHDWIQIMDWYH RI * 2, DQG VR
FUHDVW DQ DZ DUHQHW DERXWVKH QHHG RI FOIDQ@QHW Z H DW. DOQGL &R@IH
FROVIGHUQJ WDV RXUP RWDOGXW KDG RUDQU HG D 166 WXGHQWS®IGIH RQ WK
$ XI XWV RQ * RRI® P HHWS@WRLWP  6Z DFKKDVID S®IGJH Z DV VDNHQ E\ D@1 66
YRXQWAHW/ Rl . DAQGL&RA@IH 7KH VRRN RDVK Rl NHHSLQJ VKHWKRP H GRFDAW DQG
FIW FOIDQ 7KH P DIQ SXBRVHRI VKLV SLRIWDP  Z DV VIR FUHDVA DZ DUHQHW DP RQJ VIKH
WXGHQW UHI DUGLQJ VIKH FBIDQAOQHW DQG LW EHQHI LW ,WZ DV D XQLT XH H| SHUHQFH IRU
DADKH 1 66 YROXQWAHUL/

3/2* 581 7+ $8* 867

8 QGHU VKH DHJLV Rl 6Z DFFKVD 3DNKZ DGD 166 . DQQGL
&R@JH RW DQL HG RQ@OH FRP SHVIMRQ LQ VIKH SUHVHQFH RI
RXU3WRIWDP P HRIILFHU ' U $ OND &KDVKUYHGL ,WZ DV D 3 RWIHU
P DNLQJ FRP SHIMRQ |RUD@VKH . DAQGLDQV KH@G RQ VKH WV
Rl $ XJXWWRQJRRI®IP HHWIRP SP 6VWXGHQWILRP YDUHG
FRXUMHV SDUAFLSDWAG Z VK IX@ HQWXMDWP  7KH HYHQW
EHFDP H D KXJH VXFFHW Z VK VXFK EHDXVUXODQG FUHDVIYH
FROWIEXVIRQV 7KH P RWR Rl ViKH HYHQWZ DV ' HVLJ Q FUHDWAV
FXOXWH &XAXWH VKDSHV YDOXHV 9DOXHV GHWALP LOQH VIKH
IXYXUH 7KHP DIQP RVWYHRI ViKH6Z DFFKVID 3 DNKZ DGD Z DVVR

IRFXV RQ VKH FBIDQ@OHW DIRXQG XV : H WHFHLYHG D EXQFK RI LQORYDWYH DQG
FUHDVIYH SRWIHUY Z KLFK W KV® NOWU LHG VIKH VIKHP H RI VIKH HYHOW 7KH Z LOQHWY DQG
SDUAFLSDQW Z HUH DSSMXGHG RQ VKHJRRI®IP HHWE\ ' U $ D &KDVIKUHYHGLI RUVKHLU
HIIRUN ,\\WZ DV HQFKDQWQJ VR VHH DQG DS SUHFLDVIA VXFK FUHDVIYH P LQGV VIRI HVKHU 7KH
HQWIHV Z HUH WHFHLYHG VKD SP RQ W XJIXWV 7KH VRS VKUHH Z LQQHWY
Z HWH GHFLGHG E\ ViKH MGJ HV EDVHG RQ FUHDYIW DQG LGHDV 7KH\ Z HUH HQFRXDJI HG

Z WK ( FHOMLFDWAV 7KH1 66 WWDP Z DV GHQ@ KVMG VR RU DQL H VXFK DQ LQQRYDVIXYH
HYHQWDQG Z RX@ @\NH VR VKDON RXUUHVSHFVIAG 3 UQFLSDO3RI ' U 1 DLQD + DVIND DQG

YRXQVAHHY/ | RUVKHLWHQGABHW FRRS HUDVIRQ DQG VXSSRUN

W GUQ) KU GUNAWWPRP HOWV YID \BH PXWAWVR RV W/ YH WH O RV $ UMR &V
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2Q VK $XIXWV 166 XQWRI . DOQGL
&R@J H RW DQL] HG D GHEDVH FRP SHVIMRQ
RQVKHRFFDVMIRQRI : RP HQV( TXDQW ' D\

RQ VKH VRSIF  $ |HP LQMMY DO\ RQH Z KR
WHFRIQUHV VKH HTXDAW DQG IX@®

KXP DQIW Rl Z RP HQDQG P HQ

7KH HYHQWZ DV FRQGXFWG VKIRXJK DQ
RQ@OH SOVMRWP JRRI® P HHW DQG Z DV
KH@® XQGHU WH VXSHWIMRQ RI 166
SWRIWDP P H RIILFHU' U $ OID &KDWUYHGL
0DP 7KH FRP SHIMRQ WDUMG DW

SP DQG KDG P RWIH VKDQ  DWMQGHHV
3 DUAFLS DOW Z HUH DVNHG VR VSHDN LOQ | DYRU
RUDJ DIOWWKH J LYHQ VRSLF IRUDP Df LP XP

R P LOXWAV

7KH HYHQWHQGHG RQ D SRVIMIYH QRWA Z VKK
VKH SDUAFLSDVIRQ RI D YHU HOWKXVIDWAE
JWRXS Rl SHRS®!

7KH Z IQQHW/ Rl VKH FRP SHVIARQ Z HWH
' HEDUWDD ' DWD . DQQGL FRAMIH VHFEXUHG
VIKH ILAW  SRUMRQ $ QVKIND
0 DKXU. DAQGL &R@UH VHFXWHG VKH
VHFRQG SRVIMRQ DQG 50 D
0 DEXRWD 5DP DQXNDQ FRABUIH  VHFEXUHG
VIKH VIKLLG SRUMIRQ

. OL FUR WV ALK A HZ
O[[WZ T LL NWNSJIVT AT ZKXY \ HX

: KRHYHU IV KBS\ 2A@PDNH RKALY KSS\ WR$QH )W @
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'RAMR ZKHHYH ®K PD DG ORMOGKAHWHHY ® SODG
®DYH DO 503K : DOR (PHIR Q
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7KH ),7 ,1' ,$ )5((' 20 581 ZDVRUD @QHG RQ WK $XIXWV
E\ 166 8QW . DOQGL &R@UH SQLYHUMW RI ' HEKL Z IMK VKH

EGMWQIVRI 3Rl ' U1 DIQD+D WD 3UQFLSD OXQGHUVKH VXSHUYIMRQ R
' U$OID &KDWUWHGL 3WRIWPP H 21IIFHU VR FHOELDDW  <HDV Rl
,QGID V,QGHSHQGHQFH $]D GND$P UWO D KRWD Y ) LW.QGLD ) LHHGRP
5XQ 7KH SWRIWDP Z D VFRQGXFWG RQA@OH YLD JRRI® P HHWD W

SP W ZDV DQ DPD]QJ RSSRUXQW ZKHWH SD WFLSD QV
VKRZ FDVHG VKHLU SDWIRIMP D @ D @R VKLY HYHQWKHGSHG VKHP VR EXLD
VIKHLU FDRRUHV 7KH SDUAFLSDQW Z HUH DWHG VR IRGRZ VRP H LIX®IV D @
UHI X@WRQV RI VKH HYHOWNH SD MFLSDQW Z HUH DWNHG VR EH GUHWHG XS
1Q VSRUN Z HDUDQG DOR IR@RZ VKH &RYLG QRLP V Z KLB VKRZ 1QJ VKHLU
SDUFLSDVIRQ $ VWWKH HQG RI VKH HYHOWMKH\ Z HUH D WHG VR VHQG VIKHLU
SKRVRVDQG YLGHRVRI ViKH\VDP H

7KH 72D W HWEUMG V/ W TOWIYAQ) DGR Q RQ) : D OV IMH
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7KH 166 XQWRI . DOQGL&RAIH RWDQL HG D 6@RJIDQ Z UMK
FRP SHIMRQ RQ VK $XIXW  DW  SP Z VK JWHDW HDO
DQG GHYRWRQ XQGHU VKH JXIGDQFH Rl ' U $ OID &KDVKUYHGL
$ ERXW WXGHQW SDUAFISDWG LQ VKH 6QRIDQ : UMKQJ
&RP SHMRQ 7KH WXGHQW SDUWFISDWAG Z VK JUHDW
HOKXMIDVP  DQG VIKH\ Z LRWI FDVFK\ V@RI DQV $ @VKH Z LOQHW/
Z HH DZ DUWSHG DQ HFHUMLFDW 7KH 166 WDP P HP EHW/
FRRUGLODVMG VKH SLRI LDP 7 KH YROXQWWHUY/ Z HUH DVNHG VR Z UV
VIKHP  LQ VIKHLUS UHI HULHG @QJ XDJ H HWVKHULQ + LOGLRU( QJ @WK
7KH YRXQWAHD/ Z HLH DWHG VR VHQG VKHWU HQWIHV XMQJ D
JRRI® GUYH @ON 7KH YRXQWAHVY Z HUH DVNHG VR KL K@ KWKH
IRERZ 1QJ VRSLFV DQG WD VKHLU VKRXJ KW YLHZ V RU | HH@QJ V
LOVR Z RUGV 7KHWH Z DV HQUKXVIDWIE SDUAFLSDMRQ DP RQJ VKH
YROXQWAHU/ DQG HYHU RQH Z RUNHG RQ VKHLUM®RI DQV DQG DUAFGN
GLQ HQV® $ JRRG VRI DQ KHEV VIR DWUDFWKH DWHQWRQ RI VIKH
SHRS®! DERXW VWKH VRSLF DQG D JRRG DUAF®! HQDEGN VKH
SIRGXPURQ RI LQIRWP DVIRQ VR D SRWHQWDODXGLHOFH DADFLRW
VIKH Z RUB 7KLV RYHWZ KH® LQJ SDUFLSDVIRQ RI VKH YROXQWAHU/
Z LOFUHDW D SRZ HUXOLP SDFWLQ VRFLHW DQG Z RX@S HQDEM XV
VR LHDFK D WHS FQRVXWH E\ HQM@I KVHQLQJ SHRS®! DERXVWVKHLU
WJ KW DQG KHGSLQJ P DNH D FKDQJ H LQ VRFLHW

3267(50%$.,1* &03(7,721 67 $8* 867

4 T\ 8QGHUVKH DHILV RI 67 DFFKVD 3DNKZ DGD 166 . DAQGL &RE@UH

RUDQJHG DQ RQ@OH FRP SHIMRQ LQ WKH SWHHQFH Rl RXU
3WRIWDP P HRIILFHU ' U $ QD &KDVKUYHGL ,\WZ DV D 3RWHUP DNLQJ
FRP SHAMRQ |RUD@VKH . DAQGLDQV KHAB RQ VKH  WRI $ XJ XVWRQ
JRRI®I P HHW IRP SP 6WGHQW IWRP YDUHG FRXUMV
SDUAFLSDVAG Z WK | X@HQVKXVIDWP  7KH HYHQWEHFDP H D KXJH
VXFFHW Z MK VXFK EHDXWXO DQG FUHDVIYH FROWIEXWRQV 7KH
\_ "/ P RWRRI VKHHYHQWZ DV ' HVLJ Q FUHDVIAV FXQXUH

&XAXWH WKDSHV YDXHV 9 DXHV GHVAWP LOH VKH IXVXKWH  7KH P DIQ P RIlYH Rl VIKH 6 Z DFFKVID
3DNKZ DGD Z DV VR | RFXV RQ VIKH FGHDQ@OHW DLRXQG XV @ H WHFHLYHG D EXQFK RI LOORYDWYH
DQG FUHDVIYH SRWHWY Z KLIFK UJKV® MWU LIHG VKH VIKHP H RI VKH HYHQW 7KH Z LQQHW/ DQG
SDUFLSDQW Z HIH DSSMXGHG RQ VKH JRRI® P HHWE\ ' U $ QID &KDVXIHYHGL | RU VIKHLU
HITRW ,WZ DV HQFKDOQWIQJ VIR VHH DQG DS SWHFLDWA VXFK FLHDVIYH P LOQGV VIR HVKHU

7KH HQWIHV Z HUH WHFHLYHG WD SP RQ W XJIXWV TKH /7~ \
VRS VIKUHH Z LQQHWY Z HUH GHFLGHG E\ VIKH MGJ HV EDVHG RQ FUHDVYLW
DQG LGHDV 7KH\ Z HH HQFRXWDIHG Z MK ( FHUMLFDVAV 7KH 166
WDP Z DV GHQ@JKWG VR RWDQL H VXFK DQ LOQRYDVIYH HYHQWDQG
Z RX@ @NH VR VKDON RXU UIHVSHFWAG 3UQFISDO 3WRI ' U 1 DLQD
+ DVIND DQG YROXQWAHUY | RUMK HLUHQG®W FRRSHUDVRQ DQG VXS SRUN

\ y,

J \RX BD@® &N [BRHD  FRIWVR YR RWHHAVH W R DR@ WH 6WY H R\E
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7KH 1 DURQDO6 HUYLFH 6 FKHP H XQUWRI . D GL
&R@UH SQLYHUIW RI ' HEL RUDQJHG D
VXFFHWIXO <RJD 6HWIRQ IRU LW YROXQWAHUY/
XQGHU $]DGL ND $P UW ORKDWDY DOQ
IQMDWYH Rl VKH * RYHWP HOW Rl ,QGID WR
FHOEELDW DQG FRPPHP RDW  \HDVM RI
SLRJ UHWLYH ,QGLD DQG VKH J RURXV KIMWRU Rl
W SHRS®! FXOXWH DQG D KIHYHP HOW 7KLV
0 DKRWDY LV GHGLFDWAG VR VKH SHRS®1 Rl ,QGLD
Z KR KDYH QRWRQ® EHHQ LOWUXP HOVD OLQ
EUQILQJ ,QGID VKXV IDU LQ LW HYRXVRQD U
NRXLDH EXWDOR KRGS Z WKLQ VKHP VKH SRZ HU
DQG SRWAQWDO VR HQDE® 3UP H 0 LQMMU
0 RGLR/ YIMRQ RI DFVIYDVQJ ,QGLD | XHAODIG
E\ VKH VSIUWRI $VP DQLEKD U%KD D WO DQ\
P HP EHW/ SDUAFISDWAG LQ VKH HYHQW D @
HONR\ HG VIKH HYHQWWR VIKH | XGBIMW

$57,& (: 57,1* & 03(7,7,21 7+6(37(0%5

7KH 1 DURQDO6HUYLFH 6FKHP H Rl . DAQGL &RGBIJH RQ VK
6HSWP EHU RQ VKH RFFDMRQ RI ,QVALODVRQDO / LVIALDR\
' D\ RUDQUHG D YLIXDO LOWAUFRGBUH $ UAF®! : UMQJ
&RP SHMRQ
7KH HYHQWZ DV HP EHEAMVKHG Z VK VKH SUHVHOFH RI VKH
3WRIWDP P H 2 IIIFHURI 166 . DAQGL ' U $ QD &KDWUYHGL
3DUAFLSDQW ILRP  YDURXV FRGMHV Rl VKH 8 QLYHUAW Rl
' HEBXLWKUDHG XS Z VK VKHLUS$ UFGN RQ VIKH VIRSLE ?/ LVIALDR\
WADFKLQJ DQG GIDWRLQJ LQ VKH &RYLG  FUMV DQG EH\ RQG
DQG G VVHYHU RQHDZ WWXFN DVVKH  SUHVHQWHAG VIKHLU
Z UMQJ VDBIQW\R P P DFX@WO DQG HIIRWBMO  7KH\
MGJHG SDWDP HWAY/ &ROMAQW JWDP P DU Z UM |RZ
+DQGZ UMRQJ DQGZ RWG QP LW
7KHVRS : LQQHUW/Z HWH SWRYLGHG Z LW FHUM LFDVAV
'LQQHUV

