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,P SUHWXP

&RP P XQW ( GXFDARCDO) RXQEDWRQ $6FKRROI RUS @6

SXEQKHJ 1HEZ RINR ( GXFDARQ3RIA &HAMY/
) RUSXEQKHU 50 1 DHID G$SRDR
SXWRY * XEDEQ=CN\D HYD ' DWRQ. DEDWKHY

7KLY UMHDUFK LV SDWR WH SURVIPVG HU-DUK RQ6FKRRY
5 HVSRQUH VR 3XETE + HDOK &UMVIQGEHED . [ DNCWEQDQG
5RPDQD FRP SOIDAHWMG. FRRECDMGE\ &HOAHIRU

( GXFFDARQ3RIA 6HEIDDQG 1 HERINR ( GFADWRQ3RIA
&HOMY &URDAD

6XSSRWWGE DIWQNURP WH 2 SHQ6RAHW ) RXQEDWRQV

' HMJQ ,P SUMND



70EGIR &ROMON

, QARGRRQ
* GREDOFRQM W
&RXQNI FRQM W
0 HKRGRIRI\
5 HVHDUK \OP SO

60P SOI P MR/
' DI FROPPRQ GHALY
5HXAV
QRP DARQIGZ GXUQ) WH&29,'  SDQEPIF
6RXUHVR LQRP DARQ
7KH TXDQWV DQG FDUW R LQIRP DARQ
7WQMHUR 1QRUP DARQ DQG FKDIBQIHY
EXFFHVWXCZ D VWR RYHUFRP H FKDEBHQI HY UHIDMG VR LG RUP DARQ WDQV HU
6FKRROZ RIN R DQVDARQ
2 L DQVOWRQDCP RGHY
SHFHQRIHR WMGHOW GDLQIQ) H FOMYHD RQICH
SHFHQRIH R WORKHY DAWMQAQ) WILQQ) | RUWH GHYHBRSP HWR QLI VIO
FRP SHMQAHVEHRIHWHS&29,'  SDQE-PIF
' HP DQAQ) DVSHAR VFKRRCOP DQDIHP HQW
&KDIBIQJHYRUDQ] 1Q) WDRKIQ) SURFHW
3RYMRQIXQBV
/ DINR WRKQUFDOHTXISP HQW
2 U DQVOWRQ DQG P SBP HAMRQR WEDFKLQ) SURFHW GXUQ) WH 29,
SDQEP IF
&KRIFHR RQIGH SIARP V
/ DAINR HTXISP HQADQG DFFHW
2 WHUDVSHAW R WEFKIQ) SURFHW



0 RAWRUIQJ DQG HYDODWRQ R WEFKIQ) DG GDUIQ) GXUQ) WHE29,'
SO IF
4 XDIW P RQRUQ)
SWHAP HOW

2\WHU

SRCFOMRQYY
,QARP DARQIGZ GXUQ] WH&29,' SDQEP LIF
6FKRROZ RINRUDQVDARQ
2 U DQVDARQ DG LP SBP HOBARQR WERKLQ) SURFHW GXUQ) WH 829,
SDQEP IF
0 RQMRUQ DQG HYDODARQR WEFKIQ) DQG GDUIQ) GXUQ) WHE29,!
SO IF
2 \WHJ

5HRP P HEODARQY
QRP DARQIGZ GAUQ) WH&29,  SDOGP IF
6FKRROZ RINRL DQMVDARQ
2 UDQVDARQ DQG P SGP HQMARQR WDRKIQ) SURFHW GXUIQ) WH &2 9,
SDQEP IF
0 RMRUQJ DQG HYDODARQ R WEFKLQ) DQG GDUQAQ) GXUQ) WHE29,!
SO IF
2\WHY

URETRIUDSK)
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* QREDOFRQWA W

$FFRUELQ) VR 81 ( 6&2 WKH FXUHQW&2 9, SDQGHP LF
KDV IRUFHG DIRXQG ~ SHUFHQARI DADGDUDHY DIRXQG VKH Z RIS
VR HWWHU VZ VK VR GIMIDQFH GDLOLQ] RU VR P SRUDUO KDV
WHU ODWLQI SWIRFHW $FFRWGQI VR 0 HP RQ HW DO

&29, FUMV KDV DQHDG KDG P RUH WL QU LFDQWLP SDFWRQ
HGXFDMRQ Vi WHP V DIRXQG WMH ZRUB WDQ + 1  LQOHQY D
SDQGHP LF DQG ( ER® RXVEUDN GG 7KLV SDQGHP LF VKRRN D@D
HGXFDMRQ A VWP V BDYLQD WKHP  Z LK XQFHWILOW LQ KRZ VR

P DQDJ H VKH VWXDRQ

&RXQM FROWM W

2QH R WXFK VWP V LV . D] DNKWBQL A VP \KDW KDV
VFKRROYY DQG DURXQG P LGDRQ WXGHQW ( GXFDVRQ 6\ WP
BVIMMAFY Z KLY WH QXP EHURI WIDFKHW/ LQ . D] DNKWRQ
LV DLIRXQG *RYN . D DNKWEQ DOR KDG
DUNYRFDARQDO HGXFDWRQ VFKRRY DV Rl LQRWP EXIRN
6VXGHOWR WDFKHU UDAR LQ DV R ) HEWKDU
ZDV DFFRWGIQ] VR : RUB %OQN &RP SXWHU VR
WXGHOMUIDMR LV QRWDYDLADE®H LQ IHFHQWGDVD KRZ HYHU 5 HSRUV
RQ &RP SGMRQ Rl 6VIViA 3R] DP WIVAY VKDWLQ LW
ZDV 1 HYHUKHOMW 1 DARQDO 5HSRUVE\ , QI RUP DARQDO
$ QDO VWFDO&HQWH WMV WDW  SHUFHOARI VFKRRYY LV
SWRYLGHG Z WK ,QWADHW DFFHW ZIMK DQ DYHUDUH \VSHHG Rl
0ESV ,Q DOAMRQ 7KH * GREDO ,QRWP DARQ 7HFKQRIRI\
5 HSRUV LAWY WMDW  SHIFHQWRI KRXVHKRGV LQ
. D|DNKWRQ KDYH LQWAUHW DFFHW DQG @ RUTB 9N
VXJJHW KDV  SHUFHOWR!  LQGLYIGXDY LQ . D] DNKWEQ XWH
,QMOHW $WVKH VDPH WPH DFFRWEQI VR ViKH B6VIMMARY
&RPPIWWH R WH OLQWA R 1DARQDO (FRQRP\ Rl VKH

SHSXEQF RI . D] DNKWIQ SHFHOW Rl SRSXOMRQ LQ
. D] DNKWIDQ DUH GLI VDA QWADM ( JRY N

3%* ( _




$ADWH QXP EHWY/ P HOQARQHG DERYH Z HH VKH SDUADO JRDY Rl
WH WD SLIRILDP QDP HG $ QIRWP DARQDO . D] DNKWIQ %
WDWZ DV DSSWRYHG LQ $ORVIKHU DVSHPWRI Z KLFK Z DV VKH
GHYHRSP HOW Rl $H ODWLQI% A VWP WMDW WKRX@S KDYH
GHYHRSHG HTXDO DFFHW VR WWFKQRGRILHV DFLRW \FKRRY
IOFOXGLQ) EWRDGEDQG ,QMUOHW DFFHW DQG  KLIK TXDAW
HGXFDMRQDO VHULFHY  GHYHARSP HQWRI QHFHWDU  S@MWRLP V

+RZHYHU &29, SDQGHP IF KDV WHYHDBG SWREGP V
DWRADWG Z VK LP SGP HOIMIRQ Rl VIKH $H GDUQLQI %VIKDWZ DV
QRWMG E\ VKH 3UHMIGHQWR! . D] DNKWEQ KIPVHO QDP HO ViKH
XQSWHSDIHGOHW R VKH MWWP  IRU &29,' SDOGHP LF
,QRWP EXIRN 7KXV WH HOPWRQF JRYHOQP HQW
GHYH®RSP HOWRI ZKIFK ZDV DOR WH SDUVRI ViKH SURJLDP

UHSRUV VKH S@Q Rl LOFULHDVLQJ VIKH QXP EHURI GLILVEAD QVWADM
SRSX@MWRQ VR SHUFHQWE\ ZKLFK LV H SHAMG VR EH
DFKLHYHG E\ VIKH UHQHZ DORI HGXFDMRQ A WP Z VK D | RFXV RQ
$FUDWH DQG FUWDO WIONQI DQG XWH R PRGHD

WAFKQRARI LHV LQ VKH GDUQLQI SURFHWS6 (JRY N ,WDOR
UHSRUN \KDW SXEQF VFKRRQY DUH FROQHAMG VR ELRDGEDQG
,QMOHWZ MK WMH VSHHG R 0 ESV DQG P RWH ROQCH

VFKRROYY DUH FRQOHAMG VR GLI LVIBO HGXFDMRQ UHVRXUFHV  7KHWH
JRDY DIH GHIQHG E\ ' LJLMVZO . D|DNKWEQ 6VIDM 3LRIDP
DSSWRYHG E\ ViKH * RYHUDP HQARI VKH 5 HSXEQF RI . D] DNKWEQ LQ
' HFHP EHU

+RZHYHU &2 9, SDQGHP LF KDV HUXSVIHG VKH QRUP DOI GRZ
Rl HGXFDMRQ VW WP LQ . D] DNKWIQ VDP H DV GG DURXQG ViKH
ZRUB ,Q0 DUK D® RWVDMVFKRRY Z HUH WDQM HUHG VR

GIMDOFH GDUILQ) |RU DADJWGHV H FHSWVRP H UHP RWA UXLDO
VFKRROY DQG VRP H SUP DU VFKRROF@WHV EDVHG RQ SDUHQWVE
WHTXHW ZIMK D FRQGMRQ R WIIG VDQVU  \WIDQGDUGV
,QMD®  VIKH JRYHUQP HQW VHW IRXU ZD\'V VR VXSSRUN VKH
GHOYHU Rl GIMDQFH GDUQ] RQIOH SOMRLPV WABIYIMRQ
DGR DQG SRW |RU GIBQW FRP P XQMHY Z WK QR GRFDO
VFKRRY 3UP HP LQMMUN] | DWAU 1Q $ XIXW ViKH
JRYHUQP HOWDSSLRYHG VWH GIMAUEXVIRQ R FRP SXVHU/
IRU WH FKIGBUHQ IWRP IDP LOHV 1Q QHHG VKH FUHDMRQ R

3%* ( _




HOFWRQLF YHULRQV Rl W VERRNV DQG RUDQL DARQ Rl RQOOH
UHSXEQFDQ SDUHQW P HHK  3UP HP LQMMAUN] 7KH
P HHVKJ Z DV KHGE LQ D IRWP DWRI SUHW FRQIHWHQFH DQG W
UHFRUGLQI FDQ EH I RXQG RQQQH < RXVXEH FRP

7KH IRARZ LQJ WHSRUN DW VHYHLDO VSRW P HMRQV & UBIXé
WDLQIQ] FHQWAU HVSHFLD@ Z KHQ LWFRP HV VIR VIDFKHU VXSSRUN
GXUQ &29, SDQGHP LF 6LOFH VKLV HQWW LV VSHFL LF VR
FRXQMW FROM W VIKHUH IV D QHHG VR FDUI\ W QDVWKUH
$FFRUGLQJ VR IW RZ Q 6VUDWAI\ IRU"' HYH®RSP HQWIRU

&2 UDiIXé WDLQLQJ FHQWAU Z DV GHYH®RSHG DV D SDUARI
BVIDW ' HYHARSP HOW3RIWDP IRU ( GXFDRQ ZIWK D
IRFXV RQ WKH DVSHFWRI WWDFKHU WIVKV HBIYDARQ & HQWALR/
WUDMI\  WHSRUV VIKUHH PDIQ ZD\V Rl P SLRYLQ] \WDFKHU
WDIQIQ] FUHDARQ Rl WHQHZ HG VMDFKHU WDIQIQ) A WP
P RGHUQL] DIRQ Rl VIIDFKHU WDLQLQJ FRQWQW DQG GHYHARSP HOW
R LQQRYDAYH VWP Rl WDFKHU WDIQIQ) 7KH Z HEVWW

P HOARQV LOWUQDARQDO FRADERUDMRQV Z WK HP EDWLHV Rl
| RUHLJ Q FRXQWIHV DQG DFDGHP LF FHQWAW/ DV Z H@®DV ~ DPVIVH

ELDQFKHV DURXQG . D DNKWIQ

JWWKRX@ EH DOR P HOMRQHG WMDW\VKHWH LV DQHDG \RP H
UHVHDLFK SHU RUP HG DERXWKRZ &2 9’ SDQGHP LF DI | HAWAG
VFKRROW WIHP Rl . D] DNKWDQ ) RULQWIQFH LQ FROWDWAVR VKLY
UHSRUA %RND\ HY HWDO KDV H SGRUHG VIiKH VDVIM DPVIRQ Rl

SDUHQW Z VK VKH HGXFDWRQDOSLRFHW GXUQJ VKH SDQGHP LF

7KHU WHVXQV UWHSRUN VRPH SRUMIYH FRUHIMRQ EHVE HHQ
VDM DPIRQ DQG SDUHQWE DIH DQG GIYHO Rl LQFRPH DQG
QHIDVIYH FRUHDMRQ EHVE HHQ VDVIM DFIRQ DQG QXP EHU R

FKIGBUHQ LQ D IDP L® $WWIKH VDP H VP H 6DXLDP ED\ HYD

P HOARQHG VKH @FN Rl GUIMDMVYH [LWDP HZ RN IRU GLIVIDO
GIDUQLQJ DV DQ LWXH | RUVWDQUMRQ VR GAMIDOFH GDURLQ] LQ KHU
DUAE®! | RU& HQWDOS VLDQ 96XUHDX | RU$ QDO VEDOB HSRUAKJ
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YHRH SHHMQ IQRPDARQ RQ WKH
P SGP HMIMRQ R VKH WDFKLQ) SURFHW

GXUQ) WH &29,' SDQGHP LF LQ 6HWELD
VHAIRQ VHPARQV DQG
LOARGXFH WMH FROW WLQ Z KLFK VKH VFKRROY
RSHIDWG SWRYLGIQ] WKH P DLQ GDVID VKDWJLYH
DQ RYHWHZ R WH 6HELDQ HGXFDWRQ
VWP HVSHALDAD LQ VWP V Rl WMFKQRARJ LFDO
HTXLSP HQW Rl VFKRROY DQG KRXVHKR@V LQ
6HLELD DV Z HAD DV VIKH FXUHQWGL] VD] DARQ
SRR LQ WMH HGXFDWRQ VHAVRU

