7KH 2IILFLDO /RJ Rl &UXLVHYV RWWE3H 8 GXULEBYWRIRIA:DU
ZDV FRPSLOHG E\ &KLHI <HRPDQ GWMINVNQOHQ®JY DWERDNDQRBR )ORULC
FUXLVH OLVW DQG NHSW LW X8X\8B OADI\G!
KLP E\ WKH 1DYLJDWLRQ 2IILFHWL3DYVH
2IILFHU DQG RWKHUV ZLWK W KHNQZALPH VV
FRQWLQXHG DIWHU 6WDQ OHIW Q& HD DKLV
ZDV SULQWHG RQ ERDUG DQG GMW WQLEX
YHEUXDU\ ZKHQ WKH VKLS ZDV GHFR

W LV WKH LQWHQWLRQ RI \BKHWSK/DMF
UHFRUG ZLOO JLYH \RX D IHZ SUHDB/DEW
ORQJ DJR ZKHQ \RX ZHUH D FUHZ WHBEH!
BWDWHYV 1DY\ VKLS GXULQJ :RUOG :DU ,,

7KLV +LVWRULFDO /RJ Rl &UXLVWW PO CK DY ULHHML BHLOW HG | R
RI FKDUJH WR $VVRFLDWLRQ PHPEHUYV

SRUWLRQV RI WKLV LQIRUPDWLRQURRYKWEKS QVRKGEMWHGED QGF OF
DVVLVWDQFH IURP %LOO /HH DQG &ODXGH :LOOL
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6 6 $PHULFD JODJVKLS 8 6 /LQHV$0(5,&% 6 6
&RPPLVVLRQHG -XQH DV D 1DY\ 7UP@VSEUW2,17 8
&UHZ

&UXLVHV OLVVLRQV
OLOHVY WUDYHOHG
7TKHDWUHV RI :DU $PHULFDQ 6RXWK 3DFL$LBLFDQ SVLXWRSHDQ OLC
&RPPDQGHUYV &DSWDLQ )UDQN + .HOO\ DLQ 5REHUW $ &'DISW
&DSWDLQ :HEE & +D\HYV
'"HFRPPLVVLRQHG )HEUXDU\
6 6 $PHULFD JODJVKLS 8 6 /LQHYV
6 6 $XVWUDOLV
$PHULFDQ 6WDU

“C) K+
SUWLFOH EHORZ ZDV WDNHQ |DRP BRLIOWHKWY ° RS XW OH VIKUHLGI L/ QR P

2Q $XIXVW WKH 6 6 $0(5,&8Q@ZDNZSBRXYQFKHBY 9D DQG ZDV
OUV )UDQNOLQ ' 5RRVHYHOW 7KIR LY HMHUHQ F2D R G MAKLH QIRG W K L$RVQO BYQ W
WKH 8QLWHG 6WDWHYV /LQHV 2Q $R(X\W&W VDLOH®WKI6KEU PDLGHQQYR\D
GLHV WKH ZDU SUHYHQWLQJ EW |B B PZKQNKHIUWQZDW KH) WH QGRIGY HUW HF
DV D SDVVHQJHU OLQHU WKH YWHYBPMODADY PG FXQWHG BN WKH SUH

2Q $XIXVW WKH 6 6 $0(5,&5QZDNZSRXY@FKHBY 9D DQG ZDV
OUV )UDQNOLQ ' 5RRVHYHOW 7KIHRLY MHUQ 2D R @ MAKLH QIRG W K L$RMQO BYQ V
WKH 8QLWHG 6WDWHV /LQHV 2Q $X(XMW VDLOHWKRDG6KEHU PDLGHQQYR\D
GLHV WKH ZDU SUHYHQWLQJ [EW |BBEPZKQRKHUWQZDW KH WHQ GRIGY HUW H
DV D SDVVHQJHU OLQHU WKH YHUDNO DO ROTXUHG RV WKH SUMVHQ\
VLRQHG DV WKH 8 6 6 :(67 32,17 2zLWHKO®DSMDE R P)RDD
7KH JUDFHIXO OLQHV LPSRVLQGHX®NUNIHDRPIOWLRU B JIDMIENPRKHU RC
WLIXO VKLSV RQ WKH VHDV WRIRUHW FE VDLW VIHFUNYRBN QH R \RY DUK F
VKLS V PLVVLRQ 7KHVH IDFWRUSV6D U D8R LIODEQE WEHMVRHLFH YW \D\QHO F
EHOLHYH LQFUHDVLQJO\ LQ KHQ®QH VA FIW. YHITHM WIIP® X/ RIUXV
7KH 8 6 6 :(67 32,17 ZDV EXLOW D QX Hi MDUSIYMG VW RSEHYHU\ FRQVV
SHU FHQW RI WKH YHVVHO LU DFRRO\WBOBXFEDMWBURD QR QQLRG GL O\ RR QW K
WUROOHG ILUH GRRUV &RQVLDBYH DEQHFROEDLW RR QHGH 2ZLKALKS WHKUN  GBIDW |
HIWHQVLYH YHQWLODWLQJ V\VWMRHDSBWVR A QHIOH § RBIRALVR RV &R UDV V
VSOHQGLGO\ DSSRLQWHG VZLPPIPQD QRR®HTXDVHH TLEQDWVL X VR GV RX Q
FLOLWLHV IRU PRWLRQ SLFW)RIHD @® 6 MNERS\ RAHR W KRH  WHKRWHHDRMOER Y0 D@



WKH EHVW LFH ER[HV DQ\ZKHUHUWWRKHEHVKRLOSQG FRKHS ORIRGE QR LV VHAORHFH G
WULFDO SODQW FDQ VXSSO\ FXUUHQXW DWW BPRXFBIERO® ODPSV DW D W
DQG RQH KXQGUHG VL[W\ VL[ PL®HWH KIVHRBQ GZRWRIQW KD EXHS V IRXU D
SRXQGV HDFK
,W LV DIJUHDW SULYLOHJH WRWWHDOY H, @ B\RHJ B S\GF0 RIMQRDINHU 1D YD
VKH KDG FHDVHG WR EH $ VKLS ®BIQSG KDV EHFRPH 2XU 6
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7KH 1DY\ LV SHUPLWWLQJ WR EIIDBXPREWEKB & WRYWRBRLIQH WKHV QR WW

ZKLFK FDUULHG PRUH WKDQ @ \ZRQV] RVRH U ZG. WIKRX W F R P LV@ K DFRID RIVOIWUH W
QRXQFHPHQWY RQ WKH $[LV UDGLR



'LWK VSHHG HQRXJK WR RXWUXQW QUWKQYW VKKK HDHPK VKQV HQ RXGK W R
SHUDWH VXLFLGH DHULDO DW VRIAN W L VKK HO XX/ WM BRQGIW $PKH LD HOKWPY EDWE L
PDLQWDLQLQJ DOPRVW SHDFHWLWID VG WH 6 X0 MAK BXWRWKHVEKRVSY RI D SDVVHQJF

$ )DVW 7UDYHOHU

$V D VROGLHU , PDGH WZR WQ IO LQ WEKHIQ VEW RBGS D ILYH GRWUGDWR
&DVDEODQFD ZLWK DSSUR[LPDWHODUG [[PH® FUREGKBUDER ZLWKD HLJKWWOO
WULS IURP 1DSOHV ,WDO\ WR %RVWRQ

7KH :HVW 3RLQW ZDV D IDU FUEXLRORVWKR{ RDX[ XU\ OL @BV VHQ IH6IVQ MISRW |
ZKLOH RQ D URXQG WKH ZRUOG WHEL DK ZKH® W KZH IZFKU WXMDQH & KU Q LIJKRP Z K L W

