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' HDUB VKGHOW

$ ZDWP Z HBRP HDZ DIW\ RX DW0 DO 8 QLYHWAW / DQI XDIH 6FKRR @ Q EHKDO R IRXUDFDGHP LE WIDP
DQG DGP LOMADVMRQ WDl DV + HDG DQG ' LWHFVRUR [6WXGLHV , DP GHQ KWG VR LOWRGXFH \ R XVR R X
VFKRRODQG VR DWXUH\ RX Rl RXUFR QVBQWUXSSRUAGXUQJ \ R YUWRA Z VK XV

)URP VIKHP RP HQWMWZ DV ILWAMIRXQGHG LQ WHP MR QR IRXUWFKR RKDVDA D\ VEHHQ VR SIRYIGH
D SUIRIHWMRQDODQG VHFXUH HQYILRQP HOWMKDWZ L@HQDE®! RXU WKGHQW VR UHDFK VIKHLU I X@®DUQIQ)

SRWIQUDO %HIQJ D WP D@DQG FDUQJ VFKRROZ H KDYH WKH O XU R 1JHMQJ VR NQR Z R XUMXGHQW D\
IOGLYIGXDY 2 XUDIP IVVR Z HBRP H\ RX DV D WXGHQWDQG VR VHH\ R XGHSDUADV D IUHQG

0 DOD 8 QLYHWW / DQIXDIH 6FKRR @/ WH R @ KRR R QUKH IMDQG WMDWY R ZQHG DQG YDAGDWG E\
WH 8 QLYHWW RI 0 DOD : H DUH SURXG DQG KRQRXUHG VR KDYH WKLY XQIT XH SUYIBI H R IKDYIQJ VIXFK T
F®WH ERQG Z IV D SUHVWJ LRXV HGXFDVR @OIQWIAKWIA VXFK DV R YUXQLYHUW 7KLY DI LIDR QDOR P HDQ\
WDWDV D VFKRROZ H DIH FRP P IWMG VR KLJIK WBQGDUGY 2 XUG\ QDP LF WIDFKIQJ WRII FR PSUMAV R
&DP EUGJH TXDAIHG &(/7$ DQG ' (/7$ WDFKHW Z KR DIH WDIOHG VR GHOYHU HQIDJLQJ DQC
P RWYDWQJ BMRQV VR HOVXWH P D[ IP XP  WXGHQWSDWAFISDVR QLQ VKH FOVMR R P 0 DO 8 QLYHWW
/ DQJ XDJ H VFKRROLY DOR FHUAIIHG E\ VIKH ( / 7 FRXQFLOKHUH LQ 0 DO

2 XUDQJ XDJ H VFKRROY IRXQG WJ KWR Q&DP SXVDVWKH 8 QLYHWAW RI 0 DD LQ 0 MGD 7KLV VR ZQ LV YHY
FHOWD® (RFDWAG DQG HQDE®V RXU YIMVRY VR WDYHOHDMO® VR DA@DUHDV IQ 0 DO 0 MGD LV D YIEWDQ\
VRZ Q DQG LV DFVXD@ FRQUGHHG D KXE IR BXEQF WDQVSRWAZ KIEK P DNHV MIGHDO RURXUMXGHQW VR
HS®WH QHUKERXUQI VRZQV DQG YDUR X S@FHV RI| IQWMUHW %RWK WKH VFKRR ODQG VKK
DFFRP P RGDVRQ | DFLOAHV DUH 1Q F& YA SR [IP IW VR HDFK RWHUDQG VKLY P DNHV\ RXUWI Z VK XV DG
HQWR\ DE®! H SHUHQFH 7KH UHFUHDARQDOI DFLOMHV DQG R XBW IR YQG RQ &DP SXV Z LGP DNH \ R XUWID\
HYHQ P RUH SGIDVDQW

$V' WHARURI 6WKGLHY , IOYIWI \R XVR MR Q XV DWO DO 8 QLYHUAW / DQIXDIH 6FKR RO Z I WH XA

FRQIIGHQFH WDWZ H Z L@HP SRZ HU\ R XVR VINH \ RXU( QJ @K GIDLIQJ VR ViKH QH WBIYHOZ KLOWP DNLQJ
VXUH\ RXUWI\ 1Q 0 DO LV DQ HQWR\ DE®I DQG P HP R DE®IR

