
• • 

'i1£1.:l1'L1n1'ith:::"I1~• 
f'lru:::m'i~n1'i~flL~anLf'l'i.:ln1'iLMl1n1"111;i-w1'VI£I-vlmit9i1.:lth::: b'VIfi 
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OJ d Q,I 

1'L1'V1 Q1 n'LI£l1£1'L1 kl<t'<t'<t' L 1i'!1 GlO.Q10 1.1. 

ru Ma.:lth:::"I1~U~Vi1'i ':1.1 Q1 eJ1f'l1':ilihl1n.:l1'L1f'lru:::n'i'i~n1':in1'iafl~f1n'tf1 

.. "" QJ1!l, 	 1"I1?1~'jl"\ll'jtJ fl'j, b1l5 bd'1Jl'j~iJl 

~ 1,1,'VIiJi'!lI1f111\Jf)l'1Jl~'W1'V1 tJ1iJ?I'VIi'~mll~mbb6'1::;l,l,f1iJlfll 
~ 	 ~ 

Q,.J Q. V ({ 

(J1, 	 fl'j, iJvn'j'jt\J ~iJ~'W{9),JiJ 

~<d1 tJ~e.iliJ1tJm'j6il\Jf)\lliJ'Vr{9),JiJl1 'VItJ1f11?1 ~ ~1,1,6'1::; b'VIi'lLiJ1~~ 1,1,\-1\l'1Jl~ 
~ 	 ~ 

.., .. .,. 
cr. 	 iJl\l?l11'1J{)l'j~iJ ?I\l'VIl,fl'1Jl~6'1 

~e.i liJ1 tJ f) 1'j6i1\Jf) tJ 'VIli f11?1 ~ ~eJflll~ f) 'l"J11P11 \l'IJ 'j::; b'VIf1 
~ ,. 

\Jf)1'1Jln1'j~f1'l<Jl"111iJlqjn1'j~ 1,f1'l<J 

6il\Jf)tJ'VIlif11'Wl~eJ flll~f)'l<JlIP11\l'IJ'j::: I,'VI f1, . 
, 

>ri. iJl\l?lfll'W'j €hJI,"\l~ru
• v 

\Jf)i'1Jln1'j~fl'l<Jl"111iJlqjn1'j 

6il\JfltJ'VIDf11?1 ~ ~eJflll~fl'l<JlIP11\l'IJ'j:::1, 'VI f1. , 
6'11'11f1\lliJ f1 ru::: fl'j'jllm'j m 'j~flll~ fl 'l<Jl 

'jltJiJll1fl'j'jllfll'jvn~1~1,~1~111'IJ'j::;~1I 

(9). ~bb 'VI iJ?llI 1 f1l1\Jfll'1J 1'1l'W1'VItJ1iJtJh'IJ 
~ . 

1!l. 	 ~e.iliJltJm'jlf1'j\lm'jmqjqjlbeJflmqj"\liJlii b'l<Jf) 

6'1111fl \lliJfleJ\l'VIiJ?I'I1U?liJiJm'j1..ij'tJ, , 

(9). iJl-3?111~'lJl"\l161-rrtJh"\ltJ 

':hVltJl\lliJ \lliJ?llIeJ\ll'V16'1fl~'U 6il\Jf1\lliJ~{9),JiJl1'V1tJlf11?1~{bl,6'1::;b 'VIi'lLiJ16'1 ~bb\-1\l'1Jl~ 

1!l. iJltJ?I'j;(fl~ ~~iJ1'1J~\JiJVi 

~'IJ'j::;1;'1l'lNliJ -31 iJ?I11eJ\ll'VI6'1fl~'U 6il\Jf1\lliJ'Vr{9),JiJl1'V1tJlf11?1~~bb6'1::;b 'VIi'lLiJ16'1~ bb\-1\l'1Jl~ 
~ 

-------. 



