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5 X®N DQG 5 HI X @RQV

7KLV DIUHHP HQWZ DV P DGH DQG HQVIALHG LOVR
E\ DQGEHVZ HHQKH&IW RI ' D\VRQ D
P XQLFLSDOFRUSRUDVIRQ RI VIKH 6V RI 7H[ DV
DPIQJ E\ DQG VKLRXJK IW HP S®&R\ HHV
KHUHLQDIVIHUFD@BIG &IW  DQ DXVKRU] HG
DJ HQWKHUHLODI VWUFD@BIG / HWRU VP DGH
DQG HQVALHG LQVR | RUVIKH | RERZ LQJ H] SLHW
FRYHQDQW DQG FRQGIVIRQV DADQG HYHU RQH
Rl Z KLFK VKH / HWHH KHUHE\ FRYHQDQW DQG
DJ UHHV VR DQG Z VK VIKH &IW VR
NHHS DQG SHURWP  ( QIRUFHP HOWRI VKLV
DIUHHP HQWZ L@EHE\ &RP P XQIW &HQWAU &IW
Rl ' D\VRQ DQG RU' D\ VRQ3R@FH' HSDUP HQW
SHUVRQQHO) DLOXUH VR | RARZ DA XLGHIOHV | RU
VIKH XVH Rl VKH &RP P XQIW &HQWAU
Z LOUHVXOMQ VKH FERVIQJ RI VIKH HYHQW
YDFDVIQJ RI VIKH SUHP LVHV DQG | RU HIVKUH RI
GHSRVIMDQG GIDVH | HH

1 R DQLP DO RUSHW DUH SHLP WG LQ VIKH
EXL@BIQJ H FHSWHUYLFH $ QIP DO DQLP DAY DV
SDUARI DQ HYHQW DQG RVKHUGUIIP DWW
DWIMIDQFH DQLP DY $ QP DY VKDWZ L@EH SDUN
Rl DQ HYHQWP XWWEH FRVDLQHG LQ FDIHV LQ VIKH
®IDVHG DUHD DAD@MP HV 3LRYIMRQVP XWWEH
SURYLGHG | RUVKHLUVDI HW DQG VR SUHYHQW
GDP DJH VR VIKH | DFLOW  &GIDQQOQHW LV H| SHAWG
DQG FDVFK SDQV P XVWEH XVHG XQGHUDGFDI HV
* LIRRP 1QJ P D\ QRWIDNH S@FH LOV.GH VKH
EXLTEQI $ GEMRQDOQVXIDQFH DQG RUGHSRMW
P D\ EHWHTXLHG

UXLABLQI $ FFHW

&RQWDPWKRXU/ DLH | LRP $0 XQMD
30 0 RQGD\ VKLRXJIK
7KXUGD DQG  $0 XQWOD LGQLIKW
YUGD\  6DVKUGD\ XQBMW
RVIKHLZ LVH VSHFL LHG RQ VIKH FOHQW

UHQVDOFRQWDFW

&KLABUHQ P XWAEH VXSHUYLVHG GXUQJ DD
HYHQW DWD@P HV 7KH P XVMEH
UHWULFVIAG VR VIKH GIDVHG DUHDV RQO
%HFDXVH P RUH VKDQ RQH | XQPVIRQ FDQ
RFFXUMP XGDOHRX\O LQ VIKH | DFLOW
FKLABUHQ FDQQRWKDYH RSHQ DFFHW VR RVIKHU
DUHDV

Y%XMOHW / REE\

7KH9%XMOHW/ REE\ LVRSHQ | LRP
0 RQGD\ )UGD\ DP VR SP DQG
6DVWKUGD\ ILRP DP VR SP

SP

6D\/XL,GD\ DP SP

&BIDOQXS  &KHFNRXW

0 RQGD\ 7KXU/GD\ VIKH' D\ VRQ&RP P XQIW
&HQWHUFGRVHY DW SP DQGRQ)UGD\ DQG
BDVXUGD\  LWFARVHV DVO LGQLIKWS$ @UHQWALY Z LaD

EH KHGB VIR VIKH DI LHHG XSRQWIP H SHURG
VSHIG RXWLQ VIKH FROWDFW VKLY LV GXH VR
VIKH VHWXS UHTXLLHP HQW Rl RVKHUI XQPRQV
VDNLQJ SAFH DI VIHU\ RXUHYHQW

) DLOXUH VR FKHFNRXWZ VK VIKH &RP P XQLW
&HQWAURI | LFH WIDI | Z LADUHVXAMQ D | RU HVXLH R
VIKH HOWLH GHSRVIVDQG DQ\ DGGIIRQDOGDP DIH
RUFGDQIQI 1HHV $Q\ FKDQIHVR LRRP  VHWXS
P DGHRQVKHGD\ Rl VKH HYHQWP D\ QRWEH
SRWIE®I RULHVXQUQ D P LQIP XP DGGIMIRQDO
@ERUFKDUH 6KRX@\ RX QHHG D YDFXXP
ELRRP  RURVIKHUF®IDQLQJ VXSS@HY RUVKRX@S D
P DNRUVSLA@RFFXU S®DVH FRQVDPWD &RP P XQIW
&HOWAU( P S®R\ HHRQ GXW LP P HGLDWA® VR VIKDW
WFDQ EH DGGUHWHG EHI RUH IMSHUP DQHQV®
GDP DIHVVKH | DFLOW  $ @UHQVWAUY SHU/RQDO
SWRSHUN GHFRUDVIRQV DQG LHQVDCHT XLSP HQW
P XWEH UHP RYHG XSRQ FRP SGMRQRI \ RXU

