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(GLWRULDO

6(',7,21 WV WLPH WR VD\ JRRGE\H

7KH UHFHQW RUGHU RI WKH 6XSUHPH &RXUW
8QLRQ RI ,QGLD D WKUHH MXGJH %HQFK RI
HITHFWLYHO\ VXVSHQGHG WKH \HDU ROG

VBHGLWLRQW XQGHU VHFWLRQ $ Rl WKH ,0Q
WKH KHDULQJVY LQ WKH PDWWHU WKHIBGLW®L
LW KDG GHFLGHG WR UH H[DPLQH DQG QHFR
XQGHU VHFWLRQ $ Rl WKH ,3& ,W ZDRIIXUYV
' QGLD WKDW WKH 6XSUHPH &RXUW PD\ H[DPL
WKH ODZ RQ VHGLWLRQ RQFH WKH H[HUFL\
XQGHUWDNHQ E\ WKH JRYHUQPHQW EWW WRF
XVH WKH SURYLVLRQV RQ VHGLWLRQ Q/IRDO !
'QGLD LV FRPSOHWH 6R WKH B6XSUHPH &F
JRYHUQPHQWY ERWK DW WKH OHYHO RI WK
UHVWUDLQ IURP UHJLVWHULQJ DQ\ ),5X QG W C
FROQVLGHUDWLRQ 7KH &RXUW DOVR GLUHFWH
WULDOV DSSHDOV DQG SURFHHGLQJ\WQ ®H \
6HFWLROQ $ VLQ DEH\DQFHW

6HGLWLRQ ODZV ZHUH HQDFWHG LQ WK FH
EHOLHYHG WKDW RQO\ JRRG RSLQLRQV RD®&K
RSLQLRQV ZHUH GHWULPHQWDO WR WKEDMY }
RULJLQDOO\ GUDIWHG LOQ E\ 7KRPDV ODF
SROLWLFLDQ EXW ZDV LQH[SOLFDEO\ RPLW\
6HFWLRQ $ ZDV LQVHUWHG LQ WKB\
*RYHUQPHQW IHOW WKDW LW ZDV QHFHVVDU
DULVLQJ DJDLQVW KLP BHFWLRQ $ GHIL
FRPPLWWHG ZKHQ DQ\ SHUVRQ E\ ZRUGV H|
VLIJQV RU E\ YLVLEOH UHSUHVHQWDWLRR R
EULQJ LOQWR KDWUHG RU FRQWHPSW RU H[FL
WRZDUGV WKH JRYHUQPHQW HVWD E ORNVE&BIBOE
RIITHQFH SXQLVKDEOH IURP LPSULVRPM QWR>
ZKLFK D ILQH PD\ EH DGGHG

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWD PAHg01 R



6HYHUDO FRXQWULHY OLNH $XVWUDOLDVHEDQ
RU KDYH FRPSOHWHO\ GRQH DZD\ ZLWK ODZ\
(YHQ LQ WKH 8QLWHG .LQJGRP ZKLNK@DWLWR
KDV EHHQ DEROLVKHG E\ WKH &RURQHUV DC
VHYHUDO SULYDWH PHPEHU ELOOV KDYH EH
PDMRULW\ RI WKHP VXJJHVW UHIRUP DQG
&RPPLVVLRQ LQ LWV UHSRUW FRQVLGHUY VH
LOWHJULW\

%XW LQ P\ YLHZ 6HFWLRQ $ KDV EHHQ ZlI
FOHDU FXW JXLGHOLQHYV JLYHQ E\ WKH BWXU F
6LQJK YV 6WDWH RI %LKDU 6R QMLZN MV K
(QJODQG WKLV VHFWLRQ VKRXOGDEHI|DBRDLW
LOWHJULW\ RI WKH QDWLRQ LV FRQFHUQHG
SUHYHQWLRQ $FW KDYH SURYLVLRREOWKD
RUGHU RU RYHUWKURZLQJ WKH JRYHUQPH
PHDQV 7KHVH DUH VXIILFLHQW IRU SURWHEFV
1RZ LW ZLOO EH LQWHUHVWLQJ WR VHH ZK
*RYHUQPHQW RU HYHQ KHUH WKH -XGLFLDU\ k

