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$ W&RUQGD Z H EHQHYH MWLV IP SRUMDQWWR GHYHARS RXUKLI K DFKLHYLQJ DQC
J UWHG WX GHQW Z KR SRWHW H[ FHSWRQDOWNLAY LQ DFDGHP LFV P XWLF
VSRUNDQG DUV 7KIRXJK RXU3 WRJIWP VRI ( [ FHAHQFH RXUJRDOLY WR

HQJ DJ H HDFK WX GHQWZ WK RVKHUH[ FHSWRQDOWXGHQW LQ GiDWQLQJ
HQYLLRQP HQW VKDWZ LADFKDAHQJH LQVSLUH DQG HP SRZ HUVKHP VR H[ FHO

H P RGHORXU3 RJWDP VRI ( [ FHAHQFH RQ * DJQHB/' U I HUHQWDWAG 0 RGHO
Rl * UWAGQHW DQG 7DGHQW 7KH\ IRGRZ D FXULFXOXXP GHWL QHG VSHFL LFDGD
IRUVKHLU QHHGV 3 RYLGLQJ HQUFKP HQWDQG H[ WIQVIRQ WXGHQW DFFHW
XQLYHUAVHY LQGXWW ERGLHV DQG P HQVRUQJ SURJDP V DV Z HADDV K DYLQJ
VKH RSSRUMXQLW VR VDNH SDUMQ FRP SHWWRQV DWQDWRQDODQG
LOVHUQDWRQDOMYHO/ 2 XU3 LRI WP V RI ( [ FHGHQFH DQG + RQRXW/ 3 LRJ WDP V
SWRYLGH H[ WIQVIRQ EH\ RQG VKH P DLQWYHDP F@WLRRP 7KHVH SLRJ WDP V
DARZ WXGHQW VR EHFRP H DXVRQRP RXV G{DUQHW/ Z KR DUH DFWYHQ
HQJ DJ HG LQ VKH GHYHAQRSP HQWRI VK HLU VNLAY DQG VDBHQW 2 XUVHDFKLQJ
VHDP LV FRP SUVHG Rl WDII Z KR DUH H[ SHUV LQ VKHLUILHGBY 7KH\ WD\

DE LHDWWRI FXUHQWDQG HP HW LQJ WHVHDUFK VR HQVXUH VK DWW HLU
FXULFXXXP LV G\ QDP LF DQG HQJ DJ LQJ
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3WRJIWP VRI ([ FHAMQFH | DALQVR VK LHH FDWAJ RUHV $FDGHP LF $

( HFWYH % DQG 6SRUAMQJ & 6WGHQW P D\ DSSQ IRUDQ\ FRP ELQDWRQ RI
SWRJWDP V DFLRW DQG Z LVKLQ FDWJ RUHV 2 QFH DFFHSWG WXGHQW P D\
SDUNFLSDW LQ XS VR VKUHH SWRJIWDP V FRP ELQLQJ SWRIWDP VIWRP VKH
GUIHWHQWFDWJI RUHV Z IVK DP D[P XP Rl RQH  SWRJWP SHUFDWJRU
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$ DS SQAFDQW P XWWXEP LWDQ RQQAQH HQLR® HQWIRLP YLD ( QT XLU
7WDFNHU 7KLV P XVWWIQFXXGH

e BHMFWYH HQW ER[ WFNHG IRUVKH DWRFLDWG 3 WRJWDP RI ( [ FHAHQFH

e« &RS\ RI WR P RWWHFHQWDFDGHP LF WHSRUNFDUGYV
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A . OnSpou Suu H2S spunSy 23, ( So
' HSHQGLQJ RQ VKH 3WRJWDP RI ( [ FHAHQFH WXGHQW DWH WHT XULHG W
SDUAFLSDW LQ HLVKHU

On§udy 8p p H2S §p pnSy
$ JHQHWODSVIMXGH H[ DP  H[ WHLQDAD GHQYHWHG DQG DWHWHG |HH
DSSQFDEM $FDGHP LF SWRJWDP VDQG (' 7 WHTXUH VKH HQWDQFH H[ DP

J &®u ,// 2HP Bb ( So: [J, ( So:\
( QI DJHP HQWZ RINVKRSV IRUDXGIMWRQ DQG WIDY IHH DSSQFDEM®

' DWAV DQG LQIRWP DWRQ DWH SXEQVKHG RQ VKH VFKRROZ HEMIWH 6 VW GHQW
P D\ DO/R SDUAFLSDW LQ * 2 * D\'VWR IDWQ P RUH DERXWRXUSLRJ LDP V RU
MWWR HONR\ VKH H[ SHUHQFH
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7KH &RUQGD ( [ FHAHQFH 3 DQHOWHYIHZ V HDFK FDQGLGDWAB/ VXEP LWIRQ

