


| 1 YaX AX.z3

&+5,67 &(175(' (' 8&$7,21
1" (3(1' (176&8+22]

L1 (5%$57(1 72 <($5
&2 (' 8&$7,21%/ ' $<6&+22/




armromesom o
=
ErC
I
I
N
EX
I
I




YR U HU®
O®P8SH> i HZP S8S2P D
H hR yu HBulPR/bPD:H®W H
H Yy SouS/ :thpty / S8H  Hu
i 2WS2 P ®HIY .

a pSusg yy FHI®H ®uhpd / D hp 2S H
oP B/p /i 1! ZLHIDU EDS2S§HI2)
ULPB/ p®H ! nHS 1 2y SHb S6i Bab
HouR:/ @u2u TP I1dPp 8ulo/ 2 h®p b
un8udiu Su HZ PP@S®o Sy IBS ®

P hSHhp uS2 PP pu he




wSHui adB grae P S2u Hou ¢P@H | HZu i 268l
‘uH S gHHES H!' u gBReu Is

7KUWRXJ KRXWWKH \ HDU VKH P HWDJH RI 0 DWKHZ KDV EHHQ WHIGIFWAG LQ GDLO VFKRROM H@ALQ
VKH Z D\ WXGHQW HQFRXWDJ H RQH DQRVKHU GHP RQWUDWA LOVIAJ UW DQG FRQWIE XV SRUVIYHO VR
VKH &RAIH FRP P XQWW 7KHWH HYHU GD\ DFVRQV FRQUQXH VR EXLG D FXOXWH P DINHG E\
UHVSHFWFRP SDWIRQ DQG SXBRWH

Q Y%XQGDEHU &KUWIDQ &R H KDV FRQUQXHG VR JIRZ Z VK FODUW SXWBRWH DQG D
WURQJ DZ DIHQHW RI * RGE EGIWIQJ RYHURXUFRP P XQIW 7KLV \ HDUR/ ViKHP H YHUH KDV VKDSHG
RXUXQGHUMDQGLQJ RI Z KR Z H DUH DQG VKH UHVSRQUVELOW Z H FDUY DV D &KUWIDQ VFKRRO $V
ZH DGYDQFH WKIRXJK RXU ? BWDWILF 3MQ ZH WHIGFWZ MK JWDWXGH RQ VKH
GHGLFDVRQ RI RXUWDII ViKH DFFRP S@WKP HQW RI RXUWXGHQW DQG VKH XQIW RI RXU &R@J H
FRP P XQIW

* XIGHG E\ RXUP RWR 0®P§SH | BZa b® §y RXUP LDMRQ WHP DIQV XQFKDQJHG VR SURYIGH
D &KUMWFHQWHG HGXFDVIRQ Z WKIQ D FDUQJ DQG QXUXUQJ HQYILRQP HQW HTXLSSIQJ \ RXQJ

SHRS®! VR SRUMIYHO LQIXHQFH ViKH Z RUTB DIRXQG VKHP 7KLV YIMRQ FRQWQXHV VR VKDSH D@
DVSHFW RI &R@UIH @H [LRP GIDUWRLQJ DQG WDFKLQJ VR VSRUNFXOXUH DQG VHUYLFH

$ QXP EHURI NH\ DWHDV KLJ K@ KWWKH EWHDGW RI RSSRUXQIW DQG DFKIHYHP HQWDFWRW WKH
&RM@IH

e 8u2i ) PP 2H FROUQXHG VR WUHQIVKHQ Z MK WXGHQW GHP RQWUDVRQJ FRQILGHQFH DQG
FUHDVYIW VKLRXJ K KLJK TXD@W SHURWP DQFHV DQG SIRGXFVIRQV - XQLRUB FKRROSIRGXFHG D
Z RQGHUXOP XVFDOO DGDJ DVFDU

o X :HPy pu H36wP: B WHP DIQHG D WYRQJ DWHD Z WK LQGLYIGXDY DQG HQVHP E®V DFKLHYLQJ
H[ FHGHQWUHVX @V DWWKH %X QGDEHU ( MMGGIRG