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWDFPW¥%R



)DFW JLOHV

7KH ,QVWLWXWH RI /HIDO 6WXGLHV 5DQFKL
WK $XJIXVW LQ WKH KHDUW RI WKH 5D
ORUDEDGL DV D &HQWUH RI OHJDO HGXFDW
GHFLVLRQ ,W ZDV HVWDEOLVKHG DV D UHV
$GYRFDWH DQG /HDUQHG -XULVW 0U 'HYL 3U
([ 9LFH &KDQFHOORU RI 5DQFKL 8QLYHUVLW\
DQG VHW XS RI LOVWLWXWH LV DSSURDEG E\
%DU &RXQFLO RI ,QGLD

/ILVW 21 "LUHFWRUYV

e 3URI 'U -\RWL .XPDU )URP 7R
e 'U S5DNHVK 9HUPD JURP 7
e 'U %LMD\ 6LQJK JURP 7
e 'U 6DWLVK .XPDU JURP A

‘U 3DQNDQM .U &KDWXUYHGL )URP
SURI 'U %LMD\ 6LQJK JURP 1

I[LVW 21 &RXUVH &RRUGLQDWRU

e 'U $QLO .XPDU )URP 7R
e 'U 6PULWL 6LQJK )URP 7R
e 'U 1LWHVK 5DM JURP 7R

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWDM8/%51R



JROORZLQJ FOXEV KDYH EHHQ WRQ\
JURZWK DQG GHYHORSPHQW RI W
VXSHUYLVLRQ RI WKH PHQWRUYV

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWDHW/1R



SEFEWLYLWLHY $FKLH

SFWLYLWLHV

e 20 WK -XQH  QVSHFWLRQ IRU
WKH VHWXS Rl J)UHH /HJDO $LG LQ
WKH ,QVWLWXWH E\ WKH 6HFUHWDU\ RI
'LVWULFW /HJDO B6HUYLFHV
$XWKRULWBKUB$5DNHVK
5DQMDQ

e 20 WK -XQH 7KH
'HSDUWPHQW RI ,QYHVWPHQW DOQG
3XEOLF $VVHW ODQDJHPHQW
',3$0 OLQLVWU\ RI )LQODQFH
*RYHUQPHQW RI ,QGLD RUJDQL]HG
D PHJD HYHQW RQ $]DGL .D
$PULW ODKRWVDY DW WKH ,/6
$XGLWRULXP

e 20 WK -XQH . XPDU <DVK
6HPHVWHU 6HVVLRQ
UHOHDVHG WKH LQDXJXUDO
LVVXH RI WKH PRQWKO\ ,/6
1HZVOHWWHU 7KH &DQQRQ

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWDO¥i 1R



e JURP WK WR WK -XQH
UG ,QWUD 6WDWH ORRW &RXUW
&RPSHWLWLROQ 9DOHGLFWRU\
6HVVLRQ ZDV RUJDQL]JHG E\
&KRWDQDJSXU /DZ &ROOHJIH
5DQFKL DQG WKUHH $VVLVWDQW
3URIHVVRUV IURP WKH ,QVWLWXWH RI
/JHIDO 6WXGLHV ZHUH LQYLWHG DV
REVHUYHUYV

e 20 VW -XQH <RJD 'D\
ZDV FHOHEUDWHG LQ WKH ,QVWLWXWH
ZLWK JUHDW HQWKXVLDVP 'LUHFWRU
)DEFXOWLHY B6WXGHQWY SURPRWHG
<RJD SUDFWLFH

e 2Q0 VW -XQH 'U $MLW
. XPDU 6LQKD ZDV DSSRLQWHG DV
WKH QHZ 9LFH &KDQFHOORU RI
5DQFKL 8QLYHUVLW\

e 2Q0 WK -XQH JQVWLWXWH RI
/HIDO 6WXGLHV ZDV UHJLVWHUHG RQ
WKH SRUWDO RI 1DWLRQDO <RXWK
3DUOLDPHQW IRU VHWWLQJ XS 7DUXQ
6DEKD LQ WKH ,QVWLWXWH

