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& ROMMMOQNDFFHWE®! DQG KL K TXDON SUHYHQAYH KHDOM DQG GHQOFDUH DUH | XQGDP HQMOWR
KHDOK\ KL GHYHERSP HQADQG VFKRROMDGIGHW ' XUQJ WH SURJ WDP \ HDU Rl FKIGUHQ
DQG H SHFVDQASDUHQW VXFFHW X@ DFFHWHG KHD®IK FDUH VHIYLEHV 7KH RQH [ DP LO WDW
FRQFO(GHG WH \ HDUZ IWKRXWFRYHWDJ H Z DV 1Q WH SUIRFHW Rl UIHDSSOLQ) DIMUGMQ) EHQHI LW
OW LQ WKH \ HDU WHUDWLI QHG ) DP L® 6 HWLFH 6 SHFLDOMDFWYH® VXSSRUMG WHP VR HQUXUH

FRYHUWDJI H Z DV ULHLOMMWAG

: HKDYH VHHQ MJ QU LEDQASUWRI LHW 1Q P SURYIQJ DFFHW VR RUIDOKHDOK FDUWH | RUFKL@GBUHQ ,Q WH
- SURJ WP \ HDU Rl FKIGBUHQ KDG DFFHW VR D GHQOSURI HWMRQDO 7KLV

LQFUHDVHG WR LQWH - SUWRIWP \HDU-b JWIRZW RI RYHU " HVSIW WLV

LP SURYHP HQAFKD@IQJ HV UHP DLQ 0 DQ. | DP LOHV SURUM] H RWHUCHHGY DQG P D\ QRW X@
XQGHUAMDQG WH LP SRWBQFH RI RUDDOKHDOM 3UP DU WHW S@\ D FUMEDOUR®! | IRP ELLYK
VXSSRUAQ) VSHHFK GHYHERSP HQNVQXWIMRQ DQG RYHID@KHDOK 3URP RWQJ RUDOKHDOK QRWRQD
SUHSDUHV FKLEBUHQ VR BIDUD EXWDAR KHGV HWBEQK @ HRQJ KHDOM\ KDELW

. KIB Z H FHBIEWW WL SR UHW Z H UHP DLQ FRP P IWMG VR UHP RY1IQJ EDUIHLY SURVIGIQY]
HGXFDWRQ DQG RITHUCQI UHVRXUFHV WR | XWKMHULP SURYH DFFHW VR GHQOFDUH - 3UHYHQWYH KHDOK

DQG GHQMOFDUH DUH HWHQADOR HQUXUQ) FKLEEUHQ DUH UHDG. VR VXFFHHG LQ VFKRRODQG EH\ RQG
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+HD®IK GHVWILP LODWRQV DUH HWHQADOWR HQUXUQ) KDWHDFK FKL@V SK\ MEDOKHD®K GHHGV DUH
P HW 7KHVH DWHWP HOM—FRQGXFWG Z WMKQWH [LUAV  GD\VRI HQUR@ HOAE\ RXUS5HI DMMUHG
1 XWH—QFOGH D IHYIHZ Rl : HOYDE\ ([DPV GHQBOFDWH P P XQ] DURQV BIDG WFUIHHQQ

DQG KHP R RELQ GIYHY ) RUWH - SWRIWP \HDU Rl KHDOM GHWILP LCDWRQY
Z HWH FRP SBMG SURNGIQ] YDODE®! LOLI KWQR Z KHUH VR SURUM H HI | RW DQG DARFDWM
UHVRXUFHV »

& KLEHUHQ HQUREDIG LQ VKH ( DU® +HDG 6VIDUASURI LDP DUH UHTXILHG VR FRP SGMW : HDYDE)

([ DPVDW DQG PRQMVRI DIH 7KV GULIHWIWRP WH +HDG 6 VBV
SIRIWP  Z KIFK UHTXIWHV SK\ MEDOH] DP VRQD |RUFKI@GUHQDIHVY DQG  7KH LQFUHDVHG

| LHTXHQR\ LQ ( DUD +HDG 6 VBUAUHI BIFW VIKH QXP HUIRXV GHYH®SP HQOP LOMRQHY GXUQ) WKH
| LWAMAUHH \ HDWRI @H »

' XUQ) WH - SWRIWP \ HDU Z H H[ SHUHQFHG D WHGXFURQ LQ | XQGHG HQURT@ HQW
VBW &XP XOWHO ZHWHYHG  FKIGHQ DQG | DP LQHV \WFFHW X@ FRP SGMAG DD

