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7KHLUMWWHH D (RMD FK L OGSL BHU AU X FILFOMWW K H L U
GHYHORSPHQWQWKLYHRG PLOOLRQQHXUDO
FRQQHFWRERRWD \ LV KIFR X @GV LIRWYX W XQHID U QL Q
KHDOWBQG VRFLDO HP RWIHR®DBH LHD O WK\
GHYHOR SPH®M. QWHUUK\FKHBRUDEQPLWLJIDW
VW UHMYR ZRV WR [V UHRRQ W U L EWWDLKRIVRM
QHJDWRXYWF RRHK UR X KK O G KORREQ VDS X O W KRR
2QH/ X FXW U H Y KRX V LLQN W D BIQGL@HN R UJ DR
HVWLPDWHG FKLOGX®QHUKBJIJHRI WKUBM H
KRPHOHMWFRUGLRJ 6FKRRRXV&RQQHFWL
UHSRPIMWKRVH FKLOGEBQ\ RU ZHUH
HQUR Q QYHR® H D UKL O G KSRIRG UM PN H D 6W DRIV
KRPNLVL®URJUBDEBGLW L QD OWVW XIR\X QUGK D W
FKLOGNEQHUYBMUHKLYSURSRUWDRR8BPWHG \
HYLFWIXRQKRPSKDVLWIQKMUIHQWHE R GGUHVV
WKHLVARXVLIQIVWDBIROMWRHRUJLIRXQJIHVW
FKLOGUHQ

*HRUJMDDIW DNPISURDFWERSHRIWERKGGUHBYO\
FKLOG KRG/ LLQIVW D AMIKOURMRMI RHPRUD Q@A P
$IJUHHPHOQ®W8 EHWZHWRHMHRUJLIHDSDUWPRRQW
(GXFDWEtRQ( DQ&KHHRUJt®DDGWDS VMW RFLDW L
*+6$%$ 7KLY28 GHVFULKERHAWKHWEZRDJHQFLH
DGGUKMYVIHUNIHIYD QI HVYWHOUGHD 6 WDD®/G
+HDEGEWDWEWHU YERUO EULHRAKQG UHVSHFWLY
DQ#FKREBLOVWW\BWNWDBOOYERLOGUBQROGHU
ZLWXRPHSLVWWHWNVDOQSRUWRRQ\HDU RDGV
*HRUJBDH 3URJUDPMWIKIHQFIKHDW KB LITHUHQ
DELODWSHD\UDPHWHKIOWH QR UN MORIJ H WVEK-HHNUW H
FRYHU WKH QHHGYV RI FKLOGUHQ DQG IDPL
> @ &HQWHU RQ WKH 'HYHORSLQJ &KLOG DW +DUYDUG 8QLYHUVLW\
'"HYHORSPHQW 5HWULHYHG IURP KWWSV GHYHORSLQJFKLOG KDUYDUG
> @ 6FKRROKRXVH &RQQHFWLRQV ,QIDQW 7RGGOHU +RPHOHVVQ
> @ *UDHW] 1 QJUDHWI]#SULQFHWRQ HGX *HUVKHQVRQ & +HSEXUQ
FRPSUHKHQVLYH GHPRJUDSKLF SURILOH Rl WKH 86 HYLFWHG SRSXODWL
6FLHQFHV H KWWSV GRL RUJ SQDV

