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7KLV DQQXDO UHSRUW IRU FDSWXUHV WKH PDQ\ DFWLYLWL
VLIJQLILFDQW \HDU ZLWK WKH LQYROYHPHQW RI PDQ\ PRUH SH
7KIPRVWL J QLI ERDQWH\HDZ D W K H UVQV S H \DRQEFQ H Q OVH_H MFLSB D

Z K L FKKH W K&K X O D O R ® QNYRIWQY ®M\Q J NLRFNR O O D E RZU DMWKHAK@BLR F L H W \
IRWHPDWR G RIAD WK XJIJWEFHYVVE UW L F LSRR WRGEW U LLHVI L R QWK H
ZRUQJ & LKD BVR{H O SHBWP R G HROU X SSR BWH @/ L F IRRD@W® R QMW OHJIDWH
IURW KV LID FLBHJLRON LW XDX QL TX®IQ ¥DFHI W WU LW R IH WK B &K H
SHUVR Q«®BQ QYR AN &MD QD JHPRIGWR SOLMWIQ K H UE @/HHKEGELLQ/ R U G H U
IURWKUWILRROGWXMUDLBDRQN V KIREBNKHD P W L FDRAW KHIQ Q WIFQ H QW L 1 |
PHHW LBQQO RZIVQ\P X OW L G L V F+&DVLQIDAD X ®LXQIV HPK V F X O R V NIH@GI W L
ODERUDWRU\ GLDJQRVLV +&3V WR DOVR SDUWLFLSDWH LQ WK

7KH VXFFHVVIXO FRQGXFW Rl YLUWXDO ZRUNVKRSV LQ WKH S
FUHDWH D QHZ PRGHO IRU VXFK WUDLQLQJ E\ KDYLQJ SUH UHTF
VLPXOWDQHRXV OHFWXUHV WR JR ZLWK WKHP 7KLV ZDV FRQMW
(GXFDWLRQDO PDWHULDO FRQWLQXHV WR EH DGGHG WR WKH
JUDGXDOO\ EHFRPLQJ D VWURQJ OHDUQLQJ UHVRXUFH IRU +&:
OLVW RI KDHPRSKLOLD WUHDWPHQW FHQWUHV +7&V DQG WKI
*RLQJ IRUZDUG WKH PHPEHUV RI WKH $+$' $3 KRSH WR PDLQW
DQG HGXFDWLRQDO DFWLYLWLHV LQ WKH FRPLQJ \HDUV :H KF
WUDLQLQJ ZRUNVKRSY DQG D ODUJHU $60 LQ ,QGLD LQ

$00 WKHVH DFWLYLWLHV Rl WKH $+$' $3 DUH RQO\ SRVVLEOH
7KH SDUWLFLSDWLRQ RI 1RYR 1RUGLVN DV D SODWLQXP VSRQ
ZLWK RWKHU VSRQVRUV GLUHFWO\ DV ZHOO DV WKURXJK VFLH
DGGHG WR WKH VXFFHVV Rl WKH PHHWLQJVY DQG VXSSRUWHG |
RUJDQL]DWLRQ

'LWK VR PXFK KDSSHQLQJ LQ WKH ZRUOG IRU WKH WUHDWPHQ
SURGXFWV LW LV LPSRUWDQW WKDW WKHVH HITRUWYV FRQWLC
DFFHVV WR WKHVH QHZ WKHUDSLHV IRU SHRSOH ZLWK KDHPRS

$ORN 6ULYDVWDYD

&KDLU 6WHHULQJ &RPPLWWHH
$+%' $3
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7R 1P SUIRYH FDUH | RULQAYIGX DAY DWIMN | RUKDHP RSKILID DQG RIWMKHUKHUHGMY
EGHGAQ GMRUGHW 1QWH $MD 3DFLLF LHI IRQ

