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~QWHUQDWLRQDO -RXUQDO RI (QYLURQPHQWDO -V

o CE£ ¥ E ¥

7KH 3* 6 MXQFKHG D QHZ MRXUQDO -QVHUQDVIRQDO 01/7,

-RXUDDORI ( QYLLRQP HQVDO-WXHV RQ -DOXDU WK 0 6’%
MV D ELDQQXDO LQVAUGLVALS@ODU NRXUQDOVIKDW & % A2
FRYHU/ DG DVSHFW Rl HOYLLRQP HQVDO DAXHV  7KH % (o)

-RXWQDOLY SXEAWHG DV DQ HBFWRQLF RSHQ DFFHW
NRXULQDO -WDFFHSW RUWJ LODOUHVHDUFK 1Q VIKH | R@RZ LQJ
VFLIHOW LF GHVAS@OHV

$IUSRGMRQ DQG DR RVSKHUE P RGHIQJ
YARHQHU\ DQG EIRIXHY

YAR®RI LFDOGLYHMW

&IP DM FKDQIH

( QVILRQP HQWO MXHY DIIHAWQD KXP DQ KHDOM DQG
UHP HGIDGP HDVXUHV

( QYLLRQP HQWi2AUMN DWHWP HOWDQG P DQDIHP HQW

( QYLRQP HOWOWHQWRYY DQG GHWIPARQ RI- HOYILRQP HQWO
SROVEQW

( QVILRQP HQWOVXWRIQDEIOW DQG LHP HGIDOP HDVXLHV R
HQYLLRQP HOWCBEROGMRQ

) RO XHY DQG LHQHZ DE®! HQHU)\ ,
) DVM DQG WDQVSRUARI SREX(VIQW DQG FROWIP LODQW v fSELim o
* UHHQ WIFKQR®J\ DQG FBDQHUSIRGXPURQ 1Q LQGXWM '
-QGXVWMDCHP MRQV  FRQVHT XHQRHV . Cimom
P SDFWRI SHWEIGHV DQG SHAGH SROMWRQ
3ROMRQ IQ | IHVKZ DWUDQG P DUQH W VWP V \
6RICBRAXWRQ DQG GHFIRH RI VRIQ HUAMV/ )
: DWMP DQDIHP HQW :
8 LEDQ DARQ DQG W IP SDRARQ WH HQYILRQP HQW
( GMRUIQ &KIH

3WRI +0 ' 1DP DBUW DQMD 3Rl 7 ODGXMM WH GHSXW YIEH FKDOFH@RU
8 QYHUMW Rl 3HIDGHQL D JUDFHG WH RFFDAWRQ DV WH

g,/

AKIH IXHWY
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0 HP RUDQGXP Rl 8 QGHUADQGLQI EHVEZ HHQ VIKH 3 RWI LDGX DV -QVWMX VI Rl
6FLHQFH 3* -6 DQGVKH 7RP RURZ 7HFKQR®J\ ( GXFDWRQ 6HUYLFH &HOWH &KLOD

ECCEYCHE Y|

$ P HP RIDQGXP Rl XQGHUAMDQGIQJ 028 EHVE HHQ VKH 3* -6 DQG VIKH 7RP RURZ 7HFKQR@RI\ ( GXFDWRQ 6HUYLFH

&HQWAU &KLOD |RU VKH HQLR@® HQWRI &KLOHVH WXGHQW [RU 0 DWHUY LQ 6FLHQFH ( GXFDVIRQ Z DV WJQHG RQ WK
) HELXDU ,f

7KH HYHQWZ DV KHG DWMKH 9LFH &KDQPHERUV RITIFH 8 QIYHUAW Rl 3HDGHQL D Z IW WH SDUAASDMRQ RI D JURXS Rl &KIQHWH
WXGHQW DQG WH RIIIADY Rl WH 7RP RIRZ 7HKQR®J\ ( GXFDARQ 6HMFH &HQWMU YID RQIDH 9IFH &KDQFHARU Rl WH
8 QYHUW Rl 3HDGHQ\D 3WRI 0 ' /DPDZDQWD ' WHARUR WH 3*6 3WR +0 7* $ 3MIZDD 3WRI 6XP HGKD
0 DGDZ DD 3Rl 6XGKDWP D<DWIDP P DQD 3WRI 5* 6 SDODMQIKHDQG' U: ' &KDQGUDVHQD SDUAASDWG LQ WLV HYHQW

UHSUHVHOWQ) WH 3* -6 DQG WH 8 QLYHUMW RI 3HWDGHQL D

et L




3*,61(: 6 9ROXPH 1R

(GXFDWLRQ ([SR (GXFDWLRQ 2SSRUWXQLWLHYV

EYCE! GYEY!

$ VHP LQDUZ DV KHGB VIR UHYHDOVIKH SRWY LDGXDVIA WX G\

RSSRUXQMHV DQG RSSRUXQMHV [RU UHVHDLFK
FRADERWDVRQV 1Q 3DNIMDQ RQ QG 0 DUFK DW
WH VHP LODU LRRP Rl VKH 3* -6 7KH HYHQW Z DV
RUDQIHG E\ WKH -QWAUQDMRQDO 5HDMRQV 2 ILFH
2 R VKH S8QYHUMW R 3HWDGHQLD [Q
FRADERWDMRQ Z WK VIKH + LIKHU( GXFDVMRQ &RP P MMRQ
Rl 3DNIWDQ DQG VKH 3* -6

0 U -HKDQJ HE . KDQ 3URMPWGILHARU 3DNMEQ 6L/ DOND
+ LJIKHU ( GXFDARQ &RSRUMRQ 3RIWDP P H DMIQGHG DV
WH FKIH IXHWARI WH HYHQW