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWD P04 R



$SFKLHYHPHQWYV

'LUHFWRU V $FKLHYHPHQWYV

e 20 WK -XQH $SSRLQWHG DV D OHPE
$FDGHPLF &RXQFLO

e 6HUYHG DV *XHVW (GLWRU LQ WKH 0D\ -XC
7KH ,QGLDQ OLQLQJ (QJLQHHULQJ HRXUQI
KLV WZR SDSHUV *HRWKHUPDO 7HFKQROR
6SULQJV LQ -KDUNKDQG DQG *HPVWROQH
*XUDEDQGD (PHUDOG 'HSRVLWV 'LVWULFW

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWD¥W 1R



1HZV _ -XGJPHQWYV

' QWHUQDWLRQDO /HIJDO 8SGDWHYV

e 86 -XU\ +ROGV -RKQQ\ 'HSS $PEHU +F
'HIDPDWLRQ 21 (DFK 2WKHU $ZDUGV 0LO
OLOOLRQ 7R +HDUG “RKQQ\ 'HSS YV $P

+ROO\ZRRG $FWRU -RKQQ\ 'HSS ZRQ KEWGH |
+HDUG KLV H[ ZLIH DQG IRUPHU FRVWDU
JROORZLQJ D VL[ ZHHN WULDO D 86 MXU\ IF

'HSS LQ D RS HG VKH ZURWH IRU 7&H :D°
KHUVHOI DV D SXEOLF ILJXUH UHSUHVHQW
DZDUGHG 'HSS PLOOLRQ LQ FRPSIOQRDWR

SXQLWLYH GDPDJHV LQ KLV GHIDPDWLRQ VXL
KDG EHHQ GHIDPHG E\ RQH RI 'HSS V OB®Z\HL
DOOHJDWLRQV D KRD[ +HDUG KDG ILOHG
VHHNLQJ PLOOLRQ LQ GDPDJHV DQG VD
DFFXVHG KHU RI IDEULFDWLQJ FODLPVDI®LQ

PLOOLRQ LQ GDPDJHV LQ WKDW FRXQWHUV

o 86 6 XSUHPH &RXUW 2YHUWXUQV 5S5RH Y I
JHGHUDO $ERUWLRQ 5LJKWYV '‘REEV Y -

2UJDQL]DWLRQ
7KH 86 6XSUHPH &RXUW RQ WK -XQH H RY

ODQGPDUN UXOLQJ WKDW HVWDEOLVIKRHG MK

WKH 8 6 LQ 7KH &RXUW LQ D UX®HQJ
PDMRULW\ XSKHOG D 5HSXEOLFDQ EDFN®G Ol
DIWHU ZHHNV 7KLV ODQGPDUN UXOLQJ

OLVVLVVLSSL LQ D KLJKO\ FRQWURYHUYLMDO
+HDOWK 2UJDQL]DWLRQ ZKHUHLQ W KB Oa\VGEDW
5RH Y :DGH DQG RXWODZ QHDUO\ DOO DER
JHVWDWLRQ 7KH UXOLQJ DOVR RYHUWX®QH
SDUHQWKRRG Y &DVH\ ZKLFK ZDV EDVAWG R
VWDWHY FDQ W HQDFW DERUWLRQ UHVRQLF!
WKH SHUVRQ JHWWLQJ WKH DERUWLRQ

