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6WWGHQW VRGD\ | DFH LOFUHDVIQJ SUHWXUHV DVWH. QDYL] DWW WHUFDUHHUSDWY 5 IMQJ
FR@U HWIMRQ D WDSIGO HYROIQ) HFRQRP \ DQG D JWRZ IQJ GHP DQG | RUVSHAD HG
WN@ KDYH P DGH WH MBXUDH VR WH Z RINRUFHP RUIHFRP S®f $\WKH\VDP HWP H P DQ\
HP S®\ HY/ LHSRUAGLI LEXOV 11QGIQJ Z RUINHWYY Z IMK WH W KWARP SHWIQRLHV KL KQJ KWQJ
D Z IGHQIQJ W@ J DS DQG D JRZ IQJ HP SKDMY RQ KIUQI EDVHG RQ GHP ROMDE®! RQ
WH NRE W@

$ SSUHQWEHVKISV DUH HP HUI Q] DVDNH VADWI\ \R
EUGIHWL/JDS H SDQGQI DFFHW\R SDIG Z RWN
EDVHG GDLOIQ] Z KIGI SIRYIGIQ) P HQRUKLS DQG
UHDOZ RUG H SHUHQPH WDWKHS \WXGHOW H S&UH
FDUHHYY/ DQG P HHWQGXVM GH LOHG FRP SHWQAHV
7KH6DADP HOR.  &RAERWDAYH FDQ VIWHQI WHC
FDUHHUU-DGIOHWE LOWI UDWQJ DSSUHQWEHWKLS
SDWZ D\ VIOR KL K VAKRRO$S$ RUYS GHI UHHV
FRQQHAWQ) \WXGHQW GILHAD VR TXDON NREV
LOGXVIA SDUHUKISY DQG P HDQIQJ IXO
RSSRUMQMHV | RUHFRQRP LE P RELON

[ LL 9VV? [ML PV YV ? 1L 9V P®WIP
‘9 3 ?L9°

$SSUHQWLFHVKLSV
Ne) *RYHUQRU FROWLQXH WRLWKR Z

YLQ 1HZVRP 6L ET'DVHG&[JVOURU WRVS DwK
QRXQFHG D ROWUDGL UDGLW H
DGXDWLQJ G GXDO H Q

DSSUHQWLFHYV g\ DSSUHQWLFHVKLSY BRGHOV HPHUJLQJ DV |
TXDOLW\ FDUH
RSSRUWXQLWL
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$ SSUHQWEHVKLSV DUH VWWKPWUHG HDUD DQG GDLY SLRJ DP VWDWQWYI LDW FOVWARRP
LOVAKXPARQ Z W SDIG Z RIN VR SUHSDUH LOGIYIGXDY | RUKLI K W@KLI K Z DI H FDUHHLY/

e'9@ '9P?3[V?9

e OLQLPL]HV GHEW e GBWUHQJIJWKHQV IXWXUH W
e :RUN EDVHG OHDU e GWUHDP QIDQL. QWU WR EH
DGYDQFHV HFRQRI FXUUHQW ZRUNIRUFH QH
e  QFUHDVHG DFFHYV e QFUHDVHG HPSOR\HH UF
GHPDQG FDUHHUYV DQG XSVNLOOLQJ RSSRU
1 k 'O'V?9P

$ SSUHMFAWKIS SWRI WP VAHDW YRFDWRQDCEDWZ D\ VWDWARP EIOQH FOWARRP
LOVMXPARQ NOQRZ Q DV 5 HOMAG 6 XSSGIP HOVIDO QWUXFIRQ Z IW 2 Q VKH -RE 7WDLOQLQJ

5 HIDVIG 6XSSGP HQVIDO, QWUKPRQ 56,
&OWRRP EDVHG GDUQIQ) WDWQIRWP VRQ WH NRE
WDIQIQ) SWRYIGIQ) DSSUHQWEHV Z W \WWH WHRUHAFDO
DQG WK QIEDONQRZ BIGJ H QHHGHG VR VXFRHHG LQ WHU
\WDGH RURFFXSDMRQ