• • rn1'\.J1~'1l:W\911:w1'U b1f11bb~~?tm'U~~.:jfl~TJ ~.:jd b~tl.:j\l1fl1ibVl\91'1l~itl.:j'Vh1~ m?t~11\1118 ~1. b:lJ5 b1'1l1-r~'U1 

hi?t1:W11m~'U'Vl1.:j:W1'\.J1:::L'Vl1211'VltJ1J11211?t~11\1118 m. b:W5 n'1l1-r~'U1 ~.:j'1lmi1~J:wrn1'\.J1:::"q:wth'U1:::ULJ skype 

\I1fl?tVl-r~tlL:W~fl1:W1iJ.:j~1,:rm1'U~ru:::m1:Wfl11fl11f)~:W~fl~1
~ . 


lm.:jrn1mt1!t1!1Lf)flrnt1!\I'U1j)b~fl ~1,:rfl~1'Ufltl.:j'VJ'U?t,:r'lJ?t'4'Urn11~tJ (1tl.:j1211?t~11\1118 m. lfl~~8 fJ~111t1!) 

~J:Wbtl'Ufl11:wrn11~1ibYltJ.:j~e)1'UJtJrn11~1.:jrn1mrurulbf)flrnru\l'U1j)L~fl ~1,:rml'Ufltl.:j'Vl'U?t,:r'lJ?t'U'Ufl111~UVf~f)
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!D.G) 	 fl1'jU~UbL'U'lVl1~t'Ufl1';ib?t'Utl bbi'lZ~1LiJ'Ulfl';i~fl1';i1..1''11fl~"lI1';'W1'VIElvi tl~1ii1~U'jZLVlfI 
m\U:lJ1-i'l:IJW;U'U1fl1'jtlfl:IJflfl'let11VlElu'jzlihtJ !Dct'<t'b• 



-bf\ ­

(9). fll'H?ftJ a11'1';i·ml'~1'1 THtJtJ11'1';i -l fll';i.fll ~1i>l consortium 'VI~ m tJtJ 11'1 ';i -l fll ';i~ 'UJf1U 

61'l1'utJa(iUJ?im!tl~tJ 61I 'VI~mtJtJ11'1';i~fl1';i';i~~u?fmutJ (institutional ,base) b1J(i1fl'11-l1tJ'Vlfl611"lJl bb~~btJ'W 

11'1';i~fl1';i1'VI1l 11ft"lJ11'1';i -lfl1';i ~m da~"illflU-lu'lb~l.l1ruria'W'VI,Jl 

h ';itl bbuun"ilm';ilJ b tJ tJfl1 ';ilJ1'lh~Yr~'Wll'1ru.fl1'V'llJl~';i~ltJfl1';ib~ tJtJ fl1';i?fa'W 'VI~ afl1';ilJ1~ IlJ 

, 

" , .. 
1~tJ1tJ11'1 ';i-l fl1';ilJ'VI 11'1'1 ~ 1~tJl~ ~ Lbvi-l"lJl&i 'VI~ afl1';ilJl'lhCJ?fa'W1tJG'll"lJl~"lJll'lbbl'l~'Wbb~~i>lmfl1';itrfll"lJl'11'V'l1'VlCJ 

'VI~afl1';ilJ1'1i1 CJtl';i::: dJtJl!-!~-l1'W1~tJ"lJ a~lJ'VI11'Vl CJ1~CJl ~~ bb vi-l"lJl&i 'VI~a fl1';ilJl'!h tJYr~ 'W 1'V1~fl?ftvl';i bb~~~I'l 
" 

n"il fl';i';ilJfl1';ilJl btJ'W co-advisor 1Vitrfl?i m~l';i:::~UUruoVi~i3fmnaafl b d a-l"illfl?fllJ1';it:l(i)lbtJ'Wfl1';i~ l'W';i:::UU 

atJL~aib'iJtvlbL~~b'1'11'11tJl~~~Vi'tJ61i1CJ11il 

m. bflru,] fl1';i'W"ill';irulA I'l b~ aflll'1';i~fl1';il'll';ibtJ'W11'1';i-lfl1';i~(i)1 bU'W fl1 ';i.fll ~1i>l consortium 

