
.�O|QIpOpN ���
���gVV]HJ]pV�O� HOPRQGKDWy�� KRJ\�%e.e6,� ,05(� WDQXOPiQ\N|WHWH� UHQGNtY�O� KDV]QRV� ROYDV�PiQ\� PLQG� D� Q\HOYpV]HN�� PLQG� D]� LURGDORPWXGyVRN� V]iPiUD�� 7|EEHW� WDOiQ� PpJLV� H]� XWyEELDNPHUtWKHWQHN�EHO�OH��%e.e6,�REMHNWtY�IRJyG]yNNDO�V]ROJiO�D�P&HOHP]pV�V]iPiUD� *(&6� 7$0È6

.h/g1)e/e..�U|VL�&VRPD�6iQGRU�Np]tUiVRV�V]|YHJH�*|WWLQJHQEHQ
��� .�U|VL� &VRPD� 6iQGRU� �����²������PHJLJp]� V]HPpO\LVpJH�PiU� NRUWiUVDLW� LV� pOpQNHQIRJODONR]WDWWD�pV�����pY�OHIRUJiVD�DODWW�V]iPRV�GROJR]DW�WiUJ\iW�NpSH]WH��&6(75,�(/(.�NLW&Q� PR�QRJUiILiMiEDQ��.�U|VL�&VRPD�LQGXOiVD��%XNDUHVW������������NN���PHJJ\�]�HQ�UiPXWDW�DUUD��KRJ\D]�D�IHOWHYpV��PLV]HULQW�.�U|VL�&VRPD�������DXJXV]WXV����yWD�*|WWLQJHQEHQ�WDUWy]NRGRWW��WpYHV��$]HUGpO\L�|V]W|QGtMDV������iSULOLVD�pV������V]HSWHPEHUH�N|]|WW�MiUW�*|WWLQJHQEHQ�HJ\HWHPUH��� PD�JD�FVDN�DUUyO�V]iPROW�EH�.HQQHG\�NDSLWiQ\QDN�HJ\�MHOHQWpVEHQ��KRJ\�� ������DXJXV]WXV���W�O�1p�PHWRUV]iJEDQ� WDUWy]NRGRWW�pV�������iSULOLV����iWyO������� M~OLXV�YpJpLJ�*|WWLQJHQEHQ�HO�DGiVRNDWKDOOJDWRWW��Y|��'8.$�7,9$'$5��.�U|VL�&VRPD�6iQGRU�GROJR]DWDL��%S�������������$QQDN� HOOHQpUH�� KRJ\�&VRPD� IHQQWDUWiVRNNDO�PHQW�*|WWLQJiED� �Y|��&6(75,� L��P�� ������ RWWWDUWy]NRGiVD�Ä���pOHWpEHQ�*|WWLQJD�LJD]L�DUDQ\NRU�YROW��DKRO�IHONpV]�OpVH�WXGiVD�HXUySDL�V]tQYRQDO�UD�HPHONHGHWW��1HP�VRNDW�YiUW�W�OH��GH�DQQiO�W|EEHW�NDSRWW�D]�LWW�W|OW|WW�NpW�pV�IpO�HV]WHQG� DODWW�´�&6(75,�L��P��������Ä&VRPD�D�J|WWLQJDL�HJ\HWHP�N|Q\YWiUiEDQ�LJD]L�RWWKRQiUD��WXGRPiQ\RV�P&KH�O\pUH�OHOKHWHWW��DKRO�D]��W�pUGHNO� N|Q\YHNE�O�E� YiODV]WpNRW�WDOiOW��+RJ\�D�N|Q\YWiU�OHONpKH]�Q�WW�pV��W�PDJiW� V]tYHVHQ� IRJDGWiN�RWWDQ�� EL]RQ\tWMD� IRJODODWRVViJDL� HJ\NRUL� V]tQKHO\pW� pV� V]HPWDQ~LWLOOHW� ILJ\HOPH��0LXWiQ�IiUDGViJRV�PXQNiMiQDN�J\�P|OFVH�Q\RPWDWiVEDQ�PHJMHOHQW��PLQW�HJ\NRULGLiN� pV� ROYDVy� WLEHWL±DQJRO� V]yWiUiEyO� pV� WLEHWL� Q\HOYWDQiEyO� HJ\�HJ\� SpOGiQ\W� MXWWDWRWW� N�OKRQL$OPD�0DWHUpQHN������.