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In the context of 4™ Industrial Revolution (IR 4.0), digital technology is a
key driving force of industrial competitiveness and business operation,
significantly contributing to high productivity, increased export, job
creation and economic growth. With the view to long-term opportunities of
IR 4.0, the Royal Government of Cambodia (RGC) of the Sixth Legislature of
the National Assembly identified the need for “Preparation for Digital
Economy and Forth Industrial Revolution” in the 3™ side of the 2™
rectangle of the Rectangular Strategy Phase 4. Development of digital
technology also responds to the National Strategic Development Plan (NSDP) 2019-2023 and the
Industrial Development Policy 2015-2025 which aim for economic diversification by leveraging
technologies to promote capacity building of domestic SMEs in order that they are able to join
regional and global value chains.

To realize the above mentioned vision of the RGC, the Ministry of Commerce (MoC) with
financial support from the Enhanced Integrated Framework (EIF) undertakes an initiative to
formulate a National E-commerce Strategy as a guiding map for e-commerce sector
development under a harmonized and well-coordinated framework since this sector is a new,
yet potential source of Cambodia’s economic growth. Formulation of the E-commerce Strategy
is consistent and responsive to recommendations in other trade-related strategy documents,
such as (i) Cambodia Trade Integration Strategy 2019-2023 which focuses on Trade in Service, E-
commerce, and Digital Economy and IR 4.0 under Chapter 10, 11 and 12 respectively;
(ii)Cambodia ICT Master Plan 2020 and (iii)Cambodia eTrade Readiness Assessment by UNCTAD
in 2017. As trade is a cross-cutting sector, the E-commerce Strategy is critically formulated in
accordance with related strategies/policies of relevant line ministries.

Besides responding to context of digital economy and IR 4.0, the E-commerce Strategy
formulation is being conducted at the right time while the Law on E-commerce was
promulgated on 02 November 2019. The Law on E-commerce will serve as an important legal
foundation for e-commerce sector development, especially for protecting and building trust
among e-commerce users as well as attracting foreign investors in e-commerce sector. In
addition, e-commerce is also one of the major topics in trade negotiations at regional and global
levels. For instance, Cambodia has signed and endorsed the ASEAN Agreement on E-commerce
which is an integral part of legal and regulation framework accelerating e-commerce growth in
ASEAN. E-commerce is also included in RCEP and on-going negotiations at WTO to be included
as a part of the WTO agreements.

Hence, this E-commerce Strategy best fits into the context of modern technology,
country development, and regional and global trend. However, transformation from traditional
to modern commerce will bring both challenges and opportunities which require critical study



in order to provide in depth recommendations for the purpose of developing e-commerce sector
to gain maximum and fruitful interest for Cambodia. The Ministry of Commerce has involved
many relevant stakeholders in private sector, public sector, and development partners in the
study of the 10 components of e-commerce ecosystem to make this E-commerce Strategy
harmonized and consistent with other related areas. Furthermore, the E-commerce Strategy
also provides Plan of Actions (PoA) determining actions to be implemented to develop e-
commerce sector for interests of Cambodian people. Implementation of this strategy as well as
its POA requires attention and active participation from all relevant stakeholders in private
sector, public sector and development partners.

I am confident that effective implementation of this E-commerce Strategy will bring
rapid development of e-commerce sector and prosperities as well as harmony to Cambodian
people. | also strongly hope that this strategy will serve as a key document contributing to
country’s economic development, especially transforming Cambodia into a digital economy in
the future as well as realizing Cambodia’s vision of becoming a high-middle-income country in
2030 and high-income country in 2050.

PAN Sorasak

Minister of Commerce
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Acronym Definition

3PL Third-Party Logistics

ADB Asian Development Bank

Al Artificial Intelligence

ATISA ASEAN Trade in Services Agreement

ATM Automated Teller Machine

B2B Business-to-Business

B2C Business-to-Consumer

c2C Consumer-to-Customer

CBRD Capacity Building Research and Development
CCC Cambodia Chamber of Commerce

CDC The Council for the Development of Cambodia
CICO Cash-in, Cash-out

CcO Certificate of Origin

CoD Cash on Delivery

CRVS Civil Registration and Vital Statistics

CSS Cambodian Shared Switch

CTIS Cambodia Trade Integration Strategy
ECOSOCC Economic, Social & Cultural Council

EIF Enhanced Integrated Framework

ERP Enterprise Resource Planning

FASMEC Federation of Associations for SMEs of Cambodia
FDI Foreign Direct Investment

FinTech Financial Technology

FSDS Financial Services Development Strategy

FTA Free Trade Agreement

GATS General Agreement on Trade in Services

GDCE General Department of Customs and Excise of Cambodia
GDP Gross Domestic Product

GDT General Department of Taxation

ICT Information and Communications Technology
IFC International Finance Corporation

10T Internet of Things

IPIS Integrated Population Identification System
IPR Intellectual Property Rights

IQAU Internal Quality Assurance Unit

IT Information Technology

IXPs Internet Exchange Points

KYC Know Your Customer

LMP Link Management Protocol

MAFF Ministry of Agriculture Forestry and Fisheries
MDI Microfinance Deposit-Taking Institution

MEF Ministry of Economy and Finance

MEF/GDT Ministry of Economy and Finance / General Department of Taxation
MFI Microfinance Institutions




MISTI Ministry of Industry, Science, Technology and Innovation®
MNO Mobile Network Operator

MOC Ministry of Commerce

MOEYS Ministry of Education, Youth and Sport

MOH Ministry of Health

MPTC Ministry of Posts and Telecommunications

SME Small & Medium Enterprises?

NACC National Anti-Cybercrime Committee

NBC National Bank of Cambodia

NCPC National Consumer Protection Committee
NIPTICT National Institute of Posts, Telecoms & ICT

NSW National Single Window

020 Online to Offline

OECD Organization for Economic Co-operation and Development
0oTC Over the Counter

0oTJ On-the-Job

POS Point of Sale

PSI Payment Service Institutions

PSP Payment Service Providers

RCEP Regional Comprehensive Economic Partnership
RCls Reserve Capital Instruments

RTA Regional Trade Agreements

RTGS Real Time Gross Settlement

S.E Asia Southeast Asia

SEZ Special Economic Zone

SME Small & Medium Enterprises

STEM Science, Technology, Engineering, and Mathematics
TFA Trade Facilitation Agreement

TTPs Third Party Processor

TTRI Trade Training and Research Institute

TVET Technical and Vocational Education and Training
UK United Kingdom

UNCDF United Nations Capital Development Fund
UNDP United Nations Development Programme

us United States

usD United States Dollar

USOF Universal Service Obligation Fund

VAT Value-Added Tax

VC Venture Capital

WB World Bank

WTO World Trade Organization

! Formerly, Ministry of Industry and Handicraft
?For the purpose of this Strategy, SME shall also cover Micro Enterprises




Cambodia’s digital economy, in particular the e-commerce segment, has experienced rapid growth
within the past decade. Internet access, affordability, and uptake have ramped up significantly, and the
consumer base is becoming increasingly sophisticated in terms of absorbing social media, local content,
and increasingly smart-phone based value-added services.

On the policy side, the Royal Government of Cambodia has undertaken a series of broad-based reforms
aimed at strengthening/diversifying the productive sector base and achieving economic/trade related
competitiveness growth. These strategic objectives are enshrined in the national development agenda,
articulated by the Rectangular strategy IV, National Strategic Development Plan 2019-2023, Industrial
Development Policy 2015-2025, Cambodia National ICT Masterplan 2020, and the recently published
Cambodia Trade Integration Strategy 2019-2023. Moreover, the recently adopted e-commerce law has
ushered in a new era where a rapidly improving institutional and regulatory framework will support the
e-commerce sector growth.

On the private sector side, tech start-up activity is ramping up, accompanied by increasing venture
capital activity, which reflects the growing confidence within the investor community in Cambodian
entrepreneurs as well as the untapped market potential. E-commerce firms across a range of segments
have emerged including both international and national firms. The rapid rise in the adoption of mobile-
money solutions by consumers and companies alike has shown that there is a willing to experiment with
mobile-money payments, and businesses have been happy to oblige. The role of social media has also
been important and social-commerce activity has promoted the rise of micro-entrepreneurs active on
C2C channels, and has also helped traditional retail companies to internalize the message that an online-
presence at the very least is essential in this digital era.

Base on the initiative and policy that put great impetus on the e-commerce and to respond to the
increasing growth of e-commerce ecosystem activities by the private sector, the E-Commerce Strategy
looks to promote the sustainable growth of e-commerce through effective public sector facilitation with
the objective to improve e-commerce business environment and through the implementation of the
comprehensive action plan that pragmatically respond to the actual needs of the sector in Cambodia. In
this regard, the E-Commerce Strategy takes a detailed examination of the following components: 1)
Strategy/policy focus and institutional coordination; 2) Legal and Regulatory Framework, and Data
Policy; 3) SME regulations; 4) ICT Infrastructure; 5) Digital skills infrastructure (digital literacy, IT skills and
digital entrepreneurship); 6) Payment systems; 7) Domestic Trade Logistics; 8) Cross-Border Trade; 9)
Access to Financing for e-commerce firms; 10) Trade information and in-market support.

In order to leverage the considerable opportunities as well as challenges facing the Cambodian e-
commerce sector, the following strategic framework containing five strategic objectives is proposed.
These strategic objectives will encapsulate the individual strategic objectives of the e-commerce
ecosystem components through a theory of change below:
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Strategic Objective 1: Enhance Business Environment, Regulatory Framework and
Institutional Coordination

This strategic objective aims to improve the overall business environment and regulatory landscape for
e-commerce firms given that the strategy process has uncovered significant deficits in terms of SME
registration and licensing, access to information, access to finance, among other areas. The SME
development framework will be reviewed to identify areas where regulations, processes and incentives
for e-commerce firms need to be improved. At the institutional level, the awareness and understanding
of the e-commerce sector will be developed so that this can translate into tangible institutional
improvements for e-commerce SMEs.

Strategic Objective 2: Raise SME capabilities and improve VC coordination

This strategic objective is aimed at improving the demand-side capabilities for E-commerce firms and
private sector representations such as chambers of commerce to keep abreast of opportunities and
trends in the sector, and on a regular basis share recommendation with policy makers based on a
common position. The chambers of commerce/sector associations are very important in term of
developing a sector wide position for e-commerce and the digital economy (for example via a
whitepaper, or regular participation in public-private consultations).

Strategic Objective 3: Enhance domestic and cross-border logistics

The logistics component is one of the weaker areas of the e-commerce ecosystem, and will constitute a
twin focus as part of this strategy. The first dimension will focus on domestic logistics, in terms of helping
e-commerce firms develop in-house capabilities and also reducing the fragmentation of the 3" party
logistics services providers (3PL), by improving their capabilities and collaboration with each other.
Recognizing the severe physical addressing concerns, alternate models such as virtual addressing could
be introduced. Additionally, capability development for Cambodia Post will be a priority, in addition to
boosting competitiveness for domestic package delivery service providers.

Cambodia’s longer-term e-commerce growth prospects reside in cross-border trade, and there is
significant work to be done in terms of developing capacity in terms of TFA commitments
implementation, especially in paperless cross border trade, human-capital (of customs and other
agencies), and commitments agreed as part of the ASEAN agreement on e-commerce. Of critical
importance is the implementation of the single-window initiative which will improve the entire cross-
border trade value chain, by facilitating submission and processing of standardized information and



documents with a single-entry point to fulfil all import, export, and transit-related regulatory
requirements.

Strategic Objective 4: Strengthen ICT infrastructure, financial inclusion and digital literacy
in order for e-commerce to grow in the hinterland

This strategic objective focuses on galvanizing the entire e-commerce ecosystem to seek outward
expansion into the rural areas. The overall goal will be to improve the digital literacy rate across the
country in tandem with initiatives aimed at ICT infrastructure upgrades and financial inclusion and
education in the under-developed areas. This is keeping in mind that the strong rural-urban divide
extends to financial inclusion, digital literacy and ICT penetration, and is one of the biggest barriers to e-
commerce growth beyond the capital. Concerted multi-pronged efforts by fintech, MFls, commercial
banks, MNOs and other actors is required to ensure that the rural consumer base has access to a reliable
communications infrastructure at reasonable rate and mobile financial solutions.

Strategic Objective 5: Develop responsive skills-infrastructure for e-commerce

This strategic objective is comprised of a two-pronged front in aid of developing a robust skills-
development base for e-commerce in Cambodia. First, it will aim to reduce the skills-mismatch issues
existing in the sector by establishing a feedback loop between skills-providers, policy-makers, and the
private sector. Second, efforts will be undertaken to improve digital-entrepreneurship support for e-
commerce startups, especially youth and women. Support to entities who are actively involved in
working with digital youth entrepreneurship, involving them in policy development, and anchoring
development initiatives in such entities is essential, in terms of financial and technical support. This will
also involve expanding the network outside the capital to key second tier cities like Siem Reap and
Battambang, as well as rural areas based on due-diligence conducted by the innovation ecosystem
builders.

Conclusion

The overall analyses and insights gained through the strategy development process points definitely to
the immense potential for e-commerce to contribute to Cambodia’s economic and socio-economic
bottom line. At the very least, e-commerce offers a medium for SMEs to be discovered and reach a
broader customer base, while an innovative e-commerce sector can propel growth to the national level
trade competitiveness, while advancing private sector growth and socio-economic priorities such as job-
creation, meaningful integration of youth/women in productive economic activities.

The Plan of Action developed as part of this e-commerce strategy is aimed at resolving the entrenched
root-cause weaknesses in the ecosystem, and on the other hand, realize the full extent of opportunities
for Cambodian-ecommerce. This will require a concerted collaboration between the public sector,
private sector, and the wide support base including financial institutions, skills providers, fintech players,
investor, the telecommunications and financial regulators, and development partners. Indeed, just like
the communications sector has experienced a leapfrogging effect in terms of internet connectivity, the
time is opportune to affect improvements in other ecosystem areas as well. In sum, Cambodia is on the
cusp of an e-commerce revolution, which will help the country progress in the realization of its long-term
vision stated in the RS IV, NSDP and other strategies outlining the national development mission.










Chapter 1: Strategy and Policy Focus and Institutional Coordination

1.

Introduction

Public sector Interest in e-commerce picked up in 2017 following the sharp ramp-up of e-commerce
activity (albeit from a small base). This has now evolved into a number of initiatives aimed at
developing various parts of the ecosystem, and e-commerce has gradually been integrated into the
national development agenda. Going forward, it would be important to ensure that development
efforts are not fragmented, and policy, infrastructure and regulatory updates are all synchronized.
For the e-commerce law, compliance requirements will need to be developed. The capacity of both
publicinstitutions and private sector associations and other stakeholders will also need an upgrade.

Government interest in e-commerce has been driven by a variety of factors including the following:

1. The growth in digitally driven commerce activity has originated in large part by social-commerce.
This informal and unregulated activity has led to challenges for government related to taxation
and rise in informality, as well as consumer protection. Formal e-commerce businesses have
echoed these perspectives stemming from their concerns about unfair competition stemming
from informal businesses.

2. The private sector has increasingly become vocal about the need to develop ‘e-commerce
specificity’ in the SME business environment as well as the legal and regulatory framework.
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3. Increased investment interest, and rise in venture-capital activity in the e-commerce segment
has stimulated the government’s interest to promote more investments.

4. The e-commerce law has actually been in development since 2012, proactively led by MOC and
finally was promulgated in November 2019. The rise in e-commerce activity and initiatives such
as the national single window, and discussions within regional and multilateral fora (including
ASEAN and RCEP) involving active participation by Cambodia has reinforced the importance of e-
commerce in Cambodia. The ASEAN framework has been particularly relevant, with Cambodia
being a signatory to the ASEAN agreement on e-commerce. At the WTO, Cambodia supported the
MC11 statement on e-commerce and is actively involved in current discussions.

2. Current Status

The last five years have witnessed an increase of activity within the public sector relating to the
digital economy. A number of ministries prominently MEF, MPTC, NBC, MoC, CDC have been working
on projects and policies aimed at the broader digital economy ecosystem including:

e Cambodia has announced a vision for transforming into a digital economy by 2023. In order to
reach this objective, Cambodia has put out a number of initiatives such as the Rectangular
Strategy Phase IV, National Strategic Development Plan (NSDP) 2019-2023, and the Industrial
Development Policy (IDP) 2015-2025, all underline the role of digital technologies for business,
the importance for Cambodia to invest in these areas and the importance of increasing readiness
to benefit from Industry 4.0

e The ICT Masterplan examines the role of ICT in a wide spectrum of areas such as education,
health, business, and underlines the importance of expanding the telecommunications
infrastructure network across the country. In addition, the Government has recently established
the Digital Economy Policy Framework Working Group and the Digital Government Policy
Framework Working group to accelerate the digital economy transformation and digitalization of
government functions, including internal processes and public services, respectively. Relating to
those tasks, the Working Group will explore digital government trends in the region and around
the world, assess opportunities and impacts of digital economy on Cambodia, as well as
analyzing needs for infrastructure, human resource and policy support development.

e The CTIS 2019-2023 contains a specific chapter on e-commerce, and additional chapters on the
digital economy and industry 4.0, marking the growing importance of these areas within the
country’s development agenda. In line with those needs for digital transformation and to
leverage benefits from industry 4.0, the digital economy policy formulation is being led by the
MEF, and a working group has been established for this purpose. Moreover, a fintech strategy
and a payment services development strategy being formulated by the NBC, with ADB and WB
support respectively.

e The e-commerce law has been promulgated alongside the consumer protection law. Both of
these legislations are critical pieces of the legal framework for e-commerce.
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3. Challenges

E-commerce and digital economy are emerging fields in Cambodia, and a broad understanding of
the overall ecosystem has been mainstreamed gradually in policy circles. Therefore, it is imperative
to establish an effective coordination body in order to steer all the development activities and
initiative in a single direction. Such arrangement has been established for the broader digital
economy context in which an important development of the establishment of policy framework for
digital economy is the establish of the working group chaired by the MEF and comprised of 25
government ministries and technical agencies. Specifically, for e-commerce, overall ecosystem
representation within a working group/committee has not yet emerged, and there is no coordinating
agency for e-commerce development.

In the private sector sphere too, the chambers of commerce and business associations including
CCC, FASMEC, EUROCHAM, BRITCHAM, AMCHAM are gradually building their understanding and
position, but, similar to the public sector, the private sector has not yet prepared themselves to
coordinate the e-commerce sector. Such cooperation could be done via inter-chamber and business
association coordination. In the meantime, services offered by the chambers/business association in
the e-commerce space to their membership are still limited. These institutions can play an important
role in terms of developing a common private sector position and provide comments to the
government on policy-making.

4. Strategic Objectives

(1) Further Integrate E-Commerce and Digital Economy Considerations in the National
Development Agenda

This strategic objective is focused on ensuring that a strong all-round understanding of e-
commerce concepts is developed across key ministries, technical agencies and the various
components of the ecosystem (including skills providers, private sector associations, chambers
of commerce, commercial banks and other partners). This will require a forum (physical and/or
virtual) where stakeholders from all components of the ecosystem can discuss their perspective
and ideas related to e-commerce. For the e-commerce law, the benefits and compliance
requirements will need to be developed. To ensure a comprehensive integration of e-commerce
within the trade competitiveness agenda, all sector development plans with a market-side
component should include a focus on e-commerce given its role in enterprise competitiveness
and market promotion, and this will require active collaboration with development partners.

(2) Improve Institutional Coordination in Support of the E-Commerce Sector

The strategy recommends for the formation of a working group under the chairmanship of MOC,
and involvement from key line Ministries to lead the coordination for e-commerce development
in the country. The creation of this mechanism is important for overall coordination to ensure
information sharing, alignment of all activities and initiatives and avoid duplication and
fragmentation by ministries and technical agencies in the ecosystem of e-commerce.
Additionally, this working group should be linked various existing coordination arrangements
including the working Group of Digital Economy, and coordination mechanisms for components
including fintech/payment systems, skills development and the national single window.
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On the private sector end, the national and international chambers of commerce, business
association and key e-commerce players stand to gain by ramping up their understanding of e-
commerce, industry 4.0, digital economy, cross-border trade originating from e-commerce,
which are the emerging topics, in two ways. First, it will help the private sector to develop a
private sector position and solutions which can be offered to policy makers as input, and second,
it will help to develop suites of services which they can offer to their membership. In addition, a
formal consultation and operational body such as an e-commerce association could also be
formed to act as the main consultation partner with the government in the area of e-commerce.
The key thrusts of this strategic objective would also be to improve the level of coordination
between the private sector.

5. Theory of Change

Current situation Desired impact of strategy

Improving institutional understanding of e- e Arobustinstitutional coordination mechanism
commerce and the broader digital economy bodes to support the implementation of initiatives
well for the sectors, but significant risk remains and e-commerce policies to ensure alignment
due to fragmented efforts. and avoid duplication and fragmentation.

e Clarity for e-commerce firms, institutions,
investors and consumers, related to policy
direction in the sector

Challenges and opportunities Strategic objectives POA actions

1. Coordination mechanism could be 1. Furtherintegrate e-commerce 1.1.1,1.1.2,1.1.5
created to improve coordination and digital economy
related to e-commerce. considerations in the national

2. Need for aninstitutional lead for e- development agenda 1.2.1,3.2.1,3.2.2,
commerce. 3.2.3,3.3.1,8.2.1,

2. Improve institutional
coordination in support of
Cambodia’s emerging

8.2.2,8.2.38.2.4,8.2.5,
1.2.2,1.2.3

3. Lack of clarity for e-commerce firms, e-commerce sector.
institutions, investors and
consumers related to policy
direction for the sector.

Principal stakeholders involved

MoC, MEF, MPTC, NBC, MEF/GDT










Chapter 2: Legal and Regulatory Framework

1.

Introduction

The absence of a legal framework specific to e-commerce has actually assisted the e-commerce
sector to set roots and grow. However, as the scale of e-commerce in Cambodia increases,
consumers and companies require a guiding legal framework which articulates the rights and
responsibilities of all relevant stakeholders in the areas of electronic transactions, cybercrime,
consumer protection, data protection, competition and others. The promulgation of E-Commerce
Law supports coverage of the most important legislative gaps governing e-commerce in Cambodia.
Other legislations include the consumer protection law, cybercrime law and the competition law,
which will mark important milestones for a comprehensive e-commerce legal framework. The
passage of those legislations will clarify provisions relating with tax obligations, electronic
payments, and incentives for SME e-merchants to have the single legal base compatibility with
and being supportive to the robust growth of e-commerce. In the regional and global context,
Cambodia is a signatory to the ASEAN Agreement on E-commerce, and is an active participantin

the regional and multilateral negotiations on e-commerce.



E-COMMERCE STRATEGY

2. Current Status

(1) Summary of Relevant Laws and Draft Laws

Legislation Current Status Details
Law on The law was The law is comprised of 12 chapters and 67 articles.
E-commerce promulgated by Royal
Code No. NS/RKM/
1119/017, dated on 02-
11-2019.
Law on The law was The law is comprised of 11 chapters and 51 articles
Consumer promulgated by Royal | and will be applied on the 2™ Day of May 2020.
Protection Code No. NS/RKM/
1119/016, dated on 02-
11-2019.
Competition Draft Competition law, | The law is comprised of 7 chapters and 47 articles.
currently under review
by the Council of
Ministers
Civil Code The Civil Code was The Civil Code was applied from the 21st Day of
promulgated by Royal | December 2011 by the MOJ’s Notification No. 10/11,
Decree No. NS/RKM/ dated on 20-12-2011 pursuant to Law on Application
1207/030, dated on 08- | of Civil Code promul-gated by Royal Decree No.
12-2007 NS/RKM/0511/007.
Digital Sub-Decree No. 246, Seeks to manage and use of digital signaturesin a
Signature dated on 29/12/2017 safe and efficient manner.
Data Elements of data Included in the Law on
protection protection may E-commerce in Chapter 6:
constitute part of Law "Consumer Protection".
on E-commerce
Cybercrime Draft law, currently The draft is comprised of 6 chapters and 40 articles
under review and led with objectives: ensure the implementation of law,
by Ministry of Interior anti-cybercrime and combating all kinds of offenses
and Ministry of Justice | committed through computer system; ensure safety
and protection of all legitimate interest in using and
developing technology.
Digital Framework and MOl is working on a framework for implementing the
Identification | associated laws are Cambodian National ID program which has a strong
being drafted digital identify component.
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(2) The Law on E-commerce has been recently promulgated by the Royal Kram, and is expected

(3)

to usher in a new era for e-commerce development, establish the legal basis for all current
and potentially scaled up future activity, in addition to spurring investments in the area.

The enactment of Law on E-commerce will mark an important milestone in the
country’s e-commerce growth trajectory. The legislation aims to create a shared vision as well
as a formal regulatory environment for e-commerce in Cambodia. The recent passage of the
long-awaited bill into law will be followed by the drafting of sub-decree and prakas of the law.
The law has a wide-ranging scope and include the following areas of focus:

e Validity of electronic communication (requirements, term of condition, privacy policy,

signature, agreement, admissibility of evidence, communication process);

e Rules for secure electronic records and e-signature, including designating MPTC as the
authority to manage specified security procedures and specified security procedure
providers;

e Responsibility of e-commerce company, codes of conduct, license or accreditation, taxes,

incentive;

e Online consumer protection (requirement for minimum information in electronic

commerce, unwanted communications/spam and privacy of data);
e Acceptance of electronic communication by governmental ministries or institutions;
e Rules for electronic evidence;

e E-payments and fund transfers (requirement for license from NBC, responsibility
of e-payment service provider, obligation of consumer);

e Authority (issuing regulation, license, certificate or accreditation);
e Administrative and fine procedure;
o Offences against information systems and computer data and penalties.

It is expected that the enactment of Law on E-commerce will be followed by increased
investment and private sector activity in e-commerce, in addition to introduction of innovations
in terms of payment systems, sophisticated platform-based systems and ramp-up of cross-
border trade activity.

Sub-Decree No. 246 on Digital Signature in 2017 seeks to determine the principles of digital
signature, and to manage and use digital signatures in a safe and efficient manner

Sub-Decree No. 246 relates to Digital Signature. Article 4 defines digital signature as data linked
to electronic message for identifying the signatory and verifying the original status of electronic
message to which digital electronic is created. Article 9 sets the conditions that digital signature
shall be capable to identify the signatory, verifying the original status of electronic message,
verifying the date and time of digital signature. It also states that MPTC may set other conditions
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as necessary. Sub-Decree No. 246 also recognizes validity of electronic message linked by digital
signature verified by Certification Authority recognized by MPTC.?

The certificate of digital signature will be potential for use in business registration, utilizing
various applications affiliated with forthcoming single window, paying taxes, along with
potential use in e-commerce transactions. Article 11 of Sub-Decree No. 246 states that all online
financial transactions shall employ digital signature in accordance with this Sub-Decree, except
otherwise agreed by MPTC, MEF and NBC.

(4) Law on Consumer Protection, along with Law on E-commerce, was recently promulgated as
law by the Royal Decree.

The Law on Consumer Protection provides a provision in article 27 that directly regulates the
consumer protection in e-commerce. That is to suggest that minimum disclosure standard
for e-commerce in Cambodia needs to be prepared as well. In non-e-commerce environment,
this legislation imposed the requirement that all persons carrying out the business in Cambodia
must disclose minimum information to consumers.* The competent regulatory ministries (e.g.,
MOC or MPTC) have authority to prepare Consumer Information Standard in the field of their
competency, and it may be consulted with the National Consumer Protection Committee (NCPC)
as necessary.® The Consumer Information Standards as approved by Prakas and published by the
competent regulatory ministries or the NCPC will have legal effect as the regulation that
implements Law on Consumer Protection.

The application of the Consumer Information Standard as stated in article 27 of Law on
Consumer Protection will come into play with e-commerce firms by several provisions. It is
stated so by the provision in article 33 of Law on E-commerce which requires persons using
electronic communications for commercial activities with consumers to comply with other

applicable provisions related to consumer protection.

Also as required in article 27 of Law on E-commerce, MPTC and MOC will prepare the code of
conducts and regulation for intermediaries and electronic-commerce service providers. The code
of conducts, which also needs participation by associations representing intermediaries,
e-commerce service providers or consumers, will be adopted by inter-ministerial Prakas of MPTC
and MOC. The code of conducts should include data protection and introduce security and
transparency obligations of data controllers and processors and set a legal basis for processing
personal data and grant certain rights to the owner of information (e.g. access, rectification, or
erasure).

* Any person may apply for a Certification Authority License with MPTC which has a 10-year renewable validity period. MPTC is required to issue a
technical guideline which sets common rules on issuing certificate of digital signature to user and Certification Authority has duty to comply with
the technical guideline. Article 23 of Law on E-commerce confers MPTC the authority, by its regulation, to manage specified security procedures
relative to specified security procedures for secured electronic records and secured electronic signature.

“See Articles 23 and 24

°Law on Consumer Protection calls for the establishment of the NCPC chaired by Minister of Commerce.
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(5) Import duties and VAT collection for exported and imported goods

The General Department of Customs and Excise (GDCE) is responsible for any legal action
pertaining to duty levied by the government on any imported and exported goods. Under this
mandate, the GDCE undertakes the following roles and responsibilities:

e Customs Law Article 1:

o provide the right for the administration, control and collection of duties, taxes
and fees on imported and exported goods (including Physical Goods and Digital
Goods),

o provide for the control and regulation of the movement, storage and transit of
such goods,

o promote the prevention and suppression of fraud and smuggling,

o participate in implementing the international trade policy of the Royal
Government of Cambodia,

o promote the application of international standards and best practices regarding
customs control and trade facilitation.

e Customs Law Article 5:

o All imported and exported goods are subject to the provisions of Customs law.
Goods entering or leaving the customs territory are subject, as applicable, to
import duties and taxes or export duties and taxes as specified in the Customs
Tariff

3. Challenges

(1) Adraft cybercrime law is under review by the Ministry of Interior and the Ministry of Justice

The purpose of the draft cybercrime law is to manage cyber security, outline preventive measure,
combat cybercrime offenses committed by using computer technology. The bill is also directed
at resolving the government’s pressing concern related to misuse of social media, amidst the so-
called fake news phenomenon which can result in political and social disharmony as well as
providing protection of security and lawful rights of private persons in usage and development of
technology. The draft law will also complement Press Law 1995 and incorporating updates for
the information age. The draft law calls for the establishment of a National Anti-Cybercrime
Committee (NACC), responsible for ensuring monitoring and enforcement.

The draft cybercrime law states punishable offences which include illegal access, data
espionage, illegal interception of non-public transmissions of computer data, data interference,
unauthorized data transfer, system interference (of computer system by inputting, transmitting,
altering, deleting or deteriorating computer data or restricting access to such data), child
pornography, contents and websites, IPR, computer related fraud and forgery, misuse of devices,
accessory to cybercrime offences. In addition, it makes reference to the Criminal Code provided
provisions for Offenses Related to Information Technology in articles 427 (unauthorized access to
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or remaining in automated data processing system), 428 (obstructing the functioning of
automated data processing system), 429 (fraudulent introduction, deletion or modification of
data), 430 (participation in a group or conspiracy to commit offences).