- HYYo ROH

" WHFVRURI 6 VXGLHV DQG + HDG RI 6FKR R O



* HQHWDO( QJ @K FRXUMH LV GHWI QHG VR SWRYIGH WXGHQW Z VK VIKH RS SRUXQLW
VR SWDFVIMH DODVKH ( QJ @K QI XDIH WIAY 1Q D G\ QDP IF JIRXS HQYLLRQP HQW
7KH FRXUH LV LGHDO IRU WXGHQW Z KR DUH GRRNIQJ DWGHYH@RSIQJ VKH IRXU
SUP DU ( QI@K MQIXDIH WL VSHDNIQJ WHDGIQJ Z UMQJ DQG MAMAQLQI DV
Z H®DV VKH WXE WIQY VXFK DV JWDP P DU YRFDEXM@U DQG SWRQXQFIDWRQ 2 XU
FOWHV SIRYIGH GLYHUMW 1Q ERW QDVURQDMMHV DV Z H@DV DIH VR SWRYIGH D
P HP RWDE® H SHUHQFH | RURXUMXGHQW

&2856( 6800 $5<

1 XP EHURI GIWRQV GMRQV SHUZ HHN KRXW SHUZ HHN
1 XP EHURI KRXW/ KRXWHYHU GD\ IWRP 0 RQGD\ VR) UGD\
&RXUMH GXIDURQ PLOWP XP ZHHN P D LIP XP Z HHNV
6 VIDUQJ GDWA HYHU 0 RQGD\ H[ FHSWRU Z HHNV GXUQJ &KUWRP DV

1 XP EHURI WXGHQW VR WXGHQW SHUFDW
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JWRXS FRXWHV ILRP HMP HQWW WR DGYDQFHG

2 XU ,QWAQWYH ( QI@K FRXUH MWWANH RXU * HQHWDO( QI@K FRXUH LV GHWI QHG VR
SIRYIGH WXGHQW Z VK ViKH RSSRUXQIW VR SWDFVIVH DAOVKH ( QJ @K @QJ XDJ H WIAY LQ D
G\ QDP [F JWRXS HQYLWLRQP HQWZ MK DQ DGGHG IRFXV RQ VSHDNIQJ WNI@Y 7KH FRXUH LV
LGHDOIRUWXGHQW Z KR DUH GRRNLQJ DWGHYH@RSIQJ VIKH IRXUSUP DU ( QJ @K @QJXDJH
W@ VSHDNIQJ WHDGIQJ Z UMQJ DQG OMMQLQJ DV Z H® DV WKH VXE WGV VXFK DV
JWDP P DU YRFDEX@U DQG SWRQXQFIDMRQ 2 XU FOWHV SWRYIGH GLYHUW LQ ERWK
QDVIRQDAW DV Z H@DV DJ H VR SIRYIGH D P HP RUIDE® H[ SHUHQFH | RURXUWXGHQW

&2856( 6800 $5<

1 XP EHURI GIWRQV GMRQV SHUZ HHN KRXW SHUZ HHN

1 XP EHURI KRXW/ KRXWHYHU GD\ 0 RQGD\ VR ) UGD\

&RXUH GXWDVRQ PIOQP XP ZHHN P D[P XP Z HHNV

6\VIDUQJ GDWA HYHU 0 RQGD\ H FHSWRU Z HHNV GXUQJ &KUP DV

1 XP EHURI WXGHQW VR WXGHQW SHUFDW



7KLV FRXUH Z KLFK FDVIAW/ IX@ |RUVKH GIDUQHUB/ LOVAUHVW DQG QHHGV HQDE BV
VIKH WX GHQWVR MRLQ D * HQHWDO( QJ @K FOW Z VK DQ H[ WD RQH VR RQH GMRQ RU
6 SHFLDAVHG ( QJ MK 6\WGHOW IRARZ WKH * HQHDO( QJ K FRXUWH DQG LQ
DGGIMRQ KDYH DQ H[ WD RQH VR RQH FAODW | RUWXGHQW DIP 1QJ VR GHYHARS ViKHLU
( QJ @K WNLQY | RUD VSHFLILF QHHG RUD VSHFLDAMHG VXE MIFW