3Rl 0' /DPDZDQWD 9IFH FKDQFHBRU 8 QYHMW R
3HDGHQ\D DQG 3R +0 7* $ 3MEZDD ' WHARU
3RWILDGXDWM  IOMI¥XW Rl 6AHQFH DOR JWDAHG \WH
RAFDARQ 0 U 0 XKDP P DG: DTDU. KDQ 3URMIPA0 DQDIHU
3DNMEQ 6 /DOND  +LIKHU (GXFDMRQ  &RUSHIDARQ
SIRILPPH 0 .DORRP 3UHW $WIFKH 3DNMEQ
+ LJKHU HGXFDMRQ FRP P WRQ 1Q &R®P ER ' U =DIQ XO
$EGIQ $GYMVRU ) RUHIQ 6WGHOW $11DLY 8 QYHUMW R
$JUFXOXH 8$) ) DMVDDEDG 3DNMEQ 3Rl 6\HG $P WU
TJEDO' HDQ ) DFXW RI 0 HAKDQIFDODQG 0 DQXI DAXUQJ
(QIHHIQ) “1(°  8QYHUW R (QIQHUQI DQG
THKQR®J\ . DIDAFKL 3DNMEQ ' U7D\DEX $P U
" ILHARUSGP MWRQ ' 2 8 QYHUMW RI + HDOM 6AHQAHV
. DUDAFKL3DNMAZQ 0 U 6DQXP 6RRP (R ' LWHARU 4 XDOW
$WXDDQFH &HD ' 2: 8QYHUW Rl +HDOK 6AHQAHV
. DIDFAKL 3DNMBQ DQG ' U 6KDEDP * XO $WMBQW
3RIIMVRU  +RVSMDON DQG  7RXUMP 0 DQDIHP HOW
QMW Rl 0 DQDIHP HOWGRHQRHY 3HVKDZ DU 3DNMAQ
LOFOXGHG LQ WH 3 DNMEQ GHDI DARQ

|4

YRW XQGHUI LDGXDW DQG SRV LDGXDW VWMGHQW DQG Wl | P HP EHU/RI WH 8 QLYHUAW SDUARLSDWG 1Q WH HYHQW

$ YDIDE®! VAIKROUKLS RSSRUMQMHY IRUO DWMUDQG 3K'  VWMGHQW (Q 3DNMAQ Z HH SUHVHOWG E\ WH 3DNMBQ + LIKHU
( GXFOMRQ &RP P MWRQ 7KHH Z DV DQ IOMDPRYH GMVAXWIRQ VHWMRQ BUHWQ) R H S&RUH SRWELDAHV RQ UHVHDURK
FRADERWDARQY NRIOWO DWMUDQG 3K ' SURILDP P HV DQG WXGHQADQG 6V | P RELON SURILDP P HVE\ WH UHVRXUAH SHORQV
Rl WH HYHQW
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RUNVRS RQ 6RXQG PDQDJHPHQW RI PHUFXU\ DQG
ZDVWH

EYCE! CYEY!

$ Z RINVKRS RUWDQU HG E\ ViKH 1 DIRQDOFBIDQHU 3LRGXPURQ &HQWH DQG 0 LOMAA RI ( QYLLRQP HQWMQ FRADERIDVRQ
Z VK ViKH 3* -6 RQ 6RXQG P DQDIHP HOWRI P HUFXU DQG P HUFXU FRQVDIQIQJ Z DWH Z DVKH@G RQ QGO DUFK
DWWKH DXGIVRUXP RI VKH 3* -6

7KLV RQH GD\ WDIQIQJ SWRIWDP P H Z DV RUDQJHG Z W WH REMPAYH Rl EXICHQI FDSDAW RQ VRXQG P DQDIHP HOWRI
P HFXU DQG P HIFXU FROWIQQI ZDVM IRU WH IQGXVIW  HGXFDARQ DQG KHDOM VHARU WENHKRGHY  7KH WDIQIQU
SWRIWDP P H SURYIGHG D YDOX(DE®! RSSRUMQIW |RU WINHKRGHW VR GIVFXW P LQIP [} IQ) P HIFXY FRQMEP IQDWRQ GXUQJ
KDQG@Y DQG XVHRI P HFXU

) RGRZ 1Q) SURIHMRQDEY FRQMEXWG | RUWH Z RUINVKRS DV UHVRXURH SHWVRQV

3RIHWRU3DUDNDP D . DIXQDUDWQD ' HSDUR HOWRI &KHP LFDCDQG 3URFHW ( QULOHHUQ) 8 QLYHUW RI 3HUDGHQL D
3LRIHWRU-DIDW 3UHP DRKDQGLD ' HSDUR HQARI &KHP IFDADQG 3 LIRFHW ( QIIOHHUQ) 8 QLYHUW RI 0 RUDWZ D

' U 8 GD\ D-D\ DVXQGDWD -QMIXW RI &KHP MM &H RQ
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3*—6DXQFKHV DSQWMBQFHG &HUWLILFDWH &RXUVH —(
6FLHQFHV

oGE! CYEY!

3RWILDGXDVIH -QWIXVH Rl 6FLHQFH MXQFKHG D QHZ  $ GYDQFHG &HUM LFDVIH &RXUVH LQ %RP HGLFDOBFLHQFHY 7KH
LODXIXUDARQ FHUHP RQ\ ZDVKH@G RQ VK 0 DUFK DWWKH VHP LODULRRP RI VKH 3* 6 3LRI 0 ' /DP DZ DQ\D
9LFH FKDQFH@RU 8 QLYHUMW RI 3HWDGHQL D JWDFHG VKH RFFDVIRQ DV VKH FKIH JXHW 3LRI + 0 7* $ 3LVIDZ DD
" LHAVRU 3* -6 &R FRRUGLODVRUY Rl VKH &RXUMH VIADFKLQJ SDQHOP HP EHUY DQG VKH WXGHOW/ Rl VIKH  \WVEDVFK VIRRN

SDUALQ VIKH HYHQW

%RP HGAFDO 6AHQAH IV WH EDMF VAHQFH WDW
XQGHSIQV P HGAQH P DNQJ IWWH [XQGDP HQWO

NQRZ BIGJH DQG W@ WHTXILHG |IRU KHDOKFDUH

SWRIHWMRQDY

7KHSWRIWDP P H VD IHVXG\RI WH GHP DQG DQG QHHG

1Q WH FKDQIH Rl GILHPWRQ 1Q WH | HG Rl %4RP HGIFDO

6AHQAH 1Q WH ZRUB DQG WH FRXQM  7KH

SWRIWDP P H IV VBXJKWE\ D Z HOWDIQHG GRMUQ) ‘U 3UL\DQJD :LMHVLQJKH
SDQHO LHSIHVHOWQD WH 8 QLYHUUW RI 3HWDGHQL D SUL\DQJDZ#SGQ DF ON
DQG 9ILILQID &RP P RQZ HDOK 8 QLYHMW IQWH 86 $

