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Q ZHBRP IQ) \RX , EUQJ ZIMK PH \HDW/ RI
FHOEWDWG KIMRU Rl VKLY IOQWIWXVIRQ VKH H HP S@U
KHUBI H Rl VIKH 8 QLYHUWW RI ' H®L DQG WKH VSLWWRI RXU
EHRYHG QDMRQ ,Q WKHWH \HDW/ RXU FR@WH KDV
HWDE@QKHG IWHD DV D WHSXWAG LOWIWXVIRQ P SDUAQJ
HGXFDAWRQ |Q +XP DQMHV &RP P HFH DQG 6RFLDO
6 FLHQFHV

,Q WQH ZIVK RXU P RMR BDWWD ' HYR %KDYDE ZH DW
6%6( & LOFXGDW 1Q RXU WXGHQW VIKH YDOXXH Rl VHHNIQJ
JUHDWIU Z HOEHQJ Rl WKH \VRFIHW DQG WKH QDMRQ 7KLV
P RWR Z KIFK LV ViKH GUYIQJ IRUFH RI ViKH FRQBY H LOVSLLHV XV
VR HQGHDYRXUIRUWKH RYHID@GHYHBRSP HOWRI VIKH \WXGHQW
Z KR FRX@ DIVMUJHWMQJ D KROME HGXFDWRQ EHFRP H DE®
DQG DZDWH FIM HQV FDSDE® Rl JIMQJ WKHU YDOXXDE®
FROQWMEXVRQ 1Q QDMRQ EXIEIQ) DQG DUH HDG\ VR EH WKH
VRUFK EHDUHW/ RI VIKH VRFLHW




7KH Z HODHW Rl WKH \VRFIHW @HV 1Q WH P DWUDO DQG
\SILMXDOSWRI HW Rl VIKH LQGIYIGXDY : H WWMYH VR EUGJH
WH HYHUZ IGHQIQJ JDS EHE HHQ P RWO SWRIWHW DQG
P DWAUDO DGYDQFHP HQW 7KLV IV HWHQUDOVR P DNH VKLV
Z RUWE D EMWMUS@FH IRUVKH SUHVHOWDQG VKH J HQHUDVMRQV
W FRPH DQG IRU WIV ZH SWRYIGH D QRXUKIQJ
HQYLLRQP HQWZ KHUH WXGHQWFRP HIWRP Gl HIHQWSDUVRI
,QGID DQG \KDWH WHWU FXOXWH DQG FUIHDW D FRP P RQ
XQGHUAMDQGIQ) ®DGIQJ VR D IHHIQJ R VP IMUW DQG
ROHQHW Z KIFK 1V WMH FRUH YDOXH RI RXUQDMRQ LH XQIW 1Q
GLYHWMW 7KH SXUSRWH RI ( GXFDMRQ LV DOR WKH JURZ WK Rl
FRQWIRXVQHW DELDN VR &RRN LQZ DG DQG VHHN KLIKHU
GIYHY Rl LQTXWY : H DVSWH VR VINH WIDFKIQJ GDWIQI 1Q
WH GUHPRQ 1Q Z KIFK WXGHQW JHWVR H SRWH WH IX@
SRWIQWDO Rl VIKHIU P RUDO HWLFDO FXOXWDO DQG  VSILIKDO
FROWLIRXVQHW 7KLY Z I@QRWRQO KHS VIKHP  HDUD D @YIQJ
EXWDOR P DNH WH @NQJ VXFFHWIXO 7KH WXGHQW DUH DW
WH FHQWH RI D YIELDQWDQG YLYDFIRXV FR@WUH @H 7KH
FXUWIEX@U FR FXUWIFX@U DQG H WD FXWIEX®U DFAYIVHY DUH
GHWI QHG LQ VXFK D Z D\ VIKDWWKH VBXBIQWDQG H FHSVRQDOWN
Rl HDFK DQG HYHY WXGHQWGHYHBRSY VR W IX@SRWQUDO
H KDYH D QXP EHURI @MDY FXGXWOVSRW FRP P \WHHV
DQG \RFIMHV VR HQKDQFH DQG H S&RWH VKHU LOWUHWV
) XUMHU VR P HHWMKH QHHGV Rl RXU WXGHQW WKH FREUH
FDWWY D Z HOWRFNHG CEWDY FRP SUMQJ RI P RUH WKDQ

ERRNVLQ GLIHHOWGMFLS @OHV

7KH J UHDWAMWAHQIVIK Rl DO\ LOWAIMRQ L IW SHRS®1 DQG

DW6%5( & ZH KDYH FRP SHWIQWDQG GHGLFDWG |DFXQV
PHP EHW ZKR DIH DZD\V Z @) VR HQIDIH Z WK VKH
VWXGHQW P HQWRU WKHP DQG SWHSDWH WWHP VR EHFRP H

Z HOURXQGHG LQGIMIGXDM IHDG\ VR VINH FKDABIQJ HV 1Q WHLU
UMVSHAYH IlHBV : H KDYH HTXD® FDSDE®! DQG

FRP SDWRQDW DGP LOMADYH Wil Z KR DZ D\V Z RN DV D
WDP VR P DNH H FR@®UH @H D W RRW H SHUHQFH IRU
RXU WXGHOW : H EHIHYH WKDW\WXGHQOW DQG WDFKHLY/
VRI HIKHUKDYH VKH SRWIQUDOVR VKDSH DQG FUHDVM D EHWHU
RFIHWW DQG ZH KDYH D MP EIRAE BHODMRQ Z MK RXU
VWXGHQW IRUP RYIQJ 1Q VKLY GILHFMRQ , DWXWH \RX IKDW
DIVAUNRLQIQJ WKH FRE@UH HDFK RQH RI \ RX Z L@EHFRP H DQ

IOVHSDWDE®! SDUVRI H] XEHIDQWMADFKIQJ GDUQIQ) \SLLIARI

WH LOWIAVRQ HQUFKIQJ IWWDQG JHMQJ HQUFKHG 1Q WKH

SURFHW
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7KH FR@W H KDV EHHQ DFFUHGIWMG Z MK $
JWGH Z W D FRWH RI E\ 1 DWRQDO
$WHWP HOW DQG $ FFUHGIMIMRQ &RXQFLO
1$$& * RYHUDP HQWRI ,QGIDIQ IRU

\ HDW/

7KH FROUH Z DV DONG W 10 $@ 000
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6KDKHHG Y%KDIDW 6lQIK (YHQQJ &RMUH ZDV
HAWBEQKHG 1Q WH P RQK R -XO E\  WH
$GP IQMMMRQ Rl ' HEL QDP HG DIVWU RQH Rl VKH
J UHDWAVW ILHHGRP LT KWWY BKDKHHG ( $]DP B 9%KDJ DW
6IQIK WV RQH RI WH SUHW [RXV FRGW HVRI 8 QLYHWW
Rl HEL ,QGID ,Q LQMDOGD\ V KLY FREJ H FDWAHG VR VKH
QHHGV Rl WRWH Z KR Z HH HP S®\HG DQG Z DQWG R
HOKDQFH WKHIU HGXFDWRQDO TXDALEDARQ DQG FDUHHU
SWIRVSHFW &KDQJIQJ G\ QDP LFV 1Q WH HGXFDMRQ DQG
LOFUHDMQJ SIRVSHFW Rl KLJ KHUHGXFDRQ B1G VR UHIRWP
LQ RXUEDMF IGHD RI [P SDWAQJ HGXFDVRQ LQ D UIHMMFVWG
P DQQHU DQG RSHQIQJ VKKH YHQW(UH IRU D@VHFURQV R
\RFIHW 7KH FR@UH LV QRZ RSHQ VR D@WXGHQW IRU
XQGHUI UDGXDVM FRXWHV 2 YHUWKH \ HDW/ VKH &R H KDV
VHHQ UHP DUINDE®!I JWRZW 1Q WP V Rl IDFIOAHV
LOIDVAKFVXH FXUWIFX@UDQG H WDFXWIEX@UDFWHY W
RIIHY XQGHU WDGXDWM FRXUHV 1Q +XP DQMHV 6RFLDO
6FIHQFHV DQG &RP P HIFH W KDV DQ DFFRP S@KHG
IDFXOV Rl DERXW P HP EHY DQG DERXW
VWXGHQW 7KH &R H DAR KDV HI LFLHQWDQG VXSSRUWAH
DGP LQMADVYH QRQ WDFKIQJ W

7KH &R H DOR KDV D UFK FREG¥FURQ RI ERRNV DQG MXLODY 1Q IW CEWDY  VIKH
166 DQG 1&& 5RRP V HW 7KH FREWJH DOR RIIHWY KH IDFIOAHV R D VHP LQDU
ULRRP EDQN FRP SXWUWRRP JLWOBFRP P RQ WRRP  IIUMDIG SKRVRFRSIHU HW

$SDUMWRP WKLV VKH FRE@WH KDV P DQ\ VRFIHVHV VR FDWAUMXGHQWBLOWUHVADQG
FDUHHU SIRSHFW WQIIQJ IRP  GUDP DMFV P XME DQG SKRWRJWSK\ R
HFRQRP LFV FRP P HUFH DWRFIDWRQ DQG FDSDFIW EXI@IQJ FH® ,Q WKLV HWD RI
P XOMDWWDOP DQG J REDDDMRQ Z H KDYH QRWFRQILOHG RXUHIYHV VR FO\VMRRP

GDWRIQ] RQD EXWZH EHIHYH LQ DOWRXQG GHYHBRSP HOQWRI WN@ WUWRXJIK
SWDFWEDONQRZ BIGIH SUHSDUQJ WXGHQW VR LOFUHDVH WKHLU P HQVIBODELDN DQG
FUMFDO WIQNQJ VR P DNH WKHP UHDOH VKHU SRWQWDO DQG JWDE \KH
RSSRUXQMHVIQ VIKH FKDQJ LQJ J (RE DOVFHQDUR




: H DIH FRP P MWMG VR GHYH®S D YIEWDQW HTXMZE®! DQG WKO® LQFOXMYH
HQYLLRQP HQWLQ Z KIFK RXUWXGHQWFDQ XQGHUAMIQG ViKHLUVRFLDOUHVS RQVELDN
DQG FDQ EH FXGXWA DZ DNHQHG R VKH\ FDQ EH ViKH VRUFKEHDUHURI FKDQUJ H
QRVRQO 1Q WHU@H EXWDOR |RUWKH VRFIHW DQG QDVRQ

' XHVR&RYIG  FUMAV FOMHV Z HQWRQIOH 6VXGHQW DQG WDFKHWY/ Z HUH HDM®
DE®! VR FRQGXPWFOMWHV RQIQH YID * RRI®10 HHWDQG * RRJ B &DWRRP V 0 DQ\

RQIOH HYHQW DQG LOWADDMRQDOZ HELQDLY Z HIH DOR FRQGXFWMG RQIQH 7KH
FRQOU H WDUMG IQ RIIGQHP RGHIWRP WK ) HEXXDU Z WK I X@SUHFDXRQV

DQG WDIHW DQG DIDIQ WKH WXGHQW Z HUH DE® VR UHXWD VR KKH FRGUH
FDP SXV

7KH FR@UH KDV EHHQ DFFUHGIWG Z WK AB* WDGH Z MK D WWRWH Rl E\
1 DWRQDCS WHWP HQWDQG $ FFUHGIVIMRQ &RXQFIO1 $$& * RYHUQP HOWR! ,QGID
1Q IRU \HDWY 7KHFR@UHZ DVIDONHG  1Q $ @,QGID 5 DONIQJ RI &R HV
E\ WKH 1 DARQDO, QWIXWRQDCE DONIQJ ) DP HZ RWN 1,5) WONIQIVE\ WKH

0 QMM RI +XP DQ5HWRXUFH' HYHRSP HQW* RYHUQP HOWRI ,QGLD

° %o

>F
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,30YyA AXy ( e 7KH RUHQMRQ RI WH QHZ EDWK
IRUVKH DFDGHP IE \ HDU HOUR@IG XQGHU1 (3 IRU {2[15- -QS ( P
VICH 1LUMMP H 10 6%6( & 8 QLYHWW RI ' HBL Z DV KH®G RQ
Vi 1 RYHP EHU WY KH@GS HYHU \ HDUDV VRRQ DV ViKH
DGP DWRQ SWRFHW HQGV 1Q RIGHUVR LOIRP VIKH WXGHQW
DERXWWH WIDFKIQJ GDLQIQ) MVWMP RI VKH FRQU H DQG
HOFRXUDJ H WXGHOW VRZ DGV DQ DAURXQG GHYHRSP HOW
E\ SWRYIGIQ) WKHP RSSRUXQMHV 1Q H WDFXUWEX@U
DRAYMEY 2 Q WLV GD 3URIHWRU 6. 61OKD VKH IRWP HU
3UQFISDORI WWH FRGUH Z HERP HG ERW SDUHQW DQG
WXGHOW VR VIKH FRGUH 3Rl & 6 ' XEH\ 6HFUHDU 6\IDI|
&RXQFIO VSRNH VR WKH OQHZ EDWK Rl WXGHOW R
IDP LIDIMH VKHP VR VKH HOYILRQV RI FREMIH 7KHUHDIVMU
VIKH VWXGHOW Z HIH EUHIHG DERXVWIKH QHZ ® LOWRGXFHG
FRXUHV @\H 9DXH $GGMRQ &RXUHV 9%& 6N@
( QKDQFHP HQW&RXWAHV 6( & DQG $ELON ( QKDQFHP HQW
&RXWHV $(& DRQI Z MK VIKH WIKFWUH DQG GLYIMRQ RI
FUHGIW 1Q HDFK SDSHU 7KH\ Z HH DSSWMHG 1Q GHVDIO
DERXWWKH 1 DARQDO ( GXFDARQ 3RIA\ 1(3 7KL Z DV
IRQRZ HG E\ D VHUHV Rl [QAWRGXFURQV DOG H SMODMRQV
XFIGO JIYHQ E\ WH 7HDFKHW,Q &KDUWH 7,8V DQG
&ROVHOHW Rl UASHAMWYH  GHSDUWP HOW  FRXUHV
FRP P WMHV DQG \RFIEMHV 7RZ DBV WWH HOG D@ WKH
WXGHOW GLMSHUHG VR DWMQG WKHIU FRXWH VSHFLLE
RUHOIMRQ VAVMRQV | RUIXUWKHUGHVDLYY RI KHIUFRXUWHV

oQ QLI( U UE

) RGRZ 1QJ VKKH WDGIMRQ Rl VIKH FR@WJ H MIQFH W IQFHSVIRQ VKH
FREBU H RU DOIVHG WH 6 KDKHHG %4<DJ DWSLQIK 0 HP RUDQ' HFVUH
RQ G0 DUFK DV D WIEXWW VR ViKH P DUMUGRP Rl 6KDKHHG
%KDIDWBIQIK DQG KLV FRP WDGHV 7KH HYHOWWBUMG Z MK DQ
IOWRGXFVRQ DERXWWKH WJ QULEDQFH Rl WWH GD\ DQG VIKH GIFVH
\WZ DV IR@RZ HG E\ HQFRXWDJIQJ Z RWGV E\ VKH SUQFISDORI ViKH
FROWUH 7KH &KIH * XHWVIRUVKH RFFDMRQ Z DV 6KUHH 3 WDIX@D
. HMDU DQ HP LQHQW Z UMAU DQG WKIONHU DQG WKH HGLRU RI
A W DQY HB