6 SHFLDAVHG ( QJ MK RSVRQV LQFOXGH 0 HGLEDO/ HI DO+ RVSIVDAW DQG $ YIDVIRQ
(QI@MK &RXUHVXQ GDIO ILIRP 0 RQGD\ VR ) UGD\ DQG VKH P LQIP XP GXUDWRQ
IVRQH Z HHN 7KH FRXUH FRQOMMWRI  GMRQV SHUZ HHN Z MK HDFK BGIMRQ
EHQJ P LOXWAV®RQJ IRUDVRDORI  KRXW SHUZ HHN $ GGIMRQD@ \KHWH DH
DORWHU KRXUW/RI 2 QH VR RQH WVRQ

&2856( 6800 $5<

1 XP EHURI GIWRQV GWRQV SHUZ HHN KRXW SHUZ HHN

1 XP EHURI KRXW/ KRXWHYHU GD\ 0 RQGD\ VR ) UGD\

&RXUH GXWDVRQ PLOP XP ZHHN P D[P XP Z HHNV

6 VDI GDWA HYHU 0 RQGD\ H[ FHSWRU Z HHNV GXUQJ &KUWRP DV

1 XP EHURI WXGHQW VR WXGHQW SHUFDW
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IURP EHJLQQHUWR DGYDQFHG

2 QH VR RQH WIMRQ LV D VDLGRUP DGH FRXUH EDVHG RQ ViKH WXGHQWY VSHFULE QHHGY DQG
LOVAUHVW  7KH VIADFKHU VXSSRUV VKH WX GHQWMKLRXJ KRXWMKHLU FRXUH VR DGGUHW VIKH
@QI XIWMF QHHGV Z KL®! GHYH®RSLQJ VIKH WK GHQW/ FXUHOW( QJ @K NQRZ BIGIH 7KLV Z LaD
HQKDQFH IXHQF\ DQG DFFXWDF\ Z KLB1 KHBLQJ VIKH WXGHQUWWRR VIDNH VIKHLU( QJ @WK VR VIKH
QH[ WOIYHO 7KLV WSH RI WXIMRQ LV D JUHDWRSSRUXQIW IRU VKH WXGHQWVR H[ SARUH
DVSHFW Rl WKH (QI@K @®QIXDIH ZKIFK VKH [1QG LOWAUHWQI RU SDWFXMUWD

FKD@1QJ 1QJ

&RXUHV FDQ EHJIQ RQ DQ\ 0 RQGD\ DFFRWGIQJ VR VIKH WXGHQW/ UHT XHW 7KH FRXUMH
FRP SUMHV RI D P IQIP XP RI RQH KRXURI WXIMRQ HDFK GD\ DQG GMRQV FDQ EH KH®
HIVKHULQ VKH P RUQIQJ RULQ VKH DIMUQRRQ $ @WXGHQW DLH DWHG VR MIRUDQ RQ@QH
SMFHP HQW VAW EHIRWIH VKH\ DULYH 7KLV HQUXUHV VIKDW VKHIU GMRQV DIH SMQQHG
DSSIRSUDA® DFFRUGIQJ VR VIKHLU BIYHORI ( QJ @K 7KLV FRXUM LV RITHIHG DWDQ\ BiYHO
VK URXJ KRXWWWKH \ HDU

&2856( 6800 %5<

1 XP EHURI GIWRQV VR GIWRQV SHUZ HHN

( DFK GMRQ P LOXVIAV
&RXUH GXIDARQ PIQIPXP ZHHN P D[P XP  ZHH\WV
6\VDUARJ GDVHA HYHUY 0 RQGD\ H[ FHSWRU Z HHNV GXUQJ &KUMWR DV

1 XP EHURI WXGHQW  WXGHQW



7KLY FRXUH HQDE BV KH WKGHQWVR NRLQ D * HQHUDO( QJ MK FADW VRJ HVIKHUZ IViK DQ H[ WD
BGIMRQ Rl 9%XMOHW ( QI MK Z KLIFK FRX@ EH RIIHUHG DV D RQH VR RQH BIMWRQ RULQ D
JWRXS 2 XU&RP ELQHG * HQHWDO 9%6XMOHW ( QJ @K &RXUH LV LGHDO RUWKGHQW Z KR DWH
HDJ HUVR LP SURYH VKHLU( QJ @K LQ D J IRXS VHWAIRQJ DQG Z KR Z RXGS DOR GNH VR LOQFUHDVH
VKHLU( QJ @K IOXHQF\ DQG DFFXWDF\ Z IVKLQ D SLIRIHWMRQDOHWMIJI 7KLV FRXUH LV