HYHQW

&DBIQGDURI ( YHQW

: HKDYHD) LUM&RP H) LUMBHUYH SROF
$Q DSSRIQVP HQWP X\WEH P DGH VR
VRXURUERRN VKH | DFLOW
7R ERRN D UHQVDOLRRP  RUKRGE D GDWM
ViKH DSSURSUDVH SDSHLZ RUN DQG
GHSRVWLY QHHGHG

9Wbb je cWa[ Wd 7FFE?DJC:DJ 1), #(+ . #




5 X®V DQG 5 HIXMVIRQ

7KHVKUWRZ LQJ Rl FRQIHWI ELLGVHHG DQG
|RZ HUSHVDY P X\VMUHP DLQ RXWIGH VIKH
&RP P XQIW &HQWUEXLTHQJ DQG EH FBIDOHG
XS E\ / HWHH SURUVR FKHFN RXW
12 UFHLVVR EHVKURZ Q DQG RWKHUP DVIHUDY

QRWIMMG Z LADHT XLLH DSSLRYDCSURUVR VIKH
HYHQW
) DLOXUH VR FRP SO FRX@S UHVXOMQ | RU HVXUH R

GHSRVMDQG DGGIMRQDOFBIDOXS | HHV EHLQU
DWHWHG

&RQFRXUMH $ UHD 8 VHRI

7KH FRQFRXUMH DUHD P D\ EH XVHG | RU
H KLEWVWSDFH LQ FROMQPRQ Z IVIK LHQVIDO
Rl VKH HQWLH EXLABQJ Z KHQ VKH VKRZ

DQG HYHQWI XLGHOQHW DUH | RARZ HG

) LWHDLP V LOFOXGLQJ GRQJ JXQV DQG KDQGIXQV
FDULHG E\ @FHQWH KRE@HU/ DUH DARZ HG RQ
&RP P XQIW &HQWHUSLRSHUN
+ RZ HYHU LQ DFFRUGDQFH Z VK VHPIRQ D

Rl ViKH 7H[ DV 3HQDO&RGH 1 LLHDLP V DLH QRW
DARZ HG RQ VIKH SUHP LVHV' Z KHQ LY EHLQJ XVHG
DVD SR@QJ S@FH RUERVK HDUD YRQJ DQG RQ

HOIFIRQ GD\ V

&XWRGLDO

1 R &IW SHURQQHAY DARZ HGVR P RYH ®RDG
XQ®RDG RUVHWXS HTXLSP HOWAKDWLY QRVWAKH
SLRSHUV RI VKH&IW Rl D\ VRQ
YXL@BLQJ P DIOWAQDQFH SHU/RQOQHCDUH QRW
DXVKRU] HG VR P DNH FKDQJHV LQ VIKH VHVXS

XQOMW LOWUXFWAG VR GR VR E\ D &RP P XQIW
&HQWAU' LLHAVRU
7WDVK @QHUY DUH SURYLGHG LQ HDFK VWDVK
UHFHSVIDF®! 7KH/ HWHH LV UHVSRQUEE®1 | RU
HP SWLQJ WDVK LHFHSVIDF®BV GXUQJ
VIKHLUHYHQW
1 R I X@XVHG WDWK EDJVDUH VR EH
SMFHG RQ VKH ED@RRP  FDUSHWRUKDQ@Z D\
IGRRUY / HWHH LV VR VIDNH DEDWDVK VR VIKH
GXP SWHW GRFDVIG GLLHAV®
EHKLOG VIKH | DFLOW

" DP DJHV

7KH/ HWHH LV UHVSRQVE®1 | RUD@GDP DIHVVR
VIKH | DFLOW GXUQJ VIKH HYHQW
7KH/ HWHH LV UHVSROVE®1 | RUUHWLLQD VIKH
| DFLOW VR VKH \DP H FRQGIVIRQ | RUZ KLFK WZ DV
UHFHLYHG
7KH/ HWHH LV UHVSRQUE®1 | RUD@P DVAUDY
WDWK UHMGXH HE GIVE\ H KLEWVRU DQG RU
RXWIGH FRQWDFVRUY LH GHFRUDVRUY DQG
FDVALHWY  $ GGIMIRQDOI HHVP D\ EH FKDUHG | RU
FOIDOXS DQG GLVSRVDCRI VIKH UHP DLOLQJ LVIHP V/
7KH' D\ VRQ&RP P XQIW &HQWAUZ LASLRYLGH
WDVK UHFHSVIDF®N DQG QOHWY
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) LLH 5 HI X@MRQV

7KH&IW RI ' D\ VRQ WDI | DQG RU
UHSUHVHQUIVIVHVY Z LADQRWDFFHSWDQ\ GHAOYHU
DQG RUVKLISP HOWRI | LHLIKW
7KH &IW 1V QRWIDE®! | RUDQ\ RW
VIKHIVRUGDP DIH VR P DVIAUDQY UHFHLYHG DQG RU
WRUHG DWKKH | DFLOW 0 DVIHUDY UHP DLQLQJ LQ
VIKH | DFLOW DI VIHUVKH @WWFRQWDPWAG GD\ WIP H
DUH FRQVGHUHG DEDQGRQHG SLRSHUN DQG P D\
EH GLVSRVHG Rl DFFRUGLQI®
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2 SHQ I MP HV DUH SWRKLEIWG %DUEHTXH JUQY
SURSDOH EXVIDQH EXUQHWY DQG RSHQ | LLHV DUH
SWRKLEIVIHG $ @VIPSHUFDQG®N FDQGHDELDV DQG
VSDUNGHUY DUH SURKLEIWG $ @FDQGEBNV P XWEH
VIKH YRVYH W SH RUFRQVIDLOHG LQ KXULFDQH
JOW Z VK VHFXUH EDVHV
$ @HYHQWSLRP RVIAWY H[ KLEWYRWY DQG VHUYLFH
FROWDFVRU/P XVWFRP SO Z LV DA HGHLDO
WDV DQG GRFDA LLH FRGHV VIKDWDSSO® VR SXEQF
DWHP EOQ S@FHV