2 Q VKH -RE 7WDIQIQJ 2 -7 3DIG KDQGV RQ IQWKFURQ
SWRYIGHG LQ WH Z RINSOFH WDWDARZ V Z RINHY/ VR EXLES
WH W@ DQG FRP SHWQAHV LHT XILHG | RUVXFFHW 1Q
WHURFFXSDMRQ  7KHVH WN.@Y DUH RAFXSDARQ VSHALLLE
DQG FDQ RIWIQ EH DSSTHG DALRW P XSG HP S® HWY/

Z IWIQ WH VDP H LOGX\W
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5HJLVMG $SISQWLFHVRLBP3G$3$ FBHU

SDWKZDYHIIRSHG ZLW K DLSIBDXWVIWFBW KLS'

ZRUNSHHULHQFH ZLRARK A@IVWWUWX F \W DRV F

DH VXSSRUWKG VW U\ PHBMRBYBWY LY

ZDJH LHQFWHV DGYB®FK QIXWLR BRI\ K

FRPSHWHOPHBHQWY DQG F R PRIORDMWH
KRXUV RI RQ WKELWMRE WU

3B $SSHQWLFHSKHS DWRU\ VWDIH WR V
LQGLYLGXDOV WR H{GN $IHEDWEHH \RKDPU
SH DSKQWLFHVRILSBHSARUN EDVHG OHD
JHDWHRIBR |[LHELOLW\ZHUABXHRH QW V

<SRXWK $BGWLFHVHKVLISIQHG IRU KLJK VFI
WR JDLQ DFDSBPWH BQ DORQJVLGBHLYH
WIRKJK D 5$@ LV DOBWRU\ RSSRUWXQL\
VWXGHQWY GHWHUWLQW HBKHRIWEH KL.
ZKHWKHU WKDW LV FHROW HRH\ROOS SRS U
HQWHULQJ WKH ZRONIRWUPH

VL 'V?9 3dP.9?9WL 'V?9

7DGLWLRO®GOW LR QHOWLFSHWMKH B WWR LG
WKDW KDYHOQRGJIRD WRM DSHBUKLS PR
ZRUNFRILDLMLWLQJ VXFK DV FRQVWUXFW
DQG WKH VDG 8 ®MHEL W UR QOWILSSHW KL S
RQ WKH MRELQU ZLWKR F QWU X FW LR C
VXSHUYLVLRQ\RD® RMOPHQWRUYV

1IRQWGLWLRGDOIALW LR QDOWLEFSWHK LSV
HPHILQJ LQ VHFWRUV WKDW KVWWRULI
DSHOWLFHVKLS PRGHOV VK FIKQDR/ UKHDI
WHFKQRO®RX ELRWHFKQRORJ\
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(P S® HU3DUAHU (P S&\ HY DUH FHQAWDCSDUAHLY 1Q DSSUHQWFHVKLS SLRILDP V
SIRYIGIQJ SDIG KDQGY RQWDIQIQ) DQG VXSHUYIMRQ | RUDSSUHQARHY 7KH P D\
VHUYH DVSWRIWDP  VSRQVRW RUFR@ERUDM Z W IOWAP HGIDUHV XQIRQV RU
HGXFDARQDOQWAMWRQY WDWRYHWHH UHI MADWRQ DQG DGP LOMADWRQ VR HQVXH
WDIQIQ) DI QVZ WK LOGXWW QHHGV

6SRQVRU 7KH RU DQJ DARQ WDWENHV B DO
DQG RSHUDWRQDOHVSROVELDN | RUWH
DSSUHQAFHWKLS SIRIWDP  7KH UHI MMUWH
SWRIWDP Z W WHS8 6 ' HSDUR HQARI / DERU