btJtJll'1';i-lfl1';i~ bb?fl'l~1ViI,i1tJ()-lfl1';iYr~tJlmllJLtJ'Wb~ l"1'Vll ~1"lJlfl1';i"lJa~?ft:l1U'W al'llJ?im~n1tJ.fl1~';i1lJ I,UtJG'll"lJl~, 
~1 bU'W1tJ fl1';iYr~tJ1mllJ?fllJl';it:l1tJ fl1 ';i bb '1i~-rrtJLLm:'1i1 ~ bLflUty'VIl I, ~-l(i)ltJ"lJ a-ltl';i~ b'1'11"1 li1'l11lJ~11,U'Wbb~::: 

b'VIlJl~?flJ~ i>la~b ;Jrutrfl1"lJl'11'V'l1'VlCJ "illfl~l-ltl';i:::b 'Vl1"1 bb~:::libbl!-!'W-lUtl';i~lJ1ru?flJ'VlU"il lfl61 mutJtll'llJi3fm~l'V1~ 1),. . ~ 
I dI 4:lI v 

'VItJ1~~1'Wa'W1 'Vl"lJl'lb"il'W 

fll'a'W"ill'W.n 

~tl ';i~~lJ'W "il l';irul bb'Wl'Vll ~1tJfl1';iL61tJmb~~(i)1 b tJ tJ11'1';i~fl1';i1Vitrfll "lJ1'11~1'VlCJ~ tl~ ~ l-ltl';i~b'Vll"1fl~U 

lJl~llJYr~ tJ 1 fl1';i~l'llJ?i fl~11 'Vl CJtl';i:::~ lU ~d:d:b bb~ ~~utl ';i~lJl ru"l'V1-rU fl1';i (i) 1 b U 'W-ll'W 11'1';i-l fl1';i1 'W 

u~Utl';i:::lJlru ~d:d:b bb~1i11'111lJbi1tJ~-l.Q 

~Utl';i~lJlru?ftrU61tJ tJlm~fl1';i~i1 fl1';i1'\'1 b tJtJ ~1'W~ b UtJ';i tlij';i';ilJtl~ bb~l bb~~~ -It:J~ m:::'VlU 1 tJ1-lfll1~~ tlfl1';ibbm"lJ 
, " " 

UqJ'VI1';i~~U"lJ1&i ';i1lJ~-lbtJtJll'1';i-lfl1';i~l'\'lbtJtJfl1';i~llJn'W1tJ~fl~ru~"lJa-lfl1';i\J';irulfl1';i';i:::'VI';h~'VImtJ'VIl.bCJ-ll'W 

~. 11'1 ';i -l fll';i~ b?f tJ a "lJ a-ru fll ';i ?ftru 61 'WtJ ~u tl ';i ~lJ 1 ru I'll ';i bUtJ11'1';i ~ fl1 ';i ';i ~~u 6"Hl1U'W, 

(institutional base) ~~erU~'VI1';i';i~~U ?f~"lJa~ ~mutJal'llJ?ifl~11Vil'l 11lJ "1 Ani li bbt:J 'W 1'\'1 b UtJfl1';i bb~~ ~ ~, o~ 

~U tl ';i:::lJ 1ru61tru 61'WtJ~il'l b"iltJ b~ tlYr~ 'W11'111lJ bUtJ b~I"1'Vl1~1"lJ1 fl1';i"lJ a-l 61 mu'W tll'llJ?i fl~l~-l a -lflfl';i 11'ltJ, , 

1'\'1butJ fl1';ib UtJ 11'1';i~fl1';i111~a-l bbi.1:::butJ~la~l~"lJtl-lfl1';i1itl';i:::lCJ"lJU"ill fltrdhn'11~1'VltJ1tJ~l-ltl';i::; b'Vll"1 

m. ~lJ1l'1lJtrfl1"lJ1'11'V'l1 'Vm1tJ61'V1-r~..mlJ~ fl1 bb~::: bbl'ltJ11'l1 bb~ :::61lJ1l'1lJtr fl1"lJ 1 '11 'V'l1'VltJ1tJtJ,1';itl 

1'I1';ili~l'W~llJ1tJfl1';ib?ftJa11'1';i-l fl1';ilJ1tJ~"1trfl~ltJl'lru::;m';ilJfl1';ifl1';ia I'llJi3f fl~l b~m U 'Wia I!-! flYrtJ1tJfl1';iI!-!~fl~tJ , " 
1 Vlfl1';il'\'lb utJ1m~ fl1';itl ';i:::?fUt:J~"lb~"il 

dol q ~v 1/

'1'1 u';i~"/jlJlJlJ~I'l~'W
, 

(9). bda~l\llflll'1';i~fl1';iul'IlJ~tvl~1'V1m';ilJlJ1U~1~l'lbU'W11'1';i~fl1';i~lifl1';i\J';iru1fl1';i~llJntJ';i:::w;h~ 

'VI~1tJ fl';i:::'Vl';i1~ bb~:::m~'Vl';i1-li3f fl~15fl1';i11'ltJ"1,rfl~l'Wl'lru~ fl';i';ilJfl1';i fl1';ia ,I'llJi3f fl~lli ~1'W~llJ~~'W1lJ.ua~fli.1~ 

b~al'\'lbtJtJll'1';i~fl1';i1il1tJ i5~b~tJ"lJaU1Vi"1,rflnwYr~'W11'Vlmm61~ib~~b'Vll'll'W1~~ bbvi ~"/j1&i~llJnU?flJ1I'1lJtrfll"lJ1~'V'l 

1'Vl~1tJ~'VI-r~tlblJ~ fl1bb~:::bbl'ltJ11'l1';i:::Utl';i:::b~'W~ i>la~fl1';i1Vi"1trn.:I1'Wl'lru:::m';ilJfl1';ifl1';itll'llJ?ifl~1'1i1m'VI~ mb~:::~1'l'V'h.., , 



'lJ eJ ':)~1I 1 i'l1l'\J nl '1J1~'W1'Vw1'U~Vl-rliimll~m bb~~ bbi'l'U 1V1111 1 ~':)~1'\Jn.:) 1'U i'l ru~ m'jll n 1 j n 1j eJ VI lIfli ntoJ1 b~ €I 
~ , 

oW\)1 j ru11 ~m'j~'\J'U ?I'U'U.:)'Uu'j:::m ru ~.:)dbi1'Ui'lJ'j 1 ~~:lJ1i'l1l'\Jnl'l11~'W1'V1!'J1'U!'J1jUij~l'U~ll11'Umj\,hblJ'U, , 

~1I1f1:lJ'\Jnl'lJ1~'W1'V1!'Jl'Ul91 1,:)U'j~b'V1~ ~1'Ul'U ctoo,ooo 'U1'V1 1V1!'J~VI~jj1 ~bbn~lI 1i'l1l'\Jnl'l11~'W1'V1!'J1 'U 

~Vl-rliimll~mbb~~bbi'l'U1V11 ~1'Ul'U bflOO,oOO 'U1'V1 m'l:::~1I1i'l1l'\Jnl'l11~'W1'V1!'Jl'U!'J,hu ~1'Ul'U i!:loo,ooo 'U1'V1 
~ 

bbi;'l~1Jll~fl1j?l'\J'U~'U'U';;m~'UeJ1i'l'j':)fl1j'lJ€I.:)~mu'U€lVlllflimn C9lct 1i'lj.:)fl1'j jl:lJ~1'Ul'U i!:l,bfli!:lb'll,OOO 'U1'V1, , 

bbu':)btJ'Um'j~'\J'U~'U'U~mi'l1l'\Jnl'l11~'Wl'V1!'Jl'U?lVl~liimll~mbb~~bbi'l'U1V11 "il1'Ul'U bflOO,OOO 'U1'V1 I,bi;'l::;~1I1i'l1i, ~ 

'\Jnl'l11~'Wl'V1!'Jl'UCJL1u "il1'Ul'U i!:loo,ooo 'U1'V1 bbm~';;m~'UeJ1i'lj,m1j'lJeJ.:)~mu'UeJVllIflimnuj:::~1tJ i!:lctctb, . 

'U1~?lVl1'Wj 811b\)~ru. ~ 

u'UVlnmjuj~'1lll 