DJ DLQWWKH SWRIWDP V ( QW 5HT XLLHP HQW ' XUQJ HDFK WRXQG RI RIIHW/
VXFFHWI XODS SQFDQW Z LADUHFHLYH DQ HP DLODGYIVIQJ VKHP Rl VKH
RXVERP H

A. 82 P2Sy Sssu/ HS su

2 QFH VXFFHWIX@ DFFHSWHG LQVR VKH SLRJWDP VKH DSSQ@FDQWZ LGDFRQI LLP
VKHLUDFFHSWDQFH ) RARZ LQJ VKH WHYIHZ RI D WXGHQW/ DS S QF DWRQ
RXWRP H VKH ( [ FH@HQFH 3 DQHOP D\ H[ WHQG DQ DGGIWRQDORU DAMUQDWYH
LQYLVDWRQ VR D WK GHQWGHP RQWUDWQJ H[ FHAMQFH LQ D SWIRIWDP VKH\ GLG
QRWRWJ LQDAD WHT XHVWILQ VKH DSSQFDWRQ ,| WX GHQW DWH DFFHSWHG LQVR

P XQUSCGH SWRJWDP V Z VKLQ VKH VDP H FDWAJRU  VKH\ KDYH WKH RSSRUMX QLW
VR VHAHFWVK HLU S UHIHUHG SWRJ WDP KRZ HYHU VKH\ P D\ RQQ VHGHFWRQH SHL
FDWJRU $SSQ@FDQW Z KR DUIH QRWVXFFHWI XOZ LAQDEH Z DIVWWG DQG VK HLU
VXEP LWIRQ WHYLHZ HG DJ DLQ GXUQJ VKH QH[ WLRXQG RI RIITHW

§2 P2Sy Tuu:

2 XU3WRJIWP VRI ([ FHAHQFH LQFOXGH D VXENHFWN LQ

DGGIWRQ VR RXUWDQGDUG VFKHGX@ RI |HHV 7KLV FRYHW/
VKH P DWHUDQ/ XQURW V DQG WHVRXUFHY LHHYDQWVR VKK H
SWRJIWDP 6HH RXUBWGHQW) HH 6 WXFWKLH RQ VKH

VFKRROZ HEVIVH | RUDGGIWRQDOLQIRWP DWRQ
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2 XU3WRJ WP VRI ( [ FHA@HQFH WX GHQW GHP RQWUDW DQ DSVIMXGH DQG
SDWIRQ IRUVKHLUDWHD RI LQWAUHWV 7KH\ H[ HP SQI\ GHGLFDWRQ FXURWW
DQG HQVKXVIDVP GWGHQW GHP RQWUDWH RXWNDQGLQJ WHVX QW LQ VKHLU

FKRVHQ VXENHFW : KL®H Z H UHYLHZ HDFK DSSQ@FDWRQ FDVH E\ FDVH EHQRZ
DWH VKH HQW). WHT XLLHP HQW | RUDFFHSVDQFH LQWR D 3WRJWP RI ( [ FHAHQFH

0 Ho 2ulPERuy p H L §S®uy B

e BXEP LWD FRP SGHW DSSQFDWRQ

e ( QWDQFH H[ DP WHVXQY P HHWE HQFKP DUV

e 5 HSRUNFDUGV DZ DUG JWDGH $ % LQ 3WRJWDP DWHD ( QI Q@WK + XP DQLWHV
DQG 0 DVKHP DWFV 6 FLHQFH

e 5 HSRUNFDUGV DZ DUG JWDGH $ & LQ DARVKHU VX ENHFWDUHDV DQG
GHP RQWUDWA H[ HP SMU WHFRWG RI EHKDYLRXUDQG HIIRUN

e 5HFHQW<HDU 1%$3/$1 WHVXQV P XWGHP RQWUDW /A WRQJ BRU
A [ FHHGLQJ BLQ 1 XP HWDF\ RU/ LVHLDF\

e 2 SWRQDOVXSSRUMQJ GRFXP HQW VXFK DV GHWHURI LHFRP P HQGDWRQ
ILRP WHDFKHU FRP SHWWRQ HQWIHV RUDZ DUGV

0 Ho 2ul1PRuy p H LOGUSHHN

| 6 XEP LWD FRP SMHW DS S QF DWRQ

| 5 HSRUNFDUGV DZ DUG JWDGH $ & LQ DADVXE NHFWDWHDV

|, DSSQFDEMH FXUHQWSWRIWDP DWHD HJ 0 XVIF $ UVMHW DZ DUGHG J DG
$ % DQG GHP RQWUDWAV H[ HP SMU WHFRWG RI EHKDYLRXUDQG HIIRUN