e P2ABPEHP2U DQG R 1 R 0 DIDIQ SWRYHG D SRIQWRI GIWIQFVIRQ Z MK VKH VWDP
HSWIHHOWRI WKH &R@IH Z MK H FH@MQFH DW P DNRU HYHQW IQFXXGLQJ VKH ( NND
GHP RQWADVIQJ WNLAD SHS DUIDVRQ DQG WWDP Z RN

e 2/ 2H\WDZ LQFIHDVHG SDUWFISDVIRQ DQG WURQJ HSHVHQUDVRQ DWVFKRRO HJ LRQDO DQG
WDV GIYHY VXSSRUMG E\ RQJRLQJ GHYHE®RSP HOWRI SWRJWDP V DQG | DFLOMHY

e §83®uy B D2 i HJ WP DIQHG D SURUW SDUFX@W LQ WUHQIVKHQLQJ |RXQGDVRQDO
GIDWLQJ LQ VIKH HDUWD \ HDW/ Z WK VIKH GHYHARSP HQWRI D FGIDUMLDF\ 1LDP HZ RWN

o @S2 A WXGHQW FRP SGIWG WKHLW I1QDO \HDU Z MK WHMAHQFH DQG GHVALP LODVIRQ
GHP RQWUDVIQJ BIDGHUKLS DQG FRP P VP HQWDV VKH\  SIHSDWHG |RUVKHLU IXVXUH SDVKZ D\ V
DQG GDYIQJ D SRVIVIYH G DF\ Z WKLQ VKH & RT@ H




$VZ H@RN DKHDG Z H UHP DLQ FRP P LWWHG VR EXLGBLQJ RQ VIKHWH

WURQJ IRXQGDVIRQV 2 XUIRFXV FRQQXHV VR EH RQ GHYH®RSLQJ

Z HEOWRXQGHG \ RXQJ SHRS®I@ LIRXQGHG LQ IDVK HT XLSSHG Z VK Z LVGRP
DQG SWHSDWHG VR P DNH D P HDQLQJ | XOFRQWIE XVIRQ VR VKHLUFRP P XQUAHV

H J LYH VKDQNV | RUD@VKDWKDV EHHQ DFFRP SQWKHG LQ DQG GRRN IR DU5 Z MK FRQILGHQFH
VR Z KDW@HV DKHDG
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2 XU&KUWIDQ Z DO LV DQ [P SRWBQWDVS HFW
RI VFKRRO@H WKWRXJIKRXWVKH &RMUH ,Q
WKH - XQIRUBFKRROZ H SDUEXMUWD IRFXV RQ
KHSIQJ  WXGHQW FRPH W DQ
XQGHUAMDQGLQJ Rl KRZ VSHFIDOWKH DWH VR
* RG &KUMADQ EHOHIV DQG VMDFKIQJV DWH
HP EHGGHG LQ D@DWHDV RI WKRROMH DQG
FXWEXOX(P WUWRXJK D YEQFDO: RUBYIHZ

6\WGHQW DQG Wl VRRI HVIKHU SDUAFLSDWA 1Q
Z RUKLS DQG F@W GHYRWRQV DV Z HE@DV WKH

FROMOXDMRQ RI RXU &KUWIDQ /IMQJ
SWIRIWLP ?WH DIP RI ZKIFK LIV VR VXSSRW

DQG WDIIRG &KUMDQ WDFKIQ) DQG
GDWRIQJ 2 XUWDII VR DE® Z DO DARQJMGH
HDFK DQG HYHU RQH RI RXU WXGHQW
KHSIQJ VR JXIGH RXUVSLUWDOJ IRZ ik DQG
GHYH®RSP HQW

