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$UFKDHRORJLFDO�6RFLHW\�RI�1HZ�-HUVH\ 1HZVOHWWHU�1R���� 2FWREHU����� 

�� 

&ODLPV�RI�DQ�(LJKWHHQWK�&HQWXU\�³,QGLDQ�6FKRRO´�LQ�3KLODGHOSKLD��2ULJLQV�RI�D�0\WK 
 
%\�0DUVKDOO�-RVHSK�%HFNHU����������� 
 
5HFHQW�H[SORUDWLRQ�RI�WKH�HGXFDWLRQ�RI�VHYHUDO�/HQRSL�FKLOGUHQ�ZKR�WUDYHOHG�IURP�VRXWKHUQ�1HZ�-HUVH\�LQ�WKH�PLGGOH�����V�WR�
VWXG\�DW�:KHHORFN¶V�³,QGLDQ�6FKRRO´�LQ�&RQQHFWLFXW�VHQVLWL]HG�PH�WR�UXPRUV�UHJDUGLQJ�1DWLYH�$PHULFDQ�HGXFDWLRQ�SURJUDPV�LQ�
3KLODGHOSKLD�GXULQJ�URXJKO\�WKH�VDPH�SHULRG��%HFNHU�����D������E���7KRVH�IHZ�PHQWLRQV�RI�VXFK�SURJUDPV�LQ�3KLODGHOSKLD�GXULQJ�
WKH�HLJKWHHQWK�FHQWXU\�ZHUH�DOO�ZULWWHQ�DW�D�ODWHU�SHULRG�RI�WLPH��H�J��9DX[�������DQG�DUH�LQYDULDEO\�DVVRFLDWHG�ZLWK�WKH�QDPH�RI�$Q�
WKRQ\�%HQH]HW������-�������%HQH]HW�ZDV�D�)UHQFK�+XHJXHQRW�ZKR�LPPLJUDWHG�WR�/RQGRQ�ZLWK�KLV�IDPLO\��DQG�WKHQ�WR�3KLODGHOSKLD�
LQ�������$QWKRQ\�PDUULHG�-R\FH�0DUULRW�LQ�������+H�EHFDPH�D�PHUFKDQW�DV�GLG�KLV�EURWKHU�'DYLG��'DYLG�ZDV�VXFFHVVIXO�LQ�WUDGH�
DQG�KLV�GDXJKWHU�0DU\�KDG�KHU�SRUWUDLW�SDLQWHG�E\�&KDUOHV�:LOVRQ�3HDOH���������7KLV�FODVVLF�RLO�RQ�FDQYDV�ZRUN�LV�QRZ�RZQHG�E\�
WKH�3KLODGHOSKLD�0XVHXP�RI�$UW��&DW��1R��(YDQV�����-���-��� 
�����$QWKRQ\�%HQH]HW�IDLOHG�LQ�WUDGH�DQG�WXUQHG�WR�HGXFDWLRQ�DQG�YHJHWDULDQLVP��$ERXW������KH�KDG�HVWDEOLVKHG�LQ�3KLODGHOSKLD�D�
VFKRRO�IRU�ZKLWH�IHPDOHV��SRVVLEO\�LQ�KLV�KRPH�DW�����&KHVWQXW�6WUHHW��:DWVRQ����������-������7KLV�VFKRRO�PD\�KDYH�EHHQ�FR-
HGXFDWLRQDO��+H�ODWHU�EHFDPH�D�PDMRU�VXSSRUWHU�RI�DQ�LQVWLWXWLRQ�NQRZQ�DV�WKH�³$IULFDQV¶�6FKRRO´��VRPHWLPHV�LGHQWLILHG�DV�³7KH�
1HJUR�6FKRRO�DW�3KLODGHOSKLD´���7KLV�FRPSOH[�HQWHUSULVH�ZDV�SDUW�RI�WKH�4XDNHU�HPDQFLSDWLRQ�HIIRUW�LQ�WKDW�FLW\��%\������WKH�KHURLF�
HIIRUWV�RI�D�QXPEHU�RI�3KLODGHOSKLD¶V�4XDNHUV�JRW�WKH�$IULFDQV¶�6FKRRO�VWDUWHG��7KHVH�4XDNHUV�VXVWDLQHG�WKH�VFKRRO�WKURXJK�VRPH�
YHU\�GLIILFXOW�WLPHV��LQFOXGLQJ�WKH�$PHULFDQ�5HYROXWLRQ��&ODLPV�UHJDUGLQJ�D�GHDUWK�RI�UHFRUGV�IRU�WKLV�VFKRRO�DUH�EHOLHG�E\�VRXUFHV�
FRQVXOWHG�E\�:RRG\�DQG�RWKHUV��0LQXWHV�Q�G���:RRG\��������2I�SDUWLFXODU�LPSRUWDQFH�DUH�WKH�$IULFDQV¶�6FKRRO�0LQXWH�%RRNV�
�0LQXWHV��Q�G����7KH�YHU\�QDPH�RI�WKH�VFKRRO�LQGLFDWHV�WKDW�WKH�IRFXV�ZDV�RQ�WKH�HGXFDWLRQ�RI�LQGLYLGXDOV�RI�$IULFDQ�RULJLQ��DOWKRXJK�
SRRU�ZKLWH�LQGLYLGXDOV�ZHUH�RIWHQ�DGGHG�WR�WKH�UROOV��7KHVH�GD\V�%HQH]HW¶V�YLWDO�FRQQHFWLRQ�WR�HGXFDWLRQ�LV�ODUJHO\�RYHUORRNHG��EXW�
KLV�SXEOLFDWLRQ�RI�QDUUDWLYHV�UHJDUGLQJ�WKH�0LGGOH�3DVVDJH�DQG�VODYHU\�DUH�QRZ�WKRXJKW�E\�PDQ\��H�J��%URRNV�������WR�KDYH�EHHQ�
WKH�VRXUFH�RI�PXFK�RI�2ORXGDK�(TXLDQR¶V�VXSSRVHGO\�DXWRELRJUDSKLFDO�QDUUDWLYH�RI�KLV�\RXWK��(TXLDQR������� 
�����7KH�1DWLYH�$PHULFDQ�FRQQHFWLRQ�ZLWK�WKH�$IULFDQV¶�6FKRRO�PD\�UHODWH�WR�%HQH]HW¶V�H[WHQVLYH�DFWLYLWLHV�DQG�LQWHUDFWLRQV�ZLWK�WKH�
)LYH�1DWLRQV�DQG�RWKHU�LQGLJHQRXV�JURXSV�LQ�WKHLU�SHULSKHU\��,Q�DGGLWLRQ��WKH�IURQWLV�SDJH�WR�9DX[¶V�ELRJUDSKLFDO�VWXG\�RI�%HQH]HW�
GLVSOD\V�DQ�LPDJH�RI�D������,QGLDQ�³3HDFH�0HGDO´�WKDW�%HQH]HW�LV�VXSSRVHG�WR�KDYH�KHOSHG�WR�GHVLJQ��9DX[���������-�����%HQH]HW�
KDG�VXSSRUWHG�HIIRUWV�WR�SUHVHUYH�³,QGLDQ�ODQGV´�EH\RQG�WKH�$OOHJKHQ\�0RXQWDLQV��SXEOLVKLQJ�LQ������³6RPH�2EVHUYDWLRQV�RQ�WKH�
6LWXDWLRQ�«�,QGLDQ�1DWXUHV�«´�FRYHULQJ�1DWLYH�FRQWDFWV�GXULQJ�WKH�SHULRG�IURP������WR�KLV�ZULWLQJ�LQ�������7KH�³,QGLDQV´�GH�
VFULEHG�LQ�WKLV�KLVWRU\�ZHUH�DOPRVW�DOO�)LYH�1DWLRQV�,URTXRLV�DQG�WKHLU�LPPHGLDWH�GHSHQGHQWV��LQFOXGLQJ�1DQWLFRNH��DQG�SRVVLEO\�
&RQR\�RU�*DQDZHVH���%HFNHU�����F����2I�VRPH�QRWH�LV�WKDW�%HQH]HW�GHYHORSHG�VLPLODU�SODQV�IRU�UDFLDOO\�H[FOXVLYH�DUHDV�IRU�$IULFDQ�
$PHULFDQ�JURXSV��ZKR�ZHUH�WR�EH�UHORFDWHG�WR�ODQGV�VHW�DVLGH�IRU�WKHP��:KHUH�WKHVH�VHJUHJDWHG�ZHUH�WR�EH�IRXQG�ZDV�QHYHU�PDGH�
FOHDU��%\�WKH�����V�YDVW�WUDQV-$OOHJKHQ\�ODQGV�DOUHDG\�ZHUH�EHLQJ�XVHG�E\�VHYHUDO�1DWLYH�WULEHV��5HFRUGV�DQG�GRFXPHQWV�RI�WKLV�
SHULRG�SURYLGH�QR�LQGLFDWLRQ�WKDW�DQ\�1DWLYH�$PHULFDQV�DWWHQGHG�WKH�$IULFDQV¶�6FKRRO� 
�����%\������:LOOLDP�%DFKH¶V�UHIHUHQFH�WR�%HQH]HW�LGHQWLILHV�KLP�DV�³WKH�ODUJH-�KHDUWHG�IRXQGHU�DQG�VXSSRUWHU�RI�KLV�VFKRRO�IRU�,QGL�
DQV�DQG�)UHHG�1HJURHV´�LQ�3KLODGHOSKLD��%DFKH������������$OWKRXJK�³,QGLDQV´�DUH�JLYHQ�ILUVW�ELOOLQJ��WKHUH�LV�QR�HYLGHQFH�WKDW�DQ\�
HYHU�DWWHQGHG�WKLV�VFKRRO��7KRPDV�:RRG\¶V�FODVVLF�UHYLHZ�RI�HDUO\�4XDNHU�HGXFDWLRQ�LQ�3HQQV\OYDQLD�GHYRWHV�DQ�HQWLUH�FKDSWHU�WR�
WKH�³(GXFDWLRQ�RI�1HJURHV�DQG�,QGLDQV´��:RRG\����������-������+RZ�RU�ZK\�³,QGLDQV´�ZHUH�LQVHUWHG�LQWR�WKLV�QDUUDWLYH�UHPDLQV�
XQNQRZQ��:RRG\�RIIHUV�PRUH�WKDQ����SDJHV�RI�GLVFXVVLRQ�UHODWLQJ�VROHO\�WR�³1HJUR´�HGXFDWLRQ��ODUJHO\�IRFXVLQJ�RQ�WKH�HQOLJKWHQHG�
HIIRUWV�RI�$QWKRQ\�%HQH]HW��:RRG\�WKHQ�LQVHUWV�D�JUDWXLWRXV�VHFWLRQ�HQWLWOHG�³$WWLWXGH�7RZDUG�WKH�,QGLDQV�´�7KHVH�IHZ�SDJHV�EULHI�
O\�PHQWLRQ�SUH-5HYROXWLRQ�SROLWLFDO�LQWHUDFWLRQV�ZLWK�WKH�1DWLYH�$PHULFDQV�ZKR�ZHUH�WKHQ�OLYLQJ�RQ�WKH�IDU�ZHVWHUQ�IURQWLHU�EXW�
WKHVH�DFWLYLWLHV�DUH�XQUHODWHG�WR�HGXFDWLRQ��:RRG\�WKHQ�VKLIWV�DEUXSWO\�WR�WKH�SRVW-�����HIIRUWV�RI�WKH�3KLODGHOSKLD�4XDNHUV�WR�VHQG�
\RXQJ�PHQ�DV�PLVVLRQDULHV�WR�WKH�6HQHFD��7KHVH�\RXQJ�4XDNHUV�ZHUH�VHQW�QRW�WR�WHDFK�EDVLF�UHDGLQJ�DQG�ZULWLQJ�EXW�WR�LQVWUXFW�WKH�
6HQHFD�DQG�RWKHU�,URTXRLDQV�LQ�WKH�YDULRXV�PRGHUQ�WHFKQLFDO�DVSHFWV�RI�D�IDUPLQJ�HFRQRP\��(PEHGGHG�LQ�WKH�IHZ�SDJHV�RI�WKLV�VHF�
WLRQ�RI�:RRG\¶V�QDUUDWLYH��LV�D�VLQJOH�OLQH�LQGLFDWLQJ�WKDW�WKH�7XVFDURUD�FKLOGUHQ�ZHUH�WKHQ�³WDXJKW�E\�DQ�,QGLDQ�ZKR�KDG�EHHQ�HGX�
FDWHG�LQ�1HZ�(QJODQG´��:RRG\����������-������7KH�QDPH�DQG�WULEDO�RULJLQ�RI�WKDW�³,QGLDQ´�WHDFKHU��DQG�LI�KH�KDG�EHHQ�WDXJKW�DW�
:KHHORFN¶V�,QGLDQ�6FKRRO��%HFNHU�����D������E���DUH�QRW�LQGLFDWHG��$�ODFN�RI�D�FORVH�UHDGLQJ�OHG�0HUULOO�WR�FRQIODWH�%HQH]HW¶V�
FRQFHUQV�IRU�LQGLJHQRXV�ULJKWV��DV�LQGLFDWHG�LQ�KLV�SDPSKOHW�HQWLWOHG�³,QGLDQ�&KDULWLHV�RI�WKH�)ULHQGO\�DVVRFLDWLRQ�IRU�5HJDLQLQJ�DQG�
3UHVHUYLQJ�3HDFH�ZLWK�WKH�,QGLDQV�E\�3DFLILF�0HDVXUHV�´�ZLWK�DQ�DFWXDO�HQUROOPHQW�RI�LQGLJHQRXV�SHRSOH�LQ�KLV�3KLODGHOSKLD�FODVV�
URRPV��0HUULOO�������������%HQH]HW¶V�ORQJ�HIIRUWV�RQ�EHKDOI�RI�$IULFDQ�$PHULFDQ�HGXFDWLRQ�DUH�GRFXPHQWHG�LQ�GHWDLO�E\�:RRG\��EXW�
1DWLYH�$PHULFDQV�ZHUH�HYLGHQWO\�QHYHU�DPRQJ�WKH�VWXGHQWV� 
�����0RUH�UHFHQWO\��+RUQLFN�VWDWHV�WKDW�%HQH]HW¶V�ODVW�ZLOO�SURYLGHV�D�YDJXH�DQG�XQVSHFLILF�EHTXHVW��VXSSRVHGO\�WR�WKH�VFKRRO�DW�
ZKLFK�KH�KLPVHOI�KDG�WDXJKW�IRU�PDQ\�\HDUV��³WR�WHDFK�D�QXPEHU�RI�1HJUR��PXODWWR��RU�,QGLDQ�FKLOGUHQ�WR�UHDG��ZULWH�«´�HWF��
�+RUQLFN�������������9DX[�WUDQVFULEHV�WKLV�SDVVDJH�RI�WKH�ZLOO�VOLJKWO\�GLIIHUHQWO\��EXW�LW�DSSHDUV�WKDW�QR�VSHFLILF�DPRXQW�LV�VWDWHG�DV�
D�EHTXHVW��9DX[�������������7KLV�LV�H[DFWO\�WKH�NLQG�RI�YDJXH�VWDWHPHQW�WKDW�PD\�EH�LQWHUSUHWHG�E\�H[HFXWRUV�LQ�DQ\�ZD\�WKH\�ZLVK��
9DX[�VD\V�WKDW�%HQH]HW�OHIW�KLV�RZQ�OLEUDU\�WR�WKH�/LEUDU\�RI�WKH�³)ULHQGV�LQ�3KLODGHOSKLD´��9DX[�������������,V�WKLV�WKH�/LEUDU\�
&RPSDQ\�RI�3KLODGHOSKLD�IRXQGHG�E\�)UDQNOLQ�LQ�����"�+RUQLFN�FODLPV�WKDW�%HQH]HW�OHIW�KLV�ODUJH�SHUVRQDO�OLEUDU\�WR�WKH�VFKRRO��
:KDW�DFWDOO\�EHFDPH�RI�WKLV�OLEUDU\��DQG�ZKDW�LW�FRQWDLQHG�LV�QRW�NQRZQ� 
�����$�VLJQLILFDQW�ELW�RI�LQIRUPDWLRQ�H[WUDFWHG�LQ�WKLV�UHVHDUFK�FRQFHUQV�WKH�NLQGV�RI�LQIRUPDWLRQ�RU�LQVWUXFWLRQ�WKDW�ZHUH�SURYLGHG�IRU�
WKH�WZR�JHQGHUV�LQ�WKH�3KLODGHOSKLD�VFKRROV�DW�WKDW�WLPH��(GXFDWLRQ�IRU�IHPDOH�VWXGHQWV�LQ�3KLODGHOSKLD�ODUJHO\�IRFXVHG�RQ�VHZLQJ�
DQG�NQLWWLQJ��ERWK�VNLOOV�HVVHQWLDO�WR�EDVLF�KRXVHKROG�DFWLYLWLHV��0DOH�VWXGHQWV�ZHUH�WDXJKW�UHDGLQJ��ZULWLQJ�DQG�DULWKPHWLF��EXW�WKH�
H[WHQW�WR�ZKLFK�WKH�IHPDOH�VWXGHQWV�ZHUH�H[SRVHG�WR�WKHVH�VXEMHFWV�LV�H[WUHPHO\�GLIILFXOW�WR�JDXJH��7KH�SURGXFWLRQ�RI�³VDPSOHUV´�
GHPRQVWUDWLQJ�QHHGOH�VNLOOV�LQYROYHG�WKH�PDNHUV�KDYLQJ�D�NQRZOHGJH�RI�WKH�DOSKDEHW��RI�EULHI�WH[WV��DQG�QXPEHUV��+RZ�DEOH�WKHVH�
IHPDOH�VWXGHQWV�ZHUH�WR�JR�EH\RQG�WKHVH�EDVLFV�GHSHQGV�ODUJHO\�RQ�WKH�W\SH�RI�HGXFDWLRQDO�LQVWLWXWLRQ�DWWHQGHG� 
������7KH�PRVW�LPSRUWDQW�ILQGLQJ�RI�WKLV�VHDUFK�LV�WKDW�QR�1DWLYH�$PHULFDQV�FDQ�EH�LGHQWLILHG�DPRQJ�WKH�VHYHUDO�KXQGUHG�VWXGHQWV�
ZKR�DWWHQGHG�%HQH]HW¶V�$IULFDQV¶�6FKRRO�LQ�3KLODGHOSKLD��:KLOH�LQGLJHQRXV�VODYHU\�DQG�RWKHU�IRUPV�RI�VHUYLWXGH�ZHUH�LQFUHDVLQJO\�
FRPPRQ�LQ�WKH�$PHULFDQ�FRORQLHV�GXULQJ�WKLV�SHULRG��DQG�VRPH�PXODWWRHV�ZKR�DWWHQGHG�WKH��3+,/$'(/3+,$��FRQWLQXHG�RQ�����



$UFKDHRORJLFDO�6RFLHW\�RI�1HZ�-HUVH\ 1HZVOHWWHU�1R���� 2FWREHU����� 

�� 

3+,/$'(/3+,$��FRQWLQXHG�IURP����VFKRRO�PD\�KDYH�KDG�1DWLYH�$PHULFDQ�DQFHVWU\��WKH�DFWXDO�SUHVHQFH�RI�1DWLYH�$PHULFDQ�
VWXGHQWV�DW�WKH�$IULFDQV¶�6FKRRO�FDQQRW�EH�YHULILHG��7KDW�WKLV�P\WK�DURVH�IURP�FRQIXVLRQ�ZLWK�:KHHORFN¶V�,QGLDQ�6FKRRO�LQ�&RQ�
QHFWLFXW�VKRXOG�EH�FRQVLGHUHG��7KRVH�IHZ�RXWVWDQGLQJ�1DWLYH�$PHULFDQV�ZKR�DWWHQGHG�:KHHORFN¶V�FODVVHV�DQG�ZHQW�RQ�WR�WHDFK�
DQG�WR�SUHDFK�&KULVWLDQ�JRVSHOV�KROG�YHU\�LQWHUHVWLQJ�SRVLWLRQV�LQ�LQGLJHQRXV�FXOWXUH�KLVWRU\�RI�WKLV�SHULRG��7KHLU�VWRULHV�UHYHDO�WKH�
GLIILFXOWLHV�RI�JHQHUDWLQJ�FXOWXUH�FKDQJH�WKURXJK�HIIRUWV�DW�HGXFDWLRQ��7KH�XQLTXH�VXFFHVV�RI�:KHHORFN�ZLWK�WHDFKLQJ�6DPVRQ�2F�
FXP�LV�VHW�RII�E\�WKH�IDLOXUHV�RI�VR�PDQ\�RWKHU�H[DPSOHV��7KH�UHFXUUHQW�GHVLUH�WR�SRLQW�RXW�WKDW�HIIRUWV�ZHUH�PDGH�PD\�EH�LQWHUSUHWHG�
LQ�D�YDULHW\�RI�ZD\V��IRU�DQG�DJDLQVW�VXFK�DWWHPSWV� 

$FNQRZOHGJHPHQWV 
7KH�HGLWRULDO�LQSXW�RI�6KDURQ�/��&DUOLVOH��5DGFOLIIH�,QVWLWXWH�RI�+DUYDUG�8QLYHUVLW\��UHW���LV�GHHSO\�DSSUHFLDWHG��7KDQNV�DOVR�DUH�GXH�
-RVKXD�%XWFKNR��5XVVHOO�0H\HU��6WHSKHQ�0DUYLQ�DQG�&KULVWRSKHU�0D]]ROL�IRU�WKHLU�LQSXW�LQWR�WKLV�WH[W��7KH�LQWHUSUHWDWLRQV�DQG�
DQDO\VLV�SUHVHQWHG�KHUH�DUH��RI�FRXUVH��HQWLUHO\�WKH�UHVSRQVLELOLW\�RI�WKH�DXWKRU� 

 
5HIHUHQFHV 
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E\�WKH�$XWKRU� 
 
+RUQLFN��1DQF\�6ORFXP 
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2QH�IURP�0LFKDHO�6WHZDUW��VHHNLQJ�D�JUDQW�WR�GDWH�D�ILVKWDLO�FRPSRQHQW�LQ�DVVRFLDWLRQ�ZLWK�FHUDPLFV�IURP�WKH�6LEXUQ�VLWH��ORFDWHG�
LQ�WKH�8SSHU�'HODZDUH�MXVW�RSSRVLWH�6KDZQHH�,VODQG��7KH�GDWHV�SUHYLRXVO\�REWDLQHG�ZLWK�ILVKWDLO�ELIDFHV�DQG�FHUDPLFV�VSDQ�WKH�
HDUOLHVW�LQ�WKH�UHJLRQ��ZLWK�D�UDQJH�RI������WR�����%&��7KH�GDWLQJ�RI�WKLV�VSHFLILF�VLWH�FRPSRQHQW�DQG�LWV DVVRFLDWLRQ SRUWHQGV�D�
SRWHQWLDO�HDUOLHU�LQWURGXFWLRQ�RI�FHUDPLF�WHFKQRORJ\�LQ�WKH�UHJLRQ�WKDQ�SUHYLRXVO\�NQRZQ� 
�����7KH�VHFRQG�VXEPLVVLRQ�LV�IURP�$ODQ�0RXQLHU�ZKR�LV�VHHNLQJ�UHLPEXUVHPHQW�IRU�UHFHQWO\�GDWLQJ�DQ�$UFKDLF DWODWO�ZHLJKW��
IRXQG�LQ�*ORXFHVWHU�&RXQW\��1HZ�-HUVH\��7KLV�ILQG��DOVR�UHIHUUHG�WR�DV�WKH�,DRFRQD�EDQQHUVWRQH��LV�IHDWXUHG�LQ�WKLV�LVVXH��VHH�SDJH�
����,Q�FRQMXQFWLRQ�ZLWK�WKLV��0RXQLHU�LV�DOVR�UHTXHVWLQJ�DGGLWLRQDO�VXSSRUW�IRU�VSHFLDOL]HG�DQDO\VLV�WR�LGHQWLI\�WKH�ZRRG�ZLWKLQ�WKH�
FHQWUXP��7KH�DWODWO�ZHLJKW�ZDV�IRXQG�LQ�DQ�DTXHRXV�FRQWH[W�ZLWK�SUHVHUYHG�ZRRG�ILOOLQJ�WKH��ERUH��RU�FHQWUXP� 7KH�VW\OH�RI�WKH�
DWODWO�ZHLJKW��D��TXDVL�ZKDOH�WDLO���VHHPV�FRQVLVWHQW�ZLWK�WKH�LQIHUUHG�WHPSRUDO�HSLVRGHV�RI�WKH�$UFKDLF�3HULRG��7KH�FDOLEUDWHG�GDWH�
H[WHQGV�WR�DERXW������\HDUV�%3�  
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