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(TXLW\ 5HSRUW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYCQRMWDVKGHDUQHUYV 'DVKERDUG 5HOHDVH

yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU $HFKRRO

7KH (TXLW\ 5GHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU DOO VWXGHQWY RQ WKH VWDWH LQGLFDWRU)
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Rl JUDGH OHYHOV LQFOXGHG ZLWKLQ HDFK LQGLFDWRU 6HOHFW DQ\ RI WKH XQGHUOLQHG LQGLFDWRUYV |
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/IRFDO ,QGLFDWRUV 5DWLQJV
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,PSOHPHQWDWLRQ RI $FDGHPLF 6WDQGDUGVRW OHW
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SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU(@URDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWY LQ DQ\ \HDU XVHGLWRP ADQVWX\WIOIWH ¢CIWDI XV DA® FKDQHQWQ DYDLODEOH



6WDWXV DQG &KDQJH SHSRUW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

'DVKERDUG 5HOHDVH
yDOO

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYOCQRMWDVKGHDUQHUYV
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHKRRO

7KH VWDWXV DQG FKDQJH UHSRUW SURYLGHV WKH SHUIRUPDQFH OHYHO IRU DOO VWXGHQWY RQ VWDWH
IRU HDFK VWDWH LQGLFDWRU 6WDWXV @WHYHEKD QKHFKDFKHKG YWSIQAYWH S RALW.K WHKH GDWD IRU HDFK LQGLF

GHWDLOHG LQIRUPDWLRQ

6WDWH ,QGLFDWRUV $00 6WXGHQWY 3HUIRUPDG®AHD WXV &KDQJH
&KURQLF $EVHMQWHHLVP 1$ 1$ 1$
6XVSHOVLRO 5DWH . 9HU\ /RZ ODLQWDLQHG
(QJOLVK /HDUQHU 3URJUHVYV IHUL +LJIK QFUHDVHG
*UDGXDWLRQ 5DWH 9HU\ +LJK J QFUHDVHG
&ROOHJH &DUHHU 1 s +LJIK L
6HOHFW IRU ROH \HDU RI DYDLODEOH GDWD
IRZ J,QFUHDVHG
(QJOLVK /DQJXDJH $UWV SRLQWY EHORZ OHYHO SRLQWYV
IRZ '"HFOLQHG

Ve
I\

ODWKHPDWLFYV SRLQWYV EHORZ OHYHO SRLQWYV

BHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HUE§/URDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWY LQ DQ\ \HDU XVHGLWRP ADQVWX\WIOIWH ¢CIWDI XV DA® FKDQHQWQ DYDLODEOH



"HWDLOHG 5HSRUW

$OOLDQFH 2XFKL 2 'RQRYDQ &RPSOH[ /R\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYOQQWDVKGHDUQHUV 'DVKERDUG 5HOHDVH

yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLV UHSRUW VKRZV LQIRUPDWLRQ DERXW WKH LQGLFDWRUV XVHG WR DVVHVV DFDGHPLF SHUIRUPDQFH
LQIRUPDWLRQ

6WDWH ,QGLFDWRUYV
(QJOLVK /HDUQHU 3URJUHVV 6@BEARWRRIQ *UDGHV

7KH SHUFHQW RI (QJOLVK /HDUQHUV ZKR PDGH SURJUHVV WRZDUGV (QJOLVK SURILFLHQF\

*UDGXDWLRQ &ROOHJH &DUHHU ,QGLFDWI

SBUHSDUMSSURDFKLQJ 3UHBWUMILHSD

&ODVV RI

YRU WKH )DOO '‘DVKERDUG WKH &ROOHJH &DUHF
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DERXW WKH &&, S&OMNDIMRUWQIVID WHBKHWPHQW RI (GXF
SDJHKBAWS ZZZ FGH FD JRY WD DF FP
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$FDGHPLF ,QGLFDWRUYV
IURP /HYHO
(/s SwWvV SwWv Swv
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2WKHU 6WDWH OHDVXUHYV

$VVHVVPHQW 3HUIRUPDQFH 5HVXOWYV IRU *UDGH
'LVWDQFH IURP /HYHO

(/% SWV SWV SWV

0DWK SWV SWV SWV

6HOHFW DQ\ RI WKH XQGHUOLQHG ORFDO LQGLFDWRUV WR VHH WKH ORFDO GDWD IRU WKRVH ZLWK D PH
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6WXGHQW *URXS 5HSRUW

$OOLDQFH 2XFKL 2 'RQRYDQ &RPSOH[ /RV $QJHOHV &RXQW\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYORWDVKGHDUQHUMVWHU <RXWKUDGH 6SDQ &KDUWHU 6HHKRRO 'DVKERDUG 5HOHDVH