7KH VSHDNHUVS RNH DWBIQJ VIK DERXWMKH LGHDV HIIRWV DQG GHHGV
Rl %KDJDWBLQIK +H HYRNHG D VHQWH Rl YL RXULQ WXGHQW E\
JIMQJ D QHZ GIP HQMRQ VR VKH JHQHWO XQGHUAMBQGIQJ RI
%4KDJ DWBLQI K V WMRXI KW + H SRIQWIG RXWKRZ WH \ RXWK FDQ
VONH D GIDI RXWRI KLV ERRN DQG Z RN Z M WKH WKRXJKWRI
GLYHUWAW 1Q XQIW DV DQ DUMWDDAYH VR XQW 1Q GLYHUIW  $WWKH
HQG RI VH HYHOW3 LRI 2 6 ' HROSURSRVHG VIKH YRWA RI VDOV




7KH FREU H RU DOIMHG D ROH GD\ ASRW) W . B o
RO WK $SUO VWDZ P DWLYH SDUAELSDMRQ R QS{ 7 -0 ( P
WKGHOW DV Z H® DV WH WDFKIQ) DOG QRQ

WDFKIQ) Wil WIOFGGHG YDURXV FRP SHWARQV

QHWH®Q MPS P 5DFH P SDFH O I

5HD\ 5DFH 9RMAED® DOG 7XJ Rl ZDUV  7KH

FRP SHMRQV Z HH KH®G 1O WUHH SKDVHV WD

WHP LILODOY DQG LODY 2 ®P SIE \Z P P HU 6KLYDQL

_DVDUD Z DV WKH &KIH * XHWRI ViKH HYHOWDQG

GIMMEXWG SUlHV VR WKH Z IOOHY DWWKH HQG

6KLYDOL . DVDUD FRP SHWAV [Q VKH Z RP HQV P

IHHVW®! 6KH HSUAVHOWG ,.OGID DW  6XP P HU

2 ®P SIEV 6KH KDV DOR ZRQ P DO\ P HGDW DW

6RXW $VDQ *DP HV DQG $MDQ $JH * LRXS

&KDP SIROWKIS

6KDKHHG %KDIDWBIQIK ( YHQIQ) &RMUH 1V FHOEWDWQJ
\HDW Rl ,QGIDV ,QGHSHQGHQFH  $] DGLND $P UMO DKRAWDY W
IV SXUXDQWWR WKH QRWIFDARQV DAXHG E\ VKH 0 IQMAI Rl
( GXFDARQ DQG 0 IQMAI Rl ,QIRWP DMRQ DQG %URDGFDVAQJ
GDWIG VK 0 DUFK DQG WK 0 DUFK WY DQ LOMDWYH RI VIKH
* RYHWQP HQWRI ,QGID VR FHBEWW DQG FRP P HP RUDWM
\HDW/RI ILHHGRP Rl SURJUAWMYH ,QGLD DQG WKH J RURXV KIMRUY
R W SHRS® FX@®XWH DQG DFKIHYHP HQW 7KH FHBEUMRQV
ZKIFK FRP P HQFHG  Z HH\V SURUVR VIKH ,QGHSHQGHQFH ' D\
Z RX@ H WIQG XS VR WK $XIXW ,Q WKLY HIDWG D
FRP P IMMH KDV EHHQ IRWP HG Z KIFK KDV RW DQMHG D VHUHVRI

HYHOW IOFOGIQ] WP IODW  ZHEIQDY HWD  Z UMQJ
FRP SHMARQV SRHWA WRU VIRIDQ ZUWMQJ FRP SHWARQV
SRWMUP DNIQJ DAV SKRVRJ WDSK\ FRP SHWARQ HVW

1 RGDC2 IIIFHU 6K 6DUWDG <DGDY




7KH FR@®UH VXFFHWX®@ FRP SGWIG W \HDW/ 1Q WH \ HDU

VOQFH IW LQFHSMRQ 1Q ' HVSIW XSV DQG GRZ QV iKH . :
FR®UH WRRG ILLP DV D IIDWMQIW DQG FROMOXHV VR H FHOLQ | {l(lS ¢ 111
P SDWAQJ HGXFDMRQ DQG RSSRUMQMHV VR WXGHQW Z KR FRP H "1i1 7 - w S

VR 8 QYHWW RI ' HEL IQ VHDUFK Rl D GUHPMRQ 7R P DIN WKLV

P LOMRQH VIKH FRGUH FHBEWDWMG IW JRGHQ MELBH DV U%E

$P EHGNDU, QUALDDVMRQDCE HVHDUFK &HOWHRQ VK - XO

7KH FKIH JXHWRI WH RFFDMRQ Z DV 3WRI <RJHWK 61QIK 9LFH

&KDQFHIRU 8 QLYHWAW RI ' HEL * XHW Rl + RQRXUZ HIH' HDQ R

&ROBUHV 3WRI %DODP 3DQL DQG 3R 6KW 3WDNDWK 6lQIK

' WWHFVRU 6RXWK &DP SXV 8 QLYHWW RI ' HEL 2 Q WKLY HYHQWWKH

FROUH LOQDXIJXUDWG DQG XQYHIGBIG W FRIIHH VBE®! ERRN

FROWIQIQJ SIFVKHVRI IP SRUWBOWP RP HOWLQ WH KIMRY Rl WH

FROUH 7KWRXJK D SUMVHOUMRQ VKH DXGIHQFH Z HIH \KRZ Q

QRWRQ LF DQG EHDXWIXOJ@P SVHV Rl DFKIHYHP HOW DQG RVIKHU

JUHDWP RP HQW @YHG E\ WIDFKHWY DQG WXGHQW DINH E\ EHIQJ

SDUAVRI VIKH FR@UH 7KHUHDIMU WWKH JRYHWQIQJ ERG\ FKDILP DQ

6KW)HWR] . KDQ GHOYHWHG DQ DGGUHW ,WZ DV IRGRZ HG E\ DQ

DGGUHWE\ WKH WHQ 3 UQFLSDO3 WRI 6XGKIU. XP DUSLOKD DQG DQ

DGGUIHWE\ FRQYHQHURI WH HYHQW3 WRI & 6 ' XEH 7KHJXHWRI

KRQRXU DOR VSRNH RQ WKH RFFDMRQ 7KH FKIH JXHWWHQ

GHOQYHWHG DP 1QG RSHQIQJ FUMS DQG HGXFDWQJ DGGUHWR

SURP RWi D KHD@IK\ QRVRQ RI HGXFDMRQ DP RQJ WWIDFKHLWY DQG WXGHQW Z MK DQ LGHD RI MIQFHWH Z RN
HW(LEV Z KLEK UHT XIUHV Z KRG KHDUMG KROHWQYROHP HOWRI HYHU RQH 7KH HYHQWHQ SURFHHGHG
Z MK FXOXUWDO SUHVHQVMRQV 0 DBDU VKH P XMF VRFIHW DQG ,QQRYHJ WKH GDQFH VRFIHW JDYH
VSHRVBFX@USHURWP DQFHV 6DQJ KDUAK WH GUDP DAEVVRFLIHW SHURWP HG D S@\ RQ %KDJ DAGIQIK VR
SD\ WUEXWM VR KIP  DQG HP HP EHUVKKH LGHD® VIKDWKH KDG SURSDJ DWAG DV WH IUHHGRP  ILJ KVWMURI
WL FRXQW  7KH HYHOWFRQFOXGHG Z MK D YRWM RI WADONV E\ 3WRI 6. * (RYHU IRQRZ Q) Z KIFK
HYHW ERG\ GLVSHUWHG IRUD J WDQG GLOQHU

,Q FROWQXDMRQ RI WKH ' 8 &HOWIQDY DQG VIKH FREBY H * RGHQ - XELBIH FHOEWMRQV D 4 DZ DO QLI KW
E\ 11D]L1 ] DP LY%RVKHY Z DVRW DQIVHG LQ VKH FR@W H SUHP MHV 7KHUSHURWP DQFH HQWUDABIG IKH
DXGLHQFH LQFOXGLQJ ERVIK WXGHQW DQG WDFKHWY/

2Q0D B WH FREU H FHOEWDWG IW W8 QQXDO D\ DQG
3UWH' DMMEXVRQ ) XQFVRQ Z VK J IHDWHQWKXMDWP  7KH SUQFLSDO
RI VIKH FR@BYJ H SUHVHQWAG VIKH DQQXDOMHS RUN RUWH DFDGHP LF \ HDU

DQG DSSUMHG VIKH FRAB H I IDWARIW RI WWH DPAYMHV DQG
WH RQIRIQJ GHYHBRSP HOWRI WH FREUH 7KH FKIH JXHVARI WH
HYHQWZ DV 3Rl 6DQM)\ ' Z LYHGL ' WHFVRU* HQHWDORI WKH ,QGIDQ
QWIXW Rl 0 DW &RP P XQIFDMRQ DQG IRWP HU9 LFH &KDQFHAERURI
0 DNKDQ@O 8 QIYHWMW RI -RXWQDOP 2 WKHU GLIQMBUHY RQ VIKH
RFFDMRQ LOFOXGHG 6KUW ) HR] . KDQ &KDILP DQ R VIKH &R H
* RYHUQIQJ %RG\ DQG 6K 1 DIJHWKZ DU3WDVDG IRP ' QHZ V $IWU
WH LOVSILDARQDOVSHHFKHY E\ ViKH J XHVW VIKH SUJ H GIMMEXVIRQ
FHHP RQ\ Z DV KH® VR |HIFIVDW DOVKH WX GHQWDFKLIHYHY 7KH
IXQFMRQ Z DV D P HP RIDE®! RFFDMRQ VKDWUHFRI QMHG WX GHQW
DFKIHYHP HQW DQG LQVSILHG XV D@VR FROWEXW SRUMYHO VR
\RFLHW
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7KH' HSDWP HOWRI &RP P HUFH Rl RXUFR@W H KDV EHHQ WMYIQJ IRUFUHDMQJ D VWP XOWMQJ
DFDGHP IF HQYLLRQP HQW RULW WWXGHQW \WRITHWY/ VE R FRXUHV %&RP  + RQV DQG %&RP Rl
WH 8 QLYHWW RI ' HE&L WDWDWH GHW QHG VR HQDE® DQG HP SRZ HU WXGHQW VR DFT XILH
NQRZ ®IGIJH WN@ DQG DELDAHV VR DQDOVH DQG M QWKHVMH WKH FROWP SRWDY  UHDDAHV
SHUDIQIQJ VR WKH GRP DIQ RI EXMQHW
&RP P HUFH LV VIKH ELJ J HVAGHSDUWR HOWRI WWH FREY H DQG VKKH VWHQIVIK RI ViKH GHSDUWR HQW
@V 1Q W KLJK® TXDUIHG DQG H SHUHQFHG IDFXOV WKDWIP SDUVNQRZ BIGIH 1Q YDURXV
VXEMFW QRWIMVWVUHWMEMG VR WH i @EL EXWDOR VIKH SUDFUEDODVSHFW RI YDURXV [LH@GV
HOMQJ VR DFFRXQWQJ 1LQDQFH VID{ DARQ @Z \WRFN P DUNHW HWF 7KH GHSDWR HQWRLI DQMVHV
P DQ HYHQW DQG H WD FXUWIFX@U DFWYMHY WDW HQDE®! WXGHQW VR P SIRYH ViKHU
NQRZ ®IGI H
8 QGHU7HDFKHU,Q FKDUH 0 U9IQRG - . DXO$ WRFLDW 3UIRIHWRU 9$5,&2 KRWHG LW DQQXDO
I8 11$7, RQ W $SUO 7KH GHSDWR HOWZ WQHWHG HQWXMDWE SDUAFLSDURQ
IRP  YDURXV FRGWUHV Z MK HYHQW \XFK DV GHEDWAV FRSRIDW P IP IF0 DQG Z DWW
P DQDJHP HQW $ \SHFIDO®FWIH RQ ,QGIDV HFRQRP \ E\ ' U5 5DP DFKDQGWDQ RIIHHG
YDOXXDE® IQMI KW IRQRZ HG E\ LOWADFAYH VHVMRQV Z MK WH WXGHQW ) XUKHU 3Rl $ KWK
&KDQGWD WKH FKLIH J XHWP RWDVWG WXGHQW DQG GIMMEXWAG SUJ HV GXUQJ WKH | HIFIVIMRQ
FHUHP RQ\
7KH GHSDWR HQWRL DQMVHG D VHUHV Rl RIKHUHQJ DI LQJ HYHQW DV Z H@LQ VIKH DFDGHP LF \ HDU
7KHVH HYHQW \KRZ FDVHG ViKH GHSDWR HQW/FRP P WP HQW/R KROME GHYH®RSP HQW
DQG SWIRVIGHG YDOXDE®1 H| SHUHQFHV I RUVKH WXGHQW 1 DARQDO<RXVK ' D\ Z DV FHBIE UDWAG VR
KRQRXU 6Z DP L 9LYHNDQDQGDV FRQWEXVIRQV Z WK VSRWV DFWYIMHV RW DQMAG XQGHU VIKH
HYHQW . KH®R 69%6( & IDQV 7KH GHSDWP HQWDAOR REVHIYHG 9RWILV ' D\ VR SIRP RM YRWAU
HGXFDVRQ DQG UHI MADVMRQ DP RQJ WXGHQW ) UAVKHW ' Di IHDWUHG GDQFH SHURWP DQFHV
DQG FDUHHUJ XIGDQFH ILRP DQ HWMHP HG DOXXP QXV1Q VIKH | DKLRQ LOQGX AR

