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/LV]W�PDJ\DU�V]HPPHO�-�;;,9��V]iP�-�������DXJXV]WXV���ł���7KH�+XQJDULDQ�9LHZ�RI�/LV]W�-�1U�����-�$XJXVW����� 

:DW]DWND�ÈJQHV� 

$�/LV]W�)HUHQF�(POpNP~]HXP�~M�LGĘV]DNRV�NLiOOtWiVD 
 
/LV]W� )HUHQFHW� NRUWiUVDL� V]tYHVHQ� LOOHWWpN� D� Ä]RQJRUDNLUiO\´� YDJ\� Ä]HQHNLUiO\´� FtPPHO�� H]]HO� XWDOYD� XWROpUKHWHWOHQ� pV� HJ\HG�OiOOy�PĦYpV]HWpUH�� 
6]LQWH� FVRGiW� PĦYHOW� D� ]RQJRUiQ�� DPHO\� D]� Ę� NH]H� DODWW� PiU� QHP� pOHWWHOHQ� KDQJV]HUNpQW� PĦN|G|WW�� KDQHP� HPEHUL� KDQJRW� XWiQR]YD�pQHNHOW��VtUW�pV�QHYHWHWW��D�SRNRO�V|WpWVpJpW�pV�D�PHQQ\RUV]iJ�FVRGiLW�YDUi]VROYD�D]�HOEĦY|OW�KDOOJDWyViJ�HOp�� 
(UUH�D�MiWpNUD�pV�HUUH�D]�HPEHUUH�D�NLUiO\RN�LV�NtYiQFVLDN�YROWDN��HJ\HVHN�WDOiQ�FVDN�D]pUW��KRJ\�OH�QH�PDUDGMDQDN�D�QDS�pUGHNHVVpJpUĘO��D�IRJpNRQ\DEEDN�YLV]RQW�YDOyGL�|U|PHW�pV�PĦYpV]L�pOYH]HWHW�WDOiOWDN�D�YLOiJ�YDODKD�pOW�OHJQDJ\REE�]RQJRUDPĦYpV]pQHN�PX]VLNiMiEDQ�� 
������PiMXV���-pQ�D�/LV]W�)HUHQF�(POpNP~]HXPEDQ�Ä8UDONRGyN�/LV]W�)HUHQF�N|UpEHQ´�FtPPHO�Q\tOW�LGĘV]DNRV�NLiOOtWiV��DPHO\�NpW�WpUEHQ��D� /LV]W� 0~]HXP� N|]pSVĘ� WHUPpEHQ�� LOOHWYH� D� 5pJL� =HQHDNDGpPLD� pS�OHWpQHN� I|OGV]LQWMpQ�� D� .XWDWyN|Q\YWiU� HOĘWHUpEHQ� PXWDWMD� EH�GRNXPHQWXPRNEDQ�� NpSHNEHQ� pV� WiUJ\DNEDQ� /LV]W� )HUHQF� NDSFVRODWiW� PHJOHSĘHQ� QDJ\� V]iP~� XUDONRGyYDO� pV� XUDONRGyL� FVDOiGGDO�� $�NLiOOtWiV�|WOHWJD]GiMD�pV�HJpV]pQHN�HJ\EHIRJyMD�:DW]DWND�ÈJQHV��D�/LV]W�)HUHQF�(POpNP~]HXP�pV�.XWDWyN|]SRQW�WXGRPiQ\RV�PXQNDWiUVD��D� NLiOOtWiV� I|OGV]LQWL� UpV]pW� %pNpVV\� /LOL�� D� =HQHDNDGpPLD� ]HQHWXGRPiQ\L� GRNWRULVNROiMiQDN� KDOOJDWyMD�� NpW� pYLJ� D�0~]HXP�PXQNDWiUVD�iOOtWRWWD�|VV]H�� 
$]�HOVĘ�XUDONRGy��DNLYHO�/LV]W�)HUHQF�V]HPpO\HVHQ�NDSFVRODWED�NHU�OW��,��0LNVD�EDMRU�NLUiO\�YROW��DNL������RNWyEHUpEHQ�PDJiQNLKDOOJDWiVRQ�IRJDGWD�� pV� PLXWiQ� DMiQOyOHYHOHNHW� LUDWRWW�� DPHO\HNUH� D� J\HUPHN� PĦYpV]QHN� 6WUDVVEXUJEDQ� pV� 3iUL]VEDQ� YROW� V]�NVpJH�� DW\DL� FVyNRW�Q\RPRWW� KRPORNiUD��$� FVRGDJ\HUPHN� /LV]W� ������ Q\DUiQ�� HOVĘ� ORQGRQL� N|U~WMD� YpJpQ� D�ZLQGVRUL� NDVWpO\ED� NDSRWW�PHJKtYiVW�� DKRO� ,9��*\|UJ\�NLUiO\�HOĘWW�MiWV]RWW�� 
8WD]y�YLUWXy]NpQW�/LV]W�V]iPRV�IĘYiURVED�pV�NLUiO\L�XGYDUED�HOMXWRWW��$�NLUiO\L�IHQVpJHN�UpV]HVHGKHWWHN�FVRGiODWRV�MiWpNiQDN�pOYH]HWpEHQ��DPHO\HW� D� OHJW|EEHQ� pUWpNHV� pNV]HUHNNHO� YDJ\� NLW�QWHWpVHNNHO� MXWDOPD]WDN�� (J\� NLiOOtWiV� WHUPpV]HWHVHQ� QHP� KDVRQOtWKDWy� HJ\�PRQRJUi¿iKR]��XJ\DQLV�QHP�HJ\�IRO\DPDWRV�pV�WHOMHV�DQ\DJRW�N|]|O��KDQHP�D�W|UWpQHWQHN�FVDN�HJ\-HJ\�IRQWRVDEE�SRQWMiW�YLOiJtWMD�PHJ��$�NLiOOtWRWW� DQ\DJRN� VHP� HJ\HQUDQJ~DN�� � YpJVĘ� VRURQ� D]�NHU�O� NLiOOtWiVUD�� DPL�PHJWDOiOKDWy� pV� UHQGHONH]pVUH� iOO�� D� WXGRPiQ\RV� V]HPSRQW�PHOOHWW�D]�DQ\DJ�LOOXV]WUDWtY�pUWpNH��D�OiWYiQ\�V]HPSRQWMD�LV�pUYpQ\HV�O��$�FVDN�QpKiQ\�SRQWEDQ�PHJYLOiJtWRWW�W|UWpQHWHNHW�D�WiUOyV]|YHJHN�N|WLN�|VV]H�IRO\DPDWRV�HJpVV]p�� 
$�NLiOOtWiV� I|OGV]LQWL� UpV]pEHQ�/LV]W� )HUHQF� U|YLG�� W|EEQ\LUH� D� YLUWXy]� pYHNUH� WHKHWĘ� NLUiO\L� WDOiONR]iVDLW�PHJMHOHQtWĘ� GRNXPHQWXPRNDW�WDOiOXQN�� .LHPHONHGĘ� IRQWRVViJ~DN� D� NRWWiN�� QDJ\REEUpV]W� /LV]W� V]HU]HPpQ\HL�� DPHO\HNHW� D]� XUDONRGyNQDN� DGRWW� Q\LOYiQRV� pV�PDJiQKDQJYHUVHQ\HNHQ� MiWV]RWW�� pV� DPHO\HNEĘO� QpKiQ\DW� NLUiO\L� MyWHYĘLQHN� DMiQORWW�� $�0R]DUW� RSHUiMiEyO� NpV]tWHWW� 'RQ� -XDQ-IDQWi]LiW�SpOGiXO� /LV]W� 9,,,�� .HUHV]WpO\� GiQ� NLUiO\QDN� DMiQORWWD�� DNL� ĘW� NRSSHQKiJDL� WDUWy]NRGiVD� DODWW� MyIRUPiQ� QDSRQWD� PDJiKR]� UHQGHOWH�� pV�HOXWD]iVD�HOĘWW�D�'DQQHEURJ-UHQGGHO�LV�NLWĦQWHWWH��� 
8J\DQFVDN� HPOpNH]HWHV� /LV]W� WDOiONR]iVD� ,,�� 0iULD� SRUWXJiO� NLUiO\QĘYHO�� DNLQHN� *DHWDQR� 'RQL]HWWL� 'RP� 6pEDVWLHQ� FtPĦ�� SRUWXJiO�W|UWpQHOPL�WiUJ\~�RSHUiMiEyO�NpV]�OW�iWLUDWiW�MiWV]RWWD��'RQL]HWWL�SpOGiMiW�N|YHWYH��DNL�PĦYpW�,,��0iULD�NLUiO\QĘQHN�DMiQORWWD��/LV]W�D�VDMiW�iWLUDWiW�XJ\DQFVDN�0iULD�NLUiO\QĘQHN�YDOy�DMiQOiVVDO�DGWD�NL��$�NLUiO\QĘ�/LV]WQHN�DGRPiQ\R]WD�D�SRUWXJiO�.ULV]WXV-UHQG�ORYDJNHUHV]WMpW��H]HQNtY�O�HJ\�J\pPiQWRNNDO�NLUDNRWW�GRKiQ\V]HOHQFpYHO�DMiQGpNR]WD�PHJ�� 
$� YLUWXy]� /LV]W� XWD]iVDLEyO� D� OHJLVPHUWHEE� D]� ����-��� WHOpQ� %HUOLQEHQ� WHWW� OiWRJDWiVD�� DPHO\HQ� D]� LUiQWD� PHJQ\LOYiQXOy� W~O]RWW�URNRQV]HQYHW�pV�UDMRQJiVW�+HLQH�EL]RQ\iUD�QHP�DODSWDODQXO�QHYH]WH�ÄOLV]WRPiQLiQDN´��/LV]W�W|EEV]|U�MiWV]RWW�,9��)ULJ\HV�9LOPRV�NLUiO\�pV�9LOPRV� WUyQ|U|N|V� HOĘWW� LV�� DNLN� QHPFVDN� VDMiW� SDORWiMXNEDQ� KDOOJDWWiN� PHJ�� KDQHP� Q\LOYiQRV� KDQJYHUVHQ\HLW� LV� PHJWLV]WHOWpN�MHOHQOpW�NNHO�� � ,9�� )ULJ\HV�9LOPRV� DEEDQ� D]� HOĘQ\|V�KHO\]HWEHQ� YROW�� KRJ\� ÄV]DNLUiQ\~´� UHQGMHOOHO� W�QWHWKHVVH� NL� /LV]WHW�� D� � WXGyVRN� pV�PĦYpV]HN�V]iPiUD�DODStWRWW�3RXU�OH�PpULWH�UHQGGHO� 
$�IDOL� WiUOyNEDQ�pV�D� IHNYĘ�WiUOyNEDQ�WRYiEEL�V]iPRV�HSL]yG�WiUXO�HOpQN�/LV]W�NDSFVRODWiUyO� W|EE�KtUHV�XUDONRGyYDO��DNLNNHO�V]HPpO\HVHQ�WDOiONR]RWW�� $MiQORWW� NRWWiN�� OHYHOHN�� RNOHYHOHN� WDQ~VNRGQDN� D� WLV]WHOHWUĘO� pV� PHJEHFV�OpVUĘO�� DPHO\HW� /LV]W� D� NRURQiV� IĘNWĘO� NDSRWW��ÒMViJFLNNHN�pV�NRUDEHOL�OHtUiVRN�MHOHQtWLN�PHJ�D]W�D�VDMiWRV�KDQJXODWRW�pV�PiUD�J\HUPHNHVQHN�KDWy�V]RNiVUHQGV]HUW��DPHO\�D�SRPSiEDQ�pV�NLYiOWViJEDQ�V]�OHWHWW�NRURQiV�IĘNHW�|YH]WH��eV�SHUV]H�D]�LV�NLGHU�O��KRJ\�W|EEQ\LUH�FVDN�D�VRUVXN�YROW�N�O|QOHJHV��ĘN�PDJXN�XJ\DQRO\DQ�HVHQGĘN� YROWDN�� PLQW� EiUNL� PiV�� 9ROW�� DNL� QHP� LV� NHGYHOWH� D� ]HQpW�� PLQW� ,�� /LSyW� EHOJD� NLUiO\�� DNL� QpKD� PpJ� HO� LV� V]XQ\yNiOW� D�KDQJYHUVHQ\HN�DODWW��EiU�JRQGRVNRGRWW�DUUyO��KRJ\�/LV]WHW�LOOĘHQ�NLW�QWHVVH��9ROW��DNL�WHUPpV]HWHVQHN�YHWWH��KRJ\�EHV]pOJHW��PLN|]EHQ�D]�XWROpUKHWHWOHQ�/LV]W�]RQJRUi]LN��PLQW�9LNWyULD�DQJRO�NLUiO\QĘ�YDJ\�,��0LNOyV�FiU��$�NLiOOtWiV�N�O|QOHJHV�UpV]pW�NpSH]L�D�W|U|NRUV]iJL�XWD]iVW�EHPXWDWy�WiUOy��DKRO�PHJFVRGiOKDWMXN�$EGXO-0HG]VLG�NiQ�W|U|N�V]XOWiQ�QHPHV�DUFNpSpW�pV�D]�iOWDOD�/LV]WQHN�DMiQGpNR]RWW�1LFKDQ�,IWLNKDU�UHQG�RNLUDWiW� 
$�GRNXPHQWXPRNRQ� W~O� IpQ\NpSHN� pV�PHWV]HWHN� MHOHQtWLN�PHJ� D]� XUDONRGyNDW�� WiMNpSHN� pV� WpUNpSHN� WHV]LN� pOHWV]HUĦYp� D]� LQIRUPiFLyV�DQ\DJRW��$�NRUDEHOL�|WY|VPĦYpV]HW�UHPHNHL��DQJRO�GtV]KDMy��WLQWDWDUWy�pV�RURV]�K~VYpWL�WRMiV�YDUi]VROMD�HOpQN�D�LGĘ�pV�WpU�N�O|QE|]Ę�VtNMDLW�� 
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/LV]W�PDJ\DU�V]HPPHO�-�;;,9��V]iP�-�������DXJXV]WXV���ł���7KH�+XQJDULDQ�9LHZ�RI�/LV]W�-�1U�����-�$XJXVW����� 