UHTXWHG : HOYDE\ ( [ DPVIRUWHLUFKLES 7KLY UHSUHVHON W QL LEDQASRI UHW FRP SDUHG R
WH - SWRIWP \HDU ZKHQRQD  FKLTHHQ FRP SGMAG WHVH H DP V
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7KH ,P SLIRY.QJ +HDG 6\VBUM RU 6 FKRRO5HDGIGHW $FWRI UHT XWWHV D@+ HDG 6\VBUADQG
(DW +HDG 6VBUWVSWRI WPV VR GHYHBRS WFKRROWHDGIGHW JRDY 2 I1IFH Rl +HDG 6VDUAW
GHIIQWURQ R 6FKRROSHDGIGHW = FKLGUHQ DUH WHDG\ |RUVFKRRO | DP LGHV DIH UHDG R
VXSSRUWWKHLU FKIGUHQV GDWIQ) DQG WWKRR® DUH IHDG\  1RU FKIGUHQ ™7KH +HDG 6VBBUW
(DWW /HDWIQ) 2 XWRPHV )IDPHZRUW (/2) LQDQN DQG VRGGOU JXIGHIQHV D Q
SHUHFVD Z LMK VKH SURJ WDP sV H IMAQJ VFKRROUHDGIGHW J RDY DWHWP HQMRREY DQG HDUD
HGXFDWRQ DSSWRDFK  7KHUH DWH [LYH HDWD ®DWIQ) GRPDLQV /DQIXDIH DQG / MADF\

&RIQURQ $SSWRDFKHV VR / HDULQJ 3K\ IFDO+HDOK DQG 0 RVRU' HYHBRSP HQW DQG 6RFLDO

DQG (P RURQDO  HYHERSP HQW

) RRWI©®) DP LO>V ( DU +HDG 6 VWV (+6 6 FKRROGHDGICHW * RDA DUH DV | RGRZ V
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7KH FKLGUHQ Z KR Z HUH DWHWHG DFURW DOWH $ WHWP HOABHURGY ) D@ LOMUDQG 6 SUQJ
KRZ HG FROUMMAQAI URZ WK DFLRW D@GRP DLQV 7KH P RWAMJ QU LEDQASHUFHQ®I H Rl JURZ W Z DV 1Q
WWH / DQJ XDJ H DQG / WMAWDF\ GRP DIQ Z KLEK LQFUHDVHG E\

) X@ 6 FKRRO5 HDGLCHW UHSRUWADYDIME® XSRQ UHT XHWV
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) RRWL@) DP LO ( +6 FROAQXHV VR XWQJ H WH 3UDFWFH YDVHG & RDFKIQ) 3%& P RGHOLQ DO QP HQW

Z WK WH +HDG 6\VBDWBURI LDP 3HURWP DQFH 6VDQGDUEY +6336 7KLV RQH RQ RQH FRDFKIQ

DSSWRDFK LV D NH\ SDWARI SURI HVMRCDOGHYHERSP HQM RU+RP H 9 IMVRY +9V DQG & KIGFDWH
3DWZHY & RDFKIQJ LV J URXQGHG LQ FRADERWDWYH SDWZHUKLSY DQG LQ RUP HG E\ GDWB LQFOGIQ) FKIGS
RXWRP HV +RP H 9 M2 EVHUYDWRQ 5DMQ) 6FD®I +2 956 VFRUHV DQG & UHDWYH & XUIEXOP | LGHON
UHVXOV

1#$ GS) PNF 7 JIAPST

7KH +RP H 9 MW EVHUYDWRQ 5DMQJ 6FD®! +2 956 P HDVXUHV WH TXDON RI KRP H MW LQFOGLQ]
SDUHQMFKLES LOMDFMRQY DQG | DP L® HQJ DI HP HOW 7KH +RP H YDVHG 6 XSHYLVRUUHYLHZ VV WKHVH
VFRUHV VR LGHQAI\ HDFK +RP H 9 IMVRUV \WHQI WV DQG J UIRZ VK DUHDV  7KH VIXSHWVRUDQG +RP H 9 MVRU
UHI GIFVWRQ WH UHVXAV VHWI RDYY DQG GHYH®RS VWADWAT LHV VR LP SURYH Z HHND YIMW DQG RXVFRP HV | RU
| DP LOHV R +RPHOMWRY  SDUAFLSDWG LQ 3% MWSWRIWDP \ HDU
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& UHDVIYH & XUIFXOP 1 LGHON P HDVXUHV KRZ FARVHO WH FXUWEXOP LV IP SGIP HQMG DV GHWI QHG
3DWZHU& RDFKHV X\VH WWH & RDFKIQ) R ) LGHON 7RROM REVHYH SDWZHLY DQG WIDFKHWY SURYIGH
| HHGEDFN DQG J XIGH FRDFKIQ) LOMQUW DQG SURUMHY $ VRVDORI  SDWZHLY SDUAFLSDWG LQ
3WDFWEFH YDVHG & RDFKIQ) EDVHG RQ UHVXOV | URP WKHLU) LGHON 7RRODMASIRI DP \ HDU
























