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H Z MQHWHG P DQ\ SDUHQW WDNLQJ SDUMQ RXU
VSRUAQJ DFWYLWHV DQG VKRZ FDVLQJ WK HLU VNLGYHW
DQG LQ RXU/ (' WRRP H[ SHUP HQWQJ Z LVK
$XJP HQWAG 5HDAW $5 DQG 9 LUXDO5 HDQW 95
HT XLSP HQW &K LABUHQ Z HWH KDYLQJ 1XQ DARYHUVKH
VFKRRO Z KHWHURQ ERXQF\ FDW@HV =XP ED FAWHV
SDGHOFRX UA E DVNHVE DADFRX UN DQG | RRVE DGD
JWRXQGV 7KH IRRG WXFN Z DV DO/R D KLWZ LVK
WDFKHW WXGHQW DQG SDUHQW

H VK DQN DAVKRVH Z KR P DGH V&K H HIIRUMR FRP H
DQG NRLQ XV RQ VKDWNR\ RXV GD\ : H Z RX@ QNH WR
WHLVHUDWH Z H WHP DLQ FRP P LWHG VR MXQFKLQJ DQG
RSHQLQJ VKH , QUHUQDWRQDO&DP EUGJ H RITHUQJ
ILRP <HDU VR <HDU VKLV 6HSWP EHU Z LVK <HDU
RSHQLQJ LQ 6HS DQG VR RQ LQ FKWRQRGRJ LFDO
RWGHUXQWO<HDU  ILQD@ LQ 6HS

,Q VWKLV HGLWRQ
¢ J&RGADERWWYH Z RN DQG HP SDVK\ UHVXONQJ
VWR EXLAS D FRQGXFLYH GHDWQLQJ HQYLURQP HQW
e W KH,P SRUDQFH RI 6 SHFLDO( GXFDWRQ
1 HHGV 7HDFKHW LQ , QWHUQDWRQDO6 FKRRQ/
e 0 HHWQJ - RVHILQH * RP EHUW
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&RADERWWYH Z RUIN DQG HP SDWK\ UHVXONQJ WR EXLAS D FRQGXFLYH GHDUQLQJ
HQYLURQP HQW

&DP EUGJH ,QWHUQDWRQDOKDV HP HW HG DV D GHDGLQJ HGXFDWRQDOIUDP HZ RN VK DWHP SKDVL] HV
VKH YDOXH RI FRGDERWWYH GHDUQLQJ SWHSDUQJ CGHDUQHW WR ILWLQWR VRFLHW DQG WKUYH ERVK
SHWRQD@ DQG SRIHWLRQD

&DP EUGJH WXGHQW DWH HQFRXWDJHG WR GHYH@RS FUWFDO VWKLQNLQJ FRADERWWRQ DQG
SUHVHQWQJ DW XP HQW DP RQJ RWHUVNLAY 7KH\ S\ DQ DFWYH LRGH LQ VWKH FADWURRP DQG Z LD
GDWQ WR FRADERWW Z VWK RQH DQRVKHUWR EUQJ D SIRMHFWVR D VXFFHWIXORXWRP H $ QG VWKH\ ED
EH HQFRXWJHG WR GHYHGRS DQ LQWAUQDWRQDO YLHZ SRLQW DQG EHFRP H FRQILGHQW JQREDO
FLW] HQV

KDW GRHV FRGIDERWWYH Z RIN KDYH WR GR Z LK HP SDWK\" +RZ FDQ WDFKHW DQG CGHDUQHW/
FRP ELQH WKHP WR IRWWHU D IUHQGQ GHDUQLQJ HQYLLRQP HQW &DQ Z H P HQWRQ FRGIDERUDWYH
ZRW DQG HP SDWK\ Z IWKRXW HYHQ EUHIQ DSSWRDFKLQJ VKH FRQFHSW RI LQWAUFXQXUWDO
FRP SHWQFH"