7KHH HYHQW FREIFAYHO FRQWEEXWG VR D YIEWDQWDQG HQUFKIQJ DFDGHP LIF D RVSKHWH
Z MKIQ VIKH' HSDUR HQWRI &RP P HUFH
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7KH' HSDWP HQWRI ( FRQRP LEVKDV D UHFHSVIYH DSSURDFK VR ®IDUIQJ ) DFXQV
P HP EHWY EHIHYH 1Q AHDWQIQJ Z KIBi ' RIQIBDQG Z DN KDQG LQ KDQG Z VK
VWXGHQW RQ VKH SDW VR P XQUDFHWAG J URZ WK 7KH GHSDUWR HQWFDVALY VR DD
WKH ( FRQRP LEV IHDWAG VXEMIFW Rl YDURXY FRXUHV @NH %&RP  + RQV %&RP
DQG %5 3R] DP RQJ RVKHWY/
7KIRXJK WKH (FRQRP LFV 6RFIHW \WH GHSDUP HOW UBHIXDWD KRW
FRQIHIHQFHV VP SRUXP V DQG Z RUNKRSV VR HQVXWH LQIRWP DWYH DQG
HQIDJIQJ VHWRQV IRUERW WXGHQW DQG IDFX@V P HP EHWY 2 Q 6HSWP EHU
WH GHSDUWP HQW RUDQMAG D JXHW OFXWH PG
&RP P HUFIDDDVRQ ' LYHULIEDARQ DQG 6WKFWXUDO HWAWP LODQW RI ) DWP HU
JQFRP HIQ,QGID 7KH J XHWWSHDNHUIRUVKLY HYHQWZ DV' U9DIXQ. XP DU' DV
DQ $ \WM/BQWE LRIMAWRUDW HBL6FKRRCRI ( FRQRP LFV 8 QLYHWW RI ' HEBL
) XUMHUP RUH RQ O DUFK WWH GHSDUWP HQWKHTG W' $ QQXDO) HVAWFDADIG
(FRVX]] QWU &R@UH 7KH HYHQW DMDFMG WXGHQW ILRP  YDURXV
WHQRZ QHG FR@WJHVRI ' HBLS QLYHWW 7KH SUP DU REMFWYH RI VKLY |HVAYDO
Z DV VR SWRYIGH XQGHU WDGXDVW WXGHQW Z VK DQ RSSRUXQIW VR SDUAFLSDWA
IQ D Z IGH WDQJH Rl DPYIMHV IHDWAG VR HFRQRP LFV EXMQHW SROAEV DQG
SHUFHSVIRQV DRQJ Z VK DP S®! HOWAWDIOP HQW 7KH IHWWDODIP HG VR EUQJ
WXGHQW VR HIKHURQ D FRP P RQ SOMRWP  Z KHWH WKH\ FRX@ \KRZ FDVH iKHLU
NQRZ ®1GJ H DQG WL LQ ViKH I IHGS RI ( FRQRP LIFV

7TKHWH LOMDWYHY Z HUH [P SGIP HOWAG Z IMK VIKH JRDORI P DNIQJ VKH VIXENMIFWRI

(FRQRP IFV P RIH HQIDJIQJ) DQG FDSWYDWQJ IRU WXGHQW Z KI®I DOR
SWRYIGIQJ WHP Z VK D SOMRP VR H] KLE MK HIUVBGIQW DQG XQGHUMDQGLQJ
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7KH' HSDUR HQWRI ( QI @K LV D SIRWDQ F&RVH NQIMI LRXS RI BIDUDHG DFFRP S@AKHG DQG VIQFHWH
IDFXQOV P HP EHWY LOFHWDQW® WYIQJ VR HQUEK VKH DFDGHP IE H[ SHUHQFH Z IWKLQ VIKH FREGWJ H 7KH
/ MADY 6RFIHW Rl FRUH &DSH ' IHP  Z KIFK LV KDQG®IG E\ WH HQHW HAE DQG FUHDVIYH \ RXQJ
P LQGVRI WH FRGUH LV URRWMG LQ WKLY GHSDWR HQW7KHUHIRWH WKH WXGHQW DQG WIDFKHLWY/ Z RWN 1Q
FROMQFVRQ VR RU DQIMH D Z IGH DUD\ Rl HYHQW @\H VHP LODWY Z RIWKRSV FRP SHANRQVHWFE Z VK
VKH LOWIQURQ VR QYW HQJ DI H DQG LQIRP  \WXGHQW IRUD KROME FXOWDMRQ Rl VKHIUH SHUHQFH
DQG SHWRQDDN 7KH GHSDUWR HQWXQGHUWKH LQ FKDUH KIS Rl 3WRI & 6 ' XEH WHFRUGHG D IKIMXO
\ HDURI DFDGHP LF DFVYIVAHV
2Q W 6HSW &DSH GIHP  FRQGXFWIG D VXFFHWIXOVHP LODU VMMMRQ RQ VIKH VIKHP H R
DQGIDQ . QRZ BIGI H 6\ WP V 7KH 7H VXDO7WDGIMRQE $ VXUH \KRWKHP H VR EH GIVEXWWHG XSRQ WKH
GMFXWRQ Z DV KHDGHG E\ WKH FKIH JXHVWDQG NH\QRW VSHDNHU 3WRI ' KDQDQN 6lQIK
&KDISHWRQ RI & HQWH IRU( QI @K WXGIHV DQG $ WRFIDW ' HDQ RI 6 FKRRORI / DQJXDIH / IMAUDVXUH
DQG &XOXWH 6VXGLHV LQ - DZ DKDUDOL HKX 8 QIYHWMW 1HZ ' HBL 2Q WK - DQXDU &DLSH
' IHP FRQGXFWG D VHP IQDURQ VKH VRSIF D LQGIQJ 9RIFHVELQ Z KIFK 0 V' \ XW0 MMPOD WHQRZ QHG
DUAMWIEXVADVRUDQG J WDSKIE QRYHDMVVSRNH DWBIQJ ik DERXVWKH SURFHW RI EHFRP 1QJ DQ DU
WWRXIK KHU SHURQDO®IQV Rl H SHUHQFH 7KH HYHQWZ DV DOR JWDFHG E\ 3UQFISDO3WRI $XQ
. XP DU$ WAHH DQG VXUDHG RXWWR EH D VXFFHW 7KH VRFLHWE/ QHZ MBMMULY DQRVKHUS IRMIPWWKDWLY
XQGHWZ D\ IRUHYHU RQH VR VKDUH XQVR@ WRUHV DQG LGHDV

ap, 8 JXX  7KH &UDWMH : UMQJ BRFIHW +1QGL DQG (QI@K DAR ZRUNV Z WK VKH
' HSDURP HOWRI ( QJ@K 7KH VRFIHW DIP V VR VHUH WH EHAMR IW P HP EHWE\ Z D\ RI IXWDMKIQJ
WHP  Z VK RSSRUXQMHY WMDWHQDE®! KHP VR YIHZ QXP HURXV FUHDWYH DVSHFW 7KH \RFLHW
UHDSSHDUHG DIVAU TXIMA D Z KIBI \VADLI KWDIVMAU DQG WH P HP EHWY Z RINHG UHD® KDWG WR
VXFFHWIX@ HP EDIN RQ VKLV BXWDH $ GD\ RXWZ DV S@QQHG VR 6XQGHUL XUWHY Z WK D YIHZ VR
SHQ GRZ Q lQ ViKH DWP VRI QDVXH
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7KH' HSDUR HQWRI * HRIWDSK\ FROMMOWD WDONV KLIK DP RQJ VKH GDGIQJ XQLYHWMHV R ' HBL
Z M JRRG QXP EHU Rl WWXGHQW SDWQJ Z K VRS WONV 1Q WKH XQLYHWMW HYHW \HDU 7KH
GHSDWR HQWKDV Z HDHTXISSHG @ERWDWRY Z MK &RP SXWAW Z LIL SRMFVRUMMVMP 5HP RWM
6HOMQJ DQG * ,6 VRIVE DIH 6DVW@M ,P DJHUHV $HUDO3KRVRIWSKY * 36 7RSRWKHHW 3 RFNHW
6WHRVRSH 6FDQQHU DQG FDURIWDSK\ WUHWKIQJ VBE®! Z KHUH WWXGHQW FDUY RXWP DQXDO
FDURJWDSK\ Z RIN 7KH DOR KDYH IQWAKXP HQW DQG WHNNLQJ HTXISP HQWIRUWKH | DFXGAHV DQG
WX GHQW | RUILHT WISV

' XUQJ VKH DFDGHP IE \HDU WKH ' HSDWR HQWRI * HRIWDSK\ DFKIHYHG QRVDE®
P LGMRQHV $Q 2 UHQMRQ SWRIWDP  DQG ) UMVKHWY Z HERP H Z HIH RU DQI] HG IRUQHZ WXGHOW $
6\XGHQW $ WRFIDARQ Z DV IRWP HG VR P DIQDQ GHSDUR HQVDO XQW DQG IXQFIRQDOW 7KH
GHSDWR HQWP DUNHG : RUB ( QYILRQP HQW' D\ RQ W -XQH Z MK D \DS@QJ SOQMRQ GUYH
ZIMKIQ VKH FRGUH SUHP MV 7KLY HYHQW DOR LQFOXGHG DFWYMEN VXFK DV SUHVHQUMRQV
GRFXP HQVDY VFUHHQLQJ V VIXFFHW WRUHV DQG D S®IGJ H | RUHQYLLRQP HQVBOFRQVHUYDVRQ VBNHQ E\
ERVK WXGHQW DQG IDFXOV P HP EHWY/

7KH GHSDWR HQWDUDQIHG IRXU HGXFDARQDO WISV IRFXMQJ RQ )IH@G : RWN DQG 5HVHDUFK
0 HIKRGR®J\ DQG ' LVDWHU 0 DQDIHP HQW VR GHVOQDMRQV LOFOXGIQJ 0 DGXWDL 5DP HVZ DIDP

. DQ\DNXP DL 7DP I01DGX 7HKU 8 WDDNKDQG 3DAD * DRQ ' HEL 1&5 (WDNXDP DQG
7KUXYDQDQWDSXWDP . HDD® 7KHVH WISV IQYROHG WH SDUAFLISDVMRQ RI D FRGIFWYH J RXS RI
WXGHQW VHFRQG DQG WILG\HDU  IDFXGAHV DQG  VIXSSRWQJ Wil P HP EHU

7R IRWMU UAVHDUFK DWVKH XQGHU DGXDW BIYHO VKH GHSDUWR HQWFRQGXFWG ILYH LQQRYDVRQ
SURMIFW [Q FRADERUMRQ Z VK WKH ,4 $& ,QWALDDO4 XDDV $ WXWDQFH &H® 7KHWH SURMFW Z HUH
DFFRP SDQIHG E\ FRUHVSRQGIQJ Z RUWKRSV $GGMRQD@® VE R VHP LODW Z HH RU DQMHG
DGGUHAWMQJ WH VRSIEVRI + [P DD\ DQ FROVHUYDMRQ DQG 6 XWIDIQDE®!' HYHRSP HOWF RDY 6' * V
Q' HFHP EHU WKH GHSDUWP HQWRW DQIVHG D J HWWRI HWKHUIRUDOXP QLRI WKH GHSDUR HQWAMR ELG
IDUHZ HOR 3WRI 6 . 6IOKD Z KR UAWHG DIVMUVHYIQJ VIKH GHSDWR HQW RURYHUVKUHH GHFDGHV $V
SDWARI 6KUMAL $ QQXDO) HW FHBEEUMRQV 3WRI $QIQGVD' DWD +R ' HSDWR HQWRI * HRJ WDSK\
8 QLYHWW RI ' H&L GHOYHWHG D GIFWH

7KH GHSDWP HOWDAR SXEQKHG WMH VK YROXP HRI W DQQXDOP DID] IOH $OQNXU Z KIEK LVEHIQJ
SXE@KHG VIQFH
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7KH ' HSDUP HOWRI +IMRU FRP SUMHV R FRP SHWIQWDQG
GHGIFDWG IDFXQV VKDWDE D\V HQIDIH WXGHQW Z MK iKH

GMIS@H 1Q GIYHUH ZD\V ,WKDV H SHW IRP  GLYHUH

GRP DIQV RI WKH GMFIS@QH Y $QFHQW + MRUY 0 HGIHYDO
+ MR 0 RGHWD + IMRUY DQG : RUB + IMRUY 7KH GHSDUR HQW
RUW DQL HV YDURXV DFDGHP IE DFWIVHV GXUQJ HYHY VHWRQ