' 2/ RUMIW DSSUHQAPHWKIS DIHOR  HQVXWH
FRP STDQFH Z IV DSSUHQAFHWKLS WQGDLGV
WDAN DSSUHQWEHV SLRI UMW DQG DAXH

FRP SGMRQ FHUMLEDMV

/ HDG ( GXFDMRQ$JHQR /($ $ SXECF
HGXFDWRQ HOWN WKDASURYIGHY LHDWG

WK QIEFDAQWAKPARQ VR DSSUHQARHY

, QUALP HGIDU  $ WILG SDUV

RW DQ DWRQ WDWY WH EUGIH

EHVE HHQ HP S® HY/ DQG

DSSUHOMWEKILS SWRI WDP V

7KH DUH QRWDAE D\ VQHHWDU RV R W D e K Y,
GXUQI WH DSSUHQWEHWKLS

SIRFHW

8 QIRQ 3DU/QHUKLS ~ $.JUHHP HQWS |RUP DOSDURHUKLS EHVE HHQ D @ERU
XQIRQ DQG DQ HP SG\ HUWDWI RYHLQV WH WRQGDUEY Z DI HY DOG WDIQIQJ Rl
DSSUHQWEHV WSLED@® P DQDJ HG WILRXJ K D -RIOWS SSUHQWEHVKLS DQG 7WDIQIQY
&RP P MWMH -$7& VR HQUXUH KLI K TXDDV IQWKPWRQ DQG | DIUZ RINQU
FRQGIMRQV $@XQRQ] HE RAFXSDWRQV LHTXILH D XQIRQ SDUZHIKLS
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7KH' $6 Z IWIQWH&DIRWD' HSDUR HMRI . QGXVMDBHIMRYY ' ,5 RYHUWHHV
WM GIYHODSSUHQWEHVKLS SURJ DP V' HOVXUQD WDWARW @7 \/ UH) DUEIQJ

NRXUDH P DQ Z DI HV WDIQIQJ VAKHGX®NV DQG FRP SADQRH DUH DI QHG Z W &DA RUQID
@ERUFRGHV DQG | XQGIQU IHTXIWHP HQW

' $6 DSSURYHV WIDVIH GIYHCDSSUHQWFHWKLS SLRIWDP WIDQGDUGV LOFOXGLQJ

e : DIH3WRIWHMRQ
o SHDWG6XSSGP HQBQ QMXPURQ 56,
e 2QWH -RE 7WDIQIQJ 6FKHGX®!  + RXW/5HTXLWHP HQW KRXUP QP XP

: KHQWXEP MG SURJ DP VWSLFD@ VIINH VHYHIDCP RQMV R J DIQ DSSLRYDO

L 3L !''PWVWL V?79
[.P. | LV8 9V? 3 ?2L=23

$WIMH | HGHIDOBIYHOWH 2 1T IFHRI $SSUHMEAKIS 2$ ZIWIQWHS8 6 ' HSDUR HOW
RI/DERU' 2/ WHIXOWV 5H] MMHG $ SSUHOMAHWKIS 3WRI WP V 5$3V DQG WHW
QDWRQDOT XDON WRQGDUEV 7KH' 2/ SURYIGHV D FHOWDA HG UHVRXUAH KXE

DSSUHOMEHVKISV JRY DQG DSSURYHG FRP SHWOQR. [LDP HZ RUNV GHYHBRSHG Z W WH
8 LEDQ , QWX
%?e PV V w L 3

L I''PML V?9 L 3V

&DURUQD LV D 6V $ SSLIHMFHWKIS $IHQR  6$$

P HDQQJ SWRIWDP VUHI IMMUGILHAD Z W " $6 EXWP D\
DOR GXDOUHI IMMUZ W' 2/ ' XDOUHI DADWRQ HQUXUHV .
DI QP HOWEHVE HHQ WM DQG IHGHDOMIQGDWGY JIMQY
SWRILDP V QDARQDAHRI QMRQ DQG DFFHW\R ELRDGHU |
IXQGIQ) DQG GDVD A VWP V

/
/
\\//
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7KH GDWD UHIOHFWV WZR W] 2[9V Pe "W \Wh 87?2 PV
6DFUDPHQWR KDV D VWUR 1L 9V P'O 3 219"
SUHVHQFH RI DSSUHQWLFHYV
FDQ OHYHUDJH WKLV PRPHQ /rysq
H[SDQG DGRSWLRQ RI WUDLC
ZKLOH QRQWUDGLWLRQDO gompp
JURZLQJ DV DQ LQQRYDWLYH
UHSUHVHQW D VPDOO VKDUH gpo' 11y
FRPSDUHG WR WUDGLWLRQD