WHFRJ QVHG E\ %GBXQJ VXUDXE $ @MWXGHQW DUH DWHG VR VW RUDQ RQA@OH SMFHP HQW
WAVE HIRUH VKH\ DULYH 7KLV HQVXUHV VIKDWVKH\. NRLQ D FRXUH DS SURS UDWA | RUVKHLUGBIYHO
Rl ( QI@K * HOHWDODQG %6XMOHW ( QJ @K FRXWHV DUH KHT@B DWGL I HIHQWBIYHY

VIKLRXJ KRXVWIKH \ HDU

&2856( 6800 %5<

1 XP EHURI GIWRQV GWRQV SHUZ HHN

1 XP EHURI KRXW/ KRXWHYHU GD\ 0 RQGD\ VR ) UGD\

&RXUH GXWDVIRQ PLOP XP ZHHN P D[P XP Z HHNV

6 VDI GDWA HYHU 0 RQGD\ H[ FHSWRU Z HHNV GXUQJ &KUWRP DV

1 XP EHURI WXGHQW VR WKXGHQW SHUFDW



7KL FRXUH LV GHW QHG IRUMXGHQW Z KR QHHG VR XSJ WDGH VKHLU ( QJ @K GIYHOEHIRWH
NMRLOLQJ VKH 8 QLYHUMW RI 0 DO 80 DV D YIMVQJ WXGHQW IRUD VHP HWIHU RU D IX@®
DFDGHP LF \ HDU 6 VW WGHQW Z KR DWMKH WP H RI DSSOLQJ DQHDG\ KDYH DQ ,QWAUP HGLDWA
GIYHORI ( QJ @K RUKLI KHUDWH DE® VR NRLQ VKLV SLIRIWDP P H 7KH FRXUH FROUMWRI W

Z HHNV Rl ( QI @K FOWHY DWO DOD 8 QLYHUMW / DQJ XDJ H 6 FKRRODIP HG DWMP SWRYIQJ
VIKH WX GHQVE BIYHOVR 8 SSHU,QVWALP HGLDW RU$ GYDQFHG ®B1YHO 7KLV HQDE &V WXGHQW VR
FRSH Z H@Z IMK VIKHLUGIFVIKUHY DW8 QLYHUAW

2Q FRP SGMRJ VKH FRXUH Z MK 0 DOD 8 QLYHUAW /DQJXDIH 6FKRRO WXGHQW Z L@
WHFHLYH D GMWMURI DFKIHYHP HQWILRP \WKH VFKRROZ KIFK Z LG@HQDE®! VIKHP VR SURFHHG
Z WK VIKHLUMXGLHV DW8 0 DV D YIMMQJ WX GHQW RURQH VHP HWIHURUD | X@DFDGHP LF \ HDU
$ VHP HWIHU WDV LQ 2 FVREHU DQG HQGV LQ -DQXDU DQG D IX@\ HDU HQGV LQ 0 D\
6\WGHQW DUH DA@RZ HG VR IRARZ DP IQIP XP Rl ( &76 SHUWHP HWHUDQG D P D[ IP XP
R (&76 SHUHP HWHU

