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A ™‚ Å¬Å¤£é¾�• ©‚ Å¤™�¬Ý�Å™ô™Ù�‚ • ©¬™ô™• �‚ ¾ËÅ™̧ ¬ä�ä‚ »™Ý�‚ �• ËÄ Ä ¬ää™• �ä™‚ Ä ¥�‚ ¾¬¤Å™• �Ö‚ ÙäÅ™ÙÝ�‚ Å• �‚
Ý©‚ Ù™• �ô¬Ý¬ËÅ¤�,Å� � � � � �õ ™�õ ¬äÅ™ÝÝ™• �ä©™�ÖËõ ™Ù�Ë£�• Ë¾¾‚ ŽËÙ‚ ä¬ËÅ¥�¬ÅÅËô‚ ä¬ËÅ�‚ Å• �• ™• ¬• ‚ ä¬ËÅ¥� ‚ Ý
ËéÙ� ä™‚ Ä � ‚ Å• � Ýä‚ »™©Ë¾• ™ÙÝ� õ ËÙ»™• � äË¤™ä©™Ù� äË� • Ù™‚ ä™� Ù™‚ ¾� ËÖÖËÙäéÅ¬ä¬™Ý� £ËÙ� ûËéÅ¤� Ö™ËÖ¾™¤��
Z¬Å• ™� � � � � ¥� õ ™� ©‚ ô™� Ö¾‚ • ™• � ‚ Å• � ÝéÖÖËÙä™• � Ëô™Ù� � � ¥� � � � xËéä©� ä©ÙËé¤©� ËéÙ� � � µÄ ËÅä©� õ ËÙ»
™úÖ™Ù¬™Å• ™�¸ËéÙÅ™û¥�™Øé¬ÖÖ¬Å¤�ä©™Ä �õ ¬ä©�Ý»¬¾¾Ý¥�Å™äõ ËÙ»Ý�‚ Å• �• ËÅ£¬• ™Å• ™�£ËÙ�¾ËÅ¤µä™ÙÄ �Ýé• • ™ÝÝ¤

a©¬Ý� û™‚ Ù� ©‚ Ý� Ž™™Å� ËÅ™� Ë£� ¤ÙËõ ä©� ‚ Å• � ÖÙË¤Ù™ÝÝ¥� Ä ‚ Ù»™• � Žû� Å™õ � Ä ¬¾™ÝäËÅ™Ý¤� r ™� ™Ä ŽÙ‚ • ™• ���������
� ,µ• Ù¬ô™Å� ‚ éäËÄ ‚ ä¬ËÅ� ¬Å� Ù™• Ùé¬äÄ ™Åä¥� ÝäÙ™‚ Ä ¾¬Å¬Å¤� • Ë• éÄ ™Åä� Ä ‚ Å‚ ¤™Ä ™Åä� £ËÙ� ™££¬• ¬™Å• û� ‚ ä
Ý• ‚ ¾™¤�Z• ‚ ¾™µéÖ�ä™• ©Å¬Øé™Ý�¬Å�ËÙ¤‚ Å¬� ‚ ä¬ËÅ‚ ¾�Ä ‚ Å‚ ¤™Ä ™Åä�™Å©‚ Å• ™• �ËéÙ�‚ ¤¬¾¬äû�õ ©¬¾™�Ù™¬Å£ËÙ• ¬Å¤
ËéÙ�• ËÙ™�ô‚ ¾é™Ý�Ë£�• ‚ Ù™¥�‚ • • ËéÅä‚ Ž¬¾¬äû¥�¾¬£™¾ËÅ¤�¾™‚ ÙÅ¬Å¤�‚ Å• �• Ë¾¾‚ ŽËÙ‚ ä¬ËÅ¤