%pNpVV\�/LOL�QpKiQ\�]HQHW|UWpQHWL�NXULy]XPRW�NpSH]Ę�NRWWiW�LV�HOĘNHUHVHWW�/LV]W�KDJ\DWpNL�NRWWDWiUiEyO��$QWRQLR�&DUORV�*RPHV�–�1LFROR�
&HOHJD��+\PQ�IRU�WKH�¿UVW�&HQWHQQLDO�RI� WKH�$PHULFDQ�LQGHSHQGHQFH��/RQGRQ��������� ,,��3pWHU�>'RP�3HGUR�,,�@�EUD]LO�FViV]iUQDN�V]yOy�
Q\RPWDWRWW�DMiQOiVVDO�pV�D�FViV]iU�/LV]WQHN�V]yOy�Np]tUiVRV�DMiQOiViYDO��LOOHWYH�.OHW]HU�)HUL��7URYDWRUH�GH�9HUGL��2S�������,,��3pWHU�FViV]iUQDN�
V]yOy� Q\RPWDWRWW� DMiQOiVVDO�� $� NXWDWyN� V]iPiUD� PLQGHGGLJ� EL]RQ\WDODQ� YROW�� KRJ\� ,,�� 3pWHU� FViV]iU� pV� /LV]W� )HUHQF� WDOiONR]WDN-H�
V]HPpO\HVHQ��GH�D�NpW�NLDGYiQ\��DPHO\HNHW�/LV]W�YDOyV]tQĦOHJ�V]HPpO\HVHQ�YHWW�iW�D�FViV]iUWyO��H]W�EL]RQ\tWDQL�OiWV]LN� 
$�P~]HXP�N|]pSVĘ�WHUPpEHQ�D]RN�D]�XUDONRGyN�NDSWDN�KHO\HW��DNLN�KX]DPRVDQ�iOOWDN�NDSFVRODWEDQ�/LV]WWHO��pV�DNLNHW�W|EEQ\LUH�PpO\HEE�
URNRQV]HQY�YDJ\�HJ\HQHVHQ�EDUiWViJ�N|W|WW�KR]]i��$�NLiOOtWiVQDN�H]W�D�UpV]pW�:DW]DWND�ÈJQHV�UHQGH]WH�� 
+iURP� WiUOy�PXWDWMD� EH� /LV]W� NDSFVRODWiW� D� ZHLPDUL� QDJ\KHUFHJL� Ki]]DO�� %iU� .iURO\� )ULJ\HV� QDJ\KHUFHJ� QHYH]WH� NL� /LV]WHW� N�O|QOHJHV�
V]ROJiODWEDQ� iOOy� XGYDUL� NDUPHVWHUUp�� /LV]W� QDJ\� SiUWIRJyMD� 0DULD� 3DYORYQD� QDJ\KHUFHJQp�� ,�� 0LNOyV� FiU� QĘYpUH� YROW�� DNL� W|EEV]|U�
PDJiQYDJ\RQiEyO� WHWW� HOHJHW�/LV]W� HJ\-HJ\� D]�XGYDUL� ]HQHNDU� IHMOHV]WpVpUH� LUiQ\XOy�NpUpVpQHN��/LV]W�)HUHQF� ]HQHV]HU]pVUH� LV� WDQtWRWWD� D�KHUFHJQpW�� DNLQHN� HJ\LN� WpPiMiUD�~M�GDUDERW� DONRWRWW�� ����-WyO�/LV]W�PXQNDDGyMD�.iURO\�6iQGRU�QDJ\KHUFHJ� OHWW�� DNL� DW\DL�EDUiWNpQW� pV�
PHVWHUNpQW� WLV]WHOWH� D� QiOD� KpW� pYYHO� LGĘVHEE� /LV]WHW�� .HWWHM�N� NpWV]i]� OHYHOHW� PHJKDODGy� OHYHOH]pVH� PpO\� pV� N|OFV|Q|V� EDUiWViJUyO�
WDQ~VNRGLN�� /LV]W� )HUHQF� D� FVDOiG� WRYiEEL� WDJMDLYDO� LV� NDSFVRODWEDQ� iOOW�� .iURO\� 6iQGRU� IHOHVpJpYHO�� =Vy¿D� KHUFHJQĘYHO�� J\HUPHNHLYHO��$XJXV]WD�KHUFHJQĘ��.iURO\�6iQGRU�KHUFHJ�QĘYpUH�� DNL�9LOPRV�SRURV]� WUyQ|U|N|V� IHOHVpJH� pV�NpVĘEE�SRURV]� FViV]iUQp� OHWW�� V]HUHWHWWHOMHV�
¿J\HOHPPHO�NtVpUWH�/LV]W�ZHLPDUL� WpQ\NHGpVpW��$�ZHLPDUL�XGYDUL�V]tQKi]�D]�iOODQGy�SpQ]KLiQ\�PLDWW�PHJROGKDWDWODQ�JRQGMDLYDO�/LV]WHW�
FVDOyGiVRN� VRNDViJiYDO�NHVHUtWHWWH��PpJLV�:HLPDU� WHWWH�ĘW�D]]i�D�]HQHV]HU]ĘYp�pV�NDUPHVWHUUp��DNLW�PD� WLV]WHO�QN�EHQQH��/LV]W�KĦVpJH�D�
ZHLPDUL�XGYDUKR]�D�FVDOiG�LUiQWL�V]HUHSpEHQ�Q\HU�HOIRJDGKDWy�PDJ\DUi]DWRW�� 
/LV]W� NpW� WRYiEEL� XUDONRGy� KHUFHJHW� IRJDGRWW� EDUiWViJiED�� ,,�� (UQĘ� V]iV]-FREXUJ-JRWKDL� KHUFHJ� /LV]W� EL]WDWiViUD� NH]GHWW� RSHUiNDW�
NRPSRQiOQL��DPHO\HNEĘO�NHWWĘW�/LV]W�PDJD�LV�YH]pQ\HOW��pV�iWLUDWRNDW�LV�NpV]tWHWW�EHOĘO�N��.RQVWDQWLQ�YRQ�+RKHQ]ROOHUQ-+HFKLQJHQ�KHUFHJ�
/LV]W�LJD]L�EL]DOPDVD�YROW��D�]HQHV]HU]Ę�NpW�OHJIRQWRVDEE�YDOORPiViW�pOHWpQHN�~M�IRUGXODWDLUyO������-EHQ�pV�����-EHQ��QHNL�IRJODOWD�tUiVED��.RQVWDQWLQ� KHUFHJ� HPHOOHWW� KDWpNRQ\DQ� WiPRJDWWD� D]� ÈOWDOiQRV� 1pPHW� =HQHHJ\OHWHW�� DPHO\QHN� /LV]W� YH]HWĘVpJL� WDJMD� pV� HJ\LN�
OHJWHYpNHQ\HEE�DQLPiWRUD�YROW��� 
$�NLiOOtWiV� FtPNpSpW� NpW� HJpV]DODNRV� IHVWPpQ\� DGMD�� ,,,��1DSyOHRQ�XUDONRGyL� NpSH� /LV]W� )HUHQF� SRUWUpMiYDO� DONRW� SiURVW �� /LV]W� )HUHQF� D�
FViV]iUpKR]�KDVRQOy�WHVWWDUWiVEDQ�iOO��FVDN�D�WHNLQWHW�N�LUiQ\D�N�O|QE|]LN��D�FViV]iU�DODWWYDOyLUD�OHIHOH�Qp]��PtJ�/LV]W�)HUHQF�HOJRQGRONRGYD�
IHOIHOH�WHNLQW��PLQWKD�D�PĦYpV]HW�PHJKyGtWiVUD�YiUy�WiYODWDLW� I�UNpV]Qp��/LV]W�FVDN�HJ\V]HU�WDOiONR]RWW�,,,��1DSyOHRQQDO��GH�YDOyV]tQĦOHJ�DQQDN�OHJIRQWRVDEE�WpQ\NHGpVH��3iUL]V�YiURViQDN�iWIRJy�PRGHUQL]iOiVD�NDSFViQ�OLEHUiOLV�pV�KDODGy�JRQGRONRGiV~�XUDONRGyQDN�WHNLQWHWWH�� 
5yPD�YiURVD� pV� ,;��3LXV�SiSD� V]HPpO\H�QDJ\� MHOHQWĘVpJJHO�EtUW�/LV]W� pOHWpEHQ��KLV]HQ�Q\ROF� pYLJ� D�NDWROLFL]PXV�N|]SRQWMiEDQ� pOW��/LV]W�
WDOiQ�V]tYHVHQ�OHWW�YROQD�D�6L[WXV-NiSROQD�NDUQDJ\D��GH�HJ\Ki]]HQpMH�PpJ�D�5HJHQVEXUJQiO�OLEHUiOLVDEE�5yPiEDQ�LV�QHKH]HQ�W|UW�XWDW�D]�
RSHUiKR]�V]RNRWW�KDOOJDWyViJ�V]tYpKH]��/LV]W�)HUHQF�EDUiWL�NDSFVRODWRW�iSROW�D�]HQppUW�UDMRQJy��V]pS�EDULWRQ�KDQJ~�SiSiYDO��DNL�ĘW�NRORVWRUL�ODNiViQ�LV�IHONHUHVWH��pV�MiWpNiYDO�HJ\�WW�pQHNHOWH�D�&DVWD�GLYD�iULiW�� 
/LV]W�)HUHQF�D�+DEVEXUJ�XUDONRGyL�Ki]�W|EE�WDJMiYDO�LV�NDSFVRODWED�NHU�OW��-y]VHI�QiGRU��D�PDJ\DU�pU]HOPĦ�+DEVEXUJ��/LV]WWHO�����-��-HV�
SR]VRQ\L�pV�SHVWL�WDUWy]NRGiVD�VRUiQ�LVPHUNHGHWW�PHJ��D�PĦYpV]�HJ\LN�Ki]L�KDQJYHUVHQ\pW�D�9DNRN�,QWp]HWH�MDYiUD�DGWD��DPHO\QHN�HOQ|NH�
0iULD�'RURWW\D�� -y]VHI�QiGRU� IHOHVpJH�YROW��)HUHQF� -y]VHI� pGHVDQ\MiYDO��=Vy¿D�EDMRU�KHUFHJQĘYHO�/LV]W�PpJ�����-EDQ�PHJLVPHUNHGHWW��D�KHUFHJQĘ� XJ\DQLV� HVWpO\W� UHQGH]HWW�� DPHO\QHN� /LV]W� YROW� D� GtV]YHQGpJH�� )HUHQF� -y]VHI� ����-EDQ� KDOORWWD� /LV]W� (V]WHUJRPL� PLVpMpW� D]�
HV]WHUJRPL� V]pNHVHJ\Ki]� IHOV]HQWHOpVL� �QQHSpQ�� .pVĘEE� D� SHVWL� %HHWKRYHQ-�QQHSVpJHQ� /LV]W�PiVRGLN� %HHWKRYHQ-NDQWiWiMiW� LV� KDOORWWD��
PDJ\DU� NLUiOO\i� NRURQi]iViQDN� V]HUWDUWiVD� /LV]W�0DJ\DU� NRURQi]iVL�PLVpMpQHN� KDQJ]DWDLYDO� ]iUXOW�� /LV]W� W|EEV]|U� ]RQJRUi]RWW� D� NLUiO\L�SDORWiEDQ��pV� IRJDGiVRNRQ� LV� W|EEV]|U� UpV]W�YHWW��(U]VpEHW�NLUiO\Qp� V]tYHVHQ�J\DNRUROWD�YHOH�D� IUDQFLD�Q\HOYĦ� WiUVDOJiVW��$�NLUiO\L�FVDOiG�
/LV]W�W|EE�SHVWL�KDQJYHUVHQ\pW�PHJKDOOJDWWD�� 
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/LV]W�PDJ\DU�V]HPPHO�-�;;,9��V]iP�-�������DXJXV]WXV���ł���7KH�+XQJDULDQ�9LHZ�RI�/LV]W�-�1U�����-�$XJXVW����� 

$� NLiOOtWiV� P~]HXPL� UpV]pEHQ�� DNiUFVDN� D� OHQWL� UpV]EHQ�� D� /LV]W-PĦYHN� Q\RPWDWRWW� NRWWiL� NpSH]LN� D� YH]pUIRQDODW�� $� GtV]HV�� LOOXV]WUiOW�FtPODSRN�� FtPHUHNNHO� pV� EDEpUI�]pUHNNHO� GtV]tWHWW� DMiQOy� ODSRN� NpSNpQW� LV�PHJiOOMiN�KHO\�NHW��$� NLiOOtWRWW� OHYHOHN� EHPXWDWMiN�QHPFVDN�/LV]W��KDQHP�D]�XUDONRGyN�Np]tUiViW�LV�� 
$� WiUOyN� I|O|WW� V]tQHV� NpSHN� YRQMiN� PDJXNUD� D� OiWRJDWy� ¿J\HOPpW�� WpUGNpSHN� pV� HJpV]� DODNRV� NpSHN� YiOWDNR]QDN� WiMNpSHNNHO� pV�YiURVNpSHNNHO��$�)ULHGHQVWHLQ-NDVWpO\W�pV�*RWKD�YiURViW�iEUi]ROy�NpS�*RWKiEyO�pUNH]HWW��+HFKLQJHQ�OiWNpSH�D�KHFKLQJHQL�+RKHQ]ROOHUQ�0~]HXPEyO��$�IpU¿DN��,,,��1DSyOHRQ��/LV]W��,,��/DMRV��-y]VHI�QiGRU��)HUHQF�-y]VHI�SRUWUpLYDO�V]HPEHQ�V]iPRV�QĘL�NpSPiV�VRUDNR]LN��0DULD�3DYORYQD�pV�$XJXV]WD�KHUFHJQĘN��(XJpQLD�FViV]iUQp��(U]VpEHW�NLUiO\Qp��0iULD�'RURWW\D�pV�=Vy¿D�KHUFHJQĘN�NpSHL��pV�QHP�XWROVy�VRUEDQ�HJ\�NHGYHV�NLV�IpQ\NpS�0iULD�9DOpULD�pV�:LWWHOVEDFK�$PpOLD�KHUFHJQĘNUĘO��DNLNQHN�pOHWQDJ\ViJ~�DUFNpSH�D�P~]HXP�V]DORQMiEDQ�OiWKDWy� 
7HUPpV]HWHV��KRJ\�PLXWiQ�0�QFKHQ�pV�5yPD� OiWNpSHLW� V]HP�J\UH�YHWWH�� � D� OiWRJDWy�%pFV�YiURVipW� LV�NHUHVL�� H]W�D]RQEDQ� LJHQ� V]RNDWODQ�KHO\HQ�IRJMD�PHJWDOiOQL��NpW�NRUDEHOL�EpFVL�NiYpVFVpV]H�ROGDOiQ�–�H]HNHW��W|EE�|WY|VPĦYpV]HWL�WiUJJ\DO�HJ\�WW��D]�,SDUPĦYpV]HWL�0~]HXP�N|OFV|Q|]WH�D�NLiOOtWiV�LGHMpUH��$�WpUWiUOyNEDQ�WRYiEEi�NLOHQF�HUHGHWL�UHQGMHO�KtYMD�IHO�PDJiUD�D�¿J\HOPHW��/LV]W�V]iPRV�UHQGMHOpEĘO�W|EEHW�PDJ\DU� DULV]WRNUDWiN� LV� NLpUGHPHOWHN�� tJ\� D�1HP]HWL�0~]HXP�eUHPWiUD� pV� D�+DGW|UWpQHWL� ,QWp]HW� pV�0~]HXP� MyYROWiEyO� D� OiWRJDWyN� D�PDJXN�YDOyViJiEDQ�V]HPOpOKHWLN�/LV]W�UHQGMHOHLQHN�W|NpOHWHV�HUHGHWL�LNHUSiUMDLW�� 
�$]�XWROVy�WiUOy��DPHO\EHQ�)HUHQF�-y]VHI�FViV]iU�pV�(U]VpEHW�FViV]iUQp�PDJ\DU�NLUiOO\i�pV�NLUiO\QpYi�NRURQi]iViQDN�HPOpNHL�NDSWDN�KHO\HW��LJD]L�KD]D¿DV�VDURN��D�0DJ\DU�NRURQi]iVL�PLVH��D�0DJ\DU�NRURQi]iVL�LQGXOy�pV�D�0DJ\DU�NLUiO\-GDO�V]tQHV�FtPODSMDLUyO�D�PDJ\DU�FtPHU��D�PDJ\DU�]iV]Oy�pV�GtV]PDJ\DU�UXKiV�DODNRN�PRVRO\RJQDN�D�OiWRJDWyUD��$�YLOiJSROJiU�/LV]W�)HUHQF��D�YLOiJ�ÄKtUKHGHWW�]HQpV]H´��W|EE�KHUFHJ��NLUiO\� pV� PiV� NRURQiV� IĘ� EDUiWMD�� pOHWH� XWROVy� LGĘV]DNiEDQ� pYHQWH� WDUWy]NRGRWW� 0DJ\DURUV]iJRQ�� DWWyO� D� YiJ\WyO� YH]pUHOYH�� KRJ\�WHKHWVpJpYHO�pV�HUHMpYHO�KD]iMD�NXOWXUiOLV�IHOHPHONHGpVpW�V]ROJiOMD�–�DPLQW�VDMiW�NH]ĦOHJ�tUWD�D�0DJ\DU�NLUiO\-GDO�Np]LUDWiUD��ÄPLQW�PDJ\DU�KD]iPQDN�KĦ�¿D´�� 
 
ÈJQHV�:DW]DWND� 

 
$�QHZ�WHPSRUDU\�H[KLELWLRQ�DW�WKH�/LV]W�)HUHQF�0HPRULDO�0XVHXP 
 

7KH�FRQWHPSRUDULHV�RI�)HUHQF�/LV]W�JODGO\�UHIHUUHG�WR�KLP�DV�WKH�³NLQJ�RI� SLDQR´� RU� ³NLQJ� RI� PXVLF´�� DV� DQ� DOOXVLRQ� WR� KLV� XQLTXH� DQG�LQFRPSDUDEOH� DUW�� +H� ZRUNHG� PLUDFOHV� DW� WKH� SLDQR�� ZKLFK� ZDV� QR�ORQJHU� DQ� LQHUW� LQVWUXPHQW� XQGHU� KLV� KDQGV�� EXW� VWDUWHG� WR� VLQJ�� FU\�DQG�ODXJK�DV�DQ�LPLWDWLRQ�RI�WKH�KXPDQ�YRLFH��FRQMXULQJ�WKH�GDUNQHVV�RI�KHOO�DQG�WKH�PLUDFOHV�RI�KHDYHQ�LQ�IURQW�RI�WKH�EHZLWFKHG�DXGLHQFH� 
7KLV�ZD\� RI� SOD\LQJ� DQG� WKLV�PDQ� KLPVHOI�PDGH� WKH� FURZQHG� KHDGV�FXULRXV� DV� ZHOO�� VRPH� RI� WKHP� SHUKDSV� MXVW� GLGQ¶W� ZDQW� WR� PLVV� WKH�VHQVDWLRQ�RI�WKH�GD\��EXW�WKH�PRUH�UHVSRQVLYH�DPRQJ�WKHP�IRXQG�UHDO�MR\�DQG�DUWLVWLF�SOHDVXUH�LQ�OLVWHQLQJ�WR�WKH�PXVLF�RI�WKH�JUHDWHVW�SLDQLVW�LQ�WKH�ZRUOG�HYHU� 
2Q�0D\� ��WK� ������ D� WHPSRUDU\� H[KLELWLRQ� ZDV� RSHQHG� DW� WKH� /LV]W�)HUHQF�0HPRULDO�0XVHXP�ZLWK�WKH�WLWOH�³5R\DO�0DMHVWLHV�DURXQG )HUHQF�/LV]W´��LQ�WZR�VHSDUDWH�DUHDV��LQ�WKH�PLGGOH�FKDPEHU�RI�WKH�/LV]W�0XVHXP�DQG�LQ�WKH�OREE\�RI�WKH�5HVHDUFK�/LEUDU\�DW�WKH�JURXQG�ÀRRU�RI�WKH�2OG�0XVLF�$FDGHP\��H[KLELWLQJ�)HUHQF�/LV]W¶V�FRQQHFWLRQV�ZLWK�D�VXUSULVLQJO\�KLJK�QXPEHU�RI�PRQDUFKV�DQG�UR\DO�IDPLOLHV�LQ�GRFXPHQWV��SLFWXUHV�DQG�REMHFWV��7KH�LGHD�FDPH�IURP�ÈJQHV�:DW]DWND��UHVHDUFK�DVVRFLDWH�DW�WKH�/LV]W�)HUHQF�0HPRULDO�0XVHXP�DQG�5HVHDUFK�&HQWUH��ZKR�LV�DOVR�WKH�H[KLELWLRQ¶V�FRRUGLQDWRU��ZKLOH�WKH�JURXQG�ÀRRU�SDUW�RI�WKH�H[KLELWLRQ�ZDV�DUUDQJHG�E\�/LOL�%pNpVV\��D�3K'�VWXGHQW�DW�WKH�GRFWRUDO�VFKRRO�RI�PXVLFDO�VFLHQFH�DW�WKH�0XVLF�$FDGHP\��ZKR�KDV�DOVR�EHHQ�D�UHVHDUFK�IHOORZ�DW�WKH�0XVHXP�IRU�WZR�\HDUV� 
�7KH�¿UVW�UR\DO�PDMHVW\��ZKRP�)HUHQF�/LV]W�SHUVRQDOO\�JRW�LQ�FRQQHFWLRQ�ZLWK��ZDV�WKH�%DYDULDQ�.LQJ�0D[LPLOLDQ�,�-RVHSK��ZKR�UHFHLYHG�KLP�DW�D�SULYDWH�DXGLHQFH�LQ�2FWREHU�������DQG�DIWHU�VXSSO\LQJ�KLP�ZLWK�OHWWHUV�RI�UHFRPPHQGDWLRQ�-�ZKLFK�WKH�LQIDQW�DUWLVW�FRXOG�XVH�LQ�6WUDVERXUJ�DQG�3DULV�-�KH�JDYH�D�SDWHUQDO�NLVV�RQ�KLV�IRUHKHDG���/LV]W��WKH�LQIDQW�SURGLJ\��UHFHLYHG�DQ�LQYLWDWLRQ�WR�WKH�:LQGVRU�&DVWOH�LQ�WKH�VXPPHU�RI�������DW�WKH�HQG�RI�KLV�¿UVW�/RQGRQ�WRXU��ZKHUH�KH�SOD\HG�LQ�WKH�SUHVHQFH�RI�.LQJ�*HRUJH�,9�� 
�$V�D�WUDYHOOLQJ�YLUWXRVR��/LV]W�YLVLWHG�VHYHUDO�FDSLWDO�FLWLHV�DQG�UR\DO�FRXUWV��7KH�UR\DO�KLJKQHVVHV�KDG�WKH�SULYLOHJH�WR�HQMR\�KLV�PDUYHOORXV�SHUIRUPDQFH�� ZKLFK� WKH\� XVXDOO\� KRQRXUHG� ZLWK� YDOXDEOH� MHZHOV� RU� PHGDOV�� 2I� FRXUVH� DQ� H[KLELWLRQ� LV� QRW� WR� EH� FRPSDUHG� ZLWK� D�PRQRJUDSK��DV�LW�GRHV�QRW�SUHVHQW�D�FRKHUHQW�DQG�FRPSOHWH�PDWHULDO��EXW�UDWKHU�H[SRVHV�D�IHZ�VLJQL¿FDQW�SRLQWV�RI�WKH�VWRU\��7KH�H[KLELWHG�PDWHULDO�LV�QRW�RI�HTXDO�UDQN�HLWKHU��XOWLPDWHO\�ZH�FDQ�H[KLELW�ZKDW�LV�WKHUH�WR�EH�IRXQG�DQG�SUHVHQWHG��DQG�LQ�DGGLWLRQ�WR�WKH�VFLHQWL¿F�SRLQW�RI�YLHZ��WKH�LOOXVWUDWLYH�YDOXH�RI�WKH�PDWHULDO�DQG�WKH�DVSHFW�RI�WKH�VSHFWDFOH�VKRXOG�DOVR�EH�FRQVLGHUHG��7KH�VWRULHV�DUH�H[SRVHG�MXVW�LQ�D�IHZ�SDUWLFXODU�SRLQWV��DQG�WKH�WH[WV�DW�WKH�VKRZFDVHV�ELQG�WKHP�LQWR�D�FRKHUHQW�ZKROH� 
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/LV]W�PDJ\DU�V]HPPHO�-�;;,9��V]iP�-�������DXJXV]WXV���ł���7KH�+XQJDULDQ�9LHZ�RI�/LV]W�-�1U�����-�$XJXVW����� 