)bOO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU DOO VWXGHQWY DQG IRU HDFK VWXGHQW JURXS RQ WKH VWDWH LQGLFDWRUV 6HOHFW DQ\ RI WKH XQGHUOLQHG LQGLFDWRUV IRU PRUH GH
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SBHUIRUPDQFH /HYHOV
(P 5HG /RZHVW 3HUIRURDQREH. <HOORE *UHHEE %OXH +LIKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRUWHG IRU SULYDF\ UHDVRQV 7KH SHUIRUPDOQBEH BBY M OV KFIRW FBLD WY IQWR @ RV) FXXEH@ Z RN @



6XVSHQVLBE SHWWH

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYOCQRMWDVKGHDUQHUYV 'DVKERDUG 5HOHDVH

yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU D VLQJOH VWDWH LQGLFDWRU 6XVSHQVLRQ 5DWH
\HDUV FKDQJH IRU HDFK VWDWH LQGLFDMRUS BWMLERW DO HXK\D QKL HO P KIBYW SOD\HG ZLWK WKH GDW|
VWXGHQW JURXSV IRU PRUH GHWDLOHG LQIRUPDWLRQ

6WXGHQW 3HUIRUPDQXPEHU RI 6WXGHQBWDW XV &KDQJH

$00 6WXGHQWYV 9HU\ /RZ ODLQWDLQH

(QJOLVK /HDUQHUYV 9HU\ /RZ ODLQWDLQH

JRVWHU <RXWK

+RPHOHVV

6RFLRHFRQRPLFDOO\ 'LVDGYDERVDIHG 9HU\V /RZ ODLQWDLQH

6WXGHQWYV ZLWK 'LVDELOLWL@¥ 9HUV /RZ ODLQWDLQH

$IULFDQ $PHULFDQ ) 9HU\ /RZ ODLQWDLQH
$PHULFDQ ,QGLDQ

$VLDQ

)LOLSLQR

+LVSDOQLF & 9HU\ /RZ ODLQWDLQH

3DFLILF ,vODQGHU
7ZR RU ORUH 5DFHV

‘KLWH
SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU@§UI20QQHH <Hoo@ *UHH® %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWYV LQ DQ\ \HDU XVHGLWRP ADQFX\WIOIWA CIWDW XV DA® FKDQHQWQ DYDLODEOH



*UDGXDWLRMH SR WW V

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYOCQRMWDVKGHDUQHUYV 'DVKERDUG 5HOHDVH

yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHO RU FRORUV IRU HDFK VWXGHQW JURXS RQ WKH *UDGXD
GDWD 6HOHFW DQ\ RI WKH XQGHUOLQHG VWXGHQW JURXSV IRU PRUH GHWDLOHG LQIRUPDWLRQ

6WXGHQW SHUIRUPIX@®EHHU RI 6W X G HEQNDW XV &KDQJH

$00 BWXGHQWYV 9HU\ +LIJK,QFUHDVHG

(QJOLVK /HDUQHUV OHGLXP 'HFOLQHG

JRVWHU <RXWK

+RPHOHVV

6RFLRHFRQRPLFDOO\ 'LVDGDQWDJIHG IHUL +LJIK QFUHDVHG 6LJQLIL

6BWXGHQWYV ZLWK 'LVDELOLWLHYV +LJK y,QFUHDVHG 6LJQLIL
$IULFDQ $PHULFDQ

$PHULFDQ ,QGLDQ

$VLDQ

JLOLSLQR

+LVSDQLF GB 9HU\ +LJK,QFUHDVHG 6LJQLIL

3DFLILF ,VODQGHU
7ZR RU ORUH 5DFHV

KLWH
BHUIRUPDQFH /HYHOV

@ 5HG /RZHVW 3HU(F§\,JEDQQHH <Hoo® *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWYV LQ DQ\ \HDU XVHGLWRP ADQFX\WOIWA ¢CIWPW XV DA® FKDQHQWQ DYDLODEOH



&ROOHJH ZDIRHUHW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYCQRMWDVKGHDUQHUYV 'DVKERDUG 5HOHDVH

yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU $HFKRRO

7KLV UHSRUW VKRZV WKH VWDWXV OHYHO IRU VWXGHQW JURXSV RQ WKH &ROOHJH &DUHHU ,QGLFDWRU
SHUIRUPDQFH OHYHO ZLOO EH UHSRUWHG IRU WKH ILUVW WLPH LQ WKH IDOO RI

