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7DEOH#RI#&RQWHQWV#

*DODWLDQV/#WKH#*RVSHO#RI#2XU#/LEHUW\#
# ,QWURGXFWLRQ#WR#*DODWLDQV 00000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#4#

# 3DXO=#$SRVWOH#RU#,PSRVWHU 0000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#7#

# -XVWLILFDWLRQ#E\#)DLWK 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#:#

# 2XU#5HODWLRQ#WR#WKH#/DZ 000000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#43#

# &DOOHG#WR#/LEHUW\ 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#46#

# 3DXO·V#)DUHZHOO 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#49#

:KDW#WKH#&KXUFK#1HHGV#WR#6XFFHHG#LQ#WKH#54VW#&HQWXU\#
# 7KH#1HHG#WR#'HYHORS#3UHDFKHUV 00000000000000000000000000000000000000000000000000000000000000000000000 S1#4;#

# 7KH#1HHG#IRU#'LVWLQFWLYH#3UHDFKLQJ 000000000000000000000000000000000000000000000000000000000000000000 S1#53#

# (QGXULQJ#6RXQG#'RFWULQH0000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#56#

# 7KH#1HHG#IRU#4XDOLILHG#(OGHUV 0000000000000000000000000000000000000000000000000000000000000000000000000 S1#59#

# 7KH#1HHG#IRU#*RGO\#:RPHQ#LQ#WKH#&KXUFK00000000000000000000000000000000000000000000000000000000 S1#5<#

# 0DLQWDLQLQJ#2XU#8QLTXH#,GHQWLW\ 00000000000000000000000000000000000000000000000000000000000000000000 S1#65#

7KH#*RVSHO#RI#-HVXV#&KULVW#
# ´$FFRUGLQJ#WR#WKH#6FULSWXUHVµ 00000000000000000000000000000000000000000000000000000000000000000000000000 S1#67#

# ´7KH#'HDWK#RI#-HVXV#&KULVWµ 00000000000000000000000000000000000000000000000000000000000000000000000000000 S1#6:#

# ´&KULVW#'LHG#IRU#2XU#6LQV00000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#6<#

# ´$QG#7KDW#+H#ZDV#%XULHGµ000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#75#

# 7KH#5HVXUUHFWLRQ#RI#WKH#'HDGµ0000000000000000000000000000000000000000000000000000000000000000000000000 S1#78#

# ´$QG#7KDW#+H#:DV#6HHQµ00000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#7;#

7KH#(VVHQWLDOV#RI#6DOYDWLRQ#
# (VWDEOLVKLQJ#$#9DOLG#)DLWK 0000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#85#

# ´:LWKRXW#)DLWK#,W#,V#,PSRVVLEOHµ 00000000000000000000000000000000000000000000000000000000000000000000000 S1#88#

# #´([FHSW#<RX#5HSHQWµ 000000000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#8;#

# &RQIHVVLQJ#&KULVW000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#94#

# ´%DSWLVP#'RWK#$OVR#1RZ#6DYH#8Vµ0000000000000000000000000000000000000000000000000000000000000000000 S1#97#

# %H#)DLWKIXO#8QWR#'HDWK 0000000000000000000000000000000000000000000000000000000000000000000000000000000000 S1#99#

#
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,QWURGXFWLRQ#WR#*DODWLDQV#

*DODWLDQV#4=4045#

,1##,1752'8&7,21=#

$1##7LPH#RI#:ULWLQJ²²##
41##:ULWWHQ#DERXW#$1'1#860891#
51##)URP#HLWKHU#(SKHVXV#GXULQJ#6UG#0LVVLRQDU\#-RXUQH\#RU#&RULQWK#RQ#5QG#0LVVLRQDU\#-RXUQH\1#

%1##3DXO·V#$SRVWOHVKLS#)#&RPPLVVLRQ#+YY1#4/#43045,²²#
41##3DXO·V#DSRVWOHVKLS#WKURXJK#-HVXV#&KULVW#DQG#*RG#WKH#)DWKHU/#Y1#41#
D1##$Q#DSRVWOH#LV#RQH#ZKR#KDV#EHHQ#JLYHQ#RUGHUV#+$FWV#<=48049>#55=47048#54>#59=4904;1##6HH#DOVR#
*DODWLDQV#5=<#²#DSRVWOH#WR#WKH#*HQWLOHV,1#

E1##$Q#DSRVWOH#KDV#WKH#IXOO#DXWKRULW\#RI#WKH#6HQGHU#+0DWWKHZ#49=4;>#4;=4;,#
F1##3DXO#GHIHQGHG#KLV#DSRVWOHVKLS#WR#XSKROG#WKH#JHQXLQHQHVV#RI#KLV#*RVSHO1##,W#FDPH#IURP#WKH#
UHVXUUHFWHG#&KULVW#:KR#QRZ#LV#/RUG#RI#ORUGV#DQG#.LQJ#RI#NLQJV#+VHH=#$FWV#5=68069,1#

51##2WKHU#SRVVLELOLWLHV"#+Y1#4,#
D1##)URP#+*N1/#DSR#²#RULJLQDWLQJ,#PHQ=#QRW#VHQW#DV#DQ#DSRVWOH#E\#$QWLRFK#+VHH=#$FWV#46=406,#QRU#
$QDQLDV#+$FWV#<=4:,1#

E1##7KURXJK#+*N1/#GLD#²#DJHQF\,#PDQ=#1R#PDQ#VWRRG#EHWZHHQ#*RG#DQG#3DXO·V#DSRVWOHVKLS1#
F1##7KURXJK#+*N1/#GLD#²#DJHQF\#)#VRXUFH#KHUH,#-HVXV#&KULVW#DQG#WKH#)DWKHU1#

61##3DXO·V#DLP#ZDV#WR#SOHDVH#*RG#DV#+LV#ERQGVHUYDQW#+Y1#43,1#
D1##+DG#KH#UHFHLYHG#KLV#DSRVWOHVKLS#IURP#PDQ/#WKLV#ZRXOG#QRW#EH#WKH#FDVH1#
E1##+H#ZDV#&KULVW·V#ERQGVHUYDQW/#DQG#QRQH#RWKHU·V#+0DWWKHZ#9=57,1#
F1##´%RQGVHUYDQWµ#+GRXORV,1#

71##3DXO·V#GXW\#ZDV#WR#SHUVXDGH#PHQ/#QRW#SOHDVH#PHQ#+Y1#43,1#
D1##+DG#KH#UHFHLYHG#KLV#DSRVWOHVKLS#IURP#RU#WKURXJK#PHQ#LW#ZRXOG#QRW#EH#VR1#
E1##7KRXJK#KH#VRXJKW#WR#PDNH#WKH#*RVSHO#HDVLHU#WR#UHFHLYH#E\#EHFRPLQJ#DOO#WKLQJV#WR#DOO#PHQ#+4#
&RULQWKLDQV#<=4<055,/#KH#GLG#QRW#FKDQJH#WKH#PHVVDJH1#

81##3DXO·V#*RVSHO#ZDV#QRW#DFFRUGLQJ#WR#PDQ#+Y1#44,1#
D1##´,#FHUWLI\µ#>.-9@#+JQ©UL]©,=#VROHPQ#DIILUPDWLRQ#PDNLQJ#NQRZQ#WKH#WUXWK1#

+4,##&HUWLILHG#1DPH=#´&KULVWLDQµ#+$FWV#44=59,#
+5,##&HUWLILHG#&KXUFK=#´&KXUFK#RI#&KULVWµ#+0DWWKHZ#49=4;,#
+6,##&HUWLILHG#SODQ#RI#VDOYDWLRQ=#´*RVSHOµ#+5RPDQV#43=48,#
+7,##&HUWLILHG#VWHSV=#+HDU#+5RPDQV#43=47,/#%HOLHYH#+$FWV#49=64,/#5HSHQW#+$FWV#5=6;,/#&RQIHVV#

