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'HDU�:(3�6XSSRUWHUV��

2QH�RI�:(3ŖV�EULJKWHVW�OLJKWV�RI������ZDV�WKH�HVWDEOLVKPHQW�RI�WKH�:(3�,QGLD�7UXVW��LWV�%RDUG�DQG�VWDĳ��ZKRVH�VWHDGIDVW�FRPPLWPHQW�WR�RXU�
PLVVLRQ�GRXEOHV�RXU�VWULGHV�WRZDUGV�VHUYLQJ�PDQ\�PRUH�\RXQJ�ZRPHQ�DFURVV�,QGLD�

:RUNLQJ�DORQJVLGH�RXU�QHZ�DQG�ORQJ�VWDQGLQJ�SDUWQHUV��ZH�KDYH�UHYLVHG�RXU�$FDGHP\�FXUULFXOXP�WR�LQFOXGH�D�5LSSOH�(ĳHFW�&HUWLıFDWH��EXLOW�
DQ�RQOLQH�5HVRXUFH�/LEUDU\�DQG�HVWDEOLVKHG�WKH�:RPHQŖV�&ROODERUDWLRQ�/DE��VHH�SDJH�������$�PHWULFV�WRRONLW�LV�LQ�WKH�ZRUNV�IRU������WR�EHVW�
FDSWXUH�DQG�FRPPXQLFDWH�WKH�YHU\�VSHFLDO�ZRUOG�RI�RXU�/HDGHUVKLS�$FDGHP\���

$V������GUDZV�WR�D�FORVH��ZH�DUH�VR�SURXG�WR�SUHVHQW�RXU�VWXGHQWVŖ�LQVSLULQJ�DFKLHYHPHQWV�DQG�LQYLWH�\RX�WR�VKDUH�WKLV�UHSRUW�ZLWK�IDPLO\�DQG�
IULHQGV���:LVKLQJ�\RX�WKH�KDSSLHVW�RI�KROLGD\V�DQG�PDQ\�EULJKW�OLJKWV�LQ�������
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:(3�)RXQGHU� :(3�,QGLD�'LUHFWRU

)URP�2XU�)RXQGHU�	�:(3�,QGLD�'LUHFWRU



7KH�&DPSXV�LV�WKH�FRPPXQLW\�LWVHOI�ZKHUH�VWXGHQWV�HQJDJH�
LQ�H[SHULHQWLDO�OHDUQLQJ��7KH�&HQWHU��WKH�KHDUW�RI�WKH�&DPSXV��
LV�D�VDIH�VSDFH�IRU�IULHQGVKLS��VWXG\��QXWULWLRQ�JDUGHQV��FOXE�
DQG�PHQWRU�PHHWLQJV�DQG�&HUWLıFDWH�FRXUVHV���
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LQWHUQVKLSV��WUDLQLQJ�
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FRPPXQLW\��FRQWLQXHG�DFFHVV�
WR�UHVRXUFHV�	�PHQWRUVKLS�

RSSRUWXQLWLHV��

��&(57,),&$7(6
�� )RXQGDWLRQ��KHDOWK��QXWULWLRQ��ULJKWV��SHUVRQDO�ıQDQFH�	�

FLYLF�HQJDJHPHQW�
�� 6NLOOV��VWXG\��FRPSXWHU�	�FRPPXQLFDWLRQ��
�� ([SORUDWLRQ��SURMHFWV�	�ıHOG�WULSV�
�� 6SHFLDOL]HG�6WXG\��OLYHOLKRRG�	�FDUHHU�UHDGLQHVV�VNLOOV��
�� 5LSSOH�(ĳHFW��FKDQJHPDNHU�WUDLQLQJ��

7+(�/($'(56+,3�$&$'(0<
:RPHQŖV�(GXFDWLRQ�3URMHFW��:(3��HGXFDWHV�\RXQJ�ZRPHQ�WR�EHFRPH�NQRZOHGJHDEOH��FRQıGHQW�DQG�UHVSRQVLEOH�
OHDGHUV��2XU�/HDGHUVKLS�$FDGHP\��LQ�SDUWQHUVKLS�ZLWK�JUDVVURRWV�1*2V��SURYLGHV�D�ORFDOO\�VRXUFHG��KROLVWLF�FXUULFXOXP�
IRU�ZRPHQ��DJHV����WR�����WR�PDNH�LQIRUPHG�FKRLFHV�IRU�WKHPVHOYHV�DQG�SRVLWLYH�FKDQJH�LQ�WKHLU�RZQ�OLYHV��IDPLOLHV�
DQG�FRPPXQLWLHV���:LWKLQ�D�VSLULWHG�VLVWHUKRRG��WKH\�JDLQ�NQRZOHGJH��VNLOOV��DQG�D�EURDG�XQGHUVWDQGLQJ�RI�WKHLU�
RSSRUWXQLWLHV���*UDGXDWHV�HQWHU�IRUPDO�VHFWRU�FDUHHUV�RU�SXUVXH�HQWUHSUHQHXULDO�OLYHOLKRRGV�RI�WKHLU�RZQ�FKRRVLQJ���



,Q�D�PLOHVWRQH�IRU�:(3ŖV�JURZWK��WKH�:(3�/HDGHUVKLS�$FDGHP\�ZDV�H[SDQGHG�WR�D�VHFRQG�ORFDWLRQ�LQ�7DPLO�1DGX��5DPDQDWKDSXUDP��
9LMD\DODNVKPL��9LML���'LUHFWRU�RI�WKH�0DGXUDL�SURJUDP�VLQFH�������UHJLVWHUHG�KHU�RZQ�RUJDQL]DWLRQ��,ODNNX��ŗJRDOŘ�RU�ŗYLVLRQŘ�LQ�7DPLO���DQG�ZRUNHG�LQ�
SDUWQHUVKLS�ZLWK�WKH�$VVRFLDWLRQ�IRU�,QWHJUDWHG�5XUDO�'HYHORSPHQW��$,5'��WR�VHUYH�ERWK�ORFDWLRQV�

�����$FDGHP\�+LJKOLJKWV��
� 2SHQHG�,ODNNX�IRU����VWXGHQWV�LQ�0DGXUDL
� $ZDUGHG�WZR�VWXGHQWV�DQ�,ODNNX�SUL]H�IRU�GHVLJQLQJ�WKHLU�QHZ�ORJR
� 3URYLGHG����VWXGHQWV�1H[W�6WHSV�VFKRODUVKLSV�WR�DUHD�FROOHJHV�LQ�0DGXUDL
� 6XSSRUWHG�VWXGHQW�OHG�RQOLQH�WXWRULQJ�DQG�FOXEV��7HFKQRORJ\��)LQDQFH��/DQJXDJH��6SRUWV�DQG�'DQFH
� 'LVWULEXWHG�&29,'�UHOLHI�SDFNDJHV�WR�VWXGHQWV��WKHLU�IDPLOLHV��DQG�QHLJKERUV
� +HOG�D�5LSSOH�(ĳHFW�VHVVLRQ�VSHQGLQJ�D�GD\�ZLWK�WKH�HOGHUO\��GDQFLQJ�DQG�SOD\LQJ�JDPHV��
� $WWHQGHG�WZR�:(3�,QGLD�OHG�5LSSOH�(ĳHFW�RQOLQH�ZHELQDUV�ZLWK�RWKHU�:(3�$FDGHP\�VWXGHQWV�
� 3URYLGHG�6SHFLDOL]HG�&HUWLıFDWHV��7DOO\��DFFRXQWLQJ�VRIWZDUH��DQG�7136&��SXEOLF�VHUYLFH�H[DP�SUHSDUDWLRQ��
� ,QWURGXFHG�D�ORFDO�VFKRODUVKLS�IXQG�ZKLFK�DZDUGHG�WZR�VWXGHQWV�IXOO�FROOHJH�VFKRODUVKLSV
� $WWHQGHG�6WXGHQW�&RQQHFW�ZLWK�8QLYHUVLW\�RI�:LVFRQVLQ�5LYHU�)DOOV�DVSLULQJ�(6/�WHDFKHUV�	�D�&RPPXQLW\�&RQQHFW�ZLWK�RXU�DQQXDO�1-�JROIHUV�
� +HOG�LQWHUYLHZV�LQ�5DPDQDWKDSXUDP��VHOHFWLQJ����VWXGHQWV�WR�DWWHQG�WKH�$FDGHP\�
� 2ULHQWHG�VWXGHQWV�WR�WKH�5DPDQDWKDSXUDP�$FDGHP\�FXUULFXOXP�DQG�EHJDQ�LQ�SHUVRQ�VHVVLRQV�DW�WKH�$,5'�RĴFHV��
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&HUWLıFDWH�&RXUVHV�	�
6HVVLRQV

Ɣ UHSURGXFWLYH�KHDOWK
Ɣ HPRWLRQDO�LQWHOOLJHQFH
Ɣ PLQGIXOQHVV�	�ZHOOQHVV
Ɣ VWXG\�VNLOOV
Ɣ FRPPXQLFDWLRQ�VNLOOV
Ɣ YROXQWHHULVP
Ɣ PHGLD�SULYDF\
Ɣ WKH�PHWDYHUVH

3KRWRV���$ERYH��5LJKW��,ODNNX������6WXGHQWV�SRVH�ZLWK�'LUHFWRU���$ERYH��/HIW��5DPDQDWKDSXUDP�VWXGHQWV�DWWHQG�WKHLU�$FDGHP\�RULHQWDWLRQ��
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:(3�+\GHUDEDG��OHG�E\�(VWKHU�6XEKDVKLQL��'LUHFWRU�VLQFH�������LQ�
SDUWQHUVKLS�ZLWK�'HYHORSPHQW�)RFXV��UHRSHQHG�DIWHU�WKH�&RYLG�VKXW�GRZQ�WR�
HQUROO����QHZ�DQG�UHWXUQLQJ�VWXGHQWV��,PPHGLDWHO\��WKH�&HQWHU�SURYLGHG�PXFK�
QHHGHG�TXLHW�VWXG\�VSDFH�IRU�VWXGHQWV�FRPSOHWLQJ�FROOHJH�H[DPV��DV�ZHOO�DV�
DFWLYLWLHV�LQFOXGLQJ�PHGLWDWLRQ�DQG�GHHS�EUHDWKLQJ�

�����$FDGHP\�+LJKOLJKWV�
:(3�+\GHUDEDGŖV�IRFXV�RQ�WUDLQLQJ�VWXGHQWV�DV�FKDQJHPDNHUV�JHQHUDWHG�
VLJQLıFDQW�DFFRPSOLVKPHQWV��,Q�DGGLWLRQ�WR�DWWHQGLQJ�WKH�:(3�,QGLD�5LSSOH�
(ĳHFW�&HUWLıFDWH�FRXUVH��VWXGHQWV�ZHUH�LQVWUXPHQWDO�LQ�WKH�UH�RSHQLQJ�RI�D�
FRPPXQLW\�KHDOWK�FHQWHU�DQG�WKH�UHPHGLDWLRQ�RI�D�GUDLQDJH�SUREOHP�WKDW�
FDXVHG�VLJQLıFDQW�ORFDO�SROOXWLRQ�DQG�GLVHDVH��VHH�SDJH�����

+DYLQJ�DWWHQGHG�DOWHUQDWLYH�OLYHOLKRRG�WUDLQLQJ��VWXGHQWV���
� 5HFHLYHG�KDWFKOLQJV�WR�UDLVH�ıVK�LQ�WDQNV�DQG�GUXPV�DW�KRPH�
� $UH�UDLVLQJ�FKLFNHQV�IRU�HJJV�DQG�VDOH
� 6WXGLHG�DQG�JUHZ�PHGLFLQDO�SODQWV
� 3ODQWHG�QXWULWLRQ�JDUGHQV�XVLQJ�FRPSRVW�	�QDWXUDO�SHVW�FRQWURO
� +DUYHVWHG�VHHGV�WR�VKDUH�ZLWK�QHZ�VWXGHQWV�
� 5HSRUWHG�SURGXFLQJ�YHJHWDEOHV�	�IUXLW�IRU�IDPLO\�FRQVXPSWLRQ�	�VDOHV
� 7DXJKW�QHZ�VWXGHQWV�	�LQVSLUHG�QHLJKERUV�WR�VWDUW�WKHLU�RZQ�JDUGHQV