$VWKD OLVKUD ILUVW SRVLWLRQ

%KDUWL *XSWD VHFRQG SRVLWLRQ
%KDZQD WKLUG SRVLWLRQ

RX PIW R YH YRV \R XG RV@/N H D QH *UH\N
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.OMOLI VK FZNF T RIKRZHOR/

L ) .QGIDB/ 0 IWIRQ KDV FRQFHSVXDA] HG ) ,7

1'% )5(('20 581 E W - J
FRP P HP RIDW VKH VK, QGHSHQGHQFH
(" ) 'D ? $]DGL.D $P UWO DKRWDYE $ )

QDVMRQZ IGH FDP SDLJQ ZDV RQ VKH
FRQFHSWRI 3K\ VIFDO9 LLUIXDO 5 XQE LQ D
FROIOXXP IWRP WK $XIXWWR QG
\_ ] 2PFPREHU 7KH 166 8QWRI . DQQGL \_ Y
FRAMH KDV RUDQUHG D)5( (' 20 581
RQ 6HSW VR HQFRXWDJH VKH | VQHW
RI 166 YROXQWHU/ DQG KHS XV VR JHW, N
ILHHGRP IWRP REHVW @] LOHW WUHW
D[ LHW GLVHDVHV HVE 166 YROXQAHW/
HOVKXVIDWAEDQD SDUAFLS DVAG LQ VIKH LXQ

4 ) 4 )

- _/ \ y,

, KOYH 80LQHG RHU YWH \HDW/ WD BKHD RIQV PLQG VIPD G ¥b KW
AP LQNKH HU 5RD 3N
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2Q VKH RFFDMRQ RI : RUB 6XLFIGH
3WIHYHOURQ ' D\ RQ VK 6HSWWP EHU
VKH 166 WIDP Rl . D@QGL &R@HIH
RUDQUHG DQ  HWD Z UMJ
FRP SHIMRQ VR \SWHDG DZ DUHQHW
VIKLRXJ K VIKH Z RUGVRI VIKH WXGHOW!

7KLV GD\ KRGV .JUIHDWP SRUIDQFH LQ ViKH
QYHV Rl HYHU) \RXVK VKHWH GD\V DV
P HQVDO LOWDELAW DQG RWKHU VRFLHVIDO
SWIRE®GP V KDYH P DGH WKHP  VHHN
VXLFLGH DV VKH RQ® VROMRQ 6XLFLGH LV
VKH P RWWFRP P RQ FDXVH RI GHDVKX |RU
SHRS®I DIHG VR  3HRS® QHHG VR
EH DZ DUIH Rl VKH VWDWRQ DQG VKRX@S
EHP RWYDVAG DQG KHGHG

7KH HYHOWKHGS Z DV D J UHDWVXFFHW
DQG \VHYHWDO WXGHOW Z IRW VKHW
RSIQIRQV 1Q VMHWU HAWD\V : H WHFHLYHG
HWD\V VKDW QRW RQ® IRFXVHG RQ
DZ DUHQHW UHJ DUGLQJ VXLFLGH
SUHYHQURQ EXWDOR SUHVHQWAG YDURXV
SDIQWDNIQ) IDFW DQG  QXP EHW/
WHYROIQJ DWRXQG VKLV VRFIDO DQG
KXP DQ HYLO 7KH 166 XQWRI . DQQGL
&R H WDQGV XS L] K\WWDQG VRI HVIKHUVR
VSWHDG DZ DUIHOHW DQG KHGS 1Q VKLV
FDX\H

, DERQHFDQCRWAKDQIH\WHZ RUTS EXVW FDQ FDWAD \KRQHORLIRWAKHZ DM\R
FUDMP DO USSBY 0 RKHU7HRD
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L

7KH RQ@QH /8 QVHLODVIRQDO D \RI 3HD FES®IGIHZ D \RUD @ HGE\ 166

1 DIRQDO6 HUYLFH 6 FKHP H VWD P D W D [GL FR@UH RQ  WBHSWP EHU
Z VK VKH EGMMQIVRI 3Rl 1 D QD +D WD 3UQFLSD OD @ XQGHUVKH

VXSHWIMRQRI ' U$ OID&KD WUYHGL 3WRIWD PP H2 I1LFHU

7KH SWRIWP Z DVD W RRW HQGLQJ Z WK QYHO® D @ FKHHUXOWP LBV RQ

DAVKH |DFHV 7HDFKHUW/ DQG WXGHQW SD UFLSDVAG LQ WD @& D WURQJ

EHQH Z DV QRAFHG VKDW Z RX@ HQVXWH SHD F Z WKLQ RXU FRGBUH

FRP P XQW &IW DQG LQRXUZ RUT

* RRIGIP HHWAON KW8Y P HHWIRRJ®IFRP Ul GD $ VTU

IRMIQ] V PSRMEG!I KM ZRGIWHD DV , B RVEBL $XCH +HBEXWD
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1 DURQDO6HUYLFH 6FKHP H Rl . D [GL &R@H KD VRUD @ HG D Q,17( 5

&2/1(*( 3267(50%.,1* & 03(7,7,21 RQ: 25/' (19,5210 (17$/

+($/7+ ' $< KH@B RQ WK 6HSWHP EHU DW* RRI®! P HWZ VK VIKH
EGMIQIVRI 3Rl 1 DIQD + DVIND 3 UQFLSD ODQG XQGHUWKH VXSHUYIMRQ RI

'U $OD &KDWUWHGL 3WRIWPP H 2I1IIFHU 7KH SWRIW PP H Z HQW
WP RRVKO |LRP SP VR SP 2 Q* RRIGIP HHW

7TKH@QON IRUWKHVDP HZ DVKW®%Y P HHWIRRI®IFRP [ VJQGK HZ G

( YHU RQH SDUAFISDWAG LQ WKLV FRP SHIMRQ YHU HQWKXMD VIFD @

( YHU RQH GHP ROWMDWAG VIKHLUD WRQH E\ RQH 7KH\ D QZ HWH YHU JRRG
7KH Z RINHG YHU KDUWG 7KLV HYHOWI WD B/ RXUD WHQURQ RQ KRZ Z HFD Q
GIDUQ VR P DLOVIDLQ RXUK HDOK

KH THWRD MOWZKR V RQ] WHBPH WV ZKR
IV RQ) WS PH $\Q 500G
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7KH 1 DURQDO 6HUYIFH 8 QW Rl . DAQGL

&R@J H RW DQL] HG D GRQDVIRQ GUYH I LRP
QG 2 FVREHU VR VK 2 FVREHU VR

FHOIELDVA- R\ 21 * LYIQJ : HHN

DR\ Rl JLYIQJ Z HHNES$ VVKH QDP H RI VKH HYHOWVD \V IW P RWR Rl J LYLQJ
KDSSLOHW VR DEAVKDVY D 60 E BBOBHAB ,Q VKLV HYHQW YROXQWAHUY KD ¥
VR GRQDW VRP HVKLQJ VR D QHHG\ RQH 7KH VKKLQJV FD QEH IRRG FRRVIKHV
WIDMRQHU  VKRHV HVF DO\ VKLQJ VKD WKH\ FD QJLYH VR P D M VRP HROQH
P LG4 DV VKLV LV D UHD@ KDUG WP HIRUD O

7KH M\ Rl *LYIQJ : HHN LV ,QGID VYHU RZ Q )HWIYD QRI * LYLQJ VKD W
KDSSHQVILRP 2 FVREHU VR ,WDP VD WSUHD &QJ MR\ D @ KD SLOHW
DP RQ] VMRWH Z KR QHHG KH® D @ VXSSRUN D @ IRU HD K Rl XV R
H SHUHQFHVKH MR\ 1Q J LYLQJ

0 XFK @NH DQ DWIWXGH RI J WD WXGH VIKH NR\ Rl JLYLQJ ®D &/ VR D KD SLHU
KHDOKLHUQ@ H * HQHIRVIW VHWRII D VHUHVRI UHD MIRQVLQ\ RXUEWD Q VKD W
P SLRYHV P RRG WHGXFHV WUHW ERRW RYHLWD OSK\ VIFD G&XHD @ EXLABV
VHO HWHHP  DQG HYHQ KH®V\ RX @QYH GRQJ HU 7KH HYHQWZ D VFRQGXFWAG
Z VK VKH EGMQIV Rl 3UQFISD @M DB P 3WRI 1DQD +DWD D @ VKH
6XSHWIMRQRI 3WRIWDP P H2 IILFHU' U $ QID &KD WUYHGL

7KH YRXQWAHW KDG Bl WOR WRQH XQUWKUDHG VR VSUHD GKD SLOHW VR D V
PDQ\ SHRS® DV SRWE®! 7KHW GHGLFDWRQ Z DV D SWHFID WG E\
HYHU RQH )

« .1 \RX IH RHHG DYDAMR) DBAN WIS G RAD VXD W ;
VFDWV XWWVHMD — 6KHY OBQCE W | |

[ 4

«,
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7KH 1 DWRQDOVHWYLFH VFKHP H . D @GL &R@IH 8 QLYHUAW RI ' H&L
RW DQL HG D VXFFHWI XOD, QWAU &RABUH 6 RID QZ UMDJ &RP SHIMRQE
RQ VIKH DXVSLFLIRXV RFFDVIRQ RIE* D @KL-D \D QIE GD WG QG 2 FVREHU

) IUM® VIKH DQFKRU/ Rl VKH HYHQWDQQRXQFHG VKH XV VR D O
SDUMFISDQW DQG GHVWUEHG VKH VKHP H VKH VRSLF Z DV EUHIO®
GHVFUEHG Z KLFK Z DVIYUXVK D @ 1 RQ 9 LRBIQFHE ( QJAVK D @ D6D WD
RUDKLP VDE + LOGL

7KH SDUAFLSDVIQJ 6V GHQW VKHQ KD GVR Z UV DQG 3 LHVHOWVKH VRI D Q
E\ XVQJ FKDUN DQG SLFWUWHV LQ VKH DARFD WG VIP H 7KH \WXGHQW
P DGH FDSVYDVIQJ V@RI DQV VKD BXWWHURXV FRQFHURV D @ HP RURQVLQ
VIKHLUH] SUIHWLIRQV

7/KH HOQWMHV Z HIH MGJHG RQ VKH SD D PHWW Rl 5 HBIYD @H Z IMK VIKH
VKHP H RW LODAW FUHDWYIW HQDFW HOWD @G FO W RI P HAD H W
Z DV D@ GROH XQGHU VKH VXSHWIMRQ Rl 2 XUSWRJWD PP H RIIIFHU"' U
$OID &KDWUHGL O DBP 7KH WXGHQW SDUMWLSDWG Z MWK JUWHD W
HQWKXMDWP DQG VKH Z LOQQHV/Z HWHD ZD BHGD Q' FHUMLFD W

, ZRX@ DNHJ @H R HMRQ YD QR E R&RIP 9LGAHOWD QR J K
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3RH LV VIKH WK\ VKP LFDOFUHDVIRQ RI EHDXW LQ Z RUGV 7R UHIVIHLDVIA VKLV
166 8QIWRI . DOQGL &R@H KDV RWDQL HG DQ LOQWAUFRMIH SRHA
WHFVDMRQ FRP SHIMRQ RQ VKH SWRSIMRXV RFFDVIRQ Rl , QVIHLODVIRQDO
* IV &KLG' D\ GDWG VK 2 FVREHU XQGHUVKH VXSHUYIMRQ Rl RXU
3WRIWDP P H2 IILFHU' U $0 D &KDWUYHGL 7KH SDUAFLSDOW [LRP  DAVKH
UHVSHFVIYH FREBA HV Bl WOR WRQH XQUKUDHG VR Z 1Q | RUVKHLUKRXVH DQG
VIKH\ Z HUH MGJ HG RQ VKH SDUDP HVIAUY @NH FRQI LGHQFH H[ SUHWIRQ YRLFH
P RGXMWRQ RWI LODAW DQG RYHLD@S IHVHQVIVIRQ

3+4272*5$3+< &203(7,7,21 7+2&72%5

166 SQIWRI . DOQGL &R@IJH RWDAQ] HG DQ LQWAUFRABL H
SKRVRJWDSK\ FRP SHIMRQ RQ VKH SIRSIMRXV RFFDVMIRQ RI
- RUB )RRG ' DI GDWIG VK 2 FVREHU Z VK VKH
EGWLQIV Rl RXU 3UQFISDO 3R 1DIQD +DVIND DQG VKH
VXSHWYIMRQ Rl RXU3WRIWDP P H2 II1LFHU' U $ QD &KDVKUYHGL
0 DBP 7KH SDUAFLSDQW HQWMXVIDWIFD@® SDUAFLSDVAG LQ
VIKH FRP SHVIMRQ DV VIKH\ J RWDQ RSSRUXQIW VR VKRZ FDVH
VIKHLUVIDGBHQW
7KH VRSLFV Rl VKH Z HWH | ) RRG LV VKH HWHQFH Rl @H |
+HDOK\ GLHW IRU D JHWRR KXQJHU Z RUE 7KH HYHQWZ DV
KHDGHG E\ 166 YROXQWAHU/ 3WDQNDQ * XSVD DQG $\KD
. XP DULDQG VKH WP 1QJ RI VIKH FRP SHVMRQ Z DV SP R
SP ' XUQJ WKLV VIiP H GXIDWRQ SDUAFLSDQW Z HWH
LHT XHWHG VR FKRRVH DQ\ RQH VRSLE J LYHQ DQG LHT XHWHG VR
SRWWKHLUUHVS HFVIYH SKRVRV EDVHG RQ VIKHLUX QGHUAMDQGLQJ
RI VKHVRSLF LQ: KDWS SS JURXSV | RUSDUMFLS DQW DQG VKXV
VKH Z LQQHW/ GHFWHG Z HWH W 6KLYDQL 9HWPP D %% +
-RXWQDAVP UG \ HDU . DAQGL &R@BIIH QG 7DQYL' XEH\
%YRF : HE GHVJQLQJ QG\HDU. DOQGL&RGBIH UG ,VKIND
'H % + * HRIWSK\ QG\HDU. DQQGL&R@IH