+0DWWKHZ#43=65066,/#%H#EDSWL]HG#+$FWV#55=49,#
E1##´1RW#DFFRUGLQJ#WR#PDQµ=#QRW#DFFRUGLQJ#WR#PDQ·V#ZLOO/#WKRXJKW/#RU#PDQQHU#+4#&RULQWKLDQV#5=<>#
4#7KHVVDORQLDQV#5=46,1#

F1##,W#ZDV#QRW#UHFHLYHG#IURP#PDQ#+Y1#45D,1#
+4,#1RW#HYHQ#IURP#WKH#$SRVWOHV1##
+5,#,I#WKLV#ZHUH#WKH#FDVH/#LW#ZRXOG#PDNH#KLP#RI#VHFRQGDU\#LPSRUWDQFH1#

G1##,W#ZDV#QRW#WDXJKW#E\#PDQ#+Y1#45E,1#
+4,#+H#ZDV#QRW#WDXJKW#WKH#*RVSHO1#
+5,#,W#ZDV#UHYHDOHG#WR#+LP#+(SKHVLDQV#7=607,1#

H1##,W#FDPH#WKURXJK#'LYLQH#UHYHODWLRQ#+Y1#45F,1#
+4,#$#GLVFORVXUH#RI#WUXWK#IURP#WKH#+RO\#6SLULW#+4#&RULQWKLDQV#5=43,1#
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,,1##',6&866,21=#

$1##7KH#*DODWLDQ#&KXUFKHV#6DOXWHG#+YY1#506,²²#
41##´7R#WKH#FKXUFKHV#RI#*DODWLDµ#+Y1#5,1#
D1##7KRVH#LQ#$QWLRFK/#,FRQLXP/#/\VWUD/#'HUEH/#HWF1#+$FWV#46047>#49=9>#4;=56,1#
E1##/HVV#SRVVLEO\#$QNDUD/#3HVVLQXV/#7DYLXP1#
F1##7KHVH#FKXUFKHV#KDG#EHHQ#LQYDGHG#E\#-XGDL]LQJ#WHDFKHUV#ZKR#GHPDQGHG#FLUFXPFLVLRQ#IRU#
VDOYDWLRQ#+$FWV#48=4II#FRPSDUHG#WR#*DODWLDQV#4=90<,1#

51##7KH#SUREOHP#LQ#*DODWLD=#
D1##$SRVWDV\#RFFXUUHG#TXLFNO\#+4=9,1#
E1##$SRVWDV\#DWWHPSWHG#WR#ELQG#0RVDLF#/DZ#RQ#WKH#*DODWLDQV#+8=5>#5=4904:,1#
F1##+HUHWLFV#FKDUJHG#3DXO·V#JRVSHO#RULJLQDWHG#ZLWK#PDQ#+4=43054,1#
G1##$SRVWDWHV#UHYHUWHG#WR#REVHUYLQJ#GD\V/#PRQWKV/#\HDUV#+7=<043,1#
H1##6RPH#DFFXVHG#3DXO#RI#SUHDFKLQJ#FLUFXPFLVLRQ#+8=44,1#
I1##7KH\#XVHG#WKHLU#QHZ#OLEHUW\#WR#SURPRWH#FDUQDOLW\#+8=46,1#
J1##$WWHPSWHG#WR#FLUFXPFLVH#*HQWLOHV#IRU#WKHLU#RZQ#JORU\#+9=45046,1#

61##´*UDFH#WR#\RX#DQG#SHDFH«µ#+Y1#6,1#

%1##-HVXV#&KULVW/#WKH#$XWKRU#RI#WKH#*RVSHO#+YY1#6E08,²²#
41##-HVXV#JDYH#+LPVHOI#IRU#RXU#VLQV#+Y1#7D,1#
D1##,Q#GLUHFW#FRQWUDGLFWLRQ#WR#WKH#-XGDL]HUV#ZKR#GHPDQGHG#FRPSOLDQFH#ZLWK#WKH#/DZ#RI#0RVHV#WR#EH#
VDYHG#+$FWV#48=4,1#

E1##´*DYHµ#+GRQWRV#²#DRULVW#SDUWLFLSOH,#²#DFWLRQ#LV#D#RQFH#IRU#DOO#VDFULILFH#IRU#VLQV#+FI1#+HEUHZV#43=7>#4#
3HWHU#4=4;04<,1#

F1##´)RUµ#+KXSHU,#²#LQ#EHKDOI#RI>#DWRQHPHQW1#
G1##´6LQVµ#+KDPDUWL©Q,#²#WKH#FDXVH#RI#&KULVW·V#GHDWK#++HEUHZV#<=47,1#

51##-HVXV#GHVLUHV#WR#GHOLYHU#XV#IURP#WKLV#SUHVHQW#HYLO#DJH#+Y1#7E,1#
D1##´'HOLYHUµ#+H[DLUH©,#²#VHW#IUHH/#UHVFXH1#
E1##´3UHVHQW#HYLO#DJHµ# #WKH#JUHDW#PDVV#RI#KXPDQLW\#ZKR#VWDQGV#LQ#RSSRVLWLRQ#WR#*RG#DQG#WUXWK1##
,W#LV#HYLO#+SRQsURV,=#ZLFNHG/#EDVH/#ZRUWKOHVV/#GHJHQHUDWH#+5RPDQV#45=405>##FI1#+HEUHZV#9=8,1#

61##*RG#WKH#)DWKHU#ZLOOV#WKH#VDPH#VDOYDWLRQ#DQG#GHOLYHUDQFH#+Y1#7F,1#
D1##-RKQ#6=49#
E1##5RPDQV#;=65#
F1##5#3HWHU#6=<#
G1##4#7LPRWK\#5=7#

71##*ORU\#WR#*RG#IRUHYHU#DQG#HYHU#+Y1#8,1#

&1##2QO\#2QH#*RVSHO#+YY1#90<,#
41##*DODWLDQV#TXLFNO\#WXUQLQJ#IURP#*RG#WKURXJK#WKH#JUDFH#RI#&KULVW#WR#DQRWKHU#*RVSHO#+Y1#9,1#
D1##´0DUYHOµ#+WKDXPD]©,=#JUHDW#VXUSULVH#GXH#WR#WKHLU#EODPH1#
E1##´7XUQLQJ#DZD\µ#+PHWDWLWKsPL,=#7KH\#KDG#WXUQHG#DZD\#DQG#ZHUH#FRQWLQXLQJ#WR#GR#VR1#$V#
WXUQFRDWV/#WKH\#ZHUH#WR#EH#EODPHG#IRU#WKHLU#DFWLRQV1#
+4,#´6R#VRRQ=µ#7KH#VKRUW#WLPH#EHWZHHQ#WKHLU#FRQYHUVLRQ#DQG#GHSDUWXUH1#
+5,#)URP#*RG·V#FDOOLQJ#LQ#WKH#JUDFH#RI#&KULVW#+(SKHVLDQV#4=4;>#7=7>#3KLOLSSLDQV#6=47,1#
+6,#*RG#FDOOV#XV#LQWR#WKH#JUDFH#RI#&KULVW#+SODFH,#E\#WKH#*RVSHO#+PHDQV,1#1RWKLQJ#HOVH1#

F1##´$#GLIIHUHQW#JRVSHOµ# #QR#JRVSHO#
+4,#'RFWULQDO#DSRVWDV\#LV#VWLOO#DSRVWDV\#IURP#*RG1#

+D,#&RQVLGHU#WKH#XQLW\0LQ0GLYHUVLW\#FRQFHSW1#
+E,#$Q\#DWWHPSW#WR#DGG#WR#WKH#WUXH#PHVVDJH#LV#D#SHUYHUVLRQ=#LQVWUXPHQWDO#PXVLF/#WKH#6DEEDWK/#
WLWKLQJ/#LQIDQW#EDSWLVP/#KXPDQ#LQVWLWXWLRQV/#HWF1#