5 HVHDURK VDP SCH

7KH WWDUFK  \DPSOG! LQYROYHG \FKRRO
SUQFLSDY DQG VFKRRO YLIFH  SUQFLSDOY | LRP
SUPDY \HFRQGDU DWW DQG  YRFDWRQDO
HGXFDARQ DQG WDLQIQJ 9(7 WFKRRY 7KH
VRVDOQXP EHURI SDUAFLSDQW Z DV Z KHHH
Z HIH WIDFKHY/ DQG Z HH
YIFH SUQFLSDY/ 7KH VDP SGH ] H Z DV DOR
GHLOHG B\ ViKH @QIXDIH WMDWLV XVHG DV D
PDQ PHEXP Rl LOWMKPARQ LQ VIKH VFKRRO
+HQFH LWWKRX@B EH P HOMRQHG VMDWRXWRI

WDFKHLY/ ZHH IRP . D|D\K
@QUXDIH ./ VKRR Z KLOH Z HH
ILRP 5XWIDQ @QIXDIH 5/ ROHV : KHQ LW
FRP HV VR SUQFLSDY LQ VRVIDO Rl D@D

SDUAFLSDQW DGP LOWWUHG ./ WKRRYY DQG
5/ VWWKRRY/

R ./ WDFKHY ZHH IWRP XWEDQ
VKRR Z KLH DQVZ HIHG IWRP LKWDO

DUIHDV $WWKH VDP H WP H Rl 5/
WDFKHY/ ~ SDUAFLISDWIG  IWRP XUEDQ
HQYLLRQP HQW DQG ILRP  LXWDO

R ./ SUQFLSDY VRRN SDUMQ WIKH VXUYH

ILRP XUEDQ VFKRRY DQG ILRP XWDO
0 HDQZ KL XIEDQ 5/ \WFKRRO
SUQFISDY DQG KWO 5/ VWFKRRO

SUQFLSDY | LAHG RXWMKH SRM

,Q VRO Rl WDFKHWY ZHH IWRP XUEDQ
DUHDV DQG ZHH IRP XWDODUHDV  Z KLOH

Rl SUQFLSDY Z HIH ILRP  XUEDQ DUHDV DQG
RO  IWRP WXWDO

$PRQJ ./ SUQFISDY VKH VXUH DWUDPWG
SUP DU JHOHDO DQG  9(7 WFKRRO
SUQFISDY QR DUV WFKRRO SUQFLSDY

SHIDWGELQ 5/ SUQFAISDY VKHWH ZHH

SUP DU JHOHDO  9(7 DQG  DUMFKRRO

SUQFISDY ,Q VRO  ZHWH SUP DU VFKRRO
JHQHIDO 9(7 DG ZHH DWW

VFKRROSUQFLSDY

$PRQI ./ WWDFKHW LGHOW LHG

WHP VHOYHV DV KHDG WDFKHW LQ SUP DU
VFKRRO DV VXENMHIPWADFKHULQ SUP DU
VFKRRO DV P DLQ VXENHPWMADFKHULQ
VHFRQGDUY DV JHQHWDO VXENHFW
WADFKHU LQ VHFRQGDU DV VKHRUHEDO
YRFDARQDO VXENHFW DQG DV SWDPWEDO
YRFDARQDO  WXEMHIFW WDFKHW$P RQ) 5/
VFKRROYY WKH FRUHVSRQGIQJ QXP EHW Z HWH
KHDG WDFKHW LQ SUP DU

VXENHPWWHDFKHU LQ SUP DU P DIQ
VXENHFW LQ  VHFRQGDU JHQHWDO
VXENHFWLQ VHFRQGDU VKHRUAVFDO
YRFDARQDO VXENHFW DQG SWRFDO

YRFDARQDO VXENHFW WDFKHY/ 2 YHID@® VKHUH
ZHH KHDG WDFKHW/ LQ SUP DU VFKRRO
VXENHFWVHDFKHLY LQ SUP DU VFKRRO

P DLQ VXENHPWWHFRQGDU JHQHUDOVXENHFW
VHFRQGDU WHRUIAFDO  YRFDARQDO
VXEMFW DQG  SUWDPFDOYRFDVIRQDOVXENHFW
WDFKHY $OR ./ 5/ R WDFKHW
DGP IWHG VKDWMIKH\  WWDFK LQ P RUH VIKDQ RQH

VFKRRO
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6DP SGH @P VMIMRQV

7KH P DIQ QP VIMRQ Rl VKH DI RUHP HRQHG
\VDP S@H KDSSHQV VR EH WWH GLVSLIRSRUARQDVMO

®Z QXPEHU Rl SUQFISDY VKDW VRRN ViKH
VXUH UDMR Z KL LQMDO H SHAVIMRQ

ZDv 7KDWFRX@5 EH H SMLOHG E\ VKH | DFW

VKDWQRWDADVKH SUQFLSDY VIKDWUHFHLYHG ViKH
VXU/H DQG DJWHHG VR VDNH LW DRVXDAD
SDUAFLSDWG LQ WIKH WXG  DQG PRWH VKDQ
H SHAWMG QXP EHU Rl WDFKHW VRRN SDUVLOQ
WWH SR

5(68/76

" DD FRAHARQ GHMIDLGYY

7KH UHVSRQWH DAV DP RQJ VHDFKHW/ Z HUH
./ DQG 5/ SHFHQW $WWKH \DP H WP H
SUQFLSDY  SWRGXFHG ./ DQG 5/
SHUFHQW UWVSRQWH DWWV 7KH DYHWDUH WP H
VSHOWRQ WH VXUH IRUWDFKHW Z DV . /
DG 5/ PLOX\MV UASHPAYHO W VRRN
SUQFLSDY DSSWR] LP DWAQ ./ DQG 5/
P LOXWWV VR FRP SGMA ViKH VXUYH\

7KLV FKDSWMU SLHVHOW ViKH UAVXQV Rl \KH
WXG E\ YLVXDAMQJ DQG VXP P DUMQI \iKH
GDVID UAHYHG GXUQJ GDVID FRAFRQ

,QRWP DARQ IRZ GXUQJ VKH
829, SDQGHP LF

7KH IRARZ LQ) VHPARQ FRQLQV UHVXQV RQ
WKH VRXUFHV Rl LQIRWP DARQ VKH TXDQWW DQG
FOUW R W DV ZH®D DV W WDQVMHU
FKDAMQIHV DWRFIDMG Z WK VKDW GXUQJ
&29,' SDQGHP LF LQ . D] DNK / DQUXDIH . /
DQG 5XWDQ/ DQIXDIH 5/ \FKRROY

3UQASDY

YLUUXWUH 0 DIQ VRXUFHV RI LQIRWP DARQ GXUQJ &29,'
SDQGHP LF 3UQFLSDYY . / VFKRRYY

KL schools

0 [RiEe 33%

1 £$3170] 23% 38%
g2¢] 5020 79 29%
4 36% 16%

0% 10% 20% 30% 40% 50% 60% 70% 80% 20% 100%

I 'Crleu” Training Institute

7KH @WWSDUWRI VWKLV VHAIRQ DOR WHSRUWV
GIITHHQW ZD\V VKDW SDUAMALSDQW XVHG VR
RYHUFRP H VIK\RWH FKDAHQI HV

6RXUFHV R LQIRUP DARQ

e : KRZKDN DH \RXU WXWFHV Rl
IQRPPDMRQ RQ VKH RUDQMVDMRQ DQG
P SOP HQOMRQ Rl WDFKLQ)  SWRFHW
GXUQ] VKH &29, SDQGHP L' 30D\
WDON VKH VRXUFHV ILIRP VR ZKHWH
P HDQV VMDWA RX DUH QRWMLQIRWP HG B\ VIKDW
VRXUFH DV D@® DQG P HDQV \KDW VKH
VRXUFH LQIRWP HG \ RX VMH P RW

YLIXWH 0 DIQ VRXUFHVRI LQIRWP DARQ GXUQJ &29,'
SDQGHP LF 3UQFLSDY 5/ FKRROY

RL schools

0 F2007) 5527) 9% 2435
1 [6%%) 6% 5995

2 3170} 24! 24!

+ 930 f112:) 43 23%

0%  10% 20% 30% 40% 50% 60% 70% 30% 90% 100%
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2QH Rl WH P DIQ VRXUFHV Rl LQIRWP DARQ |RU
ERW ./ DQG 5/ VFKRRO SUQFISDYV GXUQJ
&29, SDQGHP IF  KDSSHQHG VR EH
/ RFDO5HILRQDO  ( GXFDMRQDO ' HSDUR HOW
7KH ODW KHSIXO VRXUFH ZDV  $2 X%
7WDIQQ) QMM W FDQ EH QRWAG KDW
DFFRWGQI VR GDD ./ VWFKRRO SUQFLSDY
HQHG RQ 0 LQMM R ( GXFDWRQ DQG 6FLHQFH
DV D P DLQ VRXUFH W QU LFDQV@ P RUH VIKDQ 5/
VFKRROGLG

7HDFKHY

YLUXWH 0 DIQVRXUFHVRI LQIRUP DAWRQ GXUQJ &29,'
SDQGHP LF 7HDFKHW/ . / VFKRROY

Kazakh Language (KL) schools

0

1

§11%6] 13% 18% 26%
§13%5] 2075 16% 17% 16%
220 §1620] 18% 16% 9%
0% 10% 20% 30% 40% 50% 60% 70% 80Y 90% 100%
. School administration - Colleagues nistry of Education and Science
Local/regional Education Department "Orleu” Training Institute . Media

© KHQ IWFRP HV VR WWDFKHY/ DSSDUHQ/®  VKH\
HQHG RQ D Z LGHUWDQIH Rl VRXUFHV GXUQJ WKH
SDQGHP LF LQFH VKH UDWA Rl LHQDQFH DP RQJ
DAD YDUDQW LV WHOMYHO HTXDO Z MK RQH
H FHSMRQ 7KDW H FHSMRQ ZDV 2 WX%
WDLQLQ) LOWIMWM Z KLFK KDSSHQHG VIR EH ViKH
ODW KHBIXO WXWFH R LQRWP DARQ
DFFRUELQI VR WDFKHW Rl ERW ./ DQG 5/
WKRRY $PRQ RWMHU VRXUFHV  6FKRRO
$GP IQWUIDMRQ ZDV WH O®DGHU IRU D@
WDFKHY/ ./ DQG 5/ ZKHQ LWFDP H VR EHLQJ
LQRWP HG RQ WXDARQ Z MK FRIRQDYLLKV W
FDQ EH DOR QRWFHG VKDW / RFDO5HILRQDO
( GXFDARQDO ' HSDUR HQW KDG D@ RWV VKH
VDPH P SRUDQFH DV &R@MDIXHY DQG 0 DW
0 HGD IRU. / DQG 5/ \KMDFKHW/

) LIXUH

0 DIQ VRXUFHVRI LQIRWP DARQ GXUQJ &29,'

SDQGHP LF 7HDFKHW 5/ WWKRRQYY

Russian Language (RL) schools

0 ﬁ 13% 1% 65% 625
1 BEOEERI650] 15% 20% 31%
2 13% 116%6 1926
3 17% 1726 11825
4 1620] 18% 17% 6%
0% 109 20% 30% 40% 50% 80% 70% 80% 20% 100%
. School administration . Colleagues i Education and Science
Local/regional Education Departmer orleu” Training Institute [l Media
o \RX KDYH GRXEW DERXW WH

RUDQVDARQ DQG P SGP HQMRQ R
WDFKLQ) SUIRFHW GXUQI WKH &29,’
SDQGHP LF  ZKLFK LOWIXRQ SHURQ GR
\RX DSSWRDFK ZLM VKH WHTXHW IRU
QRPDARY  30DW  WON  HDFK
LOMMMRQ SHORQ ILRP VR ZKHWH
P HDQV VKDW\RX GG QRW DSSURDFK \KDW
LOMMVRQ SHORQV  DQG WDW \ RX

DSSWRDFKHG  VKDW LOWIAVIRQ SHORQV VIKH
P RW
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3UQASDY

YJLXWH  6RXUFHVRI LQIRWP DAWRQ Z KHQ KDYLQI GRXEW
GXuQJ &29,' SDQGHP LIF 3UQFLSDY . / VKRR

Kazakh Language (KL) schools

4 337 1025} 11926]

f Ecucation and Science [} Orteu” Training institute
Eoucation Department

B Lccal Government Body (akimat, iLe. mayor o%ice)

SHIDWGEQ) WVWDWRQ ZKHQ SUQFISDY KDG
GRXEW DERXW RUDQJDMRQ R WDFKLQJ
SIRFHW / RFDOSHILIRQDO  ( GXFDARQDO
* HSDUWP HQW Z HIH VKH | LUMFKRLFH DP RQJ 5/
VFKRRO SUQFLSDY DQG VIKHW YLFH SUQFLSDY
+RZHYHU 5/ SUQFLSDY WIQGHG VR LHO VRGO

RQ VMDWWRXWFH ZKLMH ./ SUQFLSDY D@ RWV

HTXDGD DSSURDFKHG 0 LQMA R ( GXFDWRQ DV
Z H@D

7HOFKHY

YJLIXWH  6RXUFHVRI LQIRWP DARQ Z KHQ KDYLQI GRXEW
GXuQJ &29,' SDQGHP LF 7HDFKHW . / VFKRRY

Kazakh Language (KL) schools

0% 10% 20% 30% 40% 50% 60% 70% 80% 920% 100%

B school Administration [l Colieagues [l Ministry of Education and Science
. Local/Regional Education Departments - "Orleu” Training Institute

JLWUXWH 6RXUFHVRI LQIRWP DARQ Z KHQ KDYLQI GRXEW
GXuQyJ &29,' SDQGHP LF 3UQFLSDY 5/ VKRR

Russian Language (RL) schools

1 ISy [725] 9%

0%  10% 20% 30% 40% 50% 80% 70% 80% 90% 100%

B Ministry of Education and Science [l "Orleu” Training Institute
B Local/regional Ecucation Department
. Local Government Body (akimat, i.e. mayor office)

YJLWUXWH 6RXUFHV Rl LQIRWP DARQ Z KHQ KDYLQJ GRXEW
XUy &29,' SDQGHP LF 7HDFKHW 5/ VFKRRYY

Russian Language (RL) schools

0% 10% 20% 30% 40% 50% 60% 70% 80% 20% 100%

B school Agministration [l Colleagues [l Ministry of Ecucation and Science
B Local/Regional Education Departments [l "Orleu” Training Institute
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2 Q WMH RWHU KDQG WDFKHW/ LQ ERW . / DQG
5/ VWKRROY WAKQGHG VR DSSWRDFK 6FKRRO
$CP LOWADIRQ DQG &RADDIXHV ZKHQ VKH\