/($51,1* (15,&+0 (17

2 SSRUXQMHV ZHWH DOR SWRYIGHG IRU
WXGHQW VR SDUAFLS DV LQ DFVIYMHV VXFK DV
Y%RRN : HHN *$7(ZD 2 QWQH GHEDWQIJ

' HYHRSP HQW VTXDGV /XQFKWP H FOXXEV
FDP SVDQG H[ FXUARQV

9$/8( $' "' 6

EXOXWD@® WXGHQW KDYH DIDIQ KDG VKH
RSSRUXQW VR EH LQYROHG lQ D WQIH RI
Z RQGHUXO RSSRUMQMHY LQFXGLQJ EXW QRW
TP MG VR
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7KH $ XVWDIDQ &XWFXOP  FRQUQXHV VR VINH XS D @UW H SDUWV
RI RXUSWRIWDP DQG SMQQLQJ P H ? SDUAFXMUWD DV Z H KDYH
WHYIHZ HG P XFK RI RXURSHWDMRQV LQ P V RI FXWFXXP ,Q
RXU - XQIRU 6FKRRO Z H FRQUOXH VR SRMMRQ RXUWHOHV 1Q
UHIDUG VR GHAOYHUQJ VKH $ XVADADQ &XWEXXP DFFRWGIQI VR
9HWRQ ,WKDV EHHQ S®IDMQJ VR VHH VKDWZ H DUH Z H®RQ
WDFN 1Q WHJ DG VR VIKHVH QHZ WHTXWWHP HQW : H FRQUQXH \R
XS W@ RXU WIDFKHW/ 1Q WHIDUG VR A HW'S UDFWFHB WDFKLQJ
DQG GIDWQLQJ DQG KDYH DFFHWHG VIKH H| SHUAMH LQ VKH GHAOYHU
Rl VXFK , Z RX@ @\H VR HVSHFLD@ VKDQN D@- XQLRU 6 FKRRO
WDl ZKR KDYH VR ZlAQJO® HP EWDFHG VKH FKDQIHV VR
FXWFXOXP DQG ZRWHG YHU KDWG VR HQWXWH $XWADIDQ
&XUWIFXOXP WHTXWHP HQW DWH P EHGGHG LQVR XQW RI Z RWN
7KRXJK WMHWH FROUQXHV VR EH WJ QULFDQWFKDQJ HV DQG 10X
IQ HGXFDMRQ ? ZH WP DIQ FRP P MG VR @\IQJ \RAG
IRXQGDVIRQV 1Q @MWDF\ DQG QXP HWDF\ DV WHISSIQJ WRQHV VR
WXGHQWJI LRZ VK GHYH@RSP HQWDQG DFKIHYHP HQW 7KLV \ HDU
KDV VHHQ VKH LQWRGXFVIRQ RI 0 XU IWMQ VKH IRWP Rl ,QVIY LW
(DU / MADF\ 3WRIWDP 1Q <HDW/ 3WHS DV Z H@DV 6SH®[ 1Q
<HD/ DQG 7KH SXWSRWH RI VKHVH SWRIWDP V LV VR IXUAKHU
WHQJI WHQ HDFK FKLGBB/ NQRZ BIGJH WNLAY DQG DELMAHV 1Q VIKH
XQGHUAMDQGIQJ DQG DSSAFDMRQ Rl WHDGIQJ \VSHAQJ DQG
QMWDF : H KDYH FRQUOXHG WRAQJ RXWVKH 0 DVKV 7UHN
SIRIDP ? D 3 WR <HDU WHWRXWFH ZKIFK VXSSRUV VIKH
P SGP HQMRQ DQG GHOYHY RI P DWHP DWFV GDWQIQI $V
Z H®Z H FROWQXH VR [P SBIP HQWEHYHQ 6VMSV VR : UMQJ DV D
P HDQV VR VXSSRUNZ UMRQJ GHYH@RSP HQWDFLRW RXU - XQIRU
6FKRRO

