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$V VKH 1DWRQDO/DZ 8QLYHUAW -RGKSXU 1/8-
P DU\ \HDW RI H[FHGHQFH LW FROUQXHV VR
GHHSHQ W HQIDIHPHQW ZLVK VKH FKDQILQJ
WHDAVHV Rl VKH EXVIQHW HFRWWHP  7KH 0 % LQ
YXMOQHW SHIX@®VMRQ LV D WUDWILF DFDGHP LF
QVMDVWYH  VKDW  SWHSDWHV ~ SIRIHWIRQDY VR

PHDQQIIX@® HQDIH ZLWK VKH WHIX®DVRU
| LDP HZ RUW VKDW LOFUHDMVLQI O@ GHI LOH
FRP SHIMIYHQHW DFFRXQUDELQW DQG

VWDLQDELOW 1Q PRGHW HQMWBUWHY DFWRW
VHFVRU/

Q DQ HW FKDWDFWUWHG E\  KHL KWAQHG
FRP S@DQFH REQIDVIRQV FRP S® VHFVRU VSHFL LF
HIX®WRQY  DQG  WDSIG  HFRQRPLF  DQG
VWFKQR®JILFDO WDOMRWP DMRQ VKH SWRIWPPH
RIIHW/ D FRP SIHKHQWYH | RXQGDVIRQ LQ HI X@VRU
JRYHUWDQFH  FRPS@DQFH P DQDIHPHQW  UW
RYHULIKW DQG HIXMVRU WUWDWI\ LA LDWAG
ZWK  HWHOMDO P DQDIJHPHQW FRP SHWQFLHV
$ @ QHG Z VK VKH 1 DVIRQDO( GXFDVIRQ 3RQ@F\

WKH FXUWFXXP LV IRZDUW GRRNQI  LOQGXWU
HHIYDQW DQG WURQI® DQFKRWIHG LQ SWFWFDO
DSSQ@FDVIRQ

' WDZ LY RQ VKH H[ SHUIMH Rl H[ SHUHQFHG | DFXQV
DQG VHDVRQHG SWDFIMRQHU/ 1/8- HP SKDM] HV
HWLFDO MGIJPHQW DQDOVFDO WIRXU  DQG
SWRIHWIRQDO GLVFIS@QH 7KWRXJK VKLV SWRJWDP P H
DVSIUQJ P DQDIJHW DWH A WHP DWFD@® SWHSDWHG
IRU GIDGHUKLS ROV LQ WHIXDWG LOGXWUHV
FRUSRWDWH FRP S@DQFH DQG J RYHWDDQFH | XQFVIRQV
HIX@VRU  FRQUXGUK DQG DGYLVRU  GRP DLQV
ZKHH LQRWPHG WHIXD®VWRY GHFIMRQ PDNQJ LV
FHQWDOVR RU DQLVDVIRQDOVXFFHW
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1DVRQDO/DZ 8 QLYHUAW -RGKSXU 1/8- LV RQH Rl

,QGIDV ®IDGLQI /DZ 6FKRRY VIWKDVWHG DW VKH
YLELDQWDQG FR®RUXOFIW RI -RGKSXU 5DNDWKDQ

1/8- KDV FROAMDQW EHHQ WQNHG DV RQH Rl VKH
VRS @Z VFKRRY LQ ,QGLD 6LQOFH LW HWDEQVKP HQW
1O 1/8- KDV HQGHDYRWHG VR SWRGXFH
H[ FHSMIRQDO@Z \ HW/ DQG ®1J DOVFKRMUV/ DLP HG DW
SXWKLQI DQG FKDAMQILQI VKH H[ DM ERXQGDUHV
RI NQRZ BIGJ H

1/8- DWUDFW VRS TXDAW WXGHQW FRPLQJ |LRP

GLYHUH VRFLDO FXQXWDODQG H@J LRXV EDFNJ LRXQGV
ILRP D@ FRUHW/ Rl ,QGID 6WGHQW SDWIQ] RXW
IlRP 1/8- ZRW LQ VRS @Z IUPV LQ ,QGD DQG
DEWRDG VRP H SWDFWFH LQ FRXUNV DQG Z KL®{ VRP H

KDYH HQWAHG VKH |LHGB RI ®1J DODFDGHP LFV 1/8-

WXGHQW KDYH DGR SXWXHG | XUKHU WXGLHV RQ
SUHWI LRXV VFKRDUKLSY DWADGLQI 8 QLYHUAVIHV LQ
VKH ZRUWE LOFXGLQ) +DUDUS <D 2 [IRWG /6