6WXGHQW 3HUIRUPDQXPMEHU RI GWXGHQ@\W/DWXV &KDQJH
BHUFHQW 3UHSDUHG
$00 6WXGHQWV 1% TLIK 1%

IRZ
(QJOLVK /HDUQHUYV 13 1%
JRVWHU <RXWK 13 18
+RPHOHVV 1$ 13
. +LJK

6RFLRHFRQRPLFDOO\ 'LVDGYDDWDJHG 1%
6WXGHQWYV ZLWK 'LVDELOLWLH\W IHU\ /RZ 1%
$IULFDQ $PHULFDQ 13 1%
$PHULFDQ ,QGLDQ 1% 1%
$VLDQ 13 13
JLOLSLQR 1% 1%
+LVSDQLF 13 *LIK 18
3DFLILF ,VODQGHU 1% 1%
7ZR RU ORUH 5DFHYV 1% 1%
KLWH 13 13
$VVHVVPHQW 3HUIRUPDQFH 5HVXOWYV 1XPEHU RI 6WXGHQWY 6WDW XV &KDQJH

(QJOLVK /DQJXDJH $UWV *UDGH SRLQWYV DERYH OHYHO SRLQWYV

ODWKHPDWLFV *UDGH SRLQWYV EHORZ OHYHO SRLQWV

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU(@\J|QDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWYV LQ DQ\ \HDU XVHGLWRPADQFXWHDIWH GO XV RRW FKDQHOQWQ DYDLODEOH



(QJOLVK /DQJIJXDJH $UMNNSBYWHVVPHQW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYCQRMWDVKGHDUQHUYV 'DVKERDUG 5HOHDVH

yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU $HFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU D VLQJOH VWDWH LQGLFDWRU (QJOLVK /DQJXDJH !
FRPSDUHV WR SULRU \HDUV FKDQJH IRU HDFK VW DW¥WHL®R\\FIDEADRUO I8 WHDOWX VZ R QRK FIKWDH) GHL VHSDOFIK\ KK® ZH W |
WKH XQGHUOLQHG VWXGHQW JURXSV IRU PRUH GHWDLOHG LQIRUPDWLRQ

6WXGHQW 3HUIRUPDXFHEHU RI 6 WXGHQWDIW XV &KDQJIH
IRZ ,QFUHDVHG
$00 GWXGHQWV SRLQWYVY EHORZ OHYHSGRLQWYV
> 9HU\ /RZ ,QFUHDVHG
(QJOLVK /HDUQHUV \\”'/ SRLQWYVY EHORZ OHYHO SRLQWYV
JRVWHU <RXWK
+RPHOHVYV
IRZ ,QFUHDVHG

6RFLRHFRQRPLFDOO\ 'LVDGY.DQWDJHG SRLOWV EHORZ OHYHSRLQWYV

9HU\ /RZ ODLQWDLQE

GWXGHQWV ZLWK LVDELOL‘@HV SRLQWY EHORZ OHYHORLQWYV

IRZ '"HFOLQHG

$IULFDQ $PHULFDQ SRLQWY EHORZ OHYHBRLQWYV

$PHULFDQ ,QGLDQ

$VLDQ
JLOLSLQR

IRZ ,QFUHDVHG
+LVSDQLF SRLQWY EHORZ OHYHSRLQWYV

3DFLILF ,vODQGHU
7ZR RU ORUH 5DFHV

KLWH

$GGLWLRQDO $VVHVVPHQW 'DWD

7KH (QJOLVK OHDUQHU VWXGHQW JURXS GHILQLWLRQ IRU WKLV LQGLFDWRU LQFOXGHY VWXGHQWYV ZKR D
\HDUV 'DWD IRU ERWK WKH (QJOLVK /HDUQHUV DQG UHFODVVLILHG VWXGHQWY DUH SURYLGHG EHORZ IR
HDV\ FRPSDULVRQ

IXPEHU RI 6WXGHQWV6WDWXV &KDQJH
(/ SHFODVVLILHG ZQO\ /RZSRLQWV EHORZ OHYHO ,QFgRFI'_g\)//\t'G
(/ (/ ZQO\ gHUS\RI{SV%V EHORZ OHYHO 'QFgRl_Ii_BV\\CJ/_'G 6LJQL|LFDQ\}
(QJOLVK ZQO\ /RSZRLQWV EHORZ OHYHO 'HFS()R:j(?V:/_'VG

&DOLIRUQLD $OWHUQDWH $VVHVVPHQW 'DWD

7KH &DOLIRUQLD $OWHUQDWH $VVHVVPHQWYV &%$$V DUH DGPLQLVWHUHG WR HOLJLEOH VWXGHQWYV ZLWEk
DUWV (/$ >25 PDWKHPDWLFV@ DUH GL\SXQUB\R\CHEHORZ\ | R ¥ HVH RHPADMMRWQ RPIDOO EH LQFOXGHG LQ IXWXUH
EHORZ GLVSOD\ WKH SHUFHQW RI VWXGHQWY ZKR DFKLHYHG /HYHOV DQG