' UPLQY) DMJID VDRP RISIDQQ)  * @ DIBMQP
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2 Q VKH RFFDMRQ RI 9 L] LADQFH
$Z DUHQHW : HHN RWDQU HG
E\  WH 1DWRQDO 6HUYLFH
6FKHP H . DQQGL FRGBIH Z LK
VKH  9LILDQFH  $Z DUHQHW
&RP P WHWH RQ WK 2 FVREHU
XQGHU VKH JXLGDOFH RI
RXU SUQFISDO ? 3WRI 1DLOD
+DMND RXU SWRIWP P H
RILFHU ' U $ D &KDWUYHGL
DOG VKH FRQYHQRU RI VKH
9 LJ LOQFH $Z DUHQHW
&RP P WHH' U3XQDP 7\DJL
MK D VRVDO RI SDUMFLSDOW LOFOXGLQD 166 YRXQWHW D GB
7HDFKHW/ UHVSHPVIYHO DWHIQGHG VKH P HHQJ 7KH P ER@QP Rl
YLJ LADQFH DZ DUHQHW SMIGIH KD VGHHS® LOQVSLLHG XV D @ KHGHG XV
EHFRP H D EHWHUSHU/RQ | RURXUVRFLHW D @& J RYHLOP HQOW

6RP HROHLMWR) LQWH\KDGHWED, EHFDX\VH\RP HRCHSDQMG
DWHHD®Q WP HDIR  : DULHQY6XI | HW
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2 Q VIKH RFFDVIRQ RI 9 LJ LODQFH $ Z DUHQHW :  HHN

RUDQL HG E\ VKH 1 DVRQDO 6HWYLFH 6FKHP H

. DAQGL FR@UH Z MK 9LILDQFH $Z DUHQHW

&RP P WHH RQ VK 2 FVREHU XQGHU VKH

JXIGDQFH RI RXUSUQFLSDO? 3Rl 1 DIQD + DVIND

RXU SWRIWDP P H RIILFHU ' U $ @D &KDWUYHGL

DQG VKH FRQYHQRURI VIKH 9 LJ LADQFH $ Z DUHQHW

&RP P WHH' U3XQDP 7\DJL: LK DVRVDORI

SDUIFLSDOW LOFXXGLQ) 166 YRXQWAHW VIKH

SWRIWDP Z HOWWVP RRVKO |LRP SP R

SP

7KH 7KHP H Rl 3RWWU 0 DNLQJ &RP SHVIMRQ Z DV D) LYH 3L@DW/ Rl 6HO® 5 HIDQW
,QGLDE ( YHU RQH SDUAFLSDWMG LQ WKLV FRP SHVARQ YHU HOWKXVIDMWAEDAED
( YHU RQH J RWMKH RSSRUXQIW VR GHP ROWUDWA VIKHLU FUHDVYLW 3 DUAFLS DOW
Z RINHG YHU KDUG |IRUVKLY FRP SHVIMRQ

63((&+ &203(7,721 7+2872%5

7KH 6SHHFK &RP SHIMMRQ Z DV 2 LIDQLVHG
RQ VK 2 AVREHU E\ 166 Z LK VKH
YLILODQFH DZ DUHQHW FRP P IMWAAH RI . DAQQGL
&RAUIH VKH 8 QLYHUAW RI ' HEL Z VK VKH
EGMWQIV R 3WRl 'U 1DIQD +DVND
3UQFISDO XQGHU VKH VXSHUWYIMRQ RI ' U
$ OID &KDVKUYHGL 3WRIWDP 2 I1LFHU DQG' U
3RRQDP 7\DJL FRQYHQRU Rl YLJLDQFH
DZDUHQHW FRP P WHWH VR  &HOEWDWM
9LILDQFH $Z DIHQHW : HHN 7KH SWRILDP
Z DV FRQGXFWAG YLD * RRI® P HHWDW
SP /HWWH HH Rl YLLDOFH QHYHU EH
FRMHG 7KH WXGHOW Rl YDURXV
GHSDU/P HQW Rl RXUFREBIJH
HOVKXVIDWIFD@ SDUAFLSDVIAG LQ VIKH FRP SHIMIRQ DV VIKH\  JRWDQ RSSRUXQIW VR
H KLEWMWKHLUVDBIQWDQG FRQI LGHQFH 3 DUAFLSDQW VIKUQHG XS Z VKK GLL I HIHQWVHD
VSHHFK RQ VKH VRSLF 389% & 3$57-8&3$721 1 3520274* 47(*57< $1"
(5%' -&$7-1* &25583721 DQG FDP H XS Z WK IRQGQHW DQG ] HDOIRU ViKH
FRXQWI  7KH SDUAFLSDQW KDG Gl WOQR WRQH XQUKUDHG VR Z 1Q VIKH FRP SHVIMRQ
VIKH\  Z HUH MGIHG XSRQ VKH FUMAUD |RUVKH MGIP HQWZ DV ) OXHOR\  &RQWAQW
9RFDEXMU  5HBIYDOFH DQG (I1HPIYHOHW : WKIQD* LYHQ 7IP HQP LW 0 LQV

2 QFH\ RX FAKRRHKRSH DQ WLQJ VSRMED! & KUMRSKHIS HAYH




1
29
1292 S
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3XWIRQJ < RXUYHIDHIVIQ $ FURQ

4 X1] FRP SHIMRQV DWHDQ@ D\ VH FIMQJ DQG LQIRWP DVIYH Z KLFK

SWRYLGH H FIVWP HOWDP RQJ VKH 6 VW GHQW 7KH P DLQ REMIFVIYH
Rl WKLV HYHQW VR P DNH VKHP DZ DUIH Rl FXUHQW JHQHWO
NQRZ ®iGJH RQ P DNRU DDQGRMQV LQ ,QGID 7KH 166 XQIWRI

. DOQGL &R H RW DQL] HG DQ LQWD FR@WJH TXL] FRP SHIMRQ
GDWAG W 1RYHP EHU XQGHU VKH VXSHWIMRQ RI RXU
3WRIWDP P H2 IIIFHU' U $ QID & KDVKUYHGL

7KH 4 X1] Z DV XQLT XH LQ IWH® EHFDXVH IWZ DV KH@ RQ D YLLXDO
SMVMRWP 7KH 4 XI] KDG VKUHH LRXQGV DQG RQH ERQXV LRXQG
5XON DQG WHIXMVMRQV Rl VKH TXL Z HWH H SMOHG DWVKH
EHILQQIQJ 7KWHH LRXQG FRP SHIMRQ LQFOXGHV 2 ENHFVIYH

' LLHFWDQVZ HU DQG DXGIR YLVXDOWRXQG Z KIFK HQIDJHG VKH
WXGHOW | RURQH DQG KDD KRXU

: KHQ \RX FDH W G&HP \RX D V W/ LA ODRRP® )R U




82167,78721"'$<3/('*( T7+129(0%5

H ,QGLDQV DUH FH®E DRI VKLV \ HDUDV $] DGLND $ P UWO DKRWDY LQ
DFFRXQWRI VKH VK \ HDURI LQGHSHQGHQFH VR VR FRP P HP RUDWWA VIKH
GD\ Rl VKH DGRSVIRQ RI RXU&RQWIXVIRQ 7KH 6DP YIGKDQ' lZ DV W
Z DV FHOEWDWG RQ D P HID VFD®! Z WK D DQ %KDJ LGDUE ,Q VKH \VDP H
QH2Q WK 1RYHP EHU 7KH 1 DWRQDO6HUYLFH 6 FKHP H . DAOQGL
&R H 8 QLW 8 QLYHUAW RI ' H®L KDV RW DQL HG D S®IGI H HYHQWZ LYK
VIKH EGMMQIVRI 3Rl 1 DIQD + DVIND 3UQFLSDO  XQGHUVKH VXSHUYIMIRQ
RI' U$OID&KDWUHGL 3WRIWDP P H2 I1LFHU VKLRXJ K YLLXDOS @WRLP

* RRIGIO HHWDW S P

Q VKLV HYHOW WKH +RW/ LHDG RXW VKH SWHDP E®H RI RXU ,QGLDQ
FROWMMXVIRQ LQ + LQGL  ( QJ@K KHUWHDGLQJ VIRRN XV EDFN LQ VKH P H
DQG P DGH XV UHD@ H VKDWDKLY 1 RYHP EHU IV VKH 7KH' D\
Z KLIFK EUQJV HYHU ,QGLDQ FIV HQ VRI HVIKHUDQG VRGP QO WHVROYHG VR
FROWIWXVH ,QGLD LQVR D 6RYHWHLI Q 6 RFLDAVW 6 HFX@U ' HP RFUDWE DQG
5 HSXEQF QDVIRQ E7KH HYHQWZ DV MRIQHG E\ 166 YRXQWHUY/ $ BRQJ
Z WK VKLYV VKH YROXQWAHU/ KDYH DOR WHDG RXWVKH SUHDP E®Y RI VKH
,QGIDQ FROWIWXWRQ DQG VRRN DQ RQ@OH 4 Xl RQ &RQWIWXVRQDO
' HP RFLDR\ DW KW8V HDGSWHDP E®{ QLF LQ DQG
KW8BY FROWIWXVRQT X] QLF 1Q UIHVSHRPYHO® VKH SRUMOGHYH®RSHG E\
VIKHO LOM RI 3DUIDP HQVDU $ 11 DLW

6XFHW V YHXP R YDOHR WWSHEME GCM\D@ GRWT SR BWER@U
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' DW W HFHP EHU
7IP H 30
1 XP EHURI 9 ROXQVIAHUY NRLQHG
* RRIGI0 HHW LON KWBY P HHWIRRI®IFRP GJ\ Q[ MIGTP

RUB$,' 6 ' D\ LVDFNQRZ BIGIHG D BXQG VKH Z RUTS RQ ' HFHP EHU WWHD K
\ HDU ( YHU \ HDUMV.QFH WLV D QLOVHUQDVRQD GBD \ GHGLFD WG VR WD WUQJ
DZ DUHQHWRI VKH$ ,' 6 SD @HP LF FD XHG E\ VKH VSUHD GRI +,9 LQIHFVIRQ D @
P RXWDLQJ VIKRVH Z KR KDYH GLHG RI ViKH GLVHD ¥ $ FTXLLHG P P XQRGHI LFLHQR\

WQGWRP H $,) 6 LV D @H VKWHD WOLQJ FRQGIMRQ FD XHG E\ VKH KXP D Q
P P XQRGHILFLHQR\ YLLXV +,9

7KHHIRWIH VR KRQRU VKLV GD\ V1 D YRQD GBHUYLFH 6FKHP H . D [GL &R H
RUDQ HG $,' 6 $Z DUIHQHW 3WRIWD PP H Z MK VKH EGMMQIV RI 3WRI 1D QD
+DVMD 3UQFISDO DQG XQGHU VKH VXSHWIMRQ RI ' U $OID &KD WUYHGL
3WRIWDP P H2 IILFHU VKIRXJK DYLUXD G® VRWPP * RRIGIO HHWDW S P

7KH3WRIWP P HZ DVHP EHAMVKHG Z WK D SGID YQJ SUHVHQVD YRQ D @ D JRRG
VSHDNHU 7KH SUHVHQVDVRQ FRQVD QV DERXWZ KDWV$,' 6 VKHRUWIIQRI $,' 6

IDFW LQGLFDVRU/RI $,' 6 VWD QP MMRQ KRZ Z HFDQ GHFWS ' 6 WHD R/ HOW
DQG SWHYHQWRQ DV SIHYHQWURQ LV EHWHUVKD QFXWH 7KH SWRI WD P HQGHG Z WK
KDSS\ IDFHV DQG VRP H ID RVEWVAV 7KH WHG UEERQ LV VKH JRED OA P ERORI

VRAGDUW Z VK +,9 SRVIMIYH SHRS®ID @ VKRVHAYIQ) Z WK $,' 6

&KDQIH ZQ@MRPHL ZH OWR U V RRRM SUR QR UV R H - H DHUWH Ry
ZHYH EHQ DM RU :H DH WH KD QHWD \HWN | %9 DN EDPD
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20Q VK - DQXDU ViKH 166 XQIWRI . DOQGL &R H RW DAL HG DQ
HRFXVIRQ FRP SHIMRQ RQ 52 $' 63$)7< $: $5(1(66 : ((. E 7KH
HYHQWZ DV FRQGXFWG RQ * RRI®! P HHWDQG Z DV KHW XQGHU VKH
VXSHWIMRQRI 166 3WRIWDP P H2 IILFHU ' U $ QID &KDWUYHGL P DIP

( (RFXVIRQ &RP SHIMRQ WDUMG DW  SP DQGKDG  SDUAFLSDQW
7KH SDUAFLSDQW SHURLP HG ULHD@ Z HADQG Z LK | XGHQVK X VIDVP

o 11(562) /+( &203( 7. 721 . (5

68%<$ 1225
5,7,9(50 %
$' 7,&+%$8+%1

6 HHFVIRQ RI Z LQQHUWB/ Z DV GRQH RQ VKH EDMV RI ? P 1QJ  &RQWAQW
([ SSHWIRQV %RG\ / DQIXDIH D @ &RQI LGHQFH

/,672) 3$57,8,3$176
$ D\ XVKL6LQIK
. KXVKL5 DM
$ QDR SXQGLW
0 DQLVKD - RWKL
$ GLVL&KDXKDQ
$ QUKINDBKDLWP D
6 DUVD
7X@ND- KD
$ DWKD. KXUWDQD
519 HLP D
5 RKIW6LQJ K
$ YDQUAD' L] LW
9 DURIND $ QDQG
9 DUGDQ &KDZ @
' LY\ DNVKL9 DVKIWW
' HHS DQ.&KDVPDQL

V7R BKIHYH JHDE@HW RH YRXG BI D V WH 200MU GHW QB ERV.G D
5 RAKH RXFDX@



$ DQFKDO KD

8P DU$ @
6XELD1 RRU

5 XELD QRRU

$ NVKIW&.KDXGKDU
11GKL$ JWZ DO
6P UWL$ QDQG

9 DUFKDWYL* XSV
6DQL D- DLQ

1 VKD VKDP D

5 IMAND * XUDZ D@D
9 LYHN

6KZ HVID 61QJ K
6KLYLND 6LQJ K

7TKHQ@ON SIRYIGHG KWHV P HHWIRRIJIGIFRP JYP D NE R\\

7KH HYHQWHQGHG RQ D SRMMYH QRWA Z IMK SDUNFLSDVIRQ RI D YHU
HOVIKXMIDWIF J LIRXS RI SHRS®1

2 Q0 SWR YQMDRPRIRZ ZKD WR XD UZEIQ) RV € 10 X)) KDAMQG RHDY 3D RROBD \R



-$0 &203(7,721 7+-$18%$5<

2Q  -DOXDU 166 XQWRI . DOQGL &RABIIH
RU DQLVHG DQ AQWUSRG@IH -$0 &RP SHMRQBRQVKH [ N
RFFDMRQ Rl 1$7,21$/ <287+ ' $< FHOEWDQI VKH
ELWK DQQLYHUDU R 6: $0, 9,9(. $1%$1' 2Q WKH
723,& 1$7,21$/ <287+ ' $< TKH HYHOW Z DV
FRQGXFWG VKIRXJK DQ RQ@QH SMWRWP JRRIMH P HHW
DQG ZHWH KHB® XQGHU VKH VXSHUIMRQ RI 166