3 L PV IIL 9V P%WI IL?!L 8P'9 3 ?L9°

+ HDOM 6HUYLEHV

I@FDIH  ( GXFDARQ

P DARQ 7THFKQRB®I\

&DOLIRUQHRQ VBSBHV KL ® WLHRIQ \ODW KERWBD Y LV XDDE TTHDIXR
KWWSV SXEOLF WD E ®RHIDXHFRIIPOD SHEIEWLF BBISIUS DIV L5RHQ IDMKE R D U 5HJLBWURQ'DWC

P e L 99?9 8 9V

2Q 2FWREHU WKH 'HSDHQWHPNW RL $BID QBQOQR X
D PLOOLRQWRBDE+ DQ LQWHUPMHIBQDIDMWRRQ WKDW VX
GMHORSPHQWHRWLFS$HYKLSY IRU EXVLQHVVHY DQG HGXI
HSDQG DHSBWLFHVKLS SDWKZDHNV L@ KHMDWLKRED UDKRX Q R
DGYDQFHG PDQXIDFWXULQJ b

,Q DGGLVWBRIZGHG PLOODROQ\¥ER WGXFDWLRQ 3DWKZD
(&(376 VSO OG HSBWLFHRKDP\BURU HDHURYEGHUV DQG W
DLGHV (&(376 DQ LQWBQPHGOWIRD RESHFLDOL]LQD QG Wi
HGXFDWLRQ VHFWRWDWERVH\MS RQLPWLQJ RS SRHUWXQLW
DGYDQFHPHQW LQ SRVLWLRQV ZLWK OLPLWHG DGWQRDRA
KDV EHHQ SDUWLFXODUO\ HIIHFWLFRIPHQZRRSHHR LKW DB.L q
SDWKZD\V WR KLJK ZDJH HKHUW LLRS B BW FIPDAVL RYQH D @ 6 PRHKC
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. 3URYIGH &UHGIW RU3 URU/ HDURLQJ WURXJ K H7 LDQVFULSVDQG WH
&DUHHU3 DWSRUMR \WXGHOW UHPHLYH FREY H FLHGIWRUWHUSUHYIRXV
y FHUALFDWRQV DQG DSSUHQWEHWKISV

([ SDQG WH &DGM VR &DUHHU' DVID ' DWKERDUG VR LOFXGH GDWD RQ

. DSSUHOAFHVKLSV 1Q RUEHUVR GHP RQMDW KRZ SDUARSDMRQ 1Q
y HGXFDWRQ DQG Z RUIN RUFHWDIQIQJ SLRJ LDP V[P SDRW NREV DQG

HDLDIQIV

&UHDW D &DUHHU$ SSUHOVFHVKLS %41GI H SLRILDP  \WDWDERZ V KL K
e VAKRROWXGHQW VR EHJ 1Q DSSUHQWEHVKLSY DV SDUARI D&7( SURI LDP
7K' $6 JXIGHG P RGHOHQDE®N WXGHQW R HDUD FROY H ALHGMDQG
y SDIG RQ WH NRE H SHUHQFH Z KL®B! WEDIQ VFKRROFUHDAQ) D\VHDP BMW/
WDQVMRQ LOWR FROY H DQG FDUHHUSDWZ D\ V DI WAUJ LDGXDMRQ

6WDWH RI &DOYLHRQ@RDI L FRI $SULO ODVWHU EEXHRD WL
KWWSV JA¥ED YRZS FROWHQW XSORDGV &$ 0BWW H G XMy
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2& 3DWKZDWVD \RXWK DQG
QRQWUDGLWLRQDO DSSUI
SDUWQHULQJ RQ WKH MRI
FODVVURRP LQVWUXFWLR

W SURYLGHV VWXGHQWYV
DGYLVRU\ VHUYLFHV DQC
DVVLVWDQFH B6WXGHQWYV
OHDUQLQJ HDUQ DQ LQG.
FUHGHQWLDO ,5& DQG }
SURIHVVLRQDO QHWZRUN

%LR JOBHG E\ WKH 6RXWK ¢
,QYHVWPHQW %RDUG HVWI
DSSUHQWLFHVKLS DQG 5HJ
$SSUHQWLFHVKLS ODGGHU
SDWKZD\V LQWR ELRVFLHQ
IRV $QJHOHV &RXQW\ DQG