ZHDOM Rl IQGXVWM DIIIDARQV SDUBNQI 1Q WH

SWPWFDO FRP SROHQW R WH FRXUH ZDV D EL

KLU KQ KW

'U 3WDQID : IMQIKH DQG O0U 1DGXQ

0 DGDQD\ DNHILRP WH' HSDUR HOARI YRWBQ. Rl WH

) DFXOV RI 6AHQFH 8 QLYHWMW Rl 3HUDGHQI D DRWDV

WH FR FRRUIGIQDRW/ Rl WH SLIRIWDP P H

OU 1DGXQ ODGDQD\DNH
QDGXQP#VFEL SGQ DF ON
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—-QVWLWXWLRQDO 5HYLHZ

aE” C¥E¥)

$ WHYIHZ SDQHOBME\ 3Rl 1 DJHHD 6DQP 3LRI ' $FKIQLO
" H 6LOYD DQG 3LRI 6IMLD (GLUZ HHWD YIMVHG VKH 3* -6 DV D
SDUN Rl ViKH LOWWXVRQDO WHYLHZ Rl VKH 8 QLYHUAW R
3HWGHQL DRQ ~ VK 0 D\

3R +07*$ 3MZDD 'UWHWRU 3*6 GHIHHG D
SUHVHOWMRQ IQARGXAQI WH 3* -6 DQG IW DPRYMEV DWWH
EHIIQQQI R WH IHYIHZ  7KH UHYIHZ  SDQHOFRQGXPMG VHYHDO
P HMQIV Z W WH FKDILSHURQV Rl FRP P MHV SLRIWDP P H
FRRUIGODRY WWBII  UHVSRQUE®! IRU \AWXGHQW VXSSRUV DQG
ZHIDH P HP HEW/ R WDFKIQJ) SDQHY DGP IQMADWYH DQG QRQ
DFDGHP IF Wl UHSUHVHQWLYHV Rl DOP LQL DWRADWRQV DQG
RWHU H WLQDOVENH KRGHY DQG UHSUHVHQWLYHV Rl \AXGHQW
IRBZHG E\ D YMW\R OERUDWRUHY DQG |DAMAHY GXUQI WH
UHYHZ

OMMMRQDO S5HYIHZ IV D TXDON DWXWDQRH  HYDXDARQ
FRQGXPMG E\ WH 8 QIYHUW * LDQW&RP P MRQ 8* & 1Q DD
WM XQLYHOAWHY

' U . DIXQDQDQGD 3HP DMLL &RRUGIQDRURI WH -QWAQDO4 XDOV
$WXDUHQRH &HORI WH 3* -6 FRRUBIQDWG WH HYHQADVWINH 3* 6
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6FLHQWLILF 'LVFXVVLRQ $QFLHQW —-UULJDWLRQ 6

P CE” C¥EY,

$ VFLHQWU LIF GAMFXWIRQRQ  $ QFLHQWAULLIDVIRQ 6\ WP V / HAWRQVILRP VIKH 3DWV Z DVKH@GERQ VK 0 D\ DVWKH
DXGVRUXP 3* 6 7KH GIVFXWIRQ Z DV RUDQL HG E\ VKH &HQWH | RU( QYLLRQP HQVDOSXWILQDELDW &(6 8 QLYHUAW
RI 3HWDGHQL D LQ FRADERWDWRQ Z VK VKH 3* -6

(P IQHQMWFKROW 3R &0 0 DGGXP D %DQGDWD DQG ' U 3 % ' KDUP DVHQD SDUAASDWG 1Q WH GIVFXVWRQ DV UHVRXUAH
SHURQV 3Rl 0 XGIWD3 3HHD ARARUEODWRURI WHO 6F 1Q: DWIUSHVRXUAH 0 DQDIHP HOWP RGHIDWMG WH GVAXWRQ
3R +0 7* $ 3MZDD ' WHARU 3* 6 3Rl 7ION+HZDZDVDP ' WHPRU &HQAH IRU( QYILRQP HQWDOS XMBLQDELDN DQG
3Rl + * ' KDUP DIXQDZ DUBKDQH FRARUWGIODRU 0 6F 1Q: DWUSHVRXURH O DQDIHP HQWDOR DWMQGHG WH HYHOW
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2ULHQWDWLRQ 3URJUDPPH RI WKH 06F LQ OHGLFD

0-CE" CYEY!

2 UHQVIMRQ SWRIWP P H R VKH QHZ LOVDNH RI 0 6F WXGHOW WHIMMWWLHG 1RU VIKH 0 HGLIFDOO LHLRELR®RI\
EDWK Z DVKHG DWKH FRQI HUIHQFH KD@RI VKH3* 6 RQ VK0 D\

© HBRP H VSHHK DQG DQ IQWRGXPARQ VR WH 3* 6 ZDVJIIYHQE\ 3WRI +0 7* $ 3MZDD ' WHARU 3* 6 7KHQ 3LRI
BXP XGX &. SXEDMQIKH WH FKDILBHURQ Rl WH %RDLG Rl 6WG 1Q 3@QNGAHQAHY DGGUHWHG WH JDMHUQI $ VKRUV
IOARGXPARQ DERXVWKH SURIWDP P H Z DV GRQHE\ WH FRRUGIODRURI WH SWIRILDP P H 3Rl ) 1RRWGHQ 'US$' 61 3

SWXNRUDD [QARGXFHG WH FXUIEXO(P Rl WH 0 HGIFDOO IAREIR®J\ SLRIWDP P H DQG WH RXWIQH Rl WH LOGHSHQGHQW
WXG )IOD® D TXHMRQ DQG DQVZ HUMAWIRQ VHVWRQ Z DV KHG VR FOUL\ WH P DMAY LDVHG E\ \AMGHQW LHDWG \R WH
SWRIDP P H

0 6F 1QO0 HGFDO0 IRREIRBRIN LV FRQGXPMG E\ WH YRDLG Rl 6VXG. 1Q 3@QW6AHQAHY 7KLY SLIRIWP P HDIP VWR SUIRGXFH
VAHQWAV NQRZ GIGIHDE®! 1Q DSSOLQ) P RGHWO P HWRGV Rl GDIQRWY R LQIHARYH GMHDVHY FDXVHG B\ YILKVHY  EDRAMUD
I XQJLDQG RWHUSDUDMWAV 1Q GIDI QRWF P IR REIR®RI\
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6FLHQFH (GXFDWLRQ 3URJUDPPH IRU &KLQHVH 6W?