3WRIWDP P H 2 1IIFHU' U $ QD &KDWUYHGL 0 DDP  7KH
FRP SHVMRQ WDUMG DW  SP  7KH SDUAFLSDQW KDG

WHD@ SHURWP HG Z HIDQG Z WK | XAHQVKXVIDWP  7KH
VSHDNHU/ Rl ViKH YDURXV FRA@®J HV KDG VSRNHQ YHU Z H®
DQG P DGH VKLYV HYHQWD YHU VXFFHWI XORQH DQG RQH
DP RQJ VKKH EHVWWRW DQL] HG HYHQWRI 1 66 - DOXDU

PRQK $@ WH SDUAFLSDQW Z HWH DZ DUGHG Z WK

FHUMLEDVV DQG VKRXW RXW RQ RXU VRFLIDO P HGLD \- v
SOVRLP

3267(50$.,1* &03(7,7,21 7+-$18%$5<

\_

J

B7$57 ($5/< ' 5,9( 6/2: /< 5($&+ 6$)(/<E
7R UHVALDVA VKLY P HWDJH VIKH 166 8 QWRI . DAOQGL
&RMUH KDV RUDQ] HG DQ ,QuAU &RTIH 3RWHU ?
0 DNIQJ &RP SHWARQ RQ WKH SURSIMRXYV RFFDVMRQ R
5RDG 6DIHW $Z DIHOHW: HHN GDWG  \iK - DQXDU
XQGHU WH VXSHWYIMRQ RI RXU 3WRIWDP P H
2 [IIFHU' U $ OID &KDWUWYHGLO DBP ) LUAM® KH KRW/
* XUrL' K\ DQLH WIQGHG D YHU Z DLP Z HBRP H R
D@WH SDUAFLSDQW DQG VKHQ VKH DQORXQFHG iKH
KON DQG UHI XAMRQV IRUVKH FRP SHAWARQ RQ KKH
WHP H [3RDG 6DIHW $ Z DIHQHWE 7KH SDUAFLSDQW
HOWMXMDWAFD@® SDUAFLSDWAG LQ ViKH FRP SHVIARQ DV
WH JRADQ RSSRUMXQIW VR H KLEMWKHLUVBBIQWDOG
FRQI LGHOFH 6\WGHQWZ HIHDWHG VR H SUHW\VKHU
IGHDV VKLRXJK KDQGP DGH SDIOMQIV DQG WWHWKHVY 7KH \ RXQJ GDUOHY
GLVS@\ HG VIKHLU DUAME WNLG@Y VKURXJK DQ DUD. Rl SRWIAY 7KH SDUWFLSDOW
WRWRXIKO® HOWR HG ViKH DPWYIW  7KH SDUAFLSDQW &1 WOR WRQH XQWLDHG VR
Z 1Q 6WXGHQWZ HHMGJI HG RQVKHSDDP HVAW @NHH SUAWWIRQ RWI LODOV DQG
RYHD® SIHHMMRQ 7KH MGIHV DSSUHFIDWG DQG DSSMXGHG \KH
SHURWP DQFHVRI VKH SDWELSDQW

$ WFFHMXOPDQ IV RH ZKR I QD \DUWP R KG DIRNA\K WH ELEN \RGALY
KD'H WRZQ WP ' DG %I\
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2Q  -DQXDU 166 XQWRI . DOQGL &R@IH
RU DQLVHG DQ AQWAU&R@IH-$0 &RP SHAMRQBRQ VKH 4 h
RFFDMRQ Rl 1$7,21$/ <287+ ' $< FHOEWDQI VKH
ELWK DQQLYHUDU R 6: $0, 9,9(. $1$1' 2Q WKH
723,& 1$7,21$/ <287+ '$< T7KH HYHQW Z DV
FRQGXFVWG VKIRXJK DQ RQ@QH SMWRWP JRRIMH P HHW
DOG ZHWH KH@® XQGHU WH VXSHUWIMRQ R 166 \_
3WRIWDP P H 21IlFHU' U $ D &KDWUYHGL 0 DDP  7KH
FRP SHVMRQ WDUMG DW  SP  7KH SDUAFLSDQW KDG
UHD@ SHURW HG Z HIDDQG Z WK | X@HQWMXVIDVWP  7KH
VSHDNHW RI VKH YDURXV FR@4J HV KDG VSRNHQ YHU Z H®
DQG P DGH VKLYV HYHQWD YHU VXFFHWI XORQH DQG RQH
DP RQJ ViKH EHVWWRW DQL] HG HYHQWRI 1 66 - DOXDU
PRQK $@ VKH SDUAFISDQW Z HIH DZ DUGHG Z WK \ y
FHUMLEFDVAV DQG VKRXW RXW RQ RXU VRFLIDO P HGLD
SOURLP

3267(50$.,1* &03(7,721 7+-$18%$5<
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$ WFFHMXOPDQ IV RH ZKR D QD \DUWP R KG DIRNA\W WH ELEN \RGALY
KD'H WRZQ WP ' DG %I\
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20Q -DOQXDU 166 XQWRI . DAQGL&RAIHRUDQ HGD &£78' (17
&(175,& : 25.6+23B RQ WKH RFFDMRQ Rl 35%. $5%0 ', $6
FHOELDAOJ WMH VK ELUAK DOQLYHUDU Rl 1 HVDM 68 %56+ &+$1' 5%
%26( RQ VKH 7+(0( ,1',$6 3+,/2623+< 2) 3($&( : $5 $1°
81,7< <($56 2) ,1' (3(1' (1& DQG WKH 723,& 35$. $5%$0
' 9%$6 ,1' ,$6' $<2) 35, (

7 KHWHT XHQFH Rl VIKH HYHQW

+RWIDJ  VARIDQ

e ,QWRGXFVIRQ 166 WWDP

e . H®RP HRI 3UQFLSDO3RIWDP P HRIILFHU SDUAFLSDQW  VSHDNHU/
e /DP S @KWQJ

e 6DWDVZ DVZ9 DQGDQD —

e . H®RP HVSHHFK RUP HWDJH

e E\ SUQFLSDCP DP

e +RWIQJ

e  QWRGXFRQRI VSHDNHU

e 3HURWP DQFH

e  QWRGXFIRQRI VSHDNHU

e 3UHVHODMRQ VKRUALGHR UHIVIAG VR VKH VKHP H
e  QWRGXFIRQRI VSHDNHU

* HQHLDOA XI] VR TXHWIRQV DXGLRQVDQG SDUAFLSDOW

|

TKHZD |, YHIWIL\RX DOMH OICE RZR XIRBWINS BN WHDQ 1 'RO DWQ



e  QWRGXPIRQRI VSHDNHU
e 6RQJE\ 166 YRXQWHW/
e 9RWRI VKDONVE\ $ QIDP DP

7KH HYHQWZ DV FRQGXFWG WKIRXJK DQ RQ@OH SMWRWP JRRIMH P HHW
DQG Z DV KH@ XQGHUVKH VXSHUYIMRQRI 1 66 3WRIWDP P H2 |IIFHU' U $ QD
&KDWUWHGL 0 DDP  7KH Z RINVKRS WDUMG DW SP DQG KDG P RWH
VKDQ  SDUAFLSDQW 7KH SDUAFLSDOW SHURWP HG Z HIDDQG Z WK XM
HOKXVIDVP  7KH VSHDNHU/ RI VKH YDURXV FR@MJ HV KDG VSRNHQ YHU Z H®
DQG P DGH VKLV HYHQWD VXFFHWI XORQH DQG RQH RI VKH EHVWAVRW DQL] HG
HYHQWRI 1 66 1Q - DQXDU P RQWK

5 DKDWZ DV ViKH EHVMWSHURWP HUO DIWWH\ L&RGBL H
QG 8 VWDU/KD * DU L&R@HI H
UG, VKIVD . DQQGL&R@IH
VK 5 XSHVK 5 DP DQXNDQ & R@HI H

$ @WVKH SDUNFLSDQW Z HWH DZ DUGHG FHUM LFDVWAV DQG VKRXVRXW RQ RXU
VRFIDOP HGID SOVRWP 0 HHVIQJ @ON KW®%Y P HHWIRRIGIFRP K\ N NSF
wJ

GMMWZAKHH\RX DH 8HZKDMR XKOM 'R EDWR X Q  $UKXU $KH
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7KH 05 SHHFK &RP SHVIMRQERQ VKHRFFDVIRQRI L $7,21$/ * ,5/ &+,/"

' $<EZ DV2 UDQUWHGRQ VK - DQXDU E\ VKH1 66 XQWRI . DQQGL
&RAIH VKH 8 QLYHUAW RI ' H&L Z MK ViKH EGMQIV Rl 3WRI 1 DLOD
+DVIND 3UQFISDO XQGHU VKH VXSHUIMRQ RI ' U $OID &KDWUYHGL
3WRIWDP P H2 [ILFHU YID* RRI®IP HHWDW S P

7KH 166 YROXQWAHU/ SDUAFLSDVAG LQ VKH FRP SHVIMRQ DV VKH\ J RWDQ
RSSRUXQIW VR H[ KLELWVKHLU VDBIQWDQG FRQILGHQFH 3 DUAFLSDOQW
WUWDHG XS Z VK GUIHHQOW VHO VSHHFKHV RQ VKH VRSIF D 2: 5<
6<67(0 )(0$/( )2(7.&' ( 6$)(7< 2) *,5/ &+,/'E T7KH
SDUAFLSDQW KDG Bl WQR WRQH XQWLDHG VR Z LQ ViKH FRP SHVIMRQ DQG
VIKH FUVAUD |RU VKH MGJP HQWZ HWH ) XHQF\  &RQWHQW 9 RFDEX@U
5 HIYDQFH DQG ( |IHFVIYHQHW : WKIQ D * LYHQ 7IP H @P IW O LQV
7KH\ RXQJ VSHDNHU/ HOVK DG VIKH DXGLHQFH Z LViK VKHLU DUMEX@WRQ
DQG P DGH ViKH DXGLHQFH HONR\ VKKH VSHHFK Rl H SAHWIRQ VKRXJ KW
DQG Z RWGV Rl Z IMGRP  7KH MGJ HV DSSHFLDVAG DQG DSSMXGHG VIKH
SHURW DQFHRI VKH SDUAFLSDQW

11(56
e WBRWRQ 9LVKDNKD
e QG3RUMRQ $D\ XWKL
e US3RVMRQ 6KLYDQL
* RRIGIP HHWAON KWBY P HHWIRRJ®IFRP YWIRG] D T\

$VWKHY WV QI YH GEGVAR DAD B DD V5 D MWB URP D ZD @ XMWFH
KH I WH ZRIWV SUMRV@H
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1 DVIRQDO9 RVWU/B D\ EHJ DQ DV DQ LQIMDVYH E\ VKH ( BIFRQ &RP P WRQRI
,QGLD LQ ViKH \ HDU VR FUHDVIA DZ DUHQHW DERXVWIKH QHHG VR SDUAFLSDVIA LQ
VKH HOIFVRUDOS LRFHW VKLRXJ K YRIQJ 7KRVHZ KRDWDLQ ~ \ HDU/RI DIJH JHW

HQILE® VR FDWVVKHL YRWAV - DQXDU Z DV FKRVHQ DV VKH GDW RI
REVHUYDQFH Rl 1 DUIRQDO9 RVMHU/B' D\ VR FRP P HP RUDWA VIKH | RXQGLQJ RI 7KH
( ®FIRQ &RP P DMMRQ RQ VKLV GD\ 1O 7KH * RYHWP HOWRI ,QGLD

FHOIEDVIAV 1 DURQDO9 RVIAUB' D\ VR LGHQW\ VKRVH HQI LE®H VR YR LQVSLLH
SHRS® VR YRW DQG DWXUH YRWAUY DERXWKH VDI HW RI ViKH HBIFVRUDOS LRFHW
7KH VKHP H IRU VKLV \ HDUY 1 DURQDO9RWU/B' D\ Z DV A DNIQJ ( BIFVIRQV
JQFOCMYH $FFHWIEG! 3 DUAFLSDWYHB : LWVK VKH LQYROYHP HQWRI 3 UQFLSDO
3Rl 1 DIQD + DVIND DQG XQGHUVKH J XLGDQFH RI 3LWRIWDP P H2 IILFHU ' U $ QD
&KDWUYHGL VR FHOEWDW VKH VK REVHUYDQFH RI VKLY HYHQW VIKH 1 DURQDO
6HWIFH 6FKHP H . DOQGL &RGBUIH 8QLYHUAW RI ' HXL RUWDQLHG D
3RZ HWB RIQWS IHVHOVIMRQ VHWIRQ RQ D YIWXDOS@MWRWLP  * RRI®I P HHW RQ
VK - DQXDU DW  SP ,QVKHVHWRQ D SUHVHQUDVRQ KL KQJ KVQJ
VKH lP SRUDQFH KMWWRU  DQG VIKHP HRI 1 DUIRQDO9 RWAU/B D\ Z DV VKDUHG RQ
VIKH VFUHHQ DQG VIKH VDP H Z DV LHDG RXWIRXG E\ D YROXQWAHU : KL QAHQLQJ
VR VKH SUHVHQWAU VIKH DWHQGHHV Z HUH UHP LQGHG RI VKHLU YRVIQJ W KW DQG
KRZ HDFK YRV P DWW/ $1VWWU VKH SUHVHQUDMRQ VKH YRWAUBS®IGIH Z DV
VDNHQ ) RARZ 1QJ VKH SGIGIH ' U $ D &KDWUYHGL 3WRIWDP P H 2 |ILFHU
DEGUHWHG VKH YROXQWHUY KL K@ KMQJ VKH [P SRWDQFH Rl YRAQJ  7KH YRWA
\/ (RT VKDQNV Z DV J LYHQ DWKH HQG RI VKH VHVWIRQ $ IVHLZ DUG VIKH YROXQUAHUY
DOR VRRN VKH H9RWUB SBIGIH RQ KWB ZZZ FHRGHELIRYLQ DQG

Ti QMDGHG VIKHLUFHUM LFDWAV

" RQWH GMLANMS B RMAVP SPHPE HQ WH R@ /AR MAHW
VRPH $RSB1 HW R/IMH DBBM RWR R X =L &1O U
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2 Q VKH DXVSLFLIRXV RFFDMIRQ Rl 5HSXEQ@F ' D\ DQ RQ@QH RDVK VIDNLQJ
FHUHP RQ\ Z DVRUWDQU HG RQ VK - DQXDU E\ VKH 166 XQUARI
. DOQGL &R@UH VKH 8 QLYHUAW RI ' H&L Z MK VKH EGMQIV RI 3Rl
1DIOD + DV 3UQFLSDO DQG XQGHU VKH VXSHWYIMRQ RI ' U $ QD
&KDWUYHGL 3WRIWDP P H2 IILFHU YID* RRIGIP HHWDW S P