2 EMPAYHV

7R IQFUHDVH NCRZ ®1GJH DQG DZ DIHHW Rl LOKHUIMAG EGHAQ) GVRUEHY WILRXI K DQQXDO
VAHQWLE P HMQ) WDIQQ) Z RINVKRSV DQG Z HELQDWY/

7R DWHW DQG HXKDQFH VHVMEHV IRUFDIH R SHRS® Z W IQKHUWG EGHAQ) GVRGHY
WURXIK VXUH V DQG SXEGFDARQ RI UHFRP P HQGDWRQY | RUMBQEDLGY LQ FDUH 1Q WH $MD
3DFALLE 5HILIRQ

7R GHYHBS D SOMRWP IRURXWRP H GD UHIMAL DQG VXSSRWWXFK GDVID FRIBPARQ \R
HQKDQFH TXDOWV Rl FDWH

7R ZRW 1Q FRIDERWDARQ Z W RWHU UHJ IRQDODQG LOM.QDARCDORLI DQY] DARQY \RRZ DLGV
FRP P RQJRDY IRULP SLRYIQ) FDLHR! SHRS®! Z W LOKH WG EGHAQ) GVRUGHY

3DJH R
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$+$' $3 WVIRHOHGE D6WHIQI &RP P MVHBIGE\ DQ DSSRIOMG &KDIUDQG VXSSRUMG E\
IRXUG\VBQAQ) &RP P WHV

( GXFDARQ DQG 7WDIQQJ) &RP P WMH &R FKDWLHGE\ ' U $@Q/RQB6WHMWDQG' U -R\ FH/ DP
5HIMM &RP P WWH &R FKDILHGE\ ' U $&N6UYDWRYDDQG' U $]XVD 1 DIDR
6 FLHQAILE DQG 3XECFDARQ &RP P MMH &R FKDILHGE\ ' U 7DGEDVKLO DVXVKIVD

6 SRQVRUKIS &RP P WWH &KDUHGE\ ' U 6 KDWKINDQAS S\

$CEUWRQDD WH RU DQY] DARQ KDV D GHAFDWG 1 XUAQJ : RINQJ * LRXS FKDLHGE\ 0V 3HXQ
0 F&DUM\

67((5,1* &200,77(( 0 (0% 56
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6WHHULQJ &RPPLWWHH

'U $ORN 6ULYDVWDYD &K
'U 6KDVKLNDQW $SWH

‘U 1RYLH &KR]LH

'U -XG\ $QQ 'DYLG

'U 7LHQ 6LP /HQJ

'U 0 -RVHSK -RKQ

‘U -R\FH /DP

‘U 7DGDVKL ODWVXVKLWD
'U $]XVD 1DJDR

(GXFDWLRQ DQG 7UDLQLQ.

