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%HUZRXWV�� .ULV�� &RQJR
V� 9LROHQW� 3HDFH�� &RQIOLFW� DQG� 6WUXJJOH�6LQFH�WKH�*UHDW�$IULFDQ�:DU��/RQGRQ��=HG�%RRNV�������[[L�DQG����SS� 
.ULV�%HUZRXWV�LV�D�VHDVRQHG�REVHUYHU�DQG�LQGHSHQGHQW�DQDO\VW�RI�WKH�VLWXDWLRQ�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��'5&���HVSHFLDOO\�ZLWK�UHVSHFW�WR�WKH�RQJRLQJ�FULVLV�LQ�WKH�HDVW�RI�WKH�FRXQWU\��KDYLQJ�ZRUNHG�IXOO-WLPH�RQ�&HQWUDO�$IULFD�IRU�DOPRVW����\HDUV��+H�VWDUWHG�RII�LQ�WKH�QRQ-JRYHUQPHQWDO� RUJDQLVDWLRQ� �1*2�-ZRUOG� DQG� ODWHU� SDUWQHUHG� ZLWK�GLIIHUHQW� LQWHUQDWLRQDO� DFWRUV� LQ� WKH�'5&�VXFK�DV� WKH�'HSDUWPHQW� IRU�,QWHUQDWLRQDO�'HYHORSPHQW��'IL'���WKH�8QLWHG�1DWLRQV�2UJDQLVDWLRQ�6WD-ELOLVDWLRQ�0LVVLRQ�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��02186&2��DQG�WKH�(XURSHDQ�8QLRQ��(8���+H�KDV�ZULWWHQ�H[WHQVLYHO\�RQ�WKH�*UHDW�/DNHV�5HJLRQ�DQG��LQ�WKLV�ODWHVW�SXEOLFDWLRQ�ORRNV�DW�WKH�VLWXDWLRQ��DJDLQ��IURP�D�GLIIHUHQW�DQJOH��,WV�����SDJHV�DUH�SDFNHG�ZLWK�IDFWV�DQG�ILJXUHV��LQIRUPDWLRQ�DQG�DQDO\VLV�ZKLOH�VHYHUDO�GHWDLOHG�PDSV�JXLGH�WKH�UHDGHU�WKURXJK�WKH�LQWULFDWH�ZRUOG�RI�WKH�*UHDW�/DNHV�5HJLRQ��,W�LV�ZHOO-ZULWWHQ��ORJLFDO�DQG�FRKHUHQW��DQG�HDV\�WR�UHDG��2QH�LPPHGLDWHO\�IHHOV�WKDW�%HU-ZRXWV�KDV�DEVRUEHG�WKH�VXEMHFW�KH�ZULWHV�DERXW� 
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)RU�PH�� IRUPHU�%HOJLDQ�$PEDVVDGRU� WR�%XUXQGL�DQG�%HOJLXP
V�6SHFLDO�(QYR\�WR�WKH�*UHDW�/DNHV�5HJLRQ��WKLV�LV�PDLQO\�D�ERRN�ZKLFK�PDNHV�\RX�WKLQN��,W�GUDZV�WKH�DWWHQWLRQ�WR�VHYHUDO�DVSHFWV�RI�WKH�FULVLV�LQ�WKH�5HJLRQ��LW�UHPLQGV�\RX�RI�FHUWDLQ�IDFWV�DQG�ILJXUHV�EXW��PRVW�LPSRUW-DQWO\��LW�RSHQV�\RXU�PLQG�IRU�D�EURDGHU�SHUVSHFWLYH�RI�FULVLV�DQDO\VLV��,Q�WKH�$FNQRZOHGJHPHQWV��WKH�DXWKRU�H[SODLQV�KRZ�KH�KDV�EHHQ�IHG�E\�FRQYHUVDWLRQ��EUDLQVWRUPLQJ�DQG�D�ODUJH�VSHFWUXP�RI�LQWHUYLHZV��,Q�WKH�,QWURGXFWLRQ��KH�VSHFLILHV�WKDW�LW� LV�WKH�DLP�RI�WKLV�ERRN�WR�LGHQWLI\�URRW�FDXVHV�DQG�OD\HUV�RI�FRQIOLFW��DQG�WKH�LQWHUDFWLRQ�EHWZHHQ�WKHP��DQD-O\VLQJ� KRZ� WKH\� VKHG� OLJKW� RQ� YLROHQFH��+H� KRSHV� WR� FRQWULEXWH� WR� D�PRUH�VXEWOH�DSSURDFK�WR�FRQIOLFW�UHVROXWLRQ��QDPHO\�IURP�D�ERWWRP-XS�SHUVSHFWLYH� 7KLV� LV�D�PRVW�XVHIXO�DSSURDFK��HVSHFLDOO\� IRU� WKH�'5&��ZKLFK�PD\�HDVLO\� EH� WKH� ULFKHVW� FRXQWU\� LQ�$IULFD�� ,W� KDV�DOO� WKH�SRWHQWLDO� WR�IXUWKHU� $IULFD
V� HFRQRPLF� DQG� VRFLDO� SURJUHVV�� EH� LW� WKURXJK� JUHHQ�HQHUJ\��IRRG�SURGXFWLRQ�PLQHUDO�H[WUDFWLRQ�DQG�LQGXVWULDO�RXWSXW��+RZ-HYHU��WKH�'5&�GRHVQ
W�OLYH�XS�WR�H[SHFWDWLRQV��2Q�WKH�FRQWUDU\��DV�%HU-ZRXWV�GHVFULEHV�VR�ZHOO�WRZDUGV�WKH�HQG�RI�KLV�ERRN��WKH�UD\V�RI�KRSH�DQG� OLJKW�ZKLFK�DSSHDUHG�RQ�WKH�KRUL]RQ�DIWHU� WKH�GHIHDW�RI� WKH�UHEHO�PRYHPHQW�0���LQ�����������TXLFNO\�GLVDSSHDUHG�DJDLQ�LQ�WKH�PRUDVV�RI� ODFN�RI�FDSDFLW\�� ODFN�RI�SROLWLFDO�ZLOO� DQG�DGGLFWLRQ� WR�SRZHU�ZKLFK�NHHSV�WKH�HOLWH�ULFK�DQG�WKH�RUGLQDU\�&RQJROHVH�SRRU�� 6HYHUDO� FKDSWHUV� GHVFULEH� KLVWRULF� GHYHORSPHQWV�� VXFK� DV� WKH�WUDQVIHU�IURP�0REXWX�WR�.DELOD��WKH�WZR�$IULFDQ�ZDUV�RQ�&RQJROHVH�VRLO������-�����DQG�����-������DQG�WKH�SHDFH�SURFHVVHV�RI�/XVDND�DQG�6XQ�&LW\��6RPH� UHIUHVK�RXU�NQRZOHGJH�RI�QDPHV��GDWHV��SODFHV�DQG�ILJXUHV��7KH\�DUH�YHU\�XVHIXO��0RUH�LPSRUWDQW��KRZHYHU��DUH�WKH�FKDS-WHUV�GHYRWHG�WR�WKH�URRW�FDXVHV�DQG�WKH�EDFNJURXQG�LVVXHV�RI�FRQIOLFW��:KHQ�,�ZDV�6SHFLDO�(QYR\�IRU�WKH�*UHDW�/DNHV�5HJLRQ��,�RIWHQ�ZRQGHUHG�KRZ� OLWWOH� UHFRJQLWLRQ� LV� JLYHQ� LQ� SHDFH� SURFHVVHV� WR� WKH� XQGHUO\LQJ�FDXVHV�RI�FRQIOLFW��RQ�WKH�RQH�KDQG��DQG�WR�WKH�QHHG�IRU�D�YLVLRQ�IRU�SRVW-FRQIOLFW�UHFRQVWUXFWLRQ�DQG�GHYHORSPHQW��RQ�WKH�RWKHU� %HUZRXWV�UHVSRQGV�WR�WKDW�SUHRFFXSDWLRQ��LQ�SDUW�ZLWK�UHVSHFW�WR�URRW�FDXVHV��LQ�SDUW�ZLWK�UHVSHFW�WR�LVVXHV�WKDW�KRYHU�LQ�WKH�EDFNJURXQG�RI�D�FRQIOLFW�VLWXDWLRQ��%HUZRXWV�GUDZV�WKH�DWWHQWLRQ�WR�IRXU�LVVXHV��7KH�ILUVW�RQH�LV�ODQG��LGHQWLW\�DQG�QDWLRQDOLW\��HVSHFLDOO\�LQ�WKH�HDVWHUQ�SDUW�RI�WKH�'5&��6HFRQGO\��FRPHV�WKH�YLDELOLW\�RI�D�ZDU-HFRQRP\��7KLUG��LV�WKH�UROH�ZKLFK�KDV�EHHQ�SOD\HG�E\�5ZDQGD�LQ�WKH�SDVW�GHFDGHV��NHHSLQJ�FRQIOLFW�VPROGHULQJ�LQ�&RQJR��$QG��IRXUWK��LV�WKH�UROH�RI�WKH�SROLWLFV�RI�ZDU� 