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SDVW
�DQG� 
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�� 0\� DUJXPHQW� LV� EDVHG� RQ� 9LFWRU�6KNRORYVN\
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GHIDPLOLDUL]DWLRQ
�� ZKLFK� PDLQWDLQV�WKDW� GHYLFHV� RI� YDULRXV� NLQGV� DUH� XVHG� LQ� OLWHUDWXUH� 
WR�GHIDPLOLDULVH�ODQJXDJH�DQG�WR�DZDNHQ�UHDGHUV�WR�WKH�LQWULFDF\�DQG� WH[WXUH� RI� YHUEDO� VWUXFWXUH�� 6XFK� GHIDPLOLDUL]DWLRQ� LV��WKHUHIRUH��WKH�PDQQHU�LQ�ZKLFK�SRHWU\�IXQFWLRQV�WR�UHMXYHQDWH�DQG� UHYLYLI\� ODQJXDJH
�� ,� IXUWKHU� DUJXH� WKDW� 6KNRORYVN\
V�QRWLRQ� RI� 
GHIDPLOLDUL]DWLRQ
� VKRXOG� EH� VHHQ� LQ� D� QHZ��SHUVSHFWLYH�EHFDXVH��ILUVWO\��LW�LV�QRW�RQO\
�D�IHDWXUH�RI�WH[W�EXW�RI�LQWHUDFWLRQ�RI�WH[W�ZLWK�FRQWH[W
�DQG�VHFRQGO\��LW�
FDQQRW�EH�VHSDUDWHG� IURP� WKH� SV\FKRORJ\� RI� WKH� UHDGHU� RU� IURP� WKH�SDUWLFXODU� DQG� FKDQJLQJ� VRFLDO� DQG� KLVWRULFDO� FRQWH[W� ZKLFK�FRQGLWLRQV� LW
�� (OLRW
V� 7KH� :DVWH� /DQG� �������� WKH� SDSHU�H[SORUHV�� LV� QRW�PHUHO\� D� 
QHZ� WLVVXH� RI� SDVW� FLWDWLRQV
� EXW� D�UHUHDGLQJ�RI�WKH�KDELWXDO�KLVWRULFDO�SHUFHSWLRQ��D�YLWDO�UHDFWLRQ�DJDLQVW� WKH� PLVUHDGLQJ� RI� WKH� FXOWXUDO� SDVW� 
PDNLQJ� WKH� ROG�FRQYHQWLRQV� DOLYH� DQG� VLJQLILFDQW� IRU� FRQWHPSRUDU\� UHDGHUV
��PDNLQJ�WKH�SDVW�ZLWK�DOO�LWV�µSDVWQHVV¶�DQG�SHUVRQDOLW\�ZLWK�LWV�µH[WLQFWLRQ¶� DSSHDU� H[WUDRUGLQDU\�� DW\SLFDO�� FRPSRVLWH��VKRFNLQJ��DQG�QRYHO���
���,QWURGXFWLRQ�
�-��%RWWXP�LQ�KLV�SDSHU��:KDW�7��6��(OLRW�$OPRVW�%HOLHYHG���VHH�)LUVW�7KLQJV���������������VWDWHV���7RR�PXFK�KDV�EHHQ�VDLG�DERXW�7KH�:DVWH�/DQG�WR�PDNH�RULJLQDO�FRPPHQW�DERXW�LW�SRVVLEOH���%XW�,�DVVXPH�WKDW�LQ�WKH�SUHVHQFH�RI�WKH�ULFK�DQG�YDULHG�H[LVWLQJ�FULWLFDO�FRUSXV�RQ�7KH�:DVWH�/DQG� LQ�SDUWLFXODU�DQG�RQ�(OLRW� LQ� JHQHUDO� IURP��)��2��0DWWKLHVVHQ� ��������+HOHQ�*DUGQHU� ��������(OL]DEHWK�'UHZ���������+XJK�.HQQHU���������DQG�&�.��6WHDG���������*URYHU�6PLWK� �������� 1DQF\� .�� *LVK� �������� DQG� *DUHWK� 5HHYHV� ������� WR�&KULVWRSKHU�5LFNV� ������� DQG�$QWKRQ\� -XOLXV� ������� LW� LV� QRW� HDV\� WR�PDNH�

(� �7KLV�LV�D�UHYLVHG�YHUVLRQ�RI�D�SDSHU�JLYHQ�DW�WKH��QG�+DZDLL�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$UWV�

DQG�+XPDQLWLHV�-DQXDU\��������������FR�VSRQVRUHG�E\�(DVW�:HVW�&RXQFLO�IRU�(GXFDWLRQ��$VLD�
3DFLILF� 5HVHDUFK� ,QVWLWXWH� RI� 3HNLQJ� 8QLYHUVLW\� DQG� WKH� 8QLYHUVLW\� RI� /RLVYLOOH� &HQWHU� IRU�
6XVWDLQDEOH�8UEDQ�1HLJKERUKRRGV��
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RULJLQDO� FRPPHQWV� RQ� 7KH� :DVWH� /DQG� SRVVLEOH�� $QG� WKH� WDVN� LV� PRUH�GLIILFXOW� ZKHQ� RQH� HPEDUNV� RQ� D� FULWLFDO� YHQWXUH� WR� UHFRQFLOH� WKH�DQDWKHPDWL]HG�H[FOXVLRQ�RI�WKH�VRFLDO��FXOWXUDO�DQG�KLVWRULFDO�LQIOXHQFHV�RQ�D�ZRUN� RI� DUW� E\� WKH� DGKHUHQWV� RI� 5XVVLDQ� )RUPDOLVP� ZLWK� WKRVH� RI� D��SKLORVRSKLFDO� SRHW�� �+HOHQ�*DUGQHU� DQG�$OOHQ� 7DWH�� ������ OLNH� (OLRW� ZKR�EHOLHYHG� LQ� WKH� LQWULQVLF�PRUDO� IXQFWLRQ�RI�SRHWU\� �6WHDG�� >����@������������+RZHYHU�� �(OLRW
V� YLHZ� WKDW� ODQJXDJH� KDG� EHFRPH� VWDOH� DQG� XQSURILWDEOH� LQ�LQGXVWULDO� VRFLHW\�� XQVXLWDEOH� IRU� SRHWU\�� KDV� DIILQLWLHV� ZLWK� 5XVVLDQ�)RUPDOLVP��(DJOHWRQ��>����@������������%HVLGHV��KLV��RUJDQL]HG�YLROHQFH�RQ�RUGLQDU\�VSHHFK���-DNREVRQ��TXRWHG�E\�.ULVKQDVZDPL�HW�DO�������������LQ�WKH�XVH�RI�ODQJXDJH�RI�SRHWU\��KLV�PRGHUQLVW�WDVWH�IRU�WKH�DHVWKHWLF�IRUP��DQG�KLV�WKHRULHV�RI�LPSHUVRQDOLW\�DQG�WUDGLWLRQ�PD\�EH�VHHQ�DV��WH[W
V�UHSUHVHQWDWLRQ�RI�UHDOLW\�DV�WHFKQLTXH�RI�GHIDPLOLDUL]LQJ�WKH�VRFLDO�LGHDV�RI�D�GRPLQDQW�FXOWXUH��WKDW�LV�WR�VD\��WKH�VRFLDO�LGHDV�RI�D�GRPLQDQW�FXOWXUH�RI�WKH�LQWHU�:DU�\HDUV�LQ�(XURSH��LQ�RUGHU�WR�PDNH�VWUDQJH�WKH�UHDOLW\
V�DSSDUHQW�FRKHUHQFH��7KH�SDSHU�ZLOO� VKRZ� KRZ� (OLRW� KDV� XVHG� WKH� WHFKQLTXHV� RI� GHIDPLOLDUL]DWLRQ� LQ� 7KH�:DVWH� /DQG� IRU� WKH� UHFRQWH[WXDOL]DWLRQ� RI� WUDGLWLRQ�� DQG� FXOWXUH�� DQG�GHSHUVRQDOL]DWLRQ�RI�DUW����
����'HIDPLOLDUL]DWLRQ��$�&HQWUDO�&RQFHSW�RI���WK�&�$UW�
�6KNORYVN\
V�FRQFHSW�RI� 
GHIDPLOLDUL]DWLRQ
� LV� FODLPHG�DV� D�FHQWUDO� FRQFHSW�RI���WK� FHQWXU\� DUW�� UDQJLQJ� RYHU� PRYHPHQWV� LQFOXGLQJ� 'DGDLVP��SRVWPRGHUQLVP�� DQG� VFLHQFH� ILFWLRQ� �:LNLSHGLD�� ������� 6KNORYVN\
V� FRQFHSW�RI� 
GHIDPLOLDUL]DWLRQ
� LV� GLVFXVVHG� LQ� KLV� VHPLQDO� HVVD\�� $UW� DV� 7HFKQLTXH��>����@�LQ�'DYLV��������������+H�H[SODLQV��

+DELWXDOL]DWLRQ�GHYRXUV�ZRUNV��FORWKHV��IXUQLWXUH��RQH¶V�ZLIH��DQG� WKH� IHDU� RI� ZDU�� �,I� WKH� ZKROH� FRPSOH[� OLYHV� RI� PDQ\�SHRSOH�JR�RQ�XQFRQVFLRXVO\��WKHQ�VXFK�OLYHV�DUH�DV�LI�WKH\�KDG�QHYHU�EHHQ���$QG�DUW�H[LVWV�WKDW�RQH�PD\�UHFRYHU�WKH�VHQVDWLRQ�RI� OLIH�� LW� H[LVWV� WR�PDNH� RQH� IHHO� WKLQJV�� WR�PDNH� WKH� VWRQH�VWRQ\��7KH�SXUSRVH�RI�DUW�LV� WR�LPSDUW�WKH�VHQVDWLRQ�RI� WKLQJV�DV� WKH\� DUH� SHUFHLYHG� DQG� QRW� DV� WKH\� DUH� NQRZQ�� 7KH�WHFKQLTXH� RI� DUW� LV� WR� PDNH� REMHFWV� �XQIDPLOLDU��� WR� PDNH�IRUPV� GLIILFXOW�� WR� LQFUHDVH� WKH� GLIILFXOW\� DQG� OHQJWK� RI�SHUFHSWLRQ� EHFDXVH� WKH� SURFHVV� RI� SHUFHSWLRQ� LV� DQ� DHVWKHWLF�HQG� LQ� LWVHOI� DQG� PXVW� EH� SURORQJHG�� $UW� LV� D� ZD\� RI�H[SHULHQFLQJ� WKH� DUWIXOQHVV� RI� DQ� REMHFW�� WKH� REMHFW� LV� QRW�LPSRUWDQW���
$FFRUGLQJ� WR� 6KNORYVN\�� WKH� �XOWLPDWH� SXUSRVH� RI� OLWHUDU\� DUW� LV�HVWUDQJHPHQW�� RU� �PDNLQJ� VWUDQJH��� GLVSODFLQJ� ODQJXDJH� RXW� RI� LWV�XVXDO��ZRUNDGD\�PHDQLQJ�DQG�IUHHLQJ�LW�WR�VWLPXODWH�DQG�SURGXFH�IUHVK�OLQJXLVWLF�DSSUHKHQVLRQV±RI�ODQJXDJH�LWVHOI�DQG�WKH�ZRUOG���,ELG�������
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7KDW� LV� WR� VD\� WKDW� IDPLOLDU�� NQRZQ�� UHFRJQL]DEOH�� PRQRWRQRXV�� DQG�XQLQWHUHVWLQJ�WKLQJV�DUH�PDGH�WR�ORRN�VWUDQJH��XQFRPPRQ��IUHVK��QHZ��DW\SLFDO�DQG�WKHQ�UHVFXHG�IURP�WKH�
GHYRXULQJ�MDZV
�RI�KDELWXDOL]DWLRQ�IRU�D�FORVH�VFUXWLQ\�RU�HYHQ�IRU�FUHDWLQJ�D�VHQVH�RI�VKRFN�DQG�ZRQGHU���«IDPLOLDU�VLWXDWLRQV�DQG�DFWLRQV�DUH�GHIDPLOLDULVHG�DQG�ZH�VHH�WKHP�IURP�D�GHDXWRPDWLVHG�DQJOH���.ULVKQDVZDPL�HW�DO��������������7KXV��WKH�WHFKQLTXH�RI�GHIDPLOLDUL]DWLRQ�LV�EDVHG�RQ�WKH�IXQFWLRQ�RI�OLWHUDWXUH�ZKLFK� UHIXUELVKHV� �IUHVKQHVV� WR� SHUFHSWLRQ� ZKLFK� KDV� EHFRPH�KDELWXDWHG� DQG� DXWRPDWHG�� WR� PDNH� WKLQJV� VWUDQJH�� WR� PDNH� XV� VHH�WKHP� DQHZ�� �&RRN�� ������ ������ 6KNORYVN\� IXUWKHU� ������ LQ� 'DYLV������������IRUPXODWHV���
1RZ��KDYLQJ�H[SODLQHG�WKH�QDWXUH�RI�WKLV�WHFKQLTXH��OHW�XV�WU\�WR� GHWHUPLQH� WKH� DSSUR[LPDWH� OLPLWV� RI� LWV� DSSOLFDWLRQ�� ,�SHUVRQDOO\� IHHO� WKDW� GHIDPLOLDUL]DWLRQ� LV� IRXQG� DOPRVW�HYHU\ZKHUH� IRUP� LV� IRXQG�� ,Q� RWKHU� ZRUGV�� WKH� GLIIHUHQFH�EHWZHHQ�3RWHEQ\D¶V�SRLQW�RI�YLHZ�DQG�RXUV�LV�WKLV��$Q�LPDJH�LV�QRW�D�SHUPDQHQW�UHIHUHQW�IRU�WKRVH�PXWDEOH�FRPSOH[LWLHV�RI�OLIH�ZKLFK�DUH�UHYHDOHG�WKURXJK�LW��LWV�SXUSRVH�LV�QRW�WR�PDNH�XV�SHUFHLYH�PHDQLQJ��EXW�WR�FUHDWH�D�VSHFLDO�SHUFHSWLRQ�RI�WKH�REMHFW²LW�FUHDWHV�D��YLVLRQ��RI� WKH�REMHFW� LQVWHDG�RI� VHUYLQJ�DV�D�PHDQV�IRU�NQRZLQJ�LW�

$FFRUGLQJ�WR�6KNORYVN\��WKH�DLP�RI�GHIDPLOLDUL]DWLRQ�LV��WR�FUHDWH�WKH�YLVLRQ�� WKDW� UHVXOWV� IURP� WKH� GHDXWRPDWL]DWLRQ� RI� SHUFHSWLRQ���$XWRPDWLVHG� SHUFHSWLRQ� LV� QRW� DQ� REMHFW� DQG� WKLV� LV� FDOOHG� E\�6KNORYVN\�DV��UHFRJQLWLRQ��DV�RSSRVHG�WR��VHHLQJ���)RU�KLP�WKH�DLP�RI�LPDJHU\�� WKH� DLP� RI� FUHDWLQJ� QHZ� DUW�� LV� WR� UHWXUQ� WKH� REMHFW� IURP��UHFRJQLWLRQ��WR��VHHLQJ���6KNORYVN\�>����@����������FLWHG��LQ�&RRN��������������� /LNH�WKH�PRGHUQLVWV��WKH�5XVVLDQ�)RUPDOLVWV�DQG�WKH�1HZ�&ULWLFV�ERWK� �VRXJKW� WR� PRYH� DZD\�� �'DYLV�� ������ ���� IURP� QLQHWHHQWK�FHQWXU\�URPDQWLF�DWWLWXGHV�LQ�FULWLFLVP�DQG�DLPHG��WR�H[SORUH�ZKDW�LV�VSHFLILFDOO\�OLWHUDU\� LQ�WH[WV���DQG�ERWK�UHMHFWHG��WKH�OLPS�VSLULWXDOLW\�RI� ODWH� 5RPDQWLF� SRHWLFV� LQ� IDYRXU� RI� D� GHWDLOHG� DQG� HPSLULFDO�DSSURDFK�WR�UHDGLQJ���%XW�ZKLOH��WKH�1HZ�&ULWLFV�UHJDUGHG�OLWHUDWXUH�DV�D� IRUP�RI�KXPDQ�XQGHUVWDQGLQJ�� WKH�)RUPDOLVWV� WKRXJKW�RI� LW�DV� D�VSHFLDO�XVH�RI�ODQJXDJH���6HOGHQ���������������)RU�WKH�)RUPDOLVWV��IRUP�ZDV� QRW� WKH� H[SUHVVLRQ� RI� FRQWHQW�� �FRQWHQW� ZDV� PHUHO\� WKH�
PRWLYDWLRQ
�RI�IRUP��DQ�RFFDVLRQ�RU�FRQYHQLHQFH�IRU�D�SDUWLFXODU�NLQG�RI� IRUPDO� H[HUFLVH�� �(DJOHWRQ�� >����@������ ��� DQG� GHIDPLOLDUL]DWLRQ��ZDV� QRW� FRQFHLYHG� DV� WDNLQJ� SODFH� DW� WKH� OHYHO� RI� FRQWHQW«�,W� LV��
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UDWKHU�� DW� WKH� OHYHO�RI� IRUP�� WKDW� WKH� 
JODVV� DUPRXU�RI� WKH� IDPLOLDU