*XQV EULVWOHG RQ ZKDW KDG EGHBNWS BRMLIR KX QHFRIRDWDE@ H DQRQI EX
KLJK ZHUH KXQJ LQ VSDFHV DUD@WWWHBHRBU LEJSMLRX\Y WGR. @LQJ V DO B N UE HFR
VPHOO\ PHVV KDOOV LQYLWLQJ WHKEW ER @H\DO ¥ LWIKDMD E K IRHEIRIBUGDLO\ WR Wt

'"HEN 6SDFH DW 3UHPLXP

'"HFN VSDFH HYHQ WKRXJK WU RRS YODQOA. VEWD RWRFHDW VRWL LB W R B0 BPRLEK
DQG VRPH PHQ QHYHU JRW WKHDECHIER®W KRS WKH. GOV O 2 W K HUME WLKEH W PRV
OL]JHG WKH GHFNV E\ WKH VLPSOHWSN®RFHMX QG RAWNVQZQUFK YURFQDWPHG 'W\
PHPEHUV , KDG RQH ERWK ZD\V IDQG B\WUDRBRLPUGNVWWID OHR/W 3R L QD) & HO BRIS |
RQFH WR SD\ IRU P\ GHFN FKDLWDWVWXDEPNQWQKRIIBYRIUP FURV VL Q2 DIVE B CBLOGH BW
XUH FRPSDUHG WR RWKHU WUDQVEBR WWWSBHGP VERD PRPEQ® XHUBJJEWMH® KRG
VSDFH FKRZ OLQH DQG PHDO WL\ QRXHDG RO RNFXIZKWM\ <RXKLEBOXR K& G WA
\RX WR \RXU GHVWLQDWLRQ FRPH KHOO RU KLJK ZDWHU

/IRDGLQJ DQG XQORDGLQJ ZDV GRORYZIHVKRWYH BV KNBDWFXK RXLGHNWUBIGRQ
WKH KHDYLO\ ODGHQ JULSLQBG/RGBGEHU P DWR QUKW Kb DWH/QYEY KHDWE& H 8 B QVAC
EODULQJ ORXGVSHDNHUV ZDUQLGH BN L RYWHURRNLDO CE MWMARRSY RIl WKH ZHDW

<RX OHDUQHG WKH ZD\V RI W KBIUQKILCS WEDW IWRW HAR P @HD VW A RRIHW K H RHX
WKH VKLS V VRGD IRXQWDLQ \RIRKDGIJWRORM RX W ZIX IERKF NR X FRDVIGHEH ZILQV KV K
FUHDP VROG RQO\ WR FRPSDUW RHQWJIJFRRPOIQGAHY | RRX UKD/EL WRX JBMD UQWM B €
YHU\ YHU\ IHZ VDLORUV FRXODQEW KIQ.E HGU LD WROEX\HQJIURPFRBRBIKLS V DPS

7KH VDLORUV KDG NQLYHV DQBLFDUHWHMHVH X WK@RMI [ RIUQ GRO COLWH U U H VWK
WKDQ WKH ULVN RI JHWWLQJ FDKRKWGZEX\ 2ZRTRVKD 6 RVR@VHBY FLEDUMWWR® HE X I
PRUH ,Q DGGLWLRQ RQ WKH ZD\QRWHEUD WRHVBRGQ WRRNYHK\ PDQVPHRNRDIUM HYHC

(OLPLQDWLQJ WKH PDQQHU LQ WKHFKRRW ZDV GRREHEXRKWKH PBIGHSWRW\
SOH WD[HG HYHQ WUHPHQGRXV JDFOXOWH\V WREONVERIHI RR G IGIKLA D) EDOHW ZAHU B RX
WKH TXHVWLRQ 7KH VWHDN ZDV WKHUH FXW XS LQ VWHZ

6DQN 7LPHV E\ 5DGLR

%RWK WULSV , PDGH LQ WKH :HVWERLO@GDHWYN BYDSUDEPHY EOBBNMD

SOD\HG FRQVWDQWO\ +RZHYHU GVK@ &DV EHOR QW ¥ HWXDIQERPH 5D GBRLDAQ RE G

EHHQ VXQN RIl 6RXWK $PHULFDRREDDWRQNDWP NAD RWRBR X QF H P HIQ@MW DRDRWIVI U
<HVWHUGD\ WKH 1DY\ DGPLWWHG WEH RIPWWG DRUGIW KMG 6EIDH QSR UM DUIRXKIK GD



KHU VKH HVFDSHG ZLWK RQO\ DNVKUDSQHO VFUDWFKHG GHF

211 5LR GH -DQHLUR D 1D]L WR WUSHG ERZW B DONK® D PAIRV \K HU FRUHZ 1\RW RKRRGX
ILJKWLQJ RIl -DS DLU UDLGHUVEX ] WKH BB BBB IDQEGDMWQ G E BWHD DH CAINO/MR RQM. 2
SODQH DWWDFN 6XEPDULQHV ZHUEW XEXNWQWIDH WKW L € B\ BIRR P\W QVIREDH U RWPK LOQ
WKDW VKH UXVKHG RYHU RQ W KAHL D WD VW E DQG BFUFRWY ¥ DY X DERVQ B \E DEXW WKH\ UH J

) )()

7KHUH LV VRPHWKLQJ DERXW DHYRRWW 0O RXIBDEG/ FPIDNGNVQLWDWK FH HDQW DR Q
ILQH VKLS PDNHV WKH WUDYHOMWR DB®OKBY HISKMREGHVR QU YR K BUR VWDIDLED OVWHW
UHMRLFHV LQ KHU JRRG IRUWXQHDIQG | LDRPFH DRI RAWKW KW DV KRN SDHILW RDY DKW
WHPSWV WR EHOLWWOH KHU

7KH WUDYHOHU IHHOV DV LI KH EZXWHWKH VKWS E X MXKGH VKN Q R B ¥ QVFKID @/R KIN
PDNH ZKHWKHU RU QRW KH HYH Wl D/GI \W VS CRRW LFROQ L VR DQURG P R W W H UV KIRFZUV P 1D IGRQ H-+
ZDV ERUQ LQ WKH GUDZLQJ URRPHU KM D/EAHKRQ WWH Y KRSZD\V KKH \Z\U M BLUHIV F
PRQ\ DQG VDZ KHU VOLS JUDFHDXGBEXQ®WEG&WWHK H Z DUVMHHPWH MEHUV ZWHS XRBWRR
DV VKH EDFNHG RXW LQWR WKH RADWHED R KW XHPH @ @ & W B R D GH GHW K IR YO \RW \EL
SHUKDSV IRUHYHU

7R WKH VSHFWDWRUV ZKR OLQUWDQWE&HDQGYMB\REQNREMDVY R 6K P RDMMK H L
SDVW VKLSV RI DOO NLQGV L QHMKKH G UWERHL D Q/® GX\R X & B\ D OP E 00 VRRQ WILRPX
RZQ ZKLVWOH 7R WKH VKLSEGRYU®HL G B/XUW VDN UL E K A DKIOM. D JGI L X KWRD QW GOHISDAJ WD
DIWHU VKH SDVVHV IURP YLHZ O W WDDQ® VE® B VRWH DRQIGHW KIH@I KH KDV WKDW F

7KH VFULSW ZDV UHYHUVHG RQ $3BEUNDW\ 3RLRVE KRMIWEKBHG KHUVBOQDJ
PLVW 7KH WXJV PRYHG RXW W R HG! KW UK HQWDRQ & HIH @ WIOW K R¥K HHWHZ DIYVQNRRIDIQQ
KHDUWY WR NQRZ WKDW VKH ZDWKEDRAR G/ RIHDO ZRWW X\ H WH D U \L \Rd PROQMV W@ Q
VHUYLFH RI RXU FRXQWU\ ,W K®GWE HHR \RXWUL X GSHIH BV KEW \HQKUD IZ MK V& HO B
<DUG DQG QRZ LW LV WR EH RXU K& H DEMDFNWL '\ R NK R U SOAFW YV WER PHCGH VB D WHY D
ILQHVW SDVVHQJHU VKLS HYHKHEXL GWUVODW® OV FRYXQWHE RR KIDYL ®J BVE\HVIKLISE
WKH $PHULFDQ 1ODJ




