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KIV\HDUEHE HHQ W DQG WK
-XQH : DBV Z LGKRWWKH , QUALDDARQDO
&RQIHIHQFH RQ 0 LQRUW / DQJ XDI HV W
LV VIKLLW \ HDW MQFH VIKH FRQIHUHQFH
Z DVOWKHG 1Q: DBV 7KH FRQIHUIHQFH
Z LQEH KHE LQ &DP DUKHQ E\
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$7+ ZDVIRXQGHGRQ6W DMGV' D\ 1Q
: HYH KDG WH SBDVXUH Rl VXSSRUMY  DGYIMQU
DQG FRIERWDAY Z W RUDQVDWRQY
EXVIQHWHV DQG FKDUMEV Z IWIQ: DBV DQG
EH RQGRYHUWH SDW  \ HDW/

: HUHBDWHG D VHUHY RQ RXUVRADAP HGD

FHBEWDWY DQG IQARGXAQI \ RX VR RXUMMEI|
P HP EHY DQG DWRADM FROVXGEQN

7R FHBEWDWM I XUMHU Z H KDYH FUHDWG D VSHADO
SRGFDWSUHVHOMG E\ * DUHW "RDQ DQG"R®
-RQHV 7KH SRGIDWGVEXWHY WH HAEEQAKP HQW
Rl "$"7+ DQG IW GHYHBSP HOWRYHUWH\ HDW/

Z KIBI GRNQJ VRZ DUGVWH IXWMUHRI "$77+ "1\ RX
Z RX@ @H DQ IQUIKWQR "$"7+ VIRXIQH RYHU
WHOW  \ HDY WHQ WL SRGFDWWRQHZ H
KRSH
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DW(Z D\VVRWH: HOK @QJXDIH IRU
[OVAUDDVMRQDCP LI WDQW / @ \ ELDX DW
*\P WDHJ) Z L@WDIVH DZ DIHQHWRI
: HOK DQG ELMQJI XDCHGXFDWRQ VR
DGXO\DQG FKI@ P LIWDQWILQ: DBV 7KH
DIP IVVRIP SURYH DFFHW VR
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KH &RHVR LYDZ E SURMIFWZ DV GHYHIRSHG
E\ WKH 1 DURQDO&HQWH IRU/ HDWQIQJ :  HOK
7KH SURMPWQWRGXFHVVIKH : - HOK
OQIXDIHDQG: DONVR SHRS®I Z KRVH I LWV

@QJ XDJI H LVQRW QI @K RUZ KR GR QRW
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KH&RBU &\ P IDH) &HQHGDHWRKHG
DFRQHHOFHRQO D W DARDLGLL
&RUHKRXVH &DUGIL WDWBLRYIGHG D
SOWRLP IRUWH [IDAYP H\R GMVXW
© HOK DQG EL@UXDCSURYIMRQ LQ WH
KL KHUHGXFOMRQ | XUMHUHGXFDARQ
DQG DSSUHQWAHKIS VHARU

$VSDUNR WH FRQHHQRH * U2 VIDQ
(@V IRP "$7+ ZDVIOMWG\R
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7KWV\HDUEHEZ HHQ W DQG W -XQH : DOV Z [@KRWIMH
“QMUODWRQDCRRQ HIHQFH RQ O LOQRUW / DQIXDIHV -/ WILW
\ HDU/ M.QPH WH FRQIHUHQFH Z DV DMKHG 1Q : DBV 7KH

FRQIHUHQAH Z I@EH KHEG 1Q &DUP DUKHQ E\ WH 8 QLYHUMW RI

© DON 7UQW 6DIQW DYIG

7KH FRQIHIHQAH LV D VXEWBQWDCRQH FRP ELQIQU D Z IGH IDQIHRI
DFDGHP LE SDSHW SDOHY DQG SRWMY/ DQG SUMVHQWQ) D VSHALIE
VRARDQI XMAE H SHUHQFH RI FRQWMP SRUDU : DBV\R
SDUARSDQW 7KHH Z I@DOR EH DQ RSSRUMQIW VR VKDUH GHVIBLBIG
LQIRUP DARQ DERX\WSUDRWARQHU EDVHG FDVH VWXGLHV DV Z HGDV