a©™Ý™�‚ • ©¬™ô™Ä ™ÅäÝ�Ù™£¾™• ä�Ù™Ý¬¾¬™Å• ™� ‚ Å• �ä©™�ÖËõ ™Ù�Ë£�Ö‚ ÙäÅ™ÙÝ©¬ÖÝ¤�r ¬ä©�ä©™�ÝéÖÖËÙä�Ë£�ËéÙ
£éÅ• ™ÙÝ¥� ©ËÝä� Ý¬ä™Ý¥� ÝéÖ™Ùô¬ÝËÙÝ� ‚ Å• � ¬Åä™ÙÅ‚ ¾� ä™‚ Ä ¥� õ ™� ©‚ ô™� ™úÖ‚ Å• ™• � ËéÙ� ¬Ä Ö‚ • ä¥� • Ù™‚ ä¬Å¤
ÝéÝä‚ ¬Å‚ Ž¾™�™Ä Ö¾ËûÄ ™Åä�Ö‚ ä©õ ‚ ûÝ¤�a©™�¸ËéÙÅ™û�• ËÅä¬Åé™Ý¤�aË¤™ä©™Ù¥�õ ™�õ ¬¾¾�»™™Ö�™Ä ÖËõ ™Ù¬Å¤
xËéä©¥� • Ù¬ô¬Å¤� ™• ËÅËÄ ¬• � ¬Å• ¾éÝ¬ËÅ� ‚ Å• � Ý©‚ Ö¬Å¤� ‚ � £éäéÙ™� õ ©™Ù™� õ ËÙ»� éÅ¾Ë• »Ý� ËÖÖËÙäéÅ¬äû� ‚ Å•
¾‚ Ýä¬Å¤�• ©‚ Å¤™¤
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,Å� � � � � ¥� õ ™� ÅËä� ËÅ¾û� Ö¾‚ • ™• � Ëô™Ù� � ¥� � � � xËéä©� ¬Å� Ä ™‚ Å¬Å¤£é¾� õ ËÙ»� ™úÖ™Ù¬™Å• ™Ý¥� Žéä� ‚ ¾ÝË
ËÅŽË‚ Ù• ™• �Å™‚ Ù¾û�� ¥� � � �xËéä©�¬Å� � ÖÙ¬¾�‚ ¾ËÅ™©�r ¬ä©�¾‚ Ù¤™�• ËÙÖËÙ‚ ä™Ý�• ËéŽ¾¬Å¤�ä©™¬Ù�x � Z�¬Åä‚ »™
‚ Å• � • ©ËËÝ¬Å¤� éÝ� ‚ Ý� ä©™¬Ù� ,Ä Ö¾™Ä ™Åä‚ ä¬ËÅ� S‚ ÙäÅ™Ù¥� õ ™� ©‚ • � äË� Ö¬ôËä� äË� ‚ � Ä ËÙ™� ä™• ©µ• Ù¬ô™Å
ËÅŽË‚ Ù• ¬Å¤�ÖÙË• ™ÝÝ¤�a©¬Ý�¾™• �äË�‚ �• ËÄ Ö¾™ä™�Ù™Žé¬¾• �Ë£�ËéÙ�; A Z�ÝûÝä™Ä ¥�™Å‚ Ž¾¬Å¤�éÝ�äË�Ä ‚ Å‚ ¤™
ä©™�£é¾¾�ûËéä©�™úÖ™Ù¬™Å• ™�¸ËéÙÅ™û�‚ Å• �¬Åä™¤Ù‚ ä™�¬ä�ô¬‚ �� S,�õ ¬ä©�ä©™�SZ¬Ž™Ù�Ö‚ ûÙË¾¾�ÝûÝä™Ä ¤

r ™�éÝ™• �Z• ‚ ¾™µéÖ�ÖÙË• ™ÝÝ™Ý�äË�¤é¬• ™�ËéÙ�¬Åä™ÙÅ‚ ¾�äÙ‚ ÅÝ£ËÙÄ ‚ ä¬ËÅ¥�‚ ¾¾Ëõ ¬Å¤�éÝ�äË�Ä ‚ Å‚ ¤™�Ëô™Ù
� ¥� � � � xËéä©� Ä ËÅä©¾û¤� HéÙ� Ž‚ Å»¬Å¤� ¾¬Ä ¬äÝ� ™úÖ‚ Å• ™• � äË� ©‚ Å• ¾™� Ö‚ ûÙË¾¾Ý� ™ú• ™™• ¬Å¤� V� �
Ä ¬¾¾¬ËÅ±Ä ËÅä©¥� • ¬ÝäÙ¬Žéä¬Å¤� Ý‚ ¾‚ Ù¬™Ý� äË� ûËéä©� ¸ � Ä ‚ Åû� Ë£� õ ©ËÄ � ÝéÖÖËÙä� ä©Ù™™� ËÙ� Ä ËÙ™� £‚ Ä ¬¾û
Ä ™Ä Ž™ÙÝ¤� ,ä� ¬Ý� ©éÄ Ž¾¬Å¤� äË� ÅËä™� ä©‚ ä� õ ™� ©‚ ô™� ‚ ¾ËÅ™� • ¬ÝäÙ¬Žéä™• � Ëô™Ù� V� � � � Ä ¬¾¾¬ËÅ� ¬ÅäË
• ËÄ Ä éÅ¬ä¬™Ý�Ý¬Å• ™�ËéÙ�¬Å• ™Öä¬ËÅ¤�) Ëõ ™ô™Ù¥�ä©™�Ž¬¤¤™Ýä�©¬¤©¾¬¤©äÝ�‚ Ù™�ä©™�¬Å• Ù™• ¬Ž¾™�©™¬¤©äÝ�ËéÙ
xËéä©�‚ Ù™�Ù™‚ • ©¬Å¤�¬Å�ŽéÝ¬Å™ÝÝ�‚ Å• �™Ä Ö¾ËûÄ ™Åä¤�� ‚ Ä ¬¾¾‚ �B• ¾Ëôé�‚ �� � � � �‚ ¾éÄ Å¬¥�™Ýä‚ Ž¾¬Ý©™• �©™Ù
ÝË• ¬‚ ¾�ô™ÅäéÙ™�¬Å�‚ ¤Ù¬• é¾äéÙ™�‚ Å• �Ý™• éÙ™• �£éÅ• ¬Å¤�£ËÙ�‚ �� � ¤� µ©™• ä‚ Ù™�£‚ ÙÄ �¬Å�; ¬Ä ÖËÖË¥�£Ë• éÝ¬Å¤
ËÅ�ÖËé¾äÙû�ÖÙË• é• ä¬ËÅ�õ ©¬¾™�™úÖ‚ Å• ¬Å¤�¬ÅäË�Ä ¬ú™• �£‚ ÙÄ ¬Å¤¤�� ËÄ Ä ¬ää™• �äË�xËéä©�• ™ô™¾ËÖÄ ™Åä
‚ Å• �¤¬ô¬Å¤�Ž‚ • »¥�Ý©™�¬Ý�ÅËõ �ä‚ »¬Å¤�ËÅ�x � Z�ûËéä©�‚ Ý�™Ä Ö¾Ëû™™Ý̧ ‚ ¾¾�‚ ä�¸éÝä�� � �û™‚ ÙÝ�Ë¾• ©

r ™� ‚ Ù™� Ö‚ Ùä¬• é¾‚ Ù¾û� ÖÙËé• � Ë£� ËéÙ� ¬Å• Ù™‚ Ý¬Å¤� ‚ ŽÝËÙÖä¬ËÅ� Ýä‚ ä¬Ýä¬• Ý¥� Ä ™‚ ÝéÙ¬Å¤� ä©™� ÅéÄ Ž™Ù� Ë£
xËéä©�Ö¾‚ • ™• �¬ÅäË�Ö™ÙÄ ‚ Å™Åä¥�£¬ú™• µä™ÙÄ � ‚ Å• �Ö‚ Ùäµä¬Ä ™�™Ä Ö¾ËûÄ ™Åä�Ž™ûËÅ• �ä©™�ÖÙË¤Ù‚ Ä ¥� ‚ Ý
õ ™¾¾�‚ Ý�ä©ËÝ™�õ ©Ë�©‚ ô™�Ù™¤¬Ýä™Ù™• �ä©™¬Ù�Ëõ Å�ŽéÝ¬Å™ÝÝ™Ý¤�r ©¬¾™�ËéÙ�• éÙÙ™Åä�� � � �‚ ŽÝËÙÖä¬ËÅ�Ù‚ ä™
� � Ä ËÅä©Ý� ÖËÝä� ÖÙË¤Ù‚ Ä � ¬Ý� Ä Ë• ™Ýä¥� õ ™� ©‚ ô™� ¬Ä Ö¾™Ä ™Åä™• � Å™õ � ÝäÙ‚ ä™¤¬™Ý� äË� Ý¬¤Å¬£¬• ‚ Åä¾û
¬Å• Ù™‚ Ý™�ä©¬Ý�¬Å�� � � � ¤

a©ÙËé¤©�ËéÙ�Ž™ÝÖË»™�� HV� �� VA �ÝûÝä™Ä �‚ Å• �� ,µ• Ù¬ô™Å�f S; H� � � V�ä™• ©ÅË¾Ë¤û¥�õ ™�Öé¾¾�ô‚ ¾é‚ Ž¾™
¬ÅÝ¬¤©äÝ¥� Ý©Ëõ • ‚ Ý™• � ¬Å� ä©™� ,Ä Ö‚ • ä� ‚ Å• � ,Å• éÝäÙû� V™ÖËÙä¤� � • • ¬ä¬ËÅ‚ ¾¾û¥� õ ™� ©‚ ô™� ¾¬• ™ÅÝ™• � ä©¬Ý
ä™• ©ÅË¾Ë¤û� äË� Ëä©™Ù� ÖÙËô¬• ™ÙÝ¥� • Ù™‚ ä¬Å¤� ‚ Å� ‚ • • ¬ä¬ËÅ‚ ¾� ¬Å• ËÄ ™� ÝäÙ™‚ Ä � ‚ Å• � ÖÙËÄ Ëä¬Å¤� Ý©‚ Ù™•
Ù™ÝËéÙ• ™Ý¤

a©¬Ý�û™‚ Ù¥�ËéÙ�™££ËÙäÝ�õ ™Ù™�Ù™• Ë¤Å¬Ý™• �õ ¬ä©�äõ Ë�Ä ‚ ¸ËÙ�‚ õ ‚ Ù• Ý¥�£éÙä©™Ù�ô‚ ¾¬• ‚ ä¬Å¤�ä©™�¬Ä Ö‚ • ä�‚ Å•
Ý• ‚ ¾‚ Ž¬¾¬äû� Ë£� ËéÙ� Ä Ë• ™¾¤� ) Ëõ ™ô™Ù¥� ËéÙ� ¤Ù™‚ ä™Ýä� ‚ • ©¬™ô™Ä ™Åä� Ù™Ä ‚ ¬ÅÝ� ä©™� äÙ‚ ÅÝ£ËÙÄ ‚ ä¬ËÅ� Ë£
ûËéÅ¤� ¾¬ô™Ý� ¸ � Ä Ëô¬Å¤� ûËéä©� £ÙËÄ � éÅ™Ä Ö¾ËûÄ ™Åä� äË� ™Ä Ö¾Ëû‚ Ž¬¾¬äû¥� £ÙËÄ � ¸ËŽ� Ý™™»™ÙÝ� äË� ¸ËŽ
• Ù™‚ äËÙÝ¥� ‚ Å• � £ÙËÄ � éÅ• ™Ùä‚ ¬Åäû� äË� ‚ � £éäéÙ™� £¬¾¾™• � õ ¬ä©� ÖËÝÝ¬Ž¬¾¬äû¤� � ™¾¬™ô¬Å¤� ä©‚ ä� xËéä©
éÅ™Ä Ö¾ËûÄ ™Åä�Ýä‚ ÙäÝ�‚ ä�¬äÝ�£ËéÅ• ‚ ä¬ËÅ�¬Å�� ‚ Ù¾û�� ©¬¾• ©ËË• �� ™ô™¾ËÖÄ ™Åä¥�õ ™�‚ Ù™�‚ • ô‚ Å• ¬Å¤�ä©™
¬Ä Ö¾™Ä ™Åä‚ ä¬ËÅ� Ë£� ËéÙ� ûËéä©µ¾™• ¥� ä™• ©ÅË¾Ë¤ûµ• Ù¬ô™Å� £ËéÅ• ‚ ä¬ËÅ‚ ¾� ¾¬ä™Ù‚ • û� ‚ Å• � ÅéÄ ™Ù‚ • û
Ý• Ù™™Å¬Å¤� Ý™Ùô¬• ™¤� aË� • ‚ ä™¥� õ ™� ©‚ ô™� Ý• Ù™™Å™• � ‚ Å• � ÝéÖÖËÙä™• � Ëô™Ù� � ¥� � � � ¾™‚ ÙÅ™ÙÝ¥� ™ÅÝéÙ¬Å¤
™‚ Ù¾û�¬Åä™Ùô™Åä¬ËÅ�¬Å�™• é• ‚ ä¬ËÅ�‚ Å• �Ý»¬¾¾Ý�• ™ô™¾ËÖÄ ™Åä¤

