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%\�$UWLV�&HOPLQV��5576�$GPLQ�LVWUDWLYH�'LUHFWRU��5LJD�/DWYLD
5576��ZKLFK�LV�EDVHG�LQ�5LJD��/DW�YLD��KDV�EHHQ�H[SDQGLQJ�LWV�ZRUN�LQLWV�QHLJKERU�FRXQWU\�±�/LWKXDQLD��,WKDV�EHHQ�WKH�YLVLRQ�RI�5576�IURPWKH�EHJLQQLQJ�WR�VHUYH�VWXGHQWV�RIWKH�WKUHH�%DOWLF�FRXQWULHV��(VWRQLDEHLQJ�WKLUG�RI�WKHP��DQG�WKLV�\HDU�LWKDV�FRPH�PXFK�FORVHU�WR�UHDOLW\�&RQWDFW�ZLWK�/LWKXDQLD�&KULVWLDQ�&ROOHJH$� GHOHJDWLRQ� RI� 5LJD� 5HIRUPHG7KHRORJLFDO� 6HPLQDU\� %RDUG�� LQFOXGLQJWKH� 'HDQ� DQG� 'LUHFWRU� YLVLWHG� /LWKXDQLD&KULVWLDQ�&ROOHJH��/&&�� LQ� WKH�QHLJKER U�LQJ� FRXQWU\�� ,W� LV� D� /LEHUDO� $UWV� FROOHJH�UXQ� E\�&KULVWLDQ�PDQDJHPHQW�� VWDII� DQGIDFXOW\��$OWRJHWKHU�WKHUH�DUH�����VWXGHQWVDW�WKH�VFKRRO��LW�KDV�D�%DFKHORU¶V�GHJUHHSURJUDP�LQ�7KHRORJ\��7KH�SXUSRVH�RI�WKHYLVLW�ZDV�WR�JHW�DFTXDLQWHG�ZLWK� WKH�SH R�SOH�DW�/&&�DQG�WR� LQIRUP�/&&�DERXW� WKHH[LVWHQFH�DQG�ZRUN�RI�5576��2QH�RI�WKHPDLQ� LGHDV� ZDV� WKDW� /&&� FRXOG� SRWH Q�WLDOO\� UHFRPPHQG� WKHLU�%DFKHORU
V� JUDG X�DWHV�WR�FRPH�IRU�0DVWHU¶V�GHJUHH�VWXGLHVDW� 5576�� 7KH� GHOHJDWLRQ� PHW� ZLWK� WKH3UHVLGHQW� �� -LP� 0LQLQJHU�� $FDGHPLF'HDQ� �� 'DYLG� 6KHQN�� DQG� WKH� KHDG� RI7KHRORJ\� 'HSDUWPHQW� �� 6WHYH� 9DQ=DQHQ�7KH�JRRG�UHVXOWV�DUH�WKDW�/&&��EHLQJWKH� ODUJHVW� DQG� QHDUO\� WKH� RQO\� VFKRROWHDFKLQJ� WKHRORJ\� IURP� HYDQJHOLFDO� SH U�VSHFWLYH�LQ�/LWKXDQLD��LV�QRZ�DZDUH�RI�WKHFXUUHQW� GHJUHH� SURJUDP� LQ� 5LJD�� ,W� ZDVWHQWDWLYHO\� DJUHHG� WKDW� 5576� GHOHJDWLRQZRXOG�FRPH�EDFN�DQG�SUHVHQW� WKH�VWXG\RSSRUWXQLWLHV� DW� 5576� WR� /&&� ODVW�\HDUWKHRORJ\� VWXGHQWV�� 2WKHU� FRRSHUDWLRQSRVVLELOLWLHV� ZHUH� GLVFXVVHG �� LQFOXGLQJ

WKH�SRVVLELOLW\� RI�FRRSHUDWLRQ�RQ�SURIH V�VRUV�ZKR�DUULYH�WR�WHDFK�DW�ERWK�RI�WKHVHLQVWLWXWLRQV�
&RQWDFW� ZLWK� WKH� (YDQJHOLFDO� 5H�IRUPHG�&KXUFK�LQ�/LWKXDQLD��(5&/�$W�WKH�VHFRQG�KDOI�RI�WKH�\HDU�5576HVWDEOLVKHG� D� EHWWHU� FRQWDFW� ZLWK� W KH(YDQJHOLFDO�5HIRUPHG�&KXUFK�LQ�/LWKX D�QLD� �(5&/�� ±� WKH� KLVWRULFDO� 5HIRUPHGGHQRPLQDWLRQ�� QRZ� FRQVLVWLQJ� RI� ��FRQJUHJDWLRQV�� ZKLFK� LV� VWUXJJOLQJ� DIWHUWKH�\HDUV�RI�6RYLHW�GHYDVWDWLRQ��'HVSLWHWKH� QXPEHU� RI� ZHOO�NHSW� FKXUFK� EXLO G�LQJV��UHFRJQLWLRQ�E\�WKH�JRYHUQPHQW�DQGWKH� KLVWRULFDO� FRQJUHJDWLRQV� �D� FRQJU H�JDWLRQ� LQ� WKH� QHLJKERULQJ� UHSXEOLF� RI%HODUXV� DOVR� EHORQJV� WR� (5&/��� WKHUHDUH�RQO\���SDVWRUV�DQG�WKHUH�KDVQ
W�EHHQDQ\� WKHRORJLFDO� WUDLQLQJ�DYDLODEOH�GXULQJWKH�SDVW�\HDUV��,Q�DGGLWLRQ�WR�WKDW��OLEHUDOWKHRORJLFDO� WUHQGV� DUH� RQ� WKHLU� ZD\� RIVSOLWWLQJ� WKH� GHQRPLQDWLRQ�� ,Q� VHYHUDOPHHWLQJV� ZLWK� $OJLPDQWDV� .YHGDUDYL�FLXV�� WKH�YLFH�SUHVLGHQW�RI�(5&/�6\QRG&ROOHJLXP�� 5576� ERDUG� KDV� EHHQZRUNLQJ� RXW� ZD\V� RI� KRZ� 5576� FRXOGHIIHFWLYHO\�RIIHU�WUDLQLQJ�DQG�KHOS�(5&/�6LQFH�-XO\������WZR�/LWKXDQLDQ�VWXGHQWVKDYH� HQWHUHG� WKH� 5LJD� SURJUDP�ZLWK� I L�QDQFLDO� VXSSRUW� IURP� 5576� �WUDQVSRUW�DFFRPPRGDWLRQ�LQ�5LJD��
/LWKXDQLDQ�3DVWRU�-RLQV�WKH�%RDUG�RI5576,Q� 2FWREHU� �� %RDUG� PHHWLQJ� RI5576�� $OJLPDQWDV� .YHGDUDYLFLXV�� SDV�WRU� DQG� 9LFH�3UHVLGHQW� RI� 6\QRG� RI(5&/� ZDV� HOHFWHG� DQ� DVVRFLDWH� PH P�EHU� RI� WKH� %RDUG� RI� 5576�� +H� FDOOHG5576� �WKH� RQO\� KRSH�� IRU� WKH� GHFOLQLQJ/�

:H� RIIHU� \RX� DQ� RSSRUWXQLW\� WRVKDUH� LQ� WKH� SUHSDUDWLRQ� RI� +LV%ULGH«� WKHUH� LV� URRP� IRU� \RX�3OHDVH� SUD\HUIXOO\� FRQVLGHU� \RXUSDUWLFLSDWLRQ� LQ�+LV�ZRUN� WKURXJK,7(0��DQG�FDOO�RU�ZULWH�XV�

&RQWLQXHG�RQ�SDJH��

����1HHGHG������ 6WXGHQW�VWLSHQGV�������HDFK�SHU�PRQWK��� /LEUDU\�IXQG�±�����5HIRUPHG7KHRORJLFDO�ERRNV�LQ�5XVVLDQIRU�������� 3URIHVVRU�VSRQVRUVKLS��������SHU�WHUP�±����SHU\HDU��� 3UD\HUV�IRU�WKH�H[LVWLQJVFKRROV�DQG�WKH�QHZ�VFKRROVLQ�5RPDQLD�DQG�6LEHULD
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RQ� SDVWRUDO� FDUH� OHVVRQV� IURP� WKH� 2OG7HVWDPHQW�WR�DERXW����SHRSOH�LQ�D�FRXQWU\FKXUFK�� SDVWRUV�� HOGHUV� IURP� DURXQG� WKHFRXQWU\��DQG�PXFK�RI�WKH�ORFDO�IORFN��7KH\KDG� KHDUG� WKDW� WKHUH� ZDV� WR� EH� D� YLVLWRUFRPLQJ� WR� VSHDN� WR� WKH� V\QRG��DERXW� ��PHQ�� DQG� ZKHQ� ZH� GURYH� LQ� IURP� 