
�4�7�B�0�0�B

�6�(�3�7�(�0 �%�(�5�����$�3�5�,�/ �������������9�2�/ �������,�6�6�8�(����

�&�)�0���&�)�0������ �*���������*������������ �$�)�3�$�)�3����

�W���l�e�_�Y�[���\�h�e�c���m�_�j� �̂_�d



�
 �°�ª�Ç�½�—�}�Ì�Ç�°�½�A�Á
�X�2�—�Á�Ç�X

/DUULVD�' DEUH
6XNDQ\ D�,\ HU
3URIHVVRUV

1DNL\ D�7HOL\ D
$OGLQD�* RPHV
0 DOYLND�7LZDUL

2 OLVD�0 LVTXLWWD�
&\ UXV�3HUHLUD

' DULV�/RER
$QGUHD�' VLOYD
6X] DQ�3HUHLUD

7ZLQNOH�) HUQDQGHV
6KHED�6KLEX

5RQLFD�5RGULJXHV
$UZD�6DNHUZDOD
6KDQWDOD�%KDW
3DWULVLD�/RER

/HRQD�5RGULJXHV
' DQLHOOD�3LQWR

&KDQWHOOH�
3ULQFLD�

�&�ª�ƒ�‡�Û�X�X

�����������6�(�3�7�(�0 �%�(�5�����$�3�5�,�/ �������9�2�/ �������,�6�6�8�(����������������������������������������������������������








$ 0 / 5 &/ 5
( GLWRULDO� � � � � � � � � � � � � � � � � � � � � �

: HOFRP H�

) � < � %� ( G� 7HDP � � � � � � � � � � � � � �

$ XWRQRP \ � 9 LVLW� � � � � � � � � � � � � �

' LVFRXUVH� : LWKLQ� � � � � � � � � � � �

6 W� � ; DYLHU
V� ) HDVW� � � � � � � � � � �

& KULVWP DV� ) HHOV� � � � � � � � � � � � � �

, QWHUQVKLS� ( [ SHULHQFH� � � � �

5 HSRUWV� � � � � � � � � � � � � � � � � � � � � � � �

$ OXP QL� 5 HQGH] YRXV� � � � � � � � � � �

5 HSXEOLF� ' D\ � � � � � � � � � � � � � � � �

7UDQVI RUP DWLRQDO

( GXFDWLRQ� � � � � � � � � � � � � � � � � � � � � � �

$ OXP QL� ' HP RQVWUDWLRQ� � � � � � � �

0 H� RXFK� � � � � � � � � � � � � � � � � � � � � � � � �



���ƒ�—�Ç�°�½�—�r�¤�X
�X�T�‡�r�©

,� &�3ULQFLSDO�� �&RQYHQHU�
' U��* HHWD�6KHWW\ �



( GLWRU

' U��6KDGDE�3DORML



6WXGHQW�0 HPEHUV
$QMDOL�5D\
&KDQWHOOH�

' DQLHOOD�3LQWR
/HRQD�5RGULJXHV

3DWULVLD�/RER
3ULQFLD�

�� �Ì�Ç�°�ª�°�©�Ü�X�L�X
�T�•�‡�X�� �‡�Á�—�½�‡�X�Ç�°�X�}�‡�X�O�‡�¤�•�M�� �—�½�‡�~�Ç�‡�ƒ

�6�(�3�7�(�0 �%�(�5�����$�3�5�,�/ ���������9�2�/ �������,�6�6�8�(����������������������������������������������

�&�R�Q�W�U�R�O���O�H�D�G�V���W�R���F�R�P�S�O�L�D�Q�F�H����

�����������������������������������������$�X�W�R�Q�R�P�\���O�H�D�G�V���W�R���H�Q�J�D�J�H�P�H�Q�W������������������������������

�����' �D�Q�L�H�O���3�L�Q�N

�� �$�V�� �W�K�H�� �,�Q�V�W�L�W�X�W�L�R�Q�� �P�R�Y�H�V�� �W�R�Z�D�U�G�V�� �D�X�W�R�Q�R�P�\ ���� �L�W

�O�H�D�Y�H�V�� �X�V�� �Z�L�W�K�� �P�D�M�R�U�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\ �� �D�Q�G

�D�F�F�R�X�Q�W�D�E�L�O�L�W�\ ���D�V���I�D�F�L�O�L�W�D�W�R�U�V�����: �K�H�Q���D�Q���L�Q�V�W�L�W�X�W�L�R�Q

�E�H�F�R�P�H�V�� �D�X�W�R�Q�R�P�R�X�V�� �L�W�� �D�O�V�R�� �I�D�F�L�O�L�W�D�W�H�V�� �O�H�D�U�Q�H�U

�D�X�W�R�Q�R�P�\ �����6�R�����Z�K�D�W���L�V���O�H�D�U�Q�H�U���D�X�W�R�Q�R�P�\ �"��

�/ �H�D�U�Q�H�U���D�X�W�R�Q�R�P�\ ���L�V���Z�K�H�Q���V�W�X�G�H�Q�W�V���W�D�N�H���F�R�Q�W�U�R�O

�D�Q�G���U�H�V�S�R�Q�V�L�E�L�O�L�W�\ ���I�R�U���W�K�H�L�U���R�Z�Q���O�H�D�U�Q�L�Q�J�����E�R�W�K���L�Q

�W�H�U�P�V���R�I���Z�K�D�W���W�K�H�\ ���O�H�D�U�Q���D�Q�G���K�R�Z���W�K�H�\ ���O�H�D�U�Q���L�W�����,�W

�W�D�N�H�V���D�V���L�W�V���V�W�D�U�W�L�Q�J���S�R�L�Q�W���W�K�H���L�G�H�D���W�K�D�W���V�W�X�G�H�Q�W�V

�D�U�H���F�D�S�D�E�O�H���R�I���V�H�O�I���G�L�U�H�F�W�L�R�Q���D�Q�G���F�D�Q���G�H�Y�H�O�R�S���D�Q

�L�Q�G�H�S�H�Q�G�H�Q�W�����S�U�R�D�F�W�L�Y�H���D�S�S�U�R�D�F�K���W�R���W�K�H�L�U���V�W�X�G�L�H�V��

�,�Q���W�K�H���I�L�H�O�G���R�I���K�L�J�K�H�U���H�G�X�F�D�W�L�R�Q�����O�H�D�U�Q�H�U���D�X�W�R�Q�R�P�\

�L�V���S�D�U�W�L�F�X�O�D�U�O�\ ���L�P�S�R�U�W�D�Q�W����

�$�W�� �W�K�H�� �K�H�D�U�W�� �R�I�� �D�X�W�R�Q�R�P�R�X�V�� �O�H�D�U�Q�L�Q�J�� �L�V�� �W�K�H

�V�W�X�G�H�Q�W���V���S�H�U�F�H�S�W�L�R�Q���R�I���W�K�H�L�U���R�Z�Q���U�R�O�H���D�V���D���O�H�D�U�Q�H�U��

�&�O�D�V�V�U�R�R�P�� �G�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �R�Q�H���W�R���R�Q�H

