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1RYp�Qi]Y\�SHULRGLN�63&3
3R�ĜiGQpP�XYiåHQt�VH�UHGDNFH�SHULRGLN�6SROHþQRVWL�SUR�FtUNHYQt�SUiYR�UR]KRGOD�
]PČQLW�Qi]HY�þWUQiFWLGHQtNX�$NWXDOLW\�QD�=UFDGOR�FtUNYH��$NWXDOLW\�6SROHþQRVWL�
SUR�FtUNHYQt�SUiYR�3UDKD�±�%UQR�±�2ORPRXF�±�6WĜtEUR��6RXþDVQČ�GRãOR�NH�]PČQČ�
Qi]YX�PČVtþQtNX�1HZVOHWWHU�QD�&KXUFK�5HSRUWHU��1HZVOHWWHU� IRU� WKH�(QJOLVK�
VSHDNLQJ�PHPEHUV�DQG�IULHQGV�RI�WKH�&KXUFK�/DZ�6RFLHW\�3UDJXH�±�%UQR�±�2OR-
PRXF�±�6WĜtEUR�

9RMWHFK�9ODGiU�MPHQRYiQ�SURIHVRUHP
6�UDGRVWt�R]QDPXMHPH��åH�Qiã�NROHJD�GRF��-8'U��0JU��9RMWHFK�9ODGiU��3K'���þOHQ�
6SROHþQRVWL�SUR�FtUNHYQt�SUiYR�D�UHGDNþQt�UDG\�5HYXH�FtUNHYQtKR�SUiYD��E\O�GQH�
����þHUYHQFH������MPHQRYiQ�SUH]LGHQWNRX�6ORYHQVNp�UHSXEOLN\�=X]DQRX�ýDSX-
WRYRX�SURIHVRUHP��D�WR�Y�RERUX�7HRULH�D�GČMLQ\�VWiWX�D�SUiYD��6ODYQRVWQt�DNW�VH�
XVNXWHþQLO�Y�UHSUH]HQWDþQtFK�SURVWRUiFK�KLVWRULFNp�EXGRY\�1iURGQt�UDG\�6ORYHQVNp�
UHSXEOLN\�QD�äXSQtP�QiPČVWt�Y�%UDWLVODYČ�

3URI��9ODGiU�VH�YH�VYp�DNDGHPLFNp�þLQQRVWL�YČQXMH�NDQRQLFNpPX�SUiYX��GČMLQiP�
FtUNHYQtKR�SUiYD��NRQIHVQtPX�SUiYX��ĜtPVNpPX�SUiYX�D�NODVLFNp�¿ORORJLL�

9�VRXþDVQRVWL�SĤVREt�QD�.DWHGĜH�ĜtPVNpKR��NDQRQLFNpKR�D�FtUNHYQtKR�SUiYD�
3UiYQLFNp�IDNXOW\�8QLYHU]LW\�.RPHQVNpKR�Y�%UDWLVODYČ��NGH�VSROXJDUDQWXMH�DNUH-
GLWRYDQê�VWXGLMQt�SURJUDP�.DQRQLFNp�SUiYR��Y\XþRYDQê�Y�PDJLVWHUVNpP�D�GRN-
WRUVNpP�VWXGLX��.URPČ�WRKR�SĤVREt�WDNp�QD�.DWHGĜH�SDVWRUiOQt�WHRORJLH��OLWXUJLN\�
D�NDQRQLFNpKR�SUiYD�7HRORJLFNp�IDNXOW\�7UQDYVNp�XQLYHU]LW\�Y�7UQDYČ�

3URIHVRUX�9ODGiURYL�VUGHþQČ�JUDWXOXMHPH�D�SĜHMHPH�PQRKR�GDOãtFK�~VSČFKĤ�
Y�SUDFRYQtP�L�RVREQtP�åLYRWČ�

3UiYQtFL�VH�VHWNDOL�QD�PãL�X�VY��.DMHWiQD�Y�3UD]H
9�~WHUê�����þHUYHQFH������VH�XVNXWHþQLOR�GDOãt�VHWNiQt�VWXGHQWĤ�D�XþLWHOĤ�3UiY-
QLFNp�IDNXOW\�8QLYHU]LW\�.DUORY\�SĜL�PãL�VYDWp��WHQWRNUiW�Y�UHGHPSWRULVWLFNpP�
NRVWHOH�3DQQ\�0DULH�0DWN\�XVWDYLþQp�SRPRFL�D�VYDWpKR�.DMHWiQD�Y�3UD]H�QD�
0DOp�6WUDQČ��Y�VRXþDVQp�GREČ�VtGOH�GXFKRYQt�VSUiY\�9RMHQVNpKR�D�ãSLWiOQt-
KR�ĜiGX�VY��/D]DUD�-HUX]DOpPVNpKR��+ODYQtP�FHOHEUDQWHP�E\O� UHNWRU�NRVWHOD�
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3��3DYHO�$ORLV�3RURFKQDYHF��(&/-��NRQFHOHEUDQW\�5��'��0LURVODY�0DUWLã��6&K/-��
D�3��SURI��-LĜt�5DMPXQG�7UHWHUD��23��NWHUê�SURQHVO�KRPLOLL��0ãH�VH�]~þDVWQLOR�DVL�
���YČĜtFtFK�

3ĜL�PãL�VYDWp�R]QiPLO�UHNWRU�NRVWHOD�3��3RURFKQDYHF��åH�RG�ĜtMQD�EXGH�YH�SUR-
VSČFK�SDVWRUDFH�VWXGHQWĤ�D�DEVROYHQWĤ�SUDåVNp�SUiYQLFNp�IDNXOW\�YČQRYiQR�NDåGê�
PČVtF�MHGQR�~WHUê�

3R�PãL�VYDWp�VH�XVNXWHþQLOR�SĜiWHOVNp�VHWNiQt�þOHQĤ�6SROHþQRVWL�SUR�FtUNHYQt�
SUiYR�V�3��0LURVODYHP�0DUWLãHP��6&K/-��IDUiĜHP�YH�6WĜtEĜH��D�V�DNRO\WRX��âWHIDQHP�
%RGRUHP�

6ORXS�3DQQ\�0DULH�SRVYČFHQ
9�VRERWX�����VUSQD�������QD�VODYQRVW�1DQHEHY]HWt�3DQQ\�0DULH��E\O�QD�6WDURPČVW-
VNpP�QiPČVWt�Y�3UD]H�NDUGLQiOHP�'RPLQLNHP�'XNRX��23��DUFLELVNXSHP�SUDåVNêP�
D�SULPDVHP�þHVNêP��SRVYČFHQ�REQRYHQê�PDULiQVNê�VORXS�

2EĜDGHP�SRVYČFHQt�VORXSX�E\OD�XNRQþHQD�MHKR�REQRYD��MHå�]DþDOD�����~QRUD�
�����D�MHMtå�VWDYHEQt�VWUiQND�E\OD�GRNRQþHQD����þHUYQD�XPtVWČQtP�VRFK\�3DQQ\�
0DULH�,PPDFXODW\�QD�YUFKRO�VORXSX�

6DPRWQpPX�DNWX�SRåHKQiQt�PDULiQVNpKR�VORXSX�SĜHGFKi]HOD�PãH�VYDWi�Y�FKUi-
PX�0DWN\�%Råt�SĜHG�7êQHP��+ODYQtP�FHOHEUDQWHP�E\O�'RPLQLN�NDUGLQiO�'XND��
PH]L�NRQFHOHEUDQW\�E\OD�ĜDGD�ELVNXSĤ�D�SĜHGVWDYHQêFK�ĜHKROQtFK�ĜiGĤ�

%H]SURVWĜHGQČ�SR�PãL�VYDWp�SĜHãOL�]D�]SČYX�/RUHWiQVNp�OLWDQLH�~þDVWQtFL�PãH�
VYDWp�Y�7êQVNpP�FKUiPX�QD�6WDURPČVWVNp�QiPČVWt��NGH�VH�SĜLSRMLOL�N�RVWDWQtP�WDP�
VKURPiåGČQêP�SRXWQtNĤP��3RWp�VRFKDĜ�3HWU�9iĖD�XPtVWLO�NRSLL�PLORVWQpKR�REUD]X�
3DQQ\�0DULH�5\QHFNp�GR�NDPHQQpKR�VDQNWXiĜH�Y�SRGQRåt�PDULiQVNpKR�VORXSX��
1iVOHGQČ�SURQHVO�NDUGLQiO�'XND�åHKQDFt�PRGOLWEX�

7pWR�KLVWRULFNp�XGiORVWL�VH�DNWLYQČ�~þDVWQLO�YČWãt�SRþHW�þOHQĤ�6SROHþQRVWL�SUR�
FtUNHYQt�SUiYR�

1D�NRQIHUHQFL�Y�%UQČ�VH�MHGQDOR�R�SROLFHMQtFK�NDSODQHFK
9H�þWYUWHN�����]iĜt������VH�Y�UHSUH]HQWDþQt�PtVWQRVWL�EUQČQVNp�SUiYQLFNp�IDNXOW\�
NRQDOD�NDåGRURþQt�YČGHFNp�NRQIHUHQFH�&tUNHY�D�VWiW��NWHURX�XVSRĜiGDOD�.DWHGUD�
~VWDYQtKR�SUiYD�D�SROLWRORJLH�3UiYQLFNp�IDNXOW\�0DVDU\NRY\�XQLYHU]LW\�Y�%UQČ�YH�
VSROXSUiFL�VH�6SROHþQRVWt�SUR�FtUNHYQt�SUiYR��3UYQt�þiVW�NRQIHUHQFH�E\OD�YČQR-
YiQD�WpPDWX�SROLFHMQtFK�NDSODQĤ��GUXKi�þiVW�E\OD�]DPČĜHQD�QD�WpPD�1iERåHQVWYt�
D�PLPR�ĜiGQp�VWDY\��3RGUREQRX�]SUiYX�SĜLQiãtPH�Y�UXEULFH�,QIRUPDFH�
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.QLKD�3UiYQt�GČMLQ\�FtUNYt�QD����PtVWČ�Y�SURGHMQRVWL
0H]L�NQLKDPL�Y\GDQêPL�Y�QDNODGDWHOVWYt�/HJHV�VH�XPtVWLOD�QD�þWYUWpP�PtVWČ�QRYi�
PRQRJUD¿H�-LĜtKR�5DMPXQGD�7UHWHU\�D�=iERMH�+RUiND�3UiYQt�GČMLQ\�FtUNYt��6\QD�
JRJD�D�FtUNYH�Y�SUĤEČKX�GČMLQ��Y\GDQi�Y�NYČWQX�OHWRãQtKR�URNX�

.QLKD�VORXåt�QHMHQ�MDNR�VWUXþQp�D�SĜHKOHGQp�SRMHGQiQt�R�GČMLQiFK�NĜHVĢDQVWYt�
D�åLGRYVWYt�D�GČMLQiFK�YĤEHF��DOH�MH�GREUêP�]iNODGHP�SUR�YêXNX�GČMHSLVX�D�QiER-
åHQVWYt�QD�YãHFK�W\SHFK�ãNRO��1D�SUiYQLFNêFK�IDNXOWiFK�SDN�VORXåt�MDNR�]iNODGQt�
WH[W�N�YêXFH�SUiYQtFK�GČMLQ�

=�PtVWQt�VNXSLQ\�63&3�YH�6WĜtEĜH
2G����VUSQD�GR����VUSQD������QDYãWtYLOL�SĜHGVHGD�D�PtVWRSĜHGVHGD�6SROHþQRVWL�SUR�
FtUNHYQt�SUiYR�6WĜtEUR�D�VHWNDOL�VH�V�YHGHQtP�PtVWQt�VNXSLQ\�Y�þHOH�V�MHMtP�SĜHG�
VHGRX�%F��)UDQWLãNHP�.UDWRFKYtOHP��%\OL�VYČGN\�REURYVNpKR�PLVLMQtKR�HQWX]LDVPX�
VWĜtEUVNpKR�IDUiĜH�D�þOHQD�63&3�5��'��0JU��0LURVODYD�0DUWLãH��6&K/-��NWHUê�MLP�
XNi]DO�YDOQRX�þiVW�]H�]KUXED����NRVWHOĤ�D�GDOãtFK�VDNUiOQtFK�VWDYHE��NWHUp�V�KOX-
ERNêP�]iMPHP�VSUDYXMH�MDNR�IDUiĜ�VWĜtEUVNp�IDUQRVWL�D�DGPLQLVWUiWRU�H[FXUUHQGR�
VRXVHGQt�IDUQRVWL�.ODGUXE\�X�6WĜtEUD�

9H�6WĜtEUVNpP�]SUDYRGDML�þ�����������NWHUê�Y�QiNODGX�����YêWLVNĤ�Y\GiYi�
0ČVWVNp�NXOWXUQt�VWĜHGLVNR�YH�6WĜtEĜH��Y\ãOD�FHORVWUiQNRYi�LQIRUPDFH�R�6SROHþQRVWL�
SUR�FtUNHYQt�SUiYR�D�]DORåHQt�MHMt�QRYp�PtVWQt�VNXSLQ\�YH�6WĜtEĜH��=SUDYRGDM�MH�
GRVWXSQê�QD�ZZZ�VWUiQFH��KWWS���ZZZ�PXVWULEUR�F]�UX]QH�VWULEUVN\�]SUDYRGDM�!�
����������������,QIRUPDFH�R�63&3�MH�QD�V�����

=PČQ\�Y�REVD]HQt�VRXGĤ�OLWRPČĜLFNp�D�SO]HĖVNp�GLHFp]H
9�SRQGČOt����ĜtMQD������GRãOR�N�þiVWHþQpPX�SHUVRQiOQtPX�SURSRMHQt�'LHFp]QtKR�
VRXGX�OLWRPČĜLFNp�GLHFp]H�D�'LHFp]QtKR�VRXGX�3O]HĖ�WtP��åH�GYD�VRXGFL�OLWRPČĜLF-
NpKR�VRXGX�E\OL�MPHQRYiQL�GR�IXQNFt�SĜL�VRXGX�SO]HĖVNpP��5��'��,&/LF��0JU��3DYHO�
$QGUã�MDNR�VRXGFH�D�5��'��,&/LF��0JU��5DGHN�9DãLQHN�MDNR�REKiMFH�VYD]NX��5H�
FLSURþQČ�SDN�E\OL�MPHQRYiQL�N�VRXGX�OLWRPČĜLFNpPX�VRXGFL�VRXGX�SO]HĖVNpKR��D�WR�
0JU��0DUWLQD�9LQWURYi��-�&�'���29��MDNR�REKiMFH�VYD]NX�D�0RQV��7K/LF��,&/LF��
.DUHO�3ODYHF��7K�'���MDNR�VRXGFH�

7pWR�XGiORVWL�VH�]~þDVWQLOL�ELVNXSRYp�RERX�GLHFp]t��0RQV��0JU��-DQ�%D[DQW�
D�0RQV��7K/LF��7RPiã�+ROXE��7K�'���NWHĜt�SĜL�WpWR�SĜtOHåLWRVWL��VSROX�V�REČPD�
VRXGQtPL�YLNiĜL��YãHPL�þOHQ\� OLWRPČĜLFNpKR�VRXGX�D�QRYêPL�þOHQ\�]H�VRXGX�
SO]HĖ�VNpKR��VSROHþQČ�VODYLOL�PãL�VYDWRX��3R�PãL�VYDWp�QiVOHGRYDOR�Y\NRQiQt�
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SĜHGHSVDQêFK�SUiYQtFK�~NRQĤ��SĜHGHYãtP�VORåHQt�SĜtVDK�D�SĜHGiQt�MPHQRYDFtFK�
GHNUHWĤ�

*UDWXODFH�þOHQĤP�6SROHþQRVWL�SUR�FtUNHYQt�SUiYR
'QH�����]iĜt������RVODYLOL�����YêURþt�VĖDWNX�0JU��-DQ�+iMHN��MiKHQ�&tUNYH�þHVNR-
VORYHQVNp�KXVLWVNp�]�.DUORYêFK�9DUĤ��EêYDOê�QiPRĜQtN�D�YČ]HĖVNê�NDSODQ��V�FKRWt�
0DULt�0LFKDHORX��3ĜL�VODYQRVWQtP�REĜDGX�Y�NRVWHOH�REQRYLOL�VYp�PDQåHOVNp�VOLE\�

'QH����ĜtMQD������REKiMLO�5��'��,&/LF��%F��7K��âWHIDQ�%ULQGD��DGPLQLVWUiWRU�
IDUQRVWL�%RMDQRY�X�&KUXGLPL��QD�)DNXOWČ�SUiYD��NDQRQLFNpKR�SUiYD�D�VSUiY\�.DWR-
OLFNp�XQLYHU]LW\�-DQD�3DYOD�,,��Y�/XEOLQČ�VYRX�GRNWRUVNRX�SUiFL�QD�WpPD�3RVOXãQRVW�
GXFKRYQtFK�YH�Y]WDKX�N�RUGLQiĜL�SRGOH�.RGH[X�NDQRQLFNpKR�SUiYD�]�URNX�������
9HGRXFtP�SUiFH�E\O�SURI��0LURVáDZ�6LWDU]�]�WpåH�IDNXOW\��SURUHNWRU�.DWROLFNp�XQL-
YHU]LW\�-DQD�3DYOD�,,�

'QH����ĜtMQD������~VSČãQČ�VORåLO�DGYRNiWQt�]NRXãN\�-8'U��0DUHN�1RYiN��LQ-
WHUQt�GRNWRUDQG�Y�RERUX�ĜtPVNpKR�SUiYD�QD�3UiYQLFNp�IDNXOWČ�8QLYHU]LW\�.DUORY\��
UHGDNWRU�DQJOLFNêFK�WH[WĤ�Y�5HYXH�FtUNHYQtKR�SUiYD��SĜHNODGDWHO�DQJOLFNêFK�WH[WĤ�
YãHFK�SHULRGLN�63&3��DXWRU�JUD¿FNêFK�QiYUKĤ�SODNiWĤ�D�GDOãtFK�WLVNRYLQ�6SROHþ-
QRVWL�SUR�FtUNHYQt�SUiYR�

'QH�����ĜtMQD������RVODYLO�0RQV��SURI��7K'U��,&/LF��3DHG'U��-iQ�'XGD��3K'���
GORXKROHWê�KODYQt�RUJDQL]iWRU�V\PSR]LD�NDQRQLFNpKR�SUiYD�YH�6SLãVNp�.DSLWXOH��
SURIHVRU�NDQRQLFNpKR�SUiYD�QD�3UiYQLFNp�IDNXOWČ�8QLYHU]LW\�.RPHQVNpKR�Y�%UDWL�
VODYČ��IDUiĜ�YH�IDUQRVWL�'OKi�QDG�2UDYRX�D�VRXGFH�VSLãVNpKR�FtUNHYQtKR�VRXGX��
VYp�����QDUR]HQLQ\�

'QH�����ĜtMQD������RVODYt�VYp�����QDUR]HQLQ\�0RQV��,QJ��0JU��3DYHO�.RQ]EXO��'U���
DX[LOLiUQt�ELVNXS�EUQČQVNê��JHQHUiOQt�YLNiĜ�EUQČQVNp�GLHFp]H�

'QH�����ĜtMQD������RVODYt�����QDUR]HQLQ\�SĜHGQt�þHVNê�SUiYQt�KLVWRULN�D�RUJD-
QL]iWRU�YČGHFNpKR�åLYRWD�SURI��-8'U��.DUHO�0DOê��'U6F���'U��K��F���HPHULWQt�UHNWRU�
8QLYHU]LW\�.DUORY\�D�YHGRXFt�ÒVWDYX�SUiYQtFK�GČMLQ�D�.DWHGU\�SUiYQtFK�GČMLQ�MHMt�
3UiYQLFNp�IDNXOW\�

'QH����OLVWRSDGX������RVODYt�VYp�����QDUR]HQLQ\�'��7K/LF��,&/LF��0D[PLOLiQ�
9ODGLPtU�)LOR��23UDHP���IDUiĜ�YH�IDUQRVWL�âDUGLFH�

'QH�����OLVWRSDGX������RVODYt�VYp�����QDUR]HQLQ\�3��0JU��HW�0JU��,&/LF��'DYLG�
.XþHUND�2�&U���DGPLQLVWUiWRU�X�NRVWHOD�VY��)UDQWLãND�]�$VVLVL�Y�3UD]H�6WDUpP�0ČVWČ�
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'QH�����OLVWRSDGX������RVODYt�VYp�����QDUR]HQLQ\�,QJ��0JU��9ODGLPtU�6OiPHþND��
3K�'���UHNWRU�'XFKRYQt�VSUiY\�SUR�DNDGHPLFNRX�REHF�ýHVNpKR�Y\VRNpKR�XþHQt�
WHFKQLFNpKR�Y�3UD]H�

'QH�����OLVWRSDGX������RVODYt�VYp�����QDUR]HQLQ\�SDQ�-RUGiQ�9LOpP�0DWDXVFK��
WUYDOê�MiKHQ�

ÒPUWt
9�SiWHN����ĜtMQD������Y�UDQQtFK�KRGLQiFK�RGHãHO�N�3iQX�3��7RPiã�$OHã�3RVStãLO�23��
þOHQ�SO]HĖVNpKR�GRPLQLNiQVNpKR�NOiãWHUD��3RKĜHEQt�PãH�VYDWi�E\OD�VORXåHQD�Y�VR-
ERWX�����ĜtMQD������Y�NRVWHOH�3DQQ\�0DULH�5ĤåHQFRYp�Y�3O]QL��7ČOR�E\OR�XORåHQR�
GR�ĜiGRYpKR�KUREX�QD�ÒVWĜHGQtP�KĜELWRYČ�Y�3O]QL�

9�QHGČOL�����ĜtMQD������]HVQXO�Y�QHPRFQLFL�1RYp�0ČVWR�QD�0RUDYČ�0RQV��
9QLVODY�)UXYLUW��VRXGFH�'LHFp]QtKR�FtUNHYQtKR�VRXGX�Y�%UQČ�D�SR�YtFH�QHå�SĤO�
VWROHWt�IDUiĜ�Y�%UQČ�%\VWUFL��=D�NRPXQLVWLFNpKR�UHåLPX�SDWĜLO�PH]L�VWRYN\�D�WLVtFH�
YČ]ĖĤ�VYČGRPt�]�ĜDG�YČĜtFtFK�D�NQČåt�NDWROLFNp�FtUNYH��9�OHGQX������E\O�]DWþHQ�
D�RGVRX]HQ�QD����OHW�RGQČWt�VYRERG\�]D�~GDMQČ�SURWLVWiWQt�þLQQRVW��9�SiWHN�����ĜtMQD�
�����VH�V�QtP�VSROXEUDWĜt�UR]ORXþLOL�SRKĜHEQt�Pãt�VYDWRX�Y�NRVWHOH�VY��-DQD�.ĜWLWHOH�
D�VY��-DQD�(YDQJHOLVW\�Y�%UQČ�%\VWUFL�D�SRWp�E\OR�MHKR�WČOR�XORåHQR�GR�NQČåVNpKR�
KUREX�QD�ÒVWĜHGQtP�KĜELWRYČ�Y�%UQČ� 1HQt�WRPX�GiYQR��FR�MVPH�WRPXWR�QHMVWDUãtPX�
þOHQX�6SROHþQRVWL�SUR�FtUNHYQt�SUiYR�JUDWXORYDOL�N�GRVDåHQt�YČNX����OHW��6WDOR�VH�
WDN�����þHUYHQFH������

5HTXLHVFDQW�LQ�SDFH�



����GXEHQ�������,QJ��DUFK��-RVHI�+\]OHU��REQRYLWHO�YHONpKR�PQRåVWYt�
NRVWHOĤ��KUDGĤ�D�GDOãtFK�SDPiWHN��SĜHGVHGD�.OXEX�]D�6WDURX�3UDKX��
DXWRU�ORJD�6SROHþQRVWL�SUR�FtUNHYQt�SUiYR��QD�0DORVWUDQVNpP�Qi-
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)URP�WKH�&KXUFK�/DZ�6RFLHW\

1HZ�7LWOHV�RI�&KXUFK�/DZ�6RFLHW\�3HULRGLFDOV
$IWHU�GXH�FRQVLGHUDWLRQ��WKH�HGLWRULDO�ERDUG�RI�WKH�&KXUFK�/DZ�6RFLHW\�SHULRGLFDOV�
GHFLGHG�WR�FKDQJH�WKH�WLWOH�RI�WKH�IRUWQLJKWO\�QHZVOHWWHU�LQ�&]HFK�$NWXDOLW\�WR�=UFDGOR�
FtUNYH��$NWXDOLW\�6SROHþQRVWL�SUR�FtUNHYQt�SUiYR�3UDKD�±�%UQR�±�2ORPRXF�±�6WĜtEUR�
>&KXUFK�0LUURU��1HZVOHWWHU�RI�WKH�&KXUFK�/DZ�6RFLHW\�3UDJXH�±�%UQR�±�2ORPRXF�±�
6WĜtEUR@��$W�WKH�VDPH�WLPH��WKH�WLWOH�RI�WKH�PRQWKO\�1HZVOHWWHU�LQ�(QJOLVK�ZDV�FKDQJHG�
WR�&KXUFK�5HSRUWHU��1HZVOHWWHU�IRU�WKH�(QJOLVK�VSHDNLQJ�PHPEHUV�DQG�IULHQGV�RI�
WKH�&KXUFK�/DZ�6RFLHW\�3UDJXH�±�%UQR�±�2ORPRXF�±�6WĜtEUR�

9RMWHFK�9ODGiU�$SSRLQWHG�3URIHVVRU
:H�DUH�SOHDVHG�WR�DQQRXQFH�WKDW�RXU�FROOHDJXH�$VVRFLDWH�3URIHVVRU�-8'U��0JU��9RM-
WHFK�9ODGiU��3K�'���PHPEHU�RI�WKH�&KXUFK�/DZ�6RFLHW\�DQG�WKH�HGLWRULDO�ERDUG�RI�
WKH�&KXUFK�/DZ�5HYLHZ��ZDV�DSSRLQWHG�3URIHVVRU�E\�WKH�3UHVLGHQW�RI�WKH�6ORYDN�
5HSXEOLF�=X]DQD�ýDSXWRYi�RQ���WK�-XO\������LQ�WKH�¿HOG�RI�WKHRU\�DQG�KLVWRU\�RI�
VWDWH�DQG�ODZ��7KH�FHUHPRQ\�WRRN�SODFH�LQ�WKH�UHSUHVHQWDWLYH�SUHPLVHV�RI�WKH�KLVWRULF�
EXLOGLQJ�RI�WKH�1DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5HSXEOLF�RQ�äXSQt�VT��LQ�%UDWLVODYD�

,Q�KLV�DFDGHPLF�ZRUN��3URIHVVRU�9ODGiU�IRFXVHV�RQ�FDQRQ�ODZ��KLVWRU\�RI�FKXUFK�
ODZ��UHOLJLRQ�ODZ��5RPDQ�ODZ�DQG�FODVVLFDO�SKLORORJ\�

+H�FXUUHQWO\�ZRUNV�DW� WKH�'HSDUWPHQW�RI�5RPDQ��&DQRQ�DQG�&KXUFK�/DZ��
)DFXOW\�RI�/DZ��&RPHQLXV�8QLYHUVLW\�LQ�%UDWLVODYD��ZKHUH�KH�FR�JXDUDQWHHV�WKH�
DFFUHGLWHG�VWXG\�SURJUDP�&DQRQ�ODZ��ZLWKLQ�PDVWHU¶V�DQG�GRFWRUDO�VWXGLHV��,Q�DGGL-
WLRQ��KH�DOVR�ZRUNV�DW�WKH�'HSDUWPHQW�RI�3DVWRUDO�7KHRORJ\��/LWXUJLFV�DQG�&DQRQ�
/DZ��)DFXOW\�RI�7KHRORJ\��7UQDYD�8QLYHUVLW\�LQ�7UQDYD��6ORYDNLD��

:H�FRUGLDOO\�FRQJUDWXODWH�3URIHVVRU�9ODGiU�DQG�ZLVK�KLP�VXFFHVVHV�LQ�KLV�ZRUN�
DQG�SHUVRQDO�OLIH�

/DZ\HUV�0HW�DW�6W��&DMHWDQ�LQ�3UDJXH
2Q�7XHVGD\����WK�-XO\�������DQRWKHU�PHHWLQJ�RI�VWXGHQWV�DQG�WHDFKHUV�RI�WKH�)D-
FXOW\�RI�/DZ�RI�&KDUOHV�8QLYHUVLW\�WRRN�SODFH�DW�WKH�+RO\�0DVV��WKLV�WLPH�LQ�WKH�
5HGHPSWRULVW�&KXUFK�RI�2XU�/DG\�RI�3HUSHWXDO�+HOS�DQG�6W��&DMHWDQ�LQ�3UDJXH¶V�
/HVVHU�7RZQ��FXUUHQWO\�WKH�VHDW�RI�WKH�2UGHU�RI�6DLQW�/D]DUXV�RI�-HUXVDOHP�VSLULWXDO�
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DGPLQLVWUDWLRQ��7KH�UHFWRU�RI�WKH�FKXUFK�5HYG�3DYHO�$ORLV�3RURFKQDYHF��(&/-��
ZDV�WKH�PDLQ�FHOHEUDQW��5HYG�0LURVODY�0DUWLã��6&K/-��DQG�5HYG�3URIHVVRU�-LĜt�
5DMPXQG�7UHWHUD��23��ZKR�GHOLYHUHG�WKH�KRPLO\��ZHUH�FRQFHOHEUDQWV��$ERXW����
SDUWLFLSDQWV�DWWHQGHG�WKH�0DVV�

'XULQJ�WKH�+RO\�0DVV��WKH�UHFWRU�RI�WKH�FKXUFK��5HYG�3RURFKQDYHF��DQQRXQFHG�
WKDW�IURP�2FWREHU��RQH�7XHVGD\�HYHU\�PRQWK�ZRXOG�EH�GHGLFDWHG�WR�WKH�SDVWRUDO�
FDUH�RI�VWXGHQWV�DQG�JUDGXDWHV�RI�WKH�)DFXOW\�RI�/DZ�LQ�3UDJXH�

$IWHU�WKH�+RO\�0DVV��D�IULHQGO\�PHHWLQJ�RI�PHPEHUV�RI�WKH�&KXUFK�/DZ�6RFLHW\��
5HYG�0LURVODY�0DUWLã�6&K/-��SDULVK�SULHVW�LQ�6WĜtEUR��DQG�WKH�DFRO\WH�âWHIDQ�%RGRU�
WRRN�SODFH�

&ROXPQ�RI�9LUJLQ�0DU\�%OHVVHG
2Q�6DWXUGD\���WK�$XJXVW�������RQ�WKH�IHDVW�RI�WKH�$VVXPSWLRQ�RI�WKH�9LUJLQ�0DU\��
WKH�UHVWRUHG�0DULDQ�FROXPQ�ZDV�EOHVVHG�RQ�WKH�2OG�7RZQ�6TXDUH�LQ�3UDJXH�E\�
&DUGLQDO�'RPLQLN�'XND��23��$UFKELVKRS�RI�3UDJXH�DQG�3ULPDWH�RI�%RKHPLD�

7KH�FHUHPRQ\�FRPSOHWHG�UHQHZDO�RI�WKH�FROXPQ��ZKLFK�EHJDQ�RQ���WK�)HEUXDU\�
������7KH�FRQVWUXFWLRQ�RI�WKH�FROXPQ�ZDV�FRPSOHWHG�RQ��WK�-XQH�E\�SODFLQJ�D�VWDWXH�
RI�WKH�9LUJLQ�0DU\�,PPDFXODWH�RQ�WRS�

7KH�YHU\�DFW�RI�EOHVVLQJ�WKH�0DULDQ�FROXPQ�ZDV�SUHFHGHG�E\�WKH�+RO\�0DVV�
LQ�WKH�&KXUFK�RI�2XU�/DG\�EHIRUH�7êQ��7KH�PDLQ�FHOHEUDQW�ZDV�'RPLQLN�&DUGL-
QDO�'XND��DPRQJ�WKH�FRQFHOHEUDQWV�ZHUH�D�QXPEHU�RI�ELVKRSV�DQG�VXSHULRUV�RI�
UHOLJLRXV�RUGHUV�

,PPHGLDWHO\�DIWHU� WKH�+RO\�0DVV�� WKH�SDUWLFLSDQWV�PRYHG�WR�WKH�2OG�7RZQ�
6TXDUH�ZKLOH�VLQJLQJ�WKH�/LWDQ\�RI�/RUHWR��ZKHUH�WKH\�MRLQHG�RWKHU�SLOJULPV��7KHQ�
WKH�VFXOSWRU�3HWU�9iĖD�SODFHG�D�FRS\�RI�WKH�PLUDFXORXV�LPDJH�RI�WKH�9LUJLQ�0DU\�
RI�WKH�6TXDUH��3DQQD�0DULD�5\QHFNi��LQ�D�VWRQH�VDQFWXDU\�DW�WKH�IRRW�RI�WKH�0DULDQ�
FROXPQ��&DUGLQDO�'XND�WKHQ�R൵HUHG�D�EOHVVLQJ�SUD\HU�

0DQ\�PHPEHUV�RI�WKH�&KXUFK�/DZ�6RFLHW\�DFWLYHO\�SDUWLFLSDWHG�LQ�WKLV�KLV-
WRULFDO�HYHQW�

&RQIHUHQFH�LQ�%UQR�RQ�3ROLFH�&KDSODLQV
2Q�7KXUVGD\����WK�6HSWHPEHU�������WKH�DQQXDO�&KXUFK�DQG�6WDWH�VFLHQWL¿F�FRQIH-
UHQFH�ZDV�KHOG�LQ�WKH�UHSUHVHQWDWLYH�URRP�RI�WKH�)DFXOW\�RI�/DZ�LQ�%UQR��RUJDQL]HG�
E\�WKH�'HSDUWPHQW�RI�&RQVWLWXWLRQDO�/DZ�DQG�3ROLWLFDO�6FLHQFH��)DFXOW\�RI�/DZ��
0DVDU\N�8QLYHUVLW\�LQ�%UQR��LQ�FRRSHUDWLRQ�ZLWK�WKH�&KXUFK�/DZ�6RFLHW\��7KH�¿UVW�
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SDUW�RI�WKH�FRQIHUHQFH�ZDV�GHYRWHG�WR�WKH�WRSLF�RI�SROLFH�FKDSODLQV��WKH�VHFRQG�SDUW�
IRFXVHG�RQ�WKH�WRSLF�RI�UHOLJLRQ�DQG�HPHUJHQFLHV��:H�EULQJ�\RX�D�GHWDLOHG�UHSRUW�
LQ�WKH�,QIRUPDWLRQ�VHFWLRQ�

/HJDO�+LVWRU\�RI�&KXUFKHV�)RXUWK�0RVW�3RSXODU�%RRN
$PRQJ�WKH�ERRNV�SXEOLVKHG�E\�WKH�/HJHV�SXEOLVKLQJ�KRXVH�LQ�3UDJXH��WKH�QHZ�
PRQRJUDSK�E\�-LĜt�5DMPXQG�7UHWHUD�DQG�=iERM�+RUiN�/HJDO�+LVWRU\�RI�&KXUFKHV��
6\QDJRJXH�DQG�&KXUFKHV�<HVWHUGD\�DQG�7RGD\��SXEOLVKHG�LQ�0D\�WKLV�\HDU��UDQNHG�
IRXUWK�LQ�VDOHV�

7KH�ERRN�VHUYHV�QRW�RQO\�DV�D�FRQFLVH�DQG�FOHDU�WH[WERRN�RQ�WKH�KLVWRU\�RI�
&KULVWLDQLW\�DQG�-XGDLVP�DQG�KLVWRU\�LQ�JHQHUDO��EXW�LV�D�JRRG�EDVLV�IRU�WHDFKLQJ�
KLVWRU\�DQG�UHOLJLRQ�LQ�DOO�W\SHV�RI�VFKRROV��$W�ODZ�IDFXOWLHV��LW�WKHQ�VHUYHV�DV�D�EDVLF�
WH[W�IRU�WHDFKLQJ�OHJDO�KLVWRU\�

)URP�&KXUFK�/DZ�6RFLHW\�/RFDO�*URXS�LQ�6WĜtEUR
)URP��VW�$XJXVW�WR��WK�$XJXVW�������WKH�FKDLUPDQ�DQG�YLFH�FKDLUPDQ�RI�WKH�&KXUFK�
/DZ�6RFLHW\�YLVLWHG�6WĜtEUR�DQG�PHW�WKH�DGPLQLVWUDWLRQ�RI�WKH�ORFDO�JURXS�KHDGHG�
E\�LWV�FKDLUPDQ�%F��)UDQWLãHN�.UDWRFKYtO��7KH\�ZLWQHVVHG�HQRUPRXV�PLVVLRQDU\�
HQWKXVLDVP�RI�WKH�SDULVK�SULHVW�LQ�6WĜtEUR�DQG�PHPEHU�RI�WKH�&KXUFK�/DZ�6RFL-
HW\�5HYG�0JU��0LURVODY�0DUWLã��6&K/-��ZKR�VKRZHG�WKHP�PRVW�RI�WKH�URXJKO\�
���FKXUFKHV�DQG�RWKHU�VDFUDO�EXLOGLQJV��ZKLFK�KH�DGPLQLVWHUV�ZLWK�GHHS�LQWHUHVW�
DV�WKH�SDULVK�SULHVW�LQ�WKH�SDULVK�RI�6WĜtEUR��0LHV��DQG�H[FXUUHQGR�DGPLQLVWUDWRU�RI�
WKH�QHLJKERXULQJ�SDULVK�RI�.ODGUXE\�X�6WĜtEUD��.ODGUDX��

7KH�1HZVOHWWHU�RI�6WĜtEUR�1R�����������SXEOLVKHG�E\�WKH�0XQLFLSDO�&XOWXUDO�
&HQWUH�LQ�6WĜtEUR�LQ�D�FLUFXODWLRQ�RI�����FRSLHV��SULQWHG�IXOO�SDJH�LQIRUPDWLRQ�DERXW�
WKH�&KXUFK�/DZ�6RFLHW\�DQG�HVWDEOLVKPHQW�RI�LWV�QHZ�ORFDO�JURXS�LQ�6WĜtEUR��7KH�
QHZVOHWWHU�LV�DYDLODEOH�RQ�WKH�ZHEVLWH��KWWS���ZZZ�PXVWULEUR�F]�UX]QH�VWULEUVN\-
�]SUDYRGDM�!����WK�2FWREHU��������7KH�LQIRUPDWLRQ�PHQWLRQHG�DERYH�LV�RQ�SDJH����

&KDQJHV�LQ�&KXUFK�&RXUWV�RI�/LWRPČĜLFH�DQG�3LOVHQ�'LRFHVHV
2Q�0RQGD\���WK�2FWREHU�������WKH�GLRFHVDQ�FRXUW�RI�WKH�'LRFHVH�RI�/LWRPČĜLFH�
DQG�WKH�GLRFHVDQ�FRXUW�RI�WKH�'LRFHVH�RI�3LOVHQ�ZHUH�SDUWLDOO\�SHUVRQDOO\�OLQNHG�
E\�WKH�DSSRLQWPHQW�RI�WZR�MXGJHV�RI�WKH�FRXUW�RI�/LWRPČĜLFH�WR�WKH�SRVLWLRQV�DW�WKH�
FRXUW�RI�3LOVHQ��QDPHO\�5HYG�,&/LF��0JU��3DYHO�$QGUã�DV�MXGJH��DQG�5HYG�,&/LF��
0JU��5DGHN�9DãLQHN�DV�GHIHQGHU�RI�WKH�ERQG��5HFLSURFDOO\��MXGJHV�RI�WKH�FRXUW�RI�
3LOVHQ��QDPHO\�0JU��0DUWLQD�9LQWURYi��-�&�'���29��DV�GHIHQGHU�RI�WKH�ERQG��DQG�
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0RQV��7K/LF��,&/LF��.DUHO�3ODYHF��7K�'���DV�MXGJH��ZHUH�DSSRLQWHG�WR�WKH�FRXUW�
RI�/LWRPČĜLFH�

7KLV�HYHQW�ZDV�DWWHQGHG�E\�WKH�ELVKRSV�RI�ERWK�GLRFHVHV��0RQV��0JU��-DQ�%D[DQW�
DQG�0RQV��7K/LF��7RPiã�+ROXE��7K�'���ZKR�RQ�WKLV�RFFDVLRQ��WRJHWKHU�ZLWK�ERWK�
MXGLFLDO�YLFDUV��DOO�PHPEHUV�RI�WKH�FRXUW�RI�/LWRPČĜLFH�DQG�QHZ�PHPEHUV�IURP�
WKH�FRXUW�RI�3LOVHQ��FHOHEUDWHG�WKH�+RO\�0DVV��7KH�+RO\�0DVV�ZDV�IROORZHG�E\�
WKH�SHUIRUPDQFH�RI�WKH�SUHVFULEHG�OHJDO�DFWV��HVSHFLDOO\�WKH�WDNLQJ�RI�RDWKV�DQG�WKH�
KDQGLQJ�RYHU�RI�DSSRLQWPHQW�GHFUHHV�

&RQJUDWXODWLRQV�WR�0HPEHUV�RI�&KXUFK�/DZ�6RFLHW\
2Q���WK�6HSWHPEHU�������0JU��-DQ�+iMHN��GHDFRQ�RI�WKH�&]HFKRVORYDN�+XVVLWH�
&KXUFK�IURP�.DUORY\�9DU\��IRUPHU�VDLORU�DQG�SULVRQ�FKDSODLQ��DQG�KLV�ZLIH�0DULD�
0LFKDHOD�FHOHEUDWHG�WKH���WK�ZHGGLQJ�DQQLYHUVDU\��'XULQJ�WKH�VROHPQ�FHUHPRQ\�
LQ�WKH�FKXUFK��WKH\�UHQHZHG�WKHLU�PDUULDJH�YRZV�

2Q��WK�2FWREHU�������5HYG�,&/LF��%F��7K��âWHIDQ�%ULQGD��DGPLQLVWUDWRU�RI�WKH�
SDULVK�RI�%RMDQRY�X�&KUXGLPL��GHIHQGHG�KLV�GRFWRUDO�WKHVLV�RQ�WKH�WRSLF�2EHGLHQFH�
RI�&OHUJ\�LQ�5HODWLRQ�WR�WKH�2UGLQDU\�$FFRUGLQJ�WR�&RGH�RI�&DQRQ�/DZ�RI����� 
DW�WKH�)DFXOW\�RI�/DZ��&DQRQ�/DZ�DQG�$GPLQLVWUDWLRQ�RI�WKH�&DWKROLF�8QLYHUVLW\�
RI�-RKQ�3DXO�,,�LQ�/XEOLQ��3URIHVVRU�0LURVáDZ�6LWDU]�IURP�WKH�VDPH�IDFXOW\��9LFH-
�5HFWRU�RI�WKH�&DWKROLF�8QLYHUVLW\�RI�-RKQ�3DXO�,,��ZDV�WKH�VXSHUYLVRU�RI�WKH�WKHVLV�

2Q��WK�2FWREHU�������-8'U��0DUHN�1RYiN��LQWHUQDO�GRFWRUDO�VWXGHQW�LQ�5RPDQ�
ODZ�DW�WKH�)DFXOW\�RI�/DZ��&KDUOHV�8QLYHUVLW\��HGLWRU�RI�(QJOLVK�WH[WV�LQ�WKH�&KXUFK�
/DZ�5HYLHZ��WUDQVODWRU�RI�(QJOLVK�WH[WV�RI�DOO�&KXUFK�/DZ�6RFLHW\�SHULRGLFDOV��
JUDSKLF�GHVLJQHU�RI�SRVWHUV�DQG�RWKHU�SULQWHG�PDWWHU�RI�WKH�&KXUFK�/DZ�6RFLHW\��
VXFFHVVIXOO\�SDVVHG�WKH�EDU�H[DP�

2Q���WK�2FWREHU�������0RQV��3URIHVVRU�7K'U��,&/LF��3DHG'U��-iQ�'XGD��3K�'���
ORQJ�WLPH�PDLQ�RUJDQL]HU�RI�WKH�V\PSRVLXP�RI�FDQRQ�ODZ�LQ�WKH�6SLã��=LSV��&KDSWHU��
3URIHVVRU�RI�FDQRQ�ODZ�DW�WKH�)DFXOW\�RI�/DZ��&RPHQLXV�8QLYHUVLW\�LQ�%UDWLVODYD��
SDULVK�SULHVW�LQ�WKH�SDULVK�RI�'OKi�QDG�2UDYRX�DQG�MXGJH�RI�WKH�6SLã�&KXUFK�&RXUW��
FHOHEUDWHG�KLV���WK�ELUWKGD\�

2Q���WK�2FWREHU�������0RQV��,QJ��0JU��3DYHO�.RQ]EXO��'U���DX[LOLDU\�ELVKRS�
LQ�%UQR��YLFDU�JHQHUDO�RI�WKH�%UQR�'LRFHVH��FHOHEUDWHV�KLV���WK�ELUWKGD\�
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2Q���WK�2FWREHU�������WKH�OHDGLQJ�&]HFK�OHJDO�KLVWRU\�H[SHUW�DQG�RUJDQL]HU�
RI�VFLHQWL¿F�OLIH�3URIHVVRU�-8'U��.DUHO�0DOê��'U6F���'U��K��F���5HFWRU�(PHULWXV�RI�
&KDUOHV�8QLYHUVLW\�DQG�+HDG�RI�WKH�,QVWLWXWH�RI�/HJDO�+LVWRU\�DQG�WKH�'HSDUWPHQW�
RI�/HJDO�+LVWRU\�RI�WKH�)DFXOW\�RI�/DZ��FHOHEUDWHV�KLV���WK�ELUWKGD\�

2Q��WK�1RYHPEHU�������5HYG�7K/LF��,&/LF��0D[LPLOLiQ�9ODGLPtU�)LOR��23UDHP���
SDULVK�SULHVW�LQ�WKH�SDULVK�RI�âDUGLFH��FHOHEUDWHV�KLV���WK�ELUWKGD\�

2Q���WK�1RYHPEHU�������5HYG�0JU��DQG�0JU��,&/LF��'DYLG�.XþHUND�2�&U���
DGPLQLVWUDWRU�DW�WKH�FKXUFK�RI�6W��)UDQFLV�RI�$VVLVL�LQ�3UDJXH�2OG�7RZQ��FHOHEUDWHV�
KLV���WK�ELUWKGD\�

2Q���WK�1RYHPEHU�������,QJ��0JU��9ODGLPtU�6OiPHþND��3K�'���UHFWRU�RI�WKH�
6SLULWXDO�$GPLQLVWUDWLRQ�RI� WKH�$FDGHPLF�&RPPXQLW\�RI� WKH�&]HFK�7HFKQLFDO�
8QLYHUVLW\�LQ�3UDJXH��FHOHEUDWHV�KLV���WK�ELUWKGD\�

2Q���WK�1RYHPEHU�������5HYG�-RUGiQ�9LOpP�0DWDXVFK��SHUPDQHQW�GHDFRQ��
FHOHEUDWHV�KLV���WK�ELUWKGD\�

2ELWXDULHV
2Q�)ULGD\���QG�2FWREHU�������LQ�WKH�PRUQLQJ��5HYG�7RPiã�$OHã�3RVStãLO�23��PHPEHU�
RI�WKH�3LOVHQ�'RPLQLFDQ�SULRU\��SDVVHG�DZD\��7KH�IXQHUDO�0DVV�ZDV�FHOHEUDWHG�RQ�
6DWXUGD\����WK�2FWREHU������LQ�WKH�FKXUFK�RI�2XU�/DG\�RI�WKH�5RVDU\�LQ�3LOVHQ��7KH�
ERG\�ZDV�SODFHG�LQ�WKH�RUGHU¶V�JUDYH�LQ�WKH�&HQWUDO�&HPHWHU\�LQ�3LOVHQ�

2Q�6XQGD\����WK�2FWREHU�������0RQV��9QLVODY�)UXYLUW��MXGJH�RI�WKH�'LRFHVDQ�
&KXUFK�&RXUW�LQ�%UQR�DQG�SDULVK�SULHVW��IRU�DOPRVW�KDOI�D�FHQWXU\��LQ�%UQR�±�%\VWUF��
SDVVHG�DZD\�LQ�WKH�KRVSLWDO� LQ�1RYp�0ČVWR�QD�0RUDYČ��8QGHU�WKH�&RPPXQLVW�
UHJLPH��KH�ZDV�RQH�RI�KXQGUHGV�DQG�WKRXVDQGV�RI�SULVRQHUV�RI�FRQVFLHQFH�IURP�
WKH�UDQNV�RI�EHOLHYHUV�DQG�SULHVWV�RI�WKH�&DWKROLF�&KXUFK��,Q�-DQXDU\�������KH�ZDV�
DUUHVWHG�DQG�VHQWHQFHG�WR����\HDUV�LQ�SULVRQ�IRU�DOOHJHG�DQWL�VWDWH�DFWLYLWLHV��2Q�
)ULGD\����WK�2FWREHU�������RWKHU�UHOLJLRXV�EURWKHUV�VDLG�JRRGE\H�WR�KLP�GXULQJ�
D�IXQHUDO�0DVV�LQ�WKH�&KXUFK�RI�6W��-RKQ�WKH�%DSWLVW�DQG�6W��-RKQ�WKH�(YDQJHOLVW�
LQ�%UQR�±�%\VWUF�DQG�WKHQ�KLV�ERG\�ZDV�SODFHG�LQ�WKH�SULHVW¶V�JUDYH�DW�WKH�FHQWUDO�
FHPHWHU\�LQ�%UQR��1RW�ORQJ�DJR��ZH�FRQJUDWXODWHG�WKLV�ROGHVW�PHPEHU�RI�WKH�&KXUFK�
/DZ�6RFLHW\�RQ�WKH���WK�ELUWKGD\��,W�KDSSHQHG�RQ���WK�-XO\������

5HTXLHVFDQW�LQ�SDFH�



���ĜtMHQ�������þOHQRYp�SHUVRQiOQČ�SRVtOHQpKR�'LHFp]QtKR�VRXGX�OLWRPČĜLFNp�GLHFp]H�Y�NDSOL�
'LHFp]QtKR�GRPX��NWHUê�QHVH�MPpQR�GLHFp]QtKR�ELVNXSD�Y�/LWRPČĜLFtFK�âWČSiQD�NDUGLQiOD�
7URFKW\������±�������YČ]QČ�QDFLVWĤ�L�NRPXQLVWĤ�

6WK�2FWREHU�������PHPEHUV�RI�WKH�VWD൵�VWUHQJWKHQHG�'LRFHVDQ�&RXUW�RI� WKH�'LRFHVH�RI�
/LWRPČĜLFH��1RUWK�%RKHPLD��LQ�WKH�FKDSHO�RI�WKH�'LRFHVDQ�+RXVH��ZKLFK�EHDUV�WKH�QDPH�
RI�WKH�GLRFHVDQ�ELVKRS�LQ�/LWRPČĜLFH�âWČSiQ�&DUGLQDO�7URFKWD������±�������SULVRQHU�RI�WKH�
1D]LV�DQG�&RPPXQLVWV�

)RWR�'RPLQLN�)DXVWXV