WKURXJ K VIKH KIMRU VRFIHW A XJ DEGB

' XUQJ WKH DFDGHP LE \HDU WH ' HSDUP HQW RI

+ IMRY \XFFHWIX@ FRQGXFWG QXP HURXV DPIMMHY Z WKIQ

WH FRGU H

$V SDWWRI WKH SIRIWDP  (=Bx +434  3BB D +HUWMNH

- DN Z DV RW DQMHG HDFK VHP VAU ,Q WY SWRIWDP D YIMVWR

WH 1 DARQDOO XVHXP Z DV DUDQJHG RQ ) HELXDU

Z M D VSHFIDOIRFXV RQ KH 6DUDVZ DW6BIQGKX &LYLD DURQ

7KLY YIMWDIP HG VR SURYIGH WXGHQW Z MK DQ XQGHUMDQGIQJ

Rl VKLY DQFLHQWFIYIQ) DMRQ 1Q @QH Z WK VKH REMIPWYHV RI WiKH

1 DARQDO GXFDMRQ 3RAA\ 1 (3

2 YHUD® \KH GHSDWR HQWDFYH® HQJ DI HG WKGHQW WURXJ K

DFDGHP LF DFWWMHV DQG P DGH \LJ QUIFDQWFRQWEXVRQV VR
VKH FRGUHFRP P XQIW GXUQJ WWH DFDGHP LF \ HDU
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7KH ' HSDWP HOWRI 3ROAF DD 6F HQF HDIP V DWHQUF KQJ WKH HGXF MRQDO HQYLLRQP HQW
WURXJ K WH SDUAE BDARQ RI WXGHOW E\ WDQWF KGLQJ EH RQG VIKH i @EXV DQG HYROIQJ D
F U\ GI\VF 5@QDY DSSWRDF K 7KH GHSDWR HQWKHSV KH WXGHQW VR DFTXILH FRQFHSWWDO
NQRZ BIGJH WDQIIQJ IURP DXWRUMDUDQ VR GHP RF UMF SRQAF V SXEQF SRIF\ VR IRWHIQ
SRIF \ DQG @F [DJ RYHUDDQF HVR LOVALDDARQDOUHIMRQV ,WDAR DWAP SW VR EUGJ H ViKH J DS
EHVZ HHQ WHRY DQG SWDF W HE\ F R)GXFWJ WXWH V DQG XQGHWINIQJ [HG WSV 7KH
GHSDUWR HQWKDV HQHU HVE DQG EUJ KWIDF YOMHV Z KIF K F ROMMWRI D KHDOK\ E®IQG RI iKH
VHDVRQHG DV Z H@D WKH UHDMYHO \ RXQJ HUDWRF DWAV 7KHIUF RMOXHG HIIRUWW VR XS \NL@DWH
H HP SAIHG WWRXJK VKH SGMKRWD Rl F RIHHQF W/ Z RUWKRSY DQG GIFWUHYV RU DQMHG
Z KIF KIQF RGH SDWE SDVRQ ILRP HP LOHQWSHURQDMAHY 7KH GHSDWR HOWRITHWY FRXUMHV 1Q
3ROAE [D6F HQF HDWERWK %$ + RQV DQG %$ 3WRJ GIYHY 7KH 3 ROAF [6 FIHQFH $ WRFIDWRQ
D WXGHQWBIG ERG\ RI VKH GHSDUWR HQWZ RUWV 1Q F RVH F ROVXGIMRQ Z WK WKH IDFXOV 1Q
F ROGXF WJ VHYHWDCODF D5HP IE DQG FR F XUIF XDUDF WIMHV
*XIGHG E\ WKH 7HDF KHULQ &KDUH ' U 1 DUH\K . XP DU VIKH GHSDUR HQWFRQGXFWG DQ
RUHQVDMRQ SWRIWDP RQ 1 RYHP EHU IRUKH QHZ ® DGP MWMG WXGHQW DIP HG VR KHS
WX GHOW XQGHUMDQG 1 HZ ( GXF DMRQ3RIF\ 1 (3 DQG IWIP SGP HQIMRQ
) RGRZ LQJ VKH GHSDUWR HQW GHP RF UMF WDGIMRQ H®IF YRQV Z HIH KHEG RQ 1 RYHP EHU

Z MKIQ VKH F REBUH SUHP MHV VR IR VIKH 3 ROAF [D6F HOF H$ WRFIDARQ ,WKDV DOR
QHZ ® IRWP HG 3RMAF M6F HQF H$ WRF DMRQ $F BHP IF V VR RW DQIVH DFDGHP [F SURJWDP V
RI VKH GHSDWR HQW
7R Z HE PP HVIKH QHZ EDW KRI WXGHQW D) UHVKHUV SDUWV Z DV RU DQIVHG RQ 0 DUFK
0 RUIHRYHU RQ ) HEWXDU DQ LQGXF VRQ SWRIWP Z DV F RGXFWMG VR RUHQWWKH
GHSDUR HQWDOMDP YROXQWAHLY DQG HQVXUH VKH WP RRVK IXQF YRQIQJ RI DFDGHP LF HYHQW
2Q WH RFFUMRQ R 6KDKHHGL ' 1IZDV VKH GHSDWP HQW KRWMG DQ LOWD FR@UH TX|
F P SHWARQ F HQWHG DURXQG WKH WHP HRI ,QGLDQ 1 DARQDOD RYHP HQW
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7KH %$ 3WRIWP P H $WRFIDARQ Rl VKH FR@UH KDV EHHQ IRWP HG VR SWRYIGH VKH
VXGHOW ZIM D SOMRWP |IRU QMDY DHWKHWE DQG LOWAGBFWDO HQUFKP HQW W
HQFRXWDJ HV WKHP VR H S®RWH D WDQJH RI LGHDV YDOXHV DQG KXP DQ H SUAWRQV ,\WDOR

KHSVWHP \VKDSH WHULOWALS HWRQDO RW DQMVOVRQDODQG FRP P XQIFDRQ W@ EH\ RQG

WH FOVMMRRP  WURXJ K YDURXY DPVYIMEHV VKURXJ KRXWAKH \ HDU 8 QGHUVIKH FRQYHQRUKIS RI

' UL DUHWK . XP DUDQG ViKH G\ QDP IE P HP EHW/RI WH DWRFIDARQ IMRU DQIMHG D SGMKRWD
Rl HYHQW ' DKD D Z HHNO® JXIGDQFH VMMMRQ FRP P HQFHG Z WK W LQDXJ XUDOVHWRQ

KH@ RQIQH RQ - DOXDUY ' U6GDMIQL. $WWBQW3WRIHWRURI 3Vt FKR®RJ\ DW6LL
$XWREIQGR &R@UH (YH 8 QLYHWMW RI ' HEL GHIYHIHG D VDO RQ +RZ R GHDOZ WK

H DMAMQUDOFUMY SHHUSUHWXUH [HDU DQG LQVHFXUWE 7KHWH Z DVDOR D FRXQVHEQI VHWRQ

SWRYIGIQJ IQMIKW RQ SWHSDUMRQ IRU 0$ 1Q * HRIWDSK\ 3ROAFDO 6FIHQFH DQG

, QWILDDARQDO 5 HOMRQV 7KLY VMMRQ Z DV FRQGXFWG Z MK ViKH VXSSRUVRI HVMHP HG

DOXP QL 0 U,QGHBDO 0 $ WXGHQOWIQ * HRIWDSK\ -18 DQG 0 UGN 5DMO0 $ WXGHQMOQ
, QMLDMRQDC HDMRQV -0

$ YIEWDQW UHVKHWY SDW Z DV RU DQIVHG RQ - DQXDU 1Q VIKH FREU H SUHP MHV Z VK

WHWHP H (P EWDFIQ] ' LYHWMW &HBEWDMQ) RXUEXOXWH Z HERP LQJ VKH QHZ EDWK Rl

WX GHQW | RUVKH DFDGHP LF \ HDU

2 Q ) HEXDY D VHP LODUWBIG $ QRNKL 3DKDO Z DV RUDQMWHG Z IMK ' U 9DXQ
* XOW $ \WRFLDW 3 IRIMVRUDWAKH® HSDUWR HOWRI ( QI @K ' HBLS QLYHWW DVVIKH VSHDNHU

7KHVHP LODUIRFXVHG RQ VIKH SHWRQDON GHYHBRSP HOWRI WXGHQW Z WK VSHFLDOQHHGV 7R
JXIGH DVSIUQJ 8 36& FDQGIGDWAV D Z HELQDUZ DV FRQGXFWG RQ 0 DUFK ZIMK O U
5DWKIG <DVMQ DQ DXWRUDQG IDFXOV P HP EHUDW* 6 6&25( Z KR SWRYIGHG YDOXDE®!
LOWI KW DQG VMADVIAT LHV | RUVKH HITHFVYH SUHSDUDMRQRI 8 36& H DP V

7KH DQQXDO IHMW Rl VKH %$ 3WRIWP P H $WRFIDMRQ ,1' 5$' +$186+ ZDV
FHREWDWG RQ $SUO 7KH WHP H IRUWKLY \ HDUZ DV ARP SDWRQ |RUQDWUHB 7KH

HYHQWDZ D WP XOMQJ J XIGDQFH VMMRQ E\ P DNRUJHQHWDGS . 6KXND 960 UMEB DQG
6XGKDQWKX . DXWKIN IRXQGHU <RXQJ ,QGID ) RXQGDVMRQ Y4HVGHV M HDVXUHG DQ LOWAWDFVYH
VHWRQ Z I DXVKRU5 DFKQD %d\KW5 DZ DW$ GGIMRQD® YDURXV FRP SHWARQV LQFOXGLQJ

JURXS GDQFH MQJIIQJ SRHW WHFIVIMRQ DQG P RUH DGGHG VR VIKH [ HWAYH DVP RVSKHUH
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$66,67$17352) (6625




I Yy wbi Py 0dDP Hitb
7KH FDQGLGDWI P X\VMKDYH SDWHG
WH &DW; ,, RUMW HT XLYDBIQW
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FKRMHQLQ &8 ( 7 IRU
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3WRJWDP VRI WH 8 QLYHWAW RI
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,Q FR(ERWIMRQ Z IV 7D@® , QWA RI

/ HDWQIQJ  WWH FR@W H KDV @XQFKHG
FHUAILFDVWM FRXUH 1Q 7D 1Q  ®IYHY GIYHO
GIYHO DQG GIYHO 1QVKHVHWRQ

7DD LV DQ DFFRXQWQJ WRIVEZ DUH VKDWY YHU
P XFK XVHIXQQ EDONIQJ  DXGIWQJ DQG
DFFRXQWQJ Z RN 7D@ B/ DFFRXQWQJ
|HDVWUHV SHUP IMRQH VR UHFRUG EXMOQHW
WDQVDFWRQV IOWIQWD DQG HDMO E\ FUHDWOJ
DQG P DIQWIIQIQ] YRXFKHWY P DWMLY DQG
J HQHUIDVQJ LHSRWV
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A H2HP® HH !'p0 2 Gu®  IQRQH
EDWK
( P2SH KRXW IRUHDFK ®IYHO
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VS VIKH QON

GHH @ i i 1! :u8l 200 Hesu: @' 103ai PS®Y R

s AN W

AlBYORPSE 2 SFPAUEYU?2 20! EYUASGDE YU! u2Hbb

§SHb EYUS2 DXy v ull ®i




G"UWUUxr
[ 9b$5<

/IEWDUDQ ' U3RRQDP &KDXGKDU
7KH FR@UH KDV D IX® IXWIKHG DIU
FRQGMRQHG DQG IX@ FRP SXVMUMHG
@EWY ,WKDV D UFK FR®FURQ Rl WKH
OB LQ YDURXV GIVFISARHV 7KH
WOl R WH CEWDY IV FROWDQWD

HQUFKIQJ DQG XSGDAQJ VKH QEWDY
$SDW ILRP  ERRNV LHDWG VR \KH

FRXUHV RITHUHG 1Q FR@UH WH CEWY
KDV D UFK FR@WIFRQ Rl UHIHUIHOFH

WXFHV @\H  ( QR F&SHGIDV ~ $VWHV ' IFIRQDUHV
0 XGWRXXP H VHW Rl %RRNV 5 DFKQDYDQ * WDQVKDYDQ P DQ\

WBQGDUEV 0 DJ D] LOHV - RXUQDY 1 HZ VSDSHWY SUHYIRXV\ HDU
4 XHWARQ SDSHWY 6\ @EXV HW ,WKDV FRP SGMA DFFHW VR
WH H UVRXUFHVRI WKH 8 QLYHUIW RI ' HEBL

*(2*5%$3+< /%%

7KH JHRJ WDSK\ @E KDV VIKH QWA
HT XLSP HQWFRP SXWAWY * ,6 DQG
5HP RWM 6 HOMQJ \RIVE DH
LOWALRHWS UQMQJ | DFLOV DQG
P RVRUMVHG @VHUMELHHQ IRU/ &'
SURMIFVRU 7KH IRGRZ LQJ DUH VIKH
VPV DYDLDE G
7RSRKHHW
* 36
6 DV LP DI HUY
FRP SXWALY/
QFHQWHG \RIVE DI ( WGDV
P DIIQH $UF* .6
0 DS IQIR
3WIRMARU Z D@ QIR
THQW
5 XFNVDFNV
$ HUDOSKRVRJ LDSKV
3 RENHWWHUHRVFRS HV
HDW(HUP DSV
) UHQFK FXUHV
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7KH FRP SXWWUME Rl VKH FROJ H KDV DQ LQWAWDHWDQG
SUOMQJ IDFIOV DQG LV HTXISSHG Z MK VKH OWAW
FRP SXWY DQG D P RRUMHG OWHU VFUHHQ IRU / &'

3 LRMIFVRUIRUVIKH XVH Rl WXGHQW ,Q lKH FRP SXWUDE
VKH FOWHV DUH XVXDA@ VINHQ E\ WKH DFKHLY XMQJ DQ
/& 3WRMIFVRU \R VKDWWKH \WXGHQW FDQ ®IDWD VIKH
FRQFHSWP RUH SUHFVHO DQG HITHFAYH®