KDG GRXEW DERXWWKH Z D\ VR RUDQL H WHLU
WDFKLQJ) SLIRFHW +RZ HYHU LWFDQ EH QRWFHG
WDW. / VFKRROWDFKHW Z HH P RUH HDJ HU VR
FROMGHU RWMHU RSVMRQV ZKLH VKHU 5/

FRBDIXHV QP WG WHP VHOHV VR VER
SRSXMUFKRLFHV P HMRQHG DERYH

3UQASDY

JLUXWH  6RXUFHVRI LQIRWP DARQ UHJ DUELQJ [ LQDOH] DP V
XU &29, SDQGHP LF 3UQFLSDYY . / VFKRROY

Kazakh Language (KL) schools

1 5025 '50%)
0% 0%  20%  30%  40%  50%  B0%  70%  B0%  90% 100%

B Ministry of Education and Science [} "Orteu” Training Institute

Local/Regional Educaiton Department [l School Administration

' Local Government Body (akimat, i.e. mayor office)

© KHQ LWFDP H VR RUDQL DARQ Rl 1LQDOH DP V
IRU SUPDY WKRRO ERWM ./ DQG 5/

YIFH SUQFLSDY WAQGHG VR LH® RQ 6FKRRO
$GP LQWUDMRQ LQ D ILWWS@FH 7KH VHFRQG
SRSX@U FKRIFH ZDV  / RFDO5HILRQDO
( GXFDARQDO' HSDWP HQW DEHMWP RWH DP RQJ
./ DGP LOMWDMRQ WDWMHUVKDQ 5/ 7KH GDWW
SRSX@U FKRIFHV ZHH 2 WX% 7WQQ)

, OV DQG / RFDO* RYHUQP HQW DNLP DW LH
P D\ RURIILFH

4

\RX KDYH GRXEW DERXW \KH
RUDQMVMRQ Rl VWKH ILQDO HDP IRU
SUP DU VFKRRO Z KLFK LOWIMVRQ GR \ RX
DSSIRDFK  ZIVMK  WKH  WHTXHW  [RU
LQIRWP DURQ' 3@DVH WDQN HDFK LOWIMMKVRQ
IRP VR ZKHH PHDQV\RX GG QRW
DSSWRDFK VKDW LQMMYXVRQ DQG P HDQV
WDW\ RX DSSURDFKHG VR VKDW LOWIMXVIRQ
WKH P RW

YJUXWH  6RXUFHVRI LQIRIP DARQ UHI DUELQJ 1LQDO
H DP V GXUQJ &29,' SDQGHP LF 3UQFLSDY 5/
VFKRROYY

Russian Language (RL) schools

[925] E5625] 7%
£2625] 1215c3 7% 7%
0% 10% 20% 30% 40% 509% 80% 70% 80% 90% 100%

B "Orieu” Training Institute
Local/Regional Education Depariment . School Administration
. Local Government Body (akimat, i.e. mayor office)

B ivinistry of Ecucation and Science
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7KH TXDQWWV DQG FOUW R LQIRUP DARQ

e 30DHDWHW RQDWDH R W KRZ
ZHW DH \RX EHQJ LQIRWP HG DERXW\VKH
RUDQVDARQ DQG P SGP HQMMRQ R
WDFKLQ) SWRFHW GXUQJ WWH &29,
SDQGHP LF"

3UQASDY

) LIXWH $Z DUIHQHW DERXWWDFKLQJ  SLRFHW

RU DQLJ DARQ GXUQ &29,' SDQGHP LF 3UQFLSDYY . /
VFKRROY

Kazakh Language (KL) schools

4.00%

24.00%
(12)

72.00%
(36)

ORWH WMDQ  SHUFHQWRI DaD SUQFLSDY . /
DQG 5/ FD®P VR KDYH EHHQ HWKHU
FRPSOMA® RU PRWM® DZDWH R ZD\V R
RUDQJH WDFKIQ) SWRFHW GXUQJ  VKH
SDQGHP LF

YJUXH  $Z DIHQHW DERXWWIDFKLQJ SURFHW

RU DQ] DARQ GXUQJ &29,' SDQGHP LF 3UQFLSDY 5/
VFKRROY

Russian Language (RL) schools

70.13%
(54)

B B: B: B: B
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7 HOFKHYY

YJUXWH  $Z DIHQHW DERXWWIDFKLQI SURFHW
RU DQL] DARQ GXUQJ &29,' SDQGHP LF 7HDFKHW/ . /
VFKRROY

Kazakh Language (KL) schools

53.46%
(139)

B H: B: B: B

,Q JHQHWDO VIKH 1 LI XUHV | RUVKDFKHY/ UHVHP EQH
WH RQHV IRUSUQFLSDY $RXQG  SHUFHOWR
D@ WADFKHY Z HH DEVROX\MQ RU JHQHWDAD
LQRWP HG RQ KRZ VR VHWXS VKHLU WWDFKLQJ
SIRFHWHV +RZHYHU LQ ./ VWFKRROYY VKH
SIRSRUMIRQ EHEZHHQ WRW ZKR ZHH
FRPSGMAY DZDH DQG PRW® DZDH LV
VQIKV® WIJHG VIRZ DUGV VKH @WWIU FRP SDUHG

ZIVK 5/ VFKRRY DQG  SHUFHOWYV
DQG  SHUFHQW

3UQASDY

YJUXH  &@UW R LQIRWP DAWRQ DERXWWWIDFKLQJ

SURFHW RU DQLJ DARQ GXUQJ &29,"
3UQFLSDY . / VFKRRY

SDQGHP LF

Kazakh Language (KL) schools

24%
(12)

68%
(34)

YUXWH  $Z DUIHQHW DERXWWIDFKLQJ SURFHW
RU DQ] DARQ GXUQJ &29,' SDQGHP LF 3UQFLSDY 5/
VFKRROY

Russian Language (RL) schools

T 438%

20.13%
©2)

74.84%
(342)

B B: B: B 5

e 3GDWHDWHW RQDWDBH R VR FODUW

R LQIRWP DMRQ DERXW WKH RU DQIVDARQ
DQG P SGP HQMRQ Rl WDFKLQJ SURFHW

GXUQJd WH &29, SDQGHP LIF \RX
WHFHLYHG'
JUXH  &@DUW Rl LQIRUP DIWRQ DERXWHDFKLQU

SURFHW RU DQL DRQ GXUQJ &29,"
3UQFLSDY 5/ VFKRRY

SDQGHP LF

Russian Language (RL) schools

1%
m

51% ——
(39)

W H: B: B: B
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&RP SDUQJ VKH P HDQ YDOXHV ILRP VR LW
FDQ EH WIVMG VKDWDE SUQFLSDY FROUGHHG
WH LQIRWP DARQ iKH\  WHFHLYHG WDVKHU FG:DU
+RZHYHU 5/ VFKRRO SUQFLSDOY EHQHYH VIKDW
VR D OMHU H WIQWIKDQ . /  VFKRRO SUQFLSDY

YV
7 HDFRKHYY
) LIXWH &MUW RI LQ RWP DAURQ DERXWWMADFKLQJ ) LIXWH &@MUW Rl LQIRUWP DARQ DERXWWHDFKLQJ
SWRFHW RU DQY DAWRQ GXUQJ &2 9, SDQGHP LF SWRFHW RU DQ DARQ GXUQJ &2 9, SDQGHP LF
7THDFKHY . | WWKRRYY 7THDFKHY/ 5/ VWKRRYY
Kazakh Language (KL) schools Russian Language (RL) schools
0.2%
( 0.8% Fa)
@ /
0.2%
L 1o% ‘ \
@ 6.1%
Qéi% (28)
ks 22.8%
(104)
T 32.3%
56.5% —
147) (84)
70.7% d
(323)
I PR ENE . 8 + Me

7KH VDP H FDWJRU  |RU WDFKHY/ LGXVADVY

D® RWWIKH VDP H SLFXUH VKH YDVAP DNRUW Rl

WIDFKHY/ ERWK . / DQG5/ DWHV VWH UHFHLYHG

LQRWP DARQ DV WDWHU FODU +RZHYHU LQ

FROMDWVR SUQFLSDY . / WDFKHY DUH GiW

QNHO VR EHQHYH VKDW VKDQ 5/ \MDFKHW/
W
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7WDQMHUR LQ RUP DARQ DQG FKDAQI HV

3UQASDY

JUXWH  7WIDQMHURI LQIRWP DARQ DQG FKDAHQI HY GXUQJ &29,' SDQGHP LF 3UQFLSDY . / VFKRRYY

YUXH  7IDQMHURI LQIRWP DARQ DQG FKDAMQI HV GXUQ) &29,' SDQGHP LF 3UQFLSDY 5/ VFKRRYY
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7 HDFKHYY

) LIXWH 7WIDQMHURI LQIRWP DMRQ DQG FKDAHQI HY GXUQJ &2 9, SDQGHP LF 7HDFKHW . /| VFKRRYY

YUXH  7IDQMHURI LQIRWP DARQ DQG FKDAMQI HV GXUQ) &29,' SDQGHP LF 7HDFKHW 5/ FKRROY

3$* ( _



6 XFFHW XOZ D\ V VR RYHUARP H FKDAHQI RV

UHIWAG VR LQI RUP DARQ WDQM HU

7TKHH ZHH WYHDO VSHFULF zZDV R

RYHUFRP LQJ  FKDAHQIHV P HOARQHG LQ ViKH
SWHYLRXV VXE VHAIRQ WHIDWG VR RU DQL LQJ
WDQV HURI LQIRWP DAWRQ GXUQJ VKH SDQGHP LF
7KH P RWUHSHDWAG DQG RU XQLTXH RQHV DWH
QWHG EHRZ

3UQASDY

2UDQY LI D YLWXDOWADFKHU GRXQIH HJ
E\ XMQJ 3DCHWRP SMWRLP

&RAHFALJ |HHGEDAN YID * RRIGH ) RWP V
8MQJ RWHU SWRWPV WDQ =RRP I|RU

SDUHQW P HHMKIV  GXH VR WP XQDQHRXV
SDUAFLSDQW @P LW HJ ,QWIJ WP / LYH

. HHSLQJ WH WUFW  KIHWDUFK\ RI
[QRWP DMIRQ WDOMHU LH  SUQFLSDO !
YIFH SUQFLSDO | FADWRRP  VWDFKHU !

SDUHQW | FKLABLHQ

7HDRKHY/

SHIX@MUW R
GOl ZHHNQ

LQRWP DAWYH  VHWIRQV

8MQ] RWHU SOMRWPYV WKDQ =RRP
SDUHQWMMGHOWP HHQI V

IRU

&UHDAQ) VWKRRO SDIHV LQ  GUIHHQW
SOWRWPPV HJ  <RX7XEH ,QWIULDP
6FKRRO Z HEMWA 7HOUWDP FKDQQHO DQG
HHK WHP WHIXDW ZMK  WHFHQW

LQIRP DAWRQ
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6 FKRROZ RWN RU DQLVDMRQ

7KH IRGRZ Q) VHPMRQ WHSRUNV RQ Gl I HHHQW
DVSHAW Rl VFKRRO RUDQMVMRQ GXUQ]

&29, SDQGHP LIF  LOFOXGLQ)  H SGRLVKG
RUDQMVMRQDO PRGHY  SHFHQRIHV R

WXGHQW ZKR WXGHG H FOOMYHO RQQQOH

WDFKHY/ ZKR DMAQGHG VSHFIDO WDLQLQU

EHRIHKDQG FKDAHQIHV DWRFIDMG  Z WK

VFKRROP DQDJ HP HQAMDQG WDFKLQJ SLRFHW DV
Z HADDV UHVRXUFHV

2 LI DQLVDVMRQDOP RGHY
3UQASDY

) LIXWH 2 U DQ DMRQDOP RGHYY GXUQJ &2 9,
SDQGHP LIF 3UQALSDY . /| VWKRRY

\WFDQ EH QRWG VKDWVRVIDO RQAQH GDUQLQ)
DQG P L] HG P RGHODWH ViKH P RWWSRSX@U RQHV
DFFRWGELQJ VR DAD SUQFISDY +RZHYHU U
DPRQJ ./ VFKRRO SUQFISDY WMH UDWA RI
RQ@OH DQG P L HG LV LIRXJKQ VKH VDP H VKHLU
5/ FRADIXHV ZHH PRWH HUHU VR H SCRLW
P L[ HG RYHUH FOXMLYH® RQOH RSVIRQ

) LIXWH 2 U DQJ DMRQDOP RGHY GXUQ &2 9,

SDQGHP LF 3UQFLSDY 5/ VKRR
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7 HOFKHWY/

JUXWH 2 WDQ] DARQDOP RGHY GXUQI &29,' YJUXWH 2 WDQ] DARQDOP RGHY GXUQ) &29,'
SDQGHP LF 7HDFKHW/ . / VFKRROY SDQGHP LF 7HDFKHW/ 5/ VFKRROY

,Q JHQHWDO VKHWH LV D FRQVHQVXV DP RQJ . /
DQG 5/ WDFKHW RQ Z KLFK P RGHOWKH XWHG
7KH KHW SRUARQ DIRXQG ~ SHUFHQW LHSRUV
XVQJ PLHG PRGHO ZKL® IRU H FOMYHO

RQQOH GDUWQLQ) ILIXUHV DIH SHUFHOW . /
DQG  SHUFHOWN5/  UVSHRYHO

3HFHQBIH R WXGHQW GDLQLQ)
H FOMYHO RQEXH

3UQASDY

JUXWH  3HFHQIH Rl WXGHQW GDUQLQ) H FOAMLYHO YUXWH  3HFHQDIH Rl WKXGHOW GDUQLQI H FO(VLYHO
RQ@OH GXUQJ &29,' SDQGHP LF 3UQFLSDY . / VFKRRYY RQQ@OH GXUQJ &29,' SDQGHP LF 3UQFLSDYY 5/ VFKRRYY
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WLV DSSDUHQW VIKDWV P RWW Rl VWXGHQW Z HLH
VDXIKW VKWIRXJK VRO RQ@QH P HGED
$FFRUELQJ VR ERWK . / DQG 5/ SUQFLSDY P RWH
WDQ VKLHH TXDUMW R WXGHQOW WHFHLYHG

DU H FOMYHO RQH

3HAHQIH R WDFKHY DIMAQGELQ)
WDLQLQI | RUVKH GHYHBRSP HOAR! QLI VDO
FRP SHWIQRLHV EHRIH WKH 829 ' SDOGP LF

e Q JHHDO KRZ PDQ  WDFKHW
SDUAFLSDWAG LQ SURI HMRQDO GHYHARSP HQW
DPVAYLVIHV UHIDWAG VIR GHYHARSP HOWR! VIKHLU
GULDO FRP SHWIQFHV  EHIRWH  \KH
DSSHDIDQFH Rl VKH &2 9, SDQGHP LF'
3DUAFLSDMG LQ DW GDW RQH WDLQLQJ
GHGLFDWG VR GHYH®RSP HQW Rl GLILVDO
FRP SHWQFLHV LQ @MW \ HDW/