Y¥CE™ C¥EY

0 6F LQ 6FIHQFH (GXFDMIRQ ®IYHO SWRIWDP P H IRUVKH &KLQHVH WXGHQW Z DV FRP P HQFHG RQ QG 0 D\
IRARZ LQJ VKH P HP RUDQGXP Rl XQGHUAMDQGIQJ WWIQHG E\ ViKH 3* -6 Z VK VKH 7RP RURZ 7HFKQR@®RJ\ ( GXFDVIRQ
&HOWAU 77(6& D BDGLQI HGXFDRQ SLRYIGHULQ &KIQD RQ VK ) HEUXDU

7KH 3RWILDGXDM -QWMYMW Rl 6FHQPH 8 QIYHUAW Rl 3HWDGHQL D KDV UIHDRKHG DQ DI UHHP HOWZ IW WH 77( 6& VR RITHUD
0 DWMURI 6AHQFH ( GXFDMRQ /HYHO  SWRIWDP P H IRU &KIQHVH WXGHQW XQGHUWH SXWIHZ Rl WH %RDG Rl 6WG 1Q
6AHQAH ( GXFDARQ ) RGRZ LQJ WH QRWP DODGP MRQ SIRFHGXIH — WXGHQW KDYH EHHQ VHOPWG \R IRGRZ WH 0 DWMURI
6AHQFH ( GXFDMRQ SLRIWDP P HIRUWH DFDGHP IE\ HDU 2 QIDH GPXUHVRI WH 6HP HFAMU-WBUMGRQ QGO D\

&XUHM® WH DUH KHH IQ 6/ DQND IRUD P RQWYV SHURG VR DAMAQG RQ VW GFXUHV H DP LODWRQV Z RUINVKRSV
I IHG YIMW HW 7KH Z LQEH W LQJ KHUH WMH HQG RI 2 PREHU
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&RQYRFDWLROQ

SRWYLDGXDW WXGHQW RI VKH 3* 6 Z KR FRP SGMWAG VKKHLWU DFDGHP LF \ HDU LQ

¥l CE" CYEY!

Z HH DZ DUGHG WHVSHRYH

GHJIUHHV DWMKH HYHQIQJ VMWMIRQ RI VKH VK * HOQHUDO&RQYRFDVIRQ RI ViKH 8 QLYHUAW RI 3HWDGHQLDRQ WG P D\

'RFWRU RI 3KLORVRSK\

. XPDUDVLQJKH .'063.
OHQGLV $66
%DODVRRUL\D %056
'LVVDQD\DNH '061
(NDQD\DNH (0 8 6 %
.XPDUL -0.:
6DPDUDVLQJKH %5&3
*XQDVHNDUD 5'$
3UHPDUDWKQD 8 0 %
'H 6LOYD '—
1XJDSROD 1:13

ODVWHU RI 3KLORVRSK\

/LADQDJH 1 0 1
.DUXQDUDWKQH ' * % &
$SEH\VLQURD 6 1
6XUDZHHUD 5 .

'"HHQ ) $

6KDNRRU —)
'LMHVLQJKH :0.(+
%DKHHM 0$$
$EH\NRRQ $0./
&KDQGUDVLUL - / 8
6KHUPLQLH /3*
3DUDQDYLWKDQD 7 0
3DWKPDQDWKDQ 5

-D\DVLQJKH 5013.
5LINKDQ 010
BWKSDOD 1 * / 1

. XODVLQJKH + 3 * 7 1
-DUDVKDQWK 6 7
/IDNPDOL 6 0 0
6DNHHWKDUDQ 7
%DQGDUD $056
7KDUPDUDMDQ 0
6DWNXQDQDWKDQ $

ODVWHU RI 6FLHQFH

*RQDSDODGHQL\D * ' 0 &
‘'LVVDQD\DNH 6 0 %
+HWWLDUDFKFKL 6 6
+HWWLDUDFKFKL + $ — 0
%DQGDUD + 0 $
%»DQGDUD 0 0 $ *
+HWWLDUDFKFKL 1 0
%»DQGDUD 6 5 : 0 — 6
:LFNUDPDUDWKQH ' & 1 $

‘LVDVWHU ODQDJHPHQW
IDWKLVFEXPDU 6
OXQDVLQJKH * & 0 .

&OLQLFDO %LRFKHPLVWU\.RGLWKXZDNNX $ -

'H 6LOYD '30
.XPDUL *&3

$QDO\WLFDO &KHPLVWU\
&KDQGUDVLUL 7 : * 6 8
%DODVRRUL\D % $ $ 5

QGXVWULDO &KHPLVWU\
6DUDQJL . $ 1
'LOKDQL . * 6 6

1DQRVFLHQFH
5DWKQD\DNH 3*'9
%KDQL **$6

5DMDSDNVKD 0&0

+HZDPDQQH $8
7HQQDNRRQ 7036%
3UHPDUDWKQD 0 0 6 0

(QJLQHHULQJ *HRORJ\
5DWKQD\DNH 50-8
IDNPDOL "*('
.DUXQDUDWKQH . 0 3 &
6D\DNNDUD + 6 3
%DQGDUD 3 0 * 5

. XPDUD 6 0 6 3

+\GURJHR

1IDQRWHFKSULORNXPDUD : $ . 6
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&RQYRFDWLRQ &RQW