&$17((1

&R H FDQWHQ LV ViKH P RWWYLE LDQWSDUARI
WH FDP SXV 7KH FDQWHQ LV D D\ V EX] ] LQJ
Z MK WXGHQW 9DUHW RI IRRG FKRIFHV DWH
DYDIDME ® 1Q VIKH FRAL H FDQWAHQ DQG VIKDWIRR
DW UIHDVRQDE®! SUFHV ) UIRP WDV D FKDZ DO
PDW® GRW DQG FKKR®I EKDXWH W
SDFNDJHG  \DQGZ IFKHV ~ SDWMHV ~ DQG
EWRZ QIHV VKHWH LV \RP HWKIQJ IRU HYHW RQH
KHWH 7KH FDOWHQ LV D VSDFLRXV KD@DQG FDQ
DFFRP P RGDW P DQ\  \WXGHQW DWWH YHU
\DP HWP H 7KH FR@YH FDQWHQ LV DGNIFHQW
VR D P QL FDIHWUD Z KIEK LV VWXDWG 1Q D
VHUHOH D RVSKHWH FRYHUHG Z WK WHHV \KDW
SWRYIGHV D LHD 1QJ DP EIHQFH 1 RWAMR IRW HW
WH PIOL FDIHWUD VHYHY D WQIH Rl
EHYHWDIHV ,FHG WD FR@G GUONV |XIWMLEH
DQG FR@ FRIIHH IRUWH GRJ GD\VRI iXP P HU
DQG KRWFKRFROW FDSSXFFIQR WM DQG
P D\D® FKDLIRUVKH FR@ \SHD

; (52; &(17(5

7KHH IV D [HR[ KRS 1Q WKH
FREWH SUHP IMHV 7KH VKRS RITHWY
YDUHG VHWFHV VR WKH WXGHQW
VXFK DV SUQMQJ SKRVRFRS\ IQJ
\SILDO EIQGIQ] HW DW P LQIP DO
DWWV VR VKH FRGUH WXGHQW
9 DURXV WIMRQDY WP V DUH DOR
DYDIDE®1
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$Q DIUFRQGIMRQHG 7HDFKHYASWG ) DFIOMAMRQ
URRP KDV EHHQ VHWXS KDYIQJ D FDSDFIW Rl
WDFKHY Z W IDFLOAHV Rl FRP SXWAY LOMDHW
DQG SUMQJ  $ QRWHU DIUFRQGIMRQHG RRP
Z W D FDSDFIW R| WDFKHY KDV DOR EHHQ
SRYIGHG ZIM MP IOU IDFMAHV [RU WH
GHSDWR HQWR! * HRIWDSK\

0(' ,&%/)%$&,/,7,(6

7KH FR@®UH KDV D Z HOHTXISSHG P HGLFDO
WRRP IRU WH KHDOK DQG Z HODWH RI ViKH

WXGHQW $ WDIQHG P HGLFDO DWHMQGDQW LV
DSSRIQWG IRUWKH P HGIEDOWRRP  %DME LMW
DIG 1V D& D\ V DYDI@E® VKHUH WY RSHUDMRQDO
IURP $0 30 7KH IDFIMAHV SWRYIGHG

E\ WH P HGIFDOWRRP DOR IQFOXGH WHFKHU
IRUVKH HDVH Rl VKH DIOQJ WXGHQW 2 Q FD®
GRFVRU YIMW IDFION 1V DYDI@E®! 7KHWH LV D

KRVSMZO QHDIE\ WH FR@UH FDP SXV IRU
GHDIRJ Z MK VIKH HP HU HQF\ FDVHV

6(0,1$55220

7KH FR®UH KDV VE R IX® DIUFRQGIMRQHG
WV Rl VIKH DUAMVHP LODUURRP V1Q VIKH & %BRFN
Rl WH FR@UH $FDGHP LFIDQV DQG HP LQHQW
VSHDNHWY DUH LQYIVHG KHUH IRUGLVFXWRQV DQG
GIFWUHV RQ YDUHG VXEMFW
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) RUD ®QJ P H VSRUN KDYH EHHQ YIHZ HG VR WD\
KHDOK\ DQG LQ VKDSH EXWWKHULP SRWDQFH J RHV
P XFK IXWKHU $VD P DWMURI IDFWS@\ 1QJ VSRWV
WDFKHV @H GMRQV @\H GMFLIS@OH UHVSRQUELOWV
\HO FRQILGHQFH DFFRXQVDELDN DQG WDP Z RWN

) RUVKH EHWMP HOWRI VWXGHQW P HQVD@® DV Z HD
DV SK\MFD® WKH FRGWH KDV IDFLOAHV IRU ERVK
RXVBRRU DQG LQGRRU JDP HV 7KH FR@WJH KDV D
KXJH VSRUV J IRXQG IRUYDWNHVED®/ DZ Q VKQQLY
&UFNHWS WMBMEV DQG 9 RI\ ED@I RUVKH \WXGHQW
DOG WLV ROH Rl VKH EHW JURXQGV 1Q ' HBL
SQYHUMW $@ WKH DERYHP HOQURQHG \SRWV
IDFIOAHV DUH DYDIDE®! 1Q FRGUH DRQI Z WK
H SHUWAJ XIGDQFH $OR VSRUV J HDULY SWRYIGHG VR
WH WXGHQW E\ ViKH FR@UH IWHO IRUH DP SO
VKRHV \KLQ JXDWBV J®RYHV HW ) DFIOV IRU,QGRRU
* DP HVLVDOR SWRYIGHG 1Q VIKH 6SRUW&RP SO
,QGRRU VSRW LQFOXGH FKHW DQG VDE®! MQQLY
Z KL®! RXMBRRUVS RV LOFOXGH & UFNHWYDWNHVE DD

) RREED® 9RM\ED® /DZ Q WQQY %DGP LQVRQ
+ DQGED® . DEDGGL 7KH ' HSDWR HQWRW DQMAV
6KDKHHG 9%KDIDW 6IQJK 0 HP RUDO ) RRVED®
7RXUODP HOWQ WWH FRAY H SO\ J LRXQG HYHU \ HDU
1Q VKH P RQW RI 6HSWAP EHU $ IRXQG WDP V
DIH VHBIFWIG E\ FRQGXFMQJ YDURXV DXGIMRQV
7KH $QQXDO 6SRUWV ' D Rl WH FRGUH LV
FRQGXFWG HYHU \ HDUIQ VKH P RQWK RI 0 DUFK
&RQYHQRU' U5 DQWIHW XP DU

0$1. ,1* )$&/,7,(6

7R |DFLOVIV KDW®! [UHH EDONIQJ WKHWH 1V DQ
H WIQURQ FRXQWU Rl 8 QIRQ %DQN Rl ,QGID
. DMK &R®Q 1HZ ' HEL 1Q WH FRWGUH
SWHP IMHV 7KH EDQN SURYIGHV DOWH | DFLOAHV
RI D XVXDCEDQN
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7KH &R@UH KDV D VHSDIDWM * &5 * WOB&RP P RQ
5RRP  IRU WH FRQYHQIHQFH RI IHP DB \WXGHQW
Z KIFK Z DV UHQRYDWIG LHFHQWD 7KH* &5 LVHT XISSHG
Z MK DIUFRQGIMRQIQJ \RIDV FKDILY DQG D VDE®! ) RU
DGGHG FRP IRW D VXSSRUMWH EHG KDV DOR EHHQ
SWRYIGHG 7R HOVXWH XWP RWVK\ JHQH RXUFRP P RQ
WRRP LQFOXGHV Z HOP DIQVDIQHG Z DWKURRP V LHDGLO
DFFFWE® 7KH WRRP IV SIRSHWD YHOQWDWG DQG
UHI XOWD FODQHG VR SIRYIGH D JRRG DWP RVSKHWH \R
LW XVHY WSURYIGHV D FRIQ RSHIDWG \DQVDY QDSNIQ
YHQGIQJ P DFKIQH WY VWDWG RQ WH J UIRXQG IGRRU
Rl VKH % E®FN

1)5$6758&785(
' (9(/230(17

7KH FR@UH KDV UHI MMHG SHUFHSME® FKDQIHV 1Q
LI IDVAKXFWUDOGHYHBRSP HOWQ D IHZ P ROWKY XQGHU
WKH VXSHWIMRQ RI RXUG\ QDP IE SUQFISDO3 LRI $XQ
. XP DU$WAHH &RP SXWU @EV KDYH EHHQ XSGDWG
Z W QHZ WFKQR®I\ $ QHZ FRP SXWU @E Z DV
DGGHG VR VIKH HYHQIQJ E®FN IRUVKH GHSDWR HOWRI
FRP P HFH * HRIWDSK\ DQG &RP SXWAU @EV Z HH
HTXISSHG Z WK /(' QWIDFWYH SDQHY 7KH * LY
&RPPRQ 5RRP DQG WH ZDWKWRRPV ZHH
HORYDWMIG Z MK GHMLHG IDFIOAHV IRU WWH IHP DB
VWXGHOW ,QWIXAMRQ Rl VE R @W LV 1Q SURI UHW LQ VKH
P DIQ EXI@IQJ |RUWIDFKHLY DQG WXGHQW 6 RDUM KW
Z HWH DOR DGGHG VR VIKH FRQY H FDP SXV
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6DQIKDUK ZDV IRRWMG  \HDW DIR ZKIFK LV D
YHY \KRW SHURG VR VHW (RRW 1Q WKH ' HBL
8 QLYHWW VKHDWH FLUFXIW6 DQJ KDUK LV D S@FH Rl

M\ GHGIFDURQ ODWIQJ DQG H S®RUQI RQHV
VBIQW, W/ QRAD P HIH VRFLHW MY Z KHUH IXGHQW
Z RUN VRJ HVIKHU DQG EUQJ RXWHDFK RVIKHUV VIDBIQW
E\ ZRINQJ 1Q WDP \SIUW 7KH FRQGXFWG D
\HP IODU RQ [BEKIQDYD * XSV DQG VKH ,QGLD
3KIRVRSK\ Rl 7KHDAH )RU WH P HP EHWY R

6DQIKDUK WL/ QRWMMVD P HIH \RFIHW EXWD
IDP I® DZD\ IWRP IDP L® 7KL/ VRFIHW KDV Z RQ
PDQ OXUHY IRUVWKH FR@UH ILRP DFRW VKH
FRXQW DQG MUHI XDUWD WIRJ HV SO\ 1Q DQG DURXQG

' HBL

&RQYHQRUBKUW6DXIDEK ' XEH\

&R FRQYHQRU 0 V6KXFKIVID 7USDVKL

5()/(&7,21 7+(
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5 HBIFWRQ 3KRWRIWDSK\  VRFIHW KDV EHHQ
RQH R WKH P RWSRSX@U DQG FRP SHWAYH

\RFIHMHV Rl WKH FRGUH 7KLV \RFIHW KDV
FROWQXHG VR GHOYHU UHI X@U Z RUIMWKRSY DQG

Z HELQDY/ IRUWKH VWGHQW 2 QH RI WKH P RW
SUHWMJIRXY DFWYMHV Z DV WKH \VXFFHWIXO
FRQGXFVURQ RI D SKRVR Z DI LQ D\W6 DI GDUXQJ

7JRPE [B3+27216E AMHU $QQXDO )HW
VKRZ FDVHG \RP H DP D] IQJ \ HDUWRXQG Z RWN

Rl ViKH P HP EHY ,WKDV FREDERUDWMG Z MK D
@WRl RWHU ' 8 \RFIHMHV DQG KDV EHHQ

VXFFHWIXOLQ SIRYIGIQJ UHP DUNDE®1 H[ SRVXH

VR WXGHQW

&RQYHQRU 6KUW6DXWEK ' XEH\
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7KH P XMF WRFIHW Rl WH FR@WUH IV RQH R IWH P R WYHUDWH \R B-MHV Z I W
P HP EHW EHQJ H SHW IQ SO\ 1QJ YDUHG P XMFDOIQWXP HQW DQG ViKH UHP DUNDE ®
MQJI HYZ KR KDYH VKH DP D] IQJ W@R IP R XOWQRJ WHUYR EHV DV SHUGLITHHOWR QV
7KH VRFIHW DIP V DWHP XOMQJ WH VRR WIQJ H SHUHQFH R | OAMQIQI VR WKH 11LW
WRZ HY Rl VRUHOQWDO GRZ QSRXWY HDFK \HDU 0 DBEDU VBNHV SDW IQ YDUR X/
FRP SHWARQVDFLRW' 8 DQG EUQJVKR @ XUVR VKH FR@UH ER WIQ WH JWR >S DVZ HD
DV \R® MQIIQ] FRP SHWARQV %MGHV WLV 0 DEDU DOR R WDQMHV IW DQQXDO
FRP SHWARQ FD@IG & 0S2DQG2S/ S B 7KH VRFIHW KDV DOR DFWYHO P DIQUIIQHG
IW\RFIDCP HGLD SUMVHQFH Z IV 1TUHVK DQG WMNLQJ FROVHAQW

&RQYHQRU 6 KW.6DXWDEK ' XEH

1129(5= 7+(
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7KH GDQFH VRFIHW RI VKH FREY H WQGV IR UAKHLU YLJ RXUDQG HOWXMDWP  Z KHQ W
FRP HVVR GDWQIQJ DQG SHURWP 1QJ YDURXVNIQGV R IGDQFHV 7KH DUH SWR )G R IVIKHIU
P P HQWH KDUG Z RIN DQG HQHU HE UHSUHVHQUIMRQ LQ YDURXV FR@J HV DFWR V WH
FRXQWI 7KHP HP EHWRI ,1 12 9( 5= SDUAFLSDWG LQ YDURXV GDQFH FR PSHWAR ¥ DW
65&& $P EHGNDUS QLYHWW 0 DQLSDO8 QLYHWAW -DISXU/ DG\ ,Z IQ &R GUH 0 LLDQGD