�OGHPpQ\pW�DQJRO�Q\HOY&�VRURNNDO�OiWMD�HO�´��&6(75,�L��P�������7HKiW�HOIRJDGRWW� WpWHO�YROW��KRJ\�H]HQ�DMiQOiV� D� Ä*UDPPDU´�EDQ�.�U|VL�&VRPD�Np]tUiVD�)87$.<�� ,679È1� HWF��� +XQJDULFD� *RWWLQJHQVLD�� 9HU|IIHQWOLFKXQJHQ� GHV� )LQQLVFK�8JULVFKHQ6HPLQDUV�DQ�GHU�8QLYHUVLWlW�0�QFKHQ��6HULH�&��0LVFHOODQHD��0�QFKHQ�������������(]HQ�YpOHPpQ\WHJ\� OHYpOOHO� WXGRP�FiIROQL��PHO\HW� D� J|WWLQJHQL�(J\HWHPL�.|Q\YWiU� Np]LUDWWiUiEDQ� IHGH]WHP� IHO�$� OHYpOEHQ�D]�Ä$VLDWLF�6RFLHW\�%HQJDO´� WLWNiUD������� MDQXiU����L�GiWXPPDO� D�N|YHWNH]�NHW� tUMD�Ä���7KH�$XWRU�KDV�UHTXHVWHG�PH�WR�LQVFULEH�LQ�WKH�WLWHOSDJH�WKH�PRWLYHV�RI�WKH�SUHVHQWDWLRQ��DQG�DVD�IXUWKHU�VDWLVIDFWLRQ�,�FDQQRW�UHIUDLQ�IURP�HQFORVLQJ�KLV�DXWRJUDSK�FRS\�WKHUHRI��-DPHV�3ULQVHS�´�*|WWLQJHQ�%LEO��$UFK��%���D����$�EHMHJ\]pV�WHKiW�D�WiUVDViJ�WLWNiUiWyO�V]iUPD]LN��DNL�D�&VRPiWyONDSRWW�HUHGHWL�V]|YHJHW��*|WWLQJHQ�%LEO��$UFK��%���D��� L V �WRYiEEtWRWWD�D�J|WWLQJHQL�N|Q\YWiUQDN�(�V]|YHJ�D�Ä*UDPPDU´�EDQ�OpY��DMiQOiVVDO�PDMGQHP�PHJHJ\H]LN�$QQDN�DOiWiPDV]WiViUD��KRJ\�D�Ä*UDPPDU´�EDQ�WDOiOKDWy�EHMHJ\]pV� Q H P �&VRPD�Np]tUiVD�OHKHW�D��WDUWDOPL��E��VWLOLV]WLNDL�pV�F��JUDILNDL�EL]RQ\tWpNRNDW�IHOVRUDNR]WDWQL�$]�D��KR]��-DPHV�3ULQVHS��D]�Ä$VLDWLF�6RFLHW\�%HQJDO´�WLWNiUD�N|]OL�������MDQXiU����iQ�NHOWOHYHOpEHQ�D�J|WWLQJHQL�(J\HWHPL�.|Q\YWiU�N|Q\YWiURViYDO��KRJ\�D�Ä*UDPPDU´�V]HU]�MH��W�DUUDNpUWH��D�P& FtPODSMiUD�tUMD�EH�D]�DMiQGpNR]iV�LQGtWyRNiW��pV�KRJ\�� QHP�WXGRWW�HO]iUNy]QL��&VRPDNp]tUiVRV�V]|YHJpW�PHOOpNHOL�$�E��KH]��3ULQVHS�EHtUWD�&VRPD�V]|YHJpW�²�NLVHEE�VWLOLV]WLNDL�HOWpUpVHNNHO�²�D�Ä*UDPPDU´�ED��$]�HOWpUpVHN�N|YHWNH]�N��&VRPD�V]|YHJH��Ä7R� WKH�*��$��8QLYHUVLW\¶V�/LEUDU\���´�3ULQVHS�D ELU�WRNYLV]RQ\�KHO\HWW�HJ\�NRPSR]LWXPRW�DONDOPD]��Ä7R�WKH�*��$��8QLYHUVLW\�/LEUDU\�DW�*|WWLQJHQ���´�Ä���VHYHUDO�GLVWLQJXLVKHG�3URIHVVRUV���´�3ULQVHSQHN�H]�SOHRQD]PXVQDN�W&QW��pV�HOKDJ\MD�D�KDWiUR]yW�$�N|U�OPpQ\HV� V]HUNH]HW� Ä���ZKRVH�SUHOHFWLRQV� HLWKHU� KH�KDG� IUHTXHQWHG�� RU�ZKRP�RWKHUZLVH� KH