(2) Concerns among SMEs and Investors related to e-commerce law compliance will need to be
addressed via sensitization and awareness raising initiatives

Cambodian companies and potential investors are eagerly waiting for this development, before
making decisions to establish or expand operations in the country. For SMEs and investors, there
is some concern with uncertainty related to the costs of compliance associated with the law. The
government however has sought to assure sector stakeholders that the tenets of the law will
expand rather than curtail the growth of the sector.

E-commerce firms have also raised concern that the complete transparency via on-books
transactions may place e-commerce firms in less competitive position than traditional retailers
given the non-standardized accounting practices and culture of hiding transactions among the
latter. The cost of compliance in terms of cyber-security and other aspects is also a raised

concern.

Since the law has passed, there will be an important need to conduct sensitization and
awareness-raising sessions with a wide range of stakeholders so that their rights and obligations
are clearly understood or clarified. This would need to take place via in-person consultations, as
well as via information posted on official websites.

4. Strategic Objectives

(1) Complete Cambodia's cyber law framework by including e-commerce-related provisions in
the draft law and bridging knowledge gaps.

With the recent passage of Law on E-commerce and Law on Consumer Protection, existing draft
cybercrime law must be improved and expedited in terms of review and passage into law while
ensuring that e-commerce aspects are covered in the draft legislation. It will also be necessary to
bridge the gap in terms of missing legislations including data-protection and address any gaps
via sub-decrees.

Additionally, through discussions and negotiations that Cambodia is taking part in in regional
and global for a, there are technical areas where further public and private sector consultations
may be required, to further the understanding. These areas include the likes of data localization
(including backup or disaster recovery centers, or global cloud-based solution), cross-border
data flow, data classification, data privacy, data and cyber security, de minimis etc. The strategic
objective therefore would focus on, for example through a modality such as a white paper, a
study on data policy appropriate for Cambodia in the actual context of the country’s
development goals and national interests.

(2

~

Sensitize the consumer base and the private sector including investors on the e-commerce

law and related legal and regulatory framework.
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The recent passage of Law on E-commerce is expected to usher in investment activity from
investors including regional e-commerce firms seeking to diversify into the Cambodian market
and also leverage Cambodia as a base for launching e-commerce operations. The broad
perception within the private sector is that investors have been waiting for the passage of the
draft to law in order to better understand the legal commitments and implications, before
entering the market and/or introduce new services. Cambodian e-commerce firms are also
keenly watching to understand the implementation of the law. Therefore, there is an important
need to sensitize both investors (data controllers and processors, intermediaries and electronic-
commerce service providers, payment service providers, online e-business merchants) and
Cambodian firms, including consumer protection associations, as well as relevant ministries and

institutions via workshops, website-updates and other means.

5. Theory of Change

Current situation: Desired impact of strategy:

Legal framework for e-commerce is not yet e Strengthened legal framework serving as the
complete that leads to the need to strengthen fundamental basis for safeguarding the e-
before existing firms can scale up, consumer commerce ecosystem including consumers, e-
adoption can increase, and investments can flow in. commerce SMEs and investors.

e Improved awareness among SMEs, investors
on the specific compliance requirements

related to the legal and regulated framework.

o Awell-established and understood position
for the government in terms of data-policy

related to the digital economy.

Challenges and opportunities Strategic objectives POA actions
1. E-commerce law is being 1. Complete Cambodia's cyberlaw | 2.1.1,2.1.2,2.1.3,
implemented through the Royal framework by including 2.1.4,2.1.5,2.1.6,
Kram. e-commerce related provisionin | 2.1.7,2.1.8,2.1.9,
the existing draft laws and 8.1.1,8.1.2,8.1.3,
bridging knowledge gaps. 8.1.4,8.1.5,8.1.6,

2. Undertake an assessment of data | 8.1.7,8.4.3,8.4.4,8.4.5

Consumers’, private sector’s and
investors’ understanding of the legal
and regulatory framework for e-

commerce is still weak.

policy needs appropriate for 214
Cambodia in the actual context
of the country’s development

goals and national interests.
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Sensitize the consumer base and
the private sector including
investors on the e-commerce law
and related legal and regulatory

framework.

Key stakeholders involved

MOC, MEF, MPTC, MOI, MOJ, MEF/GDT, CCC










Chapter 3: SME Regulations

1,

Introduction

The SME regulatory landscape is one of the main areas in the e-commerce value chain where
attention is required. SMEs face a range of challenges with regulatory support such as institutional
and policy alignment, lack of specificities related to tax, registration & licensing and other areas.
Even with new support mechanisms such as the SME Incentives, uptake is low because of awareness
gaps, lack of formalization (itself deriving from taxation-based challenges), and administrative
burden. The challenge is even more prominent for the emerging e-commerce segment, where firms
are not sure how to classify themselves, how to manage issues such as VAT supplier taxation
treatment, and cope with low levels of institutional awareness related to the e-commerce sector.
Since the Sub-Decree No.124 and the Directive No.20515, GDT has been providing dissemination
workshops to taxpayers across sectors and across the country about the contents, benefits and
procedures. Still, the general awareness and engagement is limited due to lack of attention.
Recently, to facilitate and speed up the request procedures, ensuring transparency and
accountability in monitoring and providing tax incentives, GDT issued Circular No. 17083 on the
request application and certificate on tax incentives for SME taxpayers in priority sectors.
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2. Current Status

The SME incentives scheme launched recently are a promising policy step forward in improving the
business environment for SMEs. The government has stipulated specific measures to improve the
business environment and improve the supply and market-side dimensions for SMEs operating in
defined priority sectors in Cambodia under Sub-decree 124°.

At the same time, the adoption of E-commerce Law will make social commerce and other informal
SMEs environment changes. Therefore, following issues that must be considered:

1. MSMEs, albeit informal, are benefiting from a source of livelihood made possible via their own
initiative and the availability of technology (social-media platforms). There is no conclusive
enumeration on how many such MSMEs exist and what were their sources of income prior to
engaging in the current social-commerce activity. It is entirely possible that without this business
activity, the majority of the individuals would be unemployed, derived of sources of income, and
therefore a source of pressure on the national welfare system.

2. The adoption of the e-commerce law is expected to inward FDI in the form of international
e-commerce players who will seek to establish a distribution network of suppliers in addition to
workers. This may offer a conduit for MSMEs engaging in social-commerce to transition to the
investors as suppliers or employees. This is however an unpredictable proposition in terms of
whether and how it will materialize and depends on the willingness of investors and hand-
holding support provided to these firms.

3. The driving factors behind the adoption of social-commerce goes beyond just considerations of
taxation (although it is an important one for MSMEs). Social-media platforms served to bring
suppliers closer to the consumer, even if it was through electronic communication, and helped
with branding and brining the products ‘to market’. The Royal Government would do well to
review these driving factors and attempt to replicate the core drivers in a formal environment
(via a national-scope e-commerce platform for example).

4. It must also be kept in mind that despite improvements in the overall business environment, this
segment faces tremendous challenges ranging from business licensing (with other Ministries
post-registration at MOC), access to finance, and especially taxation. GDT has significantly
modernized the tax administration and provided quality service including systems related to E-
registration, E-VAT Refund, E-DTA, E-Payment, E-Filing (launching in 2020), calling center (Call
Center 1277 and GDT Live Chat), Facebook live, GDT Live Show, workshop programs for taxpayers
especially SME taxpayers etc.

5. To facilitate and resolve issues faced by SMEs when being supplied by individual and legal entity
not registered tax, the Ministry of Economy and Finance has issued Prakas No. 098 on the tax on
income. This Prakas stipulates that payment in cash or commodity for any supply less than
50,000 riel is exempted from obligation of paying 15% withholding tax.

©Sub-Decree No. 124 R.N.Cr.BK (“SD 124”) in effect as 0f 2/10/2018. See https://www.dfdl.com/resources/legal-and-tax-updates/cambodia-tax-
update-sme-tax-incentives-announced/
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3. Challenges

SMEs face several protracted challenges in Cambodia, which are constraining the productivity and
competitiveness levels of the SME base. The following are the prominent challenges faced by
Cambodian e-commerce SMEs-

SME tax incentives: Since the Sub-Decree No.124 and the Directive No. 20515, GDT has been
providing dissemination workshops to taxpayers across sectors and across the country about the
contents, benefits and procedures. Still, the general awareness and engagement is limited due to
lack of attention.

The absence of a common SME development framework is slowing down SME support
mechanisms and increasing the risk for policy misalignment. There is currently no coherent SME
development framework in Cambodia, due to which a fair degree of siloed policy activity is
occurring within the policymaking framework. An overdue SME development policy is in
development, led by the Ministry of Industry and Handicraft, and constitutes a gap in the policy
framework. Enterprises are largely unclear regarding the responsibilities of different agencies as
there is a gap in the terms of clear information provided on a single portal. This is also leading to
weaknesses in effective implementation and coordination among different policies and
measures.

SMEs constitute the missing middle in Cambodia. Micro-enterprises constitute 97% of the
Cambodian private sector base (accounting for only 30 percent of employment and 12 percent of
the turnover) while large enterprises (mainly export-oriented factories) constitute 0.6 percent of
all enterprises (accounting for 63 percent of jobs and 76 percent of turnover). The SME base is
just recently emerging and while some activity has taken place in the Garments sector has been
recognized, SME operating in e-commerce and the tech-sector are largely underserved and less-
understood than other segments. The need to develop a SME development framework has never
been stronger, especially with the emergence of the digital economy which is forecasted to
involve significant SME activity.

The SME challenges are further exacerbated by the fact that there is no common accepted
definitions or criteria for SMEs within key public sector entities such as MISTI, GDT” and MOC. No
common criteria or definition of SMEs exists within the public sector, leading to further
fragmentation of SME related services. Different criteria exist between various institutions, and
as example, GDT employs a criterion based on staff and revenues, which it uses for tax collection
purposes. A standard definition is an essential starting point for policy development and
measurement of data related to SMEs.

Taxation has emerged as an important challenge consistently cited by e-commerce SMEs.
However, in terms of recent improvements, GDT has posted and updated tax laws and
regulations including tax rates on the GDT website, GDT Facebook, YouTube and GDT News App.
More often GDT has organized dissemination seminars and workshops on tax law and regulations
as well as through social and public media. Additionally, the following taxation-based issues
exist:

"Based on the sub-decree, small enterprises as those firms having an annual turnover of between $62,500 and $175,000, and that have 10 to 50
employees; Medium enterprises are defined as those with an annual turnover ranging from $175,000 to $1 million, and from 51 to 100
employees.
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a. Two key issues are related to VAT.

i. The first one relates to informal suppliers which is a typical case for most
e-commerce firms and indeed most SMEs. VAT is indirect tax imposed on end
consumer while withholding tax is the direct tax imposed only on service income
provided by individual or unregistered supplier. Since a VAT can only be issued by
a supplier firm registered with tax ID number, for informal suppliers (e.g. informal
service delivery men or freelancers), there is no VAT invoice issued. So,
the e-commerce firm is required to make an extra payment of 15% as
withholding tax to the GDT as withholding tax 15% rate applies to unregistered
service provider due to this individual service provider earns income but has no
obligation to file income tax return and the income is withheld by withholding tax
agent. This is more than the typical 10% rate required if a formal supplier had
issued a proper VAT invoice.

ii. Second issue is of tax treatment for platforms. Although the MEF has issued
Prakas 597 MEF.PK dated 27 June 2018 on the recognition and tax obligation of
goods and services supply agent in the name of principle enterprise which
stipulated the criteria to be eligible for service agent and pay tax on the
commission basis, this regulation may not be applicable for current e-commerce
environment. One standout condition, among others, is the need for the agent to
be a medium or large tax payer, which may not applicable as the current
platform operators are mostly small startup companies. Moreover, large number
of those platforms offer products and services from mostly informal suppliers
and thus may be not be applicable for the current tax regulation.

b. Additionally, given that a significant percentage of the suppliers can be informal,
the e-commerce firms are in practice forced to declare the product as their own, and hire
the suppliers as staff instead of being able to contract them as freelancers. Firms are
unsure about the hiring modalities and tax-implications related to freelancers in
general. This is a challenge because e-commerce firms are actually serving as an
important market for suppliers who tend to be MSMEs (in terms of size and revenue) so
the added tax burden is a form of disincentive.

¢. Uncertainty related to taxation is also one reason why e-commerce companies are
unwilling to connect to exist PSP and Bank payment gateways, due to uncertainties
about how electronic transactions will be treated. This is still a topic under discussion at
the public sector level.

d. Interviewed e-commerce firms also note that the understanding of the field is limited
across the public sector. The perception that there is lack of standardized and specific
treatment of e-commerce firms may mean that they are unfairly treated in both the case
of tax filings obligation as well as tax audits. GDT has noted that all taxpayers are treated
equally in tax obligation either e-commerce or non-e-commerce business when they
have economic activities, and this should be better communicated to, and understood by
companies. The recently launched E-Tax filings system may also assist with the
standardization.
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6.

Online registration is alone not enough to improve the e-commerce SME conditions. The private
sector notes that the company registration process has improved significantly over the past
years, and MOC must be applauded for this enhanced functionality. However, there are certain
lingering and linked challenges post registration.

For companies who are straddling more than one sector, for example in the case of an e-
commerce firm which is working in the area of e-healthcare, the SME registration at MOC is not
enough. There is therefore a need to clarify the licensing formalities that occur after registration
for companies in emerging areas such as ecommerce and the digital economy. In the meantime,
the RGC has formed a working group to streamline the registration process through a common
platform for business registration, tax registration, labor compliance notification, license
applications etc. with shared data and interoperability. This platform will act as the single portal
for complete registration process.

Additionally, the key challenge for smaller SMEs - especially in emerging sectors such
as e-commerce - is not the company opening (registration) requirements but the closing
requirements. For tech startups already facing significant existential risks on a daily basis, the
highly burdensome closing requirements disincentives registration and formalization.
Nonetheless, under the existing law, the enterprises can file a closing form successfully upon
MEF/GDT reviews whether the enterprises have any tax arrears and they are legally obliged to
pay taxes and any penalties. The enterprise has obligation to keep proper book records with the
sufficient supporting documents and abide by the business closing procedure of tax laws and
regulations. Small enterprises are not subject to tax audit review before closing the business.

4. Strategic Objectives

(1)

()

(3)

Strengthen the Regulatory Framework and Add Specificity for E-Commerce Firms

At the first instance, it must be clarified whether and how e-commerce SMEs can make use of the
SME incentives scheme. The long overdue SME development policy must be finalized and the
scope must be extended to e-commerce firms and the digital economy. The various obligations
and incentives that pertain to SMEs must be assessed specifically for e-commerce firms where
needed and communicated to the e-commerce sector. Should prepare a system of classifying
e-commerce firms and specific licensing requirements is needed, through the development of
regulations required in the e-commerce law.

The persistent challenge of the lack of a common SME definition which can be applied on a
national basis must also be resolved, preferably as part of the SME policy development process.
The issue of taxation, most prominently stated as a challenge by e-commerce firms should be
tackled. Uncertainties related to taxation for electronic transactions, specific (if any different
from regular SMEs) obligations for e-commerce firms in terms of tax documentation, tax
treatment for e-commerce firms with informal suppliers should be tackled urgently. In
response, MEF is preparing regulations to address this issue.

Strengthen Coordination between the Private Sector and Advocate for Sector Growth

The e-commerce sector and indeed the digital economy sector needs the private sector to
coordinate and collaborate on developing ideas, positions and counsel that can be fed to the
public sector. This is especially relevant given the gaps at the policy level and the vulnerable
state of the sector requiring significant and multi-dimensional support.

Improve enterprise-level capacities to keep abreast of policy and regulatory changes
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(4)

This strategic objective aims at improving the capacity of e-commerce SMEs to conduct their own
due-diligence for finding information related to regulatory and taxation requirements. This is in
recognition of the fact that frequently the information related to regulations, incentives etc. is
available, but the private sector either does not know how to access it or lacks the know-how. To
further assist them, focal point information (points of enquiry) at key public institutions as well
as updated websites will be required.

Develop focused and specialized SME support tools

The e-commerce segment will certainly require support in terms of incentives, which can be
separated into three main areas: registration and post-registration assistance, tax-incentives,
entrepreneurship development® (including access to grants, seed funding and access to
mentoring and expertise). This strategic objective focuses on facilitating access to relevant and
up-to-date information as related to the specific registration and post-registration and licensing
requirements for e-commerce firms. Checklists must be made available to companies so that
they can self-assess which ministries and technical agencies they need to liaise with, along with
the type of information needed. In parallel, awareness among ministry officials related to e-
commerce operations must be strengthened. Capacity development for sector and industry
associations/chambers of commerce to proactively engage in advocacy and policy consultations
related to e-commerce will constitute a focus area. Business support services through which the
government can actively support sector growth will also be an area of focus.

5. Theory of Change

Current situation: Desired impact of strategy:
SMEs - regardless of sector - constitute missing e Aconducive regulatory and business climate
middle in Cambodia, and the regulatory and for SMEs, in general and e-commerce SMEs in
institutional support structure for e-commerce particular, and enhanced institutional support
SMEs is significantly weak. across the ecosystem.
e Enhanced SME capacities for adapting to
market opportunities.

Challenges and opportunities

Strategic objectives

POA actions

1. SME focus in terms of development
support is gradually improving,
however there is scope for
significant improvement in supply-
side and business environment.

2. The absence of a common SME
development framework is slowing
down SME support mechanisms and
increasing the risk for policy
misalignment.

3. Taxation is expected to be an
important consideration for the e-
commerce sector in the future

1. Strengthen the regulatory
framework and add specificity for
e-commerce firms

2. Sensitize the consumer base and
the private sector including
investors

3. Strengthen coordination
between the private sector and
advocate for sector growth

4. Improve enterprise-level
capacities to keep abreast of
policy and regulatory changes

5. Develop focused and specialized
SME support tools

3.1.1,3.1.6,3.1.7

3.1.5,3.4.1,3.4.2,
3.43,3.4.4,3.45

3.1.2,3.1.3,3.1.4,3.1.8

Key stakeholders involved

MOC, MISTI, GDT, CCC

% See chapter on skills development and entrepreneurship for more details.









Chapter 4: ICT Infrastructure
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Introduction

Cambodia is on the cusp of a potential ICT revolution with significant activity ranging from 4G
network expansion to the impending 5G rollout, to the continued growth adoption rate of mobile
services by the population. Certainly, a mobile-first nation, Cambodia has experienced an
exceptional growth in the utilization of mobile technology for personal, and increasingly business
usage. Important challenges remain however, including the rural-urban technology divide
accompanied by increasing saturation of urban markets, made worse by the uncertain business case
for MNOs for expanding in rural areas. Meanwhile, e-government remains a promise area of
opportunity for building trust and confidence among consumers on government services as well as
online transactions, but the high degree of fragmentation among key public entities imparts a
significant risk for duplication and misalignment.

The opportunity space created for e-commerce growth via the country’s improving ICT infrastructure
is immense, and will rise multifold if 5G rollout and adoption becomes a reality. Along with 5G,
improved penetration and adoption of broadband outside urban areas will also create space for
rural firms and consumers to participate in the e-commerce value chain, while allowing network
operators the profitability much required to justify investments in network expansion.
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2. Current Status

The Cambodian mobile services market has developed considerably over the past ten years from a
small base. Mobile cellular subscriptions (116 percent)® exceed the regional (104 percent) and global
(103.6 percent) averages, and 2G/3G coverage by population is 99 percent and 83.4 percent
respectively, while broadband coverage (including 3G and 4G connections) stand at 60 percent.

The overall telecommunications market in Cambodia is marked by high competition with six mobile
network operators (MNOs) and 36 ISPs. The mobile network operator (MNO) base is significantly
competitive, and voice/broadband costs have been driven down in favor of consumers, with a
number of on-air promotions and incentives ongoing at any given time. The average cost of 10 GB
mobile internet per month is low at USD 10. Indeed, combined with the relatively affordable internet
and smartphone access, Cambodia is a mobile first nation given that the bulk of the internet usage
takes place via mobile phones. This is especially important from an e-commerce sector development
perspective.

In response to the need to bridge the urban-rural divide in terms of ICT infrastructure as well as a
forward-thinking approach on bridging the digital economy divide, the government has established
the Universal Service Obligations (USO) fund managed by MTPC (although there is no specific USO
policy). Telecommunications operators (including MNOs) are expected to contribute 2 percent of
their gross revenue to the USO, which they can also use for investing in rural network enhancement.
The government also utilizes the fund to fund core ICT infrastructure development projects in rural
areas. As of late 2018, operators have contributed $9 million to the USO fund. 27 telecom operators
have fulfilled their obligations and contributed money to the fund.

International connectivity is facilitated through two submarine cable landings in Sihanoukville on
the Gulf of Thailand, and cross border terrestrial fiber optic routes to Thailand and Vietnam. The two
submarine cables are Malaysia-Cambodia-Thailand (MCT) and the consortium cable Asia-Africa-
Europe-1 (AAE-1) linking Cambodia to Hong Kong and onwards to France.

Telecom Cambodia provides the backbone network infrastructure of the country, with two private
companies: (i) Cambodia Fiber Optic Network (CFOCN), to provide backbone of the network
infrastructure of 13,031km; and (ii) Viettel (Metfone-Cambodia) to provide backbone of the network
infrastructure of 22,000km and the Telecom Cambodia provides 1,600km of network infrastructure.
Therefore, Cambodia has high-speed fiber optic cables of 36,631km throughout the country,
coverage for almost 100% of population (or about 90% of geographical land area).

3. Challenges

Despite improved internet connectivity, there are still significant gaps between major cities,

provincial cities and rural areas. Rural population comprises 77 percent of the national population,

?1TU. Although GSMA estimates this figure at 153 percent
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and yet the bulk of the ICT infrastructure growth has taken place in urban areas. Until recently, MNOs
were hesitant to make investments in the rural base due to uncertainty about the market
profitability. With increasing GNI per capita (currently at USD 1,230), and an increasingly saturated
urban market, a race to capture market share in the rural areas has resulted in steadily improving
rural penetration figures.

The leapfrogging to mobile services has occurred to some extent at the extent of fixed internet
services, while other factors including high cost of laying fiber across the breadth of the country. The
fixed broadband subscriptions (0.8 subscriptions per 100 inhabitants) is much lower than the
regional average (13 subscriptions per 100 inhabitants). While mobile broadband undoubtedly will
remain the preferred connectivity option for consumers, it must be noted that high speed fixed
broadband is inevitably going to be necessary for applications requiring high-bandwidth within the
private sector, education and research, government workflows, as well as for the fundamental
infrastructure related to IOT.

There are two Internet Exchange Points (IXPs) operational in the country, the more prominent one
being the Cambodian Network Exchange (CNX) which was deployed in 2008, and includes 30+
members including the leading telecom operators and IXPs. Managed by Sabay, a digital
entertainment company, CNX provides significant operational redundancy for local traffic and
savings in transfer fees (stemming from data not having to be routed overseas and then routed back
to Cambodia) for its members. The other IXP is HTN Cambodia Internet Exchange, established in
2013.

Cambodia is a hotbed of investment activity related to the rollout of fifth-generation network
services. Activity has progressed to the extent that Smart and Cellcard are aiming to go-live with
commercial 5G services by end-2019, while other major MNOs such as Metfone are progressing with
tests. Companies expect returns on investment to occur in the midterm (3-5+ years), and the
business case for rural expansion is still uncertain. Price and cost implications for consumers is a

question mark as well, as this will dictate adoption in the rural areas.

The implications of 5G on further leapfrogging the fixed line internet (which is already quite weak), as
well as LTE must be assessed in detail. This is especially the case given that 5G networks can transmit
data up to 100 times faster than 4G, and reduce transmission lags to about one-tenth from current
figures.

From a digital economy perspective, 5G can open the door to a wealth of opportunities to develop
complex applications, and finally giving legs to the 10T and Industry 4.0 technical area. The
E-commerce sector will certainly benefit from the high speeds and bandwidth, especially for users
already plugged into mobile phones.

4. Strategic Objectives

(1) Speed up the implementation of the national digital-government agenda
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Digital-government will be an essential factor in not only improving G2C, G2B services delivery,
but also encouraging consumer and business adoption of online transactions, which in turn
paves the way for increasing consumer side confidence and trust related bottlenecks for e-
commerce adoption. An end-to-end e-government network can also be utilized to piggy-back e-
commerce and other themes.

This strategic objective will focus on the development of robust e-government applications and
digitalized workflows within and between public sector institutions. Digitizing services for
citizens will serve to reduce the need for citizens to travel from rural areas to the capital for
prioritized services, and help businesses reduce costs and administrative burden. Development
of an integrated digital platform for the government will first connect various ministries and
technical agencies, and help them secure access to key shared databases for population data,
land registries, digital identification etc.

By its very nature, the interconnected government architecture will require development of
standards, templates and a broad framework for ensuring uniformity, interoperability and
security for any e-government related application - ranging from information-based websites to
transaction-based cloud-applications.

Finally, e-government is a space where there are a multitude of key ministries involved thereby
reducing risks for siloes forming and misalignment to occur. Coordination between these
stakeholders will be improved to ensure there is broad coherence and understanding of various
ongoing initiatives, and fragmentation is reduced. The role of the various working-groups in this

regard will be crucial.

(2) Expand fixed line infrastructure as well as continue expansion of the mobile-broadband
network to bridge the urban-rural connectivity divide

The sharp growth in mobile penetration notwithstanding, there is an important need to continue
the expansion of LTE penetration in the rural areas as well as improve the very low fixed line
connectivity (at least in urban areas). The government aims to reach total broadband coverage in
urban areas by 2020 with at least 70 percent coverage in rural areas. 80 percent of Cambodians
should have internet access within the next two years. These lofty goals are achievable with
concerted effort.

Fixed or mobile broadband coverage expansion in relatively less densely populated rural areas
with limited access to peripherals such as computers needing fixed connections, requires
enhanced cooperation between network operators and good stewardship by the government.
Passive sharing of infrastructure for MNOs will help in cost-sharing, an important consideration
given that operators are wary of making investments that may take a longer time to recoup
especially in the case of fixed line infrastructure.

Judicious utilization of the USO Fund by both MNOs and the government to expand rural telecom
infrastructure will be important, as is ensuring that all internet providers will contribute to the
fund to fulfill their obligations. Co-location of fiber with electricity, road and other infrastructure
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(3)

development projects will help to expand fixed access in line with broader infrastructure growth

in aregion.

Spectrum reallocation has also been noted as an important strategy to promote mobile
broadband rollout. Specifically, this involves reassigning the 700 MHz band, which is currently
used for broadcasting, and managing the reallocation of already assigned spectrum on a
technology neutral basis."

Prepare the regulatory and physical infrastructure in aid of 5G rollout

The imminent rollout of 5G in Cambodia is expected to impart a significant boost to the digital
economy, and position Cambodia in a leading position vis-a-vis 5G roll-out in SE Asia. Due
diligence (leading to decisions related to Government approval) must be exercised to improve
the readiness of Cambodia for 5G rollout in the future. This includes developing the regulatory
framework, shepherding (and monitoring) private sector investment efforts to test and deploy 5G
technology, assessing the effect of 5G on existing 4G and fixed line connectivity expansion. Care
must also be taken to ensure that security considerations remain high among other aspects. Due-
diligence related to the implications of 5G adoption with fiber and 4G rollout must be conducted
both at the government and network operator level, which may lead to some adjustments in
strategic direction by operators.

5. Theory of Change

Current situation

Desired impact of strategy

Impressive growth in ICT network and quality | e
of services (especially mobile services) across
the country bodes well for e-commerce
growth, and further infrastructure growth,
especially in 4G and fixed line infrastructure
will enhance consumer readiness for digital

products.

Enhanced network and consumer
readiness to absorb e-commerce offerings
based on improvementsin ICT

infrastructure.

e Arobust e-government rollout with
nationwide coverage, contributing to
increased consumer adoption and
possibilities for e-commerce firms to
expand geographical scope of their

services.

Challenges and opportunities

Strategic objectives POA actions

1. Small national market with
significant competition, along

with uncertain business case in

1. Speed up the implementation
of the national e-government

agenda

422,424,532,

"9WB, Benefiting from the digital economy - Cambodia policy note, 2018
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rural areas is limiting MNO

investments.

2. Fixed internet penetration is
much less prevalent than mobile

services.

3. Limited expansion of 4G vs 2G/3G
services limits internet

connectivity in rural areas.

4. Digital adoption in government
as well as businesses and people

remain relatively low.

Expand fixed line
infrastructure as well as
continue expansion of the
mobile-broadband network to
bridge the urban-rural
connectivity divide

Prepare the regulatory and
physical infrastructure in aid
of 5G rollout

4.2.5

42.1,42.3,43.1,
432,433

41.1,4.1.2,4.1.3,
4.1.4,4.15,4.1.6

Key stakeholders involved

MOC, MISTI, GDT, CCC
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1,

Introduction

The digital skills infrastructure in Cambodia has demonstrated steady growth in recent years. Degree
programs at the intersection of IT, entrepreneurship and e-commerce have emerged, and course
offerings have gradually diversified, in response to high demand from students seeking a career in IT
and entrepreneurship. Premier institutions such as NIPTICT and NUM have introduced new degrees
focused directly at e-commerce and the digital economy.

A number of program- and innovation-supporting entities are spurring entrepreneurship and a
startup culture is starting to emerge. Despite the growth, there are signs of misalignment between
private sector needs and the supply by skills providers. The skills-mismatch is both a function of the
quality of education as well as the adaptability of tertiary education to changing market dimensions.
Digital literacy, especially in the rural areas presents a stark barrier to scale up e-commerce, due to
consumer reticence and inability to utilize technology and peripherals.
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2. Current Status

Cambodia’s tech talent is estimated at 50,000 workers, with 2000-3000 new entrants on an annual
basis. The vast majority of the talent is employed in the traditional sectors such as retail, banking,
manufacturing, and a smaller proportion involved in providing IT services to various sectors. In
recent years, there is a growing proportion of IT professions stepping into the entrepreneurship role,
spurred on by the first wave of mainly foreign firms whose success in the IT and more-recently the e-
commerce segment is well known. There is an ongoing trend of fresh-graduates establishing or
joining startups directly after graduation. There are currently 300 tech startups currently operatingin
Cambodia and this base is expected to double in the next 2-3 years. Tech-startups have emerged in
Fintech, Digital media and advertising, e-commerce, digital marketplaces among other areas.