+ RX\H DQG %" 6 [QWDDMRQDOKR R ©®XU DRQ
&RQYHQRU 6KW6DXWEK ' XEH\
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7KH IL.QH DUV \RFLHW RI 6%5( & SUIRYIGHV D SOMRWP IRUD@IW P HP EHWY/ VR H[ SUAW IKHLU
VBOIQW 1Q VKKH IIHG RI 1IQH DUV 7KH DIP Rl &UHDGRULY VR EUQJ VRI HIKHU SHRS®! Z KR
KDYH FUHDVYH LOVJ KWDQG Z DOWWR H S®RUH KRZ FDQ VIKH\ SX\K IKHIURZ Q @P LW 9 DURXV
DXGIMRQV DUH RU DQIVHG DAWMEH FRP P HQFHP HOWRI HYHW DFDGHP LF VMWMRQ VR H S&RWH
WH EXGGLQJ DWWV DQG VR DGG P RIH J @MAY VR VRFIHW 7KH VRFIHW DOR KDV IW RZ Q
DQQXDOP DID|IQH $( 67+ (7,&% 7KH VRFIHW SDUAFISDMG 1Q YDURXV FRP SHWARQV
) XUKHWP RWH W P HP EHY SDWFLSDWG 1Q HYHY HYHQWRW DQMHG E\ VIKH FRAG H DQG
FROWEXWG VR YHQXH GHFRUDMRQ

&RQYHQRU 6KUWB6DXWEK ' XEH\

&R &RQYHQRU' U9IQH 1 DUDQJ

18. ( 7+(
(% T,1
62 &,(7<

WH GHEDWQJ \RFIHW RI VKH FR@WH LV RQH RI ViKH P RWDGP WDE® DQG H HP S@U
VRFIHMHV 7KWIRXJIK W [UHT XHOWDQG WRXJ KWSWRYRNIQJ GHEDMQJ FRP SHWIARQV IWKDV
EHHQ DE®! VR GHDYHU W P HP EHW DP D|IQJ RUDWRY W FRP EIQHG Z W
FRP SUHKHQWYH DQG GHVDIBIG WKRXJKWSURFHWHV \WKDV VE R Z1QJV Y] + lQGL DQG
(QUOK YR VKH Z 1QJV KDYH Z RQ VHYHWDOFRP SHWRQV RU DQMVHG Z MKIQ ' 8 DQG
RXWIGH 7KH VRFLHW KDVEURXJ KWQXP HURXV @XUH VR VIKH FRQL H

&RQYHQRU 0 U0 DQL6DIDU




(1$8786 6%6( &

( QDFWXV 6%6( & LV D WDP Rl HOWXMDWIE WXGHQW Z KR EHTHYH LQ EUQIIQJ D FKDQIH 1Q
WH VRFLHW VIKURXJ K HOWHS IHQHXUKLS DQG IRFXVQJ RQ VDYIQJ WKH HQYLLRQP HQW/( QDR
DIP VVR P DNH WH VRFLIHW D EHWHAUS @FH VR @H 7KH VRFIHW FRQYHQRU3RI & 6 ' XEH DQG
WH FR FRQYHQRU' U5 IMAD &KDXGKDY KDYH QXUMXUHG VKLY VRFIHW Z MK VKKHLU GIDGHUKLS
KDUG Z RUIN DQG YIMRQ ( QDFW\V LV D FRP P XQW Rl ] HDBRXV WXGHQW FRP P IMWMG \R
XMQJ WH SRZ HURI HOWHS UHOHXUDCDFRQ VR WDQVRWP - @YHV DQG VKDSH D EHWMUZ RUT IRU
RQH DQG D@ 7KH YDURXV SURMIFW LQMDWG E\ ( QDFVXVWDP  LOFOXGH 3 LRMFW3 DFH 3 LRMIFW
6KXGGKL DQG 3 UIRMFWEDONDS 7KH WDP DOR RU DQMHG IXQGWDIMQJ GUYHV GN\H ' 1Z DD
0 HD JRWWHBIFMG IRUWH . 30 * 9%XMOQHW ( VIKLEV * LIDQWDQG DFTXILHG P ROHVIY VXSSRUV
DQG EDJ J HG VIKH I LIMSRMMRQ LQ WWH 1 DYMRW) RXQGDVMRQ 6 WDWAWRQ FRP SHWARQ
&RQYHQRU' U5 IMAD &KDXGKDU

1$7,21%/
6(59,8( 6&+(0 (
166

7KH 1 66 VD &HQMDOSHFVRUGFKHP H RI VKH * RYHUOP HOWRI ,QGID 0 IQMAI RI <RXVK $ 11DLY DQG
6SRUV ,WSLRYIGHV DQ RSSRUXQIW VR VIKH WWXGHQW VR VDNH SDUVQ YDURXV J RYHWDP HQWBIG
VHWEHV DFWIVIHV DQG SWRIWDP V 7KHP RMRRI 166 IVLL 27 0 ( %87 <2 8E7KH\R®IDIP Rl WH
166 LV VR SIRYIGH KDQGV RQ H SHUHQFH VR \ RXQJ WXGHQW LQ GHIYHUQJ FRP P XQIW VHWIFH
7KH 166 8 QMWRW DQMHG D VHUHV Rl HYHQW DQG DFVAYIMIHV VIKURXJ KRXWMEH DFDGHP LF
\HDU 7KH\ IQMDWG 3 URMFW/ DDQ RUDQMHG D FGIDQIQHW GUYH LQ - DKDQSDQDK ) RUAVWR
FHOEWDW ( DUK ' D\ DQG D FDQG®I KWP DUFK VIR KRQRXUWH VRGLHWY/ Z KR RWWIKHIUQYHV 1Q VKH
3XQ@ DP D DMOFN ,\WDOR SDUAFISDWG 1Q D VHWIRQ DD DNRU' K\ DQ &KDQG 1 DMRQDOBVIGLXP

7KH DQQXDOIHWRI 166 3WDWDP EK  IHDW(WHG P X®AS® DFAYIVHY DQG HYHQW VR HQJ DI H DQG

LOVSLLH VIKH YROXQUWAHLY

SWRRIWP 2I1IIFHU 3WRI96 1HIL
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62 &,(7<

7KHDIP Rl WH 1 RUK ( DVAG\IXGHQWBGRFIHW RI VIKH FREBU H LV VR EUQJ WXGHQW Z KR

DWH ILRP VIKH QRUK HDWMHJ IRQ RI RXUFRXQWI IRUVRFLIDODQG FX@UDOHQJ DI HP HOW
WURXJK YDURXV H WDFXUWIFX@U DPAYMHY 7KHVH DPIYMHY IRFXV VR HP EDIN VKH

VIXGHQW RQ D BXWOH RI LOWIFVDOADQURWP DARQ Z MK H SRVXUH VR P LOUMHV DQG

GUIHHQFHV 1Q WKHU FXOXUHV WXV IDKIRQQJ QHZ ZDV R NQRZIQI DQG

XQGHUAMDQGIQJ  7KH VRFLHW Z DV HWIDE @KHG LQ ViKH \ HDU Z MK VIKH SDUAFLSDMRQ R

ERVK P RWIQJ DQG HYHQIQJ FRAWHV 7KH IRXQGDMRQ RI VKLY VRFIHW Z DV @IG XQGHU
WKH J XIGDQFH Rl VIKH QRGDCRIIIFHU3WRI 6. -DIQ 7KH VRFIHW KDV DQ DI IIDVRQ Z IV iKH

1 RWK ( DWVBWGHQW 6RFIHW ' HBLS8 QIYHUW 1 (66' 8 ZKIFK IVVIKH DSH ERG\ IRU
VIXGHQW FRP P XQW [1Q 8 QIYHWMW RI ' HEL 7KH RFIHW LV UHIXOW HQIDIHG 1Q

DRVHV VXFK DV RW DQIMQJ [UHVKHUV P HHWDQG FHOEUDMQJ W DQQXDOFXO%UDA HWYDO
&2 $/(6&( HYHY \ HDUWR EUQJ RXWUFK FX®XUH RI QRWIK HDVAVIMVAY

&RQYHQRU 3(RI 6. -DIQ




&RP:-P-MMHV
& HQY




) LODQFH DQG ,QYHWR HOWA. H@

) RXQGHG 1Q WKH \ HDU WKH ) LQDQFH DQG ,QYHWR HQW&HDRI WH FROW H
IRWHY 1lQDQFH DQG HFRQRP IF QMDA 1Q \RFIHW 7KLY FHDLY FROWOXRX\VO
HQJ DJ HG LQ SIHSDUQJ FROWQUWIKDWSURYIGHV NQRZ BIGJ H VR WH UHDGHLY ) ,&
WIHV VR NHHS SIRYIGIQ) FRQWIQWQ GLI IMDODV Z HODV SK\ MEDOP RGHV ,Q WKH
GLJ VDOP RGH IWXVHV \RFIDOP HGID Z HEMVMV VR J HQHUDW DZ DUHQHW DERXW
ILQDQFH LQ DQ DWADFWYH DQG HQVR\ DE®1 P DQQHU DQG 1Q WKH SK\ MEDOP RGH IW
SWHSDIHV QHZ VBMWMLY P DID]IQHV DQG  FRQGXFW SRGFDW \HP LQDWY/
Z ROWKRSV VHWRQV DQG P DQ\ RWHUDFPWYMHVY ) ,& KDV RU DQMHG VHP LODWY
Z W ELJ QDP HVIQ WH ILIQDQFH Z RUB aNH $VZ IQL%DNIM3 DUHWK * XSVD 3 U\ DO
. HQL 7XWKDU / XVKWD DQG P DQ\ P RWH ),& DOR KDV DQ DFWYH <RX7XEH
FKDQOHOZ KHWH IMXS@DGY YDURXY SRGFDW Z IVIK GLLIHIHQWI XHVW RQ YDURXY
VRSLFV XQGHUWKH QDP H DKH ) LODQFH %XUIVRE ) ,& DA D\V GRRNV IR DG \R
FRADERWW Z VK HQWAHV [UIRP  DARYHU, QGID VR SURYIGH EHWHIURS SRUNXQIMHY
DQG FROWIQWR VIKHIUDXGLHQFH 7KHIUP IMWRQ LV VR LQFUHDVH DZ DUHQHW DERXW
ILODQFH 1Q HYHU LQGIYIGXD® @H

&RQYHQRU 0 U9IQRG - . DXO

&R FRQYHQRWY ' U$ GIM* RHO' U. KXVKERR * XSVID



2 Y& &HO

7KH 2 %& &HOFRP P HQFHG W IXQFVMRQ 1Q VIKH DFDGHP [F VHVWMRQ 7R
| DFLOIDVM WXGHQW DQG WHIU KROME JURZ W VIKH 2 %8 &HDLY FRP P IWHMG \R
UHVROMQJ VKH J UHYDQFHV DQG FRP SMIQW Rl WWH WXGHQW RI VKLY FDWAI RY Z LVKIQ
WH WMIBXOWG WP H &RQYHQRU' U. DYV <DGDY DQG P HP EHWY/ 6K 6DWDG . XP DU
DQG ' UBDYIVD . LLDQ Z RUINHG KDUG WWURXJ KRXWWKH \ HDUDQG RU DQIVHG VDXV DQG
WISV IRUVKH DFDGHP [ Z HODWIH Rl VIKH WXGHQW $ Q DFDGHP LF WIS VR KH :  RUTS
%RRN ) DIU 3WDJDWO DIGDQ 1 HZ ' HE&L Z DV RUDQMHG E\ VKLY FH® 7Z HOW VE R
WXGHQW Z HUH DFFRP SDQIHG E\ |RXUWIDFKHWY RQ VKLY RQH GD\ HGXFDWRQDORXU

6/ 6& &H

7KH &R H KDV HWRE DKHG 6& 67 &HDR GRRN DIVMUWH SURE®P V DQG J UHYDQFHVRI
WH WXGHQW DQG VIKH Wil EHRQJIIQJ VR WKLY FDWAIRY  7KH &HDLY KHDGHG E\ ' U
6XQIO. XP DU ' HSDWP HQWRI &RP P HUFH /IDMRQ 2 IIIFHU IRU 6& 67 7KH RWHU
P HP EHW RI VKH &H@DH' U$QXSDP D 9HWP D ' HSDWP HQWRI * HRIWDSK\ ' U3WHP
. XP DU ' HSDWR HQWRI ( FRQRP IEV 0 V 1IGKL / DNKRWD ' HSDWP HQWRI 3 ROAEDO

6 FLHQFH



7KH 3@PAHP HOW& HD

7KH SOFHP HQWFH@RI VKH FRO H LV RQH Rl VKH P RVADFYH S@FHP HOWFHQ@Y R
'8 W TXHWLY VR EUGIH WH JDS EHVE HHQ WKH LOGXVWI DQG WKH \WXGHQW
7KURXJ KRXVWKH \ HDU IMS IRYIGHV WXGHQW Z IV, YDURXY IQWALDVKLS RSSRUNQIMHY
DQG P DQ\ HSXWG FRP SDQLHV YIMWMKH FRE H IRUHEKIMQI VIKH UK VIBXBIQW
0 DNRUUHFLKIMAWY LOFOXGH (< * ' 6 7UHV YD %<-8 V %DON Rl $P HUED HVE ,\WKDV
FRQGXFWG VHYHWDOZ RUINVKRSY DQG VHP LQDWY RUMXGHQW LOFOXGIQJ &9 EXIABIQ]
Z ROWKRS ([ SHUHQFHG 7DM $ FKIHYHWY 7DD WDIQIQ) VHWIRQ E\ SUHS MOQPURQ
HW 6\WGHQW DUH IHFLKIWAG LQ YDUHG LRGNV VKFK VDBV FXWRP HU UHS UMVHQUIMYH
DXGIWDWRFIDWM HW ' XUQJ ViKH \ HDU P RH WWDQ WXGHQW JRW
SOFHG DQG P RIHWDQ  WXGHQW J RWMOQWDWKLS RSSRUNQMHY 7KH KL KHW
\DDUY SDFNDJHRIIHIHG Z DV,15  / DNKV SHUDQQXP