RSSRUMOQMAHV VR QHVE RN DQG EXL@ LHDMROWKISV

$VIMH FRQIHUHOAH ' U2 MDQ ( @V IWRP -$-7+  Z [@SUHVHQAD
UHVHDURK SDSHUDERXVKLY UHVHDURK SUIRMIPARQWH 3RS 8 S
* DHOBFKW7 KH SURMPWED, V DMAQWRQ VR QHZ VSHDNHW/RI AMVK

DQG W WH UIHFHQAGHYHRSP HOWRI WH 3RS 8 S * DHORFKW/
WP SRWDUY DQG RFFDMRQDODQIXDIH XVHED\ V

7KH SIRMPWY I XQGHG E\ WH 6DXQGHY// HZ VO HP RUDO XQG

) RUP RUH IQIRUP DWRQ DERXVWKH SLRMPADQG WH I XQG |RTRZ WH
@N__100HY  6DXQGHY/ HZ VO HP RUDO XQG

) RUP RUH IQIRUP DWRQ DERXVWMH FRQIHUHQFH IRTGRZ WH @ON_: =
QM ODWRODCRRQIHHOFH RQ 0 LORUW / DQIXDIHV &0 /

8 QYHMW RI : DBV 7UQW 6DIQW DYIG XZ WG DF XN




$7+ V* WSKIF' HVJIQ 6HIMBEHV

© HZ RX@ ®YH R KHDUDERXWW RXUSURMFW
DQG DWW RX 1Q FDSWUQJ WH DMAQARQ RI
\ RXUVBLI FVDX GLHQPH VR GHOYHU\ RXUVSHALLLE
q+|Gv

$7+ V* IDSKIF' HMJQ
6HWIFHY <RX7XEH
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3DWKzZD\V WR WKH :HOVK ODQJXDJH IRU LQWHUC
\ *\PUDHJ ZLOO UDLVH DZDUHQHVV RI :HOVK DQ
DGXOW DQG FKLOG PLJUDQWY LQ :DOHV 7KH DL
SURYLVLRQ 7KLV SURMHFW FRQWULEXWHY WR L
HOVK DSSURDFK WR ODQJXDJH HGXFDWLRQ DQC

7KLV SURMHFW FRQVLVWY RI WZR VWUDQGYV

BWUDQG IRFXVHV RQ NQRZOHGJH H[FKDQJH DF!
"HOVK ODQJXDJH SURYLVLRQ IRU DGXOW PLJUDC
VHFWRKLY SDWKZD\ ZLOO VWUHQJWKHQ DQG IDF
NQRZOHGJH DQG WUDLQLQJ EHWZHHQ (62/ (QJO
/IDQIJXDJHV DQG '\VJX & PUDHJ 7KH 1DWLRQDO ¢
"HOVK WR LPSURYH :62/ :HOVK IRU 6SHDNHUV R
SURYLVLRQ -W DLPV WR DGGUHVV OLQJIJXLVWLF
DFFHVV WR WKH WZR PDLQ OMK®JRDBHW LVOR: PAM ¥
ODQJXDJH SURYLVLRQ WKDW VXSSRUWYV PLJUDQ
HPSRZHUV PLJUDQWY WR HVWDEOLVK QHZ ZD\V |
EHORQJLQJ LQ :DOHV

