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&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

7KH &LUFXIW& KIRQLF®



e | HSDU/P HOWRI ( IFVMFDODQG ( GIFWRQLFV ( QJ LOHHUQ)

3/$&(0 (17" (7$,/6

7KH' HSDUR HOWRI ( BIFUFDODQG ( BIPFARQLFY ( QJ LOHHUQI FRQJ LDVXMVIAV WX GHQW
RQ WKHLU SMFHP HOW <RXU GHGLFDMRQ DQG KDUG Z RUN KDYH SDIG RIl : H KDQN
WH SOFHP HQWAMDP V P HQWRW DQG LOGXWA SDUAHUY I RUKHLUVXSSRUN:  LVKLQJ
\ RX D@VXAHW LQ\ RXUFDUHHWY &RQJ LDW@WRQV
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2Q W 2 PREHU 'U1l 3 *RSIQDW $WMWDQW3LRIHWRU YIMWMG
' HBKL79 6 7HAKQR®J LHV DV SDUARI DQ LOGXWAA  LOWAKYWM LOWLDPARQ ' XUQJ WH
YIMWWH FRP SDQ\ H SUHWHG LW FRP P WP HOW/R VXSSRUAQJ DFDGHP LF LQIDVIYHV

LOFXGIQJ RW DQY LQJ  H SHUMVDOV IDAMDWQI LQGXWM  YIMW DQG SURYLGLQJ

LOWMILQWKLS DQG S@FHP HQWRSSRUMXQIVHY | RUWKGHQW 7KH FRADERWDWRQ DIP VR

EUGJH WH JDS EHE HHQ DFDGHP LD DQG LQGXW.  HQKDQAQJ WXGHQW SWDPAFDO
NQRZ ®IGIH FDUHHU SLIRVSHRW DQG LQGXWA H SRVXUH IRWMUQJ D WRQJIHU
DFDGHP LF LQGX\WW SDUHUWKLS | RUIXWKUH RSSRUMQIHY
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BW -RWHSKV ,QWUXW Rl 7HFKQR®J\ KDV EHHQ WFRIQJHG DV DQ ,* (1 * UHHQ
6 XWDLQDELOW $ FDGHP LF 3DUAHU E\ WH ,QWAMMRQ RI * LHHQ (QILOHHW * (1 7KLV
SDUHUKLS HP SKDM]HV WKH P SGP HOWMRQ Rl WKH 8 QMG 1 DWRQV 6XWDLODE®
' HYHRSP HQW* RDO 81 6' *V WWRXJK VKH ,* (1 3DUWQHU 3LRIWDP ,WIRFXVHV RQ
SWRP RUQJ DFDGHP IF H[ FH@IQFH IRWHMUQJ WWXGHOW FDUHHU JWRZ W DQG D@ QIQJ
HGXFDWRQDO LQMDWYHY Z WK J REDO VXWBLQDELIW DQG LQQRYDMRQ WDQGDUGV  7KH
FHUAI LFDVWM Z DV SUHVHQWAG XQGHU WH GIDGHUKLS RI 3DGP DEKXVDQ' U $ 6LYDWKDQX 3LamL
DANQRZ ®IGJ LQJ WKH LOWIMVMRQV FRP P WP HOWMR FUHDMQJ D VXWIDLQDE®! | XWUH WKLRXJ K
HGXFDWRQ DQG LQQRYDVRQ
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2Q WK 2 PREHU 'U 3 $QEDWDWDQ $WRADW 3LRIMWRU D®RQJ Z MK ,, <HDU
VWXGHQW YIMWAG 0 RWKHUY 0 DWAF + LJ KHU 6 HFRQGDU. 6 FKRRO 3D@NDLDQDL &KHQQDL 7KH
RXWHDFK SLRJWDP Z DV RUW DQY HG LQ DWRADWRQ Z MK ViKH ,( (( ,QGXVALDO ( BIFAURQLFY
6RAHW 7KH WIDP GHOYHUHG DQ HQIDJIQJ GIFMUH RQ 5HQHZ DE®! (QHW\ DQG ( BIPMF
9HKIFBN KL K@ KMQJ WHLU LP SRUBQFH Z RINLQJ SUQAS®N DQG | XXUH SRWIQWDO 7KH
WVWRQ DIP HG VR WWMH DZ DIHQHW DP RQJ VWKRRO WXGHQW DERXW VXWBLQDE®
WFKQR®RJ LHV DQG J LHHQ HQHW\ VROMRQV ,QUWADPAYH GIVFXWRQV DQG GHP RQWAUDMRQV
HQULFKHG WH GIDUQLQJ H SHUHQFH LOVSLUQJ \ RXQJ P LQGV VR H SGRUH HP HUW LQJ | HGBV 1Q
VAHHQFH DQG HQJ LOHHUQJ
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2Q W 2 PREHU FHOEWDWQI ,((( ' D\ RXU GHSDUM® HQW LQ
DWRADVRQ Z WK ViKH ,( ( ( , QGXWALDO{ BIFAURQLFV 6 RAHW RUW DQL] HG DQ H| SHUMWD®
WG 6 WSV LOVR VIKH ) XWUH Z IMK ([ WIQGHG 5HDAW  7KH VHWIRQ Z DV GHQYHLHG
E\ OU < 6UQLYDWQ )RXQGHU &(2 Rl *5%$+$6 95 +H KDWHG YDOXXDE®
LOVLI KW LOVR VIKH WDQM RUP DVIYH SRWQUDORI ([ WIQGHG 5HD@W : 5 WFKQR®RJ LHV
1Q HQJ LOHHUQJ DQG LQGXWM  7KH VB FRYHWHG WHDOZ RUTS DSSQFDVRQV | XVXUH
WHQGY DQG FDUHHU RSSRUMQMHV LQ ; 5 7KH HYHQMOQVSILHG WXGHQW VR H[ S&RUH
P P HUYH WFKQR@®RJ LHV IRWHUQJ LQQRYDVRQ DQG EUGJILQJ WKH JDS EHE HHQ
DFDGHP LF ®DUQLQJ DQG LQGXW DGYDQFHP HQW
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2Q VK 2 AREHU 2 XU' HSDUR HQWRW DQU HG DQ $ &XP QL7D® RQ 3DWZ D\ \R
3MFHP HOW,QIRV V 3UHSDUDVRQ 6 WDV LHV  7KH VHWIRQ Z DV GHQYHUHG E\ $ IVKZ DU D 3
YDVIK 6 SHAD@MB LRJ LDP P HUDWQIRM V Z KR VKDUHG YDOXDE® LOWI KW RQ
WH UHRUX VP HOQWSURFHW  SUHSDUDVIRQ WIFKQLT XHV DQG LOWAUYLHZ DV LHV UHT XLLHG VR
H FHOLQ ,QIRVt V S@FHP HQW 6KH J XLGHG WXGHQW RQ HQKDQAQJ WKHLU DSWXGH FRGLQJ

DQG FRP P XQIFDMRQ WNL@ VKH DOR VKDUQJ KHU SHUWRQDO H SHUHQFHV DQG WSV | RJ
VXFFHW  7KH LOWAWDPAYH VMWIRQ SWRYHG VR EH KLIKO LQIRP DWYH DQG LOVSLUQJ

P RWYDMQJ ((( WXGHQW VR DSSWRDFK WHW SOFHP HOWNRXWOQH Z IMK FRQI IGHQRH DQG
GHWMLP LODWRQ
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