&RQYHQRU O U0 DKHWK &KDQGWD 6KDWP D

&R &RQYHQRU O V6KI\ 0 DERWD



( OWHS UHOHXUWKLS & H@D

) RXQGHG 1Q WKH 6V GHOW( QUHSUHOHXUKLS &HORI 6%6( & LV GHGLIEDWG
VRZ DUGV SIRP RUQJ VIKH VSLUMRI HQWHSUHOHXUKIS DP RQJ WXGHQW 7KH DIP
Rl VWH FHOLV VR HOFRXWDJH FREUH WXGHOW VR WBUWWKHU RZ Q YHQWUH
HWDE@K DQG VXWILQ DQ HQYILRQP HOWRI HOWHSUHOHXUAKLS DQG VR HQUEK ViKH
@MV Rl GUIHHQWFRP P XQMHV 1Q QHHG VKURXJI K KHWWHIIRW 7KH VRFIHW QRW
RQO SWRYIGHV EXGGLQJ HOWHSUHQHXWY Z MK D SOMRWP VR FRQYHWWWKHLUGUHDP
LOVR UHD@W EXWDOR RU DQLMVHY DRPAYMHY DQG HYHQW Z IMKLQ VKH FREU H IRULIW
VXGHOW VR EUQJ RXVWK HLUHQWHS LHOHXUDOWNLAY 7KH WIDP  Z RUNHG XQGHUWKH
JXIGDQFH Rl &RQYHQRU?0 UO & 6KDUP D DQG FRQGXFWAG YDURXV HYHQW IXFK DV
' 8 BVDUAB S 6VRUHV 9 RFDOIRU/ RFDO ( QUHSUHQHXUDO3 UHP IHUH / HDIXH ( 3/
Z HEIQDUE\ 0V -DVMD ' KIU ( QAHSUHQHXUDO4 XI] 2 UHQVIMRQ Z HELQDU RQ
(P SRZ HIHG ( QDE®IG DQG ( TXISSHG <RXWiK DQG . DBIGRVFRSIE

&RQYHQRU?0 U0 & 6KDWP D

*  &RP P [WMH

* RXS ~ * IV DQ IQWAUJ RYHIDP HQUDOS@MRWP  Z KHIH QIOHWAHQ Z RUTS
HFRQRP LHV IQFOXGLQJ ,QGID DQG ( XURSHDQ 8 QIRQ GHIEHUDVM VIR DGGUHW P DNVRU
DAXHV UHDVWG VR VIKH J (REDCHFRQRP |, QGID LV KRQRXUHG VR KRWWKH XSFRP 1QJ
6XP P MR *  EHVE HHQ 6HSWP EHU ,Q VKLY @ KWVKH FRQ1 H KDV
IRP HG D FRP P IMAMH IRURW DQIMQJ  YDURXY HYHQW 1Q WKH FRP 1QJ P RQWY RQ
VKH VKHP HY SHUBLQIQJ VR *

&RQYHQRU?0 V6KIG\ $RWD



© RP HQ' HYH®RSP HOWAH®

7KH: RP HQ' HYH®RSP HQWE&HQWH 6%6( & &RQYHOHG E\ ' U9 DQHHVID &KDQGQD
DQG &R FRQYHQHG E\ 0 UBKDWDG <DGDY EHIHYHV IQ DQG WBQGY DQG VYHV IRU
WH XS@AVP HOW HP DQFISDMRQ DQG HP SRZ HPP HQWR! Z RP HQ DQG DR \KH
RWHU P DU IQDDVHG DQG GIMFUP LODWAG JHQGHWY ,WDFKIHYHV WHVWH JRDY E\

VHOUMMQJ VIKH VWX GHQW DERXWAXHV VXFK DV J HQGHUGIMFUP LODRQ P VRI\ Q\

VH XDOKDUDWP HQWDEXVH SHURQDOVSDFH FROVHQWDQG \R RQ E\ WDIQIQJ VKH
VXGHQW VR WDIVH VKHWUYRIEH DQG T XHWIRQ WKH H] IMAQJ SDWIDUFKDORWGHU ,\WDOR
IRFHV WHP VR VHO HYDXXDWA IGHQW\ DQG \KWHG WKKH LOKHIHQWSDWIDUFK\  DQG
P MRIVQ\ Z KIFK H MAZ IMKIQ VKHP  GXH VR VRFIDOFRQGIIRQIQ] 7KH P HP EHW/RI
. ' & RUDQIMHG HYHQW VXFK DV GRFXP HQVDY WFUHHQIQJ ,QDXJ XUDOVHWRQ E\

3DGP D 6KUW' HHSD ODAN : 20$1 2 3(' ,$ HW¥ ' UYHV DP IQJ VR SWRP RW
P HQWAXDOK\ J IHQH Z HIH DOR FRQGXFWG $ \HD GHIHQVH WDIQIQJ Z RUNWKRS 1Q
FRADERUMRQ Z M WKH ' H&L 3RCFH ZDV DOR RUDQMAG 7KH @ ' & WDP

RU DQIMHG WKHIU DQOXDOIHVAVG 67,79 Z KIFK Z DV EDVHG RQ Z RP HQ FHQWIE
KHP HV



& DUHHU* XIGDQFH
& RXQWHMQJ & HD

7KH &R H KDV D IX® 1XQFMRQDO&DIHHU* XIGDQFH DQG &RXQVHAQ) &HM 7KH
8* & KDV DSSWRYHG D SWRIWDP IRU &DUHHU * XIGDQFH DQG &RXQWHARJ IRU
VWXGHQWB EHQHIIW 6\XGHQW DIH DGYMHG VR &RQVDFWO UO & 6KDWP D 6\l
$ GYLMRU 3@FHP HQWE:H@IRUJ XIGDQFH

&DUHHU' HYH®RSP HOWA HOWH

7KH &R@UIH KDV VHWXS D &DIHHU' HYHBRSP HQW&HOWH 1Q $WRFIDARQ Z LMK
6P DUK %KDIDWDQ 1* 2 XQGHU WH LQMDYH Rl %KDRWR ' HRWDV 6HYD 1\ DV
% 61 QWP VRI WHS8 QLYHWW RI ' HEL1 RAWLFDWRQ GDWIG W HELXDU

' U 6XQIO. XP DU $ WIWDQW3 IRIHMRULQ VKH ' HSDWP HQWRI &RP P HUFH \KD®

IXQPVIRQ DV &RQYHQHURI WKLY FHOWH



67$787(6

,Q DFFRWGDQFH Z WK WH JXIGHIOHV Rl VKH 1 DARQDO $WHWP HQW DQG
$ FFUHGMVIMRQ &RXQFIO1 $$& RXUFR@ H KDV HWIE @AKHG DQ , QUALDO4 XDONV
$ WXWDOFH &H® .4 $& VR HQVXUH VIKH X\WMIQDQFH RI SRWVDFFUHGIVIMRQ T XDOW
P HDVXUHV 7KH ,4$& SO\ V D YWDOWR® 1Q P DIQURIQIQ] TXDONV WBQGDEV LQ
WDFKIQ) ®DWIQ] DQG HYDODARQ DQG WL GHHS® LOWAIIDMG LOWR iKH
LOWAMMRQDOM WP~ $ FFUHGIWMAG Z MK * WDGH $ E\ 1$%& IQ WKH
FRBUH KDV GHP ROMDWIG W FRP P WP HOW VR FRQUQXRXV TXDOW
HQKDQFHP HQW$V D SDUAVRI WKH ,4 $& VKKH 5 HVHDUFK DQG ,QQRYDMRQ &H®IRU
* IDQWRI 3IRMFW 5.&*3 DIP V VR SUIRP RM DQG VXSSRUWVIQWAGLFLS QDY
UHVHDUFK DP RQJ IDFX@OV DQG WXGHQW 5 ,&* 3 HQYIMRQV IRWMUQJ KLIK TXDOW
UHVHDUFK DQG  LQORYDMRQV VIKDW J HQHUDW LGHDV HQKDQFH WKH  LOWAAMVIRQV

EWQG DQG J DIQ HFRJ QMRQ

7KH P DMRQ Rl 5,&* 3 LV VR DGYDQFH WH UHVHDUFK FDSDELDAHV R RXUIDFX@V
P HP EHY WMMQJ IRU H FH@IQFH 1Q WHWHDUFK DFWIRW FDP SXV 7KURXJK
IQWMMVIRQDO VXSSRW 5,&*3 DPPV VR FXGRDW YDXHV Rl UMVHDUFK
GHYHBRSP HQWWMZ DWE\KLS DQG BIDGHUKLS DP RQJ RXUIDFXAV DQG WXGHOW
WHUHE\ HQKDQFLQJ RXULQWIAMVIRQDOUMVHDUFK FDSDFIW ,Q VKH SDMWXQGHUVKH
JXIGDQFH Rl WH ,4$& VKH FRGUHV ,QORYDURQ 5HWDUFK 3WRMIFW KDG
JIDQWG  LOWAGLMAISAODY SIRMIFW VR IDFXAOV P HP EHWY DQG WXGHQW
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7KH &R@ H KDV FROWIXWMG VKH IRCRZ 1QJ , QUALDDO&RP SMIQW&RP P WWH ,&& DQG
* HQGHUB HQUWIVDVMRQ &RP P IMWAMH LQ DFFRUGDQFH Z IMK VIKH 8 * & 3 IHYHOVMRQ 3 LRKIEIMRQ
DQG 5 HGUHWDCR! 6H[ XDOF DIDWP HQWRI Z RP HQ HP S@\ HHV DQG WXGHOWIQ + LI KHU

( GXFDARQDO QWIMVRQV 5 HI XOMRQV IRUDSHURGRI \HDWZ HI 1Q
VAP VRI 8 QLYHWW RI ' HBLQRWIFDWRQ 1 R 3&72 GDWIG

1DPH '"HVLIQDWLRQ

'U &KKDYL 6KDUPD $
YUL=SNSAVAVA-SURIRESEIoNORAS SUHVLGLQJ 2IILFHU
(QJOLVK

'U $QXSDPD 9HUPD {
SURIHVVRU 'HSDUW Feiaiza=4sRV
*HRJUDSK\

'U 5DQMHHW .XPDU
SBURIHVVRU 'HSDUW FgutRaRza=SsRV)

6FLHQFH
OU 'LQHVK 'KDZDQ OHPEHU
$GPLQLVWUDWLYH 21

OV 'HHSWL OLVKUD |
$VVLVWDQW

0V $QLWD 7RPDU C|UNRR

+LIJK &RXUW

"{qSi W-o g(
21( z1oo |

$@WH FRP SOIQW \KD®EH GHDOVDQG UHVROHG E\ WKH &RP P WWH
DFFRWGLQJ VR ViKH SIRYIMRQVRI WWH VHFMRQ Rl $FW &RP SMIQWIL
DQ\ WKRX@ EH P DGH P P HGIDW® VR WKH &KDULSHUWRQ Rl VKH &R H
&RP SMIQW&RP P IMWMH RUWH 3 UQFLSDO

y  H108\WGHQW DI DIQWZ KRP  GLVFLS@QDY DFMRQ KDV EHHQ VONHQ P D\
QRWEH J WDQWG WH DGP MWRQ 6XFK WXGHQW Z LGOEH QDE®! VR |RUHMDQ\
SUHV ZRQ RURIIIFH KHG U VR GHFIGHG E\ WKH &R@UH ' LMFLSTOH
&RP P IWMH
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Z1( z1oo |
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,Q DFFRUEDQFH Z MK (H 8 * & 5 HGUHWDCR! * UHYDQFHVRI 6\WWGHQW 5 HI XOMRQV D UHYDQFHE
P HDQV DQG LQFOXGHV FRP S@IQWY P DGH E\ DQ DJJUHYHG WXGHQOWMQ URVSHPWRI ViKH IRTRZ LQJ
QDP HO

L DGP DMMRQ FRQADY VR P HIMGHWLP LOHG LQ DFFRUGDQFH Z WK ViKH GHF@UHG DGP DMMRQ SRAFA\ R
VKH LOWIARQ

L LUHI X@UW 1Q VKH SURFHW XQGHUVKH GHF@UHG DGP MMRQ SRIF\ Rl VIKH [OWAMVRQ

L UHIXVDOWR DGP IMIQ DFFRUGDQFH Z I WH GHF@UHG DGP MMRQ SRIF\ RI VKH IOWAXVRQ

LY QRQ SXEQFDVMRQ RI D SIRVSHFWVE\ VIKH LOWANVIRQ LQ DFFRUGDQFH Z VK iKH SURYIMRQV RI VIKHVH
UHJ XOMRQV

Y SXEQFDMRQ E\ WH LOWIMXVMRQ RI DQ\ IQIRWP DMRQ 1Q WH SWIRVSHFWYV Z KIFK LV IDOH RU
P IMBIDGIQJ DQG QRWEDVHG RQ IDFW

YL Z MKKRGIQJ Rl RUUWHIXVDOVR UHWXLD DQ\ GRFXP HOWIQ WH IRP Rl FHUAILFDWAV Rl GHI UHH
GIS®P D RUDQ\ RWHU DZ DUG RURWKHU GRFXP HOWGHSRUWMG E\ D WXGHQWIRUWH SXISRH R
VHHNIQJ DGP MRQ 1Q VXFK LOWIMVRQ Z MK D YIHZ VR LQGXFH RUFRP SHOVXFK WWXGHQWWR SD\ DQ\
IHH RUIHHV 1Q UHVSHPWRI DQ\ FRXUWH RUSWRIWDP Rl WG\ Z KIEK VIXFK VWX GHQWGRHY QRMOQWIQG VR
SXWXH

YIL GHP DQG RI P RQH\ LQ H FHWRI VKDW/SHFLLHG VR EH FKDU HG LQ VIKH GHF@UHG DGP MARQ SRR\
Rl VIKH LOVANXVIRQ

YIL IRDMRQ E\ ViKH LOWAWRQ RI DQ\ @Z IRUVKHWP H EHIQJ 1Q IRUFH LQ UHI DUG VR LHVHUYDMRQ R
VHDWIQ DGP IMMRQ VR Gl HIHQWFDWAIRY Rl \WXGHQW