I1XPEHU RI 6WXGHQWYV /HYHO /IHYHO /HYHO

(QJOLVK /DQJXDJH $UWV

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU(@URDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWYV LQ DQ\ \HDU XVHGLWRPADQFXWHODWH GOV XV RRW FKDQHOW® DYDLODEOH



ODWK $VVHYMBRQW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYCQRMWDVKGHDUQHUYV 'DVKERDUG 5HOHDVH

yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU $HFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU D VLQJOH VWDWH LQGLFDWRU ODWK $VVHVVPHQW
\HDUV FKDQJH IRU HDFK VWDWH LQGLFDMRUS BWLERW DO HXK\D QKL HO P KIBYW SOD\HG ZLWK WKH GDW|
VWXGHQW JURXSV IRU PRUH GHWDLOHG LQIRUPDWLRQ

6WXGHQW 3HUIRUPDRFEHU RI 6WXGHQWIMW XV &KDQJH
g IRZ '"HFOLQHC
$00 BWXGHQWYV Y SRLQWY EHORZ OHYHOSRLQWYV
9HU\ /RZ '"HFOLQHC
(QIOLVK /HDUQHUV C) SRLQWV EHORZ OHYHO SRLQWYV

JRVWHU <RXWK

+RPHOHVV

IRZ '"HFOLQHC

6RFLRHFRQRPLFDOO\ 'LVDGY:E)QWDJHG SRLOWV EHORZ OHYHOSRLQWYV

9HU\ /RZ '"HFOLQHC

GWXGHQWV ZLWK LVDELOLV@HV SRLQWYV EHORZ OHYHOGSRLQWYV

9HU\ /RZ '"HFOLQHC

$IULFDQ $PHULFDQ SRLQWY EHORZ OHYHGSRLQWYV

$PHULFDQ ,QGLDQ

$VLDQ
JLOLSLQR

> IRZ "HFOLQHC
+LVSDQLF Y SRLQWV EHORZ OHYHOSRLQWV

3DFLILF ,vODQGHU
7ZR RU ORUH 5DFHV

KLWH

$GGLWLRQDO $VVHVVPHQW 'DWD

7KH (QJOLVK OHDUQHU VWXGHQW JURXS GHILQLWLRQ IRU WKLV LQGLFDWRU LQFOXGHY VWXGHQWYV ZKR D
\HDUV 'DWD IRU ERWK WKH (QJOLVK /HDUQHUVY DQG UHFODVVLILHG VWXGHQWY DUH SURYLGHG EHORZ IR/
HDV\ FRPSDULVRQ

I1XPEHU RI 6WXGHQWYV 6WDWXV &KDQJIH
(/ SHFODVVLILHG ZQO\ /RZSRLQWV EHORZ OHYHO IHFSORII:é?V:/-'VG
(/ (/ ZQO\ gHUS\R[(F;V%V EHORZ OHYHO IHFSORIlj(()?V:I_'VG
(QJOLVK ZQO\ /RZSRLQWV EHORZ OHYHO IHFS?QIE(?V:I_|VG

&DOLIRUQLD $OWHUQDWH $VVHVVPHQW 'DWD

7KH &DOLIRUQLD $OWHUQDWH $VVHVVPHQWYV &%$$V DUH DGPLQLVWHUHG WR HOLJLEOH VWXGHQWYV ZLWEk
DUWV (/$ >25 PDWKHPDWLFV@ DUH GL\SXQUB\R\CHEHORZ\ | R ¥ HVH RHPADMMRWQ RPIDOO EH LQFOXGHG LQ IXWXUH
EHORZ GLVSOD\ WKH SHUFHQW RI VWXGHQWY ZKR DFKLHYHG /HYHOV DQG



I1XPEHU RI 6WXGHQWYV /HYHO /HYHO /HYHO

ODWKHPDWLFV

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU(@URDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWYV LQ DQ\ \HDU XVHGLWRPADQFXWHODWH GOV XV RRW FKDQHOW® DYDLODEOH



$O0 6W % ®HKGWN QW SHIRRASW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO)\ 'LVDGYOQJWDYKGHDUQHUV 'DVKERDUG 5HOHDVH
yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU $00 6WXGHQWV RQ DOO VWDWH LQGLFDWRUV ,W D
LQGLFDWRU 6WDWXV DQG FKDQHY HOV KZKD¥HK DLYHH GIRWVSWOL.EBKE ZLWK WKH GDWD IRU HDFK LQGLFDWRU 6

