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MTU_X�bY�< bagXagf
L>< MBHG

6XSHULQWHQGHQWÄV�,QWURGXFWLRQ
9LVLRQ
9DOXHV
: KR�: H�$UH
7KH�6WUDWHJLF�3ODQ
3ODQQLQJ�3URFHVV
* RYHUQDQFH�DQG�* RDOV
( [ FHOOHQFH�&RP P LWWHHV
' ULYHUV
/ HDUQLQJ�( [ FHOOHQFH
( P SRZHULQJ�/ HDUQHUV
( OHYDWLQJ�( GXFDWRUV
' ULYLQJ�( FRQRP LF�* URZWK�
3HUVRQDO�( [ FHOOHQFH�
1 XUWXULQJ�: HOO�5RXQGHG�,QGLYLGXDOV
,QYHVWLQJ�LQ�( GXFDWRUV�
( QYLURQP HQWDO�( [ FHOOHQFH�
6WUHQJWKHQLQJ�RXU�&RP P XQLW\
( QKDQFH�&RP P XQLFDWLRQ�
( QVXUH�D�6DIH�DQG�: HOFRP LQJ�( QYLURQP HQW�
2 SHUDWLRQDO�( [ FHOOHQFH�
%XLOGLQJ�3DUWQHUVKLSV
( IILFLHQW�DQG�5HVSRQVLYH�6HUYLFHV��
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7R�2 XU�%LVP DUFN�3XEOLF�6FKRROV�&RP P XQLW\ �

,ÄP �' U��-HII�) DVWQDFKW��DQG�LWÄV�P \ �SULYLOHJH�WR�SUHVHQW�WKH�� � � � Á� � � � �%LVP DUFN�3XEOLF�6FKRROV�6WUDWHJLF�3ODQÂD�UHIUHVKHG�YLVLRQ
DQFKRUHG�LQ�RXU�XQZDYHULQJ�P LVVLRQ�WR�( P SRZHU�( YHU\ �/ HDUQHU�WR�7KULYH�

2 YHU�WKH�SDVW�WZR�\ HDUV��ZH�KDYH�HP EUDFHG�75867�DQG�( / ( 9$7( �DV�JXLGLQJ�SULQFLSOHV�IRU�RXU�FXOWXUH�DQG�GHFLVLRQ�P DNLQJ�
75867�UHIOHFWV�RXU�FRP P LWP HQW�WR�WUDQVSDUHQW�FRP P XQLFDWLRQ��DFFRXQWDELOLW\ ��DQG�EXLOGLQJ�P HDQLQJIXO�UHODWLRQVKLSV�DFURVV�RXU
FRP P XQLW\ ��( / ( 9$7( �UHSUHVHQWV�RXU�SURP LVH�WR�FRQWLQXRXVO\ �HQKDQFH�HYHU\ �IDFHW�RI�WKH�%LVP DUFN�3XEOLF�6FKRRO�H[ SHULHQFHÂE\
LQYHVWLQJ�LQ�HGXFDWRUV��H[ SDQGLQJ�VWXGHQW�RSSRUWXQLWLHV��VXSSRUWLQJ�WKH�ZHOO�EHLQJ�RI�HYHU\ �LQGLYLGXDO��DQG�IRVWHULQJ�FOHDU�DQG
UHVSHFWIXO�FRP P XQLFDWLRQ�

* XLGHG�E\ �LQSXW�IURP �VWDII��IDP LOLHV��DQG�FRP P XQLW\ �VWDNHKROGHUV��WKLV�SODQ�KDV�EHHQ�UHGHVLJQHG�WR�EH�P RUH�G\ QDP LF��DFFHVVLEOH�
DQG�XVHU�IULHQGO\ ��,W�ZLOO�VHUYH�QRW�RQO\ �DV�RXU�URDGP DS�EXW�DOVR�DV�D�SUDFWLFDO�WRRO�IRU�HYDOXDWLQJ�SURJUHVV�DQG�VWD\ LQJ�UHVSRQVLYH�WR
WKH�HYROYLQJ�QHHGV�RI�RXU�FRP P XQLW\ �

2 QH�RI�WKH�P RVW�QRWDEOH�FKDQJHV�LQ�WKLV�SODQ�LV�WKH�LQWURGXFWLRQ�RI�RXU�' ULYHUV�RI�( [ FHOOHQFHÂD�VHW�RI�FOHDUO\ �GHILQHG�IRFXV�DUHDV
WKDW�RUJDQL] H�DQG�DOLJQ�WKH�GLVWULFWÄV�ZRUN��7KHVH�GULYHUV�UHIOHFW�ZKDW�P DWWHUV�P RVW�WR�%LVP DUFN�3XEOLF�6FKRROV�DQG�SURYLGH
GLUHFWLRQ�RXU�HQWLUH�FRP P XQLW\ �FDQ�VWDQG�EHKLQG�

: KLOH�WKH�IRUP DW�P D\ �EH�QHZ��RXU�FRUH�P LVVLRQ�UHP DLQV�XQFKDQJHG��2 XU�GLVWULFW�YDOXHVÂ( [ FHOOHQFH��,QQRYDWLRQ��/ HDGHUVKLS��DQG
,QFOXVLRQÂFRQWLQXH�WR�JXLGH�HYHU\ �GHFLVLRQ�ZH�P DNH��: LWK�75867�DV�RXU�IRXQGDWLRQ�DQG�D�FRP P LWP HQW�WR�( / ( 9$7( �HYHU\ �OHYHO
RI�RXU�V\ VWHP ��ZH�DUH�UHDG\ �WR�WXUQ�WRGD\ ÄV�FKDOOHQJHV�LQWR�WRP RUURZÄV�RSSRUWXQLWLHV�

7KDQN�\ RX�IRU�\ RXU�FRQWLQXHG�SDUWQHUVKLS�DQG�VXSSRUW�DV�ZH�P RYH�IRUZDUG�WRJHWKHUÂRQ�EHKDOI�RI�HYHU\ �OHDUQHU��HYHU\ �HGXFDWRU�
DQG�HYHU\ �P HP EHU�RI�RXU�%36�FRP P XQLW\ �

5HVSHFWIXOO\ �

�' U��-HII�) DVWQDFKW
�6XSHULQWHQGHQW

/ ( 77( 5�72 �0 ( 0 %( 56�2 ) �7+( �%,60 $5&.
38%/ ,&�6&+2 2 / �&2 0 0 81 ,7<

' 5��- ( ) ) �) $671 $&+7
6XSHULQWHQGHQW

�



@bi XeaTaVX�2�@bT_f

,QWHUVHFWLRQ�RI�' LVWULFW�* RDOV�ZLWK�&RKHUHQW�* RYHUQDQFH

@bi XeaTaVX�< h_gheX
%LVP DUFN�3XEOLF�6FKRROV�LV�JRYHUQHG�XVLQJ�D�&RKHUHQW�* RYHUQDQFH�P RGHO��ZKLFK�SURYLGHV�D
FOHDU�DQG�FRQVLVWHQW�IUDP HZRUN�IRU�GHILQLQJ�VXFFHVV��P HDVXULQJ�SHUIRUP DQFH��DQG�P DLQWDLQLQJ
DFFRXQWDELOLW\ ��7KLV�P RGHO�SOD\ V�D�FULWLFDO�UROH�LQ�JXLGLQJ�WKH�LP SOHP HQWDWLRQ�RI�WKH�VWUDWHJLF
SODQ�DQG�HQVXULQJ�DOLJQP HQW�ZLWK�FRP P XQLW\ �H[ SHFWDWLRQV�

< b[ XeXag�@bi XeaTaVX
7KH�%LVP DUFN�6FKRRO�%RDUG�KDV�DGRSWHG�WKH�Æ&RKHUHQW�* RYHUQDQFHÇ�P RGHO�DV�D�IUDP HZRUN�WR�FODULI\ �WKHLU�UROHV
DQG�UHVSRQVLELOLWLHV��HP SRZHULQJ�DQG�HQDEOLQJ�WKHP �WR�JRYHUQ�HIIHFWLYHO\ ��7KH�P RGHO�LQFOXGHV�6WXGHQW�5HVXOWV
3ROLFLHV��2 SHUDWLRQDO�( [ SHFWDWLRQV�3ROLFLHV��* RYHUQDQFH�&XOWXUH�3ROLFLHV��DQG�%RDUG�6XSHULQWHQGHQW
5HODWLRQVKLS�3ROLFLHV��7KH�SROLFLHV�GHILQH�ZKDW�VXFFHVV�ORRNV�OLNH�IRU�VWXGHQWV�DQG�DUH�FORVHO\ �DOLJQHG�ZLWK�WKH
' ULYHUV�RI�( [ FHOOHQFH�LQ�WKLV�SODQ��7KH�RSHUDWLRQDO�H[ SHFWDWLRQV��2 ( V� �RXWOLQH�WKH�VWDQGDUGV�IRU�KRZ�WKH�GLVWULFW
ZLOO�RSHUDWH��7RJHWKHU��WKH\ �SURYLGH�D�JRYHUQDQFH�VWUXFWXUH�WKDW�VXSSRUWV�WKH�LP SOHP HQWDWLRQ��P RQLWRULQJ��DQG
FRQWLQXRXV�LP SURYHP HQW�RI�WKLV�VWUDWHJLF�SODQ�

F ba\gbe\aZ�KXf h_gf
$V�SDUW�RI�WKH�&RKHUHQW�* RYHUQDQFH�P RGHO��WKH�%LVP DUFN�6FKRRO�%RDUG�P RQLWRUV�SURJUHVV�WRZDUG�NH\ �VWXGHQW�RXWFRP HV
WKURXJK�D�VHULHV�RI�DQQXDO�5HVXOWV�0 RQLWRULQJ�5HSRUWV��( DFK�UHSRUW�SURYLGHV�GDWD��DQDO\ VLV��DQG�HYLGHQFH�RI�SURJUHVV��KHOSLQJ
HQVXUH�DFFRXQWDELOLW\ �DQG�WUDQVSDUHQF\ �DFURVV�WKH�GLVWULFW��&RP P XQLW\ �P HP EHUV�DUH�HQFRXUDJHG�WR�IROORZ�WKH�UHYLHZ�RI�WKHVH
UHSRUWV��ZKLFK�DUH�SXEOLVKHG�DQG�GLVFXVVHG�SXEOLFO\ �WKURXJKRXW�WKH�\ HDU��WKH�VFKHGXOH�LV�ORFDWHG�DW�WKH�HQG�RI�WKLV�GRFXP HQW�
7R�YLHZ�FXUUHQW�DQG�SDVW�P RQLWRULQJ�UHSRUWV��YLVLW�WKH�%36�%RDUG�0 RQLWRULQJ�5HSRUWV�3DJH�DW
KWWSV�� �ZZZ�ELVP DUFNVFKRROV�RUJ�VFKRRO�ERDUG�ERDUG�JRYHUQLQJ�SROLFLHV�P RQLWRULQJ�UHSRUWV�

<RX�FDQ�DOVR�P RQLWRU�WKH�GLVWULFW�DQG�VFKRRO�OHYHO�SHUIRUP DQFH�RQ�WKH�1 ' �,QVLJKWV�' DVKERDUG��ZKLFK�FDQ�EH�IRXQG�DW�
KWWSV�� �LQVLJKWV�QG�JRY�( GXFDWLRQ� ' LVWULFW�� � � � �

; \f ` TeV^�I hU_\V�LV[ bb_�; bTeW

' $1 ,( / �( $67* $7(

3UHVLGHQW

- 2 6+ �+$* ( 5

9LFH�3UHVLGHQW

' 2 1 1 ( / / �35( 6. ( < - 2 1 �/ ( ( $0 $1 ' $�3( 7( 562 1
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/ LQNDJH 2 ( ����	 �5��

7R�DUWLFXODWH�WKH�OLQNDJH�EHWZHHQ�JRYHUQDQFH�DQG�RXU�6WUDWHJLF
3ULRULWLHV��ORRN�IRU�WKLV�/ LQNDJH�,FRQ��7KLV�ZLOO�VKRZ�WKH�VSHFLILF�5HVXOWV
RU�2 SHUDWLRQDO�H[ SHFWDWLRQV�VHW�RXW�E\ �WKH�%LVP DUFN�3XEOLF�6FKRRO
%RDUG�WKDW�DOLJQ�ZLWK�HDFK�SULRULW\ �



( P SRZHU�( YHU\ �

Hhe�O\f \ba
7RJHWKHU��RXU�VWURQJ�UHODWLRQVKLSV�EXLOG�LQFOXVLYH��FROODERUDWLYH��DQG�LQQRYDWLYH
HQYLURQP HQWV�WKDW�FUHDWH�DJHQF\ �DQG�LQVSLUH�D�SDVVLRQ�IRU�OHDUQLQJ��H[ FHOOHQFH�

DQG�GLVFRYHU\ ���

I begeT\g�bY�T�@eTWhTgX

: �EXTeaXe
7KURXJKRXW�WKLV�SODQ�\ RX�ZLOO�ILQG�UHIHUHQFHV
WR�Æ/ HDUQHUVÇ��7\ SLFDOO\ �ZH�WKLQN�RI�WKHVH�DV
RXU�VWXGHQWV��EXW�ZH�H[ SDQG�WKDW�ZLWKLQ�WKLV

GRFXP HQW�WR�LQFOXGH�ERWK�DGXOWV�DQG
FKLOGUHQ��VWXGHQWV�DQG�VWDII��HYHQ�DW�WLP HV

RXU�FRP P XQLW\ �

/ HDUQHU�WR�7KULYH

�



( [ FHOOHQFH��( QVXUH�DOO�OHDUQHUV�UHFHLYH�DQ�H[ HP SODU\ �HGXFDWLRQ
WKDW�LV�DFDGHP LFDOO\ �FKDOOHQJLQJ�DQG�P HHWV�WKHLU�VRFLDO�DQG
HP RWLRQDO�QHHGV��

Hhe�OT_hXf

,QQRYDWLRQ��( QJDJH�LQ�IRUZDUG�WKLQNLQJ�WR�LGHQWLI\ �EROG�LGHDV
WKDW�HQDEOH�XV�WR�EH�UHVSRQVLYH�WR�WKH�H[ SHFWDWLRQV�RI�RXU
RUJDQL] DWLRQ�DQG�FRP P XQLW\ �ZKLOH�FXOWLYDWLQJ�FUHDWLYLW\ ��FULWLFDO
WKLQNLQJ��DQG�UHVRXUFHIXOQHVV��

,QFOXVLRQ��* URZ�DOO�OHDUQHUV�DV�UHIOHFWLYH�OHDGHUV�ZLWK�KLJK
OHYHOV�RI�LQWHJULW\ �ZKR�DUH�LQVSLUHG�DQG�LQVSLUH�RWKHUV�WR�ZRUN�
OHDUQ��DQG�VROYH�SUREOHP V��

/ HDGHUVKLS��6WUHQJWKHQ�RXU�FRP P XQLW\ �E\ �YDOXLQJ�SHRSOH�IRU
ZKR�WKH\ �DUH��QXUWXULQJ�RXU�GLYHUVLW\ ��DQG�HP EUDFLQJ�WKH
FRQWULEXWLRQV�RI�DOO�VWXGHQWV��IDP LOLHV��DQG�VWDII��

< [ b\VX�KXTWl
$OO�VWXGHQWV�ZLOO�JUDGXDWH�FKRLFH�UHDG\ �ZLWK�WKH�NQRZOHGJH��VNLOOV��DQG�GLVSRVLWLRQ�WR
EH�VXFFHVVIXO�

3RVW�6HFRQGDU\ �5HDG\ : RUNIRUFH�5HDG\ 0 LOLWDU\ �5HDG\

�



� �
_u	 


¢¯ ¶ $ * k ¯ ¢

P [ b�P X�: eX�MbWTl

* $ ¶ � � ¯ Nt k
A� � NaN̄ N* ¢


 ]� 	 

A¶ aaū Ni *
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,QGLJHQRXV��� �� � ��

&DXFDVLDQ��� � �� � �

����������$ IULFDQ�$ P HULFDQ��� �� � �

+LVSDQLF��� �� � � ����

2 WKHU��� �� � ������������

$URXQG�� �� � � �%36
VWXGHQWV�LQ�WKH
GLVWULFW�XWLOL] H�EXVLQJ
VHUYLFHV�GDLO\

� � �RI�VWXGHQWV�DUH
HQUROOHG�ZLWKLQ�WKH
( QJOLVK�/ HDUQHU
SURJUDP �DQG�VSHDN
RYHU�� � �ODQJXDJHV

2 YHU�� � � �VWXGHQWV
HQUROOHG�LQ�3UH�. �ZLWK
%LVP DUFN�( DUO\
&KLOGKRRG�( GXFDWLRQ

� � � �RI�WKH�WRWDO
HQUROOP HQW�ZLWKLQ
%36�TXDOLILHV�IRU
VSHFLDO�HGXFDWLRQ
VHUYLFHV

¢¯ ¶ $ * k ¯ ¢¯ ¶ $ * k ¯ ¢¯ ¶ $ * k ¯ ¢¯ ¶ $ * k ¯

P [ b�P X�: eX�MbWTl
7HDFKHU�
( [ SHULHQFH

LghWXag�>g[ a\V\gl
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I _Taa\aZ�I ebVXf f
: �O\f \ba�Ybe�g[ X�?hgheX�
7KH�GHFLVLRQ�WR�HQJDJH�LQ�VWUDWHJLF�SODQQLQJ�WKLV�\ HDU�ZDV�JURXQGHG�LQ�RXU�EHOLHI�WKDW�D�VWURQJ��IRUZDUG�WKLQNLQJ�SODQ�LV
HVVHQWLDO�WR�JXLGLQJ�WKH�ZRUN�RI�%LVP DUFN�3XEOLF�6FKRROV��5DWKHU�WKDQ�VWDUWLQJ�IURP �VFUDWFK��WKLV�SURFHVV�VHUYHG�DV�D�UHIUHVK�RI
RXU�H[ LVWLQJ�SODQÂDQ�RSSRUWXQLW\ �WR�UHIOHFW�RQ�RXU�SURJUHVV�DQG�DGMXVW�FRXUVH�ZKHUH�QHHGHG��: H�UHFRJQL] HG�WKDW�WKH�FRUH
P LVVLRQ��YLVLRQ��DQG�YDOXHV�RI�WKH�SUHYLRXV�VWUDWHJLF�SODQ�UHP DLQ�UHOHYDQW�DQG�P HDQLQJIXO��$W�WKH�VDP H�WLP H��ZH
DFNQRZOHGJHG�WKH�QHHG�IRU�D�SODQ�WKDW�LV�P RUH�UHVSRQVLYH�WR�WKH�HYROXWLRQ�RI�RXU�FRP P XQLW\ ��HGXFDWLRQDO�ODQGVFDSH��DQG�WKH
LQGLYLGXDOL] HG�QHHGV�RI�RXU�VWXGHQWV�DQG�VWDII�

7KH�QHZ�VWUDWHJLF�SODQ�LV�GHVLJQHG�WR�VHUYH�DV�D�OLYLQJ��DFWLYH�IUDP HZRUN�WKDW�JXLGHV�GHFLVLRQ�P DNLQJ��UHVRXUFH�DOORFDWLRQ�
DQG�RXU�VKDUHG�SXUVXLW�RI�H[ FHOOHQFH�RYHU�WKH�QH[ W�ILYH�\ HDUV��,W�LV�VWUXFWXUHG�WR�EH�IOH[ LEOH�DQG�DGDSWLYH��ZLWK�D�FOHDU
FRP P LWP HQW�WR�P RQLWRULQJ�SURJUHVV�DQG�DGMXVWLQJ�DV�QHHGHG�

7KH�GHYHORSP HQW�RI�WKLV�SODQ�ZDV�VKDSHG�E\ �LQSXW�IURP �D�ZLGH�UDQJH�RI�VWDNHKROGHUV��LQFOXGLQJ�HGXFDWRUV��VWXGHQWV��IDP LOLHV�
FRP P XQLW\ �P HP EHUV��GLVWULFW�OHDGHUV��DQG�ERDUG�P HP EHUV��7KURXJK�VXUYH\ V��FRP P LWWHH�GLVFXVVLRQV��DQG�VWUDWHJLF�SODQQLQJ
VHVVLRQV��WKHLU�YRLFHV�KHOSHG�GHILQH�WKH�GLUHFWLRQ�RI�RXU�ZRUN�

$GGLWLRQDOO\ ��WKLV�SODQ�IHDWXUHV�D�QHZ��P RUH�DFFHVVLEOH�IRUP DW��EXLOW�WR�EH�HQJDJLQJ��UHDGDEOH��DQG�VKDUHDEOH��%\ �RUJDQL] LQJ
WKH�SODQ�DURXQG�' ULYHUV�RI�( [ FHOOHQFH�DQG�6WUDWHJLF�3ULRULWLHV��ZH�KDYH�FUHDWHG�D�VWUXFWXUH�WKDW�LV�ERWK�HDV\ �WR�XQGHUVWDQG
DQG�DFWLRQDEOH��,W�LV�D�WRRO�IRU�JXLGLQJ�RXU�GDLO\ �HIIRUWV��P HDVXULQJ�SURJUHVV��DQG�XQLWLQJ�RXU�FRP P XQLW\ �DURXQG�D�VKDUHG�YLVLRQ�
( P SRZHULQJ�( YHU\ �/ HDUQHU�WR�7KULYH

6XP P HU�� � � �

>i T_hTg\ba�bY�f geTgXZ\V
ce\be\g\Xf �TaW�VbaaXVg\baf
gb�W\f ge\Vg�cb_\V\Xf �TaW
Vh_gheX�f hV[ �Tf �g[ X�A\Z[
KX_\TU\_\gl �LV[ bb_f �\a\g\Tg\i X
TaW�LV[ bb_�; bTeW
HcXeTg\aZ�>kcXVgTg\baf �

< b__TUbeTg\ba.YXXWUTV̂
Vb__XVg\ba�j \g[ �f V[ bb_
UbTeW��XkVX__XaVX
Vb` ` \ggXXf ��TẀ \a\f geTgbef �
gXTV[ Xef ��f ghWXagf ��TaW
Vb` ` ha\gl �cTegaXef

2 FWREHU�� � � � ��
- DQXDU\ �� � � �

- DQXDU\ ���0 DUFK
� � � �

LgeTgXZ\V�ce\be\g\Xf �Y\aT_\mXW
UTf XW�hcba�\aYbè Tg\ba
Vb__XVgXW�\a�ceXi \bhf �f gXcf �
I eXcTeTg\ba�Ybe
Vb` ` ha\gl ! j \WX�eb__bhg
haWXegT^Xa�

: aahT_�KXi \Xj
7KH�VWUDWHJLF�SODQ�ZLOO�EH�UHYLHZHG�DQQXDOO\ �WR�UHP DLQ�UHVSRQVLYH�WR�WKH�QHHGV�RI�RXU
VWXGHQWV��VWDII��DQG�FRP P XQLW\ ��( DFK�\ HDU��RXU�FRP P XQLW\ �FDQ�UHYLHZ�WKH
HIIHFWLYHQHVV�RI�WKLV�SODQ�DQG�RXU�ZRUN�LQ�P XOWLSOH�ZD\ V��7KHVH�LQFOXGH�WKH�%LVP DUFN
6FKRRO�%RDUGÄV�RQJRLQJ�HYDOXDWLRQ�RI�SURJUHVV�WKURXJK�LWV�&RKHUHQW�* RYHUQDQFH
P RGHO��LQFOXGLQJ�WKH�UHYLHZ�RI�ERDUG�JRDOV�DQG�2 SHUDWLRQDO�( [ SHFWDWLRQV��DV�ZHOO�DV
WKH�SXEOLFDWLRQ�RI�WKH�' LVWULFW�$QQXDO�5HSRUW�DQG�WKH�6XSHULQWHQGHQWÄV�$QQXDO�5HSRUW�
7KHVH�WRROV�DUH�GLUHFWO\ �OLQNHG�WR�WKH�' ULYHUV�RI�( [ FHOOHQFH�DQG�6WUDWHJLF�3ULRULWLHV�LQ
WKLV�SODQ��$�GHWDLOHG�VXP P DU\ �RI�WKLV�IHHGEDFN�DQG�DQQXDO�FRP P XQLFDWLRQ�SURFHVV�LV
LQFOXGHG�ZLWKLQ�WKH�VWUDWHJLF�SODQ�WR�SURP RWH�WUDQVSDUHQF\ ��DFFRXQWDELOLW\ ��DQG
FRQWLQXRXV�LP SURYHP HQW� � �






















