I QRQ SD\P HOWRUGHD\ LQ SD\P HOQWRI VFKRODUAKLSV RUILODQFLDODIG DGP DMME®! VR DQ\ WXGHQW
XQGHU WH GHFOWHG DGP MMRQ SRIF\ Rl VXFK IQWAMVRQ RU XQGHU KH FRQGIMRQV LI DQ\
SUHWFUEHG E\ VKH&RP P DMMRQ

[ GHD\ E\ VKH LOWMANMVIRQ 1Q WWH FRQGXFWRI H] DP LODMRQV RUGHF@UMRQ Rl LHVX@V EH RQG WH
VFKHGX®! VSHFLLHG LQ VIKH DFDGHP LF FDBIQGDURI IKH LOWAVRQ RULQ VXFK FDBIQGDUSUHVFUEHG
E\ VKH&RP P DMMRQ

[L IDIOXWH E\ WKH IQWIAXMRQ VR SURYIGH \WXGHQWDP HQMHV DV VHWRXWIQ WKH SURVSHRWY RU LV
WHTXWHG VR EH H WIQGHG E\ WIKH LOWANMVRQ XQGHUDQ\ SWIRYIMRQV Rl @Z IRUVKH WP H EHIQJ 1Q
IRUFH

[ L QRQ WDQVS DIHQWRUX QI DIUSDFWEHV DGRSWAG E\ VIKH IQWANMVIRQ | RUVIKH HYDOXDRQ R \WXGHQW
[ L GHD\ LQ RUGHQIDORI WKH UHIXQG RI IHHV GXH VR D WXGHQWZ KR Z WMKGWDZ V DGP MRQ Z IMKILQ
WHWP HP HOMRQHG LQ WKH SUIRVSHFWXY VXEMIPWR J XIGHIDHV L DQ\ IWXHG E\ VIKH &RP P DMIRQ
IRP P HVRWP H

[LY FRP SOIQWRI DB HG GIMFUP [QDMRQ RI WXGHQW IURP  VIKH 6 FKHGX®IG & DWMV IKH 6 FKHGX®IG
7UEHV 2 WHUYDFNZ DUG &DWHY © RP HQ 0 LORUMEHV RUSHURQV Z VK GIVDELDAHV FDVWA) RUHV

[ Y GHQIDORI TXDON HGXFDMRQ DVSWRP MHG DWH WP HRI DGP DMMRQ RUWHT XILHG VR EH SWRYIGHG

[ YL KDUDWP HQWRUYIFVIP MMRQ Rl D WXGHQWRWKHUWKDQ FDVHV RI KDUIDWP HQWZ KIEK DUH VR EH
SURFHHGHG DJ DIQWAXQGHUWH SHQDOSIRYIMRQVRI DQ\ @Z IRUHWP HEHIQJ 1Q IRUFH

[YIL DQ\ DFVRQ LOMDWG VINHQ FROWDY VR WKH WMWYV RWGIODQFHV XBNV UHI XOMRQV RU
JXIGHIOHVRI KH LOWAIMMRQ DQG

DQ\ DFVIRQ LOMDVG VINHQ FROWDY VR VKH UHI X@MRQV DQG RU J XIGHIQHV P DGH DMXHG E\ VKH
&RP P DMRQ DQG RUVKH UHJ X@OVRY ERG\ FRQFHUDHG

1 RW ) RUP RWH IQIRWPP DMRQ NIQGO HHUWR

KWBV ZZZ XJFJRYLQ SGIQHZ V B5 HJ X@MRQ SGI
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,Q VKLY FRQW WDQG LQ SXWXDQFH RI VKH J XIGHIQHV UHFHLYHG IURP VIKH 8 QLYHWAW RI ' HEBL
IRU VKH 8 QGHU DGXDWM $GP MIRQV IRU VKH $ FDGHP LIE <HDU WH &RMUH KDV
FROWIXWG D * UHYDQFHV'5 HGUIHWDO&RP P WHH KHDGHG E\ 3WRI 6. %DQGRRQL Z KR LVDOR
WH2 P EXGVSHURQ IRUWH SXISRWH Rl VIKH DSSHDY
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5DJJ1QJ IQDQ\ IRP VVWFVD SURKLEIMMG Z IVKIQ VIKH SUHP IMHVRI VIKH & R@ H DQG
DQ\ SDUARI VKH' HBLS QLYHWW i VP DV'Z HBDV SXETF WDQVSRUWS Q\ LQGLYIGXDO
RUFR@FWYH DFWRUSUDFAEH Rl UDJ J LQJ FROWANXVIV J LRW LQGLVFLS IOH DQG VKD@EH
GHDOVZ VK XQGHU2 WGIQDQFH ; 9 &
5DJJIQJ IRUWH SXIBRWH RI WKLV 2 WGIODQFH RWGIQDU®M P HDQVDQ\ DFWFRQGXFWRU
SWFWFH E\ Z KIFK ViKH GRP LQDQWSRZ HURUWIVXV R VHQIRUMMGHQWLY E URXJ KVWR
EHDURQ WXGHQW I UHVK® HQUR@IG RUMXGHQW Z KR DUH LQ DQ\ Z D\ FROUGHWHG
MQIRURUIQIHURUE\ RWKHUMXGHQW DQG LOFOXGHV LQGIYIGX DORUFREFWYH DFW RU
SWFWEHVZ KIEK LQYROH

L SK\ VFDCDWDX@®RUVKUIHDWRUXVH RI SK\ IFDOIRUFH

L. 9 LROWA VKH WKV GLI QIW DQG KRQRXURI \WXGHQW

L 9 LROWMA VIKH WKV GLI QIW DQG KRQRXURI WXGHQW EHRQJ IQJ VR VFKHGX®IG
FDWHV DQG WEHV

LY ( [ SRVH WXGHQW\R UGLEX® DQG FRQWP SWDQG DI HPWKHLUVHD HVAHP

Y ( QUIDLOYHUE DODE XVH DQG DJ J UMWRQ LOGHFHOWI HWXUHV DQG REVFHQH EHKDYIRXU
,QFDWH DQ\ WXGHQWZ KR KDVREVDIQHG VKH GHI UHH Rl ' HB&L8 QLYHUW LVIRXQG
XQGHUVKLY RUGLODQFH FRP P MAQJ DQ DFWRUSWDFWEH RI DI JLQJ KH\VKHP D\ EH
VXEMIFWG XQGHURWGIODQFH: 9 VR DSSURSUDVW DFVRQ | RUVKH Z IMKGUDZ DCRI

GHI IHHV FRQIHUHG E\ WH 8 QLYHWW

7R VKLV 2 WGIODQFH DEDWP HQWWR WDJJIQJ Z KHWHUE\ Z D\ Rl DQ\ DFWSUWDFWFH RU
LOFIVAP HOWZ L@DAOR DP RXQWIR LDJ J LQJ

6XJJHWMRQVIWRP \WXGHQW DUH D& D\ VZ HERP H DQG Z L@EH J LYHQ GXH DWAOVMRQ
$Q\ RQH IRXQG J XIOV RI WDJ J1QJ VKD@EH VXEMIFWG VR KH IRTRZ LQJ SXQMKP HQW

| 5 XVWEDMRQ ILRP  VKKH & RTBUI H

| 6XVSHOMRQ IIRP  VKH &R H RUE@WHVIRUD @P WG SHURG

1) IQH Z M D SXEQF DSRERJ\

I: WKKRGIQI VFKROUKLSV DQG RKHUE HQHIW

| HEDWQJ IRP  IHSUHVHQVIMRQ LQ FRABY H HYHQW!

I: IWKKRGIQI UHVXOV

| + DQGLQJ RYHUWKH FDVH VR 3RAFH LI QHHG EH

7KH WXGHQW DUH UHT XILHG VR VXEP MDQ RQADH XQGHWINIQJ DV UHJ DUGV SURKIEIMRQ
R WIJIQ] E\ YMWQJ WKH IRGRZIQ) ZHEVWAV ZZZ DOWRIJIQIIQ RU
ZZ 7 DP DQP RYHP HOWRU

6XJJHWMRQVIWRP \WXGHQW DUH D& D\ VZ HERP H DQG Z L@EH J LYHQ GXH DWAQVMRQ
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7KH &RTIHKDVFRP STHG Z I WH P DQGDVRY GLVFERVXUH QRWP V
XQGHUWKH 5 L] KWR LQIRWP DMRQ $ FADQG WKH UHT XLLHG LQIRWP DMRQ
KDV EHHQ SXWXS RQ WH Z HEMW Rl ViKH & RGBU H

' U5 DQWHW XP DU' HSDWR HQWRI 3 ROAFDCEFIHQFH 3 XEQF
,QRWP DMRQ2 IIIFHU3,2 3K1R 211 1R

AH [/ pdasH1 PHZ 2Bb(

§2 1. 2P j Py S2 HPuu @20 88 S @®®FP So! @S2PuA 2 I
1R 7R REVDIQ ,QIRWPP DMRQ DQ\ FIW HQ RI ,QGID FDQ
DSSO® VR WH 3,2 Rl WH &R@ HRQ D SMIQ SDSHUDBRQJ Z IV D

' WDIW32 RUFDWK RI 5V DQG VXEP IWIWIQ WH RIILFH RI ViKH
SUQFISDCRUVHQG IWE\ SRW

$ Q DSSHDCFDQ EH S@FHG EHIRUIHWH IS SSHDWA $ XVIKRUW

DJ DIQWWKH GHFIMRQ RI WH 3,2 ,P SRUDQWOQIRWP DARQ UHI DUGLOJ
WH IRQRZ 1QJ RUGLODQFHVRI VKH 8 QLYHWAW RI ' HELLY DYDIME®! RQ
WH: HEMWMRI VKH &R@UH ZZ Z VEVHFRU  7KH \WXGHQW FDQ
DOR DFFHWVKH L.QIRWP DURQ 1O VKHVH RUGLODQFHVILRP  WH & REBU H
/IEWDY &ROIDFVBHURQ ' U3RRQDP &KRXGKDU / [EWDUDQ
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6 \VMGHQW DWH H SHFWG VR P DIOVIIIQ D KL K WIQGDUG Rl GIVFLS@H DQG KDM@
HQGHDYRXU VR SWRP RW WH SUHWUH Rl WH &RMUH DQG VR LOFXGDW
FDP DUDGHUH P XVWDOHVSHFWDQG KHDOK\ ITH@RZ HHIRI V

6K 0 DQL 6DIDU &RQYHQHU RI VKH &R@UH ' IWFIS@QH &RP P WMH P D\ EH
FROIDFWAG IRUDQ\ RVKHULQIRWPP DMRQ RUDWAMBQFH

{(L{G'{s(*"-FZzn-3(1s-n
6\WGHQW DIDIQWZ KRP  GIMFIS@ODY DFVMRQ KDV EHHQ VDNHQ P DI QRWEH
J WDQWAG IHDGP MMRQ 6XFK D WXGHQWZ L@EH ADE®! VR IRUHMDQ\ SUJ HVZ RQ RU
RIILEH KHG UL VR GHFIGHG E\ VIKH &RGWH' MFISTOH&RP P WMH
6\XGHOW DIDIQWZ KRP  GMFLS@DY DFMRQ KDV EHHQ VBNHQ Z L@ QRWEH
DERZ HG VR FROWAWMHBIFURQV DOR
6\ GHQWK D@HI WDLQ | LRP
D 0 MEHKDYIRXUVRZ DGV P HP EHW/RI VWH Wil WWDFKIQJ DQG DGP LOMADYH
DQG IH@RZ \WXGHOW
E 6P RNQJ GUONIQJ JDP EQQJ DQG GXJ VBNIQJ I[QDQ\ IRWP
F ( YH WDMQJ
G 2 EVAXPWQJ SDWDJ H 1Q ViKH YHIDQGDK
H VR DQ\ RWHUSWRSHW
| 0 DNIQJ QRIMH 1Q RURXWIGH ViKH FOMARRP V
J $WRFIDAQJ Z MK RXWIGHWY VIR FUHDWA LOGLVFLS@QH 1Q DO\ IRWP 1Q WMH FRABU H
1 R RX\WIGHUZ L@EH DARZ HG 1Q WKH FREB H Z MKRXWDQ\ H SUMMHG SXISRWH DQG
DOYMVRWY/ Z L@KDYH VR P DNH HQWA 1O VKH YMVRLY UHJ AU
K 8 QDXVKRUMHG HQW LQ VKH FRADY H EXIABIQ) RQ KRAGD\ V
L 8 QDXVMKRUMHG YHKIF®! SDUINQJ LOMGH VIKH &R H SUHP MHV
6\WGHQW DUH H SHFG VR EH UHI X@ULQ VKH FOWHV
6WXGHOW P XVANHHS WWH FREBU H QHDWDQG FGIDQ
6WWGHOW P X\WP DIQUDLQ SHUHPWM®BIQFH 1Q WH / LIEWDY DQG REH\  WIQGLQJ
RUGHWY 7KH DUH H SHRFMG VR XDV VKH | DFLOAHY SLIRSHUD
6WXGHQW P D\ SDUAFISDM 1Q VKHWU IDYRXUMA JDP HV RU VSRUV REH\ LQU
WRQGLQJ IX®BNV DQG UHI XOMRQVIWDP HG E\ VIKH FRAU H
6WGHQWP XVADZ D\ VFDUY VKH ,GHQWA &DUG Z VK IKHP
6WXGHOW P XVAMHH VIKH * HOHUDOL RWEH %RDUG WWH 6 SRUV 1 RUFH %RDUG DQG
WH / LIEWDW 1 RAFH %RDUG GDIO IRUREVIDIQIQJ XS VR GDW LQIRWP DARQ RI &R H
1 RAFHV

6\WGHQW DUH H| SHRMG QRVWR LQYIVM DQ\ J XHVAGXUQJ WKH WIDFKLQJ KRXW/ 1Q
VKKH FRQY H

6XJJHWMRQV ILRP  WXGHQW DWH DZ D\ V Z HFRP H DQG Z LEH JLYHQ SURSHU
DWVRQ
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