7KH 166 YROXQWAHY/ SGIGIHG VR NHHS VKH SUGH RI VKH QDVMRQ DQG

XSKR@ VKH LOVIHI UW DQG XQW RI VKH ,QGLDQ 5HSXEQ@F LOVIDFW 7KH

3WRIWDP P H2 IIIFHU' U $ OID &KDVKUYHGL HQ@J KVIHQHG DQG P RVIYDVIAG

VKH YRXQWAHU/ Z MK KHU YDOXDE® LQSXW 6KH DAR DGYLVHG XV VR

EHFRP H LGHDOFI] HQV Rl VKH FRXQWI  7KH QDVIRQDOVRQJ Z DV S@\ HG

DQG VXQJ E\ VKH YRXQWAHU/ Z VK JUHDWSUGH DQG SDVMRVIAP 7KLV
Z DV IR@RZ HG E\ D P XVFDO WHQGIMIRQ E\ VKH KRWVRI VKH HYHQW
VKWRXJK VFLHHQ WKDUQJ Z KLIFK DZ DNHQHG HYHU RQHB/ 1HHDQIV
VRZ DUG VKHP RVKHUDQG

$ VHQWH RI KDSSLOHW DQG SUGH FRX@ EH VHHQ RQ ViKH IDFHV RI VKH
YRXQWAHW/ ( YHU ERG\ Z DV ILGHG Z VK D2 6+EVSIUW ,Q VKH HQG

HYHU ERG\ VDIG ADL+ LQG - DL%KDWDVB,QGHHG WZ DVDGD\ RI N\ D GD\

VR RYH DQG WHVSHFWRXU FRXQWI DQG P DNH WD EHWIHU S@FH |RU
,QGLDQV VR @QYH DQG H SHUHQFH I LHHGRP  SHDFH DQG XQIW LQ GLYHUAW

* RRIGIP HHWAQN P HHWIRRI®IFRP YWRG] D\ U

. 10QQ) MOWMHIWIQ) RWD @ RVID Y  91QH /R FE DAL
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e 1809%52) 678" (176: +2 3$57,&,3$7("
e 3/$7)250 *22*/( 0((7
e 70( 30

&DQFHULY QRWWKH XAWP DVXP \ RX DWH DQG \ RX KDYH VKH SRZ HUWR Z LQ
VKH EDW® + HIH WIRR QHYHUJ LYLQJ XS

7KHSUP DU JRDCRI : RUIS &D GHU' D\ LVVR W QU LFDQV® WHGXFH LADHW
DQG GHDVK FDXVHG E\ FD@HU D @ LV D QRSSRUXQW VR (DO VKH
LOWALDDVIRQDO FRP P XQIW VR HQG WKH LOMWIFH Rl SUHYHQVD EBf
VXITHUQJ ILRP FDQFHU 7KXV 166 . D @MGL&RMIH 8 QLYHUW RI ' HAL
RU DQL] HG DQ $ Z DUIHQHW SWRIW P RQ VKH RFFDMRQ RI : RUIS &D GHU
'D\ RQ VK )HEWDU $ 3UHVHOWD RQ Z D VSWHSD HG E\ VKH
YROXQWAHU/ |RU VKH VDP H SXWBRVH D GLQJ ERVK YLVXD D @G QWHQLQJ
GDWLQJ  7KH SUHVHODMRQ Z DVZ H@WHFHLYHG E\ VKH D YGLHQFH

0 DQ $UHAMG E YHHNV V WH EMAVR DA IQ DD K1 v YWH PR WWAALIE 1D
R MZAKH K OH 2WRWY. G EKR XWMNH $ UMRVBI
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© KHQ VKHWH LV RSSIHWIRQ VKH RQO VHO UHVSHAIQJ VKIQJ LV VR UVH DOG
D\ VKLV VKD@FHDVHVRRGD\ EHFDXVHP \ WJKWYMWIFH VD TXRWA J LYHQ E\
6DIRNQL 1DIGX 2Q VKH RFFDMRQ Rl KHU ELUKGD. DQG SXUSRVHO
FHBIEWDWAG 1 DURQDO: RP HQV' D\ VKH 1 DIRQDO6 RFLDO6 HUYLFH XQLWRI

. DAQGL &R@IH ' HEL 8 QLYHUWW KDV RUDQUHG DQ LOWAUFRGBIH
H WP SRWIH VSHHFK FRP SHIMMRQ GDWAG )HEWXDU 7KH
FRP SHVIMRQ Z DV KHG VKLRXJ K D YLLWDOP HHWEXWKH SDUAFLSDQW Z HUH
DVP XFK H[ FIWAG DVVKH\ Z RX@ KDYH EHHQ LQ D UIHDCP HHWVR MZ DV QRW HAV
DQ\ G

7KH WXGHQW Rl YDURXV FR@JHV HOQWKXVIDWIFD@® SDUMFLSDVAG LQ VKH
FRP SHIMRQ DV VKH\ JRWDQ RSSRUXQIW VR H[ KLELWWVKHLU NQRZ ®IGIH
FRQILGHQFH DQG VD®QW 3 DUAFLSDOW Z HUH JLYHQ VR P DQ\  LOVIAUHWIRJ
VRSLFV DQG VKH\ DAVSHDN DERXWKHP VR DWHQWYHO® DQG Z WK J UHDW HDO
7KH HYHQWZ DV GROH Z MK VKH EGMMQJIV RI SUQFLSDOP DDP 3Rl 1 DIQD
+ DVIND DQG VIKH VXSHUYIMRQRI ' U $ OID &KDWUYHGL  7KH SDUAFLSDQW KDG
@l WOR WRQH XQUXLDHG VR Z LQ ViKH FRP SHVIMRQ DQG VIKH\ Z HUH MGJ HG RQ
ViKH SDWDP HWAW/ 3K\ VLFDODSSHDUWDQFH FDP HWD RQ 9 RIFH DUAFXMWVRQ
GUDP DVF DSSIRSUDVHQHW GIYHCRI FRP SG LW DQG RYHWD@SHURWP DQFH

7KH WXGHQW VSRNH Rl Z RP HQ DV D ®IDGHU VKH\ D@Z HWH VR FRQILGHQW
DQG GHYRWAG ( YHURQH Z DV GHQKWAG DIVIAU VHHIQJ VKHW SGIDVQJ
SHURWP DQFHV - XGJ HV DSSHFLDWG DQG DSSMXGHG VIKH SHURWP DQFHV R
VIKH SDUAFLSDQW DQG HONR\ HG VKHUH VIKHLU FRQWIEXVIRQ VR P DNLQJ VKLV
HYHQWDHWK HVIF

. KHD AMHYWIQ) WPV R/ JRIL D JBWIR X PHPE H WD \WH DS DE
\BNH/ R DDIOWWAH 2QG @AW W +HY )RU G
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166 8QW R . DOQGL &RMIH RUD@HG DQ LOWUFR@UH 4 X1
FRP SHVIMRQ RQ VKH DXVSLFIRXV RFFDVIRQ RI 1 DURQD GFHQFH ' D\ RQ

VK ) HEUXDU XQGHUWKH EGMAQIV Rl RXU3UQFLSD GRI 1D QD
+ DVMIND DQG RXU3WRIWP P H 2 IILFHU' U $0O D &KD WWHGLO DBP 7KH
SDUNFLS DQW HQVKXVIDWIFD ®@ SDUAFLSDVIAG LQ VKH FRP SHVIMRQ D WKH\
JRWDQ RSSRUAXQIW VR H SGRUH VKHLUNQRZ ®iGJ H

7KH TXL] Z DV GLYIGHG LOVR VZ R SDUN VKH |LUAVRXQG FRQVD QHG
TXHWIRQV DQG VIKH VHFRQG LRXQG FROWD QHG ~ TXHWIRQV 7KHWP LQJ RI
VIKH FRP SHVIMRQ Z DV SP R SP ' XUQJ VKLV VIP H GXWD YRQ
SDUAFLSDOW Z HUH UHT XHWHG VR J LYH VIKH DQVZ HUW/ VIR D OViKH T XHWIRQV
DQG VKXV VIKH Z LQQHUY GHF® HG Z HWH

e WSRUWRQODP IND . RKQ %(,(' QG \HDU/DG 6KW 5DP
&RAIH 8 QLYHUMW RI ' HAXL

e QG SRMMRQ &KDQFKDOWDQL %$ 6D GNUWKRQRU QG \ HDU . D@QGL
&RA@MIH 8 QLYHUMW RI ' HaXL

e UGS SRVUMRQ 6RQID %VWF ] RR®RI\ KRQRY/ UG\ HD U. D GL&RABIH
8 QLYHUAW RI ' H®&L

' UP1Q) DMJOD VDRP RISIDQQ) * ® DIBMQP
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"DW VKO0 DUFK

7P 1QJ SP ? SP

9 HOXH * RRI®10 HHW

0 HHVIQJ / LON KW8BYV P HHWIRRIJ®IFRP HYK TLYG JIU

/KH P RYIH QDP HG A DWP L 5RFNHW Z KIFK Z DV EDVHG RQ LOHT XDAMHV

VRZ DUEVZ RP HQ LQ RXUVRFLHW DQG VKHWUXJ J®IDZ RP DQKDG VR JR
VKIRXJK 1Q KHU NRXWDH Rl EHIQJ VXFFHWIXO DQG LQGHSHQGHQW Z DV
SUHVHOWAG VR VKH 1 66 YROXQWAHU/ ,\WZ DVD YHU P RWYDWRQDCP RYLH

HJ RAWERW DQG GRW VR DL DQG LP SGP HQWQ RXUQHILRP LW

VI \RX GOWKLG \RXUGHP WP HR € H 2@HKHIH \R XR/ K3
WHP L@ YWHLY WP KUKEKDL $P E DLQ



32(75<&203(7,721 67 0$5&+

3RHW LVDQHFKR DWNLQJ DWKD ®RZ VR GDQFH 3RHWM LVWKH VSROQVID GIRXV
RYHU®Z RI SRZ HUXQAHHDQIV

7R DSSUHFLDVWH DA@VKH SRHW D BXQG XV RQ VKH RFFD VRQ RI : RUTS 3RHA

' D\ VKH 1 DURQDO6HUYLFH 6 FKHP H XQIWRI . D @GL &R H 8 QLYHUAW RI

' HBXLRW DQL] HG DQ ,QWHU&R@I H 3RHWI &RP SHIMRQ RQ 0 D BK

DW SP 7KH FRP SHIMRQ Z D VKH@G WIRXJK D YLWXD GP HHWEXWVKH
SDUAFLSDQW Z HWH DV P XFK H[ FIWG D WKH\ Z RX@ KD ¥ EHHQ LQ D WHD O
P HHWWR WZ DV QRWIHOVDQ\ MW 7KH WXGHQW RI YD LRXV FR@JHV
HQWMXVIDWMIFD@® SDUAFISDWG LQ VKH FRP SHVIMMRQ DV VKH\  JRW D Q
RSSRUXQW VR H[ KIEIW WHWU NQRZ ®iGJH FRQIIGHQFH D @ VD BQW
3 DUMFLSDQW Z HUH SUHVHOWRQJI VIKHLUVKRXJ KW/ Z VKK D J UHD V®RYH RI SRHW

7KH HYHQWZ DV GRQH Z MK ViKH EGMQIV Rl 3UQFISD @ D D F3LWRI 1D QD
+ DVIND ,WZ DV DR JWDFHG Z MK VKH SUHVHQFH RI RXU3WRIWD PP H 2 |1 LFHU

' U $OID &KDWUYHGL 7KH SD WFLSDOW Gl WOQR WRQH XQWULDHG VR Z 1O VKH
FRP SHIMRQ DQG VKH\ Z HIH MGJHG RQ VKH SD DPHWW/ 3K\MFDO
DSSHDWDQFH FDP HWD RQ 9RLFH D UFX® YRQ GWD PD W D SIRSUD WOHW
GIYHORI FRP S®{ LW DQG RYHWD CSHURWP D GH 7KHWXGHQW Z HUH VR NHHQ
VR P DNH VIKHLU SDUAFLSDVIRQ Z RUKZ KL® ( YHU RQH Z D VGHQ@I KVIWG D WAU
VHHLQJ VKHLUS®IDMQJ SHURWP D GHV MGJ HV DSSHFLD WG D @G D SM® YGHG
VIKH SHURWP DQFHV Rl VKH SD WFLSDOW D @ HONR\ HG VKHLU FROVIEXVIRQ VR
P DNLQJ VKLV HYHQWDHWKHE

V3HLY GOWB R WH VDKRIH |, IR X2D PRID R XPXWMEH
|RU WWPEKIQHH SRHE
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9 HOXH * RRI®10 HHW
0 HHVIQJ / LON KW8V P HHWIRRI®BIFRP GVT FWKP EHG

166 8SQWRI . DAQGL &RMIH RWDAQL HG DQ ,QWAU &RTHIH 6@RIDQ IRU
: UMIQJ &RP SHVIMRQ RQ VKH DXVSLFLIRXV RFFDMRQ Rl : RUG : DWAU' D\
RQ QG0 DWFK XQGHUVKH EGMAQIV Rl RXU5 HVSHFVAG 3 UQFLSDO
' U 1DLQD +DVIMD DQG RXU 3WRIWDP 1Q FKDUH ' U $OID &KDWUYHGL
0 DBP ( YHU SDUAFLSDOWMKRZ HG VIKHLU LOVAUHWMOQ VIKH VARI DQ Z UMQJ
FRP SHIMRQ DQG VKH SDUAFLS DQW HQVKXVIDWUFD@® SDUAFLSDVIG LQ VIKH
FRP SHVIMRQ DVVKH JRWDQ RSSRUXQIW VR H SERUH VIKHLUFUHDVIYLW

/KHWP HRI VKHFRP SHVMRQ Z DV SP W SP ' XuQJ \KlVWP H
GXWIDMRQ SDWFLSDQW Z HIH WIHT XHWHG VR J LYH VKH M@RJ DQ SRWWU DQG
VKXV VKH Z LQQHYY GHFDUHG

Z HWH

e )UMW3D@YL-RKLYFRP 3 QG\HDU. DOQGL&RABIH 8 QLYHUAW RI
' H®L

e 6HFRQG $ONDQ 3XQGW %6F +RQV FKHP MM UG \ HDU . DQQGL
&R@IH 8 QLYHUMW RI ' HAXL

e 7KIG 3WDQWKL *RHO % +RQV (QI@K US\HDU 6ZDPL
6 KUDGGKDQDQG &R H 8 QLYHUAW RI ' HAXL

V@DV R AW \RXU DWMRY 1HHJ DN \R XHD L MV
U R QMWW HEBDN &KRSWD
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2Q VK $SUORI 166 XQWRI . D MGL&RMIH RWD @ HG D 63( ( &+
&203(7,7,21 RQWMHVRSIEFRI A$7 +($/7+<% 1875,7,21 : ($/7+<B
7KHHYHOWZ DV FRQGXFVMG VIKLRXJ K D GRQAQHSM® VRWP  JRRI®IP HHWD @
Z DV KH@ XQGHU VKH VXSHWYIMRQ RI 166 3WRIW PP H 21IIFHU' U $ @D
&KDWUYHGL 7KH 6 SHHFK FRP SHIMRQ WD WG DW  SP D @ KD GP RUH
VIKDQ SDUIFLSDQW 7KH SDUAFLSDQW SHURW HG Z H® Z WK JUWHD W
HOVKXVLD\P

LOQHUW/RI VSHHFK FRP SHVIMRQ
-LJ\DWD6LQIK %6F 3 /LUHB6FIHQFHV W\EHD U
$ QD@3 XQGIU %6F + RQVFKHP MM UG\ HD U
3RR\D 9 DVKIWK  %VF 3K\ VIFV+ RQV