%\ XQGHUWWDQGLQJ DQG H[ SRUQJ VWKH WIHDWRQVKLS EHW HHQ WKHVH VWK UWHH GL | HLHQWE X WQQNHG
FRQFHSW FRGDERWWYH Z RUIN HP SDWK\ DQG. LQWHUFXOXUDO FRP SHWHQFH Z H FDQ JDLQ QHZ
SHUFHSWRQV Rl WKH WDQVIRWP DWYH HGXFDWRQDO H[ S D Z KR4 DQG Z LK LP SDFWRQ
VKH GHDUQHUDV D | XWKWH FLW] HQ RI VKH Z RUGB

7KH IRFXV Rl FRADERWWYH Z RN LV RQ WHDP Z RWN
DWH GRLQJ LH WHLWWDVWN 7KH\ P XVWWN WR HDFK
DW XP HQW FRP P XQLFDWH QHJRWDWH P HDQLQJV DQG RS LQWHUS HWRQDO VNLAY DQG
FRQIQFWWHVROXWRQ &RXQ5 GHDUWQHW VKHQ GR DA WKLV Z D VHQVH RI HP SDWK\": H@ ERW
HO4P HQW GHYHQRS DWVKH VDP H WP H DQG WKH\ FRP SCGHP HQWHDFK RVKHU

YHQ HQJDJHG LQ Z KDWWKH\
RLQW RI YIHZ VXSSRUWWHLU

$ WHQGLQJ DQ LQWWQDWRQDO VFKRRO P HDQV WHMDMWQJ WR RVKHU FXOXUHV $ W LQWHUQDWRQDO
VFKRRO/ ZH Z LMDHW WKH GHYHGRSP HQW Rl WXH DQG FRQVLIWHQW LQWAUFX QX DO FRP SHWAQFH
DP RQJ GHDUQHW $ QG HP SDVK\ LV SDUNRI VKH LQWHUFX O™ UDOFRP SHWHQFH GHDUQHW P XVWGHYHGRS
DW VFKRRO 7KH FRQFHSW Rl HP SDWK\ LV QRW QHZ LQ VFKRRO/ DQG DSSHDW DOR LQ VHYHUDO
GRFXP HQW RI WKH &RXQFLORI ( XURSH

,Q VKH MWH QLOQHWHV %\ WP >L@ GLVFXWHG VWKH LQWHWF XX UWDO DS SWRDFK IRFXVLQJ RQ VKH
FOVWHV RI ( QJQVK DV D IRUHL Q MQJ XDIJH 6 WKGHQW QR (RQJHUKDG WR DFWDV P HWH LP VMDWRW RI
QDWYH VSHDNHW VLQFH WKH FRQFHW Z DV QRWWR WHSURGXFH Z KDWD QDWYH VSHDNHU Z RXG5 VD\
EXW W XVH FRP P XQLFDWRQ VKDW WHVXQW TURP WH DFTXLWHG Q@QJXLWF DQG LQWUFXOXUDO
FRP SHWHQFLHV Z KLFK LV WKHLWU Z D\ Rl FRP P XQLFDWQJ DQG LV GHUWYHG IWRP WHLU FKRLFHV
UHI HFWRQV GHDWQLQJ DQG LAXVWDVWHV VKH HP SDWKLF ULHOWRQVKLS VKH\ GHYHMRS Z LVWK VKH RWKHW

&DP EUGJH ,QWHUQDWRQDOV DSSURDFK
WXGHQW : LWLQ WKLV FRQW[ W HP SD
VKH IHHQQJV DQG SHWSHFWYHV Rl RWK
SWRP RWH HP SDWK\ WVSHFWDQG SLRP
VWRJ HWKHU FRADERWWA RQ VHYHUDOS R
GHDUQLQJ HQYLLRQP HQW

WKH GHYHQRSP HQW RI HP SDVWK\ DP RQJ
G VWKH DELAW WR XQGHUMDQG DQG VKDUH
UQDWRQDO 6 FKRRORI 7RUMHV 9 HGWDV Z H
@MWRQVKLSY DARZ LQJ CGHDUQHW WR Z RWN
H WKHLU @4DUQLQJ RENHFWYHV LQ D 1UHQGQ