+5,#7KH#FRQWUDVW#LV#VDOYDWLRQ#E\#JUDFH#YHUVXV#SHUIHFW#ODZ0NHHSLQJ1#
+6,#´'LIIHUHQWµ#+KHWHURV,=#RI#D#GLIIHUHQW#FODVV/#NLQG>#WKHUHIRUH/#QR#*RVSHO1#
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51##7KHUH#LV#RQO\#RQH#*RVSHO²²DOO#HOVH#LV#SHUYHUWHG#+Y1#:,1#
D1##´$QRWKHUµ#+DOORV,=#RI#WKH#VDPH#NLQG>#VXFK#GLG#QRW#H[LVW$#
E1##´6RPH#ZKR#WURXEOH#+WDUDVV©,#\RXµ=#WR#VWLU#XS/#DJLWDWH#PHQWDOO\1#

+4,#)DOVH#WHDFKHUV#DUH#WKH#WURXEOHUV/#QRW#*RVSHO#SUHDFKHUV##
+5,#6HH=#4#.LQJV#4;=4:#DQG#5#7KHVVDORQLDQV#4=:0<#

F1##´6RPH#ZKR#111#SHUYHUW#+PHWDVWUHSK©,#WKH#JRVSHO#RI#&KULVWµ=#&KDQJLQJ#JRRG#LQWR#HYLO/#OLJKW#LQWR#
GDUNQHVV/#ODXJKWHU#LQWR#JULHI#+,VDLDK#8=53,1#
+D,#3HUYHUW#VXJJHVWV#FKDQJLQJ#VRPHWKLQJ#LQWR#DQRWKHU#IRUP/#NLQG/#RU#RWKHU#FKDUDFWHU1##
+E,#7KH#-XGDL]HUV#GLG#WKLV#WR#WKH#*RVSHO1#

61##7KH#*DODWLDQV#UHFHLYHG#IURP#3DXO·V#SUHDFKLQJ#WKH#WUXH#*RVSHO#+YY1#;0<,1#
D1##´3UHDFKHG#WR#\RXµ=#7UXH#JRVSHO#FDQQRW#EH#DOWHUHG#+5HYHODWLRQ#55=4;04<>#$FWV#5=75>#
(SKHVLDQV#5=53,1#

E1##´<RX#KDYH#UHFHLYHGµ=#RULJLQDOO\#UHFHLYHG#WKH#WUXWK#IURP#WKH#DSRVWOHV>#ZKDW#ZDV#SUHDFKHG1#
F1##7RGD\/#PHQ#DGG#FUHHGV#WR#WKH#%LEOH#WKHUHE\#FKDQJLQJ#LW#WR#D#IDOVH#PHVVDJH1#

71##1R#OLYLQJ#EHLQJ²²DQJHO#RU#PDQ²²FDQ#SUHDFK#DQRWKHU#*RVSHO#+YY1#;0<,1#
D1##´:Hµ#LQFOXGHV#WKH#DSRVWOHV#ZKR#ZHUH#KHDYHQ0VHQW$#$V#DPEDVVDGRUV#IRU#&KULVW/#LI#DQ\RQH#FRXOG#
KDYH#FKDQJHG#WKH#*RVSHO/#LW#ZRXOG#KDYH#EHHQ#WKHP/#5#&RULQWKLDQV#8=531#%XW#3DXO#VDLG#WKH#
DSRVWOHV#KDG#QR#VXFK#DXWKRULW\1#

E1##´$QJHO#IURP#KHDYHQµ#KDG#QR#DXWKRULW\#WR#FKDQJH#WKH#*RVSHO1##+$QJHOV#FDUULHG#*RG·V#:RUG#WR#
$EUDKDP/#0DU\/#-RVHSK/#(OL]DEHWK/#-RKQ1,#

F1##´$Q\RQHµ#PDNHV#WKH#SURKLELWLRQ#DEVROXWH1##1R#SRZHU#LQ#KHDYHQ#RU#HDUWK#FDQ#FKDQJH#WKH#*RVSHO1###
G1##´$Q\#RWKHU#JRVSHOµ# #IDOVH#JRVSHO>#SUHDFKHU#DFFXUVHG#IRU#SUHDFKLQJ#LW1#
H1##´$FFXUVHGµ#+DQDWKHPD,=#GHOLYHUHG#XS#WR#'LYLQH#ZUDWK#IRU#GHVWUXFWLRQ1#

,,,1##&21&/86,21=#

$1##*DODWLDQV#4=4045#JLYH#XV#DQ#LQWURGXFWLRQ#WR#WKLV#HSLVWOH#RI#3DXO²²#
41##)URP#LW#ZH#OHDUQ#WR#DSSUHFLDWH#WZR#UHOLJLRXV#H[WUHPHV#WR#EH#DYRLGHG=+4,#6DOYDWLRQ#E\#SHUIHFW#ODZ0
NHHSLQJ#DQG#+5,#VDOYDWLRQ#WKDW#LJQRUHV#DOO#ODZ1#

51##'R#QRW#EH#LJQRUDQW#RI#LWV#FRQWHQWV1##*RG#SUHVHUYHG#LW#IRU#\RX#DQG#PH#IRU#D#UHDVRQ$##+5#7LPRWK\#
5=48>#6=4904:,1#

%1##7KH#VL[#OHVVRQV#WKLV#ZHHN#ZLOO#JLYH#\RX#D#JRRG#DSSUHFLDWLRQ#RI#WKH#OHWWHU²²#
41##/LVWHQ#LQWHQWO\#
51##6WXG\#GLOLJHQWO\#
61##$SSO\#SHUVRQDOO\#

# ²²:D\QH#*RII#
.DQVDV#&LW\/#02#

#



*DODWLDQV=##7KH#*RVSHO#RI#2XU#/LEHUW\#

#7#

3DXO=#$SRVWOH#RU#,PSRVWRU"#
*DODWLDQV#4=4605=47#

,1##,1752'8&7,21=#

$1##'HVLJQ#)#3XUSRVH#RI#WKLV#6HFWLRQ#RI#6FULSWXUH=#
41#&KDUDFWHU#RI#*DODWLDQV#
51#3UREOHP#RI#-XGDLVP#
61#)DOVH#$FFXVDWLRQV#DJDLQVW#3DXO#
71#1HFHVVLW\#RI#GHIHQGLQJ#KLV#FUHGHQWLDOV#DV#DQ#DSRVWOH#

%1#&RPSDUH#(SLVWOHV#:KHUH#$SRVWOHVKLS#:DV#&KDOOHQJHG#)#:KHUH#,W#:DV#1RW=#
41#5RPDQV/#5#&RULQWKLDQV/#(SKHVLDQV/#&RORVVLDQV/#HWF1#
51#6HH#WKH#YDOXH#RI#DXWRELRJUDSK\/#QRW#UHOLJLRXV#SHGLJUHH#
D1##$FWV#55=408#
E1##$FWV#59=408#
F11##3KLOLSSLDQV#6=40;#

61##5HDVRQ#IRU#ZULWLQJ#OHWWHU#SODLQ=#-XGDL]LQJ#WHDFKHUV#KDG#FRPH#LQWR#*DODWLD#)#HQGHDYRUHG#WR#
XQGHUPLQH#WKH#LQIOXHQFH#RI#3DXO#E\#TXHVWLRQLQJ#KLV#DSRVWOHVKLS#WKDW#WKH\#PLJKW#IXUWKHU#WKHLU#
KHUHV\#WKDW#*HQWLOHV#KDG#WR#EH#FLUFXPFLVHG#DQG#NHHS#WKH#ODZ#LQ#RUGHU#WR#EH#VDYHG1#