7KH� ILUVW� LVVXH� LV� RI� SULPH� LPSRUWDQFH� DQG� IDU� WRR� RIWHQ� RYHU-ORRNHG��,Q�WKH�HDVWHUQ�'5&��HVSHFLDOO\�WKH�WZR�.LYX-SURYLQFHV��KDYH�IRU�
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FHQWXULHV�� EHIRUH� DQG� DIWHU� FRORQLVDWLRQ�� NQRZQ� GLIIHUHQW� LPPLJUDWLRQ�ZDYHV� IURP� WKH� HDVW�� PDLQO\� IURP� 5ZDQGD� DQG� %XUXQGL�� DQG� DUH�SRSXODWHG�WR�D�ODUJH�H[WHQW�E\�FURVV-ERUGHU�HWKQLF�SRSXODWLRQ�JURXSV��,Q�VXFK�D�VLWXDWLRQ��ODQG�—�DQG��LQ�WKLV�FDVH��IHUWLOH�ODQG�—�EHFRPHV�D�SRLQW�RI�WHQVLRQ�DQG�D�URRW�FDXVH�IRU�FRQIOLFW��HVSHFLDOO\�ZKHQ�FXVWRPDU\�ODZ�DQG�VWDWXWRU\�ODZ�EHFRPH�PL[HG-XS�DQG�ZKHQ�QDWLRQDOLW\�EHFRPHV�WKH�SOD\-EDOO�RI�SROLWLFV��1RW�HQRXJK�DWWHQWLRQ�LV�JLYHQ�WR�WKLV�DQG�LW�VKRXOG�EH� IXUWKHU� UHVHDUFKHG� DQG� DQDO\VHG�� $SDUW� IURP� %HUZRXWV
� H[FHOOHQW�MRE��DOVR�'DYLG�9DQ�5H\EURXFN��LQ�KLV�ERRN�&RQJR�—�7KH�(SLF�+LVWRU\�RI�D�3HRSOH��UHYLHZHG�LQ�9RO�����1R���RI�WKLV�MRXUQDO��H[WHQVLYHO\�HODERU-DWHG�RQ�WKH�ODQG�LVVXH� 7KH�VHFRQG�LVVXH�LV�FHUWDLQO\�DOVR�FUXFLDO��QDPHO\�WKH�KHVLWDWLRQ�WR�UHWXUQ�WR�QRUPDOLW\�DQG�WKH�DSSHDO�DQG�EHQHILWV��IRU�VRPH��RI�D�ZDU�HFRQRP\��NHHSLQJ�FRQIOLFW�DWWUDFWLYH�DQG�DOLYH��HVSHFLDOO\�ZKHQ�PLQHUDO�UHVRXUFHV�DUH�WKHUH�WR�JUDE��&RQJR
V�LV�D�VWRU\�RI�D�WUDJLF�EDODQFH�EH-WZHHQ�DEXQGDQFH�DQG�JUHDW�PLVHU\��DV�%HUZRXWV�SXWV�LW��7KH�LQFRPH�IURP� LOOHJDO� PLQLQJ� NHHSV� WKH� FRQIOLFW� DWWUDFWLYH� DQG� DOLYH�� %HUZRXWV��KRZHYHU��UHIXVHV�WR�VHH�WKH�PDVVLYH�SOXQGHU�DV�WKH�PDLQ�FDXVH�RI�WKH�&RQJROHVH�ZDUV�EHFDXVH� WKDW�ZRXOG�SUHYHQW�XV� IURP�VHL]LQJ� WKH� IXOO�FRPSOH[LW\�RI�WKLV�FRQIOLFW��WR�EH�UHDG�WRJHWKHU�ZLWK�ODQG��LGHQWLW\�DQG�QD-WLRQDOLW\� 