; ËË»¬Å¤� ‚ ©™‚ • � äË� � � � � ¥� õ ™� ‚ ¬Ä � äË� Ý• ‚ ¾™� ™ô™Å� £éÙä©™Ù� ¸ � Ö¾‚ • ¬Å¤� � ¥� � � � xËéä©� Žû� ÝéÖÖËÙä¬Å¤
� � ¥� � � �¾™‚ ÙÅ™ÙÝ¥�™úÖ‚ Å• ¬Å¤�¬ÅäË�™Ä ™Ù¤¬Å¤�¬Å• éÝäÙ¬™Ý�‚ Å• �ÝäÙ™Å¤ä©™Å¬Å¤�Ö‚ ÙäÅ™ÙÝ©¬ÖÝ�ä©‚ ä�• Ù¬ô™
ÝûÝä™Ä ¬• �• ©‚ Å¤™¤�a©™�£éäéÙ™�Ë£�ûËéä©�™Ä Ö¾ËûÄ ™Åä�¬Ý�ÅËä�¸éÝä�‚ ŽËéä�ÅéÄ Ž™ÙÝ§�¬ä�¬Ý�‚ ŽËéä�¬Ä Ö‚ • ä¤
a©ÙËé¤©� • Ë¾¾™• ä¬ô™� ™££ËÙä¥� ÝäÙ‚ ä™¤¬• � ¬Åô™ÝäÄ ™Åä� ‚ Å• � ‚ � Ù™¾™Åä¾™ÝÝ� • ËÄ Ä ¬äÄ ™Åä� äË� ™Ä ÖËõ ™Ù¬Å¤
ûËéÅ¤�Ö™ËÖ¾™¥�õ ™�• ËÅä¬Åé™�äË�Žé¬¾• �‚ �Ä Ë• ™¾�ä©‚ ä�¬Ý�Ý• ‚ ¾‚ Ž¾™¥�ÝéÝä‚ ¬Å‚ Ž¾™�‚ Å• �äÙ‚ ÅÝ£ËÙÄ ‚ ä¬ËÅ‚ ¾̧
ÅËä�¸éÝä�£ËÙ�ZËéä©�� £Ù¬• ‚ ¥�Žéä�£ËÙ�ä©™�• ËÅä¬Å™Åä¤

aË¤™ä©™Ù¥�õ ™�‚ Ù™�Ý©‚ Ö¬Å¤�‚ �õ ËÙ»£ËÙ• ™�ä©‚ ä�¬Ý�Ý»¬¾¾™• ¥�‚ • ‚ Öä‚ Ž¾™¥�‚ Å• �Ù™‚ • û�£ËÙ�ä©™�£éäéÙ™¤��������a©™
¸ËéÙÅ™û�¬Ý�£‚ Ù�£ÙËÄ �Ëô™Ù¥�Žéä�õ ¬ä©�™ô™Ùû�Ä ¬¾™ÝäËÅ™�õ ™�Ù™‚ • ©¥�õ ™�Ä Ëô™�• ¾ËÝ™Ù�äË�‚ �£éäéÙ™�õ ©™Ù™
™ô™Ùû�ûËéÅ¤�Ö™ÙÝËÅ�©‚ Ý�‚ • • ™ÝÝ�äË�Ä ™‚ Å¬Å¤£é¾�õ ËÙ»¥�™• é• ‚ ä¬ËÅ�‚ Å• �ËÖÖËÙäéÅ¬äû¤

7‚ • ¬Åä‚ �VË™ÝäµaÝ©¬• � éÄ Ž‚ �Ò�� Ù¬• ‚ �9™Ä Ö»™Å
� Ëµ£ËéÅ• ™ÙÝ�Ë£�ûËéä©Ñ r HV9
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� ™ô̧ � £�� Ùùôµ�� ¸ôµ�‹ � £è‹ ¯ £�
‹ ÒÒù‹ Ë�¯ èÙ� ôµ�Ù®�öùõ a�

Üòñ aö =

Üó ÷ ù ñ
_£™ÙÒŸÑ £Òô��_¸ôì �®Ùè
®‹ ™̧Ȩ̈ô‹ ô£�ì È¸ËËì �Ÿ£� £ËÙåÑ £Òô
‹ ÒŸ�ÄÙ˜ �åË‹ ™£Ñ £Òôì a�

Üòô ñ
%ùÒŸ£èì �¸Ò� £ì ô£Ÿa�

Üö õ ñ E
~Ùùôµ�ì ‹ Ë‹ ȩ̀ £ì �å ‹ ¸Ÿ�Ùùôb
� ¸ôµ�‹ Ò�‹ � £è‹ ¯ £�‹ ÒÒù‹ Ë
¯ èÙ� ôµ�Ù®�öõ a��

%ÙÙô�å ȩ̀ Òô�¸Ò�‹ ËË�
ú�åèÙ� ¸Ò™£ì a�

l è̃ ‹ Ò�wì �[ ùè‹ Ë�Ÿ¸ì ôȩ̀ ˜ ùô̧ ÙÒ

í ï ó�© –¤¤–̄ ª �'ª Ô‡ÁÇ© ‡ª Ç�–ª �Û̄ ËÇ• �Ár ¤r ½–‡Á�Õ–Ç• –ª
½Ë½r ¤� r ½‡r Áö� = Ë½� „ –ÁÇ½–~ËÇ–̄ ª � Á• ¯ ÕÁ� ï ñ1 � ¯ •
Û̄ ËÇ• �º ¤r • ‡© ‡ª Ç�–ª �½Ë½r ¤�r ½‡r Á�r ª „ �ðï 1 �¯ •�r ¤¤
Û̄ ËÇ• �º ¤r • ‡„ �–ª �Ë½~r ª �r ½‡r Áö�

KË½r ¤� ‡ª ‘ r ‘ ‡© ‡ª Ç÷� Õ• –¤‡� ÁÇ‡r „ Û÷� ½‡¼Ë–½‡Á
Çr ½‘ ‡Ç‡„ � –ª Ô‡ÁÇ© ‡ª Ç� Ç̄ � © r Ç• • � Ë½~r ª � ‘ ½̄ ÕÇ• ö
ôì 1 �¯ •�r ¤¤�Ë½~r ª �Û̄ ËÇ• �r ½‡�º ¤r • ‡„ �r • ½̄ ÁÁ�•¯ Ë½
© r Ÿ̄ ½�• –Ç–‡Áö�

— o Ž , �

�

� ™ô̧ � £�%ùÒŸ£èì

! ½̄ © �í ëì ô�Ç̄ �í ëí ï ÷�r • Ç–Ô‡�! Ëª „ ‡½Á�‘ ½‡Õ�•½̄ ©
í î � Ç̄ � òë÷� –ª „ –• r Ç–ª ‘ � –ª • ½‡r Á‡„ � ½‡• ¯ ‘ ª –Ç–̄ ª � ¯ •
Û̄ ËÇ• 5 c = K0�Á� ‡••‡• Ç–Ô‡ª ‡ÁÁö� U• –Á� ‘ ½̄ ÕÇ•
r ¤–‘ ª Á� Õ–Ç• � ª r Ç–̄ ª r ¤� Õ¯ ½¡ •¯ ½• ‡� º ½–̄ ½–Ç–‡Á� r ª „
½–Á–ª ‘ �–ª Ç‡½‡ÁÇ�•½̄ © �Ôr ½–̄ ËÁ�–ª „ ËÁÇ½–‡Áö
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1 HGEDQN�7UDLQLQJ�3URJUDP ��0 D\ �-XQH�� � � �

7KH� 1 HGEDQN� $JUL�3URJUDP �� FRQGXFWHG� IURP
0 D\ � WR� -XQH� � � � � �� VXFFHVVIXOO\ � WUDLQHG��������������
� � � SDUWLFLSDQWV�� FXOP LQDWLQJ� LQ� D� JUDGXDWLRQ
FHUHP RQ\ � RQ� -XQH� � � � DW� WKH� %DWOKDSLQJ� %D�����
* D�3KXGXKXFZ DQH� FRP P XQLW\ � KDOO� LQ� 7DXQJ�
1 RUWK�: HVW�� 7KLV� SURJUDP � DLP HG� WR� HTXLS
\ RXQJ�LQGLYLGXDOV�Z LWK�HVVHQWLDO�DJULFXOWXUDO�DQG
HQWUHSUHQHXULDO� VNLOOV�� LQFOXGLQJ� VRLO� VFLHQFH�
FURS� P DQDJHP HQW�� EXVLQHVV� SODQQLQJ�� DQG
WKH�DSSOLFDWLRQ�RI �WHFKQRORJ\ �LQ�IDUP LQJ�

2 YHU� QLQH� Z HHNV�� DWWHQGDQFH� UHP DLQHG
FRQVLVWHQWO\ �KLJK��UHIOHFWLQJ�VWURQJ�HQJDJHP HQW�

: HHN�� ��� � �SDUWLFLSDQWV
: HHN�� ��� � �SDUWLFLSDQWV

7KH� SURJUDP � Z DV� VXSSRUWHG� E\ � 8 QLYHUVDO
* UHHQLQJ� 2 UJDQL] DWLRQ� �8 * 2 ��� <RXWK
( P SOR\ P HQW� 6HUYLFHV� �<( 6��� 1 <' $ � DQG
\ RXWK# : 2 5. �� ) DFLOLWDWRUV� 0 XODOR� DQG������������
' U�� 0 XWKLNKLWKD� SOD\ HG� SLYRWDO� UROHV� LQ
GHOLYHULQJ� WKH� WUDLQLQJ�� 0 RQLWRULQJ� DQG
HYDOXDWLRQ� P HWKRGV�� VXFK� DV� DWWHQGDQFH
WUDFNLQJ� DQG� Z HOOQHVV� FDOOV�� HQVXUHG� WKH
SURJUDP ��HIIHFWLYHQHVV�

7Z R� RXWVWDQGLQJ� SDUWLFLSDQWV� Z HUH� UHFRJQL] HG
IRU� WKHLU� OHDGHUVKLS� DQG� GHGLFDWLRQ�� UHFHLYLQJ
EUDQG�QHZ � ODSWRSV� IURP � 1 HGEDQN�� 7KH
JUDGXDWLRQ� FHUHP RQ\ � QRW� RQO\ � FHOHEUDWHG
DFDGHP LF� DFKLHYHP HQWV� EXW� DOVR� P DUNHG� WKH
SDUWLFLSDQWV� UHDGLQHVV� WR� GULYH� VXVWDLQDEOH
DJULFXOWXUDO�GHYHORSP HQW�DQG�HQWUHSUHQHXUVKLS
Z LWKLQ� WKHLU� FRP P XQLWLHV�� 7KH� SURJUDP
XQGHUVFRUHG�1 HGEDQN�FRP P LWP HQW�WR�IRVWHULQJ
HFRQRP LF� JURZ WK� DQG� HP SRZ HULQJ� WKH� QH[ W
JHQHUDWLRQ�RI�DJULFXOWXUDO�OHDGHUV�

�KDVKWDJ� \ RXWKDW: 2 5. ���1 HGEDQN
�<RXWK�( P SOR\ P HQW�6HUYLFH��<( 6��6RXWK�$IULFD
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6WUHQJWKHQLQJ�3DUWQHUVKLSV��6LWH�9LVLWV�WR�+ RVW�( P SOR\ HUV

2 Q� 2 FWREHU� � �� � � � � �� <( 6� VWDII� FRQGXFWHG� VLWH� YLVLWV� WR� WZ R� RI� RXU� KRVW� HP SOR\ HUV� LQ� &DSH� 7RZ Q�
UHLQIRUFLQJ�RXU�FRP P LWP HQW�WR�HQVXULQJ�TXDOLW\ �Z RUN�H[ SHULHQFHV�IRU�\ RXWK�

7KH� ILUVW� VWRS� Z DV� DW� WKH� 7DM� + RWHO�� Z KHUH� Z H� P HW� Z LWK� \ RXWK� SODFHG� XQGHU� WKH� 7UDQV8 QLRQ� &UHGLW
%XUHDX�IXQGHG�SURJUDP ��DORQJVLGH�WKHLU�VXSHUYLVRU��7KH�IHHGEDFN�Z DV�RYHUZ KHOP LQJO\ �SRVLWLYH��Z LWK
ERWK� \ RXWK� DQG� VXSHUYLVRUV� VKDULQJ� KRZ � WKH� KRVW� VLWH� KDV� SURYLGHG� YDOXDEOH� WUDLQLQJ� DQG
SURIHVVLRQDO�GHYHORSP HQW�

7KH� VHFRQG� YLVLW� WRRN� SODFH� DW� WKH� 5DGLVVRQ� %OX� + RWHO� DW� WKH� : DWHUIURQW�� Z KHUH� WKH\ � HQJDJHG� Z LWK
\ RXWK�WR�DVVHVV�WKHLU�H[ SHULHQFH��3DUWLFLSDQWV�H[ SUHVVLQJ�DSSUHFLDWLRQ�IRU�WKH�RSSRUWXQLWLHV�DQG�VNLOOV
GHYHORSP HQW�WKH\ �KDG�UHFHLYHG�

7KHVH� VLWH� YLVLWV� UHDIILUP � WKH� LP SRUWDQFH� RI� VWURQJ� KRVW� SDUWQHUVKLSV� LQ� FUHDWLQJ� P HDQLQJIXO
HP SOR\ P HQW� SDWKZ D\ V�� HQVXULQJ� WKDW� \ RXWK� UHFHLYH� SUDFWLFDO� H[ SHULHQFH�� P HQWRUVKLS�� DQG� FDUHHU�
EXLOGLQJ�RSSRUWXQLWLHV�
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/ LQGRNXKOH�0 OLQGHOL�0 NKXQJR�� �0 HFKDQLFDO�$VVLVWDQW
+ DOIZ D\ �7R\ RWD�6FRWWEXUJK�_�. Z D=XOX�1 DWDO