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWPBF¥FW 1R



e 86 6XSUHPH &RXUW ([SDQGV *XQ 5LJKWYV
/IDZ ILPLWLQJ *XQV LQ 3XEOLF

7KH 86 6XSUHPH &RXUW VWUXFN GRZQ D 1HZ
UHVWULFWLRQV RQ FDUU\LQJ FRQFHDOHNG ILI
RSLQLQJ WKDW WKH FHQWXU\ ROG O DRZU D MTHX
SURSHU FDXVH DQG JRRG PRUDO FKDUD
$PHQGPHQW 7KH UXOLQJ ZLWK WKH FRQVI
DQG OLEHUDO MXVWLFHV LQ GLVVHQW IRX
YLRODWHG D SHUVRQ V ULJKW WR NHHS D
&RQVWLWXWLRQ V 6HFRQG $PHQGPHQW 7KH
H[SDQVLRQ RI JXQ ULJKWV VLQFH  QZZKHHQDW

UXOLQJ HVWDEOLVKLQJ DQ LQGLYLGXDO L
WKH KRPH

o /[LIH ,PSULVRQPHQW :LWKRXW O5HDOLVY
BQFRQVWLWXWLRQDO &DQDGD 6XSUHPH &F

7KH &DQDGD B6XSUHPH &RXUW KHOG WKDW
DXWKRUL]JLQJ VHQWHQFH RI LPSULVRQPHQV
SRVVLELOLW\ Rl SDUROH LV XQFRQVWLWXWLTI
LPSRVH FRQVHFXWLYH \HDU SDUROH LQHO
SURYLVLRQ DXWKRUL]JHV WKH LQIOLFWLRQ F
LOFRPSDWLEOH ZLWK KXPDQ GLJQLW\ MWKH
FRXUW KHOG WKDW HYHU\ LQPDWH PXVW KDY
IRU SDUROH DW WKH YHU\ OHDVW HDU®LWNYK
SHULRG Rl \HDUV

(PDLO LOVUDQFKL #JPDLO FRP __ &RQVWHBPEW 1R



6 XSUHPH &RXUW -XGJHPHQWYV

,03257$17 '(&,6,216 2) 6835(0( &2857
)25 7+( 0217+ 2) -81( >VRXUFH OLYH OD

6 XSUHPH &RXUW 'LUHFWY -KDUNKDQG +1L
ODLQWDLQDELOLW\ ,VVXH RI 3,/V 6HHNLQJ &%
6RUHQ O6WDWH RI -KDUNKDQG Y 6KLY 6KDQN
/KH 6 XSUHPH &RXUW GLUHFWHG WKH -KBIUNKI
PDLQWDLQDELOLW\ RI WKUHH 3,/V VHHNLQJ
-KDUNKDQG &KLHI OLQLVWHU +HPDQW BRUHQ
OHDVH DOOHJDWLRQV RI 015(*$ VFDP DQG \
FRPSDQLHV $ YDFDWLRQ EHQFK RI -XVWLFH
/fULYHGL SDVVHG WKH RUGHU SDVVHGQE\N WKIH
GHFLVLRQ RI WKH +LJK &RXUW WR DFWHKSHHW
(QIRUFHPHQW 'LUHFWRUDWH LQ VHDOHG FRY
'H GLUHFW WKDW WKH LVVXH DV WR PB& QWD
RQ WKH QH[W GDWH RI OLVWLQJ %DVHGKRQ
PDLQWDLQDELOLW\ RI WKH SURFHHGLQDWVWW K
ZLWK ODZ

3XEOLF 7UXVW 'RFWULQH 3DUW RI /DZ RI /C
1DWXUDO 5HVRXUFHV ORUH 5HOHYDQW 7R(
*RGDYDUPDQ 7KLUXPXOSDG Y 8QLRQ RI ,QGL]|
7KH 6XSUHPH &RXUW REVHUYHG WKDW WHKH 3
ODZ RI ODQG 7KH 6WDWH DOVR KDV VW R IDWW
JHQHUDO SXEOLF LQ UHODWLRQ WR WKH QD
GHYHORSPHQW FDQ EH DFKLHYHG LQ WKH O
EHQFK FRPSULVLQJ -XVWLFHV / 1DJHVZDUD 5
%RVH REVHUYHG WKXV ZKLOH LVVXLQJ WKH G
71 *RGDYDUPDQ 7KLUXPDOSDG FDVH 7KH |
SURWHFWHG IRUHVW VKRXOG KDYH DQ (FR 6H