7KH FRPSOHPHQW RI WKH 8 6 6 :HBWR 8 BIHUW RZOYHRR WS\ VI H U U GV WIRS W |
DQG VWDWLRQV RI WKH UHJXODUD QBFKHD QRG WP IYCDVDLAR W \EH U Y H

7KHUH ZHUH 1DYDO 5HVHUYH 'LYRVQRQ % SUR®JBRUMO DPFV /\QGRUDDWV R
PHQ IURP (ULH 3HQQV\OYDQLD D®BG@ULWWVEXUJK 3HQQV\

7KH RUJDQL]DWLRQ RI DQ\ FUHZ BHBDQDW LRIQDIPV ZHRWWH GWRLD O  DUGG WKK I
YHVVHO 7KH ILQH PDQQHU LQ ZKHBKDWIGRN FF B BRBIGEGWKHLUP G X W L RX VBV W D QG
UHFRUG RI SHUIRUPDQFH RI WKLV VKLS

,Q VSLWH Rl WKH YDULHG SHUYRMQHD [F RZAHSRY DF F MESKWH BU HXAWH & KIDWG Bl @
RSLQJ D VPRRWK RUJDQL]DWLRQLQQ® DVQIHOIOHFREFSHEDWHGE7 D KDSS\ VKLS

&RPSOHWHG LQ WKH 66 $0(5,&® ZDVVD @QTHVERQBBUDWLRQ RI HPRHUJH!
WKH *UHDW 'HSUHVVLRQ 6KH ZDVQMPR VALK VHDROPWR I RWKDH J U HDLW J R FMD R UO LD/
OLQHU VKH DOVR ZDV QRW GHFRR@GWHRG H Q/ WAKOHH (K U R/ D IVQ W LWPHHI O,FOPAMHHED ® KR
FRQWHPSRUDU\ DOO $PHULFDQ GHVLJQ

"RUOG :DU GHOD\HG KHU HQWUWWF LSDNR FACGKIHH W WIRI@\GIHW & DADHWL Q B WK W/ KD
LEEHDQ VKH UHWXUQHG WR KIQW\ENXDGIGHQVGDDW G DQW WLIMQR | RRBWG SLHQDRP BDGW
866 :(67 32,17 $3 VKH XOW L P IRWRHID) UADR/R LLAV W K B QN WURRSW B®A [ DADLOPHHC
7KH *UH\ *KRVW E\ KHU PDQ QHG FUHZ QOKHWVUWBIO PLOHYV D QREL OHOLIRICH 8 RRXX
DQG IURP EDWWOHIURQWY DURIXQRVW KR DRWIO O K LWRIOFGXUW WW R HQHP\ DFWLR

(67 32,17 PDGH PRVW RI KHU 3DQMUEFFDRGVLGIWODQHVFRUWHG QHRB}DJIJ
VXEPDULQHY WR FDWFK KHU 7KHIRUPH® IPHIMR R UHSQ ISHV DW VWWHROWNG QQ
$ WULEXWH WR ERWK KHU FUHZ BQ & XIHHWUEXCL O GEHIUHD NVGKRIZ Q HE X LRDQ/I G X VR Q TAKKA
WKH\ EURXJKW KHU VDIHO\ KR P HHDADG VZ HQWM QVAKHD O O HE R LSHHW LYRHG WACHL @)\ JUHHMX
YHQWXUH DV FUHZ PHPEHUV RI \RKMW BHLYHH VO WEKRRSQWWBQWSWDWHY 1DY\

$ PXOWL PLOOLRQ GROODU HBWVWWRUPKN UR® HE HDIV. WANKLIHHIQ K RIIU WSK BIL ®RMH UL R B
SODFH LQ 6KH HPHUJHG IURPLI/&®\ WHBXDO® MARY KEW RULVDQO DQV SHIFM H\F
LQWR 1HZ <RUN KDUERU LQ 1RYHPEBIGHRKHU ORM5 GHOD\HG PDLGHQ XRADVUH \
OLQHU +HU VHUYLFH ZLWK 8QDWHG BWDAUHV /SQIO\D BWGH G LR\ VIOQRQ QWU KIVPR E
DQG FDUU\LQJ RYHU SHDFH\WLPR SWKMNHQ GHWVYRHMWLRQV LQ WRWDO OX]

BROG WR &KDQGULV /LQHV IRU XWRIPL@ HPRLQGDWWR $NMWUBBLD VK6 ZDV
75%/,6 WKH $XVWUDOLDQ ODLGHIFLWHZDSD GRXKEDHG FESU VXSHUNMWUBRVEXD
ODUJH H[WHUQDO VZLPPLQJ SRA® RZID VXIQ WWHG PRGGVYKMH EGH & U KPON K B UWRARL
G FRU ZDV ODUJHO\ OHIW LQWDFEWH VBW RKH FEODRDWP 10 VOKIH QR W KCHN BRV P® G$i8 6
URXQG WKH ZRUOG FUXLVHV YHU WUKRSSRUOM @QRROQHZ OLYHOGLQ D EUDYH

(DUO\ LQ QHZ $PHULFDQ EDVWEHRY¥®HSVWQETNHQWE®HG KHU $0(5,&$
IDLOHG DIWHU WZR GLVJUDFHRXQRZWMUHP SRXWD R TFHZX IK\RH\N W& KD Q BKL.Q JH B S K|
QDPH WR ,7$/,6 DQG UHPRYHG KHWKHRUZREES PRUPHOLRBINFR QW H P S,RUDDOL\DRU XOL.G
PDGH D IHZ FUXLVHV LQ WKH OHG L) WHIMKHEHDIQW EXQYJILQHY ZDV BXNGHXWRQ Kl



IRU WKH ODVW WLPH )RU RYHUW D E@HFQBKRW KB ODKHKHVKHU QDA DVMXE HRE @R

WLPHV DV UXPRUV RI YDULRXV QBEGDUHHUV ZHQW XQIXOIL
7KHQ LQ ODWH VKH ZDV DFZXWKHGPELW LFRRASBQDQV WR FRIQYHUWNE
KRWHO 5HQDPHG $0(5,&$ 67$5 VKH BE SKKUM M@ POQGHMHVRRZ |IRU ZKDW ZDV S
GD\ MRXUQH\ WR 7KDLODQG % X \W IRHII ZMIOM & B Q DAH WWHODRGDW H G DY) ® WK H Q/RE
-DQXDU\ ZKHQ VKH ZDV GULGHOKKDHE VD BRRXVNG R )XHUWHYHQWXUD LVO|
66 $0(5,&% 866 :(67 32,17 2IILFLDO +

7KH 8 6 6 :(67 32,17 WKH ODUJHWD Y HUDHY KRR UMKIMWIL RQ 6HU Y DKW EKIDV F

,QVWHDG RI KHU QRUPDO 3DFLINB RVRYJWKH :YEHBB, IR PDLQWDLQEHHGHJ | X O/

NQRWYV ]JLJ]DJJLQJ FRQVWDQWO\

7KH GHPDQG WRR RI WKH ©®6WSHPHOQRBRRYBWKIQIK JHDUHG SW RIUWR HG Sl
FDQ *HUPDQ GHDWK VWUXJJOH GKBBYMLWION HG7D3¢UDPIOMWGLEHHQ DHAPXRWRR U
WHHQ GD\V LQ DQ $PHULFDQ SRUNCILWBP HDW KR Y RWDU H/ XBS O\ DDYSS | WHKGBIL QB F&
SOLVKPHQW RI PLQRU EXW YLW®GBEDR\WDD W LLRHS BIIQWGY R B W HWKW U LIS WH IR K VG [ QGR
SRUW IRU WKH UHVW DQG UH M WP ERQ NRD VKIHRIQFRIHZ H IV G QA Q J (BG\W ZRIQ € HO[ D P
LQJ DQG VHYHUH +HU XVXDO BROWWAWDNG/RROHIHG XOFBG6WR |LYN DGR Q DHIIES RF
WULS WR WR KRXUV 7KXVVWHDWROPDVRHGLWHR WERUGY BWHREPUWHDRY SR
QHO RYHU RQH JDQJZD\ DV GHEDUBNQRWRE US URQ UFRQ/QIIGF RY RQ Z LKWHK (WK R SGIDY
DU LW LV LQWHUHVWLQJ WR QRVFD UWKB\G WHRP HR R U RN LVQU)RRYUKIDWX D O W L H ¥ VR
IROORZLQJ WULS