BWUDQG IRFXVHV RQ NQRZOHGJH H[FKDQJH DF'
PLJUDQW IDPLO\ DZDUHQHVV RI DQG DFFHVV WR
ELOLQJXDO VWDWXWRU\ HG@XENWLIRQKZO\: ZOBU F
DQG VWUHQJWKHQ WKH QHZ :HOVK DQG %LOLQJ}
DQG %LOLQJXDO (GXFDWLRQ IRU $00 $*'% :%($
HVWDEOLVKHG E\ 6ZDQVHD 8QLYHUVLW\ -$-7+ G
/JHDUQHG 6RFLHW)\ :DOHV VPDOO JUDQW ZLWK W
DGGUHVVLQJ WKH FKDOOHQJHV IRU PLJUDQW ID
PHGLXP DQG ELOLQJXDO HGXFDWLRQ %UHDNLQ.
PHGLXP ELOLQJXDO HGXFDWLRQ IRU PLIJUDQWYV
PXOWLOLQJXDO DQG PXOWLFXOWXUDO DZDUHQH
PLJUDQWYVY IURP GLYHUVH EDFNJURXQGV
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SGDVXHRI VXSSRUMQ] DGYIMQJ
DQG FRAMERWDAQ Z IW

RU DQMVMRQV EXMOHWHY DOG
FKDUMEV Z WXIQ: DBV DQG

EH\ RQG RYHUWH SDW  \ HDW/

© HUHBDVHG D VHUHV RQ RXU
VRADCP HGID FHBEWWQ) DQG
LOARGXAQJ \ RX VR RXUM |
P HP EHLY DQG DWRADWM

FRQUXGBQW

7R FHOELDWM | XUMHU Z HKDYH

FUHDWG D VSHADOSRGFDWY

SUHVHQWMG E\ * DUHW( -RDQ DQG y 4

R -RQHV 7KH SRGIDWGVRXWHY &Hiso“H“!JSfVLoiR_G{_DXn gt
WH HABEQAKP HMVRI -$-7+ DQG ELuwKeo! ETE

LW GHYHERSP HQWRYHUWH\ HDUY ‘ ‘

Z KIB! RRN.QU VRZ DGV WH [ X\MUH T %Eﬁv“fin Frparras e A

R -$7+ +\RXZRXGQHDQ
IOVIKWOWR -$-7+ VIRXUOH RYHU
WHOW  \ HDL/ WHQ WL
SRGFDWIV RQH Z HKRSH\ RX Z LO

HQW,
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7KH &URHVR LYDZ E SLRMPAZ DV GHYHBRSHG E\ WH 1 DARQDCRHQAH [RU
/ HDUWQIQJ : HOK 7KH SUIRMPNIQARGXPHVWH :  HOK @QIXDIHDQG: DBV
VR SHRS®! Z KRVH | LUMMQI XDI H LV QRW QI@AK RUZ KR GR QRVW/SHDN

P XFK (QQK

$7+ WHOQXDIHSOQQQI FHQAH FREDERWDIMG Z W 2 SWP ZP \R
DGDSVWKH RUI QDA DFH VR | DFH VMMUFRX UWH DQG KDYH FRQYHUMG MIQWR
D GLJMDOHD WXG UHVRXUAH Z KIEK LV DYDIDE®! RQ WH

GDUZ HYK R P X Z HEVIWM

7KH UHVRXUAH LV DYDIDE® KHUH
S&RHVR L YDZ E

-Q DCAWRQ VR WH GLI MBOHD WXG FRXU/HV DQ RQIDH UHVRXURH SDAN
Z DV AUHDWIG-QARGXAQ] : DBV 6lf XQW SWIRYIGH GHMAY DERXW DBV

SDWADQG SUHVHQWIQ WH | RGRZ LQJ DUHDV

e 3HRS®IDQG 3MAHV

e 7KH: HOK/DQIXDIH

e SWIQ: DBV
&RXUAHVIRUD@S$VZ HODV RITHUQI D e HOKWRUHVDQG GUHQGY
7UDIQIQI 3LRIWDP P H -$-7+ FDQDOR SLRYIGH I B

EHVSRNH WDIQIQI VAVMRQV DQG VHVMRQV

RQIHWR P H**;\YRXUQHW 7KH RQEQH UHVRXURH SDAN LV DYDIDE®! 1Q | LlYH QIXDIHVIQWH IR RI D
SFDGHP L$.74 VHO WXG\ P RGX®
(Q@K__ <RX7XEH &TNWH QONV EHEZ 1Q RUGHUVR DFFHW WH SDANDIHVIQ RQH Rl W(H I LYH

OQIXDIHVY RQ WH GDUWZ HOK R P WX Z HEMWM

8 NDQADQ

SDOROHH

6\ UDQ $UDEIF .
BIbAYE

3DKWR
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$7+ V* WDSKIF' HMJIQ 6HIMBEHV

: HZ RX@ ®RYH VR KHDUDERXW RXUSLRMFW

DQG DWIMAY RX 1Q FDSWUQJ WH DAMMQWRQRI
\ RXUVILD HADX GLHQRH VR GHOYHU\ RXUVSHALLE

Q—I—GV A

$-7+ V* IDSKIE' HVMJQ
6HUYLEHV <RX7XEH
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7KH&R®Y &\ P WDH] &HQHGDHWRCKHE D
FRQHHOFHRQO D\ W DW&DUGLI
&RUDHIKRXVH &DUGILI WIDWSLRYIGHG D SOWRLP
IRUWH [ LUAMIAP HVR GMVEXW:  HOK DQG

L@ XDOSLRYIMRQ LQ WH KL KHUHGXFDWRQ
| XUMHUHGXFDAWRQ DQG DSSUHQARHWKLS VHRRU

$VSDUARI WH FRQIHHQRH ' U2 VDQ ( @V ILRP
$-7+ Z DVIQYIWG VR SUHVHOWRQ FKDQILQU
EHKDYIRXULQ RUEHUWR LOQFUHDVH WH QXP EHURI
WXGHQW Z KR FKRRH\R IR®Z : HOK P HGIXP
SIRYIMRQ 2 VIDQV SUHVHQIMRQ GIVFXWWHG WH
XVH Rl XQURTFWG RUDXVRP DWE UHI MADWRQ

H SOIQQI WH EHKDYIRXURKDQIH WRKQITXH RI
XMQJ GH DXV Z KIFK LV WH EDVY Rl XQURTFWG
RUDXVRP DAE UHI MADWRQ

2 QHRI 2 IDQV GRARIDAHVHDUK FDVH WXGLHV
Z DVVR H DP LOH DQG HYDOXDM WH XVH Rl QRQ
UHTXLLHG UHI MADARQ LQ XQLYHUAWHY $1WU
IQMKIQI KLV GRARWDWM 2 MDQ Z W' U* Z HQQR
* ULIIW DQG' UBLTQ-RQHV Z RQD6P DX LDQW
ILRP WH&R®Y &\ P LDHJ &HQHGDHWMROR KRG
D VHUHV RI EHKDYIRXUFKDQIH Z RUNVKRSV
DALRW:  HOK XQYHUAWHV + DYIQU NRIQHG -$-7+
WLV\ HDU 2 IDQ LV SUHSDUQI EHKDYIRXUFKDQIH
WDIQQJ Z KIEK Z L@EH VKDUHG DV SDUARI $-7+ V
Z IGHUWDIQQJ RITHU

&RQEA2 VIDQ L \ RX Z DQWR RUDQ H
EHKDYIRXURKDQIHWDIQIQJ |RU\ RXU

RU DQIVDARQ
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7KLV IV WH IQARGXPARQRI DQHZ P HP EHURI
WH-$7+ WDP  %-\WDQ KDV EHHQ Z RINQJ