DQG .LQU V 7KH 8QYHUAW KDV GHYH®RSHG D
KROWIF DSSLRDFK VRZ DUGV XQGHUAMDQGLQ) MZ DQG
NCWIFH [ LRP D P XQU GLVFLS@QDU SHU/SHFVIYH

1/8- ERDWV RI D G\QDPLF IDFXQV FRP SUMQJ RI
ERVK H[ SHUHQFHG DQG \RXQ DFDGHP LFLDQV
FRPLQJ IWRP GLYHUH EDFNJWRXQGY DQG GWDZQ
ILRP D@® DFIRW ,QGID 7KH IDFXQW P HP EHW RI
1/8- KDYLQ) WXGLHG DW GIDGLQ XQLYHUAVIHV LQ
,QGID DQG DEWRDG DQG KDYLQ] VKHLW UWHVHDUFK
SXEQWKHG LQ ®IDGLQI LOWALRDVIRQDO DQG QDVIRQDO

NRXUDDY DWH FROWDQU® LOQYROYHG LQ GHAYHUQI
TXDAW  WDFKLQ) DQG  XQGHUMNQI  ERGB

H[ SHUP HQW LQ SHGDJRJ\ 0 DQ\ WHSXWG VFKRDMUL/
IIRP  GIDGLQ)  LQMWDVRQDO DQG  QDVIRQDO
XQLYHUAMHV LOFOXGLQ] +DWDUWS DQG 0 D[ 3MQFN
YIMW1 /8- RQ WHVHDUFK DQG VMDFKLQI DWLI QP HQW

$9%2 87)$&8/7< 2) 0$1$* (0(17678' ,(6

7KH )DFXQV Rl 0 DQDJHPHQW 6WGLHV ZDV
HWDEQKHG LQ ZLVK VKH JRDO VR LOWAJ DWW
PDQDJHP HQW Z VK @Z DQG DLPLQ) VR SWRGXFH
GIDO PDQDIJHW ZKR DWH ZH® HTXISSHG WR
XQGHUAMDQG VKH QXDQFHV Rl RU DQJ DMRQDO
PDQDJHPHQW ZKI® PDNQ GUJDO GHFIMRQV

$ QHUDDVYHO VKLV LQLP WVDE®! DSSWRDFK KHGV VKH
PDQDIHW VR XQGHUADQG VKH QW JUW RI MZ

DQG LW LPSDFW RQ VWKHLW RWDQDWRQ EHIRW
VDNQJ P DQDJ HUDO GHFIMRQV 7KLV DOR KHG LQ
PLOP LY VKH GJDO UMV ZKLFK VKH P DQDJHW/
FRXQUWAU LHJ X@DUD



7KH DIP Rl VKH ) DFXQV RI 0 DQDJ HP HQW6 \WGLHV LV
VR VKDUSHQ VKH ®1J DODQG P DQDJ HUDOWN.AY Rl VKH
WXGHQW VR HQDE®! VKHP VR VDNH GHFLMRQV Z KLFK
DWIH QRWRQ® WUDVWJ LFDA@ VRXQG EXWDOR ®iJ DA
FRP S@DQW
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$V D SWHPIHU ®Z XQYHULW 1DVRQDO /DZ
8QLYHUW -RGKSXU RITHW VKH 0 % LQ %XVLOHW
5HJI XMWRQV D  GLWIQFVUYH P DQDJ HP HQW
SWRIWDP P H JWRXQGHG LQ LHI XMVRY XQGHUADQGLQJ
DQG JRYHWDQFH RUHQWG GHFIMRQ PDNQJ  7KH
SWIRIWPPH LV GHWI QHG VR SIHSDWH SIRI HWIRQDY
VR DQDOWH FRPS®[ EXVIQHW WVWKDVRQV Z LK
DQDOVIFDO FUW DWHW HI X®VRU P SQFDVIRQV
DFLRW FRUSRWDW DQG FRP P HUFLDO FRQW[ W DQG
DULYH DW GHFIMRQV VKDW DWH ERVK \WUDVWJ LFDQD
VRXQG DQG GHJD@ FRPSADQW ' XUQ) VKH |
\HDU WXGHQW EXLG5 D WURQJ | RXQGDVIRQ LQ FRUWH
P DQDJHP HQW GLWFISQQHV  GHYH®RSLQ HWHQDO
FRP SHWIQFLHV LQ HFRQRPLFV [LQDQFH \AMUDWIAJ\
DQG RUW DQLVDVIRQDOP DQDJ HP HQW 9%XL@BLQI RQ VKLV
IRXQGBDMRQ  VKH  VHFRQG  \HDU  GHHSHQV
HQDIJHPHQW ZLVK WKH GUJDO DQG  HI XDVRU
GIP HQURQV Rl EXVIQHW HQDEQ@Q] GIDWHW/ VR
DFTXUH D QXDQFHG XQGHUMDQGLQJ Rl FRUSRUDWM
JRYHUDDQFH  EXVIQHW @ZV DQG  WHI X@VRU
SWDFWFHY VKDWVKDSH FRQWP SRWDU HQUALS UVHV
7KLV LW IDWAG WUXFWUH HTXLSV J IDGXDVHV VR
PDQDJH FRPS@DQFH REQ@DWRQV  DGGHW
WHI X@VRU UMNV DQG H[ HUFLVH LQIRWP HG NKGJ P HQW
lQ  RUDQWWMRQDO  GHFLMRQ P DNQJ 7KH
SIRIDPPHV  HIXDVRU GHSVK  SRVIVIRQV
JWDGXDWV IRU  GLYHUH  SWRIHWIRQDO (RGHV
LOFXGLQ) FRUSRWDWA P DQDJHP HQW FRP S@DQFH
DQG DGYLVRU  IXQFMIRQV DQG  HQWHSWHQHXUDO
YHQWUWHY Z KHWH LHI X®VRU QVADF\ DQG DQDOWFDO
FDSDELOW DWH FUVFDO