3UQASDY

) LIXWH SHIFHQVIDIH Rl VDFKHYY Z KR DWMQGHG GLJ IMDOWDLQLQJ SWH SDQGHP LF

3UQFISDY . / VFKRROY

3$* ( _



) LIXWH SHIFHOVIDIH Rl VDFKHYY Z KR DWMQGHG GLJ IMDOWDLQLQJ SWH SDQGHP LF
SUQFLSDY 5/ WKRRY

7 HOFKHY/

e +DYH \RX DQG U \HV VR ZKDW H QW

DWHQGHG WDLQLQJ  IRU GHYHARSP HQW RI
GLJ VDO FRP SHWAQFLHV EHIRWH VKH &29,'

SDQGHP LF"

) LIXWH SHIFHQVIDIH Rl VDFKHUYY Z KR DWHQGHG GLJ IMDOWDLQLQJ SWH SDQGHP LF
7THDFKHY/ . | VWWKRRYY

YJUXWH  3HFHQMDIH Rl WIDFKHWY Z KR DWMAQGHG GLI LVBOWDLQLQ) SUH SDQGHP LF
7HDFKHWY 5/ VFKRROY
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,WFDQ EH QRAWFHG \MDWVD® RW  SHUFHQWRI
.| SUQFLSDY EHQHYH VIKDWDGD VKHLU VDFKHW/
KDYH DWMAQGHG DW ODW RQH GO
FRP SHIQR WDLQLQ LQ WMH @WVVE R \ HDW/
7KH VDP H FDWAJRU IRU5/ SUQFLSDY HSRUV
SHUFHQW ) RXU SHUFHQWRI  DAD SUQFLSDOY
VXSSRVH VKDWORQH Rl VKHLUVMDFKHWY KDG VIXFK

H SHUHQFH

- KHQ LW FRPHV VR WDFKHY/ RXJKQ
SHFHOW Rl ./ WWDFKHWY UHSRUV VKDW ViKH\
ILHTXHOQW® DMAQGHG GLILVDO FRP SHWAQR

WDLQLQJ SWH SDQGHP LF ZKL®Y  SHUFHQWRI
5/ \WDFKHY FDQ VDI VKH VDPH DERXW

VIKHP VHOYRV

3UQASDY

) LIXUH
3UQFISDY . / VFKRRY

' HP DQGLQI DVSHAW Rl VWFKRROP DQDJ HP HOWGXUQJ &2 9,

$® RWHYH) WG WDFKHU GIG QRW DWMAQG
DQ WDLQLQJ GHYRWAG VR GLJLVIDO FRP SHWAQFH
EHI RWH VWH SDQGHP LF

' HP DQAQI DVSHAWR! VFKRRO
P DQDUHP HQW

e : KLFK DVSHFWRI VFKRROP DQDJHP HQWKDV
EHHQ VKH P RWWGHP DQGLQJ |RU\ RX GXUQJ
WH &29,' SDQGHP LF" 3G:DWH WDQN VKH
FKDGHQI HV LHIWAG VR VFKRROP DQDJ HP HQW
\ RX KDYH H SHUHQFHG GXUQJ WMH &29,'

SDQGHPLF RQ D VDG ILRP R
ZKHH P HDQV P DEBMAVFKDABQIH DQG
P HDQV ELJ J HVWFKDGHQI H

SDQGHP LF
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) LIXWH ' HP DQGLQJ DVSHFW Rl VFKRROP DQDJ HP HOWGXUQ &2 9,'

SUQFISDY 5/ WKRRY

&RP SDUQ) PHDQ YDOXXHV VR LWFDQ EH
FODWO QRWFHG WDW. / SUQFLSDY WUKIJ GG
P RUH WMDQ WMHLU5/ FRAEBDI XHV Z KHQ LWFDP H
VR VFKRROP DQDJ HP HQWGXUQJ VIKH SDQGHP LF
7KH P RWFKDEMQILQ) DVSHRW DFFRWGLQI VR
./ YIFH SUQFISDVY ZDV S@QQQ DQG
RW DQ LQI RQAQH WDFKLQI  $VWKH VDP H WP H
5/  SUQFISDY WHSRUWW PRQVWRUQJ Rl
LP SO HQAMRQ Rl SIRWFIYH P HDVXUHV DV
VKH P RW\GHP DQGLQJ DVSHFW

3UQASDY

) LIXWH &KDAHQI HY RW DAL LQJ VADFKLQJ SUIRFHW GXUQJ &2 9,

SUQFISDY . /| WKRRY

SDQGHP LF

&KDAHQ HV RUDQY LQJ WDRKLQI SUIRFHW

30DWH WDQN VKH FKDAWQIHV \RX KDYH
H SHUHQFHG LQ RUWDQMVMRQ Rl DFKLQU
SWRFHW GXUQJ WH &29,' SDQGHP LF
RODWDM IRP VR ZKHH PHDQV
P DAMWWFKDAHQIH DQG P HDQV ELJJHW
FKDADQI H

SDQGHP LF
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) LIXWH &KDAHQI HV RW DQ LQI WADFKLQJ SUIRFHW GXUQJ &2 9, SDQGHP LF
SUQFLSDY 5/ WKRRYY
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,WFDQ EH REVHUYHG VIKDMKH P R QU LFDQW
FKDAHQIHY ZHH H SHUHQFHG B ./
SUQFLSDY Z KHQ LWFDP H VR RU DQL] DAWRQ DQG
S@QQAQ Rl VFKRRO DPWYIMHY DV ZH® DV
RUDQ]DMRQ Rl SWDAWFDO WDFKLQJ Z RN
EDVHG ODWQLQ IRU ./ YRFDWRQDO WFKRRO
SUQFLISDY $WVKH VDPH WP H 5/ SUQFLSDY/
WHSRUMG PRQVWRUQI R HP SR HHV DQG
FRP P XQLFDARQ Z L\l SDUHQW DV VKH ELJJHW
FKDAHQI HV

3UQASDY

JLUXWH  3LRYIMRQ IXQGV GXUQ) &29,'
3UQFISDY . / VFKRROY

SDQGHP LF

/ RFDO VHO JRYHUQP HQW IXQGV DQG FKRRO
EXGIHWZ HH VIKH P DLQ VRXUFHV Rl SLRYIMIRQ

IXQGV IRU DAD SUQFLSDYY WKH IRWP HU EHLQU
P RUH SRSX@URSVIRQ 3UQFLSDY DOR IHSRUMG
IXQGQJ E\ XVQ SHURQDO \DYLQIV DQG
FXWAQJ H SHQVHV RQ RWHUVFKRRODPYLVIHV

3URYIMRQ | XQ&V

e : KDW IXQGV KDV VKH VFKRRO XVHG IRU
SWRYIMRQ Rl VIKH QHFHWDU  HTXLSP HOW RU
WH SIRWIFMIRQ [WRP  &29,' YLLKV
PDW JRYHV YDRY  GMQHVDQWV
HE " 30DV WDON VWWH VRXUFHV RQ D VFDOH
IRP VR ZKHH P HDQV LWKDV QRW
EHHQ XVHG DAVDAD DQG  VIKDWLWKDV EHHQ
XVHG VIKH P RW

YJLUXWH  3WRYIMRQ I XQGV GXUQ] &29,'
3UQFLSDY 5/ VFKRRYY

SDQGHP LF
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/ DAN Rl WIFKQUFDOHTXLSP HQW

e 'RHV \RXU VWKRRO @FN DQ WWFKQLFDO
HTXLSP HOW DQGRU LQIUDWMXPWWH VR
LP SGP HQWV VIKH RQ@QH WDFKLQ) LQ VIKH
VFKRRO \ HDU " 0 XQMS®! DQVZ HW/
DUH SRMEQH

3UQASDY

) LIXWH 7 HFKQLFDOHT XLSP HQAMMFNHG E\ VFKRRO
GXUQI &29,' SDQGHP LIF 3UQALSDY . /| VWKRRY

7KHH IV QR WHSRUMG WJQULFDQW @FN Rl
WAFKQLFDO HTXLSP HQW EXW 7DEGMW DH ViKH
P RW SRSX@U RSMRQ VR EH FROUGHHG LQ
GHILFIW DPRQJ DA WKRRO SUQFISDY ,Q
DGGMRQ ViKH VHFRQG P RWGHI LFIMWAP 1Q . /
VFKRROY LV VKRZ Q VR EH 6RIVE DUH Z KLOH LQ 5/
VFKRRQY LWLV / DSVRSV, P SRUWBQAWVR QR VIKDW
JHR 5/ SUQFISDY WHSRUMG D FRP SOMWA
DEVHOFH Rl WFKQIFDO HTXLSP HQW  Z KLO®
DSSWR[ IPDWQ®  SHFHQWR! ./ SUQFLSDY
DGP IMEHLQJ VXFK FDVH

2 LI DQLVDARQ DQG
LP SO HQDRQ Rl VIDFKLQJ
SWRFHW GXUQJ VKH &2 9,

SDQGHP LF

7KH IR@RZ LQJ WHAIRQ WHSRW RQ GUITHHQW
DVSHFW Rl WIDFKLQJ SLIRFHW GXUQJ &2 9,

SDQGHP IF  LOFXGLQI H SGRIVIAG RQQQH VRROY
DQG IDAVRY DIIHAK WKH FKRIFH Rl VIKHP

) LIXWH 7HFKQUFDOHT XLSP HQWMFNHG E\ VWFKRRO
GXUQJ &29,' SDQGHP LIF 3UQFLSDY 5/ VWKRRYY

FKDAHQJI HY DWRFLDWAG Z MK VWDFKLQJ DV Z HD
DV FRRSHUIDMRQ Z LMK SDUHQW DQG FRA@HDI XHV

&KRIFH R RQQQH SOWRWP V

e ,Q WXDAWRQ Rl LP SO HOMMRQ RI RQQQH
WDFKLQ) VKLRXJK Z KLFK RQQOH SMWRLP
RU PHDQV Rl FRP P XQFDARQ VKMDFKHW/
GHQYHU FWHV' 3GDVH LDQN VIKH S@WRLP
IRP VR  ZKHH P HDQV VKDW \iH
SOMRP LV QRWXVHG D P HDQLQ WKH
S@IRP VP RAMB XVHG

38* ( _



3UQASDY

YJUXH 2 Q@OH SOWRWP V FKRVHQ GXUQJ &29, SDQGHP LF
3UQFISDY . / FKRRYY

SFFRWLQI WR ./ SUQASDY =RRP ZDV WKH
P RW SRSX@MU RQ@H S@MRWP H SQRIWG

GXUQU VIKH SDQGHP LF

+RZ HYHU GRFDORQQQH VHUYLFHV VIKDWDUH SDUWV
Rl HGXFDARQDOM WP VXFK DV 2 QAQH) H\VKS

DQG %@P MQGNV VKRZ HG D® RW \VKH \DP H

GIYHORI DWMDPIRQ 7 KH GIDVWSRSX@MURSVIRQV

DPRQJI ./ SUQFISDY ZHH &RXUHD DQG

9LEHU
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YJUXH 2 Q@OH SOWRWP V FKRVHQ GXUQJ &29,' SDQGHP LF

SUQFLSDY 5/ WKRRY

5/ SUQFLSDY UHSRUMG D@ RWWLP LADU LHVXQV
VR WHWU . / FREIDIXHV WHSRUMY =RRP DV
WH P RWVSRSX@U RSWRQ Z KHQ IWFDP H VR
RQ@H SOMRWP 7KH DOR WHSRUMG XVQJ
2QQOH0 HWS DQG  %UAP @WQGN| DV WH
VHFRQG P RMSRSXMUS@MARLP V

7KH GDWSRSX@URSVRQV DOR P DWKHG Z LK
./ SUQFISDY WHP EHQI &RXUHWD DQG
9LEHU ,WFDQ EH QRWFHG \MDW5/ SUQFLSDOY/
LHSRW XMQJ *RRI®I FODWRRP DG (
FAOWRRP DWD WLJ QU LFDQV@ GRZ HU UDVAV VKDQ
.| SUQFLSDY
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7HDRKHY/

YJUXH 2 Q@OH SORWP V FKRVHQ GXUQJ &29, SDQGHP LF
7HDFKHWY/ . / VFKRROYY

YJUXH 2 Q@OH SOMRWP V FKRVHQ GXUQJ &29, SDQGHP LF
7HDFKHW 5/ VFKRRYY
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=RRP 2 Q@QHO H\WS %QP QG ZHH VKH
WUH PRW SRSX@U FKRIFHV DPRQJ D@D
VWDFKHLY DWD® RAWWIKH VDP H LDV LQ FROWDWW
VR SUQFLSDY Z KR IDYRWHG =RRP P XFK P RWH
7KH VHFRQG P RW SRSX@U RQ@QH VRRO Z DV
(P DIOIRUERWK . / DQG5/ VHDFKHW/

3UQASDY

) LIXWH &KRLFH Rl RQAOH SMWRWP V GXUQJ &29,'
SDQCHP LIF 3UQFALSDY . /| VWKRRY

7KH ODW SRSX@U IMP V RQ VIKH QW Z HIH
&RXUHD DQG 9LEHU LGHOWFDO VR Z KDW
SUQFLSDO/ IHSRUMG

e +RZ GG WDFKHWY LQ \ RXU VFKRRO FKRRWH
RQQOH SAWRWP V VKH\ XWVH | RU GHQYHUQ]
RQQOH FADWHV WDFKLQ)  DPVYLAHV LQ VKH
VFKRRO\ HDU "

) LIXWH &KRLIFH Rl RQAMOH SMRWP V GXUQ] &29,'
SDQGHP LF 3UQFLSDY 5/ WWKRRY/
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. [ DGP LQAWMDVRY/ IHSRUWWKH &KRLFH Rl 7KH
6FKRRO DV VW\H PDQ IDARU LQ VMDFKHW

FKRRV.QJ RQAQH SMWRWP
$W WH VDOPH WPH 5/ DGPLQMADRWY/

XQGHUDOH WHFRP P HQGDARQV ILRP 0 LQM Rl
(GXFDARQ DQG 6FIHQFH DV ZH® DV
/ RFDO5 HJ LRQDO ( GXFDARQDO ' HSDUWR HQW DV
GHILQLQJ | DFVRY/