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWDBRHEW 1R



6ZDPLQDWKDQ .XQFKX $FKDU\D Y 6WDWH R
/KH 6 XSUHPH &RXUW REVHUYHG WKDW LQFRF
WKH VROH FULWHULD WR WLOW EDODQFH L
FRPSULVLQJ -XVWLFHV 05 6KDK DQG $0QQH XLGN
JUDQWHG FXVWRG\ RI ILYH \HDU ER\ ZKRVORYV
SDWHUQDO JUDQGIDWKHU ,Q WKLV FDBRHA WI
KDG DSSURDFKHG WKH +LJK &RXUW EWUBDOLQJ
DOOHJLQJ WKDW WKH ER\ V PDWHUQDO DXQV
KRXVH RI KLV VRQ DQG GDXJKWHUSHQ RALMNAWMHQ
PHHW WKH ER\ :KLOH GLVSRVLQJ RI WKH SH
FXVWRG\ WR WKH PDWHUQDO DXQW $JJULF
DSSURDFKHG WKH +LJK &R XUW

=DNLD $KVDQ -DIUL Y 6WDWH RI *XMDUDW
'LVPLVVLQJ WKH DSSHDO ILOHG E\ =DNLD -D
JLYHQ E\ WKH 6,7 WR 1DUHQGUD ORGY DQGKF
*XMDUDW ULRWY FDVH WKH 6XSUHPH &RXUW
EH LQIHUUHG RQ WKH EDVLV Rl PHUH IDLC
DGPLQLVWUDWLRQ &RQVSLUDF\ FDQQRW EF
EDVLV RI WKH LQDFWLRQ RU IDLOXUH XU WNK
VWDWHG ,W DGGHG WKDW LQDFWLRQRRURIDL
WKH 6WDWH DGPLQLVWUDWLRQ FDQQRMGEH
FULPLQDO FRQVSLUDF\ E\ WKH DXWK R WLAWLRM V
LW DV D 6WDWH VSRQVRUHG FULPH YLROHQF

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWHRFEW 1R



+LIJK &RXUW -XGIJHPHQWYV

e -KDUNKDQG +& GLUHFWYVY PRQH\ ODXQGHL
+HPDQW O6RUHQ KLV EURWKHU 6WDWH
6KDQNDU 6KDUPD

/KH -KDUNKDQG +LJK &RXUW GLUHFWHG WKH
DQG S5HIJLVWUDU RI &RPSDQLHV SR& WR
DOOHJDWLRQV DJDLQVW &KLHI OLQLVWWYLQHMA I
6RUHQ 7KH 6RUHQ EURWKHUYV DQG WKHLU FCcC
RI PDNLQJ GLVSURSRUWLRQDWH DVVHWW OQ
FRPSDQLHY 7KH FRXUW KDV RUGHUGG DV3UHR
WKH DIJHQFLHVY WR VXEPLW UHSRUW LQIWZR
DPDVVLQJ GLVSURSRUWLRQDWH SURSWHKWLH)\
NQRZQ LQFRPH 7KH GLUHFWLRQ IURP WKW FF
6KDQNDU 6KDUPD DQ 57, DFWLYLVW 6KDUPD
6RUHQ KLV EURWKHU %DVDQW DQG KLV IDP
ZD\V DQG LQYHVWHG WKHLU LOO JRWWHQ P
FRQYHUW LW LQWR ZKLWH