$W�WKH�JURXQG�ÀRRU�SDUW�RI�WKH�H[KLELWLRQ�ZH�SUHVHQW�WKH�GRFXPHQWV�RI�)HUHQF�/LV]W¶V�VKRUW�UR\DO�HQFRXQWHUV��W\SLFDOO\�IURP�WKH�YLUWXRVR�\HDUV�� 6KHHW�PXVLF� UHOLFV� DUH� RI� RYHUULGLQJ� LPSRUWDQFH� LQ� WKLV� VHFWLRQ�� W\SLFDOO\� /LV]W¶V� RZQ� FRPSRVLWLRQV� WKDW� KH� SOD\HG� DW�SXEOLF� DQG�SULYDWH�FRQFHUWV�WR�UR\DO�PDMHVWLHV��DQG�KH�DOVR�GHGLFDWHG�VRPH�RI�WKHP�WR�KLV�UR\DO�SDWURQV��)RU�H[DPSOH�/LV]W�GHGLFDWHG�KLV�'RQ�-XDQ-IDQWDV\� IURP� 0R]DUW¶V� RSHUD� WR� &KULVWLDQ� 9,,,�� WKH� .LQJ� RI� 'HQPDUN�� ZKR� ZDQWHG� WR� VHH� KLP� DOPRVW� HYHU\� GD\� GXULQJ� KLV� VWD\� LQ�&RSHQKDJHQ��DQG�DOVR�GHFRUDWHG�KLP�ZLWK�WKH�2UGHU�RI�'DQQHEURJ�EHIRUH�KLV�GHSDUWXUH�� 
1RZDGD\V� /LV]W-UHVHDUFKHUV� WDON� D� ORW� DERXW� QDUUDWLYLW\�� DQG� DERXW� D� PHWKRG� RI� FRQVWUXFWLRQ� WKDW� LV� GLIIHUHQW� IURP� WKH� LWHPL]HG� DQG�F\FOLFDO� FRQVWUXFWLRQ� RI� WKH� SUHYLRXV� HUD��:HOO�� LI�ZH� WDNH� D� FORVHU� ORRN��ZH� FDQ� VHH� WKDW�PXVLFDO� FRQVWUXFWLRQ� SULQFLSOHV� IURP� IRUPHU�SHULRGV�FDPH�LQWR�WKH�OLPHOLJKW�DJDLQ��VXFK�DV�WKH�VLQJOH�WKHPH��WKH�YDULDWLRQ�SULQFLSOH�DQG�RWKHUV��ZKLFK�DUH�VRPHKRZ�FRQQHFWHG�WR�WKH�EDVLF�FKDUDFWHULVWLFV�RI�URPDQWLFLVP��WR�WKH�VKDUSHQLQJ�RI�FRQWUDVWV��$QG�ZKHQ�FRQWUDVWV�DUH�VKDUSHQHG��WKH�PXVLFLDQ�XUJHQWO\�QHHGV�RWKHU�PHDQV�WR�FUHDWH�XQLW\�LQ�WKH�ZRUN��7KLV�ZLOO�EULQJ�D�SDUWLFXODU�ZD\�RI�FKDUDFWHU-YDULDWLRQ�LQWR�WKH�OLPHOLJKW��ZKLFK�LV�DOVR�W\SLFDO�LQ�/LV]W¶V�ZRUNV��ZKHQ�FRPSOHWHO\�RSSRVLWH�DVSHFWV�PD\�GHYHORS�IURP�D�WKHPH�WKURXJK�GLIIHUHQW�LQWHUSUHWDWLRQV�RU�GLIIHUHQW�VROXWLRQV��%XW�KHUH�ZH�FRPH�WR�WKH�SRLQW��LI�WKH�FKDUDFWHUV�PXVW�EH�GUDZQ�VR�VKDUSO\��ZKHQ�WKH�WUDGLWLRQDO�¿JXUDWLYH�PHWKRGV�RI�YDULDWLRQ�DUH�QRW�HIIHFWLYH�DQ\�PRUH��ZH�DUH�DOUHDG\�LQ�WKH�ZRUOG�RI�WKH�ODWH�%HHWKRYHQ�YDULDWLRQV��ZKHUH�VXGGHQO\�DQG�XQH[SHFWHGO\��\HW�GHOLEHUDWHO\�WKHUH�DSSHDUV�D�0R]DUW-SRUWUDLW� LQ� WKH����'LDEHOOL�YDULDWLRQV��RU� LQ� DQRWKHU�SLDQR�YDULDWLRQ�� WKH�3DLVLHOOR�YDULDWLRQV�ZULWWHQ�RQ� WKH�1HO�FRU�SL~�QRQ�PL�VHQWR�WKHPH��7KLV�UHTXLUHV�D�PXFK�PRUH�IXQGDPHQWDO�WUDQVIRUPDWLRQ�DQG�UHVWUXFWXULQJ�RI�WKH�WKHPHV�–�QRW�MXVW�WKH�WUDGLWLRQDO�PDJJLRUH-PLQRUH�FKDQJHV��EXW�WKURXJK�FRPSOHWHO\�GLIIHUHQW�VFDOH�IRUPV��GLIIHUHQW�PHORGLF�VWUXFWXUHV�DQG�VWUXFWXUDO�WUDQVIRUPDWLRQV��,W�ZLOO�UHVXOW�LQ�VRPHWKLQJ� YHU\� LQWHUHVWLQJ�� VRPHWKLQJ� WKDW� /DMRV� =HNH�� P\� \RXQJ� FROOHDJXH� PHQWLRQHG� DW� WKH� SUHYLRXV� V\PSRVLXP� DUUDQJHG� E\� WKH�$VVRFLDWLRQ�RI�0XVLFLDQV��WKDW�IRU�H[DPSOH�WKH�IRXU-QRWH�WHWUDFKRUGDO�RVWLQDWR�WKDW�UXQV�WKURXJK�WKH�&ViUGiV�REVWLQp��LQ�VRO-ID�SHUKDSV�GR-WL-OD-VL��DSSHDUV�LQ�D�ORW�RI�IRUPDWLRQV�DQG�VWUXFWXUHV��ZLWK�GLIIHUHQW�LQWHUYDOV�DQG�GLIIHUHQW�FRQVWUXFWLRQV��DQG�HDFK�RI�WKHP�¿WV�LQ�ZLWK�D�GLIIHUHQW�PRGH�� ,W� LV� VRPHWKLQJ� UHVHPEOLQJ� WKH� FDVH�RI� WKH�SDUWLFXODU� WKUHH�QRWHV� LQ� 6FKXPDQQ¶V�&DUQDYDO�� � DV-F-K� > � D�ÀDW-F-E@�ZKLFK�DOZD\V�¿W�LQ�ZLWK�GLIIHUHQW�WRQLF�VHFWLRQV��7KLV�LV�WKH�FRQFHSWLRQ�–�QRW�WKH�KDUPRQLF��EXW�WKH�PHORGLF�FRQFHSWLRQ�–�RI�/LV]W¶V�PRGDOLW\��DQG�WKLV�LV�WKH�PHWKRG�'HEXVV\�DSSOLHV�DV�D�EDVLF�SULQFLSOH�RI�FRQVWUXFWLRQ�DV�ZHOO��DQG�¿QDOO\�WKLV�LV�ZKDW�%DUWyN�ZLOO�FKDUDFWHUL]H�DV�PRGDO�FKURPDWLFLVP�D�FRXSOH�RI�GHFDGHV�ODWHU� 
7KHVH�DUH�WKH�WKRXJKWV�WKDW�KDYH�EHHQ�KDXQWLQJ�PH�UHFHQWO\��,W�LV�DQ�DVSHFW�WKDW�KHOSHG�PH�XQGHUVWDQG�WKH�HSRFKDO�LPSRUWDQFH�RI�/LV]W��+H�ZDV�QRW�WKH�RQO\�RQH�WR�UHSUHVHQW�WKLV�GLUHFWLRQ��EXW�SHUKDSV�KH�UHSUHVHQWHG�LW�LQ�WKH�PRVW�SURQRXQFHG��WKH�PRVW�SHUPDQHQW�DQG�WKH�PRVW�SHUFHSWLYH�ZD\��7KDW¶V�ZK\�,�WKRXJKW�WKDW�LI�ZH�DUH�KHUH�DW�WKH�EHJLQQLQJ�RI�WKH�/LV]W-\HDU�WKLQNLQJ�DERXW�WKH�VLJQL¿FDQFH�RI�/LV]W��DQG�KLV�PHVVDJH�IRU�WRGD\��LW�ZRXOG�QRW�EH�D�VLJQ�RI�LPSXGHQFH�WR�PHQWLRQ�WKHVH�WKRXJKWV� 
2Q�WKH�RWKHU�KDQG��ZH�DUH�FHOHEUDWLQJ�WKH�/LV]W-\HDU�KHUH�DQG�QRZ��DW�WKH�0XVLF�$FDGHP\�LQ�+XQJDU\��ZKLFK�PDNHV�LW�LQHYLWDEOH�WR�WKLQN�DERXW�ZKDW�/LV]W�PHDQV�WR�XV��DQG�WR�+XQJDU\��:KHQ�,�UHDG�WKH�H[FHOOHQW�/LV]W-ERRN�E\�3URIHVVRU�/HJiQ\�DERXW�/LV]W¶V�VWD\V�LQ�+XQJDU\�DQG�KLV�DFWLYLWLHV�KHUH��WKHQ�WKH�PRVW�HYLGHQW�FKDUDFWHULVWLF�RI�WKLV�FRQQHFWLRQ�LV�KLV�SUHVHQFH���+H�LV�SUHVHQW�HYHU\ZKHUH��DQG�KLV�SUHVHQFH�VWLPXODWHV� DQG� VWLUV� XS�PXVLFDO� OLIH� LQ� +XQJDU\�� LQLWLDWLQJ�� VXSSRUWLQJ� DQG� SURPRWLQJ� WKH� HVWDEOLVKPHQW� DQG� GHYHORSPHQW� RI� PXVLFDO�LQVWLWXWLRQV�MXVW�E\�WKLV�SUHVHQFH��+H�DSSHDUV��KH�LV�QRWLFHG��KH�HQFRXUDJHV��VRPHWLPHV�KH�HYHQ�VLWV�GRZQ�DW�WKH�SLDQR�LQ�WKH�:DUG�6LVWHUV¶�,QVWLWXWH��KH�LV�SOD\LQJ�VRPHWKLQJ��DQG�ZH�DOO�NQRZ�WKDW�)HUHQF�/LV]W�LV�WKHUH� 
,Q�KLV� FDVH� ³SUHVHQFH´�GRHV�QRW�RQO\� DSSO\�KLV� DFWXDO� VWD\V� DQG� DFWLYLWLHV� LQ�+XQJDU\�� LW�ZDV�KLV�ZKROH� OLIH�� DV�KH�ZDV�SUHVHQW� DOO� RYHU�(XURSH��7KDW�FHUWDLQ� WULDQJOH�� WKDW� LV�PHQWLRQHG�VR�RIWHQ�� LV� WKH� WULDQJOH�RI� WKH� ODWHU�\HDUV��%XGDSHVW–:HLPDU–5RPH��RU�ZH�FDQ� VWDUW� LW�ZKHUHYHU�ZH�ZRXOG�OLNH�–�DFFRUGLQJ�WR�F\FOLFDO�SHUPXWDWLRQ��%XW�ZH�DOVR�NQRZ�IURP�RXU�VWXGLHV�LQ�JHRPHWU\��WKDW�LW�LV�SRVVLEOH�WR�GUDZ�D�FLUFOH�ERWK�DURXQG�WKH�WULDQJOH��DQG�LQVLGH�WKH�WULDQJOH��,I�ZH�ZRXOG�OLNH�WR�XQGHUVWDQG�/LV]W¶V�OLIH��ZH�VKRXOG�WDNH�LQWR�FRQVLGHUDWLRQ�ERWK�WKH�FLUFOHV�DURXQG�DQG�LQVLGH�WKH�WULDQJOH��DV�KLV�DFWLYLWLHV�UDGLDWH�D�ORW�IXUWKHU�WKDQ�MXVW�WKH�WULDQJOH� 
$QG�¿QDOO\�WKH�XOWLPDWH�TXHVWLRQ�,�PXVW�DVN��DQG�ZH�DVN�RXUVHOYHV�HYHU\�GD\��LV�/LV]W�UHDOO\�SUHVHQW�KHUH�DQG�WRGD\��DW�WKLV�$FDGHP\�DQG�LQ�+XQJDU\"�:HOO��,�WKLQN�WKDW�KH�LV��HYHQ�LI�KLV�SUHVHQFH�LV�QRW�DOZD\V�SHUFHLYHG��DQG�QRW�DOZD\V�REYLRXV�WR�HYHU\RQH��3DUWLFXODUO\�LI�ZH�FRQVLGHU� WKDW� RQH� RI� WKH�PDLQ� FKDUDFWHULVWLFV� RI� /LV]W¶V�ZKROH� OLIH� DQG�ZRUN�ZDV� WKDW� KH� DOZD\V� JDYH� HYLGHQFH� RI� WKH� HQWKXVLDVP� DQG�HQFRXUDJHPHQW�KH�IHOW�WRZDUGV�FRQWHPSRUDU\�PXVLF��,�WKLQN�RQH�RI�WKH�GXWLHV�ZH�VKRXOG�IXO¿O�LQ�WKLV�/LV]W-\HDU�LV�WR�PDNH�WKLV�SUHVHQFH�RI�/LV]W�HYHQ�PRUH�QRWLFHDEOH��DQG�GUDZ�DWWHQWLRQ�WR�WKH�IDFW�WKDW�/LV]W�LV�QRW�RQO\�SUHVHQW�LQ�������EXW�VKRXOG�EH�HYHQ�PRUH�SUHVHQW�LQ�WKH�IXWXUH� 
/LV]W¶V�HQFRXQWHU�ZLWK�0DULD�,,��WKH�4XHHQ�RI�3RUWXJDO�LV�DOVR�UHPDUNDEOH�–�KH�SOD\HG�KHU�D�WUDQVFULSWLRQ�IURP�*DHWDQR�'RQL]HWWL¶V�RSHUD���'RP�6pEDVWLHQ��ZLWK�D� OLEUHWWR�IURP�3RUWXJXHVH�KLVWRU\��7KH�TXHHQ�GHFRUDWHG�KLP�ZLWK� WKH�.QLJKW¶V�&URVV�RI� WKH�3RUWXJXHVH�2UGHU�RI�&KULVW��DQG�DOVR�SUHVHQWHG�KLP�ZLWK�D�WREDFFR-MDU�VWXGGHG�ZLWK�GLDPRQGV� 
7KH�PRVW�ZHOO-NQRZQ�WRXU�RI�WKH�YLUWXRVR�/LV]W�LV�KLV�YLVLW�WR�%HUOLQ�LQ�WKH�ZLQWHU�RI�����-����ZKHQ�+HLQH�FDOOHG�WKH�H[DJJHUDWHG�IRQGQHVV�DQG�HQWKXVLDVP�IRU�KLP�DV�³OLVWRPDQLD´��DQG�FHUWDLQO\�QRW�ZLWKRXW�D�FDXVH��/LV]W�SOD\HG�VHYHUDO�WLPHV�LQ�WKH�SUHVHQFH�RI�.LQJ�)UHGHULFN�:LOOLDP� ,9�DQG�FURZQ�SULQFH�:LOOLDP�� ,Q� DGGLWLRQ� WR� DWWHQGLQJ�/LV]W¶V� DSSHDUDQFH� LQ� WKHLU� RZQ�SDODFH�� WKH\� DOVR�KRQRXUHG�KLV�SXEOLF�FRQFHUWV�ZLWK� WKHLU� SUHVHQFH�� )UHGHULFN�:LOOLDP� ,9�ZDV� LQ� D� TXLWH� IDYRXUDEOH� SRVLWLRQ�� DV� KH� FRXOG� GHFRUDWH� /LV]W�ZLWK� D� ³YRFDWLRQDO´�PHGDO��WKH�3RXU�OH�PpULWH�RUGHU�IRXQGHG�IRU�VFLHQWLVWV�DQG�DUWLVWV� 
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/LV]W�PDJ\DU�V]HPPHO�-�;;,9��V]iP�-�������DXJXV]WXV���ł���7KH�+XQJDULDQ�9LHZ�RI�/LV]W�-�1U�����-�$XJXVW����� 