*HPRORJ\ -QGXVWULDO OLGBHUBQNH (GXFDWLRQ JLVK $QG :LOGOLIH ODQDJHQW

‘HZHJHGDUD : * & 1 -D\DZDUGDQH (0-1 $EH\ZDUGDQD 9 3 0 .
‘:LMHZDUGDQH 6 $PLWK ) 6
'DVDQD\DND ' / %»DQGDUD 05 $ 6 0 /LVW RI 0D VBN#HUANHYHO
-D\DPDOL 0 . & 3HUHUD 0:*
. XPDUD *563 ODVWHU RI ([SHULPHQWDO %LRWHFK
*-6 BS5HPRWH 6HQVLQJ 9LUDMLWK +./% ODGXZDQWKL * 7 6
6ZDUQDPDOLH 08 *DMDQD\DNH *0+3 5DQDZDND 0 6 1
ODGXUDVLQJKH 0$36 3UDVDG .+1
<RJDNDQWKDQ $ .DUXQDGDVD $ ' 1 ODVWHU RI $QDO\WLFDO &KHPLVWU\
'LVVDQD\DNH + 0 $ 6 %DQGDUD * * + 0 + 6 'DVDQD\DNH 86
%DQGDUD ' * 7 — 'LVVDQD\DNH ' 0 0
*DPDJH $ . 'LVVDQD\DINH . ODVWHU RI 1DQRVFLHQFH 1DQRWHTF
3LQWKXMD . $UDPSROD 3:-6 +DQVDGL - 0 &
8GD\DVLUL % 0 * - BULVKDQWKL ( $ $ 5DMDSDNVH 5 0 6 —
'"H 6R\VD ( - 6 3DUWKLSDFKXWKDQ 6
3UHPDZDQVKD 1 9 6 ' 6RPDWKLODND '0 6. ODVWHU RI *~6 5HPRWH 6HQVLQJ
*XQDSDOD ($'$ 33 6HOODU $ 1 3HUHUD * 0 $ &
+HUDWK +063 'H 6LOYD 7 & 6
%LRGLYHUVLW\ (FR7RXULVP$EH\DNRRQ $0¢(. 5DQDVLQJKH 3 $ 8
(QYLURQPHQW ODQDJHPHQW:HHUDVLQJKH & & ‘DQLJDVLQJKH - 0
*XQDZDUGDQD :0& $PDUDVLQJKH < : + 0
. XPDUL *59+ :LWKDQDJH $ 3 ODVWHU RI %LRGLYHUVLW\ (FR7RXU
$EHUDWKQH 0$680 6HQDYLUDWKQH ' : 0 + :(QYLURQPHQW ODQDJHPHQW
5DQDZHHUD 50.65 '"HVKDSUL\D : $ 6 5DMDSDNVKD 50$2$
/IDNPDOL :3' $ODKDNRRQ $ 0 * . . $WKXNRUDOD :(3
.XPDU % 3 5 9HHUDSXWKLUDQ 6 1LNDODQGD 1 : ' ( 1
6LULZDUGKDQH + 0 6 ° 3UHPDVLUL . $ 3HUHUD 7+6
3HUHUD . . $ 1LURVKDQL ' 0 0 6RPDFKDQGU.D-
(GLULVLQJKH * * 1 6LOYD +.$'
(QYLURQPHQWDO 6FLHQFH 3HUHUD + $ 0
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*DODSSDWKWKL 0&$ 9LGDQDSDWKLUDQD $ —-/DYDNXPDUDQ $
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$SSOLHG 6WDWLVWLFV *RGDJDPD * 9 $ ' &
OHGLFDO OLFURELRORJ\ 'H 6LOYD - : ( : 'LDV 1 $ * 1
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3KDUPDFHXWLFDO %RWDQ\ 5DWKQD\DNH 7 *5 0/ 50XGDQQD\DND 0 0 O .
3RREDODVLQJDP 5 .XPDUL 6 0 6 1
~QIRUPDWLRQ 7THFKQROMRBLWKXZDNNX . 0 3 /
3LQQDZDOD + $ . % 5DQDZHHUD 5 $ & %

-D\DUDWKQH 6 6
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&RQYRFDWLRQ &RQW

ODVWHU RI —QGXVWULDO ODWKEVMBMWRR® : 0 ' . *—6

HHUDVRRUL\D ::5:0% &
TKXVKDQWKDQL 5
'D\DOLQL 9

OHGLFDO 3K\VLFV
&KDQGUDVHQD ') 7 3

3K\VLFV Rl ODWHULDOYV
6UL .RGLNDUD 0 O 3

3KDUPDFHXWLFDO %RWDQ\
*XQDWKLODNH + % 6 /
:LMD\DUDWKQD 7 6 * 6 %
6HHODZDQVKD - 6 .
ODGXVKDQJD * < '
OLWKXUHQGUDQ 5
5DQNRWKJHGDUD 6

$SSOLHG 6WDWLVWLFV
5RVKDQ $0)
'LMHVXQGDUD :53066
7KLODNDVLUL $9.
7KDQXVLND 7
+DWKXUXVLQJIKH + 5 7

&RPSXWHU 6FLHQFH
:LFNUDPDVLQJKH %0*676.
%DQGDUD : $0'0
6HQHYLUDWQH 2 9
(NDQD\DNH (0 7 < .

. XODWKXQJD : * &
-D\DZDUGDQH (0 6 °
6LYDNXPDU 3
.DOHQGUD ' * "' 9 5
$UXOQHVDQ 3 1
9LWKDQDJH - 9
‘DQDVLQJKH 7'
':DQLJDUDWKQH - $ * $
$GLNDUDP $ 0 & -
6DKDQVLWK $ 3 3
5D]JHHWK 0 6 6
5DQDVLQJKH 3 $ 1 6
5DMDSDNVKD - 3 3 .
-D\DZDUGDQH 8 0 7
-D\DWKLODNH 0 8 %
(GLULVLQJKH 0 3
'LVVDQD\DNH ' 0 6 5 %
$WWDQD\DNH $ 0 1 ' .
$EH\WLQJKH $ 08 - %

'DWD 6FLHQFH
JHUQDQGR + '
. XPDUL * 5 1
$DVKLT 010
*DQJDQL : * $
'LVVDQD\DNH 0 0 - 6

5HPRWH 6HQVLQJ
.XVDODVLUL 0 $ +
(UDQJD 5/ $ $

&R X U
'HHUDNNRGL $ : $ 5 &
:LFNUDPDUDWQH 7 1
1LVKVKDQND 6 0
ODSD 0 0 & +
$EH\WLQJKH $ 0 : 5
1DOODSHUX®DJH
6HQDQD\DNH 6 0 5 %
*DPDJH /

$OL 0 / —

(QYLURQPHQWDO 6FLHQFH &
3L\DWKDUD 3$+5
5DQDVLQJKH 5 $ 0 —

+HUDWK + 0 ' 7 .