&2856( 6800 $5<

1 XP EHURI GIWRQV GWMWRQV SHUZ HHN KRXW SHUZ HHN

1 XP EHURI KRXUW/ KRXWHYHU GD\ 0 RQGD\ VR ) UGD\

&RXUH GXWDVIRQ PLIOQP XP ZHHN P D[P XP Z HHNV

6 VDI GDWA HYHU 0 RQGD\ H[ FHSWRU Z HHNV GXUQJ &KUWRP DV

1 XP EHURI WXGHQW VR WXGHQW SHUFDW
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2 XUVHDFK HUMDIQIQJ FRXUHV DUH LGHDOI RUVADFK HWYY DQG RVIKHUWMDII Z RINIQJ 1Q VFKRRY
ZKR Z MK VR [P SIRYH VIKHLU ( QI @WK @QJIXDIH WLV 3 DUAFLSDQW DWH HQFRXWDJ HG VR
SDUAFLSDW LQ GLVFXWIRQV SDIUZ RN DQG JWRXS Z RWIN DFVIMMIHV LQ ViKH FOOARRP  7KH
DIVIHLORRQ VHWIRQV IRFXV RQ VSHDNLQJ IOXHQF\ DQG DARZ SDUAFLSDQW VR GHYH®RS VKH
NH\ W@ QHFHWDU [RU HIIHFIYH FRP P XQIFDURQ $Q LOWAWDFWYH FRP P XQLFDVIVH
DSSWRDFK LV DSSAHG 2 QH Rl ViKH DIVWQRRQ VHWRQV LV D Z RIWKRS GHGLFDWAG R
HQKDQFLQJ ' LJ VDOB NLAY | RUXWH LQ VIKH FOWMURRP 7KLV SIRYIGHV SDUAFLSDQW Z VK VIKHLU
RZ Q H[ SHUHQWDO GiDWIQJ VKIRXJK DFVIYMHV DQG P HWKRGR®J LHV SUHVHQWAG $ SDUW
IlRP VKH FOOWHV Z H DOR RIIHU SDUAFLSDQW DQ RSSRUXQIW VR HQWR\ RXU EHDXVUXO
IMDQG DQG GLVFRYHU W YDWKIWRY  7KHWH FRXWHV DIH HQLE® IRU ( WDWP XV SOV

IXQGLQJ 2 WDQMMRQ ," (
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(/76 VRQHRI VKH P RWASRSXMUH] DP LODMRQV IRUVKRWH Z KR Z RX@ @N\H VR WXG\ DELWRDG RU
IRUVKRWH Z KR LOWAQG VR HP LJ WDVA VR DQ ( QJ MK VSHDNIQJ FRXQWA 7KHWH DWH VZ R WSHVRI
VAW (/76 $ FDGHP LF DQG * HQHWDOVR VXLWWIKH VWX GHQVEY QHHGV $ VP DQ\ RI RXUWXGHQW Z DK
VR I XWKHUWCHIWUWX GLHY DWWCH 8 QLYHUAW RI 0 DOD VKH\ FKRRWH VR VIDNH VKH ,( / 76 $ FDGHP LF
SWHSDWMVIRQ FRXUH Z MK XV 8 QGHU WGXDW DQG 3 RWY LDGXDVIA FRXUMHV LHT XLLH GL I HIHQWE DQC
VFRWHV 6 VKGHQW P D\ RSVWWR VIDNH VIKH VWWWDWWMKH 0 DA & KDP EHURI &RP P HUFH Z KR KRWW

P ROWO RUELP RQWO H DP V 6 VWWGHQW DWH DGYIVHG VIR ERRN VKHLUVAWW DV HDUW DV SRWE®

) RU VIKH ,(/ 76 VMMM HH LVO DQG QHHGV VR EH ERRNHG Z MK ViIKH 0 DQD &KDP EHURI

&RP P HWFH ) RUP RWH LQIRWP DRQ DERXWH[ DP GDWWAV SGIDVH FRQVIDFWXYV

0 DOD 8 QIYHWMW /DQIXDIH 6FKRROKDV EHHQ VXFFHWIX®@ KRGIQJ (/76 H DP SUHSDUMRQ
FRXUAHV IRUP DQ\ \ HDWY DQG HQVXUHV VDWW FRXWAHV DUH Rl D KLJK SIRIVMRQDOWBQGDG  © H
WHFRP P HQG MDWWXGHQW VDNIQJ RXU, (/76 ([DP 3UHSDUMRQ &RXUH KDYH D P IQIP XP  BIYHOR
QWP HGIDW %  6WWGHQW DUH DVWHG VR MWIRUDQ RQIOH SOFHP HOWMWAVWEHIRUH VKH\  DULYH VR
YHUI\ WHLUGIYHO

(/76 (; $0 35(3$5$7,21 &2856( 237,216

2SWRQ 2 QH VR 2 QH 7XMRQ
2SWRQ ,QWIQUYH &RXUH
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