$V�ZH�IXUWKHU�H[DPLQH�WKH�VKRZFDVHV�RQ�WKH�ZDOO�DQG�WKH�GLVSOD\�FDELQHWV�RQ�WKH�JURXQG�ÀRRU��PRUH�DQG�PRUH�HSLVRGHV�ZLOO�FRPH�WR�OLJKW�DERXW� /LV]W¶V� FRQQHFWLRQV� WR� VHYHUDO� IDPRXV� PRQDUFKV�� ZKRP� KH� PHW� LQ� SHUVRQ� DV� ZHOO�� 'HGLFDWHG� VKHHWV�� VFRUHV�� OHWWHUV� DQG� RWKHU�GRFXPHQWV�WHVWLI\�WKH�UHVSHFW�DQG�DSSUHFLDWLRQ�/LV]W�UHFHLYHG�IURP�WKH�UR\DO�PDMHVWLHV��1HZVSDSHU�DUWLFOHV�DQG�FRQWHPSRUDU\�GHVFULSWLRQV�GLVSOD\�XV�WKH�SHFXOLDU�DWPRVSKHUH�DQG�WKH�FRQYHQWLRQV�DURXQG�WKH�FURZQHG�KHDGV�ZKR�ZHUH�ERUQ�LQ�SRPS�DQG�SULYLOHJHV��ZKLFK�VHHPV�VRUW� RI�SXHULOH�E\�QRZ��$QG�RI� FRXUVH� LW� WXUQV�RXW� DV�ZHOO�� WKDW� LW�ZDV� UDWKHU� WKHLU�SHFXOLDU� IDWH��ZKLOH� WKH\�ZHUH� MXVW� DV� RUGLQDU\� DQG�IDOOLEOH�SHRSOH�DV�DQ\RQH�HOVH��6RPH�RI� WKHP�GLGQ¶W�HYHQ� OLNH�PXVLF�� VXFK�DV�%HOJLDQ�.LQJ�/HRSROG� ,��ZKR�RFFDVLRQDOO\�HYHQ� IHOO� LQWR�D�VOXPEHU�GXULQJ�WKH�FRQFHUWV��KRZHYHU�KH�WRRN�FDUH�RI�GHFRUDWLQJ�/LV]W�ZLWK�D�ZRUWK\�RUGHU��6RPH�IRXQG�LW�QDWXUDO�WR�NHHS�RQ�ZLWK�WKHLU�DFWXDO�FRQYHUVDWLRQ�HYHQ�ZKLOH�WKH�LQFRPSDUDEOH�/LV]W�ZDV�SOD\LQJ�WKH�SLDQR��VXFK�DV�%ULWLVK�4XHHQ�9LFWRULD�RU�5XVVLDQ�7VDU�1LFKRODV�,��7KH�VKRZFDVH�SUHVHQWLQJ�WKH�MRXUQH\�WR�7XUNH\�LV�D�YHU\�VSHFLDO�SDUW�RI�WKH�H[KLELWLRQ��ZKHUH�ZH�FDQ�DGPLUH�WKH�QREOH�SRUWUDLW�RI�7XUNLVK�6XOWDQ�$EGXO�0HGMLG�.KDQ��DV�ZHOO�DV�WKH�GHHG�RI�WKH�1LFKDQ�,IWLNKDU�RUGHU�WKDW�KH�SUHVHQWHG�WR�/LV]W�� 
,Q� DGGLWLRQ� WR� WKH� ZULWWHQ� GRFXPHQWV�� SKRWRJUDSKV� DQG� HQJUDYLQJV� GLVSOD\� XV� WKH� PRQDUFKV�� ZKLOH� ODQGVFDSHV� DQG� PDSV� PDNH� WKH�LQIRUPDWLRQ�PDWHULDO�PRUH�WDQJLEOH��0DVWHUZRUNV�RI�FRQWHPSRUDU\�JROGVPLWK
V�DUW��D�%ULWLVK�PLQLDWXUH�VKLS��DQ� LQNERWWOH�DQG�D�5XVVLDQ�(DVWHU�HJJ�HYRNH�WKH�GLIIHUHQW�SODQHV�RI�WLPH�DQG�VSDFH��� 
/LOL� %pNpVV\� KDV� HYHQ� VRXJKW� RXW� D� FRXSOH� RI� VFRUHV� IURP� /LV]W¶V� VKHHW�PXVLF� LQKHULWDQFH� FROOHFWLRQ��ZKLFK� DUH� DFWXDOO\�PXVLF� KLVWRU\�FXULRVLWLHV��$QWRQLR�&DUORV�*RPHV�–�1LFROR�&HOHJD��+\PQ�IRU�WKH�¿UVW�&HQWHQQLDO�RI�WKH�$PHULFDQ�LQGHSHQGHQFH��/RQGRQ���������ZLWK�D�SULQWHG�GHGLFDWLRQ�WR�%UD]LOLDQ�(PSHURU�3HWHU�,,��'RP�3HGUR�,,���DQG�D�KDQGZULWWHQ�GHGLFDWLRQ�E\�WKH�HPSHURU�WR�/LV]W��DV�ZHOO�DV�)HUL�.OHW]HU¶V�� 7URYDWRUH� GH� 9HUGL��2S�� ����� ZLWK� D� SULQWHG� GHGLFDWLRQ� WR� WKH� VDPH� (PSHURU� 3HWHU� ,,�� 6R� IDU� LW� ZDV� XQFOHDU� WR� UHVHDUFKHUV��ZKHWKHU� WKH� (PSHURU� 3HWHU� ,,� DQG� )HUHQF� /LV]W� DFWXDOO\�PHW� LQ� SHUVRQ�� KRZHYHU�� WKH� WZR� GRFXPHQWV��ZKLFK� /LV]W� SUREDEO\� UHFHLYHG�SHUVRQDOO\�IURP�WKH�HPSHURU��VHHP�WR�WHVWLI\�IRU�WKDW�HQFRXQWHU��� 
7KH�PLGGOH� FKDPEHU�RI� WKH�0XVHXP� LV�GHGLFDWHG� WR� WKH�PRQDUFKV�ZKR�KDG� D�PRUH�SHUPDQHQW� UHODWLRQVKLS�ZLWK�/LV]W��ZKLFK�XVXDOO\�PHDQW�GHHSHU�V\PSDWK\�RU�HYHQ�IULHQGO\�FRQQHFWLRQV��7KLV�SDUW�RI�WKH�H[KLELWLRQ�ZDV�DUUDQJHG�E\�ÈJQHV�:DW]DWND� 
7KUHH�VKRZFDVHV�SUHVHQW�/LV]W
V�UHODWLRQVKLS�ZLWK�WKH�*UDQG�'XFDO�+RXVH�RI�:HLPDU��$OWKRXJK�LW�ZDV�*UDQG�'XNH�&KDUOHV�)UHGHULFN�ZKR�DSSRLQWHG�/LV]W�DV�D�FRXUW�FRQGXFWRU�LQ�VSHFLDO�FRXUW�VHUYLFH��WKH�JUHDW�SDWURQHVV�RI�/LV]W�ZDV�*UDQG�'XFKHVV�0DULD�3DYORYQD��WKH�VLVWHU�RI�7VDU�1LFKRODV� ,��ZKR� RIWHQ� ¿QDQFHG� /LV]W¶V� LGHDV� WR� GHYHORS� WKH� FRXUW� RUFKHVWUD� IURP�KHU� RZQ� SULYDWH� IRUWXQH�� )HUHQF� /LV]W� JDYH� WKH�'XFKHVV� OHVVRQV� LQ� FRPSRVLWLRQ� DV�ZHOO�� DQG�KH� DOVR� FRPSRVHG� D�QHZ�SLHFH�RI�PXVLF� IURP�RQH�RI�KHU� WKHPHV��)URP������*UDQG�'XNH�&KDUOHV� $OH[DQGHU� EHFDPH� /LV]W¶V� HPSOR\HU�� ZKR� UHVSHFWHG� /LV]W� –� VHYHQ� \HDUV� KLV� VHQLRU� –� DV� D� SDWHUQDO� IULHQG� DQG� PDVWHU�� 7KHLU�FRUUHVSRQGHQFH�RI�PRUH�WKDQ�����OHWWHUV�WHVWL¿HV�WKH�GHHS�DQG�PXWXDO�IULHQGVKLS�EHWZHHQ�WKHP��)HUHQF�/LV]W�ZDV�DOVR�LQ�FRQQHFWLRQ�ZLWK�RWKHU�PHPEHUV�RI� WKH� IDPLO\��ZLWK�'XFKHVV� 6R¿D�� WKH� VSRXVH�RI�&KDUOHV�$OH[DQGHU�� DQG� WKHLU� FKLOGUHQ��'XFKHVV�$XJXVWD�� WKH� VLVWHU�RI�&KDUOHV�$OH[DQGHU��ZKR�ODWHU�EHFDPH�WKH�ZLIH�RI�3UXVVLDQ�FURZQ-SULQFH�:LOOLDP��DQG�WKHQ�EHFDPH�3UXVVLDQ�HPSUHVV�FRQVRUW��IROORZHG�/LV]W¶V�DFWLYLWLHV�LQ�:HLPDU�ZLWK�DIIHFWLRQDWH�DWWHQWLRQ��7KH�LQVROXEOH�GLI¿FXOWLHV�RI�WKH�:HLPDU�FRXUW�WKHDWUH�FDXVHG�E\�WKH�FRQWLQXRXV�ODFN�RI� UHVRXUFHV� HPELWWHUHG�/LV]W�� DQG�EURXJKW�KLP�D�QXPEHU�RI�GLVDSSRLQWLQJ� H[SHULHQFHV�� \HW�:HLPDU�PDGH�KLP� WKH� FRPSRVHU� DQG�FRQGXFWRU�ZH�DGPLUH�DQG�UHVSHFW�LQ�KLV�SHUVRQ�QRZDGD\V��$�SODXVLEOH�H[SOLFDWLRQ�RI�/LV]W¶V�OR\DOW\�WR�WKH�:HLPDU�FRXUW�LV�URRWHG�H[DFWO\�LQ�KLV�DIIHFWLRQV�WRZDUGV�WKH�IDPLO\����� 
/LV]W�DFFHSWHG�WKH�IULHQGVKLS�RI�WZR�IXUWKHU�UXOLQJ�'XNHV�DV�ZHOO��(UQHVW�,,�RI�6D[H-&REXUJ�DQG�*RWKD�VWDUWHG�FRPSRVLQJ�RSHUDV�XSRQ�WKH�HQFRXUDJHPHQW�KH�UHFHLYHG�IURP�/LV]W��ZKR�DOVR�FRQGXFWHG�WZR�RI�WKH�RSHUDV��DQG�FRPSRVHG�WUDQVFULSWLRQV�WKHUHRI��'XNH�.RQVWDQWLQ�YRQ�+RKHQ]ROOHUQ-+HFKLQJHQ�ZDV�D�UHDO�FRQ¿GDQW�RI�/LV]W��DQG�WKH�FRPSRVHU�VXPPDUL]HG�KLV�WZR�PRVW�LPSRUWDQW�FRQIHVVLRQV�DERXW�WKH�QHZ�WXUQV�LQ�KLV�OLIH�LQ������DQG������SUHFLVHO\�LQ�OHWWHUV�ZULWWHQ�WR�KLP��0RUHRYHU��'XNH�.RQVWDQWLQ�VSRQVRUHG�SRZHUIXOO\�WKH�*HQHUDO�0XVLF�$VVRFLDWLRQ�RI�*HUPDQ\��ZKHUH�/LV]W�ZDV�D�PHPEHU�RI�WKH�ERDUG��DQG�DOVR�RQH�RI�WKH�PRVW�DFWLYH�DQLPDWRUV� 
7KH�FRYHU�SLFWXUH�RI�WKH�H[KLELWLRQ�LV�FRPSRVHG�RI�WZR�IXOO�¿JXUH�SDLQWLQJV��WKH�SLFWXUH�RI�1DSROHRQ�,,,�DV�D�UXOHU��LQ�SDLU�ZLWK�WKH�SRUWUDLW�RI�)HUHQF�/LV]W��WKH�ODWWHU�LQ�D�SRVLWLRQ�YHU\�VLPLODU�WR�WKDW�RI�WKH�(PSHURU��RQO\�WKH�GLUHFWLRQV�RI�WKHLU�JODQFH�LV�GLIIHUHQW��WKH�(PSHURU�LV�ORRNLQJ�GRZQ�RQ�KLV� VXEMHFWV��ZKLOH�/LV]W� LV� ORRNLQJ�XSZDUGV�� LQ� D� WKRXJKWIXO�ZD\�� DV� LI�KH�ZRXOG� VHDUFK� WKURXJK� WKH�KRUL]RQV�RI� DUW��ZDLWLQJ�WR�JHW�FRQTXHUHG��/LV]W�RQO\�PHW�1DSROHRQ�,,,�RQFH��EXW�SUREDEO\�IRXQG�KLP�D�OLEHUDO�DQG�SURJUHVVLYH�PRQDUFK�EDVHG�RQ�KLV�PRVW�LPSRUWDQW�DFWLYLW\��WKH�WKRURXJK�PRGHUQL]DWLRQ�RI�WKH�FLW\�RI�3DULV�� 
7KH�FLW\�RI�5RPH�DQG�WKH�SHUVRQ�RI�3RSH�3LXV�,;�ZHUH�YHU\� LPSRUWDQW� LQ�/LV]W¶V� OLIH��DV�KH� OLYHG�LQ�WKH�FHQWUH�RI�&DWKROLFLVP�IRU�HLJKW�\HDUV��3HUKDSV�KH�ZRXOG�KDYH�EHHQ�FRQWHQW�WR�EHFRPH�WKH�GLUHFWRU�RI�WKH�6LVWLQH�FKDSHO��EXW�HYHQ�LQ�5RPH��ZKLFK�ZDV�PRUH�OLEHUDO�WKDQ�5HJHQVEXUJ�LQ�WKLV�DVSHFW��KLV�UHOLJLRXV�PXVLF�FRXOG�QRW�¿QG�DQ�HDV\�ZD\�WR�WKH�KHDUW�RI�WKH�DXGLHQFH�EHLQJ�DFFXVWRPHG�WR�RSHUD�PXVLF��)HUHQF�/LV]W�PDLQWDLQHG�IULHQGO\�FRQQHFWLRQV�WR�WKH�3RSH�ZKR�ZDV�HQWKXVLDVWLF�IRU�PXVLF�DQG�KDG�D�QLFH�EDULWRQH�YRLFH�KLPVHOI��DQG�ZKR�HYHQ�YLVLWHG�KLP�DW�KLV�DSDUWPHQW�LQ�WKH�PRQDVWHU\�RQ�0RQWH�0DULD��DQG�VDQJ�DORQJ�ZLWK�/LV]W�SOD\LQJ�WKH�&DVWD�GLYD�DULD������ 
)HUHQF� /LV]W� JRW� LQ� FRQQHFWLRQ�ZLWK� VHYHUDO�PHPEHUV� RI� WKH�+DEVEXUJ� G\QDVW\� DV�ZHOO�� 3DODWLQH� -RVHSK�� WKH�+DEVEXUJ� NQRZQ� IRU� KLV�+XQJDULDQ�KHDUW��PHW�/LV]W�GXULQJ�KLV�VWD\�LQ�3UHVVEXUJ�DQG�3HVW�LQ�����-����WKH�PXVLFLDQ�JDYH�RQH�RI�KLV�KRXVH�FRQFHUWV�LQ�IDYRXU�RI�WKH�%OLQG�3HRSOH¶V�,QVWLWXWH��FKDLUHG�E\�0DULD�'RURWK\�� WKH�ZLIH�RI�3DODWLQH�-RVHSK��/LV]W�¿UVW�PHW�%DYDULDQ�'XFKHVV�6RSKLH�� WKH�PRWKHU�RI�(PSHURU�)UDQ]� -RVHSK�EDFN� LQ������� DV� WKH�'XFKHVV� JDYH� D� VRLUpH��ZKHUH�/LV]W�ZDV� WKH� VSHFLDO� JXHVW�� )UDQ]� -RVHSK�KLPVHOI� OLVWHQHG� WR�/LV]W¶V�(V]WHUJRP�0DVV�DW�WKH�FRQVHFUDWLRQ�FHUHPRQ\�RI�WKH�(V]WHUJRP�%DVLOLFD�LQ�������/DWHU�KH�DOVR�DWWHQGHG�WKH�%HHWKRYHQ-IHVWLYLWLHV�LQ�3HVW��ZKHUH�/LV]W¶V�%HHWKRYHQ-FDQWDWD�1R����ZDV�DOVR�RQ�WKH�SURJUDPPH��DQG�WKH�FHUHPRQ\�RI�KLP�EHLQJ�FURZQHG�WR�WKH�.LQJ�RI�+XQJDU\�ZDV�FRQFOXGHG�ZLWK�WKH�VRXQGV�RI�/LV]W¶V�+XQJDULDQ�&RURQDWLRQ�0DVV��/LV]W�JDYH�SLDQR�FRQFHUWV�DW�WKH�UR\DO�SDODFH�VHYHUDO�WLPHV��DQG�KH�DOVR� DWWHQGHG� VHYHUDO� UHFHSWLRQV� WKHUH�� 4XHHQ� FRQVRUW� (OLVDEHWK� OLNHG� SUDFWLVLQJ� )UHQFK� FRQYHUVDWLRQ�ZLWK� KLP�� DQG� WKH� UR\DO� IDPLO\�DWWHQGHG�TXLWH�D�IHZ�RI�/LV]W¶V�FRQFHUWV�LQ�%XGDSHVW�� 
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/LV]W�PDJ\DU�V]HPPHO�-�;;,9��V]iP�-�������DXJXV]WXV���ł���7KH�+XQJDULDQ�9LHZ�RI�/LV]W�-�1U�����-�$XJXVW����� 

6LPLODUO\�WR�WKH�RWKHU�SDUW�RI� WKH�H[KLELWLRQ�� WKH�³PXVHXP�SDUW´�DOVR�IHDWXUHV�SULQWHG�VFRUHV�DQG�VKHHWV�RI�/LV]W¶V�ZRUNV�DV�D�FRUH�HOHPHQW�-�WKH� VSOHQGLG� LOOXVWUDWHG� FRYHU� SDJHV� DQG� WKH� GHGLFDWHG� GRFXPHQWV�GHFRUDWHG� ZLWK� IDPLO\� FUHVWV� DQG� ODXUHO� JDUODQGV� FRXOG� PDNH� XS� DQ�LQWHUHVWLQJ� FROOHFWLRQ� MXVW� E\� WKHLU� DSSHDUDQFH�� 7KH� H[KLELWHG� OHWWHUV�VKRZ�XV�WKH�KDQGZULWLQJ�RI�ERWK�/LV]W�DQG�WKH�PRQDUFKV���  
7KHUH� DUH� FRORXUHG� SLFWXUHV� FDWFKLQJ� RXU� H\HV� DERYH� WKH� VKRZFDVHV��IXOO�¿JXUH�DQG�NQHH-OHQJWK�SRUWUDLWV� LQ� URWDWLRQ�ZLWK� ODQGVFDSHV�DQG�WRZQVFDSHV�� 7KH� SDLQWLQJ� RI� WKH� )ULHGHQVWHLQ� FDVWOH� DQG� WKH� FLW\� RI�*RWKD�FDPH�IURP�*RWKD��ZKLOH�WKH�WRZQVFDSH�RI�+HFKLQJHQ�IURP�WKH�+RKHQ]ROOHUQ� 0XVHXP� LQ� +HFKLQJHQ�� 2SSRVLWH� WR� WKH� SRUWUDLWV� RI�PHQ�� 1DSROHRQ� ,,,�� /LV]W�� /RXLV� ,,�� 3DODWLQH� -RVHSK�� )UDQ]� -RVHSK��WKHUH� DUH� WKH� SLFWXUHV� RI� ZRPHQ�� 'XFKHVVHV� 0DULD� 3DYORYQD� DQG�$XJXVWD�� (PSUHVV� FRQVRUW� (XJHQLD�� 4XHHQ� FRQVRUW� (OL]DEHWK� DQG�'XFKHVVHV�0DULD�'RURWKHD�DQG�6RSKLH��DQG�ODVW�EXW�QRW�OHDVW�D�ORYHO\�OLWWOH�SKRWRJUDSK�RI�'XFKHVVHV�0DULD�9DOHULH�DQG�$PHOLD�:LWWHOVEDFK��ZKRVH�OLIH�VL]H�SRUWUDLW�LV�KXQJ�LQ�WKH�VDORQ�RI�WKH�PXVHXP� 
$IWHU�ZDWFKLQJ�WKH�WRZQVFDSHV�RI�0XQLFK�DQG�5RPH��WKH�YLVLWRU�ZLOO�FHUWDLQO\�VWDUW�WR�VHDUFK�IRU�WKDW�RI�9LHQQD��ZKLFK�LV�WR�EH�IRXQG�DW�D�PRVW�XQXVXDO�SODFH��RQ� WKH� VXUIDFH�RI� WZR�FRQWHPSRUDU\�FRIIHH�FXSV�IURP� 9LHQQD� –� WKH\� ZHUH� ERUURZHG� IURP� WKH� 0XVHXP� RI� $SSOLHG�$UWV��WRJHWKHU�ZLWK�VHYHUDO�SLHFHV�RI�JROGVPLWK
V�FUDIW�IRU�WKH�WLPH�RI�WKH� H[KLELWLRQ�� )XUWKHUPRUH�� QLQH� RULJLQDO� RUGHUV� RI� PHULW� DUH�H[KLELWHG� LQ� WKH� GLVSOD\� FDELQHWV�� VHYHUDO� RUGHUV� WKDW� /LV]W� UHFHLYHG�ZHUH�DOVR�DZDUGHG�WR�+XQJDULDQ�DULVWRFUDWV��DQG�RXU�YLVLWRUV�FDQ�VWXG\�WKH� DXWKHQWLF� WZLQV� RI� /LV]W¶V� PHGDOV�� DV� D� FRXUWHV\� WR� WKH� &RLQV�FROOHFWLRQ�RI�WKH�1DWLRQDO�0XVHXP�DQG�WKH�,QVWLWXWH�DQG�0XVHXP�RI�0LOLWDU\�+LVWRU\���� 
7KH�ODVW�VKRZFDVH�SUHVHQWV�WKH�UHOLFV�RI�WKH�FRURQDWLRQ�RI�(PSHURUV�)UDQ]�-RVHSK�DQG�(OL]DEHWK�WR�.LQJ�DQG�4XHHQ�RI�+XQJDU\��DQG�LW�LV�D�WUXH�SDWULRWLF�FRUQHU�ZLWK�WKH�+XQJDULDQ�&RDW�RI�$UPV��WKH�+XQJDULDQ�QDWLRQDO�ÀDJ�DQG�SHRSOH�GUHVVHG�LQ�+XQJDULDQ�JDOD�GUHVV�VPLOLQJ�GRZQ�DW�XV�IURP�WKH�FRORXUHG�FRYHU�SDJHV�RI�WKH�&RURQDWLRQ�0DVV��WKH�+XQJDULDQ�&RURQDWLRQ�0DUFK�DQG�WKH�+XQJDULDQ�.LQJ¶V�6RQJ��7KH�FRVPRSROLWDQ� )HUHQF� /LV]W�� WKH� ³QRWRULRXV� PXVLFLDQ´� RI� WKH� ZRUOG�� D� IULHQG� RI� VHYHUDO� GXNHV�� NLQJV� DQG� RWKHU� FURZQHG� KHDGV�� VWD\HG�UHJXODUO\�LQ�+XQJDU\�HYHU\�\HDU�LQ�WKH�ODVW�SHULRG�RI�KLV�OLIH��ZLWK�WKH�DPELWLRQ�RI�VHUYLQJ�WKH�FXOWXUDO�HOHYDWLRQ�RI�KLV�KRPHODQG�ZLWK�KLV�WDOHQW�DQG�SRZHU�–�DV�KH�ZURWH�LW�RQ�WKH�PDQXVFULSW�RI�WKH�+XQJDULDQ�.LQJ¶V�6RQJ�ZLWK�KLV�RZQ�KDQG��³DV�D�IDLWKIXO�VRQ�RI�P\�+XQJDULDQ�KRPHODQG´� 

