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,Q�WKHLU�LQWURGXFWLRQ�WR�WKH�(QJOLVK�WUDQVODWLRQ�RI�$XUHO�.ROQDLĳV�Ĵ'HU�(NHOĵ��Ĵ2Q�
'LVJXVWĵ���&DURO\Q�.RUVPH\HU�DQG�%DUU\�6PLWK�PHQWLRQ�WKDW�Ĵ>W@KH�ğUVW�JURXS�RI�
SKLORVRSKHUV�WR�HPEUDFH�+XVVHUOĳV�SKHQRPHQRORJLFDO�PHWKRG�ZHUH�JDWKHUHG�
WRJHWKHU�DW�WKH�YHU\�EHJLQQLQJ�RI�WKH�WZHQWLHWK�FHQWXU\�LQ�0XQLFK��7R�WKH�ğUVW�
JHQHUDWLRQ�RI�WKLV�JURXS�EHORQJ�0D[�6FKHOHU��$OH[DQGHU�3IÄQGHU��0RULW]�*HLJHU��
DQG�$GROI�5HLQDFK��DQG�WR�WKH�VHFRQG�JHQHUDWLRQ�'LHWULFK�YRQ�+LOGHEUDQG��WKH�
UHFHQWO\�FDQRQL]HG�(GLWK�6WHLQ��$XUHO�.ROQDL��DQG�WKH�3ROLVK�SKHQRPHQRORJLVW�
DQG�DHVWKHWLFLDQ�5RPDQ�,QJDUGHQ���,W�ZDV�HVSHFLDOO\�LQ�3RODQG��DV�DbUHVXOW�RI�
OQJDUGHQĳV�LQĠXHQFH��WKDW�WKH�0XQLFK�VFKRRO�FRQWLQXHG�LQWR�WKH�VHFRQG�KDOI�RI�
WKH�WZHQWLHWK�FHQWXU\�>Į@�ĵ���7KLV�LVVXH�RI�6]WXND�Lb)LOR]RğD���$UW�DQG�3KLORVRSK\, 
LV�GHGLFDWHG�WR�WZR�WKHPHV�ļ�WKH�YDOXH�RI�WKH�EHDXWLIXO�DQG�WKH��GLV�YDOXH�RI�WKH�
GLVJXVWLQJ�ļ�FRQFHLYHG�DQG�DQDO\VHG�LQ�WKH�UHDOLVW�SKHQRPHQRORJLFDO�WUDGLWLRQ�
E\�WZR�RI�WKH�DERYHPHQWLRQHG�VHFRQG�JHQHUDWLRQ�RI�+XVVHUOLDQ�VWXGHQWV��YRQ�
+LOGHEUDQG�DQG�.ROQDL��UHVSHFWLYHO\��
9RQ�+LOGHEUDQGĳV�WKHRU\�RI�WKH�REMHFWLYLW\�RI�EHDXW\�LQ�WKH�DHVWKHWLFV�RI�PXVLF�

LV�H[SODLQHG�E\�-RVHI�6HLIHUW��DbIRUPHU�VWXGHQW�RI�YRQ�+LOGHEUDQG�DQG�VFKRODU�
RI�SKHQRPHQRORJ\��ZKR�H[SORUHV�YRQ�+LOGHEUDQGLDQ�DUJXPHQWV�DJDLQVW�WKHR�
ULHV�WKDW�HQGRUVH�WKH�VXEMHFWLYLW\�RI�DHVWKHWLF�YDOXHV��LQ�SDUWLFXODU�HPRWLYLVP��
0ÁW\ÁV�6]DOD\�GHGLFDWHV�KLV�HVVD\�WR�YRQ�+LOGHEUDQGĳV�FRQFHSW�RI�WKH�DHVWKHWLF�
H[SHULHQFH�DV�ĴYDOXH�UHVSRQVH�ĵ�,Q�DQ�DQDO\VLV�RI�WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�
SULPDU\�DHVWKHWLF�H[SHULHQFH�DQG�WKH�DHVWKHWLF�H[SHULHQFH�FRQFHLYHG�DV�DbSUR�
FHVV�RI�FRQVFLRXV�UHĠHFWLRQ��6]DOD\�GHYHORSV�DbSROHPLF�DJDLQVW�YRQ�+LOGHEUDQGĳV�
SRVW�IRUPDOLVW�DHVWKHWLFV��LQ�SDUWLFXODU�ZLWK�UHVSHFW�WR�WKH�QDUUDWLYH�DQG�SUR�
FHVVXDO�DVSHFWV�RI�WKH�H[SHULHQFH�RI�ĴYDOXH�UHVSRQVH�ĵ�$XUHO�.ROQDLĳV�DHVWKHWLF�
WKRXJKW��DV�LQWULQVLFDOO\�LQWHUZRYHQ�LQWR�KLV�SROLWLFDO�SKLORVRSK\�DQG�GULYHQ�E\�
LWV�LQWHOOHFWXDO�URRWLQJ�DV�PXFK�LQ�WKH�*HUPDQ�SKHQRPHQRORJLFDO�VFKRRO�DV�LQ�
+XQJDULDQ�SV\FKRDQDO\WLFDO�UHVHDUFK��LV�H[SORUHG�E\�$QGU]HM�*QLD]GRZVNL�LQ�KLV�
FRPSUHKHQVLYH�DUWLFOH�GHGLFDWHG�WR�.ROQDLĳV�HDUO\�SROLWLFDO�SKLORVRSK\�DV�DbOLEHUDO�
VRFLDOLVP�WKDW�LV�EDVHG�RQ�WKH�IRXQGDWLRQV�RI�LQGLYLGXDOLVP��SHUVRQDOLVP�DQG�
SOXUDOLVP�RI�YDOXHV��3HWHU�0DKUĳV�DUWLFOH�DQDO\VHV�WKH�SRWHQWLDO�RI�.ROQDLĳV�WKHRU\�
RI�GLVJXVW�IRU�H[SDQGLQJ�FRQWHPSRUDU\�DHVWKHWLFV�VR�DV�WR�LQFOXGH�ZLWKLQ�LWV�VFRSH�
PRUH�FDWHJRULHV�WKDQ�WKH�WUDGLWLRQDO�ELQDU\�RVFLOODWLRQ�EHWZHHQ�WKH�EHDXWLIXO�
DQG�WKH�VXEOLPH��DQG�WKHLU�IDPLOLHV��DOORZV��7R�WKLV�SXUSRVH��0DKU�ORRNV�LQWR�
.ROQDLĳV�SKHQRPHQRORJLFDO�WKHRU\�IURP�WKH�SHUVSHFWLYH�RI�'HUULGDĳV�DQDO\VHV�
RI�GLVJXVW��E\�JURXQGLQJ�KLV�PHWKRG�LQ�WKHLU�FRPPRQ�URRWV�LQ�SV\FKRDQDO\VLV�

1 &�b.RUVPH\HU�DQG�%�b6PLWK��Ĵ9LVFHUDO�9DOXHV��$XUHO�.ROQDL�RQ�'LVJXVWĵ��LQ��On Disgust��HG��%�b6PLWK�
DQG�&�b.RUVPH\HU��&KLFDJR��2SHQ�&RXUW����������
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$V�QHLWKHU�WKH�DHVWKHWLF�ZRUNV�RI�YRQ�+LOGHEUDQG�QRU�RI�.ROQDL�KDYH�EHHQ�
DYDLODEOH�LQ�3ROLVK�\HW��ZH�DUH�LQFOXGLQJ�WUDQVODWLRQV�RI�IUDJPHQWV�RI�gVWKHWLN 
�������DQG�'HU�(NHO���������FDUULHG�RXW�H[SHUWO\�E\�UHVHDUFKHUV�LQ�*HUPDQ�SKH�
QRPHQRORJ\��)LOLS�%RUHN��'DQLHO�5�b6RERWD�DQG�5REHUW�,JQDWRZLF]��DV�DQ�LQWUR�
GXFWLRQ�WR�IXUWKHU�LQTXLU\�LQWR�WKH�VWXGLHG�WKLQNHUVĳ�DHVWKHWLF�WKHRULHV�LQ�3RODQG��
+HUH�ZH�ZRXOG�OLNH�WR�H[SUHVV�RXU�GHHS�JUDWLWXGH�WR�-RKQ�+�b&URVE\�DQG�

WKH�+LOGHEUDQG�/HJDF\�3URMHFW�DQG�WR�-RKQ�+DOGDQH�IRU�JUDQWLQJ�XV�SHUPLVVLRQ�
WR�WUDQVODWH�DQG�SXEOLVK�WKH�DIRUHPHQWLRQHG�IUDJPHQWV�RI�WKH�ZRUNV�RI�YRQ�
+LOGHEUDQG�DQG�.ROQDL��:LWKRXW�WKHLU�JHQHURVLW\�ZH�ZRXOG�QRW�KDYH�EHHQ�DEOH�
WR�EULQJ�WKH�SURMHFW�WR�LWV�VXFFHVVIXO�FRPSOHWLRQ�

%RJQD�-�b*ODGGHQ�2ELG]LñVND
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)LOLS�%RUHN�ļ�VWXGHQW�,QVW\WXWX�)LOR]RğL�8QLZHUV\WHWX�:DUV]DZVNLHJR��-HJR�JïöZQH�]DLQ�
WHUHVRZDQLD�REHMPXMÈ�ğOR]RğÚ�+HLGHJJHUD�RUD]�IHQRPHQRORJLÚ�JHW\ñVNR�PRQDFKLMVNÈ��
ZbV]F]HJöOQRĂFL�]DJDGQLHQLD�ZF]XFLD�LbXF]XÊ�RUD]�NZHVWLD�ěUöGïRZRĂFL��2SXEOLNRZDï�
DUW\NXï\�LbZ\JïRVLï�UHIHUDW\�QDbNRQIHUHQFMDFK�RJöOQRSROVNLFK�LbPLÚG]\QDURGRZ\FK�SRĂZLÚ�
FRQH�ğOR]RğL�6WHLQ��*HLJHUD��+HLGHJJHUD�Lb.DQWD��2VWDWQLR�]DMPRZDï�VLÚ�]DJDGQLHQLHP�
ěUöGïRZRĂFL�ZbğOR]RğL�-DQD�3DWRÌNL�

$GDP�&LFKRñ�ļ�PDJLVWHU�ğOR]RğL��VWRSLHñ�X]\VNDï�QDb8QLZHUV\WHFLH�:DUV]DZVNLP�
QDbSRGVWDZLH�UR]SUDZ\�SRĂZLÚFRQHM�WHRULL�NLQD�*LOOHVD�'HOHX]HĳDbZbNRQWHNĂFLH�VORZ�FL�
QHPD��2EHFQLH�VWXGHQW�.ROHJLXP�$UWHV�/LEHUDOHV�8:��=DMPXMH�VLÚ�]DJDGQLHQLDPL�ğOR]RğL�
ZVSöïF]HVQHM�RUD]�VSORWHP�ğOR]RğL�]bUöĝQ\PL�G]LHG]LQDPL�V]WXNL�

$QGU]HM�*QLD]GRZVNL�ļ�GUbKDE���SURIHVRU�QDG]Z��Zb,QVW\WXFLH�)LOR]RğL�Lb6RFMRORJLL�3$1��
ğOR]RI��KLVWRU\N�LGHL��WïXPDF]��2SXEOLNRZDï�P�LQ��ZLHOH�DUW\NXïöZ�RUD]�PRQRJUDğH��
)LOR]RğD�LbJLORW\QD��7UDG\FMRQDOL]P�-RVHSKD�GHb0DLVWUHĳDbMDNR�KHUPHQHXW\ND�SROLW\F]QD 
��������3ROLW\ND�LbJHRPHWULD��)HQRPHQRORJLD�(GPXQGD�+XVVHUOD�DbSUREOHP�GHPRNUDFML 
��������$QW\QRPLH�UDG\NDOL]PX��)HQRPHQRORJLD�SROLW\F]QD�Zb1LHPF]HFK���������� 
��������-HJR�JïöZQH�SROD�]DLQWHUHVRZDñ�WRbIHQRPHQRORJLD��DQWURSRORJLD�ğOR]RğF]QD��
ğOR]RğD�SROLW\F]QD�

5REHUW�,JQDWRZLF]�ļ�GRNWRUDQW�Zb,QVW\WXFLH�)LOR]RğL�8QLZHUV\WHWX�:DUV]DZVNLHJR�RUD]�
PDJLVWHU�LQIRUPDW\NL�3ROVNR�-DSRñVNLHM�:\ĝV]HM�6]NRï\�7HFKQLN�.RPSXWHURZ\FK�Zb:DU�
V]DZLH��&]ïRQHN�=DU]ÈGX�3ROVNLHJR�7RZDU]\VWZD�)HQRPHQRORJLF]QHJR��-HJR�]DLQWHUHVR�
ZDQLD�EDGDZF]H�VNXSLDMÈ�VLÚ�QDb;,;��Lb;;�ZLHF]QHM�ğOR]RğL�QLHPLHFNLHM��ZbV]F]HJöOQRĂFL�
QDbSRNDQWRZVNLHM�ğOR]RğL�NU\W\F]QHM��$NWXDOQLH�SUDFXMH�QDG�JQR]HRORJLF]QÈ�SHUVSHNW\ZÈ�
XMÚFLD�MÚ]\ND�ZbğOR]RğL�ZF]HVQHJR�QHRNDQW\]PX�

$QGU]HM�.UDZLHF�ļ�GRNWRU�V]WXNL�ZbG]LHG]LQLH�V]WXN�PX]\F]Q\FK�Zb$NDGHPLL�0X]\F]QHM�
Zb.UDNRZLH��PDJLVWHU�ğOR]RğL��GRNWRUDQW�Zb,QVW\WXFLH�)LOR]RğL�8QLZHUV\WHWX�-DJLHO�
ORñVNLHJR��]DMPXMH�VLÚ�V]WXNÈ��HVWHW\NÈ��IHQRPHQRORJLÈ�LbKHUPHQHXW\NÈ��SXEOLNRZDï�
Zbķ.ZDUWDOQLNX�)LOR]RğF]Q\Pĵ��

3HWHU�0DKU�ļ�'U��KDELO��LVbDbSKLORVRSKHU�DIğOLDWHG�ZLWK�WKH�'HSDUWPHQW�RIb3KLORVRSK\�
DWbWKH�8QLYHUVLW\�RIb9LHQQD��ZKHUH�KHbREWDLQHG�KLV�KDELOLWDWLRQ�LQbSKLORVRSKLFDO�DHVWKHW�
LFV�LQb������,Qb��������KHbZDV�DbYLVLWLQJ�SURIHVVRU�DWbWKH�%DXKDXV�8QLYHUVLW\�:HLPDU��
+HbKDV�SXEOLVKHG�WKH�PRQRJUDSKV�(LQIđKUXQJ�LQbGLH�.XQVWSKLORVRSKLH��'DV�gVWKHWLVFKH 
XQG�VHLQH�2EMHNWH���������3KLORVRSKLH�YRQ�%DFRQ�ELV�)UHXG��������DQG�:ROIJDQJ�.RV�
XQG�GHU�1LHGHUJDQJ�YRQ������������+HbFRQGXFWHG�DQG�HGLWHG�WKH����LQWHUYLHZV�IRU�
�VWHUUHLFKLVFKH�gVWKHWLN��������DQG�FR�HGLWHG� ,PPDQXHO�.DQW��.ULWLN�GHU�8UWHLOVNUDIW 
��������KWWS���KRPHSDJH�XQLYLH�DF�DW�SHWHU�PDKU�ELEOLRJUDSKLH�

3DXOD�0LOF]DUF]\N�ļ�PDJLVWHU�V]WXN�QD�NLHUXQNX�.U\W\ND�$UW\VW\F]QD��$NDGHPLD�6]WXN�
3LÚNQ\FK�Zb*GDñVNX���DEVROZHQWND�VWXGLöZ�ğOR]RğF]Q\FK��REHFQLH�GRNWRUDQWND�QD�
NLHUXQNX�)LOR]RğD��8QLZHUV\WHW�*GDñVNL���3XEOLNRZDïD��PLÚG]\�LQQ\PL��Zbķ6]WXFH�Lb'R�
NXPHQWDFMLĵ��ķ.XOWXU]H�3RSXODUQHMĵ�RUD]�ZbPRQRJUDğDFK�]ELRURZ\FK��=DLQWHUHVRZDQLD�
QDXNRZH��HVWHW\ND�FRG]LHQQRĂFL��]ZLÈ]NL�V]WXNL�]bU]HF]\ZLVWRĂFLÈ�SR]DDUW\VW\F]QÈ�

$OLFMD�5\ENRZVND�ļ�PDJLVWHU�ğOR]RğL��GRNWRUDQWND�Zb,QVW\WXFLH�)LOR]RğL�8-��:bVZRMHM�
SUDF\�VNXSLD�VLÚ�SU]HGH�ZV]\VWNLP�QDbZ]DMHPQHM�]DOHĝQRĂFL�V]WXNL�LbğOR]RğL�RUD]�NRQVH�
NZHQFMDFK�WHM�UHODFML�GOD�NXOWXU\�LbVSRïHF]HñVWZD��$XWRUND�NVLÈĝNL�+XPRU�DbZVSöïF]HVQD�
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NRQG\FMD�V]WXNL��6W\SHQG\VWND�01L6:�RUD]�5\RLFKL�6DVDNDZD�<RXQJ�/HDGHUV�)HOORZVKLS��
2EHFQLH�PLHV]ND�LbVWXGLXMH�Zb:LHGQLX�

-RVHI�6HLIHUW�ļ�UHFHLYHG�KLV�GRFWRUDWH�LQbSKLORVRSK\�IURP�WKH�8QLYHUVLW\�RIb6DO]EXUJ�
LQb�����DQG�KLV�KDELOLWDWLRQ�IURP�WKH�8QLYHUVLW\�RIb0XQLFK�LQb������)URP������WRb�����
6HLIHUW�ZDV�3URIHVVRU�DQG�'LUHFWRU�RIbWKH�GRFWRUDO�SURJUDP�LQbSKLORVRSK\�DWbWKH�8QLYHUVLW\�
RIb'DOODV��LQb�����KHbFR�IRXQGHG�DQG�EHFDPH�'LUHFWRU�RIbWKH�,QWHUQDWLRQDO�$FDGHP\�
RIb3KLORVRSK\��,$3��LQb,UYLQJ��7H[DV��KHbKDV�EHHQ�5HFWRU�RIbWKH�,$3�LQb/LHFKWHQVWHLQ�VLQFH�
�����DQG�RIbWKH�,$3�DWbWKH�3RQWLIãFLD�8QLYHUVLGDG�&DWöOLFD�GHb&KLOH�HQb6DQWLDJR�VLQFH�
������ZKHUH�KHbKROGV�WKH�FKDLU�RIbSURIHVRU�WLWXODU�LQbWKH�)DFXOW\�RIb3KLORVRSK\��$XWKRU�
RIbRYHU����SKLORVRSKLFDO�ERRNV�DQG�����DUWLFOHV�LQbVHYHUDO�ODQJXDJHV�SXEOLVKHG�LQbOHDG�
LQJ�LQWHUQDWLRQDO� MRXUQDOV�DQG�HGLWHG�YROXPHV��$PRQJ�KLV�PRQRJUDSKLF�ERRNV�DUH��
%DFN�WRb7KLQJV�LQb7KHPVHOYHV��$b3KHQRPHQRORJLFDO�)RXQGDWLRQ�IRU�&ODVVLFDO�5HDOLVP 
��������6HLQ�XQG�:HVHQ���������³EHUZLQGXQJ�GHV�6NDQGDOV�GHU�UHLQHQ�9HUQXQIW��'LH�
:LGHUVSUXFKVIUHLKHLW�GHU�:LUNOLFKNHLW�ļ�WURW]�.DQW���������������'LVFRXUV�GHV�0ÓWKRGHV��
7KHb0HWKRGV�RIb3KLORVRSK\�DQG�5HDOLVW�3KHQRPHQRORJ\���������,QbDGGLWLRQ�WRbQXPHURXV�
DFDGHPLF�KRQRUV��KHbDOVR�UHFHLYHG�WKH�$XVWULDQ�&URVV�RIb0HULW�)LUVW�&ODVV�IRU�$UW�DQG�
6FLHQFH��WKH�(8b0HGDO�RIb0HULW�DQG�WKH�(8b2UGHU�RIb0HULW�

'DQLHO�5RODQG�6RERWD�ļ�GU�KDE���DGLXQNW�Zb,QVW\WXFLH�)LOR]RğL�Lb6RFMRORJLL�3$1��$XWRU�
NLONXG]LHVLÚFLX�DUW\NXïöZ�RUD]�GZöFK�NVLÈĝHN��GZXWRPRZHM�PRQRJUDğL�½UöGïD�Lb LQ�
VSLUDFMH +HLGHJJHURZVNLHJR�S\WDQLD�RbE\FLH��)XQGDFMD�<DNL]D��%\GJRV]F]������������
oraz 1DURG]LQ\�IHQRPHQRORJLL�]bGXFKD�S\WDQLD��-RKDQQHV�'DXEHUW�LbIHQRPHQRORJLF]Q\�
UR]UXFK��,)L6�3$1��:DUV]DZD��������&]ïRQHN�NLONX�SROVNLFK�Lb]DJUDQLF]Q\FK�WRZDU]\VWZ�
QDXNRZ\FK��=ZLÈ]DQ\�]b%\GJRV]F]È�ORNDOQ\�DQLPDWRU�NXOWXU\�WHDWUDOQHM��DNWRU�LbSHUIRU�
PHU��ZVSöïWZöUFD�LbF]ïRQHN�E\GJRVNLHM�JUXS\�DUW\VW\F]QHM�0DJD]\Q�3UöE�%H]SVD��,GHÈ�
SU]HZRGQLÈ�MHJR�P\ĂOHQLD�MHVW�WHPDW\ND�S\WDQLD�LbS\WDMQRĂFL��

0ÁW\ÁV�6]DOD\�ļ�3K'�LQb3KLORVRSK\�DQG�0$bLQ�*HUPDQ�3KLORORJ\�IURP�WKH�,QWHUQDWLRQDO�
$FDGHP\�RIb3KLORVRSK\�LQb/LHFKWHQVWHLQ�DQG�0$bLQ�3KLORVRSK\��*HUPDQ�3KLORORJ\�DQG�
/LWHUDWXUH�IURP�(ùWYùV�/RUÁQG�7XGRPÁQ\HJ\HWHP��%XGDSHVW��GLUHFWRU�RIbWKH�,QVWLWXWR�
GHb)LORVRIãD�(GLWK�6WHLQ�DQG�WKH�,QVWLWXWR�GHb7HRORJãD�Ĵ/XPHQ�*HQWLXPĵ�LQb*UDQDGD��$VVLV�
WDQW�HGLWRU�RIb$QWKRORJLH�GHU�UHDOLVWLVFKHQ�3KÄQRPHQRORJLH and 5HDOLVW�3KHQRPHQRORJ\��
$XWKRU�RIbPDQ\�DUWLFOHV�DQG�ERRN�FKDSWHUV�LQbLQWHUQDWLRQDO�MRXUQDOV�DQG�HGLWHG�YROXPHV�
DQG�RIbWKH�ERRN�%HYH]HWÓV�DbKLYDWÁV�ğOR]öğÁMÁED��%XGDSHVW��.DLURV]�.ùQ\YNLDGö�������
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,QIRUPDFMH�GOD�$XWRUöZ

3�7��$XWRUöZ�6]WXNL�L�)LOR]RğL�LQIRUPXMHP\�R�]DVDGDFK��NWöU\FK�EÚG]LHP\�SU]HVWU]HJDÊ�
Z�QDV]\P�SLĂPLH�

��� 2EMÚWRĂÊ�SU]\V\ïDQ\FK DUW\NXïöZ�QLH�SRZLQQD�SU]HNUDF]DÊ����VWURQ�]QRUPDOL]RZD�
QHJR�PDV]\QRSLVX��WM�������]QDNöZ�QD�VWURQLH��UHFHQ]ML�]DĂ�ļ���VWURQ�

��� 3U]\SLV\�SRZLQQ\�E\Ê�XPLHV]F]RQH�QD�GROH�VWURQ\�L�PLHÊ�IRUPÚ�SU]\MÚWÈ�Z�RVWDW�
QLFK�WRPDFK�SLVPD�]�SHïQ\P�W\WXïHP��QD]ZLVNLHP�WïXPDF]D��UHGDNWRUD�WRPX�EÈGě�
SUDF\�]ELRURZHM��QD]ZÈ�Z\GDZQLFWZD��GDWÈ�L�PLHMVFHP�Z\GDQLD��QS��-�b'HUULGD��
*ïRV�L�IHQRPHQ��SU]Hï��%��%DQDVLDN��:\GDZQLFWZR�.5��:DUV]DZD�������V�b������
-HĝHOL�Z�WHNĂFLH�SRMDZLD�VLÚ�PRWWR��WR�SRZLQQR�E\Ê�RQR�UöZQLHĝ�RSDWU]RQH�SU]\SL�
VHP�ELEOLRJUDğF]Q\P�

��� 0DWHULDï\�SRZLQQ\�E\Ê�SU]\V\ïDQH�Z���HJ]HPSODU]DFK�ZUD]�]�G\VNLHWNÈ�OXE�Z�
IRUPLH�HOHNWURQLF]QHM��SUHIHURZDQH�IRUPDW\��06�:RUG����2SHQ�2IğFH��QD�DGUHV��
V]WXND�ZğV#XZ�HGX�SO�

��� $XWRUöZ�SURVLP\�R�GRïÈF]HQLH�NUöWNLHM�QRW\��]DZLHUDMÈFHM�VWRSLHñ�OXE�W\WXï�QDXNR�
Z\�RUD]�DNWXDOQH�PLHMVFH�SUDF\��ZUD]�]�GRNïDGQ\P�DGUHVHP�NRUHVSRQGHQF\MQ\P�
�UöZQLHĝ�HOHNWURQLF]Q\P��

��� 3URVLP\�WDNĝH�R�GRïÈF]DQLH�VWUHV]F]HQLD�Z�MÚ]\NX�SROVNLP�L�DQJLHOVNLP�R�REMÚWRĂFL�
GR�Söï�VWURQ\��RN����������VïöZ��RUD]�VïöZ�NOXF]RZ\FK�

��� 5HGDNFMD�6]L)�]DVWU]HJD�VRELH�SUDZR�GR�GRNRQ\ZDQLD�VNUöWöZ�L�QLHZLHONLFK�]PLDQ�
Z�WHNĂFLH�

��� 0DWHULDïöZ�QLH]DPöZLRQ\FK�5HGDNFMD�QLH�]ZUDFD�

1RWHV�IRU�&RQWULEXWRUV

:H�LQIRUP�DOO�SURVSHFWLYH�FRQWULEXWRUV�WR�ķ$UW�DQG�3KLORVRSK\ĵ��6]WXND�Lb)LOR]RğD��DERXW�
RXU�SUHIHUHQFHV�FRQFHUQLQJ�WH[WV�VXEPLWWHG�IRU�SXEOLFDWLRQ�

��� 0DWHULDOV�VHQW�ZLOO�QRW�EH�UHWXUQHG��6]WXND�L�)LOR]RğD�UHVHUYHV�WKH�ULJKWV�WR�PDNH�
DGGLWLRQDO�FKDQJHV�LQ�WH[WV�VXEPLWWHG�ZKHQ�QHFHVVDU\�

��� 'XH�WR�WLPH�FRQVXPLQJ�UHYLVLRQ�SURFHVV�DXWKRUV�ZKRVH�WH[WV�DUH�QRW�VHOHFWHG�IRU�
SXEOLFDWLRQ�ZLOO�QRW�EH�FRQWDFWHG��5HYLHZHUĳV�IRUP�FDQ�EH�GRZQORDGHG�IURP�RXU�
ZHEVLWH�

��� $XWKRUV�DUH�DGYLVHG�WR�VXEPLW�SDSHUV�XVLQJ�WKH�IRUP�RQ�WKH�ZHEVLWH��E\�HPDLO�WR�
V]WXND�ZğV#XZ�HGX�SO��RU�SRVWLQJ�WZR�SULQWHG�FRSLHV�WRJHWKHU�ZLWK�DQ�HOHFWURQLF�
YHUVLRQ�RQ�D�&'�WR�6]WXND�L�)LOR]RğD��,QVWLWXWH�RI�3KLORVRSK\��$HVWKHWLFV�'HSDUW�
PHQW��.UDNRZVNLH�3U]HGPLHĂFLH����S��������������:DUVDZ��3RODQG�

��� 7KH�(GLWRULDO�7HDP�RI�Ĵ$UW�DQG�3KLORVRSK\ĵ�DFWLYHO\�RSSRVHV�SODJLDULVP��JKRVWZULW�
LQJ��DQG�JXHVW�DXWKRUVKLS��$�VXEPLWWHG�DUWLFOH�ZLOO�EH�FRQVLGHUHG�IRU�UHYLHZ�DQG�
SXEOLFDWLRQ�RQO\�XSRQ�LWV�$XWKRUĳV�GHFODUDWLRQ�RI�WKH�DXWKHQWLFLW\�DQG�RULJLQDOLW\�RI�
WKH�DUWLFOH��7KH�GHFODUDWLRQ�IRUP�FDQ�EH�GRZQORDGHG�IURP�RXU�ZHEVLWH�DQG�VKRXOG�
EH�VLJQHG�DQG�UHWXUQHG�WR�WKH�DGGUHVV�RI�WKH�(GLWRULDO�2IğFH�

��� $OO�WUDQVODWLRQV�PXVW�EH�DFFRPSDQLHG�E\�GHWDLOHG�ELEOLRJUDSK\�RI�WKH�RULJLQDO�
YHUVLRQ��LQFOXGLQJ�WKH�SODFH�DQG�WLPH�RI�SXEOLFDWLRQ�DQG�VRXUFH��ZKHUH�DSSOLFDEOH��
7KH�DXWKRU�ZLOO�EH�KHOG�UHVSRQVLEOH�IRU�SURYLGLQJ�VXFK�LQIRUPDWLRQ�

��� $UWLFOHV�VXEPLWWHG�VKRXOG�QRW�H[FHHG����SDJHV�RI�QRUPDO�W\SHVFULSW��H�J�������
FKDUDFWHUV�SHU�SDJH��5HYLHZV�VKRXOG�EH�QR�PRUH�WKDQ���SDJHV�ORQJ�

��� $OO�QRWHV�DQG�UHIHUHQFHV�LQ�WKH�DUWLFOH�VKRXOG�EH�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�
HLWKHU�7KH�&KLFDJR�0DQXDO�RI�6W\OH�RU�0+5$��ODWHVW�HGLWLRQV��XVHG�FRQVLVWHQWO\�
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WKURXJKRXW�WKH�DUWLFOH��$GGLWLRQDO�WH[WV�VXFK�DV�HSLJUDSKV�VKRXOG�DOVR�EH�DFFRP�
SDQLHG�E\�D�IRRWQRWH�ZLWK�DOO�ELEOLRJUDSKLFDO�GDWD�

��� 7KH�W\SHVFULSW�VKRXOG�EH�W\SHVHW�XVLQJ�7LPHV�5RPDQ����SW�IRQW�ZLWK�����OLQH�VSDF�
LQJ��3UHIHUUHG�ğOH�IRUPDWV�DUH�06�:RUG�RU�2SHQ�2IğFH�FRPSDWLEOH�

��� ,Q�RUGHU�WR�IDFLOLWDWH�WKH�EOLQG�UHYLHZLQJ�SURFHVV��DXWKRUV�DUH�DVNHG�QRW�WR�GLVFORVH�
WKHLU�LGHQWLW\�DQ\ZKHUH�ZLWKLQ�WKH�WH[WĳV�SDJHV��7KH�WH[W�VKRXOG�VWDUW�ZLWK�WKH�IXOO�
WLWOH�RI�WKH�DUWLFOH�RQ�WRS�RI�WKH�ğUVW�SDJH��$GGLWLRQDOO\��WKH�DUWLFOH�VKRXOG�EH�SUH�
FHGHG�E\�D�FRYHU�SDJH�FRQWDLQLQJ��IXOO�WLWOH�RI�WKH�DUWLFOH��DEVWUDFW����������ZRUGV��
DQG�NH\�ZRUGV��QDPH�DQG�VXUQDPH�RI�WKH�DXWKRU��D�VKRUW�QRWH�RQ�WKH�DXWKRU�L�H��
WLWOH��DFDGHPLF�DIğOLDWLRQ�RU�SUHVHQW�ZRUN�DIğOLDWLRQ��DQG�DQ�HPDLO�DGGUHVV�WKDW�FDQ�
EH�GLVFORVHG�WR�WKH�MRXUQDO�UHDGHUV�
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