The entrepreneurship ecosystem is an important success story in Cambodia, driving innovation and
helping to bridge the institutional gaps to some extent. Over the past five years, the tech skills
ecosystem has evolved beyond universities and technical training institutes, to also include startup
incubators and accelerators, venture capital firms, innovation labs, co-working spaces, pitching
competitions and bootcamps, among other activities. Significant developments include:

e A hybrid model at the intersection of digital skills and entrepreneurship has started to
emerge within the skills infrastructure ecosystem, in response to the market needs as well as
robust activity by entrepreneurship support actors, case in point the recently launched
bachelor’s degree programs at some institutes and universities focusing on the digital

economy and e-commerce, respectively.

e The wider ecosystem has developed in tandem. Incubation facilities have taken the lead in
fostering growth among startups via ideation programs and a variety of events via which
startups can gain exposure, technical and business mentoring support as well as seed
funding.

e An interesting factor in the startup growth has been the active involvement of the public
sector across a number of Ministries, in collaboration with community actors already
involved in encouraging startup-growth. MPTC has been active in supporting activities such
as the Women in Tech and annual Cambodia ICT awards. A promising initiative led by MTPC
is the establishment of the Capacity Building Research and Development Fund (CBRD)* via
which tech startups as well as digital literacy initiatives are supported. Funding is secured
primarily by MNOs injecting 1 percent of gross revenues. Ministries including the MOEYS are
actively supporting programs such as SmartStart, Technovation Cambodia, the Business
Model Competition and Mekong Business Plan Competition. MPTC is also expected to shortly

' The Capacity Building Research and Development fund is an important instrument that is expected to continue supporting the digital
economy in the future. The fund requires ISPs to contribute 1 percent of their gross revenue to the fund, which are used for capacity building,
research and innovation-based activities in support of the digital economy. CBRD funds have been used to fund ICT scholarships for promising
students in national as well as international universities, build and maintain laboratories in 20 high schools across the country, and also fund
research projects in areas such as 10T, Khmer natural language processing. Through its focus on entrepreneurship development, the CBRD does

fund initiatives via pitching competitions, ideation programs, and in the near future, through the NIPTICT innovation center.
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release the country’s first startup policy. MOC and MISTI"” are involved with supporting the
Cambodian Young Entrepreneur of the Year Awards in association with Young Entrepreneurs
Association of Cambodia (YEAC) and Junior Chamber International (JCI). The National Skills
Development Fund (under the management of MEF) with a capitalization of USD 5 Million is
aimed squarely at overcoming the skills mismatch challenge in the tech sector and other
sectors. Another fund called the Entrepreneurship Development Fund is in the process of
being established, with the goal of encouraging entrepreneurship growth in non-traditional
sectors, including within the e-commerce sector.

Run as an innovation arm under the Ministry of Economy and Finance, Techo Startup Center
(TSC)*™ is a startup ecosystem enabler created to streamline tech startups in Cambodia. It is
founded on the objective of nurturing startups to grow into successful businesses by
minimizing risks for them through structured supporting programs. With this objective in
mind, TSC connects startups to a pool of resources, such as mentors, investors, skilled
laborers, talents and related stakeholders, and help make their business idea come into
commercialization. The core program of TSC is an acceleration program called Techo Startup
Accelerator Program (TAP), which aims to help early-stage tech startups gear up their
business model and build their minimum viable product. TAP mainstreams the vertical
accelerating approach by grounding on concrete research, enabling through digital platform
catalysts, and promoting on the portal of Startup Cambodia.

3. Challenges

Demand for ICT skills outpaces supply, and a prominent skills-mismatch issue is starting to emerge

between private sector labor requirements and the quality/volume of available skilled professionals.

Key root-causes for this skills-mismatch issue are evident as below:

(1) A reasonable degree of demand-supply lag is normal in a developing economy where the ICT

sector has grown as sharply as it has in the past few years. Any skills-infrastructure base,
regardless of development context, will need some time to catch-up with the relatively sudden
demand. Therefore, some of the labor gap can be attributed to expected impact from the growth
trajectory of the ICT sector.

The capacity of tertiary level institutions to respond swiftly to changing market conditions and
demand is still low, although growing in quality and scale. Degree programs at universities have
recently improved their adaptiveness to market demand, notably via degree programs offered
universities and institutions (Bachelors in e-Commerce and Bachelors in Digital Economy
respectively). Still, these programs will only start showing results after 3-4 years after the first
cohort graduates. E-commerce in particular requires a strong blend of entrepreneurship, supply-

2 Previously, MIH
* For more information, please visit www.techostartup.center.
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chain, digital marketing skills with core-ICT skills, and resulting courses/degrees (for example in
digital entrepreneurship) have been slow to emerge, and likely will take time to take root.

The relatively weak network of a private sector-based certificate level training provider network
means that one of the most effective mechanisms for ensuring skills-adaptiveness towards
markets is a gap in the Cambodian market. Certificate level providers in the form of private
training institutes are relatively proactive than universities in terms of maintaining close watch
on market dynamics, and are quicker able to adapt due to business-motivations.

The TVET focus on ICT/e-commerce/digital economy has only partially emerged, owing to the
traditional focus on manufacturing and other vocational areas. Discussions between MLVT (the
line ministry responsible for TVET), and other line ministries and relevant stakeholders remain at
an initial and high-level and there is an important need to bring the ICT focus within the TVET
area expeditiously. Even within the limited ICT related TVET offering, interest among skills-
seekers is low due to weak marketing of TVET, and a perception that TVET education is not
valuable. In fact, technicians and associated professionals (the most viable entry points for TVET
graduates) are one of the key areas where ICT firms have cited hiring challenges.

There is no sector skills council for the ICT sector (or any of the digital economy areas), which
means that there is no dedicated fora for policy-makers, skills-providers, and the private-sector
to constructively discuss private sector requirements for the present and for the future. This lack
of feedback loop is a significant challenge that can limit the broader digital economy going
forward. The recently launched TVET Sector Strategy 2017-2025 recognizes this existing gap and
stresses closer collaboration between educational institutions and private businesses, although
the implications for the ICT sector and actual implementation status need to be reviewed.

It is not only technical but also soft-skills which are in short supply. The NEA survey identifies
foreign languages (reference to English language capabilities), written communication, customer
handling, oral communications among the top 5 skills shortages, with the fifth being advanced
IT/software development skills. Basic computer literacy came out as a challenge in most of the
other sectors reviewed for the survey reflecting the cross-cutting ICT requirements for sectors
such as financial and business services, manufacturing, commerce and public services.

Digital literacy challenges impact a large spectrum of stakeholders and restricts absorption of
new products and technologies in Cambodia. Coverage, speeds and reliability of mobile voice
and internet services are uneven in the rural areas, but even in areas where the infrastructure is
adequate, challenges of illiteracy, trust-gap, and cultural aspects have constrained uptake. At the
heart of the digital literacy challenge is the weak integration of IT and English skills at the primary
and secondary school levels. An important focus area for driving digital literacy from the school
level onwards is the need to develop ICT infrastructure including via computer labs. Currently,
only 70 of 400 high schools across the country have computer labs, and the CBRD will be utilized
to develop 20 labs annually.
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4. Strategic Objectives

Skills development in the e-commerce sector hinge on the development and maturity of the national

skills infrastructure related to ICT skills, digital entrepreneurship, and supply chain management.

Soft skills and national digital literacy and general literacy are the other skills-based considerations.

Enhancements or regression in any of these linked areas will impact Cambodian e-commerce skills

development, in no small degree.

The following three strategic objectives have been identified in support of developing the skill

development component of:

(1) Upgrade the national e-commerce skills infrastructure

(2)

(3)

This is to resolve existing and future skills-mismatch challenge and is critical to ensure that
the overall skills-infrastructure at the tertiary level (universities, certificate level training, and
TVET) develops deep competence in e-commerce through the establishment of programs
including blended, ICT, e-commerce and entrepreneurship to churn out industry-ready
graduate with broad flexibility for adapting to changing market conditions. Moreover, the
systematic improvement of skill infrastructure will strengthen institutional coordination
between skills providers so as to maintain a cohesive feedback loop between policy, skills-
providers and the private sector.

Improve digital-entrepreneurship support for e-commerce startups, especially youth and
women

While the digital-entrepreneurship support landscape has undoubtedly improved in the past
few years, there is significant room to expand the scale as well as geographic scope of such
activities. The coverage and network outside key cities such as Phnom Penh, Siem Reap, and
Battam Bang is extremely limited, and there is an important need to expand this network.
Support to entities who are actively involved in working with digital youth entrepreneurship,
involving them in policy development, and anchoring development initiatives in such entities
is essential, in terms of financial and technical support. At the same time, coordination
between programs and institutions involved in entrepreneurship development needs to be
strengthened to benefit from synergies and enhance the support coverage.

Improve digital literacy involving a broad spectrum of stakeholders and geographical scope

Recognized as potentially the most critical barrier to e-commerce scale-up beyond select
cities, digital literacy is a pervasive and medium-long term challenge, which requires a ramp-
up of action on multiple fronts. This includes working with primary and secondary schools to
upgrade IT infrastructure, improve teacher quality and retention (and hiring) rate, upgrade
curricula, introduce blended-learning tools, and spur interest in students to pursue careers in
IT. Community based IT literacy and education is also an important focus area. The overall
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goal will be to improve the digital literacy rate across the country in tandem with initiatives
aimed at ICT infrastructure upgrades and financial inclusion and education in the rural areas.

(4) Skill Requirements

The following skills have been identified as relevant and critical to the growth of the
e-commerce ecosystem in Cambodia.

ICT Specific'* E-commerce supply Soft skills
chain®®
e |T Project managers e Sourcing Management, | e Higherorder cognitive
e |T Directors e Merchandising skills
e Software architects Management, e Self-control
e Scrum masters e Warehousing & e Client-facing and
e Web and multimedia Operations (including coordination
developers, domestic and cross- e Sensitization to
e Database and network border logistics), computers, peripherals,
professionals, e Marketplace internet (Digital literacy
e Computer network and Management, perspective among
systems technicians, e Customer Service students and
e |ICT operations Operations population)
technicians, Management and after-
e Graphic and multimedia sales support (including
designers, returns)
e SystemanalystsandIT | e Supply Chain Planning &
architects, Forecasting.
e Software and system
developers,
e |CT user support
technicians,
e Web technicians.
e Network security,
program development
security and cyber
security
Hybrid
e Digital entrepreneurship

' Derived from NEA survey, CTISU E-commerce chapter and E-commerce strategy consultations
* E-commerce strategy consultations
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5. Theory of Change

Current situation

Desired impact of strategy

Professionals with relevant and qualified skills are
hard to find, a sharp urban-rural divide threatens
further e-commerce growth, and digital
entrepreneurship, remains limited in scope and

geography.

Improved options for Higher education vs.
certificate level and TVET provision of ICT
education

Strong alignment between policy, skills
providers and private sector in terms of skills-
availability related to ecommerce and digital
economy.

Enhanced entrepreneurship support for
e-commerce firms in terms of geographical
scope, diversity of services provided and
inclusion of youth and women entrepreneurs.
Digital literacy growth in rural areas at par with
urban areas, along with empowered local
institutions (community centers, schools etc.)
for promoting digital literacy.

Robust integration of ICT and TVET skills-
provision within the primary/secondary
education base, as well as the community
based education.

Increased incentivizing to the private sector for

investing in OTJ training.

Challenges and opportunities Strategic objectives POA actions

1. Strong skills-mismatch challenge 1. Upgrade the national 5.1.1,5.1.3,5.1.4,
within ICT (and the e-commerce area) e-commerce skills infrastructure 5.1.5,5.1.6,5.1.7

2. Inter-institutional coordination and to resolve existing and future 5.1.2,5.1.8
collaboration within technology skills-mismatch challenge.

skills-providers is uneven, although 2. Improve entrepreneurship support

pockets of excellence exist. for e-commerce startups,

3. Digital literacy challenges impact a especially for youth and women. | 5.2.6,5.3.1,5.3.3,
large spectrum of stakeholders and 3. Improve digital literacy amonga | 5.3.4,5.3.5,5.3.6,
restricts absorption of new products broad spectrum of stakeholders | 5.3.7
and technologies; A prominent rural- and geographical scope.

urban divide exists.

4. Entrepreneurship ecosystemis

maturing in key cities, but limited in

5.2.X (all activities)
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rural areas.

5. Slow growth of cohesive SME policy
framework is restricting

entrepreneurship.

5.2.1,5.2.2,5.2.7

Key stakeholders involved

MPTC, MOE, Industry (broader economic sectors), Skills-providers (primary/secondary schools, and

community education centers, universities and technical skills-providers), innovation ecosystem

builders.
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1.

Introduction

Payment systems is one of the most important components of the e-commerce ecosystem in
Cambodia. Even though the use of cash in the economy remains high, much progress has been made
to developing payment system ecosystem in Cambodia. Major achievements include development of
payment system infrastructures and introduction of various payment services and instruments.
Despite such progresses, additional efforts is needed to further promote penetration of payment
services especially within the rural area. Ecommerce activities can also be bolstered once
individuals, households and enterprises based in rural areas start participating in digital financial
transactions. In this context, increased financial literacy on digital payment and financial inclusion
among the population will open the market further for e-commerce.

Current Status

In line with the vision toward a digital economy, NBC commits to further advance payment system
development as indicated in Financial Sector Development Strategy (FSDS) 2016-2025, National
Financial Inclusion Strategy (NFIS) 2019-2025, Payment System Development Roadmap (PSDR) 2020-
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2025, and FinTech Roadmap 2020-2025. Progress alongside these strategic objectives are highlighted
below:

(1) Payment System Infrastructures

Payment system facilitate safe and secure transactions across the whole economy. Hence,
the development and modernization of payment system infrastructures are the most
essential factors which greatly promote interoperability between banking and financial
institutions and ultimately accelerate efficiency of the inter-bank payment. Recognizing this
necessity as well as taking into account technological advancement, the NBC introduces and
operates a number of retail payment, large value payment, and most recently Bakong
payment systems.

(2) Retail Payment Systems

In late 2012, the National Clearing System (NCS) was officially launched to facilitate the
clearing and settlement of inter-bank transactions. The system is capable of processing the
centralized clearing of interbank payment using checks and electronic payment orders such
as direct credit, direct debit, and credit remittance in Riel and USD. Currently, there are 47
institutions participating within the system of which 43 institutions are direct members and
14 are indirect members.

In order to promote electronic payment and local currency usage, NBC introduced Fast
Payment system in 2016. The system processes interbank fund transfer in KHR through credit
remittance with maximum amount of 40 million KHR and allows customer to receive fund
immediately. Currently, there are 52 institutions participating within the system including 45
commercial banks, 1 specialized banks and 6 microfinance-deposit taking institutions (MDI).
NBC encourages the members to expand Fast Payment channel in their Mobile and internet
banking as well as other electronic channels to increase the convenience of using Fast
Payment. Currently, 7 institutions integrated the system into online platform.

Fast Payment, however did not address card payment connectivity. To this end, in 2017 the
NBC introduced CSS, a nationwide infrastructure for payment card switch. CSS allows
participating institutions to save investment cost of deployment while expanding the access
of their services. Currently, CSS system has 51 institutions as member including 43
commercial banks, 6 microfinance deposit taking institutions and 1 payment service
institution.

(3) Large Value Payment System

The NBC introduced Online Banking System (OBS) in 2016 to enable banking and financial
Institutions and treasury department to directly carry out inter-bank and intra-bank fund
transfer transactions online. The system helps remove paperwork which is time consuming
and complicated. The OBS has the participation of 51 financial institutions including the
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(4)

(5)

treasury department, which is in line with the government’s efforts to digitize its revenue
collection and budget expenditures. Settlement between members is made in real-time
using their current accounts held at the NBC.

In order to promote interbank market transaction, the NBC introduced the NBC-Platform in
2017, supporting the growth of central bank security trading, foreign exchange dealing, and
discount window. Introduction of the system helps participants to better manage their
treasury position with repo transaction and facilitate the conduct of the monetary policy,
while settlement of funds between participants is carried out in real-time.

Bakong System

With the intention to harness the rapid advancement of new technological innovations, the
National Bank of Cambodia (NBC) have cautiously and prudently explored the degree to
which blockchain technology can be adopted, via research and experimentation. Aiming to
benefit from such technological innovation, the NBC implements Bakong project to embrace
blockchain technology to modernizing its national payment system to address the issue of
interconnectivity and interoperability across platforms of payment operators in order to
attain efficiency (lower cost, faster speed and more secure) in payment systems, promote
financial inclusion and reduceKHR (Khmer Riel) cash payment.

Bakong is a backbone for payment system, it features as a wallet based electronic currency
operated on DLT with mobile application (eliminating the need for banks and PSls to develop
their own while allowing those with existing mobile application to easily integrate through
open API). The adoption of Bakong will allow the public to enjoy value-added benefits at
reduced costs, it enables real-time fund transfer and instant payment transaction using QR
code across different payment service providers. In addition, with the possibility to link with
bank accounts, customers are able to make fund transfer from Bakong accounts to their
bank accounts and vice versa. The Bakong system was piloted in July 2019 with participation

from many banks and payment service institutions.

Detail functionality and use case of Bakong is discussed in the project Bakong white paper.
As Bakong promotes interoperability among bank and payment service institutions, it has
potential to become common payment gateway to support the development of e-commerce.
In addition, the NBC is also exploring the feasibility of using Bakong to facilitate large value
payment system.

Payment Services

As can be noticed in recent year, the number of banking and financial institutions and
payment service institutions in the payment market has remarkably increased. In June 2020,
there are 3 banking and financial institutions and 23 payment service institutions licensed to
provide diverse e-wallet based mobile payment services which can be categorized as fund
transfer, cash in/out, retail payment, utilities payment, remittance, International scheme
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acquirer, and online payment (E-commerce). In addition, electronic banking such as internet
and mobile banking services offered by banks and microfinance deposit taking institutions
(MDI) is also on the rise. As of June 2020, there are 27 banking and financial institutions
providing internet banking service and 23 banking and financial institutions offering mobile
banking services. The mobile payment and electronic banking services mentioned above are
a key enabler to promote e-commerce. According to data compiled by the NBC, mobile
payment and fund transfer by banks and PSls in the first semester of 2020 accounted for
11.99% and 143.40% of GDP respectively.

(6) Standardization

The adoption of common standard will promote the efficiency and safety in the payment
system with regard to customer protection against financial fraud and interoperability
among banking and financial institutions. In addition, it also provides a lot of possibilities for
the payment systems to be integrated with that of other countries in the region. To date, the
NBC issued Prakas on Check Standard and Prakas on Introduction of Payment Order Format
for Credit Remittance that define the common format of check and credit remittance used in
the banking system. In addition, EMV chip standard for local debit card to be processed in
Cambodian Shared Switch (CSS) system is also being implemented by banking industry in
order to enhance security and interoperability in the payment card instrument. Given the
increasing popularity of QR code payment, the NBC recently introduced KHQR code as the
standard QR code to support interoperability of QR code payment in Cambodia.

(7) Cross-border Payment and Remittances

Regional cooperation in the payment system interlinkage especially in ASEAN region plays a
very important role in supporting the cross-border payment and remittance. In this regard,
the National Bank of Cambodia and the Bank of Thailand signed MOU to develop the
payment system interlinkages and to promote the usage of local currency between two
countries in line with the ASEAN’s objective. Under this MOU, the project for cross-border
payment and remittance using QR code between the two countries was initiated. Three
commercial banks were selected to participate in this project as sponsoring bank. It is
expected that the project will contribute to expanding the trade activity between the two
countries. The cross-border QR code payment between Cambodia and Thailand was officially
launched in February 2020.

In addition, there are also a numbers of remittance service providers offering inward and
outward remittances services in partnership with Banks and Payment service institutions. As
of 2019 the amount of the inward remittance and outward remittance accounted for 0.97%
and 0.13 % of the gross domestic products (“GDP”) respectively.

(8) FinTech Development
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FinTech has played significant role in promoting financial inclusion and digital transactions.
Recognizing that the NBC has been focusing its effort on developing FinTech ecosystem
especially FinTech payment. In cooperation with international development partners such as
the ADB, the NBC evaluated FinTech mapping in 2017 to have a better understanding of
FinTech operation in Cambodia. The mapping concluded that FinTech operates largely in the
payment space. In that same year, the NBC issued a regulation on the Management of
Payment Service Institutions to ease operation of FinTech payment on a standalone basis as
well as to give a framework for mitigating risks posed by the operators. The first Annual
FinTech Day was also launched in 2017 to raise awareness among all stakeholders and the
publics on the importance of FinTech development and to give a platform for FinTech players
and financial institutions to interact and cooperate. The NBC acknowledges on the need to
further promote conducive environment for FinTech in both scale and scope. With technical
assistance from the ADB, the NBC is working on introducing FinTech roadmap which focuses
on three main pillars namely, FinTech activities, enabling technologies, and policy enablers.
In addition to credit information, the NBC aims to promote the growth of FinTech activities in
credit space where additional innovative products and services can be offered. Enabling
policies in relation to innovation facilitators, digital ID, open banking and more could also be
considered in the roadmap.

3. Challenges

The royal government of Cambodia has designated financial inclusion as a key priority and this is
reflected in the Financial Sector Development Strategy (2016-2025). From a financial inclusion
perspective, the strategy focuses on initiatives to reduce level of financial exclusion, promote
sustainable and inclusive growth, enable the development of a comprehensive ecosystem to support
financial inclusion, and allow benefits of financial inclusion.

The NBC has also joined the Alliance for Financial Inclusion (AFI) as a principle member in January
2015, to promote greater financial inclusion in the country. On its own initiatives, the NBC moves
toward adoption of Payment System Roadmap and FinTech Roadmap as complement to the above
strategies.

In line with these strategic objectives, payment and FinTech related banking sector, in particular, has
achieved remarkable milestones with the introduction of modern payment system infrastructures,
different types of innovative payment products and instruments, and comprehensive regulatory
environment. However, pursuing to the need to participate in the development of e-commerce
ecosystem in the country, the NBC acknowledges the need to further deepen the role of both
payment system and FinTech.

4. Strategic Objectives

(1) Enhance Participation into Payment System Infrastructures
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The payment systems are important in promoting electronic payment, reducing cash usage in
economy, and improving financial inclusion. Given this importance, the NBC has put in place
various infrastructures and encourage the growth of innovative payment instruments as well as
payment services. However, participation and adoption of those infrastructures, instruments,
and services are expected to pick up slowly. This strategic objective is aimed at promoting
participation into the central infrastructures to enhance interoperability among different
stakeholders in the payment system ecosystem which in turn would ease clearing and settlement
for e-commerce transactions. To achieve that, the NBC would consider key activities as the
following:

e Adopt and implement payment system roadmap

e Further promote interoperability in retail payment system to facilitate inter-bank real
time processing

e Promote standardization and reduce cost in payment industry
e Promote access, usage, and quality of payment system and services.
(2) Strengthen Regulatory Framework to support Fintech Sector

The FinTech sector has shown immense potential even in its early stage of maturity. The benefits
of a thriving FinTech sector are clear for both soci-economic and business consideration. It is
anticipated that conducive environment for FinTech ecosystem would bring investment in
FinTech from the region while local players would ramp up activities in FinTech as well. Among
those factors, improvement in the regulatory space related to FinTech allows FinTech players to
introduce more innovative products addressing a diversity of use-cases including e-commerce
transaction. This strategic objective is aimed at strengthening the regulatory and business
environment for FinTech to deepen and diversify FinTech activities. Toward this end, the
following activities can be considered:

e Finalize and adopt the FinTech roadmap
e Review and formulate necessary regulations to support innovative products and services
e Formulate regulatory sandbox to facilitate further FinTech based innovation

(3

~

Expanding the Scope and Quality of Financial Literacy with Concerted Effort

Financial illiteracy is a pervasive demand-side challenge that is prominently within the policy
focus of the government. It is directly contributing to financial exclusion and lower living
standards in rural-households. There is still untapped potential of digital market due to limited
digital financial literacy. The National Financial Inclusion Strategy also aims to address the
issues. Various initiatives and programs for financial literacy have been undertaken so far. For
instance, the NBC has initiated financial literacy campaign at institutional level to promote
financial literacy among general public and bilateral cooperation with Ministry of Education,
Youth, and Sport alongside with Ministry of Women Affair to integrate financial literacy into
national general school curriculum as well as disseminate them to women entrepreneurs. In

addition, the Association of Bank in Cambodia (ABC), Cambodia Microfinance Association (CMA),
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(4)

International Card Schemes, and financial institution individually and/or on collective basis, run
program on financial literacy via various means such as public events, TV, Radios, newspapers,
and social media.

To ensure effectiveness and result, concerted efforts is needed. This strategic objective
recommends expanding the scope and quality of financial literacy initiatives. The combined
effort shall address clear responsibilities and engagement of all relevant stakeholders. It will
identify effective communication channel to be developed and ranges of topics to be covered
including digital payment, digital literacy, and e-commerce. Therefore, key activities in relation
to this strategic objective should focus on the following:

e Expand the scope of financial literacy to include digital literacy on collective basis among
stakeholders

e Coordinate with relevant parties to streamline all financial literacy programs.
Promote Awareness on Diversity and Availability of Payment Options to E-commerce Firms

Smaller sized E-commerce firms are mainly operating solely on a cash on delivery basis even
though there are many payment options available to facilitate e-commerce transaction. This
practice is not cost-effective and sustainable once operations start scaling up. These firms
require consulting support in terms of payment options that can be used to support e-commerce
operation. Furthermore, promoting adoption of electronic payment at customer levels is also
another key support for the growth of e-commerce. Thus, it is necessary to increase public
awareness of payment system infrastructure and services via various pubic media such as
newspaper, TV, or social media. This strategic objective focuses on promoting awareness of
diversity and availability of payment option to e-commerce firms with the following activities:

e Provide consultation on payment options to interested e-commerce firms

e Publicize payment system infrastructures and services via various public media.

5. Theory of change

Current situation: Desired impact of strategy:
Significant progress has been made in payment e Promote adoption and penetration of payment
systems and services but there is still room for systems and payment services.

improvement in terms of access, usage, and

quality.

e Implement Payment System Roadmap and
FinTech Roadmap including consideration on

policy measure for regulatory sandbox.

e Address digital literacy via concerted efforts

from all relevant parties.

e Enhanced collaboration between various

stakeholders involved in the payments system
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space to identify challenges and step forward.

Challenges and opportunities Strategic objectives POA actions

Enhancing participation into 6.1.1,6.1.2,6.1.3,6.1.4

1. Limited awareness on the 1.

importance of multilateral

connectivity.

2. Balancing between regulatory space
to spurinnovation and FinTech

expansion.

3. Fragmentation of financial literacy

initiatives.

4, Reticence of e-commerce firmsin

utilizing e-payment options.

payment system infrastructures

to promote interoperability.

2. Strengthening the regulatory

framework to support FinTech

ecosystem.

3. Expanding the scope and quality
of financial literacy with
concerted effort to delegate clear
responsibilities and increase

engagement

4. Promoting awareness on

diversity and availability of
payment options to e-commerce

firms.

6.2.1,6.2.2,6.2.3,

6.3.1,6.3.2

6.4.1,6.4.2

Key stakeholders involved

NBC, Financial Institutions (Commercial Banks, Specialized Banks, MFIs), PSls
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Introduction

Domestic trade logistics are still dominated by fragmented logistics provision, and the focus
especially for e-commerce firms has only just started to emerge. Recent developments have included
some startup activity related to third party logistics providers, but overall, last mile delivery, efficient
track and trace capability, dependency on informal delivery suppliers, physical addressing, last-mile
delivery, postal network reform as well as institutional capacity development are all identified as
challenging areas requiring reform. As the scale and complexity of e-commerce grows, the strain on
the existing logistics infrastructure (ranging from road infrastructure to logistics supplier base, to the
environment) will increase as well. This necessitates urgent implementation of the National logistics
Master Plan that has already been developed via a thorough due diligence. E-commerce will both be
a growth driver for incentivizing improvements in the logistics area, and also benefit from ongoing

and planned reforms.
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2. Current Status

1) Domestic trade logistics infrastructure base

The Domestic logistics function is primarily fulfilled by four sets of stakeholders: Postal services
(Cambodia Post, discussed below), small/medium/large delivery companies, freight forwarders,
and warehousing facilities (the latter two discussed more in next chapter on cross-border trade).

In terms of postal services, the operators are Cambodia Post, which has sole designated
authority for delivery services within Phnom Penh. For delivery services, there are several
logistics firms, ranging from medium-large sized national and international operators such as
DHL and Kerry logistics, as well as local delivery services who comprise of a range of
transportation such as tuk-tuk, buses, and informal delivery personnel utilizing their own
transport.

In Phnom Penh, most packages are delivered by motorcycles or taxis. Packages can be sent to
the provinces by bus for only 5,000 Riel. The sender writes the province where the package is
going and the phone number of the person to receive the package. When the package arrives,
someone at the bus station calls the person to come and pick it up. The sender typically sends a
photo of the package to the recipient, so that they recognize it when they go to pick it up.

Both international and local delivery services are mostly present only in big cities such as Phnom
Penh, Siem Reap and Sihanoukville. They rely on private bus and taxi to reach the customer in
other provinces.

Cambodia Post has also mentioned the idea of implementing the smart locker system for parcels
delivery inside the supermarket, malls and gas stations. But this is still in the pipeline.

In line with observed trends in the region, logistics services are mainly outsourced in Cambodia,
and the ratio of logistics outsourcing can be as high as 68'° percent. This is the case for the
broader private sector but not yet for the e-commerce sector which is marked by a relatively
small firm size and high'" vertical integration. The key reasons cited by companies is the
preference to focus on the core business processes in-house and to outsource the burden of
dealing with administrative procedures to specialized operators.

2) National Logistics Masterplan

The logistics masterplan is being developed by the Ministry of Public Works and Transportation
with JICA assistance. This is the single most important development initiative for improving the
country’s trade logistics infrastructure and will include focus on the following areas™:

e Standardization of addresses and the improvement in the postal code system:
o Development of the new address and postal code system

* National Logistics Masterplan

' The vertical integration also stems from the reason that the Cambodian business framework does not allow companies to hire freelance
logistics suppliers (for example delivery personnel for restaurant food), who would be mostly informal vendors and thus not be able to provide
invoices for VAT treatment up the chain. Firms therefore have no choice but to hire the suppliers as staff, rather than manage complexities of

accounting for VAT and withholding tax matters.

8 Appendix, National Logistics Masterplan
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@]

[¢]

[¢]

Testing the new system on a pilot basis
Official approval of the new system
Introduction of the new postal codes

Liberalization of the domestic parcel delivery market and enhancement of domestic

postal services:

@]

@]

[¢]

@]

Taking stock of the existing regulations regarding the domestic services

Taking stock of potential services for domestic parcel delivery (e.g. making use of
local petrol stations as focal points to receive parcels)

Modifications of the related legislation

Changes in the legislation

Improvements of the financial settlement system and clearing house:

@]

Taking stock of the potential issues and make improvements to enable last miles
logistics

Consideration of the guarantee and dispute settlement mechanisms by the
clearing house

Improvements of the financial transactions via credit cards and e-transactions
Improvements of financial transactions via mobile phones
Introduction/implementation of new legislation including the recently
adopted e-Commerce law

Capacity enhancement of logistics service providers by supporting the use of GPS devices

and improving the convenience and usability of tracking and tracing system.

Enhancement of road safety and security

Improvement of reliability of logistics service.

Additionally, the following innovative areas will be explored via the Masterplan.

Continue to put important functionalities online such as QR code based information on

vehicle registration, driver license, vehicle technical checks etc.

Preparation to have a shared transportation policy such as with Grab, PassApp.

Preparation of the data exchange system about port information

Deployment of Road Care mobile application.