5HFHQW<HDU 1$3/$1 WHVXQV P X\WGHP RQWUDW %6 WRQJ BRUA [ FHHGLQJ
(' 7 RQO

0 HHW VHOIFWRQ WHT XLLHP HQWGXUQJ * 2 ' D\ WIDY &XQ@QDU 9 LVXDO
$ UMDQG 0 XVIF RU( QWDQFH ([DP (' 7 RQQ

2 SWRQDOVXSSRUMQJ GRFXP HQW VXFK DV GWWURI ULHFRP P HQGDWRQ
ILRP WHDFKHU FRP SHWWRQ HQWIHV DZ DUGV SKRVWRJLDSKV RUIRQR RI

Z RUNV

Ho 2ulPRuy p H L2/ 2H D

6 XEP LWD FRP SGHWH DS S QFDWRQ

5 HSRUVMFDUGY DZ DUG JWDGH $ & LQ DAVXENHFWDLHDV

,| DSSQ@FDEM FXUHQWSWRIWDP DWHD HJ 3K\WVFDO( GXFDWRQ ' DQFH
DZ DUGHG JWDGH $ % DQG GHP RQWUDWHV H[ HP S@U WHFRUS RI EHKDYLRXL
DQG HITRUNV

0 HHW VHAHFWRQ WHT XUHP HQWGXUQJ * 2 ' D\ WID/ RUDXGLWRQV

2 SWRQDOVXSSRUWIQJ GRFXP HQW VXFK DV HWHURI UIHFRP P HQGDWRQ
ILIRP  VHDFKHU LOQWUXFVWRURUFRDFK FRP SHWMRQ HQWIHV DZ DUGV YLGHR
GHP RQWUDWRQV
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7KH 3@WOQXP SWRJWDP KDV EHHQ GHVLI QHG VR FDWWHU I RUWXGHQW
GHP RQWUDVIQJ KLJK DELOW LQ DADIRXUNH\ G4DUQLQJ DUHDV 0 DVKV
6 FLHQFH ( QJ @VK DQG + XP DQLWHV

C HPu§2 D25y Oéuy pu H

7KH 3 @WQXP SWRJWP FRQVIWY RI ERVK VKH ( QJ @WK + XP DQLWHV
SWRJIWDP DQG VKH 0 DVKV 6 FIHQFH SWRJWDP 6 VWGHQW Z LADEH FKDGAHQJ HC
E\ D WJRWRXV FXUIFXXP GHQYHWG E\ H[ SHUMADII LQ HDFK RI VKH IRXU
[LHGBV Rl WX G\

/1 a8SHP 82 §u::
6 WGHQW DSSQLQJ IRUVKH 3 @WOXP SWRJWP P XVWWGHP RQWUDWA KLJ K
G{YHO/ Rl SHURUWP DQFH DFLRW D WDQJ H RI DFDGHP LF P HDVXWHV 6VXGHQW
DWH WHT XLLHG VR GRGJ H DQ HQUR® HQWDSSQ@FDWRQ IRWP |IRUERVK RXU
( QIQWK + XP DQLWHV DQG 0 DVKV 6 FLHQFH SLRJ DP V DQG VR XQGHUDNH D
VHO{IFWYH HQW) H[DP IHH DSSQFDE

RuS6S/ / 88S HI 2HZR /2 D2Sy i B
| + DYH D KLJ K DFKLHYHP HQWLQ D@IRXU  NH\ G{DUQLQJ DUHDV ( QJ QWK
+XP DQIWHV 0 DVKV DQG 6 FLHQFH
| + DYH D KLJK G{YHORI SURILFIHQF\ LQ QWALDF\ DQG QXP HUDF\
| %H Z LadQJ VR FRP P LWSHUWRQDOWP H VR FRP SHWWRQV DQG RVKHU
HQUFKP HQWRS S RUMXQLWHYV
| + DYH D LHFRWG RI RXWAMDQGLQJ EHKDYLRXUDQG HI I RUNMDFURW DGDI DFHW
Rl VFKRRQQJ
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