� LV�VKDWWHUHG���&RRN��������������5XVVLDQ�)RUPDOLVWV��DWWHPSWHG�QRW�RQO\�WR� LVRODWH� DQG� GHILQH� WKH� �IRUPDO�� SURSHUWLHV� RI� SRHWLF� ODQJXDJH� �LQ�ERWK� SRHWU\� DQG� SURVH�� EXW� DOVR� WR� VWXG\� WKH� ZD\� LQ� ZKLFK� FHUWDLQ�DHVWKHWLFDOO\�PRWLYDWHG� GHYLFHV� �H�J��� GHIDPLOLDUL]DWLRQ� >RVWUDQHQLH@�GHWHUPLQHG� WKH� OLWHUDULQHVV� RU� DUWIXOQHVV� RI� DQ� REMHFW�� �*URGHQ� DQG�.UHLVZLUWK�� (GV�� ������� 'HIDPLOLDUL]DWLRQ� DOVR� SOD\V� DQ� LPSRUWDQW�IXQFWLRQ� ZKHQ� WKH� )RUPDOLVW� DSSURDFK� YLHZHG� WKH� OLWHUDU\� ZRUN�ZLWKRXW�DXWKRULDO�LPSDFW�DQG�WKH�LPSDFW�RI�WKH�VRFLDO��KLVWRULFDO��DQG�FXOWXUDO� � IDFWRUV� FRQWULEXWLQJ� WR� LWV� FUHDWLRQ�EXW� WKH� VXP� WRWDO� RI� WKH�LQWHUQDO� IRUPDO� UHODWLRQVKLSV�� +HQFH�� LW� EHJDQ� DV� D� PHFKDQLVWLF��DXWRQRPRXV��DXWRWHOLF��VWDWLF�DQG�DKLVWRULFDO�YLHZ�RI�OLWHUDU\�FUHDWLRQ��+RZHYHU�� WKH��H[WHUQDO�UHODWLRQVKLSV�ZLWK�RWKHU�FXOWXUDO�V\VWHPV�DQG�WKHLU�G\QDPLFV�ZHUH� DOVR� WKH� IRFL�RI� WKHLU� DQDO\VHV� HVSHFLDOO\� LQ� WKH�VHFRQG� SKDVH� RI� IRUPDOLVP�� ZKHQ� VRPH� RI� WKH� SURSRQHQWV� �OLNH�-DNREVRQ� DQG� 7\Q\DQRY�� RI� )RUPDOLVP� �DWWHPSWHG� WR� SDUWLDOO\�UHFRQFLOH�WKDW�YLHZ�ZLWK�D�GLDFKURQLF��G\QDPLF�RQH��DQG�WR�UHGXFH�WKH�JDS�EHWZHHQ�DUW�REMHFW�DQG�WKH�UHDOLW\�WR�ZKLFK�LW�UHIHUV���6XUGXOHVFX�������� 'HIDPLOLDUL]DWLRQ� ZDV� WKHQ� GHHPHG� DV� ZRUNLQJ� LQ� D� WH[W�LQWHUWH[XDOO\� �
V\Q�IXQFWLRQDOO\
�� RU� LQWUDWH[XDOO\� �
DXWR�IXQFWLRQDOO\
���7\Q\DQRY��2Q�/LWHUDU\�(YROXWLRQ��>����@�LQ�0DWHMND�DQG�3RPRUVND�(GV�� ������ ������ FLWHG� LQ� &RRN�� ������ ������ 3RLQWLQJ� RXW� WKH�OLPLWDWLRQV�RI�WKH�IRUPDOLVW�WKHRU\�*X\�&RRN�RIIHUV�YLWDO�DGMXVWPHQWV��
&OHDUO\�� KHUH�� WKH� IRUPDOLVW� GHVLUH� WR� WUHDW� WKH� WH[W� DV�DXWRQRPRXV�DQG�LQGHSHQGHQW�RI�KLVWRU\�DQG�DXWKRUV�UXQV�LQWR�WURXEOH�� IRU� WKH� FRUROODU\� RI� WKLV� WKHRU\� LV� WKDW�GHIDPLOLDUL]DWLRQ�LV�QRW�D�IHDWXUH�RI�WH[W��EXW�RI�WKH�LQWHUDFWLRQ�RI�WH[W�ZLWK�FRQWH[W���,ELG�������

+H�IXUWKHU�FRPPHQWV��
,Q� SDUWLFXODU�� WKH� FODLP� WR� GHDO� ZLWK� WH[WV� DV� DXWRQRPRXV�REMHFWV� GRHV� QRW� ILW� ZLWK� WKH� QRWLRQ� RI� GHIDPLOLDUL]DWLRQ��ZKLFK��IDU�IURP�EHLQJ�WKH�IL[HG�IHDWXUH�RI�DQ�LVRODWHG�WH[W��LV�D�YDULDEOH�ZKLFK� FDQ�QRW�EH� VHSDUDWHG� IURP� WKH�SV\FKRORJ\� RI�WKH� UHDGHU� RU� IURP� WKH� SDUWLFXODU� DQG� FKDQJLQJ� VRFLDO� DQG�KLVWRULFDO�FRQWH[W�ZKLFK�FRQGLWLRQV�LW���,ELG�������

1RZ�ZH�FDQ�H[DPLQH�(OLRW
V�XVH�RI�WKH�WHFKQLTXH�RI�GHIDPLOLDUL]DWLRQ�LQ�7KH�:DVWH�/DQG�LQ�D�EURDGHU�SHUVSHFWLYH��
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���'HIDPLOLDULVDWLRQ�RI�WKH�
KLVWRULFDO�VHQVH
�
�7RGD\� LW� LV� D[LRPDWLF� WR� DFFHSW� WKDW�7�� � 6�� (OLRW
V� SRHP��7KH�:DVWH�/DQG��LV�D�PDVWHUSLHFH�RI� LQQRYDWLYH�SRHWLF�GHVLJQ�DQG�HPERGLHV�DQ�HQWLUHO\�QHZ�DQG�RULJLQDO�SRHWLF�WHFKQLTXH���6KDKDQH������������:LWK�DOO�LWV��UHODWLRQ�WR�WKH�GHDG�SRHWV�DQG�DUWLVWV���(OLRW��>����@�LQ�0DUWLQ�DQG�)XUEDQN��(GV������������� LW� LV�ZKDW�5RODQG�%DUWKHV�KDV�FDOOHG�D�WH[W� �D� QHZ� WLVVXH� RI� SDVW� FLWDWLRQV�� �%DUWKHV�� ������ ����� $QG� D�PRGHUQLVW�SRHW
V��VHULRXV�UHHYDOXDWLRQ�RI� WKH�OLPLWV�RI�OLWHUDU\�IRUP�����RSHQ�EUHDFK�IURP�WKH�SDVW���UHDFWLRQ�DJDLQVW��URPDQWLF�LUUDWLRQDOLW\���DQG��D�NLQG�RI��SRHWLF�H[SHULHQFH�WKDW�LV�QRW�EURXJKW�WR�WKH�WH[W��EXW�LV�JHQHUDWHG�SUHFLVHO\�RXW�RI�WKH�WH[W
V�SDUWLFXODU�SDWWHUQLQJ�RI�VWUXFWXUH���'DYLV���������������KDYH�EHHQ�IRXQG�XQPLVWDNDEO\�UHIOHFWHG�LQ��7KH�:DVWH� /DQG� +RZHYHU�� WKHUH� DUH� FULWLFV� OLNH� *UDKDP�+RXJK� ������������ZKR�ZKLOH�UHDGLQJ�(OLRW
V�SRHWU\��LV�>DUH@�VLPSO\�FRQIURQWHG�ZLWK�DQ�H[WHQVLRQ�RI� WKH� OLEHUWLHV� WKDW�KDYH�EHHQ�QRUPDO� LQ�(QJOLVK� YHUVH�RYHU�D�JUHDW�GHDO�RI�LWV�KLVWRU\��EXW�ODWHU�DJUHHV�WKDW��QR�GRXEW�DOO�WKH�IRUPDO� GHYLFHV� KH� HPSOR\V� FDQ� EH� IRXQG� VRPHZKHUH� EHIRUH�� EXW� KH�HPSOR\V�WKHP�LQ�VXFK�GLIIHUHQW�SURSRUWLRQV�DQG�FRPELQDWLRQV�WKDW�WKH�UHVXOW�LV�LQ�HIIHFW�D�QHZ�WKLQJ���'DYLG�&UDLJ�����������������FRQVLGHUV�7KH�:DVWH�/DQG� DV��RQH�RI� WKH�RXWVWDQGLQJ�FDVHV� LQ�PRGHUQ� WLPHV�D�ZRUN� ZKLFK� SURMHFWV� DQ� DOPRVW� GHIHDWLVW� SHUVRQDO� GHSUHVVLRQ� LQ� WKH�JXLVH�RI�D�IXOO�� LPSHUVRQDO�SLFWXUH�RI�VRFLHW\���$QG�KH�EHOLHYHV� WKDW��+LVWRU\�� UHDOLW\�� DUH� EHLQJ� PDQLSXODWHG� WR� ILW� DQ� HVFDSLVW� NLQG� RI�SUHMXGLFH�� KRZHYHU� GHWDFKHG� WKH�ZULWHU�PD\� IHHO� KLPVHOI� WR� EH���$W�WKLV�SRLQW�� LW�ZRXOG�EH�SHUWLQHQW�WR�HYDOXDWH�(OLRW
V��>����@�LQ�0DUWLQ�DQG�)XUEDQN��(GV���������������FRQFHSW�RI�
WUDGLWLRQ
�ZKLFK�KH�VD\V��LV�QRW�D��EOLQG�RU�WLPLG�DGKHUHQFH��WR�WKH�SDVW�EXW�WUDGLWLRQ��LV�D�PDWWHU�RI�PXFK�ZLGHU�VLJQLILFDQFH���+H�IXUWKHU�VD\V��

,W�FDQ�EH� LQKHULWHG��DQG� LI�\RX�ZDQW� LW�\RX�PXVW�REWDLQ� LW� E\�JUHDW� ODERXU�� ,W� LQYROYHV� LQ� WKH� ILUVW� SODFH� D� KLVWRULFDO�VHQVH«DQG� WKH� KLVWRULFDO� VHQVH� LQYROYHV� D� SHUFHSWLRQ�� QRW�RQO\� RI� WKH� SDVWQHVV� RI� WKH� SDVW�� EXW� RI� LWV� SUHVHQFH«7KLV�KLVWRULFDO�VHQVH�RI�WKH�WLPHOHVV�DV�ZHOO�DV�RI�WKH�WHPSRUDO�DQG�RI�WKH�WLPHOHVV�DQG�RI�WKH�WHPSRUDO�WRJHWKHU��LV�ZKDW��PDNHV�D�ZULWHU� WUDGLWLRQDO�� $QG� LW� LV� DW� WKH� VDPH� WLPH� ZKDW� PDNHV� D�ZULWHU� PRVW� DFXWHO\� FRQVFLRXV� RI� KLV� SODFH� LQ� WLPH�� RI� KLV�FRQWHPSRUDQHLW\��,ELG����
+H� DOVR� FRQVLGHUV� WKLV� KLVWRULFDO� VHQVH� �DV� D� SULQFLSOH� RI� DHVWKHWLF����(OLRW
V�FRQFHSW�RI�
WUDGLWLRQ
�LV�HYROXWLRQDU\�DQG�G\QDPLF��,W�LV�D�PHDQV�
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RI� GLUHFWLRQ� DQG� RI� EHLQJ� JHWWLQJ� WUDQVIRUPHG� LQ� D� QHZ� ZD\�� )RU� D�SRHW��LW�LV�D�PDWWHU�RI�JUHDW�UHVSRQVLELOLW\���,W�LV��WKH�UHODWLRQ�RI�WKH�SRHW�WR�WKH�SDVW����(OLRW
V�HPSKDVLV�RQ�WUDGLWLRQ�XQGHUOLHV�WKH�VRFLDO�IRFXV�RI�DUW��%LUMH�3DWLO������������,W�SRLQWV�ERWK�WR�WKH�VRFLDO�IXQFWLRQ�RI�SRHWU\�DQG�WUDGLWLRQ�DV�DQ�DUWLVWLF�SULQFLSOH���7KH�DUWLVWLF�SULQFLSOH�RI�(OLRW�FDQ�EH� FRQVLGHUHG� HTXLYDOHQW� WR� WKH� 5XVVLDQ� )RUPDOLVW
V� FDWHJRU\� RI��>$@UWLVWLF� PRWLYDWLRQ
� ZKLFK� \LHOGV� PRWLIV� FRQWULEXWLQJ� WR�GHIDPLOLDUL]DWLRQ�� �&RRN�� ������ ������ 7KXV� WKH� DUWLVWLF� SULQFLSOH� LQ�7KH�:DVWH�/DQG� GUDPDWLVHV� WKH� GHIDPLOLDUL]DWLRQ�RI� SDVW� DJDLQVW� WKH�EDFNJURXQG�RI�WKH�
GRPLQDQW
�RU�WKH�XQLI\LQJ�WKHPH�RI�VWHULOLW\������ 7KH� :DVWH� /DQG� 'HIDPLOLDUL]DWLRQ� RI� SDVW� DJDLQVW� WKH�EDFNJURXQG�RI�WKH�XQLI\LQJ�WKHPH�RI�VWHULOLW\��
�����(OLRW
V�XVH�RI� OLQJXLVWLF� IRUP�DV�D�PHDQV� WR�GHIDPLOLDULVH� WKH�SDVW�
�7KH� :DVWH� /DQG� RSHQV� ZLWK� (OLRW
V� OLQJXLVWLF� VHOHFWLRQ� DQG�FRPELQDWLRQ� WKDW� FULWLTXHV�&KDXFHU
V� GHSLFWLRQ� RI� VSULQJ� LQ�*HQHUDO�3URORJXH� WR� WKH� &DQWHUEXU\� 7DOHV� DQG� WKH� JUHDW� HYHQW� RI� &KULVW
V�UHVXUUHFWLRQ��(DVWHU��LQ�WKH�ZRUOG�RI�WKH�SRHP�PDNLQJ�LW�ERWK�WLPHOHVV�DQG�WHPSRUDO���7KH�KDELWXDO�KLVWRULFDO�SHUFHSWLRQ�LV�WKXV�GHIDPLOLDULVHG�LQYROYLQJ� WKH� UHDGHU
V� �HVWUDQJLQJ��� �VORZLQJ�GRZQ��RU� �SURORQJLQJ��SHUFHSWLRQ�DQG�WKHUHE\�LPSHGLQJ��WKHLU�KDELWXDO��DXWRPDWLF�UHODWLRQ�WR�REMHFWV��VLWXDWLRQV��DQG�SRHWLF�IRUP�LWVHOI��*URGHQ�DQG�.UHLVZLUWK��(GV���������7KH�VHFRQG�OLQH�UHIHUV�WR�WKH�/LODF�IORZHUV��
EUHHGLQJ�/LODFV�RXW�RI�WKH�GHDG�ODQG
�V\PEROV�RI�VSULQJ��UHQHZDO�LQ�QDWXUH��DQG�IHUWLOLW\�EXW�WKH� UHIHUHQFH� WR� WKH� ODQG� WKDW� LV� GHDG� DW� WKH� WLPH� RI� VSULQJ� LV�SDUDGR[LFDO��%\�XVLQJ�SDUDGR[�DQG�LURQ\� LQ� WKH�RSHQLQJ� � OLQHV��(OLRW�DOVR� UHYHUVHV� WKH� FRQYHQWLRQDO� SRHWLF� IRUP� IXUWKHU� LQWHQVLI\LQJ� WKH�HIIHFW� E\� WKH� UHSHDWHG� XVH� RI� WKH� SUHVHQW� SDUWLFLSOHV�� 
EUHHGLQJ
��
PL[LQJ
�� 
VWLUULQJ
�� 
FRYHULQJ
�� 
IHHGLQJ
�DQG�E\�XVLQJ�VXFK�H[SUHVVLRQV�DV� 
:LQWHU�NHSW�XV�ZDUP
� 
IRUJHWIXO�VQRZ
�DQG� 
6XPPHU�VXUSULVHG�XV
���+H�IXUWKHU�GHIDPLOLDULVHV�UHDGHU
V�SHUFHSWLRQ�RI�WKH�VSULQJ�VHDVRQ�DQG�DOO�WKH�FRQYHQWLRQDO�LGHDV�DVVRFLDWHG�ZLWK�LW�E\�VXGGHQO\�EULQJLQJ�WKH�PRYHPHQW� RI� LWV� LQKDELWDQWV� ZKRVH� PRYHPHQW� LV� FDXJKW� EHWZHHQ�
PHPRU\�DQG�GHVLUH
�VXJJHVWHG�E\�WKH�FRPELQDWLRQ�RI�SDVW�DQG�SUHVHQW�WHQVHV�� 7KLV� FRPELQDWLRQ� LV� DQ� LPSRUWDQW� IHDWXUH� RI� (OLRW
V� XVH� RI�OLQJXLVWLF� IRUP� DV� D�PHDQV� WR� GHIDPLOLDULVH� WKH� SDVW�� 7KLV� WHFKQLTXH�FDQ� EH� QRWLFHG� WKURXJKRXW� WKH� SRHP�� 7KH� IROORZLQJ� DUH� D� IHZ�H[DPSOHV�IURP�WKH�HDFK�VHFWLRQ�RI�WKH�SRHP���
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$QG�,�ZDV�IULJKWHQHG���+H�VDLG��0DULH��
0DULH��KROG�RQ�WLJKW���$QG�GRZQ�ZH�ZHQW��
,Q�WKH�PRXQWDLQV��WKHUH�\RX�IHHO�IUHH��
, UHDG��PXFK�RI�WKH�QLJKW��DQG�JR�VRXWK�LQ�WKH�ZLQWHU��
� ��7KH�%XULDO�RI�WKH�'HDG���OO���������
�

8QGHU�WKH�ILUHOLJKW��XQGHU�WKH�EUXVK��KHU�KDLU�
6SUHDG�RXW�LQ�ILHU\�SRLQWV�
*ORZHG�LQWR�ZRUGV��WKHQ�ZRXOG�EH�VDYDJHO\�VWLOO��

0\�QHUYHV�DUH�EDG�WRQLJKW��
� ��$�*DPH�RI�&KHVV���OO����������
�

%\�WKH�ZDWHUV�RI�/HPDQ�,�VDW�GRZQ�DQG�ZHSW«�
6ZHHW�7KDPHV��UXQ�VRIWO\��WLOO�,�HQG�P\�VRQJ�
������������������������������������������������������
%XW�DW�P\�EDFN�LQ�D�FROG�EODVW�,�KHDU��
7KH�UDWWOH�RI�WKH�ERQHV��DQG�FKXFNOH�VSUHDG�IURP�HDU�WR�HDU��
� ��7KH�)LUH�6HUPRQ���OO����������
� � >

*HQWLOH�RU�-HZ��
2 \RX�ZKR�WXUQ�WKH�ZKHHO�DQG�ORRN�WR�ZLQGZDUG��
&RQVLGHU�3KOHEDV��ZKR�ZDV�RQFH�KDQGVRPH�DQG�WDOO�DV�\RX��
� ��'HDWK�E\�:DWHU���OO����������
�

+H�ZKR�ZDV�OLYLQJ�LV�QRZ�GHDG�
+H�ZKR�ZHUH�OLYLQJ�DUH�QRZ�G\LQJ�
:LWK�D�OLWWOH�SDWLHQFH�
� ��:KDW�WKH�7KXQGHU�6DLG���OO����������
�(OLRW