: LWK�D�FHUWLILFDWH�LQ�* HQHUDO�' UDXJKWLQJ��/ LQGRNXKOH�0 OLQGHOL�0 NKXQJR�KDV�IRXQG�D�G\ QDP LF
KRP H� LQ� WKH� DXWRP RWLYH� VHFWRU�� Z RUNLQJ� DV� D� 0 HFKDQLFDO� $VVLVWDQW� DW� + DOIZ D\ � 7R\ RWD
6FRWWEXUJK�LQ�. Z D=XOX�1 DWDO�
+ LV� UROH� LV� KDQGV�RQ� DQG� YDULHG� � � IURP � FUHDWLQJ� DQG� FORVLQJ� MRE� FDUGV�� FDSWXULQJ� WUDFNHU
RUGHUV�� DQG� XSGDWLQJ� WHFKQLFLDQ� ERDUGV� WR� DWWHQGLQJ� WR� FOLHQWV� YLVLWLQJ� IRU� ILWP HQWV�
2 FFDVLRQDOO\ �� / LQGRNXKOH� DOVR� KDQGOHV� FDU� GHOLYHULHV�� VKRZ FDVLQJ� KLV� DGDSWDELOLW\ � DQG
WUXVWZ RUWKLQHVV�

� : KDW� —� HQMR\ � P RVW� LV� FRP P XQLFDWLQJ� ZLWK� FOLHQWV� DQG� P DNLQJ� VXUH� WKH\ 	UH� VDWLVILHG� ZLWK� RXU
VHUYLFH��7KH�HQYLURQP HQW�KHUH�LV�YHU\ �RUJDQL] HG��DQG�—	P �JURZLQJ�HYHU\ �GD\ �


%HLQJ�SDUW�RI�D�P DMRU�DXWRP RWLYH�EUDQG�KDV�LQVSLUHG�/ LQGRNXKOH�WR�GUHDP �ELJJHU�� �D�FOHDU
H[ DP SOH� RI� KRZ � P HDQLQJIXO� Z RUN� SODFHP HQWV� FDQ� UHLJQLWH� FRQILGHQFH�� SXUSRVH�� DQG
SRVVLELOLW\ �



0 DWVLEHOD� Z RUNV� DW� WKH� %ULWLVK� &KDP EHU
RI�EXVLQHVV��+ HU�VXSHUYLVRU�LV�YHU\ �SURXG
RI� KHU� Z RUN� VKH� KDV� EHHQ� Z RUNLQJ� RQ
WKHLU� VRFLDO� P HGLD� DFFRXQW� RQH� RI� KHU
SURMHFWV�LV�WR�FUHDWH�TXDOLW\ �P DJD] LQH� IRU
WKH� FKDP EHU�� 0 DWVLEHOD� KDV� P DQDJHG� WR
LQFUHDVH�VRFLDO�P HGLD�DFFRXQWV�WR�� � � �
IROORZ HUV� Z LWKLQ� � � � P RQWKV� RI� KHU
Z RUNLQJ� DW� WKH� FKDP EHU� DQG� ERRVWHG
EUDQG� DZ DUHQHVV� DQG� YLVLELOLW\ � IRU� WKH
FKDP EHU� WKLV� Z DV� WKDQNV� WR� $OOLVRQ
FRXUVHV�LQ�' LJLWDO�0 DUNHWLQJ��

0 DWVLEHOD	V� VXSHUYLVRU� 0 DQLOD� 6DQFKH]
$UDJRQ� Z KR	V� WKH� * HQHUDO� 0 DQDJHU� IRU
WKH� %ULWLVK� &KDP EHU� RI� %XVLQHVV� LQ
6RXWKHUQ� $IULFD� KDV� D� SODQ� LQ� SODFH� IRU
0 DWVLEHOD�EH\ RQG�KHU�<( 6�3URJUDP ��

7KH� ILUVW� SODQ� Z DV� WR� JHW� IXQGLQJ� IRU
0 DWVLEHOD� WR� FRP SOHWH� KHU� 0 %$� VWXGLHV
DQG� VKH� P DQDJHG� WR� VRXUFH� IXQG� IURP
WKH�FKDP EHU�WR�NHHS�0 DWVLEHOD�IRU�D�\ HDU�
LQ� � � � � � � � 0 DWVLEHOD� Z LOO� EH� P RYHG� WR
&RP P XQLFDWLRQ�DW�$%6$ ��
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\ RXWK# : 2 5.


































