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' U % %DEX 0 DQRKDUDQO $ 0 %$ 3K'

&KDLLP DQ

\WJILYHV PH P P HQWH SGDVXWH VR FRP P HQG WKH WBII DQG VKH WXGHQW Rl VKH

' HSDUP HOWRI ( BIPALFDODQG ( BIPARQLEY ( QJ LOHHUQJ 1RU VKLY H[ FHEBIQWL HZ VMWMU

7KLV 1 HZ VWU P DSV WKH P HUW DQG P LBIWRQHV DFFRP SAMKHG E\ VKH GHSDUR HQW,

VQFHUH® KRSH VKDWWKH HITRUNV SXWIQ E\  WH WXGHQW DQG VIKH WII 1V KHG VIKHP 1Q D@
WCHLU | X\ UH HQGHDYRW/

OW 6 -HMH3W DO &RP

([ HAXIYH' LLHRVRU

7KLV 1 HZ VOMWMU LV MADP HQWVR ViKH DFDGHP LF H FH@IQFH Rl VIKH FR@U H Z KIFK 1Q
P\ UDG Z D\ V LV LQJ WDIOHG LQ RXU FXOXWH ,WJILYHV P H J UHDWS®DVXUH VR VHH WKH
H[ FHSM\RQDOSRWIQUDOR! VKH WXGHQW RI VIKH' HSDUR HQWRI ( BIFAULFDODQG ( BIPARQLFYV
(QIOHHUQJ 1Q YDURXV H WD FXULFX®U DPWYIMHV DV Z H® DV LQ DFDGHP LFV
FRQJ LD @M ViKH WIDI | DQG VKH WXGHQW RQ EUQJ LQJ RXWKLY Z RQGHU XOL HZ VBWHAU

0 U % 6KDWL6HNDUO 6F

0 DQDJILQJ ' LLHAVRU

, DP YHU KDSS\ WDWRXU LOWMIAKWRQ KDV VKRZ Q D P DUYHBRXV SUHVHQVDMRQ RI VKH
DPAYIMHY VKLRXJ K VIKH 1 HZ VOMWMU |, FRQJ LDW@W WH WIDII DQG WXGHQW |RU WHLU
H[ FHEBIQWHIIRUNV 7RGD\ DV Z H P DUFK VRZ DUGV D WWFKQR@J LFDOZ RUTS Z H DVSLLH \R
RSHQ QHZ YLDV LQ VKH | LH@ RI HGXFDWRQ | RU RXU WXGHQW DQG WKLY 1 HZ VBMMU KHSV
XV1Q RXUHIIRUN

'U6 $UYD]KDIDQO ( 3K

3UQASDO

, VDNH VKLY RSSRUXQIW VR MXG WH HIRUV RI D@WRW Z KR Z HH LQYROYHG LQ VKH
PDNIQJ RI WLV 1HZ VOMWMAU ILRP  VKH ' HSDU® HQWRI ( ®IPALFDO DQG ( BIPWRQLFV
(QILOHHUQJ 6W-RVHSK V,QWIXWM Rl 7HFKQR®RI\ , Z RX@ DOR GNH VR DSSUHADWMA WWH
UHBIQUIW HITRUV Rl RXU WDFKHWY [RU J LYLQJ WKHLU EHVWIQ EUQI QI RXWWKH EHVWWIQ
HDFK WXGHQWKH®LQJ VKHP DFKLHYH WHLUJ RDOY

'U* BWHHNXP DUO 7HFK 3K

' HDQ $ FDGHP LFV

WY LOVSLUQI VR VHH WH ' HSDUR HOWRI ( BIPALFDODQG ( BIPURQLFY ( QJ LOHHUQJ UHDFK

QHZ KHLI KW VKURXJ K WH HI RUN GRFXP HQWAG LQ VKLY 1 HZ VBWMU 7KLV SXEQFDVIRQ QRW
RQO WH ®IFW VIKH GHSDUR HQW FRP P WP HQWVR DFDGHP LIF DQG WMFKQLFDOH] FHTBIQFH

EXWDAOR W IRFXV RQ QXUXUQJ Z HODWRXQGHG LQGLYIGXDY &RQJWDWMURQV VR

HYHU RQH Z KR FRQUIEXWG VR VKLY RXWADQGLQJ DFKIHYHP HQW SDYLQJ WKH Z D\ IRU

HYHQ J UHDVMU VXFFHWHV DKHDG
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7R EHFRP H D Z H®UHQRZ QHG GHSDUP HQWQ WKH I HG Rl ( BIFALFDODQG ( BIFWRQLFY ( QJ LOHHUQJ
E\ P SDUAQJ TXD@N HGXFDMRQ DQG LOFX®DVQ) HVKLFDOYDOXHV DP RQJ WKXGHQW VR VHUYH VKH
J REDOVRAHW

7KH GHSDUR HOWMILYHV

0 7R SWRYIGH WURQJ IXQGDP HQWDONQRZ ®BIGJ H WULRXJ K HI I HPYH WIDFKLQJ  BIDUQLQI SURFHW
VR P DNH VIKH WXGHQW FRP SHVIQWLQ VIKH | LHGE RI ( BIPALFDCDQG ( BIPARQLFY ( QJ LOHHULQJ

0 7R HODE® WXGHQW Z VK LOWCBHIPXDOUHVRXUFHY VR FRQGXPMQQRYDWYH UHVHDURK 1Q RUGHU
VR P HHWIKH FKD@BIQU HV I DFHG E\  VKH LOGXWWILHY DQG P DONLQG

0 7R SWRP RWM WKH WLDWR HP HUW LQJ WFKQRMRJ LHV IKLRXJ K LQGXWAA  LOWALDPURQV VR DWIDLQ
VXWIDLOHG S@FHP HOW DQG RVIKHU FDUHHU RS SRUMQMHY

0 7R LOFXEDW HWMKIFD@ ERXQG SWRIHWRQDO WIDQGDUGY WL Rl GIDGHUKILS DQG
P DQDJ HP HQWRUD VXFHW XCFDUHHU

7R SLRYLGH IRXQGDVRQ LQ VKHLU I LHGV VXK DV ALFXIWMKHRU [ IH@ VKHRU.  FRQWROWHRU DQG
FRP SXVIDMRQDCS MWRLP V

7R HQKDQFH WH GHWLI QIQJ WNLAY | RU VIKH HYROXRQ RI QHZ  WMFKQR®RJI\ 1Q WKH ( BIFUFDODQG
( BIPWRQLFV GRP DLQ

7R HTXLS WH WXGHOW VR Z RN LQ LOWU GVAS@ODU  J LRXSV IRU HQKDQAQJ SLRIHWIRQDO
WNLQY

7R P RWYDW DQG SUHSDWH WH WXGHQW IRU D VXFFHW XOFDUHHU LQ WKH LOGXWA  RU KLJ KHU
HGXFDWRQ

7R RHDW DZ DUHOQHW IRUQIH (RQJ GIDUQALQJ DOQG LOFXEDW SURI HVMRQDOHVKLEY

2 XU J UDGXDWAV Z LGEH DE®I VR XQGHUMDQG VIKH EDVIF FRQFHSW UHDWAG VR HQJ LOHHUQJ DQG
WIFKQR®J\ Z WK HQKDQFHG SLREGP VROYLQJ WLAY

2 XUJ UDGXDWMV Z I KL K SLRILAHQR 1Q ( BIFUFDODQG ( BIPARQLFV ( QJ LOHHUQJI Z LGEH DE®
VR H[ KLEIMWHFKQLFDONQRZ B1GJ H LQ LQGXWMDCDQG HQWHS LHQHXUDOI RFXV

2 XU J UDGXDVWV FDQ WDQVDWA VIKH HITHFW Rl SURIHWIRQDOYDOXHV DQG HWLFV LQ DFFRUGDQFH
Z MK ( GIPWLFDDQG ( BIPARQLIFY ( QJLIQHHUQJ GRP DIQ VR FUHDW VXWRLOQHG HQYLLRQP HQWIRU
VRADO
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" HSDWP HQWRI ( BIFVFDODQG ( GIFVRQLFY ( QJ LOHHUQ.) mn

&DP SXV & RUISRWIDW & ROFDYH & &&

2 XU' HSDUR HQWXFFHW X@ RU DQL HG WKH &DP SXV &RUSRUDW & ROFDYH &&&
RQ WG 6HSWP EHU 7KH FRQFDYH SWRYLGHG DQ LQYDOXDE®! SOWRP | RJWXGHQW
VR LQWLDPAZ VK LQGXVAA BIDGHWY DQG J DLQ I LUWKDQG LOWI KW LQVR YDURXV VHRVRW Rl WH
FRUSRUDWA Z RUTS

7KH HYHQW HDWXUHG D GIMAQJ XIMKHG @OHXS RI VSHDNHW LQFXGIQI 0 U . 6 * DQHWK ,QGID
5HJLIRQ +HDG 51N 0 DQDJHP HQWDW 6$% ' U 3 . DQDJDYHO' LWHRARUDQG' LYIMRQ + HDG
DW1, ( OU 9 3XUXWRWDP DQ 7HFKQLFDO $ UFKIWFW DW + H[ DZ DUH 7HFKQR®J LHV
" U %D®NUXVKQD 6DKX 5 ' (QJ LOHHUDW WDFKL DQG 0 U 9 HONDGHWK 7KLUXSDVKL ' LLHRVRU
DW&DSJHP LQL (DFK VSHDNHU VKDWHG YDOXXDE® NQRZ BIGIH RQ VRSLFV WXFK DV UWN
P DQDJHP HQW WHQHZ DE® HQHW\ WAFKQR®J\ WHQGY 5 ' LOQQRYDWRQV DQG GDVD
DQDO® WFV

$ GGIMRQD@ 0 U < 6UQLYDVDQ )RXQGHUDQG &(2 RI * LDKDV95 0 U 1 / 9HONDWADQ
&KDLLP DQ RI 69 &RQVXGIQJ (QJLQHHW DQG 0 U 94KXYDQ 6XQGDU 3LRJWDP 0 DQDJHU DW
YRVFK VSRNH DERXWYLUMXDOUHD@V LQQRYDMRQV HQJ LOHHUQJ VROMRQV DQG SULRJ LDP
P DQDJ HP HQW 7KH HYHQWSLRYHG VR EH DQ HQUFKLQJ H[ SHUHQFH | RUVKH \WXGHQW KHGLQJ
WHP FRQQHPWDFDGHP LF NQRZ BIGJH Z WK UHDOZ RUTS LOQGXWAA SWDPAFHY DQG SLRYLGLQJ
WHP Z WK HWHQUDOFDUHHULOW KW DQG J XLGDQFH
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7KH' HSDUP HQWRI ( BIPALFDODQG ( BIFARQLFY ( QJ LOHHUQJ FRQJ LDVX @MWV WKGHQW
RQ KHWU S@FHP HOW <RXU GHGLFDVIRQ DQG KDUG Z RN KDYH SDIG RIl : H VIKDQN
VKH S@FHP HQWWDP V P HQWRWY DQG LOGXWWA  SDUMPHLY | RUKHLUVXSSRUN:  LVKLQJ
\ RX D@VXFFHW LQ\ RXUFDUHHWY &RQJ LDWX@MWRQV
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(/(&75%. $1
2Q W 6HSWP EHU RXU GHSDU® HQW RW DQ HG D QDWRQDOGIYHO WWFKQLFDO
WP SRUXP (/(&75%. $1 7KH HYHQWZ MOHWHG HQWKXVIDWF SDUAASDMRQ | RP

WXGHQW Rl YDURXV HQJ LQHHUQJ FREMIHV $ VHUHV RI MFKQUFDOHYHQW Z HUH FRQGXPWG
IRWAUQJ LQORYDMRQ DQG NQRZ ®IGJH WKDUQJ DP RQJ EXGGLQ) HQILOHHW 7KH
W P SRUXP VHUYHG DVD G\ QDP LF SOWRWP | RUMKRZ FDMQJ MFKQLFDOVNLAY DQG FUHDWY LW
7KH Z 1QQHW Rl YDURXV HYHQW Z HUH KRQRUWHG Z IMK D VRVDOSU] H DP RXQWRI
WHFRJ Q] LQJ VKHLURXWADQGLQJ SHURWP DQFH (/ (&75%. $1  FRQFOXXGHG RQ D KLJK QRWM
®DYLQJ SDUAASDQW LOVSLLHG DQG P RUYDWMG | RU I XWUH VMFKQR@RJ LFDCS XUWVXLW
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2Q QG B6HSWP EHU RXU GHSDUR HQWFH®EELDWG 7HDFKHW ' D\ Z MK \AXGHQW
SHURWP DQFHV DQG DZ DUG FHUHP RQIHV 6 \WGHQW VKRZ FDVHG IKHLU VBBIQW WURXJ K P XMIF
GDQFH DQG SUHHQWMMRQV Z KI® RXWAMDQGLQ) DFDGHP IF DQG  H WDFXUUFX®U
DFKLHYHP HQW Z HUH WHFRJ QU] HG Z WK DZ DUGV 7KH HYHQW RMAUHG DSSUHADVIRQ | RUERWK
WIDFKHUW DQG WXGHQW 7KH SURJ UDP FUHDWKG D NR\ | XODVR RVSKHUH VMDWMAAHQJ VKHQHG IKH
ERQG EHVE HHQ | DFXOV DQG GIDUQHWY ,WDAR LOVSLLHG WXGHQW VR SXU/XH H] FHEBIQFH Z KL
YDOXIQJ WH J XIGDQFH RI WHLUP HQVRWY
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9DOXH $ GGHG &RXUWHRQ 9$ & ( BIPWRQIF' HVJ Q$ XVRP DURQ  3&%' HWI QIQJ XMQJ
25&$' ZDVRUDQIHGIWRP WKVR K 6HSWP EHU 7KH FRXUMH Z DV H FOOMYHO
GHWJ QHG IRU WKLG \ HDU DQG 11QDO\ HDU ((( WXGHQW VR HQKDQFH WKHLU SUWDPWFDO
NQRZ BIGJH 1Q 3&% GHWIQ DQG DXVRP DMRQ VRRY 7KH VHWIRQV Z HUH FRQGXPMG E\
0 U6DUQO 9 (9 6\ WP (QJLOHHU DQG 0 U -RVKXD 9 [VZ DV6DQWKRWK (9 ( QJ LOHHU ERVK
ILRP /DUHQ 7RXEWR 7KH ILYH GD\ SWRIWDP SLRYIGHG KDQGV RQ WDIQIQJ 1Q 2 5&$"
VRIVE DUH FRYHUQJ ALFXIMGHWI Q P X®MRQ DQG 3& %M\ RXW6VXGHQW J DIQHG YDOXXDE®i
LQGXWA  LOWI KW DQG SUDPAFDOH] SRVXWH EUGI LQJ VKH J DS EHVE HHQ DFDGHP LE GIDUQLQJ
DQG WHDOZ RUB DSSMDMRQV 7KH FRXUWH Z DV Z HOWHFHIYHG IRWWMUQJ WWFKQLFDO
FRP SHWIQFH DQG ERRWQJ FDUHHUUHDGLOHW DP RQJ SDUARLSDQW
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2 XU GHSDUR® HQWRW DQL HG DQ (P S®\ DELAW ( QKDQFHP HQWE.RXUH IMBIG 8 QERFN <RXU
(P SR\ DELOW Z VK $ GYDQFHG 6HFXUW 6N |UWRP W VR ViK 6 HSWHP EHU 7KH
VWRQ ZDV FRQGXPMG E\ OU 0 . DUKINH\DQ &\ EHU 6HFXUW (QJLQHHU DW
=HWR ,Q\ QMA DQG Z DV H FO\MYH® GHWJ QHG | RJ VKLUG \ HDU ((( WKGHQW 7KH FRXUWH
DIP HG VR HT XLS WXGHQW Z LW HWHQWUDOR EHUWHFXUW NQRZ ®iGJ H DQG DGYDQFHG WNLAY VR
ERRWWKHLU HP SQR\ DELOW LQ WKH WAFK LQGXWA  7KLRXJ K LOWALDPAYH VMMMRQV UHDOZ RUTS
IOV KW DQG KDQGV RQ WDLQIQJ WXGHQW J DIQHG D GHHSHU XQGHUMDQGLQJ Rl FXUHQW
VHRXUW WHQGV DQG SWDPWAHV 7KH SURJWDP Z DV Z HBUHFHLYHG DQG SLRYHG VR EH KL K®
EHQHI LFLIDODQG LQIRWP DVIYH
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0 HQWRU 0 HHWIRU ,, <HDU 6\XGHQW Z DV RWDQ HG RQ  ViX 6 HSWAP EHU 7KH P HHW
VHUYHG DV DQ LOWLDPWYH SOWRWP Z KHUH WXGHQW HQJ DIHG LQ RQH VR RQH GLVEXWRQV
Z M WHU P HQRW UHIDWIQJ DFDGHP IF SWRJUHW FDWHHU JRDY DQG SHUWRQDO
GHYH®RSP HQW) DFXQV P HP EHWV SURYLGHG J XIGDQFH RQ WP H P DQDJ HP HQW WAFK QLFDOVNLAD
HQKDQFHP HQWDQG SDUAASDVRQ LQ FR FXULFX@UDQG H WDFXULFX@U DY IMHV

7KH P HQVRW DOR DGGUHWHG WXGHQW FRQFHUQV P RWYDWAG VKHP VR VHWFBIDU REMIPVYHV
DQG HQFRXWDJ HG VIKHP VR DPAYHO LQYROYH VKHP VHIYHV LQ GHSDUR HQWDPWYIMHY WMFKQLEDO
FOXEV DQG SMFHP HQWWDLQIQJ SURIWDP V 7KH LQIMDWYH QRWRQO WHQJ VIKHOHG iKH ERQG
EHVEZ HHQ WXGHQW DQG IDFXQV EXWDQR | RMAUHG D FXOXWH Rl FROWQXRXV VXSSRUN
HQVXUQJ WMDWWXGHQW DWH Z HBSWHSDWHG | RU ERWK DFDGHP LIF H[ FHEBIQFH DQG | XWXUH
SURIHWIRQDOFK D@BIQI HV
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2 XU ' HSDUR HQWDPWYH® HQFRXUDJHV WXGHQW VR SDUAASDW LQ SWRIHWIRQDO
VRAHW DPAYIMHV DV DQ LQWAJ LDOSDUARI VIKHLU DFDGHP LF MRXUQH\  7KHVH DPAY MHV
RHDW D S@WRWP [RU RXU WXGHQW VR JR EH\ RQG VKH FODWARRP  J DLQLQJ
H SRWXWH W HP HUIQ) WFKQR®RIIHV LQGXWUDO SWDPAHY DQG  J@EDO
HQJ LOHHUQI WHQGV 7KURXJ K VRAHMHV VXFK DV, ( (( DQG ,(, RXUWXGHQW HQJ DJH
1Q VHP LODW WWFKQLFDO Z RINVKRSY  SDSHU SUHVHQVDMRQV SLRMIFWH[ SRV DQG
KDQGV RQ WDIQIQJ VHWRQV 7KHWH LQMDWYHY QRW RQ® HQKDQFH WMFKQLFDO
FRP SHWQFH EXWDOR QXUXUH HWHQMDOWIAY VXFK DV GIDGHUWKLS WWMDP Z RWN
FRP P XQIFDURQ DQG LQQRYDVRQ
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$Q$ OXP QLRI RXU' HSDU® HQWO U . MKRUH. XP DU$ ((( EDWK GHOYHUHG DQ
LOWLI KWWXO$ OXP QL&DUHHU( P SRZ HUP HOWBLRJ LDP  RQ 6 SDUDO&RP SXVIQJ 7KLY LOWAQULYH

KRXUWDLQIQJ Z DV GHWI QHG VR SLRYLGH WXGHQW Z MK H VAQWLYH NQRZ BiGI H LQ VKLV
FXWIQJ HGJH IIHG $V WH ; 5 2 SHUDMRQV / HDG DW=HD®XV 6 HUYLFHV DQG WH 9 LFH
3UHVIGHOWRI VKH $ OXP QL$ WRADWMRQ DWB'W - RVHSK V , QWM RI 7HRKQRGRI\ 0 U . LVKRLH
. XPDU$ WKDWHG KLV H SHUAMH DQG SUDPWFDOLOWI KW 7KH SLRIWDP VRRN S@FH | RP
6HSWIP EHU VR 6HSWP EHU DQG DIP HG VR HTXLS WXGHQW Z MK VKH WNLaY
QHFHWDU. VR W\ FRP SHIAKH LQ iKH HYROYLQJ NRE P DUNHW
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