o &DXVLQJ J)LQDQFLDO /RVV WR 3XEOLF '}
5RIJXH :HEVLWHV J)URP 8VLQJ $PD]JRQ 7UDC
VHUYLFHY SULYDWH OLPLWHG DQU Y $PLC

7KH "HOKL +LJK &RXUW KDV JUDQWHG H[USDU\
RI RQOLQH PDUNHWSODFH $PD]JRQ E\ UHVWUD
XVLQJ LWV WUDGHPDUN $0%$=21 -XVWLFH -\
QDPHO\ KWWSV DPD]JRQEX\V FRP LWV )DFH
$PDJRQ )UDQFKLVH DQG KWWSV HVWRUHDP
ZLWK D VXLW ILOHG E\ $PD]J]RQ 6HOOHUV 6H
DIILOLDWH DUJXLQJ WKDW LWV FRS\URDKW V
1DPH L H DPD]JRQ LQ DV ZHOO DV LQ WKH
ZHEVLWH ZzZZ DPD]JRQ LQ

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWBFEM 1R



. %RPED\ +LJK &RXUW 2UGHUV 5HOHDVH R
IRU 6RFLDO OHGLD 3RVW $LPHG $JDLQVW 1
OU 1LNKLO B6K\DPUDR %KDPDUH YV B6WDW
DQRWKHU

7KH %RPED\ +LJK &RXUW JUDQWHG EDLW WR

1ILNKLO %KDPUH ZKR ZDV DUUHVWHG IRU GF

DW 1&3 SUHVLGHQW 6KDUDG 3DZDU 7KH GL

-DPGDU DQG 15 %RUNDU RUDOO\ REVHUYHG

FXVWRG\ VLQFH D PRQWK :H ZLOO SDW DOQ

&RXUW IXUWKHU RUGHUHG WKDW QRPFRBUFI

FDVHV KH KDVQ W EHHQ DUUHVWHG

'HQLDO 21 (FRQRPLF 6XSSRUW 7R :LIH 0
'RPHVWLF 9LROHQFH (YHQ ,I 3DUWLHV $I
+RXVHKROG &DOFXWWD +LJK &RXUW 0G ¢
RI :HVW %HQJDO $QU

7KH &DOFXWWD +LJK &RXUW REVHUY HEBRWI O
ZLIH DOQG WKH PLQRU VRQ FRQVWLWXWHIV GF
WKH 3URWHFWLRQ RI :RPHQ IURP 'RPHVWLF
DQG WKDW LW LV LPPDWHULDO ZKHQ BHU
VKDUHG KRXVHKROG RU QRW -XVWLFH $I
DGMXGLFDWLQJ XSRQ D SOHD VHHNLQJ TXD
DIJDLQVW WKH SHWLWLRQHU XQGHU 6HPFWKUIRQ
FRQFHUQHG -XGLFLDO ODJLVWUDWH

o .HUDOD +LJK &RXUW *UDQWYV $QWLFLSDYV
OLMD\ %YDEX ,Q 5DSH &DVH 6XEMHFW 7R &l
6WDWH RI . HUDOD $QU

/KH .HUDOD +LJK &RXUW JUDQWHG SUH DUUF
ODOD\DODP DFWRU SURGXFHU 9LMD\ %DEX V S
DFFXVHG KLP RI VH[XDOO\ H[SORLWLQJ KHU
DOORZHG WKH DQWLFLSDWRU\ EDLO SORD ZL"
WKH DFWRU VKDOO EH DYDLODEOH WR WKH L

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWD¥W 1R



EWXGHQWYV &RUQF

'V ,QGLDQ /HJDO 6\WWHP 8QELDVHG"

7KH WKUHH PDLQ RUJDQV 7KH ([HFXWLYH 7K
DUH WKH LQGLVSHQVDEOH SLOODUV WEKWRX.
FRPSRVHG RI WR DGPLQLVWHU WKH FREBW U\
7KHVH ERGLHV DUH LQGHSHQGHQW RI HDFK R
SRZHU JXDUDQWHHG E\ WKH FRQVWLWXWLRQ
' QGLDQ OHJDO V\WVWHP L H ,QGLDQ -XGLFLDU\
JUDFLRXV RQH DQG WKH PRVW W UXNWWWH QA \R W]
ZDWFKGRJ Rl GHPRFUDF\ DQG FRQVWLWXWLF
IURP DQ\ RQH LW FKHFNV DQG SXQLVK®NOIR
SURYLQFHV RU DQ\ ODZV UXOHV RU UHJXO
VXSUHPH ERRN RI ODZ L H &RQVWLWXWWRQ
LPSDUWLDOO\ LV WKH VRXO RI MXGLFLRG\ DC
ERWK DUH DV HVVHQWLDO WR HDFK RWKHU D\