��� .�O|QIpOpN
KDG� WKH� KRQRXU� WR� NQRZ�� ���´� KHO\HWW� 3ULQVHS� D� U|YLGHEE� pV� HOHJiQVDEE� Ä���ZKRVH� SUHOHFWLRQV� KHDWWHQGHG� RU�ZKRP�KH� KDG� WKH� KRQRXU� WR� NQRZ���´� YiOWR]DWRW� tUWD��9pJ�O� D� Ä���WLOO� WKH� ODVW� RI� -XOL�����´�&VRPiQiO��3ULQVHSQpO�Ä���WR�WKH�HQG�RI�-XO\������´�iOO�$� F��KH]�� .�U|VL� &VRPD� LVPHUW� DOitUiViW� OiWKDWMXN� D]RQ� V]|YHJ� YpJpQ�� PHO\HW� &VRPD� D]Ä$VLDWLF�6RFLHW\´�WLWNiUiQDN�D�EHMHJ\]pV�PLQWiMDNpQW�MDYDVROW��(]]HO�V]HPEHQ�D]�DOitUiV�D�Ä*UDP�PDU´�EDQ�QHP�XJ\DQHWW�O�D�Np]W�O�V]iUPD]LN��$�&VRPD�DOitUiViEDQ�PHJOpY� MHOOHJ]HWHV��G��&VRPDPLQWDV]|YHJpEHQ� N|YHWNH]HWHVHQ� YLVV]DWpU�� H]]HO� V]HPEHQ� D� Ä*UDPPDU´�EDQ� EHMHJ\]HWW� V]|YHJ�EHQ�QHP�IHGH]KHW� IHO��+D�-DPHV�3ULQVHS�OHYHOpQHN�tUiVNpSpW�D�Ä*UDPPDU´�EDQ�WDOiOKDWy�V]|YHJp�YHO�|VV]HKDVRQOtWMXN��DNNRU�D�EL]RQ\tWpN�Np]HQIHNY���D�EHMHJ\]pV�D�Ä*UDPPDU´�EDQ�-DPHV�3ULQVHSNp]tUiVD�

��� 0 H O O p N O H W H N � �²�$]�DOiEELDNEDQ�N|]O|P�-DPHV�3ULQVHS�OHYHOpW�D�*|WWLQJHQL�(J\H�WHP�N|Q\YWiURViQDN��PDMG�.�U|VL�&VRPD�SpOGDV]|YHJpW�D�Q\HOYWDQD�FtPODSMiUD�YDOy�EHMHJ\]pVUH�YpJ�O�D�3ULQVHS�iOWDO�EHtUW�V]|YHJHW��0HOOpNHOHP�D]�iOWDODP�NpV]tWHWW�PDJ\DU�IRUGtWiVRNDW�LV��0LYHOD�Ä*UDPPDU´�ED�NHU�OW�DMiQOiV�NpW�YDULiQVD�WDUWDOPLODJ�PHJHJ\H]LN��3ULQVHS�HOHJiQVDEE�YiOWR]DWiWIRUGtWRWWDP�OH��.�U|VL�&VRPD�SpOGDV]|YHJpQHN�DOiK~]RWW�V]DYDL�D�3ULQVHS�IpOH�YiOWR]WDWiVRN�KHO\pWMHO]LN��
-DPHV�3ULQVHS�OHYHOH�D�*|WWLQJHQL�(J\HWHP�N|Q\YWiURViQDN