V� XVH� RI� OH[LFDO� LWHPV�� UHSHWLWLRQV� DQG� V\QWDFWLF� YDULDWLRQV�ZLWK�WKH� FKDQJH� RI� FRQWH[W� FDQ� EH� FLWHG� DV� WKH� H[DPSOHV� RI�GHIDPLOLDUL]DWLRQ�RI� WKH� SDVW� E\�XVLQJ� WKH� OLQJXLVWLF� IRUP� LQ� D� QRYHO�ZD\�� �HYHQ� FUHDWLQJ� D� VHQVH� RI� VKRFN� DQG�ZRQGHU��� 7KH� OLQHV� FLWHG�DERYH� IURP� WKH� WKLUG� VHFWLRQ� RI� WKH� SRHP� FDQ� DPSO\� LOOXVWUDWH� WKLV�GHYLFH�RI�(OLRW���
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����'HIDPLOLDULVLQJ�WKH�SDVW�WKURXJK�WKH�P\WKLF�VWUXFWXUH�
�(OLRW� HPSOR\V� WKH� ROG� 1DWXUH� P\WK� DV� D� SRHWLF� ORJLF� DV� LI� WR�UHFRPSHQVH� WKH� DEVHQFH� RI� D� ORJLF� RI� GLVFRXUVH� LQ� WKH� SRHP�� 7KH�
GRPLQDQW
�RI�VWHULOLW\��UXQV�WKURXJKRXW�WKH�SRHP�ZLWK�WKH��YDULDWLRQV�RI�WKH�IHUWLOLW\�FXOWV�IRXQG�LQ�6LU�-DPHV�)UD]HU
V�7KH�*ROGHQ�%RXJK�LQ�WKH�IRUPV�RI�WKH�EXULDO�RI�WKH�YHJHWDWLRQ�JRGV�DQG�WKH�FUXFLIL[LRQ�DQG�UHVXUUHFWLRQ�RI�&KULVW�ZLWK� WKH�VXJJHVWLRQV�RI� VDFULILFH��SHQDQFH�DQG�VDOYDWLRQ��7KH�GHDWK�ZLVK�RI�6LE\O��WKH�EXULDO�RI�WKH�GHDG��WKH�GRXEOH�FRQVFLRXVQHVV� RI� 7LUHVLDV�� WKH� UDSH� RI� 3KLORPHOD�� WKH� GLVWUDFWLRQ� RI�$FWDHRQ��DQG�WKH�&KULVWLDQ�P\WKV�RI�UHVXUUHFWLRQ�DUH��SXW�VLGH�E\�VLGH�WKH��FRQWHPSRUDU\�ILJXUHV�DQG�VLWXDWLRQV�WR�GHIDPLOLDULVH�WKH�SDVW��/HW�XV� WDNH�� IRU� LQVWDQFH�� WKH�VLWXDWLRQ�RI� WKH� W\SLVW�JLUO�ZKRVH�ERUHGRP��LQGLIIHUHQFH�� DQG� DJRQ\� LV� VKRFNLQJ� WKH�ZD\� (OLRW�PLQJOHV� SK\VLFDO�DQG� WKH�VSLULWXDO�EDUUHQQHVV�RI� WKH�PRGHUQ�PDQ�E\�EULQJLQJ� LQWR� WKH�SLFWXUH� WKH� ILJXUH� RI� 7LUHVLDV�� �WKUREELQJ� EHWZHHQ� WZR� OLYHV��� DV� D�YLFWLP� ZKR� KDV� �IRUHVXIIHUHG� DOO��� SURPLVFXLW\� RI� WKH� SDVW� DQG� WKH�SHUPLVVLYHQHVV�RI�WKH�SUHVHQW��7KH�SDVW�DQG�SUHVHQW�PHHW�LQ�D�WZLOLJKW�ZRUOG�ZKLFK�LV�SDWKHWLF�DQG�LPSRWHQW�HQKDQFLQJ�WKH�XQLI\LQJ�WKHPH�RI�VWHULOLW\� LQ� WKH� SRHP� PDNLQJ� WKH� DFWLRQ� DW� RQFH� FRQWHPSRUDU\� DQG�DJHOHVV�� )XUWKHUPRUH�� WKH� XVH� RI� WKH� OH[LFDO� LWHPV� OLNH� 
WD[L
��
DXWRPDWLF
��
JUDPRSKRQH
�FRQQHFWLQJ�WKHP�ZLWK��WKH�OH[LFDO�LWHPV�VXFK�DV� 
VWUDQJH
�� 
WURXEOHG
� 
FRQIXVHG
�� 
V\QWKHWLF
� 
VDG
�� DQG� WKH� YDULRXV�PHWRQ\PLF�YDULDWLRQV�RI� WKH�ZRUG� 
ILUH
� �XVHG�LQ� WKH�SUHYLRXV�VHFWLRQ�IRUHJURXQG� WKH� DUWLILFLDOLW\�� VXIIHULQJ�� KROORZQHVV�� WLPLG� DSDWK\��PHDQLQJOHVV�GLYHUVLRQV��DQG�WKH�QHXURVLV���RI�%HOODGRQQD��
WKH�ODG\�RI��VLWXDWLRQV
��WKH�DJRQ\�RI��/LO��WKH�W\SLVW�JLUO�DQG�WKH�7KDPHV�GDXJKWHUV���0\WK� DV� D� �VFKHPD� RI� LPDJLQDWLRQ�� �-RVHSK� 0DUJROLV� TXRWHG� E\�5LJKWHU� ������ DQ� �LPDJLQDWLYH� SRVVLELOLW\�� ����� DQG� �D� VSLULWXDO�SULQFLSOH�� �VHH� 5LJKWHU�� ������ SURYLGH� (OLRW� ZLWK� DQ� DHVWKHWLF� IRUP�ZKLFK� GUDPDWL]HV� WKH� SK\VLFDO� DQG� HPRWLRQDO� QHHGV� RI� VRFLHW\���5HIHUHQFHV� WR� 6LE\O�� 7LUHVLDV�� 3KLORPHOD�� $FWDHRQ� DQG� 'LDQD� DQG�PDQ\�RWKHU�SDJDQ�DQG�&KULVWLDQ�P\WKV���
WKH�ZLWKHUHG�VWXPSV�RI�WLPH
��LQ� YLHZ� RI� 5LJKWHU� �,ELG��� �DUH� QRW� SDUWV� RI� D� VLQJOH� QDUUDWLYH��������+RZHYHU��D�FORVHU�ORRN�LQ�WKH�OLJKW�RI�WKH�DERYH�GLVFXVVLRQ�ZLOO�VKRZ�WKDW�WKHVH�DUH�WKH�SDUW�RI�D�VLQJOH�QDUUDWLYH�EXW�WKH�VHTXHQFH�RI�HYHQWV�RI�WKLV�QDUUDWLYH�DUH�QRW�ERXQG�E\�D�OLQHDU�FKURQRORJLFDO�OLQN���� (OLRW�XVHV�WKH�PRWLI�RI�WKH�TXHVW�RI�WKH�+RO\�*UDLO�DQG�WKH�)LVKHU�.LQJ�WDNHQ�IURP�)UD]HU
V�7KH�*ROGHQ�%RXJK�DQG�-HVVLH�/��:HVWRQV
V�)URP�5LWXDO�WR�5RPDQFH�DQG�PLQJOHV�WKHP�ZLWK�0DGDPH�6RVRVWULV
V�
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ILJXUHV�RQ�WKH�7DURW�FDUGV�LQ�WKH�ILUVW�VHFWLRQ�DQG�WKH�QDUUDWRU�
ILVKLQJ�LQ�WKH�GXOO�FDQDO
�LQ�WKH�WKLUG�VHFWLRQ�RI�WKH�SRHP�EULQJLQJ�WKH�SDVW�DQG�WKH�SUHVHQW�ZLWK�D�SV\FKLF�DZDUHQHVV�WKDW�LW�LV�RQO\�LQ�G\LQJ�PDQ�FDQ�KRSH�WR�EH�UH�ERUQ��WKDW�WKH�IHUWLOLW\�RI�WKH�ZDVWH�ODQG�ZLOO�EH�UHVWRUHG�DQG� � � OLIH� ZLOO� EH� UHQHZHG�� 2WKHUZLVH�� KH� ZLOO� EH� 
WKH� EDQNUXSW�LQKHULWRU
� RI� WKH� 
IUDJPHQWV
� RI� WKH� SDVW� DQG� 
WKH� YRLFHV� RI� WKH� SDVW
��ZKLFK�DUH��LQ�WKH�DEVHQFH�RI�SRVLWLYH�YDOXHV��
D GHIRUPHG�HFKR��0DGDPH�6RVRVWULV�EOLQGO\�WRXWLQJ�GHYDOXHG�JRGV��0U��(XJQLGHV�RIIHULQJ�EULEHV�LQ�UHWXUQ�IRU�D�VLPLODFUXP�RI� ORYH�� WKH� JUDVV� VLQJLQJ� E\� WKH� HPSW\� FKDSHO�� $V� WKH�1DUUDWRU� KHDUV� DQG� VHHV� WKHVH� WKLQJV�� KH� LV� DW� RQH� ZLWK� WKH�PDLPHG�JXDUGLDQ�RI�WKH�*UDLO��+LV�VXIIHULQJ�LV�XQUHGHHPDEOH���,W�LV�WKHUHIRUH�SRLQWOHVV��%XW�VR�LQXUHG�KDV�KH�EHFRPH�WR�LW�WKDW�HYHQ�WKH�VOLJKWHVW�VWLUULQJV�RI� OLIH�DUH�SDLQIXO��OO��������$OO�KH�FDQ� GR� LV� VLW� DQG� VXUYH\� WKH� SRWHQW� SDVW� RI�ZKLFK� KH� NQRZV�KLPVHOI�WR�EH�WKH�EDQNUXSW�LQKHULWRU��&RRWH���������������

���'HIDPLOLDUL]DWLRQ�RI�SHUVRQDOLW\��GHSHUVRQDOL]DWLRQ�RI� DUW� DQG�LWV�UHODWLRQ�WR�WUDGLWLRQ�
:ULWLQJ� DJDLQVW� WKH� URPDQWLF� LUUDWLRQDOLW\� DQG� VSRQWDQHLW\� LQ� SRHWLF�FUHDWLRQ�(OLRW�DVVHUWV��
3RHWU\�LV�QRW�D�WXUQLQJ�ORRVH�RI�HPRWLRQ��EXW�DQ�HVFDSH� IURP� HPRWLRQ�� LW� LV� QRW� WKH� H[SUHVVLRQ� RI� SHUVRQDOLW\�� EXW� DQ�HVFDSH� IURP�SHUVRQDOLW\
� �>����@� LQ�0DUWLQ� DQG�)XUEDQN��(GV�� ��������������+H�IXUWKHU�VD\V���7KH�SURJUHVV�RI�DQ�DUWLVW�LV�D�FRQWLQXDO�VHOI�VDFULILFH��D�FRQWLQXDO�H[WLQFWLRQ�RI�SHUVRQDOLW\��DQG��7KH�HPRWLRQ�RI�DUW� LV� LPSHUVRQDO�� $QG� WKH� SRHW� FDQQRW� UHDFK� LPSHUVRQDOLW\� ZLWKRXW�VXUUHQGHULQJ�ZKROO\�WR�WKH�ZRUN�WR�EH�GRQH���,ELG����� (YLGHQWO\��(OLRW�VWURYH�IRU�DFKLHYLQJ�LPSHUVRQDOLW\�LQ�KLV�SRHWU\��+H� SUDFWLFHG� ZKDW� KH� SUHDFKHG�� )RU� KLP� �LPSHUVRQDOLW\� UHSUHVHQWV�DHVWKHWLF� LQVLJKW�� ZKHQ� WKH� IHHOLQJV� RI� WKH� SRHW� DUH� �XQGHU� ILUP�FRQWURO��DQG�WKH�PLQG�LV��SURSHUO\�WUDLQHG����7KHUHIRUH��LPSHUVRQDOLW\�LQ�(OLRW�GRHV�QRW�PHDQ�QRQ�LQYROYHPHQW�� ,W�PHDQV�FRQWURO±'DP\DWD��7KH�KHDUW�UHVSRQGLQJ��
� *DLO\��ZKHQ�LQYLWHG�EHDWLQJ�REHGLHQW�7R FRQWUROOLQJ�KDQGV���%LUMH�3DWLO������������

�/LNH�5XVVLDQ�)RUPDOLVW
V�UHDFWLRQ�DJDLQVW�QLQHWHHQWK�FHQWXU\�URPDQWLF�DWWLWXGHV� LQ� OLWHUDU\� FULWLFLVP�� (OLRW
V� UHDFWHG� DJDLQVW� �D� KHDS� RI�VRFLRSROLWLFDO�D[LRPV�DQG�SHUYHUVH�PLVUHDGLQJV�RI�WKH�FXOWXUDO�SDVW��RI�
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KLV� WLPH��$V�D�GHIDPLOLDULVLQJ� WHFKQLTXH�KH�SURYLGHG��WKH�SRHWLFV�RI�MX[WDSRVLWLRQ�� �WKH� WHFKQLFDO� DGYDQFH� RI� D� QHZ� DHVWKHWLF�� �&RRSHU�����������
�����$OOXVLRQV�LQ�7KH�:DVWH�/DQG� 
WKH�SRHWLFV�RI�MX[WDSRVLWLRQ
�
�4XRWDWLRQV�IURP�YDULRXV�VRXUFHV�ZLWK�WKH�P\WKLFDO��KLVWRULFDO��OLWHUDU\��FRQWHPSRUDU\�UHIHUHQFHV�XVHG�E\�(OLRW�DUH� WKH� LPSRUWDQW�SDUW�RI� WKLV��SRHWLFV� RI� MX[WDSRVLWLRQ�� LQ�7KH�:DVWH� /DQG� VR�PXFK� VR� WKDW� WKH\��OLNH� RWKHU� RXWVWDQGLQJ� OLQHV� IURP� KLV� RWKHU� SRHPV�� �UHYHUEHUDWHG�SUHJQDQWO\� WKURXJKRXW� WKH� OLWHUDU\� LPDJLQDWLRQ� RI� WKH� WZHQWLHWK�FHQWXU\�� �.LPEDOO�� �������7KHVH�TXRWDWLRQV� LQWULFDWHO\�ZRYHQ� LQ� WKH�WH[W�VWUXFWXUH�RI�WKH�SRHP�FDQ�EH�FRQVLGHUHG�DV�FUHDWLQJ��VHQVDWLRQ�RI�WKLQJV�DV� WKH\�DUH�SHUFHLYHG�DQG�QRW� DV� WKH\�DUH�NQRZQ��DQG� LQ� WKLV�FRQWH[W��GHIDPLOLDUL]DWLRQ�LV�QRW�D�IHDWXUH�RI�WH[W��EXW�RI�WKH�LQWHUDFWLRQ�RI�WH[W�ZLWK�FRQWH[W���'HIDPLOLDUL]DWLRQ�LV�WKH�XVH�RI�VRPH�VWUDWHJ\�WR�IRUFH� XV� WR� ORRN�� WR� EH� FULWLFDO� ������ :H� H[SHULHQFH� WKH� GHVFULEHG�REMHFWV� DV� VWUDQJH�� HODERUDWH�� DUWLILFLDO� UDWKHU� WKDQ� IDPLOLDU�� VLPSOH��QDWXUDO� ������'HIDPLOLDUL]DWLRQ�RFFXUV�ZKHQ� WKH�FRQWH[W�RI� UHIHUHQFH�LQWURGXFHV� HOHPHQWV� ZKLFK� LQ� DQ\� ZD\� GHYLDWH� IURP� WKH� H[SHFWHG�FXOWXUDO�FRQWH[W���7KHUH�DUH�QXPHURXV�WHFKQLTXHV�E\�ZKLFK�WKLV�FDQ�EH�HIIHFWHG��7KH\�LQFOXGH��IRU�H[DPSOH��WKH�LQWURGXFWLRQ�RI�VRFLRORJLFDOO\�GHYLDQW�FKDUDFWHUV�ZLWK�GLVFRXUVH�VW\OHV�DW�RGGV�ZLWK�WKH�QRUPV�RI�WKH�QDUUDWLYH�YRLFH«WKHUH�DUH�WH[WV�LQ�ZKLFK�WKH�SRHW�DWWHPSWV�WR�FRQVWUXFW�D ZRUOG�ZKLFK�LV�D�ORJLFDO�GHQLDO�RI�LQYHUVLRQ�RI�WKH�H[SHULHQWLDO�QRUPV�VXSSOLHG�E\�WKH�FRQWH[W�RI�FXOWXUH����������)RZOHU����������(OLRW
V�7KH�:DVWH� /DQG� LV� VXFK� D� SRHP� LQ�ZKLFK� � FKDUDFWHUV�ILJXUHV� OLNH� 6LE\O��7LUHVLDV�� 0DULH�� DUFK�GXNH�� 6RQ� RI� 0DQ�� 7ULVWDQ� DQG� ,VROGH�� WKH�K\DFLQWK� JLUO�� 0DGDPH� 6RVRVWULV�� WKH� GURZQHG� 3KRHQLFLDQ� VDLORU��%HOODGRQQD�� WKH� +DQJHG� 0DQ�� 0UV�� (TXLWRQH�� 6WHWVRQ�� WKH� VRFLHW\�ODG\��&OHRSDWUD��'LGR��%HOLQGD�� ,PRJHQ��3KLORPHOD��$FWDHRQ��'LDQD��2SKHOLD��$ULHO��3ULQFH�)HUGLQDQG��/RX��/LO��0D\��$OEHUW��WKH�EDUWHQGHU��WKH� W\SLVW�JLUO�� WKH�\RXQJ�PDQ�FDUEXQFXODU�� WKH�Q\PSKV�� WKH� ORLWHULQJ�KHLUV�RI��FLW\�GLUHFWRUV��6ZHHQH\��0UV��3RUWHU��0U�(XJQLGHV��WKH�RQH�H\HG� 6P\UQD� PHUFKDQW�� (OL]DEHWK� DQG� /HLFHVWHU�� %XGGKD�� 6W��$XJXVWLQH��WKH�7KDPHV�GDXJKWHUV��WKH�(XURSHDQ�FLWLHV�SHUVRQLILHG�DV�D�ZRPDQ� ZKR� ILGGOHG� ZKLVSHU� PXVLF� RQ� KHU� ORQJ� EODFN� KDLU�� -HVXV�&KULVW�ZLWK�KLV�WKUHH�GLVFLSOHV��WKH�.QLJKW�RQ�KLV�P\WKLFDO�MRXUQH\�RI�TXHVW�� WKH� OHDQ�VROLFLWRU��&RULRODQXV��+LHURQ\PR��3UDMDSDWL�DQG�PDQ\�PRUH�PRYH�DERXW��LQ�D�WLPHOHVV�ZRUOG�RI��
PHPRU\�DQG�GHVLUH
��
7ROOLQJ�UHPLQLVFHQW�EHOOV
�RI�KLVWRU\��UHOLJLRQ��FXOWXUH�DQG�WUDGLWLRQ��
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:LWK� WKH� XVH� RI� DOOXVLRQV�(OLRW� �SURPRWH>V@� WKH� HPHUJHQFH� RI� D�QHZ�DHVWKHWLF� WR� FRPSHQVDWH� IRU� WKH� ORVW� FRQQHFWLRQV�ZLWK� WKH� SDVW��DQG��D�NLQG�RI�FUHDWLYH�VXUUHQGHU�RI�WKH�DUWLVW��ZKLFK�ZLOO�FRQWH[XDOLVH�WKH�WUDGLWLRQ�DQG��GHSHUVRQDOL]H�WKH�DUWLVW��$OOXVLRQV�SURYLGH�D�UHDGHU�ZLWK�D�FRQWH[W�WR�SHUFHLYH�WKH�SDVW�LQ�QHZ�ZD\V�WKDW�DGG�PHDQLQJ�WR�WKH�SUHVHQW��ZLWK�DOO� LWV� OD\HUV�RI�FRQQRWDWLRQV��7KH�WH[W�RI� WKH�SRHP�SURYLGHV�LWV�RZQ��VWUXFWXUDO�HPRWLRQV���(OLRW�>����@�TXRWHG�LQ�'DYLV�������������� WR� WKH� UHDGHUV�� )RU� LQVWDQFH�� ILUVWO\�� WKH� FRQWH[W� RI� WKH�FRPSOH[�ZDWHU�V\PEROLVP�LQ�WKH� OLQH�WDNHQ�IURP�6KDNHVSHDUH
V�SOD\��7KH�7HPSHVW�
�7KRVH�DUH�SHDUOV� WKDW�ZHUH�KLV�H\HV
��XVHG� � LQ� WKH� ILUVW�VHFWLRQ�RI�7KH�:DVWH�/DQG�DQG�DJDLQ�UHSHDWHG�LQ�WKH�VHFRQG�VHFWLRQ�RI�WKH� SRHP� LV� GLIIHUHQW� LQ� ERWK� WKH� SODFHV�� 6HFRQGO\�� LW� SRLQWV� WR� WKH�PRGHUQ� PDQ
V� LQDELOLW\� WR� XQGHUVWDQG� WKH� PHDQLQJ� RI� KLV� FXOWXUDO�KHULWDJH�� ,Q� WKH� ILUVW� SODFH� LW� VXJJHVWV� WKH� OLIH�JLYLQJ� DV� ZHOO� DV� WKH�GHVWUXFWLYH�SRZHUV�RI�ZDWHU�LQ�WKH�FRQWH[W�RI�WKH�GURZQHG�3KRHQLFLDQ�6DLORU� DQG�DJDLQ� FRQQHFWV� LWVHOI�ZLWK� WKH� IRXUWK� VHFWLRQ�RI� WKH� SRHP�
'HDWK�E\�:DWHU
�ZLWK� WKH�PRUDO� LQVLJKW�RI�EH\RQG� WKH� ILUH�RI�GHVLUH�KROGLQJ�RXW�D�SURPLVH�RI�UDLQ�DQG�WKH�SRVVLELOLW\�RI�VDOYDWLRQ�LQ�WKH�ODVW�VHFWLRQ� �:KDW� WKH� 7KXQGHU� 6DLG��� ,Q� WKH� VHFRQG� SODFH� LW� LV� MXVW� D�PHDQLQJOHVV�UHSHWLWLRQ�RI�WKH�SDVW�WKH�
ZLWKHUHG�VWXPSV�RI�WLPH
�FDXVHG�E\�WKH�VWUHVVHG�XUEDQ�OLYLQJ��6LPLODUO\��WKH�XVH�RI�QDPHV��TXRWDWLRQV��VLWXDWLRQV�� WKHLU� LURQLF� YDULDWLRQV� DQG� WKHLU� UHVRQDQFH� UDQJLQJ� IURP�3HWURQLXV��&KDXFHU��-DPHV�7KRPVRQ��WKH�%LEOH��(]HNLHO��(FFOHVLDVWHV�HWF���� -RKQ� 'RQQH�� 5LFKDUG�:DJQHU�� $OGRXV� +X[OH\�� *UDLO� OHJHQGV���6KDNHVSHDUH�� :DOWHU� 3DWHU�� +LQGXLVP�� 'DQWH�� 3XQLF� :DUV�� -RKQ�:HEVWHU��7KRPDV�0LGGOHWRQ��$OH[DQGHU� 3RSH��9LUJLO��0LOWRQ��2YLG��-RKQ� /\O\�� '�+�/DZUHQFH�� D� SRSXODU� VRQJ� LQ� WKH� \HDUV� RI� WKH� )LUVW�:RUOG�:DU�� %XGGKD�� 6SHQVHU�� $QGUHZ�0DUYHOO�� WKH� )LVKHU� .LQJ� RI�P\WKRORJ\�� -RKQ� 'D\�� 6DSSKR�� 5REHUW� /RXLV� 6WHYHQVRQ�� +RPHU��2OLYHU�*ROGVPLWK���'DQWH��%DXGHODLUH��6W��$XJXVWLQH��:LOOLDP�0RUULV��+HUPDQQ� +HVVH�� DQ� DQRQ\PRXV� /DWLQ� SRHP� 3HUYLJLOLXP� 9HQHULV�*HUDUG�GH�1HUYDO��7KRPDV�.\G�� DQG� ILQDOO\� WR� WKH� IRUPDO� HQGLQJ�RI�WKH� JUHDW�8SDQLVKDGV� VWULNH� D� QRWH� RI� DEVROXWH� QRYHOW\� E\� D� UDGLFDO�GHSDUWXUH�IURP�WUDGLWLRQDO�SRHWLF�VW\OH�DQG�VWUXFWXUH���� ,Q� 7KH� :DVWH� /DQG� WKH� VRXO�VHDUFKLQJ� TXHVW� RI� WKH� PRGHUQ�KXPDQLW\�IURP�WKH�SK\VLFDO�ODQGVFDSH±GLVLQWHJUDWHG��GHVRODWH��VWHULOH��GLVHDVHG�ODQG�ZLWK�
HPSW\�FLVWHUQV�DQG�H[KDXVWHG�ZHOOV
��ZLWK�GU\�
GXOO�FDQDO
�DQG�
VXQNHQ
�*DQJD�±�WRZDUGV�DQ�H[SHFWDWLRQ�DQG�SRVVLELOLW\�RI��VSLULWXDO� UHJHQHUDWLRQ� 
RI� VSULQJ
�� 
D� GDPS� JXVW�%ULQJLQJ� UDLQ
�� WKH�
EODFN�FORXGV
�JDWKHULQJ�
IDU�GLVWDQW��RYHU�+LPDYDQW
��LV�GHIDPLOLDULVHG�
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WKURXJK� DQ� LPSHUVRQDO� DUWLVWLF� PHGLXP� RI� ZKLFK� DOOXVLRQV� DUH� DQ�LPSRUWDQW�GHYLFH��
������&RQFOXVLRQ�
�+LVWRU\�RI� DUW� DQG� OLWHUDWXUH� IXUQLVKHV�PDQ\� H[DPSOHV� RI� DUWLVWV� DQG�SRHWV� OLNH� $SSROOLQDLUH� ������������� 0DJULWWH� �������������6FKRQEHUJ� ������������� 3LFDVVR� ������������� 3RXQG� �������������&XPPLQJV� ������������� +RSNLQV� ������������ DQG� 'RQQH� ������������ZKR� KDYH� GHYHORSHG� WKHLU� DUW� ZLWK� SURQRXQFHG� WHFKQLTXHV� RI�GHIDPLOLDUL]DWLRQ�WR�JLYH�QHZ�PHDQLQJV�WR�IDPLOLDU�WKLQJV�DQG�VHWWLQJV��(OLRW
V� UHFRQWH[WXDOL]DWLRQ� RI� WUDGLWLRQ�� DQG� FXOWXUH�� DQG�GHSHUVRQDOL]DWLRQ� RI� DUW� DUH� ZKDW� )RZOHU� ������� ���� KDV� VDLG�� �DQ�DFWLYLW\� RI� FULWLFDO� LQWHUSUHWDWLRQ� WR� NHHS� WKH� EHVW� RI� WKHP� >ROG�FRQYHQWLRQV@� DOLYH� DQG� VLJQLILFDQW� IRU� FRQWHPSRUDU\� UHDGHUV��� +LV�VLJQLILFDQW�GLIIHUHQFH�IURP�RWKHUV�OLHV�LQ�KLV�DUW��ZKLFK�LV�EDVHG�RQ��D�SULQFLSOH� RI� DHVWKHWLF�� QRW� PHUHO\� KLVWRULFDO�� FULWLFLVP� �(OLRW� >����@�TXRWHG� LQ� 'DYLV�� ������ ���� ZKLFK� LV� IXUWKHU� XVHG� DV� D� GHYLFH� WR�GHIDPLOLDULVH� WKH� SRSXODU� SRHWLF� P\WKV� SUHYDOHQW� GXULQJ� WKH� WLPHV�ZKHQ�KH�VWDUWHG�KLV�SRHWLF�FDUHHU������
:RUNV�&LWHG�
�%DUWKHV�� 5�� �������� �7KHRU\� RI� WKH� 7H[W��� ,Q� 8QW\LQJ� WKH� 7H[W�� $�3RVWVWUXFWXUDOLVW�5HDGHU� 5REHUW�<RXQJ��(G���/RQGRQ��5RXWOHGJH�DQG�.HJDQ�3DXO��%LUMH�3DWLO�� -�� �������� %HQHDWK� WKH� $[OH�7UHH� $Q� ,QWURGXFWLRQ� WR�(OLRW