> @ OHPRUDQGXP RI $JUHHPHQW 028 EHWZHHQ *HRUJLD '"HSDUWPHQW
+HDG 6WDUW $VVRFLDWLRQ *+6% KWWSV QFKH HG JRY ZS FRQWHQW




JRWFKRRO PKHGGWHKEHGHWOB A QQH\ 9H R WHRO VYV L V WHRW H
JXDUD QWKW [SHULHERRHMHO HV WK/ KW X E OH.G X F D VIDIQRID
UH T X LGLHAW WIBRURWY MKHHVKIL O GZUL MK S S RAURM) UR Q G H WY K®I PK L V
LQFOXEHMQ ROLPLWRE UY VPR W UD QV S R UMADEDIGRR H G L FRDUO
PHQWKHD OMAKI Y LFSINFLD Q URIG VV GRIGBIO R SIRHIQGX FDVERUNM L Q J
ZLWKKBRSXOP@Q®RUHWRHQD AW GV UHFWDF®R FHD®X FDWUIRQ F\
/($ W\SLFDIGNWR®VF KRG LVWILGEV LJ®DW.HMHOHQWRDLVRQ
WRRURLWKKWWDMGX FDWURQFY¥D'2( WRPSOHPWBWBRWLYLWLHV
/JLDLVRRWWRGH QRK.LUD GISHY L HKFRLRHO H V DQHERD Q M AW Y IDRHG/
UHVRXUFRR KELVWRIERWP X QBWUW QHKUWER URID O L D LMRDX DIO@® \
DGGLWLRRKRBHYSRQV LE LDGLRW.ENYWSR\FIVWV URQH L FIKD GKDOOHQJH
W KERUNO RDWKRGH VLJQDWH® L VHRQSH F LLOYD ODHOWG L V W I KFW W
OLDL\RRIQNAH DB X O W ISUGRHH V V KR Q/KQ OFHRP SUH K HQWKGBF . LQ Q H\
IHQWMRGRHYRWG GUMRRPNH\WKLQIVSHUHE WRY L R XMLV LVWD Q FH
QROGR VW RWRENWHYRR VFKRRIBKLO GUHIYR QW KR X Q J HDVQ/G
PRVW YXOQHUDEOH SRSXODWLRQ FKLOGUHQ ELUWK WR DJH

7TKH28 EHWZHIBPQRQ( DQGHRUJtIDD6W D3MV R FL D YWI6RB® H O BA\R
DGGUHMWRHR XQJIJHYRMS XODWKRQXIMVQ XPHUDMROD® DERDBWILYIHW L H
EHWZ HMHKIBIJHQ FD MAMH MOM R VIHH W Z HHKJBI R FDLOD L \DRY(@VH D 6 W DRJW
(DUBNDGWDSUWRYLGHDWWDSIUMRYLGEEBWYW D QNL@RIOLFH FKHBMU H
RWFKR&DVWWS B WAHK IPW HWWH U WDODWOQ Q G DBGY WHYHD +HDGWDUW
JUDQWHHEMZDUGIBG&HDG6W DIUWND QMK U R XVIKFH G HURYH U Q P H Q WG
6WDUW FODVVURRPV WKHUHIRUH Q EH LQ WKH FRPPXQLW\ DW

K R X V BBV KGIL V WLUL IR H D 6W DIWWD Q W H H
RUFRPPXQLWDBMYB FRELQDWIRQ
ERWKHDGWDBWRYLGHURQODFFHSW
FKLO @WKHROHHMH UWE GO UDINIDLIJLELOLW
FULWHEX\BFKLOGHHSHULHQKRRYLQJ
LQVHFXDMMW ILQENGNKBIF.LQQH\ 9HQWR
$FW UFDW H J R HFIDIQB®HD 6W DD QG
+H D 6W DIWWD Q WKHDHYBIG G L W LARHD[D BW & L W\
HQUROO WKHP

> @ 6 'HSDUWPHQW RI (GXFDWLRQ Q G OF.LQQH\ 9HQWR +RPHOHVYV $VVLVWDQFH $FW 5HWULHYH(
KWWSYVY OQOFEKH HG JRY OHJLVODWLRQ PFENLQQH\ YHQWR

> @ 6FKRRO+RXVH &RQQHFWLRQ 7KH +HDG 6WDUW 3URJUDP 3HUIRUPDQFH 6WDQGDUGY DQG +RF
KWWSV 7277 VEKRROKRXVHFRQOHFWLRQ RUJ HDUO\ FKLOGKRRG KHDG VWDUW SURJUDP SHUIRUPDQFH




IRWYMBRPPILWDODVYHDGWDRUWMD USOHDGWDD@QE6RP X QL WAL KIBWD U H
QRMFOXVVHHNOMHE KHYBRIJUDRND FWWNVDWHM X® WG HU FKLOGUHQ
DUMHUYHG-HDG6WDD@WEQGHU LQDUGHDGWDUMBHVHQW\LBDOO
lUDFWRURKL O @I RDYHR XRIDWRWDG SUR[LPDWHORFKLO GUHNWK
DJH

5HFRJQ LWK®MW HINPIQR SSRUWWERWQ RRWHR X QRK L O GURIQH G H G
VHUY LDH®( D Q @/ K*#$ + H D 6W DELRMD O D E RVIDIWFHR P VY R QW KUV SR U W
WRHIDURPWKHI[SHULHRIORVDLD L VRGBS URY L @HBRQ G X FOMLMQNHQLQJ
V HV V LRQWKK HW\W D N H K R Q®HIULRKR/U JLIDJ L ROQL\D L WRQ U R Y L ®HIGY
FRPPXQRWJD® W LLRGQMQ WAL XIEHF G VWWWXUMD W IHK D 19D MR K WZIRW B Q G
RSSRUWXQRWULIPFBWURY VS SRUWWHPRURXQFKLOGHHHULHQFLQJ
KRPHOHVVEHWRDROW KUY S RWWR L JK OHJIKHVE VBUDHF WY RBBRPPRQ
FKDOOHMQIBVRY UG RP®E D W ERYWREN KIHQ V L JIKWKHUHBRVKHVH
OLVW HQLMYL BQXQ G HUMVVPIVKEH [SHULHR MR Z R U N LGLIU H ZW\W@ K
KRXVLQJ L QRKLFXGIWHED PLOZHFD @RUWRZDUBSU R YRLOQW F R PRI
WKLV YXOQHUDEOH SRSXODWLRQ