LQIRUPDWLRQ

6WDWH ,QGLFDWRUYV $00 6WXGHQW 3HUIRUPDQFFWDWXV &KDQJH
&KURQLF $SEVHQWHHLVP 193 13 13
6XVSHOVLRO 5DWH | 9HU\ /RZ ODLQWDLQHG
“UDGXDWLRO 5DWH OHU\ +LJK ,QFUHDVHG
&ROOHJIJH &DUHHU +LJK 18
6HOHFW IRU ROH \HDU Rl DYDLODEOH GDWD
IRZ JQFUHDVHG

(QJOLVK /DQJIXDJH $UWYV SRLQWYV EHORZ OHYHO SRLQWYV

. IRZ 'HFOLQHG
ODWKHPDWLFYV Y SRLQWY EHORZ OHYHO SRLQWYV

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU(@URDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWY LQ DQ\ \HDU XVHGLWRPADQVWXWIOIWA ¢CIWIW XV DRW FKNQHQWQ\ DYDLODEOH



(QJOLVK /HINXBGHHOW S5*HURRASW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYOCQRMWDVKGHDUQHUYV 'DVKERDUG 5HOHDVH

yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU $HFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU (QJOLVK /HDUQHUV RQ DOO VWDWH LQGLFDWRUV
VWDWH LQGLFDWRU 6WDWXV DQG FKDHOW HEKEKKKDYH GIWSSBWGE QWK WKH GDWD IRU HDFK LQGLFDWRL

LQIRUPDWLRQ

6WDWH ,QGLFDWRUYV $00 6WXGHQW 3HUIRUPDQEGWDW XV &KDQJH
&KURQLF SEVMQWHHLVP 1% 1% 1%
6XVSHQVLRQ 5DWH 9HU\ /RZ ODLQWDLQHG
(QJOLVK /HDUQHU 3URJUHVYV 9HU\ +LJK ,QFUHDVHG
*UDGXDWLRQ 5DWH OHGLXP HFOLQHG
&ROOHJIH &DUHHU IRZ s
6HOHFW IRU RQH \HDU RI DYDLODEOH GDWD

> 9HU\ /RZ ,QFUHDVHG
(QJOLVK /DQJXDJH $UWV \*"/ SRLQWYV EHORZ OHYHO SRLQWYV

9HU\ /RZ '"HFOLQHG

ODWKHPDWLFV

(v

SRLQWY EHORZ OHYHO SRLQWYV

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU(@\J|QDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWYV LQ DQ\ \HDU XVHGLWRPADQFXWKHDIWH GOV XV RRW FKDQHOQWQ DYDLODEOH



6RFLRHFRQRPLFDO O\ 6 WG QDN DOWUISRBRKES

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO)\ 'LVDGYOQJWDYKGHDUQHUV 'DVKERDUG 5HOHDVH
yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU 6RFLRHFRQRPLFDOO\ 'LVDGYDQWDJHG RQ DOO VWD
FKDQJH IRU HDFK VWDWH LQGLFDWRU 6WDW®WHNYHIQYG FKIDFRXJI B HD 5K VKSDOTH H GYHL /KVW KHOGIDWD IRU HDFK |

IRU PRUH GHWDLOHG LQIRUPDWLRQ

6WDWH ,QGLFDWRUV $00 6WXGHQW 3HUIRUP BQMHNV XV &KDQJH
&KURQLF $EVHQWHHLVP 1 % 1% 13
6XVSHQVLRQ 5DWH . 9HU\ /RZ ODLQWDLQHG
*UDGXDWLRQ 5DWH 9HU\ +LJK ,QFUHDVHG 6LJQLILFD
&ROOHJH &DUHHU +LJK 13
6HOHFW IRU ROH \HDU RI DYDLODEOH GDWD
/IRZ ,QFUHDVHG

(QJOLVK /DQJXDJH $UWV SRLQWYV EHORZ OHYHO SRLQWV

» IRZ '"HFOLQHG
ODWKHPDWLFV Y SRLQWY EHORZ OHYHO SRLQWYV

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU(F§UIQDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWY LQ DQ\ \HDU XVHGLWRPADQVWXWIOIWA ¢CIWIW XV DRW FKNQHQWQ\ DYDLODEOH



OWXGHQWYV ZLW I WEAMIHQ W P MVIRREW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYCQRMWDVKGHDUQHUYV 'DVKERDUG 5HOHDVH

JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHKRRO

yDOO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU 6WXGHQWYV ZLWK 'LVDELOLWLHY RQ DOO VWDWH LQ
HDFK VWDWH LQGLFDWRU 6WDWXV DQG YAHKO@OW JHKHPK KD UB YA VISOHD SRV Y LWBHWKH GDWD IRU HDFK LQGLFD!