7KH ( DU / HDWQIQJ SUHFLQFWKDV FRQUQXHG VR VIKUYH Z LVKLQ
RXU (DW® /HDWIQJ &HQWH &KUWDQY DQG 3WHS ? <HDU
FOWHV 2 XU \DOIQWIG DQG GHGLFDWG WDl FRQUQXH VR
SWRYIGH H] FHGQFH LQ HDUWD FKLAGBKRRG GIDGHUKLS DQG TXDMW
SIRIWP V $ VXSSRWIYH DQG KDSS\ GIDWIQJ HQYLLRQP HQWLY
HYIGHQW Z KHIH D FKIGR FROUQXIQJ GHULH VR ®DWQ LV
HQFRXWDJHG DQG IRWHHG $ EDD@QFH RI RSSRUMXQMHY DWH
SWRYIGHG |IRULQGLYIGXDODQG J LIRXS LQYHWAI DURQV H[ SGRUMRQ
DQG SWIREGP \ROIQJ LQ DADHDV Rl GIDWIQ] DAVKH Z KL®
SIRYIGIQJ \ RXQJ GIDUQHWY Z IMK VIKH W RXUVIKDWMKDSHV SDUAR
VIKH $ XVADADQ & XUIFXOXP
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2 XUWXGHQW DWH VR EH FRQJ IDWX@MWAG RQ ViKH
ZD\ WH FROUQXD® FRP P IWVKHP VHOHV R
VKHLWJ IRZ WK LQ HYHU SKDWH RI VFKRRO@H $V D
-XQIRU 6FKRRO RQH Rl RXU NH\ IRFXWHV LV
WUWRXJK RXU5,6( YDOXXHV ? 5HVSHFW QWA UW
6 HWDQWKRRG DQG ( [ FHEIQFH 7KHWH FRUH WNLGQY
KHS E\ SWRYIGIQJ D WFDIR@G Z KHWHE\ RXU
FKLABUHQ GIDLD VR QDYL) DV ViKH QXDQFHV RI @H ?
GHDQQJ Z MK GLIHHQWSHRS® GIDWIQ) Z KDV
DSSWRSUDVA VR VDI DQG GR ®DWQIQJ Z KR VR
S@ Z MK DQG KRZ VR S@\ Z H®: H VIDNH SUGH
IQ WIDFKIQ) RXU FKIGBLHQ KRZ VR SRUMYHO
UHOW LQ D VRFIDOZ RUTB

2 XU-XQIRU6FKRRO: HTEHLQJ SWRIWDP AGIGIH
UXLAEHUBLY GHWI QHG VR VXS SRUNGIDUQHY DQG
WADFKHWY/ VR RSHWDW 1Q D VDIH DQG IHVSHFWXO
P DQQHU 2 XU<HDU 3HHUP HGLDVRWY/ KHG VROH
P LQRUFRQIQFW LQ DQG DIRXQG VIKH S@\ J LIRXQG
DQG RXUGHW] QDG &KDSMLQ WWMDFKHV VSHFL LF
VRFLDOWNLAY VR VIKRVH QHHGLQJ H[ WD VXS SRUN

$JDLQ Z H KDYH VHHQ DQRWKHUZ RQGHUXO\ HDULQ
WKKH - XQIRU 6FKRRO ,WKDV EHHQ D \ HDU Z KHH
ZH KDYH D@KDG RSSRUXQMHV VR JWRZ DQG
®IDUY DV Z H@DV VR VKDUH RXU* RG J LYHQ VDBIQW
DQG DELOMHV Z WK RIKHW IQ VR P DQ\ ZD\V : H
JLYH VDQNV VR * RG |RUD@VKDWZ H KDYH EHHQ
DE®1 VR DFKLHYH



KDV EHHQ D \ HDU FKDIDFWAUMVHG E\ JWRZ VIK WHILQHP HQW DQG D FROWQXHG FRP P VP HQWWR
VWHQI VKHQLQJ ViKH FXOXUH RI VIKH 0 LGG®! DQG 6 HQLRUB FKRRO 7K URXJ KRXWWIKH \ HDU WXGHQW Z HUH
HQFRXWDJIHG VR SXWXH H FH@HQFH QRWRQ® DFDGHP LFD@ EXWDOR LQ FKDWDFWAU UHVSRQUELODW
UHVIAHQFH DQG VHUYLEH VR RVKHLY