6WXGHQWV�DOVR���
� 6WDUWHG�D�GDLO\�SUDFWLFH�RI�PHGLWDWLRQ��YRLFH�WUDLQLQJ��H[HUFLVH��DQG�
UHDGLQJ�WKH�QHZVSDSHU

� )RUPHG�D�&\FOH�&OXE��$�VWXGHQW�WDXJKW�VL[�ORFDO�FKLOGUHQ�WR�ULGH��
� +HOG�D�%RRN�&OXE�IRU�SOHDVXUH�DQG�WR�UHDG�WR�ORFDO�FKLOGUHQ
� /HG�WZR�&RQQHFWV��RQH�IRU�0LFURVRIW�HPSOR\HHV�DQG�WKH�VHFRQG�DW�
:(3ŖV�$QQXDO�)RUXP�

$�VWXGHQW�ZDV�DGPLWWHG�WR�D�)LQH�$UWV�&ROOHJH�DQG�SODQV�WR�EH�D�ZULWHU��
DQRWKHU�ZDV�DGPLWWHG�WR�3KDUPDF\�&ROOHJH�����

7KUHH�DOXPQDH�DUH�LQ�WUDLQLQJ�WR�EHFRPH�WKH�$FDGHP\ŖV�0HQWRUV�DQG�
DGPLQLVWHU�WKH�SURJUDPŖV�GDLO\�DFWLYLWLHV���5HFHQWO\��WKH\�KDYH�FRPSOHWHG����
KRXVH�YLVLWV�DQG�DUH�QRZ�ZULWLQJ�SURJUDP�UHSRUWV��

3KRWRV���/��&HOHEUDWLQJ�FROOHJH�DFFHSWDQFH



6DQGK\D�3XFKDODSDOOL��)RXQGHU�RI�$DUWL�+RPH�IRU�*LUOV��9LMD\�)RXQGDWLRQ�7UXVW��	�:(3�'LUHFWRU�VLQFH�������LQ�UHVSRQVH�WR�&29,'��GHYHORSHG�WKH�
/HDGHUVKLS�$FDGHP\ŖV�ıUVW�UHVLGHQWLDO�SURJUDP��SURYLGLQJ�WKH�FXUULFXOXP�LQ�D���PRQWK�DFFHOHUDWHG�PRGHO���

�����$FDGHP\�+LJKOLJKWV��
� 3URYLGHG�WKUHH�FRKRUWV�RI�����VWXGHQWV�WKH�:(3�/HDGHUVKLS�$FDGHP\ŖV�)LYH�&HUWLıFDWHV
� %URXJKW�LQ�ORFDO�H[SHUWV�WR�WHDFK�PLQGIXOQHVV�DQG�VRFLDO�HPRWLRQDO�LQWHOOLJHQFH
� 'HYHORSHG�DQ�HPSKDVLV�RQ�WKH�7HOXJX�ODQJXDJH�SDUWLFXODUO\�WKURXJK�WKH�VWXG\�RI�DQFLHQW�SRHWU\�WUDGLWLRQV
� ,QYLWHG�JXHVW�VSHDNHUV�WR�GLVFXVV�2%*<1�LVVXHV��YLROHQFH�DJDLQVW�ZRPHQ�DQG�+,9�$,'6�
� )RFXVHG�$FDGHP\�FRXUVHV�WR�VXSSRUW�HQWUHSUHQHXUVKLS�DQG�VXVWDLQDEOH�OLYHOLKRRGV��

� 3KRWRJUDSK\��YLGHRJUDSK\��WHUUDFRWWD�MHZHOU\�DQG�WDLORULQJ
� ,7�6NLOOV��0LFURVRIW�2ĴFH�	�*�6XLWH�ZRUGSURFHVVLQJ��VSUHDGVKHHWV�DQG�SUHVHQWDWLRQ�VRIWZDUH
� )LQDQFLDO�/LWHUDF\��EDQNLQJ�RSHUDWLRQV��IDPLO\�EXGJHWLQJ��DQG�EDVLF�DULWKPHWLF
� *RYHUQPHQW�UHJXODWLRQV�DQG�JRYHUQDQFH
� 9LUWXDO�DQG�LQ�SHUVRQ�YLVLWV�WR�DUHD�VLWHV��]RR�DQG�ZDWHUIDOOV��DQG�EXVLQHVVHV

:LWK�WKH�DVVLVWDQFH�RI�:(3��WZR�DOXPQDH�ZHUH�DGPLWWHG�WR�D�%DQJDORUH�LQVWLWXWLRQ�WR�EHFRPH�,QGLDQ�$GPLQLVWUDWLYH�6HUYLFH��,$6��RĴFHUV��DQG�
DQRWKHU�WZR�DOXPQDH�EHJDQ�VWXG\�DW�D�FXOLQDU\�DQG�KRWHO�PDQDJHPHQW�SURJUDP�LQ�&KHQQDL�DQG�SODQ�WR�EHFRPH�FKHIV�
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�����EURXJKW�DQ�H[FLWLQJ�RSSRUWXQLW\�WR�RSHQ�D�QHZ�
$FDGHP\�IXQGHG�E\�QHZ�SDUWQHU�:RPHQ6HUYH�LQ�%DS��
5DMDVWKDQ��PDUNLQJ�:(3ŖV�ıUVW�H[SDQVLRQ�LQWR�1RUWK�
,QGLD���:RPHQ6HUYH�VWDĳ�RSHUDWH�WKH�$FDGHP\�XQGHU�WKH�
PDQDJHPHQW�RI�6DULWD�6HQ�DQG�WKH�RYHUVLJKW�RI�/DWD�
5DPDQ��6XUHVK�.XPDZD\�DQG�6XEKDVKUHH�3UDGKDQ��

�����$FDGHP\�+LJKOLJKWV���
� ,QDXJXUDWHG�WKH�$FDGHP\�RQ�2FWREHU��WK��$Q�
DWWHQGLQJ�ORFDO�RĴFLDO��/HHOD�'HYL��VWDWHG�WKDW�VKH�
ŗZDV�YHU\�KDSS\��EHFDXVH�IRU�D�ORQJ�WLPH�>VKH@�
ZDQWHG�WR�EHQHıW�WKH�JLUOV�RI�WKLV�DUHD��,Q�WKLV�
DFDGHP\�>VKH@�VDZ�D�JOLPSVH�RI�KHU�GUHDP�DQG�
ZRXOG�GR�HYHU\WKLQJ�SRVVLEOH�IRU�WKH�$FDGHP\�Ř

� +HOG�FRPPXQLW\�PHHWLQJV�LQ�VL[�YLOODJHV�WR�UDLVH�
DZDUHQHVV�DQG�LQWURGXFH�WKH�:(3�SURJUDP

� &KRVH����RI�����DSSOLFDQWV�IRU�WKH�ıUVW�FRKRUW
� (VWDEOLVKHG�WKH�$FDGHP\�&HQWHU�ZLWK�D�IULHQGO\��
ZHOFRPLQJ��LQVSLULQJ�DWPRVSKHUH

� 3XUFKDVHG�����ERRNV��WHOHYLVLRQV��FRPSXWHUV��
VHZLQJ�PDFKLQHV�DQG�RWKHU�UHVRXUFHV

� ,QLWLDWHG�WKH�$FDGHP\ŖV�)RXQGDWLRQ�&HUWLıFDWH�
ZLWK�FRXUVHV�LQ�PLQGIXOQHVV��KHDOWK��ULJKWV��FLYLF�
HQJDJHPHQW�DQG�SHUVRQDO�ıQDQFH

� %HJDQ�WKH�$FDGHP\ŖV�6SHFLDOL]HG�6NLOOV�&HUWLıFDWH�
RĳHULQJ�FRXUVHV�LQ�WDLORULQJ�DQG�FRVPHWRORJ\

� +HOG�UHJXODU�FRXQVHOLQJ�VHVVLRQV�WR�GLVFXVV�
VWXGHQWVŖ�VWXGLHV��VRFLDO�UHODWLRQVKLSV�DQG�
SHUVRQDO�LVVXHV�

� &RQGXFWHG�ZHHNO\�PHQWRU�PHHWLQJV�WR�UHYLHZ�DQG�
SODQ

�ÙŇͯ¦ƏƒƠĤ͊ͯhÙġƄƖƱĎƞƑ
�įƕķƩĨƐƈƫŗ͉̠̝ͯ



:(3�SDUWQHUHG�ZLWK�'HYHORSPHQW�)RFXV��DQ�RUJDQL]DWLRQ�GLUHFWHG�E\�7KRPDV�3DXO��IRU�D�
VSHFLDO�&29,'�UHOLHI�SURMHFW��DGGUHVVLQJ�IRRG�VHFXULW\��OLYHOLKRRG�WUDLQLQJ�DQG�UHVHWWOHPHQW�RI�
PLJUDQW�UHWXUQHHV������KRXVHKROGV��DSSUR[LPDWHO\�������LQGLYLGXDOV��IURP����UXUDO�DQG�WULEDO�
FRPPXQLWLHV�LQ�*XPOD�'LVWULFW�YLOODJHV�RI�-KDUNKDQG�SDUWLFLSDWHG�LQ�WKH���PRQWK�SURJUDP�
�
���KRXVHKROGV�UHFHLYHG�WZR�JRDWV�HDFK�����UHFHLYHG����FKLFNHQV�HDFK��+HQV�VWDUWHG�OD\LQJ�
HJJV�DQG����FKLFNV�KDYH�EHHQ�ERUQ��+RPH�JDUGHQ�VHHGV�ZHUH�GLVWULEXWHG�GHSHQGLQJ�RQ�WKH�
ODQG�DQG�ZDWHU�DYDLODELOLW\���$OO�UHFLSLHQWV�UHFHLYHG�OLYHVWRFN�DQG�JDUGHQ�PDQDJHPHQW�WUDLQLQJ��

$V�SDUW�RI�:(3ŖV�&29,'�UHOLHI�SURMHFW��')�RUJDQL]HG�D�&29,'����DZDUHQHVV�SURJUDP�DQG�
YDFFLQDWLRQ�GULYH�LQ�WKUHH�YLOODJHV���')�UHSRUWV�WKDW�PRUH�YLOODJHUV�DUH�JHWWLQJ�YDFFLQDWHG�GXH�WR�
WKLV�FDPSDLJQ��
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Ɣ 5HVLOLHQFH�EXLOGLQJ��VWUHVV�PDQDJHPHQW��HPSDWKHWLF�OHDGHUVKLS�	�YROXQWHHULVP
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RI�IRRG�DQG�VDQLWDWLRQ�UDWLRQV�WR�������:(3�VWXGHQWV��DOXPQDH�DQG�WKHLU�IDPLOLHV�
�WRWDOLQJ�������LQGLYLGXDOV��DFURVV�$QGKUD�3UDGHVK��7HODQJDQD��7DPLO�1DGX��DQG�
-KDUNKDQG���6RPH�UHFHLYHG�OLYH�SRXOWU\��YHJHWDEOH�VHHGV�DQG�VXVWDLQDEOH�
OLYHOLKRRG�WUDLQLQJ���$V�SDUW�RI�WKLV�HĳRUW��VWXGHQWV�VWLWFKHG�DQG�GLVWULEXWHG�PDVNV�
DQG�VDQLWDU\�SDGV��GHOLYHUHG�UHOLHI�SDUFHOV�DQG�WXWRUHG�FKLOGUHQ�



2Q�1RYHPEHU��WK��������:(3�KRVWHG�LWV��WK�DQQXDO�)RUXP��SUHVHQWLQJ�
$QLWD�%KDWLD�RI�81�:RPHQ�DQG�0DULVVD�:HVHO\�RI�:LQ�:LQ�6WUDWHJLHV�
ZLWK�WKH�5HG�%DQJOH��DQ�DZDUG�SUHVHQWHG�DQQXDOO\�WR�H[FHSWLRQDO�ZRPHQ�
�ZKR�E\�WKHLU�OLIH�DQG�DFFRPSOLVKPHQWV�GHPRQVWUDWH�WKH�HORTXHQFH�RI�
WKH�KXPDQ�VSLULW�DQG�LQVSLUH�RWKHUV�WR�KLJKHU�JRDOV���

7KH�5HG�%DQJOH�&RPPLWWHH�VHOHFWHG�$QLWD�DQG�0DULVVD�EHFDXVH�RI�WKHLU�
ORQJ�VWDQGLQJ�GHGLFDWLRQ�WR�ZRPHQŖV�HTXDOLW\�DQG�WKHLU�UHFHQW�ZRUN�
PRELOL]LQJ�WKH�LQWHUQDWLRQDO�FRPPXQLW\�ZKLOH�VKLQLQJ�D�OLJKW�RQ�WKH�
GLVSURSRUWLRQDWH�LPSDFW�RI�WKH�SDQGHPLF�RQ�JLUOV�DQG�ZRPHQ��

:(3�+\GHUDEDG�VWXGHQWV�RSHQHG�WKH�)RUXP��VKDULQJ�WKHLU�UHFHQW�
LQLWLDWLYHV�DV�FKDQJHPDNHUV��VHH�SDJHV���	������7KH�SDQHO��DQ�HQJDJLQJ�
FRQYHUVDWLRQ�RQ�WKH�WRSLF�ŗ/HDGHUVKLS�LQ�D�7LPH�RI�&RYLG�Ř�IRFXVHG�RQ�
UDLVLQJ�WKH�YRLFHV�RI�ZRPHQ�DW�WKH�JUDVVURRWV�OHYHO��

$QLWD�%KDWLD��$VVLVWDQW�6HFUHWDU\�*HQHUDO�DQG�81�:RPHQŖV�'HSXW\�
([HFXWLYH�'LUHFWRU�IRU�5HVRXUFH�0DQDJHPHQW��81�6\VWHP�&RRUGLQDWLRQ��
6XVWDLQDELOLW\�DQG�3DUWQHUVKLSV��UHPDUNHG��ŗ<RX�FDQQRW�KDYH�DQ\�SROLFLHV�
WR�UHFRQVWUXFW�VRFLHWLHV��WR�EXLOG�LQFOXVLYH�FRXQWULHV��JRYHUQPHQWV�DQG�
SROLFLHV��XQOHVV�\RX�DUH�WKLQNLQJ�DERXW�ZRPHQ�DQG��PRVW�LPSRUWDQWO\��
QRW�XQOHVV�\RX�KDYH�ZRPHQ�VLWWLQJ�DW�WKH�WDEOH��EHLQJ�D�SDUW�RI�
GHFLVLRQ�PDNLQJ�Ř

0DULVVD�:HVHO\��FR�IRXQGHU�RI�:LQ�:LQ�6WUDWHJLHV��::6���D�
SURJUDP�WKDW���IRVWHUV�FROODERUDWLRQ�EHWZHHQ�ZRPHQŖV�IXQGV��ULJKWV�
RUJDQLVDWLRQV�DQG�FRPSDQLHV�WR�MRLQWO\�ZRUN�WR�DGYDQFH�ZRPHQŖV�
HFRQRPLF�UHVLOLHQFH��DJUHHG��VWDWLQJ�WKDW�ŗJUDVVURRWV�RUJDQL]DWLRQV�
KDYH�WKHLU�SRZHU��7KH\�UHFRJQL]H�WKH�SUREOHPV��WKH\�OLYH�ZLWK�WKH�
GDLO\�LQMXVWLFHV��WKH\�UHFRJQL]H�WKH�LVVXHV��WKH\�FUHDWH�WKH�
VROXWLRQV��DQG�LWŖV�RQO\�EHHQ�VKRZQ�PRUH�LQWHQVHO\�WKURXJKRXW�WKH�
SDQGHPLF�KRZ�FULWLFDO�WKH\�DUH�IRU�DQ\�VRUW�RI�JOREDO�VROXWLRQ�Ř�
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ƋƈƯͯŇƞƖưôïͯ

ÙųƄƜͯƞƫïͯ5ͯƋÙơͯŗƒͯƖƥƬśĨƇƈƯͯŗƋƢͯƯôőƓƒ
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yįƇôƯͯ��´ͯĆśƌƇƞƫéôͯƄƑơͯéƬśƑưƈĨƏƦƫĆ͊ͯ
5ͯŊôƊƌưŗƢƕôơͯ