7HDFKHY

) LIXWH &KRIFH Rl RQ@OH SMWRIP V GXUQJ &2 9,
SDQCHP LF 7HDFKHY/ . / VFKRROYY

7 HDFKHW/ WHP VHOHV ERWK . / DQG 5/ UHSRUV
6FKRRO$ GP LOMADVMRQ DV ViKH P DLQ | DFVRU LQ
FKRRUWQJ ZKLFK S@MRWP VR XVH IRU ZRWN
3HURQDO SWHHHQFHV ZHH WH ODW
LQOXHOADO IDAVRU DPRQ DA WWMDFKHW/
DFFRUELQU VR VIKHP VHOYHV

7 HOFKHY/

) LIXWH 7 HFKQLFDOHT XLSP HQWIDFNHG E\  VIMDFKHW/
GXuQJ &29,' SDQGHP LF 7HDFKHW/ . / VFKRRYY

e +RZ GG \RX FKRRWH \H RQQOH SMWRP
WDW \RX XWH IRU GHOQYHUQ) RQQ@MH
FAOOWHV WDFKLQ) DRIV LQ VKH VFKRRO

\ HDU "0 XOsM DOVZHY/  DUH
SRWEM®
) LIXWH &KRLIFH RI RQ@OQH SMMRLP V GXUQ] &29,'

SDQGHP LF 7HDFKHW 5/ WKRRY/

/ DAN Rl HTXLSP HOWDQG DFFHW

e : KIFK VHFKQLFDO HTXLSP HQWGR \ RX @FN
VR LP SOP HQMKH RQAQH WDFKLQJ LQ WKH

VFKRRO \ HDU " 0 XONSG1 DQVZ HW/
DUH SRWEM
JLUXWH  7HFKQUFDOHTXLSP HQAMMFNHG E\  VDFKHW/

GXuQJ &29,' SDQGHP LF 7HDFKHW 5/ VFKRRYY
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7HDFKHY GG QRWUHSRUNVHYHIH @FN R DQ
WWFKQLFDO HTXLSP HQW a IRU. / FKRRO/
a IRUS/ VKRR +RZHYHU LWFDQ EH
QRWFHG WMDW. / VFKRROWMDFKHW/ VXI1HU | LRP
WDWLWXH P RH WMDQ VIKHWU 5/  FRGBHDI XHV
7KH P RUASLREGHP DAF DVSHPM RU DADVWDFKHWY

Z DV VKH TXDAQW Rl , QUAUHWFRQOHFIRQ

3UQASDY

) LIXWH 7 HFKQLFDOHT XLSP HQWIFNHG E\  WXGHOW
GXUQI &29,' SDQGHP LIF 3UQFLSDY . /| VWKRRY

$WRXQG  SHUFHQWRI DADSUQFLSDY GHFAUHG
&RP SXWWLY/ / DSVRSV DV ViKH VFDUFHWWKIFKQLFDO
HTXLSP HQWDP RQJ VIKHLU WXGHQW  + RZ HYHU
P RWH VKDQ D KDO RI . / SUQFLSDY P HMRQHG
,QMDHW DV VKH UIHVRXUFH LQ  VKRUW VXSSO

DP RQJ WXGHOW
7 HDFKHWY

) LIXWH 7 HFKQLFDOHT XLSP HQWMANHG B\ WXGHOW
GXuQJ &29,' SDQGHP LF 7HDFKHW/ . /| VFKRRYY

e 'R WXGHOW @FN DQ  WAFKQFDO
HTXLSP HOQW VR SDUWFISDW 1Q RQAH
VFKRRQQJ LQ WH VFKRRO \ HDU "
0 XQLS®1 DQVZ HWY DUIH SRWLEGH

) LIXWH 7 HFKQUFDOHT XLSP HOWIFNHG B\ WXGHQW
GXUQJ &29,' SDQGHP LF 3UQFLSDY/ 5/ VWKRRYY

$WIRXQG  SHUFHOWRI ./ SUQFISDY DQG
SHUFHQWRI 5/ SUQFLSDY DGP WHG QRWEHLQJ
DZ DIH RI VWXDWRQ Z VK WFKQLFDOHT XLSP HQW

DP RQJ VMHLUMXGHQW

) LIXWH 7 HFKQLFDOHT XLSP HQWMANHG E\ WXGHOW
GXuQJ &29,' SDQGHP LF 7HDFKHW 5/ VFKRRYY
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URWK . / DQG 5/ WHDFKHWY UHSRUN, QUALDHWDQG
&RP SXVA / DSVRSV DV VKkH P RW SRWILEGH
FDQGLGDWAV IRU WKH  VFDUFHWW  VIFKQLFDO
HTXLSP HOQWDP RQJ WXGHQW ,WLV LP SRWDQW
VR QRWM VMDWMP LODU VR SUQFLSDY  VIDFKHUY/
LHSRUN P RGHIDW GHYHO RI VFDUFIW RQ  VKDW
DVSHAWRXJKO a  RXWRI  RQ DYHWDIH

7HDFKHY

) LIXUH

ODWLQY YLD, QMHAGXUQ] &29,'
7HDFKHWY/ . / VFKRROYY

3HIFHQI H Rl WXGHQW Z LWKRXWDFFHW VR
SDQGHP LF

0 RWIHWKDQ D KDO Rl ERVK . / DQG 5/ WDFKHW/
EHQHYH VIKDWGMW WKDQ |LYH SHUFHQWRI ViKHLU
WXGHOW GR QRW KDYH DFFHW VR RQQQH
0D SWRYLGHG KLRXIK , QUADHW $LRXQG

SHUFHQWRI D@ WWDFKHY/ LHFNRQ VIKDWP RUH

WDQ  SHUFHOWRI VIKHLUVWXGHQWGR QRWKDYH
DFFHW VR VKRVH P HDQV Rl JHWARQJ NQRZ GHGI H

7HORKHY

) LIXWH

GDWLQ) YID 79 GXUQJ &29,'
. | VFKRRY

SHIFHQVIDI H Rl WXGHQW Z MKRXWDFFHW VR
SDQGHP LF 7 HDFKHW/

e SRXJKO DFFRWEQI W \RXU RzZQ
DWHWP HOW KRZ PDQ. WXGHQW GR QRW
KDYH DFFHW VR RQAQH WDFKLQJ SURFHW
VKDALY EHLQJ GHQYHUHG YLD , QUWALOHW

) LIXUH

GDULY) YLD , QUADHWGXUQ) &29,'
7HDFKHW 5/ FKRROYY

SHIFHQWI H Rl WXGHQW Z LKRXWDFFHW VR
SDQGHP LF

e« S5RXJKO DFFRWBBIQJ VR \RXU RzZQ
DWHWP HQW KRZ P DQ\ WXGHQW GR QRW
KDYH DFFHW VR RQAQH WDFKLQJ SURFHW
VKDWY EHIQJ GHRYHWHG YLD WGHYIMRQ'

) LIXUH
GDWLQ) YLD 79 GXUQJ &29,'
5/ FKRROYY

SHIFHQVIDIH Rl WXGHQW Z WKRXWDFFHW VR
SDQGHP LF 7 HDFKHW/
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© KHQ IWFRP HV VR WDFKLQ) GHQYHWHG YLD
WBIYIMRQ DIRXQG ~ SHUFHQWRI  DADVHDFKHW/
WLON VKDW W VKDQ ILYH SHUFHQWRI VKHLU
WXGHQW GR QRW KDYH DFFHW W LW
$SSWR[ LP DO  HIKW SHUFHQW Rl VKDFKHW/
UHSRUMMDWP RUH VIKDQ VKLLG RI VIKHLU WX GHQW
FDQQRWUHDFK ViKH HGXFDWRQ SLRYLGHG YLD 79

7HDFKHY

) LIXWH SHUFHQVIDIH Rl VMDFKHWY XMLQJ RQAOH
WIDFKLQJ Z IMKLQ WHI XU SWDAFH GXUQJ &2 9,
SDQGHP LF 7HDFKHW . /| VFKRRYY

$®RW  SHUFHOMR . / WWDFKHW/ UHSRUMKDW
WH  XVHG RQ@QH WDFKLQ) ZIWKIQ VIKHW
UHJ XU WIDFKLQJ GXUQJ VKH SDQGHP LF Z KL

SHUFHOWR! 5/ WDFKHW/ GHFADUHG WWH \VDP H
DERXW WHP VHOHV  $URXQG TXDUMU Rl D@D
ERVK ./ DQG 5/ WWDFKHWY/ VDG VKDW ViKH\
WDUHO XVH RQAQH WDFKLQJ DV D FRP SDQLRQ VR
VKCHLU UHJ XADU SUDPWFH

e : KHQ \RX LPSOP HOMG WH FRP ELOHG
PRGHO WXGHQW JR VR VFKRRO DQG DOR
DWHIQG RQDOH FIDWHV  |RU Z KLFK DRVIYLW
GG \RX X\H RQQQH S@MWRWP V VIKH P RW
30D DN HDFK DPYLW ILRP R
ZKHH P HDQV VKDWLWZ DV QRWXVHG DW
DD DQG P HDQV WKDWIWZ DV XVHG VKH
P RW

2 \WMHUDVSHAW R WDRKLQI SLRAHW

e 'R \RX ZLKLQ \RXU HHIX@U WWDFKLQJ
DOR XVH RQQOH WDFKLQJ HJ IRU JLYLQJ
KRPHZRWIN  SWRYLGLQJ  IHHGEDFN R

WXGHOW HW "

) LIXWH SHFHQMDIH Rl VMDFKHWYY XML.QJ RQQ@OH
WDFKLQI Z IMKLQ WHI XU SLDAFWFH GXUQJ &29,'
SDQGHP LF 7HDFKHW 5/ VFKRRYY

38* ( _



7HDRKHY/

) LIXWH 5 HDVRQV | RUVKH XVH Rl RQAOH SMMRWP V ) LIXWH 5 HDVRQV IRUVKH XWH Rl RQ@OH SMWRWP V
GXUQI &29,' SDQGHP LF 7HDFKHW . / VFKRRYY GXUQJ &29,' SDQGHP LF 7HDFKHW 5/ VKRR

YDVHG RQWH P HDQ YDOXH a RXWRI  LWFDQ
EH VHHQ \KDWWDFKHY/ VIKDWXVHG FRP ELQHG
PRGHO WD KHDYLO WHQHG RQ RQQH

S@IRWPV IRUP RWRI VKH EDUF VMV 7KH

P RWSRSX@U SXUSRVH Z DV SIRYLGLQJ  YDUHW

R LQRWP DARQ VR WXGHOW DQG DGGLMRQDO
H SDQDMRQ R VH FROMQN 7KH ODW
SRSXMURSWRQ DP RQJ DAWDFKHUY Z DV XVLQJ

RQQOH VRRQY | RUFMW VXSHUMQI DRVYLVIHV

o $PWYIMHV VKDWWDFKHY EHFDXVH Rl ViKH
&29, SDQGHP LF P SGHP HQWG VIR VIKH
@I HUDQG VP DAMUH, WWQWVIKDQ EHI RUH ViKH
SDQGHP LF

JRU WLV FDWORY WXUH XWHG DQ RSHQ
TXHWMRQ WMDW GHP DQGHG VKLHH HQMHV |RU
HDFK FDVH @UWHU DQG WP DAU H WQW | LRP
WDFKHY/  Z IMKRXW SWIRYLGLQ) DQ\ RSVIRQV
$1 VMU DQDOMQJ DADVIKH HQMHV [LRP ERWK . /
DQG 5/ WDFKHW YID FRGAQJ LW FDQ EH
HSRUMG WDW GXUQ) WH &29,
SDQGHP IF WDFKHWY/ WDUMG P SGP HOWY
PRWH ZUWHQ RXIKQ SHUFHQW DQG RWDO
LIRXJKQ SHUFHQW VWV Z KLY LHGXFLQU
WKH DP RXQWRI KRP HZ RIN DSSUR] LP DO
SHFHQV DQG  JWRXSZRWN  RXJIKQ

SHUFHQW
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e 30D WQN WH FKDAHQUHV \RX KDYH
H SHUIHQFHG 1Q RUDQVDWRQ DQG
P SOP HQMMRQ R WDFKLQ)  SWRFHW
GXUQI WMH &2 9,’ SDQGHP LF RQ D VFDH
IRP VR  ZKHH PHDQV P D@MV
FKDAMQIH DQG P HDQV ELJ J HVWFKDAHQI H
UHJ XA@UP RGHOVFKRROY

7HDFKHYY

YJUXWH  7HDFKLQI SURFHW FKDABQI HV GXUQJ &29,' SDQGHP LF
5HIX@UO RGHO 7HDFKHWY . / VFKRRYY

YJUXWH  7HDFKLQI SURFHW FKDABQI HV GXUQJ &29,' SDQGHP LF
5HIX@UO RGHO 7HDFKHW 5/ VFKRROY

38* ( _



,WFDQ EH WIDWG WDWIRU ERW ./ DQG 5/

VFKRROWDFKHY/ VKDWSDRWFHG UHI XA@U RI 1 @QH
FAOWHV VIKHIH Z HH QR P DNRU FKDAHQIHV 7 KH
ODW FKDAHQILQ DVSHPW EHLQ)  WXGHQW
DWHWP HOMRUERW . / DQG 5/ VFKRRQYY 7KH
PRW FKD@MQILQ) DPRQ  SUHVHOMG
KDSSHOHG VR EH RUDQJLY \WXGHQW LOWR
JWRXSV KRZ HYHU LQ JHQHWDO VIKH ILIXUHV IRU
VKDWDVSHFWDLH DOR LHIVYHO GRZ

7HDRKHY/

) LIXWH 7HDFKLQI SURFHW FKDAHQI HV GXUQI &2 9,
2 Q@H &RP ELOHG 0 RGHO 7HDFKHW . /| WKRRY/

3GIDWH WON WKH FKDAHQIHV \RX KDYH

H SHUHQFHG LQ RUDQVDWRQ  DQG
P SOP HQMMRQ Rl WDFKLQ)  SWRFHW

GXUQI WKH &29,' SDQGHP LF RQ D VFDMH
IRP VR ZKHH PHDQV \P D@BMN
FKDAMQIH  DQG PHDQV  ELJJHW

FKD@QIH RQQ@OH DQG FRP ELOHG VFKRROY

SDQGHP LF
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JUXWH  7HDFKLQJ SURFHW FKDAMQUI HV GXUQJ &29,'
2 Q@QH &RP ELQHG 0 RGHO 7HDFKHW/ 5/ VFKRRYY

$FFRWGGLQJI VR ./ WDFKHYW WKH PRW
FKDAMQILQ) DVSHFW Rl WADFKLQ) GXUQJ ViKH
SDQGHP LF ZHWH WWFKQLFDO SWREGP V Z VK
H LMAKU HTXLSP HQWDQG WXGHQWDWHWP HQW
) RU5S/ VHDFKHW VKRVH FDWAI RUHV Z HUH | LGBG
E\ VKH VDPH WFKQFDO SWREGPV DG