Study the feasibility of building an automatic train in Phnom Penh

3) National Logistics Council

The constitution of the National Logistics Council, aimed at resolving logistical impediments and

to tackle the high costs of the Kingdom’s logistics sector to promote the efficient flow of exports,

is another positive development. There was previously no clear division of responsibilities among

government ministries and agencies regarding logistics development, given the broad and cross-

cutting nature of the segment, necessitating the development of a national logistics council.
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As per the Logistics masterplan, the National Logistics Council (NLC) will act as the national
coordinating body and is responsible for final review of the Logistics Master Plan prior to
submission to the Government for approval. The NLC is composed of the representatives of the
Ministry of Public Works and Transport (MPWT), Ministry of Economy and Finance (MEF), Ministry
of Planning (MoP), Ministry of Commerce (MOC), Council for Development of Cambodia (CDC),
Supreme National Economic Council (SNEC) and chaired by the Deputy Prime Minister.*

3. Challenges

1) Last mile delivery

Last mile delivery has been consistently cited as a challenge for logistics suppliers and e-
commerce firms of all sizes. This is due to a mix of physical addressing issues and fragmentation
of logistics suppliers.

Finding an address, and “last mile” delivery of purchased goods, present significant costs and
challenges- especially for smaller merchants. Addresses are not in general use and neither are
they consistent. Post codes do exist but are not well known or used, which prevents findability
for both consumers and businesses. Cambodian postal addresses are not specific enough to
identify the exact locations. Delivery personnel often have to confirm the delivery location by
phone before dispatch, and while in-transit, delivery services have to call customers to get

directions on where to find them.

Customers will often have a package sent to an address of a relative that is easy to find. They use
local landmarks to direct the delivery to the general vicinity, then provide detailed directions in
another phone call, once the deliverer is nearby.

Business verification is another key business process affected by the lack of physical addressing.
When companies attempt to verify their business location with google, they face significant
delays because the verification process depends on postal codes. Firms have to wait as long as
one month for receiving codes® via post (as a normal letter) and thereafter resubmitting the
request to the search engine in order for the business to be registered and ‘found’. Companies
are able to track status of goods until the point that they leave the warehouses, but after this
stage, there is no track and trace functionality available.

The fragmentation among logistics services providers is another contributing factor. In the
absence of reliable local post services, e-commerce firms have to frequently rely on local
transport such as tuk-tuk drivers for delivering orders. Even larger logistics firms rely on local
MSMEs for “last mile” delivery. This presents some constraints for reliable track and trace or even
a guarantee that the goods will reach the recipient.

2) Enhancing capacity of Cambodia Post

¥ National Logistics Masterplan
' In the absence of post codes, businesses have to send their complete address with description to google who then posts a letter with codes.

These codes have to be verified with Google online, proving that the ‘long’ address entered by the business is in fact accurate.
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3)

4)

In the past decade, the capacities of Cambodia Post have risen significantly, and the autonomous
role has allowed it to test and expand new services. Revenue has since increased from
USD 2 million to USD 10 million. Despite the growth there are challenges to be addressed. The
letter delivery services routinely take as much as a month to be delivered. Budgetary and
technical support has been assessed by Cambodia Post’s leadership as an important
requirement for expanding services to the provinces and especially rural areas. Infrastructure
requirements include procurement of delivery vans, and enhancing warehousing network across
the country. Training of personnel is an important issue, for example on the existing IPS and CDS
systems.

The Universal Postal Union (UPU) is assisting Cambodia Post with implementing the
International Postal System (IPS), the software application developed by the UPU’s Postal
Technology Centre for the management and monitoring of mail processes.

Liberalization of domestic parcels delivery is necessary for enhancing consumer experience
and improving overall competency levels among service providers

The parcel delivery segment has not been liberalized yet and is managed by Cambodia Post as
per the official mandate. While an informal network of delivery services does exist, the absence of
competition involving formal service providers is preventing the emergence of a strong supplier
base with good quality of service for consumers, both individuals and businesses. With the
increase demand forecasted both via digital economy and traditional private sector growth, the
timing is good for considering allowing competition to emerge via private sector-based parcel
delivery service.

Green logistics is an emerging area of focus

Transportation related emissions are the second largest source of greenhouse gas emissions in
Cambodia, and this will only rise as the economy grows. Relevant issues include the
predominance of aged second-hand trucks with high pollution emissions, inefficient utilization of
transportation equipment and route planning, inadequate information/database at the public
sector or at the firm level related to existing fleet performance or trucking information. With this
in mind, the focus on green logistics has increased in policy terms and it is included as a key
priority within the national development plan.

4, Strategic Objectives

1)

Improve physical addressing and pilot alternate forms of addressing solutions.

Improved findability for individuals and businesses will directly result in improved efficiency
levels for logistics firms in terms of last mile delivery. Therefore, improved physical addressing
across the country is a core imperative. This will involve speeding up current reform efforts for
developing street addressing in addition to the postal code system, and increasing awareness
among the demand-side on utilizing them. This is key given that consumer awareness has been
identified as a contributing factor for the physical addressing challenge.
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2)

3)

4)

The strategic objective also advocates for the utilization of alternate/virtual addressing systems
available (most prominently what3words, or perhaps a Khmer based version developed locally
expanding to further functionalities such as a dynamic virtual address assigned to an individual).
This will ensure that postal and delivery service operators, individuals and enterprises do not
have to wait for the relatively longer-term physical addressing challenges to be resolved as a
prerequisite.

Improve capabilities of Cambodia Post

This strategic objective is focused on enhancement of Cambodia Post’s capabilities as well as
exploring avenues for liberalization of the domestic parcel delivery segment. Cambodia Post
occupies a critical role as the sole designated supplier of postal services in Cambodia, however
the organization faces technical, financial constraints which may prevent it from enhancing the
efficiency and reliability of its operations. With the ongoing diversification in e-commerce
(through Tinh Tinh and other initiatives), the capabilities of the organization require
improvements so that it is able to satisfy its mandate, expand into digital economy operations,
and at the same time coexist with other service providers with benefits to end-consumers and
the private sector. Specific to the latter, liberalization of the Domestic Parcel Delivery Market is
also another area of introspection. As the logistics masterplan notes, ‘market activation is
necessary to realize new logistics services through deregulation and fair competition market to
encourage private logistics providers.

Professionalize the transportation providers segment and bridge the knowledge gap
of e-commerce firms in logistics management

Logistics management is a relatively new area for e-commerce firms, who are currently not
employing significant use of technology for tracking their delivery processes. GPS based tracking
services and the provision of on-time information is an area of investment which would raise
efficiency levels as well as customer satisfaction. This will become indispensable as the scale of
operations of individual firms rise, requiring them to optimize the delivery routes, enhance
training of delivery personnel, maintain real-time situational awareness, and also deal with more

complex use-cases such as returns which do not exist yet in Cambodia.

Fleet management will be another area where e-commerce companies and logistics suppliers
both will have to make investments and raise the expertise levels. The current fragmentation
among logistics companies will need to be reduced via better coordination between contractors
and suppliers and trainings.

Invest in Green Logistics

Cambodia is moving towards green- and eco-logistics, as indicated in the National Logistics
Masterplan which notes the scope to include ‘cleaner and energy-efficient freight transport to
lower greenhouse gas (GHG) emissions, by promoting technologies, policies and practices which
help to minimize environmental cost and impact.” The high development partner interest in
supporting this area is promising, and Cambodia stands to gain by incentivizing green logistics
and instituting regulations, but also improving the awareness levels among companies on how to
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integrate green logistics - ranging from introducing new or/and eco trucks for fleet to utilizing
technology for realizing efficiency (and environmental) gains via optimal route planning etc.

5. Theory of Change

Current situation Desired impact of strategy

The domestic logistics infrastructure is one of the e Aflexible and competent 3PL base that can

weakest components of the Cambodian e-commerce adapt to the e-commerce sector’s future
ecosystem, posing significant risks for the current logistics requirements; enhanced in-house
growth as well as the scalability of the sector. capability of enterprises to manage order

facilitation, tracking and delivery.

e Alleviation of physical addressing challenges
via increased utilization of

technology/alternate addressing solutions.

e Animproved environmental and enterprise
bottom line via adoption of green-logistics

practices.

e Increased competition and competence within

the domestic parcel delivery logistics segment.

Challenges and opportunities Strategic objectives POA actions
1. Last mile delivery is an across the 1. Improve physical addressing and 7.11,7.1.2
board challenge for all e-commerce pilot alternate forms of addressing
firms and even the larger logistics solutions.
firms, especially felt at the rural 2. Improve the transportation
level, stemming from physical infrastructure including roads,
addressing and fragmentation warchouse, deliveryVehicle
among logistics providers. infrastructure (trucking in particular)
2. Liberalization of domestic parcels keeping in mind the increased 7.3.2
delivery is necessary for enhancing domestic logistics demand in the
consumer experience and improving future
overall competency levels among 3. Improve capabilities of Cambodia
service providers. Post
3. Complex logistical use-cases such as 4. Professionalize the transportation 7.5.3,7.5.4
returns’ and real time traceability providers segment and bridge the
of packages have not yet emerged. knowledge gap of e-commerce
4. Capacity challenges of Cambodia firms in logistics management. 7.3.1,7.3.3
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Post accompanied by a non- 5. Investin Green Logistics
competitive domestic parcels’
provider base poses challenges for

e-commerce scalability.

5. Limited innovation occurring in the 7.5.1,7.5.2,
sector, both at the 3PL supplier base

as well as within enterprises.

6. E-commerce firms and logistics 7.4.1,7.4.2,7.4.3
suppliers both have weak
competencies in managing logistics,
and expertise for managing complex
use-cases such as returns has not

yet emerged.

7. The Cambodian road infrastructure 7.2.1,

is still underdeveloped.

Key stakeholders involved

MPWT, MPTC, MOC, Cambodia Post, Domestic logistics providers
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1.

Introduction

Considerable efforts are being expended to improve the trade-facilitation landscape and to match
Cambodia’s commitments in ASEAN, and the improvements are reflected in Cambodia’s improved
performance in the latest UN Global Survey on Digital and Sustainable Trade Facilitation. The
National Single Window (NSW) is the most prominent initiative which when fully implemented will
enhance efficiency, reduce transaction costs and increase transparency related to cross-border
trade. However, before these gains can be realized, e-commerce firms face a number of issues
before, at and after the border which need to be addressed and require attention from institutional,
trade negotiations, and enterprise level perspective.

Current Status

1) Progressin Implementing Trade Facilitation Measures

To drive the paperless trade agenda forward, a national single window initiative is underway,
and a Trade Facilitation Committee (NTFC) has been initiated and chaired by the Deputy Prime
Minister and the Minister of Economy and Finance. The UN Global Survey on Digital and
Sustainable Trade Facilitation conducted by UNESCAP assesses Cambodia as one of the
strongest reformers in the region in terms of implementing trade facilitation measures.
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e Within the five areas assessed by the survey, Cambodia’s implementation of “Institutional
arrangement and cooperation”, “transparency” and “formalities” are slightly over the Asia-
Pacific regional average. Progress has been made in all five assessed areas.

e Most progress has been made in implementing measures for “cross-border paperless trade”
and “paperless trade”. Cambodia has achieved higher levels of transit facilitation than the
regional average.

e Within paperless trade, fully implemented reforms include automated customs system,
internet connection available to customs and other trade control agencies, electronic
submission of customs declarations and application and issuance of preferential certificate
of origin.

e Partially implemented reforms include electronic application and issuance of import and
export permit and e-payment of customs duties and fees.

e Measures such as electronic submission of air cargo manifests, and electronic application
for customs refunds, have not been implemented in Cambodia.

e The electronic single window is an ongoing initiative in Cambodia and is assessed as a
partially implemented measure.

2) E-Commerce Logistics

A number of strategic partnerships have taken place in the private sector in the areas of logistics
management to offset this challenge.

e The UNDP has signed a PPP with 4PX (the logistics arm of the Alibaba group), and the Royal
Government of Cambodia, represented by the Ministry of Public Work and Transportation
(MPWT). The cost-sharing agreement aims to develop the e-commerce ecosystem via
improvements in cross-border logistics and building capacity within the Cambodian SME
sector on e-commerce. The PPP will involve a B2B marketplace which will link Chinese
suppliers to the Cambodian market wholesalers and retailers and vice versa.

e Currently, the retail offer in Cambodian market for overseas products is very limited given
the high costs and logistical constraints in importing the goods. The arrangement is
expected to ease the pickup, delivery and returns capabilities for e-commerce with full track
and trace capabilities. The initial geographical scope will be on Cambodia and the Mekong
river locations. As part of the partnership, fulfilment centres and warehouses will be
established for foreign and local sellers to stock their products and ship to regional markets.

e Kerry Logistics Network has tied up with ESG to facilitate e-commerce fulfilment in Asia. The
partnership aims to combine Kerry Logistics’ global supply chain capabilities with ESG’s
technology platform, global marketplace networks, and e-commerce expertise.
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3) National Single Window (NSW)

On 11 March 2015, the Royal Government of Cambodia issued a Sub-decree on the Establishment
of the Cambodia National Single Window Steering Committee (NSWSC)* to develop and deploy

a NSW, led by the General Department of Customs Excise (GDCE).

The NSW Phase 1 has already been completed for Customs on customs declarations and for

Ministry of Commerce on the issuance of Certificate of Origin. NSW Phase 2 has also been

deployed in July 2019 with: (1) Ministry of Commerce; (2) Ministry of Health; (3). Ministry of
Agriculture, Fisheries and Forestry (within this Ministry, there are 4 departments involved the

issuance of license/permits); (4) Ministry of Industry and Handicraft; and (5) Council for the
Development of Cambodia. Phase 3 will involve a rollout to all ministries and relevant agencies.

3. Challenges

For e-commerce imports to Cambodia, the followings are the challenges:

e The de-minimis regime needs to be strictly and uniformly enforced based on the Prakas which

has been issued. The current de-minimis value of USD 50 (invoice costs, excluding
transportation costs) indicates the value below which duties and taxes should not be applied.
This will ensure that low value e-commerce packages entering the Cambodian market are
speedily and cost-effectively cleared. For export, a reasonably high de-minims value adopted
by markets that wants Cambodian products will help with the streamlined flow of low value,
low risk shipments, especially since these will predominantly originate by SMEs. Due to the low
base of e-commerce based cross-border trade, it is currently difficult to quantitatively estimate
the potential gains/losses, but it can be safely assumed that a higher de minims value spread
relatively uniformly among Cambodia’s key target markets would help to increase the
country’s comparative advantage.

Immediate release guidelines with simplified procedure should be adopted for certain
shipments falling within a particular value range above the de-minimis value and especially
those arriving via post or express. This would involve the creation of a product category which
falls above the threshold of de-minimis and a defined upper limit, and involves simplified
clearance procedures. The application of a simplified clearance for these shipments would
greatly enhance the on-time receipt as well as accurate estimation of duties and taxes for
e-commerce firms. This recommendation is aligned with the guidelines of the WCO, and based
on coherent industry-led advocacy originating from the ASEAN, EU, and US.

‘Returns’ shipments functionality needs to be developed in order to facilitate trust and
convenience for consumers, especially in the case of cross-border goods flows. It is currently
quite cumbersome to get a refund on an e-commerce shipment entering Cambodia, primarily
due to the requirement for customs to link the return shipment to the imports declaration,
which may not be feasible in all cases (especially in the case of paper-based declarations). In
addition to the legal basis for returns which has been established via the e-commerce law, the

“ Comprised of NSWSC consists of the Minister of the Ministry of Economy and Finance (Chief); Secretary of State of the Ministry of Economy and
Finance (Deputy Chief); Secretary of State of the Ministry of Commerce (Deputy Chief); and Director General of the General Department of
Customs and Excise (Permanent Deputy Chief). Representatives of the principal OGAs of the NSW are also members of the NSWSC. There is also
private stakeholder representation, including from the Cambodia Chamber of Commerce, Freight Forwarders Association of Cambodia, and the
Customs Brokers Association of Cambodia.
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technical implementation for enabling returns functionality has to be developed. Return
shipments in general should be released without formal declarations so as to ensure that
claims for consumers can be processed expeditiously.

For outbound transactions, there are a number of concerns.

e Every export requires one declaration. There is no low value category for exports which would
require a simplified declaration currently.

e To get an export declaration approved from Cambodia, part of the supporting documentation
is an import declaration (for certain products), which may not apply to e-commerce outbound
shipments.

e A common issue faced by many authorities across the world across two areas - falsification of
receiver or sender details, and undervalued shipments. In response, customs organizations
tend to see e-commerce as a high-risk category, so they either increase inspections, or require
additional data such as registration of consumers as importers, rejection from simplified
clearance thereby mandatorily requiring formal clearance even for low value shipments, and
refusal from licensing requirements.

4. Strategic Objectives

1) Develop the legal and regulatory framework relating to cross-border trade

It will be important to ensure implementation of the cross-border trade tenets of the Logistics
Master Plan- The capacity of the General Department of Logistics will need to be bolstered to be
able to manage, administer, coordinate and monitor the implementation of the Logistics Master
Plan.

Ensuring coherence with international agreements will also be an important area. It is
recommended that Cambodia considers ratifying the Framework Agreement on Facilitation of
Cross-border Paperless Trade in Asia and the Pacific. Furthermore, acceleration of the trade and
cross border agreements and strengthening of the related regulatory framework are necessary to
enhance Cambodia’s presence within the ASEAN and GMS countries, and are especially
important considering the expected loss in preferences as Cambodia graduates from its LDC
status in the mid-term. Efforts must include continuing discussions to harmonize/unify standards
among partner countries and also to reduce the significant tariff and non-tariff barriers across
Cambodian borders.

2) Continue development and rollout of single window and other paperless trade systems

NSW development and deployment by all relevant ministries and agencies is crucial for
Cambodia’s cross-border trade agenda. With this in mind, it will be important to maintain the
timelines set for the Phase 2 and Phase 3 rollouts of the NSW pilots. The NSW is a complex
system with multi-entity workflows, involving a range of use-cases and business flows, and will
require significant testing. Simplification of cross-border procedures including the deployment of
NSW will be effective to reduce overall transport time. In addition to the NSW, other paperless
systems such as the Port EDI system, the Port Management System will also need to be deployed.

In addition to the NSW system itself, institutional mechanisms coordinating stakeholders of
(cross-border) paperless trade and related capacities will need to be strengthened as well.
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Institutions will require training and awareness of the overall workflow. The NTFC and sub-
committees and working groups are especially important given the NTFC’s role in coordinating
trade facilitation efforts.

Develop the network of hard infrastructure and services required for cross-border trade

As the scale and volume of cross-border trade increases, companies will require the access to
warehousing (including bonded warehouses) located at strategic points along the borders. The
infrastructure would need to be improved to achieve the following core goals as stated in the
LMP - lower cost and stable time of cross-border transport to maintain investment value of
Cambodia (to maintain expected production cost); More choices of transport modes; More
choices and sophisticated logistics services like less than container load (LCL) and Vendor
Managed Inventory (VMI) etc.

Raise capacities and efficiency levels on the enterprise side for conducting cross-border
trade

In order to enhance cross-border trade, enterprise level improvements are also needed. This
involves raising the knowledge levels among enterprises/traders, logistics services providers,
customs brokers” and other entities on the regulations as well as best practices to follow
regarding administrative paperwork and customs clearance processes. The Best Traders
Incentive initiative should be continued and promoted in order to motivate good practices, but a
review is required to ensure that SMEs are able to meet the eligibility criteria and incentives are
substantial to motivate enterprises. The establishment of a Logistics Technical Training Centre,
as well as Training of Trainer (TOT) initiatives via which access to trainings for both public and
private sector entities can be expanded, are good ideas to implement.

Government’s initiative may be warranted to ensure trust and confidence in cross-border
e-commerce transactions with Cambodian SMEs acting as suppliers. This initiative could be in
the form of a government-own and operate B2B platform as an outlet for Cambodian SMEs to
market their products to the world and reach wider clients.

Another area is informal cross-border trade. It should be explored whether the micro-
entrepreneurs involved in cross-border trade can be absorbed meaningfully into the cross-
border-related e-commerce activity as an intermediate step towards formalization.

5. Theory of Change

Current situation: Desired impact of strategy:

Cross-border trade participation via e-commerce e Aresponsive 3P Logistics supplier base

constitutes a significantly limited contribution due competent in cross-border logistics services,
to the weak maturity as well as quality of services accompanied by a robust hard and soft border
provided. infrastructure.

e Aresponsive 3P Logistics supplier base

> The LMP notes, ‘the quality of the customs brokers’ services remains relatively poor. There are complaints claiming that their service quality is
not good due to many mistakes in the documentation needed for the clearance of the goods. Traders and manufacturers often suffer from time
losses resulting in unnecessary financial costs. Additional training of customs brokers should be provided to professionalize and improve their
service skills serving the trade supply chains’
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competentin cross-border logistics services,
allowing e-commerce firms to offer increasingly
complex services.

e Arobust hard (physical border-point
infrastructure) and soft (institutional support
and documentary compliance) cross-border
trade infrastructure.

Challenges and opportunities

Strategic objectives POA actions

1.

Hard infrastructure at border
crossings/border areas including
roads and network bonded
warehousing facilities etc. is weak.

The customs processes are
significantly time-consuming and
incur a lot of burden forimporters
and exporters, in terms of time
expended and documentary
requirements.

Borderless Transportation is limited,
although constitutes an area of
ongoing reform.

Cross-border trade is an evolving
area of international negotiations

The options for cross-border
shipping are quite limited in terms
of 3P logistics service providers.

Complex logistical use-cases such
as ‘returns’ has not yet emerged,
leading to lack of confidence among
international customers.

Animportant need to raise enterprise
capacities for cross-border trade.

1. Envisioning cross-border growth | 8.3.1,8.1.2,
trajectory, as per the LMP

2. Develop the legal and
regulatory framework relating

to cross-border trade 8.1.8,8.1.9,8.4.3,
3. Continue development and 8.1.4,8.2.1,8.2.2,
rollout of single window, full 8.2.3,8.2.4,8.2.5

implementation of TFA and
other paperless trade systems
that will be interoperable both

within and across borders, and

8.1.1,8.4.3
ensure compatibility with the
forthcoming legal framework,
especially the e-commerce law

4. Develop the network of hard 8.1.2,8.1.4,8.1.5,
infrastructure and services 8.1.6,8.1.7

required for cross-border trade [ g 45
5. Raise capacities and efficiency

levels on the enterprise side for

conducting cross-border trade

6. Taxes are accounted forin formal 153,754

e-commerce transactions.

8.4.1,8.4.2,8.4.3,
8.4.4,8.4.5

Key stakeholders involved

MPWT, MOC, Cambodia Post, GDCE
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1.

Introduction

Despite the growth of the banking system in Cambodia, SMEs do not have reliable mechanisms for
access to working-capital and investment financing (at reasonable terms) in place. The ‘missing
middle’ challenge especially impacts digital economy SMEs including E-commerce firms.
As e-commerce SMEs scale, the prevailing high interest rate, working capital based, low value model
is not sustainable. Additionally, Startups and smaller firms will be unable to cope without loans,
especially as international competition gears up in Cambodia. Alternate financing models such as
venture funding, angel investments and equity funding are gradually finding root based on an
attractive value proposition for the Cambodian market and the digital economy, but these are still in
early stages. Enterprise level creditworthiness needs significant capacity development. Furthermore,
the National Financial Inclusion Strategy (NFIS) 2019-2025 adopted by the Council of Ministers on
July 12, 2019 has encouraged banking and financial institutions to increase access to credit for SMEs
and agricultural and rural development community through various means of activities and products
development.
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2. Current Status

The Cambodia’s banking system is relatively diverse with commercial banks, specialized banks,
Microfinance Deposit-taking Institutions (MDIs), Microfinance Institutions (MFIs), Rural Credit
Institutions (RCls), Financial Leasing Companies, and Payment Service Institutions (PSls), offering
services to retail clients. Banking institutions have been steadily expanding their scope of services
and operational networks in provinces and cities through branches.

According to the NBC Annual Report 2019, the Cambodia’s banking and financial institutions
experienced healthy growth in 2019, with total assets expanding by 20 percent year-on-year to reach
about USD 51 billion. In the case of banks, the key recipients are wholesale and retail (25.4 percent),
construction and real estate (17.9 percent), agriculture, and forestry and fisheries (7.3 percent). Key
recipients for MFls by sector include the agriculture sector (19.4 percent), households (34.1 percent),
trade (18.3 percent) and service (14.4 percent). Agriculture remains the key priority for the
government due to food-security and rural-employment considerations.

The Credit Bureau Cambodia (CBC) is developing criteria for conducting due diligence on companies.
The CBC is the central repository of credit information in Cambodia It allows financial institutions
access to check credit histories of individuals and enterprises and allows recourse mechanisms for
individuals who believe their information is misreported or incorrect. Even still, awareness on the
consumer side needs to be boosted as many individuals and enterprises do not realize the
importance of this database.

The SME Bank was licensed in early 2020. The banks would like the Government to get involved so as
to build confidence regarding the viability of the e-commerce segment. In this context, the SME Bank
will serve an important role. The SME bank is being established to assist SMEs seeking to
engage/diversify operations in intermediate and finished goods. The bank is government backed
with an initial capitalization of USD 100 million, equally co-financed by Ministry of Economy and
Finance and financial institutions. The capitalization is expected to grow in the future based on the
performance of the bank and its loan-portfolio. Although access is available for all SME sectors, a
degree of prioritization is expected to be applied towards SMEs that are linked to local processing,
foreign direct investments, and tourism and tech start-ups. It is expected that the Bank will directly
serve loans to companies and there is also the possibility of the bank providing liquidity to select
banking and financial institutions so as to promote enhanced lending to SME customers of selected
banks.

3. Challenges

The lending activity - especially by local banks and MFIs - is intended to working capital requirements
for SMEs, collateralized by land, and overdraft, payroll management, financial leasing, and foreign
exchange type services. Despite liquidity in the financial system, and commonplace dollar-based
lending, the high interest rates are largely not affordable for SMEs and from their perspective, does
not correlate with risks of financial institutions. The recent interest rate cap of 18 percent imposed by
the NBC on MDlIs, MFIs and RCls is to protect consumers from excessive charges.

There are no specific lending instruments for the startup, tech and/or e-commerce sector. According
to the private sector, there is a bias against land-less, cash-less, outward processing firms, which

includes e-commerce firms, exporting SMEs, and tech-startups.
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Collateral requirements, for majority of SME tech firms, remains a challenge and an ‘awareness fog’
among banks related to emerging sector operations remains high.

Finally, there are significant demand side challenges as well. Cambodia has very low saving rates
which means that lending institutions find it hard to assess the creditworthiness of individual loan
seekers.

Alternative financing mechanisms have started to gradually emerge. For digital economy firms in the
early/ seed stage, alternative financing models include ideation programs, incubators (more
prominent) and accelerator programs, awards and pitching events, angel investors. The scale of
investing stemming from these sources are still relatively low, although there is expectation that this
will ramp up based on success of the lead firms and scaling up of the sector. For non-seed stage
firms, the options are relatively more limited and primarily involve venture capital investors and
private equity. Active venture capital investors include Smart Axiata Digital Innovation Fund (SADIF),
the recently launched Ooctane Fund, and 500 Startups.

4, Strategic Objectives

The e-commerce sector has access to financing requirements which can be segmented into three
types: 1) seed capital for very early-stage startups; 2) working capital requirements similar to other
SMEs; and 3) access to trade-finance instruments for cross-border trade activity. The particularities
of the e-commerce sector - in that firms are straddling more than one area such as IT, supply-chain,
and in some cases, cross-border trade - contribute to a strong business case for developing specific
financing instruments for this sector, and making the best targeted use of available instruments. At
the same time, enterprise-level weaknesses both in terms of proper operational management, book-
keeping and accounting, as well as maintaining an awareness of the various financing options need
improvement.

The following strategic objectives will align the access to financing supply function with e-commerce
sector requirements:

1) Develop and promote utilization of dedicated financing instruments for e-commerce firms
and/or adapt existing instruments to the specific needs of e-commerce firms

This strategic objective is aimed at ensuring that e-commerce firms have a diverse set of
financing options available to them via commercial banks and MFIs. Keeping in mind that
financial institutions will remain relatively risk averse until a critical mass of loan-issuance and
debt-repayment cycles have been completed, the activities under this strategic objective aim to
first bridge the trust gap and build confidence between e-commerce enterprises and financial
institutions, inform financial institutions of the potential profitability from supporting
the e-commerce sector, and in parallel mitigate risk for the financial institutions via the SME
bank channels i.e. the value proposition for the e-commerce sector should be made clearer to
financial institutions, and the specific limitations and areas of assistance required by the firms
should be conveyed to the institutions. At the same time, the SME bank could potentially provide
liquidity to specific financial institutions for introducing specific lines of financing for e-
commerce firms, with a degree of assurance and risk-sharing.

The operationalization of the SME bank is a critical requirement given the concerted opinion of
financial institutions on the need for the government to remain involved for confidence building
and risk-sharing (via credit guarantee schemes or similar), given the emerging state of
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the e-commerce sector. Expanding the role of the SME bank to include EX-IM bank type activities
could also be explored via an assessment in the future, given that cross-border trading e-
commerce firms, and trading activity by SMEs is expected to pick up in the near future.

Additionally, options for introducing flexibility in terms of collateral requirements (movable
assets such as invoices, account-receivables, inventory) as well as trade-financing instruments
such as letters of credit, supply chain financing, factoring, and credit insurance will be assessed.

All of this should occur within the parameters of a sandbox approach or pilots to test and adapt
the solutions.

Promote alternate financing mechanisms and improve enterprise investment readiness to
secure and absorb investments

Alternative financing arrangements including venture capital, private equity, angel investing,
peer-to-peer investing, crowd funding etc. will gain increasing importance for digital economy
firms including e-commerce companies. The organic reason is that Cambodia’s overall tech-
landscape investment value proposition is improving. Foreign and especially regional investors
are seeking to diversify their offerings, and the Cambodian market, trainable and large tech
workforce, and the liberal business climate is an attractive value proposition. When considered in
tandem with the recent sharp rise of the e-commerce segment (which demonstrated consumer
uptake readiness), and the relatively untapped use-cases for e-commerce in Cambodia, the
business case for investing in Cambodia is strong. This strategic objective is therefore focused on
developing a conducive climate for investors (specific to e-commerce) and bridge information
and confidence gaps where they may exist. The P2P, crowd funding models will be explored in
detail as well, given that they have a small footprint, and the potential or modalities have not
been reviewed. Moreover, the activities under this strategic objective will also focus on helping e-
commerce firms become more investable, by a range of training, coaching, mentoring initiatives
so that they are well prepared for assisting interested investors with their due diligence
processes.

Improve creditworthiness levels of e-commerce enterprises

The challenges faced by Cambodian e-commerce firms cannot be solely attributed to risk-
averseness or lack of flexibility on the supply side. The enterprise base needs significant reforms
if they are to present a compelling proposition to lending institutions. At the first instance, firms
should be registered and all administrative paperwork should be in order. A high level of
operational discipline must be exercised for managing financial flows, inventory management
and end of year administration. These basic yet essential fundamentals including a detailed
business plan among other requirements set out by lending institutions are necessary elements
for banks to be able to accurately gauge the creditworthiness of loan-seeking enterprises.

This strategic objective will focus on efforts to sensitize and coach e-commerce firms on how to
internalize good practice models of operations and financial management, which can help them
to demonstrate a compelling track record and creditworthiness.