$ QRWH DERXW WH WKPLLGFRORJ
KRPHOHVV LV D FRPPRQ WHUP
XVH KRPHOHVVQHVV  XQKRXV
KRXVLQJ LQVWDELOLW\ LQWHUFK!I
WHUPV HQFRPSDVV D UDQJH RI VL
IURP OLYLQJ LQ VXEVWDQGDUG KF

VWD\LQJ ZLWK UHODWLYHV RU LQ
VKHOWHUV 7KH\ DOVR UHIOHFW W
VFRSH RI KRPHOHVVQHVY WKDW W

SOHQWR $FW GHVFULEHYV

> *HRUJLD +HDG 6WDUW $VVRFLDWILRO O G )DFWV DQG )LIXUHV 5HWULHYHG IURP KWWSV JH
> @ )LUVW )LYH <HDUV )XOG &KLOG &DUH DQG (DUO\ /[HDUQLQJ LQ *HRUJLD KWWSV ZZZ I\l F
> @86 'HSDUWPHOW RI (GXFDWLRQO O G OF.LOQOH\ 9HOWR 'HILQLWLRQ Rl +RPHOHVVQHVV 5HWU
KWWSV OQFKH HG JRY PENLQOQH\ YHQWR GHILQLWLRQ
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,QOD\RI *(($56EHJIDMWKUHH SKWDR/MAHWR/
JDW KW KIHQ | R U P DIMVWR QWU WK HL US KD MVH FOXGH
UHVHDDEEQWH U LMD W L ®QIFW DI 8§ H UMIR P
WKHV@W YLHRDOF.LQQH\WRERUGLQBPMWRLRWDUW
DQGVKMRORYVRWKIOW DG VXS SRRWIDQL]DWLRI
BFKRROKRERBQHFWEZRQIRUPH® IRXQGDWLR
XQGHUVWRRIZDF.LQQH\ 99 QWRFRQD D ERUNDKV H
WKRYRUN LZLIW KHLEUPK L O G KRR W HAV S H F LZLGWK\
+HDG&GW DSUWVR JUDRVY N LDUIWKK+H D 6W DILR/® O D ER U D
21ILAHQGD '"HSDUWPRIQBXFDWLR'Q( ZHLGHQWLIL
VHY HF& QW ZKW¥ WHKWF K RRIOV WALL\D W \DR H D 6 W D U W
RYDU®NDGWDM DQWHB F O R VOFOR DILWBK UD Q W H H
SURJUDRMHFDYXRVMWKHLWR[LPZWHN VW L P DWKHGK H V H
FRPPXQLWRHVEDYBPQDGEDQWDRDSDUWQHDWQIGL S
S U D F WMLKFIRMY K HFR\K @G D ILQR % X U NeHD D U(WHD Q X H O
+DQFRFNVSHXWQDPQGDQGRXIHKIMKNHOHFWH
FRXQWLHYV

1H[WHFRQGHMEWW DNHKRQ\S H UFDLEZA@ WAL VW U L
OLDLVBRQ@+HDG6WDUWD QW HHWRPWKHWHOHFWH
FRPPXQLWAMKHVHLQWHUYRHBWHGPRUHLQ GHSW
SHUVSHRWDYRRPP XQ IZWLPKKDSWEMK UMKHPHV
RILQTXLRRXBRPLQQ® SHUWRWQ LRIONWWHK HPBIYVH
,GHQWLILFFWHRWR5HVRXUFAHYG&RRUGLQDWLR
3DUWQHUMKLSAKHVWDNHKRQWHU YIHGHNLIQHG
W KFHX HVL RDOY® FW L YIIRMWL K. Q BRDVRHLQIRUPDW L
JDWKHULQJ WKH OLVWHQLQJ VHVVLRQV