�F�R�Q�Y�H�U�V�D�W�L�R�Q�V���Z�L�W�K���W�K�H���W�H�D�F�K�H�U���F�D�Q���K�H�O�S���V�W�X�G�H�Q�W�V

�W�R���X�Q�G�H�U�V�W�D�Q�G���W�K�H���H�V�V�H�Q�W�L�D�O���S�D�U�W���W�K�D�W���W�K�H�\ ���S�O�D�\ ���L�Q

�W�K�H�L�U�� �R�Z�Q�� �V�X�F�F�H�V�V���� �,�W�� �L�V�� �H�V�W�D�E�O�L�V�K�H�G�� �W�K�U�R�X�J�K

�U�H�V�H�D�U�F�K���W�K�D�W���D�X�W�R�Q�R�P�R�X�V�����G�\ �Q�D�P�L�F���V�W�X�G�H�Q�W�V���K�D�Y�H

�W�K�H�� �S�R�W�H�Q�W�L�D�O�� �W�R�� �O�H�D�U�Q�� �I�D�U�� �P�R�U�H�� �W�K�D�Q�� �S�D�V�V�L�Y�H��

�U�H�D�F�W�L�Y�H���O�H�D�U�Q�H�U�V�����6�H�O�I���U�H�O�L�D�Q�W���V�W�X�G�H�Q�W�V���F�D�Q���D�G�G�U�H�V�V

�W�K�H�L�U�� �R�Z�Q�� �L�Q�G�L�Y�L�G�X�D�O�� �Q�H�H�G�V�� �D�Q�G�� �P�D�N�H�� �R�Q�J�R�L�Q�J

�S�U�R�J�U�H�V�V���� �$�X�W�R�Q�R�P�\ �� �L�Q�Y�R�O�Y�H�V�� �V�W�X�G�H�Q�W�V�� �K�D�Y�L�Q�J�� �D

�U�D�Q�J�H���R�I���O�H�D�U�Q�L�Q�J���V�W�U�D�W�H�J�L�H�V���W�K�D�W���W�K�H�\ ���D�U�H���D�E�O�H���W�R

�D�S�S�O�\ ���I�O�H�[ �L�E�O�\ ���L�Q���G�L�I�I�H�U�H�Q�W���F�R�Q�W�H�[ �W�V�����7�H�D�F�K�H�U�V���F�D�Q

�K�H�O�S�� �V�W�X�G�H�Q�W�V�� �W�R�� �G�H�Y�H�O�R�S�� �O�H�D�U�Q�L�Q�J�� �V�W�U�D�W�H�J�L�H�V

�W�K�U�R�X�J�K���O�H�D�U�Q�H�U���W�U�D�L�Q�L�Q�J���L�Q���W�K�H���F�O�D�V�V�U�R�R�P���D�Q�G���W�K�L�V

�F�D�Q���W�D�N�H���P�D�Q�\ ���I�R�U�P�V����

�' �U�����6�K�D�G�D�E���3�D�O�R�M�L

�( �G�L�W�R�U



�: �(�/�&�2�0�(���7�2���7�+�(���7�(�$�0��

�� �R���P�n�v�k�J�����Q�\ ���" �R�F�_�[�J���O�j�_�\ �����M�: �M�� �M�� �H�M�������=�\ ���k�_���J�u�F�R�m�J�H���]�_�t ���m�Q�=�m�����Q�\ ���=���g�=�j�m���_�O���m�Q�J���0�9����
�]�J�t �k�[�J�m�m�J�j���m�J�=�\ �M�������[�_�s�J���k�R�]�P�R�]�P�I���H�j�=�t �R�]�P���=�]�H���=�j�m���R�]���P�J�]�J�j�=�[���Q�J�]�F�J�������_�g�m�J�H���O�_�j���m�Q�J
�F�j�J�=�m�R�s�J�Q�k���m�J�=�\ �M���� ���E�R�P���g�Q�J�]�_�\ �J�]�_�]���m�Q�=�m���Q�=�k���R�\ �g�=�F�m�J�H���=�]�H���R�]�O�[�n�J�]�F�J�H���\ �v���[�R�O�J���R�k���� �=�j�j�v
�,�_�m�m�J�j�M���� �v���E�J�R�]�P���=���g�=�j�m���_�O���m�Q�R�k���]�J�t �k�[�J�m�m�J�j�����Q�H���t �=�]�]�=���E�j�R�]�P���=�E�_�n�m���=���[�_�m���_�O���O�n�]���=�]�H
�F�j�J�=�m�R�s�R�m�v���R�]���J�s�J�j�v�m�Q�R�]�P���t �J���H�_���=�k���=���m�J�=�\ �I���=�[�\ �_�k�m���[�R�Z�J���=���k�g�=�j�Z���_�O���\ �=�P�R�F���m�Q�=�m���t �_�n�[�H
�\ �=�Z�J���m�Q�J���j�J�=�H�J�j���F�_�\ �g�[�J�m�J�[�v���J�]�P�j�_�k�k�J�H�M��

�� �J�v���m�Q�J�j�J�I�����Q�\ ���� �_�\ �R�]�R�F�=���� �=�j�j�J�m�m�_���=�]�H���v�_�n���F�=�]���F�=�[�[���\ �J���� �_�\ �k���O�_�j���k�Q�_�j�m�M�������[�_�s�J
�j�J�=�H�R�]�P���E�_�_�Z�k�I���t �j�R�m�R�]�P���g�_�J�m�j�v�I���[�R�k�m�J�]�R�]�P���m�_���\ �n�k�R�F���O�j�_�\ ���m�Q�J���;�2�Q�k�I���F�j�J�=�m�R�]�P���j�=�]�H�_�\
�F�_�]�k�g�R�j�=�F�v���m�Q�J�_�j�R�J�k�I���P�_�k�k�R�g���_�s�J�j���F�Q�=�R���=�]�H���=�]�v�m�Q�R�]�P���m�Q�=�m�Q�k���=�]�R�\ �=�m�J�H�J�������E�J�[�R�J�s�J�I���_�]�J
�F�=�]���]�J�s�J�j���k�m�_�g���O�=�[�[�R�]�P���R�]���[�_�s�J���t �R�m�Q���]�=�m�n�j�J���=�]�H���m�Q�J���g�J�=�F�J�O�n�[���J�\ �E�j�=�F�J���R�m���F�_�\ �O�_�j�m�k���n�k
�t �R�m�Q�M

�� �R�I�����Q�\ �����=�m�R�\ �=�J�������=�\ ���=���F�j�J�=�m�R�s�J���=�]�H���=�j�m�R�k�m�R�F���g�J�j�k�_�]���E�v���]�=�m�n�j�J�M�������m�Q�j�R�s�J���m�Q�J���\ �_�k�m���t �Q�J�]
���Q�\ ���H�j�=�t �R�]�P���• ���H�=�]�F�R�]�P�M���� �=�s�R�]�P���=�]���J�v�J���O�_�j���E�J�=�n�m�v�I�������J�]�X�_�v���g�Q�_�m�_�P�j�=�g�Q�v���=�k���t �J�[�[�M���! �v
�\ �=�]�m�j�=���R�]���[�R�O�J���R�k���P�1�Q�R�k���m�_�_���k�Q�=�[�[���g�=�k�k�P�M���8 �R�m�Q���[�R�O�J�Q�k���F�_�]�k�m�=�]�m���n�g�k���=�]�H���H�_�t �]�k�I���\ �v���_�]�[�v
�k�m�j�_�]�P���Q�_�g�J���R�k���m�Q�=�m���H�=�v�k���g�=�k�k���E�v�I���m�Q�J���P�_�_�H���=�k���t �J�[�[���=�k���m�Q�J���E�=�H���_�]�J�k�M

�� �]���=�s�R�H���j�J�=�H�J�j���t �R�m�Q���=���g�=�k�k�R�_�]���O�_�j���g�J�]�]�R�]�P���H�_�t �]���g�_�J�\ �k���=�]�H���\ �n�k�R�]�P�k�M����
�Q�=�s�J���=���g�J�]�F�Q�=�]�m���O�_�j���H�J�J�g���F�_�]�s�J�j�k�=�m�R�_�]�k�I���[�_�]�P���t �=�[�Z�k���=�]�H���J�u�g�[�_�j�R�]�P���]�J�t
�F�=�O�J�k�M�������=�\ ���=���O�R�j�\ ���E�J�[�R�J�s�J�j���_�O���m�=�Z�R�]�P���m�Q�R�]�P�k���_�]�J���H�=�v���=�m���=���m�R�\ �J�M���� ���i �n�_�m�J���F�[�_�k�J
�m�_���\ �v���Q�J�=�j�m���R�k���P�� �\ �E�j�=�F�J���v�_�n�j���R�]�]�J�j���F�Q�R�[�H�M�P���1�Q�=�m���t �=�v�I���v�_�n�Q�[�[���=�[�t �=�v�k���O�R�]�H
�Q�=�g�g�R�]�J�k�k���J�s�J�]���R�]���m�Q�J���k�\ �=�[�[�J�k�m���_�O���m�Q�R�]�P�k�M��

�����J�u�g�j�J�k�k���\ �v���m�Q�_�n�P�Q�m�k���m�Q�j�_�n�P�Q���g�_�J�m�j�v�I�����j�R�J�]�H�k���=�]�H���O�_�_�H���\ �=�Z�J�k���\ �J���Q�=�g�g�v�M
�! �v���O�=�s�_�n�j�R�m�J���F�_�[�_�n�j���R�k���E�[�=�F�Z�I�����[�_�s�J���g�_�j�m�j�=�v�R�]�P���j�_�[�J�k���m�Q�j�_�n�P�Q���=�F�m�k�M

�" �J�s�J�j���P�R�s�J���n�g���=�m�m�R�m�n�H�J�������E�J�[�R�J�s�J�I���� �u�F�J�[�[�J�]�F�J���R�k���t �Q�=�m�������t �_�n�[�H���t �=�]�m���m�_���=�F�Q�R�J�s�J�J





�! �v���]�=�\ �J���R�k�����_�=�]�R�m�=���E�n�m���J�s�J�j�v�_�]�J���F�=�[�[�k���\ �J�����_�]�R�M���8 �Q�J�]�������=�\ ���]�_�m���H�_�R�]�P���=�k�k�R�P�]�\ �J�]�m�k���v�_�n���t �R�[�[���O�R�]�H
�\ �J���J�R�m�Q�J�j���t �=�m�F�Q�R�]�P���=���\ �_�s�R�J���t �Q�R�[�J���F�j�_�F�Q�J�m�R�]�P�I���_�j���J�]�X�_�v�R�]�P���=���F�n�g���_�O���F�_�O�O�J�J���t �R�m�Q���O�j�R�J�]�H�k�M�������[�_�s�J
�[�R�k�m�J�]�R�]�P���m�_���k�m�_�j�R�J�k���=�]�H���[�J�=�j�]�R�]�P���O�j�_�\ ���g�J�_�g�[�J�Q�k���[�R�s�J�k�M�������=�k�g�R�j�J���m�_���=�H�H���\ �_�j�J���s�=�[�n�J���m�_���g�J�_�g�[�J�Q�k���[�R�s�J�k
�E�v���m�Q�J���t �_�j�Z�������H�_�I���=�]�H�������=�\ ���Q�_�g�R�]�P���m�Q�R�k���]�J�t �k�[�J�m�m�J�j���t �R�[�[���E�J���=���g�[�=�m�O�_�j�\ ���O�_�j���\ �J���m�_���H�_���m�Q�J���k�=�\ �J�M

�! �v���[�R�O�J�Q�k���=���F�_�\ �E�R�]�=�m�R�_�]���_�O���1�j�=�s�J�[�I�����_�_�H���=�]�H���� �j�=�\ �=�M���� �]���=�\ �n�k�R�]�P���t �=�]�H�J�j�J�j���=�]�H
�J�u�g�[�_�j�J�j���t �Q�_���m�j�=�s�J�[�k���m�Q�J���t �_�j�[�H���t �R�m�Q���=�[�[���\ �v���k�_�n�[�M�����Q�\ ���=�]���=�F�m�R�]�P���]�J�j�H���t �Q�_�Q�k���H�j�=�\ �=�m�R�F
�=�]�H���Q�n�\ �_�n�j�_�n�k���X�n�k�m���E�J�F�=�n�k�J�����Q�\ ���=���H�j�=�\ �=���i �n�J�J�]�M�������[�R�s�J���m�_���J�=�m�I���k�[�J�J�g���=�]�H���j�J�g�J�=�m�M��

�� �R���j�J�=�H�J�j�k�I�����g�\ ���" �R�\ �j�=���� �Q�=�m�j�R���=�[�k�_���\ �R�k�g�j�_�]�_�n�]�F�J�H���=�k���" �R�j�\ �=�M��
�� ���Q�R�X�=�E�R���P�R�j�[���t �R�m�Q���=���g�=�k�k�R�_�]���O�_�j���m�j�=�s�J�[�[�R�]�P���=�]�H���H�_�R�]�P���m�Q�R�]�P�k���_�n�m�k�R�H�J���\ �v���F�_�\ �O�_�j�m���y�_�]�J�M���0�n�]�k�J�m�k�I���! �=�Z�J�n�g
�=�]�H���J�s�J�j�v�m�Q�R�]�P���� �j�m�R�k�m�R�F���m�j�n�[�v���\ �J�k�\ �J�j�R�y�J���\ �J�M���! �v���E�J�k�m���\ �_�\ �J�]�m�k���=�j�J���m�Q�_�k�J���k�g�J�]�m���t �R�m�Q���\ �v���O�=�\ �R�[�v���=�]�H
�O�j�R�J�]�H�k�M�������k�m�j�_�]�P�[�v���E�J�[�R�J�s�J���m�Q�R�k���i �n�_�m�J���E�v���/ �_�E�J�j�m���� �j�J�=�n�[�m���j�J�k�_�]�=�m�J�k���t �R�m�Q���\ �J���m�Q�J���\ �_�k�m�I���P�� �]�X�_�v���m�Q�J���[�R�m�m�[�J
�m�Q�R�]�P�k���R�]���[�R�O�J�I���O�_�j���_�]�J���H�=�v���v�_�n���\ �=�v���[�_�_�Z���E�=�F�Z���=�]�H���j�J�=�[�R�y�J���m�Q�J�v���t �J�j�J���m�Q�J���E�R�P���m�Q�R�]�P�k�M�P
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2 Q�� � WK�1RYHPEHU�� � � ���WKH�PHPEHUV�RI�WKH�$XWRQRP\ �( [ SHUW�&RPPLWWHH�YLVLWHG�RXU�FROOHJH��6W�
; DYLHU›V�,QVWLWXWH�RI�( GXFDWLRQ��

7KH�YLVLW�EHJDQ�ZLWK�WKH�3UD\ HU�6HUYLFH��FRQGXFWHG�E\ �WKH�PHPEHUV�RI�WKH�6WXGHQW�&RXQFLO�WR�IHHO�WKH
SUHVHQFH�RI�* RG�DQG�HYRNH�WKH�GLYLQLW\ �ZLWKLQ��7KH�3UD\ HU�6HUYLFH�ZDV�IROORZHG�E\ �WKH�OLJKWLQJ�RI�WKH
ODPS� FHUHPRQ\ � WR� EHJLQ� WKH� GD\ � RQ� DQ� DXVSLFLRXV� QRWH�� ) ROORZLQJ� WKH� LQDXJXUDO� FHUHPRQ\ �� WKH
PHPEHUV�RI�WKH�8* &�( [ SHUW�&RPPLWWHH�ZHUH�IHOLFLWDWHG�E\ �RXU�3ULQFLSDO��' U��6RVDPPD�6DPXHO��

7KH� PHPEHUV� RI� WKH� 8* &� ( [ SHUW� &RPPLWWHH� WKHQ� ZHQW� DURXQG� WR� UHYLHZ� WKH� LQIUDVWUXFWXUH� DQG
IXQFWLRQLQJ� RI� WKH� FROOHJH�� 7KH\ � ZHUH� HVFRUWHG� WKURXJK� DOO� SHGDJRJ\ � FODVVURRPV� WKDW� ZHUH
GHFRUDWHG� E\ � WKH� VWXGHQWV� RI� 6<� %�( G�� %HIRUH� WKH� YLVLW� HQGHG�� WKH� PHPEHUV� RI� WKH� 8* &� ( [ SHUW
&RPPLWWHH�LQWHUDFWHG�ZLWK�WKH�FXUUHQW�VWXGHQWV��DOXPQL��DQG�VWDII�RI�WKH�LQVWLWXWLRQ�WR�JHW�GLIIHUHQW
SHUVSHFWLYHV�UHJDUGLQJ�WKH�FROOHJH�

7KH�ZKROH�SURJUDP�ZDV�FRQGXFWHG�V\ VWHPDWLFDOO\ �DQG�ZDV�D�VXFFHVV�EHFDXVH�RI�WKH�FRPELQHG�KDUG
ZRUN�RI�WKH�VWDII�DQG�VWXGHQWV��7KH�LQVWLWXWLRQ›V�HIIRUWV�SDLG�RII�VLQFH�RXU�FROOHJH�ZDV�JUDQWHG�WKH
VWDWXV�RI�DXWRQRP\ �E\ �WKH�8* &�$XWRQRP\ �( [ SHUW�&RPPLWWHH�

� 6XNDQ\ D�,\ HU

�0�m�n�H�J�]�m�g�k���� �u�g�J�j�R�J�]�F�J�k���H�n�j�R�]�P���m�Q�J���=�n�m�_�]�_�\ �v���7�R�k�R�m
( QJOLVK�3HGDJRJ\ �

�1DNL\ D�7HOL\ D��

0 \ �SHUVRQDO�H[ SHULHQFH�RI�WKH
DXWRQRP\ � YLVLW� ZDV� UHDOO\
H[ FLWLQJ�DQG�HQJDJLQJ��$V�ZH
KDG� D� IHZ� GD\ V� LQ� KDQG�� ZH
VWURYH�DW�D�OLJKWQLQJ�SDFH���$OO
WKH� VWXGHQW� WHDFKHUV� RI
( QJOLVK� SHGDJRJ\ � FDPH� XS
ZLWK� D� QXPEHU� RI� LQQRYDWLYH
DQG�FUHDWLYH�LGHDV�LQ�RUGHU�WR
PDNH�RXU�SHGDJRJ\ �FODVV�ORRN
OLYHO\ ��VLPSOH�DQG�HOHJDQW�ZLWK
DOO� WKH� WRSLFV� SHUWDLQLQJ� WR
( QJOLVK�JUDPPDU��

: H� HQJDJHG� RXUVHOYHV� DQG
ZRUNHG� LQ� SDLUV� WR� PDNH
IORZFKDUWV�� VWRU\ ERDUGV�� WUHH
GLDJUDPV��PDNLQJ�LW�DSSHDOLQJ
DQG� H\ H� FDWFKLQJ� WR� WKH
PHPEHUV� YLVLWLQJ� WKH� FROOHJH
IRU� $XWRQRP\ �� 2 QH� DVSHFW
ZKLFK� ,�ZRXOG�OLNH�WR�KLJKOLJKW
LQ�WKLV�MRXUQH\ �RI�WKH�DXWRQRP\
SUHSDUDWLRQ� ZDV� WKDW� ,� ZDV
DEOH� WR� ZRUN� XSRQ� P\
FRPPXQLFDWLRQ� VNLOOV� ZLWK� D
JURXS�DQG�HQVXUH�WKDW�WKHUH�LV
SURSHU� FRRUGLQDWLRQ� EHWZHHQ
DOO� WKH� PHPEHUV� RI� WKH� JURXS
ZKLFK� SOD\ V� D� FUXFLDO� UROH� LQ
WHUPV� RI� ZRUNLQJ� WRJHWKHU� DV
D� ZKROH�� 0 \ � H[ SHULHQFH
GXULQJ�WKH�DXWRQRP\ �YLVLW�ZDV
H[ WUHPHO\ � SDUWLFLSDWLYH�
FUHDWLYH�DQG�MR\ RXV�

+LVWRU\ �3HGDJRJ\
�$OGLQD�* RPHV�



$V� ,� VLW� EDFN� DQG� UHIOHFW
RQ�WKH�$XWRQRP\ �YLVLW�� � ,W
KDV� EHHQ� HTXLYRFDO�
,QLWLDOO\ � ZKHQ� ZH� ZHUH
LQIRUPHG�DERXW�WKH�YLVLW�,
ZDV� GLVWUDXJKW�
ZRQGHULQJ� ZKDW� ZRXOG
EH� RXU� UROH� LQ� LW�� %XW� DV
WKH� LQSXWV� ZHUH� JLYHQ
ZLWK� WKH� VXSSRUW� RI� P\
SHHUV� DQG� WHDFKHUV� LQ
FKDUJH�� ZH� VWDUWHG
SODQQLQJ� IRU� LW�� VKDUHG
ZRQGURXV� LGHDV� WR� PDNH
WKH� KLVWRU\ � URRP� PRUH
DWWUDFWLYH� DQG
PHDQLQJIXO�� ,� IHOW� WKH
VSDFH�LQ�WKH�URRP�ZRXOG
EH� OHVV� FRPSDUHG� WR� DOO
WKH� DPD] LQJ� LGHDV
FRPLQJ� XS�� 7KLV
$XWRQRP\ � 9LVLW
SUHSDUDWLRQ� DFWXDOO\
PDGH�PH� IHHO�OXFNLHVW�DV
LW�JDYH�DQ�RSSRUWXQLW\ �WR
DOO� RI� XV� WR� PHHW� DQG
ZRUN� WRJHWKHU� IRU� WKH
YHU\ � ILUVW� WLPH� DQG� ,� ZLOO
DOZD\ V� EH� JUDWHIXO� DV� LW
KDV� SURYLGHG� DQ
HQULFKLQJ� DQG� OLIH
FKDQJLQJ� H[ SHULHQFH� WR
DOO�RI�XV�




( FRQRPLFV�3HGDJRJ\
�0 DOYLND�7LZDUL�



7KH� $XWRQRP\ � YLVLW
SURYLGHG� YDULHG
H[ SHULHQFHV� LQ� MR\ RXV
ZD\ V�� 6WXGHQWV� EHORQJLQJ
WR� WKH� ( FRQRPLFV
SHGDJRJ\ �� XQGHU� WKH
JXLGDQFH�RI�RXU�SURIHVVRUV
0 V�� 3ULWL� DQG� 0 V�� 1LVKL�
GHFLGHG� WR� UHYDPS� RXU
( FRQRPLFV� SHGDJRJ\
FODVVURRP�� $IWHU� D� ORW� RI
EUDLQVWRUPLQJ�� ZH� GHFLGHG
WR� SXW� FRORUIXO� FKDUWV
KLJKOLJKWLQJ� LPSRUWDQW
HFRQRPLF� FRQFHSWV�� PDSV
UHSUHVHQWLQJ� GLIIHUHQW
WKLQJV� WKDW� ,QGLD� LV� IDPRXV
IRU� DORQJ� ZLWK� D� ERDUG
VSHFLDOO\ � GLVSOD\ LQJ� KRZ
JDPHV� FDQ� EH� XVHG� IRU
WHDFKLQJ�WKH�GLVFLSOLQH�
7KH� SURFHVV� ZDV� WHGLRXV
DQG� LQWHQVH� EXW� DOO� RI� XV
HQMR\ HG� HYHU\ � ELW� RI� LW�� ,
ZDV� DEOH� WR� DFWXDOO\
LPSOHPHQW� DOO� RXU
WKHRUHWLFDO� NQRZOHGJH
DERXW� GLIIHUHQW� WHDFKLQJ
DSSURDFKHV� DQG� LW
GHILQLWHO\ � KHOSHG� PH
H[ SORUH� P\ � FUHDWLYH� VLGH�
7HDPZRUN� DQG� HIILFLHQF\
EURXJKW� RXW� WKH� HIIHFWLYH
UHVXOWV� WKDW� ZHUH� QHHGHG
DQG� ZH� ZHUH� DEOH� WR
SUHVHQW� WKH� SHGDJRJ\
URRP� ZLWK� ] HDO� DQG
HQWKXVLDVP�

0 DWKHPDWLFV�3HGDJRJ\ �
�2 OLVD�0 LVTXLWWD�



) RU�WKH�DXWRQRP\ �YLVLW��ZH
KDG� WR� GHFRUDWH� RXU
UHVSHFWLYH� SHGDJRJ\
FODVVURRPV�� 7KHUH� ZHUH
IRXU� ERDUGV� WR� EH
GHFRUDWHG� DQG� VLQFH� ZH
ZHUH� � � RI� XV� ZH� GHFLGHG
WR� ZRUN� LQ� SDLUV� VR� LW
ZRXOG�QRW�EH�SUHVVXUL] LQJ
DQG� ZRXOG� EH� FRQYHQLHQW
IRU� DOO�� 5DWKHU� WKDQ� JRLQJ
ZLWK�WKH�WH[ WXDO�WRSLFV�IRU
GHFRUDWLQJ� WKH� ERDUGV�
ZH� GHFLGHG� WR� XVH� WKH
WRSLFV� WKDW� ZH� OHDUQW
GXULQJ�RXU�%�( G��SURJUDP�
0 \ �SHHU�DQG� ,�SODQQHG�WR
SUHSDUH� D� FKDUW� RQ� WKH
FRRSHUDWLYH� OHDUQLQJ
VWUDWHJLHV�ZKLFK�DUH�XVHG
WR�HQKDQFH�WKH�WHDFKLQJ�
OHDUQLQJ�SURFHVV�� ,� JRW�DQ
RSSRUWXQLW\ � WR� VKRZFDVH
P\ � FUHDWLYLW\ � DQG� LW� DOVR
KHOSHG� LQ� HQKDQFLQJ
YDULRXV� RWKHU� VNLOOV� E\
LQWHUDFWLQJ� ZLWK� P\ � SHHUV
VXFK� DV� WHDP� VSLULW�
OHDGHUVKLS�� OLVWHQLQJ� VNLOOV�
SUREOHP� VROYLQJ�� DQG
DVVHUWLYHQHVV��

$QG� QRW� IRUJHWWLQJ� P\
FRDFK� ' U�� 9LQL� 6HEDVWLDQ�
FDQ›W�WKDQN�KHU�HQRXJK�IRU
DOO� VKH� KDV� GRQH�� 0 D›DP
ZDV�DOZD\ V�WKHUH�WR�JXLGH
DQG� PRWLYDWH� PH� DQG� P\
SHHUV�




6FLHQFH�3HGDJRJ\
��&\ UXV�3HUHLUD�

7KH� DXWRQRP\
H[ SHULHQFH�ZDV�RQH�RI
WKH� EHVW� DQG� PRVW
PHPRUDEOH
H[ SHULHQFHV� LQ� WKH
%�( G�� SURJUDP�� ,W� ZDV
P\ � ILUVW� RSSRUWXQLW\ � WR
LQWHUDFW� ZLWK� P\
FROOHDJXHV� LQ� 6FLHQFH
SHGDJRJ\ � DQG� RWKHUV�
: H� DOO� ZRUNHG� DV� D
WHDP�� FOHDQHG� DQG
GHFRUDWHG� URRPV
WRJHWKHU�� SUHSDUHG
DPD] LQJ� 6FLHQFH
PRGHOV� WKDW� FDQ� EH
XVHG� DV� WHDFKLQJ
WRROV�� ) XUWKHUPRUH�� ZH
DUUDQJHG� GLIIHUHQW
PRGHOV�� WRRN� RXW
GLIIHUHQW� SULQWRXWV�
DQG� PRVW� LPSRUWDQWO\ �
KHOSHG�HDFK�RWKHU�RXW�
6LU� %LMR\ � 7KRPDV
HQVXUHG� WKDW
HYHU\ WKLQJ� ZDV� GRQH
DQG� DFWHG� DV� D
FRQVWDQW� VRXUFH� RI
PRWLYDWLRQ� DQG
VXSSRUW��7KH�DXWRQRP\
ZRUN� DW� WKH� FROOHJH
ZDV� PHPRUDEOH
WKURXJKRXW� WKH
SURFHVV� DQG� ,� HQMR\ HG
ZRUNLQJ� ZLWK
HYHU\ ERG\ �

�� �Ì�Ç�°�ª�°�©�Ü�X�b�—�Á�—�Ç�X
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�K�†�•�¢�†�~�Å�–�®�¨ �¿���•�®�»���Å�” �†���i �†�r �»
$V�WKH�\ HDU�FRPHV�WR�DQ�HQG��,�DOZD\ V�UHIOHFW�RQ�P\ �WDNHDZD\ V
IURP�WKH�SDVW�\ HDU�
$V� 0 LFKDHO� -DFNVRQ� VDLG� –� ˜,I� \ RX� ZDQW� WR� PDNH� WKH� ZRUOG� D
EHWWHU�SODFH��WDNH�D�ORRN�DW
\ RXUVHOI�DQG�PDNH�WKH�FKDQJH™��

��� %HLQJ� . LQG� –� 7UXH� NLQGQHVV� VWDUWV� ZLWK� VHOI� NLQGQHVV�� 6R� LW� LV
UHDOO\ � LPSRUWDQW� WR� EH� NLQG� WR� RXUVHOYHV�� 8WWHULQJ� NLQG� ZRUGV�
SRUWUD\ LQJ� NLQG� WKRXJKWV� DQG� EHLQJ� PLQGIXO� WR� RQHVHOI� DQG� WR
RWKHUV�� . LQGQHVV� LV� D� IRUP� RI� ORYH� DQG� KHDOLQJ�� 6R� KHDOLQJ
RXUVHOYHV�ZLWK�NLQGQHVV��VR�PXFK�VR�WKDW�WKH�NLQGQHVV�VSLOOV�RXW
RI�XV�DQG�KHDOV�SHRSOH�DURXQG�XV

� ��%HLQJ�$XWKHQWLF�–�7KLV�ZRUOG�PDNHV�PH�SROLWLFDOO\ �FRUUHFW�DW
HYHU\ �VWHS�DQG�ZRUGV�WKDW�GDUH�WR�VSHDN�WKH�WUXWK��%HFDXVH�LQ
WKH�HQG�ZKDW�PDWWHUV�LV�WKH�ELJJHVW�JLIW�DQG�SOHDVXUH�RI�EHLQJ
WUXH�WR�RQHVHOI�

� �� %HLQJ� &RXUDJHRXV� –� 7R� KDYH� D� JUHDW� OLIH�� LW� UHTXLUHV� RQH� WR
WDNH�FRQVWDQW�ULVNV��2 QO\ �LI�ZH�WDNH�D�VWHS�RXWVLGH�RXU�FRPIRUW
] RQH�–�ZH�ZLOO�WUXO\ �H[ SHULHQFH�JURZWK�DQG�H[ SDQG�LQ�ZD\ V�WKDW
DUH� XQLPDJLQDEOH�� ( LWKHU� ZH� FDQ� EH� FRXUDJHRXV� RU� ZDVWH� RXU
H[ LVWHQFH� LQ� D� FDJH�� 6R� OLIH� LV� HLWKHU� D� GDULQJ� DGYHQWXUH� RU
QRWKLQJ�DW�DOO�

� ��+DYLQJ�) XQ�–� ' R�WKLQJV�WKDW�PDNH�\ RX�KDSS\ �DQG�HQMR\ �LW�� ,W
FDQ�EH�DQ\ WKLQJ� IURP�EHLQJ�VLOO\ �WR�EHLQJ�FKLOG� OLNH��KDYLQJ�WKH
QDWXUDO�DELOLW\ �WR�KDYH�IXQ�DQG�ODXJK�DOO�WKH�WLPH��,W�LV�EHDXWLIXO
WR�KDYH�IXQ�DQG�ZDNH�RXU�LQQHU�FKLOG��

� ��%HLQJ�* UDWHIXO�–�* LYLQJ�WKDQNV�ZLWK�D�JUDWHIXO�KHDUW��/LIH�KDV
LWV�XSV�DQG�GRZQV��EXW�IHHOLQJ�JUDWHIXO�OLIWV�RXU�VSLULW��,W�FRQQHFWV
WR� VRPHWKLQJ� ODUJHU� WKDQ� P\ VHOI� DQG� JUHDWHU� KDSSLQHVV� LV
DWWDLQHG��7KHUH�LV�DOZD\ V�VRPHWKLQJ�WR�EH�JUDWHIXO�IRU�

� �� 7DNLQJ� &DUH� RI� \ RXUVHOI� –� ,I� DQ\ WKLQJ� WKDW� ZH� FDQ� FRQWURO� LQ
WKLV� XQLYHUVH� LV� WR� FRQWURO� RXU� ERG\ � DQG� PLQG�� : H� KDYH� WKH
RSSRUWXQLW\ � WR� FRQWURO� ZKDW� ZH� HDW�� GULQN�� WKLQN� DQG� DOO� WKHVH
WUDQVIRUP�LQWR�šKDELWV�RI�OLIH›�� 6R�WDNH� IXOO�UHVSRQVLELOLW\ �RI� \ RXU
ERG\ �DQG�PLQG�DV�ZH�VSHQG�RXU�HQWLUH�OLIH�LQ�RXU�ERG\ �

' HHSLND�1D\ DN
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�' �L�V�F�R�X�U�V�H���: �L�W�K�L�Q



7KH� 6SHFLDO� $VVHPEO\ � LQ� SUHSDUDWLRQ� IRU� WKH� ) HDVW� RI� 6W�
) UDQFLV� ; DYLHU�� RXU� SDWURQ� VDLQW�� ZDV� KHOG� E\ � WKH� VWDII� DQG
6�<�%��( G��VWXGHQWV�RQ��VW�' HFHPEHU��� � � ��� ' U��9LQL�6HEDVWLDQ
ZDV�WKH�VWDII�LQ�FKDUJH�RI�RUJDQL] LQJ�WKH�DVVHPEO\ �

7KH� DVVHPEO\ � ZDV� UHPLQGHG� RI� WKH� � � 3V� WKDW� V\ PEROL] H� 6W�
; DYLHU›V� SULQFLSOHV� –� 3HQDQFH� DQG� 3UD\ HU� DQG� WKH� PLVVLRQ� KH
ZDV�VHQW�RQ�E\ �6W�� ,JQDWLXV�–�š* R� IRUWK�DQG�VHW�WKH�ZRUOG�RQ
) LUH�›�

$IWHU�WKH�3ULQFLSDO›V�PHVVDJH�WR�WKH�DVVHPEO\ �DQG�WKH�SUD\ HU�
' U�� 6HEDVWLDQ� SOD\ HG� WKH� K\ PQ� 0 DNH� 0 H� D� &KDQQHO� RI� <RXU
3HDFH�VXQJ�E\ � 6�<�%�( G�� 6; ,( �VWXGHQWV�DQG�WKH�UHFRUGLQJ�RI
WKH� HQDFWPHQW� E\ � WKH� VWXGHQWV� RQ� WKH� OLIH� RI� 6W�� ) UDQFLV
; DYLHU�� 6WXGHQW›V� SHUFHSWLRQV� RI� š: KDW� ,QVSLUHG� 0 H›� DERXW
WKHLU� OLIH� DV� ; DYLHULWHV� LQ� VFKRRO�� FROOHJH� DQG� QRZ� 6; ,( � ZDV
SUHVHQWHG� IROORZHG� E\ � D� -DPERDUG� DFWLYLW\ � RI� UHIOHFWLRQV� E\
VWDII�DQG�VWXGHQWV��) DWKHU�%ODLVH��WKH�PDQDJHU��UHPLQGHG�WKH
VWXGHQWV�WKDW�WKH�FDQQRQEDOO�PRPHQWV�LQ�WKH�OLIH�RI�6W��; DYLHU
LQVSLUHG� KLP� WR� EH� D� WHDFKHU� WR� WKH� SRRUHVW� DQG� QHHG\ � DQG
WKH� GXW\ � WKH� VWXGHQWV� FDUULHG� WRZDUGV� LQFOXVLYH� DQG
KDUPRQLRXV� WHDFKLQJ� LQ� WKHLU� IXWXUH� FDUHHUV� DV� WHDFKHUV�� 7KH
$VVHPEO\ � REVHUYHG� D� PLQXWH›V� VLOHQFH� DQG� UHIOHFWHG� RQ� WKH
%RG\ � RI� 6W�� ; DYLHU� LQ� WKH� %DVLOLFD� RI� %RP� -HVX� LQ� 3RQGD� DQG
IRUPDOO\ �FRQFOXGHG�DIWHU�WKH�FROOHJH�DQWKHP�

� �6KDQWDOD�%KDW

/ LNH�HYHU\ �\ HDU�WKLV�\ HDU�WRR�ZH�FHOHEUDWHG�WKH�IHDVW
RI� WKH� SDWURQ� RI� RXU� FROOHJH� 6W�� ) UDQFLV� ; DYLHU� RQ
� UG�' HFHPEHU��� � � ���%XW�WKLV�\ HDU�ZDV�GLIIHUHQW�DV�LW
ZDV�WKH�ILUVW�WLPH�ZH�FHOHEUDWHG�LQ�K\ EULG�PRGH�DQG
KHQFH� WKH� FHOHEUDWLRQ� RI� WKH� +RO\ � ( XFKDULVW� ZDV� D
FKDOOHQJH�� KRZHYHU� ' U�� 9LQL� 6HEDVWLDQ� WRRN� RQ� WKLV
UHVSRQVLELOLW\ � DQG� HQFRXUDJHG� XV� WR� SDUWLFLSDWH� LQ
WKH� PDVV� DQG� FRQGXFW� WKH� FKRLU�� ) U�� &OLIIWRQ
0 HQGRQFD�ZDV�WKH�PDLQ�FHOHEUDQW�ZKR�GHVSLWH�WKH
WHFKQLFDO�GLIILFXOWLHV�RI�WKH�K\ EULG�PRGH�JDYH�XV�DQ
LQVLJKWIXO�DQG�HQJDJLQJ�VHUPRQ��

7KH�PDVV�ZDV�DWWHQGHG�E\ �WKH�VWDII�DQG�VWXGHQWV�RI
6W��; DYLHU›V�,QVWLWXWH�RI�( GXFDWLRQ�LQ�WKH�RIIOLQH�PRGH
DQG� 6W�� ; DYLHU›V� %R\ V� $FDGHP\ � DV� ZHOO� DV� H[ �
WHDFKHUV�RI�WKH�LQVWLWXWLRQV�LQ�WKH�RQOLQH�PRGH�� 7KH
FKRLU� PHPEHUV�� &KDQWHOOH� 0 DVFDUHQKDV�� &OLRQD
' VRX] D�� ' DULV� /RER�� 6DQFLD� 0 DWKUD\ � DQG� $ELJDLO
7L[ HLUD� DORQJ� ZLWK� WKH� SLDQLVW� * OHQ� 3HUHLUD� SXW� LQ� D
ORW�RI�HIIRUW�WR�HQVXUH�WKDW�WKH�PDVV�ZDV�VROHPQ�DQG
WKH� VLQJLQJ� PHORGLRXV�� 7KH� RQOLQH� IHDVW� PDVV� ZHQW
RQ� ZHOO� ZLWK� WKH� ZKROHVRPH� SDUWLFLSDWLRQ� RI� WKRVH
SUHVHQW�RQOLQH�DV�ZHOO�DV�RIIOLQH�

$ELJDLO�7L[ LHUD

� UG�' HFHPEHU�� � � ��� �) HDVW�RI�6W��) UDQFLV�; DYLHU�

�
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7R�JRRG�WKLQJV��&KULVWPDV�WLGLQJV�DQG�QHZ�EHJLQQLQJV



: KHQ�ZH�ORRN�IRUZDUG�WR�&KULVWPDV�VHDVRQ�
6WULYLQJ�IRU�+RSH�DQG�MR\ �IRU�HYHU\ �UHDVRQ�



) RUHVHHLQJ�WKH�IXWXUH��ZH�ORRN�IRU�KRSH�

2 QO\ �WR�XQGHUVWDQG�LW�ZLWK�D�WLQ\ �OLWWOH�VFRSH�



: LWK�WKH�VQRZ�IDOO�JXVKLQJ�GRZQ�WKH�KRXVLQJ�VORSH�
7DNLQJ�WKH�VOHGJH��6DQWD�SXOOV�LW�ZLWK�D�URSH�



$QG�ZLWK�ODXJKWHU�DQG�JLIWV��FRPLQJ�WR�XV�ZLWK�MR\ �

+DYLQJ�IHZ�UHLQGHHUV�DKHDG�RI�WKH�VOHGJH�SXW�LQ�HPSOR\ �



7KRVH�EHDXWLIXO�VHFUHW�PHVVDJHV�WKDW�ZH�ORYH�DQG�HQMR\ �
7KDW�RXU�VHFUHW�6DQWD�VKDUHV�ZLWK�MR\ �DQG�SUHSDUHV�WR�GHSOR\ �



$QG�DV�ZH�PRYH�WRZDUGV�D�QHZ�EHJLQQLQJ�ZLWK�SHDFH�

0 D\ �RXU�FKDQFHV�WR�VXFFHHG�GHVSLWH�FKDOOHQJHV�LQFUHDVH�



: LWK�WKLV�QHZ�\ HDU��SUD\ LQJ�IRU�HQGOHVV�WKRXJKWV�WR�GHFUHDVH�
EHFDXVH�* RG�KDV�SODQQHG�IRU�XV�D�ELJJHU�DQG�EHWWHU

PDVWHUSLHFH�



%ULQJLQJ�ORYH�WR�DOO�FRPHV�D�EUDQG� QHZ�VXQ�
6SUHDGLQJ�FKHHU�DQG�MR\ �WR�HDFK�DQG�HYHU\ �RQH�
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नाता�7



बोंडी��<��ळ्यांना��डिसें�0�4चा ��2हिना��
 ��ला�का ��
 �.�' ��<��ली�हा�� �<ता�9���� ला��l �o�डिसें�0�4��
 �.ला
�.�4मेश्व�4�याचा �� �,�2�जा ���6ता��नाता�7चा ��<�' ��
 ���2�,�का ळा�(�येते���
 �.ली�दे�� �7�माता�चा �4

�
 ���(वा�4
नाता�7च्या��<णा साठी��(यारी��� �4ते��या��
 ���2�,�का ला�(��
 �.�' ��
 �.ले�प्रे�2��शां ती���1रोसा��
 णि

खु शी��या
चा �4�मुद्द्यां�9�4��2�,�,� चिं �(�,��� �4तो��जे व्हा�गॅब्रि�3�6�दे�9दूताने�मारिया�मातेला�भे�#�दिली��
 णि �की �तू

येशूची
मा���होशी �6���2रि�3�2�मा�3ने��.�4मेश्वराची ���च्छा �मानिली��तिने�तिचा �विश्वा �<��.�4मेश्वरा�9�4�केला��
 णि

खु शी�खु शी�जे सु�<ची �मा���जा �3ली�
नाता�7चा �सुरुवा�(��
 �.�' �मीसाला�जा �� �,��� �4ता�9��त्याचे �पू�4��
 �.�' ��
 �.ले��2�,�को सा�4��� रू�,�सा�/
�� �4ता�9���
 �.ले��� �4��2स्�(��<� विता�9��क्रि�<�2�<�ट्री�लाविता���� राबाहे�4�स्टा�4�टां��विता�9��
 णि �कुस्वा�(

�0�,विता�9���2स्�(�जे �9�' ��0�,विता��
 णि ��<��ळ्यांना�मेरी�क्रि�<�2�<��
 ���<�वि�;��� �4ता�9��
का लो�का �6��
 �.�' �नाता�7चा ��<�' ���सा�<�सा� रा��� �4ता�9���.�' �गेल्या�दो�,��9र्षांची��� रोना�मुले