*XQDGDVD ' 0 1 +
%DODVXEUDPDQLDP 0

$SSOLHG (SLGHPLRORJ\
—~GLULVLQJKH - $ : :
6HGDUD 6 3 . 1
(NDQD\DNH (0 - . %
-D\DVLQJKH 5 6

- QGXVWULDO ODWKHPDWLFYV
'‘DVVDQD\DNH ":5/
3L\DVLUL 53

OHGLFDO 3K&RKXEWH:RUN
‘DVVDQD\DNH $ 1
SUHPDUDWKQD 5 0 & 1
I1LVKVKDQND 7 10 . &
ODVWHU RI 6FLHQFH LQ OHGLPEID®GEGOWDFMBVO ' 5
%KXVDO < 1
SRNKUHO % 0
5DWKQD\DNH 1 0 0 6

ODVWHU RI 6FIBHQFHMHYHO

S3K\VLFV RI ODWHULDOV &RX
5XSDVLQJKH 5%$*6
'"KDUPDZHHUD $%6

/L\DQDJH &8
5DWKQDWKLODND . $ &
ERXDUXQRDUWDWKQH . + — 0 .

/ILVW RI 0 6F &RXUVHZRUN
$QDO\WLFDO &KHPLVWU\
+HUDWK +0+0
'LVVDQD\DNH '0/.
.DUXQDWKLODNH (0%0
+LPVKDQL 1 %

:LWKDQD : + 3
-H\DNXPDU $

SKDUPDFHLWLF RER®RXMRMD:@R\U N
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1LVVDQND 3 -

$SSOLHG 6WDWLVWLFV &RX
&REHQBYRUDWKQD ' 0 + '

9DMLUDQL . + 5

*XQDUDWKQH + $ 7

~QGXVWULDO &KHPLVWU\
':LMHUDPD 1.
6HQDUDWKQD *'$3

1DQRVFLHQFH
&RXUVHZRUN
'XQXZHHUD 63
'"KDUPDUDWKQH :$—.
5DPEXNZHOOD -:11
$WKDXGD $ 5 6 0
:LENUDPDVLQJKH : 07 1
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—~OOXNNXPEXUD 6 3 - 0 — 3
. XODWKXQJH 5 6

1IDQRWHFKQR&OMRREXWHU 6FLHQFH &RXUVE
6LYDEDODQ 6
'LVVDQD\DND '06.
%DNPHHGHQL\D $ + 0 7 &
$PMDWK 0 — 0
6DQWKDQDNULVKQDQ .
-KDODJDPD - 5 + 6
. XOHVZDUDUDMDQ .
7KHQQDNRRQ 7 0 $ %
7KDOJDKDJRGD $ 8 %
.ULVKQDQDQWKDQ 6
+\GURJHRORJ\

—~QIRUPDWLRQ 7THFKQRORJ\ !

$EGXOODK 0 ) 0

.DOXDUDFKFKL .$6(

)DKLPD 0 0 )

-D\DVLQJKH % 0 ' +

-DOHHO 7 $

ODGKXVKDQ . 0

(QILQHHULQJ *HRORJ\
&RXUVH:RUN
(NDQD\DNH * % (0 ' 0
'DKDQD\DND ' 5 - 1
1LURVKDQ 3 +
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'HELQDU 2YHUFRPLQJ &KDOOHQJHV LQ 3RVWJUL

of CEOQT¥L ¥,

$ Z HELQDU Z DV KH@ |RU SRWILDGXDVIA WXGHQW RQ

2 YHUFRP LQJ &KDABIQIHV LQ 3RWILDGXDVIA <HDU/ DQG
%\ RQG RQ VK -XOQH Z KLFK Z DV DWHQGHG E\ D
@UWH QXP EHURI SRWJDGXDVW WXGHQW 7KH Z HELQDU
Z DV RUDQU HG E\ ViKH &RXQVHDQJ DQG VIKH * UHYDQFH
&RP P WIH RI VIKH 3* -6 Z VK VIKH SDUAFLSDVIRQ RI ERVK
@RFDCDQG H| SDWLDWA UHVRXUFH SHURQV

' U 7KIBND & $U\DVHOD WH &RRUEIODWRU Rl WH HYHQW
GHDHHG D VSHHK RQ RYHURP IQ) FKDBQJHV 1Q
SRVWDGXDWM\ HDW/ DVIKH RXWHWRI WH SLRILDP P H

' U 6UP DOGDP DIDQD\DN\H D UHVHDUK  VAHQWAV 6SDIN
7KHDSHMEY 86$ GHIYHHG D VSHHK RQ * HMQJ
DOMWG VR GDGHUKIS [Q LQGX\WMDO VHARU DIWU
JUDGXDUARQ

3R 5RWKDQ: * XQDVHNHD ' HSDUR HOARI 1 HXLIR®RI\

<D®I 6FKRRORI 0 HGIAQH 8 6% VBOHG DERXW 2 Q UHDFKIQJ
D1 DFX®V SRUMRQ

' U 7KXWKDQL 6lUZ DUBKDQH  VHQIRU FOIQIEDO UHVHDURK
VAHQAW ( YHUDZ HD-QF 8 6$ VBOHG DERXW  7UDQUMRQ
ILRP &KHP MM R &@QIFDCE HVHDURK

3R $NIK . DIXQDUDVH 6DIQW RXLY 8 QYHUW O — 86$
GHDHHG D VSHHK RQ (YHUWIQ) @®RNHG
LOVXUP RXQWE®

7KHH ZDV D SDQHO GMXWRQ DQG TXHWMRQY DQG
DQVZ HW VHWIRQ DWAKH HQG RI WH SLRIWDP P H
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:RUNVKRS WR (VWDEOLVK D IODJVKLS VSDFH DQG
UHVHDUFK SURJUDP LQ 6UL /DQND

¥« CECOYE !