7KH SURJUDP FRPELQHV SD
WUDLQLQJ ZLWK ,5&V H[SD
KLJK ZDJH RSSRUWXQLWLH
YHWHUDQV DQG XQGHUUHS
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6WDWXV352*5(66

6SRQVKRODVKD 5HQ«H 3«UH]

6XPPDUNLOO LPSOHPHQW NH\ HOHPHQWYV RI WKH 0D"

DQG WKH &DOLIRUQLD <RXWK $SSUHQWLFHVKLS &RI

HISDQG \RXWK DSSUHQWLFHVKLS RSSRUWXQLWLHYV

e 3URSRVHV WR UHYLVH WKH SURFHVV IRU XSGDWL
UHTXLULQJ LQSXW IURP &7( WHDFKHUV DQG ODEF

e 6HHNV WR H[SDQG /($ DXWKRULW\ WR DZDUG FUH
RSSRUWXQLWLHYVY LQFOXGLQJ WKH SRWHQWLDO \
VWXGHQWYV

e $LPV WRVBIEOLVK DQ LQWHUDJHQF\ ZRUNJURXS WI
IUDPHZRUNV IRU \RXWK DSSUHQWLFHVKLSYV

e SODQWWRUSRUDWH VWDWHZLGH GDWD WUDFNLQ:
UHSRUW ZRUN EDVHG OHDUQLQJ RXWFRPHYV

%LOO %DENJURXOQOG 2XW , 5 ‘
6WDWXV _$ODO\VLV 6% | I vV'9d?-°d }
I :DQW XSGDWHV RQ 6% SURJU |
| OHJLVODWLYH VHVVLRQ" 6XEVF I
I |

|

QHZVOHWWHU IRU XSGDWHV RQ

\ 6XEVFULEH KHUH
I 4

CPVL?9! e ?L1 ?L |L?!L 8
e ?L1C P 3 L99! ?211?LM9'V P

6 W D W36\ 6 ('

6SRQVARIUNH JRQJ 7DVKD %RHUQHU

6XPPDU$SOORZV FRPPXQLW\ FROOHJH GLVWULFWV W
3URJUDP 6:3 IXQGV WR VXSSRUW ZRUN EDVHG OH
VWXGHQWY DQG HPSOR\HUV 7KLV ZLOO DOORZ VW
SODFHPHQWYVY IRU LQWHUQVKLSY DSSUHQWLFHVKL
H[SHULHQFHYV

$ODOVVLY $%

P L 8 9V? 1C

?733 ?L Vd




I1TL 9V P%lI 3 9 P | 1?3 k L' d?3

1L 9V P%l 3! 'P3 V?9
y Cy PPP?29

y C 3 2?2L9' '9VL ! 9 k ?2[9 '3

6 W D WG\ 6 ('

6SRQVRIWNH JRQJ 6WHYH 3DGLOOD
6XPPDU&DOLIRUQLD (GXFDWLRQ ,QWHUDJHQF\ &RX
(VWDEOLVKHV LQ WKH *RYHUQPHQW 2SHUDWLRQV
,QWHUDJHQF\ &RXQFLO IRU HYDOXDWH DQG UHVS
HFRQRP\ HQVXULQJ WKDW &DOLIRUQLD HGXFDWL
DOLJQHG 7KH FRXQFLO DLPV WR LQFUHDVH IXQGL
WUDLQLQJ DQG EHWWHU FRQQHFW HGXFDWLRQ Zl
VWDWHZLGH VWUDWHJILHY PRQLWRU SURJUHVV D
QHXWUDO DGPLQLVWUDWLYH ERG\

$ODO\WVLYV $%

= C 3 ?2L9 [ V?29'9VL ! 9 k ?2[9 '3
V'O 9vd 'L 9VIL?!L 8

6 W D W3NG 6 ('

6SRQVARINH JRQJ B6WHYH 3DGLOOD

6XPPDUYKH QHZ SROLF\ UHYLVHV WKH &DOLIRUQLD &I
,QFHQWLYH *UDQW &7(,* 3URJUDP DQG HVWDEOLVKH
&DOLIRUQLD (GXFDWLRQ ,QWHUDJHQF\ &RXQFLO WR
GHYHORSPHQW HIIRUWYV

%HIJLQQLQJ -XQH VW &7( SURJUDPV ZLOO GHPRC(
FROODERUDWLQJ ZLWK ODERU DQG EXVLQHVV SDUWQ
DOLJQHG ZLWK ZRUNIRUFH QHHGY DQG GHPRQVWUDW
SDWKZD\V 7KH FRXQFLO ZLOO DOVR SURYLGH SRVLW
ORFDWHG LQ KLJK SRYHUW\ UHJLRQV WR HTXLWDEO\

$ODO\VLYV 6%
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7KH 6DFUDPHQWR UHJLRQ LV ZHOO SRVLWLRQHG WR HJ
SDUWLFXODUO\ DV WKH 6DFUDPHQWR . &ROODERUDW
KHDOWK DQG HQJLQHHULQJ VHPLFRQGXFWRU SDWKZD\\

$SSUHQWLFHVKLSY DQG EURDGHU ZRUN EDVHG OHDUQL
SDUWLFXODUO\ IRU DGXOW OHDUQHUY DQG FRPHEDFN|
WKURXJK HDUQ DQG OHDUQ PRGHOV WKDW DOLJQ ZLWK
(GXFDWLRQ &XUUHQWO\ 6DFUDPHQWR DOUHDG\ KRVW"'
DSSUHQWLFHVKLS SURJUDPYV ZLWK QHZ IXQGLQJ
$SSHQGL[ RI WKLV EULHI LQFOXGLQJ WKH *ROGHQ 6WD

7KH 6DFUDPHQWR . &ROODERUDWLYH FDQ IXUWKHU V
DOLJQLQJ &7( SURJUDPV HPSOR\HU SDUWQHUVKLSV D!
EUDLGHG IXQGLQJ DQG VXSSRUWLQJ /($V DQG HPSOR\H
SURJUDPV FUHDWHVY D VXVWDLODEOH VFDODEOH VWUL
GHYHORS
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$,) VXSSRUN QHZ DQG LOORYDWYH DSSUHQWEHWKIS
SWRJDP VIQ&DARWID 7KHIXQGEQI IVIRFXVHG RQ
VFDI) QROADGIMRQDIDSSUHQAEHVKISV 1Q LOGXVAMHY O\H
KHDOMFDLH P DOXIDRMUQ] ,7 HGXFDMRQ DQGP RWH

7R D@ Q &DARWD &RP P XQW &R@I HV Z IW Z RUIN RUAH

GHP DQG &$, J WDQW VXSSRUNQORYDWYH DSSUHQWFHWKLS
SWRIWDP VWLRXJ K WIDFNDE®! 1 XQGIQ) SOQQIQJ J WDQW

IP SGP HWMRQ J LDQW DQG H SDOMRQ J LDQW

&2 <$ 1XQGV WMADSSUHQAFHVKLS DQG SUH DSSUHQAFHWKLS
SDWZ D\ VIRURSSRUMXQIW \ RXW( [Q &DTRUQID
VXSSRUM WH GHYH®RSP HOWRI QHZ FDUHHUSDWZ D\ V

7KL 1XQG VXSSRW UHP EXAWHP HONR DSSUHQNFHWKIS
SWRIWP VIRUWHKRXW R 56, \WH SURYIGH \RR DSSUHQUIFHV

' HVJ QHG \R LQFUHDVH HTXMUE®! SDWZ D\ V IRUZ RP HQ DQG
XQGHWHSUHVHQMG SRSXOMRQV 1Q & DORWID R DFFHW
EXITIQ) DQG FROAKFIRQ FDUHHUSDNZ D\ V

&$ & GMMEXWV WHVH J IDQW VR P XOVHP S&\ HU
DSSUIHOMAAWKILS SWRI WP VZ KR VHYH ADIVIRUWDGH

WDIQIQJ SWRILDP V

' $6 IXQGVGMMEXWG VR : RINRUFH' HYHBRSP HQW
YRDUGV DQG $ SSUHQAEHWKLS 3LRIWDP 6SRQVRU/\R
GHYH®RS QHZ DSSUHQAFHWKLS SWRILDP VRUH SDQG