5LJD�WKH� FKXUFK\DUG� ZDV� ILOOHG� ZLWK� SHRSOH�+DVW\� SODQV�ZHUH�EHLQJ�PDGH�WR�XVH� WKHXQKHDWHG�VL[WHHQWK�FHQWXU\� FKXUFK�� VLQFHWKH� KHDWHG� EXLOGLQJ� ZDV� WRR� VPDOO�� 6R�� ,OHFWXUHG�LQ�RXW�RI�WKH�ZLQG��EXW� LW�ZDV�VWLOORQO\����GHJUHHV��DERXW���FHQWLJUDGH���7KH� /DWYLD� 5HIRUPHG� FKXUFK�� DFWLYH����������LQ�5LJD��GLVDSSHDUHG�GXULQJ

WKH� 6RYLHW� HUD� ���������� DQG� LV� VWDUWLQJRYHU�� WKUHH� FRQJUHJDWLRQV� VWURQJ�� 7R� G H�YHORS� OHDGHUVKLS� IRU� WKH�FKXUFKHV�RI� /D W�YLD�� /LWKXDQLD�� DQG� (VWRQLD�� 5576�ZZZ�UUWV�HGX�OY�� ZDV� EHJXQ� DOPRVW� ILYH\HDUV�DJR��*XHVW�SURIHVVRUV�� ODUJHO\�IURP8QLWHG�6WDWHV�VHPLQDULHV�DQG�SDVWRUDWHV�KDYH� FRYHUHG� D� FRPSUHKHQVLYH� FXUULF X�OXP� RI� ELEOLFDO� VWXGLHV�� V\VWHPDWLF� DQGKLVWRULFDO� WKHRORJ\��DQG�SDVWRUDO� WKHRORJ\�7KH� VFKRRO� KDV� D� UHJLRQDO� YLVLRQ�� HTXL S�SLQJ�SDVWRUV�DQG�RWKHU�OHDGHUV�IRU�WKH�%D O�WLF� DQG� 6FDQGLQDYLDQ� FKXUFKHV�� 7KH\� DUHVHDUFKLQJ� IRU� WKHLU� ILUVW� IXOO�WLPH�� UHVLGHQWSURIHVVRU� WR�DVVLVW� LQ� WKH�QH[W� OHYHO�RI�G H�YHORSPHQW�7KLV�LV�D�VWUDWHJLF�PLQLVWU\�DQG�,�DSSU H�FLDWH�VR�PXFK�WKH�SDUWQHUVKLS�RI�&KULVWLDQVLQ� WKH� 8QLWHG� 6WDWHV�� PDNLQJ� WKHVH� WZRZHHNV� SRVVLEOH�� 7KH� VHPLQDU\� FODVV� VHQWPH�RII�RQ�WKH�ODVW�HYHQLQJ�ZLWK�D�FRXSOH�RI&'V� E\� %DOWLF� FRPSRVHUV� 3UWHULV� 9DVNVDQG�$UYR�3lUW��SOXV�JUHHWLQJV�WR�DOO�RI�\RXDQG� SOHDV� IRU� GHHSHQLQJ� WLHV� ZLWK� RWKHU5HIRUPHG�FKXUFKHV�LQ�WKH�8QLWHG�6WDWHV�

7755$$,,11,,11** 66++((33++((55''6622)) **22''¶¶66 ))//22&&.. ,,11 77++((%%$$//77,,&&66%\�:HVWPLQVWHU�7KHRORJLFDO�6HPLQDU\3URIHVVRU�/DUU\�6LEOH\��WHDFKLQJ�SDVWRUDOFDUH�DW�5576��5LJD�/DWYLD
,�OHIW�5LJD�D�OLWWOH�DIWHU�VXQULVH�RQDQ�HDUO\�ZLQWHU�PRUQLQJ��KDYLQJMXVW�FRPSOHWHG�DERXW����KRXUV�RIHYHQLQJ�FODVVHV�LQ�HLJKW�GD\V�DW5LJD�5HIRUPHG�7KHRORJLFDO�6HPL�QDU\��ZLWK�������VWXGHQWV�PRVWHYHQLQJV��+DOI�GR]HQ�ZRUNLQJSDVWRUV�ZHUH�LQ�WKH�JURXS��SOXVVPDOO�JURXS�%LEOH�VWXG\�OHDGHUV�ZRUVKLS�OHDGHUV��DQG�RWKHUV�ZLWKVKHSKHUGLQJ�UROHV�LQ�5LJDFKXUFKHV��7ZR�/LWKXDQLDQ�SDVWRUVFDPH��IURP�D�5HIRUPHG�V\QRGWKDW�JRHV�EDFN�WR�WKH�VL[WHHQWKFHQWXU\�-HVXV� WROG� 