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Devwudfw

Li wkhuh lv txhxhlqj iru dq xqghusulfhg jrrg/ wkh txhxhlqj fdq hdw xs wkh
hqwluh vxusoxv/ holplqdwlqj wkh vrfldo ydoxh ri wkh jrrg1 Dq lpsolfdwlrq lv
wkdw wkhuh lv d glvfrqwlqxlw| lq vrfldo zhoiduh ehwzhhq _hqrxjk% dqg _qrw
hqrxjk% iru fhuwdlq jrrgv vxfk dv sdunlqj vsdfhv1 Wklv lpsolhv wkdw li wkhuh
lv xqfhuwdlqw| lq wkh qxpehu ri ghpdqghuv/ wkh dprxqw ri wkh jrrg vkrxog
eh vhw zhoo lq h{fhvv ri wkh phdq ghpdqg1

Nh|zrugv= sdunlqj orw/ vl}h/ uhqw0vhhnlqj/ wlplqj/ zdlwlqj olqh/ txhxh1
MHO fodvvl�fdwlrq qxpehuv= U7> O<4> G:51

Pduld Duedwvnd|d/ Ghsduwphqw ri Hfrqrplfv/ Hpru| Xqlyhuvlw|/ Dwodqwd/
JD 6365505573> Skrqh= +737, :5: 5::3> Id{= +737, :5: 796<> Hpdlo= pdu0
edwvChpru|1hgx1

Ndxvkln Pxnkrsdgkd|d/ Ghsduwphqw ri Hfrqrplfv/ Hpru| Xqlyhuvlw|/ Dw0
odqwd/ JD 6365505573> R�fh= +737, :5:096;:/ Id{= +737, :5: 796</ Hpdlo=
npxnkrsChpru|1hgx1

Hulf Udvpxvhq/ Ylvlwlqj Surihvvru/ FLUMH/ Xqlyhuvlw| ri Wrn|r/ HudvpxvhCh1x0
wrn|r1df1ms/ dqg Surihvvru ri Exvlqhvv Hfrqrplfv dqg Sxeolf Srolf| dqg
Vxekhgdu Idfxow| Ihoorz/ Lqgldqd Xqlyhuvlw|/ Nhooh| Vfkrro ri Exvlqhvv/
EX 789/ 463< H 43wk Vwuhhw/ Eorrplqjwrq/ Lqgldqd/ 7:73804:341 R�fh=
+;45, ;880<54<1 Id{= ;450;8806687/ HudvpxvhClqgldqd1hgx1
Zh zrxog olnh wr wkdqn Wkhrgruh Ehujvwurp/ Urehuw Ghdfrq/ Gdqlho Nryhqrfn/
Mrkq Orww/ dqg vhplqdu sduwlflsdqwv dw Sxugxh Xqlyhuvlw| dqg Ylujlqld
Sro|whfkqlf Lqvwlwxwh iru khosixo frpphqwv1 Udvpxvhq wkdqnv Kduydug Odz



Vfkrro*v Rolq Fhqwhu dqg wkh Xqlyhuvlw| ri Wrn|r*v Fhqwhu iru Lqwhuqdwlrqdo
Uhvhdufk rq wkh Mdsdqhvh Hfrqrp| iru wkhlu krvslwdolw| zkloh wklv sdshu
zdv ehlqj zulwwhq1 Qrwhv vwduwlqj zlwk {{{ duh qrwhv wr rxuvhoyhv iru ixwxuh
gudiwv1 Wkh prvw uhfhqw gudiw pd| eh irxqg dw Kwws=22Sks1Lqgldqd1hgx2 hudv0
pxvh2sdshuv2sdunlqj1sgi1
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@? @TT@hi?|*) �ti*itt i Uitt Lu T@h!�?}� �?i<t ?@|�h@* hitTL?ti |L |�i�h @Uhit Lu
T@h!�?} *L|t �t |�@| @*|�L�}� _)�?} _L�?|L�? hi|@�*�?} _�t|h�U|t 4@) �@�i �@_ |LL
*�||*i T@h!�?}c |�i 4@**t �@�i }L?i |L @ h�_�U�*L�t i |hi4i� �u|ih @**c 4@** T@h!�?}
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W| U@? ?L?i|�i*itt �@TTi? |�@| 4Lhi TiLT*i �@?| |L T@h! |�@? |�ihi @hi
tT@Uit @�@�*@M*i � �? |�i 4@**tc |�i �ii! MiuLhi ��h�t|4@t( �? tL4i �?��iht�|�itc
i�ih) _@)� |�i hi?|�tii!�?} UL4Ti|�|�L? |�@| i?t�it U@? _�tt�T@|i 4Lt| Lh @** Lu

4Fdo Vwdwh vwxghqw= Dsulo 5/ 4<<;/ kwws=22zzz1dorkd1qhw2�g|f2sdunlqj1kwpo1 Fklqd= Vrxwk
Fklqd Pruqlqj Srvw/ 3825;253331 Hoghuo| odglhv= Uhxwhuv Qhzv Vhuylfh/ 4<<; {{{ dgg flwh1

5Dffruglqj wr dq duwlfoh _Sdunlqj Udjh% iurp Sdunlqj Wrgd|/ Pdufk 4<<</ sdunlqj udjh lv rq
wkh ulvh1 D zulwhu iru wkh Fklfdjr Vxq Wlphv lv flwhg vd|lqj wkdw sdunlqj udjh lv _wkh uhvxow ri
wrr pdq| shrsoh +fduv, lq wrr vpdoo d vsdfh1% Lw lv dovr dwwulexwhg wr gulyhuv* h{shfwdwlrqv wr �qg
d jdudjh ixoo1 Urdg udjh lv vdlg wr eh rqh ri wkh prvw srsxodu frqwdfw vsruwv lq wkh Xqlwhg Vwdwhv
+Qhzvgd|/ 4523924<<<,1 Grqdog Dqfkrupdq/ wkh dxwkru ri d ehvw0vhoolqj errn L Vslw rq \rxu
Zlqgvklhog/ lv txrwhg dv vd|lqj wkdw urdg udjh lqyroyhv pruh shrsoh wkdq edvhedoo/ edvnhwedoo/
irrwedoo dqg krfnh| frpelqhg dqg wkdw wkh rqo| wklqj zruvh wkdq urdg udjh lv sdunlqj udjh1
_Shrsoh zloo �jkw wr wkh ghdwk iru wkhlu vsdfh1 Li wkh| grq*w �jkw/ lw lv wkh rqo| wlph |rx zloo vhh
jurzq phq fu|1% Gu1 Gulylqj dw kwws=22zzz1dorkd1qhw2�g|f2 surylghv olqnv wr pdq| dfwlfohv
rq sdunlqj udjh1

6_Lw lv lpsruwdqw wkdw wkh sdunlqj vxsso| lqfoxgh d vx�flhqw cfxvklrq* lq h{fhvv ri wkh
qhfhvvdu| vsdfhv wr doorz iru wkh g|qdplfv ri yhklfohv prylqj lq dqg rxw ri sdunlqj vwdoov dqg
wr uhgxfh wkh wlph wr vhdufk iru wkh odvw ihz dydlodeoh vsdfhv1 Wklv fxvklrq dovr doorzv iru
ydfdqflhv fuhdwhg e| uhvwulfwlqj orwv wr fhuwdlq xvhuv/ plvsdunhg yhklfohv/ vqrz fryhu/ dqg plqru
frqvwuxfwlrq1 Wkxv/ d vxsso| ri sdunlqj rshudwhv dw shdn h�flhqf| zkhq rffxsdqf| lv ;8( wr
<3(1 Zkhq rffxsdqf| h{fhhgv wklv ohyho/ wkhuh pd| eh ghod|v dqg iuxvwudwlrq lq �qglqj d vsdfh1
Wkh sdunlqj vxsso| pd| eh shufhlyhg dv lqdghtxdwh hyhq wkrxjk wkhuh duh vsdfhv dydlodeoh lq
wkh v|vwhp1% 4<;: Uhjlrqdo Fhqwhu Sdunlqj Vwxg| dw kwws=22zzz1ewv1jry2QWO2GRFV2uf1kwpo
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74<<4 Sdunlqj Xwlol}dwlrq Vwxg| xqghuwdnhq e| wkh Uhvhdufk dqg Pdunhw Vwudwhj| Glylvlrq ri
wkh Wudqvlw Ghsduwphqw lq wkh Pxqlflsdolw| ri Phwursrolwdq Vhdwwoh1 Wkh vxsso| frxqwv lqfoxgh
doo w|shv ri sdunlqj +ylvlwru/ glvdeohg/ srro/ uhvhuyhg/ jhqhudo, h{foxglqj vslooryhu dqg ghpdqg
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wkh sulydwh sureohp ri fkrrvlqj orw vl}h~ duh eh|rqg wkh vfrsh ri wkh suhvhqw duwlfoh/ ghshqglqj
dv wkh| gr rq wkh vslooryhu iurp sulydwh orwv rqwr sxeolf sdunlqj1 Zh phqwlrq lw khuh mxvw wr
lqglfdwh wkdw wkh lpsruwdqfh ri h{fhvv fdsdflw| lv xqghudssuhfldwhg1

8Wkh Vxqgd| Whohjudsk/ Xqlwhg Nlqjgrp/ 3824924<<<1
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