6]i]Wt]�pYH�V]�OHWHWW�pV�KDUPLQF�pYH�KXQ\W�HO�'U��*iUGRQ\L�=ROWiQ�]HQHV]HU]Ę��]HQHW|UWpQpV]��HJ\Ki]]HQpV]�pV�]HQHSHGDJyJXV��D]�����-EDQ�~MMiDODNXOW�/LV]W�)HUHQF�7iUVDViJ�DODStWy�WDJMD�pV�����-WĘO�WLV]WHOHWEHOL�WDJMD��=HQHW|UWpQHWL�PXQNiVViJiQDN�N|]pSSRQWMiEDQ�-��6��%DFK�PHOOHWW�/LV]W�)HUHQF�iOOW��GRNWRUL�GLVV]HUWiFLyMiW�/LV]W�PDJ\DU�VWtOXViUyO�tUWD��6]iPRV�MHOHQWĘV�/LV]W-WDQXOPiQ\�PHOOHWW�QHYpKH]�IĦ]ĘGLN�D]�ÒM�/LV]W�gVV]NLDGiV�PHJLQGtWiVD� 
1HP�NL]iUW��KRJ\�*iUGRQ\L�=ROWiQ�/LV]W�)HUHQF�LUiQWL�N�O|QOHJHV�pUGHNOĘGpVpW�pGHVDQ\MD��:HLJO�0iULD�DODSR]WD�PHJ��DNL�/LV]W�OHJMHOHVHEE�PDJ\DU�WDQtWYiQ\iQiO��7KRPiQ�,VWYiQQiO�WDQXOW�]RQJRUi]QL��pV�%DUWyN�%pOD�pYIRO\DPWiUVDNpQW�����-EDQ�YpJ]HWW�D�=HQHDNDGpPLiQ��*iUGRQ\L�=ROWiQ�.RGiO\�]HQHV]HU]pV�Q|YHQGpNH�YROW�D�=HQHDNDGpPLiQ��GH�%HUOLQEHQ�LV�YpJ]HWW�]HQHV]HU]ĘL�WDQXOPiQ\RNDW�3DXO�+LQGHPLWKQpO��pV�RWW�V]HUH]WH�PHJ�]HQHWXGRPiQ\L�GRNWRUiWXViW�LV������-WĘO�Wt]�pYHQ�iW�6RSURQEDQ�PĦN|G|WW�NDUPHVWHUNpQW�pV�]HQHWDQiUNpQW�������pV������N|]|WW�SHGLJ�D�EXGDSHVWL�=HQHDNDGpPLiQ�WDQtWRWW��$�KD]DL�SURWHVWiQV�HJ\Ki]]HQH�HJ\LN�OHJMHOHQWĘVHEE�NpSYLVHOĘMH�YROW��tJ\�QHP�YpOHWOHQ��KRJ\������XWiQ�SROLWLNDL�RNRNEyO�KiWWpUEH�V]RUXOW��pV�]HQHV]HU]ĘNpQW�QHP�NDSWD�PHJ�D]�ĘW�LOOHWĘ�HOLVPHUpVW��$�MXELOHXPL�pYEHQ�D]RQEDQ�V]iPRV�NRPSR]tFLyMD�KDQJ]LN�IHO�N�O-�pV�EHOI|OG|Q�HJ\DUiQW� 
-~QLXV���-iQ�*iUGRQ\L�=ROWiQ�pV�¿D���D]�LGpQ����pYHV�*iUGRQ\L�=VROW�]HQHV]HU]Ę��]HQHHOPpOHW-SURIHVV]RU��HJ\Ki]]HQpV]�pV�RUJRQDPĦYpV]��D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD�'tV]WHUPpEHQ�WDUWRWW�EHQVĘVpJHV��QQHSVpJ�NHUHWpEHQ�0DJ\DU�gU|NVpJ�'tMEDQ�UpV]HV�OWHN��]HQHV]HU]ĘL�pV�]HQHWXGyVL�PXQNiVViJXNpUW��DPHO\HW�%HUOiV]�0HOLQGD�PpOWDWRWW� 
0L� PRVW� 7iUVDViJXQNQDN� VRN� pYHQ� iW� IĘWLWNiUD�� 'U�� +DPEXUJHU� .OiUD�� D� 0DJ\DU� 7XGRPiQ\RV� $NDGpPLD� GRNWRUD� tUiViYDO� WLV]WHOJ�QN�*iUGRQ\L�=ROWiQ�HOĘWW��(]�D�YLVV]DHPOpNH]pV�D�0DJ\DU�=HQH���������V]iPiEDQ�D�%HUOiV]�0HOLQGD�iOWDO�V]HUNHV]WHWW�Ä(POpNI�]pU�*iUGRQ\L�=ROWiQ�FHQWHQiULXPiUD´�VRUR]DWEDQ�MHOHQW�PHJ�HOĘV]|U��.|V]|QHWHW�PRQGXQN�+DPEXUJHU�.OiUiQDN��%HUOiV]�0HOLQGiQDN�pV�3pWHUL�-XGLWQDN��D�0DJ\DU�=HQH�MHOHQOHJL�IĘV]HUNHV]WĘMpQHN��KRJ\�HQJHGpO\H]WpN�D]�tUiV�~MUDN|]OpVpW��$]�LOOXV]WUiFLyN�D�/LV]W�)HUHQF�7iUVDViJ�$UFKtYXPiEyO�V]iUPD]QDN� 
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eOHWHP� OHJQDJ\REE� V]HOOHPL� pOPpQ\H�YROW� D]� D]�|W� pY�–� ����-�����–�� DPHO\HW� D�/LV]W� )HUHQF� =HQHPĦYpV]HWL� )ĘLVNROD� ]HQHWXGRPiQ\L� WDQV]DND� KDOOJDWyMDNpQW�HOW|OWKHWWHP��>«@�)ĘWiUJ\WDQiUDLQN�–�RO\DQ�OHQ\ĦJ|]Ę�HJ\pQLVpJHN��PLQW�%iUGRV�/DMRV�� %DUWKD� 'pQHV�� .yNDL� 5H]VĘ�� 6]DEROFVL� %HQFH� –� N|]|WW� *iUGRQ\L� =ROWiQ�OiWV]DWUD� NLVVp� WDQiURVDEEQDN�� V]�UNpEEQHN� WHWV]HWW�� 'H� DNNRU� LV� WXGWXN�� pV� D]�HOP~OW� |WYHQ� pY� VRUiQ� EHEL]RQ\RVRGRWW�� Ę� YROW� D]�� DNL� QDJ\� WXGiViW� D�OHJKDWpNRQ\DEEDQ�� OHJPDUDGDQGyEEDQ� WXGWD� QHN�QN� iWDGQL� pV� D� YL]VJiQ�� D�GROJR]DWRNEDQ�D]�yUiLQ�OHDGRWW�DQ\DJRW�YLVV]DNpUGH]QL� 
$NNRULEDQ� D� =HQHDNDGpPLiQ� PpJ� QHP� YROWDN� D� PDLDNKR]� KDVRQOy� WHFKQLNDL�EHUHQGH]pVHN�� WDQiUDLQN� ~J\� RNWDWWDN�� KRJ\� N|U�O�OW�N� D� ]RQJRUiW�� *iUGRQ\L�WDQiU� ~U� UHPHN� J\DNRUODWL� pV� HOPpOHWL� PX]VLNXV� YROW�� D]RQ� IHO�O�� KRJ\� NLYiOy�PX]LNROyJXV�pV�SHGDJyJXV��ė�WDQtWRWWD�D�OHJW|EE�IDMWD�WiUJ\DW�–�D�,,��pYIRO\DPWyO��]HQHHOPpOHWHW��%DFK-HOOHQSRQWRW��IRUPDWDQW��IDNXOWDWtY�WiUJ\NpQW��LGH�VDMQRV�QHP�MiUWDP���NRQWLQXyMiWpNRW��$�OHJPDUDGDQGyEE�KDWiVW�UiP�]HQHW|UWpQHWL�yUiL�WHWWpN��HJpV]� pYHV� %DFK-NROOpJLXPD�� D� ,,�� RV]WiO\EDQ�� DPLNRU� D� ]HQHV]HU]Ę� pOHWSiO\iMiW�Yi]ROYD� WHOMHV�PĦYpQ� –� DODSRV� HOHP]pVVHO� –� YpJLJPHQW�QN�� pV� EL]RQ\� D� YL]VJiQ�IHMEĘO�pQHNHOQ�QN�NHOOHWW�D�NDQWiWiN��RUJRQDPĦYHN��D�SDVVLyN��D�K-PROO�PLVH��pV�SHUV]H� D� WHOMHV� :RKOWHPSHULHUWHV� &ODYLHU� IRQWRVDEE� WpPiLW�� .�O|Q|V� KiOiYDO�JRQGRORN� D� ,9��RV]WiO\EDQ�KDOOJDWRWW�–� V]LQWpQ�NpW� IpOpYHV�–� /LV]W-NROOpJLXPiUD��DPHO\�PHJKDWiUR]yDQ�KDWRWW�HJpV]�WRYiEEL�WXGRPiQ\RV�SiO\iP�WpPDYiODV]WiViUD��$� WĘOH� NDSRWW� WXGiV� DODSMiQ� OHWW� V]DNWHU�OHWHP� D� /LV]W-NXWDWiV�� PiU� D�GLSORPDPXQNiPWyO>�@�NH]GYH��H]pUW�PHUWHP�HOIRJDGQL�����-EDQ�D�*RQGRODW�NLDGy�DMiQODWiW�HJ\�/LV]WUĘO�V]yOy�NLVPRQRJUi¿D�tUiViUD�–�pV�D]�HOP~OW�LPPiU����pYEHQ�PHJ�LV�UDJDGWDP�HEEHQ�D�WpPDN|UEHQ� 
*iUGRQ\L� WDQiU�~U� OiWV]yODJRV� V]LJRU~ViJD�HOOHQpUH�KLKHWHWOHQ�O�pU]pNHQ\� �pV�¿QRP�OHONĦ��V]HUHWHWUH�PpOWy�HPEHU�YROW��7DOiQ�QHP�GLFVHNYpV��KD�HOPRQGRP��N�O|QOHJHV�NDSFVRODW� IĦ]|WW� KR]]i�� pSSHQ� V]DNWHU�OHWHP� RNiQ�� 6]tYHVVpJEĘO� PiU� UpV]OHWHNEHQ�� Np]LUDWEDQ� HOROYDVWD�� WDQiFVDLYDO� VHJtWHWWH� NpV]�OĘ�N|Q\YHPHW�� DPHO\QHN� D]WiQ� HJ\LN� OHNWRUD� YROW>�@�� $PLNRU� IHOYHWWHN� OHYHOH]Ę� DVSLUiQVQDN� �������� WHUPpV]HWHV� YROW�� KRJ\� Ę� OHWW� D]�DVSLUiQVYH]HWĘP��Ę�MHO|OWH�NL��/LV]W�pOHWpQHN�pV�PXQNiVViJiQDN�ÄUyPDL�IHMH]HWpUH´�YRQDWNR]y��NXWDWiVDLP�WHPDWLNiMiW��LURGDOPiW��Ę�OiWRWW�HO�~WPXWDWiVVDO�� DPtJ� FVDN� LWWKRQ� YROW>�@��ė� WĦ]WH� NL� V]iPRPUD� D]W� D� IHODGDWRW� LV� �DQpON�O�� KRJ\� WXGWD� YROQD��PLFVRGD�KDQJ\DERO\ED� IRJRN�Q\~OQL���KRJ\�KDVRQOtWVDP�|VV]H�/LV]W�ÄFLJiQ\N|Q\YpQHN´>�@�����-HV�pV�����-HV�NLDGiViW��DPHO\EĘO�NpVĘEE�W|EE�GROJR]DWRP�V]�OHWHWW>�@� 
ėV]LQWH�|U|P|PUH�KR]]iMiUXOW��KRJ\�D]�����-EDQ��D�&RUYLQD�NLDGyQiO�V]HUNHV]WpVHPEHQ�PHJMHOHQĘ�)UDQ]�/LV]W��%HLWUlJH�YRQ�XQJDULVFKHQ�$XWRUHQ�FtPĦ�N|WHWEHQ�NpW�–�iOWDOD�QpPHW�O�tUW�–�WDQXOPiQ\D�LV�PHJMHOHQMpN��3DUDOLSRPHQD�]X�GHQ�8QJDULVFKHQ�5KDSVRGLHQ�)UDQ]�/LV]WV�pV�1HXH�2UGQXQJVSULQ]LSLHQ�GHU�7RQK|KHQ�LQ�/LV]WV�)U�KZHUNHQ�FtPPHO��$�*RQGRODW�NLDGy�V]HUNHV]WĘMHNpQW�V]HUHWWHP�YROQD�~MUD�NLDGQL�IRQWRV�DODSPĦQHN�V]iPtWy�GLSORPDPXQNiMiW�LV��DPHO\�PDJ\DUXO�/LV]W�)HUHQF�PDJ\DU�VWtOXVD�FtPPHO�MHOHQW�PHJ�����-EDQ>�@��(]W�D]RQEDQ�PiU�QHP�HQJHGWH��iWGROJR]iVUD�V]RUXOyQDN��LGHMpW�P~OWQDN�WDOiOWD� 
1DJ\RQ� VRNDW� N|V]|QKHWHN� *iUGRQ\L� WDQiU� ~UQDN�� +iOiPDW� D]]DO� SUyEiOWDP� Q\LOYiQRVDQ� NLIHMH]QL�� KRJ\� ����-EDQ�� D� =HQHPĦNLDGyQiO�PHJMHOHQW�/LV]W-NDODX]RPDW�QHNL�DMiQORWWDP�–�DGGLJUD�VDMQRV�PiU�FVDN�D]�HPOpNpQHN� 
%HIHMH]pV�O�NpW��QDJ\RQ�MHOOHP]Ę��HJ\PiVWyO�PHUĘEHQ�N�O|QE|]Ę�V]HPpO\HV�HPOpN��DPHO\HW�*iUGRQ\L�=ROWiQUyO�ĘU]|N� 
$PLNRU�–�D�,9��pYIRO\DPEDQ�–�D�/LV]W-NROOpJLXP�WDQPHQHWH�V]HULQW�D�'DQWH-V]LPIyQLiKR]�pUW�QN��W|UWpQHWHVHQ�FVDN�PDJDP�YROWDP�MHOHQ�D]� yUiQ�� *iUGRQ\L� WDQiU� ~U� SHGLJ�� H]]HO�PLW� VHP� W|UĘGYH�� OHONLLVPHUHWHV� SHGDJyJXVNpQW� RGD�OW� D� ]RQJRUiKR]� �KRVV]~� OiED� NLOiWV]RWW� D�KDQJV]HU�P|J�O���pV�QHNHP��HJ\HG�O��SDUWLW~UiEyO�YpJLJMiWV]RWWD�pV�N|]EHQ�HOHPH]WH�D�PĦYHW� 
����-EHQ� D� EXGDSHVWL� RV]WUiN� N|YHWVpJHQ� UHQGH]WHN� /LV]W-HPOpN�OpVW�� DPHO\HQ� Ę� LV� –� PiU� QpPHWRUV]iJL� ODNRVNpQW� –� HOĘDGRWW��0DJDP��OHJIULVVHEE�SiUL]VL�NXWDWiVDLP�HUHGPpQ\HNpQW�–�SRUWUpW�Yi]ROWDP�IHO�/LV]W�pGHVDQ\MiUyO��eV]UHYHWWHP��KRJ\�D�WDQiU�~U�N|]EHQ�N|QQ\HNLJ�PHJKDWyGRWW��eV� DPLNRU� XWiQD� IHOHVpJpYHO� HOHJHW� WHWW� D]� RV]WUiN�QDJ\N|YHW�PHJKtYiViQDN�� pV� HOPHQW� D� UH]LGHQFLiUD� HEpGHOQL�� HQJHP� LV�PDJiYDO�YLWW� 
(]W�N|YHWĘHQ�PpJ� HJ\� DONDORPPDO� MiUW�0DJ\DURUV]iJRQ�� ����� iSULOLViEDQ� D� /LV]W� )HUHQF�7iUVDViJ�PHJKtYiViUD� Ä/LV]W� RUJRQDPX]VLNiMD´�FtPPHO�HOĘDGiVW�WDUWRWW�D�=HQHDNDGpPLD�;��WHUPpEHQ��D�7iUVDViJ�SHGLJ�WLV]WHOHWEHOL�WDJMiYi�YiODV]WRWWD�� 

 