$VLDWLF�6RFLHW\%HQJDO7R�WKH�/LEUDULDQ�RI�WKH�*HRUJH�$XJXVWDQ�8QLYHUVLW\�DW�*|WWLQJHQ
6LU

,�DP�GLUHFWHG�E\�WKH�$VLDWLF6RFLHW\�WR�IRUZDUG�IRU�WKH�/LEUDU\�RI�WKH8QLYHUVLW\�RI�*|WWLQJHQ��WZR�FRSLHVRI�0U�$OH[��&VRPD�GH�.|U|V�'LFWLRQDU\DQG�*UDPPDU�RI�WKH�7LEHWDQ�ODQJXDJHSULQWHG�DW�WKH�H[SHQFH�RI�WKH�%ULWLVK,QGLDQ�*RYHUQPHQW�7KH�$XWKRU�KDV�UHTXHVWHG�PH�WRLQVFULEH�LQ�WKH�WLWHOSDJH�WKH�PRWLYHVRI�WKH�SUHVHQWDWLRQ��DQG�DV�D�IXUWKHUVDWLVIDFWLRQ�,�FDQQRW�UHIUDLQ�IURPHQFORVLQJ�KLV�DXWJUDSK�FRS\�WKHUHRI�,�DP6LU-RXU�PRVW�REHGLHQW�VHUYDQW$VLDWLF�6RFLHW\V -DPHV�3ULQVHS$SDUWPHQWV 6HF\�$VLDWLF�6RFLHW\&DOFXWWD���WK�-DQXDU\�����
� $]� HUHGHWLNU�O� NpV]�OW� IpQ\PiVRODWRN�J\HQJH�PLQ�VpJH�PLDWW� D� IDNV]LPLOpN� N|]OpVpU�O� DIRO\yLUDWQDN�OH�NHOOHWW�PRQGDQLD��²�$�V]HUN�



.�O|QIpOpN ���
0 D J \ D U � I R U G t W i V E D Q �%HQJiOL�È]VLDL�7iUVDViJ

$�J|WWLQJHQL�*\|UJ\�ÈJRVWRQ�(J\HWHP�N|Q\YWiURViQDN�
8UDP D]�È]VLDL�7iUVDViJWyO�D]W�D�PHJEt]DWiVW�NDSWDP��KRJ\�H�NpW�Q\RPWDWYiQ\W��.�U|VL�&VRPD6iQGRU� ~U� WLEHWL� V]yWiUiW� pV� Q\HOYWDQiW�� PHO\HN� D� %ULW�,QGLDL� .RUPiQ\� N|OWVpJpQ� Q\RPWDWWDN�� D*|WWLQJHQL�(J\HWHP�.|Q\YWiUiQDN�DMiQGpNR]]DP�$�V]HU]� DUUD�NpUW��KRJ\�D�FtPODSUD�tUMDP�EH�D]�DMiQGpNR]iV�LQGtWyRNiW��pV�pQ�QHP�KDJ\KD�WRP�HO�D]���Np]tUiVRV�V]|YHJpW�PHOOpNHOQL� 0DUDGRN�D]�gQ�DOi]DWRV�V]ROJiMD$]�È]VLDL�7iUVDViJ -DPHV�3ULQVHSLURGiMD D]�È]VLDL�7iUVDViJ�WLWNiUD&DOFXWWD��������MDQXiU����iQ