2l H MAGRRUY

e

OWhje c Wal WI 7TEFFE?DJC; DJ /

)RRG  ¥%HYHWDJIH

7KH/ HWHH DQG RUVIKH FDVIAUHURI VIKH / HWHH V
FKRLFH Z LG RARZ \ViKH DERKRODQG RUFDWAUQJ
SRAOFIHV DQGP D\ SWRYIGH | RRG DQG EHYHWDIH
7KH/ HWHH LV HOLHO UHVSRQME® | RUIW I RRG
DQG EHYHUDJI H VHUYLFH DQG VKD@KRGS / HWRU
KDUP G | RUD@AIDELAW LADHW RUDQ\
GDP DJHVDUMQU [LRP / HWHH EUQILQJ VXFK
AHP V LOVR VIKH FHQVHU-WHO RUVKLRXJK LW/
FDVUHU 0 RUHRYHU / HWHH VKD@EH
UHVSROVE® | RUFBIDOXS  7KH FDVIHUHURU
/ HWHH P XWWWHWXS DQG EUHDN GRZ Q Z LVKLQ
VIKH ULHQVDCSHURG RXVQHG RQ VIKH UHQVIDO
FRQWDRPW/ HWHHV DUH QRVM LHG VIKDWWKH
NWFKHQ | DFLOVHV DUH RQ® GHWLI QHG DV D
FDVHUQJ NVFKHQ
6SHFLDODUDQIHP HQW VKRX@E EH P DGH Z LVK
&HOWAUHP SAR\ HHV I RUVKH XVH Rl VIKH NLVFKHQ
DVVKH SUP DU |RRG SUHSDUDVRU. | DFLOW
) RRG DQG EHYHLDJ HV DUH QRADARZ HG LQ
FRP P RQ KDQ@Z D\ VDQG RUVKH GREE\ DUHD
6H@QJ | RRG RQ VKH SLRSHUN RUDQ\ WSHRI
FRQFHVWLRQ LV QRADARZ HG Z IVIKRXWSURU
DSSLRYDO




&IW RI ' D\ VRQ SROF\ SLRKLEWDQ\ &IW
HP SE\ HHILRP DFFHSVIQJ (RDQV DGYDQFHV
JUW JUDVWKIMHV RUDQ\ RVKHUIDYRUY | LRP

SDUAHV GRIQJ EXVIQHW Z VK VIKH &RP P XQIW

&HOWAU

7KH' D\ VRQ&RP P XQIW &HQWAUI RTRZ VVKH
KRQGD\ VFKHGX®1 WHG RQ
VKH&IW RI ' D\ VRQ Z HEVVA GD\ VRQW RU
DQG Z L@EH FRRVHG VKRWH
GD\V

-Q FROMQPVIRQ Z VK D P DNRU
FRP P HUFLDOHYHQW/XFK DV D ERDWRUJIXQ
VKRZ VIKH/ HWHH P XV XUQLVK
7KH&IW Rl ' D\ VRQ DWGHDMAWKLUA
GD\ VEH RUH V'H HYHQWD &HUM LFDVRQRI
~QUXUDQFH SLRYLQJ VIKDWSXEQF
QDELAW LQVXDQFH LV1Q HITHPWQ Z KLFK VIKH
/ HWHH LV QDP HG DV LQVXUHG
7KH&IW Rl D\ VRQ P XVWDOR EH QDP HG DVDQ
DGGIMRQDORUFR -QVXUHG SDUN
7KHDP RXQW DQGWSH RI LOVXUDQFH UHTXLLH D
P QP XP RI
ERGLO LOMU DQG
SURSHUN GDP DJH

OWbb je cWa[ Wd
fTFFE?DJC;DJ
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/ LYHP XMF LV QRWDERZ HG LQ DQ\ LRRP RU
DUHD RVIKHUVKDQ VIKH %DQT XHWA+ DAY DQG
6HQLRU&IVI] HQ &HQVIHU $ UMMAP XVWWHWKS DQG
EUHDN GRZ Q Z LVKLQ VKH UHQVIDOSHURG
RXVAOHG RQ VKH FOHQWFRQWDFW
7KH&RP P XQIW &HQVIHULY QRMHVSROVE® | RU
GWIVHP V 7KH &HOWAUZ LOKRT DQ\ WP V

IRXQGIRUDSHURGRI  KRXW $IVHUVKDW
SHURG VKH DUAF®N Z LGEH FROVGHUHG
DEDQGRQHG SURSHUN DQGP D\ EH GLVSRVHGRI
DFFRUWGLQI® 7KH&RP P XQIW &HQWHUGRHV
QRWSLRYLGH WP V/VXFK DV H VIMQURQ FRUGV
GLVKZ DUH VHUYLQI XVHQWLY VIDSH @GGHW
VDEGIFRVKY VIDEG! WWIDUAQJ) QDSNIQV HVE
7KHWH LV QR GRDGLQJ DQG XQ@RDGIQJ R
HTXLSP HQW UHVXMIQJ LQ MQH EGRFNDIH DWDQ\
EXLABEQI HOQWDQFH 9 LROVRUY/ DUH VXEMIFWR
VRZ LQJ DWWKH RZ QHUVH SHQWH $WOR WP H
P D\ VIKH GULYH VIKUX DUHDV RI ViKH EXLAGBLQJ EH