H MAQJ SLRIWDP VIRUXQGHUHUYHG FRP P XQWHV ) REXV.
RQSWRP RWQJ DSSUHQAFHVKLS SDWZ D\ VIRUZ RP HQ
YHMDQV MVMEH [P SDAMG LQGIYIGXDY \ RXW SHRS®
Z W GMDEIOAHV FRP P XQWHVRI FRRU RUXQHP S®
IOGIYIGXDW IP SDRMGILRP &2 9," SDQGHP F

P
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3 ?2L9" 0 'd'P?97? &DOLIRUQLD 5HJLVWHUHG $SSUHQWLF
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&DOODWWHUV Q G 6% 3 XSO VL B M RVQUDEFDVOL RHGHUR. D@ X RQW E R Q
DSHOWLFHVKLSV

&DO ODWWHUV 'LDIFWDOWEYRHDOPDWWH WFEBUHBNOMDYGHIPER F U

&DOODWWHUV Q G  $% &DOLDRHQED &R X® BMA R&D COVD MU HDUF
KWWSV _FEDOPDWWHWF BUEIVODYGHPR F U DE
&DOODWWHUV Q G E 6% &DODIRQFL B RERQFD W L RIDOUDIWH B K Q

HGXFDWLRQ L @FHERWDF H&DO O0DWWHUV 'DFAWDO 'HPRFU
KWWSV FDOPDWW H WF \BUHIVDIDYGHPR F U VE

&DOLIRUGOHSWHHERDDWD 6\VWHP 3DWKZD\V WR &ROOHJH L
'‘DWD 6WRUVLRRORWWSY F¥ GDWR VWRULHY SDWKZD\V WR FROOH.

&DOLIRUQLD 'HSDUWPHQW RI ,QGXVWULBQ V8 HODWKLLEE)BA MOG. N UR (

$S SHIQW L F HY/KLVSWAL R Q G DY KERWD GD&E®EROMD X

KWWSV SXEOLF WDE @®HIDXHFRFPOD SEIISMLIF DBISIUS DI LSRG IDAMKE R D U
5HJL\DWW RO'DVKERDU

&DOLIRUQLD 'HSDUWPHQW Rl ,QGXVWULDO 5HODWLRQV Q G &
'"HILQLWLRQV > 5K\ XSIVW IGRATGFD WR _KWPO

HIDQVFULSW & DYN FRIQIHDFRPPHQGDBDXWXA\RQKWWSV F¥ FBHIRWRRC
FROOHIBGIVWULSWYV

OHOKRUQ 6 E 6HSWHPEHU 8QGHUVWDDBERQ J6 K RHEMIRKD PBEH U
&RPPHUBWKWWSY XVFZKDPEHU FRPFHRXINGRHWYWDOGLOJ DPHULFDV C
VWDWH FD

2& 3DWKZD\V QH®RW LFIBMKWSY RFSDWKZDHQWRPHYSSES

6WDWH RI &DOLIRUQLD 2FWREHU &DOLIRUMQW LFRIQYRKY H.
ILOO KLJK GHPDQG M RE VHIGX KIHW IORMXK FIDQIG6WBRMKH ROKRDOLIRUQLD
,QGXVWULDO 5HODHERMREW WHW UEKAZ FD 'JR1HAHV KWPO

6RXWK %DINFRHU, QYHVWPKQWQ¥RDUWBRE ySHOQWLFHVKLS HBHJLVWH
$SSHUQWLFHVKIHYU &8DWKZD\V IRU WKH ELRWRFIKHH@FH LQGXVWU\ >%U

KWWSV VHFIZE RBILOHY XJG IDDB F GDEF E I EI G G SG
6WDWH RI &DOLIRUQLDYRUIQRH RI WK$StR O &DOLIRUQHBE WD
(GXFDWHWWSYV W¥ED YRZS FROWHOQW XSORDGYV &$ 0B\

(GXFDWLRQ SG|

86 'HSDUWPHQW RI /DERUHQ@WMLFHVRILSSSY G 3 BIEWQRIRIO)@Q G
KWWSV DZIFEQWLFHWKE®UWOHU ILQGHU

P L 8 9V? 1C

?733 ?L Vd