%XW ORRNLQJ GHHSHU XSRQ WKH ZRUMNLRIOR
PDQQHU VRPH RI WKH TXHVWLRQV DULVH Z
DQG LQGHSHQGHQFH RI MXGLFLDU\ UHDOO\

VIVWHP UHDOO\ XQELDVHG" ,V WKH MXRUWFLD
HYHU\RQH" &DQ HYHU\ LOGLYLGXDO VHHWNRQJ
JR WKURXJK WKH ZKROH MXGLFLDO SURWKH VI
DYDLODELOLW\ RI MXGLFLDU\ QDWXUH RIXV®K
WKHRUHWLFDO WKLQJV WKH\ GR QRW FRPSO
ZRUOG" WKH DQVZHUV WR DOO WKH DERYH -
WKH VDPH DQG WKDW LV S1IRT 7KHUHDDWH V
SURYHG WKHLU LQGHSHQGHQW DQG LPSDUWL
EXW WKHUH DUH DOVR PDQ\ LQVWDQSHV VAKZ L
LQ VRPH RI WKH LQVWDQFHV FRPPRQ SHRI® H
EDFN RQ DFFRXQW RI OLWLJDWLRQ H[SHQVH |
WKDW DOZD\V WKHUH LV WKH IDXOW RQ\WKH
RWKHU RIILFHU RU LQGLYLGXDO VRPHWLPHYV
YHU\ PXFK SDUWLDO LQ QDWXUH DQGGHEHBV

SHU WKH UHVSHFW RI WLPH

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWMHBFEW 1R



ORYLQJ WRZDUG QH[W W\SH RI FDVH ZKHUH JF
FROQVWLWXWLRQDO SURYLQFHV PDNHV UXC
XQFRQVWLWXWLRQDO LQ QDWXUH EXRUBHWY
JRYHUQPHQW WR PDNH FRUUHFWLRQ LEGWXO
KDV QRW EHHQ ORGJHG LQ FRXUW ,I ZHH MX
SURFHVVHV WKHQ ZLOO ILQG WKDW DWRELUF
ZKHUH FRPPRQ SHRSOH DUH XVHG DVEMHIQV
FORVHO\ REVHUYHG WKDW RQH RI WKH SLOO
WKH VXSUHPH ODZ DQG WKH RWKHU WKDW 1
ZDWFKLQJ DQG ZKHQ WKH FRPSODLQ LWUWHEHJL
DFW RU UXOH XQ FRQVWLWXWLRQDO DQG RUC

7KH ZKROH SURFHVV ZDVWHV WKH WLP$QBQG
LQ WKLV ZKROH SURFHVV WKH LOQQRFHDRHFRF
DQG PRQH\ DUH ZDVWHG )RU H[DPSOH ZH F
FRQGLWLRQ RI -KDUNKDQG JRYHUQPHQXW DQ
-66& QHZ UXOHV WKHVH ERWK ERGLHV DUH
DSSUR[LPDWHO\ PRUH WKDQ RQH \HDU GXH
EHLQJ GLVSRVHG 7KHLU KXJH DPRXQW RXWR
WKH FDVH UHPDLQV SHQGLQJ QR RQH FDQ LF
UHVROYHG