$FIRW WKH DFDGHP IF SWRIWDP  WXGHQW HQIDIHG GHHS® Z M VKHWU GDWIQI DQG Z HUH
FKDQBIQJ HG VIR VIKLON FUMFD@  SHUHYHUH WURXJ K GLILEXOV DQG VIINH LOQFUHDMQJ RZ QHUKLS RI VIKHLU
SWIRIHW : KI® DWHWP HQWRXVFRP HV LHP DIQ DQ P SRWDQWP HDVXWH RI DFKIHYHP HQW HTXDO
YDOXXH Z DV SOFHG RQ VKH GHYH®SP HQWRI KDEIW DQG GLSRUMMRQV VKDWXQGHSL) ®RQJ VILP
VXFFHW@HOD GIVFIS@QH FRQUMMQR.  LOMDWYH DQG VKH Z LEQJ QHW VR ®IDWD IIRP ERVK VXFFHW
DQG VHVEDFN

$ WJ QULFDQWIRFXV WURXJ KRXWWKH \ HDU Z DV VH FROWQXHG WUHQIVKHQIQJ RI D SRVMIH DQG
FROWMOWGBIDUQIQ) FXOXWH DFLIRW VKH VFKRRO 6\l Z RINHG LOWQURQD® VR FUHDVIA FOWMRRP V
Z KHWH H[ SHFVDMRQV Z HIH FOIDU IHOMRQWKISY Z HIH WVARQJ  DQG WXGHQW Z HUH ERVIK VXSSRUMG
DQG FKD@IQJ HG 7KLY LQFOXGHG RQIRIQJ Z RWN LQ IHWRUIDYH SIDFVIEHV WX GHOWZ HEEHIQJ DQG VIKH
GHYH®RSP HQWRI HQYILRQP HQW Z KHWH WXGHQW FRX@S BIDUD Z VK FRQILGHQFH DFFRXQVDELOW DQG
UHVS HFW RURVKHLY
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2 QH RI VKH \J QULFDQWGHYH®RSP HQW L1Q
Z DV VKH HRFDVIRQ RI WMH <HDU ? 2 XVBRRU
( [ SHUHQFHV SWRIWDP VR VIKH 6 XQWKLQH &RDW/
7KHWH H SHUHQFHV FROWQXHG VR IRARZ D
GHIEHDW DQG  FDHIX@®  WXKFWXUWHG
SWRI UIMWRQ DFLRW WWH \ HDUBIYHY Z IViK HDFK
FDP S GHWIQHG VR JWDGXD® LQFHDWH 1Q

FKDE®IQJ H DQG LQGHSHQGHQFH

7KWIRXJK DFVIVMHV VKDW SXVKHG \WXGHQW
SK\MFD@® \RFID® DQG HP RURQDM®

WXGHQW ZHWH HQFRXWDIHG VR GHYH®S
UMMAHQFH  SHUMHYHWDQFH WDP ZRWN  DQG
FRQIIGHQFH RXWIGH VKH  FO@WRRP

HQYLLRQP HOQW : KI® WH H SHUHQFHV Z HWH
LOQURQD® GHP DQGLQJ DWMP HV \WXGHQW
FROMMOW WRWH VR WH  FKDQIH
VXSSRUAQJ RQH DQRVKHUDQG GHP RQWADVQJ
WLJ QULFDQWSHWRQDOJ LIRZ iK VIKLRXJ KRXWVIKH
SWRI WP

VKH 75- SIRIWDP FROWOXHG DV D W QUIFDQWSDUAMRI VKH <HDU WX GHQWH] SHUHQFH 7KH

SRILP LV GHMIQHG VR GHHSHQ WXGHOW JWRZWK WKWRXJK FRQQOHFMRQ FRMDERUMRQ
FROWIRXVQHW DQG FRQYHUDMRQ VXSSRWQJ VIKH GHYH®RSP HQW Rl VKUYIQJ \RXQJ SHRSO®
HTXISSHG IRUWKHIURZ Q XQITXH MXWDH  7KWRXJIK LOVWQURQDOWHIBIFIRQ GMFXWRQ DQG VKDUHG
H[ SHUHQFHV WXGHQW Z HWH HQFRXWDJ HG VR EXLES ViKH WNLQY DQG GLVSRMMRQV QHHGHG QRWRQO R
IRXUMK Z WKLQ VIKH VFKRROHQYLLRQP HQWEXWDOR EH\ RQG MIQ @H DQG IHOMRQWKLSV