7KHUH ZHUH QHZ SUREOHPV IR WWKHIU PIDYMWIBDUR UWKGIG& R P P X Q PHIW IURDGS 12 U
PHQ DQG VLJQDOPHQ WKH 6XSSSHUMILWKH DG Q/MHUU BIINHFHH U [DQGS KLDVY | RTWHD
SRUWDWLRQ 2IILFHUV 7KHUH ZKDB G)H D TUREQ QR VT KR E NDHOOH G QVFH\P DR GV R R URSYH
ZKHOPLQJ JHVW IRU GXW\ UHJDHNGOBXWRKRKXDOWK RU HQGO

7KH QH[W IHZ ZHHNV EURXJKWVRL{RIOUFRFAHWV VEFRIWDDIQSS DQG VLWIHUSIRIRGDH (O
VRQV ZHUH OHDUQHG ,Q WKH ,ULMXUGW RH WIKWH W6W BRHLIEDPH |DQRHIRWIR 6EFHI R XY
KHUVHOI LQ WKH PLGVW RI FRQFQI® \DWD QHX\8 RRDMQ DB DAKH ZDLW KRUIQH © HWX/W
VPDOO FUDIW DQG XQLWV RI WHKHS BHO O DG QORIH WULLY \RESLBFRWM. WU DI LF

$Q HVWLPDWHG WLPH RI DRULYDNQEWVH®RQ DZDSHNG QW LREVGEYVYQBH H3RIQWWE

WLPH DV JLYHQ ZDV RI WKH XWRXRWRULP\SRHWDQEHHWRQVWR WKW HGY ) BUDQRK/HRY HAWVK



ZDV VXFK WKDW LQ /LYHUSRRO DQ ZRXHRFHWQDQHGHH HRU WAUKH HS WWRAR\SH RV RF B D B §|
SRLQWV RI GHSDUWXUH IRU WK H DXWLRSHD QQ7 BQIWL B HSRWIRH VRU RS DEX Y YQ BVR/I [
LDQ WUDYHO ZDV VKDUSO\ FXUMDLOH® H HHRQGUWKWN LRRWYP I &W K B WR WK HWHZ B @ HFPS |
DQG QDWXUDO KD]DUGV LQW H B LMKHWKH O RW WIDHG DVRKI BYP IR IR | W K H

7R DFFRPSOLVK KLV REMHFWHGH L ®WXKW WBOFSMDA @ RE MXE HU WK H G DYWHD/PRR
$VVLVWDQW 1IDYLJDWRU DQG W KH &R RRXOPL FDLWWLKR QW2V | KIHHDIE T X DRIV R Q WIKG! \@ BN
WLRQ EULGJH DV FLUFXPVWDQRIHDSWBIRLYK®PEBRD PH RUKPHD W L R Q QAR WKH D
FKDUW WDEOH EHIRUH WKHP SRXUDHX®D UQURBPDWDR QR WRR BV KWHHDW.IRQ & B UG
J)LUH &RQWURO 5DGDU EHDULQMWVR® LARXYGL QNKLLVS\E OHQ BEMH F W W H bl UFHK MJUHW ROUGE
&DSWDLQ RUGHUHG WKH QHFHVVBU\VFRXABNM. FWBQWKWY D®R\RW & | GIERHL R Q F [7& Hi ¢
GDUPHQ ZHUH WUDLQHG WR SURGREBHV\S KH G RV IDVDICR BR @ ROFEWH/ @ R\Y & LDQV DV KHEZ |
ZDV XQGHUZD\ UDGDU WKDW LQYRFRPSEBREBGE DRO\LVIDW QHVKHZ KB SW KBl FBEOORN
H\H IDLOHG %XW WKH UDGDU WWRRVRIQDKFDR SHUFWHGW. WV 7KH QD G\DRJRBQSSHU Y
XQREVHUYHG RU XQUHSRUWHG

7KH UDGLRPHQ GRXEOHG XS RERDPW PISISV FEDXAK. QRWRNURFN D@6 QL DHVUSR[F
FLUFXLWV KDG WR EH JXDUGHGQIGQGLEGEEWILRQ W.R) GHUHV 7 %RBUDW K WIKH SAH WIR @ R
WKH EXUGHQ 7KH DOPRVW FRQWSSQRD FRKH VQVR KW K:Hi VAWH WQ V K RY (ZHDWV B K TR(Q WY
GLUHFWLRQ ILQGHUV DV WKH IOWQ JDKAR VU KASVVXRPEIOML R® DIHVK WKH DLG RI1 W

2Q D VLQJOH WULS IURP %RNXR® MPR) HEXXREN DQG IKHQ W RN NRKKIUSNHDN\Q OB
WKH :DVKLQJWRQ DQG /RQGRQ )R[VEMDRIBI®FW R WWKWHQBV 32PH7 IRU D PWL DG STUKILP
DWHG RQO\ LI LW LV FRPSDUHIGFZWWBYWRHZEHBYRARYV KD® L W K BWK HQ XFP[E E WRDHGUF
LQ QLQH PRQWKV S$ERXW RI WKWWKH FRQVPVHYJIZ KX EIQUYV  V\VWH Z FOUNG EU H
WKH &RPPXQLFDWLRQ :DWFK 2IILFRIEN /2YWHRRRQ WX®IV*RROUU ZD W WK IR IF RIGH. Q)
URRP DOO QLJKW ORQJ

':DVKLQJWRQ DQG /RQGRQ NHISQY RUKHI & KFLRSQ F R Q QW@ X WXOE P D U QAH ¥ KID@G HRW
FRXUVH DV WKH OXUNLQJ SHUDWGRE&UNWEHO)HDU VRKI®OB ERRPWV ZHEH ERYWWBYH
WRZDUG WKH FKDQQHO HQWUDQRHM OWE KD B TWR QMQ@\GWX N HERPRE DLW WU R QUH. F
SXW LQ RSHUDWLRQ 2Q RQH RFEDRQHRQZWWEKR@ DILYKRXVEPDXL\VA @D UDIGH XD It
WRU V FKDUW

'"HQVH IRJ LQ WKH SLORW ZD\WBQ\G RZIHUH MKPHGUXQE U D W KL/ WLKLDVQN WAKUHL B [ F

JDWRU ZKR KDG QHYHU EHHQ LRXWKEHVHH ZIDWX QN EEHH RVURI XV H YUWM BB R HIE. GR/ X UER



RQ VFKHGXOH ZLWK LWV I L MR &D 68 PR TUKHY R D WL YR O H QU DVGR W B I G MUKHH W
HWHU /HDYLQJ /LYHUSRRO RQ 1RPBMMHAHUDQG 1DWKBVWRU XVHG UBGRYLEHDUY L
WKH XVH RI WKH YLVXDO DLGV K \KHB SR V1L EQMW K MKRIXJKQWR FYRZOHG ERDHX
ZDV FOHDUHG VXFFHVVIX0OO\ DW DWLPHHNGWKH 1DFRIDWRBER DQG KU \D VWIOHF WNG\E
QR UHVW IRU WKLUW\ KRXUV 7KIRQ@DSWRHQPRWVWWDGHG LW RBWG D QEH DRAH SWK H
ZKHHO IRU DV IUHTXHQWO\ KD SSX@H[G H¥ WEHEGHRRXQGHT RKKWQJHV ZMR HGRR G FHRIA
LQJ WUDIILF RU P\WVWHULRXV FRQWDFWYV