V�3RHPV��3OD\V�DQG�&ULWLFLVP� 'HOKL��7KH�0DFPLOODQ�&R��RI�,QGLD�/WG��%RWWXP��-�����������:KDW�7�6�(OLRW�$OPRVW�%HOLHYHG���)LUVW�7KLQJV������SS��������KWWS��ZZZ�ILUVWWKLQJV�FRP�IWLVVXHV�IW�����ERWWXP�KWPO�&RRN�� *�� �������� 'LVFRXUVH� DQG� /LWHUDWXUH� 2[IRUG�� 2[IRUG�8QLYHUVLW\�3UHVV���&RRSHU��-��;���������7�6�(OLRW�DQG�WKH�3ROLWLFV�RI�9RLFH��WKH�$UJXPHQW�RI� 7KH� :DVWH� /DQG� $QQ� $UERU�� 80,� 5HVHDUFK� 3UHVV�KWWS���ZZZ�HQJOLVK�XLXF�HGX�PDSV�SRHWV�D�I�HOLRW�HOLRW�KWP&RRWH��6����������7KH�:DVWH�/DQG��3HQJXLQ�0DVWHU�6WXGLHV� 3HQJXLQ�%RRNV���&UDLJ��'�� �������� �7KH�'HIHDWLVP� RI�7KH�:DVWH� /DQG� ��� ,Q�*UDKDP�0DUWLQ� DQG� 3�1�� )XUEDQN� �(GV��� �������� 7ZHQWLHWK� &HQWXU\�
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3RHWU\�� &ULWLFDO� (VVD\V� DQG� 'RFXPHQWV� (QJODQG�� � 2SHQ�8QLYHUVLW\�3UHVV���SS����������'DYLV�� 5�� &�� �(G��� �������� &RQWHPSRUDU\� /LWHUDU\� &ULWLFLVP��0RGHUQLVP� 7KURXJK� 3RVWVWUXFWXUDOLVP� 1HZ� <RUN� 	� /RQGRQ��/RQJPDQ��'HIDPLOLDUL]DWLRQ��������5HWULHYHGIURP��KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�'HIDPLOLDUL]DWLRQ'UHZ�� (�� �������� 7�6�(OLRW�� 7KH� 'HVLJQ� RI� +LV� 3RHWU\� 1HZ� <RUN��&KDUOHV�6FULEQHU
V�6RQV���(OLRW�� 7�� 6�� �>����@������� �7UDGLWLRQ� DQG� WKH� ,QGLYLGXDO� 7DOHQW��� ,Q�*UDKDP� 0DUWLQ� DQG� 3�1�� )XUEDQN� �(GV��� �������� 7ZHQWLHWK�&HQWXU\�3RHWU\��&ULWLFDO�(VVD\V�DQG�'RFXPHQWV� (QJODQG���2SHQ�8QLYHUVLW\�3UHVV��SS��������BBBBBB�0&0;/��7KH�:DVWH�/DQG�DQG�2WKHU�3RHPV� /RQGRQ��)DEHU�DQG�)DEHU��)RZOHU��5����������/LQJXLVWLF�&ULWLFLVP� 2[IRUG�	�1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��*DUGQHU��+����������7KH�$UW�RI�7�6�(OLRW� /RQGRQ��&UHVVHW�3UHVV���*DUGQHU��+��DQG�$OOHQ�7DWH���������7�6�(OLRW�7KH�2Q�OLQH�%ULWDQQLFD�1REHO�3UL]HV��*XLGH�WR�WKH�1REHO�3UL]HV���*LVK��1��.����������7KH�:DVWH�/DQG��$�3RHP�RI�0HPRU\�DQG�'HVLUH�7ZD\QH
V� 0DVWHUZRUN� 6WXGLHV� 1R�� ���� 0DVVDFKXVHWWV�� 7ZD\QH�3XEOLVKHUV��*URGHQ�� 0�� DQG� 0DUWLQ� .UHLVZLUWK�� ������� �(GV���� �� 5XVVLDQ�)RUPDOLVP���,Q�7KH�-RKQV�+RSNLQV�*XLGH�WR�/LWHUDU\�7KHRU\�DQG�&ULWLFLVP��KWWS���ZZZ�SUHVV�MKX�HGX�+RXJK��*�����������)UHH�9HUVH����,Q�*UDKDP�0DUWLQ�DQG�3�1��)XUEDQN��(GV��� �������� 7ZHQWLHWK� &HQWXU\� 3RHWU\�� &ULWLFDO� (VVD\V� DQG�'RFXPHQWV� (QJODQG���2SHQ�8QLYHUVLW\�3UHVV��SS����������-XOLXV�� $�� �������� 7�� 6�� (OLRW�� $QWL�6HPLWLVP� DQG� /LWHUDU\� )RUP��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��.HQQHU��+�� ��������7KH� ,QYLVLEOH�3RHW�� 7�� 6��(OLRW��1HZ�<RUN�� ,YRQ�2EROHQVN\���.LQEDOO��5�����������$�&UDYLQJ�IRU�5HDOLW\��7��6��(OLRW�7RGD\���,Q�7KH�1HZ�&ULWHULRQ�2Q�/LQH��KWWS��ZZZ�QHZFULWHULRQ�FRP�DUFKLYH����RFW����HOLRW�KWPO�.ULVKQDVZDP\��1�HW�DO����������&RQWHPSRUDU\�/LWHUDU\�7KHRU\��$�6WXGHQW
V�&RPSDQLRQ��'HOKL��0DFPLOODQ�,QGLD�/LPLWHG���0DWWKLHVVHQ��)��2����������7KH�$FKLHYHPHQW�RI�7��6��(OLRW� 1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��
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5HHYHV�� *�� �������� 7�� 6�� (OLRW
V� 7KH� :DVWH� /DQG�� +HUWIRUGVKLUH��+DUYHVWHU�:KHDWVKHDI���5LFNV��&����������7��6��(OLRW�DQG�3UHMXGLFH� /RQGRQ��)DEOH���5LJKWHU�� :�� �������� 0\WK� DQG� /LWHUDWXUH� /RQGRQ� DQG� %RVWRQ��5RXWOHGJH�	�.HJDQ�3DXO��6HOGHQ�� 5�� �������� $ 5HDGHU
V� *XLGH� WR� &RQWHPSRUDU\� � /LWHUDU\��7KHRU\� *UHDW�%ULWDLQ��7KH�+DUYHVWHU�3UHVV��6KDKDQH�� $�� 9�� �(G��� �������� 7�� 6�� (OLRW� 7KH� :DVWH� /DQG� ZLWK�,QWURGXFWLRQ� DQG� (GLWRU
V� 1RWHV� &KHQQDL�� 2[IRUG� 8QLYHUVLW\�3UHVV��6KNORYVN\��9�����������$UW�DV�7HFKQLTXH���,Q�'DYLV��5REHUW�&RQ��(G���������� &RQWHPSRUDU\� /LWHUDU\� &ULWLFLVP�� 0RGHUQLVP� 7KURXJK�3RVWVWUXFWXUDOLVP�1HZ�<RUN�	�/RQGRQ��/RQJPDQ��SS��������6PLWK��*��&����������7��6��(OLRW
V�3RHWU\�DQG�3OD\V� $ 6WXG\�RI�6RXUFHV�DQG�0HDQLQJ� &KLFDJR��7KH��8QLYHUVLW\�RI�&KLFDJR�3UHVV��6WHDG��&��.���>����@��������7KH�1HZ�3RHWLF��<HDWV�WR�(OLRW� /RQGRQ��+XWFKLQVRQ��6XUGXOHVFX��5����������)RUP��6WUXFWXUH��DQG�6WUXFWXUDOLW\�LQ�/LWHUDU\�7KHRU\�� KWWS���ZZZ�XQLEXF��OOV�5DGX�
6XUGXOHVFX�)RUP6WUXFWXUDOLW\�&217(176�KWP /DVW� XSGDWHG�� -XO\��������7HUU\�� (�� �>����@� ������� /LWHUDU\� 7KHRU\�� $Q� ,QWURGXFWLRQ�0LQQHDSROLV��7KH�8QLYHUVLW\�RI�0LQQHVRWD�3UHVV���7\Q\DQRY��<��1�����������2Q�/LWHUDU\�(YROXWLRQ���,Q�/��0DWHMND�DQG�.�� 3RPRUVND�� �(GV��� ������� �5HDGLQJV� LQ� 5XVVLDQ� 3RHWLFV� $QQ�$UERU��0LFK���0LFKLJDQ�8QLYHUVLW\�3UHVV����


