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&RP SRVHUXWRV 3WRIWP 1 RWMV

3DX0 ORUWLIDBGRPSRBHUIRQBHU FXUUHQWO\ IL
GRFWRO®MFHH 8QLYHUVLW\ +H UHFHLYHG D 0DV
<OBl 6FKRRO RI OXVLF DQG PQ% DP & B CRRIL Y\
+H KDAGEBPXVLF FREBRVZLWIKSODURO®G $UW
*RWWVFKDON $QWKRQ\ %UDQGW 'RKQGG/D\QJ
ODUWLQ %UHVQLANQBEBURR® -)UHXQ G \'D¥RYG '] X
7UDYHUV &ODXGH %DNHU DQG &MRMWEMW I8 @/ LSTOVIR 8 G +E.\V/
1(:654 3DWKRWGDUR LO® SBREQLWER DS RLENOB Q
6\PSKRQ\pV 'RJV RI '"HVLUBZDY D FREWRVIH OKIRDEHR R G
OXVLF )HVWLYDO DQG LQ D FRPSRVLWLRQ IHOOR?
KH UHFHLYHG DQ &KDUOHV ,YHV 6IF R R CHFID\GKH Y IRIGBU W
/HWWHUVZRRIN IBIWXSRU DQG KLV 3LDQR &RQFHUWR ,Q
6FKRROXVLF &KDUOBZDIRRGDQG <DOH 6FKRRO RI OXVLF
YHEZ/KLS 9SHPRWLF 3DXO LV YHIDWV KIDW PDZRILHG\WR
-DYDQHVH *DPK ®RRVALR GHD\D ®DRI WKH 1PI@@RRQQWHUF
FODVVLARQ 7LEH

&RPHGtD

7KH LGHD WREFRPREGIDY ZLWK PH IRU PDQ\ \HDUV HYH
ZRXOG ZRUN ZLWK 'DQWHMV SRHWU\ 7KH SULPRUGLDC
, FDPH DFURVV WKH DVFHQW RI WK I$ G RQM WK XIQN IRG
SV\FKHGHOLF ILOP IURP DERXW WKH VHDUFK IRU H
FRQWDLQHG D UHDOLW\ RXW Rl EDODQFH )RU H[DPSO
VXUIDFH OHYHO EHDXW\ EXW ODFNLQJ JHQXLQH VXEV!
-XSLWHU ZDV FROG 6DWXUQ PDQLDFDO DQG VR RQ

'DQWHpPV 3DUDGLVR , NQHZ WKDW ZDV WKH WH[W WR
P\ RZQ DVFHQVLRQ WKURXJK HDFK VSKHUH ZKHUH , W
RULJLQDO WH[W WKDW FDSWXUHG PRPHQWYV WKDW , F

$ORQJ ZLWK 'DQWHPV WH[W WKHUH DUH WLPH RI UHIC
ODURRQ D QRYHOOD E\ P\ IULHQG -RUGDQ /HQFKLW]

LURQLF UHWHOOLQJ RI 'DQWHMV ,QIHUQRp , DOVR VH!
JXLGDQFH FRPSXWHU ZKLFK LWVHOI FRQWDLQHG UHI
LQYRFDWLRQV WR $SROOR LQ WKH /XQD PR YMPHIXW D¢
LJQRWIOLFK DSSHDUV DV ZH DSSURDFK WKH (PS\UHDQ

D VXUUHDO RUDWRULR RSHQLQJ ZLWK VRPH REVFXUH
LQWR D SRUWDO WR RWKHU ZRUOGYV DJDLQ DQG DJDL



7DQLD /HWQKLJKO\ UHJDUGHG FRQ D ¥XR®EBRYW R |
DQG DGYLVRU WR DUWV RUJDQL]DWLRQV +HU
FRPPLVVLRQHG ERWNBKIHZKDUPRQLF ZDV DZI

3XOLW]HU 3UL]JH LQ OXVLF ,Q VKH ZDV
WKH $W&XDO .HQQHG\ &HQWHU +RQRUV IRU O
DFKLHYHPHQWV ,Q VKH ZDV DZDUGHG WK
1HPPHUV 3UL]H LQ OXVLF &RPSRVLWLRQ IURP
8QLYHUWRWW UHFHQWBNFDPH WKH /RQGRQ 3KI

2UFKHVWUDpV QH[W &RPSRVHU LQ 5HVLGHQFH=D SRVW
EHILQQLQJ LQ 6HSWHPEHU 6KH KHOG &DUQHJILH +D
&RPSRVHUpV &KDLU IRU LWV VHDVRQ

SHFHQW SUHPLHUHV LQFO X®HHRWW 3 KRUKWKRRRVYF $U
6\PSKRQ\ 2UFKHVWUD 'HWURLW 6\PSKRQ\ 1'5 6\PSKRQ
(QVHPEOH ,QWHUQDWLRQDO &R @WWHP® SRVBPEQRVHREQL
.RKHV SURMHFW $0 REHK H RMIMKIHVU, QDEWD Q/RVHE X 5 & S\H
FRQGXF\WRW RLQFKHWWDHPFKQLTXH GH ODUVHLOOWU*HZEC
2UTXBVWLQIYQLFD GH *XDQDMXDWR DQG 2UTXHVWD 6LC
RWKHUV 8SFRPLQJ FRPPLVVLRQV IHDWXUH D ZRUN IRU
2UFKHVWUDV DQ@® BEADUMN IROX8WH DQG 7KH &URBVLQJ
S5LOV'RY H

+RQRUV LQFOXGH WKH 1HZ <RUN *RYHUQRURV /LIHWLPF
$PHULFDQ $FRBGMWPY DQG /HWWHUV DQG WKH $PHULFDQ
6FLHQFHV DQG IHOORZVKLS DZDUGHWUMW R 36 &$B P& FAKF
.RXVVHYLW]N\ ®XX¥LFHQRRHLP )RXQGDWLRQV DPRQJ RWK!
UHFHLYHG D SURFODPDWLRQ 1R &RBWS GRWY DRL BV K
ODG:RPDQWMDO $ZDUG LQ OXVLF 6SDLQ

QGtJHQD
7DQLD /HyQuV KHULWDJH W RGHIHBDHDQWHS LNAWEIH LQ
FRPPLVVLRQHG E\ 7RZQ +DOO IRU WKH 6ROLVWL &KDPE
ZRUN RSHQV ZLWK UKDSVRGLF FDGHQ]D OLNH ZRRGZL(
EXUVWV Rl SHUFXVVLRQ EHIRUH VHWWOLQJ LQWR D G|
JURRYH

/HYyQ HYRNHV WKHFR®BDAWRBURXS RI PDVNHG UHYHOHU\
WKURXJK WKH VWUHHWYVY GXULQJ &DUQLYDO ,Q WKHVH
FURZQHG DQG WKH WUXPSHW BRPSQWXDX WRN QNG D QI
KHDUG IURP DIDU JURZLQJ ORXGHU DV WKH SDUDGH D.
LQWHQVLI\LQJ SRO\UK\WKPYV



,QQGtIHYWHKH WUXPSHW WDNHVY FHQWHU VWDJH GHOL®
HOLFLW UHVSRQVHV IURPRRKEBDUKIDMRBEYH 2QION RQFH
TXRWH DQ DPRPIKSHWIDR G\t /D -DUGLQHUD *ZKLFK WKI
HFKRHV EHIRUH D IUHQJLHG RXWEXUVW RI UHYHOU\ H

*DEULHOD /HQBXYUDBRWO\ VHUYLQJ DV &F

SHWHQFH ZLWK ®HH O WRROBEKHVWUD DQG

L QFG HQWH : DV KE QJ3 R DWW RR RWVRV

VLIBDWRPHERPSRVHU\RIQ SKLINKW W

IGH QWKIDAV D O Z D\ VWEHKHHIPD R1 FRPSRVHU SL

*DEULHOD /HQD )UDQN V PXVLF %RUQ LQ
WR D PRWKHU RI PL[HG 3HUXYLDQ &KLQHVH DQFHVW!I
-HZLVK GHVFHQW *DEULHOD H[SORUHV KHU PXOWLF}
FRPSRVLWLRQV ,QVSLUHG E\ WKH ZRUNV Rl %HOD %
*DEULHOD KDV WUDYHOHG H[WHQVLYHO\ WKURXJKRX
H[SORUDWLRQ +HU PXVLF RIWHQ UHIOHFWV QRW RQ
UDFLDO /DWLQD EXW DOVR UHIUDFWV KHU VWXGLHYV
LQFRUSRUDWLQJ SRHWU\ P\WKRORJ\ DQG QDWLYH F
FODVVLFDO IUDPHZRUN WKDW LV XQLTXHO\ KHU RZQ

ORUHRYHU VKH ZULWHYV 7KHUHKRXPXPAULD WDWRUH
RU FKDUDFWHU KL®HRW K HZ R Q NINGREPBA@E. QRIOIAR P KH U
PXVLF WKH FRPSRYVHWHHRKRDUFMHP WXRH SHWIVHIE H U IR U
WH\ GHVFULEH KRZ D SLDQR SDUW PLPLFV D PDULPE
PRYHPHQW LV EDVHG RQ D SDUWLFXODU W\SH RI IRO
PRFEFNLQJO\ FU\LQJ

/IDPHQWR GHO 3DQDFD

/IDPHQWR GHOLYDFRAMMG IRU VROR JXLWDU DQG ORR\
IRONORULF PRWLIV 7KH SLHFH FRQYH\V D PHODQFKF
IURP WEKODEMDULWXDO JURXS WKDW HPHUJHG XSRQ W
/JHG E\ WKH NLQJuV VSIFQQEMMRMLRQKE DV D FRPSOH]
SUHVHUYLQJ DQG DVVHUWLQJ WKH GHFHDVHG UXOHL

$QD /DI\DD YLWDO SHUVRQDOLW)\ LQ OH[LFE

6KH LV KLJKEG OB FRPSRVH® MW SURPRWH L

SURJUDPPHU 6KH KDMVMVMER UNRUGI IV DUW

FRQWHPSRUDU\ P X QLAWY F)LEKWIDYD) B W

DQG MUGHVKH )HVWLY ROD,Q WHWLFDFL (VFE

ZKLFK VKH GRUHFHDHG 6LQFH v
SURGV WHSRIUDPDFIXID HY® P~VDFBQLYHUVLW\ 5DGLR 5
GHYRWHG WR FRQWHPSRUDU\ PXVLF



6LQFH WRIJHWKHU ZLWK -HDQ 3DXO %HUQDUG HJ[
6WUDVERXUJ KOV@EHNMDOYWRYSHDBPE®WIRWUP IRU
IOMUGLVFLSOLQDU\ ZRUNWIRDYV B QG GR D FIDREAH®PD E RFUDX FD W

6KH ZDV W KUDO HWYW DNFKH O H [EDRADMY (R DQFRM B QG

'LUHFRARKH ,QVWLWXWR &XOWXUDO GH OH[LFR LQ 3DU
LQFOXGH $X CHOGRUGVWYLWL) TXDUWBW WRFRKYWYHR@QHVH
DQG WKH 4XDWXRU 'LRWLPD 0DOJUp OD QXLW IRU SL
FRPPLVVLRQHG E\ WKH &,50 &DOODGD &DOPD FRPSR)
/IDYLVWD V ELUWKGD\ IRU PH]]R IOXWH EDVV FODUI
PXVLFDO WKHDWHU FRPPLVVLRQHG E\ WKH ,QVWLWXW

\ ORV RURV OD OX]

JRU VRPH WLPH QRZ ,pYH EHHQ ZRUNLQJ ZLWK P\ VLV
LQWHJIJUDWLQJ P\ PXVLF LOQWR KHU DQLPDWLRQV 7KLV
ZULWWHQ HVSHHKDBION IR OPBEDEWNGF- LD UKW SLUHG
VSHFLILFDOO\ E\ WKH JODFLHUV RI VRXWKWHE £UIE @\
VKH ZGBNHSO\ LPSUHVVHG E\ DQG LQ D GHHSHU VHQVH
PRWWHEKUIHULQJ IURP $O]KHLPHUuV GLVHDVH

$W WKH VDPH WLPH , KDG EHHQ FRPPLVVLRQHG WR Z
IXQDKQMHPEOH :LHQ DQG WKH UHVXOW RIOWRYHWRW DF
OXHRPSRVHG LQ 7KH SRHP E\ ,GHD 9LODULXR IURP
FRPELQHG ZLWK 0DJDOLpV LPDJHV UHIOHFW IRU PH W
KDSSHQ LQ OLIH WKDW DUH OLNH D JODFLHU EUHDNLC
KDYLQJ VORZO\ EURNHQ XS ZLWKRXW DQ\RQH QRWLFL
6RPHWKLQJ KDV EHHQ LUUHSDUDEO\ EURNHQ ORQJ EH
PDWWHU KRZ WHUULEOH WKH GDPDJH OLIH ZKLVWOH\
7KLV SLHFH LV GHGLFDWHG WR P\ VLVWHU 0DUtD 3tD

7KH &KLCPHOUQ BDQ FRASRWIOULKXDVXERUQ LQ
LQ %HUNHOH\ &®DIWHRWXKSBLDQ BOQWLDJIRG&KLC
SDQRPW WKHO(\WRGHUQD IEH DW@ 3ROQLFLD
8QLYHUVLGIF® &MHW&KLOH +H FRPSOHWHG KL
VWKV KH 8QLRIDBUWLD D W \ %ZHKWIN HHOMHEHEY
HOHFWURDFRXVWLFWXVRE DWZWKH BFHQ QG $)
7HFKQRORJLHV &10$7 DQG ZHQW RQ WR FRF

&RPSRVLWLRQ ZLWERUHRP,PEVHY $+LV PXVEPRUIKKBB/ \WVQF
FKDPEHUOYDRFKD HOHFW WRIARXMWWWDY EHHQ SHUIRUPHG |
WH 8 6 DQG DEURDG E\ HQVHPE ®IHW VY EKP RV LIF2 BHPHO
OXVLEBDUQDVVXV (DUSOD\ /HOWM &MRSVWHORVHPVHPEOL
S5HUVLGH 6\PSKRQ\ 1HZ <R WM\R VEHZI 4 BRU R BB &BEH U

SOD\HUVRRO®Y(QVHPEOH\DNEWDR QIWAIMXBO\VVHYV 4XDUW
(QVHPEOH %DUWRN &KLOH 7HDWUR GHO /DJR )UXWLC



$FRXVWLF OXVLF LQ WKH 8 6 1<&(0) 1HZ <RUN &LW\
JHVWLYDBPHV®QYDO $L ODDNR &KLOH

OLJXHO &KXDTXL GERPBHVWILR@Y IURP W KBW )L BRRYP P D)RKID)
8QLYHUVLW\ WKH .RXVVHYLW]N\ )RXQGDWLRQ DW WKt
&RX@FI($ OHHW WKH &RPSRVHU D QGIQMREBREX\ 8 6 |
SHUIRWWP D)@Y BEPHV +RQRUXGH DQ $ZDUG WM GHPHLLFL FUDR
$FDGHRSUWV DQG /HWWHUV DQ $DURQ &RSODQG 5HFF
D 1LFROD GH /RUHQ]R $ZDUG DQ DZDUG IURP WKH 6RI
DQG LQGXFWLRQ LQWR WKH 1DWLRQDO $VVRFLDWLRQ
UHOHDVHG RQ 3DUPD 5HFRUGLQJV &HQWDXU 5HBRUG
SHRG/ DQG DWKHDYDLODRMD RIQQD GO NYWIRUPV +H KRV
6($086 6RMWN IRU (OHFWUR $FRXVWLF OXVLF LQ WKH 8¢
&RQIHUHQFH 6($086 DQG KLV UHVHDUFK LQWHUH\
FROOHDJXHV LQ DUHDV DV GLYHUVH DV ORGHUQ 'DQFF
WKH 6FKRRO Rl OHGLFLQH LQWHUDFWLYH VRIWZDUH ¢
DSSOLFDWLRQV

7LHPSR 1RUWH 7LHPSR 6XU

7LHPSR 1RUWH 7ZBIWFRBXIWVLRQHG E\ WKH 8WDK $UYV
8WDK $UWV )HVWLYDO DQG LW HYRNHV WKH ELOL

FRQVFLRXV Rl $PHULFDQ DQG &KLOHDQ DQWHFHGHQW

KDUPRQLF DQG UK\WKPLF JHVWXUHV RI MD]] ZLWK WK|

/IDWLQ $PHULFD 7KH MD]]\ RSHQLQJ 2$PHULFDQ3 JHVW

IROORZHG E\ /DWLQ $PHU L FDHL &M QFH PQ S LIFUU® WXLO D U

%RUQ WR D PXVLFDO |DPDEUL® O BKDB/R L8]L
DOZD\V |H@WPAKMRREH PXVLF+PXVLF FKRVH
SDUH@MVUH IRXQGLQJ PHPEMOWRRI| DRV )R
UHQRZQHGHQVHME® MW B BGIUARUPLQJ /DWLC
IRON PXVDOE OB QJ FKDUDIQVAR WRG&KHX SDU
JBXS VKH ZDV DOVR OHDUQLQIRE®DYWWEX
EHJDQ XQGHU HVWHHPHG OH[LFDQ FRPSRVHUV ODULR
'DQLHO &DWi KD WRIQWLQXHG KHU VWXGLHV ¥ (XURS
GHJUHH DW *XLOG +DOO 6FKRRO RI OXVLF DQG 'UDPD
6D[WRQ DQG HDUQLQJ D GRFWRUDWH LQ FRPSRVIWLF
&LW\ 8QLYHUVLW\ XQGHU WKH JXLGDQFH RI 6LPRQ (PF

2UWLPXVLF LQFRUSRUDWHYV VHHPLQJO\ GLVSDUDWH P
SRSXODU LGLRPV WR DYDQW JDUGH WHFKQRVYTOVH\S BQIG
WKH PRVW VDOLHQW FKDUDFWHULVWLF RI KHU RHXYU
ZRUOGV :KLOH 2UWL] FRQWLQXHV WR GUDZ LQVSLUDYV
LQWHUHVWHG LQ FRPSRVLQJ PXVLF WKDW VSHDNV WR



$ ODRDUN DFKLHYHPHQW LQ KHU FDUHHU FDPH LQ ‘
SHYROXEDPQQWLQD UHFRUGHG E\ WKH /BYGXY WHIDYHRY 2
"XGDRHZRQ WKUHH *5%$00+Q$DXIGE & RYM@HP\S R U DIV \&L FD O
&RPSRVLWLHRQLWMOHWKUDFN 7KLV KLVWRULF UHFRJQLYV
YRLFH LQ FRQWHPSRUDU\ FODVVLFDO PXVLF

&RUSYUHD

&RUSYHHDORUHYV W K HEHRWZAH IO PO WRIQFHQ G VSLULWXDO
WUDQVFHQGHRBWKNBEBRYHPHQW 25LWXDO 0LQG ° &RL
HFERIGHV WKH RMRAPBEUKP DO Q@G BIVSIHFWYV RI OLIH

7KH SLHFH LV GHKLFDY BGEBOBPBUWR %RVTXHYV 6DOGt
ZKR ULVNHG KLV OLIH WR VDYH KXQGUHGV RI -HZV DQ

. ((37+( $57

$/,9( 7+5,9,1*
0 DNHD' RODMRQ 7RGD\ 1Q 6 XSSRUARI
6DQ) WQFIVFR &RQMP SRUDU 0 XVIF 3@\ HY

: HIHHG6XSSRWY WIRP 2 XU&RP P XQW <28 ORW7KDQ( YHU



$UWLVWLF 'LUHFWRU &RQGXFWRU (ULF 'XGOH\

1RZ LQ KLV VHYHQWK VHDVRQ DV $UWLVWLF 'LUHFWR
(ULF 'XGOH\ OHDGV D PXOWL IDFHWHG FDUHHU DV D F
FRPSRVHU YRFDOLVW DQG SLDQLVW GHHSO\ HQJDJHC
SHUIRUPDQFH DQG FUHDWLRQ RI FRQWHPSRUDU\ PXVL

LWV IRXQGLQJ LQ (ULF VDQJ DV D PHPEHU RI WKH
GHI\LQJ YRFDO RRWHWHMWRKRPWRXULQJ ZRUOGZLGH DQG

FDWDORJ RI QHZO\ FRPPLVVLRQHG ZRUNV ZLWK WKH *
HQVHPEOH IRU D SHULRG RI WZHOYH \HDUV +H PRYHC
RYHUVHH WKH RUFKHVWUD SURJUDP DW WKH 6DQ )UD(
EHFRPLQJ WKH QH[W $UWLVWLF 'LUHFWRU IRU WKH &F
(ULF ZDV DOVR D SULQFLSDO FRQGXFWRU IRU WKH %H
LQ $XVWUDOLD DQG GLUHFWHG 5RRPIXO RI 7THHWK ,C
(QVHPEOH DQG (QVHPEOH /p,QVWDQW 'RQQp LQ SURG
2MDL )HVWLYDO DQG 3DULV )HVWLYDO Gu$XWRPQH

:KLOH OLYLQJ LQ 1HZ <RUN &LW\ (ULF FRQGXFWHG DC
DV GLYHUVH DV (NPHOHV DQG 7(1(7 YRFDO HQVHPEOH
6WUHHW 7DOHD (QVHPEOH $PHULFDQ 6\PSKRQ\ 2UFK|
WKH 1HZ <RUN 3KLOKDUPRQLF +H ZDV DQ DVVLVWDQYV
6\PSKRQ\ 2UFKHVWUD XQGHU 3DDYR -IUYL DQG WKH 3L
XQGHU 5RVVHQ OLODQRY IRU VHYHUDO VHDVRQV DQG
HQJDJHPHQWY LQFOXGH WKH $GHODLGH 6\PSKRQ\ 2UF
IDWLRQDO 6\PSKRQ\ 2UFKHVWUD DW WKH .HQQHG\ &H

$ SDVVLRQDWH HGXFDWRU (ULF ZDV RQ WKH IDFXOW\
6FKRRO IRU OXVLF LQ 1HZ <RUN DV ZHOO DV OHDGLQ.
FRQGXFWLQJ DW WKH 6DQ JUDQFLVFR &RQVHUYDWRU\
FXUUHQWO\ VHUYHV RQ WKH IXO0O WLPH IDFXOW\ RI W
8QLYHUVLW\ Rl WKH 3DFLILF ZKHUH KH LV D SURIHVV]
IRU 3DFLILF 2SHUD 7KHDWUH $V D SLDQLVW DQG FKD
ZLWK PHPEHUV RI 1RYXV 1HZ <RUN DQG WKH &LQFLQQ
RUFKHVWUDV +LV RZQ PXVLF KDV EHHQ SUHPLHUHG O
6\PSKRQ\ 2UFKHVWUD 4XH\ 3HUFXVVLRQ 'XR DQG E\ &
KROGV D EDFKHORUpV GHJUHH LQ FRPSRVLWLRQ IURP
PDVWHUMLY DQG GRFWRUDWH GHJUHHV LQ RUFKHVWUD
ZDV WKH UHFLSLHQW RI WKH 'HDQuV 3UL]H +H OLYHV
OHODQLH DQG WKHLU VRQ (WKDQ



%RDUG RI 'LUHFWRUV 2XU 7HDP

SHWHU :LW@WSUHVL G5LLFKDUG $0GDJ ([HFXWLYH 'L
SLFKOHVWLQIJHU 7UHDVYKUHUXGOH\ $UWLVWLF 'LUHF
5LAK G DJ 6HFUHWDIDRL\R& BIOQREISRVH 3URGXFWLRQ 0D

NOPMUXFEFNPDQQ IDWKDQLHO /LQN 3URGXFWLR
-HITUH\ *DR 9HURQLFD SHHFH %XVLQHVYV |
*RYDQREKRH OO 7RQ\ .D\ *UDSKLF '"HVLJQ
S5R@RYHVDQ (ULND $RNL 6RFLDO OHGLD &F
(OLQD&EREDPULQD =DFK OLOH\ YLGHRJUDSK\
S5LFKDRGQ 6WHSKHQ +DKQ SKRWRJUDSKI

OXVLFLDQ 5RVWHU
7RG %URG\ IOXWH
\NOH %UXFNPDQQ RERH
6DUDK 5DWKNH RERH
-HIl $QGHUOH FODULQI—?
3HWHU -RVKHII FODULQ,
-DPHO 6PLWK EDVVRRQ
$OLFLD 7HOIRUG KRUQ
$GDP /XIWPDQ WUXPSH
%UHQGDQ /DL 7RQJ WU, %%@
3DWHU :DKUKDIWLJ WX
+DUXND )XMMLL SHUFX

mledp =]
=

[=]

5 HDG $ ERXW2 XUO XVIFLDQV

'LYHVK .DUDPFKDQGDQL SHUF
-DPHV %HDXWRQ SHUFXVVLRC
.DWH &DPSEHOO SLDQR
OHJUD &KDSPDQ SLDQR
VXNH 1DNDJRVKL SLDQR
UDEED $WODGRWWLU YLROL
6XVDQ JUHLHU YLROLQ

YLQ 5RIJIHUV YLROLQ YLROD
HQ +DUULVRQ FHOOR
UODFKL] FHOOR
lVﬁ_'&%UG :RUQ GRXEOH EDVYV
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7KH FRQWLQXHG LQQRYDWLRQ DQG SURIHVVLRQDOLVP RI WK
30D\HUV KDV EHHQ GULYHQ DQG VXVWDLQHG E\ DQ HQWLUH
FRQWULEXWLRQV LQ FRXQWOHVY DQG YLWDO zZD\V 7KDQN \R
JUDWHIXOO\ DFNQRZOHGJH WKH IROORZLQJ ILQDQFLDO VXSS

GRQDWLRQV EHWZHHQ -DQXDU\
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