—>
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7KH <HDU +RRI Q +RRN SIRIWDP FROWOXHV VR EH D WRQGRXWRSSRUXQW DW%&& RITHUQ]

WXGHQW KDQGVRQ H SHUHQFH 1Q WH EHH LQGXWM 7KWRXJK FDMBI KDQGIQJ MGJIQ) DQG
SDUAFISDVRQ [Q DJ UFX@XWOWKRZ V WXGHQW GHYH®RS FRQIIGHQFH WIDP Z RIN DQG SXEQF VSHDNIQJ
W@ 7KH HQIDIH GULHAD Z MK LQGXVAI BIDGHY RIQ GIDGIQJ VR UHFRI QMRQ DQG SDVKZ D\ V QR
FDUHHWY 1Q DIUFXOXWH 7KH SWIRILDP QRWRQ® EXIEV SWDFWEDOWNGY EXWDAR IRWHY FKDUDFWU
UHVSRQMELDW DQG WRQJ FRP P XQIFDARQ

63257

6SRUVLY D YIVIDO FRP SRQHQWRI VKH FR FXUIFX@U
SWIRIWDP DWY%&& RITHUQJ WXGHQW DFURW D@\ HDU
GIYHY WH RSSRUXQIW VR GHYH@RS SK\ IFDOI VQHW
WIDP Z RN UHMAHQFH DQG VFKRROVSLUW : KHWKHU
WURXJK HIXDU WDIQIQJ Z IMK RXU ' HYH®RSP HQW
6TXDGV LOWUMFKRRO FRP SHAMRQV RU &R@WH
HYHQW VSRW SWRYIGHV D G\QDP IF SOMRWP IRU
WXGHQW VR FKDAIQIH WHP VHOHV DQG JWRZ 1Q
FRQILGHQFH DQG FKDUDFVIAU

2XU /IRQV 6SRW 3WRIWDP LV D VSHFIDOMHG
EDWNHVE D@DQG YR@\ ED@MWDIQLQ] SWRIWDP RSHQ VR
D@<HDU VR  WWXGHQW 7KH SWRIWDP HIGIFW RXU
FRP P VP HQWVR IRWMUQJ ERW DVKOME H] FHEBIQFH
DQG SHUWRQDQJ LRZ VK
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7TKH %8& 0 XVF SWRIWP LV RQH Rl VKH P RW
FRP SBHKHOMYH 1O WKH WHJIRQ RIIHUQJ UFK
RSSRUXQMHY IRU WXGHQW ILRP - XQIRU VR 6HQLRU
6FKRRO 7DXJKW E\ \SHFIDQAW WDII VKH SURJ LDP
LQFOXGHV FKRLY EDQGV WP DEHQVHP EGIV RUFKHWDV
DQG FOWARRP P XMF IRWP 1QJ D P DNRU SDUNVRI ViKH
0 IGG® DQG 6HQIRU 6FKRRO H[ SHUHQFH 6XGHQW
SHURWP DW ( MMMGGIRGY FRQFHW DQG &RMWH
HYHOW Z MK - XQLRUVWGHOW DOR SDWFLSDVQJ 1Q ViKH
ELHQQLDO P XMIFDO 3UYDW LOWAXP HOVIDO DQG YRFDO
GMRQV DIH DOR DYDIME® RQ FDP SXV VXSSRWQJ
LOGLYIGXDQJ LRZ Wik DQG P XMIFDOH[ FHEBIQFH
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$ P DVRU KLJK@ KWRI Z DV WH - XQIRU 6FKRR® SWRGXFVIRQ RI 0 DGDIDWDU $ 0 XMFDO
$GYHQWWH -5 7KH P XVIFDOVKRZ FDVHG WXGHQWBVDMBIQW LQ DFIQJ MQJIQJ DQG GDQFLQJ  Z KLM
DOR KL K@KWQJ WKHW FRP P WP HQW WDP ZRIN DQG UHMAHQFH WKURXJKRXW P RQWYV RI
WIHKHDUDY 7KH SWRGXFWRQ Z DV D FHBEWDWRQ RI FUHDWYIW DQG FRP P XQW WHIGIFMQJ \KH
YIEWDQWSHURWP 1QJ DUV FX@XWH DWKH &R H DQG SIRYIGIQJ DQ XQIRW HWRE® H[ SHUHQFH IRU