'U $OLVRQ 6WUHHW &R FI
'U -R\FH /DP &R FKDLU

'U 7LHQ 6LP /HQJ &R FKD
'U -XG\ $QQ 'DYLG &R FKI
'U 5XWYL 'DYH

'U 1JX\HQ 7KL 0DL

'U -DPHHOD 6DWKDU

'U &KHDQ 6RSKDO

'U 'DULQWU 6RVRWKLNXO
'U -LQJ 6XQ

5HIJLVWU\ &RPPLWWHH

'U $ORN 6ULYDVWDYD &R
'U $]XVD 1DJDR &R FKDLL
‘U 6KDVKLNDQW $SWH

'U 6K\K 6KLQ &KLRX

'U 6HXQJPLQ +DKQ

'U 9HHQD 6HOYDUDWQDP

1XUVLQJ :RUNLQJ *URXS

OV 3HQQ\ OF&DUWK\ &KDL
OV /LQJOLQJ &KHQ

'U $QMDOLQ 'u6RX]D 3K’
OV &KRSKHW -DUXVDRYDS
OV .XL[LQJ /L

OV 'LQD 1RYHQGD

OU $EUDKDP 6XQGHU 6LQJ
OV /LP &KLHZ <LQJ

'U .HLML 1RJDPL
'U -DPHHOD 6DWKDU

'U 0LQJ &KLQJ 6KHQ

'U 'DULQWU 6RVRWKLNXO
'U $OLVRQ 6WUHHW

'U -LQJ 6XQ

'U +X\HQ 7UDQ

'U 5D\PRQG :RQJ

'U 5HQFKL <DQJ

6FLHQWLILF DQG 3XEOLFDWL

'U 7DGDVKL ODWVXVKLWD &
'U 0 -RVHSK -RKQ &R FKDLU
'U 3DQWHS $QJFKDLVXNVLUL
'U +HQJ -RR 1J

'U +X\HQ 7UDQ

'U -LDDQ 'HU :DQJ

'U 5D\PRQG :RQJ

'U 5XQKXL :X

'U .L <RXQJ <RR

6SRQVRUVKLS &RPPLWWHH

‘U 6KDVKLNDQW $SWH &KDL
‘U $ORN 6ULYDVWDYD

$+$' $3 2IILFH

OV 7RVKLUHQOD $LHU 2SHU
OU 5DJKX 5DMDJRSDO ([HFX

3DJH R
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+ L KQ KW
&R 3UAMGHQW ' U $GN6UYDWRYD DQG' U " DUQAME RVRWINXO
3 DUAFLSDWRQ GoeIDWV  VSHDNHY/ DQG UIHSURVHOMWYHY [LRP FRXQMEHY WH] IRQV WALLMRURV

$ EMADRB UHVHQIMERQV CEWADRWV

)L $WWOGDOFH' MMEXWRQE\ 3 URIHVMRQDOR DI RUHV

3DJH R
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)L $WWOQGDQFH' MMEXWRQE\ &RXQM 5HIIRQ 7HUMRY

3DJH R
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VE: O™ 3UDFWERROUDBW L RIQWQX VL QHIP L F L] X FLODS D W L HZQHH
+DHPRSKLOLD $ ZLWK DQG ZLWKRXW )9,,, LQK

©én, - 6HVVLRQ 8SGDWH RQ FOLQLFDO WULDO DQGC

SO, A, s™&r, % QRQ LQKLELWRU SDWLHQWYV

6HVVLRQ +HPOLEUD $GXOW &DVH 6WXGLHV

+DHPRSKLOLD $ 3SIDWLHQWYV
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$GYDQFHG &RDJXODWLRQ /DERUDWRU\ IRU 'LDJQRVLV RI %C
+DQGV RQ :RUNMIORE.]JHG LQ FROODERUDWLRQ ZLWK &KULVW
9HOORUH ,QGLD WKH YLUWXDO ZRUNVKRS ZDV KHOG IURP

7KH ZRUNVKRS VDZ WKH SDUWLFLSDWLRQ RI DWWHQG
DFURVV VL[ FRXQWULHV LQ WKH $VLD 3DFLILF UHJLRQ
$GYDQFHG &RPSUHKHQVLYH &DUH Rl +DHPRSKU®/XD OLUW XD (
ZRUNVKRS RQ $GYDQFHG &RPSUHKHQVLYH &DUH Rl +DHPRSH
RYHU WKUHH VHVVLRQV RQ WKH WK WK DQG WK RI 0D\
RQ GLVWLQFW DVSHFWV Rl KDHPRSKLOLD FDUH

e 6HVVLRQ WK 0D\ 'HGLFDWHG WR 1XUVLQJ LQ KDHPRSKL

e 6HVVLRQ WK 0D\ &RYHUHG &RPSUHKHQVLYH &DUH DSSL

e 6HVVLRQ WK 0D\ )RFXVHG RQ WKH PXVFXORVNHOHWDO
, W KDV DQ RYHUDOO DWWHQGDQFH RI RYHU WKH WKUHH GEC

3DJH R
























