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6HFWRQ 0 HP EHU,QIRWP DWRQ

¢ 7RVIDO1 XP EHURI &KDSVWUO HP EHW 6VKGHQW
¢ 7RVIDO1 XP EHURI &KDSVHUO HP EHW 3 WRIHWIRQDO

V8P -uJX32& «V5°° IE@ Na@-Vv8® -u08«ii@ e« -2uGVe @
e 6VWGHQW&KDSWUO HP EHU) HH

e 3 WRIHWIRQDO&KDSWHUO HP EHU) HH

e 1XP EHUZKRDWH$&0 0 HP EHW

o 1H W GFVRQ' DW  -XO

6 HFWRQ 0 HHWQJ V DQG 5 HFHOWS FWYLWHV

e 1 XP EHURI JHQHWDOP HHWQJV LQ ViKH SWRJIWP \ HDU
e $YHWIHP HHIQJ DWHQGDQFH

( YHQW &RGHP DWMU  + DFNV VR &RGH
e 1XP EHULQ $ WHQGDQFH

e &RWARI * HQHLDO$ GP LMRQ
¢ &RWWR &KDSWHU

$ EWNDFW
e $&0 WDUMIG RII VKH DFDGHP LF \HDU Z VK VKHWU LW HYHQW
&RGHP DWWHU KDFNV VR FRGH Z KIFK VRRN SMMFH RQ VKH W5 - X0 [LRP
DP WR SP

e 7KLV HYHQWDLP HG VR H[ S®LQ DQG FMUWI\ D@VKH P LVFRQFHSVIRQV | UHT XHQWHULRU/
DQG P RWILQ GHP DQG KDFNV SHUMLOLQJ VR SWRIWDP P 1QJ DQG XV LQJ YDURXV
VALP LODOY HGLVRW/ DQG ,' ( VHIITHFVYHO Z VK VKH KHG RI KDFNV

e 7KLV HYHQWZ DV P DIQ® IRFXVHG VRZ DUGV VKH ) LUAMA HDU WXGHQW NHHSLQJ LQ
P LOG DVVKH\ DWH TXWW¥ QHZ DWSLRJWDP P LQJ LWZ DVDLP HG VR BIDG VKHP  RQ VKH
L) K\WWUDFN LQ UHI DUGV Z WK FRGLQJ
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7KH HYHQWWDUMG RIl Z VK VKH KRWV 0 V &KU VH@ ) HUQDQGHV $&0 $GP LQ
+HDG DQG 0 U - LYLQ 9 DU KHWH $&0 6HFUHVIDU  JLYIQJ D EUHI LQWRGXFWRQ DERXW
&RGHP DWWU DQG KRZ LWLV WHDA@ LP SRUDQWVR KDYH D WURQJ IRXQGDVIRQ LQ
WHJDWBV Z MK VKH EDVIFV RI DQ\ SWRJWDP P 1QJ MQJ XDJH
)RARZ HG E\ VKDW VKH +2' Rl VKH &RP SXWHU GHSDUP HQW DQG |DFXQW
FRRWGLQDVRU RI $&0 OV 6DQD 6KDINK JDYH D FUVS Z HFRP H DGGUHW
KL K@ KMRJ VKH SXUBRWH DQG WJ QULFDQFH Rl $&0 DQG LW HYHQW 7KHUHDI WU
VKH KRWV J DYH D J DMMHDVKHG VR VKH IGRZ RI VKH HYHQW
7KH 6HWIRQ Z DV GLYIGHG LQVR W R VHIP HQW Z KHWHLQ DWVKH HQG RI HDFK
VHI P HQWVKHWH Z RX@ EH D TXl] DQG GRXEWVROYLQJ VHWIRQ VKH Z LQQHW RI VKH
TXL Z RXG5 JHWD FDVK SUJ H DIVIHUVKH HYHQW
7KH LW VHIP HQW Rl VKH VHWIRQ VKXV EHIDQ ZIVK O U * LHR -RE\ $&0
&KDUBHU/RQ H[ SMLQLQI YDURXV FRQFHSW LHIWAG VR SLRJ LDP P 1QJ DQG VKH GRV
DQG GRQ W LHIDWHG VR LW+ H VKHQ FRQVIQXHG E\ GHP RQWUDVIQJ VKH XVH RI 9 LVXDO
6WKGLR E\ VDNIQJ VKHP VKWRXJK VKH LQWDAMRQ SWRFHW DV DOR RQ KRZ WR
FRP S DQG WXQ YDURXV WSHV RI FRGHV DQG LBV LQ W $ WWKH HQG RI VKH [ LU
SDUNV D VKRUNTXL Z DV VDNHQ RQ JRRI® IRWP V IRARZ HG E\ D GRXEWVROLQJ
VHWIRQ
¢ 7KHWHDIVHWU VKH VHFRQG SKDWH RI VKH VHWIRQ Z DV VDNHQ RYHU E\ 0 U 5XYLQ
5RGUIXHV$&0 7HFKQLFDO + HDG Z KHWHLQ KH H[ SMLQHG YDURXV VHFKQLT XHV
XVHIXOVR NQRZ Z KL® FRGLQJ +H DOR EWXVKHG RYHU YDURXV EDVIF DV Z H@DV
LOQWALP HGLDW SWRJWP P 1QJ FRQFHSW DQG FRGLQJ IDFW VWKWRXJK D IHZ
SWRIWP P LQJ H[ DP SGV
¢ $WVWKH HQG RI VKH VHFRQG SDUN DQRVKHU VKRUNT X1] Z DV VDNHQ RQ JRRJ ® IRWP V
IRGRZ HG E\ D GRXEWVROLQJ VHIP HQWZ KHW P DQ\ RI RXUSDUAFLS DQW J RWKHLU
GRXEW F@UW LHG
¢ 7KHWHDIVHUO U - LYLQ 9 DU KHVH $ &0 6HFUHVDU  SUHVHQWAG VIKH YRV RI VKDQNV DQG
@W®O 0 V &KU VHEB ) HIDDQGHV $&0 $GP LQ + HDG GHFMWHG VKH Z LQQHW/ RI VKH
TXJ]HVY 7KH SDUAFLSDQW Z HUIH DWHG VR ILGVKH IHHGEDFN IRWP Z KLFK Z DV
FLFXMWG RQ VKH : KDWS SS JIWRXS P DINLQJ VKH HQG RI VIKH HYHQW

6VDUN - XO
(QG  -XO
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(YHQW 8, 8; : RWNWKRS

1 XP EHULQ $ WHQGDQFH
&RWRI * HOHLDOS GP LWIRQ
&RWWR &K DSVHU

$ EVWDFW

$&0 V8, 8; ' HWJQ: RWWKRS Z DV KH@ RYHUD GXWDVRQ Rl  FRQVHFXVIYH GD\ V
GDVIQI VK VK $XJIXWV ILRP SP R SP
7KH P DLQ REMHFVIYH Rl VKLV KDQGV RQ Z RINVKRS Z DV VR KHG WXGHQW JDLQ D
QHZ WNLODDQG J XLGH VKHLU H[ IWWIQJ FUHDVYLW LQ D SIRSHU GLLHFVIRQ / RRNLQJ DW
VIKH WHDG\ UVH DQG GHP DQG LQ GHWLI Q LHDWAG RSSRUXQIHY VKH Z RINVKRS Z DV
RSHQ |RU D@VKH EWQFKHV DQG DADHQJ LQHHUQJ FRABJHV Z VK DQ DIP VR KHG
HGXFDW D @W HUFWRZ G DERXWB , 8 ;
7KH Z RINVKRS WDUMG RIl Z WK VKH KRWO V 3WDGQ\D 7HQGRMIDU 7 HDVXHU
$&0 JLYLQJ D EUHI LQWRGXFVRQ DERXWKH Z RINVKRS DQG VKH IGRZ RI LW

)RA@RZ HG E\ VKDW VKH +2' RI VKH &RP SXVHU GHSDU® HQW DQG |DFXQV
FRRUGLODVRURI $&0 0 V 6DQD 6KDINK JDYH KHUZ HFRP H DGGUHW LQ Z KLFK VKH
WUHWHG RYHUKRZ P XFK VKLV Z RINVKRS Z LGDE HQHI LWRXU WXGHQW DQG KRZ LQ
VRGD\ VZ RUTS Z VK DAVKH FXWIQJ HGJ H WFKQR@RJ\ LWLV LHDAD P SRUMQVWR SD\
DWHOWRQ VR VIKH DHWK HWF GRRN RI VKLQJ V DARQJ Z WK VIKH VFK QLEDOS DUARI LW
7KH VHWMRQ EHIDQ Z VK 0 U * LHW -RE\ &KDUWBHURQ $&0 LQWRGXFLQJ VKH
FRQFHSWRI 8, 8: DQG Z KDWLVVKH SUP DU GU I HUHHQFH EHVZ HHQ VIKHP
) XUKHURQ 0 U + DUKDWDQ ,\HU ' HWJQ + HDG $&0 VRRN RYHUVKH Z RINVKRS E\
WDFKLQJ VKH | XQFVIRQDAVIHY RI YDURXV EDVIF VRRYY SUHVHQOWILQ ) LIP D DQ RQQAQH
GHWLJ Q FUHDVIRQ S@WRWP / DWURQ 0 U* LH\WR - RE\  VSRNH D @AV® RQ VIKH QQHV RI
Z KDWWR® GRHV FR®RU S\ FKR®RJ\ DQG WSRJWSK\ SM\ Z KL FUHDVIQJ D 8,
GHWI Q
) R@RZ HG E\ VKDWO U + DUKDWDQ ,\ HUH[ SMLOHG VKH XVHI X@HW RI D 0 RRGERDUG
DQG VKHQ GHP RQWUDWG KRZ RQH FDQ FUHDW P RRGERDWSV Z WK VIP S®{ ) LJP D
VRRYY DQG SXXJLQV 6HYHWO SDUAFLSDOW Z HWIH LQYIVWG VR VKDWH VKHLW P RRG
ERDUGV GXUQJ VKH VHWIRQ DQG 0 U + DUKDWDQ ,\ HUJDYH VKHP GHVDLAHG | HHGE DFN
RQ VKHLUFWHDVIRQ DQG KRZ VKH\ FRXGS P SWRYH LW
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e $WKH HQG RI VKH VHWIRQ |RUVKH I LUMGD\ VKH SDUAFLS DQW Z HUH DWL] QHG D VDWN
Z KHWHLQ VKH\ Z HWH VRGE VR SUHSDWH VKHLU P RRGERDUS RQ VKH VKHP H Rl VSRUV
/ DW® 0 V 3WDGQ\ D 7HQGRODU JDYH VIKH YRWA RI VKDQNV P DINLQJ ViKH HQG RI VKH
I LIWWASKDVH RI VKH Z RINVKRS

e 7KHG6HFRQG' D\ Rl VKH Z RINVKRS EHIDQ Z VK 0 U * LH\WR - RE\ GLVFXWIQJ VRP H
RI VKH 8, 8; XWH FDWHV LQ DGGIMRQ VR VKDWKH DOR VKDWHG D QXP EHU RI
WHVRXUFHV LHDVHG VR 8, 8 GHWLI QLQJ