ĮƜưôĨƉͯƴƌŗƋͯhƞƧÙőƗƥƄįͯoƗƞƱôͯUŇƈƑͯƞƫ
ïͯƋÙƳƈͯƻĨƏƢơͯĮƜͯ

ąķƕƪͯąƒƕ̞̝ͯŗƋͯôŸƄƐƦƫÙŗƌƬƑ͏ͯͯ�ŗͯ�©´ͯÇ
ͯőƗśơŹͯƄƑơͯƦŗͯ

ĎÙƖͯƤƌŲƢƑͯƪôͯƄͯĨƬƗͯķƣͯéƒƑƻơƢįƆô͏ͯ5ͯĨķƙƈ
ͯƠƬĮēƑƤͯŗƒͯƗƥƢͯ

�éÙƇƈƪŹͯƢƙôƯŹͯƇƄƶ͏ͯͯ

MŹͯƓÙƯƈįƗưͯƞŊôͯƉƄƯĮͯƚƬƯĤôƕưͯƄįƇͯ5ͯƧķƌįƢƇͯƱĎôͯ

�éÙƇƈƪŹͯƗƬͯôƵŇƏƒƯƢͯéÙƕƈƢƯͯķŇƗƌƬƫőͯÙƑơͯŗƒͯ

ïôƆƌơƢͯųƋēƠĎͯƌƖͯƟƢőƗͯƣķŊͯƐƈ͏ͯ5ͯĨēƎƈơͯƦŗͯƋôƯƈ͊ͯ

èôƆƄƲưô͊ͯ5ͯųēƏƩͯèƈͯƓƯƬŲēƇƈơͯųƦƗƥͯŗƋôͯƨįƒƚƩƢïƊôͯ

ŗķͯƆƥƒƬőôͯƐƶͯéƄƕƢôƯ͏ͯMŹͯƗôƄƠĎƢƕưͯÙŊƈͯƞƏƩͯĆķƒƇ͏ͯ

͋ͯ�ĎēƏƈͯƩƦŲēƑƤͯƌįͯƗƥƢͯ�ÙŊƗƌͯƠƞĮƓśư͊ͯ5ͯőÙƚͯƱĎƈͯ

ĆƕôƈƫƢŊƜͯēƫͯŗƋƈͯƠƞĮƓśưͯƄįƇͯƴƞőͯēƑƼƘƢƫéôƇͯƟŹͯ

ŗƋôͯƪƈŗƋƬơͯŗƋôͯƭĨƄƑƱőͯƞƕôͯƤŊƒƚƫͯĎƢƕôͯƄƫïͯƋƬƴͯ

įÙƗƘƯƞĨͯƕôưƒƲŊƆôưͯƄŊƢͯśƗƌƩƦőôƇ͏ͯ5ͯųÙƖͯƄƩőƬͯ

ÙŗƗƯƄéƗƢơͯŗķͯƒƕƤƞįēƆͯƣƄŊƐƦƫĆͯÙƑơͯ͋ͯĨôƄƕƫƦįƊͯ

įôƚͯƱƈéƋƫƦŉśƈƖ͏ͯͯUśŊͯƇƌưŗƕƦƠŗͯƋÙưͯèƈƢƑͯƟÙïƏƶͯ

ÙƸƈéƗƢơͯèƜͯƼķƒơőͯƞƑơͯŗƋôͯ�ƠƄïƢƐƶͯĆÙƙƈͯƲưͯÙͯ

éƋÙƫéƈͯƗƬͯƤķͯƄįƇͯưƢôͯŗƋƈͯơƢŲÙƖƱƄŗƦķƑͯƱĎƄƗͯ

ķéƆƘƯŊƢƇ͏ͯuĎƕķƘƤĎͯ�ƞƕƱēͯųƈͯƇƦưŗƕēƟƘŗƢƇͯƯôĨƌƢƉͯ

ĮÙƗƈƯƦÙĨͯƗƒͯƱĎƢͯÙƸƈƆƱƢïͯÙƑơͯųƈͯƚƢƯôͯĮƒƙƢơͯèƜͯ

ŗƋôƌƯͯŗƕƞƤôïƜ͏ͯ͏͏͏

MŹͯƉÙƪƌĨƜͯƲưôïͯƗƒͯƯƢĮēƑơͯĮƈͯƗƥƞŗͯ5ͯƆÙƫįƒƗͯơƬͯ
ÙįƜƱĎƌƑƤͯƦįͯƏēƣƈͯƞįƇͯ5ͯÙƪͯƘőƢƏôưő͏ͯ�ƽôŊͯƆƒƪƦįƊͯƱķͯ
��´ͯ͊5͙ͯēïƈƑƱƦƻôï͚ͯĮƜͯưŗƕôƫĆƗƥőͯÙƑơͯųƈƞƎƫôőƖƈưͯ
ÙįƇͯƥƄŲƢͯƊÙƌƫƢïͯƆķƫƻïƈƑƠƢͯśŇƒƑͯƪŹƖƢƩą͏ͯ͋ͯ
�ŲôƕƶƒįƢͯÙƗͯƪŹͯƉÙƪƌĨƜͯưƞŹƖͯƱĎÙƗͯ5ͯƠƄįƑƬƱͯŊôƄƇͯ
ÙįƇͯƴŊƌƗƢ͊ͯĮƜͯưēèƏƌƫĆƖͯưŗśƇƶͯƄįƇͯ5ͯƬƫĨƜͯơķͯéƒƬƎēƫĆ͏ͯͯ
uĎôͯ�ƆƄơƢĮƜͯƤÙŲƈͯƐƢͯƱĎôͯƆƒƫƻïƢƑƠôͯŗƋƄƱͯ5ͯéƞƑͯ
ÙĨƖƒͯƯƢÙï͏ͯNķų͊ͯ5ͯéķƐƈͯƱƬͯŗƋôͯ�ƠƄïƢƐƶͯŊôƊƘƩƞŊƏƶͯ
ÙįƇͯƄƫͯĎƬśƕͯƈƞƯĨēƈƕͯƞƫïͯƖƭôįƇͯƱƌĮƢͯēƑͯƱĎƈͯƏƦƟŊÙƕƶ͏ͯ
5ͯĨķƙƈͯƠƬĮēƑƤͯŗƒͯ��´͏

�ôąƒƕƢͯƧķƌįƦƑƤͯŗƋôͯ�ƠƄïƢƐƶ͊ͯ5ͯśőƈƇͯƱƬͯèôͯƄͯƖƥƬŊƗ͟ŗôƐƭƈŊƢƇͯ
Ňôƕưƒį͏ͯ5ͯśőƈƇͯƱƬͯèôͯƖƘƠĎͯƞƑͯÙƫĆƕƶͯŇôƕưƒįͯƗƥƞŗͯ5ͯƚķƘƩïͯƖƨƦŇͯ
ĮôƄƏưͯąƬƕͯơÙŹƖͯƱƒĆƢƗƥôŊ͏ͯUįƆôͯ­ͯƥƄŊƐƢơͯĮƜưôĨƉͯƭĎƜưēéƄƏƩŹͯ
ųƋēƩőƗͯƌƫͯƞįƊôƯ͏ͯ1ķųƈƙƢƯ͊ͯ5ͯĎÙƙƈͯƟƢôįͯƄƅƩƢͯŗķͯƆƒƫŗƕƬƩͯĮƜͯ
ÙįƊƈƯͯƞƽôŊͯƄƗƱƢįƇēƫĆͯƆƒƲƫőôƏƌƫĆͯƞƗͯ��´͏ͯ5ͯĨķƙƈͯƠƬĮēƑƤͯŗƒͯ
ŗƋôͯ�ƠƄïƢƐƶͯÙįƇͯƈƳƢŊƜơÙŹͯ5ͯƊƈƱͯŗƬͯƏôƄƯįͯƖƬƪôŗƋƌƫĆͯƑƢƴͯ
ųƋēƠĎͯ5ͯƋÙƳƈͯįƢƙôƯͯĨƈƞƕƫŗͯÙƑƶųƋƈƯƢͯèôƉƒƯƢ͏