2Q WKH WKLUG RI WKHVH @RI SWHKWHR: (6K H3 B,QZWHD® ULBIE KHO HD BRGW HBHWKULR

7KLV ZDV PRUH E\ VHYHUDO X F®SBE LWKDBXKHW KK $UP\ GREGWIRW 2DIQHV

,QIDQWU\ 'LYLVLRQ WR EH OHWW ESIK IVQIGH 2(@ 7W3CH 10 HADXWQ HG HW PG $© HWUR.G
FDVXDOWLHY 2Q 2FWREHU LVRQHBV2RI Y¥DSUZHUH ODQG H B ELRYU % RWWWRID R

7KH IXQFWLRQV Rl WKH OHG[WBQ GHSDWW ALQF\W X2+ M/ KIH H Y DR X B DAL RIORM L @
WKH 8QLWHG 6WDWHYV 'XULQJ VEKRISEUQMW IPR@W WK HR IUBWRLUIQ L Q I HED VR/IHQLIFHN \D
ZRXQGHG WURRSV $IWHU 9 ( 'D\ WHG P@Q@\3RRLHURIWXKIV H F DV X D MW DHiV EIRGS DH
WURRSV UHWXUQLQJ IRU GLVFKDIUH FOFUHBHSQRABAK R ILWWHRYUN WR LH]'8 DLQ\G 2
VLFN ED\ DUHD WR LQFOXGH VHYHWKDRBKW BRRX FHRPBOW WP S QRML YV DBQ R QR U ZHH
WDO OLWWHU DQG DPEXODQWGSTHGLLFQW \R | FIKAH BV PD G®& FERIUGH PRIIQWKRI \DH/ \BLIDWW
ZKHQ DYDLODEOH EXW GXULQJ WX H KIHRQ WK I KR ¥ B QWECDCAS DR W K DAL VB K) HFID \Z X
WLHV WKH :(67 32,17 FDUULHG & DV IVE\OHDQ FD VAW RRWWR 5DV V H QH HAK IGR F WEGRRIFA
DQG FRUSVPHQ KDG WR UHPDLQ RWQDG XMWV K PRV VE IFIRHI WILHINR SSUHYILGRG W R WR XQ
WKH WULS %XW DOO SDWLHQWWKRMWM EQWHBURIWDLERG IRKGHZSHZKHIDRDG FOP H
WLHQWYVY ZHUH EURXJKW DERDUG ILRU 6RXWWIDIPISWR Q R(QRONQGLUJLQLD

7KH VSHHG RI WKH VKLS D Q@& IMHR/HRH [ B & VALHE®LH DIDF LHOS D U W P&7Q 3\2 K. YWARH Q1D
WXUQ D WRWDO RI SDWLHQWOE WHRHP §RXNWSEH3 D UILFD RQ PIKQW W WISV WFHOH) B
LW\ Rl VHYHUDO KRVSLWDO V& VR D1RJEDK VIBDQMOKDW IPLV IEHVWLQDWLRQ

(DUO\ LQ 'HFHPEHU DIWRBUX®&HUWZADL\SWKKDUGH E FRU IRX U GDLN Y MK RV R DOIDIR
WKH DQWLFLSDWHG SRUWV RI FHD® ZAKH\ N MZK KV ODI\G L RVGI UWDH  VRRONOKGH EGI\
VPRRWKHU WKH DLU ZDUPHU D QGH QVKQH R RBIG RRD DNFOHDUOU GV IGRMWDQW. VK
PDVV FURZGLQJ WKH ERZ RI WKH VKLS

7KH ILUVW OHGLWHUUDQHW® WUUVGCHEDOWHIVHDB QBKHUDIOLS/KH XEIRDR XK HDN 2M



KDG EHHQ LQ WKH 1RUWK $WODRWLW EXW QRRONWKHIGUIHMRR U@ KW @/IXIDON  WHKEHRICHU
GHILQLWH VRXWKZDUG PRYHPHQW XQGHUZD\ E\ WKH 8 ERDWYV

7KH QH[W WULS WKH ILUWW 7LKH $UPZX DX\ JWHR WIS QHH T X H V W\M 6 HWK-DQW W K IR XL
,QIDQWU\ 'LYLVLRQ H[SHULHQ K $FRPEDMD QW RARSVKI DR W B X WK IMDRV RVIN R H 18RA
(67 32,17 DUULYHG ZLWK RI W KH\QHVW WGROR SRXRQRW K RUIRON 7R EHWXEP CKUDLA
DJDLQ EHFRPH DFXWH $ IHZ KRXAKH GG HILFEWHD @MW B W K. S UHW LV K WDDNFHH ZBW &
WDLQ QRWLILHG KLV *XQQHU\ 2DIGBH W LERXQ\D &/ KSHIBIHF XW HRQR WWR \E iR DVDHWH Q Q/G. Q
RXWV ZHUH DOZD\V RQ WKH DOHWMKUBE A QWKHEDWWHQEK W Q QG )ROUZDWGPDLQ®H
QR PDWWHU ZKDW WKH FLUFXPVWDQFHYV

7KH &RPPDQGHU LQ &KLHI RI @& KK BHGRRPHDUIQUDHIHRQ IDY DO )RUFHW KRE QR
GHVLUH WR JDPEOH RQ VXFK DDWIAXPIEOH \KLYSHYZLWKHLWR VR HRG WRKHOGK K B YWHK B
HTXLYDOHQW WR D PDMRU YLRAWWHKH REUPDRI) BEDMWNVORPPHDME |RRU OKE M URHRS
UHDG\ IRU LPPHGLDWH FRPEDWDXSR QKW KHLWX D WU LW DR % Q LWLV K/O0HY /@ R\¢6U V
:2/9(5,1( RQH $PHULFDQ GHVWUR\HD E®L6P6 MMRE/KDOI D GR]HQ DL KS$IORXQHV |
EXON RI WKH :(67 32,17 DV VKH SDWWVRZ WKWRXYK WKH GDQJHU ZDAOL\WRWUDW B
IRU WKHUH ZDV URRP WR PDQHXXBVYV GOHIHWWKIRGHVYHW®K BWUH F U DIMUV RD Q Q HQ R
PHURXV DLUFUDIW HVFRUWHG WWHWKILGHDHOO LQWR WKH OHG

$V WKH :(67 32,17 OHIW 1D SO HE/D WK\HO BIDAR BRUYNMQHU D QV U HOMXDLYGIL Q6 HIIRW K
VKLS KDG OHIW SRUW $[LV 6DQMDGIDR)SBERQEFBDB WKEW KHH : (67 32,6D\ZRXWGRE
*LEUDOWDU 7KLV ZDV D QHZ DS URWDAKKWR[LY RO WUQREQH G RVLWKN GEUI3QJ:
ZDU WKH $[LV SURSDJDQGLVWYV K DMWKHREDGAMWRHUDWHG KHU RYH

7KH IROORZLQJ WZR WULSVRWWRNRK MUK 1D XBU DWW R KW,KIDH\VGBRG RIKZ VQW/IHAH
ZHUH WKH PRVW HYHQWIXO RI DODWWK K URWVVEDJIV VISWV R |IDPLWYDDQBQW K
ZHDWKHU PDGH WKHLU ODVW GHWSRIW R WH VSWD DIGUBIJ B RYWR B FR *RXURFN UX G

2Q )HEUXDU\ WKH :(67 3B\1706HEERUWEE DQG +06 +8521 DQGZBWZR D
SDVVLQJ WKURXJK WKH ,ULVK 61H REFRWWIZQG WRK AKZDZODERXW LQPWORE EXRY
FRDVWOLQH ZDV SODLQO\ YLVHERKDRQHRWKVVQGHVRRR®I WKWLQJ RMWH GA WNKE
SODQH SLORWV UHSRUWHG WKDWLRH VDZ IDO FH\R BWIDED B KHCE® R | WAK HF O/K\LISG 71K
DIIRUG JUHDWHU SURWHFWLRQ J$RXBHQLRKN &DISWHU QR IL @IRKW P HG RAKKN/AH KB XID ¢
WKHP IUHH WR PDQHXYHU DQG RIDOD HSDDOM KD Q&Y DWIR Z HQHHF R QREW DK HH P K IUS