¢ YRARZ LQJ VKDW 0 U + DUKDWDQ ,\ HU WDUMG GHP RQWUDWQJ P RFNXS GHWI QV
LHYROYLQJ DLRXQG VKH VKHP HRI 2 OP SLIFV + H GLVS@\ HG YDURXV WFK QLT XHV DQG
VKRUMEXW VR FUHDVW D P RFNXS

e 7RZDWV VKH HQG Rl VKH Z RINVKRS VKH SDUAFLSDQW DWNHG YDURXV GRXEW
Z KLFK Z HWH FOUILHG E\ 0 U + DUKDWQ ,\ HUDQG 0 U * LH\R - RE\

e $QOQRXQFHP HQWRI VKH ' HWQ &RP SHWMRQ DQG VKH ' HDGQ@QH Z HUH GHFM@UHG
DQG VKH VRS Z LQQHW Z RX@5 J HWD FKDQFH VR J HWI HDVKLHG RQ VKH RIILFLDOS$ &0
,QWDJ LDP  KDQGH

e /DW® VKH SDUAFLSDQW Z HUH DVWNHG VR |LGVKH IHHGEDFN IRWP  Z KLFK Z DV SXWXS
LQ VKH JRRI ®1 P HHWFKDWER[ DV Z HADDV FLLFX@WAG RQ VKH : KDWS SS J LIRXS

e 0DQ\ RI RXUSDUMFLSDQW VXEP IMMKG VKHLU HQWIHV E\ XSGRDGLQJ VKHP RQ VKH
JRRJ ® GUYH @QOQN

e 2 XWRI VKRVH HQWIHV VKH VRS P RFNXS GHWLJ QV Z HWH GHFMWHG DV VKH Z LQQHUW/
DQG VKH\ Z HUH I HDVKUHG RQ VKH RIILFLDO$ &0 ,QWRJWDP DQG / LONHG,Q SDIH

e 7KHZ LQQHWRI VKHS8, 8; ' HWQ &RP SHWMRQ Z HUH

' HHSDQNDU* XSV % &RP SV
3U\DO9D] % &RP SV
/ IND 6LQKD ) ( ,7

6VDUN  $XJ
(QG  $XJ
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( YHQW 9%DW@®&RGH @ KHWH VWE P HHW VSDFHV

¢ 1XP EHULQ $ WHQGDQFH
¢ &RW\RI * HQHWDO$ GP LAMRQ
¢ &RWWR &KDSWU

$ EWNDFW

e $&0 KH®G W ILDWFRP SHWIYH FRGLQJ FRP SHVIMRQ %DW®H&RGH Z KHWH VDE
P HHW VSDFHV IRUVWH DFDGHP LF \ HDU RQ VK 6HSVHP EHU IWRP
DP VR SP

e 7KH P DLQ REMIFVIYH Rl VKLV FRP SHIMRQ Z DV VR KH® WXGHQW J HWD |HHORI VKH
FRP SHIMYH FRGLQJ HQYLLRQP HQWDQG VKDUBHQ VKHLU DA RUVKP GHWI Q FRGLQJ
WLAY DQG GRJ LFDOVKLONLQJ DELOW

e 7KH FRP SHIMRQ Z DV RSHQ IRU D@VKH EWQFKHV DQG DAHQJ LOQHHUQJI FRGB HV
Z VK DQ DIP VR DFTXDLQWP RWH SHRS®H Z WK FRP SHIMIYH FRGLQJ SWREGIP V DQG
IDP L@DU] H VKHP Z VK + DFNHUDQN DV D FRGLQJ S@WRLP

e 7KH FRP SHIMRQ WDUMG RIl VKDUS DW DP Z KHWH VKH SDUAMFLSDQW KDG VR
@RJ LQVR + DFNHUDQN DQG F@FN VKH FRP SHVIMRQ @ON SIRYLGHG VR VKHP

e 7KH SDUAFLSDQW Z HIH JLYHQ TXHWIRQV VR VROH LQ D GXIDMRQ Rl P LQV 7KH
SWREGIP V Z HWH FUHDWAG KDYLQJ DQ HTXDO P WKW RI HDW DQG P HGLXP
TXHWIRQV DQG RQH TXHWIRQ RI VKH GL ILFXQV GIYHOKDWS 7KH SDUAFLSDQW Z HUH
HYDOXDWAG RQ VKH EDVLV RI VK HLUVKLONLQJ WNLAY GRJ LFDODELOMHV SIREGIP  VROYLQJ
HYDOXDVIRQ Rl VAWFEDVHY DQG HI I RUNV VR DWHP SVWWKH T XHWIRQV DQG QRWVRGI® RQ
VIKH GIDGHUE RDUG RI + DFNHULDQN

e 5HYHZ IQJ Rl VKH FRGH DQG VFRUQJ Z DV GRQH SHU/RQD@ E\ 0 U * LHWR - RE\
&KDUBHU/RQ $&0 DQG 0 U 5XYLQ 5RGWIXHV 7HFKQLFDO+ HDG $&0 VR JLYH D@
VIKH SDUMFLSDQW D I DLUFKDQFH E\ H[ SDQGLQJ VKH MGJ LQJ FUVAUD RYHUD EWRDGHU
KRU] RQ WDVKHUVKDQ WIFNLQJ VR VKH S UHGHILQHG GIDGHUERDUG $ WWKH HQG RI VKH
FRP SHIMRQ D@®VKH SDUAFLSDQW Z HWH SIRYIGHG Z VK DQ H FHUM LFDVH DQG VKH
FDQGLGDVHY VK RUMAWHG DIVIHUVKH HYDOXDVMIRQ SWRFHW Z RXGE J HWD FKDQFH VR EH D
SDUARI $ &0 V 7HFKQLFDO7HDP

6VDUN  6HS
(QG  6HS
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( YHQW 3 KRVRVKRS : RWVKRS

1 XP EHULQ $ WHQGDQFH
&RWRI * HQHWDOS GP IWIRQ
&RWWR &K DSVHU

$ EVWDFW

$&0 V 3KRVRWKRS : RWINVKRS Z DV KH@ RQ VK 6HSVHP EHU |LRP VR
SP

7KH P DLQ DJHQGD EHKLQG VKLV Z RINVKRS Z DV VR JHWP RWH SHRS®! XQGHUAMDQG

DQG J HWD KDQGV RQ H[ SHUHQFH RQ 3 KRVRVKRS

$V 3KRVRWKRS LV VKH P RWILQ GHP DQG VRIVEZ DUIH VKH Z RINVKRS Z DV NHSWRSHQ

|RUDGVKH EWDQFKHY DQG DADHQJ LOQHHUQJ FRAMIHV IRUD P LQLP DOIHH RI 5V [RU

$&0 P HP EHW/DQG5V  IRUVKH LHW

$ GD\ SURUVR VKH Z RINVKRS VKH SDUMFLSDQW Z HWH J LYHQ VKH @OQN VR GRZ QURDG

VKH VRIVZ DUH DQG DAVKH DWHW Z KLFK Z RX@ EH WHT XLLHG |RUVKH GXWWRQ R

VKH VHMRQ

7KH Z RINVKRS WDUMG RIl Z VMK VKH 0 U +DUKDWDQ ,\HU ' HWJQ +HDG $&0

JLYIQJ D FRQFIVH LQWRGXFVIRQ DERXWSKRVRVKRS DQG KRZ WXGHQW G{DURLQJ

Z HE GHWJ Q FDQ P DQLSX@WA DQG WHZ RWN LP DI HV IRUD QXP EHURI SXUBRVHV Z VK

VKH KHG RI SKRVRVKRS

) RGRZ HG E\ VKDW KH EHIDQ VKH KDQGV RQ Z RINVKRS E\ JRIQJ VKWRXJK VKH

EDVIF IXQFVIRQD@HY RI SKRVRVKRS DQG H[ S®MLOLQJ YDURXV VKRUNNH\ V GHIDX@V

FRQILI XIDMRQV L3 IRWP DW DQG FRARUVFKHP HV

+H VKHQ H[ SMIQHG  GUIHWHQW Z D\V VR VHOIFW D VXEMIFW DQG Z KDW LV VKH

WIQULFDQFH RI HDFK RI VKH P HVKRG /DWU RQ KH GHP RQWUDWHG YDURXV

P SRUDQW VHFKQLTXHV QNH JWRXSIQJ Rl @M\ HW GXSAFDWQJ VKHP  DQG

SRUMRQLQJ VKH @\ HW/ +H DOR GL/S@\ HG KRZ RQH FDQ XVH YDURXV P DWNLQJ

WFK QLT XHV DQG KRZ VKH\ GUIHUIWRP RQH DQRVKHU

$ WVKH HQG RI VKH Z RINVKRS KH GHP RQWUDWAG VKH FUHDVIRQ DQG GHWIQ RI D

P RYIH SRWHUE\ X\VIQJ D@VKH VIFNV DQG WSV KH J DYH VKLRXJ KRXVWWKH GXDVIRQ

Rl VIKH Z RINVKRS  + H DR VKDUHG YDURXYV UHVRXUFHV DQG WSV Z KLFK Z RXGE KHG

VKH S DUAFLS DQW HQK DQFH VK HLUWNLADLQ VKH FRP 1QJ | XVKUH
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e 7KH DQQRXQFHP HQW RI VKH ' HMJQ &RP SHWMRQ DQG VKH ' HDG@QH Z HWH
GHFDWHG DAR VKH FRQWAWDQW Z RX@ EH VWFKHGX®IG VR J LYH DQ LOVWHWYIHZ VR EH D
SDUNRI $&0 V' HMJQ WIDP 7KH VRSLF IRUVKH FRP SHVIMRQ Z DV VR FLHDWA DQG
GHW Q D P RYIH SRWHUXMVQJ 3 KRVRWKRS

e /DW®@® VKH SDUMFLSDQW Z HWH DWNHG VR [L@WVKH IHHGEDFN IRWP  Z KLFK Z DV SXWXS
1Q VKH JRRIJ® P HHWFKDWER[ DV Z H®@DV FULFXMWG RQ VKH : KDW$ SS JIRXS $@®
VKH SDUNFLSDQW Z HWH SWRYLGHG Z WK DQ H FHUM LFDVH RI' S DUM-LS DVIRQ

6VDUN  6HS
(QG  6HS

( YHQW * LW XE
¢ 1XP EHULQ $ WHQGDQFH

e &RWARI * HQHWDO$ GP IWMWRQ
¢ &RWWR &KDSVHU

$ EVWUDFW
e $&0 RWDQL HG D VHWRQ RQ * IWDQG * W XE RQ VKH VK RI 6HSVWP EHU
| LRP DP \R SP 7KLV VHWRQ Z DV KH@ H[ FOXMYHO 1RUVKH VHFRQG

\ HDUFRP SXVHUHQJ LOHHUQJ WXGHQW RQ VKH S@WRWP RI JRRIGH P HHW

e 7KH SUP DU REMIFVIYH EHKLQG VKLV VHWIRQ Z DV VR LQWRGXFH VKH EDVIFV Rl VKH
9 HURQ &RQWRO6\ WHP  * IWDQG VKH GHYH@RSP HQWS@WRLP  * W XE DOR VR
GHP ROQWUDW YDURXV |XQFVIRQDAMHY RI VKH LQWAUDFH DQG IDP LGDU]H VKH
WKXGHQW Z VK VKH S@WRWP DV VKH\ Z LA WHT XUH IWZ KL P SGIP HOWQJ VKHLU
P LQLSWRMIFWDV Z HAODDV Z KL® Z RINLQJ RQ I XVKUH SLRMIFW

e 6VXGHQW Z HWH LQIRWP HG VR GRZ Q@RDG VKH UHT XLLHG VRIVZ DUH * LW YLD D @QN VKDW
Z DV SWRYIGHG D GD\ SURU VR VKH VHWMIRQ O U * LHWR -RE\ &KDLWBHURQ $ &0
EHJ DQ VKH VHWIRQ | HUYHQV®

e 7KWRXJKRXWVKH VHWIRQ KH P DGH VXWH VKDWD@®VKH WXGHQW JRWD FGHDU LGHD
UHJ DUGLQJ Z KDWKH Z DV H[ S@LOLQJ

e +H FRP P HQFHG VKH VHWIRQ E\ JLYIQJ D EUHI LQWRGXFWRQ RQ * W XE KH
H[ SMLOHG Z KDW+ LW XE LV DQG VKH EHQHI LW RI XVLQJ VKLV S@MWRLP
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e +H VKHQ Z HQWDKHDG DQG VKRZ HG KRZ VR LQWD@DQG VHWS JIWDQG KRZ WR
FUHDVH D GRFDOLHS RVIVRU

¢ YRARZ HG E\ VKDW KH H[ SOIQHG LQ GHVDLO DQG GHP RQWUDWAG KRZ YDURXV
FRP P DQGV QNH J IWLQIW J IWWWDVXYV JIWDGG JIWFRP P LW JIWSXVK DQG JIWQRJ
IXQFVIRQ + H DOR VKRZ HG KRZ VR WDFN [ LBV XMQJ J LW

¢ ) XUKHURQ KHVKRZ HG KRZ VR FUHDVH DQ DFFRXQWRQ * W XE DQG H[ SMLOHG VKH
SWRFHW Rl VHWMIQJ XS D LHSRWRU KH VKHQ GHP RQWUDWAG VKH XVH RI * W XE
VKWIRXJK VKH FRP P DQG SWRP SW DQG H[ SMIQHG VKH EDVF P HWKRGV DQG
FRP P DQGV VR SHURLP YDURXV RSHIDMRQV @NH FARQH SXVK SXG DQG FRP P LW
LOVR VKH LHSRVVRU. DQG YLHZ VKH KLWRU

e 7KH EHQHILW RI XMIQJ D VW[ WHGLVRU @NH 9 LVXDO6 \XGLR &RGH Z HUH DOR GLVFXWHG
DV Z HADDV GHP RQWUDVHG

e 3WRFHHGLQJ KH H[ SMLQHG VKH FRQFHSWRI EWQFKLQJ LQ EUHI E\ WDFKLQJ KRZ
VR FUHDVWH D EWDQFK DQG P HWH VKH FRP P LWE\ VHQGLQJ D SX@UWHT XHWV + H DOR
JDYH D FRQFLVH H[ S@MQDVIRQ RQ JIWSDJHV DV VHUYHU/ DWH H[ SHQWLYH * LW XE FDQ
EH XVHG LQWHDG DV IMDARZ V XV VR FUHDVH WIDVIE Z HEVIVAV | RUI UHH

e +HVKHQ Z HQWRQ DQG VKRZ HG KRZ VR FUHDVW D EDVF Z HEMIVW DQG J HWVKH 8 5/
) RARZ 1QJ VKDW KH DO/R VSRNH DERXWJ IMJ QRWH DQG WHDGP HP G + H GLVSM\ HG
VKH FRQYHUMRQ Rl V[ WWR P DINGRZ Q DQG H[ SMLOQHG W XWH Z KLFK LV VR FUHDWW
KLGGHQ | LBV VIKDWZ RQ WE H WWDFNHG

e /DW® KHGL/S@\ HG KRZ VR FUHDVW D * LW XE SURI LG

e 7RZ DUV VKH HQG RI VKH VHWIRQ VKHWH ZDV D 4Q$ VHWRQ 0 U * LHWR - RE\
FOUILHG DAVKH GRXEW DQG @RRNHG DIVIHUVKH T XLLHV VKDWVKH WXGHQW KDG + H
P DGH VXUH VIKDWWKH WX GHQW KDG VKH EHWWH[ SHUHQFH

¢ $WKH HQG RI VKH VHWIRQ WX GHQW Z HUH DVNHG VR | LGDD |HHGEDFN IRWP VR HQVXH
VIKDWVKH VHWIRQ Z DV KHGS 1 XODQG XS VR VKH P DWN

6VDUN  6HS
(QG  6HS
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( YHQW : RUG3WHW

1 XP EHULQ $ WHQGDQFH
&RWRI * HQHWDOS GP LWIRQ
&RWWR &K DSVIHU

$ EVWUDFW

RUG3WHW : RINVKRS Z DV $&0 "V I LU/ FRAEDERWVIYH HYHQWZ VK ,( 7( IRU VKH

DFDGHP LF \ HDU 7KH Z RINVKRS Z DV KHGB RQ VKH VK Rl 6 HSVWP EHU
DW SP 7KH KDQGV RQ Z RINVKRS Z DV NHSWIWHH IRU$&0 DQG ,( 7(

P HP EHW/ Z KHWHDV QRQ P HP EHW KDG VR UHJLWWU IRU D P LQLP DO DP RXQWRI
5V
7KH SUP DU IRFXV EHKLQG VKLV Z RINVKRS Z DV VR HGXFDWA VKH VHFRQG \ HDU
WXGHQW RI YDURXV GHSDU/P HQW RQ VKH DWULEXWAV Rl : RUG3 WHW DQG KRZ FDQ
RQH FUHDWW WDV Rl VKH DUAZ HESDJ HV DV DR SRMHQWE @RIV Z WVKRXWP DNLQJ XVH
Rl D VIQJ @ @QH RI FRGH Z VK VKH DWIWDQFH RI :  RUG3 LHW
7KH Z RINVKRS WDUMG RIl Z VK 0 U * LHWR - RE\ &KDLWSHUWRQ $&0 EUHILQJ VKH
DXGLHQFH RQ ViKH IXQGDP HQVDQY RI : RUG3 LHW DQG GLVS@M\ HG VKH LOWDADVRQ RI
' DP SS DQG : RUG3WHW ZKIFK ZDV MP XGDQHRXVO GRQH E\ VKH
SDUAFLSDQW DV Z H@® $ IMU VKH LOWDADVIRQ KH VKHQ GLYHG LQVR FUHDWQJ D
WXGLP HQWDU Z HEMWH LQ RWGHU VR GHP RQWUDWA YDURXV VRROYY DQG VWHFKQLT XHV
SUHVHOWLY :  RUG3 LHW
+H VKHQ JDYH D WKQGRZ Q RQ VKH LOQWDADVRQ Rl VRP H VWP SMWAV SXJLQV
H[ VMQVIRQV DFVYDVIRQ Rl VKHP HV DQG KRZ VKHVH DWH SXEQWKHG ) XUKHU RQ KH
H[ SMIQHG U D Z HEMWW KDV D WHTXLWHP HQWRI KDYLQJ D GDVDEDWH VKHQ KRZ
. DP SS FDQ EH XVHG VR KHG P DNH D SIRSHUFRQQHFVIRQ EHVEZ HHQ VKH | LRQWHQG
DQG EDFN HQG RI D Z HEVIVWH EXLOVRQ :  RUG3 LHW
,Q DGGIVIRQ VR VKDWO U + D\ GHQ &RUGHLLR 9 LFH &KDLBHU/RQ $&0 LQIRWP HG RXU
SDUAFLSDQW RI VKH YDURXV IUHH WHVRXUFHV VKHP HV DQG | HDVXUHV DYDIDE® RQ

RUG3WHW +H DOR GHP RQWUDWG GHWI QLQJ G\ QDP LF EQRIV Z VK VKH KHG RI

RUG3WHW +H VKHQ VSRNH DERXWVKH GLIHUWHQWIHDWUHV RI D GDVKERDUG DQG
KRZ FDQ RQH FXWRP 1] H LW
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) XUKHURQ KH GLVFXWHG VKH IXQFVIRQLQJ RI VIKH SXEQWK EXWRQ DQG KRZ RIVHQ
RQH FDQ XVIK] H LW

7KH SDUMFLSDQW Z HUH DOR EWRXJKWXS VR GDWA Z VK D YDUHW Rl SLRMIFW VKDW
FDQ EH FUHDWAG Z VK VKH DWIWDQFH RI : RUG3 WHW DQG ; DP SS DQG DOR KRZ
GLYHUAW FDQ EH DFKLHYHG E\ S\ LQJ DWRXQG Z VK VKH VRROY DQG | HDVXUHV P DGH
DYDIDE® LQ : RUG3 LHW

3 DUAFLS DQW Z HUH DVNHG VR VK DUH VK HLUFUHDVIRQ DWWKH HQG RI VIKH Z RINVKRS

/ DW® VKHWH Z DV D GRXEWVROMQJ VHWIRQ Z KHWHIQ 0 U * LHWR -RE\ DQG 0 U
+ D\ GHQ &RUGHLLR DGGUHWHG DAVKH GRXEW Z LYK VFUXS X@RXV DWHQWRQ VR GHVIDLO
7KH SDUMFLSDQW Z HWH VKHQ DWNHG VR ILGDVKH IHHGEDFN IRWP  Z KLFK Z DV SXWXS
lQ VKH FKDVER[ DOR RQ ILAQJ VKH IHHGEDFN IRWPP VKH SDUAFLSDQW Z RX@ EH
SWRYIGHG Z MK DQ H FHUMLFDW RI SDUAFISDMRQ P DINIQJ VKH HQG RI VKH
Z RINVKRS

6VDUN  6HS
(QG  6BHS

( YHQW 7HFKQLFDO- RE ,QWAUYLHZ & WDVK &RXUW/H

1 XP EHULQ $ WHQGDQFH
&RWRI * HQHWDOS GP IWIRQ
&RWWR &K DSVHU

$ EVWDFW

$&0 RUWDQLHG D VWFKQLFDO NRE LOWAWIHZ FWDVK FRXUMH VHWIRQ Z KLFK Z DV
FRQGXFWAG RQ VKH VK RI 6HSWHP EHU |LRP DP R SP RQ WKH
S@WRLP RI ] RRP

7KH P DIQ P RWYH EHKLQG VKLV VMMWIRQ Z DV VR SUHSDWH VIKH %( WXGHQW RI VKH
(: 7& EWQFK |RUWMFKQLEDOLQWAUYLHZ V E\ EWXVKLQJ XS RQ VKH EDVIFV RI REMHFW
RUHQWG SWRIWP P 1QJ 2236 DQG SWRIWDP P LQJ FRQFHSW

OU *WHM -RE\ DARQJ ZIVK O U +D\GHQ &RUGHLR DGGLHWHG VKLV VHWIRQ
H[ SHGLVIRX\VO
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OU * LHWR -RE\ &KDUBHURQ $&0 FRP P HQFHG VKLV VHWIRQ E\ GLVFXWLQJ

DERXWVKH P RWWFRP P RQ® DWHG LQWWLHZ TXHWIRQV DQG VKH LP SRUDQW

VRSLFV LQ DFFRWDQFH Z WK VKHLUS URUW

e YRARZ IQJ VKDW KH VDXJKW VKH EDMF M QW[ RI VKH JHQHWOSXUSRWH
SWRIWDP P 1QJ MWQIXDIH& D®QJ Z WK VDP S®H FRGHV

e YXUKHU RQ KH JDYH D EUH GHWLBG H S@QDMRQ RQ &  IXQFVMRQV DQG
WUKFVXLHV DQG VKHLU YDURXY W SHV

e« 0U +D\GHQ &RUGHLLR 9IFH &KDUBHURQ $&0 VKHQ VRRN RYHU KH EHJDQ E\
JLYLQJ DQ LQWRGXFMRQ RQ & 22 36 DQG VSRNH DERXWW DGYDQVIDJ HV

¢ 3WRFHHGLQJ KH VIDXJ KWDERXWIW YDURXV | XQFVIRQDAVIHV FAMWHV DQG REMIFW
FROWUXFVRY/ GHWUXFVRD/ DFFHW VS HFL LHW/

e +H VKHQ LQIRWPP HG VKHP DERXWVKH P DLQ IHDVXKWHV RI 2236 DQG H[ SMLOHG
FRQFHSW VXFK DV HQFDSVXMWRQ LQKHUVDQFH SROP RWBKLVP DQG DEWUDFVIRQ

e 1HDUQJ VKH HQG RI VKH FLDVK FRXUH 0 U + D\ GHQ &RUGHLLR DWNHG VKH WXGHQW
TXHWIRQV WHJ DUGLQJ VKH FRQFHSW VKDWKH FRYHWHG DQG SRYLGHG VKHP  Z LYK DQ
RYHWIHZ Rl VKH FRQWAQWKDWKH VIDXJ KW + H P DGH VXUH VKDWVKH FRQFHSW Z HUH
F®IDU

e +H DOR DGYIVHG VKHP VR SWDFWFH FRGH RXVBXW TXHWIRQV DV VKH\ KRGS
P SRUMDQFH

¢ $WKH HQG RI VKH VHWIRQ 0 U* LHNR DQG 0 U+ D\ GHQ DQVZ HUHG DAVKH T XHWIRQV
DQG FBIDUHG VKH GRXEW VIKDWZ HUH DWNHG E\ VIKH WX GHQW

e $®VKH WXGHQW Z HWH UHT XHWHG VR |LGDD IHHGEDFN IRWPP EHIRWH GIDYLQJ Z KLFK

Z DV SWRYLGHG VR VKHP VR YLD VKH ] RRP FKDWER]

6VDUN  6HS
(QG  6HS
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( YHQW 8QIW ( QILQH: RWNVKRS

1 XP EHULQ $ WHQGDQFH
&RWRI * HQHWDOS GP LWIRQ
&RWWR &KDSVHU

$ EVWDFW

$&0 V8QW : RUINWKRS Z DV KH@ RYHUD GXWDVMRQ Rl FRQVHFXVIYH GD\ V GDVIQJ
VK VR VK 2 FVREHU ILRP SP R SP
7KH NH\ LQWOQWRQ Rl VKLV Z RUIN\VKRS ZDV VR KH® VKH SDUAFLSDQW JHW
DFT XDLQWAG Z WK VKH EDVIF |HDVWUHV DQG | XQFVRQDAHVY Rl 8 QIW ( QJLQH Z KLFK
Z RX@B I XUMKHURQ KH® VKHP  GXUQJ VIKHWJ DP H GHYH®RSP HQWS LRFHW
7KH ILWWGD\ RI VIKH Z RINVKRS WDUMG Z VK 0 U * LHWR - RE\  &KDLLBHU/RQ $ &0
QMQJ GRZQ VKH EHQHIIW RI XQWW HQJLQH DQG KRZ XQW LV D JDP H
GHYH®RSP HQWHQJLQH Z KLIFK FDQ EH GHS@R\ HG RQ YDURXV S@MWRLP V +H DOR
HME RIDWAG RQ VKH SIRFHHGLQJ VRl VKH KDQGV RQ Z RUINVKRS
+H VKHQ DWHG VKH SDUAFLSDQW VR WDUN VKHW XQIW KXE IRU Z KIFK VKH
LOWDADVIRQ SIRFHGXWH Z DV VKDWHG D GD\ SURUVR VKH Z RINVKRS DQG FUHDVMH D
QHZ ' SWRMFW
) XUMKHURQ KH H[ SMLOHG VKH EDVIF | XQFVIRQDAMHY Rl XQIW Z KLFK DWH | UHT XHQV®
XVHG DARQJ Z VK VKH EXLAB VHWIRJ V DQG SUHIHWHQFHV + H DR JDYH D FRP SDUVRQ
EHVZ HHQ VKH JDP H P RGH DQG VKH HGIWP RGH DQG KRZ GXUQJ VKH SWRFHW RI
GHEXJ JLQJ RQH VKRX@B DA D\ VEH LQ VKH HGLWP RGH VR VDYH VKH FKDQJ HV P DGH
,Q DGGIMRQ VR VKDWKH VKHQ H[ S@LQHG VKH FKDWDFWAU P RYHP HQWVFUSWVIQJ E\
JLYLQJ VKH H[DP S® Rl D VIP S@®{ FKDWDFWHU VKDWLY VSUWAV Z KLIFK KH LOWDGBIG
ILRP VKH DWHWWRWH DQG VKRZ HG VKH SDUAMFLSDQW KRZ VKH\ FRX@ P SRUMKH
QHFHWDU DWHW | RUVKHLUJ DP HV
3 URUVR VKDWKH DOR GHP RQWUDVAG KRZ VR FRQQHFWS QLW ( QJLOH Z VK YV FRGH
LOWHDG RI XMQJ YLVXDOWXGLR
) RARZ 1QJ VKDWKH EUHIHG VKH SDUAFLSDQW RQ YDURXV 8 , H®P HQW @NH VIKH | RQW
VW[ WEXWRQV DQG RVKHUVXS SRUMQJI HBP HOW SUHVHQWLY D FDQYDV
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e +HVKHQ HXFLGDWAG | HDVKLHV VXFK DV REMFWFRE@MRQ SRIOQWLQFUHP HQVDVIRQ DQG
GHWUR\ RQ FRAMRQ

¢ $VWKH HQG RI VKH VHWIRQ RI VKH ILUM/GD\ 0 U 5 XYLQ 5 RGUJ XHV 7HFKQLFDO+ HDG
$&0 GLVSM\ HG VKH JDP H Z KLIFK KH KDG P DGH GXUQJ SWHYLRXV \ HDU/ 7HNQDFN
DQG LQIRWP HG VKH SDUAFLSDQW VKDWKH Z RX@ GHP RQWUDVH VIKH Z RINLQJ DQG
VFUSVIQJ RI VKH JDP H RQ VKH VHFRQG GD\ RI VKH Z RUINVKRS

¢ 7KH VHFRQG GD\ RI VKH Z RINVKRS EHIDQ Z VK 0 U 5 XYLQ 5 RGUJ XHV WHFUHDVIQJ
VKH JDP H Z KIFK KH GLVSM\ HG LQ VKH SWHYLIRXV VHWMRQ DQG DOR DGGHG P RWH
IHDWKUHV VR IWLQ VWP V RI GUIHWHQWFRA@GHW SK\MFV FDP HWD DQG FUHDVIQJ
JDP H REMFW

e +H DOR H[ SMIQHG VKH P SRUDQFH RI VKH LQVSHFVRU SDQHOLQ XQIW HQJLQH +H
GHP RQWUDWAG VKH VFUSVIQJ RI FDP HWD IR@RZ LQJ VKH S@M\ HUDQG DOR VKRZ HG
KRZ VR DGG QHZ VFHQHV

e )XUWKHURQ KH VKDWHG YDURXV IWHH WHVRXUFHV |RU GRZ QGRDGLQJ DWHW DQG DGR
WDWHG D IHZ <RX7XEH VFUSVIQJ YIGHRV VR KHS VWKHP 1Q VKHW JDP H
GHYH@RSP HQWSRFHW

¢ )RARZ LQJ VKDWVKH SDUAFLSDQW Z HUH DWHG LI VKH\ KDG DQ\ TXHUHV RUL VKH\
Z DQWAG VKHP VR H[ S@DLQ VRP H RVKHUFRQFHSW VRR %RVK 0 U * LH\WR - RE\ DQG 0 U
5 XYLQ 5 RGWI XHV KDQG®IG VKH TXHWIRQV Z WK XWHUGLAJ HQFH DQG S UHFIMRQ

e 7KH SDUAFLSDQW Z HWH VKHQ DWHG VR VKION RI DW®IDWY JDP H LGHDV LQ VKH
LOQFWHDVIQJ RUGHURI VKHLUSURUW

e /DW® VKH SDUAFLSDQW Z HWH WHT XHWHG VR ILGVKH IHHGEDFN IRWP  Z KLFK Z DV
FUFXMWG RQ VKH : KDWSSS JWRXS P DINIQJ VKH HQG RI VKH KDQGV RQ
Z RINVKRS

6VDUN 2 FW
(QG  2FW
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( YHQW 8 QUHDO( QJLQH: RWNVKRS

e 1XP EHULQ $ WHQGDQFH
¢ &RWARI * HQHLDO$ GP LMRQ
¢ &RWWR &KDSWHU

$ EVWUDFW

e $&0 V8 QUHDO( QJLQH: RWNVKRS Z DV KHG RYHUD GXWDMRQ Rl FRQVHFXVIYH GD\ V
GDMIQJ VWK VR VK 2 FVREHU ILRP VR SP

e 7KH IRFDOSRLQWRI ViKH Z RINVKRS Z DV VR P DNH VKH SDUAFLSDQW IDP L@DU Z LYK
8 QUHDO( QJ LOHV JDP H GHYH®RSP HQWVRRQY DQG | X QFVIRQD@VIHY

e 7KH Z RINVKRS DOR DIP HG VR LOQWUKFWVKH SDUAFLSDQW RQ VKH VWFNV DQG VISV
Z KIFK Z RX@ P DNH VIKHW I XUKHU RQ JDP H GHYH®RSP HQWSWRFHW P XFK P RWH
VP SQWIF

e 7KH ILLWGD\ RI VKH Z RINVKRS EHIDQ Z VK 0 U $P VK 3DWDP ELOGHP RQWUDVIQJ
VKH IGRZ RI VIKH RYHWD@Z RINVKRS VKIRXJ K FUVS S UHVHQVDVRQ

e +H VKHQ VKDWHG D FRXS® RI EHQHILW SHUMLOLQJ VR VKH 8 QUHDO( QJLQH LWEHLQJ
|UHH DQG VIKH P RWVSRZ HUXO G JDP H GHYHGRSP HQWS@MWRLP DIRXQG $ QR LWLV
P RW® XVHG IRU3& DQG 36 JDP HVDQG IWSIRYLGHV D KLJ K GHYHORI RSP 1] DURQ
FRP SDUHG VR RVKHUHQJ LQHV

e )XUKHURQ KH GLVS@\ HG D GHP R SIRMIFWZ KLIFK KH KDG EXLOWGXUQJ 7HNQDFN

+H DOR Z HQWVKLRXJ K D KDQGIXORI EQXHSUQW DQG | XQFVIRQD@AHV Z KLFK

KH P DGH XVH RI LQ KLVJDP H +H @WURQ \VDLG KH Z RXG5 EH VKDUQJ VKH I LBV RI
VIKH JDP H KH LP S®P HQWAG Z KLFK FRXQS EH XVHIXOU DQ\ SDUAFLS DQWZ DQVKHG VR
Z RIN RQ VP LU VFHQH RUD JDP HS@\ Z KLFK WHTXLWHV FRP SDWDE®! P HFKDQLP
LQ VKHWJDP H

e +H VKHQ H[ S@LOHG VKH FLHDMRQ RI D VIP SGH SIRMIFW E\ WDUARJ XQUHDOHQJ LQH
DQG JRLQJ VKIRXJK VKH WDUNXS SDJH DQG LW | HDWUHV DQG VHBIFVIQ) VKH VKLLG
SHU/RQ WP SMWA VR EHJ LQ Z WK VKH FUHDVMIRQ RI D GHP R JDP H IRUVKH Z RUINVKRS

e 0 US$P LK VKHQ VKDWHG VIKDWS QUHDODARZ V XVHU/ VR VHBIFWZ KHVKHUVKH\ Z DQVWR
FRGHLQ & RUU VKH\ Z DOWVR P DNH XVH RI EXHSUQW R LQ VKLV Z RINVKRS KH
Z RX@E P DGH XVH Rl ViKH MWHU
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¢ +H VKHQ H SMLQHG DERXWVKDGRZ P DSV DQG KRZ VR UHVROH LWXVIQJ QJ KVIQJ
+ H DOR EUHIHG VKH SDUAFLSDQW RQ Z RUTE RXVA@QHUZ KLFK LV XVHG VR J HWD @QW\RI
D@VKH DWHW SUHVHQWQ VKH JHRP HVM KRZ P DWUDQO FDQ EH FXWRP L] HG XVLQJ
EQXHSUQW DQG Z KDWLV VIKH REMHFVIYH Rl VK DGHU/

¢ $WVKH HQG Rl VKH [LUMMVHWIRQ KH LQIRWP HG VKH SDUAFLS DQW VKDWKH Z RX@5 EH
VKDUQJ D WP SMWA IRGHU Z VK VKHP VR DV VR GHP RQWUDW KRZ VR EXLOWD
SUP IMYH JDP H XMIQJ EXHSUQW

e 7KHVHFRQG GD\ RI VKH Z RINVKRS EHIDQ Z VK 0 U $ P VK RSHQLQJ D VIP SGH RSHQ
Z RUTB JDP HWP SMW SWRYLGHG E\ HSLF JDP HVDQG GHP RQWUDWAG KRZ VR P DNH
XVH Rl VKH EQXHS UQWD\ RXVWR FUHDWA VIP S® FKDWDFVHUP RYHP HQW

e +H@WURQ Z HQWDE RXWH[ SMLOLQJ VKH KRZ LVVKH JDP HSM@\ WFUSVIJ GRQH DQG
KRZ VR FUHDW HG#P HQWDU DQLP DMRQ DQG 8, FRP SRQHQW IRUD JDP H +H
H[ SMLQHG KRZ VKH FDP HW DQJ & LV SMFHG LQ VKH VFHQH

e +H VKHQ GHP RQWUDWG KRZ RQ FQFNLQJ D IHZ KRVWH\V RQH FDQ VDYH D GRWRI
XQQHFHWDU HIIRUN )RUH[DP S E\ SWHWQJ ( VFDSH VKH S@\ HU Z LADFRP H
EDFN VR LW RWJ LODOSRVMIRQ P RYLQJ VKH REMIFW SWHW Z  WHV] LQJ VKH REMHFW
SIHWU RVDVIQJ VKH RENHFW SUHW (

¢ ) XUKHURQ KH H[ S®LOHG KRZ VKH RENHFW DWH UHQGHUHG DQG KRZ Z VK VKH KHG
RI @WVDQG XQ@WRQH FDQ VHH VKH REMHFW LQ VKHLU RWJ LODOIRWPP DOR KRZ EWX\K
ZUH IWP H VKRZ V Z KDWDWH VKH HBIP HQW P DGH Rl +H VKHQ SWRFHHGHG R
GHP RQWUDVHG | XQFVIRQLQJ RI YDURXV SK\ VIFV FRP SRQHQW DQG FDP HWD VSHHG

e +H DOR LAXWUDWG KRZ VR FUHDVH D VWUDLQ E\ FUHDVIQJ WP DA@UGJHV KRZ VR
| WHQ VKRVH UGJ HV DQG DOR KRZ VR FUHDVWW FUDVIHUY

e /DW® KH VKDWHG P SRUDQWMSY DQG WIFNV Z KLFK Z RX@ DWIWWKH S DUAFLS DQW
JUHDV® GXUQJ VKHLWJIDP H GHYH®RSP HQWSRFHW

e 7KH Z RINVKRS FRQFOXGHG Z VMK 0 U $P VK DQVZ HUQJ TXHUHV LQ WHJI DUGV VR VKH
JDP HSM\ DQG EXHSUQWWFUSMIQ) $ R VKH SDUAFLSDQW Z HUH DWNHG VR | LGDVKH
IHHGEDFN IRLP  SHU/DLQLQJ VR VKH Z RINVKRS

6VDUN 2 FW
(QG 2FW
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(YHQW : HE' HYHQRSP HQW

1 XP EHULQ $ WHQGDQFH
&RWRI * HQHWDOS GP LWWIRQ
&RWWR &K DS\HU

$ EVWDFW

$&0 V: HE ' HYH®RSP HOW: RWVWKRS Z DV KHGE RQ VKH WK DQG VK RI - DOXDU
| LRP DP R SP

7KH P DLQ DJHQGD EHKLQG VKLV Z RINVKRS Z DV VR JHWP RUH SHRS®! DFT XDLOWG

Z WK Z HE GHYHQRSP HQWDQG J DLQ KDQGV RQ H[ SHUHQFH

7KH Z RIN\VKRS Z DV IIHH DQG NHSWRSHQ IRU WXGHQW ILRP DA EWQFKHV RI DAD

HQJ LOHHUQJ FRAHJ HV

"D\ Rl VKH KDQGV RQ Z RIN\VKRS EHIDQ Z MK DQ LQWRGXFVIRQ JLYHQ E\ 0 U

6LGGKDUK ' KDLIXGH $WW7HFK + HDG $&0 +H WDUMG E\ JLYLQJ DQ RYHUYLHZ

RI+70/ $ SUHVHQVDVIRQ Z DV P DGH E\ VKH VSHDNHUVR H[ S@LQ DQG LQFUHDVH VKH

HIILFLHQF\ RI XQGHUADQGLQJ VKH VRSLF

7RSLFV QNH + 70/ &66 -DYD6FUSWZ HWH H SMLQHG LQ DQ RWDQLHG I®RZ  7KH

6 SHDNHU FUHDVWHG EDMIF @\ RXW DQG WW GV DQG NHSWLP SIRYIMQJ VR NHHS VKH

WX GHQW HQJ DJ HG

' RXEW E\ VKH WXGHQW Z HWH DFVlYH® VROYHG E\ VKH VSHDNHU 0 DQ\ VKRUFXW

DQG WIFNV Z HIH LQWRGXFHG 6SHDNHU GHP RQWUDWG KRZ VR P DNH D EDMF

Z HEVMWA [QWALDFWYH +H DOR HQFRXWDJIHG WXGHQW VR H SRWH IXUKHU E\

WHFRP P HQGLQJ XVHIXOZ HEMVIHV

7KH VHMWRQ Z DV FRQFOXGHG ZIVK D 4 $ VHWIRQ Z KHWHLQ KH DQVZ HIHG DQG

FBIDUIHG GRXEW Rl WX GHQW

"D\ Rl VKH Z RINVKRS WDUMG Z WK DQ LQWRGXFVRQ VR ERRWMDS 7KH EDWF

Z HE SDJH FUHDWAG E\ VKH VSHDNHURQ GD\  Z DVLP SLRYHG

6VKGHQW Z HUH VDXJKWKRZ VR WO VIKHW Z HEMWH XMIQJ ERRWAMIDS DQG &66

' RXEW E\ VKH WXGHQW Z HUH DFVIYH® VROYHG E\ VKH VSHDNHUGXUQJ VKH VHWIRQ

0 DQ\ VKRUFXW DQG VIFNV Z HUH LOWRGXFHG
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e 6SHDNHU GHP RQWUDWG KRZ VR P DNH D EDVF Z HEVWH LQWAWDFIYH +H DOR
HQFRXDJ HG WXGHQW VR H[ SGRUH IXUWKHUE\ WHFRP P HQGLQJ XVHIXOZ HE VWAV

e 7KH VHWWIRQ Z DV FRQFXGHG ZIVK D 4 $ VHWIRQ Z KHWHLQ KH DQVZ HUHG DQG
FOIDWIHG GRXEW Rl WXGHOW /DW® VKH SDUAFLSDQW Z HUH DWHG VR |LGD VKH
IHHGEDFN IRWP Z KIFK Z DV SXWXS LQ VKH JRRIJ® P HHWFKDWER[ DV Z H@® DV
FLUFXMWAG RQ VKH : KDWS SS JRXS

6VDUN  -DQ
( QG -DQ

( YHQOW $GYDQFHG: HE' HYHGQRSP HQW

¢ 1XP EHULQ $ WHQGDQFH
e &RWRI * HQHWDO$ GP DWIRQ
e &RWWR &KDSWHU

$ EVWUDFW

e $&0 V$GYDQFHG : HE ' HYH@RSP HOW: RWNVKRS Z DV KH@ RQ VK - DQXDU
ILRP SP R SP

e 7KH SUP DU LOWIQWRI VKLV KDQGV RQ Z RINVKRS Z DV VR KHG® WXGHQW JHW
DFT XDLQWG Z WK DQG J DLQ NQRZ BGJ H RQ EDFNHQG GHYHARSP HQW 7KH Z RINVKRS
Z DV RSHQ | RUDGDE LDQFKHV Rl DADHQJ LOHHUQJ FRAMJ HV

e 0U*HW -RE\ &KDUWBHURQ $&0 FRP P HQFHG VKLV VHMRQ E\ JLYLQJ D EUH
RYHWIHZ RI VKH VRSLFV VKDWZ RX@B EH FRYHWHG LQ VKH VHMRQ 7KURXJ KRXWVKH
VHWIRQ KH P DGH VXUH ViKDWD@VKH WX GHQW J RWD FGIDULGHD UHJ DUGLQJ Z KDWKH
Z DV H[ S@LOLQJ
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e 7KH VHWIRQ Z DV YHU LQWAWDFVIYH GRXEW EWRXJKWXS E\ VKH SDUAFLSDQW Z HWH
DFVIYH® VROYHG 0 U* LHNR EHIDQ E\ H[ SMLQLQJ VKH G IHWHQFH EHVEZ HHQ D WIDVIF
DQG D G\ QDP LF Z HEVWM

e +HVKHQ GHP RQWUDWAG KRZ VR KRWVD WDVIF Z HEMWH ) XUKHURQ KH SWRFHHGHG
VR VKH VRSLF RI GRP DIQV KH GHILQHG GRP DLQ DQG VXEGRP DLQ LQ GHVDLO + H
VKRZ HG KRZ VR SXUFKDVH DQG FRQILI XUH D GRP DLQ

e +H DOR FRYHWHG VRSIFV QNH ' 16 ' RP DIQ 1DP H 6\WHWP  FRQILJXIDWRQ +H
VKDUHG NQRZ BIGJ H DERXWZ KDWD QDP H VHUYHU D GQV ] RQH DQG Z KDWGQV HQWIHY
DWH

e 3WRFHHGIQJ KH LQIRWP HG VKHP DERXWZ HE VHUYHW/ +H P HOWRQHG D IHZ |WHH
SDLG DQG FARXG VHUYHUY DQG VXJ J HWHG DI | RUGDE G RQHV

e $IWHUZ KIFK KH P RYHG RQ VR VKH ILQDOVRSLF Z KLFK Z DV) @W $3, + H WDUMG E\
GHVFUELQJ Z KDWDQ $3, $ SS@FDVRQ 3WRJ WP P 1QJ ,QWAUDFH LV DQG Z KDW) WN
1V ) RARZ LQJ KHVKRZ HG VKHP KRZ VR LQWIDAD) MWN DQG VKH QHHGHG QE LDUHV

¢ +H KDWHG LQIRWP DURQ DERXW&58' &WHDW 5HDG 8 SGDWA ' HBIW VKH IRXU
EDVIF RSHWDVRQV VKDWFDQ EH SHURWP HG RQ GDVD + H GHP RQWUDWG KRZ D5( 67
$3, LVP DGH XVIQJ |@WN

e 0U*WHWR GLVSM\ HG D Z HEMWMH Z KIFK KH P DGH VKDWWRWHV ERRN GHVDLY DQG
LOQFOXGHV VKH EDVIF &58' RSHWDWRQV + H H[ SMLOHG VKH FRGH Rl VKH Z HEVIVH LQ
GHVDLO

e /DW® D4 $ VHWIRQ Z DVKHG 0 U* ULHNR FGIDUHG DAVKH GRXEW DQG GRRNHG DI ViU
VIKH TXHUHV + H DOR VXJ J HWHG \ RXWEH FRXUMHV DQG HQFRXWDJ HG VKH WX GHQW
VR H[ SQRUH | XUKHU

¢ $WVKH HQG VKH SDUMFLSDQW Z HWH DWHG VR ILG@DVKH IHHGEDFN IRWP  Z KLFK Z DV
SXWXS 1Q VKH JRRJ® P HHWFKDWER[ DV Z H@DV FLLFX@MWG RQ VKH Z KDWDSS
JIRXS

6VDUN  -DQ
( QG -DQ
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(YHQW &2' ,7

¢ 1XP EHULQ $ WHQGDQFH

¢ &RWRI * HQHWDO$ GP LMRQ
¢ &RWWR &KDSVHU

$ EVWDFW

e $&0 RUDQLVHG &2' ,7 RQVKH WG RI ) HEWXDU ILRP SP VR
SP

e 7KH SXWRW EHKIQG VKLV FRP SHIMRQ ZDV VR FWDW D FRP SHVMYH
HQYLLRQP HQW KH® WXGHQW JDLQ NQRZ ®IGJH RI D FRGLQJ FRP SHIMRQ DQG VR
VHVMWDQG HQK DQFH VK HLUDQDO WF  LIDIRQDOVKLONLOJ DQG SWREGIP  VRO'LQJ WNLAY

e 7KLV FRP SHIMRQ Z DV KH@ H[ FOXMLYHO |RU VHFRQG \ HDU FRP SXVHU HQJ LOHHUQJ
WXGHQW 0 U* LHWR -RE\ $&0 &KDUBHURQ DQG 0 U5XYLQ 5RGUWIXHV $&0
7HFK + HDG P RQLRUHG VKLV FRP SHVIMRQ

e 6VXGHQW Z HUHH VHDWAG LQ &203 /$% 7KH\ Z HWH HDFK SLRYIGHG Z LYK
LOGLYLGXDOGHWVRSY 7KH\ Z HUH VR@G VR WLJQ XS RQ + DFNHW DQN D FRP SHVIMIYH
FRGLQJ SMWRLP E\ XVIQJ VKH @OQN VKDWZ DV SIRYLGHG VR VKHP

¢ YRXUSWREGIP WDWHP HQW RI P HGLXP GLUILFXGW GHYHOZ HWH IRWP HG E\ 0 U5 XYLQ
5RGUIXHV 7KH TXHWIRQV Z HWH GHWI QHG VR FKDAMQJH VKH WXGHQW DQG
SWRP RWH GRJ LFDOVKLONLQJ DQDO VIFDOVKLONLQJ DQG SWIREGP VROLQJ WNLAV

e 6VXGHQW Z HWH DARWWG D IP H GXWDVRQ RI RQH KRXUVR VROYH VKHP  7KH\ Z HWH
DQRZ HG VR XVH J RRJ @1 VR VHDUFK FHU/MLQ A QVI[ LI UHT XLLHG

e 7KH\ Z HWH VFRWHG EDVHG RQ VKH DP RXQWRI SIREGIP V VROYHG DQG VKH DP RXQWRI
WP H VDNHQ 7RS 7KUHH WXGHQW Z KR VFRUHG VKH KLJ KHVWSRLQW Z HUH DZ DUGHG
Z VK FHUM LFDVAV

e $ IHHGEDFN IRWPP Z DV FUFX@WG RQ Z KDWDSS DIWU VKH FRP SGMRQ RI VKH
VHWIRQ VR J DLQ D EHWHUXQGHUAMDQGLQJ Rl VKHLUH] SHUHQFH

6VDUN ) HE
(QG  )HE
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( YHQW ' LJIMDO3 RWHUO DNLQJ &RP SHWMRQ

e 1XP EHULQ $ WHQGDQFH
e &RWARI * HQHLDO$ GP IMMRQ
¢ &RWWR &KDSWHU

$ EVWDFW

e $&0 RWDQLMHG D ' LJIVDO 3RWHU 0 DNLQJ &RP SHIMRQ Z WK DQ LOVHQWRQ R
SWRP RVIQJ $&0 VVHFKQLFDOI@J VKLS HYHQW? HNQDFN DV Z H@DV VR SLRYLGH D
S@WRWP |RUWXGHQW VR VKRZ FDVH VK HLUVIDAHQW DQG FUHDVIYH LGHDV

e 7KH RSHQLQJ GDW RI VKH FRP SHIMRQ Z DV QG 0 DWFK DQG VKH FGRVIQJ
GDWH Z DV DQQRXQFHG DV VK 0 DUFK

e 6VXGHQW IWRP DMRYHU' %&/ Z HUH HQJLE®! VR SDUAFLSDVA LQ VKLV FRP SHVIMRQ

e 5HJLMWUDVRQ IRUVKLY FRP SHIMRQ Z DV IUtHH RI FRWVVR DV VR JDLQ D P D[ lP XP
DP RXQWRI SDUAMFLSDVIRQ $ VRVDORI  WXGHQW SDUNFLS DVWHG

« 3DUNFLSDQW Z HUH H[ SHFWWG VR GHWL Q VKH SRWHULQ DQ $ W] H IRWP DW

e 7RSLFVIRUVKH FRP SHIMRQ Z HWH

7HNQDFN * DP LQJ
7HFKQR@RJ LFDO, QQRYDVIRQ
6 SRUNV

$ Z DUHQHW

e 7KH FUWAUD IRUMGJILQJ Z DV EDVHG RQ &RQFHSW &RQWHQW &UHDVYIW 7KHP H
DQG 1 HDVQHW 3 HUHFVIRQ

e 7KH MU P HP EHW IRUVKLY FRP SHIMRQ Z HWH 0 U+ DUKDWDQ ,\ HU$&0 ' HWJIQ
+HDG 0 U6XU D 9HQNDWDQG 0 U3KLF\ 3KLAS

e 3DUAFLSDQW Z HUH DWHG VR VXEP IWVKHLU IXWQLWKHG SRWHW/ RQ D JRRI® IRLP
QON Z KLFK Z DV SWRYLGHG VR VKHP

e : LQQHW Z HWH DZ DUSHG Z MK FDVK SU]HV VR DSSUHFIDW VKHLU FUHDVYIW DQG
HIIRUN 7KH EWHDN XS RI VKH SU] HV Z HWH DV IRARZ V VKH [LWWS@FH Z LQQHU Z DV
DZ DUGHG Z VK D FDVK SU] HRI 5V VHFRQG Z WK 5V DQG VKH VKLLG Z VK 5V

WHVSHFVIYHO $ @ VKH SDUAFLSDQW Z HUH SWRYLGHG Z WK DQ H FHUMLFDWM R
SDUAFLSDVIRQ
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e 3DUMFLSDQW 3RWHU/ Z HH GLVSM\ HG RQ WKH FRP SXVHU GHSDUP HQW QRVFH
ERDUG $ SRWMHDWUQJ VKH Z LQOQHW Z DV SXWXS RQ VKH RIILFLDO$ &0 ,QWIDJ LDP
KDQGMH | HOFLVDMIQJ VKHIUZ RWN

6VDUN ) HE
(QG  )HE

( YHQW  +RXVIH 1 LJKW

e 1XP EHULQ $ WHQGDQFH

¢ &RWWRI * HQHWDO$ GP LMRQ

¢ &RWWR &KDSVHU

$ EWNDFW

$&0 RUDQWHG +286,( 1,*+7 RQVKH VK Rl 0 DUFK | LRP SP VR
SP Z WK D JRDORI SWRP RVIQJ 7HNQDFN DV Z H@DV MWVIRU WXGHQW VR

HQMR\ D 6 DVKWGD\ QLI KWZ WK VKHLUSHHUWY DQG IDP LO P HP EHW/

e 7KH HYHQWZ DV KHG@ RQ VKH S@WRWP RI JRRI® P HHWDQG Z DV RSHQ IRU D@
WX GHQW LQFXGLQJ VKHLUIUHQGV DQG IDP LO

¢ 5HJLMMUDVIRQ | RUVKH HYHQWMIDUMG D Z HHN SURU $ R VDNLQJ LQVR FRQVLGHDVIRQ
VIKH FRQYHQLHQFH | DFVRURI VKH SDUAFLS DQW VKH SD\ P HQWP HVKRG LQFOXGHG ERVK
RQQ@QH DV Z HADV RII@QH P RGHV $ P LQIP DOIHHRI 5V Z DV FKDW HG SHUVFENHW

e 3DUAFLSDQW Z HWH SWRYLGHG Z VMK DQ H IFNHWLQ SGI IRWPP DWRQ Z KDWDSS SURUVR

VKH HYHQW
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o 7KLVIXQ QL KWEHIDQ Z VK 0 U3 DNVKDO5 DQDZ DW $ GYIVRU $&0 H[ SDLQLQJ DQG
FGIDUQJ VKH EDVIF WXV Rl KRXVIH DQG @WIQJ VKH Z LQQLQJ SDWHWD LQ RUGHU
QDP HO

) DWHWV  7KH VWIFNHWZ VK VKH [ LUAM LYH QXP EHU/ GDEEHG

7RS / LQH 7KH VIENHWZ VK DAVKH QXP EHU/RI VIKH VRS LRZ GDEEHG | DWW

0 LGG® / LQH 7KH VIENHWZ LYK DAVKH QXP EHU/RI VKH P LGG®1 LIRZ GDEEHG

| DWHWW/
%RWRP /LQH 7KH VIENHWZ LYK VKH QXP EHU/RI VKH ERWRP RZ GDEEHG
| DWHG

) X@+ RXWH 7KHVFNHWZ VK DEVKH ~ QXP EHUW P DWNHG | LUW
+ H VKHQ Z HOWRQ VR P HORQ VKH GHVDLBIG EWHDNXS RI VIKH FDVK SUJ HV VKDWZ HUH
DZ DUGHG VR VIKH Z LQQHUW/
7KH JDP H Z DV FRQGXFWAG XVIQJ D Z HEMWW GHWI QHG HVSHFLDAD |RU VUNQDFN
KRXVIH QXP EHW/ ILRP VR Z HH GLVS®\ HG RQ VKH VFWHHQ DQG D WDQGRP
QXP EHUJHQHWDVRU Z RXA5 SLEN RXWD QXP EHU 7KH JDP H Z DV VHWLQ P RVRQ E\
0 U3 DNVKDOFDAQJ RXWQXP EHU/ RQH E\ RQH
$V WHTXUHG VR HQVXWH IDWJ S@\ VKH SDUAFLSDQW WENHW Z HWH P P HGLDWAQ
FLRW FKHFNHG RQFH VKH\ DWHUMG VR KDYH D@VKHLU QXP EHU/ IENHG SHUMLQLQJ
VR VKH SU] H VKH\ Z HWH FDLP 1QJ
7KH HYHQWWDQ VWP RRVKO $ @VKH SDUMFLSDQW Z HWH HDJ HU DQG H[ FLVHG VR FODLP
VIKH SU] HV DZ DUGHG VR VKHP  7KH HYHQWZ DV D VXFFHW DQG HQGHG Z VK FKHHUY
$ WRU Z DVSXWXS RQ $&0 VRIILFLDO,QWDJWDP SDJH IHOFLVDVRQJ VKH Z LQQHUW/

6VDUN 0 DU
(QG 0DU
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( YHQW  7HNQDFN

e 1XP EHULQ $ WHQGDQFH
¢ &RWARI * HQHLDO$ GP IMMRQ
¢ &RWWR &KDSWHU

$ EVWDFW

e 7HNQDFNLV$&0 ' %, 7V DQQXDOLQWHUFRA@HI LDV VWFK QLFDOI J VKLS HYHQW

« 7HNQDFN DLP V DWHQFRXWDJLQJ EXGGLQJ GHYHRSHU/ VR VDS LQVR VKHLU VWFK QLFDO
DQG FUHDVIYH J HQLXV E\ SIRYLGLQJ VKHP Z VK D S@WRLP VR H[ KLE MWK HLU VDGBHQW
DQG FUHDVIYH LGHDV LQ D FRP SHVIMIYH HQYLLRQP HQW

e ,WSLRYLGHV DQ DP D] Q) EDW®ILHG IRU WKGHQW VR ERRW/XS VKHLU WLAY E\
DP DQDP DMIQJ Z VMK QHZ HU LGHDV VR EXLG JDP HV VKDWJLYH VKH S@\ HU DQ
HOQNR\ DE®{ H[ SHUHQFH

e 2 YHU VKH \ HDW/ 7HNQDFN KDV SWRGXFHG VRP H YDOXH HQKDQFLQJ JDP HV 7KH
7HNQDFN WDP KDV D@ D\ V IRFXVHG RQ H[ SDQGLQJ VKHLUWHDFK $ QG DV D LHVXG\RI
VIKH KDUG Z RN DQG HIIRUNV RI VKH WWDP  ViKH\ KDYH JRZ Q ELJJ HU VKLV \ HDU DQG
KDYH P DQDJHG VR DWUDFWP RWH DVSLIQJ GHYH®RSHU/ WXGHQW DQG JDP LQJ
HQVK X VIDWV

e« $ VRDORI  JDP HVZ HWH GHYH®RSHG VKLV \ HDU $ @VKH JDP HV Z HUIH SXEQWKHG RQ
* RRIGH 3@\ 6VRWH DV Z HADDV ,VFK LR VR LQFUHDVH VIKH LHDFK  7KH WDVIMAFV DV RI

$SUO 1 XP EHURI * IRXSV 7RVIDO" RZ Q@RDGV 7RVIDO,QWIDJ WDP
[ INHV
e 7HNQDFNV LOQGXFVIRQ P HHVWQJ Z DV KH@G RQ WKH WK RI 2 FVREHU Z KHWH

GHYH@RSHW Z HIH EUHIHG RQ 7HNQDFN 8QIW DQG 8 QUHDO ( QJLQH WDLOLQJ
Z RINVKRSV Z HUIH KHGE RQVKH VK DQG VK RI 2 FVREHUZ LYK DQ LQVHQWRQ VR KHGS
VIKH SDUAFLSDQW J HWDFT XDLOWG Z VK VIKH EDVLE |HDVXUHV DQG | XQFVIRQDAVIHV RI
VIKH HQJ LQH Z KLFK Z RX@B I XUMHURQ KH VKHP GXUQJ VIKHLWJ DP H GHYHARSP HQW
SWRFHW

e 7KH LQMDO SMQQLQJ DQG JDP H GHWIQLQJ SKDWH EHIDQ LQ VKH P RQWK R
1 RYHP EHU DQG VKH GHYH@RSP HQWS LRFHW FRQVIQXHG VIKID) HE UXDUL
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( DFK WVADP Z DV SWRYLGHG Z IMK H[ SHUHQFHG P HQVRW/ VR J XLGH WVKHP GXUQJ VKHLU
JDP H GHYHOARSP HQWS WIRFHW

20Q0 DK QG VKH IRXUP DNRU DZ DUG FDWAJ RUHV Z HWH GHFMWHG 1 DP HO
YHW* DP H 8, $ZDWHG VR VKH JDP H Z WK VWKH EHWRYHWDG XL FRQVIWHQW

LOWHUDFH DQG DQ HQYLLRQP HQWWKDWLY DSSHDAQJ VR VKH HQG XVHU
YHW\* DP H3®\ $Z DUGHG VR VIKH JDP H Z WK GIDWAJ QVEKHV VP RRVK JDP HS @\

DQG DQLP DRQV ) XLG QDYL] DVIRQV EHVEZ HHQ VFHQHV DQG EXWRQ FQFNV SIRSHU
JDP HS®\ P HFKDQLFV DQG FRQWRQY DQG RYHWD@H] HFXVIRQ
YW DP H & RQFHSW $Z DUGHG VR VKH JDP H Z WK VKH EHWMFRQFHSWZ KLFK LV

XQLT XH EXWDWWKH VDP HWIP H WKRX@ EH GHWJ QHG DQG SMQQHG Z HWZ WK EHWV

H[ HFXVIRQ

3HRSMVE&KRIFH$Z DG : LQQHUVR VKLV DZ DUG LV FKRVHQ E\ ViKH DXGLHQFH 7KLV
DZ DUG LV GHFLGHG E\ D XA ' RZ QGRDGV RQ 3 M\ 6VRWH / INHV RQ
,QWDJ LDP

7KLV\ HDUIHZ SUH HYHQW Z HWH KHGB RYHUVKH GXUDVRQ Rl VIKUHH FRQVHFXVIYH GD\ V
GDIQJ WK VK 0 DUFK Z VK DQ REMHFVIYH RI SWRP RVIQJ 7HNODFN RQ
FDP SXV

* DP HV GHYH®RSHG E\ VKH GHYH®RSHU/ Z HUH DYDLDEGH VR EH S@\ HG E\ HYHU RQH
7KH S@\ HUZ KR EHDWKH KLJ K VFRUH Z DV DZ DUGHG Z WK H[ FIMQJ FDWK SU] HV
+RXVIH 1 LJKWZ DV RUDQWHG RQ VKH VK Rl 0 DUFK Z MK ViKH VDP H JRDORI
SWRP RVIQJ 7HNQDFN DV Z HADDV MWW RUWXGHQW VR HONR\ D VDWKUGD\ QLI KWZ VK
VKHLWSHHW/ DQG IDP 1O $ @VKH SDUAFLSDQW Z HWH HDJ HUDQG H[ FLVHG VR FOLP  VKH
SU] HV DZ DUGHG VR VKHP

7KH HYHQWZ DV D VXFFHW DQG HQGHG Z VK FKHHW/ 7KH P DLQ 7HNQDFN HYHQWZ DV
KHGS RQ VKH VK RI 0 DUFK

$Q LODXJ XIDWRQ FHWHP RQ\ Z DV FRQGXFWAG Z KLFK P DINHG VKH Rl LFLDORSHQLQJ
RI VKH HYHQW ) U 0 F( QWRH / RSHV $GP LQMMDVRU ' %7 GLG VIKH KRQRXU/ E\
FXWIQJ VKH UEERQ

$ JDP H H[ KLEMRQ Z DV DUDQJHG Z KLFK Z DV D J UIHDWVXFFHW 7KH GHYH®RSHU/
KDG VKHLU JDP HV RQ GLVS@\ IRUSHRS® VR S@\ 7HDFKHU/ 6VXGHQW DV Z H@DV
SHRS® ILRP RXWIGH' 9%,7 Z HUH LOWL] XHG DQG HONR\ HG SM@\ LQJ VKH JDP HV
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¢ )XQHYHQW @NH XS GRZ Q DQG GRS VKH FRLQ Z HIH RW DQLVHG $ UHIHVKP HQW
WIDADQG D P HIFKDQGLVH ERRVK Z HUH VHWXS DV Z HAD

e /DWU D IHQFIVDVIRQ FHWHP RQ\ Z DV KHGB Z KHWHLQ VKH Z LQQHW/ RI VKH IRXUP DNRU
FDWWJ RUHV Z HUH DZ DUGHG Z LYK D S@T XH DV Z HA@DV D FHUMLFDVW 7 KH GHYHARS HUW/
P HQVRU/ DQG RU DQLVHU/ Z HWH | HRFLVDVAG Z VK FHUM LFDVAV DV Z HQD

e 7KH HQWH HYHQWZ DV LQJ HQLRXV® P DQDJ HG DQG SWRIWP P HG E\ VKH$&0 ' %7
\WIDP

e : ,11(56
%HW\ DP H8, 6N\ * QGHW/
%HW\ DP H3®\ ' DZ QRI 6XWYLYDO
%HW\* DP H & RQFHSW 5 HVFXHYXG
3HRS® V&KRLFH 3HURXV: D\V

