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:H�ZHOFRPH�WKRVH�LQWHUHVWHG�LQ�SXEOLVKLQJ�DUWLFOHV�LQ�WKH�ELOLQJXDO�DFDGHPLF�
MRXUQDO�6WUDWHJLF�,PSDFW��ZKLOH�VXEMHFWLQJ�WKHLU�DWWHQWLRQ�WRZDUGV�DVSHFWV�WR�FRQVLGHU�
XSRQ�GUDIWLQJ�WKHLU�DUWLFOHV�

0$,1�6(/(&7,21�&5,7(5,$�DUH�WKH�IROORZLQJ��
&RPSOLDQFH� ZLWK� WKH� WKHPDWLF� DUHD� RI� WKH� MRXUQDO� ±9� VHFXULW\� DQG�
VWUDWHJLF�VWXGLHV�DQG�WKH�IROORZLQJ�WRSLFV��SROLWLFDO�PLOLWDU\�WRSLFDO�DVSHFWV��
WUHQGV�DQG�SHUVSHFWLYHV�LQ�VHFXULW\��GHIHQFH��JHRSROLWLFV�DQG�JHRVWUDWHJLHV��
LQWHUQDWLRQDO� UHODWLRQV�� LQWHOOLJHQFH�� LQIRUPDWLRQ� VRFLHW\�� SHDFH� DQG� ZDU��
FRQÀLFW�PDQDJHPHQW��PLOLWDU\�VWUDWHJ\��F\EHU�VHFXULW\�
2ULJLQDOLW\9� � RI� WKH� SDSHU� ±� RZQ� DUJXPHQWDWLRQ� QRYHOW\� FKDUDFWHU� ±� QRW�
SULRUO\�SXEOLVKHG��
4XDOLW\�RI�WKH�VFLHQWL¿F�FRQWHQW�9� ±�QHXWUDO��REMHFWLYH�VW\OH��DUJXPHQWDWLRQ�RI�
VWDWHPHQWV�DQG�PHQWLRQLQJ�RI�DOO�UHIHUHQFHV�XVHG�
$� UHOHYDQW� ELEOLRJUDSK\9� �� FRPSULVLQJ� UHFHQW� DQG� SUHVWLJLRXV� VSHFLDOL]HG�
ZRUNV��LQFOXGLQJ�ERRNV��SUHVHQWHG�DFFRUGLQJ�WR�KHUHLQ�PRGHO��
(QJOLVK9� �ODQJXDJH�VKDOO�PHHW�DFDGHPLF�VWDQGDUGV��%ULWLVK�RU�$PHULFDQ�XVDJH�
LV�DFFHSWHG��EXW�QRW�D�PL[WXUH�RI�WKHVH���5RPDQLDQ�DXWKRUV�VKDOO�SURYLGH�ERWK�
5RPDQLDQ�DQG�(QJOLVK�YHUVLRQV�RI�WKH�WH[W�
$GHTXDF\�WR�WKH�HGLWRULDO�VWDQGDUGV�DGRSWHG�E\�WKH�MRXUQDO��9�

(',7,1*�12506
$UWLFOH� OHQJWK�9� PD\� YDU\ EHWZHHQ� �� DQG� ��� SDJHV� �������� � �������
FKDUDFWHUV���LQFOXGLQJ�ELEOLRJUDSK\��WDEOHV�DQG�¿JXUHV��LI�DQ\��
3DJH�VHWWLQJV9� ��PDUJLQV�����FP��$���IRUPDW��
7KH�DUWLFOH�VKDOO�EH�ZULWWHQ�LQ�9� 7LPHV�1HZ�5RPDQ�IRQW��VL]H�����RQH�OLQH�
VSDFLQJ��
7KH�GRFXPHQW�VKDOO�EH�VDYHG�DV�:RUG���GRF��GRF[���7KH�QDPH�RI�WKH�GRFXPHQW�9�
VKDOO�FRQWDLQ�WKH�DXWKRU¶V�QDPH�

$57,&/(�6758&785(
7LWOH9� ��FHQWUHG��FDSLWDO��EROG�FKDUDFWHUV��IRQW�����
$�VKRUW�SUHVHQWDWLRQ�RI� WKH�DXWKRU9� �� FRPSULVLQJ� WKH� IROORZLQJ�HOHPHQWV��
JLYHQ�QDPH��ODVW�QDPH��WKH�ODWWHU�VKDOO�EH�ZULWWHQ�LQ�FDSLWDO�OHWWHUV��WR�DYRLG�
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FRQIXVLRQ��� PDLQ� LQVWLWXWLRQDO� DI¿OLDWLRQ� DQG� SRVLWLRQ� KHOG��PLOLWDU\� UDQN��
DFDGHPLF� WLWOH�� VFLHQWL¿F� WLWOH� �3K'� WLWOH� RU� 3K'�&DQGLGDWH� ±� GRPDLQ� DQG�
XQLYHUVLW\���FLW\�DQG�FRXQWU\�RI�UHVLGHQFH��H�PDLO�DGGUHVV�
$�UHOHYDQW�9� DEVWUDFW��QRW�WR�H[FHHG�����ZRUGV��LWDOLF�FKDUDFWHUV�
����UHOHYDQW�9� NH\ZRUGV��LWDOLF�FKDUDFWHUV�
,QWURGXFWLRQ���SUHOLPLQDU\�FRQVLGHUDWLRQV9�
������FKDSWHUV9� ��QXPEHUHG��VWDUWLQJ�ZLWK�����VXEFKDSWHUV�LI�DSSOLFDEOH��
&RQFOXVLRQV9� ��
7DEOHV���JUDSKLFV���¿JXUHV9� �� LI� WKH\�DUH�XVHIXO�IRU�WKH�DUJXPHQWDWLRQ��ZLWK�
UHIHUHQFH�PDGH�LQ�WKH�WH[W��7KH\�VKDOO�EH�DOVR�VHQW�LQ��MSHJ���SQJ��WLII�IRUPDW�
DV�ZHOO��
,Q�WKH�FDVH�RI�WDEOHV��SOHDVH�PHQWLRQ�DERYH�³7DEOH�QR��;��7LWOH´��ZKLOH�LQ�

WKH�FDVH�RI�¿JXUHV�WKHUH�VKDOO�EH�PHQWLRQHG�EHORZ��H�J��PDSV�HWF����³)LJXUH�QR��;�
7LWOH´�DQG�WKH�VRXUFH��LI�DSSOLFDEOH��VKDOO�EH�PHQWLRQHG�LQ�D�IRRWQRWH��

1RWD� %HQH�� 7LWOHV� RI� ZRUNV� VKDOO� EH� PHQWLRQHG� LQ� WKH� ODQJXDJH� LQ� ZKLFK�
WKH\�ZHUH�FRQVXOWHG��ZLWK�WUDQVOLWHUDWLRQ�LQ�/DWLQ�DOSKDEHW�LI�WKHUH�LV�WKH�FDVH�DQG��
SUHIHUDEO\��WUDQVODWLRQ�LQ�(QJOLVK�ODQJXDJH�RI�WKH�WLWOHV�

5()(5(1&(6
,W�LV�DFDGHPLF�FRPPRQ�NQRZOHGJH�WKDW�LQ�WKH�$EVWUDFW�DQG�&RQFOXVLRQV�WKHUH�

VKDOO�QRW�EH�LQVHUWHG�DQ\�UHIHUHQFHV��
7KH�DUWLFOH�VKDOO�KDYH�IRRWQRWHV�DQG�ELEOLRJUDSK\��LQ�WKH�IRUP�VHHQ�EHORZ�

7LWOHV�RI�ZRUNV�VKDOO�EH�PHQWLRQHG�LQ�WKH�ODQJXDJH�LQ�ZKLFK�WKH\�ZHUH�FRQVXOWHG��
ZLWK�WUDQVOLWHUDWLRQ�LQ�/DWLQ�DOSKDEHW�LI�WKHUH�LV�WKH�FDVH��H�J��LQ�WKH�FDVH�RI�&\ULOOLF��
$UDELF�FKDUDFWHUV�HWF����3OHDVH�SURYLGH�(QJOLVK�WUDQVODWLRQ�IRU�DOO�VRXUFHV�LQ�RWKHU�
ODQJXDJHV�

7KH�DUWLFOH�ZLOO�FRPSULVH�LQ�WH[W�FLWDWLRQ�DQG�ELEOLRJUDSK\��LQ�DOSKDEHWLFDO�
RUGHU���DFFRUGLQJ�WR�7KH�&KLFDJR�0DQXDO�RI�6W\OH���DV�LQ�H[DPSOHV�EHORZ��

%22.
5HIHUHQFH�OLVW�HQWULHV��LQ�DOSKDEHWLFDO�RUGHU��
*UD]HU��%ULDQ��DQG�&KDUOHV�)LVKPDQ��������$�&XULRXV�0LQG��7KH�6HFUHW�WR�D�

%LJJHU�/LIH��1HZ�<RUN��6LPRQ�	�6FKXVWHU�
6PLWK��=DGLH��������6ZLQJ�7LPH��1HZ�<RUN��3HQJXLQ�3UHVV�

,Q�WH[W�FLWDWLRQ�
�*UD]HU�DQG�)LVKPDQ����������
�6PLWK����������±���

��85/��KWWSV���ZZZ�FKLFDJRPDQXDORIVW\OH�RUJ�WRROVBFLWDWLRQJXLGH�FLWDWLRQ�JXLGH���KWPO
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&+$37(5�2)�$1�(',7('�%22.�
,Q�WKH�UHIHUHQFH�OLVW�� LQFOXGH�WKH�SDJH�UDQJH�IRU�WKH�FKDSWHU��,Q�WKH�WH[W��FLWH�

VSHFL¿F�SDJHV���
5HIHUHQFH�OLVW�HQWU\�
7KRUHDX�� +HQU\� 'DYLG�� ������ ³:DONLQJ�´� ,Q� 7KH�0DNLQJ� RI� WKH� $PHULFDQ�

(VVD\��HGLWHG�E\�-RKQ�'¶$JDWD�����±����0LQQHDSROLV��*UD\ZROI�3UHVV�
,Q�WH[W�FLWDWLRQ
�7KRUHDX����������±���

$57,&/(
,Q�WKH�UHIHUHQFH�OLVW��LQFOXGH�SDJH�UDQJH�IRU�WKH�ZKROH�DUWLFOH��,Q�WKH�WH[W��FLWH�

VSHFL¿F�SDJH�QXPEHUV��)RU�DUWLFOH�FRQVXOWHG�RQOLQH��LQFOXGH�D�85/�RU�WKH�QDPH�RI�
WKH�GDWDEDVH�LQ�WKH�UHIHUHQFH�OLVW�HQWU\��0DQ\�MRXUQDO�DUWLFOHV�OLVW�D�'2,��'LJLWDO�
2EMHFW�,GHQWL¿HU���$�'2,�IRUPV�D�SHUPDQHQW�85/�WKDW�EHJLQV�KWWSV���GRL�RUJ���7KLV�
85/�LV�SUHIHUDEOH�WR�WKH�85/�WKDW�DSSHDUV�LQ�\RXU�EURZVHU¶V�DGGUHVV�EDU��

5HIHUHQFH�OLVW�HQWULHV��LQ�DOSKDEHWLFDO�RUGHU��
.HQJ��6KDR�+VXQ��&KXQ�+XQJ�/LQ��DQG�3HWHU�)��2UD]HP��������³([SDQGLQJ�

&ROOHJH�$FFHVV�LQ�7DLZDQ������±������(IIHFWV�RQ�*UDGXDWH�4XDOLW\�DQG�,QFRPH�
,QHTXDOLW\�´� -RXUQDO� RI� +XPDQ� &DSLWDO� ���� QR�� �� �6SULQJ��� �±���� KWWSV���GRL�
RUJ����������������

/D6DOOH�� 3HWHU�� ������ ³&RQXQGUXP��$�6WRU\� DERXW�5HDGLQJ�´�1HZ�(QJODQG�
5HYLHZ�����������±�����3URMHFW�086(�

,Q�WH[W�FLWDWLRQ
�.HQJ��/LQ��DQG�2UD]HP��������±���
�/D6DOOH����������

:(%6,7(�&217(17
5HIHUHQFH�OLVW�HQWULHV��LQ�DOSKDEHWLFDO�RUGHU�
%RXPDQ�� .DWLH�� ������ ³+RZ� WR� 7DNH� D� 3LFWXUH� RI� D� %ODFN� +ROH�´� )LOPHG�

1RYHPEHU� ����� DW� 7('[%HDFRQ6WUHHW�� %URRNOLQH�� 0$�� 9LGHR�� ������� KWWSV���
ZZZ�WHG�FRP�WDONV�NDWLHBERXPDQBZKDWBGRHVBDBEODFNBKROHBORRNBOLNH

*RRJOH�� ������ ³3ULYDF\�3ROLF\�´�3ULYDF\�	�7HUPV��/DVW�PRGL¿HG�$SULO� ����
������KWWSV���ZZZ�JRRJOH�FRP�SROLFLHV�SULYDF\�

<DOH�8QLYHUVLW\��Q�G��³$ERXW�<DOH��<DOH�)DFWV�´�$FFHVVHG�0D\����������KWWSV���
ZZZ�\DOH�HGX�DERXW�\DOH�\DOH�IDFWV

&LWDUH�vQ�WH[W�
�%RXPDQ������
�*RRJOH������
�<DOH�8QLYHUVLW\��Q�G��
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1(:6�25�0$*$=,1(�$57,&/(6
$UWLFOHV�IURP�QHZVSDSHUV�RU�QHZV�VLWHV��PDJD]LQHV��EORJV��DQG�OLNH�DUH�FLWHG�

VLPLODUO\��,Q�WKH�UHIHUHQFH�OLVW��LW�FDQ�EH�KHOSIXO�WR�UHSHDW�WKH�\HDU�ZLWK�VRXUFHV�WKDW�
DUH�FLWHG�DOVR�E\�PRQWK�DQG�GD\��,I�\RX�FRQVXOWHG�WKH�DUWLFOH�RQOLQH��LQFOXGH�D�85/�
RU�WKH�QDPH�RI�WKH�GDWDEDVHV��

5HIHUHQFH�OLVW�HQWULHV��LQ�DOSKDEHWLFDO�RUGHU�
0DQMRR��)DUKDG��������³6QDS�0DNHV�D�%HW�RQ�WKH�&XOWXUDO�6XSUHPDF\�RI�WKH�

&DPHUD�´�1HZ�<RUN�7LPHV��0DUFK����������KWWSV���ZZZ�Q\WLPHV�FRP������������
WHFKQRORJ\�VQDS�PDNHV�D�EHW�RQ�WKH�FXOWXUDO�VXSUHPDF\�RI�WKH�FDPHUD�KWPO

0HDG�� 5HEHFFD�� ������ ³7KH� 3URSKHW� RI� '\VWRSLD�´� 1HZ� <RUNHU�� $SULO� ����
�����

3DL��7DQ\D��������³7KH�6TXLVK\��6XJDU\�+LVWRU\�RI�3HHSV�´�9R[��$SULO�����������
KWWS���ZZZ�YR[�FRP�FXOWXUH��������������������SHHSV�HDVWHU