.�U|VL�&VRPD�SpOGDV]|YHJH�Q\HOYWDQD�FtPODSMiUD�YDOy�EHMHJ\]pVUH
7R�WKH�*��$��8QLYHUVLW\¶V�/LEUDU\�DW�*|WWLQJHQ��LQ�+DQQRYHU��WKHVH�WZR�FRSLHV�RI�D�7LEHWDQ*UDPPDU�DQG�'LFWLRQDU\�DUH�PRVW� UHVSHFWIXOO\�SUHVHQWHG�E\� WKH�$XWKRU�� DV� D� VPDOO� WULEXWH�RIUHVSHFW�IRU�VHYHUDO�GLVWLQJXLVKHG�3URIHVVRUV�ZKRVH�SUHOHFWLRQV�HLWKHU KH�KDG�IUHTXHQWHG��RU�ZKRPRWKHUZLVH�KH�KDG�WKH�KRQRXU�WR�NQRZ� DQG�ZKRP�KH�KLJKO\�HVWHHPHG��$QG�HVSHFLDOO\�DV�D�JUDWHIXODFNQRZOHGJPHQW� RI� WKH� .LQGQHVVHV� FRQIHUUHG� XSRQ� KLP� E\�0HVVUV� %HQHFNH� DQG� %XQVHQ�� SUR�IHVVRUV�DQG�$VVLVWDQW�/LEUDULDQV��ZKLOH�VRMRXUQLQJ�DPRQJ�WKHP��XQGHU�WKH�QDPH�RI�$OH[DQGHU�.|�U|VL��IURP���WK�$SULO�������WLOO�WKH�ODVW�RI�-XO\������ &DOFXWWD����WK�-DQXDU\�����3ULQVHS�EHMHJ\]pVH�D�Ä*UDPPDU´�FtPODSMiQ7R� WKH�*��$��8QLYHUVLW\� /LEUDU\� DW�*|WWLQJHQ� LQ�+DQRYHU�� WKHVH� WZR� FRSLHV� RI� D� 7LEHWDQ*UDPPDU� DQG� 'LFWLRQDU\� DUH� PRVW� UHVSHFWIXOO\� SUHVHQWHG� E\� WKH� $XWKRU�� DV� D� VPDOO� WULEXWH� RIUHVSHFW�IRU�WKH�GLVWLQJXLVKHG�3URIHVVRUV�ZKRVH�SUHOHFWLRQV�KH�DWWHQGHG�RU�ZKRP�KH�KDG�WKH�KRQRXUWR� NQRZ� DQG� ZKRP� KH� KLJKO\� HVWHHPHG�� DQG� HVSHFLDOO\� DV� D� JUDWHIXO� DFNQRZOHGJPHQW� RI� WKHNLQGQHVVHV� FRQIHUUHG� XSRQ� KLQ� E\�0HVVUV� %HQHFNH� DQG�%XQVHQ�� 3URIHVVRUV�� DQG� DVVLVWDQW� /LEUD�ULDQV��ZKLOH�VRMRXUQLQJ�DPRQJ�WKHP��XQGHU�WKH�QDPH�RI�$OH[DQGHU�.|U|VL�IURP���WK�$SULO�������WRWKH�HQG�RI�-XO\������ &DOFXWWD����WK�-DQXDU\�����
3 U L Q V H S � E H M H J \ ] p V p Q H N � P D J \ D U � I R U G t W i V D �$�J|WWLQJHQL�*\|UJ\�ÈJRVWRQ�(J\HWHP�N|Q\YWiUiQDN�+DQQRYHUEHQ�PpO\� WLV]WHOHWWHO�DMiQGpNR]]DD�V]HU]� H�NpW�SpOGiQ\W��HJ\�WLEHWL�Q\HOYWDQW�pV�HJ\�V]yWiUDW�WLV]WHOHWH�MHOp�O�D]RQ�NpW�SURIHVV]RUQDN�NLNQHN�HO�DGiVDLW�KDOOJDWWD�pV�NLNHW�V]HUHQFVpMH�YROW�PHJLVPHUQL��QDJ\UDEHFV�OQL��.�O|Q|VNpSSHQSHGLJ�N|V]|QHWWHOMHV�HOLVPHUpVH� MHOp�O�%HQHFNH�pV�%XQVHQ�SURIHVV]RURNQDN�pV�D�VHJpGN|Q\YWiUR�VRNQDN�RWW�WDUWy]NRGiVD�LGHMpQ�WDQ~VtWRWW�V]tYpO\HVVpJ�NpUW��������iSULOLV����pW�O�������M~OLXV�YpJp�LJ��.�U|VL�&VRPD�6iQGRU�QHYpEHQ� &DOFXWWD��������MDQXiU����iQ

.(6=7<h6�7,%25