GHWDLOHG LQIRUPDWLRQ

6WDWH ,QGLFDWRUYV $00 6WXGHQW 3HUIRUPB@BM XV &KDQJIH

&KURQLF $EVHMQWHHLVP 1 $
6XVSHQVLRQ 5DWH .

*UDGXDWLRQ 5DWH

&ROOHJH &DUHHU
BHOHFW IRU RQH \HDU RI DYDLODEOH GDWD

(QIOLVK /DQJIXDJIH suwv (¥

ODWKHPDWLFV @

SHUIRUPDQFH /HYHOV

1% 13

9HU\ /RZ ODLQWDLQHG

+LJIK ,QFUHDVHG 6LJQLILFD
9HU\ /RZ Ls

9HU\ /RZ ODLQWDLQHG

SRLQWYV EHORZ OHYHO SRLQWV

9HU\ /RZ 'HFOLQHG
SRLQWV EHORZ OHYHO SRLQWYV

,\ . .
@ 5HG /RZHVW 3HU(5U|QDQQHH <Hoo@ UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWY LQ DQ\ \HDU XVHGLWRPADQVWXWIOIWA ¢CIWIW XV DRW FKNQHQWQ\ DYDLODEOH



$SPHULFDQ 6 Q& GBHIQ W 5HUSRRSW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO)\ 'LVDGYOQJWDYKGHDUQHUV 'DVKERDUG 5HOHDVH
yDOO

JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU $PHULFDQ ,QGLDQ RQ DOO VWDWH LQGLFDWRUV W

VWDWH LOQGLFDWRU 6WDWXV DQG GFHKDHOW HBEERKKDYH GLYWS SBVWGE ZQWK WKH GDWD IRU HDFK LQGLFDWRHL

LQIRUPDWLRQ

6WDWH ,QGLFDWRUYV $00 6WXGHQW 3HUIRUPDQFH 6 WDWXV &KDQJIH

&KURQLF $EVHQWHHLVP 183 19 13

6XVSHQVLRQ 5DWH

*UDGXDWLRQ 5DWH

SBHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU{@JEDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\

$Q DVWHULVN
VWXGHQWYV LQ DQ\ \HDU XVHGLWRPADQVX\WIHOIWYH GPWI XV DA® FKDQYHQWQ\ DYDLODEOH

IHZHU WKDQ



SVLBQXGHQW SHIRRUSW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO)\ 'LVDGYOQJWDYKGHDUQHUV 'DVKERDUG 5HOHDVH
yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU $VLDQ RQ DOO VWDWH LQGLFDWRUV ,W DOVR VKRZ
6WDWXV DQG FKDQJH HDPXIKBOM IZKHFERDWH EBEQNMSOD\HG ZLWK WKH GDWD IRU HDFK LQGLFDWRU 6HOHFW

6WDWH ,QGLFDWRUV $00 6WXGHQW 3HUIRUPDQFH 6WDWXYV &KDQJH

&KURQLF $EVHMQWHHLVP 1% 1% 1%
6XVSHQVLRQ 5DWH
*UDGXDWLRQ 5DWH

&ROOHJIJH &DUHHU 13
6HOHFW IRU RQH \HDU RI DYDLODEOH GDWD

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU(5\JBDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWY LQ DQ\ \HDU XVHGLWRP ADQFX\WIOIWA ¢CIWDW XV DA® FKDQHQOWQ DYDLODEOH



$SIULFDQ $P&HWXEB QW S5*HIRRISW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYOCQRMWDVKGHDUQHUYV 'DVKERDUG 5HOHDVH

yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU $HFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU $IULFDQ $PHULFDQ RQ DOO VWDWH LQGLFDWRUV
VWDWH LQGLFDWRU 6WDWXV DQG FKDHOW HEKEKKKDYH GIWSSBWGE QWK WKH GDWD IRU HDFK LQGLFDWRL

LQIRUPDWLRQ

6WDWH ,QGLFDWRUYV $00 6WXGHQW 3HUIRUPDQBMWDWXV &KDQJH
&KURQLF $SEVHMQWHHLVP 1% 1% 1%
6XVSHQVLRO 5DWH o 9HU\ /RZ ODLQWDLQHG

*UDGXDWLRQ 5DWH

&ROOHJH &DUHHU 1%
6HOHFW IRU RQH \HDU RI DYDLODEOH GDWD
IRZ "HFOLQHG
(QJOLVK /DQJXDJH sUWV SRLQWY EHORZ OHYHO SRLQWYV
9HU\ /RZ 'HFOLQHG
ODWKHPDWLFV SRLQWY EHORZ OHYHO SRLQWYV