At the institutional end, enhancing data quality of CBC on commercial credit reports, which was
launched in the mid-2019, in addition to individual credit reports will provide a first point of
review and due-diligence for lending institutions who will also need to enhance their awareness
on the segmentation of e-commerce firms, since some firms will be in the form of IT startups,
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others with a retail and online presence, and still others who will transact cross-border with high

volumes.

5. Theory of Change

Current situation:

Desired impact of strategy:

SMEs in general, and digital economy firms
including e-commerce companies in particular,
face significant challenges in accessing working
capital and investment financing at reasonable
terms, and are thereby restricted in terms of
starting, maintaining, and scaling up operations,
domestically as well as cross-border.

Improved confidence with financial institutions
for lending to e-commerce firms.

Improved access to financing options due to
deployment of SME Bank, and risk-sharing
funding partnerships in collaboration with
development partners and financial
institutions.

Increased variety of loan types and options for
e-commerce firms to select based on their
specific requirements, and flexible collateral
requirements.

Improved enterprise level creditworthiness
levels and avenues to develop track record
(debt repayment) for previously financially
excluded digital economy SMEs.

Enhanced access and hand-holding for
investors to conduct due-diligence on e-
commerce firms who are candidates for

investment.
Challenges and opportunities Strategic objectives POA actions
1. Working-capital loans with highinterest | 1. Develop and promote utilization | 9.1.1,9.1.2
rates constitute the predominant lending of dedicated financing
model, however this is not ideal for e- instruments for e-commerce
commerce firms. firms and/or adapt existing
2. Trade-finance instruments such as instruments to the specific 9.1.1,9.1.2
letters of credit, supply chain financing, needs of e-commerce firms.
factoring, credit insurance exists but 2. Promote alternate financing
rarely approved for SMEs; an awareness mechanisms and improve
gap also exists at the demand-side. enterprise investment
— - readiness to secure and
3. Majority of E-commerce firms cannot ) 9.2.3
. . absorb investments.
satisfy the collateral requirements for ) )
. - 3. Improve creditworthiness
conventional lending instruments, and
o levels of e-commerce
there are no specific loans for SMEs or
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digital economy firms. enterprises.

4. Financial institutions do not understand 9.2.1
the particularities of the e-commerce
sector in terms of operations as well as
financing needs.

5.  The commercial credit report has just 9.3.1
been established, and CBC should
enhance capacity in improving the
data quality of the report.

6. Alternate financing instruments such 9.2.2
as venture capital and equity financing
are gradually growing but still quite
limited, while others such as crowd
funding, peer to peer funding are
nascent.

7. Vicious cycle of E-commerce SMEs
rejected for loans due to lack of track
record of successful debt repayment,
while options for developing the track
record are limited.

8. Enterprise level challenges in terms of 9.3.2
demonstrating creditworthiness
further compound the supply side
access to financing challenges.

Key stakeholders involved

MEF, NBC, Banking and Financial Institutions, Credit Bureau Cambodia, Venture Capital and Private
Equity Firms, Innovation ecosystem builders involved with tech incubation (specific partners may
include Techo Startup Center under MEF, innovation center under MPTC, and Impact Hub)
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1.

Introduction

The importance of the trade information and in-market support function cannot be underestimated.
No matter how many improvements take place within the sector value chain, if SMEs (e-commerce or
otherwise) cannot access and penetrate markets based on robust market opportunities, they will be
unable to capitalize on the value chain improvements in a sustainable manner. Markets drive the
entire value chain, and therefore access to relevant and timely trade information accompanied by in
market support will be an integral part of the Cambodian e-commerce success story.

Current Status

Enterprise capacities for market promotion are quite weak except for certain lead-firms, and overall
capacities in terms of international markets is extremely low. In the areas of trade information and
market intelligence as well as branding and digital marketing, awareness is just starting to emerge,
and that too is limited to domestic markets. The World Bank estimates that less than a quarter of all
formal businesses had a web-presence in 2017, which falls well below the global median of 46
percent. The Digital Adoption Index (developed by the World Bank) assesses the usage of digital
technologies by businesses within the bottom end (just above Myanmar and Laos) of the EAP region.
In the area of trade promotion and in-market support which typically falls within the mandate of a



E-COMMERCE STRATEGY

TPO, e-commerce is not an integrated area of focus. Even if in-market support was available, it is
likely that the current absorptive potential by e-commerce firms would have resulted in strong
uptake (except for some lead firms). The overall readiness of enterprises to engage in market
research, branding and digital marketing for international markets is significantly low.

Challenges

The traditional policy focus on SEZ firms has meant a relatively lower focus on SME development for
those who wishes to or participate in international trade, especially factoring in the very recent
emergence of the e-commerce segment.

There is currently no official trade promotion organization (TPO) existing in Cambodia, which focuses
on provision of trade information and in-market support for SMEs. MOC’s General Directorate of
Trade Promotion serves as the de-factor TPO, however the scope of services is mainly geared
towards SEZ based firms. This may be to avoid mandate overlaps with MISTI which is responsible for
SME development matters, however there is no corresponding department at MISTI related to export
promotion either. For SMEs and e-commerce firms in particular seeking to promote themselves
overseas and understand buyer and market entry requirements in international markets, much
hand-holding will be required.

One challenge is the increased interactions with international buyers. As the Cambodian e-
commerce ecosystem gradually builds readiness levels for cross-border trade, businesses can still
take the initial steps to develop an online presence and initiate market-research activities to develop
a better understanding of the market entry and preference requirements. These interactions may in
turn help to convince businesses on the need to adopt online-payment options, as well as invest in
capabilities to overcome language and cultural-barriers that may be involved in cross-border trade.
In this regard, handholding via B2B missions and international trade exhibitions is extremely
important.

Presence in international markets is also important. As e-commerce firms ramp up operations in the
mid-long-term timeframe in international markets, the ability to manage demand volumes in key
markets with on-time delivery and improved after-sales support will be extremely important. In this
context, establishing in-market presence via warehouses and satellite offices may be necessary for
the larger firms. To facilitate this, the identification of local logistics partners as well as other
fulfilment facilities will underlines the importance of both enterprise level capacities and in-market
institutional support to help e-commerce firms develop these relationships.

Strategic Objectives

1) Formalize the SME trade promotion function by expanding the mandate of MOC’s General
Directorate of Trade Promotion, and integrate e-commerce and digital economy within the
scope

Enterprises wishing to access trade information must currently rely upon a variety of government
agencies and institutions. Although much of the data that they require may in fact be available, it
is difficult to track down and is likely to be outdated. MOC’s General Directorate of Trade
Promotion, which is mandated with export promotion, is not well-geared to cater to SME export
promotion while MISTI does not currently provide TPO related functions. The resulting services
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gap affects all SMEs in general in addition to e-commerce firms. To bridge the gap, the mandate
and capacity of MOC’s General Directorate of Trade Promotion would need to be expanded to
include an administrative structure to provide trade information and support SMEs, in particular
e-commerce firms, with the means and competences to collect, analyse and disseminate up-to-
date targeted information and related advisory services.

Additionally, e-commerce specific elements will need to integrated into trade promotion
services, accompanied by the relevant in-market support, via Cambodia’s commercial attaches
and commercial representations in key markets. The latter is an important aspect given that
officers within the commercial representations would need to be advised upon the type of
information and services that e-commerce firms would require and benefit from.

Improve enterprise side capabilities for market intelligence and trade promotion as well as
branding and digital marketing

This strategic objective will aim to develop the capacities of e-commerce firms as well as private
sector associations and chambers of commerce to conduct due-diligence related to markets for
their products and forge relationships in international markets. The scope also extends to
strengthening the capabilities of a private entity or a public institution to provide on-demand
guidance to e-commerce firms, conduct research, and advocating on behalf of the sector firms.
Activities within this strategic objective will also focus on incentivizing and assisting companies
to develop an e-presence even at the basic level. Activities will ultimately lead to enterprise level
capacity enhancements to improve practices/operations and business decision-making process
through accurate, timely and targeted intelligence.

The focus of this strategic objective is not only on international markets, but also in aid of
developing awareness within the domestic market, which will be the main focus in any case for
the majority of Cambodian e-commerce firms.

Finally, in order to leverage Cambodia’s market access preferences in aid of e-commerce growth,
information on Cambodia’s trade preferences via the bilateral and multilateral agreements to
which it is a signatory should be made available to e-commerce firms so that that they can
capitalize on duty free access for certain products, and understand how to leverage the trade
policy dimension to their advantage.

5. Theory of Change

Current situation Desired impact of strategy
The overall SME segment is not well-geared for e Improved capabilities of SMEs and sector
leveraging market preferences and access. associations/chambers of commerce for

bridging the trade information gap.

e Enhanced institutional support for e-
commerce firms enabling them to make
inroads in international markets.

Challenges and opportunities Strategic objectives POA actions
1. Significant scope for improvement 1. Formalize the SME trade 10.1.1
exists in terms of enterprise-capacities promotion function by
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related to the overall trade information expanding the mandate of
and export promotion function so that MOC’s department of export
SMESs can capitalize e-commerce led promotion, and integrate
trade opportunities. e-commerce and digital
2. National-level Institutional support for economy within the scope. 10.2.2,10.2.3

SMEs, including TPO related functions

2. Improve enterprise side
(trade-information and in-market

) capabilities for market
support) can be further improved, intelligence and trade
promotion as well as branding

and digital marketing

specifically, for the e-commerce
segment.

3. Leverage presence of Cambodian 10.1.2,10.2.1
commercial and diplomatic
representations in international
markets, by building capacities of
officers n e-commerce issues and
needs of Cambodian e-commerce
SMEs.

Key stakeholders involved

MOC, MISTI, CCC, MFAIC










‘wapue}
ul 9oe)d 9y e1 salAlDe
1uswdolanap 10309S

*s10afo.ud pie Jueas)al Ul 92J3WWOD

-2 93ei393U1 0} PR2U BY} UO WY}
9z1}Isuas 03 siaupied yuswdolanap

siauuediu Y3IM 93}BUIPJOOD "92J2WWOD
w9 91eALd pue 9219w wW0d
awdojanaqg J0N wnipap -3 el Juawdo)anap asudiayus
-9leIpaww| -3 "yamos3 JWS 9249w wWod
EIN pue 12x)Jew uo usuodwod
-9 40} S1SIX2 poddns
q q B 9pNJoUl UOISUBWIP JPIS-1xJew
Jaupied-juswdo)ansp pue
_ ﬂn e y1im saidaielys Juswdolanap epua3e
euolniisul alenbs
Jeuolmhsul Pv 10309s ||e JRY} DUNSUT T T'T Juswdoarap uoReuIpiooy
wia1sAsod9 ‘Awou0s3 jeydig uo 391IWW0) Ietionet ot 1 Jeuohlmhsul
Awouoda |e11di CIENS[VITY] Lm.v c £} E.&:Qw SHOREIoPISIOD pue
Y1 ul mucwEan_V_w.\,wW Mcuxho)ﬂ W_& Jo Ho__gm”_uhwou 95012 fiouoss e3Btp sn04 fo1j0d
: : : A pue 22JaWwWod pue ASayens ‘T
11BJ9A0 Y}IM PIZIUOIYDUAS 9JNSU7 "103D9S 92J2WWO0D-3 Y} _3 51e4831U1
s1 9Adadsiad J0 JuswdojaAap pue Uo(}eUIPIO0D Joypn4 Hﬁ
I1SIN w9l g 1ed1uy2a} pue Aoijod e 2Jnsua 03 sapuade |edjuyda} pue
I
O1dIN ‘43N 20N -9)eIpaww| HeH W04} Y3mMo43 9249WW0d-3 S3LIISIUIW BUl] JUBA3]D4 SUIA|OAUL
91 1BY3 4NSUD |]IM YDIYym pue Q0N 2y} Aq pa] 92J9WW0D
‘epuade yuswdo)anap -9 uo dnoi3d Sujiom e ysijqeis3
]Jeuoijeu jjedano ‘ejpoquie) ul yuawdojanap
93U} UIYHM 32J3WW0D 92JaWWo02-2 40} A1ISIUIN ped)
-3 Jo uoea3a3ul Ja3ealo ay3se DO 2yl aeudisaq 'T'T'T
suonnysul | uonmuisul | Ayande o | (1/W/H) anafqo
peduw] pajedpnuy Aunnpy Ja91dey)
Sunoddns pea1 yutod Annuz | Ayond J189jens

suol}dy jo ueld




'S9SSaUISNQ pue Sudzi}Id
SIJWSEVNIETSERINSEN

paseq pue Sa1313ua JUBAI|24 JaY30
Y3IM uol3eulplood Ul padojanap

oyl
oM 2t wJs) panoiduwi] ||_43A0 Ue Ul 4B S9DIAISS JUSWIUIDA0T
o siaquiaw wnipa
d a SLdi -9jeIpawiw| PN unnsaJ ‘sadinias eusip 1e331p 3ey} 21nsusd 03 paziiin 3¢
v pue S3}ISqam JualiuIaA0g | PINOYs dnou3 urjiom uswuianod
jo uonezipsepueys | 18MSIP paInsul Apuadai syl 9°T'T
*10323s ay3 3uioey
‘paJinbau se yuswjisn(pe saniunyoddo pue saduajjeyd
yoeuy Lo1jod pue jediuydal | Aoy Ajiauspl pue wia1sAsods |edano
43N DOLd J0N wu9l-8uo] | Mo Jo} Suimolje panosduwi 91 JO 91e1S 9Y3 SSasse 03 (seak
1103095 92U9WW02-3 3y} om} A1ana) sjeassiul sejngai e
JO SSouUaJeME |EUOIIBNIS | J0JD9S 92J9WWO0I-d By} J0J S2IPNIS
uleyd anjeA pajieisp 1PNpuo) ‘g'1°'T
*}93JewW Y} 03 }99UU0D 0} UedW €
'S}9yJew jeuoijeulalul
Se 92JaWwWo02-9 Jo 9sn ay3 y3noayy
w9} pue |ed0] 03 syonpoid
ILSIN J0N Mo elpoquie) 0} dway3 pnpoid-suo
-wnipap uejpoquie?) |euol}ipesy 1o}
‘@3e)jia-auo ayy 3depe ‘enneniul
SS92D8 |aUURYD Pasealdu|
pa)uswuianod e sy v'1°T
"S921AJ3S $2135130] pue jJuawAed
s321A9s Joddns
11N} YHM uoresdajul yum siapinoad
J0 uoisinoad 03 anp Anus
92IAJDS PUB SIOPUIA 9IJ3WILWOD
wJa) 0} SJallieq paonpal yim
43N DLdI J0N wnipsi -9 Jo Aya1ieA apim e Joy Joyedau33e
-winipap ‘SOIAIIOR 92I3WLO0D-D

ui 93edidiyed 03 siopuan
J0oj 1oUURYD paysljqe1sy

ue se aAJIas |]Im Yoiym (Jzd
pue gzg) waope|d/aoejdioxyiew
92JoWWo02-9 ue dojPansq €' T'T




‘uorzewJojul o10ads
JOW 01 paiejaJ 232
yiomuaded annnessiuiwpe

‘Papasu se suolnasul
JOY30 01 9]€IS pue dAIRRIIUI DO Ue
se dde ay110jid ‘9)qissod j1 suonndo
10q3eyd 93e4331u| *239 (suonejndal
paje|al pue) me) 924aWWOod

wJa)
D0 Mo ‘suofe|n3au -9 ‘@auenss| uI31IQ JO 93ed1411dD
-wnipsiy
‘fonod o3 pajejas ‘uolyesysi3al ssauisng o} pajejal
SIS 40} uoeWIOU] UOI3eWI0U| SS9JJ8 0} S9sSaUISNg
J0 ssd20e panosdw| 40} 9pIng auljuo A|pustij-1asn
JUDIUBAUOD B SB 9AJIDS |]IM YdIym
uoneddde ajiqow e dojansq ‘'z’ T
‘wJojierd yayjoue
Jo dnou3 3uijiom Awouod]
‘w3)sAsods Awouods 1e131@ ay3 eI Jayya ‘@deds
OSMayl

w9} 1eu31p ay3 uiyum | Awouods 1eydip ay3 ui sapijod pue

JO s1aqUBW 43n YsiH
-9)eIpaww| Aynoe uswdolanap | sai3aleuis snoliea jo Juswdolanap

v

pajuaw3dedy jo uonedniy

104 9)qisuodsal $a1313Ud 103035
211gnd snoliea usamiaq ade|d saxel

uoljeuiplood aAlde aInsul "T°¢C'T

92J2WWO02-3
40} UO[3eUIPI00D
Jeuoinniisul
anoudw| z'T

‘lle Ag pamoj|oy s34 Jo
19S Y1IM 3J0MaWel) pJepuels e uo




'D9Y 2y Aq 3dope pue 2)eaqiap Jay1INny S1 3 210497 J01S |RIDIDWIWOD BY) U0 s}oed W PU. SHYSLI 93 SSBSSE 0} J9PIO U UOISSNISIP |eul) Jo ssad0.d ay) Ul S| Me] Jedd ¢,

‘sme] s,A13unod ay} 0}
douaJlaype ulnsua pue
‘uonuanaid sawid1aghd

ued YdIym Sjpuueyd eipaw |e1dos
UO UOI1BWL.IOJUI-|EW PIOAR pue
9z1u302a4 03} MOy (2) pue ‘sjpuueyd

uoljewlojul-|ew ejpaw |eId0s

YOI FOW IO tis} wnIpap 0} pajejau saonoead ein epuededoud jo sia3uep ayy (q)

-9lelpswiw] 159G 2y3 Uo sassauisng | PUE ‘Me) dWIID-19gAd Y3 JO S3DUd)

‘sJownsuod Suowe aouel|dwod a3y} (B) Uo SIBWNSU0D

ssauaseme panoiduy | WAOJUI 03 J0IABYS] JBWNSUOD POOS

pue s21y19 J0 9p0od e dojanaq '€ T1'C
‘Awouods

. w9} 1eusip s,elpoquie) ¢z uone|sI3a) aw-12gAd 1yeup

20N FOW 10N -wnipap HIH Suipaen3ajes uone|si3a) 93 Jo a3essed ayy aupadx3q "¢1°C
awWiI219gAd aAI1I3Y0 Uy

‘A1essadau se ‘syuswpuswe

pue ‘(saa429p-qgns ein padojanap

9 0} paau pue 3ulsSiw dJe Yd1ym

*J0323S 92JaWWO0D suonejngdai o'1) sded A1oye)n3au

IO oM w9} Wi -9 9Y3 JO ple ul paysijqelss 3ulIssalppe 10j SUOIEPUSWLODA

‘43N D1dI -91eIpawiw| ’ yiomawely Kioye|ngau ut Suinsad ‘9dusWwwWwod

pue |e33] anisuayaidwo)

-9 1o} ysomawe.uy A1oye|n3a. pue
1e83] 23 Jo MadIA3J dAISUBYRIdWOod
B J0NPUOD ‘ME] 92J9WW02-d

9y} jo a3essed ay3 3uimo)jo4 ‘T°'T°C

'sded
23pajmouy
8uidpuq

pue sme)
eJp 3unsixa
9y3 ui uojsinoud
paie)al
92JaWWod

-9 uipnjoul
AqJomawely
me] 12gAd
s,elpoque)
9191dwo) ‘1T

yiomauwel
Kio1e)n3ay
puejedai-z




‘sawld A30j0uy29] 1eqWI0D 01 93pajmouy Sulweasulew ul aandeoud s Ansiuly ay1 Juswdojanap ASojouydal ayl yum ugije 01 me] syl Suipuswie pue me] 3uijelp ueyl Jaylo ‘ewin juasaid sy 1y .,

juend)as Suowe (yuawdojanap

Japun) uojewIo Ul Paso)Isipun

YmoJ3 10309S 9249WWOD pUE 511995 SpEJ} U0 SMeT ‘(5T02)

FON ‘ION w2 -2 Yam pausie-jjam si pue Spooo jo suoiedipu| jeaiydesdoan
w <

3009 “ILSIN 2on -wnipap PN HORBNOUUISSSEINOIUS |0 me “(z00z) uonnadwiod Jreyun

’ Jeyl yJomawely ]

JO S10V pue sawep aped] ‘syiep

uo meT “(£00¢) SIY31Y pareldy

pue 1y3uAdo) uo me] MaINdY "9'T'T

uoinoajoud d| uy

'SUOI}0eSURI} DIU0JIID)D
'suoljdesuesy

woJ} Sulwwals uoiydayoud
1e}3Ip ul paAjoAUl swLIY
wo} ejep Joj uonejngdal e ydope
J0N wnipaly | pue suazild Joj uoidaloid
-winipap ‘eyep Jo uonaloid ayy Sunendas
Blep Uo sIsIxa uoendal
uole)si3a) anisuayaidwod
anIsuayaidwo)
JO ¥2B] 9Y3 SWO02I3A0 0] G’ T°C

"paljlie]d 9q 03 SpPadu suIn3al,

pue ,spoogd 302440du] JO padewep,

‘PaysI|geIsa si yJomawely

JO Juawiealy ayy Jejndipied uj

w2} 1e89) uoiydal04d JBWNSUOD

D0 ysiH 's2a129p-gns ein sded Aue ssaippe
-winipap 93 UIY}IM 92J9WW0I-3 JO

pue ‘suof3oesue.} d1U0J3I3)d 0}

23eJanod anisuayasdwo)

2oueAd]aJ Joj uoirelsida) uoroajold

JoWNSUOD a9y} MaINey ‘v'T'C

4+ Auowuey

]BID0S pUE |EUNWIWOD 109448




'siapjoyayels
juend)al |je Agq pooisiapun

]1eJaA0 ‘paused) SUoss9)
pa3jejaJ pue sased |eqo)8 MaIndJ
1im Jaded yoaeasal sy "eipoquie)

9yl ul eipoquie)
Joy oendoidde

n wia) " spaau
J8N OL1dW 0N -ajeIpaww| wnipsm pue quawiuIanod oy Joj Ko110d erep ajelidoadde £onod exep jo
Aq paresrunwiwios usaq sasodoud pue saujwexs JUDWISSasSe ue
sey £o110d eep jeuoneN yoiym Jadedayym e dojanaq ‘1°2°¢ 9 epapuNn ‘T'e
‘UOI1BZ|]eW.I0) PASEAIDU] SNSIDA
‘ynsau Aew eyl JuswAloldws jo
"SWI 92J3WW02-9
ss0] Jeljuazod usamiaq aduejeq ayy
J934e] yam sagexul) paseq
1UNO0Jde Ul 3yel Isnw uolne|ndal
-J911ddns/3uawAojdwsa
Auy ‘sunauaidasyuaoidiw
ysnoayy
J0} syuawalinbal Suisuad)
w9 Jo ‘diysinauaidanus
43N ‘ILSIN | DLdIW D0 wnipap ay1 uo 3uisnooy Ajjednyidads
-wnipap ysnoayz Joyad
‘swiojie)d 92J9WW0D |eID0S
‘sinauaJdausoldiw
woJj 3unireuiduio suonoesuesy
9zl|ew.oy
3unejngdau Joy saunapingd
Ajjenuans 03 ALorjod
anssi ‘Apnis uonesswnua
9AI129)49 Jo Juswdolanag
pauoljuaw-anoge syl y3noayy
paule3 sjy3isul syl uo paseqg ‘g'1°¢
JUSWSSS 92USWIWO0D-3 P3] | "SIIMUAIIDE Y3 0} PIIL]aJ SOIOUO0ID
eIpaW-|e120S 3y} ul SINSI 93 SSaSSe pue ,92JaWwWod
w9}
ILSIN O1dI J0W wnipsiy Jo uonnquuod pue -]eIdos, Ul SFINSIN O JUSWSAJ0AUL
-9jeIpawiw|

Kouspuadap ‘uaixa ay3
Jo 3uipuelsiapun Jayag

ay1 a1esawnua Ajaaisuayaidwod
03 248353 1oNpu0) "L'T°C

's1oadse paje]as 9249WWO0-2 YIM
Juawudije ssasse 0} Sme| JaY10




‘@2JoWW0d-2 Uuo

Ylm paysel (wea) paiedipap
e 40 sjulod 1820} |ew.lojul
JaY319) 3eudisaq ‘suole|si3da)

uoI1eId0SS
HepRossy IOMaWE) [e83] BU3 UM JOY30 SE |]9M Se MB] 9249WW 0D
ssauisn
’ w9} q aouendwod aunsua oy | -2 Y1 Jo Insal e se ade|d ojul swod
92Jawwo I
8/ 2 20N -a1eIpaWwIW| HeH ylomawely |e8a) Suiueyd | MM Iey suonedijqo pue suoisiroid
Jo siaquiey)
. 3Y} UO UOI}RZIHSUDS U3 UO Way) wiojul 03 (s103sanul
HSIW J1apjoyavels panosdu| ‘SINS/IN) sdno.d sapjoyaxess
£y 01 udiedwed yoeasno
ue youne] pue dojanaq ‘z'z’e
‘dweisawn
B YHM S, DO uo a3ego1dn 1day
SI M| 92J2WW02-9 3} 01 paje)a.
"92J9WW02-d Uo
uonew.oUl 32y} 2INSUT "Me)
uo13eId0SSY yJomawely |e3a) oyl yum
92J3WWO02-d 3Y3} Y}IM Paleldosse
ssauisn w9} 9oue||dwod ainsua 0}
J0N ysiH sjyuawalinbai-aduendwod
g/a2J9WwWo) -9leIpaww| yomawely je3a) uidueyd

Jo siaquiey)

9Y1 UO UOI1eZI}ISUSS

Japjoyaxeis panosduw

pue S}j2uaq ‘s}Ud} By} Uo
SJapjoyayels JueAsjad jje Sujwiojul
e pawie ,sSuileaw Jjeyumoy,

pue sdoysyJom uoiezijsuas

JO S91I9S B 1ONPUOD 'T°T'T

“Jomawe.l}
Ki03ejndas pue
1e8a) paiejas pue
ME] 32J2WW02-3
9U3 UO SJ0ISIAUL
Suipnioul yo1das
91enlid sy pue
aseq JaWNsuo0d
8y} 9Z13ISUSS "€'7

"sJayjo 3uowe

‘siwuiw ap ‘A314ndas Jaghd pue
ejep ‘Aoenld eyep ‘uoiiedlyisse)d
Blep ‘Mo)} e3ep Japloq

-SS0.D ‘Uolijezi|ed0j eyep se yons
seaJe U elpoquie) Joj suonedijdwi

's)sa49ul
Jeuonjeu

pue sjeo3
1uswdojanap
s A13unod ayy

J0 1X33U0D |en)oe




‘SWIY 92J9WW0D-

J9YI9YM) SWl) 9219WW0D-3

wJi)

JONILSIW 1a9/43n -ajeIpaw| UBIH 10} S9)NnJ uolexe} ul Ajie]D | 40j S9)NJ uollexe} ea)d auyaq €IS

SWiI§ 92J9WW0d 92JaWW02-3 910woid

JOW ‘I1SIN 43 i y3iH -9 10} A)11qIX314 9SEAIOUI 01 9A1UUI xe) Sulpirold jo

eAetpattl pue uaping xel pasnpay | Apnis Aljiqisea) ay1 1oNpuo) ‘g’ T'E

‘SIS 9219WWO0D-3 10} SAUNSeaW

SAIIUDUI M3IADI 0} 90k|d 9Ye)

pinoys uonesaqnap Adnod sayriny

‘SIS 9219w wWo02-3 0} d)gedrdde

*10123S 9( 10U 0] PSSISSE 248 SAAIJUUI

92J9WWO02-3 Y3 UIYyUM 9U3 9SED U| 'S9AIIUDUI 3y}

Suipn)aul ‘s3pns 9191319 Wi0. 31JoUq 03 SWI} 92I3WW0D

ILSIN “O0W EE[) e Y3iH 404 Usp.ing xel1 padnpsa. 0} -2 4o} sauljaping Ajiqi3ne
-91eIpaWW|

Suipes] awayds saA;uadU|
JWS jo uoneziin pue
‘40 ssauUdIeME pasealdUy|

9y} 2Je 1eYM "3°I ‘W3 WO} }J2U(q
ued SWJ1j 9242WW02-3 JUDIXD Jeym
0} 0S]e pue ‘SaJnseall dAIRUDUI
AWS dY3 03 paje|aJ dulPWI}
uonejuawsajdwi pue adods ay3

0} paje]ad 10329s d3eAlld ayy ulyIm
Suipuejsiapun jjesano Ajue)d ‘T'T°S

Sl
92J9WWO0I-3 10}
Aoyoads ppe
pue jiomawe.}
Kio1e)n3as ay)
usyIguans 'T'e

suone|nday
NS '€

'sassad04d

92JaWWo02-d uo suonsanb

se |jom se ssad0.d uolresysidal
JINS pUB Me] 92J9WW0d

-9 9U3 0} paje]aJ SI0ISaAUI pue
SINS/IN wolj suonsanb Suamsue




J0N

ILSIN

w9l
-wnipajy

y3iH

‘uonejuswdeuy
]euoIIN}IISuUl padnpalJ pue
sasudiayua 4oy poddns
1snqo.J ojul dunejsuely
‘S1SIX® (SW1) 92J9WW0D
-2 3uipnul) sINS

J0} Ayue)d 19n9) Ao1jod

-9oeds Awouoda |e)dip ay3
Ulyym 11} 1eyl syNs pasput pue
SWLII} 92J9WWO0D-3 10} Sanseaw
9A1I3UDUI pue suonediqo

ay1 uiejdxa pjnoys Aonod ayy -

‘s1919weded Jay3o Jo (Jaquinu)
saako)dwa (@sn) 4onouany uo
paseq saiuedwod dunuawdas

10} elIaID 3Y3 apn)dul

pinoys siy ‘suonniisul Ao1jod

le Aq paiaype pue payuapi aq
ISNW UoIHUdP JNS UOWWOD Y -

:papnjdul ag 3snw syusuodwod
3uimol|o4 3y "uoisnjuod 3uljiesald
22npaJ 03 Ajanisuayalsdwod
paJ42A0D 2Je SaNss| paje)at NS
18U} 24NSUI ISNW MOU SIedk |eldanas
Jojuawdolanap Ul usaq sey yarym
‘fo110d JuswidolpAdp INS YL ¥'T°E

*9oueldwod

panoidwi 03 3uipes)

‘uoljoesuesy

92JoWWO02-d Uk Sk PaJapISuod

9( 03 Sl UoldesueI} dUIUO

Jo adAy 3eym uonuiap sy Ajue)d
‘saluedwod 03 ajqejieae sauljaping
dyew pue (SanudnaJ ss0.I3

11e42A0 Jo uondesuesy 1ad uoiexey




J1dIN
‘ILSIN D0

43N

w9}
-a1eIpaWwIW|

wnipap

pa3je]aJ sanuleadun pue
‘53502 3UISO]D padNpay
£10123S 92J2WIW02-d dY}
Ajjenadsa pue ‘Awouods
1eus8ip ay3 ur sdnyels

40} JUSWUOUIAUS SSauIsSNq
3unesado panosdw|

‘sdnyels

A)je1oadsa ‘s3NS uo uaping
1]BJ9A0 9Y3 9dNnpal 01 S24NS0)d
9s14dJa1ud Ul PAAJOAUI $3SOD
pue Sal}l|ew.o} dAljRIISIUIWpe