�ƽôŊͯƐƶͯĮÙƕƯƌƞĆô͊ͯ5ͯĎÙƇͯƩƒőƗͯƪŹͯƕôƩƄŗƦķƑ
ưĎƌƓͯƴƦŗƋͯ

ĮƜưôĨƉ͏ͯ�ƽôŊͯƆƒƪƦįƊͯƱķͯ��´͊ͯ5ͯąôƈƏͯƞưͯēąͯ
5ͯƋƄƳƢͯ

ąķƘƑơͯĮƜưôĨƉͯƄƤƞēįͯƄƑơͯŗƋƢͯƳķƌïͯƋƞưͯèôƈƑ
ͯƻƩĨƢƇ͏ͯ5ͯ

ąôƈƏͯƢƵéēƗƈơͯŗƬͯƐôƈƱͯĮƜͯƫôųͯƉƯƌƢįƇưͯÙŗͯƗƥ
ƈͯ�éƞƇôƪŹͯ

ôŲƈƕƶïƞƜ͊ͯĨôƄƕƫͯįƢƚͯƱĎēƑƤőͯƌƑͯƱĎƢͯƆƩÙőƖͯƄ
ƫïͯƑƬƴ͊ͯ5ͯ

ïķͯƑƒƱͯąƢôƏͯƤƒƬïͯēƉͯ5ͯƪƌőƖͯƞͯưēįƊƩƈͯïƞƜ͏ͯ͏͏͏

5ͯÙĮͯƄͯƖƱƲïôƑƱͯƒąͯ�ƞƕƱēͯ��´ͯÊôƄïƢƕưĎēƓͯ�ƠƄïƢƐƶ͏ͯ5ͯÙĮͯƋƄƭŇƜͯƱĎÙƗͯ5ͯƥƄŲƢͯƍķƌƫƢïͯƗƥēőͯ
�éÙƇƈƪŹͯƞƖͯ5ͯÙƪͯĨƈƞƕƫēįƊͯƪƄįƜͯƱĎƦƑƤőͯƚƥēéƋͯƄƯƢͯįķƗͯƱƄƲĆƋƱͯēįͯƗƥƈͯőƆƥƬķĨ͏ͯMŹͯēƑƱƈŊƢƖƱͯĨēƈƖͯ
ēįͯƆƒƬƨēįƊͯƄƫïͯ5ͯƞƐ͊ͯśįƇƈƯͯĮƜͯƠķƄéƋ͊ͯĨôƄƕƫƦįƊͯƱķͯéƒƬƎͯƣķŊƊƒƱŗƢƑͯƯôéƌƓƢưͯķąͯ�ƑơĎƕÙͯ
eŊÙƇƈưĎ͏ͯͯ5ͯőśƕƣͯŗƋƈͯƦƫŗôƕƫƈŗͯƞƑơͯőôƄƕƠĎͯƉƬƯͯŊôƆƌƭƢő͏ͯ5ͯÙĮͯƊƌƳƢįͯÙͯƉƯƈƢͯĎÙƑơͯƌįͯƗƥƢͯ�ÙŊƗƌͯ
ĤēƗƠĎƈƑͯƞƫïͯƋÙƳƈͯŗƕƦôơͯŗƒͯƐƞƨôͯőƒƐƢͯưųôƈƗưͯƲőēƑƤͯġƄƚƞƯ͊ͯġÙƊƤƈŊƜͯƞƫïͯƆķƠƒįƲƗͯưéƕÙƭƌįƊư͏ͯ
MŹͯƉƯēƈįƇưͯĨƦƎôơͯƌŗƖͯƱƞőƗôͯƄƫïͯƞƓƭŊôƆƌƞƱôïͯƐƈ͏ͯ5ͯąôƏƱͯĎƄƓƭŹ͏
uķͯïƈƙƢƩķŇͯƈƐƭƞŗƋƶͯēįͯƘƖ͊ͯŗƋôͯ�ƠƄïƢƐƶͯĎÙƖͯƤƌŲƢƑͯśưͯƄͯéƋƞƫéôͯƗƒͯƦƫŗôƕƄƠŗͯƚƦƱĎͯƗƥôͯ�Uº­Âͯ
ųēƇƒƴő͏ͯ�ƽôŊͯƗƄƩĤƦƑƤͯŗķͯƗƥƈĮ͊ͯ5ͯąôƏƱͯąƒƕͯƱĎƢƐͯÙưͯŗƋƈƶͯĎƞƙôͯƩƒőƗͯƱĎƢēƕͯƩƒŲƢƇͯķƫƈͯƞįƇͯÙƯƈͯƦįͯ
ŗƋôͯưŗƕƈƢƱőͯƚēƱĎƒƲƗͯưśŇƓƒƯŗͯƉƯƬĮͯƗƥôƌŊͯƦƑ͟ĨÙƚưͯ͏͏͏

5ͯÙĮͯƓƯƒƲïͯƗķͯƟƈͯƞͯĮôƐƟƈŊͯƬƉͯ

��´ͯËÙïƘƕƞē͏ͯ5ŗͯƋôƩŇƖͯƪƈͯ

ĆÙƌƑͯƨįƬƚƩôïƊƈͯƞƫïͯƇôƳƈĨƬƓͯƪŹͯ

őƎēƩĨƖ͏ͯ

5ͯéķƑưƌïƢƕͯ��´͟MÙïƘ
ƕƞēͯƌưͯĮƜͯƣÙĮƌƏƶͯ

ĮôƐƟƈŊ͏ͯ5ŗͯƊēƳƈőͯƐƢͯƪ
ķŊƈͯƆƬƫƻïôƑƱͯŗƒͯ

ÙéƋƌƢƳôͯőƒƐƢƱĎēƑƤͯƌįͯƐ
ƶͯĨēƉƈ͏ͯ

ͨ5ͯġķƌƑƢơͯēįͯ��´͟1ŹƇôƯƄèƞƇͯēƫ̟̝̞̦ͯ͏ͯ5ͯÙŗƗƈƫïͯ
őôƙƈƯƞĨͯƗƯÙƌįƦƑƤ͉ͯőƗķƯŹƗƈƩĨƦƑƤ͊ͯéķƐƪƘįƦƆÙƱƌƬįͯ
őƎēƩĨƖ͊ͯèķƒƎƠĨƲƅ͏ͯ��´ͯŇƕķƳƌïƢƖͯƪÙįƜͯƟƈįƢƻƗư͊ͯ
őƗśơŹͯƐƄƱƢŊēƄƏưͯƞįƇͯƟśőͯƓƄưő͏ͯ5ͯÙĮͯƊƈƱŗƦƑƤͯ
őƆƥķĨƄƕưĎƦƓ͏ͯ+ēŲƌƑƤͯĮƢͯÙͯƚƒƫïƢƕƣśĨͯƒƓƭƬŊƗśƫƌŗƜ͏ͯͯ
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Ɣ (VWDEOLVKHG�:(3�,QGLD
Ɣ 2SHQHG�5DMDVWKDQ�SURJUDP
Ɣ 5HYLVHG�/HDGHUVKLS�$FDGHP\
Ɣ 2SHQHG�:RPHQŖV�&ROODERUDWLRQ�/DE
Ɣ (VWDEOLVKHG�&RQQHFW�SURJUDP��

)RXQGHG�:(3��
RSHQHG�SURJUDP�
LQ�0DGXUDL�

+LUHG��VW�'LUHFWRU

2SHQHG�
+\GHUDEDG�	�
.DGDSD�SURJUDPV

���� ���������
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����

Ɣ 6WDQGDUGL]H�$FDGHP\�DW�DOO�FXUUHQW�SDUWQHUV�
Ɣ ([SDQG�VWXGHQW�OHG�&RQQHFW�SURJUDP
Ɣ 'HYHORS�RQOLQH�SODWIRUP�IRU�$FDGHP\
Ɣ ([SORUH�QHZ�SDUWQHUVKLS�RSSRUWXQLWLHV
Ɣ /DXQFK�0DMRU�*LIWV�&DPSDLJQ�

Ɣ 6HUYHG�RYHU�������VWXGHQWV
Ɣ ����HQWHUHG�IRUPDO�VHFWRU�FDUHHUV
Ɣ �����PDUULHG�DIWHU����\HDUV�RI�DJH�
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),1$1&,$/6
,Q�������:(3����

őôƆƘƯƢïͯÙͯƊƯƄįƗͯƣŊƬƐͯ�ķƪƈį·ƢƕƳôͯŗƒͯ
őśƓƭƒŊƗͯƱĎƢͯ�ƆÙơƈĮƜͫőͯƕôƳƌőƦķƑ͊ͯïôƙƈƩƬŇͯ
ŗƋôͯƠƘŊƕƦƠśĨƘƐͯƞƫïͯķƑƩƌįƢͯƕôưƒƲŊƆôͯ
ĨēƅƯƄŊƜͯƞƫïͯƗƯÙįƖƩƄŗƢͯƐÙƱƈŊƦÙƏưͯƌįƗƬͯ
1ēįƇƌ͊ͯuÙĮƌƏ͊ͯEÙįƑƄơƞͯÙįƇͯuƈƩƲĆś͏ͯ

ïôƙƈƩƬŇôƇͯƒƲƯͯ�ķįƑƈƠŗͯƓƯƬĆƕÙƪ͏ͯ5įͯ
̟̝̟̝͊ͯőƗśơƈįƗưͯŗƢÙƆƥƌįƊͯhƞƫĆķƏƌͯƱƬͯ
MēéƕƒưƬƽͯôĮƓƩƒŹƢôƖͯƌƫƦŗēƄƗƢơͯķƘŊͯ
�ķįƑƈƠŗͯƓƯƬĆƕÙƪ͊ͯųƋēƠĎͯƋƄưͯįƬƚͯ
ĆƕķƴįͯƗƒͯƦƫéƏśơƈͯ�ƬŊƓķƯƄŗƢ͊ͯͯ�ķĮƐƘƫƦŗƜͯ
ÙįƇͯoƱƘïƢƑƱͯ�ķįƑƈƠŗƖͯƟƢŗƚôƈƫͯƬśŊͯ
őƗśơƈįƗưͯƦįͯ5ƑơēƄͯƞįƇͯưśŇƓƒƯŗƢƕưͯēįͯ
èķƗƥͯ5įƇēƄͯƞƫïͯƗƥôͯyo͏ͯ

őôƆƘƯƢïͯÙͯeƄƛ»ƬƯĤƖͯƤŊÙƑƱͯŗƒͯƉƲƫïͯķƘƕͯ
hēŇƓƩƈͯ�ƸƢéƗͯƱŊÙƌƑƦƫĆͯƓƯķĆƕƄƪ͊ͯ
őƗēƭƈįƇưͯąƬƕͯưŗśƇƈƫŗƖͫͯőôƏƣ͟ïēƕƈƠŗƢƇͯ
éķƐƪƘįƦƗƶ͟èÙƖƈơͯŇƕƬƧôéƗư͊ͯÙįƇͯưƈőƖƦķƫőͯ
ŗķͯƗƈƩĨͯƗƥƢēŊͯƖƱƒŊƦôƖͯƒƣͯéƋƞƫĆôͯƗƥŊƒƲƊƥͯ
ƻĨƐ͊ͯŇƋķƱƒĆƕƞƭĎƜͯÙƫïͯƒƗƥƢŊͯƐôơƌƞ͏ͯ
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,QFRPH� ��������

([SHQVH ��������

,QFRPH�RYHU�([SHQVH �������



%2$5'�2)�',5(&7256
:(3�86
0LQDO�3DWHO��3UHVLGHQW
'HHSLND�0DQGUHNDU��9LFH�3UHVLGHQW
1DOLQL�'KDU
.DWK\�+XUOH\
9HHUX�6ULYDVWDYD
=Rß�7LPPV��)RXQGHU
*DXUDY�9HUPD

%2$5'�2)�',5(&7256
:(3�,QGLD
6KDOLQL�3XFKDODSDOOL
5RRSD�5DYLNXPDU
6KUXWL�6KLEXODO
0DOLQL�(GHQ

ŕ

:(3�86
=Rß�7LPPV��([HFXWLYH�'LUHFWRU
/LVD�.RRQFH��'HYHORSPHQW�	�6WUDWHJ\�&RQVXOWDQW��
$OLFLD�&DUPRQD��3URJUDP�	�6WUDWHJ\�&RQVXOWDQW
/LVVHWWH�&HOOHUL��%RRNNHHSHU�
.DWKU\Q�.HPS��&RPPXQLFDWLRQ�&RQVXOWDQW�

:(3�,1',$�67$))
0DOLQL�(GHQ�
&DOYLQ�1HLO�
%KDUDWK�6XU\DQDUD\DQ
1LPLVKD�6XUHVK��3URJUDP�&RQVXOWDQW���
1DOLQL�7ULVWUDP

$&$'(0<�67$))
(VWKHU�6XEKDVKLQL��+\GHUDEDG
$��9LMD\DODNVKPL��0DGXUDL�
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