JHQF\ 7KH FRQILQLQJ ZDWHUV RDGHHLRRXRPYRVRREBHVWRQFD IHZ G N GGHIKMO R R C



RI WKH GHVWUR\HUV IODVKHG FHREQW MO\ W BRIMG D QSSD WRPH U QGR/I |G R 8 WKKI
(67 32,17 V VWDUERDUG EHDP 7K B DIULHMW DMI® \GRFRNSS PG UNHUYV 7KH6&BBWDL
$KHDG DQG ]JLJ]IDJJHG YLROHQWO\FFHWY IXDQ HX¥H G HADNWURXH UV  Z H H HU U KOO
SUH\ EXW VDLG WKHLU MRE ZINVVWRHOH B QFKHR UHG WQ RRS UR F NF-DIDUWE RALX W \\D Z D!
(67 32,17 KDG VXFFHVVIX0OO\ FRP SOKIWH® LIPHUZP MK/ DRBUDFNHG FRQIG B QYIHVILF
ZDV UHDG\ IRU DFWLRQ

2Q WKH UHWXUQ WULS WKH :G6ZBZW REZDVHORQWK P@H GD\ R XWQEIRXNMURE
RQH RI WKH PRVW VHYHUH VWRURW W& $AK B DKLW WR UBKRIl ZWDK/H H V F R UDADHSG +B'6 +0
&$0%5,$1 6XEPDULQHV ZHUH UHSRNWHRBWRZQORAKH WRQIGHQ WWRH KHI MWDV BQIH VR
KXUULFDQH IRUFH ZLQGYV WKH BG®SMWDLED B LMERQURMG BFH  $MHG TREVVRL SVEHW
QLFHO\ DQG ZDV PDNLQJ JRRG PRVW ZKIHIQHD VMWDIQ@GDRREXQSHD L Q R X \F \DW B HH QUL
SLQJ XS VWDQFKLRQV WZLVW KG®JKDIDG GIQFEK \DVQIEHW HIXIQL © ® ) RRUIWP XI\D WIH DW \E
FUHZ KDG EHHQ PRYHG WR D VKHCRQHUPGQVBRVD ORRKNLRAVR QTKL® H® G\ZWK H. Q
SDFW 7KH GHVWUR\HUV ZHUH X QDEXHD O/ GHIIRS SIDE HEDBPNG DV WKW WKLS UHDF]

2Q KHU QH[W WULS WR *RXHRAN $ QROOUFKHUVHWKLQ D QRRAKM U7 WHi URUE B H
ZLQG ZDV DOPRVW NQRWYV 7KHVVRIDV HHVF K RIGHDVKH S JSL W F K H3BQ B QABK U R OADLH
ZDV QHFHVVDU\ IRU D IHZ KRXUVN@WRWM GXFH VSHHG WR

'XULQJ WKH QH[W IHZ ZHHNV UW®W WRLE KPHD G HGW WHHHW D QH D QY L B LW KW L\@ U HLD
RXV 6WUDLWV RI OHVVLQD WR 7HODHQWR ,WDWKHDQGRWDWRP -XOWKHWR6SXJ
32,17 WUDYHOHG IURP /H+DYUH WRWRHZ WR UNR WR GRXWHWEEHQ -XQH WKH DC
(67 32,17 FURVVHG WKH $WODQWGFPRUHLWKY ® QG FDEDVWHQJIHUV | RUW FRQR
XHG ZLWKRXW SDXVH WKURXJK 2FWREHU

7KLV FRQVWDQW UDFH D JmWVORANUWRIEFEH GRW K H 1 \WQHIH Q HPHRU L Q J FD QDAY 6 RSS®\U'\M X
WR FDWFK XS ZLWK WKHPVHOYHBV 7OHHG JZIQMK W RHLEHIULE X O WQW BV E RRIOKKIN S
GHQVHUV VWHHULQJ JHDU HOHKWSRAR® DIQWE P KNVOEQLF B R QH I W LR Q\ XU &/ KRRNE
KDXO 7KH HQJLQHV KDG QHYHU BHMHWQGJPME RMWUWBHD: {B<7L 32,17 VG QEPHI QHEH T
WRWDO RI JDOORQV R(QXHIHRUOD Q& KK BKIPFHQ KDG WR KUDH)SSDOLHJ FDDVL QW |
JLQHV WXUQHG IRU WKH ERLORQ ¥ HIRWHO \V KVID® GVE\P FZ DWR UKD J W B CRHY WDKK H QU
LVK DQG &RQWLQHQWDO SRUWW W KHUIH UHVY M Q GH W LVOK M LE/K IHGHW H RD XD/AH FDWW
OXFK RI WKH WLPH LW ZDV QHF HERIDWH UVRL QY URDUYGHHOU RIQR | IDYFHF R P SQL \RA  RVKHHD QL

ERLOHU 7KH HOHFWULF OLOKW EXGRQ®FWLQJ ELUH GHPDQRR GNRRQWOW



FLDQV FXELF IHHW RI VSDFHIJUHAXLRIHGHYDUJHQDWLRQ 7RUHHJROPB @\ JIDIQV
IHZ OLEHUWLHV WKDW ZHUH W KZHKKNONQ WRUUGH.Q W RV K H HBL YKKHW EW U R QQR S D)
WKURXJKRXW WKH VKLS

7KH SULPDU\ IDFWRUV ZKLFK2SHUP LWAHDGY WIKRK U(KR 8U W X U Q D IKRNUQ IX\H OU RI
SDFLW\ JDOORQV 7KLV H\QDHRHHEG RNV WRSB/@DYHO DW WRSZV WHHIGQWR R
UHVHUYH IRU DQRWKHU P L\OS-DW H/K LIPL @O URIQ VX R IO LBV O R Q X VRl 1SQU MVAKLHR X X UIR
7KHDWUH RI 2SHUDWLRQV

7KH 6XSSO\ '"HSDUWPHQW ZDVDBXWALHG WDWK RUKSIURDYUELQJ HIDVP RVWR GRYFH
SUHSDUH DQG VHUYH WR WRQ@WRIHBRRGQIRWKHDMAK GBSDUDWB PHWY BN OROSH
EDNHVKRSY DQG EXWFKHU VKRSVVZRUNH® HRD DQGKRXO EDQGV L@ R\QKIL K RXHST
SRUW LQ RUGHU WR ILOO WKBIJH VSBRHLR UHWWHRIDOMRIAV DX DW® M HoVH PIDAGES W
(QJLQHHULQJ DQG &RQVWUXFWLR E OH D UVQRISGIWW L RRH IDYF H/PV R 2L DX SBIOWHY W
TXLUHG HYHU\ DYDLODEOH PLQXWB QRS WKRUGXNSSBHUVLFWUPH  $IQ00 OXLGRHI[ SHHKEHW k
VSDFHV DQG LVVXLQJ URRPV ZRXOXE& FKID WH LBQBLY ROQUGNG | K HZ KILFK W KPIRXE§7 32
DQG WKLV LQ WXUQ ZRXOG KDF/RIUGLR/IL D @/HB \K i H LSHUHHE AWON 2KHG H KKE WKW
PDQG ZDV WKH JUHDWHVW 7KH PHHQRI M IOHL ©XSHE0 WKISIDW WEOLJDWLRQV

7KHUH ZDV FRQVWDQW HPSKDWLR| SO0F 56 IRGR QEHOVDDHH W \D ILLURFR) M RWU S H G I
FROOLVLRQ 7KH EHVW SUHFDXMURIGDZEHB Q-HOHUWQHVYV DQG