EQRFNHGE\ DQ\ YHKLF® 9 LROVRUY DUH VXEMIFW
VR VRZ LQJ DWWKH RZ QHUVH SHQWH 1 R
HTXLSP HQWRUGLVS@\ V FDQ EH Z IVKLQ VIKLUV
I HHWRI VIKH &HQWAUV P DLQ HQWDQFHV
7KWRZ LQJ Rl FRQIHWI ELLGVHHG | GRZ HU
SHVDY RURVKHUP DVAUDY P XVWHP DLQ
RXWILGH VIKH &RP P XQIW &HQWHUEXLAELQJ DQG
EH FGIDQHG XS E\ / HWHH EHI RUH FKHFN RXW
) DLOXUH VR FRP SO FRX@ UHVXAOVQ | RU HIVKIH
Rl GHSRVWDQG DGGIVIRQDOFBDQXS | HHV EHLQJ
DWHWHG ( GIPWLFDOVHUYLFH | RUEDQGV DQG' -V
LV @P WG VR VIKRVH SRZ HUUHFHSVIDFGHV VIKDW
DUHLQ S@FH 3RZ HUFRWGVP D\ QRWEH LXQ
ILRP VKH EXLQBQJ VHBIFWIFDORRP VR VHFXUH
D KHDYLHUHGPWLF FLLEXIW3 HUVRQV GHVILIQJ VR
GRWRP D\ KDYHD DPSRU DP S FILFXIW
WXQIWRP VIKH HBIFVWFDORRP VR D SRIQWDERQJ
VIKH Z DA@LQ VIKH UHDUKDQZ D\ Rl VIKH EXLABLQJ

&21748(

7KLV L[QWDEDMRQ P X\WEH SUH DSSURYHG E\
VIKH) DFLOW ' LLHAVRU P X\WEH LOQWDEBIG E\ D
QFHQWHG HOPWLFLDQ LV VIKH | LQDQFLDO
UHVSRQUEELAOW RI VKH LHQWAU DQG Z La@UHP DIQ
LQ SMFH DQG EHFRP HVIKH SLRSHUN RI VIKH &LW
Z KHQ VKH UHQVIHUV HYHQWLY RYHU ( YHQW P XWW
EH FRQVDLOHG Z VIKLQ VIKH VSHFLLF LRRP VKDW
KDV EHHQ UHQWAG 7KH JDVIKHUQJ RI
JXHW SDUMFLSDQW LQ VIKH FRQFRXUMH DUHD
| RUD SHURG RVKHUVIKDQ D VKRUAEUHDN LV
SWRKLEIVHG 7KLY DUHD LV QRWDYDLME® | RU
P HHVIQIV DQG LV QRWD SMFH | RUFKLABLHQ VR
SO\ / HAWRUZ LAHQVXUH / HWHH VIKDWW
JXHW SDUAFLSDQW QFHQWHHV DQG -QYIVIHV
Z LO@FRQGXPWKHP VHOYHV LQ D FLYLO SLRSHU
DQG Z H@P DQQHLHG | DVKIRQ -P SUIRSHUGLHW
®XG QRIVH GIMUXSVIYH FRQGXFWDQG XQUX®
DEXWLYH RUGLMVRUGHUD EHKDYLRUDWH
SIRKLELVHG
(QIRUFHP HQWRI VIKHVH 5 X®V DQG 5 HI X@VRQV
ZL@EHE\ VKH&IW Rl ' D\ VRQ DQG RU' D\ VRQ
3RQFH' HSDUP HQWDQG RUR! | LFHUV DSSLRYHG
E\ VIKH' D\ VRQ 3RQFH &KLH ) DLOXUH VR | RARZ
D@ XLGHDQHV | RUVIKH XVH Rl VIKH &RP P XQLW
&HQWHUZ LADHVXAMQ VKH FGRVIQJ RI VIKH HYHQW
YDFDVUQJ RI VIKH SUHP LVHV DQG | RU HIWXUH RI
IHHV




3DUNLQJ

7KH' D\ VRQ&RP P XQIW &HQWAURI | HUV SDUNLQJ
VSDFHV [ UHH Rl FKDUH 3 DUNLQJ LV QRW
SHLP WG LQ | LLH @QHV GRDGLQJ GRFNV RU
JUDWA DUHDV 2 YHUQLIKWSDUNLQJ RI P RVRU

KRP HV WDYHOWDL®I RUFDP SHU/RQ FIW
SURSHUN LV SURKLELVHG X QB IMSHUDLQV VR
VIKH VEKHGX B1G HYHQWDQG SURUDSSURYDOKDV
EHHQ REVDLOHG | LRP VKH &IW 9 LRDVRUY DUH

3D\ P HOQWRI ) HHV

/HWRU 7KH&IW RI' D\VRQ HWDE@KHV VKH
LOWRGXFVRU. UHQVIDOLDVIA DQG FKDUIHV [ RU
RVKHUVHUYLFHV
$ @ HHV SDIG VKD@EH LQ D IRWP  DFFHSVDE®! VIR
/ HARU 91VD 0 DWILEDUG ' IMFRYHU RU&KHFN
DUH UHTXLLHG
IRUV ILYH  GD\ VEH RUH VKH HYHQW
7KH/ HWHH LV UHVSRQUE®1 | RUI XUQLVKLQJ VIKH
&IW Rl D\ VRQ Z VK D@SD\ P HQW RUVKH
HYHQWLY VXEMIPWR FDQFHEDVRQ
1 R LQYRIFHV Z LGEH VHOW