3uimainai 1oy suondo Ayiyuap| ‘g1

*10}09S
a1enlid ay) wouy sauanb Aue
J0O} SUOI3BDI14B]D S UOI3RWLIOfU]
paiadiel pue aregodn apinoad
ued yoiym ysap-Aiosiape

JNS ue azijeuAal / ysijqeis3 -

‘salianb Jo ased ul pajdeiuod aq
ued oYM sIad1j0/syuswedap
£33 JO UOIIBWIOUT 1DBIUOD YIIM
3uoje suonediqo Jayjo uowe
S99} pue swJoj ‘sassadoid
INoge uofjewlojul dpINOId -

‘elpoqwie)

ul Juswdo)anap 2249WWod

-9 4oy 91qisuodsal sI JON

31 Ajjeadss Qo jo diysiapes)

ay3 Japun pansind aq |jim

JuawWdo)aAdp JINS S2JWW0)
-31eyi ajou pjnoys Adjod syl -




ILSIN
‘43N DLdIN

J0N

w9}

-a)eIpaWwW|

wnipap

'S10109S
a)dinw 3unppess
asoyy Ajjeadsa
‘SW1} 9249WWOD
-9 10} SyudwiaJinbau
uojyeaysidal jo

swua) ut Ajae)d pasealdu|

1eY3 0s sajuedwod 03 d)gejiene
apew aq 3snwi sisiyaay) ‘9)jeled
u| 'ssado4d uoiyesisidas Auedwod
93 Ul $Y23U3]330q 9dNpal 0}

SE 0S 49119 J0109S d2JaWW0d-3 dY}
}J0 saidYIdads ay3 pueisiapun 0}

SJ9D1JJ0 AISIUIW JUBASIDI DZ1ISUDS

*S9LIISIUIW JDYI0 WO}
sjeyod yym Ayjigessdossiul pue
ejep paleys ainsud "uolesysidal

Quluo DO puoAaq paJinbau

S1 3uISuad1] JBYNY pue ‘SI0309S
9)dinnw a)ppesis SIS 924aWwWod
-9 2J9ym sased ul A)jenadss
suonedldde asuadl] ‘uoijedsyilou
9oueljdwod Joge)] ‘uonessi3al

Xe} ‘uolielysi3al ssauisng

a3 auljweasls pjnoys wiojped
9y ‘ssa20.d uonesysi3al 939)dwod
e 3uney)ioey Joy jeyod 9)3uls

e 0JUl }I WJojsuely pue wiopeld
uoneJssid3al s,DON puedxa
Jaynny 03 D9y 9yl Aq paysijqeiss
dnou3 Suijiom ayy adesana] 9T’

‘S|9A3) UOI}eZI|eW.IO0)
paseaJoul 03 3uipea)
‘syupne xe} jenpualod 0}




dojanap pue ‘sanssi

92J9WW0I-9 UO HIOM

“quawdojanap uonisod Asedonpe

‘424e3S24 PaIL]J BIIBWWO0DI-D

9249toy 0N Wi} wnipapy | 0} SI9qUIEYD/SUONEIDOSSE | IOJ SIOUDUE Se JAISS 0] 9DU9WWOD
jo slsquieyd -wnipsa 103295 93eAand jo JO silaquwieyd pue suoljeidosse ymoss
sanljigeded pauayidualis | J03D9S 4O 9)0J 9Y} UBYI3UDNS "TT'E 101995 10}
“JuawWdo)aAdp 2I2WW0I-D 91BJ0ApE pue
‘s
4 J0} 91820APE pUue 3duepIng apiroid 101095 91eALd
92J2WWO02-9 J0j poddns
0} sJaxew Ad1jod yiim 921w wod 9y} usamiaq
92JaWwwWo) Jeuoiznisul pue sailjod
w4} JO s1aguieyd / suoljeldosse uoleuIpIood
Jo siaquiey)d 20N wnipap JO SWLI9Y Ul SUOISIOdp
-9)eIpawiw| A1ysnpur usamiaq (suoissnasip | uayiduans 'z’
I1SIN JUBWUIBA03 03Ul
Jejngas Jo dnou3 Suiyiom e
3uipasy ‘siseq 3uljjoJ e uo
ul JUSWIA|0AUI eIA) dOO] YoeqpPas)
Koedonpe 103295 ajeAlid
uonewuoyul ue dojoasq "T°C’€
‘suoinqguIuod
J1WOU0I3-0120S PUE JIWOU0ID
*10109S 92J9WW09-d Jay1o Jo/pue yuswhojdws
SaLISIUIN 9y} ulyHm dn-a1eas/193ud | 93e49ud3 |]IM Suol3esado 32J3WW 0D
w9}
aulq pajejad 43N Y31H 03} 9seq JNS ulyum -9 9y} 1ey] ajesisuowsp ued pue
-9)eIpawiw|
pue Qo UOI3eZIAIUDUI pasealdu| | ‘suonnedijqo xey pue 3uisuadl] 19y}

pue ‘UspJng xe) padnpay

uo a1ego dn pue pazijewloy ale
OYM SW1j 92J9WW0d-9 03 Aepljoy

-Xe) WJial}-wnipaw ejuely * ) T°¢

‘papaau uonewJoyul jo adAy ayy
y3m Suoje ‘yym asiel) 03 paau Aoy
sa1pua8e |edIuydd) pue SaLSIuIW

U2IYyMm Ssasse-§]as ued Aoy}




SALIP pue ‘403129S 8y}
J0 S1sauul 9y3 Juasaudal

JO M3IA3J € (T DAJOAUI p|NOM

SIYL "elpoquie?) J0j UOIIRIDOSSE

w9}

43N J0NW -ajeIpaww| UBIH UBD YdIYM UOIIRID0SSE | 92J9WWO02-3 Uk YsI|qeiss ‘Dneniul

92J9WIWO0D-9 Pa1eIPaP V¥ wyDay09 ay3y jo ped sy 2’

‘padojanap

9q ued uoipod 921w wWo2-3 jerdads

v * Aj1sea uoijewuojul puly 0} d)geun

S110129s a1enld ayy A)jea1dAy assym

SeaJe JOY}0 Pue SAIUdUI JNS

uo uonewJojul parepdn ‘(sionddns
'saniunuoddo

Jewojul yum 3uijeap uaym
pue ‘spuaJy ‘suoie|n3als

92JoWWO0) Suipnoul) Juawiealy ] YA pue xel
92J9WW03-3 0} paje|al

JO siaquieyd w9} ‘(sam3sIuIW 31di3INW WoJ S9SUI)
J0N wnipap diysiaqwiaw J19y3 oy

‘1d9/43n -wnipsp salinbau ssauisng ayy usym sased
UOI}BWIO)Ul JUBAD)D pue

‘ILSIN 3uipnioul) aunpadoud uonessi3al

|njasn 03 swlj 82J2W 0D

-9 10} Ss922e panosduw|

woJy 3uiduel so1doy uo aseqelep
uolewJojul 91ep-o3-dn pue dasp

e Se 9AJDS ||IM Yd1ym ‘aseq JINS
Jopeo.q ay3 1e pawie aysqam doys
do3s-T anisuayasdwod e dojanap
‘92J9WIW0D JO SJaquieyd pa3da)as
jo diysssumo ol yum €C’e

‘diysiaquiaw

J19Y3 40 Joddns ul s921A9S

Y1Mo.S 101095 9249WW 0D

-9 J0 1203 UOWIWOD 3Y3 YIIM
‘diysiaquiaw 419y} 01 PataLo a4
ued yd1ym sa21AI3s Jo Juswdojanap
(g) uo1323)102 2U331]IUI 103D9S




‘suolye|ndaul
pue saipijod 03 paje)al

0} |B1IUBSSD 3q |)IM 1] 'Judwdo)anap
diysinauaidaijul ‘saniuadul-xey
‘oueisisse uolyedisidal-isod pue

uol3e.1sI3ay aq |]IM paJan0d seale
214199dS *auljuo d)ge]IeAR 9eW pue

sjooy poddns

1LSIN J0N s wnipap sded ssauaieme a3pliq s paziierads
-9)eIpaWW| ' 1ot o1 ‘s wSmEE.S (SIWS 118 03 pajeds aq ued) sINS pue pasndoy
194 03 53INS 92JaWwwo2-a Ag suonsanb payse dojanaq e

210432410531 21ep-03-dn Ajpusnbauy uo 921n0s uoreWIOUI

pUd-01-puUd UB SB dAIDS UBD UYDIYM

apingd ajdwis e dojansq "T¥°€

'sajepdn Aioye|ndau
JO SsauaJeme ulejuiew sadueyd
JO swudy ul sasudiajud ", duljuo Ki03ejndal
jo sanpeded uipjing | ssauisng 3ui3dNPUOD pue ssauisng pue Ad1njod
SoI9LIeD ILSIN/DOW i wnipap a)lym ‘apis asuudiaiua | sunuo Sunessdo jo sjeauswiepuny, | Jo seaiqe dosy
Jo slaquiey)d -wnipap

9yl uo sded ssauaieme
2y} 1noge ¥oeqpaay Jayied
0} WS|UBYDIIW DAIIIDYD
ue se 9IS ||IM SIY L

U0 9sIn0D e se paudisap ‘swlly Of
-0€ yym doysyiom 1pnpuod T°s’s

031 sanpeded
1on9)-asudiayus
anosdwi ‘g'e

*J0329S 92J2WIWO0D
-9 9y} Joj Juswdolanap
pa] 4101995 9jennd

10129s a1eALd

ay3 01 Ajiqisuodsal Juswadeuew
JO Jajsueuy e pue (y ‘sisquuawi 1oy}
sawweJ3o4d Suluresy (€ ‘Owa]
123foud Sunp DO Aq pajeulpiood
UOI3BID0SSE 4O UOI}BW.IO}

1e39] (Z ‘s29131WWod suol3e|dosse
ssauisnq pue siaqueyd 3uilsixa




€20} A3) UIyHM

92J3WW02-3 YDIYM 0} SUOIINISUI

0N w3 wnipap UOI}BWIO}U] }0BIUOD UO a1qnd Aoy 1e (Aainbus jo sjuiod)
“ojeipawiw sajuedwod 3uowe Ayue)) syulod |ed0y 93eudisaq vy'E
sapuade ‘SJINS waoyul
SIS 9249WWO02-9 pue
1e21uyd9} 03} 9/AJBS pue ‘sajepdn pajejal
(Anastuiw yuensajau say3o
pue w4} JINS A3 24334 PINOM UDIYM
20N Mo Kue 10) DO 9Y3 UsaMIaq
sausIuIW -wnipap suondiosqns paseq-jlew-a eIA
Juswa3e3us Jo spow
jueAd)al paJeys ui1d]|ng suoedIUNWWOD
Jejn3au e Jo yuswysijqelsy
pue |1SIN Alyyuow Suidojanap 4apISUOD “€H'E
'2}2 24n3eudis
1e131p ‘uoidesuRI} 92J2WWO0D
-9 y3noJayy podxa pue podwi yioq
J0J UOl1e}I|10R) SpEeI] JSISeD ‘(XE)
sqn
an *S3U1ID440 DIAISS JIBY) 1s0d-xa 4o Aepijoy xe1) aniuadul
uoneqgnoul
Ky1SI9A1p pue s1eAOUUI Xe] JO WJoj ay) ul syyausq
se w9}
20N wnipap Sw1y 92J9Ww02-3 djay apinoad pjnom xogpues ay |
yons siapjing -9jeIpawiw|

w91sAs0d9

-uoneaouu|

0} JUSWIUOJIAUD SSaUISN|
|eJaq|) e jo uopeals)

"JuswuoJinud A10je|ndal a)qIxayy e
Ul S9DIAIDS PASe-92JaWW0-d MaU
19x4ew 03 8uliq pue dojarsp 0}
wopaal) aney A3yl 1843 YoNSs - Swly
92J2WWO02-3 104 3dadU0d XOogpues,

e 9z|jeuonetado pue dojansq ‘¢ v'E

‘uoljewJojul ayy uo pusdap
KjgenaJ ued saslidiaius jeys

0s (sdweisawi} yum) aregordn
1day sI 9pind ay3 3eyl a4nsud




w9}
J1dIN “D0W ILSIN wnipap
-Wwnipajy
ILSIN wual
o J1dI Y3iH
J0W ‘43N -wnipap

*92udsald auljuo
ue pjing ued Aay3 1ey3 os
sajuedw 02 10} SIAIIUIDU|

yum 3uoje ‘poddns
Jedueuly pue asipadxe
|ea1uy2a} uoisinoid 03}
Ay1)10e4 B JO JUBWIYSI|geIST

9AJ3SCO 0} DIDWLWO0D
-3 10} A3oj0uydal ashjeuy "9y

'$99) dn-19S JOY10 -
so9) 3unaylew jeydiq -
uonesdajul pe) uiddoys -

uonesiddy ajiqo
lo/pue 21ISga 92J9WwWod-3 -

91eM0S (SND)
Wwa1sAS JuswaSeuey JUsUOD -

sa9) Sunsoy

pue uoieisiSal sweu uiewoq -

:(s4oy3zo Suowe)

apnjoul pIN0d $3S0d dqesinquiiay
‘suonjesado Ajep J1ay3

ul S9]es auljuo y3noJy3 92J3WwWod
-9 3undope Aq de3 siy1 Suissaippe
Aq ssauaniiadwod Jiayy

asealdul 03 SIS Suiioddns pue
3ui3einodua je pawie s| awayds
1uesd uawuianogd e dojpanaq ‘G y's

‘salaNnb Jaylo pue
suoljeJ3si3al 03 pajejad
suonsanb Joj suonininsul

*sjuswalinbal
J3Y30 J0 uofjeJ3sidal 03 pajejal
salaNnb J1ay3 123.1p ued swly




3uiping pue |eyiod

$91ISqaM 401235 d1jgnd +09 dY3 01

SOLISIUIN S1dI w3 wnipap MUl 1M Y21ym jesod Jusawuianogd
aur -wnipap : JUBWIUIBA0S paljiun y
' ) payiun e dojanaq €Ty
‘sjopow
9o130eud 3594 Joj aiodeduis se yons
S9IWOU0I3 PadUBAPE Ul YJoMmawiedly
sapuagde |ea1uyda}
Apnis y Suidojanap Aouade
pue SaLIISIuIW SSo.Ide
Jo Asiuiw ay3 Jo ssajpedal
SaISIUIN w9} yiomawedy uonnedrjdde
JLdW ‘43N ysiH ‘elpoquie) ut uofyedijdde
aun -93e|pawiw| JUBWUIBAO03-3 paljlun pue
pa1e)aJ usawulanog-s Aue
‘sojejdwiay pue spiepuels
Joj A1unoas pue Ayjiqesadoutaul
paziuowuey jo uondopy
‘Ayiwioyiun 3upnsus Joy
JJomawel) peouq e pue salejdway
‘spsepuels dojanaq T’y
'SMO)JYJom
Koua3e jeoiuyday/Aisiuiw-iajul
pue -esjui Suizijeudip 4oy yoeoisdde
wJa3-3u0) e dpnjdUl pjNoYs
‘paruswadwi
HIW w9} uejdJaisew sy JusWUISA0Z
J1dIN wnipap pue paydope
0N ‘43N -wnipap 1e131p uo dnou3d upjiom

s1 Ao1j0d Juswiuian03-a uy

dY3 BIA pauleluiew sl UolleUIpIO0d
1ey3} ainsug ‘uondope o3 Suipes)
Aonod yuswuiano3-s 1yeip ay3 4oy
$s$9204d MaINDI DY LIRISOY T’ TV

epuagde
JuswuIaN03-2
Jeuoieu ay3 jo
uonejuawsajdwi
ay}

dn paads ‘T'v

ainpnuselu|
121y

J10]09S 92JoWW0)-9

ul pasn A3ojouyda} jo yuswdojanap




*S10]29S SsoJde

suonedijdde Suidues-apim

'SWIdISAS

Aujeuonen pue jenuspisay
‘podssed ‘gl Jawyy ‘snieis

IAID ‘sy3eap ‘sypig 3uipiodaul

10} YJomawey pajgeus-a ue 0}
3uipea) (sIdI) waisAs Juswaleuey

J1dIN FON ‘IO wiiay wnipai UM ‘sidl pue SAYD 943 uonejndod pajei3aiu|

‘43N D0 -a1eIpawiw| JO pasudwod yJomawely pue Wa1shs (SAYD) SINSHEIS

wa1sAS uoled1IuaPI Je}IA pue uonensigay 1A

Jeuoneu aAisuayaidwod y paxUILaIUl 3y3 Apenonied € (9202

-LTOT IdSN) uonesyiuap| Joj ueid

51391e43S |RUOIeN BY) 03 pale]al

sanAIpe A9y ayy Juswa)dw] "§' T

Suol3oeSURI) 9II3WWO0I-d pue

sainyeudis 403235 21gnd y3yoq ui sauanyeudis

D0 ‘43N JLdW e Y3IH 1e3I31p jo uonezijiin 1e}31p 0 3sn 3y} zljeuonelado
-a)eIpaww|

9JN23S pue uaId]

01 Se 0S S|y d 01 paiejaJ Ajioyne
4O 9121411492 € YsI|qels3 v Ty

'|994 pue }00] WJojiun pue

A11uNn29s 40} yaomawely

"9dUBUdIUIRW
pue ugisap-2}1Sqam 10309s

d11gnd pue yuawdo)ansp spiepuels
uo peaj 03 pa1dadxa si Ydiym ge)
uoleAouU| s,)1dW Usamiaq a)od
2y} a1eauljap Alues)) ‘spiepueis
padojanap anoge ay3 01 WIou0d
S91ISgOM 21Nn3Ny pue JUS1IND Y104
18y} 2INSU pue dAlde Apuaiind




*A13unod a3 ur sade)jin 0007 T SpPINIP
11€ 40} A}IA13D9UU0D pueqpeoIq AyADauUU0d
Jeuoljeu analyde 03 |eod wJia} |ednJ-uegin
-3u0) e yym 3urieys-1so0d d)qeus 0} ay3 adpuq
‘seaJe jeJnd
SONIN 104 @1n3onuselyul jo 3uneys 03 340M}au
pue Sa1}12 J313-puo0das
w9} anIssed ajowoud pue ‘siojesado puegpeouq
JLdIN y3iH Ul 92J9WWO0J-9 10}
-9jeIpawiw| 3uiziAnuadul 40y 40SN Woly -9)iqow
suonedndde uoss ym
puny 8y} 93esana] *(seale ueqgin | ay3 jo uoisuedxa
31740 23e1an02 papuedx]
yum 3uipiess) AYAIId3UUOD Ul | dNUUOD Se Jj]am
pax1y mo) A1aA ay) anosdwi se ]am | se aunionaisedul
Se pue)Jauly ayl ui uonesiduad aul| paxiy
9% Jo uoisuedxs sy} SNUIUOD "T'T' ¥ puedx3 -z
'SW21SAs 93eJ03s eIep
‘98esn apim | 2y} azijesyuad 03 A3a3e43s WI9l-3u0]
SOUSIUIN JL1dI
) w1-3uoT | wnipap 1USWUIDAO0S 10} JSUDD e dojanap ‘@2usH 'sia3ua) eleq
aun D0 ‘43N

ejep a2indos poazijeliuad y

SNOLIBA JO Swia) Ul Co_umucmrcmmt
JUaJiNd 9y} aAI9 ‘9’ Ty

"92J9WWO0d
-9 Sk |]9M Se ‘(SI3]qeus JAM

se) syonpoud Suines pue Supjueq jo
uonydope pasueyus 10§ 1ed1314d 9q
IM 9S8y *SWIDISAS 3Y3 UISA0S |]IM
1843 Ssaa429p-gns SuiAuedwodde
pue juswadeuep UoIIedHIIUSP|
pue SAYD Joj me) pajesdaiul

2y dojanap ‘Ajjeuonippy




'sad1Aap pasodsip wo.y

ssauisnq pue |euosiad 1o} Joineyaq

Jawnsuod ‘syaxiew uised)

uonnIsul
Hmns 1oedwi |BIUSWUOIIAUD pue syonpoud paysiginal/pasn
yoJeasas e 3 3
w4 pasnpaJ ‘uoiye|nauin JO uonezjuesio say3 sufujwexs
10 ‘91nnsu MO .
dLdn g Hedl -winipapy 1 Ul S22IASP pasealdul elpoque) ul ssuoydyews
adp se
Hedo Wo.j SI9WNSU0D 104 3@)/BW JUB1IND 3y} Jo Apn3s
ons ¢
HoNs 09N 104 Ayjigepaoyse paseasou| | $2M] BIINPUOD "UocHEU IsIl-3)iqow
e Se SN1el1s s,elpoquie) UdAID 'G§'Z'y
‘Yymmou3
‘seaJle aJnjdnJIsesyul Jaylo
2JN3oNnJ1se.jul Japeoiq Yyim
Ul SJUDWIISIAUL JOJ SISO
LMdI wa} dUl] Ul SSd08 dUl| paxly puedxa
JNIN ysiy paJeys yum ‘uoisuedxa
“91dIN -wnipap 0} d]ay 03 a4n3dNJISEIUI JBYI0 pue
2JNnjoNJISeyu] 1UIIUI
peoJ ‘A&11014309)9 pue uaqly payedo)
10} 93euan00 panosduw|
-0d Aojdap ‘a1qisea} sy v’z v
'92J2WW02-3 Suipoddns | *diyjeJy pue Juajuo0d |ed0] Sulseatdul
. w9} K30341pul Oiyeay pue yum 3uidod 1oy syuswalinbau
V40N ‘IOW J1dW Y314
-wnipap JU91U02 |B20) JO AJljenb | jeuonippe pue sdx| J0 93e3s ay} uo
pue sawnjoA panoldw| | SJUBWISSISSE Jejngal 1oNpuo) ‘€'Y
SONW
'siseq
A S3SOD SIUBWIISIAUI
|esanau A3ojouyda) e uo wniads
JOMO] Ul }INS3J pjNOM
paugisse ApeaJje jo uonedojjeal
wJo} pue Aouanbauy uaysiy
IOW ‘43N J1dIN wnipap ay3 Suideuew pue ‘3uiisedpeouq
-wnipapy ueyy eale 93eJ9A0D JOPIM

e sey ya1iym wnuaydads
Kouanbaiy mo) Agq
P2J9A0D %JOM}DU PAUIPIM

Joj pasn Ajzuaiind st yaiym ‘pueq
ZHIN 00/ Y3 udisse-al ‘ynojjou
pueqpeo.q ajiqow jo ple uj ‘z'e'y




Suissasse pue ‘ynojjoJ 317 pue aiqly

“SIUSWIYSIAUL 1N0Jj0J OG jo pie
96 4oy adeds Supjews | SIA-B-SIAUOROpE 9G JO (SUOISIIBP | yy ainyonuysesul
w9}
JLdW Y3iH 3]1ym ‘Inojjol apimuoneu JUBWISAAUI S103eI2d0 JO SWLIDY jeaiskyd
-winipa
IPSW 10} O U] JUSWIISIAUL u1) suonedidwi sy 03 paie)a. pue Aioje)n3ai
uo ssai8o4d panunuo) 92UdB1|IP-aNP PNPUOD ‘TEY ayyaledaid ‘v
*10129s
'spaau
92J9WWO02-d Y} 0} pale|al asoy)
Aoud y3iy uo paseq
3uipnjoul ‘syuawadinbas Suidiaws
w9} ‘a1qissod Juawysanul
JLdW wnipap 2y} puiw ur uidasy 40SN ay}
-wnipap UO UJN3aJ |BID0S/21WOU0ID

1594 3y Y1m paziian
2Je $92UN0S3J 405N

y3noJy3 apew syusawisanul apind
1 yorym Aonjod s wiiy uo)

‘lewo} e Suidojanap JapIsuo) 9Ty

‘'sauoydyiews uo Ajuiew 3uisndoy
INqg ‘elpoquie) Ul asn 12uIalul

pue sauoyd ajiqow uo Apnis 9T0Z
93 01 2d0ds ul Jejiwis 3q pjNOM
Apnms *(uondnpoujul 9 JudBUIWIWI
pue uoisuedxa 9t 8y3 SulIBPISUOD
Ajjenadsa) sauoydyews 03 ssadde
3uinoadwil 104 SUOIIEPUSWIWIODDI
apinoud pue ‘quawdas

93 Ul SIUIBJISUOD SE |]9M SE S10}08)
3uiaup Ajauapl pjnom Apnis
‘syaspuey 3upjiom-uou jo jesodsip
WwoJ} SulWW)S SUOIIRIDPISUOD

|ejuawuolIAUD pue ‘93esn




‘uoneuwuojsueny

-1eu8ip ‘101 ‘YuawuIan03

JLdIN -9 ‘9249w wWwo2-3 Sulpnjoul
‘sanljigeded og 3uidesans)
‘92JoWWO0) w9} ‘Awou029 1e331p ay3 Jo S}adey
wnipaw sanljigeded a2iowWWod
Jo -9)elpaww| snoleA 3y} Ul OG Jo uofez|jin
-9 pauayiduans
siaquieyd UM pa1eId0SSe SySlI pue
‘suonesidde ‘syuswalinbai ayy
JO Juswissasse ue dojonaq "€'s'
elpoquie) ‘elpoquie)
w.9) 3 ul sa21A9s oG unesado ul o5 Kojdap pue 3s93 1o} palinbai
I
ILdi -9lelpaww| 4stH 40} JUSWIUOJIAUD yiomawesy A1oyeindas 3unsixs ayy

A103e)N3324 BAIDNPUOD VY

03 pajejas sadueyd Ayjpuap| 'z ey

‘uoisuedxa A}IA13D9UU0D dUl] PaXI}

pue Dy SUNISIXd UO DG JO 1343 Y}




1ATON
O1diN

SAION

w9l
-wnipajy

MO

'SONSS| YDIRWSIW-S]|IYS
JO UoI3INPaI 03 Sped)
sJapInoad-s||ys usamiaq
UOI1BUIPJO0D |BUOIIN}IAISUI
-J91ul pauayidualnys

*e]n21INd AjSIaAIUN JO

ss920.d JuawdolaAap ay3 Ul 10323S
91enid oy} wouy uonedpied
Jejn3ad a1e11j108) 0SE ||IM

%40M}DU BY "24N3DNIISBIUI S||INS
3ujuaea) Jay3iy ay3 Inoy3noayy
yoJeasal pue uojyeloqe]|od
92UBYUD 0} JOPJO Ul ‘S3IN}ISUl
3uluiesy |e21UYD3}/SBIISIAAIUN
U29M13( %40M}dU 3)ge|eds pue

pa3d>auuodialul ue Qo_w>wh_ TS

1ATON
O1diN

SAION

w9l
-wnipajy

wnipajy

's]1s Awouoda jendip

10} pueWap 10329S d1enld
3uiyojew ‘eipoquie)

uj aseq Japinoad

193] @3ed1411492 papuedx3

'sJaujesy jo uiulesy

eIn s diysinauaidaliua Joy aseq
Janddns Suiuiesy e jo Juswdojanap
a1e|1dey ‘Ajjeuoippy

's]003 3uluieal-a ein A1annep
95JN02 J0oy ‘siapinoid as1nod Aq
‘A3oj0uyoa1 JO UoIeZI|IIN J91BDID
"19yJeW Sy} Ul puewsap Jo asu
pa1adxa ayl y3m adod Ja139q 03
0S]e pue ‘swJa) d412ads ul s3deduod
Awou023 |endip ul s9sInod
pasuenpe apinoad 03 siapinoad
]93] 93B21413492 Jo sandeded

dn 9jeds pue poddns ‘T°T°§

‘23uajeyd
yoyewsiw

-S||I¥s 24ning pue
Suiysixa anjosal
0} 3IN3oNJIsesyul
SIS 92JaWW0d
-2 Jeuoneu

sy apes3dn 'T'g

=2JnjonJjselju|

SIS 1eud1a °g




J0}I3S | |-uou
dy3 Joy suted Aouadie
Se ]om se ‘403109S

119y} Joj uoisuedxd

'$951N02 JudWdo)aAap Jeuolssajod
pue Sujuiesy 10} 3uieys 3s0d

pue uoljes2dood pasealdu] Woly
11}9Uaq PINOM J03I3S | | DY} Ul SWIY
1ey3 st Annoe siyy Joj jeuones ay
'$10329s 3ulpuodsa.iod 0} pajejal
$914039182 JUdIdJIP UO paseq

LA10W SATON w3 wnipap 12/ew e ur Bupnsal osje uolnejuawsgas e apinoad pjnom
OLdw “wnipam Aqaiau “Awouoss ays yo JUSWISSASSe 3y | "puewap 1ayJew
5103235 2A2NPOId Ja 30 1]EJ9A0 129W 03 SUOIINIISUL S||IYS

JOSpasul lapeoiq oy Jo sanyoeded adueyua pue 40193S

03 92ueplodde U1 103935 112402 ay3 puokaq saiiunyoddo

Liayouawdolanag pue spaau a3edidilue 03} $10133S

Li-uou ursjiis 11 4o Ayjiqejiene ayy

JO JUDWISSISSE UR 10NPUOD H'T'S

‘ugdisap Juawissasse ay}

yum djay 03 ejwiapede/suoiInyiisul

‘A13unod ay} yoJeasas ueipoquie)

ui deg s))ivs 1eudip ay3 jo se |]am se saluedwod ydieasal

1USWSSasse aAleuenb 9)eAlld SAJOAU| "S10303S JUIDYIP

1ATOW wJo} e apinoad Aj@3enbape 03 3uipJodde spuewsp ‘(jesnu
‘SATON Ldi -winipap PN ued ydIym sj|ixs SA ueqJn) eale ‘Japua3 :s103oey

1eu31p Joy sishjeue ded
S]]I%S pue uojesawnud

anIsuayaudwo)

2WOS JOPISUOD PINOYS JUIWISSISSE
ay] A393e.43S ssaulpeay

S1IYS 183181 e dojensp pue

de3d s))1vs 1e131p 2Y3 JO JUSWISSISSe
J11eWaISAS B dyeMapuUN "€ T'S




1e}31p Y3 pue 92J3WwWod
-9 SIA-B-SIA SjudWalINbal
S]1IYS 40129s 91eAnd
SSNJsip A]9A130NJISU0D

"24n1ny 3y}
Joj 3uepodwi Ajjenbs pue ‘quasaud
9y} 40} Syuawialinbal 1030as areand

SSNosIp A]9A13N4ISUOD 01 J0}IDS

w,moz LATOW e YSiH 03 10323s-33eA1d -93enlld ayy pue ‘s1apinoid-sjiis
oLdi ~elpauill ay) pue ‘sispinoid ‘s1yew-Ad1jod Joj wnJoy paiedipap
-s|Is ‘siaxew-Aonjod e apino.d 0} ‘seale Awouods

4o} wiojreld pajedipap -1e3181p/ 9219WwW02-9/1 )| B3 40}

BJOJuawWysliqelIs | punod s)jiys 10329s dojansq ‘9'1'g

"9A13e1}IUI SIY} punj 03 wisjueydaw

e 9 p|nod puny juswdojanap

s|19s 1ex3ip Joy duijadid SIS Jeuolzeu ay L “sdiysuiaiul

1ud)e1 vy} Jo Juswdo)anap J0 a1nynd e dojanap Ajny3ulueaw

SAION w9} 2y} 03 3unnqguuod ssad04d ayy ul pue s3ulureny
O1diN LA1ON -wnipap mpen KgaJayy ‘oseq jualer Jidyy | paseq-sdiysuaaiul pue 3ujuiesy gof