3HWHU�� ³)HHG� P\VKHHS�´� :H� VSHQW� RXU� HYHQLQJV� H [�SORULQJ� ZKDW� WKDW� PHDQV�� ELEOLFDOO\�KLVWRULFDOO\� DQG�SUDFWLFDOO\��2Q� WKH� ODVWHYHQLQJ� ZH� FRQVLGHUHG� VPDOO� JURXSV�ZLWK� WKHLU�IRXU�FRPSRQHQWV�RI�ZRUVKLS�QXUWXUH�� IHOORZVKLS�� DQG�PLVVLRQ�� DV� DPHDQV�RI�SULPDU\�SDVWRUDO�FDUH�DQG�RIPLVVLRQ�WR�WKH�FLW\��7KUHH�VPDOO�JURXSVKDG� PHW� WKURXJKRXW� WKH� FRXUVH�� GL V�FXVVLQJ�WKH� UROH�RI�VSLULWXDO�GLVFLSOLQHVLQ� WKH� OLIH� RI� WKRVH� ZLWK� VKHSKHUGLQJUROHV� LQ� WKH� FKXUFK�� 2WKHU� HYHQLQJVORRNHG� DW� VKDUHG� XUEDQ� PLQLVWU\� DQGGLDFRQDO�FDUH� LQ�VL[WHHQWK�FHQWXU\�* H�QHYD� LQ�RUGHU� WR� WDNH�DZD\� VRPH� OH V�VRQV� ZH� FRXOG� UH�FRQWH[WXDOL]H� LQWZHQW\�ILUVW�FHQWXU\� %DOWLF� QDWLRQV�2WKHU�� FRQWHPSRUDU\� PRGHOV� ZHUHORRNHG�DW�IRU�ZLVGRP�:H� VWDUWHG� ZLWK� -RKQ� ��������DQG� H[SORUHG� LWV� -RKDQQLQH� DQG� 2OG7HVWDPHQW� FRQWH[WV� IRU� D� FRXSOH� RIHYHQLQJV�� GLVFRYHULQJ� WKH� ELEOLFDO� G L�PHQVLRQV�RI�SDVWRUDO�FDUH��-RKQ���H V�SHFLDOO\� VKRZHG� XV� -HVXV� WKH� PDVWHUVKHSKHUG� IHHGLQJ�KLV� IORFN��EUHDG�DQGILVK�IRU�KXQJU\�SHRSOH��V\PEROLF�RI�KLVGHDWK� IRU� WKHP�� IROORZHG� E\� WHDFKLQJ�IRRG�RI� D� GLIIHUHQW� VRUW��� ,W�ZDV� WKRVHLQVLJKWV� ZH� VRXJKW� WR� VKDSH� LQWR� DSUDFWLFDO� DSSURDFK� WR� WKH� FRPSOH[LWLHVRI�VKHSKHUGLQJ�WRGD\¶V�EHOLHYHUV�2QH�PRUQLQJ�LQ�/LWKXDQLD��,�OHFWXUHG

55557766 ::2255.. ((;;33$$11''66,,117722 //,,77++88$$11,,$$�FRQWLQXHG�IURP�SDJH�RQH�
(5&/� WR� UHYLYH� DQG� SRVVLEOH� FRRSHU D�WLRQ�SODQ�ZDV�GLVFXVVHG�
/HFWXUH� DQG� 3UHVHQWDWLRQ� RI� 5576*LYHQ� DW� (OGHUV� 0HHWLQJ� RI� /LWKXDQLD5HIRUPHG�&KXUFK�E\�5HY��/DUU\�6LEOH\2Q�1RYHPEHU����GXULQJ�D�VHVVLRQ�RIOHFWXUHV�E\�5HY��/DUU\� 6LEOH\��OHFWXUHU�DW:HVWPLQVWHU� 7KHRORJLFDO� 6HPLQDU\�� LQLQ««�

5LJD��D�YLVLW�ZDV�PDGH�WR�D�VPDOO�/LWKX D�QLDQ�WRZQ�RI�3DSLO\V��ZKHUH�(5&/�HOGHUVPHHWLQJ� ZDV� KHOG� LQ� D� ORFDO� 5HIRUPHGFKXUFK�EXLOGLQJ��/DUU\� 6LEOH\�JDYH�D� OHF�WXUH�DQG�UHSUHVHQWDWLYHV�RI�5576�JDYH�DSUHVHQWDWLRQ� DERXW� WKH� VFKRRO� DQG� WKHSURJUDP� RIIHUHG� LQ� 5LJD�� WR� UDLVH� DQ� L Q�WHUHVW�DQG�VXSSO\�LQIRUPDWLRQ�
9LVLRQ�� 5576� WKH� RIILFLDO� WUDLQLQJ� LQ�VWLWXWLRQ�RI�(5&/,W� LV� SODQQHG� WKDW� VRPH� RI� WKH� SU R�IHVVRUV� DUULYLQJ� WR� 5LJD� WR� WHDFK� 0�$�FRXUVHV�PD\� WUDYHO� WR� /LWKXDQLD� WR� JLYHVKRUW� OHFWXUHV�GXULQJ�ZHHNHQG�� WR�PDNHWKHP�DYDLODEOH� WR� WKH�SRWHQWLDO� VWXGHQWVWKHUH� ZKR� DUH� QRW� \HW� UHDG\� WR� HQWHU0�$��SURJUDP�LQ�5LJD�%\� RIIHULQJ� WKH� WUDLQLQJ� RQ� VHYHUDOOHYHOV�� LW� ZRXOG� EH� D� VWDUW� IRU� 5576� WREHFRPH� WKH� WUDLQLQJ� LQVWLWXWLRQ� RI� WKH/LWKXDQLD�&KXUFK�$UWLV�&HOPLQV��'HFHPEHU�����

6WDQGLQJ���IURP�OHIW�WR�ULJKW� �-LP�0LQLQJHU��3UHVLGHQW�RI�/&&��� 8QJDUV�*XOELV��5576���/DUU\�6WRXW��5576��6LWWLQJ���IURP�OHIW�WR�ULJKW���'RQDWDV�5DPRQDV��7K��3URIHVVRU�DW�/&&���'DYLG� 6KHQN��'HDQ�RI�/&&���6WHYH9DQ�=DQHQ��+HDG�RI�7KHRORJ\�'HSDUWPHQW��� 'DLQLV�6PLWV��$UWLV�&HOPLQV��$OYLV�6DXND��5576��
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x )HEUXDU\� ����� �� (VFKDWRORJ\� �+RPLOHWLFV�x 0D\��������*HQHUDO�&KXUFK�+LVWRU\,���3HUVRQDO�6SLULWXDO�'HYHOR SPHQW�x 2FWREHU� ����� �� :RUVKLS� DQG� 3D V�WRUDO�7KHRORJ\���0LVVLRQV�DQG�(YD Q�JHOLVP�7KHUH� LV� D� FXUUHQW� QHHG� IRU� SURIH V�VRUV� IRU� IXWXUH� VHVVLRQV� RI� WKH� 7\XPHQ%LEOH�&ROOHJH�� ,I� \RX� KDYH� DQ�0�'LY�� RUHTXLYDOHQW�DQG�IHHO�WKDW�WKH�/RUG�PD\�EHOHDGLQJ�\RX�WR�WHDFK�D�FODVV�DW�WKH� 7\X�PHQ�%LEOH�&ROOHJH�DQG�ZRXOG� OLNH�PRUHLQIRUPDWLRQ�SOHDVH�FRQWDFW�'U�� 'DYLG� /XGZLFN� �� 3UHVLGHQW� RI� ,7(0�,QWHUQDWLRQDO� 7KHRORJLFDO� (GXFDWLRQ0LQLVWULHV�(PDLO�FKULVWIRUUXVVLDXNUDLQH#MXQR�FRP3KRQH����������������
RU
0U�� 5RQDOG5HVWXP� �3UHVLGHQW� RI)3,� �)RRW�SULQWV�� ,QWHU�QDWLRQDO�(PDLO���0LVVLRQ�3RLQW#FDF�QHW3KRQH�� �������������

77<<8800((11 %%,,%%//((&&22////((**(( 2233((1166��%\�(3&�0LVVLRQDU\�-LP�)RRWH��)RRW�SULQWV��,QWHUQDWLRQDO�
³$IWHU�VHYHUDO�\HDUV�RI�GUHDPLQJ�SODQQLQJ�DQG�SUD\LQJ��WKH�7\XPHQ%LEOH�&ROOHJH�JRW�RII�WR�D�IO\LQJVWDUW�RQ�0RQGD\�6HSWHPEHU����������7KHUH�ZHUH�VPLOHV��ZDUPKHDUWV��VRQJV��VSHHFKHV�DQG�FRQ�JUDWXODWLRQV�DOO�DURXQG�GXULQJ�WKHRSHQLQJ�IHVWLYLWLHV�DW�WKH�7\XPHQ&XOWXUDO�(GXFDWLRQDO�&HQWHU�ZKHUHWKH�FODVVHV�ZHUH�KHOG�´7KLV� ILUVW� VHVVLRQ� RI� WKH� FROOHJHZDV� YHU\� LQWHQVLYH� IRU� WKH� VWXGHQWV�WKH� SURIHVVRUV� DQG� WKH� LQWHUSUHWHUV�7ZR����FUHGLW�KRXU��FRXUVHV�ZHUH�SU H�VHQWHG� GXULQJ� WKH� WZR�ZHHN� ����GD\�VHVVLRQ���%LEOLFDO�7KHRORJLFDO�2ULHQW D�WLRQ� ZDV� WDXJKW� E\� 5HY�� 'RQ� *DODUGLDQG�+HUPHQHXWLFV� ZDV� WDXJKW� E\� 'U�:DUUHQ� /DPPHUV�� 7KHUH� ZHUH� HLJKWKRXUV� RI� OHFWXUHV� GXULQJ� WKH� GD\� RQ0RQGD\�WKURXJK�)ULGD\�DQG�IRXU�KRXUVRQ� 6DWXUGD\� PRUQLQJ�� 7KH� VWXGHQWVZHUH� WKHQ� JLYHQ� WZR� ZHHNV� WR� VWXG\IRU� WKH� WZR� ILQDO� H[DPV��:H� DUH� YHU\SOHDVHG�WR�UHSRUW�WKDW� WZHQW\�IRXU�VW X�GHQWV� SDVVHG� ERWK� H[DPLQDWLRQV� DQGZLOO�FRQWLQXH�ZLWK�WKH�SURJUDP�RQ�D�IRUFUHGLW� EDVLV�� 2WKHU� VWXGHQWV� ZLOO� FR Q�WLQXH� WR� DXGLW� FRXUVHV�� � :H� JLYHWKDQNV� WR� RXU� /RUG� WKDW� +H� KDV� SU R�YLGHG� WKLV�PDQ\� SHRSOH� ZKR� DUH� ZLO O�LQJ�DQG�DEOH�WR�VWXG\�+LV�ZRUG� LQ�WKLVYHU\�VHULRXV�PDQQHU�7KH� QH[W� VHVVLRQ� RI� WKH� 7\XPHQ%LEOH� &ROOHJH� ZLOO� EH� KHOG� GXULQJ� WKHODVW� WZR� ZHHNV� RI� )HEUXDU\� �����$JDLQ��WZR����FUHGLW�KRXU��FRXUVHV�ZLOOEH� SUHVHQWHG�� 2OG� 7HVWDPHQW� 6XUYH\ZLOO� EH� WDXJKW� E\� 'U�� 5DQG\� %URZQIURP� 0LOLWDU\� $YHQXH� 3UHVE\WHULDQ&KXUFK� LQ� 'HWURLW�� 0LFKLJDQ�� 1HZ7HVWDPHQW� 6XUYH\� ZLOO� EH� WDXJKW� E\'U��'DYLG�%URZQ�IURP�:DUG�3UHVE\W H�ULDQ�&KXUFK�LQ�1RUWKYLOOH��0LFKLJDQ�7KHUH�ZLOO�EH�WKUHH�VHVVLRQV�RI�WKH7\XPHQ� %LEOH� &ROOHJH� HDFK� \HDU�(DFK� VHVVLRQ� ZLOO� ODVW� IRU� WZR� ZHHNVDQG� ZLOO� LQFOXGH� WZR� ��� FUHGLW� KRXU�FRXUVHV��7KH�FXUUHQW�FRXUVH�VFKHGXOHIRU� WKH� UHPDLQGHU� RI� ����� DQG� IRU�����LV�DV�IROORZV�x 0D\� ����� �� 'RFWULQH� RI� *RG� �'RFWULQH�RI�0DQ�x 2FWREHU������ ��'RFWULQH�RI�&KULVWDQG�6DOYDWLRQ���(FFOHVLRORJ\�
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