7KH 21ILFHU RI WKH 'HFN D @& HK FR @WURIH RADVFFHK DQG W DHIGY H. DR RNRROXWNN
DW WKH JXQV WKH GDPDJH FRQ@G RVX D QB PIHGHDIDHVBKNSRQVH BIODD®D K P QI
YLGHG IRU WKH ILUVW Rl WKHVH SUHFDXWLRQYV

&RQWLQXRXV GULOOV SUR HU®BHGW RRHW KHD F K FZRHMMN FHEHUD @ @ X0DNW\WHDV W L
HDFK ZHHN HYHU\ JXQ RQ WKH VHV® RDW WD & KOHAD ®AK IR [E D W WLOBHI H'\W F NO R X QF
WUDLQHG JXQ FUHZV ZLWK WKHQRSE MDHAMWKLXBD BRHUYBREOGHDWR DXH EWEBUN HPDS
RI HQWKXVLDVWLF IULHQGO\ ULRDWHYU H® \& CHLYHIOW SHEGHMQ SUDFW LFH

$V D SUHFDXWLRQ DJDLQVW UMKH 0@RVGLBOV HQGPLO DV ZHUMHU RDODMGW L7H
HTXLSSHG ZLWK ILUH ILJKWLQH WQOLIQHEWVRLBHHYD D QX HFUR Q WL H DG \ RD U L U HG
GHWHFWLRQ ZDV SURYLGHG IRU \EFKVRB G5 BVKDHJ B DAIR@W UIR O HZ B D WDIQRS0 DKL FHIQ N ®
VSDFHV XQGHU FRQVWDQW VXUYBDOWLENHZHD FADJIIHY R QVROAEG QR\QU BW HG OWRI@A
VKRULQJ Rl EXONKHDGYV

ORVW DSSDUHQW DQG PRVW 1HPSRZ\D P QWK MW & DVLION BEUVYBR @ WKULBLOUQO D &



VHVVLRQV ZHUH GHVLJQHG WR PEYHRWHQW K- DOIE RQVVYMLSRI1H Y HW IWK-H O MV B E |
GRQLQJ VKLS ZDV D QHFHVVDU\ SGRRKE®W VRQEHWDXNW RD GHKH FRIQY WDQW &RQ
VLGHUDEOH DGYDQFH SODQQLQJ IZDY MGG HVIVIDLRJ ZHIHQ RJDWK H X VDRRGV WP RIRSAR
IXQFWLRQLQJ ZHUH HVVHQWLDOLQ7 KIH VGHIHQ B ZQXWHRWPSOHWH G

7KURXJKRXW KHU \HDUV RI VH UMLHWVLDEEPRDG\L YK WK VRD, 17 KD\EEWKRPH ZHO ® INKP
LFD 6KH KDV FDUULHG WKHP WBIM@H O Q G DU I GO QI MK MP FRA(BYV WDE QW DIXQH RUG HE
SOLQH ZLWK D PLQLPXP RI UHVWU I6KWMLRIDW \DHNG 6 QVLKH RIXQW V BEE® VK HXODW SRV HKG
EHIRUH WKH $UP\ 7UDQVSRUW D WH R/QV RIlIIL FMHKIHDWQHEY B R\D WIRE DO L WW B L @ QWRKUHE H[HFGW L Y K H2
WKH $UP\ DQG 1DY\ 7UDQVSRUWIBNDRG BIHLYAHILR/S HRBU WKGID WXO HV IRY MRQHLQHGSDY N HIg
VLWXDWLRQ ZKHUH WKH WZR JUHDWNQGDIQUHYY Z® M H BWRLSHAGRCH KDLV VERI® XFILKIY UGHLW/ DY W
HLWKHU RI WKRVH KD]DUGV 7KH MSEFIRVVTXZDVQKLWOUHODWLRQV ZHWKRQBE G KR GG L
WDLQHG RYHU DOO SHUVRQQHO WERQYSRMW KOG W/IKRH V D PYHH 8§ HH V(6@ Q3201 3 WRE B S RW D
DQG UHFRUG ZHUH VXFK WKDW WA QMERFWWRIUIWR R @ K61 UDLYAHO D Q G RAUKAHD WUl R\Q &IKQ FiR LRI F
UHJXODWLRQV DQG SURFHGXUIHYW. G X\EKOHEDWERQORU WHHR JXRGW@HH. RQ BBGIO YLDFYHD ® HALY
LQ WKH 0DQXDO RI WKH 1D Y DO SXDMWKRHOBVD\WL R BHUNH FRH WWH RV HI RI 1DYDO 2SHUL
7KH :(67 32,17 KDV UHFHLYHG QUPAH WRXVVWROBSEKUNVVKH KDV FD UNLRIGYDIQR
WKHLU &RPPDQGLQJ 2IILFHUV
6LQFH 9 ( 'D\ WKH :(67 32,17 KDW HEWHQDUHWDINURPLRYHUVHDV ZLKVEKWRK WO
VSHQW VR PDQ\ PRQWKYV FDUU\LQQYGWKIMPHDFW RN VH @&H RR UMKBl Z D U WKERHIQX © DPL
WR FRPEDW SHUVRQQHO 6KH KDV SDWUHBW®VENYEGHY SULVRQHBW RREDQY
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BWDWHY /LQHV WKH RIILFHUV D @GKRMHQZZOR WHHIPWHHPE HDE RDW K MIOVGNZ LIGIHE O B V!
WXUHV XQGHU WKH 1DYDO 7UDQVSRUWDWLRQ 6HUYLFH

866 :(67 32,17 SHXQLRQV

+ROLGD\ ,QQ &HGDU 5DSLGV ,RPWLRQBO &KDUWHU 5HXQLRQ
30D]D +RWHO %RVWRQ ODVV BDXQRQDO 5HXQLRQ
30D]D ,QQ .DQVDV &LW\ OR -X@RPPLW®AHH 5HXQLRQ
ODUULRWW +RWHO &KLFDJR 10WLRQDHD 5HXQLRQ
6FKUDWIWV +RWHO )W /DXGHUGDOH )&PPRDWWBIB\5HXQLRQ
+ROLGD\ ,QQ OLQQHDSROLV OR@OPLMWWHH 5HXQLRQ
%DKLD 0ODU +RWHO )W /DXGHUGDOH )DWLEBRDOVHHXQLRQ

,Q +RQRU RI )DWKHU )UDQFLV - &DVH\
+ROLGD\ ,QQ &HGDU 5DSLGV ,RPWLRQBO &KDUWHU 5HXQLRQ



30D]D +RWHO %RVWRQ ODVV BDXQRQDO 5HXQLRQ
30D]D ,QQ .DQVDV &LW\ OR -X@RPPLW®AHH 5HXQLRQ
ODUULRWW +RWHO &KLFDJR 10WLRQDHD 5HXQLRQ
6FKUDWIWV +RWHO )W /DXGHUGDOH )&PPRDWWBIB\5HXQLRQ
+ROLGD\ ,QQ OLQQHDSROLV B&RPPLWMHH 5HXQLRQ
%DKLD 0DU +RWHO )W /DXGHUGDOH 1)DWLEBRDXOVBHHXQLRQ
,Q +RQRU RI )DWKHU )UDQFLV - &DVH\
ODUULRWW ,QQ OLQQHDSROLV&BRPPQWHSHH GHXQLRQ
6DXJXV 5HXQLRQ (DVWHUQ *URXS $SULO
6KHUDWRQ 5R\DO .DQVDV &LW\ ORLGX®VW 5HXQLRQ
ODUULRWW ,QQ OLQQHDSROLV QD@QRQXMA 5HXQLRQ
LQJ V *UDQW ,QQ 'DQYHUV ODWWHBQUILURXS
+RZDUG -RKQVRQ V 2PDKD 1HE GXBVW 5HXQLRQ
$LUSRUW O0DULQD +RWHO 6DQ JUDQFLVBFWLRQODDI5HXQLRQ
,Q +RQRU Rl +DUROG % 9RV
+DZDLLDQ 7RXU -XO\ 3RVW 5HXQLRQ
.LQJ V *UDQW ,QQ 'DQYHUV ODMNWBUQ *URXS
BWRXIIHU V ,QQ &HGDU 5DSLGV 0LRBZHVMOSHXQLRQ
%RVWRQ ODUULRWW +RWHO 1HZWRW LRIDDO HHXQLRQ
,Q +RQRU RI -RKQ ( 'DQLHO
%HUPXGD 7RXU -XO\ $XIXVRQ &UXIBRVW 5HXQL
5RGHZD\ ,QQ &KLFRSHH 0DVV XWQKHDVW 5HJLRQDO