�
 �.�'
क्रि�<�2�<��0रो�0�4�सा� रा�केला��,�3���
 �.ली�दे�9�6�बं�*�होती�लो�� �दुखी ��शि �� ��
 णि ��
 �.ले��2�,

�
दा�<���.�'
�
 �.�' ��.�4मेश्वरा�9�4��
 �.ला�विश्वा �<�सो�%ला��,�3���
 �.ल्या��<��ळ्यांच्या�प्रार्थना�येशूने���कि ल्या��
 णि

या
�9र्षा��
 �.�' �ख्रि�<�2�<��
 णि �न्यू����3�4�चे �मि�<�दे�9ला�,���कि �(ले�

यो��� �2त्का �4��,�3�ते�का �3�बोला�3चं �� ��
 ���2�,�का �6�जो ��
 �.ल्याला�प्रे�2��शां ती���1रोसा���
 णि �खु शी
या

संदे�: �देते�ती�� �मा�3�मा�9लीनी��
 णि �येशुनी��
 �.ल्या�9�4�केली��
 णि �यंदाचा �क्रि�<�2�<��
 �.�' ��� र्च
मंदी�केला��

�
 �.ला�यो�विश्वा �<��
 पु�'��� �9�<�� ��� मी��.डू�,�दिला��,�3�पाहिजे �हा�<�संदे�: �येशू��
 �.ल्याला�देतो�
�<��ळ्यांना�मेरी�क्रि�<�2�<��
 णि �हॅप्पी�न्यू����3�4��

सांगाती�कं�.लिमेंत्�<��� �/ ��*�सी� �,��
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/RRN�DW�WKH�0 DQJHU�

: LQWHU�FKLOOV�DQG�VHDVRQ
V�EOLVV��
5LQJLQJ�EHOOV�DQG�&KULVWPDV�WUHHV�

9RLFHV�RI�
-R\ �WR�WKH�ZRUOG
�
2 YHU�E\ ��DOO�PDQNLQG�KHDUG��

+RSLQJ�IRU��WKH�EHVW�WR�FRPH��
+ROGLQJ�H\ HV��WR�+HDYHQ�ILUP��

5HPHPEHULQJ�WKDW�
+RSH�LV�ERUQ
��
$W�QLJKW�WKDW�VKRQH��DV�EULJKW�DV�PRUQ��

) RU�/RYH�ZDV�$EED
V�JUHDWHVW�ZLOO��
7KDW�+LV�SLHFH�RI�+HDUW��RQ�( DUWK�PD\ �KHDO��

6LQIXO�DQG�XQUHSHQWDQW�VRXOV��
7KURXJK�+LV�EORRG��PD\ �FOHDQVHWK�WKH�ZKROH��


3ULQFH�RI�3HDFH
�GLG�OHDYH�+HDYHQ�
' ZHOW�DPRQJVW�XV��XQZRUWK\ �PHQ��


6LOHQW�QLJKW��PRVW�+RO\ �QLJKW
�
&RPH��/RRN�DW�WKH�PDQJHU��VKLQLQJ�EULJKW�

���������������� �5RQLFD�5RGULJXHV��6�<�%�$
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$V�D�NLG��WKH�IHVWLYDO�RI�&KULVWPDV�DOZD\ V�PDGH�PH�ZRQGHU�ZKR�DQG�ZKHUH�WKLV�6DQWD�&ODXV�LV" �,�WKRXJKW�LW�ZDV
VRPH�VKDOORZO\ �VXSHUILFLDO�HQWLW\ �WKDW�LV�JORULILHG�DQG�WKHUH�LV�QR�JLIW�WKDW�DQ\ RQH�LV�JLYLQJ�WR�DQ\ RQH��+RZHYHU��DV�,
JUHZ�XS� ,�UHDOL] HG�WKDW�WKHUH�LV�D�YHU\ �GHHS�PHDQLQJ�EHKLQG�WKH�HQWLUH�WUDGLWLRQ�RI�6DQWD�&ODXV�� ,�VKDOO�VKDUH�LW
ZLWK�\ RX�WKURXJK�D�VWRU\ ��7KHUH�ZDV�D�YHU\ �OHVV�IRUWXQDWH�IDPLO\ �ZKR�OLYHG�QH[ W�WR�PH��7KH\ �ZHUH�QRW�DIIOXHQW�EXW
DOZD\ V�KDG�D�EULJKW�VPLOH�RQ�WKHLU�IDFHV�QR�PDWWHU�ZKDW��( YHU\ RQH�DURXQG�WKHP�ZRQGHUHG�ZKDW�LW�LV�WKDW�NHHSV
WKHP�KDSS\ ��7KHLU�NH\ �WR�KDSSLQHVV�ZDV�VRPHWKLQJ�HYHU\ RQH�ZLVKHG�IRU��2 QH�GD\ ��DURXQG�&KULVWPDV�WLPH��RQH�RI
WKH�QHLJKERUV� IHOO�VLFN�DQG�KDG�QR�KRSHV�RI�UHFRYHULQJ��7KH� IDPLO\ �PHPEHUV�ORVW�KHDUW�DQG�KRSHV�� ,Q�WKH�IDPLO\
WKHUH�OLYHG�D�VPDOO�JLUO�ZKR�IHDUHG�KHU�PRWKHU›V�GHDWK�DQG�NHSW�VLOHQW��( YHU\ RQH�SLWLHG�WKH�FKLOG�EXW�WKH�ODG\ �RI
WKLV�IDPLO\ �GHFLGHG�WR�JR�DQG�DSSURDFK�KHU��$OO�WKH�FKLOG�QHHGHG�ZDV�UHDVVXUDQFH�WKDW�QR�PDWWHU�ZKDW�IDLWK�LQ
* RG�LV�DOO�WKDW�LV�UHTXLUHG��7KH�ODG\ �DVNHG�WKH�&KLOG�WR�SUD\ �IRU�KHU�PRWKHU›V�KHDOWK�DQG�EHOLHYH�WKDW�VKH�ZLOO�EH
ILQH�VRRQ��7KH�SRVLWLYLW\ �PDQLIHVWHG�LWVHOI�LQ�D�IHZ�GD\ V��: KR�NQHZ�WKDW�WKH�ODG\ �EHFDPH�WKH�6DQWD�&ODXV�IRU�WKLV
FKLOG�DQG�JDYH�WKH�JLIW�RI�UHDVVXUDQFH�DQG�SRVLWLYLW\ �WR�KHU��<RX�WKRXJKW�LW�ZRXOG�EH�VRPHWKLQJ�JUDQG" � ,�KDG�D
VLPLODU�YLHZ�XQWLO�,�KDG�WKH�WKRXJKW�WKDW�WKHUH�LV�D�KLGGHQ�6DQWD�LQ�DOO�RI�XV��7R�DFWLYDWH�WKLV�6DQWD�DOO�\ RX�QHHG�WR
KDYH�LV�š-R\ ��+RSH�DQG�/RYH›�WR�VKDUH�›

������� �$UZD�6DNHUZDOD��6�<�%�( G
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&KULVWPDV�EULQJV�DORQJ�WLGLQJV�RI�FRPIRUW�DQG�MR\ �DQG�VR�LW
GLG� WKLV� \ HDU� ZKHQ� YLVLWLQJ� IULHQGV� DQG� IDPLO\ � UHSODFHG
SKRQH� FDOOV�� : KHQ� WKH� JORRP� RI� QHJDWLYLW\ � VXQN� DQG� WKH
KRSH�RI�D�EHWWHU�WRPRUURZ�ILOOHG�WKH�DLU�ZLWK�MR\ ��FKHHU��DQG
KDSSLQHVV�� 7KH� GHFRUDWLRQV� RI� UHG� RQ� D� JUHHQ� &KULVWPDV
WUHH�DGRUQHG�WKH�SODFH�DQG�WKH�IHHOLQJ�RI�MXVW�EHLQJ�DEOH�WR
FHOHEUDWH� WKH� IHVWLYDO� ZLWK� HYHU\ RQH� PDGH� LW� D� +ROO\ � -ROO\
&KULVWPDV���

3ULQFLD�* RPHV��6�<�%�( G





&KULVWPDV� LV� D� VHDVRQ� RI� MR\ �� VKDULQJ� RI� ORYH� DQG� SHDFH�
H[ FKDQJH� RI� JLIWV� DQG� EULQJLQJ� XQLW\ � DPRQJ� DOO� KXPDQLW\ �
HVSHFLDOO\ � EXLOGLQJ� VWURQJ� ERQGV� ZLWKLQ� ORYHG� RQHV�� ( YHU\
&KULVWPDV�WKHUH�LV�VRPHWKLQJ�VSHFLDO�WKDW�,�ORRN�IRUZDUG�WR
DQG� WKLV� &KULVWPDV� EHJDQ� ZLWK� KHOSLQJ� P\ � PRWKHU� LQ
SUHSDULQJ� D� YDULHW\ � RI� VZHHWV� YL] �� GRQXWV�� NXONXO�� 1DYULV
�FRFRQXW� SXIIV��� SHUDG� �JXDYD� FKHHVH��� PDU] LSDQ�� VSHFLDO
&KULVWPDV�FDNH�DQG�VFUXPSWLRXV� IRRG��0 \ � \ RXQJHU�EURWKHU
WRRN� FKDUJH� RI� PDNLQJ� WKH� FULE� ZLWK� D� PRGHUQ� WRXFK
�FUHDWLYLW\ �RI�ZDWHU�IDOOV���7KH�HQWLUH�YLFLQLW\ �ZDV�GHFRUDWHG�
ZHOO�OLW�DQG�VWDUU\ �DOO�DURXQG�ZLWK�D�WLQW�RI�YLEUDQF\ �
7KH� HQWLUH� VHDVRQ� RI� &KULVWPDV� ZDV� PDUYHORXV�� ILOOHG� ZLWK
VPLOHV�DQG�H[ SHULHQFH�RI�SHDFH�DQG�MR\ �DOO�DURXQG��,QGHHG�
&KULVWPDV�LV�WKH�PRVW�DZDLWHG�WLPH�RI�WKH�\ HDU�ZKLFK�OHDYHV
D�ODVWLQJ�PHPRU\ �LQ�RXU�OLYHV�



5KHD�DQG�5DFKDHO�) HUQDQGHV�
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&YQFSJFOUJBM�MFTTPO�



" T� QBSU� PG� *OUFSOTI JQ
� *� I BE� UP� DPOEVDU� FYQFSJFOUJBM� MFTTPOT�� *OJUJBMMZ� XI FO� *� SFDFJWFE� UI F
JOQVU� PO� &YQFSJFOUJBM� MFTTPOT
� *� XBT� XPSSJFE� PO� I PX� *� XPVME� DPOEVDU� UI F� MFTTPO
� CVU
FWFOUVBMMZ� XJUI � HSFBU� QMBOOJOH
� *� HPU� NPSF� DPNGPSUBCMF�� *O� GBDU
� *� FOKPZFE� QMBOOJOH� BOE
UFBDI JOH�&YQFSJFOUJBM�MFTTPOT�UI F�NPTU�

5I PVHI �JU�XBT�BO�JOUSJHVJOH�FYQFSJFODF
�*�BMTP�GBDFE�DFSUBJO�EJGGJDVMUJFT��*�I BE�TFU�B�DSJUFSJPO
CFGPSFI BOE
�UI BU�TUVEFOUT�TI PVME�OPU�TQFOE�PO�FYQFSJFOUJBM�BDUJWJUJFT�BOE�MFBSO�FGGFDUJWFMZ
GSPN�JU��5I FSFGPSF
�*�USJFE�UP�QMBO�BDUJWJUJFT�UI BU�UI FZ�DBO�GJOE�FBTJMZ�BU�I PNF��' PS�FYBNQMF
�JO
POF�PG�UI F�MFTTPOT�*�EJDUBUFE�UI F�I FBEJOHT�PG�OFXT�BSUJDMFT�PO�UI F�TPDJBM�XPSLFS
�4JOEI VUBJ
4BQLBM³T�EFNJTF
�JO�EJGGFSFOU�MBOHVBHFT��. BSBUI J
�) JOEJ�BOE�&OHMJTI �BOE�BTLFE�TUVEFOUT�UP
XSJUF� JU� EPXO� UP� NBLF� UI FN� VOEFSTUBOE� UI SPVHI � UI FJS� FYQFSJFODFT� UI BU� OPU� BMM� PG� VT� BSF
HPPE�BU�

8 F� BMXBZT� UBML� BCPVU� I PX� TNBMM� UI JOHT� DBO� JNQBDU� VT
� CVU� *� BDUVBMMZ� VOEFSTUPPE� UI JT
UI SPVHI �UI F�BDUJWJUJFT��*U�JT�BNB[ JOH�I PX�VTJOH�TNBMM�UI JOHT�XF�PVSTFMWFT�MFBSO�BT�XFMM�BT
HJWF�TUVEFOUT�UI F�JOUFOEFE�FYQFSJFODF��5I FSF�BSF�NBOZ�UI JOHT�UP�MFBSO
�FWFO�GSPN�UI F�CBTJD
FYQFSJFODFT�UI BU�XF�I BWF�EBJMZ
�CVU�JU�KVTU�CFDPNFT�QBSU�PG�PVS�MJGF��5P�HJWF�BO�JOTUBODF
�*
KVTU�BTLFE�TUVEFOUT�UP�UZQF�JO�UI F�DI BU�CPY�CZ�VOEFSTUBOEJOH�XI BU�*�BN�MJQ�SFBEJOH�PS�UP
GFFM�EJGGFSFOU�PCKFDUT��$ PUUPO
�8 BUFS�BOE�4DSVCCFS�UP�NBLF�UI FN�VOEFSTUBOE�UI F�USPVCMFT
BOE� XBZ� PG� MFBSOJOH� PG� ) FMFO� , FMMFS
� B� SFOPXOFE� QFSTPOBMJUZ�� 5I FTF� BSF� UI F� TNBMM� UI JOHT
UI BU�XF�SFHVMBSMZ�VTF�PS�EP�CVU�OFWFS�SFBMMZ�I BE�B�EJGGFSFOU�WJFXQPJOU�

*U�BMTP�NBEF�NF�BDLOPXMFEHF�UI F�QPTJUJWF�BTQFDUT�PG�CFJOH�BO�PCTFSWFS�BOE�UP�UI JOL�GSPN
EJGGFSFOU�QFSTQFDUJWFT��*� I BE�UP�UI JOL�PG�BDUJWJUJFT�UI BU�XPVME�DPOWFZ�UI F�UPQJD�FGGFDUJWFMZ

XI JDI � SFRVJSFE� PCTFSWJOH� NVMUJQMF� UI JOHT� BSPVOE� VT� BOE� I BWJOH� EJGGFSFOU� QFSTQFDUJWFT�
4QFBLJOH� BCPVU� UI F� EJGGFSFOU� QFSTQFDUJWFT
� XI JMF� QMBOOJOH� UI F� SVSBM� DPOUFYU� PVS� GJSTU
SFBDUJPO� JT� UP� TFF� UI F� JTTVFT� BOE� UI F� POMZ� QPTJUJWF� UI JOH� JT� OBUVSF�� . Z� DPBDI 
� %S�� ( FFUB
4I FUUZ�NBEF�NF�SFBMJ[ F�UI BU�UI FSF�BSF�NPSF�QPTJUJWF�UI JOHT�PUI FS�UI BO�OBUVSF
�UI FZ�BSF�BMTP
EFWFMPQJOH� JO� EJGGFSFOU� XBZT�� 5I FTF� MFBSOJOHT� EFWFMPQFE� NF� BT� B� MFBSOFS� BT� XFMM� BT� B
QSPTQFDUJWF�UFBDI FS��5I SPVHI �&YQFSJFOUJBM�MFTTPOT
�*�MFBSOFE�NVDI �HSFBUFS�BOE�TJHOJGJDBOU
UI JOHT�XI JDI �XPVME�TUBZ�XJUI �NF�GPS�UI F�SFTU�PG�NZ�MJGF�
� �6KHED�6KLEX
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7KHPH�EDVHG�OHVVRQV

) RU�VHPHVWHU�� �LQWHUQVKLS��Z H�Z HUH�LQWURGXFHG�WR�D�QHZ �VW\ OH�RI�WHDFKLQJ�OHVVRQV�FDOOHG�WKH
WKHPH�EDVHG�OHVVRQV��$W�ILUVW��OLNH�DOO�WKH�RWKHU�VWXGHQWV��,�WRR�Z DV�QRW�VXUH�DERXW�Z KDW�Z HUH
WKH�WKHPHV�Z H�KDG�WR�LQWHJUDWH�LQ�RXU�OHVVRQV�� : H�KDG�DQ�RULHQWDWLRQ�VHVVLRQ�E\ � ' U�� * HHWD
6KHWW\ �RQ�WKH��� WK�RI�2 FWREHU��� � � ���6KH�KDG�VKRZ Q�XV�RQH�RI�KHU�RZ Q�WKHPH�EDVHG�OHVVRQV
DQG�DOVR�KRZ �WKHPH�EDVHG�OHVVRQV�Z HUH�Z D\ �GLIIHUHQW�IURP�WKH�JHQHUDO�OHVVRQ��QRW�RQO\ �WKH
PDQQHU� RI� WHDFKLQJ� EXW� DOVR� WKH� IRUPDW� LQ� Z KLFK� D� WKHPH� EDVHG� OHVVRQ� SODQ� Z DV� WR� EH
Z ULWWHQ�
0 DDP�LQWURGXFHG�XV�WR�WKH�WKHPHV�WKDW�6; ,( � IROORZ HG�EDVHG�RQ�WKH� � �8$3›V��7KH�WKHPH�DW
6; ,( �Z DV�š7RZ DUG�EXLOGLQJ�D�+RSH�) LOOHG�) XWXUH›��7KH�� �8$3›V�Z HUH����&RQVFLRXVQHVV�RI�* RG›V
3UHVHQFH�� � �� : DONLQJ�Z LWK�WKH�SRRU�DQG�PDUJLQDOL] HG�� � �� -RXUQH\ LQJ�Z LWK�WKH� \ RXWK�� � ��&DUH
IRU�WKH�HDUWK�
7KHPH� EDVHG� OHVVRQV� Z HUH� WR� EH� JLYHQ� IRU� � � � PLQXWHV� MXVW� OLNH� JHQHUDO� OHVVRQV�� : H� KDG� WR
JLYH�D�WRWDO�RI� � �WKHPH�EDVHG�OHVVRQV�DQG�FKRRVH�D�PLQLPXP�RI� � �WKHPHV�WR�EH�DGGHG�WR
WKH�OHVVRQ��7KHUH�Z DV�D�FRPPRQ�FRUH�FRPSRQHQW�IRU�DOO�WKH�WKHPH�EDVHG�OHVVRQV�� �%XLOGLQJ
D�+RSH�) LOOHG�) XWXUH��7KH�FRQWHQW�KDG�WR�UHYROYH�DURXQG�WKH�WKHPH�Z KHUHDV�WKH�DVVLJQPHQW
KDG�WR�UHYROYH�DURXQG�WKH�VXE�WKHPHV��8QOLNH�JHQHUDO�OHVVRQV�WKHUH�Z RXOG�EH�QR�PHQWLRQ�RI
UHIOHFWLRQ� DQG� DFWLRQ� DV� D� VHSDUDWH� WRSLF�� EXW� KDG� WR� EH� LQWHJUDWHG� Z LWKLQ� WKH� VXEWKHPH
LWVHOI�

: ULWLQJ�DQG�JLYLQJ�WKHPH�EDVHG�OHVVRQV�Z DV�D�QHZ �H[ SHULHQFH�DOWRJHWKHU��,�KDG�QHYHU�GRQH
RU� KDG� QHYHU� KHDUG� RI� WKHVH� � � 8$3›V�� : H� Z HUH� QHYHU� WDXJKW� DERXW� WKHVH� WKHPHV� EHIRUH� LQ
RXU�VFKRRO�OLIH�RU�HYHQ�LQ�RXU�FROOHJH�OLIH��7KH�LQVWLWXWLRQ�WDXJKW�PH�VRPHWKLQJ�QHZ �� ,�QHYHU
NQHZ �WKDW�,�FRXOG�WHDFK�WKH�VDPH�OHVVRQV�WKDW�Z HUH�WDXJKW�WR�XV�EXW�Z LWK�D�GLIIHUHQW�WZ LVW�
,� JDYH� � � WKHPH� EDVHG� OHVVRQV� RQ� WKH� � � WK� RI� 1RYHPEHU� DQG� ��WK� ' HFHPEHU�� 6RPH� RI� WKH
WKHPHV� WKDW� ,� XVHG� LQ� P \ � OHVVRQ� Z HUH� &RQVFLRXVQHVV� RI� * RG›V� SUHVHQFH�� : DONLQJ� Z LWK� WKH
SRRU�DQG�PDUJLQDOL] HG�DQG�-RXUQH\ LQJ�Z LWK�WKH�\ RXWK�
,W�Z DV�D�Z KROH�QHZ �H[ SHULHQFH�IRU�PH�WR�WHDFK�DQG�OHDUQ�DERXW�WKHPH�EDVHG�OHVVRQV��DQG�,
JRW� WR� OHDUQ� VRPHWKLQJ� QHZ �� ,W� IHOW� QLFH� WKDW� ,� FRXOG� DOVR� LQFXOFDWH� LQ� WKH� VWXGHQWV� VRPH
XQLYHUVDO� WKHPHV� WKDW� JHW� VLGHOLQHG� DV� Z H� SURJUHVV�� DQG� QRW� MXVW� WHDFKLQJ� WKHP� LQ� D
WUDGLWLRQDO�Z D\ ��,�Z RXOG�GHILQLWHO\ �XVH�WKHVH�WKHPHV�LQ�P \ �IXWXUH�WHDFKLQJ�

7KDQN�\ RX�6; ,( �IRU�WKLV�Z KROH�QHZ �H[ SHULHQFH�

6DQFLD�0 DWKUD\
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�5�H�S�R�U�W�V��

7KH�VHULHV�FRPPHQFHG�RQ�� � WK�$XJXVW��� � � ��DW�� � �� � �SP�WR�� � �� � �SP�RQ�=RRP�DV�ZHOO�DV�RQ�D�OLYH
EURDGFDVW� RQ� <RX7XEH�� 7KH� ZHELQDU� ZDV� RUJDQL] HG� E\ � 6W�� ; DYLHU›V� ,QVWLWXWH� RI� ( GXFDWLRQ� XQGHU� WKH
PDQDJHPHQW�DQG�JXLGDQFH�RI�' U��9LQL�6HEDVWLDQ��7KH�VSHDNHU�RI�WKLV�ZHELQDU�ZDV�' U��5RVHOOH�' ›6RX] D�
,%' 3� 0 DWK� ( GXFDWRU�� &DQDGD� ZKR� VSRNH� RQ� WKH� WRSLF� ˜8VLQJ� +DUYDUG›V� 9LVLEOH� 7KLQNLQJ� 7RROER[ � IRU
7HDFKLQJ� DQG� ( YDOXDWLRQ� LQ� 0 DWKHPDWLFV�™� 7KH� WDON� KDG� LQWHJUDWHG� PXOWLPHGLD� WKDW� VSDUNHG� PXOWLSOH
FRQYHUVDWLRQV�DQG�LQWHUDFWLRQV�ZLWK�WKH�SDUWLFLSDQWV��7KH�VSHDNHU�LOOXVWUDWHG�ZLWK�H[ DPSOHV�DQG�FDVH
VWXGLHV�WR�SDLQW�D�YLYLG�SLFWXUH�RI�YLVLEOH�WKLQNLQJ�URXWLQHV�LQ�WHDFKLQJ�DQG�DVVHVVPHQW��

7KH�VHFRQG�VHVVLRQ�RI�WKH�0 DWKHPDWLFV�: HELQDU�VHULHV�ZDV�KHOG�RQ�� � WK�2 FWREHU��� � � ���7KH�VSHDNHU
RI�WKLV�ZHELQDU�ZDV�0 V��6XQLWD�6KDK��( GXFDWLRQDO�&RQVXOWDQW�LQ�0 DWKHPDWLFV��ZKR�VSRNH�RQ�WKH�WRSLF
˜( PSRZHUPHQW�WKURXJK�&UHDWLYH�3UREOHP�6ROYLQJ�™�7KH�VSHDNHU�LOOXVWUDWHG�ZLWK�H[ DPSOHV�DQG�PRYHG
DFWLYLWLHV�WR�SDLQW�D�YLYLG�SLFWXUH�RI�FUHDWLYH�SUREOHP�VROYLQJ��0 DWK�HPSRZHUPHQW��ZKDW�LW�PHDQV�DQG
KRZ�LW�FDQ�EH�SUDFWLFHG�ZLWK�WKH�KHOS�RI�FUHDWLYH�SUREOHP� VROYLQJ�SURFHVVHV��ZDV�LOOXVWUDWHG�

7KH�WKLUG�VHVVLRQ�RI�WKH�0 DWKHPDWLFV�: HELQDU�VHULHV�ZDV�KHOG�RQ�� � WK�1RYHPEHU��� � � ���7KH�VSHDNHU�RI
WKLV�ZHELQDU�ZDV� ' U��6KDPLP�6XU\ DYDQVKL� �8MMDLQZDOD���3K�' ��LQ�( GXFDWLRQ��&RUSRUDWH�&RDFK�ZLWK�DQ
( [ HFXWLYH� ' LSORPD� IURP� 7KH� 8QLYHUVLW\ � RI� +RQJ� . RQJ� ZKR� VSRNH� RQ� WKH� WRSLF� ˜$� 0 ,1' � ) 2 5
0 $7+( 0 $7,&6™�� 7KH� VHVVLRQ� ZDV� ILOOHG� ZLWK� DFWLYLWLHV� WR� LOOXVWUDWH� KRZ� RXU� PLQG� FDQ� EH� RQH� RI� WKH
ELJJHVW�VDERWHXUV��H[ SORULQJ�SRVLWLYH�LQWHOOLJHQFH�DQG�KRZ�LW�DIIHFWV�RXU�DFKLHYHPHQW�LQ�YDULRXV�WDVNV
RI�RXU�OLIH�
��������������������������������� ��6X] DQ�3HUHLUD

�! �� �1�� �0���8 �� �� ���" �� �/ ���0�� �/ ���� �0��

7KH� 1DWLRQDO� : HELQDU� RQ� 1( 3� � � � � �� 3HUVSHFWLYHV� 	 � L,PSOLFDWLRQV� RUJDQL] HG� E\ � 6W�; DYLHU›V� ,QVWLWXWH� RI� ( GXFDWLRQ�
0 XPEDL�ZDV�KHOG�RQ�� � �WK�RI�6HSWHPEHU��� � � ��DW�>� � �� � �SP�–� � �� � �SP@�RQ�=RRP��7KH�VHVVLRQ�ZDV�LQLWLDWHG�ZLWK�DQ
LQWURGXFWLRQ� E\ � ' U�� ( OYLQD� 3HUHLUD� DQG� D� ZHOFRPH� QRWH� E\ � SULQFLSDO� ' U�� 6RVDPPD� 6DPXHO�� ' U�� �) U��� ) UD] HU
0 DVFDUHQKDV��ZDV�WKH���VW�VSHDNHU�RI�WKH�HYHQW��KH�VWUHVVHG�RQ�KRZ�FHUWDLQ�FODLPV�PDGH�E\ �1( 3�� � � � ��ZHUH�VNHZHG�
XQIRXQGHG��DQG�FDPRXIODJHG�WKH�WUXH�LQWHQWLRQV�RI�WKH�SROLF\ �PDNHUV���3URI��$QLWD�5DPSDO��ZDV�WKH�VHFRQG�VSHDNHU
RI�WKH�GD\ ��0 D›DP�QRWHG�KRZ�WKH�1( 3�� � � � �ZKLFK�ZDV�GHYLVHG�XQGHU�WKH�JXLGDQFH�RI�1&( 57�FRPPLWWHH�FRQVLVWHG
RI� HGXFDWLRQ� PLQLVWHUV� DQG� HQWUHSUHQHXUV� LQVWHDG� RI� WKH� PHPEHUV� ZLWK� H[ SHUWLVH� LQ� YDULRXV� DUHDV� DQG� LVVXHV� RI
HGXFDWLRQ�� WKXV� PDNLQJ� 1( 3� DQG� WKHUHIRUH� HGXFDWLRQ� IDU� OHVV� HTXLWDEOH� DQG� LQFOXVLYH�7KH� � � UG� VSHDNHU� ZDV� ' U�
1DQGLWD�1DUDLQ��>$VVRFLDWH�SURIHVVRU��6W��6WHSKHQ›V�&ROOHJH�' HOKL�8QLYHUVLW\ @��0 D›DP�WRR�HFKRHG�WKH�LVVXHV�SUHYLRXVO\
PHQWLRQHG�ZLWK�PDMRU�IRFXV�RQ�KRZ�HTXLW\ �LQ�HGXFDWLRQ�GHWHUPLQHV�WKH�TXDOLW\ �RI�HGXFDWLRQ�DQG�WKXV�WUDQVIRUPDWLYH
FKDQJH�LV�UHTXLUHG��7KH�VHVVLRQ�JDUQHUHG�YDULRXV�UHVSRQVHV�DQG�FULWLFDO�TXHVWLRQV� IURP�WKH�SDUWLFLSDQWV�GXULQJ�WKH
4 	 $�VHFWLRQ��7KH�TXHVWLRQV�ZHUH�DQVZHUHG�LQ�GHSWK�ZLWK�DQDO\ VLV�DQG�LOOXVWUDWHG�ZLWK�H[ DPSOHV�IURP�WKH�VSHDNHUV›
FDUHHU��H[ SHUWLVH�DQG�LQWHQVLYH�UHVHDUFK���$V�ULJKWO\ �PHQWLRQHG�E\ �: D\ QH�' \ HU�˜2 XU�LQWHQWLRQ�FUHDWHV�RXU�UHDOLW\ ™��DQG
WKH�VSHDNHU�OHIW�WKH�SDUWLFLSDQWV�ZLWK�WKH�LPSRUWDQFH��UHVSRQVLELOLW\ �DQG�VNLOOV�WR�GLJ�XS�WKH�LQWHQW�EHKLQG�1( 3�� � � � �
LWV�SROLFLHV�DQG�DOO�PDWWHUV�RI�HGXFDWLRQ�WR�FUHDWH�D�UHDOLW\ �WKDW�FDWHUV�WR�DQG�SURWHFWV�DOO�
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