Whje c Wa]| W 7FFE?DJC: DJ /

' DP DJH' HSRUW HHV

7KH' DP DJH' HSRVIW HH LV QHFHWDU. | RUD@®
HYHQW 7KH SD\ P HQW GXH DWKH WP HVKH
®IDVH FROWDPWY VI QHG  7KH GHSRVIWLY D
VHSDUDVH | HH VIR HQUXUH VKH LRRP UHP DIQVLQ
JRRG FRQGIMRQ DQG VKH FRQWDPWAP V DUH
P HWLALY QRWD SD\ P HQWRZ DUGV VIKH BIDVH [ HH
" HSRVIW DUH UHI X QGDE®! DI VIUVIKH HYHQWLL QR
GDP DJH KDV RFFXUHG VR VIKH SLRSHUN RU
HTXLSP HQWWKH / HVVHH DQG J XHWAKDYH Gl WHKH
SWHP IVHVE\ ViKH FRQWDFWG P H DQG DA
FROWDPWFRQGIMIRQV KDYH EHHQ KRQRUHG
) DLOXUH VR EH FKHFNHG RXWE\ VIKH &RP P XQIW
&HQWAUWDI | Z LEUHVXAMQ D | RUHIVKUH RI VIKH
HQWLH GHSRVIMDQG DQ\ DGGIVIRQDOGDP DIH RU
FGIDQLQJ 1HHV ' HSRVIW DUH UHI XQGDE® Z LVKLQ
VKIUN  GD\ VIRGRZ LQJ VKH HYHQW7KH
UHI XQG FKHFN Z LGEH P DLOYG VIR VIKH / HWHH V
QDP H DQG VKH DGGUHW LQGLFDWAG RQ VIKH GIDVH
E\ VKH&IW RI ' D\ VRQ 3HUWRQV GHMLIQJ
LQIRLP DVIRQ RQ VKH WIVKV Rl VIKH GHSRVW
WHIXQGP D\ FROVDPWKH
" D\VRQ&RP P XQW &HQWAUDW
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&DQFHIVIRQV DQG RURKHUFKDQIHV P DGH VR
VIKH FROWDPWP X\VWEH VXEP IWHG LQ Z UMQJ VR
VIKH' D\ VRQ&RP P XQIW &HQWAU
RIILFH [RUN [LYH
GD\ VEH RUH VKH HYHQW
(P DIO/R FRP P XQIWFHQWAU GD\ VRQW RU
9 HLEDOFDQFHADVIRQV RUP RGLI LFDVIRQV Z LAQRW
EH HQ LE® | RULHI XQGV L GXH

7KH GHSRVWLY GXH DWHKH VP H VIKH FRQWDPALY
VIQHG 7KH UHP DLQIQJ SD\ P HOWRI VIiKH/ HDVH
IHHLV GXHDWBDWIRUN ILYH  GD\VIQ
DGYDQFH
Rl VKH VFKHGXBIG HYHQW
4 DQ HYHQWLY VFKHGX®IG Z VKLQ | RUN | LYH
GD\ VRI RFEXUHQFH I X@BD\ P HQWLY GXH XSRQ
WLJ QDVKUH Rl VKH FRQWDFW
7KH VRVIDCDP RXQWRI VIKH BIDVH | HH Z LGEH
UH XQGHG | RUDQ\ Z UMWQ FDQFHADVRQ P DGH
ZIVKIQIRUN ILYH  GD\VSURUVRD
VFKHGX®IG HYHQW
7KH HYHQWLY VXEMIPWR FDQFHADVRQ VKRX S

VIKH | X@SD\ P HOWQRWEH P DGH LQ
IRUNV ILYH  GD\V
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) X@SD\ P HQW RUVHFXUW LV SD\ DE® LQ FDVK
P RQH RUGHU RUD FDVKLHUV FKHFN VR VKH
RI | LFHUDWWKH FRQFOXMRQ RI VIKH HYHQWDWD
DWW RI SHUKRXUSHURI | LFHU
BFKHGX®IG HYHQWGDVIA FKDQIHV UHT XHWIAG LQ
Z UMQJ DQG VXEMIPWR
DYDLIELIW FDQ EH P DGH Z LVK VKH DSSLRYDCRI
VKH &RP P XQIW &HQWAU
" ILHAVRU
7KHXWHRI $ BRKRAOF EHYHDIHVIQ VKH' D\ VRQ
&RP P XQIW &HQWHUP XW
EH LQ WUPWFRQI RUP DQFH Z VK VIKH 7H] DV
$ GRKRQOF Y4HYHWDIH &RGH
$ @HYHQW Z LaXVH &IW RI ' D\ VRQ 3RQFH
' HSDU/P HQWRI | LFHUV | RUVHFXUW DVWKH
&RP P XQIW &HQWAU U QR' D\ VRQ 3RQOFH
' HSDU/P HQWRI | LFHUY
DUH DYDLDE®! 7+ ( &+~ ) RI 32/ -&( RUKLV
' (6= 1 (( P D\ DXVKRU]H
IX@ FUHGHOMD®IG FRP P MRQHG SHDFH
RII LFHUY VR Z RUN VIKH HYHQWLQ
VIKH DEVHQFHRI ' D\ VRQ 2 | I LFHU/
7KH&KIH R 3RQFH RUKLY GHVLI QHH Z L@KDYH
VIKH 1 L.QDOVD\ LQ VKH QXP EHURI
RI | LFHUY QHHGHG DVWWKH HYHQW

S5RRP 2 FFEXSDQR / IP IW

/ HWHH VK DE@QRWSHLP WP RUH SHUVRQV LOVR VIKH
| DFLOW VKDQ FDQ VDI HO
DQG | LHHO® P RYH DERXWDV GHVIALP LOHG E\ VKH
)LLHO DUKDCRI VIKH&IW RI ' D\ VRQ
5RRP RFFXSDQR\ LV SRWIAG RXWIGH HDFK LRRP