FDWVFWHZ DQG DXGLHQFHV DANH
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$GP LQMADVRQ WIDII DUH LHVSRQUE® |RUWHFRUGLQJ  DADEVHQFH
QRVULFDVIRQV SIRYIGHG E\ IDP LAHV ) RARZ LQJ R@P DINLQJ HDFK
GD\ WKH\ VHQG DQ DBIWMKIRXIK 7$66 VR IDP LOHV RI WXGHQW
Z KR DUH DEVHOWZ IVKRXWH] S@QDVRQ IHT XHWRJ VIKDWD IHDVRQ
EH VXSSTQHG

) RUMWXGHQW Z MK 1UHT XHQWRURQJ RIQJ DEVHQFHV WKH 6VXGHQW
© HEEHIQ) WDP SDWQHW Z MK IDP LOHV DQG VKH WXGHQW
WHP VHOHV VR IGHQW\ DQ\ XQGHWDLQJ FRQFHWQV DQG SWRYIGH
DSSWRSUDW VXSSRUWVR [P SIRYH DWWQGDQFH DQG P DIQVDLQ
®DWIQI SWRIHW
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%DVHG RQ VKH QXP EHURI WXGHQW Z KR J WDQWAG SHWP IMWRQ IRUVKH VWFKRROVIR VHH VIKHLUUHVX GV
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$WEE& RXUBIDGHUKLS SKIRVRSK\ FROWQXHVVRR VKDSH VIKH J UIRZ W DQG
GHYH®RSP HQWRI LQGLYIGXDM DQG WDP VDFIRWWH &R H Z IMK D ARQJ
HP SKDMVRQ FDSDELDN DFFRXQVPELOW DQG DI QHG SUDFWEH

Q WD HQJ DJ HG LQ D ELRDG DQG SXUSRVHIXODQI H Rl SURIHMRQDO
GHYH®RSP HQWRS SRUXQIMHV VKDWUXSSRUMG ERVK LQGLYIGXDQJ URZ VK DQG

RU DQIVOVMRQDOSURUMHY 7KLY IQFOXGHG VDL HVWG LOWALDDOADIQIQ) BiG E\ W | Z IVKK
UHFRJ QMHG H SHUWAYH D&RQJI GH H WALRDOS IR DP VDM QHG VR NH\ FRP SADQFH
DQG WDWAJ LE DUHDVVXFK DV FKIES SIRWMIFMRQ SUYDF\ REQ DARQV Z RINS@FH
KHDOK DQG VDIHW F\ EHWHFXUW DQG WXGHOWZ HEEHIQ) $ FROWQXHG IRFXVZ DV
SMFHG RQ HQVXUQJ WDl XQGHUAMDQGIQI RI BGUJ MDMIYH UHVS RQVELMAHY DQG EHVW
SWFFH SDWAEXOWO 1Q IHDMRQ VR LQIRWP DMRQ KDQGAQJ DQG UMN P DQDIHP HQW

6V Z HUH HQFRXUWDJ HG VR SXUXH SRIHWMRQDOBIDUIQJ EH\ RQG VKH &R H

Z KHUH MD@ QHG Z IV VADWA LE J RDOY Z MK VXS SRUASURYIGHG | RUH] WALQD@
GHOYHUHG DQG VFKRROIXQGHG GHYHBRSP HQWRS SRUMQMHY 6 HBIPWIHDFKIQ) Wil |
DOR SDUAFLS DG LQ SURIHWMRQDOBIDRIQ) H SHUHQFHV EH RQG ViKH GRFDOFRQWA W
VWHQI VKHQIQJ ERVK SHGDJ RJ IFDOSWDRFH DQG SURIHVMRQDOQHVE RUNWV