, QW KD GRO *(($56IDFLOLWDWHGW HAHMYLR Q
DF UR\HR U JLBP W KWR X W K ZHRMVOWM R KBERUW K HQ VW
XUEDDMQ A XUDEBWW LELXWK E ISUM H QD W R Q VDR

6ZDLQVERURWKKRYVWDRFDWIRRDOOHY H@YLWH
FRXQWLHV $FURVV WKHVH IRXU FRQYHQLQJV




FDPMWRKDWHLW[SHULHDWAM. QQH\ 9B QWRARD®\GW DRUND USND GW D U W
SURIHVVLRQBRRPXQEWUWQZRUWIL@QIRPADSD FZALWARPLOHIS\HULHQFLQ
KRXVLIQIVHREXRR® QW WHQGHURIIHUWEWWHQWERRHW HW U U LWMR V
SDUWLF L SKOL\WVHRE5 6F D S W XFURHIBAV H P S R U QR @ WRIKAVK HULHV S R QAHP\D G H
FOHWKHXRIX EED QR Q\P LYRGK BIWU W L F ERXQNMH/O HW R K D WHK FALKIR X J K W V
DQG H[SHULHQFHYV

OLUURUWIRM KHPRYLQTXLOLVWHMH\VMLRRYVLWNVEIGROH JURKXSHG

GLVEXV\DLRE®FAWLYZMALKY SDUWLF DIMODFKAVVLIIRKMROORYHFWLRQV
UHIOWHEWH V S/RH¥D W K HIFHGRV KWW DIWR BV K HS BIU W QFMREBPR O OD E RWR W L
DGGUHVV KRPHOHVVQHVYV IRU YHU\ \RXQJ WR VFKRRO DJH FKLOCG
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'"HILQLQJ (OLJLELOLW\

(OLJLELROUOW\LQQH\ 9 MHWR LEVIE'UR D GWM KD Q
FRPPRGHUFRHISRAYKRPHOHYVVD®GEW RD GWMKD Q
GHILQLWRIRVRPHRWKHUEBFLH% OF.LQQH\ 9HQW
+RPHOHVVOHMAMWDQGDKBPHOHVVRWYRVRQO\
GHILQENGKDYLQRVKHOWRWHHSEX\WOWRFOXGH
FLUFXPVWO BNHW LLQQY HIKF O FOL Y LQQY XEVW D Q G D
KRXVLIQBSDFNLRAD WRIBRZHBUGRXE O L QIWSH
KRXVLRUDPLARUIULHQSERFRUGWRUKHHDBGWDUW
3URJUDBM UIRUPFIBWDQ &DEIGLO GBKRPHHW K H
OF.LQQH\ 9BEWR LRVKLROHOHVZERYYH DQG
XQGWEKRRDHD URDW HJFOWH.GDILE B H D 6 W DRIW
(DUOADG 6WIDWHUYLEKYFKQFOXRERPSUHKHQVL
UHVRXUFHV IRU WKH FKLOG DQG IDPLO\

5HV SR Q GHFRUNRNHD 6W DOUQAE F K R R OV B WHAZLHUI MY
FRQVLVWBGHFFXUDWMW KHKX@®GHUVWDRIGW R B
OF.LQQH\ 9QIWRLWIKRP H O HV \DMHBWRX BIGSOD L Q
WKRBXDQFRIMOLJLEIDILWRQNS R UBHIIGMLPLODUO
NQRZOHG JDREXW KN WDWIRS/ FKDUJLDKH RV R
FRQQMFWR X QREK L O GRHY G5 W DAKWM @/ K H\H UW R R
\RXQURJOF.LQHQ 9HQSWRWHFWRREELVWUKHRWH
ZDWRPHKQFHUWDUR WRIGH W KRHKUW O GAHHIHOLJLEO
IRU+HDGEWDWWUYLEKMQ+6 VSRWAHUHXO®O0O
FRPPXQLWILHBYUWHE®LWOIRWWDGEWD WWUYLFHV
+RZHYWRPHWHVSRQGHIHYVK BWD 6 W DSIWR JUDPV
FDQHVHMBW  RIVSDFHMXQKR XWHKGEG O GAKH®
YDFD QRISHNOK LOMQRZOHREDB G QG HU VW ROQNEKHD J
VWDWH OHYHO 028 VHHPHG FRQVLVWHQW ID

> @8 6_'HSDUWPHQW Rl +HDOWK DQG +XPDQ 6HUYLFHV ++6 $GPLQL
$&) 2IILFH RI +HDG 6WDUW QG +HDG 6WDUW 3URJUDP 3HUIRUPDQ
KWWSV HFONF RKV DFI KKV JRY SROLF\ FIU FKDS [LLL











