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU((|§UIQDQQI:]H <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWY LQ DQ\ \HDU XVHGLWRPADQVNXWHRDIWA G XV DR® FRKDQHQWQ\ DYDLODEOH



)L O L SMOXRG H Q W 5*HURRASW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO)\ 'LVDGYOQJWDYKGHDUQHUV 'DVKERDUG 5HOHDVH
yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU )LOLSLQR RQ DOO VWDWH LQGLFDWRUV ,W DOVR V

LQGLFDWRU 6WDWXV DQG FKDQHY HOV KZKD¥HK DLYHH GIRWVSWOL.EBKE ZLWK WKH GDWD IRU HDFK LQGLFDWRU 6
LQIRUPDWLRQ

$00 6WXGHQW 3HUIRUPDQFH 6 WDWXV &KDQJIH

6WDWH ,QGLFDWRUYV

&KURQLF $EVHQWHHLVP 183 19 13

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HUg®UEDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\

$Q DVWHULVN
VWXGHQWYV LQ DQ\ \HDU XVHGLWRPADQVX\WIHOIWH GPWWI XV DR® FKDQYHQWQ\ DYDLODEOH

IHZHU WKDQ



3DFLILF ,\6QIXGE WV SHISRRIASW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO)\ 'LVDGYOQJWDYKGHDUQHUV 'DVKERDUG 5HOHDVH
yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU 3DFLILF ,VODQGHU RQ DOO VWDWH LQGLFDWRUV )

LQGLFDWRU 6WDWXV DQG FKDQHY HOV KZKD¥HK DLYHH GIRWVSWOL.EBKE ZLWK WKH GDWD IRU HDFK LQGLFDWRU 6
LQIRUPDWLRQ

$00 6WXGHQW 3HUIRUPDQFH 6 WDWXV &KDQJIH

6WDWH ,QGLFDWRUYV

&KURQLF $EVHQWHHLVP 183 19 13

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HUg®UEDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\

$Q DVWHULVN
VWXGHQWYV LQ DQ\ \HDU XVHGLWRPADQVX\WIHOIWH GPWWI XV DR® FKDQYHQWQ\ DYDLODEOH

IHZHU WKDQ



/ZR RU ORUMKWIXBGH\DQ W 5S"HUFRRXBEW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

'DVKERDUG 5HOHDVH

(QUROOPHQW 6RFLRHFRQRPLFDOO)\ 'LVDGYOQJWDYKGHDUQHUV
yDOO

JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU 7ZR RU ORUH 5DFHVY RQ DOO VWDWH LQGLFDWRUV
VWDWH LQGLFDWRU 6WDWXV DQG FKDHOW HEKEKKKDYH GIWSSBWGE QWK WKH GDWD IRU HDFK LQGLFDWRL

LQIRUPDWLRQ

$00 6WXGHQW 3HUIRUPDQFH 6 WDWXV &KDQJIH

6WDWH ,QGLFDWRUYV

&KURQLF $EVHQWHHLVP 183 19 13

BHUIRUPDQFH /HYHOV

I * 0,
@ 5HG /RZHVW 3HUL®UBDQQHH <Hoo@ UHH@ %OXH +LJKHVW 3HUIRUPDQFH

VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\

$Q DVWHULVN
VWXGHQWYV LQ DQ\ \HDU XVHGLWRPADQVX\WIHOIWH GPWWI XV DR® FKDQYHQWQ\ DYDLODEOH

IHZHU WKDQ



: KLWeHW X G H Q W S*HUFRRXBW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO\ 'LVDGYCQRMWDVKGHDUQHUYV 'DVKERDUG 5HOHDVH

yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU :KLWH RQ DOO VWDWH LQGLFDWRUV ,W DOVR VKR?Z
LQGLFDWRU 6WDWXV DQG FKDQHMHY HOVKZKLFH DLUH GIRAMOQEGKE ZLWK WKH GDWD IRU HDFK LQGLFDWRU 6
LQIRUPDWLRQ

6WDWH ,QGLFDWRUYV $00 6WXGHQW 3HUIRUPDQFH 6WDWXYV &KDQJH

&KURQLF $EVHQWHHLVP 183 13 13
6XVSHQVLRQ 5DWH
*UDGXDWLRQ 5DWH

&ROOHJH &DUHHU
6HOHFW IRU RQH \HDU RI DYDLODEOH GDWD

(QJOLVK /DQJXDJH $UWV

ODWKHPDWLFV

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU(®UEDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWV LQ DQ\ \HDU XVHGLWRPADQFXWHDWH GO XV RRW FKDQHOQW® DYDLODEOH