Ul 3S9AUL 0} PAZIAIFUSIU|

aJe sajuedwo)

-9Y3-uo Ul 3sdAuUl oym saiuedwod
10} (8ulieys-3502 40 Syedlq
-Xe} JOo w0} ay3 ui Ajjenuayod)

SOAIIUSDUI 9PINOI] "G T'S

‘pPa12Npuod aq 0}
S10303S ] |-UOU UIY}IM SpPasau jipne
92J0IOM | | WI)-PIW pue LoYS




"10309s
2y} ui sjeuoissajoid

Joy Sujuiesy jeuoiedon auiSeway
*10309s 9)eAlid oy} Joj seale
puewap-y3iy 1sow ay3 Jo swWos
Se pali3uapl U9 dARY SUOIIDUN
gol sjeuoissajouid pajerdosse

pue sueiuyda} ey} SuliapIsuod
‘13AL 03 palejad siaxaas-qof

SAIONW Wi palljenb ul asealdul
QLdI oW -9)eIpaww| b 01 8uipes) Jpuueydy | Suowe 3uiziisuss pue Sunaxiew
13AL BY} BIA UOI}EINPD ay1 anosduwi ‘9)jesed u| “eale
121 jo uoisinoid panosdwi L13AL Y UIyIM SNO04 1313snqgod
aJow e 91e438)ul 01 SALIASIUIN-DUIT
Jay30 pue ‘(L3AL 4oy 3)qisuodsau
Ansiuiwsul ayy) INTOW usamiag
uoneloqe)od aupadx3 '8°'T'S
‘spJepueils
Ajenb jeuoneonpas
Jeuoneu ayl yum 'SUOIINIIISUI S]|IYS uelpoquie)
wia @ouejdwod ul pue paugije uyum (vddl) 8aueanssy
SAI0N -a1eIpawiwW| HBIH ale fayrieyrieyyainsua | Aujend pue suluueld jeuonninsui

03 s9s4n02 | | 3uipinoad
SuoI3N}IIsul jeuoedNpa
Jo Aypeded pasueyug

Jo 1nojjos anosdwy L T°G

*s93ua)jeyd ydjewsiw
S|1IMsS paonpay "Awouodd




*suoljeJa)l ainyny ul wesSoad ay3 Joy uolre|IdR) 9y} UO ALied UED SUOIINIISUI 9533 Jey) Aem e ul s103eqndul 8Y3 J0 dUo ul paloydue aq pjnod weiSoid ay| (9) 4aysaljal

e se syjuow g.aaye saluedwod 0} paiajo aq pjnod poddns uo-mojjo4 (5) {padojanap aq pjnoys Suipuelsiapun pood e ises) je ‘suoiesado 9say) Jo4 ‘diedsa)e pue suinjal ‘Suisnoyasem ‘Sunaxiew |eydip ‘sonsiSo) ‘sidy
dSd pue skemajes juswAed yym uoneidajul se yons pajesdajul/panosdwi ag 03 pasu |jim 1eyy suonesado Jay1o ay3 Jo Juipuelsiapun pajielap e aAey 0S|e |]IM STS |NJssa22ns ‘doysyIom ayl Jo pus ay3 1y (1) ds1diaxa
aAnnadwod e y3noJdyy paids)as a4 1M SFINS (€) s10329s Ayiond £Z0Z-6T0Z SILD 42430 pue Aiysnpui-oa3e ‘wsunol apnjoul |jim 398483 03 salisnpul 213193ds (z) ‘{dwedjooq jo pus Aq a3sgam 3249w wo-2 Suiuoouny

e 0] T Aep uo sajdipund a219WwW02-3 Jo Sulpueisiapun |ejuswepuny diseq wodj dn dweu |jim satuedwod pue ‘saiiande xajdwod AjpAissai3oid Sulinies) asidiaxa Suol-yaam e aq |jim dwedloog (T) :apnjdul pjnod weidold ¢,

"SJUDAD JeUOIIRUIBIUI pUe

“QUaW3SaAU| |euol3al pue
Jeuoneulalui d13a1e43s a8esnodus

03 sugiedwed pue ‘sanneniul

dojanap Jjim oym
SIS paseq 924awwod
-9-uou/aul}}jo Jo ssew

1e2nud e jo Juswdolanag

pue sdnyieis |edip pa1da)es
Joj dwedjooq Juswadueyud
SSaUIpeal-d U }DNPUO) ‘T°T'S

JS1 W) Jeuoi8aJ ul sanPsWaY} ‘saAnuad Ul 3uneasd sapnjdul
wnips . ¢
“YON ‘43 JLdi —wnipap 'PoN s10woid 01 SINS SIUL 'SIUDAS pUE ‘SMOYS ape)
¢ "USWOM pue
Jo saniigedes pasueyu3 swnJoj jeuoidai ui sdnpiels yoay
uelpoquwie) ajowoud o3 swesoud tnof Ajjeadss
paziAiuadul-ssold poddns 'z’ sdnyess
92JaWWO02-d
"SANS pajqeus-Ajjendip 10y poddns d
Ul 9seaJdul yuedijiugis e &’ 92J2WWO02-3 03 suoljesado Jisyy iysinauaidasua
0} ped)] |IIM SIY} ‘QUWI}JIDAQ | PudIxXd 03 ssaudul)im pue Aydeded JensSip
oy ‘9oeds 92JaWwW03-9 3y} anindiosqe jo 1and) y3iy Ajaninelas anosdw| z°c
IS1 ‘90N ILdI ysiH 0} puedxa 03 sailjiqeded e 9ABY OYM STINSIA paie)al
-a1eIpaww|

suonnednaoo

Pa]11YS WNIpaw pue moj
Jeuonipesl ayy puokaq jeadde sy
3uiuapeouq Aq Awouoda |eydip oy}




‘1eyded ay3 puokaq

1004 Sunyel sanIAnRde

‘leyided ayy ul 3uLLINJD0 3Je Jey)
sjuans paseq-diysinauaidanus

/2oedsyJom paJjeys/uoneqnoul

- sJap|ing oy 92JaWwWo2-d ul 3unjnsal 10 3dA3 swes ayy Suipuedxs
SLdin wa1sAs029 wnipan wnipap seaJe |enJ pue sa1yd 104 P33U € S 31313 ‘SeBIe
-uoheaouu 49-pu029s Ul Sal)1DE} Lo Jendes-uou ui (diysinauaidasjus
reqnoul/diysinauaidanua 1e181p Suipnpoul) diysinauaidasus
1e3Ip paduey anoidwi 0} piq e Ul y'T’S
‘swes30.d |9Ad) 91801413490 pue
99.39p ulyym paies3aqul 99 pjnoys
$9S4N02 3S3Y "S||IYS 1DI-9402 YIM
*A13Un0d 3y} Ul SUOIIN}ASUI
papua|q sj|iys uliaxew jeusip
J9pInoad-s|pfs snouea
‘ureya-Alddns ‘diysinauaidanus
w9} Aqg papinoid ale s3uliayo
SAION JL1dW Y3iH Jo pusjq Suosnse
-9)eIpawiw| 99.39p pue eJndLINd

diysinauaidanua

1en31p 1snqoy

Suipnpoul ‘9219Wwwo02-d uo 3uIsnd0o}
ejnoLund diysinauaidaijus

1e3131p, plgAy dojansp 0y
S9)N313SUl Sululel) pue Sa1ISIdAIUN

jo sanpeded dn pjing '€z’

*10129S Y23}

s.uoneu ayy 3uipueuq,, Ajorewnn




J1dIN

SAION

wJa)
-winipap

MO

‘Awouoda jeydip Jopeolq
9y} pue || ul.Id3Jed

e 3uinsind ui sayenpeld
Jooyds Aiepuodas

Suowe 1sa193u1 pasealdu|

J19Y3 pue ‘3ujuoseal

1e2130] puE S]]1YS HOS 4O |9A3)] 419y}
JO JUDWISSISSE UB PN|dUl P|NOM
Apnis Suiddew ay] ‘sswwes3oud
3ujuieuy || pue adua|ds

JaIndwod 3uidjud sayenpesd
Jooyds Aiepuodas jo 3uiddew
dAISUayaidwod e 3Npuod '§'7’S

‘yuad wouyd
Jo apisno uoisuedxa ul djay osje
pInom yd1ym ‘waisAsoda poddns
diysinauaidasjua pue uoieaouul
JUDIDJ}IP UDIMID] SUIYIOMIDU 10}

wJojieid suluo ue dojansp ysfoud

pa3ejas e sy “Aunwiwod uswom
pue yinoA wouJj uonedidiyed

ay31 y3nouys A11j10e) UONEGNDUI

ue 3unsay pue 3ulysigeiss Aq deay
wisIS Ul payoune] aqg pjnod o)id y
*S913IAI10E JO 9d0DS Y] 9SEaIdUl 0}
eaJe SIY} Ul Sa1}AIde suoleziuedio
3unsixs y3noiyy uoiyeioqe]jod
UM udyepapun aq pjnod 3sfoud
V 'S91}IAI}O€ JO 9]edS 93} USPeoId 0}
sqge] U9dM3aq uoi1eioqe]|od Jo }oe)
pue saouinoid ay3 Ul uoljew.ou|

Joye) e s1aduajjeyd ay3 49AIMOH




‘91en1oNyY
Kew agesanod pue
spaads 1auiaiul a19ym

*SJ91U92 AJIUNWWOd Ul

pako)dap pue pajpung ‘padojanap
9q p|nod synpoud yans jo onjoiod
v foesay) jeudip Supueyua

10} 100] € Se |]aM SB ‘SIaWNnsu0d

J0} uonew.oy} }igey pue

K3IA11DB BUlUO pasealdul 9q pjnom

w9y 11J2UdQ dYL "MO] aJe (pueqpeoliq

SAION J1dIN wnipap seaJe jednJ ul (jenuaod
-winipap BIA pUB paxi} Yyioq) spaads 1oulaiul

3uiuseal-a 3uons
ay3 a4aym seaue jediydes30a3

yum) jersazew 3ujyoesy
ul pasn aq Ajjeioadss pjnoo siy

paseq-0apIA 0} SS9y
‘Jelialew Suiydea) pue SO3PIA MIIA
0} Spaads 12u4a1ul MO) 3e SJ3ash
SMO)|e YdIym ‘ulesqiop paydeq LI
ay3 se yons sypnpoud aaeaouu|
awos ul 3uiduliq JapISuo) ‘T'E’s
'sealy |edny ul Ajjeinadsy
“JU2lU0d ‘s1ap)3 pue syuaised 3unadie]
1e13ip jo uondope Aq ssaualtemy ydsa] anoidw|
W} pasealou] 0} peaj uiny 'sjaAd) AdeJayl) 1| AHunwwod

J1dW SAFOW Y3iH .

-9)eIpaWW| Ul ]IM Uy21ym ‘sease eind 1500( 03 SJ23UDD A} UNWWOD

ul Alunwiwod ay3 ulyHm

Aoeuay) |endip pasealdu|

3uinjonul ‘sease jednu ul Aoeuay)
1eu3ip adueyus 03 udiedwed
apImuofeu e ysijqeis3 T'e'S

‘adods
leoiydesdoasd
pue

SIETo (IVENT=ATTo)
wnJ3oads peouq
e uinjoAaul
Aoesan) jendip

anosdwi "€

*10329s ]| U1 J2aJed e uisooyd

10} SI9ALIP UleW/UolIRAI}OW




J1dIN

SAION

wJa)
-winipap

wnipap

paseaJdul 0} pea) uany
Ul ])IM ya1ym ‘seade jednd
ul AJlunwwod sy} ulyum

Koeuay) 1eaSip paseasdu|

$J193ud2 usawdo)anap Ayunwwod
ul paJoyoue pajojid aq pjnoys
pueliauly ay3 ui Aessy) jeusip
anoJdwil 03 UOIIUBAIRIUI UY “H'E°G

SAJON

Jd1IN

wia |

-a)1eIpaWIW|

wnipap

'Sailljioe} pue
$101e2NPd ‘SUoIINIASUI ]|

Jo Ajigeded pasueyul

‘'saduejequil
]e100s ssauppe 03 JapJo uil ‘9)doad
9)eJd}]]I pue ‘pagdejuenpesip

pue pajqgesip ay3 ‘yinok

pue uswom Joj saiiunyoddo
SS920€ | )| puk SwaisAs ujuies)
MU 3uijelljdey 0} uonuadlie jedads
a3 (¥) ‘s)e1d1y40 10323s d1jqnd

pue 31ealid se Jjam se ‘siapes)
A12120S JIAID pue AJunwWwod
‘s19yew uolsidap |edipod 1oy
3ujuresy 1 D] poddns pue syowoud
(€) ‘waysAs jeuoneu ayy ui 3uiuresy
pue uoI1edNpPa |eW.IojUl pUB |BW.IO}
4O s12A9) J1e e L D] o 3uiydeal ayy
dojanap pue puedxa 03 sa131|10e})
apinoud () ¢ .91doad ueipoquie) Aq
9)doad uelpoquwe) o} uoi3edInNps
121, UB 9ASIYdE 03 J9PJO Ul
usepapuUN 34 ||eYsS p|al uoizedNnps
]Jen3oe ay3 uo sndoy 03 sanljigeded
93 Y3IM S103e2NPD Jo 3ujuiesy ay}
(T) :suoepuaWIWIOdBI YDIf "€'€'S




‘uonejndod Japjo

saipiunyoddo 3ujuiea) Suoiay

wJa) pue jnpe Joj Sujuies) pue uonesNps jew.o)-uou yiim
SAJON -a1eIpaWIW| HIH 3uojay pue Suinunuos oy | (adD) uswdojanap jeuoissajoud
saijunyoddo pasealdu| panuiuod ajowold “L'e'S
‘(sease |eanu
“JU91U0D dUIUO ul Ajje1oadsa) siawnsuod Suowe
3uigsosqe uj 9duaplUOd uonewJojui d)gejiene A)jeusip
uonewJoju| w2} JOWINSUO0D SALIP [)IM Yd1Yym Jo} puewsap ay1 Sunnowoud jo
Jo Anasiuip JLdi -winipap met JU3U0d |ed0] 93en3ue] | Ssueaw e se (3UU0D jo sadAy Jayio
Jawyy jo uondope J0 SMau |ed0] uo 3uIsnd0y Jo/pue
pue Ajljige]ieae paseatdu| 93en3ue] Jawyyy) JUs3U0D |BI0]
J0 1usWdojaAap By} 210WO0Id "9°E’G
“Juawdo)aAap SINIDS
1eu3ip JuswuIan03 "}4e1S 10123S
puejuawdojanap | d1gnd Joj 3uluies) snonuijuod pue
J1dI SAJON wel ysiH Awouods |eysip jjesano | Suipseoquo jo ped se u0323s o1jgnd
-a)eIpaww|

10} 1]9M S3pOq Yd1ym
£10323s 211gnd ay3 ulyIm
Aoeuayl) 1endip panoidw

93} 10} SUOISSS SSaudleme/ Aoelayl)
1endip Aioyepuew dn 91eds ‘g€’

JU91U0D

1e131p jo uondope

"JOM UBD SDAIIRIIIUL YINS J9Y1ayMm
995 03 9AI3e1UI 0]1d B 9q pjnom
SIY1 "3y3ne3 ag pjnod suoiinjos
Asuow ajiqow ‘suoinjos yuawAed
3unsixa 3uisn pue ‘yaulajul

9U3 JO SIseq ay3 uo sasse|d Jejn3al
aJaym ‘sasse|d Aoesay [endip ein




pue swuogie|d yualayip *Aasnpul
TINE
an ySiH ssouoe Ayiqesadousiul juawAed uj 1505 pajejal anpal
-wnipa
IPon pue Aousdyd aAd1YdY pue uoljeZIpJepUR)S D}0WOoId "€ T'9
‘siseq awWi}-|eal e uo
J3Y30 Yyded usamiaq 9)1as
pue 33eJado-ssoud ued
‘3uissadoud awin
suolynjos Aduow ajiqow
w9} |eaJ yueq-421u| 93e3]1d8) 03 SWISAS
ol=IN y3iH J9Y10 pue s33])jem-ajiqowl
-wnipap juswAed jieyal ul Ayjiqesadosaiul
‘SOd ‘SWLY se yans
9jowoud JaYyynd ‘7’19
sjesayduad pue ‘s4sd
‘SIIN ‘syjueq ydiym ein
WISIUBYD3W PazZI|eJIuad
*10129s JuawAed
‘dewpeol
TINES 2y uryuswdolanap
24dN y3iH Juswdo)anap wa3sAs uswAed
-wnipap 3uiping paysiqeiss

dewpeou £o1jod wuay SuoT

jJuswajdwi pue ydopy 'T'T'9

‘Ayiqesadousiul
9jowoud 01
sainjonJisesul
wa1sAs
juswAed ojul
uonedpnied
Supueyus ‘19

SWaSAS

1uswAed ‘9

‘Aiasnpul
3y u1 Sunjiom Apeadje alje oym
950y} Joj uoieonpa 3uinuiuod

Jo} saniunpoddo apinoud

o3 j3uepodwi si 31 ‘@240pp0M
1U344NJ dY3 JO |9A3] S]]IYS MO]
pue JusWUIe}Ie |BUOIIEINPD MO]
ay3 ‘Aisnpul ay3 jo ymmou3 pideu
9y} 03 an( "10393S ]| dY} UIYHM




"SWiI} pue SjenpiAipul
Jojjuswaiinbai

‘3uidlonul-a

pue juawAed 1e3131p uidasy yooq
pue ‘3uinunodde ‘quawadeuew
}1PaJd ‘S|00} UOISIDAP }pad

Mews ‘Suipueuly 9210AUl ‘uipud)

wo) 199d-03-19ad ‘sweiSoud Sunadpn .
J9N wnipap S14199ds ay3 uo 3uisndoy g g g Q g pnq wa)sAs023
-wnipapy ue Suipuads ‘swei3oid Suines
P 1onpoud jejpueuly patojiey P P g Y23 Lul4 poddns
91ewolne ‘sadinIas Sujue
0} ssadde parosduw| P ’ Pueq o3iomatuesy
d]Iqow ‘sad1AI9S dujueq auljuo "'l Ki0yeinSai ou)
S9DIAJIS pue s3onpoad anleAouUl SujuayiBuans
1oddns 03 suoize)n3aJ Aiessadau 79
9)e|NWJ0) pUR M3INDI 'ZT°T'9
*10309s Y29 ul4
wio) 9y uruswdolanap ‘dewpeod Yoo ul4
J4aN ysiH
-wnipap 3uiping paysijgelss ay1ydope pue azijeul4 ‘1°2°9
dewpeou £o1jod wuay SuoT
‘'suonoesuel
paseq juawAed
*S9IAIDS
w9y -9 Se |]aM Se uoljdesueld)
J4dN ysiH pue swa)sAs yuswAed jo Ayjenb
-wnipap 92J2WWO02-3 }S00q 0}

SJ2WO03snd ay3 4oy suofrdo
1uswAed palyisianig

pue ‘@3esn ‘ssadde ajowold H'T'9

‘Aiasnpul
jJuswAed uj siaked




'92J2WwWo2-3 ul uswAed

21U0.329)3 jo uondope a3

"elpaw d1jgnd snoLiea

‘SWl} 92JawWwod

W) pue S921AJ9S pue SWISAS
wnipa BIA S9DIAJDS PUB S3uNnjdnJiselyul .
8N -wnIpap PN judwAed jo souepodwi p m q d @ 01 suondo
waisAs yuswAed azdignd "¢y
9y} uo 3uipueisiapun 1and 9 uswAed
9yl Suiuadaaq jo Angeyrene
pue A}IsIanIp
‘uoneado
: g “SWLIYY 92J9WILIOD uo ssauaieme
w4y 92J9WWO02-9 3y} jo Jed se .
74N ySiH Nt -3 pajsaJaiul 03 suondo juswAed 3unowoud +'9
-wnipap 921AJ3S JudwAed snoien
UO UOI1B}NSUOD dPINOI] ‘T'H'9
jo uondope ajowold
pajuawalduw Juawagde3us
9q 01 uejd uoiyde pue sweJs3oud Aoesay) oseaburpue
24N wJaa) Suol | ysiH uoI30a41p Jed)d e Suiney ]eldueUl |1 duljweal)s 03 salued sanjiiqisuodsa
Aq Aoeuay)) |eidueuly jo 1UBAD]J Y}IM 93BUIPJ00D) "T°E"9 Je3)d e3a)3p
SSDUDAIIDDYD dY3 930WoOld 01 Moo
Pa3492U02 Y}IM
‘siapjoyayess | Adeusyl) jeueuly
'sdno.g 128ie)
w9} 3uowe siseq dA[329]]02 UO Jo Ayjenb
28N wnipap 3uowe Aoesay jendip
-wnipapw Koeuayl] 1en31p spn)dul 03 Aoeuay) pue adods
UO SSDUdJEME 9SBAIDU|
ledueuly jo 9dods ayy puedx3 ‘1°€'9 | 9yi puedx3 ‘€9
*10309S 92J9WW09-d
‘uolleAouUl paseq ydaa | ul4 Jayuny
w9l 9y} 40} 1oddns uj synsal
24N y3iH 91e}]10e} 03 XOoqpues A1oye|n3dal
-wnipap yoym ‘adeds ysajui4 sy

Ul uoileAOUUl Pasealdu|

Suirejnwoy J9pISU0D "€°7°9




"ainyoniysesyul uissalppe

‘sassalppe
Suneno) Joj uoinjos ajeuslje
JO W19l UB S S91eUIpJo0d

9}1]]91eS UO paseq ssalppe

2dNNTA (VIDE]
EEI ysiH Jeuonieu pue 3uissalppe pazi|eydip/3uissaippe |enuin
‘LMdIN ‘dD -ojelpawiw|

1e21sAyd panosduw| }0 9sn ay3 Japisuo) "(3uissaippe
19915 + S9p02 3s0d) wa3sAs
3uissaippe jeuoizeu ay3y dojanap
J3Y3IN4 0} S}0Y4d dNUIUOD "T°T°L
(]opow 211e3s 3us44nd
3y} ueyy Jayiel ‘pajed0j0ad aq ued
yo1ym ssaippe ue 3uiney uosiad
yoea 'a3°1) s1ayiauapl jeuostad
Jo} punoJ3 3u13sal e se elpoquie)

‘uonjejljoey
asn 03 Aylunpoddo ay3 pmem

J9PJ0 92UBWIW0D-D
J3440 ‘@3ud)jeyd |euoilppe ue sy

Jo dn 3uijess pue Aiannep
-J93e] 309/o.ud 49346 e 40} BSED

2dNINTIA w49} awi3-uo uj sujed jeppuajod
EEI wnipsi ssauisnqg ayy pling djay |)im pue

‘LMdIN ‘dD -wnipay 01 3uipea) ‘@3ua)jeyd

3uissauppe |edisAyd
w93-3uo] ayy yum uidod
10} SwisiueydaW 91eUId)Y

‘sa3exoed 3uliannap 4o} usping
awi3 o swuay ul suted Aousidiys ayy
Aynuenb 01 aq pjnom jo11d yons Aue

JO 1eo3 ujew sy "eale jesns auo

pue dd ul AJaAlap Japlo/jiew |ed0)

10} (THQ 40 pue) 3s0d elpoquie)

pue spiop-g-1eym yiim weadoud
10]1d e Joy Ayijiqissod au0)dx3 "T°T°L

'suoilnjos
3uissauppe

JO swo}
9jeusayje yold
pue 3uissaippe
1ea1sAyd
anosdwi "T°L

sonsido apes)
J1sawoq ‘.




‘'Spaau 10329s 0} puodsal

'swa3sAs SgD pue Sd| Sunsixa
ay3 uo 9)dwexa Jo jpuuosiad

40 3ujuiely ‘A13unod ayj ssoJoe
y}J0M1au uisnoyalem pue ‘suen

K1aanap se yans sjuswaldinbau

1s0d e1poquied

dd e wnipap 031sod eipoquie) 1B21UYD3] SSISSY "SeaJe |edns ul Jo saiyjiqeded
“ereibetl Jo Ayoeded pasueyug | Ajjedadss ‘Aiaanap 921A19s anoidwi anosdwi €L
033504 eipoque) jo Aydeded pjing
03 SH0JJ3 DNUIRUOD IS0 elpoquie)
Jo Aypeded aoueyua 03 A3a3e.1s
anIsuayaidwod e dojansq ‘'T°€’.L
"24nin}
9Y3} Ul puewap
4N Y so135130)
Jo uonejuawaldwi ay3 Joyuow hisawiop
'9peJ} J9pJog-sso4d pue pue 31eulpiood Ulsiuiwpe poseolbtl ot
211SaWOp 924aWIW0d-5 | OBUBWI 0331 MO)je O} pasiel s| putu uy Buidaa
w9} Sunyauaq ainyoniselyul $21351307 40 31e403D3.I( |e4BUD (enoped
MK -9)eIpaww| e sonsi3o) yos pue psey | SYHO Ayoeded syyjeyyaunsuy - U1 Buppon.3)
a4nyonJsesjul

panoidwi 03 Suipea) diN
93 jo uonejuswaldwy

Juswdolanap ainjoniisesyul
uolepodsuesy Jo pie uj ueld Jaise
so13s1307 ay3 jo uonejuswaldwi
pue uondope ay3 aznuoud ‘T°7’L

d21yan Aiannap
‘osnoyalem
‘speos 3uipn)dul
aJ4nyonJaisesjul
uoneyuodsuel
aylanoadwi ‘z'L




so13s130)
03 3uideyded wouy 3uiduels

U0 21351807 Ul PaAJOAUL STINSIN

01 8ujuiely pue uoeZIIISUDS

pue juaw3as
sJapinoid
uoneyodsueny

LMdIN W19} wnipap S9IARRIE UoKER|ID.Y USPIO apinoad Quawdas A1aniap a)iw
-a1eIpaww| 93 JO SWJd} Ul STNSIN 152] 23 UILIM WISI|RUOISS40Id ay1
JO uonezijeuoissajoid pue f5us3adwod 3r0idwi 0] ‘T L 9Zl|euolssajoid
panoidwi| V'L
"S9DINIDS pajelas AWouodd
-1en31p Yy1m panjoaul 393 0}
1504 elpoquie) 4o} suondo Jayiny
‘BaJe SIDIAIDS |en3Ip ssasse ‘Ajleuonippy 123foid ay3
dd wu3-3uo | wnipap | ay3y ulyumisod eipoquie) JO ple ule passaippe aq ued jey}
JO JUBWIDA|OAUI ISNCOY pauJea) suossa) pue saguajjeyd
JO )201S 9] pue SjeAsa1ul
Je|n3aJ 1e aAleINUL YUl -yul] By}
J0 dduewIoad Y3} SSOSSY €€ L
'si9he)d 103095 ayeand
pue 3504 elpoque) yioq Joj pieoq
ay3 ssoJoe S)aA3) Aousradwod asiel
's3502 9)qeuoseal | djay ]jIm 10329S SY3 Ul uolezijesaqi
e SI2WNSU0d 0} d]qejieAe 9318y} 1203 Y3} Y}M ‘S901AIDS
dd EF“”MM_\,_ wnipap S9IAJIDS JO A}ISIDAIP YUM | d13sawop ay3 Sulpiedas suolye|ndau

JuaW3as AIaAIDp SBDINIDS
J11SawWop pazijessql] v

3unsixa ayy 3uissasse Aq ad1nIas
1e3sod 2[3SaWOoP JO JUBWIdUBYUD
pue 19yJew AidAlap |924ed
J13S9WOp 9y} JO uollezijesaqi

Joj suondo ai01dx3 ‘7€’ L




104§ S3IDUBIDIYS pasealdul

woJ} S2135130] 40} puewWap
3uisealdul ayl JapIsuod Ajjedinsijeal

slauped w9 puUe 53505 psonpal o3 so13s1807 Udal9
wawdojanaq 1MdW -wnipap UBIH umop une)sue.y 1pedwl 1M yaiym saidijod ,so115130) UIISaAU| "G")
]EIUSWIUOIIAUD DAINSOd uaa.3, andnpuod dojPnsq ‘1°G'L
‘syuawiaJinbal so13s130)
s, w4 J19yY3 Suideuew oy pajejal
9s1349dxd 0} S$920€ pue 93pPa)MOouy
Juawadeuew s313s130) |eluswepuny diseq ay3 aAeY sy
w9 0} paje)aJ aseq asuduayus 1By} 0s ‘ani3dadsiad JWS ue woly
AMdI -9)e|pawiw] H3IH ulyym uonezijeuolssajosd 1uawadeuew sd13s130] 03 pajejal
paseasou| | sadnoeud 1saq apnpoul ‘suonesado
uo poddns uoiegnoul/sduiulesy
S W1} 9249WWO0d
-9 Jopeouq jo ued sy '€y
‘UOI1BWLIOJUI DWII-UO JO
uoisinoad ay3 pue sad1AI9s Suydesy
Juswa3deuew soNsI30) paseq Sdo 03 Jusawadeuew
92JaWwwWo) w9} 0} palejad oseq asiudusiua | asnoyasem woly Suiduel ‘s11s130)
Jo siaquiey) MK -wnipap PN ulym uonezijeuolssajoid J13Y3 ¥deJ} 03 Pasn ag ued yd1ym
pasea.du| 2Jemyos Juswadeuew so13s130)
“Juawadeuew

03 ssa2oe 3uindoad/ uidolansp ul
SW1Y 9243WW02-3 NS ISISSY T L

‘3uljpuey a8eyoed pue
$2135130] 03 pajejas sadpdeld pood

S2135130] Ul Swil
92J9WWO0I-3 JO
de3 a3pajmouy

a3 a3plq




elpoquie) Ul spiepuels

‘Swil asay3} yum ajqrredwod 3uideyoed
92JaWwWo2-a Aq Suideyoed 9Z1]13N pUe 924N0S 03 SWly
1LSIN . ysiH Klpuaiiy Ajjeauswiuodiaus | $2135130)/9249WW02-3 SUIZIAIIUIDUL
“HmPe jouondope | Jojsuondo ssasse pue ‘Suidexded
pue A3jijigejieae pasealdu| Kipuauy Ajjeuswuoainus 1oy
spiepuels 3uideyded dojanaq "€°G L
EEIRIEN
JaUed)d 03 dAIRUSDUI |eIDURUIS -
ddueUSUIRW pUE
uoiadsul panosdwi /wesdoud
uonedy}dd siojesado vl -
4013°S | fon10d 1yS194) uegn B)gRUIRISNS -
so13s180] ||BJaN0 DY}
ugiedwed uonewuoyu| -
w2y 10} S2I2UBIDIYD pasealdu]
LMW -wnipap H3IH pue $3s02 padnpaJ 0} waswanosdwi sy -

umop 3unejsuesy pedwi
]EIUSWIUOIIAUD DAINSOd

3utuiesy Suinp-003 -

:dpnjdul duINQ “eale

SIY} Ul (S9A13URDUI pue ‘suolyejn3al
‘3ul)jage) '39) ssaualeme

onqnd poddns pue y3ia.) uasig
210woid 03 ueyd Jo uonde Adijod
aAISUaYa4dwod e d3e|NWIoS “7°G'L