,Q�WH[W�FLWDWLRQ
�0DQMRR������
�0HDG����������
�3DL������
)RU�PRUH�H[DPSOHV��SOHDVH�FRQVXOW�7KH�&KLFDJR�0DQXDO�RI�6W\OH�

6&,(17,),&� (9$/8$7,21� 352&(66� LV� GHYHORSHG� DFFRUGLQJ� WR� WKH�
SULQFLSOH� GRXEOH� EOLQG� SHHU� UHYLHZ� E\� XQLYHUVLW\� WHDFKLQJ� VWDII� DQG� VFLHQWL¿F�
UHVHDUFKHUV�ZLWK�H[SHUWLVH�LQ�WKH�¿HOG�RI�WKH�DUWLFOH��7KH�DXWKRU¶V�LGHQWLW\�LV�QRW�NQRZQ�
E\�HYDOXDWRUV�DQG�WKH�QDPH�RI�WKH�HYDOXDWRUV�LV�QRW�PDGH�NQRZQ�WR�DXWKRUV��

$XWKRUV� DUH� LQIRUPHG� RI� WKH� FRQFOXVLRQV� RI� WKH� HYDOXDWLRQ� UHSRUW�� ZKLFK�
UHSUHVHQW�WKH�DUJXPHQW�IRU�DFFHSWLQJ�UHMHFWLQJ�DQ�DUWLFOH��

&RQVHTXHQWO\�WR�WKH�HYDOXDWLRQ��WKHUH�DUH�WKUHH�SRVVLELOLWLHV��
D��WKH�DUWLFOH�LV�DFFHSWHG�IRU�SXEOLFDWLRQ�DV�VXFK�RU�ZLWK�PLQRU�FKDQJHV��
E��WKH�DUWLFOH�PD\�EH�SXEOLVKHG�LI�WKH�DXWKRU�PDNHV�UHFRPPHQGHG�LPSURYHPHQWV�

�RI�FRQWHQW�RU�RI�OLQJXLVWLF�QDWXUH���
F��WKH�DUWLFOH�LV�UHMHFWHG��
3UHYLRXV� WR� VFLHQWL¿F� HYDOXDWLRQ�� DUWLFOHV� DUH� VXEMHFW� WR� DQ� DQWLSODJLDULVP�

DQDO\VLV�

'($'/,1(6�
)RUHLJQ�DXWKRUV�ZLOO�VHQG�WKHLU�DUWLFOHV�LQ�(QJOLVK�WR�WKH�HGLWRU¶V�H�PDLO�DGGUHVV��

LPSDFWVWUDWHJLF#XQDS�UR��
:H�ZHOFRPH�DUWLFOHV�DOO�\HDU�URXQG�
,Q� WKH� FDVH� RI� IRUHLJQ� DXWKRUV�� LI� WKH� DUWLFOH� LV� DFFHSWHG� IRU� SXEOLFDWLRQ�� DQ�

LQWHJUDO� WUDQVODWLRQ�RI� WKH�DUWLFOH�IRU� WKH�5RPDQLDQ�HGLWLRQ�RI� WKH�MRXUQDO�ZLOO�EH�
SURYLGHG�E\�WKH�HGLWRU�



��� 675$7(*,&�,03$&7�1R��������

'()(1&(�$1'�6(&85,7<�&21&(376

127$�%(1(�
$XWKRUV�DUH�QRW�UHTXLUHG�DQ\�IHHV�IRU�SXEOLFDWLRQ�DQG�DUH�QRW�UHWULEXWHG��
%\� VXEPLWWLQJ� WKHLU� PDWHULDOV� IRU� HYDOXDWLRQ� DQG� SXEOLFDWLRQ�� WKH� DXWKRUV�

DFNQRZOHGJH�WKDW�WKH\�KDYH�QRW�SXEOLVKHG�WKHLU�ZRUNV�VR�IDU�DQG�WKDW�WKH\�SRVVHVV�
IXOO�FRS\ULJKWV�IRU�WKHP��
3DUWV�GHULYHG�IURP�RWKHU�SXEOLFDWLRQV�VKRXOG�KDYH�SURSHU�UHIHUHQFHV��
$XWKRUV� EHDU� IXOO� UHVSRQVLELOLW\� IRU� WKH� FRQWHQW� RI� WKHLU� ZRUNV� DQG� IRU� QRQ�

GLVFORVXUH�RI�FODVVL¿HG�LQIRUPDWLRQ�±�DFFRUGLQJ�WR�UHVSHFWLYH�ODZ�UHJXODWLRQV�
(GLWRUV�UHVHUYH�WKH�ULJKW� WR�UHTXHVW�DXWKRUV�RU� WR�PDNH�DQ\�FKDQJHV�FRQVLGHUHG�

QHFHVVDU\��$XWKRUV�JLYH�WKHLU�FRQVHQW�WR�SRVVLEOH�FKDQJHV�RI�WKHLU�DUWLFOHV��UHVXOWLQJ�IURP�
UHYLHZ�SURFHVVHV��ODQJXDJH�FRUUHFWLRQV�DQG�RWKHU�DFWLRQV�UHJDUGLQJ�HGLWLQJ�RI�PDWHULDOV�
7KH�DXWKRUV�DOVR�JLYH�WKHLU�FRQVHQW�WR�SRVVLEOH�VKRUWHQLQJ�RI�DUWLFOHV�LQ�FDVH�WKH\�
H[FHHG�SHUPLWWHG�YROXPH��
$XWKRUV�DUH�IXOO\�UHVSRQVLEOH�IRU�WKHLU�DUWLFOHV¶�FRQWHQW��DFFRUGLQJ�WR�WKH�SURYLVLRQV�

RI�/DZ�QR�����������UHJDUGLQJ�JRRG�FRQGXFW�LQ�VFLHQWL¿F�UHVHDUFK��WHFKQRORJLFDO�
GHYHORSPHQW�DQG�LQQRYDWLRQ��
3XEOLVKHG� DUWLFOHV� DUH� VXEMHFW� WR� WKH�&RS\ULJKW�/DZ��$OO� ULJKWV� DUH� UHVHUYHG� WR�

³&DURO�,�1DWLRQDO�'HIHQFH�8QLYHUVLW\��LUUHVSHFWLYH�LI�WKH�ZKROH�PDWHULDO�LV�WDNHQ�
LQWR�FRQVLGHUDWLRQ�RU�MXVW�D�SDUW�RI�LW��HVSHFLDOO\�WKH�ULJKWV�UHJDUGLQJ�WUDQVODWLRQ��UH�
SULQWLQJ��UH�XVH�RI�LOOXVWUDWLRQV��TXRWHV��GLVVHPLQDWLRQ�E\�PDVV�PHGLD��UHSURGXFWLRQ�
RQ�PLFUR¿OPV�RU� LQ�DQ\�RWKHU�ZD\�DQG�VWRFNLQJ� LQ� LQWHUQDWLRQDO�GDWD�EDVHV��$Q\�
UHSURGXFWLRQ� LV� DXWKRUL]HG� ZLWKRXW� DQ\� DIIHUHQW� IHH�� SURYLGHG� WKDW� WKH� VRXUFH� LV�
PHQWLRQHG��
)DLOLQJ� WR� FRPSO\� ZLWK� WKHVH� UXOHV� VKDOO� WULJJHU� DUWLFOH¶V� UHMHFWLRQ� 6HQGLQJ�

DQ�DUWLFOH�WR�WKH�HGLWRU�LPSOLHV�WKH�DXWKRU¶V�DJUHHPHQW�RQ�DOO�DVSHFWV�PHQWLRQHG�
DERYH�

)RU�PRUH�GHWDLOV�RQ�RXU�SXEOLFDWLRQ��\RX�FDQ�DFFHVV�RXU�VLWH��KWWS���FVVDV�XQDS�UR�
HQ�SHULRGLFDOV�KWP�RU�FRQWDFW�WKH�HGLWRUV�DW�LPSDFWVWUDWHJLF#XQDS�UR