) LQRP HQD 0 DUNQV

&RRUGLQDVWRURI VKH ( QJ QVK ' HSDUNWP HQW
' XDO3WRJWP ' LLHFWRU

&DP EUGJH ([DP V 2 IILFHU

%\ WDP ! P XQLFDWYH &RP SHWQFH &CHYHGRQ 0 XQN¥QQJ XDOO DWHW
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7KH ,P SRWMDQFH RI 6 SHFLDO( GXFDWRQ 1 HHGV 7HDFKHW LQ , QWHUQDWRQDO
6 FKRRO/

,QFXVLYH HGXFDWRQ LV D IXQGDP HQWODVSHFWRI RXU LQWAUQDWRQDOVFKRROFRP P XQLW Z KHW
WX GHQW |URP GLYHWH EDFNJ URXQGV DQG Z VK YDU LQJ GHDWQLQJ QHHGV FRP H WRJ HWKHU WR GHDUQ
DQG JWRZ $WVWKH KHDUNRI WKLV LQFOXVLYH HQYLLRQP HQW Z H ILQG WKH LQYDOXDEQH LRGH RI RXU
6 SHFLDO( GXFDWRQ 1 HHGV 6(1 WADFKHU ,Q WKLV HGLWRQ RI RXU QHZ VAHWWU Z H Z LADGHOrH LQWR
VKH VL) QULFDQFH RI 6( 1 WDFKHW LQ VFKRRO/ DQG VKH SRVLWYH LP SDFWVWKH\ FDQ KDYH RQ RXU
WXGHQW QYHV : H VKD@®WKHQ LOQWRGXFH \ RX WVR RXUYHU RZ Q 6( 1 WHDFKHU - RVHILQH * RP EHUW

3WRP RWQJ ,QFOXVLYH HGXFDWRQ

, QWHUQDWRQDO VFKRRQ/ HP EWLDFH D UFK DQG GLYHWH VWXGHQW ERG\ HDFK Z LK D GUIHUHQW
GHDWQLQJ QHHGV DQG DELAWHV 6( 1 WADFKHW Z LADSM\ DQ LQVWXP HQWO LRAH LQ HQVXUQJ VKDW
HDFK DQG HYHU WXGHQW UHJ DUGGHW RI VK HLU LQGLYLGXDOWHT XLLHP HQW KDV DFFHW VWR D T XDQW
HGXFDWRQ 7KH\ WWHGIWQ Z RWN WRZ DUGV FUHDWQJ DQ LQFOXVLYH DQG VXSSRUMYH GHDUQLQJ
HQYLURQP HQWWK DWFDWAW WR VKH GLYHWH QHHGV RI DGDVWX GHQW

3 RYLGLQJ ,QGLYLGXDQVHG 6 XSSRUW
7WDLQHG 6(1 WDFKHW SRWHW D XQLTXH VNLGD VHW WR SULRYLGH LQGLYLGXDQVHG VXSSRUW DQG
LOWHUYHQWRQV WR WX GHQW Z LK VSHFLDO HGXFDWRQDO QHHGV 7KUWRXJ K FDUHIXO DWHWP HQW RI
WXGHQW OHDUQLQJ DELQWHV DQG LGHQWI LFDWRQ RI VK WHT XLLHP HQW 6( 1 WHDFKHW
GHYHRS SHWRQDQAVHG GHDUQLQJ SMQV WLARWHG VR %\ DGGUHWLQJ VKHVH XQLT XH
QHHGV VKH\ HP SRZ HU VWXXGHQW WR UHDFK\KHLU DQG DFKLHYH VXFFHW ERW
DFDGHP LFDG DQG VRFLDGD

&RADE RUDWRQ DQG & RRUGLQDWRQ
&RADERWWRQ QHV DW VKH KHDUNRI VKH LQWAUQDWRQDO WRQW DSSWRDFK WR VXSSRUNQJ
VWXGHQW Z LK VSHFLDOQHHGV 6( 1 WADFKHW Z RWIN FARVHQ Z LK RWKHU HGXFDWRW SDWHQW DQG
VXSSRUNWDII WR HQVXWH D FRKHVLYH DQG FRGDERUDWYH DSSURDFK WR HGXFDWRQ LV DFKLHYHG
7KH\ FRGDERWW Z VK FOODWURRP WHDFKHW SUWRYLGLQJ VKHP Z LK VWUDWHJI LHV WHVRXUWFHV DQG
P RGULFDWRQV WR KH® WXGHQW Z VK GLYHWH GHDWQLQJ QHHGV WKUYH LQ WHJ X®U FADWLRRP V
0 RIHRYHU VKH\ HWDEQVK RSHQ QQHV Rl FRP P XQLFDWRQ Z LK SDUHQW DQG J XDUGLDQV YDCOXLQJ
VK HLU LQVL] KW DERXWWXGHQW VWWHQJVKY FKDAMQJHV DQG JRDY 7KLV SDUMHWKLS EHW HHQ
KRP H DQG VFKRROLV HWHQWDOLQ FUHDWQJ DQ HQYLLRQP HQWZ KHWH WX GHQW FDQ | GRXULVK

$ GYRFDF\ DQG $ Z DUHQHWV
, QWHUQDWRQDO VFKRRQ/ DWH SWYLGHIHG WR VHUYH IDP LQHV ILRP GLYHWH FXQAXUWDO EDFNJ LRXQGV
Z KHWH DZ DUHQHW DQG XQGHUWWDQGLQJ RI VSHFLDO HGXFDWRQDOQHHGV P D\ YDU 6( 1 WADFKHW
S@\ D YLWO LRM LQ WDLVLQJ DZ DWIHQHW DQG DGYRFDWQJ VKH WKW Rl WXGHQW Z LK VSHFLDO
QHHGV 7KH\ Z RIN WHHWQ WR |RWHU DQ LQFOXVLYH VFKRRO FXQOXUH VWK DW FHQHE LDWHV GLYHWLW

DQG VWKH\ HGXFDWHV VWKH FRP P XQLW DERXWGL | HUHQWQHDUQLQJ QHHGV WR SLRP RWH HP SDVK\ DQG
DFFHSWQFH DP RQJ WXGHQW WWDII DQG IDP LQHV

,Q VXP P DU WKH UM RI 6SHFLDO ( G
LQGLVSHQVDECGH 7KH\ DWH WKH GUYLQJ |
LQGLYLGXDQAVHG VXSSRW FRODERWWR
VW HLU GHGLFDWRQ DQG H[ SHUMVH WKH\
DQG WHFHLYH WVKH VXSSRUMWKH\ QHHG WR

V WADFKHW LQ LQWHUQDWRQDO VFKRRO/ DWH
XU FRE.P LW HQWWR LQFOXVLYH HGXFDWRQ
G ASWRIHVWLRQDO GHYH®RSP HQW 7KURXJK
QP HQWZ KHUH HYHU VWXGHQWFDQ WK UYH

/ HWXV FHGHE UDWH DQG DS S WHFLDWA VKH WHP HQGRXV HIIRUW RI 6 ( 1 WADFKHW DQG WKHLU LQYDOXXDE CH
FROQWLE XWRQ VWR VFKRROFRP P XQLWHV

+ DUJ =DUDEL
+ HDG RI &DP EUGJH & XULFXXP
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- RVHILQH FRP SCGHWHG KHU %DFKHARUB/ GHJ UHH LQ
6 SHFLDO( GXFDWRQ 1 HHGV LQ * HWP DQ\ Z LK D
P DLQ IRFXV RQ P HQW)OGLVDELAW DQG @MQJ XDJ H
LP SDLUP HQW DV Z H@DDV * HWP DQ DQG 3 KLARVRSK\
6 LQFH VKHB/ J DLQHG LQYDOXDE GH H[ SHUHQFH
DV D VSHFLDOQHHGV DLG LQ YDURXV VFKRROY LQ
6RXVWK $IUFD 1HZ =HD®QG DQG * HWP DQ\ 6KH
KDV QRZ WDNHQ RQ | X WKHUWDLQLQJ DV D VWHW
P DQDJ HP HQWVKHUDS LW - RVHILQH LV FRP P LWWG
WR GHYHQRSLQJ D QXUXUQJ DQG VDIH GHDUQLQJ
HQYLLRQP HQW Z KLFK Z LGDVXSSRUMKH GLYHUH
GHDWLQJ QHHGV Z LWKLQ RXUVFKRROFRP P XQLW
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