*iUGRQ\L�N|V]|QWpVH�-�������RNWyEHU�����*iUGRQ\L¶V�JUHHWLQJ�-����2FWREHU������ 
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 �� (]�/LV]W�pV�:DJQHU�EL]RQ\RV�PĦYHLQHN�HOHP]pVpUH�pS�OĘ�VWtOXVW|UWpQHWL�|VV]HKDVRQOtWiV�YROW��6]DEROFVL�%HQFpKH]�tUWXN��*iUGRQ\LpQ�NtY�O�.yNDL�5H]VĘ�LV�LJHQ�WHUPpNHQ\tWĘHQ�KDWRWW�D�PXQNiUD� �� /LV]W���.LV�=HQHL�.|Q\YWiU���%XGDSHVW��*RQGRODW�����������EĘY��MDY��NLDGiV��������QpPHW�O��)UDQ]�/LV]W��%XGDSHVW��&RUYLQD�����������EĘY��-DY��NLDGiV��������DQJROXO��/LV]W��%XGDSHVW��&RUYLQD������� �� $� GROJR]DW� DQ\DJD� YpJ�O� /LV]W-N|Q\YHP� ��� NLDGiViQDN� UpV]HNpQW� OiWRWW� QDSYLOiJRW�� D� PXQND� HOK~]yGRWW� ����-LJ�� pV� *iUGRQ\L� WDQiU� ~U� LGĘN|]EHQ�1pPHWRUV]iJED�N|OW|]|WW��tJ\�DVSLUiQVYH]HWĘP�.URy�*\|UJ\�OHWW� �� 'HV�ERKpPLHQV�HW�GH�OHXU�PXVLTXH�HQ�+RQJULH� Ä/LV]W� FLJiQ\N|Q\YpQHN�PDJ\DURUV]iJL� IRJDGWDWiVD´�� LQ��0X]VLND� ������ GHFHPEHU� �;/,,,������ ������ MDQXiU� �;,�,�� pV�� ¶8QGHUVWDQGLQJ� WKH�+XQJDULDQ�5HFHSWLRQ�+LVWRU\�RI�'HV�%RKpPLHQV«����������´��LQ��-RXUQDO�RI��WKH�$PHULFDQ�/LV]W�6RFLHW\�/,9�/9�/9,��D�)HVWVFKULIW�LQ�+RQRU�RI�)HUQDQGR�/DLUHV��XSRQ�KLV���WK�%LUWKGD\��1�<�������Ä0XVLFRORJLD�+XQJDULFD�´�$�0DJ\DU�1HP]HWL�0~]HXP�.LDGYiQ\DL��,,,��6]HUN��,VR]�.iOPiQ�–�%DUWKD�'pQHV��  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
*iUGRQ\L� =ROWiQ�� D� ���� V]i]DG� NLHPHONHGĘ� PDJ\DU� NRPSRQLVWiMD�� D� SURWHVWiQV� HJ\Ki]L� ]HQH� OHJMHOHQWĘVHEE� DODNMD�� DNL� ]HQHWXGyVNpQW� LV�UHQGNtY�O�JD]GDJ�pOHWPĦYHW�KDJ\RWW�KiWUD� 
$����� V]i]DGL�PDJ\DU�]HQHPĦYpV]HW�NLERQWDNR]iViW� V]ROJiOy�NRPSRQLVWiN�� WXGyVRN�pV�SHGDJyJXVRN�pOYRQDOiED� WDUWR]y� V]HPpO\LVpJ�YROW��$QQDN� D� NLYpWHOHV� NpS]HWWVpJJHO� pV� KLYDWiVWXGDWWDO� UHQGHONH]Ę� QHP]HGpNQHN� D� NpSYLVHOĘMH�� DNL� D� P~OW� V]i]DG� ��-DV� pYHLEHQ� D� KD]DL�]HQHPĦYpV]HW�NLYiOyViJDLQDN�WDQtWiViQ�NtY�O�D�Q\XJDW-HXUySDL�HJ\HWHPL�RNWDWiV�HUHGPpQ\HLEHQ�LV�UpV]HV�OKHWHWW��*iUGRQ\L�PiU����pYHVHQ�.RGiO\� =ROWiQ� ]HQHV]HU]Ę� Q|YHQGpNH� YROW� D� =HQHDNDGpPLiQ�� DKRO� QHPFVDN� LIM~� NRPSRQLVWDNpQW� NDSRWW� pOHWUH� V]yOy� HOYL� pV� ]HQHL�~WPXWDWiVW�� GH� D� 6RSURQEDQ� PHJNH]GHWW� pV� D� EXGDSHVWL� =HQHDNDGpPLiQ� pYWL]HGHNHQ� iW� IRO\WDWRWW� SHGDJyJLDL� WHYpNHQ\VpJpKH]� LV�� 6ĘW��SiO\DNH]GĘ� ]HQHW|UWpQpV]NpQW� LV� .RGiO\� MDYDVODWiUD� LQGXOW� HO� D� /LV]W-NXWDWiV� WXGRPiQ\RV� SHUVSHNWtYiW� tJpUĘ� ~WMiQ�� DPHO\� D]� pYWL]HGHN�VRUiQ�WXGyVL�HOLVPHUWVpJpKH]�YH]HWHWW���������iSULOLViEDQ�D�/LV]W�)HUHQF�7iUVDViJ�|U|N|V�WLV]WHOHWEHOL�WDJMiYi�YiODV]WRWWiN�� 
�0D�PiU�D�KDUPDGLN�JHQHUiFLy�N|YHWL�ĘW��¿D��*iUGRQ\L�=VROW�]HQHV]HU]Ę��RUJRQDPĦYpV]��D�Z�U]EXUJL�]HQHPĦYpV]HWL�IĘLVNROD�Q\XJDOPD]RWW�SURIHVV]RUD��DNL�KiURP�pV� IpO�pYWL]HGHQ�iW� WDQtWRWW�D]� LQWp]PpQ\EHQ��YDODPLQW�XQRNiMD�D�V]LQWpQ�:�U]EXUJEDQ�pOĘ�*iUGRQ\L�'iQLHO��DNL������ pV� ����� N|]|WW� )UDQNHQEHUJEHQ� W|OW|WW� EH� QDJ\� SUHV]Wt]VĦ� NDULJD]JDWyL� pV� RUJRQLVWD� iOOiVW�� pV� DNL� pGHVDSMiYDO� pYHN� yWD� DG� N|]|V�KDQJYHUVHQ\HNHW� 
+RPPDJH� i� *iUGRQ\L� –� KiURP� JHQHUiFLy� FtPPHO� ������ PiMXV� ��-pQ� D� 0ĦYpV]HWHN� 3DORWiMiEDQ� *iUGRQ\L� =ROWiQ� pV� ¿D� =VROW�NRPSR]tFLyLYDO� �NyUXVPĦYHN�� RUJRQD�� HPOpNH]WHN� D� MHOHV� ]HQHPĦYpV]UH� �� $� QDJ\� VLNHUĦ� KDQJYHUVHQ\HQ� � *iUGRQ\L� =VROW� pV� *iUGRQ\L�'iQLHO�RUJRQiOW��N|]UHPĦN|G|WW�D�&DQWDELOH�5HJHQVEXUJ�NyUXV��

(POpNEHMHJ\]pV�D�/LV]W�7iUVDViJ�QDSOyMiEDQ�0HPRULDO�VLJQ�LQW�KH�/LV]W�6RFLHW\¶V�GLDU\ 
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'U��=ROWiQ�*iUGRQ\L��FRPSRVHU��PXVLF�KLVWRULDQ��FKXUFK�PXVLFLDQ�DQG�PXVLF�SHGDJRJXH��ZDV�ERUQ�����\HDUV�DJR��DQG�GLHG����\HDUV�DJR��+H�ZDV�D�IRXQGLQJ�PHPEHU�RI�WKH�UH-HVWDEOLVKHG�/LV]W�)HUHQF�6RFLHW\�LQ�������DQG�DQ�KRQRUDU\�PHPEHU�IURP�������,Q�DGGLWLRQ�WR�-��6��%DFK��WKH�RWKHU�IRFDO�SRLQW�RI�KLV�VFKRODUO\�ZRUN�DV�D�PXVLF�KLVWRULDQ�ZDV�)HUHQF�/LV]W��KH�ZURWH�KLV�DFDGHPLF�WKHVLV�RQ�/LV]W¶V�+XQJDULDQ�VW\OH��,Q�DGGLWLRQ�WR�VHYHUDO�VLJQL¿FDQW�VWXGLHV�DERXW�/LV]W��WKH�ODXQFK�RI�WKH�1HZ�/LV]W�&RPSOHWH�(GLWLRQ�LV�DOVR�FRQQHFWHG�ZLWK�KLV�QDPH� 
,W�LV�MXVW�SRVVLEOH�WKDW�=ROWiQ�*iUGRQ\L¶V�SDUWLFXODU�LQWHUHVW�LQ�)HUHQF�/LV]W�ZDV�HVWDEOLVKHG�E\�KLV�PRWKHU��0iULD�:HLJO��ZKR�WRRN�SLDQR�OHVVRQV�IURP�/LV]W¶V�PRVW�H[FHOOHQW�+XQJDULDQ�SXSLO�� ,VWYiQ�7KRPiQ��DQG�WKHQ�JUDGXDWHG�IURP�WKH�0XVLF�$FDGHP\�LQ������LQ�WKH�VDPH�FODVV�DV�%pOD�%DUWyN��=ROWiQ�*iUGRQ\L�VWXGLHG�FRPSRVLWLRQ�ZLWK�=ROWiQ�.RGiO\�DW�WKH�0XVLF�$FDGHP\��WKHQ�FRQWLQXHG�KLV�VWXGLHV�LQ�%HUOLQ�ZLWK�3DXO�+LQGHPLWK��DQG�KH�REWDLQHG�KLV�GHJUHH�LQ�PXVLFRORJ\�WKHUH�DV�ZHOO��+H�ZRUNHG�DV�D�FRQGXFWRU�DQG�PXVLF�WHDFKHU�LQ�6RSURQ�IRU�WHQ�\HDUV� IURP�������DQG� IURP������ WR������KH�ZDV�SURIHVVRU�DW� WKH�0XVLF�$FDGHP\� LQ�%XGDSHVW��+H�ZDV�RQH�RI� WKH�PRVW�SURPLQHQW�UHSUHVHQWDWLYHV�RI�+XQJDULDQ�SURWHVWDQW�FKXUFK�PXVLF��VR�LW�ZDV�QR�DFFLGHQW�WKDW�KH�ZDV�WKUXVW�LQWR�WKH�EDFNJURXQG�DIWHU������IRU�SROLWLFDO�UHDVRQV��DQG�KH�GLG�QRW�UHFHLYH��GXH�UHFRJQLWLRQ�DV�D�FRPSRVHU��+RZHYHU��LQ�KLV�MXELOHH�\HDU��VHYHUDO�FRPSRVLWLRQV�RI�KLP�DUH�EHLQJ�SOD\HG�LQ�FRQFHUWV�ERWK�LQ�+XQJDU\�DQG�DEURDG� 
2Q�-XQH���WK��=ROWiQ�*iUGRQ\L�DQG�KLV�VRQ��WKH�FRPSRVHU��SURIHVVRU�RI�PXVLF�WKHRU\��FKXUFK�PXVLFLDQ�DQG�RUJDQLVW�=VROW�*iUGRQ\L�-�ZKR�WXUQV�����WKLV�\HDU�-�UHFHLYHG�WKH�$ZDUG�RI�+XQJDULDQ�/HJDF\�IRU�WKHLU�ZRUN�DV�FRPSRVHUV�DQG�PXVLFRORJLVWV��ZLWK�D�ODXGDWRU\�VSHHFK�E\�0HOLQGD�%HUOiV]��DW�DQ�SULYDWH�FHOHEUDWLRQ�DW�WKH�&HUHPRQLDO�+DOO�RI�WKH�+XQJDULDQ�$FDGHP\�RI�6FLHQFHV�� 
+HUHE\�ZH� VDOXWH�=ROWiQ�*iUGRQ\L�ZLWK� D�ZULWLQJ�E\�'U��.OiUD�+DPEXUJHU��'RFWRU�RI� WKH�$FDGHP\�RI� 6FLHQFHV��ZKR�ZDV� WKH�JHQHUDO�VHFUHWDU\�RI�RXU�6RFLHW\�IRU�PDQ\�\HDUV��7KLV�FRPPHPRUDWLRQ�ZDV�¿UVW�SXEOLVKHG�LQ�WKH�������� LVVXH�RI�+XQJDULDQ�0XVLF�� LQ�WKH�VHULHV�³0HPRULDO�JDUODQG� IRU� WKH� WKH�FHQWHQDU\�RI�=ROWiQ�*iUGRQ\L´��HGLWHG�E\�0HOLQGD�%HUOiV]��:H�H[SUHVV�RXU� WKDQNV� WR�.OiUD�+DPEXUJHU��0HOLQGD� %HUOiV]� DQG� -XGLW� 3pWHUL�� WKH� SUHVHQW� HGLWRU-LQ-FKLHI� RI� +XQJDULDQ� 0XVLF�� IRU� WKHLU� NLQG� SHUPLVVLRQ� WR� OHW� XV� UHSXEOLVK� WKH�FRPPHPRUDWLRQ��7KH�LOOXVWUDWLRQV�DUH�IURP�WKH�/LV]W�6RFLHW\¶V�$UFKLYHV� 

 
7KH�¿YH�\HDUV�–�IURP�����-�����-�WKDW�,�FRXOG�VSHQG�DV�D�VWXGHQW�DW�WKH�)DFXOW\�RI�0XVLFRORJ\�DW�WKH�/LV]W�)HUHQF�8QLYHUVLW\�RI�0XVLFDO�$UWV��ZDV�WKH�JUHDWHVW�VSLULWXDO�H[SHULHQFH�LQ�P\�OLIH��$PRQJ�RXU�PDMRU�SURIHVVRUV�–�IDVFLQDWLQJ�SHUVRQDOLWLHV��VXFK�DV�/DMRV�%iUGRV��'pQHV�%DUWKD��5H]VĘ�.yNDL��%HQFH�6]DEROFVL�–�=ROWiQ�*iUGRQ\L�SHUKDSV�VHHPHG�WR�EH�D�ELW�JUH\HU�DQG�PRUH�SURIHVVRULDO��%XW�ZH�DOUHDG\�NQHZ�LW�WKHQ��DQG� WKH�SDVW�¿IW\�\HDUV�KDYH�SURYHG� LW� DV�ZHOO��KH�ZDV� WKH�RQH�ZKR�FRXOG�KDQG�KLV�HQRUPRXV�NQRZOHGJH�RYHU� WR�XV� LQ� WKH�PRVW�HI¿FLHQW� DQG�PRVW� SHUPDQHQW�PDQQHU��ZKLFK� LQ� DGGLWLRQ� WR� KLV� DELOLWLHV� RI� WHDFKLQJ�ZDV� DOVR� GXH� WR� KLV� SUHFLVH� TXHVWLRQLQJ�PHWKRGV�GXULQJ��WHVWV�DQG�H[DPLQDWLRQV��� 
$W�WKDW�WLPH�ZH�GLGQ¶W�KDYH�WKH�WHFKQLFDO�HTXLSPHQW�RI�QRZDGD\V�DW�WKH�0XVLF�$FDGHP\��ZH�MXVW�VDW�DURXQG�WKH�SLDQR��DQG�RXU�SURIHVVRUV�EHJDQ� WR�H[SODLQ��3URIHVVRU�*iUGRQ\L�ZDV�DQ�H[FHOOHQW�PXVLFLDQ�ERWK� LQ� WKHRU\�DQG� LQ�SUDFWLFH��DQG�DOVR�DQ�H[FHOOHQW�PXVLFRORJLVW�DQG�SHGDJRJXH��+H�ZDV�WKH�RQH�ZKR�WDXJKW�XV�WKH�PRVW�W\SHV�RI�VXEMHFWV�–� IURP�WKH�VHFRQG�\HDU��PXVLF�WKHRU\��%DFK¶V�FRXQWHUSRLQW�� IRUP�VWXGLHV��DQG�DV�DQ�RSWLRQDO��VXEMHFW��ZKLFK�,�XQIRUWXQDWHO\�PLVVHG���SOD\LQJ�FRQWLQXR��,�ZDV�PRVW�LPSUHVVHG�E\�KLV�OHVVRQV�LQ�PXVLF�KLVWRU\��KLV�\HDU-ORQJ�%DFK�FRXUVH�LQ�WKH�VHFRQG�\HDU��ZKHQ�ZH�VWXGLHG�VWHS�E\�VWHS�WKH�ZKROH�RHXYUH�RI�WKH�FRPSRVHU��ZLWK�D�WKRURXJK�DQDO\VLV��DQG�LQ�WKH�H[DPV�ZH�FHUWDLQO\�KDG�WR�VLQJ�WKH�PDMRU�WKHPHV�RI�WKH�FDQWDWDV��RUJDQ�ZRUNV��SDVVLRQV��WKH�0DVV�LQ�%-PLQRU�DQG�RI�FRXUVH�WKH�FRPSOHWH�:RKOWHPSHULHUWHV�&ODYLHU�� ,�UHFDOO�ZLWK�VSHFLDO�JUDWLWXGH�KLV�/LV]W�FRXUVHV� LQ�WKH�IRXUWK�\HDU�–� LQ�WZR�IXOO�VHPHVWHUV�DV�ZHOO�–�ZKLFK�KDG�D�GHFLVLYH�LPSDFW�RQ�P\�FKRLFH�RI�VXEMHFW�IRU�P\�ZKROH�IXUWKHU�VFKRODUO\�FDUHHU��7KH�NQRZOHGJH�,�REWDLQHG�WKHUH�PDGH�PH�FKRRVH�WKH�PXVLF�RI�/LV]W�DV�P\�PDMRU�UHVHDUFK�DUHD��VWDUWLQJ�IURP�P\�WKHVLV�DW�WKH�HQG�RI�WKH�XQLYHUVLW\��WKDW¶V�KRZ�,�IHOW�SUHSDUHG�HQRXJK�WR�DFFHSW�WKH�RIIHU�IURP�*RQGRODW�SXEOLVKHU�WR�ZULWH�D�VPDOO�PRQRJUDSK�DERXW�/LV]W�LQ������–�DQG�,�KDYH�VWXFN�WR�WKLV�VXEMHFW�QRZ�IRU����\HDUV�� 
,Q�VSLWH�RI�KLV�DSSDUHQW�VWULFWQHVV��3URIHVVRU�*iUGRQ\L�ZDV�DOVR�DQ�XQEHOLHYDEO\�VHQVLWLYH�DQG�ORYHDEOH�SHUVRQ�ZLWK�D�JHQWOH�VRXO��3HUKDSV�LW�ZLOO�QRW�VRXQG�ERDVWLQJ�WKDW�,�KDG�D�VSHFLDO�UHODWLRQVKLS�ZLWK�KLP�� MXVW�RQ�WKH�EDVLV�RI�P\�FKRVHQ�¿HOG�RI� LQWHUHVW��+H�DOUHDG\�UHDG�P\�ERRN�DV�D�SHUVRQDO�IDYRXU�LQ�PDQXVFULSW�DV�,�ZDV�ZULWLQJ�LW��KH�KHOSHG�PH�ZLWK�KLV�DGYLFH��DQG�ODWHU�KH�ZDV�RQH�RI�WKH�UHIHUHHV�DV�ZHOO��:KHQ�,�ZDV�DGPLWWHG�DV�D�FRUUHVSRQGLQJ�GRFWRUDO�VWXGHQW�DW�WKH�XQLYHUVLW\���������LW�ZDV�REYLRXV�WKDW�KH�ZRXOG�EH��P\�WXWRU��KH�VHW�WKH�WRSLF�DQG�WKH�OLWHUDWXUH�RI�P\�UHVHDUFK��RQ�WKH�³5RPH�FKDSWHU´�RI�/LV]W¶V�OLIH�DQG�PXVLF���KH�SURYLGHG�PH�ZLWK�LQVWUXFWLRQV�DV�ORQJ�DV�KH�ZDV�LQ�+XQJDU\��,W�ZDV�DOVR�KLP�ZKR�VHW�PH�WKH�WDVN��ZLWKRXW�NQRZLQJ�ZKDW�D�³IRUPLFDU\´"""�LW�ZRXOG�EHFRPH�IRU�PH��RI�FRPSDULQJ�WKH������DQG������HGLWLRQV�RI�/LV]W¶V�³*\SV\�ERRN´��'HV�%RKpPLHQV�´��XSRQ�ZKLFK�,�ZURWH�VHYHUDO�IXUWKHU�VWXGLHV�ODWHU�RQ� 
,Q������,�ZDV�WKH�HGLWRU�RI�D�YROXPH�DW�&RUYLQD�SXEOLVKHUV��)UDQ]�/LV]W��%HLWUlJH�YRQ�XQJDULVFKHQ�$XWRUHQ�–�DQG�,�ZDV�YHU\�SOHDVHG�ZKHQ�KH� DJUHHG� WR� WKH�SXEOLFDWLRQ�RI� WZR�RI�KLV� VWXGLHV�ZULWWHQ� LQ�*HUPDQ��3DUDOLSRPHQD�]X�GHQ�8QJDULVFKHQ�5KDSVRGLHQ�)UDQ]�/LV]WV� DQG�1HXH�2UGQXQJVSULQ]LSLHQ� GHU� 7RQK|KHQ� LQ� /LV]WV� )U�KZHUNHQ�� /DWHU�� DV� DQ� HGLWRU� DW�*RQGRODW� SXEOLVKHUV�� ,�ZRXOG� DOVR� KDYH� OLNHG� WR�SXEOLVK� KLV� WKHVLV� IURP� ������ 7KH�+XQJDULDQ� VW\OH� RI� )HUHQF� /LV]W��ZKLFK� KDG� EHFRPH� DQ� LPSRUWDQW� EDVLF� LWHP� RI� WKH� /LV]W� OLWHUDWXUH�+RZHYHU��KH�GLGQ¶W�DSSURYH�LW��KH�IHOW�LW�ZDV��REVROHWH��DQG�WKRXJKW�LW�ZRXOG�QHHG�D�UHYLVLRQ� 
,� RZH� YHU\� PXFK� WR� 3URIHVVRU� *iUGRQ\L�� ,� LQWHQGHG� WR� H[SUHVV� P\� JUDWLWXGH� LQ� SXEOLF� E\� GHGLFDWLQJ� P\� /LV]W-JXLGH� SXEOLVKHG� E\�=HQHPĦNLDGy��LQ������WR�KLP�–�XQIRUWXQDWHO\�LW�FRXOG�EH�RQO\�WR�KLV�PHPRU\�E\�WKDW�WLPH� 
)LQDOO\�KHUH�DUH�WZR�YHU\�W\SLFDO�SHUVRQDO�PHPRULHV�,�SUHVHUYH�DERXW�=ROWiQ�*iUGRQ\L��WKRXJK�RI�WZR�YHU\�GLIIHUHQW�FKDUDFWHUV��� 
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:KHQ�-�LQ�WKH�IRXUWK�\HDU�DW�WKH�XQLYHUVLW\�–�ZH�UHDFKHG�WKH�'DQWH�V\PSKRQ\�DFFRUGLQJ�WR�WKH�FXUULFXOXP�RI�WKH�/LV]W�FRXUVHV��,�KDSSHQHG�WR�EH�WKH�RQO\�VWXGHQW�SUHVHQW�DW�WKH�FODVV��3URIHVVRU�*iUGRQ\L�GLGQ¶W�PLQG�WRR�PXFK�DERXW�WKLV�FLUFXPVWDQFH��KH�MXVW�VDW�DW�WKH�SLDQR�DV�D�FRQVFLHQWLRXV�WHDFKHU��KLV�ORQJ�OHJV�ZHUH�YLVLEOH�EHKLQG�WKH�LQVWUXPHQW��DQG�KH�SOD\HG�WKH�FRPSRVLWLRQ�IURP�WKH�VFRUH�RQO\�IRU�PH��IURP�WKH�EHJLQQLQJ�WR�WKH�HQG��ZLWK�D�WKRURXJK�DQDO\VLV�� 
,Q������WKHUH�ZDV�D�PHPRULDO�/LV]W�VHVVLRQ�DW�WKH�$XVWULDQ�HPEDVV\�WR�%XGDSHVW��ZKHUH�KH�–�DOUHDG\�UHVLGHQW��LQ�*HUPDQ\�–�JDYH�D�OHFWXUH�DV�ZHOO��,�ZDV�WKHUH��WRR��DQG�JDYH�DQ�RXWOLQH��SRUWUDLW�RI�/LV]W¶V�PRWKHU�-�DV�D�UHVXOW�RI�P\�UHFHQW�UHVHDUFK�LQ�3DULV�� ,�QRWLFHG�PHDQZKLOH�� WKDW� WKH�SURIHVVRU�ZDV�PRYHG� WR� WHDUV��$QG�ZKHQ�KH� DFFHSWHG� WKH� LQYLWDWLRQ�RI� WKH�$XVWULDQ� DPEDVVDGRU�ZLWK�KLV�ZLIH�DIWHU�WKH�VHVVLRQ��KH�DUUDQJHG�WKDW�,�FRXOG�EH�WKHUH�DV�ZHOO�DW�WKH�GLQQHU�DW�WKH�UHVLGHQFH� 
$IWHU�WKLV�RFFDVLRQ�KH�FDPH�WR�+XQJDU\�RQH�PRUH�WLPH��LQ�$SULO������–�RQ�WKH�LQYLWDWLRQ�IURP�WKH�/LV]W�)HUHQF�6RFLHW\�-�KH�JDYH�D�OHFWXUH�LQ�WKH�;��KDOO�RI�WKH�0XVLF�$FDGHP\�ZLWK�WKH�WLWOH�³/LV]W¶V�RUJDQ�PXVLF´��DQG�WKHQ�KH�ZDV�HOHFWHG�KRQRUDU\�PHPEHU�RI�WKH�6RFLHW\� 
:H�PDLQWDLQHG�RXU�FRUUHVSRQGHQFH�XQWLO�WKH�HQG��,�SUHVHUYH�PDQ\�ORYHO\�ZULWLQJV�IURP�KLP��,�WKLQN�RI�KLP�HYHU\�QRZ�DQG�WKHQ�ZLWK�VLQFHUH�JUDWLWXGH��UHVSHFW�DQG�ORYH� 
 