RU DQL LQJ WXGHQW LQVR J LRXSV

,P SRUDQW VR QR VKDW DFFRUGIQJ VR DD
WDFKHY @FN Rl G MO FRP SHWQFHV Z DV
ViKH GHDWMFKDAHQI LQI SDUMRI Z RUIN GXUQJ VIKH

SDQGHP LF

,Q DGGMRQ WLV QRWFHDEG®! VMDWRQ DYHWDIH
WDFKHY GG QRW I1QG WDFKLQ)  GXUQU
SDQGHP IF HWHP HO FKDAHQILQ) RQ \WKH
GNYHOEHVE HHQ DQG  RXWR

SDQGHP LF
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e ' R\RX GHYH®RS DQG XVH GL]LVIPOP DWAUDY
GLJ VDO P DWAUDOY |RU GDWQLQ) P DWAUDOY
\ RX GHYHARS |RUVKH SXUSRWH Rl WDFKLQJ
HE  LQ IKH WDFKLQJ SURFHW'

7 HOFKHY/

) LIXUH
aXUQ &29,'

" LJLVIOP DWAUDS GHYHIRSP HOWDQG XWH
SDQGHP LF 7HDFKHW . / VFKRRYY

D KHQ W FRPHY W SWRGXFLQ GJWRO
P DVAUDY DURXQG KDO Rl D@ VMDFKHWY HSRUV
WDW WH YHU RIWIQ SWRGXFH WHP E\

VKHP VHO'HV - $IRXQG WKLLWG Rl DAD VWDFKHW/
DGP IWFUHDWI  GLJ MO P DVAUDY VIKHP VHOYHV
Dv D WDWH RFFDMRQ

7 HDFKHW/

) LIXWH
GXUQ) &29,

" LJLVDOP DViAUDOH FKDQJ H EHVE HHQ VIDFKHW/
SDQGHP LF 7HDFKHW . / VFKRRYY

" LI MDOP DVAUDG/ GHYHBRSP HOWDQG XWH
SDQGHP LF 7HDFKHW 5/ VFKRRYY

) LIXUH
GXUQI &29,'

e 'R \RX HFKDQH GJLRO P DWAUDY IRU

WDFKLQ) DQG  ODWIQ) ZLWK  RWHU
VWDFKHY/
YJUXWH ' LILVDOP DWAUDOH FKDQIH EHVE HHQ WDFKHY/

GXuQJ &29,' SDQGHP LF 7HDFKHW 5/ VFKRRYY

" LJ MOP DVAUDGS/ GHYHBRSP HOWDQG XWH
SDQGHP LF 7HDFKHW 5/ VFKRRYY

) LIXUH
GXUQI &29,'

38* ( _



0 RWH WKDQ KDO Rl DAODWDFKHW a  SHUFHQW
WKDIH DQG H FKDQIH GO P DUDY
EHVE HHQ HDFK RVIKHU YHU' RIKQ 0 RUH VKDQ D
WUG a  SHFHQN GR VKDW DV D WDH
RFFDMRQ 5RXJKO  SHUFHQWRI WWDFKHW GR
QRWFRQULGHUWKDUQJ VKHLU GL LVDOP DVAUDY

e +RZ \WDFKHY/ FRRSHIDWG Z VK. SDUHOW VR
SIRYIGH GDWLQI VXSSRUW VR WXGHQW

GXUQ) WH &29, SDQGHP LF RQQ
VWDFKHW/
RI WDFKHY/ DIRXQG ~ SHUFHQW RI

.| MDFKHWY/ FRQILLP HG WMDWVKKH  FRQUDFVIAG
SDIHQV RQ D WIX@U EDMV DPLG \MH

SDQGHPLF 7KH PRW FRPPRQ P HQARQV
LOFXGHG P HWHQIHW  : KDAV$SS  DQG
YIGHRFRQHHQFLQ) =RRP  +RZHYHU \RPH
WDUH HQAHY DOR P HOARQHG SHU/RQDOYLMW

RXWRI VRVIDO DIRXQG ~ SHUFHQW 5/
WDFKHY/ WHSRUMG VKDW VKH  UHI XD
FRRSHDWIG Z MK VKHU \WXGHQW' SDUHQW
GXUQ) WH SDQGHPLF ORW Rl WKHP
P HOARQHG P HAWHQIHWY/ P RA@ : KDWSSS DV
WHU PDQ VRXUFH R FROQOHPIRQ Z WK
SDIHQW 2 \WHU SRSX@U RSMRQV LQYROYHG
=RRP FRQIHIHQFHV SKRQH FDA@Y DQG HP DLOY

,Q JHQHDO PDWRUW Rl ERW ./ DQG 5/
WDFKHY FROMGHU FRP P XQFDARQ  Z VK

SDIHQW GXUQ) WH SDQGHPLF DV D YHU
HIHAYH DQG P SRUBQW ZD\ VR VXSSRWV

WX GHMBHDULQ]

e P SGP HOIMRQ Rl SLIDRPFDOVMDFKLQI DQG

Z RIN EDVHG ODWQLQJ RQO WDFKHWY RQO
YRFDRQDO

./ WDFKHYW DQVZHHG VKH TXHWIRQ
DERXW WMH SWDPWFDO WDFKLQ) GXUQJ \KH
SDQGHP LF SHIFHQW Rl WKHP  GHQHG
P SOP HOAQJ SWAWFDO FODAMHV  LQ  VKH
PHMRQHG SHURG PRW R WH RVKHU

UHVSRQMHV LOQYROYHG ZRWGEV DV $RQAQOHY DQG
$ RRP %

5/ WDFKHY/ WHVSRQGHG VR VKH VDP H

TXHMRQ DQG  SHFHQWRI WHP QHJDWAG
WDFKLQ) SWDPWFDO FOWHV DP LG \KH
SDQGHP LF SHIFHON P HOWRQHG  KDYLQJ
RIQH GMRQV ZKLH ViKH YDW/ P DNRUW

UHSRUMG KDYLQI RQMQH GDLQLQ)

© KHQ IWFRP HV VR ZRW EDVHG GDWLQI LW
VKRXGE EH QRWAG VIKDW ./ DQG 5/
WDFKHY/ VDG VMDW VIKHU LOWIMYXVIRQ RI THW/
GXDOHGXFDMRQ SWRI LV RIWRWH ./
DQG 5/ VWDFKHW/ LHSRUMG RQAQH GDLOLQJ
Z KHQ LWFDP H VR Z RWIN EDVHG GDWQLQJ  $OR

5/ Rl VKRVH WDFKHWY/ P HOQARQHG VIKDW
WH DARZ VIKHU WXGHQWVR SWDPAFH Z RWN
EDVHG D) LQ SHURQ 2 VKHWY HWKHU GG
QRW VSHFL\ RU GHQHG KDYLQI Z RWN EDVHG
@DUQLQI DP LG ViKH SDQGHP LF

0 RQWVRUQJ DQG HYDXDARQ RI
WDFKLQJ DQG GDLLQI GXUQJ VKH
&29, SDQGHP LF

7KH IRGRZ Q) VHAVIRQ FRQDLQV UHVXQV RQ
P RQWVRUQJ DQG DWHWP HOWGXUQ) &29,'
SDQGHPLIF PRW® IRPXMQI RQ VKH ZD\V
VKRVH VIM\V FKDQJ HG EHFDXVH RI LW

4 XDOW P RQVRUQY

e +DV VKH XVXDO ZD\ Rl P RQVRUQI VKH
TXDAW Rl WDFKLQ) SURFHW FKDQIHG LQ
WH FRQM WRI &29,' SDQGHP LIF DQG
KRZ GLHFVRY/ P RQWVRU VIKH TXDOW RI ViH
WADFKLQJ  SURFHW DQG HDFKHUY' DPAYLVHV!

RXW Rl VRO . SUQFLSDY
DOVZ HHG SRUMYHO VRZ DUEV WMH FKDQIH RI
XWXDOZD' Rl P RQVRUQJ DQG D@ RWDM R
VWHP P HOWRQHG VWDWIRU VMDWSXIBRWH VIKH\
XVHG VKH VDP H SOMWRWP  VIKDWVDFKHYY XVHG
IRU  VADFKLQ] SXIBRVWHV HJ =RRP
. KDWSSS
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2 Q VKH RWHU KDQG RXWRI 5/

SUQFLSDY DQVZ HHG VKH VDP H TXHWIRQ DQG
DERXW  SHUFHQAWRI WMHP  GHQLHG VIKH FKDQIH

IQ PROVRUQJ SWRFHW 2VKHY P HQARQHG
XVIQJ YDURXV RQ@QH S@MWRWPV DQG GLLVIDO

ZDV R PRQVRUQI DV WWH P DLQ FKDQIH LQ
VIKH XVXDOWIVA Rl VKLQJ V

,Q VRDO DIRXQG SHUFHQW Rl SUQFLSDY/
DILHHG WDW XWXDO ZD\V R P RQVRUQ
FKDQJ HG GXH VR VIKH SDQGHP LF

$WHWP HQW

e +DV WH XVXDOZD R DWHWQI WXGHQW
DFKLIHYHP HOWFKDQIHG GXUQJ WH &2 9,

SDQGHP LF"

RXWRI . WWDFKHWY DQVZ HIHG VKH
TXHWIRQ DQG DERXW  SHUFHOWRI VKHP JDYH

QHJ DvyH DQVZ HU

7 HOFKHY/

) LIXWH 8 W RI IRWP DviiyH DWHWP HOWGXUQJ &2 9,
SDQGHP LF 7HDFKHW . / VFKRRYY

$V LWFDQ EH VHHQ VKH P DNRUW Rl \KDFKHW/
SHFHOMDP RQU . / DG SHUFHQWDP RQ
5/ WIDUMG XVLQJ | RUP DVilYH DAWHWP HQWP RUH
RIWQ GXH VR WKH SDQGHP LF  $LRXQG
SHUFHQWRI  DAD VWDFKHW/ XVH LWDV VIKH VDP H
DM DV WH GG EHIRWH 7KH WP DIQLQI GR

QRWXWH | RWPP DVityH DWHWP HOADWD®

RXWRI .| \WDFKHY DQVZ HHG ViKH
TXHWIRQ DQG DERXW  SHUFHQWRI ViKHP JDYH
QUDMYH DQVZHU 2WHU DGPIWHMG \MDW
SDQGHP IF DIIHAMG WKHWU XVXDO ZD\ Rl
DWHWP HQW P HOARQLQJ | RUP DVYH
DWHWP HQW VKH FKDQIH Rl VKH \FDOH DQG
RVIKHU YDURXY DVSHFW HJ  LOFUHDVHG QXP EHU
Rl FUVAUD

RXWRI 5/ WDFKHY DQVZ HHG ViKH
VOPH TXHWMIRQ DQG DWRXQG SHUFHQW
QHIDMG VKH FKDQIH LQ VKHWU DWHWP HQW
VFKHP H GXH VR VIKH SDQGHP LF 7KH UHP DLQLQ]
SDUV PHMRQHG VKH XWH R IRWP DWYH
DWHWP HOWDQG VIKH FKDQUH RI VKH VFDBY H J
XVQJ) MWK LOMDG Rl QXPEHWY/ VDP H DV
WWHL. / FRAEMDI XHV

e 'R\RX GXUQJ WH &29,' SDQGHP LF
XWH |IRWP DAYH DWHWP HOW VR D JUHDWAU
H WWAQW

) LIXWH 8 W Rl IRWP DviyH DWHWP HOWGXUQJ &2 9,
SDQGHP LF 7HDFKHW 5/ VFKRRYY
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e +RZ WIDFKHW NHHS WHFRWGY Rl WXGHQW!

DWAQGDQOFH DQG  PRQVRU  \WXGHQW'
SWRILHW RQO WWDFKHW/

. | \WDFKHW DQVZ HIHG VKH TXHWRQ
DERXW KRZ SDQGHPLF DIIHAWG  VKHWU
DWHQGDQFH UHFRWGELQ]  SWDPWFH  $ERXW
SHIFHOWR VKHP  \VDLG VKDIWKHLUZ D\ R VIDNLQY
DWMMQGDOFH GG QRW FKDQUH $PRQI WKH
SRSXMU RSWRQV DP RQ WH WHP DLQLQJ  SDUNV
ZHH VDNQI DWMAQGDOFH WKWRXIK
PHWHQIHW HJ : KDW$SS DQG RU RQODQOH
S@OMRWPV HJ 2 QaQH) H\WAS

RXWRI 5/ VKMDFKHU/ Z LGBG VR VKDUH
WHLU DWMAQGDQFH SWDPWFHY DQG KRZ  VKH
SDQGHP LF DI | HAWG VIKHP  DQG QLOH SHUFHOWR
WHP GHQLHG DQ HITHRW 2 VKHY DJUHHG

DQG P RWFRP P RQ HQMHV LQYROHG RQOH
SMMRWPYV WXFK DV =RRP DQG HMPWRQLF

NRXUQDOY HJ . XQGHANN]

S5HIDUEQI VKH P RQVRU Rl WXGHOWSLRI LHW
.1 DQG 5/ WDFKHY/ WKDUHG VKHW

H SHUHOFH DQG P DNRUW RI VWHU DQVZ HY/
LQYROYHG YDURXV WSHV Rl RQQOH SMWRLP V

VKDWZ HWH DQHDG P HOWRQHG 1 RU DWHQGDQRH
WHFRWGV

e ,V VKHH D GRFXP HQWLQ VIKH VFKRRO \WKDW
UHI XA@WAV VSHFL LHV VKH Z D\ Rl P RQWVRUQJ
WXGHQW SWRILWW DQG  FUMAUD R
DWHWP HQW Rl \WXGHQW DFKLHYHP HQW LQ
WH FROWA WRI RQQQH VFKRRAQJ ™

3UQASDY

RXWRI . | SUQFLSDY DQVZ HHG
SHUFHOWZ LRVM $1 RYA.Q ULHVSRQVH VR VIKH
TXHWMRQ

RXWRI 5/ SUQFLSDY DQVZ HHG
SHUFHOQWMVDLG $1 R%LQ UHVSRQVH VR ViKH
TXHWMRQ

7KH UHP DLQLQUJ SLRSRUARQ DQVZ HLHG
SRVMIYHQ

7HDRKHY/

RXWRI . | \WDFKHW/ DQVZ HIHG
SHUFHOWVDLG $1 R%  SHUFHQAWDLG ViKH\ $GR
QRWNQRZ %

RXWRI 5/ \KDFKHW/ DQVZ HUHG
SHUFHOMDLG $1 R%  SHUFHQAWDLG HVKHUSGR
QRWNQRZ %RUSWXI J @1 VR DQVZ HW%

7KH UHP DLQLQJ SURSRUARQ DQVZ HLHG
SRVMYHO

2 ViKHU

7KH IRGRZ Q] VHPMRQ WHSRUV RQ G I HHQW
DAXHY  VKDW SDUAFLSDQW  ZL\WKHG VR EH
LOFOXGHG LQ VIKH WXUH  DQG GLVFXWHG | XUKHU
O HOMRQ VR WWHW VFKRROV UHVSRQWM VR
&29, SDQGHP LF