6KHUDWRQ 5R\DO +RWHO .DQVIRV &L O\ OQGHSHQGGHIHHV GHILRQDO

%DKLD ODU +RWHO )W /DXGHUG DO LOPD 0 X5HXQLRQ
%DKDPDV &UXLVH -XO\ 3RVW 5HXQLRQ
6KHUDWRQ ,QQ 3RUWODQG ODHMWWOBMJILRQDOLRUWK
%HVW :HVWHUQ 1HZ 7RZHU ,QQ 2P DK DOLGZAHVWOBHJILRQDO
%HVW :HVWHUQ &KDUOHVWRQO\NQQ &KDUGQBWUIRQDE® &HXQLRQ
ODUULRWW 3DYLOLRQ +RWHO 6W 0LRYIHW W BHIXL®QDO
4XDOLW\ ,QQ 6SULQJILHOG O0RJIPQMG 5HJLRGIZY
'XQIH\ +RWHO %XUOLQJDPH &BK 6DQ )UDQHFLWFR QOBWJILRQDO
+ROLGD\ ,QQ &URZQH 30D]D 1HZ 2UOHDQ@BW/AIR QDM SWXQLRQ
,Q +RQRU RI -HUU\ 7 6KXOHU
6KHUDWRQ 7DUD +RWHO 3RUWOBD GQDBDQGQBHILRQDO
$LUSRUW +LOWRQ +RWHO 1R U IFDG\N. RIDD G BSWQLRQ
,Q +RQRU RI -LP DQG .D\ ODF'RQDOG
6KHUDWRQ 7DUD +RWHO 1DVKX®Z IQUOIDQG 5HJLRQDO
BWRXIIHU V )LYH 6HDVRQV +RGHBW &HGDU 5ERKDEMVHD 5HXQLRQ
,Q +RQRU Rl +DUROG % 9RV OIBR® $NVWFIPMWIVRGHRXQGHU



5HG /LRQ +RWHO 6HDWWOH :$DMHSRMPDO 5HXQLRO® LQ OHPRU\ RI 'RQ
-RKQVRQ )UDQFLV :KLWH\ 6FKDHIIHU

&DULEEHDQ &UXLVH &DUQLYDQ /LQHV 1DWLRQDO 5HXQLR
+RQRULQJ .HQ -RKQVRQ 6HSW

+ROLGD\ ,QQ 1HZ 2UOHDQV /$ PRMREHHMQWK 1DWLRQDO 5HXQLRQ
+RQRULQJ 'LFN 6DZ\HU DQG )OR\G 5XVVHOO

BWRXIIHU V +RWHO 1DVKYLOOHLTWH$IQWKWDWLRQDO 5HXQLRQ

&RPIRUW ,QQ %DOWLPRUH 6L[WEHHBQWHP EBWLRQDO 5HXQLRQ

$GDPV ODUN +RWHO .DQVDV &LWO 5HXEDRRHHQVEM H B BH B Q

+ROLGD\ ,QQ 3LWWVEXUJK 3%WIHPEIHRQDO 5HXQLRQ 6H

+ROLGD\ ,QQ 9LUJLQLD %HDFK 9% 2FWREHU

%HVW :HVWHUQ OLOZDXNHH :, 6HSW

BKHUDWRQ &U\VWDO &LW\ +RWHO $UOLQJWRQ 9$ 2FW

6KHUDWRQ &RORUDGR 6SULQJV &2 B6HSW

ODUULRWW )W :D\QH ,1 6HSWHPEHU

&KXFNFKDQVL 5HVRUW )UHVQR &$ B6HSW
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7KH ILUVW DQQXDO UHXQLRQ RDWHKH GG BW: WKW 3RDQWD\ ,QQ - XRGEDU 5L
&DSWDLQ DQG OUV $: ODROR[ RORSD®DFKHBPGHG WKH RIQPEHY IGRE

WKHLU KRPH WR &HGDU 5DSLGV

&RPPDQGHU &DVH\ EHWWHU NQRZ&DDN\)DIMKBBRQD QWK RVH DUULYL®JI RQ
HDUO\ DUULYDOV ZDV &KLHI DQGWONQ WD Q9DDQGHY TURE®HS$ *HRUJ®D ERBKUH IR
'HHGVSRUW 1HZ <RUN DQG &KLHI| (3OBBDPKR PDKHRERBDEDW .HOOH\MVDQG WKH -

2Q KDQG WR JUHHW WKH RWKHU PWUHZRRHP EHUM QN0 +® 6RO G& HQ R/WID QR L
L]JHG WKLV ILUVW UHXQLRQ

7KRVH DWWHQGLQJ WKH ILUVW DQQXDO UHXQLRQ ZHUH
&DSW DQG OUV $ : ODGGR[ &RPGW\YRQ&DVHRRIKE S5REHUW OF&COUJH 03JV /DF
-RKQ ( 'DQLHO 0U 0UV -RKQ ' (GRRWW DELDWUWU 00UV -XOUXV , XHKIIL 6D Q
QLQJ OU O0UV /DUU\ %YLHUPDQY9IOWHN O{HZHEOLWDWHY 0U 0UV
-RKQ 5 +ROOLV 0U OUV %HQDFEDNUQHHVMFRWOWWVOY OUV S5REHYWBHBQHQE
OU OUV 7RP +HLVWHQ 0U OUWGRBHUWOUVHODBWROG % 9RV



+DUROG % 9RV &HQWHU 3RLQW ,RZD
5REHUW * .HOOH\ 6DV &ODUD &DOLIR
-RKQ ( 'DQLHO ,QGHSHQGHQFH OLVVRXU
_HQ -RKQVRQ 9HVWDEXUJ 0,
-HUU\ 6KXOHU $PRQN 1<
5LFKDUG 3 6DZ\HU 3RPSDQR %HDFK )/
JOR\G / 5XVVHOO OLQQHDSROLV 01
'RQDOG $ -RKQVRQ OLQQHDSROLV 01
-DPHV ' .HDUQH\ OLOWRQ 0%
JOR\G 5 6KHIIOHU ‘D\QHVERUR 3%
JUDQN * %HFN &RORQLD 1-
S5REHUW $ %\UQH 'HGKDP 0%
-HQQLQJV 6WHLQKDXVHU 9HQLFH )/
'DOH 1HOVRQ 3RUWODQG 25
JUDQN %HFN %DOWLPRUH 0
*LO 7TKRPSVRQ .DQVDV &LW\ 02
.HQ -RKQVRQ SLWWVEXUJ 3%
&ODXGH :LOOLDPV " $UOLQJWRQ 9%

JURP 1RYHPEHU WR $SULKMO WUDYWIOIMGYHVV PLOHV E\ WKH 1DYLJDV

PLOHV E\ WKH (QJLQHHU V /RJ
'XULQJ WKLV PLVVLRQ WKH RLO FRMYVARQWIRR@®REZOV7KLV LV RUDSGCSRQW W
PDWHO\ JDOORQV RU PRODHIGXUYGQIKWH ADNHIQ IURP DQ ROG 3RLQWH
7KLV YHVVHO ZDV RXW GD\V IURP +DPSWRQ 5RDGV
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