% XW WKH PRVW LOQOWHUHVWLQJ SDUW LW LWIOD'
RUGHUVY VR PDGH E\ WKH FRXUW RU LWTV
VRPHWLPHYV XQIDYRUDEOH IRU FRPPR QI BBIHAREK (
DQG EHOLHI XSRQ WKH V\VWHP DPRQJVW WK
EH\RQG FRPSDUH 7KH MXGJHV LQ WKH GRXUW
DW WKH OHYHO RI JRG LQ H\HV RI FRPPRQ S
PDGH WKDW , ZLOO VXH \RX RU , ZLOO WIKHH \F
FUHGHQFH RI SHRSOH XSRQ WKH MXGLHAHLID®D® V
JHW MXVWLFH WKHUH

(PDLO LOVUDQFKL #JPDLO FRP __ &RQWW®FW 1R



6R DV SHU P\ YLHZ LWTV WKH MRE RH WKHWVM
RI SHRSOH 7KH MXGLFLDO SURFHVVHV RKXVW
WLPH DQG PDGH HDVLHU OHVV H[SHQVLYH
SHUVRQ FDQ DOVR DIIRUG WKH OLWLJEKWDRQ
IURP WKH FRXUW $QG DOVR WKH FRXQW E\
FKHENLQJ ODzZV PXVW H[DPLQH WR HYHU\
&ERQVWLWXWLRQ RI ,QGLD 7KH V\VWHDBW X\WKWH
FRXUW LWVHOI WDNH FRJQL]DQFH RI PDWWH!
SODFH WR VHFXUH HQGV RI MXVWLFH D@ WI
QRW VXIIHU GXH WR WKH IDXOW LQ WKH SDUW

a$PEHVK &KRXE
6HVVLRQ
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6XFFHVV LV 6ZHHW % XW LWV 6HFUHW LV 6Z

W LV ULJKWO\ VDLG 1R SDLQ 1 RVXFIE@® V V
LQ OLIH ZH QHHG WR JHW RQ WKH SRWRKR &K
QHYHU WKLQN DERXW WKH KDUGVKLSYKRY HVK
DOO KDUGVKLSY DUH WHVWYV WR H[DPLQH RX
ZRUWK\ RI DWWDLQLQJ WKH VXFFHVYV VYWRB\ ¢
VWUXJIJOH WKURXJK KLV KHU OLIH WR VXFFF
/DONLQJ DERXW VXFFHVV ZH PXVW QMRKD W WU\
IDLOXUH (YHU\ERG\ IHDUV IDLOXUH 1R RQ
SHUIHFW % XW LI RQH SUDFWLFHV KDUG L\
SDUWLFXODU ILHOG %XW WKLV QRW OW [X®GO
QHHG WR EXUQ RXUVHOYHV LQ WKH ILUH :H
EHG RI URVHV (YHU\ERG\ JRHV WKURXOK WK
ZH IDFH IDLOXUH ZH PXVW QRW UXQ DNAKH IL
IDXOWYVY ZH PDGH DQG SURFHHG IXUWKXKWGR, Q
QRW IDLO LQVWHDG \RX UHPDLQ VKRUWHU R
HITRUW WR UHDFK WR \RXU PLOHVWRQH

HIRUH HPEDUNLQJ RQ WKH URDG WR WKH
OLPLWDWLRQV DQG FDSDFLW\ :H VKRXOGE GH
PD\ QRW VXFFHHG LQ WKH ILUVW DWWRKSW
OHDUQ IURP \RXU PLVWDNHYV

7KRPDV $0YD (GLVRQ RQFH VDLG G6XFBBWV L
RQH GRHV ZLWK WKH EHDW RI WLPH
(LQVWHLQ VDLG *HQLXV LV WKH RXWFRBRH RI
JUDP RI EULOOLDQFH

a6KLYDQL 6LQJK
6HVVLRQ
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8SFRPLQJ (YHQWYV

%YHFRPH $Q $FFUHGLWHG OHGLDWRU %\ ¢
OHGLDWRU :LWK &,$'5 +RXUV QWHUQDWLF
OHGLDWLRQ -X 0O\

ILYH/DZ $FDGHP\ V & HUWLILFDWH &RXU
%\ $GY $YDQL %DQVDO
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