7KH P RWWRP P RQ FRP P HQW Z HH

,QMIUDMRQ Rl GUIHHQWRQAQH SR V
VKDW WDFKHWY/ XVH LQR RQH RQ@OH VHUYLFH
SWRSRVHG E\ ERVK LGHV

7KH KHDOK UW DWRFIDMG Z LK
RQ@QH FRP ELQOHG P RGHY FRQOHFWG Z LK
SIRRQIHG VFLHHQ WPH HJ HH WDQ
SIRSRVHG E\ ERVK LGHV

7KH LOFUIHDVHG Z RUINORDG | RU VWWDFKHWY DQG
SRWIEGH VDMU LOFKHDWHY  SWIRSRWHG  E\
VWDFKHWY/

0 HOMO KHDAOK LWXHV  SWRSRWHG E\
VHDFKHW/

38* ( _



&21& 86,216

,QRWP DARQ |GRZ GXUQI WKH
829, SDQGHP LF

3UQASDY

2QH Rl WH P DIQ VRXUFHV Rl LQIRWP DARQ |RU
SUQFISDY |RU P DQDUHP HQW Rl VMDFKLQU
SWIRFHW HYHQ ZKHQ KDYLQ) GRXEW GXUQJ
&29, SDQGHP IF  ZDV  / RFDO5 HJLRQDO
( GXFDWRQDO' HSDUR HQW $@ RWDMDRI VIKHP
FOIP VR KDYH EHHQ HVKHU FRP SGMAO RU
PRW& DZDWH Rl ZD\V VR RUDQ] H WDFKLQJ
SWIRFHW DQG VKDW VWH LQIRWPP DARQ VIKH\
UHFHLYHG RQ VKDWP DWHUZ DV TXU FGDU

0 RWFRP P RQ ZD\V VR WDQV HU LQIRLP DARQ
DP LG ViKH SDQGHP LF | RUSUQFLSDY Z HUH VRFLDO
QHVE RNV P HWHQIHY DQG SKRQH FDAY  LQ
FROMDW VR QYH FRPPXQFDARQ 0 RW
FRP P RQ SLIREGP V LQYROYHG LOWALOHW\SHHG
GLJ VDO LADADR. DP RQU SDUHQW DQG @FN R

HTXLSP HQADP RQJ WXGHQW

SHIDWEGQI WH ZDV VMH XVHG VR RYHUFRP H
FKDAHQIHY  SUQASDY VXJIJHWKMG XMQ D

ZIGHU WDDQUH R S@WRWPV IRU YDURXV
SXIBRHV HJ XVQ ,QMNWP QYHV IRU
SDIHQW PHMQIV LOMADG R =RRP

FRQI HIHQFHV FR@HAWLJ | HHGEDFN YLD * RRJ QA
IRWPV

7 HDFKHYY

7HDFKHY/ XQGHUROHG 6FKRRO $GP LQMWADRQ
DV WH PDIQ VRXUFHV R LQIRWP DAWRQ IRU

RUDQJLQI ODWQLQ SWRFHW GXUQ)  VKH
SDQGHP LF  KRZ HYHU Z KHQ ViKH\  KDG GRXEW
WH DOR UH HUHG VR VIKHLU FREBDI XHV

$@ RVW DD WDFKHWY F@MIP VR DEVRO\WWO RU
JHQHWDA LQRWP HG RQ KRZ VR VHWXS VKHLU
WDFKLQ) SUIRFHWHV DQG ViKH\  LDWA VKH FADUW
Rl LQIRWP DAWRQ TXWH KLIK DEHMWMDI KV AW
VR1Q. / WFKRRY

7KH PRW SRSX@U ZD VR WDQMHU
QRIPDARQ IRU WDFKHY ZHH VRFDO
QHVE RINV?P HAWHQIHWY/ DQG SKRQH FDAY LQ
FROADW\R HP DIO DQG QYH FRP P XQLFDMRQ

7KH FKDAMQI HV DQG VROMRQV Z HIH LGHQWFDO
VR SUQFLSDY

6 FKRROZ RWN RU DQLVDMRQ

3UQASDY

2Q@H DQG P HG PRGHY ZHH VKH P RW
SRSX@UZ D\ V VR RUDQ] H VFKRRZ RIN KHQFH
P RWRI WXGHQW Z HH VIDXJKWE\ VKH P HDQV
Rl RQ@QH PHGED DFFRWGLQI VR SUGQFLSDY
0 RW\RI SUQFLSDY VXSSRVH VKDWWKDWP DNRUW
Rl VKHLU WDFKHUY KDYH DWHIQGHG VRP H VRUARI
GLI VDOQWADR WDLQLQD LQ VKH GWWE R \ HDW/

SWH SDQGHP LF

W FDQ EH QRWFHG WDW ./ SUQFLSDY
H SHUHQFHG P RIH WAXJJ®H WKDQ KHWU 5/

FR@DIXHY HIDUWEQ) VFKRRO P DQDIHP HQW
GXUQJ VKH SDQGHP LF 7KH P RWGHP DQGLQJ
DVSH'W IRU ./ YIFH  SUQFISDY ZDV
SMAAQI DQG RUDQ] LI RQ@H WMDRKLQI

Z KL IRUS/ SUQFLSDY IWZ DV P RQMVRUQJ RI
LP SO HQDMRQ Rl SLRWAPVYH P HDVXUHV

7KH P RW WJQULFDQW FKDAMHQIHY [RU . /
SUQFLSDY Z HH RU DQL] DWRQ DQG SMQQLQ R
VFKRRODPWYLVHY DQG WZ DV RUDQ] DARQ R
SWPFDO WIDFKLQ] Z RIN EDVHG GDUQLQU  |RU
. | YRFDMRQDOVFKRROSUGQFLSDOY/
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5/ SUQFISDYY WKION VKDW P RQVRUQI R

HP SQR\ HHV DQG FRP P XQLFDWRQ Z MK SDUHQW
ZHH WH ELJIHW FKDEHQIHY ,W\KRXGS EH

QRWG KDWLQ JHQHWDO ./ VFKRRY QG R

WKIJOH P RUH WDQ 5/ VFKRRY KRZ HYHU RQ
DYHDUH D® WKRRO SUQFISDY  HSRUWV
P RGHUDW GIYHORI GL | LEXQV

/ RFDO VHO JRYHUQP HQW IXQGV DQG WFKRRO
EXGIHWZ HH WKH P RW SRSX@U VRXUFHV Rl

SWRYIMRQ |1 XQGV | RU D@ SUQFLSDY DQG VRP H

SUQFISDY WHSRUMG I1XQGAQJ YID SHUWRQDO
ILODQFHV DQG E\ FXWAKJ H SHQWHV RQ RWHU
VFKRRO DPYIMHY  $FFRWGELQI VR SUQFLSDOYY

WHH LV QR WHSRUMG WJQULFDQW @FN RI

WAFKQLFDO HTXLSP HQW KRZ HYHU 7DEGMW DWH
WH P RWSRSX@MU RSVIRQ VR EH FRQUGHWHG LQ
VKRUWXSSQ

7 HDFKHYY

7KH P RWSRSX@U P RGHO XVHG DFFRWELQ) VR
WDFKHW ZDV PLHG PRGHO ,Q DGGMRQ
DURXQG SHUFHQW UHSRUV VIKDW VIKH\ KDYH
DMAQGHG VRPH VRUW R GLILVDO QWADR

WDLQLQ) SWH SDQGHP LF

2 L) DQVDVIRQ DQG
LP SHP HQDVIRQ Rl VWDFKLQJ
SURFHW GXUQJ VKH &2 9"

SDQGHP LF
3UQASDY

=RRP Z DV ViKH P RMASRSXMUSMWRIP XVHG E\
SUQFLSDY DFFRUGLQI VR VIKHP VHOYHV | RGIRZ HG
E\ 2 QQOHO H\WIS DQG UAP WQGN . / VFKRRO
SUQFLSDY VKLON VKDW VKHLU VWDFKHWYY P RW®
LHOHG RQ 6FKRRO $GP LQMADWRQ Z KLGH 5/
SUQFLSDY WLON VIKDW IHFRP P HQGDWRQ | LRP
0 LW R ( GXFDWRQ DQG 6FLHQFH Z HIH ViKH
P RW\VLP SDFWXOIDFVRU $RXQG  SHUFHQWRI
DAD SUQFLSDY VIKLON VIKDW&RP SXVIAL/ / DSVRSV
ZHH WMH P RWQHHGHG WWFKQLFDO HTXLSP HQW
DP RQJ VMHLUMXGHQWV

+RZHYHU PRWH WKDQ SHFHOW Rl . /
SUQFISDY EHQHYH VKDW ,QUWAWHW ZDV VKH
UHWRXFH  1Q  WKRUMMA VXSSO  DP RQJ
WXGHQW $VWIKH VDP H WP H GHQYHUQJ GLILVZO
P DWUDY YLD GLILVDO WFKQRQRILHV Z DV VIKH
PRW FRPPRQ ZD R WDUQ] ODULQ
P DWAUDO/ DFFRUELQI VR SUQFLSDY

7HDRKHY

=RRP 2 Q@QHO H\WHS %P MQG Z HH HTXDAD
WH P RW SRSX@U FKRLFHV DP RQJ  HDFKHW/
ZKHQ VWKH QHHGHG VR FKRRWMH  RQOH
SOMRP 7KH DOR PRW® WHRHG RQ 6FKRRO

$CGP LOWVWDIWRQ DQG GDWRQ VIKHLU SHU/RQDO
SUH HUHQFHV

7HDFKHWY DOR GLG QRWMUHSRUAMDQ.  FUKFLDO@FN
R DQ  WFKQIFDO HTXLSP HQNV KRZ HYHU
,QMOHW VSHHG ZDV UDWG DV WMH P RW
P SRUBQWRI DQ\  ,WFDQ EH QRWAG VIKDW. /
VFKRROVHDFKHW/ VXITHU ILRP  VMDWLWXH P RUH
WDQ WHU 5/ FRAMDIXHV 7HDFKHW DOR
LHSRUV , QWAUDHW DQG &RP SXWALY / DSVRSV DV
WH VFDUFHVW VFKQLFDO HTXLSP HQW DP RQJ
WXGHQW O RWMH WKDQ SHUFHQW R D@D
WDFKHW/ EHQHYH VIKDWGAW WDQ | LYH SHUFHQW
R WHLU WXGHQW GR QRW KDYH DFFHW \R
ROOOH GDUWDLQ) SWRYIGHG WIRXIK , QUIADHW
DQG DIRXQG ~ SHUFHQWRI DD VHDFKHWY VKLON
VDWW WKDQ | LYH SHUFHQWRI VIKHLU VWXGHQW
GR QRWKDYH DFFHW VR 79 HGXFDVRQ

$PRW  SHFHOWR! . / WDFKHY/ LHSRUWKDW
WH  XVHG RQAOH WDFKLQ) ZLWKLQ VKHLW
UHI XU WDFKLQJ GXUQJ VIKH SDQGHP LF Z KLOH

SHUFHQWRI 5/ WDFKHW GHFEADUHG \ViKH VDP H
DERXVWHHP VHOYHV

7HDFKHWY VIKDW XVHG FRP ELQHG P RGHO WD
KHDYLO WHQHG RQ RQQQH S@RLP V IRU P RW
R VH EDVUF VMV ) XUKHWP RUH  WWDFKHWY/
WBUMG LP SGP HOAQ P RWH Z WWHQ DQG RUDO
VO ZKIOH WHGXFLQ) ViKH DP RXQW R
KRP HZ RIN DQG FAW JWRXSZ RN ,Q JHQHWDO
WDFKHY GG QRW ILQG WDFKLQ] GXUQ
SDQGHP LF H WHP HOY FKDAHQJ LQJ
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$URXQG KDO Rl DD WDFKHY/ SLRGXFH GLI VDO
P DWIUDY ViKHP VHOYHV DQG P RUH VKDQ KDO Rl
WHP  WHTXHQW® \KDWIH DQG H FKDQIH LW
EHVE HHQ RWHUVKDFKHY/

,Q JHQHDO PDNRUW Rl WWADFKHY FRQWUGHU

FRP P XQIFDARQ ZLVK SDIHQW GXUQJ \KH
SDQGHP LF DV D YHU HIIHAYH DQG LP SRWDQW

Z D\ VR VXSSRUMXGHOAGDLOLQJ

$SSDIHQA® PRW Rl SWDPWFDO DQG ZRWN
EDVHG ODWLQI ZDV WDQVMHUHG VR RQQOH
WILPH DV ZH® KRZHYHU VRPH P DULQDO
SIRSRUIRQ KDG WHIX@MU ZD\ Rl KDQGQQ

WLQIV

0 RQWRUQI DQG HYDOXXDMRQ R

WDFKLQ) DQG GDLOLQI GXUQJ VKH
829, SDQGHP LF

3UQASDY

0 RUH VIKDQ D KDO Rl SUQFLSDOY DGP MG VIKDW
WH TXDAW P RQVRUQJ KDV FKDQIHG GXUQJ
WH SDQGHP LF VKUV VRZ DUGV P RUIH RQAQH
VRROYY XVHG IRU VKDW SXWBRWH  $LRXQG
SHFHQWRI  SUQFLSDY DQVZ HHG QHIDVYH RQ
KDYIQI D GRFEXPHQW UHIXOWQJ  WH
P RQWRUQJ SLRFHW GXUQJ ViKH SDQGHP LF

5(&200(1' $7,216

7HDRKHY/

0 RW WDFKHY/ DGPLWHMG WWH FKDQIH R

DWHWP HQW SLIRFHW GXH VR ViKH SDQGHP LF

0 RW\WWDFKHY/ DOR WBUMG XVLQJ | RUP DWYH
DWHWP HQAP RUH RIWQ GXH VR ViKH SDQGHP LF

$® RWVD@® VKH WDFKHY/ UHSRUMG FKDQILQJ

WH Z D ViKH\ VIRRN DWHQGDQFH DQG P RQVRUHG
WXGHQW SWIRIIHW  $@ RWV DAD ViKH DQVZ HW/
LQYROYHG XMQJ RQ@H RRY IRU VKDW
SXIBRMHV $WRXQG ~ SHUFHQW RI - WWADFKHW/
DQVZ HHG QHIDWYH RQ KDYLQJI D GRFXP HQW
UHI XA VKH P RQVRUQI SURFHW GXUQJ VKH
SDQGHP LF