$ ZRUNVKRS Z DVKHG RQ WK -XQH DWVKH 6HP LODUSRRP 1Q 3* -6 1Q YIHZ RI HWDEQKLQJ D | @IVKLS VSDFH
DQG S@QHVDU  JHRWFLHQFH UHVHDUFK SWRIWDP P H L1Q 6U /DOND ' U 6XQIMZ . DUXQDVKDNH  3@QHVDU. 6FLHQFH
/ DERIDVRU  * HR®RJ\  * HRSK\ VIFV / RXIMDQD 6VIViA 8 QLYHUAW /68 86$ DQG' U 5RKDQD &KDQGLDMAK * HRARJ\
' HSDU/P HOWS QLYHUAW RI 3HWDGHQL D 8 R3 FRRUGLODWAG VIKH Z RINVKRS DQG P RGHUDVHG VKH GLVFXWIRQ

3R +0 7*$ 3MIZDD ' WHARU 3* 6 8 QLYHIMW RI 3HUDGHQL D JDYH WH Z HBRP H UHP DUNV DWWH EHIIQQIQ) RI WH
LQDXJI XUDMRQ VHWIRQ Rl WH Z RUINVKRS

3R : 0 7 0 DGKXNIK ' HSXW 9LFH &KDQFHIRU 8 QLYHUMW RI 3HUDGHQL D DQG 3R 6DQDW 5DMSDNVKD ' HDQ ) DFXGV Rl
6AHQFH 8 QYHUW RI 3HIDGHQL D DOR VSRNH GXUQI WH LODXIXUDWRQ VHWIRQ DQG SUHVHOWG DQ RYHUYIHZ VR UAVHDURK
DQG HGXFDMRQ 1Q WH 8 QLYHUMW Rl 3HIDGHQL D 3Rl 6XQW. DUXQDWINH GHVRUEHG WH LP SRUBQRH DQG REMPWYHV RI WH

SIRMFW3LRI 1 DQGD YDOVRRU D &KDILP DQ %RDUG Rl 6WG\ 1Q ( DUMK 6AHQAH 3* -6 GHOYHUHG WH YRW Rl WDQNV DAWKH
HQG Rl WH LODXJ XUDMRQ VHWIRQ
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7KH ZRINKRS ZDV IOFXGHG WHYHWDO VWMRQV IRRZ HG E\ WH LODXIXWIDWRQ VHWRQ 9DURXV IHVRXUAH SHURQV
FRQM.EX\A@GIRUFD:K\/I-I\MRQ 7KHZ RINKRS LOFXGHG |IR@RZ 1QJ VAWMRQ RSIEYV

5 HVHDURK GILHPARQV DAL $6$ FHOWALY DI DIQWAIAH EDANGLRS RI 1 $6$ VO RRQWR 0 DU/ SLRIWDP

3OOHVEY EIRIHQAW 0 DL FROM WHR®J\ DQG P DFKIOH GDURIQ) GDVd DQDOMY DQFKRUHG 1Q/ DQND

* HOHDQJHR®J\ R 6/ DQND 7KHUP DOVSUQIV +\ GIRWHUP DOGHSRVW DQG FDUERQDWM SURYHQDQRH SDWZ D\ V DRIRW
/ DONDDQG 0 DU/

1$6$ 86 16) ) XEWKWIQMODARQDOIDGXDW SLRIWDP  &FDAXQGIQ) YHQXHV DQG FDUHHUQHVE RINQJ

6HARQGDY VAKRRAL $6$ 68 335 GIYHOUHVHDURK DQFKRUHG LQ/ DONDVO D FRQWM[ W HRBJ\

(P HIHQAS@OQHVEL UHVHDURK WHP HV DRLRW LOWALQDMRQDCE HVHDURK. HT XLYDBIOWKQLYHUMMEY DQG VSDRH DI HOAHV
3OOHVIY DQG JHR DUKDHR®JI\ \RXUMP 1Q/ DOND

" MAXWRQR! 1IQH DUV IIFMRQ P IQVHUHVY 1P DUADQG GHMJIQ P XMIE SKRWRIWDSK\ HW  IQVSILHG E\ / DONDV 0 DU/
FROM W HR®J\

-QVSIUQI P DWFRP P XQIFDWRQ RQ VSDFH DQG SOQHEL JHRVAHQAH 1Q/ DQND

7TKHZ RINKRS Z DVIR@®Z HGE\ DIIHG SWIRIWP P H
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SHIJLVWHU IRU <RXU '"UHDP 3RVWJUDGXDWH &RXU\

B 9% )0V B OM) VI BT ST]) AR T SR VB DA NS

7KH3* 6 RIIHY SRAIDGXDWWDIQQ) 1Q D Z 1GH IDQIH R GMASTOHV 1Q 6AHAH 7KH
DFDGHP LE SLRIWDP P WV R WH 3* "6 DUH FROGXPMG WURXJK WH IRTZ 1Q) ERDUG Rl
IXGEHY

WRFKHPLVWU\ DQG OROHFXODU %LRORJ\
WRPHGLFDO 6FLHQFHYV

KHPLFDO 6FLHQFHYV

(DUWK 6FLHQFHYV
(QYLURQPHQWDO 6FLHQFH
ODWKHPDWLFYV

3K\VLFV

30DQW 6FLHQFHYV

6FLHQFH (GXFDWLRQ

6WDWLVWLFV &RPSXWHU 6FLHQFH
=-RRORJLFDO 6FLHQFHYV

0 SKIO 3K' 5(6($5&+ ' (*5(( 352*5%$00 (6

7KH3* "6 RIT1HY/ SRMIDGXDW UHVHDUK SLRIWDP P HV DA WWHDZDUWGR ' HIUH
R 0 DMMURI 3KIRRSK\ 0 3KIO DQG' HHUHR ' RARUR 3KIRWRSK\ 3K'  ZKIK

LQYROH FRXUH ZRWIN DQG UMD 1Q VHBRMG DUHDV R MG 7KH P HAXP R

LOVMKRARQ \KDQEH ( QIOK $ FDQEAGDW P D QRWP D@ IHWMMUIRUDQO 3KIO3K'

" HHUHH SIRIWDP P H 1Q D KRR IIHG R MMG Z IW WH DSSURYDORI \WH UHBIYDQW
%GR 6WMG
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&RXUVHV RIITHUHG E\ 3*-6