7KLUG�� LV�WKH�FDQGLG�DQDO\VLV�RI�WKH�GHVWDELOLVLQJ�UROH�ZKLFK�KDV�EHHQ�SOD\HG�E\�5ZDQGD��FDXVLQJ�WZR�$IULFDQ�ZDUV�RQ�&RQJROHVH�VRLO�LQ�VL[� \HDUV�� RXW� RI� VHFXULW\� FRQFHUQV� DIWHU� WKH�GLVDSSHDUDQFH�RI� JHQR-FLGDLUHV�LQ�WKH�&RQJROHVH�IRUHVW�LQ�������RQ�WKH�RQH�KDQG��RXW�RI�D�QHHG�WR�ILQDQFH�WKH�GUHDP�RI�HFRQRPLF�UHFRYHU\��RQ�WKH�RWKHU��7KLV�LVVXH�LV��RI�FRXUVH��ZHOO-NQRZQ��EXW�%HUZRXWV�VKHGV�IUHVK�OLJKW�RQ�LW�DV�KH�XVHV�WKH�QHFHVVDU\�QXDQFH�DQG�VXEWOHW\�ZKHQ�DQDO\VLQJ�WKH�GLIIHUHQW�DQJOHV�DQG�SKDVHV�RI�5ZDQGD
V�LQYROYHPHQW� 7KH�ODVW�LVVXH��QDPHO\�WKH�XVH�RI�SROLWLFV�DQG�WKH�DEXVH�RI�FRQ-IOLFW�E\�WKH�HOLWH�WR�VWD\�LQ�SRZHU��LV�HTXDOO\�ZHOO-KDQGOHG��3RZHU-SROLWLFV�LV�QRWKLQJ�QHZ�DQG�HYHU\RQH�NQRZV�WKDW�SROLWLFLDQV�DUH�SUHSDUHG�WR�JR�YHU\�IDU��%HUZRXWV�GHVFULEHV��IRU�H[DPSOH��YHU\�ZHOO��KRZ�LVVXHV�VXFK�DV�WKH�UH-GUDZLQJ�RI�WKH�SURYLQFLDO�ERXQGDULHV��HYHQ�WKRXJK�UHTXLUHG�E\�WKH�&RQVWLWXWLRQ��LV�PDQLSXODWHG�LQ�VXFK�D�PDQQHU�DV�WR�PDNLQJ�WKH�RUJ-DQLVDWLRQ�RI�HOHFWLRQV�GLIILFXOW��LI�QRW�LPSRVVLEOH��$�VHFRQG�LVVXH�LV��KRZ�SROLWLFLDQV�� WKURXJK� IDLOHG�VHFXULW\�VHFWRU� UHIRUP�� OHW�DQ�RSSRUWXQLW\� IRU�SHDFH�DQG�FDOP�GLVDSSHDU�DQG�VOLS�DJDLQ�LQWR�WKH�XVXDO�ODWHQW�FRQIOLFW� )URP�D�6RXWK�$IULFDQ�SRLQW�RI�YLHZ��%HUZRXWV�FRXOG�KDYH�JLYHQ�PRUH�FUHGLW�WR�3UHWRULD�IRU�WKH�SHUVHYHUDQFH�ZLWK�ZKLFK�D�SHDFH�DJUHH-PHQW�KDG�EHHQ�IRUJHG�LQ������DW�6XQ�&LW\��%XW�KH�PHQWLRQV�6RXWK�$I-
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V� UROH� LQ� WKH� )RUFH� ,QWHUYHQWLRQ� %ULJDGH� ZKLFK� NHHSV� D� FHUWDLQ�FKHFN�RQ�WKLQJV�LQ�WKH�HDVWHUQ�'5&� ,�UHFRPPHQG�&RQJR
V�9LROHQW�3HDFH�DV�D�UHPLQGHU�RI�ZKDW�UHDOO\�KDSSHQHG�GXULQJ� WKH� ODVW� WZR�GHFDGHV� LQ� WKH�'5&�DQG�EHFDXVH� WKH�DXWKRU�GUDZV�WKH�DWWHQWLRQ�WR�WKH�LPSRUWDQFH�RI�URRW�FDXVHV�DQG�EDFN-JURXQG� LVVXHV�RI�D�FRQIOLFW�� WR�XQGHUVWDQG�FRQIOLFW�EHWWHU�DQG�WR�PDNH�XV��H[WHUQDO�DFWRUV��EHWWHU�PHGLDWRUV�WR�KHOS�HQG�LW� 
-DQ�)�0XWWRQ 'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFHV� 8QLYHUVLW\�RI�3UHWRULD  
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