6VDUN O DU
(QG  -XQ

( YHQW ' DVWDEDVH/ LONLQJ VR ) GWN

¢ 1XP EHULQ $ WHQGDQFH
¢ &RWARI * HQHLDO$ GP IMMRQ
¢ &RWWR &KDSWHU

$ EVWDFW

e $&0 RUWDQLVHG D KDQGV RQ Z RINVKRS RQ ' DVDEDWH /LQNIQJ RQ VKH VK RI
0 DUFK ILRP SP R SP LQ VKH &RP SXVHU&HQWAU

e 7KHSUP DU REMHFVIYH RI VKLV Z RUINVKRS Z DV VR HQDE &1 WX GHQW VR GHYHQRS Z HE
DSSQ@FDVIRQV VKIRXJK I@W Z HE WP HZ RIN DQG @ON IWVR D GDVDEDWH 7KLV
Z RINVKRS Z DV KHGB H[ FOXMLYHO |RUVKH VHFRQG \ HDU WKGHQW Rl ViKH FRP SXWHU
HQJ LOHHUQJ GHSDUP HQW

e 0U* HWR -RE\ &KDUBHURQ $&0 ' %7 FRP P HQFHG VKLV Z RINVKRS E\ JLYLQJ D
EUHI LOQWRGXFVIRQ VR VKH ) @WWN S\ VKRQ Z HE 1LDP HZ RN 0 RYLQJ RQ KH HGXFDWG
VIKH WX GHQW RQ VIKH XVDJ H Rl VIKH VWP LODODQG VKH FRP P DQG SLRP SW
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¢+ HVKHQ VDXJ KWDQG GHP RQWUDWAG VKH LOIMDOVHWS RI VKH S\ VKRQ HQYLLRQP HQW
DRQJ Z WK VKH LOWDADVIRQ Rl VKH QHHGHG I@WN QEWDUHV DQG GHSHQGHQFLHV
) RARZ 1QJ KH VDXJ K\WGDVDE DVH FRQI L] XIDVIRQ LOWDADVIRQ DQG LW FRQQHFVIRQ VR
| W

e +H \KDWHG LQIRWPP DWRQ DERXW&58' &UHDWA 5HDG 8 SGDWA ' HOIW VKH IRXU
EDWF RSHWDVMRQV VKDW FDQ EH SHURWP HG RQ GDW +H GHWUEHG Z KDW DQ
$3, $SSQFDVIRQ 3WRIWDP P 1QJ ,QWUDFH LV DQG GHP RQWUDWAG KRZ D EDWF
5(67$3, VP DGH XVQJ I@W

e +H LQIRWPP HG VKHP DERXW 64 /$®KHP\ D 3\VKRQ 64/ VRROW Z KIFK LV D
IDQDWIF SDFNDJH IRU GQRDGLQJ DQG TXHU LQJ GDVDEDVHV /DWAU 0 U * LHWR
GLVSM\ HG D Z HEMWM Z KLIFK KH P DGH VKDWWRUHV VKH XVHUV QDP H DQG HP DLO
DGGUHW DQG LQFOXGHV VKH EDVIF &58' RSHWDWMRQV + H H[ SMLQHG VKH FRGH RI VKH
Z HEVIWH LQ GHVDLO

« /DW® D4 $ VHWIRQ Z DVKHGB 0 U* LHNR FOIDUHG DAVIKH GRXEW DQG GRRNHG DI VIHU
VKH TXHUHV 6VWXGHQW Z HWH DWHG VR LG WKH IHHGEDFN IRWP Z KLFK Z DV
FLLFX@WAG RQ VKH Z KDWDSS J LRXS

6VDUN 0 DU
(QG  0DU

( YHQW $USXLQR: RWVKRS

e 1XP EHULQ $ WHQGDQFH
e &RW\RI * HQHWDOS GP LWIRQ
o &RWWR &KDSVWHU

$ EWNDFW

e $&0 VKDQGVRQ$5' 8,12 ZRINVKRS Z DVKH@ RQVKH VK Rl 0 DUFK | LRP
SP VR SP LQVKH,%0 @E
e 7KH SUP DU SXWRWH RI VKLV Z RINVKRS Z DV VR SIRYIGH WXGHOW Z WK VKH
IXQGDP HQVDO NQRZ BIGJH Rl VKH $WEXIQR SWRFHWRU DRQJ Z MK KDQGV RQ
SWDFVIFH
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$WXIQR LV DQ RSHQ VRXWFH GHYHGRSP HQW ERDUG XVHG E\ GHYH@RSHW/ DQG
KREE\ MW IRU FUHDVIQJ SWRMIFW DQG SIRVRWSHV ,WKDV D YDWVFRG@FVRQ RI
VXSSRUMQJ QEWUHV GHYH®RSHG E\ RSHQ VRXWFH XVHU/ DFWIRW VKH Z RUIB
/ HDWLQJ VKLV SMWRWP  Z LADKHE WXGHQW LQ WDSLG SIRVRWSH GHYH®RSP HQWRI
VIKHLU I XVKLH SWRNHFW 2 Q VKH EDVV RI VKHVH | DFW VKH FRQVWHQWRI VIKH Z RINVKRS
Z DV GHWJ QHG

7KH Z RINWKRS Z DV KH@ H[ FXMYYH® [RU VKH VHFRQG \ HDU WXGHQW Rl VKH
FRP SXWU HQJLQHHUQJ GHSDUP HQW 0 U * LHWR -RE\ $&0 &KDLLBHURQ
FRQGXFWG VKH Z RINVKRS

7KWIRXJKRXW VKH Z RINVKRS KH P DGH VXWH D@ VKH WXGHQW JRW D F®iDU
XQGHUAMDQGLQJ Rl Z KDWKH Z DV WADFKLQJ +H FRP P HOFHG VKH Z RINVKRS E\
JLYIQJ D JHQHWO LOQWRGXFVIRQ RQ $UWEXIQR KH LQIRWP HG VKH WXGHQW VKDW
$WEXIQR FROQUWY RI ERWK D SK\WVFDO SWRJWP P DEG FLFXIW ERDUW RU
P LFLRFRQWR@U DQG D VRIVE DUH ,' ( ,QWAJ DG ' HYHBRSP HQW/( QYLLRQP HQW
VIKDWILKQV RQ VKH FRP SXVHU DQG VKDWLWLY XVHG VR Z UV DQG XS@DG FRP SXVHU
FRGH VR VKH SK\ VLFDOE RDUG

+H ILWMH] SLQHG VKH KDUGZ DWH DVSHFW Rl VKH $ WGXLQR IRARZ HG E\ D FWDWK
FRXUH RQ SWIRIWDP P 1QJ +H WDUMG E\ H S@LOLQJ VKH FRP SRQHQW RI $ WGXLOR
XQR DQG LW NH\ SDUNV Z VK VKH KHG RI D GHVDLBIG SRZ HUS RLOWS LHVHQVDVIRQ

) RARZ HG E\ VKDWKH GLVFXWHG LW YDURXV | XQFVIRQV + H H[ SMLOHG VHWXS Q GRRS
IXQFVIRQV ) XUKHU2 Q KH VSRNH DERXWIW DSSQ@FDVIRQV / DWHU KH H[ SMLOHG VKH
LOVHU DFLQJ RI DQ X@UDVRQLF VHQVRUZ WK $ USXLQR $ GYDQFLQJ KH EHJIDQ Z VK VIKH
KDQGV RQ SDUARI VKH Z RINVKRS

6VKGHQW Z HWH GLYLGHG LQVR JWRXSV Rl V] DQG HDFK JRXS Z DV SWRYLGHG Z VK D
YRXQWAHU ILRP  VKH [LQDO\ HDU VR KHG® VKHP RXWZ KHQ QHHGHG DQG VROH VKHLU
T XHUHV DQG GRXEW

0 U* LHWR J DYH D GHVDLOIG H[ S@MQDVIRQ DQG GHP RQWUDWAG VKH EDVIF Z RINLQJ RI D
EQONIQJ /(' VKH +H@R : RUB RI P LFLIRFRQWRAMW DQG VR@G WXGHQW VR
H SHUP HQW VKHP VHOYHV $IWHU Z KIFK KH GLVS@\HG KRZ VR LQWAUDFH DQ
X@QUDVRQLF VHQVRUZ VK $ USXLOR DQG YIHZ VKH GLIWDQFH RQ VKH VHUDOP RQLYRUE\
XS@RDGLOJ FRGH VR ViKH $ USXLOQR

6 VX GHQW Z HWH VRGE VR H[ SHUP HOWVKLY DV Z H@
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e 7RZ DUV VKH HQG RI VKH Z RINVKRS VKHWH ZDV D 4 $ VHWIRQ Z KHUHLQ D@ VKH
GRXEW DQG T XHUHV SXWRUK E\ VKH WKXGHQW Z HUH FOUWI LHG

e /DW® VKH SDUAFLSDQW Z HWH WHT XHWWG VR ILADVKH IHHGEDFN IRWP Z KLFK Z DV
FUFX@MWG RQ VKH : KDW$SS JIWRXS VR HQVXWH VKDWVKH VHWIRQ Z DV KHGSIXO
P DUINLQJ VIKH HQG RI VKH KDQGV RQ Z RINVKRS

6VDUN 0 DU
(QG  0DU

6 HFWRQ 8 SFRP 1QJ $ FWYLWHV

e : HE' HY: RUINWKRS $ EWUDFW: HE ' HYHGRSP HQW RWWKRS |RU6VXGHQW
6VDUN 2 FW
(QG  2FW

6 HFWRQ $ XVKRU] DWRQ 6 1. QDVXIHV

e &RP P HQW DQG 5HP DWNV 1 R FRP P HQW RUUHP DNV

e , KHHHE\ FHUM\ VKDWWKH DERYH LQIRWP DVIRQ KDV EHHQ H[ DP LQHG E\ P H DQG VR
VWKH EHWVRI P\ NQRZ BHGJH , EH@HYH VKDWIWLY WKH FRUHFW DQG FRP SGHWA DQG
P DGH LQ JRRG IDWVK |RUVKH | \VFDO\ HDUWIDVWG

e $XVWKRUW LQJ 2 [ILFHU * LH\R - RE\ &KDUBSHURQ

e 0V 6DQD6KDINK ) DFXQV &RRUGLQDVRU

6 HFWRQ ) LODQ@] H 5 HSRUN
7KH 5 HSRUAKDV EHHQ 11LQDQ@] HG