Z M XVMOQFH -DQXDUY  DQG LV DRHDG\ LIQYROHG
LQ VHYHWDCRI RXUSURMIFW + HUH DUH D 1HZ

Z RUBVIWRP KHUDERXWKHUEDANJLRXQG KHU

LOMUHW DQG KHUH AMQU | XWWUH Z W -$-7+
1DP H %-WDQO DUD: L@DP V
-RE W®1 -$-7+ 7WDIQIQJ 3LRMIFW 0 DQDIHU

: KDWY\ RXUEDFNJWRXQG' —@MH O

) COMKILHDQG DP P DUUHG VR * DM:  HKDYH
WUHH FKIGBUHQ © HKDYH RITHUHG FDUH DV
IRWMUSDIHQW IRUD SHURGRI ~ \ HDW/
%HRUHMRIQQ) $7+ —IDQP \ RZ Q EXVIQHW
DQG WHQ Z RUNHG DV D &RQUXOBQW HDFKHUIRU
) OIQJ 6VBUNQ: UH KDP

: KIFK @QJXI\WIF DUHDV DUH R LQVALHWWR

\ RX" 3DUIHQWQJ DQG WH HDUD \ HDLW/ DLH YHU

P SRUBQWR P H\VR GQIXDIHWDQW WRQ LV

DQ DUHD Rl JUHDWQWIUHW-KDYH SUIHVIRX\VO

EHHQHP S®\ HGE\ -$-7+ —KDGWH SUYIGUH

Rl ZRINQJ DVD7: ) ) IH® 2 | IFHUEHE HHQ
DQG —-DP DOR DZ DIHRI WHWRQJ

1QI XHOPHV WDVKDYH VXSSRUMG P H DV—-JUHZ

XS 1Q DQ DUHD VR FRVH \R WH ERWGHU

/ DQIXDIH $Z DIHQHW DQG/ DQIXDIH

$ WHUAYHOHW DUH @RI XIVWF DUHDV WDWDLH

HYIGHQAIQP \ @H

' HVFUEH \ RXUHO LQ VKUHH Z RUGV
3DWRQDWM 1XQ DQG IUHQG® —DP SDWIRQDW
DERXWRHHSIQJ WH :  HOK @QIXDIH DQG
WDGIMRQV DOYH —KDYH | XQ GDQAQJ Z WK

" DQVZ\U' HOQ DQGMQILQJ Z I &TU\
3HQEQ —O\H VR FKDWR —HQW\ P DNQU QHZ
IUHQGV

7$17+

7+( $7+7(%$0 6(; 3%1' 1*
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: HZ RX@ &®YH W KHDUDERXW RXUSIRMFWV

DQG DWIMAY RX 1Q FDSWXUQJ WH DMIQWRQRI
\ RXUVBLI HADXGLHQPH VR GHOYHU\ RXUVSHALLE

QHGV

$7+ WH: HOK FHOAH IRUDQIXDIH
SOQQIQJ KDVP DIQWAQHG D FHOWH R

H FH@IORH 1Q @QIXDIH SRGA  DQG S@QQQJ
WDWFRQMEXWV VR WH YIELDQR. RI WH

© HOK @QIXDIH DQG RIKHUWHIIRQDIDQG
P LORUW @QUXDIHVMQFH 2 XU
VSHADDAV FDQ DWIMAZ WK \ RXU:  HOK
OQIXDIH GHVLIQ UHTXILHP HQW DV'Z HODV

ELMJIXDOP RORAIXDAGHMIQ

2 XU' HVIQ VHUYEHV

3RWMU HVJQ / HDIGW %RAKXIH' HVIQ
$GYHUWHP HQW HVMJQ 9IGHR $GYHUIMHP HQW
" HMJQ 3RZ HU3RIOMB UHVHQUMRQ' HWIQ

' LJMPGRRXUH' HMJIQ 6RADM HGID 3RW

' PMJQ 1 HZVOMMU 0 DUD]IOH' HWIQ
YOQRHY 3" ) " IMJQ

e ' HIYHUQI UHVXOV Z IW RUHDWYW/
¢ YHVSRNH DQG WIERUHG R\ RX

o (WEEQKHG FIHQAHIMRQUKISY IQFH
¢ YUQIIQ) \ RXUEDQG\R @H

) RUHQTXIUHY SGDVH FRQEFW
SRV LD A\ P X

W
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