�� ,W�ZDV�D�VW\OH�KLVWRU\�FRPSDULVRQ�EDVHG�RQ�WKH�DQDO\VLV�RI�FHUWDLQ�ZRUNV�E\�/LV]W�DQG�:DJQHU��ZH�ZURWH�LW�WR�%HQFH�6]DEROFVL��LQ�DGGLWLRQ�WR�*iUGRQ\L��5H]VĘ�.yNDL�DOVR�KDG�DQ�LPSRUWDQW�IHUWLOL]LQJ�LPSDFW�RQ�WKH�ZRUN�� 
�� /LV]W�� �6PDOO�0XVLF�/LEUDU\���%XGDSHVW��*RQGRODW���������QG� DPSO��UHY��HGLWLRQ�������� LQ�*HUPDQ��)UDQ]�/LV]W��%XGDSHVW��&RUYLQD���������QG��DPSO��UHY��HGLWLRQ��������LQ�(QJOLVK��/LV]W��%XGDSHVW��&RUYLQD�������� 
�� )LQDOO\�WKH�PDWHULDO�RI�WKH�WKHVLV�ZDV�SXEOLVKHG�DV�SDUW�RI�P\�/LV]W-ERRN¶V��QG�HGLWLRQ��WKH�ZRUN�ODVWHG�XQWLO�������DQG�3URIHVVRU�*iUGRQ\L�PHDQZKLOH�PRYHG�WR�*HUPDQ\��VR�*\|UJ\�.URy�UHSODFHG�KLP�DV�P\�DVSLUDQW-WXWRU� 

'HV�ERKpPLHQV�HW�GH�OHXU�PXVLTXH�HQ�+RQJULH�
³7KH� UHFHSWLRQ� RI� /LV]W¶V�*\SV\� ERRN� LQ�+XQJDU\´�� LQ��0X]VLND�'HFHPEHU������� �;/,,,������ -DQXDU\� ����� �;,�,�� DQG�� ¶8QGHUVWDQGLQJ� WKH�+XQJDULDQ� 5HFHSWLRQ� +LVWRU\� RI� 'HV� %RKpPLHQV«� ���������´�� LQ�� -RXUQDO� RI� � WKH� $PHULFDQ� /LV]W� 6RFLHW\� /,9�/9�/9,�� D�)HVWVFKULIW�LQ�+RQRU�RI�)HUQDQGR�/DLUHV��XSRQ�KLV���WK�%LUWKGD\��1�<�������
³0XVLFRORJLD�+XQJDULFD�´�3XEOLFDWLRQV�RI�WKH�+XQJDULDQ�1DWLRQDO�0XVHXP��,,,��HGLWHG�E\��.iOPiQ�,VR]�–�'pQHV�%DUWKD��

 
=ROWiQ�*iUGRQ\L��DQ�RXWVWDQGLQJ�+XQJDULDQ�FRPSRVHU�RI�WKH���WK�FHQWXU\�DQG�WKH�PRVW�SURPLQHQW�¿JXUH�RI�+XQJDULDQ�SURWHVWDQW�FKXUFK�PXVLF��ZKR��DOVR�EHTXHDWKHG�WR�XV�DQ�H[FHSWLRQDO�OHJDF\�DV�D�PXVLFRORJLVW���� 
+H�ZDV�D�SHUVRQDOLW\� LQ� WKH�YDQJXDUG�RI�FRPSRVHUV�� VFKRODUV�DQG�SHGDJRJXHV�ZKR�ZRUNHG� IRU� WKH�GHYHORSPHQW�RI�+XQJDULDQ�PXVLFDO� DUW� LQ� WKH� ��WK� FHQWXU\�� +H� UHSUHVHQWHG� D� JHQHUDWLRQ� RI� +XQJDULDQ� PXVLFLDQV� ZKR� KDG� RXWVWDQGLQJ� HUXGLWLRQ� DQG�FRPPLWPHQW�DQG�ZKR�LQ�DGGLWLRQ�WR�OHDUQLQJ�IURP�WKH�SURPLQHQW�¿JXUHV�RI�+XQJDULDQ�PXVLFDO�DUW�LQ�WKH�����¶V���DOVR�KDG�WKH�SULYLOHJH�RI� DWWHQGLQJ� WKH�EHVW� XQLYHUVLWLHV� LQ�:HVWHUQ�(XURSH��$OUHDG\� DW� WKH� DJH�RI� ����KH�KDG�EHHQ� D� FRPSRVLWLRQ�SXSLO� RI�=ROWiQ�.RGiO\� � DW� WKH�0XVLF�$FDGHP\��ZKHUH� KH� � UHFHLYHG� D� OLIHORQJ� WKHRUHWLFDO� DQG�PXVLFDO� JXLGDQFH� QRW� RQO\� DV� D� \RXQJ�FRPSRVHU��EXW�DOVR�IRU�KLV�SHGDJRJLFDO�DFWLYLWLHV�ZKLFK�KH�EHJDQ�LQ�6RSURQ�DQG�ODWHU�FRQWLQXHG�IRU�VHYHUDO�GHFDGHV�DW�WKH�0XVLF�$FDGHP\�LQ�%XGDSHVW��0RUHRYHU��LW�ZDV�DOVR�.RGiO\�ZKR�VXJJHVWHG�WR�KLP�WKDW�DV�D�\RXQJ�PXVLF�KLVWRULDQ�KH�VKRXOG�WXUQ�WR�WKH�VFKRODUO\��DUHD�RI�/LV]W-UHVHDUFK��ZKLFK�LQ�WKH�IROORZLQJ�GHFDGHV�HDUQHG�KLP��ZRUOGZLGH�UHFRJQLWLRQ�DV�D�PXVLFRORJLVW���+H�ZDV�HOHFWHG�D�OLIH�PHPEHU�RI�WKH�/LV]W�)HUHQF�6RFLHW\�LQ�$SULO������ 
7RGD\�KH�LV�IROORZHG�E\�WKH�WKLUG�JHQHUDWLRQ��KLV�VRQ��=VROW�*iUGRQ\L��D�FRPSRVHU��RUJDQLVW��DQG�UHWLUHG�SURIHVVRU�RI�WKH�&ROOHJH�RI�0XVLFDO�$UWV�LQ�:�U]EXUJ��ZKR�ZDV�D�SURIHVVRU�WKHUH�IRU�WKUHH�DQG�D�KDOI�GHFDGHV��DQG�KLV�JUDQGVRQ��'iQLHO�*iUGRQ\L��ZKR�DOVR� OLYHV� LQ�:�U]EXUJ��DQG�ZKR�KHOG� WKH�SUHVWLJLRXV�SRVLWLRQ�RI�FKRLU� OHDGHU�DQG�RUJDQLVW� LQ�)UDQNHQEHUJ�EHWZHHQ������DQG�������DQG�ZKR�KDV�IRU�\HDUV�EHHQ�JLYLQJ�MRLQW�FRQFHUWV�ZLWK�KLV�IDWKHU�� 
2Q�0D\���QG������WKHUH�ZDV�D�FRQFHUW� LQ�KRQRXU�RI� WKLV�SURPLQHQW�PXVLFLDQ�DW� WKH�3DODFH�RI�$UWV� LQ�%XGDSHVW�ZLWK�WKH� WLWOH�+RPPDJH�i�*iUGRQ\L�–�WKUHH�JHQHUDWLRQV��ZLWK�FRPSRVLWLRQV�E\�=ROWiQ�*iUGRQ\L�DQG�KLV�VRQ�=VROW��FKRLU�ZRUNV��RUJDQ��LQ�WKH�SURJUDPPH��7KH�VXFFHVVIXO�FRQFHUW�IHDWXUHG�=VROW�DQG�'iQLHO�*iUGRQ\L�SOD\LQJ�WKH�RUJDQ��ZLWK�WKH�VSHFLDO�SDUWLFLSDWLRQ�RI�WKH�&DQWDELOH�5HJHQVEXUJ�FKRLU��

*iUGRQ\L�=VROW�pV�*iUGRQ\L�'iQLHO 
=VROW�*iUGRQ\L�DQG�'iQLHO�*iUGRQ\L 
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����-EDQ��NpW�pYL�NLKDJ\iV�XWiQ�D�/LV]W�)HUHQF�7iUVDViJ�LVPpW�PHJUHQGH]L�D�1HP]HWN|]L�/HPH]-1DJ\GtMDW������-EHQ�pV�����-EHQ�FVXSiQ��-��&'�pUNH]HWW�HOEtUiOiVUD��H]pUW�QHP�OiWV]RWW�FpOV]HUĦQHN�LO\HQ�NLV�V]iP~�]HQHL�DQ\DJ�HOEtUiOiVD��YHUVHQ\H]WHWpVH��(QQHN�D�KHO\]HWQHN�D�PHJROGiViUD�7iUVDViJXQN�~M�V]DEiO\RNDW�OpSWHWHWW�pOHWEH�����-EHQ��HQQHN�IĘ�~M�HOHPH��KRJ\�KD�DGRWW�pYEHQ��-QpO�NHYHVHEE�KDQJ]y�DQ\DJ�pUNH]LN� D� SiO\i]DWUD�� DNNRU� D]� |VV]HV� HON�OG|WW� OHPH]� EtUiODWiUD� |VV]HYRQWDQ� NHU�O� VRU�� $� V]DEiO\]DW� ROYDVKDWy� DQJROXO� pV� PDJ\DUXO� D�ZZZ�OLV]WVRFLHW\�KX� KRQODSXQNRQ�� (EEHQ� D]� pYEHQ� WHKiW� D� ����-������ pYHNEHQ� NpV]tWHWW� pV� KR]]iQN� EHN�OG|WW� OHPH]HN� pUWpNHOpVH�W|UWpQLN��$�EHDGiVL�KDWiULGĘ�������iSULOLV�����YROW��HGGLJ�D]�LGĘSRQWLJ�|VV]HVHQ����&'-W�QHYH]WHN�EH� 
$�IHOYpWHOHN�D�N|YHWNH]ĘN�� 
.LDGy   *\iUWiVL�pY  (OĘDGy�N�    0ĦVRU 
*UDPROD��:LHQ ����   %RULV�%ORFK    =DUiQGRNpYHN�,-,,-,,,���3DUDIUi]LVRN��            9DOOiVRV�pV�N|OWĘL�KDUPyQLiN��               ��&'�pOĘ�IHOYpWHOHN��]RQJRUD 
&32��*HUPDQ\��� ����   *HQRYD�	�'LPLWURY   /LV]W��NpW]RQJRUiV�PĦYHN�            0HQGHOVVRKQ�/LHGHU�RKQH�:RUWH�            1RUPD��'RQ�-XDQ��H-PROO�3DWHWLNXV�NRQFHUW��3XULWiQRN            NpW]RQJRUiV�IHOYpWHOHN 
&32��*HUPDQ\�� ����   '��5DGLR�3KLOKDUPRQLH�  /LV]W�PĦYHN�iWLUDWDL ���������������������������������������������������  YH]��0��+DVHOE|FN�   0��'XSUp��5��%LVFKRI��:HLQHU�/Hy ���������������������������������������������������  &K�6FKPLWW�–�RUJRQD   ]HQHNDU 
&32��*HUPDQ\�� ����   2UFK��:LHQHU�$NDGHPLH��  0DJ\DU�UDSV]yGLiN       YH]��0DUWLQ�+DVHOE|FN �,-9,�  ]HQHNDU 
1D[RV���  ����   9R\WHN�3URQLHZLF]��   /LV]W��=HQH�]RQJRUiUD pV�KHJHGĦUH ��������������������������    :RMFLHFK�:DOHF]HN   NDPDUD 
/0,���(QJODQG  ����   0DULD�5D]XPRYVND\D����  K-PROO�V]RQiWD��3HWUDUFD�V]RQHWWHN��:HLQHQ��.ODJHQ«�            ]RQJRUD 
0DJiQNLDGiV  ����   6]RNROD\�%DOi]V   :LGPXQJ�–�/LV]W��6FKXPDQQ            ]RQJRUD 
0DJ\DU�0ĦYpV]HWL� $NDGpPLD  ����   6]HQW�(U]VpEHW�OHJHQGiMD  '9'       -�D�9LJDGyEDQ�����-EHQ�       EHPXWDWRWW�PĦ������       pYIRUGXOyMiUD 
+XQJDURWRQ  ����   %DORJ�-y]VHI    7UDQV]FHQGHQV�HWĦG|N            ]RQJRUD 
1D[RV   ����   *RUDQ�)LOLSHF    3DJDQLQL�HWĦG|N��9HOHQFHL�NDUQHYiO            ]RQJRUD 
 
$�]VĦUL�D�EHpUNH]HWW�OHPH]HNHW�M~QLXV�PiVRGLN�IHOpEHQ�IRJMD�HOEtUiOQL�pV�MXWDOPD]QL�� 
$�]VĦUL�IHONpUW�WDJMDL��.RYiFV�6iQGRU�]HQHW|UWpQpV]��D�]VĦUL�HOQ|NH��$�]VĦUL�WDJMDL��%iQN\�-y]VHI�]RQJRUDPĦYpV]��D�3pFVL�7XGRPiQ\HJ\HWHP�=HQHPĦYpV]HWL� NDUiQDN� Q\�� SURIHVV]RUD�� GU�� .HUHN� )HUHQF� ]RQJRUDPĦYpV]�� D� 6]HJHGL� 7XGRPiQ\HJ\HWHP� =HQHPĦYpV]HWL� .DUiQDN�SURIHVV]RUD�� (FNKDUGW� 0iULD� ]HQHW|UWpQpV]�� *RPERV� /iV]Oy� ]HQHW|UWpQpV]�� 6]DEy� )HUHQF� -iQRV� ]RQJRUDPĦYpV]� pV� ]HQHW|UWpQpV]� )DUNDV�=ROWiQ�]HQHW|UWpQpV]�� 
$�]VĦUL� G|QWpVpW� D� /LV]W� )HUHQF�7iUVDViJ� MHJ\]ĘN|Q\YEH� IRJODOMD� pV� D� G|QWpVUĘO�PLQGHQ� pUGHNHOWHW� pUWHVtW��$� GtMNLRV]Wy� �QQHSVpJ� ������RNWyEHU���-iQ����yUDNRU� OHV]�D�5pJL�=HQHDNDGpPLD�.DPDUDWHUPpEHQ� ������%XGDSHVW��9|U|VPDUW\�X�������� DPLNRU� LV�D�JiODNRQFHUW�HOĘWW�PHJNRV]RU~]]XN�D�Ki]�IDOiQ�OpYĘ�HPOpNWiEOiW� 
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/LV]W�PDJ\DU�V]HPPHO�-�;;,9��V]iP�-�������DXJXV]WXV���ł���7KH�+XQJDULDQ�9LHZ�RI�/LV]W�-�1U�����-�$XJXVW����� 

-HJ\]ĘN|Q\Y 
IHOYpYH�������M~QLXV���-iQ�D�����/LV]W�)HUHQF�1HP]HWN|]L�/HPH]GtM�]VĦUL�G|QWpVUĘO 

-HOHQ�YDQQDN��.RYiFV�6iQGRU�D�]VĦUL�HOQ|NH��%iQN\�-y]VHI��(FNKDUGW�0iULD��)DUNDV�=ROWiQ�� *RPERV�/iV]Oy��.HUHN�)HUHQF�pV�6]DEy�)HUHQF�-iQRV� 
$����� /HPH]GtMUD� D]� HOP~OW� �� pYEHQ� D� /LV]W�7iUVDViJKR]� EHpUNH]HWW� � |VV]HVHQ� ��� OHPH]� NHU�OW� pUWpNHOpVUH��$� ]VĦUL� WDJMDL�PHJYLWDWWiN� D�OHPH]HNUĘO�NpV]tWHWW�pUWpNHOpVHNHW�pV�D�N|YHWNH]Ę�G|QWpVW�KR]WiN� 

1DJ\GtMEDQ�UpV]HV�O��� 
*RUDQ�)LOLSHF��3DJDQLQL�HWĦG|N��9HOHQFHL�NDUQHYiO�HOĘDGiVD� pV�6]RNROD\�%DOi]V��K�PROO�V]RQiWD�HOĘDGiVD 

,QGRNROiV�� 
*RUDQ�)LOLSHF�ÄKtYHQ�N|YHWL�/LV]W�YDODPHQQ\L�WHPSy-�pV�GLQDPLNDL��NDUDNWHUEHOL�XWDVtWiViW��XJ\DQDNNRU�pU]pNHQ\HQ�IRUPiO�–�D�]HQHV]HU]Ę�pSSHQ�D]�LO\HQ�HOĘDGiVPyGGDO�YROQD�HOpJHGHWW�´ 
,QGRNROiV�� Ä6]RNROD\� %DOi]V� /LV]W� K-PROO� V]RQiWiMiQDN� LO\HQ� KLEiWODQ� pV� PHJJ\Ę]Ę� HUHMĦ� pOĘ� NRQFHUWIHOYpWHOH� PLQGHQ� HOLVPHUpVW�PHJpUGHPHO��3URGXNFLyMiEDQ�D�IRUPiOiVEHOL��]HQHL�pV�WHFKQLNDL�SUREOpPiN�PHJROGiVD�HJ\DUiQW�SpOGDPXWDWy� 
 
 
 
 
 
 
 
 
 
 
 
 

 
(OLVPHUĘ�RNOHYpOEHQ�UpV]HV�O��� 

%DORJ�-y]VHI�7UDQV]FHQGHQV�HWĦG|N�HOĘDGiVD 
 
,QGRNROiV�� 
Ä.LHPHONHGĘ� NpSHVVpJĦ� SLDQLVWD�� D� OHJQHKH]HEE� WHFKQLNDL� HOHPHNHW� KLEiWODQXO��ROGMD�PHJ��GH�PLQGLJ�D]�pOĘ�NRQFHUWHN�pOPpQ\pW�Q\~MWMD� 
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/LV]W�PDJ\DU�V]HPPHO�-�;;,9��V]iP�-�������DXJXV]WXV���ł���7KH�+XQJDULDQ�9LHZ�RI�/LV]W�-�1U�����-�$XJXVW����� 

,Q������WKH�/LV]W�)HUHQF�6RFLHW\�RUJDQLVHG�WKH�,QWHUQDWLRQDO�*UDQG�3UL[�GX�'LVTXH�DJDLQ��DIWHU�D�WZR�\HDUV�EUHDN��,Q������DQG������RQO\���&'V�ZHUH�VXEPLWWHG�SHU�\HDU��DQG�LW�VHHPHG�XQUHDVRQDEOH�WR�DUUDQJH�D�FRPSHWLWLRQ�RU�MXGJHPHQW�SURFHVV�EDVHG�RQ�VXFK�D�OLPLWHG�DPRXQW�RI�PXVLFDO�PDWHULDO��,Q�RUGHU�WR�VROYH�WKH�VLWXDWLRQ��RXU�6RFLHW\�LQWURGXFHG�QHZ�UHJXODWLRQV�LQ�������7KH�PDLQ�HOHPHQW�RI�WKH�QHZ�UXOHV�LV�WKDW�LI�WKHUH�DUH�OHVV�WKDQ���PXVLFDO�SURGXFWLRQV�VXEPLWWHG�LQ�D�FHUWDLQ�\HDU��WKH�UHFRUGLQJV�IURP�VXEVHTXHQW�\HDUV�ZLOO�EH�MXGJHG�LQ�RQH���7KH�6WDWXWHV�RI�WKH�FRPSHWLWLRQ�DUH�DYDLODEOH�RQ�RXU�ZHEVLWH�ZZZ�OLV]WVRFLHW\�KX�LQ�(QJOLVK�DQG�+XQJDULDQ� 
$FFRUGLQJO\��WKLV�\HDU�WKH�MXU\�ZLOO�HYDOXDWH�WKH�UHFRUGLQJV�VXEPLWWHG�WR�WKH�6RFLHW\�LQ�WKH�\HDUV�����-������7KH�GHDGOLQH�ZDV�$SULO���WK�������DQG����&'V�ZHUH�VXEPLWWHG�XQWLO�WKDW�WLPH� 
7KH�VXEPLWWHG�UHFRUGLQJV�DUH�WKH�IROORZLQJ�� 
 
3XEOLVKHU   <HDU   3HUIRUPHU�V�   3URJUDPPH      
*UDPROD��:LHQ  ����   %RULV�%ORFK   $QQpHV�GH�SqOHULQDJH�,-,,-,,,�            3DUDSKUDVHV��+DUPRQLHV�3RHWLF�DQG�5HOLJLRXV            ��&'V�OLYH�UHFRUGLQJV��SLDQR 
&32��*HUPDQ\  ����   *HQRYD�	�'LPLWURY  /LV]W��ZRUNV�IRU���SLDQRV�            0HQGHOVVRKQ�/LHGHU�RKQH�:RUWH��1RUPD��'RQ�-XDQ��           &RQFHUWR�3DWKpWLTXH�LQ�H�PLQRU��,�3XULWDQL            UHFRUGLQJV�ZLWK�WZR�SLDQRV 
&32��*HUPDQ\  ����   '��5DGLR�3KLOKDUPRQLH� 7UDQVFULSWLRQV�RI�/LV]W�ZRUNV     FRQG��0��+DVHOE|FN�������������� 0�'XSUp��5��%LVFKRI��/Hy�:HLQHU     &K��6FKPLWW�–�RUJDQ  RUFKHVWUD 
&32��*HUPDQ\��  ����   2UFK��:LHQHU�$NDGHPLH� +XQJDULDQ�5KDSVRGLHV          FRQG��0��+DVHOE|FN�,-9,�� 2UFKHVWUD 
1D[RV    ����   9R\WHN�3URQLHZLF]��  /LV]W��0XVLF�IRU�9LROLQ�DQG�3LDQR          :RMFLHFK�:DOHF]HN  FKDPEHU� 
/0,���(QJODQG  ����   0DULD�5D]XPRYVND\D���� 6RQDWD�LQ�E�PLQRU��3HWUDUFD�6RQQHWV�     ����������������������������������������������������������������������������������������:HLQHQ��.ODJHQ«�            SLDQR 
3ULYDWH�(GLWLRQ  ����   %DOi]V�6]RNROD\  :LGPXQJ�–�/LV]W��6FKXPDQQ            SLDQR +XQJDULDQ�$FDGHP\��RI�$UWV ����   7KH�/HJHQG�RI�6W��(OL]DEHWK '9' ����������������������������������������������������������������������������������������RQ�WKH����WK�DQQLYHUVDU\        RI�WKH�ZRUOG�SUHPLHUH�LQ�        �����LQ�WKH�5HGRXW�LQ�3HVW 
+XQJDURWRQ   ����   -y]VHI�%DORJ   7UDQVFHQGHQWDO�(WXGHV            SLDQR 
1D[RV    ����   *RUDQ�)LOLSHF   3DJDQLQL�(WXGHV��&DUQLYDO�LQ�9HQLFH            SLDQR 
 
7KH�MXU\�ZLOO�WDNH�D�GHFLVLRQ�LQ�WKH�VHFRQG�KDOI�RI�-XQH��7KH�LQYLWHG�PHPEHUV�RI�WKH�MXU\�DUH��6iQGRU�.RYiFV�PXVLFRORJLVW��FKDLUPDQ�RI�WKH�MXU\��-y]VHI�%iQN\�SLDQLVW��UHWLUHG�3URIHVVRU�RI�WKH�)DFXOW\�RI�0XVLFDO�$UWV�DW�WKH�8QLYHUVLW\�RI�6FLHQFHV�LQ�3pFV��GU��)HUHQF�.HUHN�SLDQLVW��3URIHVVRU� RI� WKH� )DFXOW\� RI� 0XVLFDO� $UWV� DW� WKH� 8QLYHUVLW\� RI� 6FLHQFHV� LQ� 6]HJHG�� 0iULD� (FNKDUGW� PXVLFRORJLVW�� /iV]Oy� *RPERV��PXVLFRORJLVW��)HUHQF�-iQRV�6]DEy�SLDQLVW�DQG�=ROWiQ�)DUNDV�PXVLFRORJLVW� 
7KH�/LV]W�)HUHQF�6RFLHW\�ZLOO�UHFRUG�WKH�GHFLVLRQ�RI�WKH�MXU\�LQ�D�FHUWL¿FDWH��DQG�DOO�WKRVH�FRQFHUQHG�ZLOO�EH�QRWL¿HG�DERXW�WKH�GHFLVLRQ��7KH�DZDUG�JLYLQJ�FHUHPRQ\�ZLOO�EH�KHOG�RQ�2FWREHU���WK�������DW���SP�DW�WKH�&KDPEHU�+DOO�RI�WKH�2OG�0XVLF�$FDGHP\�������%XGDSHVW�����9|U|VPDUW\�VWUHHW���ZLWK�D�ZUHDWK-OD\LQJ�FHUHPRQ\�DW�WKH�PHPRULDO�SODTXH�RQ�WKH�ZDOO�RI�WKH�VDPH�EXLOGLQJ�EHIRUH�WKH�JDOD�FRQFHUW� 



-����- 

 

/LV]W�PDJ\DU�V]HPPHO�-�;;,9��V]iP�-�������DXJXV]WXV���ł���7KH�+XQJDULDQ�9LHZ�RI�/LV]W�-�1U�����-�$XJXVW����� 

0LQXWHV� 
UHFRUGHG�RQ�-XQH���WK������RI�WKH�MXU\¶V�GHFLVLRQ�UHJDUGLQJ�WKH���WK�/LV]W�)HUHQF�,QWHUQDWLRQDO�*UDQG�3UL[�GX�'LVTXH 

3HUVRQV�SUHVHQW��6iQGRU�.RYiFV��FKDLUPDQ�RI�WKH�MXU\��-y]VHI�%iQN\��0iULD�(FNKDUGW��=ROWiQ�)DUNDV��/iV]Oy�*RPERV��)HUHQF�.HUHN�DQG�-iQRV�)HUHQF�6]DEy 
7KH� MXU\�KDV�HYDOXDWHG����GLVFV�DOWRJHWKHU� IRU� WKH���WK�*UDQG�3UL[�GX�'LVTXH��ZKLFK�KDG�EHHQ�VXEPLWWHG� LQ� WKH� ODVW���\HDUV� ��DQG�KDYH�WDNHQ�WKH�IROORZLQJ�GHFLVLRQV� 

7KH�*UDQG�3UL[�KDV�EHHQ�DZDUGHG�WR��� 
*RUDQ�)LOLSHF�IRU�KLV�SHUIRUPDQFH�RI�3DJDQLQL�6WXGLHV��/H�&DUQDYDO�GH�9HQLFH��HWF�� DQG�%DOi]V�6]RNROD\�IRU�KLV�SHUIRUPDQFH�RI�6RQDWD�LQ�%�PLQRU 

0RWLYDWLRQ�� 
*RUDQ�)LOLSHF� ³IDLWKIXOO\� IROORZV� HDFK�RI�/LV]W¶V� LQVWUXFWLRQV�RQ� WHPSR��G\QDPLFV�DQG�FKDUDFWHUV��ZLWK�D� VHQVLWLYH� IUDPLQJ�DV�ZHOO�–� WKH�FRPSRVHU�ZRXOG�KDYH�EHHQ�VDWLV¿HG�H[DFWO\�ZLWK�VXFK�D�SHUIRUPDQFH´ 
³7KH� ÀDZOHVV� DQG� FRQYLQFLQJ� SRZHU� RI� %DOi]V� 6]RNROD\¶V� OLYH� FRQFHUW� UHFRUGLQJ� RI� /LV]W¶V� 6RQDWD� LQ� %� PLQRU� ZHOO� GHVHUYHV� RXU� IXOO�DSSUHFLDWLRQ��7KH�VROXWLRQV�LQ�KLV�SHUIRUPDQFH�IRU�VKDSLQJ��PXVLFDO�DQG�WHFKQLFDO�LVVXHV�DUH�DOO�H[HPSODU\�´ 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
$�GLSORPD�RI�KRQRXU�KDV�EHHQ�DZDUGHG�WR�� 

-y]VHI�%DORJ�IRU�KLV�SHUIRUPDQFH�RI�7UDQVFHQGHQWDO�eWXGHV 
 
0RWLYDWLRQ�� 
³$� SLDQLVW� RI� RXWVWDQGLQJ� DELOLWLHV�� VROYLQJ� WKH� PRVW� GLI¿FXOW� WHFKQLFDO� HOHPHQWV�SHUIHFWO\��EXW�DOZD\V�JLYLQJ�WKH�H[SHULHQFH�RI�D�OLYH�FRQFHUW�DV�ZHOO´ 
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 ���  
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/LV]W�PDJ\DU�V]HPPHO�-�;;,9��V]iP�-�������DXJXV]WXV���ł���7KH�+XQJDULDQ�9LHZ�RI�/LV]W�-�1U�����-�$XJXVW����� 

 %XGDSHVW��—�5pJL�=HQHDNDGpPLD�.DPDUDWHUHP����2OG�0XVLF�$FDGHP\��&KDPEHU�+DOO��—������%XGDSHVW�9|U|VPDUW\�X�����  ������V]HSWHPEHU�����V]HUGD����yUD *LRYDQQL�6JDPEDWL�–�/LV]W�RODV]�WDQtWYiQ\D�–�VDMiW�UHQGH]pVEHQ  (OĘDGyN��1DJ\�0iUWD�]RQJRUDPĦYpV]��6]HFVĘGL�)HUHQF�KHJHGĦPĦYpV]�/LV]W�-�pV�:HLQHU�/Hy�GtMDV��pUGHPHV�PĦYpV]�pV�0ROQiU�7tPHD�,��pYHV RSHUD�WDQV]DNRV�]HQHDNDGpPLVWD��%HYH]HWĘW�PRQG�(FNKDUGW�0iULD�]HQHW|UWpQpV]��/LV]W-NXWDWy��D�/LV]W�7iUVDViJ�WiUV-HOQ|NH  0ĦVRU� /LV]W�)HUHQF��%HQHGLFWXV�D�.RURQi]iVL�PLVpEĘO��KHJHGĦ-]RQJRUD�iWLUDW� /LV]W�)HUHQF�–�+��+HLQH��'X�ELVW�ZLH�HLQH�%OXPH��pQHN-]RQJRUD� *LRYDQQL�6JDPEDWL�–�+��+HLQH��7X�VHL�SURSULR�FRPH�XQ�¿RUH��pQHN-]RQJRUD� *LRYDQQL�6JDPEDWL��1RWWXUQR��]RQJRUD� *LRYDQQL�6JDPEDWL��$QGDQWH�FDQWDELOH��KHJHGĦ-]RQJRUD� *LRYDQQL�6JDPEDWL��Ä,O�IDXW�DLPHU�´�–��3ULqUH��pQHN-]RQJRUD� *LRYDQQL�6JDPEDWL��)RJOL�YRODQWL�2S�����]RQJRUDFLNOXVEyO 1R�����9HFFKLR�FDVWHOOR��&URTXLV��–��1R�����&DQ]RQHWWD�–�1R�����,GLOOLR 1R�����0DUFLD��+XPRUHVNH� *LRYDQQL�6JDPEDWL��&DUH�OXFL�–�5RVH��pQHN-]RQJRUD� *LRYDQQL�6JDPEDWL��6HUHQDWD�QDSROHWDQD��KHJHGĦ-]RQJRUD� /LV]W�)HUHQF�–�)��)UHLOLJUDWK��Ä2�OLHE��R�OLHE´��6]HUHOPL�iOPRN�1U������pQHN-]RQJRUD� /LV]W�)HUHQF��6]HUHOPL�iOPRN�1U�����-RVHSK�$FKURQ�KHJHGĦ-]RQJRUD�iWLUDWD�  ������RNWyEHU�����FV�W|UW|N����yUD ����/LV]W�)HUHQF�1HP]HWN|]L�/HPH]GtM�iWDGy��QQHSVpJ�pV�KDQJYHUVHQ\�/LV]W�)HUHQF�V]�OHWpVQDSMiQDN������pYIRUGXOyMiQ�  ������QRYHPEHU�����V]HUGD����yUD /LV]W�pV�D�KDUPyQLXP�–�6]DEy�%DOi]V��D�=HQHDNDGpPLD�WDQiUiQDN�HOĘDGiVD�pV�NRQFHUWMH�/LV]W�VDMiW�KDQJV]HUpQ  ������GHFHPEHU�����V]HUGD����yUD /LV]W�pV�0R]DUW�–�$�=HQHDNDGpPLD�pQHN-�pV�]RQJRUD�V]DNRV�Q|YHQGpNHLQHN�N|]UHPĦN|GpVpYHO��0HOiWK�$QGUHD�WDQV]pNYH]HWĘ�LUiQ\tWiViYDO�pV�N|]UHPĦN|GpVpYHO�  -�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-  3pFV�–�0ĦYpV]HWHN�pV�,URGDORP�+i]D���+RXVH�RI�$UWV�DQG�/LWHUDWXUH��—�������3pFV��6]pFKpQ\L�WpU���-��  6]HSWHPEHU�����V]HUGD����yUD %DOi]V�-iQRV�/LV]W�-�GtMDV�]RQJRUDPĦYpV]�NRQFHUWMH               2NWyEHU�����V]RPEDW�����yUD %DMLþ�eYD�]RQJRUDPĦYpV]��$XV]WULD��HOĘDGiVD  1RYHPEHU����V]HUGiQ����yUD 6]DEy�)HUHQF�-iQRV�]RQJRUDPĦYpV]��]HQHW|UWpQpV]�HOĘDGiVVDO�HJ\EHN|W|WW�NRQFHUWMH  'HFHPEHUEHQ��PpJ�V]HUYH]pV�DODWW�iOO� '|UJĘ�,QH]��pQHN��pV�%DMLþ�ÈJQHV��]RQJRUD���KDQJYHUVHQ\H 
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6RSURQ�–�+RWHO�3DQQRQLD�—������6RSURQ�9iUNHU�OHW����  6]HSWHPEHU�����V]RPEDW����yUD /LV]W�)HUHQF�pV�D]�RSHUD�—�$OWRUMDL�.LQJD��V]RSUiQ���$OWRUMDL�7DPiV��EDVV]-EDULWRQ���0DF]HOND�1RpPL��]RQJRUD�                       2NWyEHU�����FV�W|UW|N�����yUD /LV]W�)HUHQF�pV�KD]DL�SiO\DWiUVDL�–�+RUYiWK�$QLNy�pV�(OHN�6]LOYLD�QpJ\NH]HV�]RQJRUDKDQJYHUVHQ\H�� D�PĦYHNHW�LVPHUWHWL�6]LNODYiUL�.iURO\�]HQHW|UWpQpV]  1RYHPEHU�����V]HUGD����yUD /LV]W�pV�.RGiO\�–�GU��,WW]pV�0LKiO\�HOĘDGiVD  'HFHPEHU�" $GYHQWL�NRQFHUW�–�.RFVLV-+ROSHU�=ROWiQ�pV�NDPDUDNyUXViQDN�KDQJYHUVHQ\H  -�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-  6]HJHG�–�6]HJHGL�7XGRPiQ\HJ\HWHP�=HQHPĦYpV]HWL�.DU���0XVLF�)DFXOW\�RI�6]HJHG�8QLYHUVLW\�—������6]HJHG�7LV]D�/DMRV�NUW����-���  2NWyEHU�����NHGG��������yUD )DUNDV�*iERU�]RQJRUDKDQJYHUVHQ\H  0ĦVRU�� *RXQRG-/LV]W��)DXVW�NHULQJĘ��/LV]W��$YH�0DULD��6FKXPDQQ-/LV]W��:LGPXQJ��6FKXPDQQ��&DUQHYDO  $]�HVW�Ki]LJD]GiMD�.HUHN�)HUHQF�/LV]W�)HUHQF�GtMDV�]RQJRUDPĦYpV]��� D�/LV]W�)HUHQF�7iUVDViJ�6]HJHGL�7DJR]DWiQDN�YH]HWĘMH  1RYHPEHU�����V]HUGD�������yUD (POpNKDQJYHUVHQ\�D�0DJ\DU�.XOW~UD�1DSMD�DONDOPiEyO  %DUWyN��/LV]W��%iUGRV��.RGiO\��:HLQHU�pV�+XED\�PĦYHN 0HJHPOpNH]pV�6]pFKHQ\L�,VWYiQUyO  -�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-     6]HNV]iUG�–�~MMiV]HUYH]pV�DODWW���UHRUJDQL]DWLRQ 
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 /LV]W�)HUHQF�7iUVDViJ���+XQJDULDQ�/LV]W�6RFLHW\ 
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