5 HI X@UWRI P HHVIQJ V DQG WAKFWUHG SRIHWMRQDORWKP VFRQUWOXHG VR SO\ DQ
P SRUDQWR® LQ VWHQI WHQLQJ FRP P XQIFDARQ VXSSRWAQJ FROUMAMQW
GHFIMRQ P DNIQJ DQG HQDE@QJ UHI GIFYH SUDFWFH DFURW\WKH &RTBUIH ,Q

WKHUH Z DVDQ IQFUHDVHG HP SKDMY RQ F®IDUJ RYHUWDQFH LIR®I FUW DQG FLRW

IXQPMIRQDOFRADERIMRQ HQVXUQJ Wil FROWEXVRQVZ HUH SXUSRWHIXCDQG
DO QHG VR &R H SURUMHV

6V Z HUH I XWMHUHQFRX DI HG VIR DFVIYH® SDWAFLSDVM LQ WDP VDQG FRP P WMHV
Z KHUH VKHLUH] SHYWH FRX@ FROWE XV VIR FROMOXRXVIP SURYHP HQWUHIQI RUFLQJ
D FX®XUH Rl VKDUHG IHVSRQUEIDV SURIHVMRQDO) LRZ i DQG FRGIFAYH RZ QHUKIS
Rl RXVFRP HV

SHUFHQWDJH RI FODVVURRP \
VFKRRO OHDGHUV DW WKH VF
TXDOLILFDWLRQV
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7KH3 ) FROUQXHV VR SO\ D YIVDOLR®! DWVIKH &REBU H
ZRINQJI FRHO Z MK VKH &R H %RDUG ([ HFXVIYH
DQG $GP LQMADVMRQ VR VXSSRUMDQG HQKDQFH | DFLAMHY
DQG SWRYIGH WHWIFHV IRU IDP LAHV ,Q IXQGV
WIWHG E\ WH 3 ) P DGH D YDXDE®! FRQWUEXWRQ
VRZ DWBV QHZ EXLGBIQJ SURMIFW DQG RQJRIQJ FDP SXV
IP SIRYHP HQW KHGIQJ VR HQUFK VKH GiDUQIQJ
HOYLLRQP HQW RUWXGHQW

© H WHP DIQ FRQIIGHQWMKDWL HDFK 1DP L® FRP P LW VR
VXSSRUQJ DWGBDWRQH 3 ) HYHQW GXUQJ ViKH \ HDU
ZH FDQ QRW RQ® WWHQIWHQ RXU ILQDQFLDO
FROMEXVRQV EXWDOR IRWWU D WUWRQIHU VHQWH RI

FRP P XQIW DP RQJ %&& IDP LaHV

3 DUHQUWDMM DFVIRQ Z MK VKHLUFKLAS V HGXFDVIRQ DW6& &
3 DUHQUWDVIM DFVIRQ Z IV & KUMADQ ( GXFDVIRQ
3 DUHQWDVM DFVIRQ Z MK VIKH $ FDGHP LF 3 URJ LDP

3 DUHQWMVMDVIM DFVIRQ Z VK VIKH 6 VIKGHQW!
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5 HVXAQV EDVHG RQ E L DQQXDOVXUYH\
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7KH &R@UI H H WQGV IW MOQFHWH J IDWXGH VR WKH %XQGDEHU &KUMDQ &R@IH ¥RDUG ' LHFVRY/
I RUMCHLUMVHUNEFH IKURXJ KRXW

7KHWUWKRXJ KVIXOJ RYHUDOQFH GHGLIEDWRQ DQG WHMDGI DWWXSSRUMRI VKH &R HY P MWRQ KDYH
EHHQ LOWAKXP HQWIDOLQ \KDSLQJ %8.& & FROUQXHG JURZ VK 7KHWUIDIVKIXOFRP P V@ HQWR VKH YIMRQ
Rl %&& WHP DIQV D FRUIDHUWARQH RI W IHSXVIMRQ DV DQ HGXFDMRQDOIQWIMVRQ RI FKRIFH 1Q RXU
UHJ IRQ
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