TKHQ@ON SWRYIGHG Z DV KWV P HHWIRRIM®IFRP XKUQEQMT WX |
7KH HYHQWHQGHG Z IMK DQ HP SDWK\ QRVA VKIRXJK WIKH SD MFLSD YRQ RI
YHUY HOWKXMIDWIF SHRS ®H

V ROWZRL BERWOOUWY RI D EWREH KD 6V \R XPIW
ZKHD \RX GJTAMHD W WP- DAN &DQ) IHTS
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K &3Y k/.#3(k & 3NKIl

8QGHU VKH DHILV RI VK 3RWKDQ 3DNKZ DGD 166 . DQQGL &R@MIH
RU DQL] HG RQ@OH FRP SHVMRQ LQ WH SUHVHQFH RI RXU 3WRJWP P H
2 1ILFHU ' U $ OND &KDVWKUYHGL ,WZ DV DQ ,QWHUFRGBIH 3RWIHU P DNLQJ
FRP SHIMRQ KHT RQ VKH VK RI $ SUORQ JRRI®1 P HHW 6 VWGHQW | LRP
GUIHWHQW FRAWHY DQG YDUHG FRXUMHV SDUAFLISDWAG Z WK X
HOWKXVIDVP  7KH HYHQWEHFDP H D KXJH VXFFHW Z VK VXFK EHDXW XO
DQG FUHDVIYH FROVE XVIRQV

7KHP DIQP RVIYH Rl VIKH 3RVKDQ 3 DNKZ DGD Z DV VR | RFXV RQ VKH KHDQOK
R FKIGSUHQ P RQWRUQJ DQG VDNLQJ FDWH Rl LGHOQWU IHG P DARXUVKHG
FKIGBUHQ : H WHFHLYHG P RUIH VKDQ  LOQRYDVIYH DQG FUHDVIYH SRWIALY/
Z KIFK UWJKV® MWULHG VKH VKHP H RI VIKH HYHQW 7KH Z LOQHU/ DQG
SDUNFLSDQW Z HIH DSSMXGHG RQ JRRIM P HHWE\ VKH SWRIWDP P H
RI 1 LFHUI RUVKHLWUHI IRUN ,\WZ DV HQFKDQWRJ VR VHH DQG DSSUHFLDVIA VXFK
FUHDVIYH P LQGV VIRI HVKHU

7KH [LWWSRVMRQ Z DV JWDEEHG E\ $ QD@ 6RQL : KHWHDV VKH VHFRQG
DQG VKLLG SRUMRQV Z HWIH JWDEEHG E\ 9LGKLIWRP /D[ P LEDLFRG@BL H DQG
0 DKIND UIHVSHFVIYH® 7KH\ Z HUH HQFRXWDJIHG Z WK ( FHUMLFDWAV 7KH
166 VWDP Z DV GHQ@ KWAG VR RUDQL H VXFK DQ LOQQRYDVIYH HYHQWDQG
Z RX@ @NH VR VIKDON RXUUHVSHFVIAG 3 UQFLSDO3 LRI 1 DIQD + DVIND DQG' U
$ OID &K DVXUYHGLI RUVK HLUHQG®M FRRS HLDVIRQ DQG VXSSRUN

VI UHVY QMPHOXKUHG E WHQPEHR E DKV ZH W/N HEWE \WH PR ROV YWD W
\UNH U BEHDK 2D WR0 DD $QIHBRX
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7KH 166 XQWRI . DOQGL&R@IH RQVKH VK RI
$SUO RW DQL HG VKH DQOXDOIHVWVRI 1 66
oL HHY E ,\\WZ DV QRWM\D | FVAE XD | FWIYDO
IRUVKH 1 66 WDP DV Z HQ@DVVKH Z KR® &R H
1 HHY Z DV QRWKMADQ HYHQWE XD VHUHVRI
HYHQW VKDWFDP H RXWZ WK 101QJ FR®RW/ 7KH
FKIHL JXHWRI VKH HYHQWZ DV 3Rl 5DQ\DQ
. XP DU7USDVWKL VKH - RIQW HDQ RI &RGBL HV DW
VIKH 8 QLYHUAW RI ' H®&L 8 QGHUVKH XP EUH@D R
RXU 166 3WIWPPH 2IIIFHU 'U $OD
&KDWUYHGL DQG VKH RIILFH EHDUHY/ VIKH HYHQW
Z DVDJ UHDWXFFHW

7KH HYHOWFRP P HQFHG DW  LQ VKH P RWDLQJ
Z WK VKH Z HBRP 1QJ RI VKH J XHVW DQG D@VKH
GL) QWDUHV / LJKVMQLQJ Rl ViKH @P S Z DV GROH
VR WIDUWKLY HYHQWZ LYK D SIRXV VRXFK A RWP H
EXW<RXBXQGHU VKLV P RWR ViKH 166 WDP Rl
. DAQGL FR@ H RW DQL] HG D GRQDVIRQ GUYH | RU
VIKH WXGHQW LQ QHHG $ @VIKH FR@MJ H WK GHQW
GRQDWHG VKHLUWXI | | RUVIKH QHHGI XORQHV 7KH
HYHQW DQFKRU/ Z HIH 6RXP \ D 0 LKWD 6KLGL
9DIVKDQ 9DQWKIND 0 HKDN $JJDWZ DO DQG
' HHNVKD 1HIL 7KH JXHWV Z HWH Z HBRP HG
Z VMK D FOWIFDOGDQFH E\ 0 DONDUHH 6KDUWP D
' INVKD 5 DZ DWDQG 5 HHVIND %KDP D

7KH 2 D FHUHP RQ\ DOR VRRN S@FH RQ VKLV
GD\ $@VKH RIILFH EHDUIHY/ Z HWH | HOFVDVIAG
Z VMK VKHWU UHVSHAVYH VW@V DQG Z HUH DOR
DSSHFLDVAG | RU VIKHLU WHP HQGRXV KDUG Z RWN
HYHQ GXUQJ VKH WP HV RI SDQGHP LF VR NHHS
VIKH VRXORI 1 66 DQYH ,WZ DV VIKHQ | RGRZ HG E\
VIKH P RWVP RIWYDVIQ) DQG P HDQLQJ | XOVSHHFK
E\ VKH&KLH * XHWVZ KR QRWRQO LOVSLLHG XV VR
EHWVRQJ DQG KHG®I XCEXWDAR J DYH XV LOWLI KW
RQKRZ VRQYHD@HIRU

VZKION B G GOMWIMD R/ $R FHAKR HID\R XD QVE K5 RHQLLH I W RKR/AW
\R WIN P DDWP7LP ) HILIW




RWKHU/DVZ H®: HDOR JRWR Z WQHW D PD JIQJ SRHW E\ RXUWHVSHFWG
' U$ EKLVKHN 61U 7KH LOWRGXFVRY HYHOWHQGHG Z VK D YRV RI VKD @IV E\
RXU SIRILDP RIIIFHU ' U $OID &KDWUYHGL P DBP IRGRZ HG E\
WHI LHVKP HOW

7KH IlUMW FRP SHIMRQ RUD @HG RQ WKLV GD\ Z DV 7D BQW +XQW
&RP SHMRQ 6HYHIDOAMXGHOW SD MFLSDWAG DQG SUHVHQWAG VIKHLUVID BOW
) IRP MIQILQJ VR GDQFLQJ D @ ILRP SRHW VR FRP HG\ HYHU VKIQJ Z DV
RQERDUG 7KH MU VHBIFG VKH EHVGHVHUYLQJ FD @GLGD WAV D @ DZ DUGHG
VKHP Z WK H FIMQJ FDVK SU] HV 7KH Z LOQHU/ Rl VKLV FRP SHVIMRQ Z HWH
5 VKLV 6 L.QJ K DV VWO LODNVKL7LZ D UD V QG D @ 0 HKXOTHWAD V LG

7KH VHFRQG FRP SHVIMRQ Z DVRUW D @ HG D \D 0 RQRD F\FRP SHVIMRQ 7KLV
ZDV YHU LOWHWIQJ IRU HYHU RQH DV VKHWH Z HIH WXGHOW Z KR
SHURLP HG H WHP H® Z H@D @ MZ D Wb Z GLRSSIQJ 7KH Z LQOHW/RI VKLY
FRP SHVIMRQ Z HIH $ONDQ. - D D LDV W8P DDV QG D@ )DW D. KD Q
WG 7KH HYHQWHQGHG Z MK D JUHD W - VHWDQG HYHU ERG\ HOMR\ LQJ

VIKHP VHOYHV : MK VIKH HITRUV D @ JXIGD @H RI D OVKKH RIILFH EHD HW/

SDUAFLSDQW RUWDQL HW/ SWRIW P RIILFHW D @ RXUID KQV P HP EHW/

VKLY HYHOWZ DV RQH RI VKH EHVWHYHQW Rl VIKH 166 7KLV ) HMWP D G XV
@IDWD D GRWDQG JRWERW Rl D SUHFIDVRQ ILIRP RXU3UQFISD BRI 1 D QD
+ DVINDO DBP

V7 KH OYQYHIH KV (R BWIRMRYY R XSODH BIAIR § R YH XQYHYIH 2\ \R X
H SHABMRQY WP' H-SDN &KRSLD




V RRHWQ MY & WWD WAR XW (RBDQRUS RRUAHDV
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VIV KOG W EDAD SR KR GvHJ IYHY XS W 9PEH SXW



2Q W\W D\ D JWDQG HYHQWZ D VRUD QWHG E\ 8 QLYHUMW RI ' H®&L
166 '8 DFIYHO® SDUIFISDWG LQ WH HYHQW Z KIFK Z DV KH@G DW
0 XAOSXUWSRVH + D' HA&LS QLYHUAW 6 SRUNV&RP SO ' HEL

7KH HYHQWZ DV HQ@J KVWQHG E\ VKH SWHVHOFH RI P D @ GLJ QD LHV @NH
IRWLP HU 9 IFH 3UHVIGHQWRI ,QGID 6K 0 9HONDDK 1DGX ( GXFDRQ
0 LOMMUBKU' KDUP HQGLD 3WD &D Q 9 LFH &KD GHARURI ' 8 3Rl <RJIHWK
61QJ K DQG KLIK® WHVSHFVAG SRIHWRU

110H YROXQWHU/ ILIRP 166 8QIW. D MGL &R@UH 8 QLYHUIW RI ' HEL
SDUIFLSDWAG 1Q VKH HYHQW : H Z HWH JLYHQ WKH UHVSROVELOW R
YROXQWAHU HVSHFLD@® LQ VKH P D @JHP HOWRI WHI LHVKP HQW GLDWUEXVIRQ
Z RN DQG VR P DLOVIDLQ VKH GHFRUKP Rl VIKH HYHQW

1 DP HVRI VIKH 9 ROXQWAHLY
. KXVKL5 DM
5 VKLV 61QJ K
9 LVKDNKD. XP DU
0 HKDN $ JJDW DO
6 XEKL- DIQ
6 DNVKL* DXVIDP
* XQIXQO0 LVKLD
6KLYDQLO LVKLD
. KXVKL6RQL

V7 KH YQYHIH KV R BWIRMRYY R XSODH BIAIR § R WH XQYHYIH 2\ \R X
H SHABMRQY WP' H-SDN &KRSLD
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2Q HYH Rl : RUB ( QYLLRQP HOW' D\ GDWAG WK - XQH 166 >
1 DIRQDCB HUYLFH 6 FKHP H@R! . DAQGL&R@I H RW DQL HG DQ $ Z DUHQHW
SIRIWDP  7KH HYHQWKH®G S@FH XQGHU VKH VXSHWYIMRQ RI VKH 166
3WIRIWDP P H 21IIFHU ' U $OID &KDWUWHGL 7KH SWRIWDP Z HQWRQ
VP RRVKO® DQG VRRN S@FH RQ JRRI® P HHW 7 KH HYHQWWDUMG Z VK VKH
HD{ LQJ 9 HGLF SHURG * DQGKDWDY P XWF Z KLFK LV XVHG E\ ViKH 9 HGLF
SHRS® VR FDAMH WDLQ ( YHQ VRGD\ MGRHYV QRWERVH LW/ LP SRUDQFH VKLV
P XVIF LVJRRG |IRUFD® LQJ VKH VXURXQGLQJ WHDA LQJ IRUP HGLVIDVIRQ

DG MWEXWQRWBIDWMMK HBV VR EDDQFH P HQVDOKHDOK | RARZ HG E\

VKH VSHHFK RI $OD P DP DIVWU KHU DAXUQJ VSHHFK 7KHQ D
3RZ HLB RIQWS LHVHQVIMRQ Z DV SIHVHQWAG DP RQJ VKKH 166 YROXQWAHUY/
E\ VKH RUDQUHW VKH SSWZ DV VR Z H® P DGH VKDW LW QRW RQO®

GHP \ WII\ VKH EDVLF HQYLLRQP HOQVIDOFRQFHSWE XWDQOR P DGH XV LHYLVH
VIKH FRQFHSW Z KLFK Z HWXGLHG LQ VFKRRCDQG P L] KW RW HW

' XUQJ VKH SIHVHOVIMRQ SUHVHQVIMRQV SUHVHOWELDQJI XDA® DQG RQFH
DIDLQ P EIEHG VKH IHH@QJ VKDW DV JQREDO FIJ HQV W LV RXU
UHVSROVELOW VR SIRFWRXU HQYLLRQP HQWDQG DOR EH DZ DUH Rl ViKH
VDP H ( YHU RQH HONR\ HG VIKH HYHQW 7KH HYHOWHQGHG Z VKK D YRWM R
VIKDONV [LRP ViKH 166 SWRIWP P H RIILFHU DQG D P HP RWDEM JRXS
SLFVXUH Z DV VDNHQ ,\WWZ DVD P HP RUDE® HYHQWDQG HYHU ROH GHIWZ LVIK
WP LBV RQ VKHWU IDFHV 7KH HYHQWZ DV D KXJH VXFFHW DQG Z DV VKH
LHVXAOWRI VKH KDUG Z RN RI' HYHQWRW DQL] HW DQG SDUAFLSDQW RQ VK
- XOH VKH 166 XQIWRI . DOQGL FRGMIH GIDWQHG VR FHOIELDW
P RVKHU 9 DVXQGK DD DQG FRQVXP H IW UHVRXUFHV Z WK FDUH  Z H VRRN
RQH WIS DKHDG RI EHLQJ D UIHVSROVLE®1 FIY] HQV

i+ DSSIGHW V RWHRP HMLQ) DG \PD G HWR BV LRP R ¥ RQ
DAMRQ/ W ' DOL /DPD
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7KLV \ HDUVKH <RJD GD\ FH®EWMRQV Z HIH KH@G DW. DAQGL &RGAHIH Rl ' HA&L
8 QLYHUIW RQ - XQH 7KH VHWIRQ Z DV KH® LQ YIWXDOP RGHIWRRP VR DP
6 VIKGHQWRI VKH1 66 7HDP VIRRN SDUNQ VKH FHBHE UDVIRQ