2 VKHU

7KH P RWFRP P RQ VRSLFV VR LQFOXGH LOVR ViKH
GLVFXWIRQ Rl KRZ ViKH SDQGHP LF KDV Di | HFHG
VFKRROHGXFDMRQ LQYROYHG

,QMIUDMRQ Rl Gl IHHQW RQAQH SAWRLP V
VKDWMADFKHUY XVH LOVR RQH VHUYLFH

7KH KHDOK UM\V Rl WDFKHY/ DWRFLDWG
ZIMK RQA@QH FRP ELQHG P RGHOYY FRQOHAWG
Z VK SIRRQIHG VFLIHHQWP H HJ  H H WADLQ
7KH LQFUHDVHG Z RINGRDG | RU VDFKHWY/ DQG
SRWLEGH \DDU  LOFUHDVHV
0 HQWBOKHDAK LDWXHV

,QRWP DARQ |RZ GXUQJ VKKH
&29, SDQGHP LF

7KH WHFRP P HQGDRQV 1RU VKLV SDUNVLQYROH
IPSIRYLQ) WH TXDAW Rl ViKH , QUWALDHW
FRQQHAMRQ DPRQI WDFKHY/ VXSSRUWV Rl

GLJ VDO QVADR DP RQJ SDUHQW DQG DGGLHW
WH @FN Rl VWFKQLFDO HTXLSP HQW DP RQU

WKXGHQW $@ VKH DERYH WKRX@ EH [LUA®

HP SKDM] HG LQ UXUDODUHDV

2Q D SRQR GIYHO VKDW P HDQV FUHDWY
GULMDNYH 1 WDP HZ RUW VKDW FRQILLPV VIKH
GMMEXWRQ R OQHFHWDU  WFKQR®RJ\  IRU
GIMDQFH DI Z KL RQ D VFKRRO GIYHO
WHWH VKRXGE EH FRQARGBG LP SO HQIMRQ
R VIKH WIFKQRRILHV 7KH LWXH Rl GLILVDO
QWADR DP RQJ SDIHQW VKRX@S EH DGGHWHG
DV D SDW R GJLMIO @WDR Rl JHQHDO
SRSXAMRQ Z KLFK LV DQHDG\ D SDUAR! ' LI LVZO
. DIDNKWEQ SWRIWDP  KRZHYHU DGGMRQDO
HP SKDWVLV RQ VIKDADVSHPWLY LHFRP P HQGHG
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6 FKRROZ RWIN RU DQIVODMRQ

,Q JHQHDO ./ WFKRRY QHHG P RWIH VXSSRUV
WDQ5/ VFKRROVGR 1DPHO ./ VFKRRY QHHG
VR EH DIGHG LQ S@MQQQ DQG RUDQ] LY
RQQOH WDFKLQ) DQG VFKRRO DPAMMAHY 2 Q D
SRR OIVHO 5/ WKRRY FRX@ XWH VRPH
VXSSRUV LQ P RQWRUQI Rl HP SRR HHV DQG
P SOP HQIMRQ Rl SIRWPYH P HDVXUHV
,QFUHDVH RI H VFKRROI XQGLQJ | RU SLRWPVIYH
P HDVXUHV LV DGYLVHG VR DYRLG EXGJ HWFXWALYJ
| RURWKHU VFKRROQHHGY DQG XVH Rl VKH VFKRRO
SUQFISDY' SHURQDO [LODQFHV  $OR  WH
TXHWMRQ Rl GLJ VDO QWADR WDLQLQI DP RQJ
WWDFKHW/ VKRX@5 EH DGGLHWHG RQ ERWK SRQFH

DQG VFKRROGHYHO VLQFH DSSDIHQ/® QRWDADRI
WHP KDYH WHFHLYHG SWRSHU WDIQIQJ SWH

SDQGHP LF

2 L) DQLVDVIRQ DQG
LP SO HQVDVIRQ Rl VWDFKLQJ
SURFHW GXUQJ VKH &2 9’

SDQGHP LF

6LOFH GHQYHUQJ P DWAUDOGLI VDA DQG XVH R
RQQOH GDUQLQI Z HH VKH P RWSRSX@U Z D\ V
VR RU DQL H GDLQLQI SLIRFHWHY VKH LWXHV R
®RZ , QWAHWSHHG DQG VFDUFLW Rl VMFKQLFDO
HTXLSP HQWDP RQJ VRP H \WXGHQW WKRX@5 EH
UHVROHG RQ D SRQR  GHIYHOMQFH WLV DQHDG
D SDUV R ' LJIVDO . D|DNKWEQ SWRIWDP
$GEMRQDO VXSSRUV Rl VKDW DVSHFW LV
WHFRP P HQGHG $OR DGGUHWLQI VIKHVH DWXHV
LQ UXUDODUHDV VKRXAB EH SURUMY HG

2Q D WKRRO GYHO WMH FUHDWRQ Rl GLJLMDO
PDMUDY WKRX@ EH OGMW GHSHQGHQOW RQ
WDFKHW/ VKHP VHOYHV DQG EH VXSSRUMG E\

KL KHU LOWDQFHV VR LHGXFH ViKH Z RINGRDG RQ
WDFKHY/ GXUQJ WMH SDQGHPLF $OR RQ D
VFKRRO GHYHO FRP P XQIFDMRQ Z VK SDUHQW
VKRX@B EH SURUMY HG DV HWHQUDOVR VXFFHW

Rl GOMBQFH GDULQ]

0 RQWVRUQJ DQG HYDOXDARQ R
WIDFKLQJ DQG GDLOLQI GXUQI VKH
829, SDQGHP LF

2Q D SRQA GIYHO VXSSRUKY RQAQH
SOMRWPYV IRU PRUVRUQI ViKH TXDAW Rl
WADFKLQJ) SURFHW VKRXQB EH FROVLGHUHG VLQFH
PRWRI SUQFLSDY WKUWAG VRZ DBV RQAQQH
WIlPH 7KH VDPH FDQ EH DGYMWHG IRU
P RQVRUQI DWHQGDQFH DQG WXGHQASLRI LHW
/DM RQ D WKRRO GIYHO WKH XWH Rl
IRWPP DAYH DWHWP HQW IRU VMH SXBRWH RI
WDFKLQ) DQG GDUQLQ] DV Z HAD DV HQVXUQU
WH H DAMQFH R UHI XA@WQI GRFXP HQW RU D@
Rl VIKH P HDVXUHV P HOUWRQHG DERYH VKRXQB EH
SURUW] HG LQ DEDVFKRRY

2 VKHU

7KH PDLQ WHFRP P HQGDMRQ KHWH DGGLHWHV
WDFKHY/ QDP HO LQFUHDVHG VXSSRUM RU VIKHLU
SK\ VLFDO DQG P HQVIDO KHDOK RQ ERVK SRQR
DQG VFKRROGIYHY
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YU EQ@RIUWDSK\

BQDFLRQDA) \ BGRNDGE DB BJRGH LODMVEREQR] KNDP LBQDBVD\ VBFRP SAWWHGB SG QG
5 HWIHYHG 0 DUFK ILRP
KW8 LDFN VVIV GHIDXGVILOV BQDFLRQDA) \ BGRNMGE DB BJ RGH LQDMVEREGR] KNDP LBQDBV
D\ VBFRP SLIWWHGB  SGI

P LADRQ WXGHQW VR WXG\ LQ GLIQFH |RIP DM LRP  EHILQQLQI RI DFDGHP LF \ HDU 0 LQMM
Rl ( GXFDARQ DQG 6FLHQFH 2 11 LFLDO, QI RUP DMRQ 6RXUFH RI ViKH 3UP H 0 LOMAURI VH 5 HSXEQF
R . DIDNKWDQ QG 5HWIHYHG 0 DUFK ILRP KWBV SUP HP LOMMUN HQ QHZ V' Y
GIWDQFLRQQRP |RUP DWW V QDFKDM XFKHEQRIR JRGD EXGXWREXFKDM D P @
XFKDVKFKLKM D P RQ N
$AVFKRRY Z RIN LQ QRWP DOP RGH 0 LQIMM Rl ( GXFDVIRQ DQG 6 FLHQFH LHSRUNV RQ LHVXQWV R VKH
VHFRQG Z HHN Rl GIMBQFH GDLQLQI 2 1 1LFLDO, QI RUP DARQ 6RXUFH RI ViKH 3UP H 0 LOMMURI VIKH
SHSXEQF Rl . DDNKWDQ QG  5HWIHYHG 0 DUFK | LRP
KW8V ZZZ SUP HP LOMMUN HQ QHZ V YWH WKNRO LDERVID XWY QRWP DARP H KLP H P RQ N

RE LWVRIDK YVRWIR\ QHGHQ GLWIDQFLRQORIR REXFKHQL D

UOa@HU 6 ' XWID 6 / DQYLQ % 7KH* GREDO, Q RWP DURQ 7 HFKQRRI\ 5HSRUV
, QQRYDWY LQWH ' LJIMDO( FRORP\ KWBY ZZZ GHVQEUVFD '
YRND\HY % 7RUHEHNRYD = ' DYGAMVED HYD = =KDN\ SRYD ) " DWIROFH DU LQ

. D] DNKWEQ (WP DK SDUHQW! VDVIM DFIRQ Rl HGXFDMIRQDOTXDAW GXUQJ ViKH FRURQDYLLXV
7HFKOR®RI\  3HGDIRJ\ DQG ( GXFDMRQ

KW8V GRLRU ;

% QHZ DFDGHP LF \ HDU * RYHUQP HQAZ LGDSLRYLGH FRP SXWW/ VR~ VKRXVDQG WXGHQW | LRP
P RMQHHG. 1DP LOHV 2 11 LFLDO, Q) RUP DMRQ 6RXUFH Rl ViKH 3UP H 0 LOMMURI ViKH 5 HSXEQF Rl

. DIDNKWEQ QG 5HWIHYHG 0 DUFK ILRP KWBV ZZZ SUP HP LOMWKUN HQ QHZ V N
QRYRP X XFKHEQRP X JRGX SIDYLVMOMYR REHVSHFKLWNRP S\ XVWALDP L WV XFKHQNRY 1]
QDLERGH QX] KGD\ XVKFKLKV D VHP H\

&29, +RZ 3UHSDUHG DUH * GREDO( GXFDARQ 6\ WHP V IRU) XWKUH &UVHV' , QQRFHOW.

5 HVHDUFK %41H V 1R , QORFHQW. 5 HVHDUFK %41HIV 9RO

KW8V GRLRU HQ

' HYHORSP HOWBVDWAJ\  -6& $1 DAWRQDO&HQWAUI RUSURI FMMRQDOGHYHIRSP HQWER UHX % Q G
5 HWHYHG 0 DUFK ILRP KW8 RUX HGX N +RP H 6WDWI\

' UILFXQMHV Rl 7UIDQMMRQ VR ' IMBQFH / HDUQLQ) 7KH &DVH RI . D] DNKWEQ $XIXW
&$%$5 $MD KW8BV FDEDUDMD HQ GU I LFXGMHV Rl WDQUMRQ VR GIIDQFH GDLULQ) ViKH FDVH R
ND] DRKWRQ

( GXFDMRQ _ ( IPWRQLF JRYHUP HOWR! VIKH 5HSXEQF Rl . D]DNKWEQ QG 5HWIHYHG 0 DUFK
ILRP KWBV HIRYN FPV HQ HGXFDRQ
)25(,*1 3$571(56 -6& $1 DAWRQDO&HQHUI RUSURI FVWMLRQDOGHYHMRSP HQWER2 LHX % Q G

5 HWHYHG 0 DUFK ILRP KW RUBHX HGXN +RP H , QMUQDVMRQDO | LOWMU D@D
*29.= QG D JRYHIRYN 5HWMHYHG 0 DUFK [IRP KWBV EHVIHIRY N
*29.= QG E JRYHIRYN 5HWMHYHGO0 DUFK [IRP KWV EHIDHIRY N
KWBY SXVIJRRIHFRP 81(6&2 0 DUFK ( GXFDMRQ ) IRP GIMXSVIRQ VR LHFRYHU

81(6&2 KWBV HQXOHVFRRU FRYLG  HGXFDMRQUHVSROW
, QALYLGXDY XMQJ VKH , QVWALHW Rl SRSXAMRQ . D|DNKWRQ _' Db QG 5HWIHYHG 0 DUFK
[WIRP KWBV CDVID Z RUEEEDONRU LOQGFDVRU,7 1 (7 86( 5 =6"RFDURQV . =
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1 DALRQD@) \ BVERUWINB S QG S5HWMHYHGO0 DUFK [WRP

KW8 LDFN MVAV GH DXQM LAV QDFLRQD@ \ BVERUWQINB Sd

SXSIOWDFKHUUDMR SUPDJY . DDNKWRQ ' DD QG 5HWIHYHG 0 DUFK IWRP
KWBV GDVD Z RUBEDQNRU LQAFDVRUG( 350 (15/ 7& =6"@RFDWRQV . =

6 FKRROFQRVXUHV FDXVHG E\  &RIRQDYLLXV &RYLG QG S5HWMHYHG 0 DK [LRP
KWBV HQXQHVRRU FRYLG — HGXFDUWRQUHVSRQW

7(1*5,79 -XQ MMagz{i ve quwsi %K » swti~ Sipi~z{ivi ~{wlwkwyq{ uqvqgz{y
W yi pwkivg ™ KWBV ZZZ \RXWKEHFRP ZDWK"Y $8U . N\D G F DEBFKDQQHO7(1*5,79
: () B, 75B XGBSEHSRUWWSGE QG 5HWHYHG 0 DUFK | UIRP

KW Z2ZZ ZHRWP RU GRFV*,75 : () B, 75B XAB5 HSRUASG

Kswttnmoi~ Sipi~z{ivi k vwkwu | €nj vwu [wr] xw kg{z" z{wvwk, ~ zxne qgi t .vwz{nr _
QRWPEXIRN QG S5HMHYHG 0 DK ILIRP KWBV LQRWP EXIRN QRYRWLY

NRAMG] KDK ND| DKWIDQD Y QRYRP  XFKHEQRP JRGX SR\ DYIWA D WR QRY\ K VSHFLD@RWIA KW O
Yi pynstiugywki vvi~ zgz{nui ( /HDWQLQ vn k, myoiti qzx, {ivq" vi xywevwz{... Siz, u
Owuiy{[wsink QG 5HMHYHG 0 DUFK IURP

KW8BV ZZZ IQRWP N WK W IHNDP LRYDQQRD\ D MMMP D H GIDULQI QH Y\ GHY KD LVS\ VibQ\ D
QD SIRFKORWVNDM P ] KRP DUMWRNDHYBD
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