0 6F ' (*5(( 352*5%$00 (6
SVBUHVHONNH3* "6 RIHWO0 6F GHIUHHSURIWDP P HVIQWHIRWMRZ LU

QVASTHY
URFKHP MM DQG 0 REFXDUWMREI\ 3K\ VEV
o &MFDOARFKHP MM e 0 HGFD®BK\ RV
e ([ SHUP HQEOHARMKQR®RI\ e 3K\VFVRI 0 DMUDY
e 0 ROFXOUUR®J\ DQG YRWMFKQRBRI\
3ONEAHQAHV
&KHP IFDCBAHQAHY o URGLYHMW &RQHIDARQO DQDIHP HQW
o SQDOWDERKHP MM e 0 HGFD® IAREIRRI\
o -QGXVWDRKHP MM e 3KDUP DFHXWEDO/RVDQ
e 1 DORVAHQRH DQG 1 DQRWFKQR®I\ o 3OMGAHQAHV
e 3RWDUHWWHRKQR®I\ RI ) KW DQG
( DUM 6AHQFHV OHIHVEE®N
e ' IVDWMUO DQDUHP HQW
o (QIQHHUQ] * HRBJ\ DQG +\ GLRIHR®J\ 6AHQPH ( GXFDMRQ
e *HP P R®J\ DQG-QGX\WWID® IQHDY e BAHQFH ( GXFDMRQ
e *_6DQG5HP RWM6HMQ
e 2 AHDQRIWDSK\ 6VMYVMEV DQG &RP SXWUGAHQFH
e : DWMUSHVRXURHVO DQDIHP HQW o $SSTHG 6\IMMEY
e &RP SXWUBFHQAH
( QVILRQP HOWBHHQAH e ' D 6HHORH DQG $ UNIHDOOM@I HOFH
e URGLYHMW (FRRXUVP DQG(QYLRQP HONV o -QIRWP DARQ 7THFKQR®RI\ 7
0 DQBIHP HQW
e (QYILRQP HQWGBAHQAH =RR®JIFDOBFHORHV
o $SSTHG ( SIGHP [R®RI\
0 DHP DWEV e )IMKDQG: LG@HO DQDIHP HQW

o -OGXMMDO DWHP DUWRV
3267*5%' 8$7( ' 3/20$

6AHQPH ( GXFDMRQ

7KH SIRIDP P H ZI®EH Rl VEHOH P ROM GXUMRQ DQG FROQUWW Rl FRXUMHZ RIN DQG DQ
LOGHSHQGHOWMXG RQ DQ DUHD Rl WMXGHQW LOMUHWMO VAHQAH HGXFDMRQ  &RXUMHZ RN Z LOEH
FRQGXPMG RYHU D SHURG Rl VER VHP HWMY/ R ZHHW GXUQ) ZHHNHQGY  &RQWOXRXV
DWHAQGDQRH LV FRP SXORU WILRXIKRXWWH SWRILDP P H Rl WG 7KH SIRILP P H Rl AXG\
FROMMW RI M[ FRP SXORU FRXUHV IQFOXGIQ) WDFKLQJ SUDPWAH DQG DQ LOGHSHQGHOMAXG DQG
IRXU RSWRQDO FRXUHV 6DWADPRY FRP SBMRQ Rl D PIQP XP Rl AHAW LOFXGIQU
FRXUMHZ RIN WDFKLQJ SUDPAFH LQGHSHQGHQOWAXG. Z W D * 3$ RI QRAWBM WDQ LV LHTXILHG
VR REWBQ WH 3RWILDGXDM' LS&P D LQ 6FHQFH ( GXFDMRQ
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SHVHDUFK &RQJUHVYV RI WKH 3RVWJUDGXDWH -QV
5(6&21
| §CoO¥EY

7KH 3UHPLHU 3RVWJUDGXDWH 5HVHDUFK &RQJUHVV RI 6UL /DQND
) RUGHVDLY YIMWKWS ZZZ SILVOI LHVFRQ

7KH 3* -6 Z LOKRT IW DQQXDOUHVHDURK FRQIUHW 5(6&21 |IRUWLY\HDURQ 1 RYHP EHU G VR W DWWH 3RWYLDGXDM
QMMM R 6FAHQRH 8 QIYHUAW RI 3HIDGHQA D 7KH 5(6&2 1 KDV EHHQ D NH UMVHDUK P HHMQJ 1Q WH FRXQWI SLRYIGIQ)
DYHQXHV | RUNQRZ BIGIH WKDUQJ DQG QHVE RINQJ DP RQJ ®FDADQG | RUHLI Q VAHQWAV VAKROLY DQG SRWILDGXDWM \WXGHOW
' U 7KIOQL: HADWDWH D 6HQRU/ HAMUHU DMIFKHG VR WH ' HSDUR HOWRI =RR®J\ Rl ) DFXWV Rl 6AHQAH 8 QYHUW R
3HUDGHQL D LV FKDIUQJ WH 5( 682 1 ZKIB' U. DSID: N DUDVEH D VHQIRUGPWUHUDWIFKHG VR WH ' HSDUR HOWRI
3K\ MFVRI WH) DFXOV Rl 6AHQAH 8 QLYHUMW RI 3HUDGHQL D LV VHIIQI DVWH VHRUHVBY Rl WH &RQIUHW

6AHQWIE VMMMRQV R WH 5(6&2 1 ZIOEH KHBG XQGHU WH WHP HV Rl (DUM  ( QVILRQP HQWOBAHQFHY &7
0 DMHP DAEV  GVIMMEV / LLIH 6AHQAHY 3K\ MFDOBAHQRHV DQG 6AHQAH ( GXFDARQ 3Rl . RVDD : HHDNRRQ D Z HOD

DARP SOKHG VAIKROU DQG HGXFADWRU FXUHOW VHIMQJ DV 3WIRIHWRU 1Q 0 HGIFDO3DUIDWR@J\ ) DEXOV Rl 0 HGIHQH DQG
$AHG 6AHQAHY )0 $6 5DNALDVWY 8 QLYHUMW RI 6/ DQN\D 586/ Z L@GHDYHUWH NH QRW VSHHK

&KDLUSHUVRQ .H\QRWH VSHDNHU
‘U 7KLOLQL :HHUDUDWQH 3URI .RVDOD :HHUDNRRQ

. 30HQHBHDNHUYV
S PSSR AR R A LA 3URI GDQQ\ 2 +DUH

Csmwbrowire miseensweemk
| eXEPLVVLR M1 sYLvKe sewwmaw /T TS e
3{RI HWRULQ ( GXFDVIRQDO7 HFK QRBRJ\

(DUO\ %LUG 5HIJLVWUDWLRUK 6HSW
BURI -RKDQQHV %DUWK

SHIJXODU 5HIJLVWUDWLRQ WK 6HSW 3WRIHARUR $SSQHG DQG

| -QDXIXUDWLRQ  uGaRy

) RXQGHU &KLHI ([ HFXVIYH 2 | LFHURI

2 ($+8%3YW VG
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