(PSKDMV LV DOR SMFHG RQ  HIIHFVYH
FRPP XQIFDURQ  SWRIHWIRQDO MGIPHQW DQG
FRADERWWYH GIDGHUKLS HQDEQQJ JWDGXDVAV VR
HQDJH FRQIGHQ® ZLWK WDNHKRGHW 1O
HI X@DWG EXVL.QHW HQYLLRQP HQW 7KH SWRJWDP P H
SWHSDWKHV  GIDUWHW VR DGDSW VR G\QDPLF
RU DQIVDVIRQDO FRQW[W DQG J@EDO EXVIQHW
RSHWIDURQV  * WDGXDWV HPHWH DV  YHU/DVH

I XVXWH WHDG\ SWRIHWIRQDY FDSDE®! RI FRQUQXRXV
GIDWLQ) DQG GIDGHUKLS LQ DQ LOFHDMQI O
LHJ XOWHG DQG FRP SHIMIYH EXVLOHW
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7KH FOWWRRP FRQWFWWDFKLQJ FWHGLW |RU 0 %%
SWRIWP ZRX® EH FUHGIW RQH FWHGLIWHT XDV
KRXW/ DQG GIWHUWIDMRQ Z RX@ EH FUHGIW 7KXV
VWH P LOIP XP QXP EHURI FWHGIW IRUDZ DUWs RI 0 %%
FRXUMH Z RX@ EH FUHGLW
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7KH ILLWV\HDU Z L& P RW® FRP SUWH RI VKH FRWH
SDSHW/ RI P DQDJ HP HQWDQG VKH VHFRQG \ HDU Z L@

FRPSUW RI VWKH FRWH SDSHW RI EXVLOHW
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+ $SSQFDQW P XW KDYH VHFXUHG DW GIDW
P DUW HDFK LQ & ®W

« &DQGLGDWAV P X\WWKRGE D ¥DFKHIRUV GHJ ULHH LQ
DQ GLFLIS@H ZWWK D PLQPXP RI
IWIRP D WHFRJ Q] HG XQLYHUAW

DQG & W

P DNV

« )LQDO\HDU  |LQDOVHP HWHU WXGHQW DWH DOR
HQ LE®! VR DSSO VXEMHFWVR FRP SGIRQ RI VKH
GHJ WHH

e $ H@[ DVIRQ LQ P DUV VKD@EH J IDQMG VR
FDQGIGDWYV EH@RQILQ) VR VKH 6& 67
FDVHJ RUHV
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7KH VKRUVOWHG WXGHQW KDYH VIR DSSHDU | RU

VKKH

* IRXS

, QUHUYLHZ

7KH ZHWUJ KVDJH RI

DV | R@RZ V

3HFHQWDIH R

* IRXS

' LVEXWIRQ

DQG

3HU/RQDO

HDFK FRP SRQHQWLV JLYHQ

$JIJWHIDW ODWV RI
* IDGXDVIRQ RUHT XLYDHQW& * 3%

" WVEXWLRQ
SDUAFLSDVIRQ LQ * LRXS ' LVFXWIRQ RQ VKH

: HLUKVIDIJH

VFKHGX®G GDW LV FRP SXORU

3HURQDO ,QWAULHZ
SDUAFLSDVIRQ LQ 3HURQDO ,QMULHZ RQ

: HWIKVIDIH

WH VFKHGX®IG GDWH LV FRP SXGRU
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