7KH' D\ VRQ&RP P XQIW &HQWAUZ L@
VFKHGX® HYHQW RQ D | LUMAFRP H | LUAMWVHUYHG
EDVY UHVHUYDVIRQV | RUD GDVA H| FHHGLQJ
P RQVKV LQ VIKH | XVXUH DUH QRWDARZ HG
$ FOHQWUHQVDCFRQWDPWRXVRQLQJ | HHV DQG
RVIKHU SHUAQHQWUHT XLLHP HQW Z LG@EH MWXHG
Z KHQ VKH UHVHUYDVRQ LV FRQI LLP HG
$ WLJQHG FRQWDPADQG | X@GHSRVWDUH GXH
EHI RUH D UHVHUYDVIRQ LV VFKHGX®IG 7KH
&RP P XQIW &HOWAULY QRMHVSRQUE® | RU
RP WMRQVDQG RUFDQFHEDMVRQV RI DQ\
UHVHUYDVIRQV QRWDFFRP SDQIHG E\ DQ
H HEXWAG FRQOWDFW
&DQFHAMVRQV DQG RUFKDQJHV P DGH VR VKH
FRQWDPAP XVWEH VXEP LWHG LQ Z UMK VR
VIKH &RP P XQIW &HQWAU' LLHAVIRU 9 HLEDO
FDQFHADVRQV RUP RGL LFDVIRQV Z LAQRWEH
H@ILE®! | RULHI XQGV L GXH / HAWRUUHVIDLQV VKH
H[ FOVLYH UJKWR GLVDSSLRYH DQ\ HYHQW
SHURLP DQFH H[ KIEIMRQ RUHQWHWDLOP HQW
Z KIFK 1Q ViKH VR®I GAVFUMRQ RI / HWRU P D\
EH RIITHQWYH LODSSURSUDW XQVDIH
XQUXIVDE®! RULQGHFRLRXV DQG/ HWRU
UHVIDLQV VIKH UL KVWR FDQFHOD BIDVH Z LVKRXW
&217-18(




5 HVHUYDVIRQV

DGYDQFH
QRVIFH Ul / HWHH V FRQGXPARUXVH RI VIKH
SUHP LVHV LV UHI DUGHG LQ / HWRUV VR®!
GLVFUHMIRQ DV RI THQWYH LQDSSURSUDWA XQVDIH
XQUXIVDE®! RULQGHFRLRXV / HWRUI XUMHU
UHVIDLQV VIKH H| FOXMLYH UL KVWR FDQFHOD GIDVH DW
DQ\ VIP H Z WVKRXWDGYDQFH QRAFH LI / HWHH V
HYHQWSHU RWP DQFH H[ KIEMRQ RU
HQVAUMLOP HQW DAY VR P HHWIW DGYHUAMQJ
FOLP VVXEWDQUD@ RUYLROWAY HYHQWFRQVAQW
RUHYHQWUHWULPVIRQV LQIMD@ DI UHHG XSRQ E\
VIKH SDUAHV 1 RVE IVKWIDQGIQJ DQ\ VIALP RU
FRQGIRQ KHUHLQ FROVDLOHG / HWRUUHVIDLQV VKH
DEVRO\VH DQG XQFRQGIMIRQDOLLI KWDQG
DXVKRUW VR FDQFHODQ\ RUD@BDVHY DW
/ HWRUVRSVIRQ |RUDQ\ RUQR LHDVRQ DQG VKDM@
SWRYIGH/ HWHH Z IV DGYDQFH QRVUFH VIKHUHRI
QRWBIMWVKDQVE HQW  GD\ VEHIRUH ViKH
FRP P HQFHP HQWRI / HWHH V HYHOWRULQWHQGHG
XVHRI VKH | DFLOVMHV @) VIKH HYHQUWIKDW HWRU
H[ HUFLVHV VKLY W KW/ HWHH VKD@

EH HQUW/®IG VR D UHIXQG Rl DQ\ DQG DEDGYDQFH
IHHV P DGH SURUVR VKH FDQFHEDVIRQ RI VIKH
®DWH 7KHUHUWQ RI VXP V SLHYLRXVO SDIG

VKD@EH / HWHH V VR®! DQG H FOXMLYH UHP HG\

IRUDQ\ FDQFHEDVIRQ / HWHH VK DEDQRV\DM

FRQWDPARUDQ\ SDUAKHUHRI QRUVXE®

SUHP IVHVVR DQ\ SHU/RQ Z IVIKRXWWS

SHWP IWWIRQE\ VIKH' D\ VRQ &RP P XQIW
" LLHAVRU
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SRRP 6HWXS

$@URRP GIDIJLDP V @\ RXW P X\WEH | LD HG
DQG DSSIRYHG E\ VKH &IW QR
OWUKDQWAQ  FDBIQGDUGD\ V EHI RUH VIKH
HYHQW/ DV LRRP  GLDJLDP V RUDWP LOXVIA
FKDQIHVP D\ EH VXEMIPWR DGGIMIRQDO
FKDUHV
) RUVDIHW UHDVRQV / HWHH LV QRWSHLP LWIAG VIR
P RYH&RP P XQIW &HQWUHTXLSP HQWDQG VIKH
LRRP | XUQLVKLQJIV DQG D@&RP P XQIW &HQWAU
RZ QHG HTXLSP HQWWKRXGE QRWEH DOLHG LQ
DQ\ Z D\ / HWHH LV QRWDAIRZ HG VIR WIDQG RQ
VDEGV FKDIWV HF DQG D@H] IWP XVWUHP DIQ
XQE@FNHG 7KH&RP P XQIW &HQWAUGRHY QRW
SWRYIGH @GGHW H] VMQURQ FRUGV VIDSH SLQV
HVF

6HFXUW DQG $ GRKRCB RAOA

7KHXVH Rl DFRKRQF EHYHWDIHVIQVIKH' D\ VRQ
&RP P XQIW &HQWHUP XWW\EH
LQ WUPAFRQI RLP DQFH Z IViK VIKH $ GRKRQOF
%HYHUDIH &RGH Rl VKH 6VDVA R
7H DV 1 RP RQH\ RUMFNHW P D\ EHH FKDQIHG
| RUDBFRKRO$ FDVK EDULY QRAWDAIRZ HG
([FHSIRQIRU & DQG RVKHU1 RQSLRIWRU
Y%HOHYRGIQW2 WIDQL DMRQVLI RQSWRIW ~ F
FRUSRUDVIRQV RURVKHUQRQSURI IMRUEHQHYR®
RU DQL DIRQVP D\ VHHN &IW &RXQFLODSSLRYDO
VR XVH D @FHQVHG DBFRKROYHQGRU QFHQVHG
XQGHUVKH 7H] DV'$ GRKRQF %HYHUDIH
&RP P DMMRQ VR VHUYH DEFRKRCDW XQPIRQV
KRWWG E\ VXFK RU DQL DIRQV DWKH
&RP P XQIW &HQWAU ( DFK LHTXHWARI VKLV WSH
VKD@EH VXEP IWHG 1Q Z UVIQJ VRVKH' D\ VRQ
&IW &RXQFLO RUWHYLHZ DQG DFVIRQ DWGDW
IRUV ILYH  GD\ VSURUVR VKH HYHQW
5 HTXHWV Z LGEH HYDOXDVIAG RQ D FDVH E\
FDVHEDWVE\ VKH&IW R ' D\ VRQ &W &RXQFLO
7KH &IW &RXQFLORI VKH &IW RI ' D\ VRQ P D\
FROUGHU  FRQWIEXVIRQ VR VKH FRP P XQIW RI
VIKH DPAYIMHV Rl VKH RUDQU DARQ ~ VKH
WIVKG XVH Rl VIKH SLRFHHGV Rl VIKH UHT XHWHG
VWGB!  DQ\ KIWRU Rl VIKH HYHQW RI VKH JLRXS
0 &IW RI ' D\ VRQ | DFLAVIHV RURVKHUI DFLOVIHV VIR




6HFXUW DQG $ BRKRCB RIOF

7KH&IW R ' DIVRQ  @RFDOFRP P XQIW
LP SDPWRI VKH RUI DQL] DIRQ V DPAYIMHV DQG
RVKHUFUMHAUD DV GHVIALP LOHG E\ VKH &LW
&RXQFIORI VKH&IW RI ' D\ VRQ
7KHVHUYLQJ Rl DEFRKROR DQ\ RQH XQGHUVKH
DIHRI  DWDQ\ SDUN RUHYHQWY \WULFV®
SWRKLELVHG 6XSSRVH VIKHUH LV DQ\
P IMHSUHVHQVDMRQ R VKH QDVKLH RI
VSRQWRUKLS RI ViKH HYHQWRUVIKH XVH Rl VIKH
SURFHHGV Rl VIKH VD®! RI DFRKROF EHYHUDIHV DW
VIKH HYHQW-Q VIKDWFDVH / HWRUZ LGD
P P HGLDVIH® WHP RYH/ HWHH DQG JXHW | LRP
VIKH SUHP LVHV DQG / HWHH VK D@ RU HMDGE HHV
DVD UHVXO\RI YIRODVRQ RI VKLY SROF\
7KHZ WKKRGBLQJI RI 1 HHV XQGHUVXFK
UH HUHQFHG FLLFXP WIDQFHV VK DAQRWEH DQG LV
QRWOQWHQGHG DV D SHQDOV EXWY LOWHDG D
UHDVRQDE®! | RUHFDWARI SUREDE®! GDP DIHV
UHVXOUJ [LRP / HWRUV GHSUYDVIRQ RI VXFK
IHHVIURP DQ DOWUQDVIA GMHH 7KH 3RQFH &KLHI
Rl VKH&IW RI ' D\ VRQV3RAFH' HSDU/P HQWRU
KLV GHVLJ QHH VKD@GHWALP LOH LI DQ HYHQW
WHTXLLHV VHRXUW 4 VHEXUW LV UHTXLLHG VIKH
&KIHI VKD@GHVIALP LOH VIKH QXP EHURI VHEXUW
RI I LFHOV VKH / HWHH P XVAVHFXUH VIR ERRN VKH
HYHQWS @HYHQW Z MK RUP RUH DWWQGHHV
DUH VXEMIPWR DGGIMRQDOHYLHZ - $ @UHYLHZ V
Z L@EH KDQG®IG RQ D FDVH E\ FDVH EDVV DQG
VK D@EH DWKH VR® GAVFUMRQ Rl VKH &KLHI Rl
3ROFH $ @HYHQWLHIWAG VHFXUW RI | LFHU/ VKD@
EHRII GXW ' D\VRQ3RQFH2 IILFHUV U
DYDLDE® RULQ VIKH HYHQWQRQH DUH DYDLIE®!
VKH 3RAQFH &KIH RI VKH' D\ VRQ 3RAFH
* HSDUP HQWP D\ DXVKRU] H I XQD FUHGHOMD®IG
FRP P DWMRQHG SRAFH RI I LFHU/ I LRP RVKHU
GHSDU/P HOW

&217-18(

6HFXUW DQG $ BRKRCB ROA

$Q\ HYHQWZ MK RUP RUH SDUAFLSDQW RU
JXHWP D\ UHTXLLH SRAOFH VHREXUW Z KHVIKHU
RUQRWDBRKRAY VHUYHG $ @ HWHHV P XW
FRQVXOWKH' D\ VRQ 3RQFH &KLH RUKLY
GHVLI QHH RQ VHFEXUW DUDQIHP HQW
Z KHQ VKH DOWFLSDWAG JXHWQXP EHU  RU
P RWH2 5 I DFRKRCOZ L@EH VHUYHG RU
FRQVXP HG $ @HYHQW Z KHUH DFRKRQOF
EHYHUDJI HV DUH VHUYHG RUFRQVXP HG \KD@
LHTXLLH VHRXUW RI 1 LFHUY GXUQJ VIKH HOWLH
HYHQW7KH' D\ VRQ3RQFH' HSDURP HQWZ LQD
GHVHLP LOH VIKH H DPWQXP EHURI
QHFHWDU. RI 1 LFHUY DQG VIKH KRX U/ DQG GXVIHV
Rl VKH RI I LFHWY 7KH/ HWHH LV UHVSRQVEE®H | RU
VKLY VHFXUW H[ SHQVH DQG VKD@FRP SHQVDWA
($&+ RIILFHUGLLHFV® DW SHUKRXUSHU
RI I LFHU 6HFXUW SHUVRQQHOXQGHUVKLY SROF
VKD@Z RINDIRXU ~ KRXUP LQIP XP Z IMKRXW
UHJ DUG VIR VIKH DFVKDOKRX U/ RI VIKH HYHQW

6LJQ ([ VURU 3RQA

2 QO HYHQW VDNLQJ S@FH LQVKH' D\ VRQ
&RP P XQIW &HQWAUZ KLFK KDYH 7UDGHVKRZ
WIDVKV DQG RUDUH RSHQ VIR VKH SXEQF P D\
GMVS@\ VLI QVLQ VIKH GHVLI QDVIAG H] VIHURU
GRFDVIRQV 6LIQVP X\WEH SOFHGDP LQIP XP R

ILYH  IHHWEDFNILRP VKH FXUE DQGDUHVR P H
VIKH | RERZ LQJ WHTXLLHP HQW
6LIQVP D\ EHHUHFVIAG RQO® GXUQJ FRQWDFWG
SHURGV DQG DUH VR EH UHP RYHG LP P HGLDVIA®
XSRQ VIKH HYHQWY FRQFOXMIRQ 6LIQVP D\ JRXS
DW SP VKHGD\ EHIRUHVKH I LUMFRQWDFVIG
GDW DV GRQJ DV QR RVIKHUHYHQWKDV VLI QDIH

SUHVHQW

6RXQG 9LGHR ( TXLSP HQW

$ FFHW VR VIKH &RP P XQIW &HQWIHUV
DXGIR YLVXDOLRRP LV UIHWULFVIHG VR
VIKRVH LQGLYLGXDY Z KR KDYH EHHQ WDLQHG
DQG SUH DSSURYHG VR XVH VKH HTXLSP HQW
7KH&IW Rl ' D\ VRQ P DIQVIDLQV D @MRI SWH
DSSWRYHG $1 WWAFKQLFLDQV DQG Z L@EH
SLRYLGHG XSRQ LHT XHW/3 HUWRQV GHMLIQJ VR
XVHVKH | DFLOW V YIGHR P RQWRUM WHP P XWW
XVUD} HVIKH VHUYLFH Rl RQH Rl VKHVH SUH
DSSURYHG SHUWRQV 7KH GMHH LV UHVSRQUE®
I RUVKLY H SHQWH DQG Z LaSD\ VKH VIHFKQLFLDQ
GILHAV® DVWWKH HYHQW DWD LDV RI SHU
KRXU VDLG SD\ P HQWR EHLQVKH IRWP RI
FDVK RUFDVKLHUV FKHFN 7KHUH LV D IRXU
KRXUP LQIP XP 3RZ HBRLQWDQG RVKHU
WP LDUIRWP DW VKDWZ LG@EH UXQILRP D
SHU/RQDODSVRS FRP SXVIHUVKRX @S EH
VXEP LWHG VR VIKH &RP P XQIW &HQWAU
" LHAVRU  KRXUWY SURUVRR VIKH HYHQW

6P RNLQJ 7REDFR

7KH' D\ VRQ&RP P XQIW &HQWAULY D
WP RNH VREDFFR | LHH | DFLOW
6P RNLQJ VREDFFR LV SURKLELVIG LQ D@DUHDV
LOVIGH ViKH EXLABLQJ DQG VP RNLQJ LV
SWRKIEIVHG Z VKIQ  |HHWRI VIKH | DFLOW

GRRU/ DQG RQ® LQ GHVLI QDVIAG DUHDV
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9 HKLF®V

9 HKLF®N Z LAQRWEH SHUP WHG LOVGH VIKH
EXLAHQI XQBW Z WWWIHQ DXVKRU] DURQ KDV
EHHQ JLYHQ -Q VKH HYHQWDQ DXVRRP REL®1 LV [ RU
GMVS@\ DA LLH UHI XMWVRQV SHUWDLOLQJ VR
H KLELW P XVWEH WULFV® DGKHUHG VR DQG
IRARZ HG 3RVIAPVIYH P DVAUDCOP X\VMEH XVHG

VR FRYHUFDUSHVIAG DUHDV I LRP VIiKH EXLAELQJ
HOW SRIQW/R VIKH GLVS@\  SRIQW
8 QGHUFDULDI H SLRVHPVIRQ | RURTE DQG MW
P RGHODXVRP RELBN P XWWDQ@ D\ VEH XVHG
( DFK DXVRP REL® P XVWKDYH G\ VIKDQ RQH
JD@RQRI JDVRAOH ( YHU EDWIHU P XVWEH
GLVFRQQHPVIAG RQFH LOVIGH VKH EXLABEQJ
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