7KH FHOEWDMRQ Z DV RU DQL HG XQGHU VKH J XIGDQFH RI ' U $ OID &KDWKUYHGL
ODP 16632 . DOQGL&R@UH Z KR HP SKDW] HG VKH LP SRUMQFH Rl <RJ D DQG
SK\ VIFDOH[ HIFLVHV 1Q GDIO® @H $ * LIRXS Rl WXGHQW Z KR Z HLH WDP Rl VKH
166 8QWRI RXU FR@UJH SHURWP HG VHYHWDODVDQDV 7KH\ DOR SHURLP HG
WDQGLOJ DQG MWIQJ DVDQDV 2 QH FRX@ XQGHUADQG E\ Z DVIFKLQJ VKHLU
SHURW DQFH VKDWKH KDYH EHHQ SWDFVIFLQJ \ RI D | RUVHYHLDO HDWY $ ERXWIW
KIMRU FHOWU Rl RWILQ DQG KRZ IMKHHG VMH FRP P RQ SHRS® 7KH\ HYHQ
VRS XVVKDW RJ D KHGV LOFUHDVH FROQFHOWDVMRQ <RJD GD\ Z DV FH®IE DG Z VK
J UHDWHQVK X VIDVP

7KH VKHP H IRU Z DV XRID IRU KXP DQIW E 7KLV \ HDU& VKHP H Rl
LOVAUDDVIRQDO\ RID GD\ | RFXVHG RQ VKH P SRWIDQFH RI \ RI D LQ VHWYLQJ EHWIAU
P HOQDOKHDOK LQ RXU @H 7KLV VKHP H Z DV GHFLGHG XSRQ FROUGHUQJ ViKH
P SRUDQFH RI \ RID DQG KRZ LWEHQHI WG VIKH P DWHV LQ NHHSLQJ VKHP \DIH
DQG KHDAK\ GXUQJ ViKH RXVEELHDN Rl FRUIRQDYLLXV ,WDOYR VKHGV @J KWWRQ VIKH | DFW
VIKDW VKH @W IHZ \ HDU/ KDYH FDXVHG W.JQULFDQW P HQVDO SK\ VIFDO DQG
HP RURQDOWU@QJ IRU P DQ\ EHFDXVH Rl VKH &2 9’ SDQGHP IF ,WDQOR
| REXVHV VIKDWVKHUH LV D J UHDVIHUQHHG | RULQFXGDVIQ) EHWIHUKHDOK SWDFVIFHV 1O
RXUGD\ VR GD\ @HVKWRXJIK\ RID

V7KRH ZKR GH R/ DOPMVHIE®D B QDKEHYH J DIVW -RQ )  HXQH3
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% O6KUHHNDOL1 66 9 RXQWAHU

&Q@P DV FKDQJH UHI HUY/ VR VKH FKDQJ H LQ VIKH HQYLLRQP HQVDOFRQGIMRQV Rl VKH HDUK 7KLV
KDSSHQV GXH VR LOVHLODODQG H WALRDO DFVRY/ &@P DVIH FKDQJH P D\ EH KDSSHQHG EHFDXVH
Rl VKH YDUDVIRQV LQ VKH VR@UR\ F® 2 YHUVIKH @WI HZ GHFDGHV F@P DV FKDQJH KDVEHFRP H
RQH RI VKH P DNRU VKUHDW VR J GREDOVHFXUW 7KH GDP DJH ®RW DQG P SDFWFDXVHG E\
YDURXV QDVWUDOGLVDWHY/ Z RUTBZ LGH DQG EHFRP 1QJ VHURXV : WK VKH UHVHDUFK RQ VKH
LP SDFWRI F@P DV FKDQJH LQ UHFHQW\ HDW/ FQP DWi FKDQJH KDV EHFRP H RQH RI ViKH
P SRUMQW IDFVRY/ DITHAIQJ QDVIRQDO YX@HWDELOW GUHA® RU LQGUHA® 7KH P DIQ
P DOUHWIDMRQVRI FOP DWW FKDQJ H DUH WP SHIDWH SUHFLSLVIDVMRQ HVF Z KLFK RQ RQH KDQG
GLUHFV® DIIHFWVKH YX@HWDELDW VIKLRXIK VXEV®! FKDQIHV 2 Q VKH RVKHU KDQG FQP DWW
FKDQJ H LV LQGLLHFV® DI I HFVIAG E\ J @FLHUWY DQG VHD BIYHY %XDLQJ | RWLOIXHY FXWIQJ GRZ Q
IRUAVW DQG IDLP 1QJ QYHWRFN DUH LOQFUIHDVIQI @ LQIOXHQFLQJ VKH F@P DV DQG VIKH HDU/K B/
WP SHIDWH 7KLV DGGV HQRWP RXV DP RXQW RI J UIHHQKRXVH DVP RVSKHWH LQFUHDMQJ VKH
JWHHOKRXVH HITHFWDQG JGREDOZ DIP 1QJ : WK IXUMHU Z DWP 1QJ VRP H WHILRQV FRX@S
EHFRP H LOKDELVDE®! DV IDLPP @QG WKWV LQVR GHVHUN ,Q RVKHU LHILRQV VKH RSSRVIWM LV
KDSSHQLQJ Z WK H WHP H WDLQIDADFDXVIQJ KIWRUF |RRGLQJ 3HRS® LQ SRRUHU FRXQWIHV
Z LOVXITHUVKH P RWDV VKH\ GR QRWKDYH ViKH P RQH\ VR DGDSWVR FQP DVid FKDQJH 0 DQ\
IDUP HW/ LQ GHYHIRSLQJ FRXQWIHV DQHDG\ KDYH VIR HQGXUH FQP DVIAV VIKDWDUH VIRR KRWDQG VKLY
Z LGRQ® JHWZ RUH V& [P SRU/DOWVR LHP HP EHUVKH HTXD@ YLVDOFRQWIEXVIRQV VIKDWFDQ
EH P DGH E\ SUYDW FIM] HQV Z KIFK LV VR D\ E\ \RX FKDQJH RQ® KDSSHQV Z KHQ
LOGLYLGX DY VIDNH DFVIRQVE VD\ V FBIDQ HQHU\ DGYRFDWA $ @ D+ DJ ¥ KHUH DUH QR RVKHUZ D\ V
U MAGRHVQBWDUAZ VK SHRS® E
+HUHDWHVRP HHDW  HITHPVIYH Z D\ VHDFK RQHRI XVFDQ P DNH D GL | HIHQFH

3RZ HU\ RXUKRP HZ VK UHQHZ DE® HQHUI\

,QYHWIIQ HQHWI\ HI | LFLHQWDS S@DQFHV

5 HGXFH Z DWWAUZ DWW

' WYH D | XHOHI | LFLHQWYHK LF®

9X\ EHWHUEX@EV

KL®! Z H FDQORWMWRS JGREDOZ DLP LQJ RYHWQLIKW Z H FDQ VRZ VKH WDV DQG @P LWVKH
DP RXQWRI JAREDCZ DLP 1QJ E\ WHGXFLQJ KXP DQHP DAMRQVRI KHDWWDSSLQJ J DVHV DQG VRRW
[E@FN FDLERQE ,| DAKXP DQ HP WWIRQV RI KHDWMWDSSLQJ JDVHV Z HUH VR WRS VRGD\  VKH
HDUKB/ WP SHUDVKH Z RX@ FRQVIQXH VR UVH IRUD IHZ GHFDGHV DV RFHDQ FXUHQW EUQJ
H[ FHW KHDWWRUHG LQ VIKH GHHS RFHDQ EDFN VIR VKH VXU DFH 2 QFH VIKH H[ FHW KHDWUDGLDVIAG
RXVWR VSDFH ViKH HDUK B/ VAP SHUDVWUH Z RXQS WIE L@ H
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%9 6KDWKZ DWW 166 9 RXQWHU

%K DUDWKDV D KIMRU Rl VKRXVDQGV RI \ HDU/ ,\WKDVEHHQ WH @ .6+: $ * 858 BRI
VIKH Z RUTS | RUFHQUWUHY %HLQJ RQH RI VIKH DQFLHQWFLYLA DMRQV DQG NQRZ BiGJ H
FHOWAW/ 1Q VKH Z RUT 9%KDWDWQAYHG WMH JARU Rl JREDO BIDGHUKLS VRFLD@

FXOXWD® LOWAIFVKD@® DQG SRAVFD

7KH JUHDVOHW LGHOWW Z HDOK H SHUHQFH DQG NQRZ BIGIH RI %K DUDWDWH
LOFRP SDUDE® VR DQ\ QDVIRQ RQ ( DUK

,QGIDE/ FDIP VR Z RUL J XX WIDVXYV LV EDVHG XSRQ R@ VKIONLQJ RI ADVXGKDLYD
.8780%$. $0 BMHZ RUG LVRQHIDP LO

,QGID Z DV NQRZ Q DV VKH YLMWKZ DI XWX EHFDXVH Rl RXUZ IMH SHU/RQDIMHV Z KR
GLG HYHU VKLQJ VR P DNHVKH FRXQW P RUH SRZ HU X@DQG SWRVSHWRXV

,QGLD LVVKH | LUMFRXQW  VIKDWVIDX.J KVWKH HOWLH Z RUTE DERXW  $ GRQJ Z LVK VKLV
W DOR JLYHV LQIRWPP DURQ DERXW VKIQIV @NH QXP HIR®RJ\ P DVKHP DVFV
DWURARI\ DBEKHP \ VXU HU DQG J WDYWVIMRQDA RUFHVR VKH Z KR®I Z RUTS

) RUD KHDOK\ @HW® ,QGID DAR JDYH VKH DQFIHQW SWDFFH Rl \ RID DQG
$\ XUYHGD Z KLIFK \KH HOVLH Z RUES LV IR@RZ LQJ QRZ

7KHVH Z HUH VIKH VIKLQJ V DE RXWDQFLHOWWMP HV EXVWWRGD\ DOR ,QGLD LV NQRZ Q IRU
W XQITXH WUHQIVKY LWKDV D WDWH FRP ELQDMRQ Rl XQLYHU/DO SKLARVRSK\
LOKHUHQV® VRAILDOWH@I LRQ D\ RXQJ SRSXMWRQ VKH @W HWGHP RFLDR 1Q VIKH
Z RUB DQG GLYHUAW VIKDWQR RVKHUFRXQW FDQ KDYH
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% 1LMKX6HKWZ DW1 66 9 RXQWAHU

7KH VWFHQWU LV DQ DIJH Rl VWFKQR®J\ 7KH SWRFHW Rl VFLHQFH DQG WFKQR®J\ KDV
UHVX QMG LQ DQ RXVEXUMRI NQRZ BiGIH : LKLQ VHFRQGY QHZ V RULQIRWP DURQ RI DQ\ WSH
FDQ WHDFK DQ\ FRUWQHU RI VKH HDUK 7KLV KDV EHFRP H SRWEEM VKLIRXJK VFLHQFH DQG
WAFKQRMRI\  7KH HQWLH \ RXVK LV XQDE® VR JHWHGXFDVRQ LQ VKH DIH Rl \ HDU RQO®
VHYHQW  SHUFHQW \ RXQIWHWY/ DUH SXU/XIQJ KLIKHU HGXFDURQ 7KH QDMRQ FROVGHW/
HGXFDVIRQ DVD P HGLXP VR LP SDUAWKH G DR\ Rl FX@XUDO VRFLDODQG SRAMFDOYDXXHV VIR VIKH
FRP 1QJ J HQHDWRQ

,Q DGGIMIRQ VKH NQRZ BIGJH WHFHLYHG E\ VIKH FRAJ H WXGHOW LQ RUWGEHU VR GHYH®RS VKHLU
SHURQDAMW VKIRXJK SK\ VIFDO@ERXU VHWYLFH FKDWDFVIAU DQG LHQRXQFHP HQWDQG VR J LYH
VKHP  DQ H[ SHUHQFH RI SIDFVIFDO@H 166 LV QRWDQ H WD FXULFX@U DFVIXYIW 1Q VIKH VUXH
VHQWH WLV KH®IXOLQ VKH YLYLG DQG F®IDU WXG\ RI YDURXV [IH@V Rl VFIHQFH WLV DQ
RU DQU HG Z WK VKLV YIHZ LQVKH P LQG ViKH FR@ H HGXFDVRQ Z LG HFHLYH D QHZ GLP HQVIRQ
DQG VKIRXJ K VKH FRP P XQLFDVIRQ DQG GLDARI XH EHVEZ HHQ VIKH XQLYHUAW DQG VKH FRP P RQ
P DQ VRFLDOADQVIRLP DIRQ Z RX@ EH ERRWHG

7KHWH VKRX@ EH FARVH DQG GHYH®RSP HOVIDOFRQVIDFW EHVE. HHQ VIKH YROXXQWAHWY DQG SHRSM

7KH WKXGHQW VKRX@ | X@ HOWKXMDWIF VR REVHUYH DQG DFVIYHO SWRVHFWQDVXIDOZ HDAK

7KXV 166 S D YHU WJQULFDQWWRM VRZ DUGV WKGHQW LQ KLI KHU HGXFDMRQ 5 HI XMU
SWRIWP H FRQGXFWG E\ 166 9DURXV REMIFW DWH GIDUWQHG DQG VRXJKWLQ VKH FR@HIH

7TKWRXJIK VKLV SIRFHW VKH LIP SRU/BDOQWDIP VR P RX@ GIVFLS@OQH DQG GXVU XOWXGHOQW LOVR EH
DFKLHYHG

6P XODQHRXVO VKH DWH H| SHFVIAG VR DZ DLH Rl VIKH YDURXV KDSSHQLQJ LQ VIKH VRFLDOQOH VR
DFKLHYH VKLY SXUSRVH VRI HVKHUZ VK D YDURXV HGXFDVIRQDCDFVIYLVIAV
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8 LEDQ * DUSHQLQJ LV D SWDFWFH RI FXQWDVQJ SIRFHWIQJ DQG GLWUEXVIQ]
|RRG LQ RUDIRXQG XUEDQ DUHDV ,\W.Q FRP SDWHV D FRP S® DQG GLYHUH P I
Rl IRRG SIRGXFVIRQ DFVIYIMIHV LQFOXGLQJ IVKHUHY IRUAWWM 1Q P DQ\ FIMIHV 1O
ERVK GHYH®RSHG DQG GHYH®RSLQJ FRXQWIHV

8 UEDQ J DUGHQHUY DWH GRLQJ VKHLUZ RN DADURXQG ILRP MWWRS J DUGHQV VR
FRARXUXOZ LQGRZ V KDQJLQJ EDWHW P RWH FIW JRHU/ DUH SIDFVIFLQJ VKHLU
JWHHQ VKXP EV

&ROVIDLOHUJ DUGHQLQJ LV YHU FRP P RQ IRUSHRS® Z VKK VP DASDVMRV <DUGV RU
EDBFRQIHV 7KH XVIVH DAVRUNV Rl FROVDLOHU/ VXFK DV EXFNHW WDIVHG EHGV
DQG Z L.QGRZ ER[ HV 5RRIVRS JDWGHQLQJ LVZ KHQ\ RX WDQVIRWLP VKH LRRI RI D
EXLGELQJ LOVR D JDUSHQ E\ DGGLQJ VRIODQG J DUEHQ EHGV 5 RRIVRS * DUGHQLQJ

LV VWDGIMRQD@ XVHG VR JWRZ  YHI HVIDE BV DQG MW HUS@QW

7KH ) RRG DQG $ J UFX@XUH RW DQL DIRQ Rl VIKH 8 QWG 1 DURQV GHILOHG VKH
IP SDFWRI XWEDQ JDUGHQIQJ DV LOQGXWM VKDW SLRGXFHV SWIRFHWHV DQG
P DUINHW |RRG DQG | XHO @U HO LQ UHVSRQVH VR GDLO® GHP DQG RI FRQVXP HW/
Z WKLQ D VRZ Q FIW RUP HWRSRQV RQ MQG DQG Z DWAUGLYSHUMHG VIKLRXJ KRXW
VIKH XUEDQ DQG SHU. XWEDQ DUHDV DSSOLQJ LOWQWLYH SLRGXFURQ P HKRGV
XMQJ DQG UHXVLQJ QDVKDOLHVRXUFHV DQG XUEDQ Z DWI VR \ LHGS D GLYHUAW RI
FLRSV DQG QYHWRFN




0 RUH WHFHQV® XUEDQ JDUGSHQLQJ LV XVHG IRUP RWH VKDQ MWWIRRG VHFXUW
3HRS® I1QG VROFH LQ KDYIQJ S@MQW LQ WH KRP H DQG RIILFH DV Z H® DV
LOFUHDVIQJ  VIKHLU NRXUQDO HP RURQDO DQG VRFLDOZ HAD EHIQ) Z KLY LHGXFLQJ
WUHW BIYHO

8 LEDQ DJ UFXAOXWH FDQ DAR SWRYLGH SHRS®! Z VK D SUP DU Rl VXSS®P HQVIDO
LOFRP H ,QFRP HIWRP XUEDQ DJUFX@XUH LV SDUAEXDW KLIK 1Q$ | UFDQ FIIHV
&RAFVIYH EHOQHILW ILRP  XLEDQ J DUGHQLQJ LOFOXGLQJ VROYLQJ WDQVSRUWIMRQ
SWIREGP VDQG FRQYHUARJ XUEDQ Z DWH LOVR | HUALD] HY/ &LHV KDYH P RUH | LHVK
SWRGXFH DQG | HZ HUSHUVKDE &4 DI UFX@XWDOSRGXFW FRP 1QJ [LRP  UXUDCDUHDV

' XUQJ &29,' Z KHQ SHRS®I ®RVH VKHLU NREV DQG KDYH S®IQW RI VIP H DW
KRP H VR VKH WDUMG * DUSHQLQJ DGG VKHWKRP HV @Z QV DQG LRRIVRS 7KH\

| XOLOHG VKHLU QHHGV Rl J UHHQ YHI HVDE®HV ) GRZ HU/ DQG P DQ\ RVIKHUKRXVH DW
KRP HZ WKRXWI RLQJ RXW7 KL KRXVH J DUSHQLQJ + HBEVP RUH SHRS® VR HDUWD LQ
WH RFNGRZ Q DQG WH HDWD P ROH\ VR VH® WHW SWRGXFW 1Q VKHLWU
QHLI KERXWKRRG

5X®UJDUWEHQLQI FDQ KHG XV LQ IRRG VHFXUW DV Z HOSHRS® FDQ XVH VIKHLU
Z DVWM Z DWAU | XIW SHHY YHI HVDE®HV SHHQY VR P DNH | HUOAD HWY DQG FDQ XWH
VKHP VRJWRZ SMQWVKH FDQ WDYHP RQH\ Rl WDQVSRUMVIRQ DQG P DQ\ RVKHU
SWRE®IP VRI P DINHW
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7KH HOYLLRQP HOWLY VKH EDMIF @ H VXSSRUMA WHP Rl DEVKH QYLQJ
VKLQIV RQ S@OHWHDUK \WSLRYLGHV XV Z WK HYHU VP D@RU EL]J
QHFHWIW [Q @H : H D@DWH RQ® DAYH XQUOLWVXSSRUN XV %XW
KXP DQ DFAYIMHV DIH DOMUQJ VKH HQYLLRQP HOWLQ D GLHFRQ
Z KHWH IWFDQ P SDFWXV QHIDYHO® ) RUHVW DWH VKH OXQJV RI RXU
@QG SXUI\IQ) RXU DIU 9%XWWKH JWHHG RI SHRS®! KDV GG VR
GHI RIHWWIDVIRQ Z KLFK LQ VXKUY LV FKDQJLQJ RXUFQ@P DV DQG KDLP LQJ
SHRS® ,WLV KLJK VIP H VIKDWZ H FKHFN RXUSWDFFHY VKDWKDLP  RXU
HOYLLROP HQWDQG VRIHVKHU VDYH IWIRP | XUMHU GHAURWDVIRQ
9 DURXV 1* 2V DQG HQYLLRQP HQVIDODFVIYIMW DILH Z RINIQJ KDUG VR
VDYH RXUHQYLLROP HQWDQG DUH LOVSLUQJ RVKHWY VIRR Z VK VIKHLUZ RWN
DOG DWH VSUHDGLQJ DZ DUIHQHW DP RQJ \ RXVK VR KHG VDYH RXU
SMOQHW 166 KDV DR EHHQ D SDUNRI VKLV QRE®! FDXVH DQG KDV
LOVSLLHG RXU\ RXVK LOP DQ\ Z D\ V 2 QHRI VKHDIP VRI 166 $ FVIYIVIHV
IV $Z DIHQHW RI ( QYLLROP HQVDO 3 IRWFVIRQ 166 KDV RUWDQL HG
AOQMVMRQ ' UYHBLQ Z KIFK VR P DQ\  WXGHOW DFLRW VIKH FRXQW
SMQVHG VWHHV DQG DFVIYH® SDUAFLSDVIAG

/Z DFKDVD ' UYHB LV DOR RUDQL HG LQ Z KIFK 166 YRXQAHW/
FOIDOHG VKHWU QHDLE\ SXEQF SM@FHV DQG KHOFH SLRP RV DQG
LOVSLLHG P DQ\ RVKHW/ VR GR VKH VDP H 166 KDV EHHQ S@\ LQJ DQ
P SRU/DQWSDUMQ VKDSLQJ \ RXQJ P LQGV :  HELODW RQ A X\WIDLODE B
" HYH®RSP HOW * RDOY DQG 7KHW ,P SRUDQFHB DQG P DQ\  RVKHU
Z HELQDU/ Z HWH RUI DQL] HG VR VMDFK VIKH LP SRUWIDOQFH Rl DAOWUODVIYH
HQHUW\ VRXWFHV DQG VKH XVH RI QDVXKWDOWHVRXUFHV LQ VXFK D Z D\

VIKDWHORXJ K QDWW DOUHVRXUFHV DUH @l WI RU RXU I XVKUH J HOHUDVRQ

166 DV DQ RU DQL DURQ KDV SM\ HG D FUXFLDOWR®! LQ HQFRXDI LQJ

\RXQJ PLOGVY VR P DNH EHWWU VXWDIQDE® GHFIMRQV DQG
HQFRXWDIJHG VKHP VR EHFRP H P RIH WHVSROME® DQG VSUHDG
DZ DUHQHW UHJ DUGLOJ VIKH P SRUDQFH RI RXUHQYLLRQP HOW
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,QGLD LV D YDWIFRXQWI DQG LV UFK LQ GLYHUAW LQ FXAXUH WH@J LRQ
@QIXDIH DQG HKQIFIW ,QGLDB/ HVKQIFIW LV D MWWP Rl
LOFROUWMHOQFLHY  ,QGIDQ QDVIRQD@MN FROVMMW Rl GR] HQV Rl
UHJ LRODOHVIKQRQAQJI XIWIE JLRXSV FRP P RQ HVKQLF DQG DQFHWUDO
JWRXSV HVKQLE P LORUMHV DQG J LRXS RI VKH H| DFWFX@XDORW LQ

( VKQIF SWRILQJ LV QRWQHZ LQ ,QGLD DQG LV EHIQJ SWDFVFHG
Z RUBZ LlGH 7KH WP /& DFLDO3 WRILAQI BUHIHU/ VR DQ LQGLYLGXDO
VXVSHFVAG E\ JRYHWOP HOQWDXVKRUMMHV Rl D FUP H DJ DIQWWKHP
EHFDXVH Rl VKHLU UHQ@J LIRQ HVKQLFIW RUS@FH RI RWILQ &DVHV RG
WDFLMWDEXVH KDWA Rl HDFK RVKHUS HKQLE  VRFLDO FDWW DQG VIKH
WHVXQV R SHRS®GB/ SRWOVMDO YIHZ V. EHQHI WHWUHRWSHV DQG
ELDVHG DWIMXGHV VRZ DUG RQH J LRXS VRZ DUGV DQRVIKHU 0 LORUMIHV
|DFH GRP LODQFHRI SRZ HUE\ VKHP DNRUW RI VKH SRSX@MWRQ

1 RWRQO SHRS® EXWRI I LFLDY DUH DOR ELDVHG VRZ DUGV P LORUW

SHRS® 7KH ,QGLDQ SRQFH KDYH EHHQ VIKHUH VLQFH EXVWKHLU
WUKJJ VR EHFRP H IUHQGV Z VK SHRS® Rl GL I HUIHQW WDFHV

FX@OXUHV DQG LH@I LRQV LV \ HWR EH RYHUFRP H $V D ULHVXO\RI D@
VWKHWH P LVXQGHUMDQGIQIY DQG  WH @FN U SWRSHU
FRP P XQIFDAURQ IWRP P IQRUW JWRXSV VKH GG VR WFLDO
SWRILDQJ DQG YLRBIQFH DI DIQWMWKHP 0 RUHRYHU LQ ,QGLD VKHUH LV
QR SDUMEX@MU @Z DIDIOQW DQWIDFIVWP  +HQFH VKH ROH

FRP P IMWIQJ VKH DEXVH KDV QR IHDURI EHLQJ SXQUWKHG 7KRXJK

VIKH J RYHUDP HQWRI ,QGLD KDV HQDFWAG FHUMDLO VDI HI XDUGV DQG

P HDVXUHV VIKH | DFWWKDVWVKHLULP SDFWLQ P LORUMHV KDLP V VIKHLU
GLJ QLW GRHV QRWFKDQJ H
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P GUIVIQJ LOVR VIKH QLI KW
7KWRXJK VRP HP RWAFRP P RQ

DOG VSRQVDQHRXV

3 IHGLFDP HQWRI DQ DIV GRZ \ \WIDVIMEV
&DVKHG LQ D YRLG CKR®IG XS Z VK Z RUGV
$ QG SRHP V @QHG Z VK P DJ QU LEDQFH
' IHDP VRQHGJIHG Z LQGRZ V

6Z D\ L.QJ SDWWKH P HVDSKRURI KDSS\
$ QG RW@QJ 1LQJ HWP HDJ HU
$ WAKH VIKRXJ KWRI 1 @NLQJ
7KWRXIK VKHP LG Z HAMAWUHHW
* HWIQJ LOVR DQ DE\ W
6VDU/VEZ LONQQJ IDUEH RQGP \ @QG
. KL

6 I \LQVR K DUGHQHG VDQG
6 VDV D LRFN \ HAMONLQJ
,QVR DERWRP MW/ SIVRI GD\ V
3DWLQJ SDUAFGNVRI VXQEXLD WRUHV
$ QG ERDW VKDWDNH P HQRZ KHUH
\ HAVRP HVKLQJ WIS QW P H
JQVR D VXEFRQVFLRXV GHVLLH VR
DQ DWIDLOP HQWRI VRP HILLH
2 | VRP HGRDVKH®IW J LRXQG
,QD' D\ GUHDP
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2 XUVRFLHW FRP SUVHVP HQDQGZ RP HQ ,Q HDUDHUVIP HV P HQZ HUH
HFRJ DQLVHG VR EH VIKH SWRP LOHOWP HP EHWRI DIDP LO® 7KH Z HUH
DFFRXQVDE®! |RU HDWRLQJ VKH QYHOKRRG DQG Z HWH VKH GHFIMRQ
VDNHU/ Rl VKH IDP IO &RQWDWIQI® Z RP HQ Z HWH VXEMIFWG VR
KRXVHKR@ FKRUHV DOG IRWHUQJ FKIGBHQ 6R VKH IXQFVIRQV Z HWH
RQ VKH Z KR® Z HUH EDVHG RQ J HQGHU 7KHWH Z DV QR HQJ DI HP HQWRI
Z RP HQ LQ GHFIMRQ P DNIQJ ,I Z H JDXJH RXUHQWH VHFVRU VKHQ
UHVHDUFK VD\ V VIKDWZ RP HQB/ WX HV DUH HVIKHUFRQFHOWDVIG RQ KHU
HSWRGXFVIYH LR®! DQG KHU ERG\ RU RQ KHU HFRQRP LF WR®{ DV D
Z RUINHU %XWWQRQH RI VIKHP VI RFXVHG RQHP SRZ HUQJ VKHZ RP HQ

RP HQ HP SRZ HWP HQW LV VKH SWRFHW VKDW FUHDMV SRZ HU LQ
Z RP HQ VR QYH DKDSS\ DQG KRQRWE®I @ H LQ DVRFIHW : RP HQ DWH
HP SRZ HLHG Z KHQ WH DWH DE®! VR LQJUHW RSSRUXQMHV LQ D
YDUHW RI [IH@GBV VXFK DV 1Q HGXFDMRQ SWRIHWIRQ @HW®! HWF
Z WKRXWDQ\ UIHWADIQW DQG LHWUFVIRQV |, WLQFXXGHV WDIMQJ VIKHLU
WIDVKV VKLRXJ K HGXFDURQ DZ DUHQHW QWALDF\ DQG WDIQLQJ ,\WWDOR
HQFRP SDWHV VKH DXVKRUW VR VBNH GHFIMRQV : KHQ D Z RP DQ
PDNHV D FWFIDO GHFIMRQ WKH IHHY HP SRZ HLHG : RP HQB/
HP SRZ HLP HQW LV VKH P RWP RP HQVRXV SRIQW IRU VKH RYHWDM®
DGYDQFHP HP WRI D FRXQW WDV 2 XWRI VKH VRVIDOSRS X@MWRQ

RI VKH SRSX@MVMRQ VKRX@ FROVUWMWRI Z RP HQ +RZ HYHU GXH \R
IHP D |IRHVFIGH SWDFWFHV JLWD FKIG QXP EHW/ DWH GHFQQLQJ
VKDLBO 1Q ,QGID ,WKDV DOR WUNHG VKH VH| UDMR LQ ,QGLD 7KH
OQMDF WDV 1Q JILY LIV YHU ®RZ 0 RWVRI VKH J LY DUH QRWHYHQ
SWRYIGHG Z VK SUP DU HGXFDMRQ 0 RWIHRYHU VKH\ DWH P DUIHG
HDU® DQG P DGH VR WDLVH FKLABLHQ DQG GR RQO® KRXVHKRAS Z RWN
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