*10309s
so13s180] |eJan0 By}

"SUOI1RJDPISUOD |BIUSWIUOIIAUD

YHM padue)eq ‘s10329S JIWOU0dD




9y} Jo 3)nsal
e se panoidwi/pasueyud

spaau 08Jed Jie Joj Jusuodwod ay}
1eY1 2INSUd ‘AjjeUONIPPY "S1BUd)

wJd
LMdI YOI ! YSIH <1 Uomoun dpeJ} 19pJog-sso.d dy} Jejnoied
-wnipap : i} } P
ul ‘uejdiaisew sansido) jeuoneu
ape.J} Jap.Jog-ssoi)
2y} jo uondope ay3 apadx3 '€'T'8
‘suojss|usue.}
21U0J323]3 10§ SDIINP SWOISND
3209 w93-8uoT | wnipap UO WNLJ0}BIOW JULIND DY} apeJy Jopioq
01 paje]aJ suolssnosIp [edsenul | _ssoys 03 Sunejal
JO M3IABJ 950]D B UleUle N T T'8 SOM3WIE apeJ|
9pJog-ss04) *
‘sinoqy8iau (eaJe apeJy Japioq fioye|ngay | 1OPI0ESS01) 78
S} pue elpoquie) -S5042 WO 3Y3 Yam Sunjul) pue |e3a)
usamiaq 8uunddo | Joy) saniunpoddo pue syuiensuod | U dojanaq ‘1’8
9peJ} J9pJog-sso4d 9yl Se |]oMm Se ‘suoljeAnow
w9} Jo sawn)on pue adAy sy} pue sadAy Jspjoysyels ‘sanjen
J0N wnipap
-91eIpaWW| J0j paysljqe1ss auljaseq -1e)jop ‘sawn)oA ‘adAy ayy mainal
pinom sisAjeue ay] "sinoqydiau sy
pue elpoquwe) usamiaq 3u1indd0
9peJ) J9PI0g-SSO0ID JO JUIIXD
9y} uo sisAjeue ue 1PNpPUO) ‘T'T'8
'sadljod auniny
*A13Unod By} Ul an3onJiseyul
a1elidoudde dojanap
3ujoniy ay3 jo Ayjenb
w9} 013uidjpy eipoquie)
LMdI wnipajy pue a3e ‘suolssiwa SuISsasse 10y
-wnipap ul 24n3dnJ3sesyul

Supjoniyayy jo
3uipuejsiapun panoiduw|

auj)aseq e se aAI9S 0} Blpoquie) Ul
S$}onJ3 jo aseqelep e dojanaq v's’L




"YIM0J3 2JaWWO0d

-9 J9PJ0(g-SS0Jd uo ”_.umn_rc_

‘sdiysiouped -

‘siskjeuy pue Juswainseap -
‘UoId9])0D dNUdANRY -
‘A14ndas pue Ayajes -

‘saunpadold jo
uoiesylidwis pue uoieyjdey -

“Quawagdeuep ysiy

3009 J0N wJ23-8uoT | wnipap 109J1p & Y1IM ‘Saniioyine puE e1RQ DIUOJIIB|T ADUBAPY -
wo3snd s,elpoquie)
:apnjoul so1doy
Jo sanljiqeded pasueyuy
JueA9|ay elpoquie) u| sassadoud
3y} Ul yJoMawel) 3y} a3ea3aiul pue
“JoMmawel) 3yl Yym paje|dosse
S]00} pue SIUBWNIISUL SE ||]am pue
8T0Z aunr ul paydope adJawwo)
-3 19pJ0g-SS0.4) UO SpJepuels Jo
uomawel] 0IM Y3 MaINDY "G T'8
‘Juswaaide ay) Jo sypud) | Ayeas3 NN e se paydope sem diyioed
paaide Ajjeuorreusaiul 9y} pue eisy uj aped] ssajiaded
w2y
J0W wnipap 3y} yum eipoquied 19p10g-s5047 JO UONEeH|Ide] UO
-wnipsiy

JO uoneziuowIeYy

pue juawudny

1UaWa343y YJomawel ay3 A}13el
oy Auiqissod ayy MaInSY ' T'8

dINT
93 Jo uonejuswadwi

'SuoI3e}NSU0D
Aaisnpui el ‘syusawalinbau

92J3WWO0D-3 JUNOIJE 03| 3Ye) 0}




'spodxa paseq

-Spo03 92J9WW02-3 10}
9dueJes)d jo Ajjigeldipald
pue Aouaidiye paseadu|

syuawdiys 92JoWwWo)-3

pue s3s 404 Suipnioul syuswdiys
11e 40} 53502 3uissad0.d aonpal

pue suodxa 93eJnodud 03 se

0S "2}3 SUOI}eJR|D9P PAIBPIOSUOD
‘SjUDWIID eIRP ISAHUBI

‘39 aoueued)d payldwis uo

paseq st Ydiym mojaq pjoysaiyy
9dueJed)d Jodxa ue adnpoJjul

0} paau e S| 243y} ‘Dzgd Jo dduesed)d

Jodxs aunweans ol ‘8’1’8

w9}
J0N ysiy
-winipapy
w9l
J0W SEIT
-olelpaww|

"ape.J}
J9pJ0g-s5042 |euoi3al sy}
Ul PAJOAUL UOIIRIISIUIWPE.
paulweaJis

pue panosduw|

‘eIpOqIE) WO Suipn|dUl ‘sWil
92JaWWO02-d JO SSaUdAIIIDAWO0D
a3 anoidwi 03 Se 0S ‘92JaWW 029
eIn sO@7 wody Suireuidiio spood 1oy
SIwuIwap Y31y 40} 918D0APE U 10}

JeuoiSal pue jesdie|inw Ul "L 1’8

'sJapJoq uelpoquie)
SsoJde sialleq jjliey-uou

pue yiie] Juedyiudis ayy aonpal

0] 0S]e pue Sa1J3UN0d Jauped
Suowe spiepueis Ajun/aziuow.ey
01 SUOISSNDSIP dNUIIUOD "9 T'8

‘SyJomawelq anne|sia -

pue ‘3uipjing A&1pede) pue
yoeasnQ ‘sssualemy diignd -




'ssad0.4d uoneuodwi
pue uonienodxs

uonejuswsajdwi
MSN jo Aouaiedsueuy
pue Ayljige)ieae sy} adueyus

11SIN w3 ay) ssoJoe suied
juIge) y3iH Jayyny 0} sapuade/salasiuiw
20N ‘43N -wnipap Aouaidiye 01 Suipes) MSN
pajedidiped (e usamiaq
33 SIA-B-SIA UOI}RUIPJOOD
sanljiqisuodsal jo uonesedas pue
Jeuoiniisul panoiduwi|
91epuew ayl auyap Aj4ea)d '7'T'8
"MSN 3Y3 JO MO}}10M 3Y3 0}
pa3ejaJ uoleulpiood Aouade-iajul
‘'sjuawalinbal
3uoJ3s 2Jnsu3 3N0jj0J Y3 4O €
Ai01e)n324 paje|al-1isuesy
. w9} . . aseyd pue g aseyd Joj yusawdholjdsp
ILSIN D0W | 3209/43W Y3iH pue ‘podxa ‘uoduwi
-9leIpaww| 1nyssa2ons 3uiysijdwodde

e 114104 03 Juiod Aiqud
-913uls e Jo Juawysijqeis3

pue elpoquied ul MOpUIp
9)3uIs jeuoneN ay3 uo ssaidoud ayy
anunuod ‘Ayuoud ydiye sy ‘17’8

1e39)
3ujwooyyioy

3yl yum
Aignedwod
ainsua pue
‘s1apJoq ssoJde
pue uiyim yioq
9)qeJadoiaiul aq
11IM eyl SwalsAs
apeJy ssajiaded
J2Y10 pue
mopuim 913uis
Jo 1nojjoJ pue
j1uawdo)anap
anunuoj 7'

‘syuawdiys
92JowWwWo)-3 pue saps
Joj aduesed)d paydwis

‘elpoquwie)

1youaq Aew pue spim-uoi3al siyy jo
uol3eald ay3 3uIdPISUOD SI NYISY
‘pa31eaJd aq 03 spasu A1o3ajed
paJe|2ap-uou anjeA Moj SiWiulwap
JUS.4N2 dY3 0} UOIHpPPE Ul)

K10333ed (gAT) UOIBIRIDDQ dNjeA
Mo e Qzg jo 2duesed)d yodw

oyl anoadwi 03 J9pio Ul ‘6T’




9|qiseay
Se sa13uN0d Jay30 03 30]1d 8y}

‘siapesy puedx3 "puejiey| pue eijpoqued)
w9} g J9pJ0q $S0.2 10§ SSaUISN( U99M19( SIUBWINSS Aduaiind
I
28N -9)eIpaww| HetH 3ujop jo asea pue 1e20] ul syuswAed ssajweas
Ayiqesadousyul paoueyul JapJoq ssoJd Sulielljoey) 1e pawie
SAI1RI1IUI 9POD YO 19P40g-SS04D
2y} uo ssasdoud anunuo) ‘sz’
'q WJo4-¥OILY 2y ul
Ajjedadsa speJy ssajiaded Japaoq
SS042 104 93UBYdXS B1EP MOPUIM
‘Yawmoi3 ssajweas
9)3ulS NV3SY oy ut a1eddied
A1onine]a. a3e31)10ey) |)IM
"92J9WW0D-3 U0 JudaWaaide NYISY
. w2} Yolym ‘spiepueis jeuoidai
ILSIN ‘3009 J0W Y3iH a3 pue mopuim a13ulS NYISY
-91eIpaWW| Yam swialsAs uonelljoey
9Y3 BIA 9DUB3ISU| 10§ ‘SIUDWIIWWOD
apeJy uelpoquie)
Jeuoi3aJ yam paudije aJe swaisAs
Jo uoneziuowley
opeJy ssajaded Joyjo pue (SN 2y3
Se yons swasAs uonelljoe)-apely
Jo 1uswdolanap 1eyl aInsul ‘'z’
'SHO445 uoijey|ide spesy
*A13Unod 3y} Ul SISIXd
3uneuipiood jo poddns ui sdnou3
W S110442 Uoliel|Ide) ape)
EEI ysiH Supjiom pue s9e1IWWo2-qns
-9)eIpawiw| Jojpoddns jeuonniisul

pajeuIpiood y

pue 41N 2y} jo uonezijeuonesado
93 aJinsuz ‘gC'8

‘Me] 92J9WWOod
-9 ay3 A)jedadss

‘Jomawie.}




‘sy1odxa

3uipaedas moj oy 03 sad13oeud

apeJy Japioq
pue spiodwiy Joy jenoddde 1594 SE ]]aM Se SUONeINSaI 3Y) UO | _s50,5 Supanpuod
92JaWWo) wis aAnessiuiwpe parosdwi 313U 13U PUE SI401q SWIOISN | oy0pis asudiolud
jousqueyd J0W wnipan y3iH 03} Sulpes) sasse204d ‘s13p1n0Id 5951135 $915130)] ot U0 sjono]
3009 ‘LMdI 9dUBIE)D SWOISND ‘s1apes/sasiidianus Suowe fouapus pue
J0 suLi2) ul safligede> S|on9) 93pajmous ay1 astey ‘T8 | soppededssiey +'g
apis asudiaiua panoidw o ’
] ‘Auasedsueny
swowidiys pue Ajsnoiyipadxa pajyuswajdwi
e ot o 2q s 505 zefei
’ C 9y3 ‘p4e3aJ s1yl u| "SaDINIDS pue
toawcmb HEPWe sainpado.d swoisnd yualedsuely
5100 MMQHMM_MMMMWHMM Y3IM s1apiemioy oy podiie ayy ul
TN — pue puno.Je sa}|Ide) papuoq aney apes
Jopi0 panoiduy 03 sanjiqissod Suipnjoul podiie je 15PI0G-SSOID
Ky1oey odued je ayy anoldw| Z'e'g 104 painbau
233 (IWA) A1ojuanul S9JIAJISS pue
paS8eue|y JopusA pue (127) peo) ainpniseljul
Jauleuod ueyy ssa ay1) sadinas | PABY O HOMISU
) $2135130] Jo sadAy ui aseasnur | PUd dojanaqg '8
w2} oPes ajeM|Ioey ‘Ajleuoiippy "103123s
1MdIN wnipay wnipap J9pJ0Q-ss04d 10} oddns Siand 10 senud sy 1ouas Aq

2Jn3anJisesjul panosduw

pajesado ‘siapioq ayy 3uoje syuiod
51393843S 1B Pa1ed0] (S9Shoyalem
papuoq 3uipnjdul) 3uisnoyaiem
JoJomiau e dojanaq ‘T°€'8




“Y}lomawe.y

K1oyein3as paze)al

‘suone|ngas pue sajnJ

paiepdn uo sauisnpul s213s180)

w9} ay3 Sunonuisul Joy qended ayy

3009 wnipap 33 Uo sispjoyayels
-wnipap Kjuo puoAaq adods Suipuedxa Aq

s213s130] 4o} 23e49100 pue
‘3009 ay3 Aq pjay suolissas jenuue

Ayjiqissadoe pasealdu|
SAISN]DUI 210W BPINOI] “¥''8
A|p1314 210W S19%0.4q SWOISND dY3}
3ulujwexa pue $95I1n02 JaYsalyal
Kioyepuew 3ujziuedio y3noayy
9]0J 9A130E 240w UdAS ue Aejd p)nod
‘suolye|ndaJ pue ssadoud 309 "2u0AIaAS 104 31qISSIIOE
w4} 9dUeJedd SWOISNd Y3 Uo AJ1sea s| 9dueJed)d SWO03ISND Uo

3009 wnipsiy

-wnipap SIS 9249w WO02-3 uowe uolewJojul diseq ayl 3ey3 24nsud
ssaualeme panosduw| pue uolsod Jus.4nd 3Y3 193)49. 0}
elpoquie) ul 3309 ayi Aq pases)al
(GT0Z) AHunwiwod ssauisng sy} o}
9duelJed]) SWOoIsn) uo yooqpueH
93U} 9SIA2J pue MIINDY €'H'8
‘ddd 294-dANN Y1 se yons

‘sanljiqeded ;suinjal,
TINE sannenul pauueld Suizipuond)

1MdI y3iH Se 4ons sa21AI9s x9)dwod
-91eIpaww| syuswanosdwi so13s130] apesy

JO Uo[3dNPOJILU| padUR U

J9PJ0(Q-SS0JI 91RI9192JY "C'¥'8

's9ssad0.4d aouel €9]J swoisnd

pue ysomiaded annjesysiuiwpe




‘S}oyJew jeuolieulalul
ui suonesado puedxa

uelpoquie) Aq paydadxa apeuy
J9pJ0(-ssoud jo dn-dwed ay3 (e)
3unapisuod {(wua3 3uo)/wnipaw

9y} ul) 81epueW ||eJaN0

2J4aN 43N wJt93-8uot | mo7 0} SWJ1§ 92J9WWO0D
-5 104 S151Xa SuIpuny syueg JNS ay3 jo 1ed se syueq Sy 220w
Jo 1auueyd oyads v II-X3 03 Jejiwis salljeuonduny 540 5posU
Jeuonippe Sulppe Japisuod 'T'T'6 Sypads o
‘suonesado 0] sjusWINAISUl
s jueq IS ay3 ein suondo Sunsixe 1depe
Suipua) wouy 3y2uaq 03 SINS 10/pue suuly Suiueu
92J9WW02-2 4o eLAIID ANIqISI)D 22UaWIW02-2 - mw.muu,q Hm
ay} - uiedwied SSaUBIEME J9PEOI] | o SsjUBINIISUI
‘SIS Joj jauueyd Suipuny e jo 1ed se- Ayuepd ‘Ajjeuonippy Sudueuy
San an w9y S pa1edIpap e eIA SWl “suonNIASU| paiedipap
-ajeIpaWwW| 92J2WWO02-3 1o Supueuly JeIoURUI4 18 paLUIe WSIUBYISW Jo uoneziin
01 SS920€ padueyu] SuLieys ysu pue Aypinbi) e ajowoud
se 1o Suipua] IWs Moddns Ajpoauip | Pue do1enea 16
JItmUeq 3yl JSYIsyM "'l PamO]|o)
a9 IIm Yd21ym ]apow 3uipusj
ay1 Suipsedau fyuepd spinoad pue
yueq IS dY3 dzijeuol3esddo T 1°6
"anIenIul
"9AIleIIUI SI9peJ}Isaq | 9yl yum a8edua ued Juawdas JNS
J0N e ySiH 9Y1 Ul SWJ1J 92J9WW02-9 | 9y3 1By} 2Jnsua 03 eLdID A8
-9jeIpawwW|

JO JUSWISA|OAUL J3)R3ID

ay3 Suimainai Jayje anluadU|

siapel] 1sag ay) puedx3 'Sy’




*10129S 22J2WWO0D

-01-493d ‘3unsanul |98ue ‘Ayinba
91enlid leyded aunjuan 03 ssadde
2oueyua 0} poddns Aioyejndal
pue Ao1j0d apinoid “3sixa Aew

Som w9 W -9 9Y3 UIYIM swisiueydaw
-wnipap : Sudueuly aAneUIR)E Kayy a1aym sded aduapiyuod pue

4O JUBWSAJOAUI paseaudu| | Uonewojul 28puq pue (22J9WWOd

-9 03 21J129ds) S103SaAUI IO}

djewI)d dAPNPU0d e dojPAsQ 'T'T'6

"3udueUl JNS JO ple ul ‘|apou

Supueuly ainjuan D4|-ueq ddd oy

se 4ons swsiueydaw uleys ysu

puedx3 *(s103SaAUI 10309s d1eAld

Swly -syjueq ‘siouned Juawdo)anap

24N EF“”MM_\,_ wnipap | 224owwod-d Joj Supueuly -syueq) swsiueydaw 3uipuny

0} SS=9d2de padueyuy

-juiof dojanap Quawdas ysu

-y31y Ajanne)al e se paniadiad eale
92J9WwWo2-d 3uIdIaWa-1)13S 3y}

ut ayeddiped 01 syueq jerRJaWwwod
ay31a8einodus 0] "1°7'6

'SJUBWIISAAU]
gJosqe

pue 2indas
0} ssaulpeal
JUBWISAAUI
asudiajua
anosdwi pue
swsiueydaw
Supueuy
ajeuldye
?j0Wo0Id 'T'6

‘payiw

sulewsaJ ejpoquie) ui (sypaJtd

J0 s19119) ‘uipueuly uieyd Alddns se
4oNs) SjusWNJISUl ddUeUly-dped) 1o}
9]kl uonezijiin ayl (q) pue ‘sadiAIes
2dA}xueq wi|-x3 4o} syuswadinbau
940J2J3Y3 pue 24NN} Y3 Ul SWLl}




‘suoiynisul Suipus)

03 SSOUIYLIOMIUPAID

}J0 sjapow 92130e4d pood azjjeusaiul
03} MOY UO SW1§ 92I9WW0I-3d
yoeod pue 9z131suas “Aouasedsueuy

pue juawadeuew |epueUl

92JaWwwWo) w9} g g
JO sIaqIEY) 43N -ojeIpaww| 4stH czmbmcocm_mv 2oueyua se Jjam se ded ssaualeme
10§ solliqedes a3puq o3 (sdnyieis Awouoda 1eydip sosudiaiua
19A3]-9s1duayua panoidw) SUIPN|PUI) STIS 10§ ORI 39J3WW0I
3uip)ing Aydede) dojanaq 'z’ e'6 -9JO S|9A9] S
SaUIYHOMYIPaID
'SUoIIN}IASUI
*SWLY JO SSaUIYIIOMIPRID anoldwl '€'6
3uipuaj 40} 20uadIIp-anp
93 Uo suol3nyiasul Suipua)
wJa} pue maiAaJ jo jutod 3s41y e apinoad
J4aN ysiH 40 Aunige sy snoudwi 03
-ojelpawiw] 1IM y21ym ‘sjenpiaipul 03 uoiippe
sdjay yoiym ‘sasuidiaius
ul syiodau 31paJd jeldiawwod
40} 3uioyiuow }pald
uo Ayjenb eyep sdueyus o "T°€'6
‘aouelnsul
1paJd ‘duiioldey ‘Sudueuly
uteyd Ajddns 41paud Jo s19139] se
‘Swil yons spudWNIISuUl Suldueuly-apesy
1a9/43n w9y .
24N wnipal | 92J9wwod-9 Joj Supueuly Se ||am se (A103UaAU| ‘S9]qeAladdl
Q0N -wnipap

03} ssoddk pasueyuy

-JUN0JJE ‘S9DI0AUI SB YINS S}asse
9)geAow) syusawalinbai |elaye)|od
40 swua3 ul Aiqixay4 SupnpoJiul

10} SYUBQ Y}IM 9}BDOAPY €76

“JUSWISAAUI JO SWIO) dleuldl|e

se ‘Guipunypmoud ‘Bunsanul joad




‘syoyew

-9 10} JUBAd]3J (S9DUDI9)a.1d
19yJew pue syusawadinbau uaknq)
19yJew oy} Suipie3al uoizewaoul

YO V40N w5 wnIpap JeuohewIAUL oY) UISINS apinoid 03 9)qe aq 03 S1vxJew
“unipan 9243WW03-5 40 Loddns £y u1 suonejuasaldal |eIIaWWod

19 pew-ul panoidul pue sayoelie |e1dIaWwWod

s.eljpoque) 93esane7 "2 T°0T

's921MJDS AJoSIApe paje|al pue

uoljewoyul payadiey ayep-o3-dn

9)eulWwassIp pue azAjeue 29)]0d

03 S92Ud32dW 0D pue sueaw ay}

"SJINS d2J2WW0D | yum ‘sgs 1oddns ued jeyy adiy40

w9} -9 10} - sa1Mud 3dAy | diy1dads e a3eudisap 03 padinbai aq

20N -wnipap wnipen 0dJ1 Aq papinoid AjjeoidAy | pjnom (uonewJojul apedy oy doys

se - poddns isnqoy

doys auo e dojansp 01) |LSIN Yim
aAieniul-juiof e o/ pue ‘papuedxs
9q 0} paau pjnom juawpedap
uonjowoud-podxs s,J0N j0
Kypeded pue ayepuew ayl ‘T'T°0T

‘adods

QU3 UlyHim
Awouoda jendip
pue 32JaWwwWod
-9 91e4393U1

pue ‘uopnowoud
Jodxa

Jo uswpedsp

Jo 91epuew
ay3 Suipuedxa
Kq uoipuny
uonowoud
apeJ3 NS 3y}
9zl|lewod 'T°0T

1oddng
19)JeN-u| pue
uolnew.oyu|
opel] ‘0T

"SS9UIYOMYIPIID pue pJodal
yoeJ3 Suljjodwod e v3el3suowap 0}
way3 djay ued yoiym ‘(seate Jayjo

Suowe ‘uonesysiuiwpe Jeak Jo pus
pue juswadeuew A1ojusanul ‘Smojy
jeueuly 3uideuew ‘yuswdolanap

ue]d ssauisnq) yuswaldeuew

|edueuly pue suonesado




‘SWI) 82J9WW0d

‘puewap
474 pue g Jo Swid) ul puewasp
3Y3 Yydiew 0} Way) ISISse pue ‘swuy

92J2WW02-d Supn)doul elpOoqUIE)

92JoWWOo) wJd} -9 40} sanunyoddo ui s1a11ddns yum puewsp
J0N wnipap .
Jo slaquiey) -wnipap 19)Jew |euoljeulalul 19yJew yoyew ‘syonpold asayl
0} ssa20e panosduw| 104 *9ouaJdja4d 1934w poo3 e
sey elpoquwie) aIsym pue ‘s}ayew
1984e1 A3y ulyum puewsap y3iy ui
aJe yoiym syonpoud Ayiyusp| 'z’ 0T
"SI
sy
s 92J9WWO02- U104 KIDAISP
103095 9Y3 O Jjeyaq uo JUaWuJIdN03
uoljedosse 921n43s panosdwi pue
3Y1 yum 3unedonpe pue
J10109s pue w9} 92J9WW02-3 0} pale)al
wnipap ‘42489534 3ONPUOD ‘SW1H DJDWWO0D
92JaWWo) | -3leIpsww| SUOI1BIDOSSE 101235
-9 01 @duepInd puewsap-uo apiroad
Jo 9Y3 JO S]9A3] SSaualeme
03 92J2WWOD JO siaquieyd o
siaquieyd pue 93pajmouy

papuedxa pue pasueyuy

sanyjiqeded ayy uayiduans ‘1°Z°0T

‘3unayJlew
Jendip

pue 3uipueiq
se|jomse
uonowo.d spesy
pue 22ua3diP1ul
19)Jew

Joy sanjiqeded
apis asudiaud
anoisdw| "z 0T

‘@ouejsisse

Jo seaJe Jayjlo Suowe souasaid
1ed1sAyd /syJomiau uoinquisip
dn 3uies ‘saouel)e 3uidioy
pue Su{JoMIdU Ul SWI} 103095

}SISSE S ]]9M Se SLUII} 9DJaW W 0D




suoljeldosse

‘sa1jepow uoljejuswaldwi
“93png palewiss Suipnjoul
s|ieyap pue jesodoud yoea

J0} dseq ssauisnqg ay 3uipinoad
siauyied yuswdo)anap Loy pue

1031095
a1eaud wea} Z 4311 Y3m pateys aq ued
‘sappuade wis) yaiym yooqyoud, e dojansqg “q
J0W Y3iH
1E21UYd9] -ojelpawiw] ‘uonoe jo ue|d
pue A3a31e41S 9Y) WoJ4 paleioge)d
selLsiulw sa1AIDe uo paseq sjesodoud
SUl] JUBASISY 3011d 0T-G dojaASQ "SanIADe
1011d 309)9s 40} uoneyuswa|dwl
Jo poddns ul aazeniul
74911 9219w Wo0d-3 93elana] e
Juaw|iyiny 4opJo pue 3uiddiys
J3pPJ0Q-SS04D ‘S|puueYd UOIINGLIISIP
ul sad130ead 3599 ‘uoijeluaW3as
ERIEFIEM]]
pue ydJeasaJ 39x4ew uipnjul
19)Jew pue uolewJojul
92JaWwwWo) w9} ‘uonewJojul apeJy ajegodn pue
20N wnipap apeJ} dz1)13n pue azAjeue
Jo slaquiey) -wnipap juend)jal uissadde 0y pajejad so1doy

429]10 03 sanjiqeded

19A9]-as1idaayua panoidw)

snoeA uo (siseq Aduejnsuod e uo
siauleJy jeuolssajoud ein Ajqissod)
SWI} 92J9WW0D-d Pa3ISIIUI IO}

s8uluiely Jo saLIBS B DPINOIG €' 0T




solsiuiw w9l
J0W ysiH
dul] JUeAD|DY -9)eIpaww|
J0N W}
¢ ¢ JO0N wnipap
44VIN 1LSIN -a1eIpaWW|

‘elpoquie)

Ul 103235 dY3 JO Spaau
lenyoe ay3 03 puodsau
Aeonewsdeud jeyy ueyd
uolyde anlsuayaidwod
ay3 jo uonejuswajdwi ayy
y3noJy} pue JUSWUOIIAUD
SSaUISNQ 9243WW0D

-9 anoadwi 03 aA3da[qo
9U1 Y3IM uo1ell|ioe) 10399s
211qnd aA1393449 y3nouyy
9]geuleISnsS S| 10309S
92J3WWO02-3 JO YIMoldo

SWwiJ1} 92J9WW02-3 jo uoijesado
ssauisng pue A30]029 92JaWWO0D
-9 uo A3a3e.3s Siy3 jo syedwi pue
‘fouaidiye ‘ssasdoud pueisiapun
0} JopJo ul A3a3e11S 921WWO0d

-3 9Y3 Jo uonejuawajdwi

ay1 Joyuow Alein3day "T1'1T

'$101295S J9Y30 0} papuedxa
Jayyny aq ued yoiym ‘10329s
JOydUE We 03Ul 3I3WWO0D
-9 3unesdajul A)nyssadons

10} 95BD 159} B SB 9AIDS URD SIY| "D

‘uonowo.d

Modxs Jayuny ym djay Aew
yo1ym yusuodwod 1axJew Jiayl
01Ul 92J3WW02-9 dunesdayul
03} uado aq 1M Asy3 os ‘podxd
03 syuem A)j@3ewyn 3afosd sy

g

Wy
10129s 91eAd pijos e jo Suppdeg ‘e

:suoseal
994y} 4o} Ayunpoddo Jus)eoxe

ue sisiy] ‘syafoad 1a1sn)d Aiasnpul
-043e s19y3 ojul pad3nid aq pjnod
92J2WW02-d9 Moy 335 0} S9juedwod
alennd yym ajeloqe)od T'T'TT

'siauyied
jJuswdojanap
3y} pue

10129s 9reand
a3 ‘sapuade
1e21uyd3}

pue saL3sIuIW
1UBAD]2J WO}
uonedpnied
dAIOe

Yam K)oA110ay49
pajuswa)dwi
s1 k3210418
92J3WWO0d-3 T'TT

uonejuswdw] ‘TT]




Private Sector

- ABABank

- AEON MALL (Cambodia) Co., LTD

- AngkorHUB

- Belt Road Capital

- BonglLuy

- BritCham Cambodia

- Cambodia Freight Forwarders Association
(CAMFFA)

- CAMFRA

- Canadia Bank

- Confluences

- DaraPay

- Development Innovation

- European Chamber of Commerce
in Cambodia (EuroCham)

- Geekho Cambodia

- HBSLaw

- Impact Hub Phnom Penh

- Instinct Institute

- Kerry Express

- Kokopon

- Last2Ticket

- Little Fashion

- MyPhsar

- National Technical Training Institute

- PassApp

- Paygo

- PPCBank

- Prince Bank

- Royal University of Phnom Penh

- Senteurs Angkor

- ShopRunBack

- American Chamber of Commerce
in Cambodia (AmCham)

Wing Specialized Bank

Aceleda Bank

AMK Microfinance Institution
Artisans Angkor

Bodia Spa

Bookmebus

Cambodia Chamber of Commerce (CCC)
Cambodian Public Bank
CamboTicket

Campu Bank

Codinggate

DAI

Decathlon Cambodia

DHL Cambodia

Federation of Associations for SMEs
of Cambodia (FASMEC)

Getluy

Hope Association

IT Step Academy

KAF

Khmer24

La Rue

Linex

Meal Temple Cambodia

Nham24

National University of Management
Passerelles Numériques Cambodia (PNC)
PiPay

PRASAC Microfinance Institution
Raintree

R&T Sok & Heng

SHE Investments

Smartluy

TrueMoney

Development Partners

- Asian Development Bank in Cambodia (ADB)

- Australian Agency for International Development (AusAID)

- Cambodia Agricultural Value Chain Program (CAVAC)

- Japan International Cooperation Agency (JICA)

- Korea International Cooperation Agency (KOICA)

- United Nation Development Program (UNDP) Cambodia

- United States Agency for International Development (USAID)
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