+LV S DEALKG H Q W SHUSRRASW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO)\ 'LVDGYOQJWDYKGHDUQHUV 'DVKERDUG 5HOHDVH
yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLY UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU +LVSDQLF RQ DOO VWDWH LQGLFDWRUV ,W DOVR \
LQGLFDWRU 6WDWXV DQG FKDQHY HOV KZKD¥HK DLYHH GIRWVSWOL.EBKE ZLWK WKH GDWD IRU HDFK LQGLFDWRU 6

LQIRUPDWLRQ

6WDWH ,QGLFDWRUYV $00 6WXGHQW 3HUIRUP BQMHN XV &KDQJH
&KURQLF $SEVHQWHHLVP 1 $ 1% 1%
6XVSHQVLRO 5DWH 9HU\ /RZ ODLQWDLQHG

*UDGXDWLRQ 5DWH 9HU\ +LJK ,QFUHDVHG 6LJQLILFD
&ROOHJH &DUHHU +LJK 13

BHOHFW IRU RQH \HDU RI DYDLODEOH GDWD

(QJOLVK /DQJIXDJH $UWYV /RiMQWVEHmu(MWASZgingG
ODWKHPDWLFV \/5\ /RZSRLQWV EHORZ OHYI-;OHFSCIiIIj(?\/\lI_|VG

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU@>U|QDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWY LQ DQ\ \HDU XVHGLWRPADQVWXWIOIWA ¢CIWIW XV DRW FKNQHQWQ\ DYDLODEOH



JRVWHU R XWHK QW S HUFRRAEW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO)\ 'LVDGYOQJWDYKGHDUQHUV 'DVKERDUG 5HOHDVH
yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLV UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU )RVWHU <RXWK RQ DOO VWDWH LQGLFDWRUV ,W D¢
LQGLFDWRU 6WDWXV DQG FKDQHY HOV KZKD¥HK DLYHH GIRWVSWOL.EBKE ZLWK WKH GDWD IRU HDFK LQGLFDWRU 6

LQIRUPDWLRQ

6WDWH ,QGLFDWRUYV $00 6WXGHQW 3HUIRUPDQFH 6WDWXYV &KDQJH

&KURQLF $EVHQWHHLVP 183 13 13
6XVSHQVLRQ 5DWH
*UDGXDWLRQ 5DWH

&ROOHJH &DUHHU 1%
6HOHFW IRU RQH \HDU RI DYDLODEOH GDWD

(QJOLVK /DQJXDJH $UWV

ODWKHPDWLFV

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU(®UEDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

$Q DVWHULVN VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\
IHZHU WKDQ VWXGHQWV LQ DQ\ \HDU XVHGLWRPADQFXWHDWH GO XV RRW FKDQHOQW® DYDLODEOH



+RPHO®HWXG HQW 5SHUFRRXUBW

$OOLDQFH 2XFKL 2 '"RQRYDQ &RPSOH[ [/R\

(QUROOPHQW 6RFLRHFRQRPLFDOO)\ 'LVDGYOQJWDYKGHDUQHUV 'DVKERDUG 5HOHDVH
yDOO
JRVWHU <RXWKUDGH 6SDQ &KDUWHU SHFKRRO

7KLY UHSRUW VKRZV WKH SHUIRUPDQFH OHYHOV IRU +RPHOHVY RQ DOO VWDWH LQGLFDWRUV ,W DOVR

LQGLFDWRU 6WDWXV DQG FKDQHY HOV KZKD¥FHK DLIYHH GIRWVSWO.EBKE ZLWK WKH GDWD IRU HDFK LQGLFDWRU 6

LQIRUPDWLRQ

6WDWH ,QGLFDWRUYV $00 6WXGHQW 3HUIRUPDQFH 6 WDWXV &KDQJH
&KURQLF $EVHQWHHLVP 183 19 13
*UDGXDWLRQ 5DWH

13

&ROOHJIJH &DUHHU
6HOHFW IRU RQH \HDU RI DYDLODEOH GDWD

SHUIRUPDQFH /HYHOV
@ 5HG /RZHVW 3HU(5\JBDQQHH <Hoo@ *UHH@ %OXH +LJKHVW 3HUIRUPDQFH

VKRZV WKDW WKH VWXGHQW JURXS KDV IHZHU WKDQ VWXGHQWY DQG LV QRW UHSRU\

$Q DVWHULVN
VWXGHQWYV LQ DQ\ \HDU XVHGLWRPADQVX\WIHOIWH GPWWI XV DAW FKDQYHQW®Q\ DYDLODEOH

IHZHU WKDQ





































