,,1##',6&866,21=#

$1##3DXO·V#'HIHQVH#RI#+LV#$SRVWOHVKLS²²##
41##+LV#0DQQHU#RI#&RQGXFW#,Q#-XGDLVP#%HIRUH#&RQYHUVLRQ#+4=46047,1#
D1##-XGDLVP#SHUVRQLILHG#LQ#6DXO#RI#7DUVXV#
E1##$#UHOLJLRXV#IDQDWLF#+$FWV#;=406>#<=4>#55=7/8>#59=<044>#4#7LPRWK\#4=46#HWF1,#
F1##+LV#SURPLQHQFH#LQ#-XGDLVP#0#$FWV#<=4/5>#59=45>#55=6>#3KLOLSSLDQV#6=709#HWF1,#
G1##+H#´SURILWHGµ#75<;##SURNRSWR0#LQ#-XGDLVP#+Y147,#

+4,#WR#EHDW#IRUZDUG##
+D,#WR#OHQJWKHQ#RXW#E\#KDPPHULQJ#+DV#D#VPLWK#IRUJHV#PHWDOV,#
+E,#PHWDSKRULFDOO\/#WR#SURPRWH/#WR#IRUZDUG/#WR#IXUWKHU##

+5,#WR#JR#IRUZDUG/#WR#DGYDQFH/#WR#SURFHHG##
+D,#XVHG#RI#WLPH=#WKH#QLJKW#LV#IDU#VSHQW##
+E,#PHWDSKRULFDOO\/#WR#LQFUHDVH/#WR#PDNH#SURJUHVV#

51##,Q#DOO#RI#WKLV#6DXO#KDG#D#UHOLJLRXV#PRWLYH1#+H#WKRXJKW#KH#´RXJKW#WR#GR#PDQ\#WKLQJV#FRQWUDU\#WR#
WKH#QDPH#RI#-HVXV#RI#1D]DUHWKµ1#+H#ZDV#´]HDORXV#IRU#*RGµ#+$FWV#55=6,#

61##6RPHWKLQJ#REYLRXVO\#ZURQJ#ZLWK#6DXO1#1RW#KLV#HQHUJ\/#]HDO#)#SDVVLRQ²²KLV#IDLWK#ZDV#ZURQJ/#
KH#ZDV#RQ#WKH#ZURQJ#VLGH#+4#7LPRWK\##4=46,1#$QG#ZKHQ#WKH#/RUG#FDOOHG#6DXO#E\#KLV#JUDFH/#KH#
GLG#QRW#GHVWUR\#WKH#VSLULW#RI#6DXO/#EXW#VLPSO\#GLUHFWHG#LW#LQWR#QHZ#FKDQQHOV1#

51##+LV#&RQYHUVLRQ#+YY148/49D,#
D1##´6HSDUDWHG#PH#IURP#P\#PRWKHU·V#ZRPE#µ#

+4,#6RPH#WKLQN#WKLV#WR#UHIHU#WR#3DXO#EHLQJ#SUHGHVWLQHG#WR#EH#DQ#DSRVWOH#IURP#ELUWK##VXFK#DV#-RKQ#
WKH#%DSWLVW/#,VDLDK#DQG#-HUHPLDK#HWF1/#EXW#PRUH#OLNHO\#DQ#H[SUHVVLRQ#RI#JUDWLWXGH#IRU#OLIH#+FI1#
$FWV#4:=5;/#HWF1,1#

E1##´$QG#FDOOHGµ#PHDQV#D#GHILQLWH#VXPPRQV#WR#DFWLRQ#+FI1#$FWV#<=48/49,1#
F1##´7R#UHYHDO#KLV#6RQ#LQ#PH/µ#QRW#´WR#PHµ#EXW##´LQ#PH1µ#

+4,#0DQ\#KDYH#KDG#&KULVW#UHYHDOHG#WR#WKHP²²3LODWH/#$JULSSD/#HWF1#
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+5,#3DXO·V#UHYHODWLRQ#ZDV#´LQµ#KLP#+FI1#*DODWLDQV#5=53>#3KLOLSSLDQV#6/#HWF1,1#
+6,#3DXO·V#OLIH#QRZ#GHSLFWV#D#WRWDOLWDULDQ#OLIH#LQ#&KULVW1#

61#6RPH#/HVVRQV=#
D1#1RW#(YHU\#5HOLJLRQ#,V#5LJKW²²#

+4,#3DXO#KDG#EHHQ#GHHSO\#GHYRWHG#WR#-XGDLVP#+UHOLJLRXV,#EXW#KLV#IDLWK#ZDV#ZURQJ#DQG#KH#
OHDUQHG#KH#ZDV#RQ#WKH#ZURQJ#VLGH1##

+5,#2XU#´EURDGPLQGHG#DQG#WROHUDQWµ#DJH#WHOOV#XV#WKDW#VR#ORQJ#DV#RQH#EHOLHYHV#LQ#&KULVW/#*RG/#
+RO\#6SLULW/#HWF1#RQH#UHOLJLRQ#LV#DV#JRRG#DV#DQRWKHU1#

E1#&DQ#EH#=HDORXV#)RU#$#&DXVH#$QG#%H#:URQJ#,Q#,W²²#
+4,#3DXO#KDG#EHHQ#´H[FHHGLQJO\#]HDORXVµ#IRU#WKH#WUDGLWLRQV#RI#WKH#IDWKHUV1#
+5,#2IIHUV#WKH#PDQQHU#RI#SHUVHFXWLRQ#RI#WKH#FKXUFK#DV#SURRI#RI#KLV#]HDO#+*DODWLDQV4=46,#
+6,#=HDO#IRU#WKH#/RUG·V#ZRUN#LV#QHHGHG#+5HYHODWLRQ#6=48/49,#EXW#PXVW#UHDOL]H#WKDW#]HDO#PD\#EH#
PLVJXLGHG#+5RPDQV43=406,1#

F1##1RW#$OZD\V#:URQJ#7R#&KDQJH#5HOLJLRQV²²#
+4,#7KRXJK#3DXO#ZDV#VLQFHUH/#KRQHVW/#]HDORXV/#KH#ZDV#EURXJKW#IDFH#WR#IDFH#ZLWK#WKH#IDFW#WKDW#KH#
ZDV#ZURQJ1#

+5,#,W#KDV#EHHQ#REVHUYHG#WKDW#RQH#PD\#EH#KRQHVWO\#PLVWDNHQ#XQWLO#KH#KHDUV#WKH#WUXWK/#WKHQ#KH#
ZLOO#+D,#FHDVH#WR#EH#PLVWDNHQ#RU/#+E,#FHDVH#WR#EH#KRQHVW1#

%1##$Q#,QGHSHQGHQW#5HYHODWLRQ#+4=49E057,#
41#,QGHSHQGHQW#RI#+XPDQ#7HDFKLQJ##+Y149E,/#´FRQIHUUHG#QRW#ZLWK#IOHVK#DQG#EORRG1µ#
51#,QGHSHQGHQW#RI#WKH#2WKHU#$SRVWOHV=#
D1##7KH#UHFRQVWUXFWLRQ#RI#3DXO·V#PLQLVWU\#IURP#KLV#FRQYHUVLRQ#WR#6#\HDUV#ODWHU#IRXQG#KLP#
LPPHGLDWHO\#SUHDFKLQJ#WKH#JRVSHO#IURP#'DPDVFXV#+FI1#$FWV#<=4<055,#WR#$UDELD#DQG#EDFN#DJDLQ#
WR#'DPDVFXV1#

E1##+LV#SRLQW#LV#WKDW#IRU#6#\HDUV#IROORZLQJ#KLV#FRQYHUVLRQ#KH#GLG#QRW#MRXUQH\#WR#-HUXVDOHP1#7KXV#KH#
SUHDFKHG#IRU#6#\HDUV#EHIRUH#VHHLQJ#DQ\#RI#WKHP1#2EYLRXVO\/#WKH#DSRVWOHV#FRXOG#QRW#KDYH#EHHQ#
KLV#LQVWUXFWRUV#LQ#WKH#JRVSHO1#

F1#:KHQ#KH#FDPH#EDFN#WR#-HUXVDOHP/#KH#ZDV#WKHUH#IRU#RQO\#D#EULHI#WLPH#DQG#VDZ#RQO\#3HWHU#DQG#
-DPHV1#

61##,QGHSHQGHQW#RI#WKH#&KXUFKHV#RI#-XGHD=#
D1##7KH#OLQH#RI#DUJXPHQWDWLRQ#UHYHDOV#WKDW#WKH#-XGDL]HUV#FODLPHG#3DXO#KDG#EHHQ#IXUWKHU#HGXFDWHG#
LQ#WKH#JRVSHO#DIWHU#KLV#FRQYHUVLRQ#E\#WKH#DSRVWOHV#DQG2RU#WKH#FKXUFKHV#RI#-XGHD#UDWKHU#WKDQ#
KDYLQJ#D#IXOO#UHYHODWLRQ#RI#WKH#JRVSHO#IURP#&KULVW#DV#GLG#WKH#RULJLQDO#DSRVWOHV1#

E1##%XW#VLQFH#KH#KDG#EHHQ#SUHDFKLQJ#IRU#WKUHH#\HDUV#EHIRUH#PHHWLQJ#ZLWK#DQ\#RI#WKH#DSRVWOHV/#DQG#
LQDVPXFK#DV#WKH#-XGHDQ#FKXUFKHV#ZRXOG#QRW#HYHQ#NQRZ#3DXO#LI#WKH\#VDZ#KLP/#LW#LV#FOHDU#WKDW#KH#
GLGQ·W#UHFHLYH#DQ\#LQVWUXFWLRQ#IURP#WKHP1#

F1##7KLV#LQIRUPDWLRQ#LV#JLYHQ#E\#3DXO#WR#SURYH#KLV#FODLP#WR#KDYH#UHFHLYHG#KLV#JRVSHO#E\#GLUHFW#
UHYHODWLRQ#IURP#&KULVW#DQG#QRW#IURP#DQ\#KXPDQ#DJHQFLHV#DQG#ZRXOG#WKXV#UHJDLQ#WKH#
FRQILGHQFH#RI#WKH#*DODWLDQV#WKDW#3DXO#LQGHHG#ZDV#D#FDOOHG#DSRVWOH1#

&1##3DXO·V#(QGRUVHPHQW#E\#WKH#2WKHU#$SRVWOHV#+5=4047,#
41##7R#SURYH#WKDW#WKH#RWKHU#DSRVWOHV#UHFRJQL]HG#3DXO·V#DSRVWOHVKLS#+YY1408,#
D1##47#\HDUV#ODWHU/#KH#ZLWK#%DUQDEDV#+$FWV#48,/#ZHQW#WR#-HUXVDOHP#´E\#UHYHODWLRQµ#DQG#WRRN#7LWXV/#
XQFLUFXPFLVHG#DQG#FRQIURQWHG#WKHVH#IDOVH#EUHWKUHQ#1#

E1#7KH#RWKHU#DSRVWOHV#DGGHG#QR#QHZ#UHYHODWLRQ#WR#KLP#UHJDUGLQJ#FLUFXPFLVLRQ#+Y19,#EXW#VDZ#WKDW#
*RG#ZRUNHG#WKURXJK#KLP/#DV#+H#GLG#3HWHU/#DQG#JDYH#KLP#DQG#%DUQDEDV#WKH#ULJKW#KDQG#RI#
IHOORZVKLS#+YY1:0<,/#UHTXHVWLQJ#WKDW#ZH#UHPHPEHU#WKH#SRRU/#D#PDWWHU#RI#ZKLFK#ZH#DOUHDG\#ZHUH#
]HDORXV#+Y143,1#

51##+LV#&RQIURQWDWLRQ#ZLWK#3HWHU#+5=44047,#
D1##+DYLQJ#VKRZQ#WKDW#WKH#RWKHU#DSRVWOHV#UHFRJQL]HG#KLP#DV#DQ#HTXDO/#KH#QRZ#SURFHHGV#WR#VKRZ#
WKDW#KH#RQFH#UHEXNHG#3HWHU/#ZKRVH#DSRVWOHVKLS#ZDV#XQTXHVWLRQHG1##:KHQ#WKLV#LQFLGHQW#
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KDSSHQHG#LV#QRW#UHODWHG#EXW#PRVW#FRPPHQWDWRUV#WKLQN#WKDW#LW#ZDV#VKRUWO\#DIWHU#WKH#HYHQWV#RI#
$FWV#481#

E1##3HWHU·V#LQFRQVLVWHQF\2K\SRFULV\#+YY145/46,#
+4,#,QLWLDOO\/#3HWHU#DWH#ZLWK#WKH#*HQWLOHV#+Y145,#
+5,#/DWHU/#3HWHU#SUHWHQGHG#WKH#/DZ#VWLOO#%LQGLQJ#+YY145/46,#

F1##$SRVWROLF#5HEXNH#+Y147,#
+4,#3HWHU#ZDV#DQ#DSRVWOH1#+LV#DFWLRQV#WKHUHIRUH#FDUULHG#PXFK#ZHLJKW#ZLWK#WKH#FKXUFK1#,I#KLV#
K\SRFULV\#ZHUH#WR#JR#XQFKDOOHQJHG/#WKH#LQFLGHQW#FRXOG#WDNH#RQ#WKH#DSSHDUDQFH#RI#DQ#
DSRVWROLF#SUHFHGHQW1#

+5,#7KRXJK#*RG#PDGH#VSHFLDO#SURYLVLRQ#IRU#WKH#´ZRUGVµ#RI#WKH#DSRVWOHV/#QR#VXFK#SURYLVLRQ#
ZDV#PDGH#IRU#WKHLU#OLYHV1#3HWHU#NQHZ#DQG#WDXJKW#WKH#WUXWK#FRQFHUQLQJ#WKHLU#IUHHGRP#IURP#
WKH#ODZ#RI#0RVHV#+FLUFXPFLVLRQ,#EXW#KLV#FRQGXFW#ZDV#D#FRQWUDGLFWLRQ#DQG#ZDV#LQFRQVLVWHQW#
DQG#WKXV#FRQVWLWXWHG#DQ#DWWDFN#RQ#WKH#WUXWK#RI#WKH#JRVSHO#RI#&KULVW1#

61##6RPH#/HVVRQV=#
D1#+RZ#WR#GHDO#ZLWK#IDFWLRQV#LQ#WKH#FKXUFK#0#5=7/8#
E1#7KH#LPSRUWDQFH#RI#SUDFWLFLQJ#ZKDW#ZH#SUHDFK#0#5=45/46#
F1#7KH#QHFHVVLW\#)#YDOXH#RI#UHSURRI##0#5=44/#47#
G1#3XEOLF#UHEXNH#IRU#SXEOLF#RIIHQVH#05=47#

,,,1##&21&/86,21=#

$1#3DXO#(VWDEOLVKHG#+LV#&UHGHQWLDOV#DV#DQ#$SRVWOH#RI#-HVXV#&KULVW#E\#6KRZLQJ#LQ#WKLV#6HFWLRQ#RI#
6FULSWXUH=#
41##+LV#PDQQHU#RI#FRQGXFW#ERWK#EHIRUH#)#DIWHU#KLV#FRQYHUVLRQ#
51##+H#UHFHLYHG#UHYHODWLRQ#LQGHSHQGHQW#RI=#
D1##+XPDQ#WHDFKLQJ#+4=4604:,#
E1##-XGHDQ#FKXUFKHV#+4=4;057,#
F1##-XGDL]LQJ#EUHWKUHQ#+5=4043,#
G1##$SRVWROLF#SUHVVXUH#+5=44047,#

%1##5HPHPEHU#WKH#*UHDW#/HVVRQV#:H#+DYH#/HDUQHG#IURP#WKLV#7H[W1#

²²'DYLG#*RII#
9LORQLD/#$5#
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#:#

-XVWLILFDWLRQ#E\#)DLWK#

*DODWLDQV#5=48ï6=5<#

,1##,1752'8&7,21=#

$1##+RZ#0D\#WKH#*XLOW\#%H#-XVW#%HIRUH#*RG"###
41##7KLV#LV#DQ#ROG#)#GHEDWHG#TXHVWLRQ1#
51##7KH#QHHG#IRU#XQGHUVWDQGLQJ#WKH#PHDQLQJ#RI#´MXVWLILHGµ#DQG#´IDLWKµ#DQG#´ZRUNV1µ#
D1##´-XVWLI\µ²²WR#DFTXLW/#GHFODUH#ULJKWHRXV1###*RG#MXVWLILHV$#
E1##´)DLWKµ²²6FULSWXUDO#XVH#LQ#WZR#VHQVHV/#VXEMHFWLYH#DQG#REMHFWLYH1#

41##6XEMHFWLYH²²EHOLHI/#WUXVW#+*DODWLDQV#5=49,1#
51##2EMHFWLYH²²WKH#REMHFW#RI#WUXVW/#RU#ERG\#RI#WUXWK#LQ#ZKLFK#RQH#EHOLHYH/#WUXVW#+VHH=#$FWV#9=:>#
*DODWLDQV#4=56>#-XGH#6,1#

61##1HLWKHU#IDLWK/#RU#ZRUNV#MXVWLILHV#WKH#VLQQHU1####
D1##*RG#MXVWLILHV#XSRQ#FHUWDLQ#FRQGLWLRQV1#
E1##7KHUH#LV#QRWKLQJ#PHULWRULRXV#LQ#HLWKHU#IDLWK#RU#ZRUNV1#

71##'RHV#´IDLWKµ#H[FOXGH#DOO#ZRUNV"###'RHV#´ZRUNVµ#H[FOXGH#DOO#IDLWK"#

%1##7KH#3ULQFLSOH#7H[W#IRU#WKLV#6WXG\#,V#*DODWLDQV#5=49²²#
´.QRZLQJ#WKDW#D#PDQ#LV#QRW#MXVWLILHG#E\#WKH#ZRUNV#RI#WKH#ODZ/#EXW#E\#WKH#IDLWK#RI#-HVXV#&KULVW/#HYHQ#ZH#KDYH#
EHOLHYHG#LQ#-HVXV#&KULVW/#WKDW#ZH#PLJKW#EH#MXVWLILHG#E\#WKH#IDLWK#RI#&KULVW/#DQG#QRW#E\#WKH#ZRUNV#RI#WKH#ODZ=#IRU#
E\#WKH#ZRUNV#RI#WKH#ODZ#VKDOO#QR#IOHVK#EH#MXVWLILHG1µ#

,,1##',6&866,21=#

$1##:H#$UH#QRW#-XVWLILHG#E\#WKH#/DZ/#$Q\#/DZ#+5=48054,²²##
41##7KH#2OG#7HVWDPHQW#/DZ#GLG#QRW#SURYLGH#IRUJLYHQHVV#+*DODWLDQV##6=54,1##$#JLYHQ#ODZ#FRXOG#QRW#
MXVWLI\1#
D1##5LJKWHRXVQHVV#GLG#QRW#FRPH#E\#WKH#ODZ#RI#0RVHV#RU#DQ\#RWKHU#ODZ#V\VWHP#+*DODWLDQV##5=54,1#
E1##3DXO/#NQRZLQJ#WKLV#E\#LQVSLUHG#NQRZOHGJH/#NQHZ#WR#DWWHPSW#WR#EH#MXVWLILHG#E\#WKH#ODZ/#ZRXOG#
PDNH#D#VLQQHU#RI#KLPVHOI#+Y1#4:,1#

51##´:H#KDYH#EHOLHYHG#LQ#-HVXV/µ#WKDW#LV/#WUXVWHG#LQ#+LP1#
61##´7KDW#ZH#PLJKW#EH#MXVWLILHG#E\#WKH#IDLWK#RI#&KULVW/µ#RU#WKH#*RVSHO#RI#&KULVW1#
D1##´1R#IOHVK/µ#QHLWKHU#-HZ#QRU#*HQWLOH/#FDQ#EH#MXVWLILHG#E\#WKH#ODZ1#

71##´,I#,#EXLOG#DJDLQ#WKDW#ZKLFK#,#GHVWUR\HG/µ#WKH#/DZ/#,#DP#D#WUDQVJUHVVRU#+5=4;,1#
81##´,#DP#FUXFLILHG#ZLWK#&KULVWµ#+VHH=#5RPDQV##9=409,1#
D1##´1HYHUWKHOHVV#,#OLYHµ#D#QHZ#OLIH#LQ#&KULVW#+5RPDQV#9,1#
E1##´,#OLYH#E\#WKH#IDLWK/#WKH#*RVSHO#RI#WKH#&KULVW#+Y1#53,1#

+4,#0DGH#DOLYH#E\#7+(#)$,7+#+&RORVVLDQV#5=46,1#
+5,#&RQWLQXHG#WR#OLYH#E\#7+(#)$,7+#+*DODWLDQV#5=53,1#

F1##7R#OLYH#E\#WKH#ODZ/#EH#MXVWLILHG#E\#WKH#ODZ/#IUXVWUDWHV#WKH#JUDFH#RI#*RG#+Y1#54,1#

%1##3DXO·V#'HIHQVH#RI#WKH#)DLWK#+6=40:,²²#
41##3DXO#KDG#VR#IXOO\#SUHDFKHG#WKH#&URVV#WKDW#LW#ZDV#DV#LI#WKH\#KDG#VHHQ#&KULVW#FUXFLILHG#LQ#WKHLU#PLGVW#

+*DODWLDQV#6=4,1#
D1##3HUKDSV/#´EHIRUH#ZKRVH#H\HVµ#FRQQHFWV#ZLWK#EHZLWFK1#
E1##%HZLWFKHG#E\#-XGDL]LQJ#WHDFKHUV/#SHUYHUWHUV#RI#WKH#)DLWK1#

51##&KDOOHQJH=#´,#EURXJKW#WKH#WUXH#*RVSHO/#DQG#\RX#UHFHLYHG#LW#ZLWK#JUDWLWXGH1µ#####
D1##´:KR#KDWK#EHZLWFKHG#\RX"µ##7KLV#NHSW#WKHP#IURP#FRQWLQXHG#REHGLHQFH#WR#WKH#)DLWK1#
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E1##´'LG#\RX#UHFHLYH#WKH#6SLULW#E\#WKH#ODZ/#RU#E\#WKH#SUHDFKLQJ#RI#WKH#*RVSHO"µ#
F1##´,I#E\#WKH#ODZ/#\RX#KDYH#VXIIHUHG#LQ#YDLQµ##+Y1#7,1#

61##([DPSOH=#´(YHQ#DV#$EUDKDP#EHOLHYHG111FRXQWHG#+FUHGLWHG,#WR#KLP#IRU#ULJKWHRXVQHVVµ#+Y1#9,1#
D1##1RWH=#´LW#ZDV#FRXQWHG#WR#+HLV²²LQ#RUGHU#WR,#KLP111µ#
E1##$EUDKDP#ZDV#QRW#DQ#DOLHQ#ZKHQ#WKLV#LQFLGHQW#RI#*HQHVLV#48=9#WRRN#SODFH1#

+4,##+DG#DOUHDG\#REH\HG#WKH#FDOO#IURP#8U#+*HQHVLV#45#=406>#+HEUHZV#44=;,1#
+5,#%XLOW#DOWDUV#+*HQHVLV#45=90:,1#
+6,#&DOOHG#RQ#WKH#1DPH#RI#WKH#/RUG#DW#%HWKHO#+*HQHVLV#45=;,1#
+7,#%OHVVHG#E\#WKH#SULHVW#RI#WKH#0RVW#+LJK#*RG#+*HQHVLV#47=4;,1#
+8,#*RG#ZDV#DOUHDG\#KLV#6KLHOG#+*HQHVLV#48=4,1#
+9,#1RQH#RI#WKH#DERYH#LV#WKH#ODQJXDJH#WR#DQ#DOLHQ1#

F1##+H#EHOLHYHG#*RG/#WKDW#LV/#KH#EHOLHYHG#*RG·V#ZRUG²²WUXVW²²WKHUHIRUH/#KH#GLG#ZKDW#*RG#VDLG#GR1#
+4,#5RPDQV##7=5#
+5,#-DPHV#5=56#

G1##-DPHV#DQG#3DXO=#
+4,#:RUNV#ZLWKRXW#IDLWK²²YRLG#+-DPHV#5=49#DQG#(SKHVLDQV##5=<,1#
+5,#)DLWK#ZLWKRXW#ZRUNV²²GHDG#+-DPHV#5=59,1#

71##7KHUHIRUH/#´WKH\#ZKLFK#DUH#RI#IDLWK111DUH#WKH#FKLOGUHQ#RI#$EUDKDPµ#+Y1#:,1#
D1##6HHG#RI#$EUDKDP#QR#ORQJHU#LQKHUHV#LQ#IOHVK1#
E1##7KH#WUXH#FKLOGUHQ#RI#$EUDKDP#DUH#FKLOGUHQ#RI#$EUDKDP·V#IDLWK1#

&1##)XUWKHU#3URRI#WKDW#-XVWLILFDWLRQ#,V#E\#)DLWK#+6=;04;,²²##
41##7KHLU#RZQ#6FULSWXUHV#+Y1##;/#FI1#WKH#2OG#7HVWDPHQW#SURPLVH/#*HQHVLV#45=6,1#
51##´-XVWLI\#WKH#KHDWKHQµ²²LPSDUW#ULJKWHRXVQHVV#WR#*HQWLOHV#LQ#VDPH#ZD\#DV#WR#-HZV#+$FWV#48=<,1#
61##´3UHDFKHG#WKH#JRVSHO#EHIRUH#WR#$EUDKDPµ#+*HQHVLV#45=6>#*DODWLDQV#6=49,1##7KLV#LV#WKH#JRVSHO#
SURPLVH1#
D1##3URPLVH#PDGH#EHIRUH#FLUFXPFLVLRQ#DQG#WKH#ODZ#+*DODWLDQV#6=4:,1#
E1##*HQHVLV#45=6#ZDV#WKHQ#D#IRUH0VWDWHPHQW#RI#JRVSHO#MXVWLILFDWLRQ1#

71##7KH#/DZ#SURYLGHG#FRQGHPQDWLRQ#+FXUVH,/#QRW#MXVWLILFDWLRQ#+YY1#<046,1#
D1##9HUVH#43/#´FRQWLQXHWK#QRW#LQ#DOO#WKLQJV111µ#
E1##&RQWLQXH#ZLWKRXW#YLRODWLQJ#RQFH1##%XW#DOO#KDG#VLQQHG/#ERWK#-HZ#)#*HQWLOH#+5RPDQV#6=56,/#
WKHUHIRUH/#DOO#XQGHU#WKH#FXUVH1#

81##´&KULVW#UHGHHPHG#XV#IURP#WKH#FXUVH#RI#WKH#ODZµ#+Y1#46,1#
D1##%\#EHLQJ#PDGH#D#FXUVH#IRU#XV#+FI1#,VDLDK#86>#5#&RULQWKLDQV#8=54,1#

+4,#0DQ#FRQGHPQHG#+FXUVHG,#IRU#YLRODWLRQ#RI#ODZ#+Y1#43,1#
+5,#$OO#KDG#YLRODWHG#ODZ/#VLQQHG/#+5RPDQV#6=56,1#
+6,#7KH#ODZ#GLG#QRW#SURYLGH#D#UHPHG\1##6R#&KULVW#EHFDPH#D#FXUVH#RQ#RXU#EHKDOI1##+H#WDVWHG#
GHDWK#IRU#HYHU\#PDQ#++HEUHZV#5=<,1#

E1##´7KDW#WKH#SURPLVH#+*HQHVLV#45=6,#PLJKW#FRPH#RQ#WKH#*HQWLOHV#WKURXJK#&KULVW1µ#
+4,#7KH#3520,6(=###Y1##49²²´DOO#QDWLRQVµ#WR#EH#EOHVVHG#+*HQHVLV#45=6,1#
+5,#7KH#/$:#FDPH#763#\HDUV#DIWHU#WKH#SURPLVH#+Y1#4:,#DQG#FRXOG#QRW#GLVDQQXO#WKH#3URPLVH1#

F1##,I#WKH#LQKHULWDQFH#LV#RI#WKH#ODZ²²QR#PRUH#RI#SURPLVH/#WKDW#LV/#LI#LQKHULWDQFH#LV#LQ#WKH#ODZ/#LW#LV#QRW#
LQ#WKH#SURPLVH1##+RZHYHU/#*RG#JDYH#LW#WR#$EUDKDP#E\#SURPLVH1#
+4,#7KHUHIRUH/#QHLWKHU#FLUFXPFLVLRQ#QRU#WKH#ODZ#QHFHVVDU\#WR#*HQWLOH#MXVWLILFDWLRQ1#

'1##7KH#3XUSRVH#RI#WKH#/DZ#+6=4<058,²²#
41##7KH#SXUSRVH#RI#WKH#ODZ#GLVFXVVHG#LQ#YV1#4<0581#
D1##$GGHG#EHFDXVH#RI#WUDQVJUHVVLRQ1#

51##)RU#KRZ#ORQJ#ZDV#LW#WR#FRQWLQXH"##´7LOO#WKH#6HHG#VKRXOG#FRPH111µ#+Y1##4<,1#
61##:DV#WKH#ODZ#DJDLQVW#WKH#SURPLVH#RI#*RG"##*RG#IRUELG$#+Y154,1#
D1##,W#ZDV#D#JLYHQ#ODZ/#EXW#FRXOG#QRW#JLYH#ZKDW#WKH#-HZ#VRXJKW/#MXVWLILFDWLRQ$###
E1##5RPDQV#;=4071#
F1##6FULSWXUH#FRQFOXGHG#DOO#XQGHU#VLQ#0#EXW#WKH#ODZ#FRXOG#QRW#JLYH#UHOLHI1#
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G1##´7KDW#WKH#SURPLVH#E\#IDLWK#RI#-HVXV#&KULVW#+WKH#JRVSHO#RI#-HVXV#&KULVW,#PLJKW#EH#JLYHQ#WR#WKHP#
WKDW#EHOLHYHµ#+Y1##55,1#
+4,#7KHUHIRUH/#WKH#ODZ#D#VFKRROPDVWHU#+WXWRU,#WR#EULQJ#WKHP#XQWR#&KULVW1#
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WR#JR#EDFN#WR#D#V\VWHP#WKDW#KDG#EHHQ#DEURJDWHG1##

+5,#7R#D#&KULVWLDQ#ZKR#GLG#WKLV/#3DXO#VD\V=#´&KULVW#LV#EHFRPH#RI#QR#HIIHFW«µ#

%1##7KH#$OWHUQDWLYH#&RXUVH#+#8=8045,²²#
41#:H#:DLW#IRU#WKH#+RSH#RI#5LJKWHRXVQHVV#E\#)DLWK#+Y18,#
D1##7KH#ZRUG#´ZHµ#UHIHUV#WR#DOO#ZKR#DELGH#LQ#&KULVW#DV#RSSRVHG#WR#WKRVH#ZKR#WXUQ#IURP###&KULVW#WR#
ILQG#MXVWLILFDWLRQ#LQ#WKH#ODZ#RI#0RVHV1#

E1##7KURXJK#WKH#PHGLXP#RI#WKH#6SLULW#+WHDFKLQJ,#ZH#DUH#OHG#WR#H[HUFLVH#RXU#IDLWK#LQ#ZDLWLQJ#IRU#WKH#
KRSH#ZKLFK#DFFRPSDQLHV#MXVWLILFDWLRQ#E\#IDLWK1#

F1##7KRVH#ZKR#WXUQ#EDFN#WR#WKH#ODZ#IRU#WKHLU#MXVWLILFDWLRQ#KDYH#QR#VXFK#KRSH>#RQO\#GRXEWV#)#IHDUV1#
51##)DLWK#:RUNLQJ#E\#/RYH#+Y19,#
D1##7KDW#ZKLFK#VHFXUHV#D#EOHVVLQJ#IURP#*RG#LV#QRW#FLUFXPFLVLRQ#RU#XQFLUFXPFLVLRQ/#EXW#D#IDLWK#WKDW#
ZRUNV#WKURXJK#RU#E\#ORYH1##7R#ZRUN#WKURXJK#ORYH#LV#WR#ZRUN#IURP#D#SULQFLSOH#RI#ORYH1#

E1##$#IDLWK#WKDW#GRHV#QRW#ZRUN#LV#GHDG#DQG#QR#YDOXH#+-DPHV#5=47057,1#
F1##6RPH#DUH#VR#RSSRVHG#WR#´ZRUNVµ#KDYLQJ#DQ\WKLQJ#WR#GR#ZLWK#RXU#VDOYDWLRQ#WKH\#UHMHFW#LW1#

61##)LQLVK#WKH#&RXUVH#+YY1:043,#
D1##3DXO#YLHZV#WKH#&KULVWLDQ#OLIH#DV#D#UDFH1#7KH\#VWDUWHG#RXW#UXQQLQJ#ZHOO1#

+4,#3URRI#WKH\#ZHUH#FKLOGUHQ#RI#*RG#\HW#3DXO#DIUDLG#WKDW#WKHVH#´FKLOGUHQ#RI#*RGµ#ZRXOG#IDOO#
DZD\$#

+5,#+LQGUDQFH#RI#REH\LQJ#WKH#WUXWK#HTXDWHG#ZLWK#IDOOLQJ#IURP#JUDFH1#7KXV/#VRPH#DOUHDG\#
DSRVWDWL]HG1#

E1##3DXO#LQIRUPV#WKHP#WKDW#WKH#KLQGUDQFH#WKH\#ZHUH#H[SHULHQFLQJ#GLG#QRW#FRPH#KLP#+Y1;,#
+4,#$V#WKH#RQH#WKURXJK#ZKRP#*RG#FDOOHG#WKHP/#3DXO#YLQGLFDWHV#KLV#DSRVWOHVKLS#E\#VKRZLQJ#KH#
ZDV#QRW#UHVSRQVLEOH#IRU#WKHLU#DSRVWDVLHV#EXW#IDOVH#WHDFKHUV#ZHUH1#

F1##7KURXJK#WKH#XQLYHUVDO#SULQFLSOH#RI#OHDYHQ/#3DXO#VKRZV#WKDW#D#IHZ#HYLO#SHUVRQV#LQ#WKH#FKXUFKHV#
RI#*DODWLD#KDG#FDXVHG#WKLV#DSRVWDV\#LQ#WXUQLQJ#WKHP#DZD\#IURP#&KULVW#WR#WKH#ODZ#RI#0RVHV1##$V#
VPDOO#DQ#LQIOXHQFH#DV#WKHVH#VHHP#WR#KDYH/#WKH\#PXVW#UHDOL]H#ZKDW#D#OLWWOH#OHDYHQ#FDQ#GR#DQG#
SXUJH#WKHPVHOYHV#RI#LW1#
+4,#/HVVRQ=#$#OLWWOH#WUHQG#FDQ#EHFRPH#D#ELJ#DSRVWDV\#LI#LW#LV#OHIW#WR#ZRUN#XQKLQGHUHG#LQ#WKH#
/RUG·V#FKXUFK1#

+5,#5HPHPEHU=#)DOVH#WHDFKHUV#ZLOO#DQVZHU#IRU#WKHLU#SHUYHUVLRQV#RI#WUXWK#DQG#LWV#HIIHFWV#XSRQ#WKH#
ERG\#+Y143,1#

71##,GHQWLI\#WKH#6RXUFH#RI#WKH#3UREOHP#+YY144/45,#
D1##'RQ·W#EH#GHFHLYHG#E\#WKH#-XGDL]HUV#LQWR#WKLQNLQJ#WKDW#,#SUHDFK#FLUFXPFLVLRQ#+#FI1#$FWV#49=6,1#
E1##7ZR#TXHVWLRQV#ZLOO#DQVZHU#WKLV#DFFXVDWLRQ=#

+4,#:K\#DP#,#VWLOO#SHUVHFXWHG"##3DXO#ZRXOG#QRW#KDYH#EHHQ#SHUVHFXWHG#LI#KH#KDG#SUHDFKHG#
FLUFXPFLVLRQ#DV#HVVHQWLDO#WR#VDOYDWLRQ1#

+5,#:K\#LV#WKH#FURVV#VWLOO#DQ#RIIHQVH#WR#VRPH"#,I#WKH#FURVV#DV#3DXO#SUHDFKHG#LW#DOORZHG#IRU#
FLUFXPFLVLRQ#DV#D#PHDQV#RI#MXVWLILFDWLRQ/#WKHQ#ZK\#LV#WKDW#SUHDFKLQJ#RIIHQVLYH#RU#D#
VWXPEOLQJ#EORFN#WR#WKH#-HZV"#

F1##7KH#IDFW#WKDW#WKH#-HZV#VWLOO#SHUVHFXWHG#KLP#DQG#WKDW#WKH\#VWLOO#UHMHFWHG#WKH#VWRU\#RI#WKH#FURVV#ZDV#
VXIILFLHQW#DQVZHU#WR#WKHLU#DFFXVDWLRQV#WKDW#3DXO#SUHDFKHG#FLUFXPFLVLRQ1#

G1##3DXO·V#6DUFDVP#+Y145,/#FI1#'HXWHURQRP\#56=41#

&1##/LEHUW\#$QG#7KH#)OHVK#+#8=46054,²²#
41##&DOOHG#WR#OLEHUW\#+IUHHGRP,#EXW#IUHHGRP#LV#QRW#ZLWKRXW#UHVWUDLQW#
D1##2XU#OLEHUW\#PXVW#QRW#EH#XVHG#DV#DQ#RFFDVLRQ#WR#WKH#IOHVK#+Y146,1#
E1##´%XW#E\#ORYH«VHUYH/µ#WKH#*RVSHO#LV#EDVHG#RQ#ORYH²²ORYH#RI#&KULVW#DQG#LQ#WKDW#ORYH#ZH#EHFRPH#
VHUYDQWV#RI#HDFK#RWKHU²²D#PXWXDO#ERQGDJH#RI#FRPPRQ#VHUYLFH1#
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F1##7DON#DERXW#NHHSLQJ#WKH#ODZ/#WKLV#LV#KRZ#ZH#GR#LW#+Y147,/#QRW#E\#ELWLQJ#DQG#GHYRXULQJ#RQH#
DQRWKHU#+Y148,1#

51##&RQIOLFWV#EHWZHHQ#IOHVK#DQG#6SLULW#ZLOO#EH#HQFRXQWHUHG#DQG#\RX#FDQ·W#DOZD\V#GR#WKH#WKLQJV#\RX#
ZLVK#+Y14:,/#EXW#LI#\RX#ZLOO#IROORZ#WKH#WHDFKLQJ#RI#WKH#6SLULW/#\RX#ZLOO#QRW#\LHOG#WR#WKH#OXVW#RI#WKH#
IOHVK#+Y149,1#
D1##$QG#WR#EH#OHG#E\#WKH#6SLULW#GRHV#QRW#SXW#\RX#XQGHU#WKH#ODZ#+Y14;,1#
E1##7KH#ZRUNV#RI#WKH#IOHVK#DQG#WKHLU#GDQJHU#DUH#FOHDUO\#UHYHDOHG#+YY14<054,1#

+4,#6RPH#RI#WKHVH#DUH#DFWV#RI#LPPRUDOLW\/#RWKHUV#RI#IDOVH#UHOLJLRQV/#RWKHUV#RI#DWWLWXGHV#DQG#
GLVSRVLWLRQV/#HWF1#

'1#7KH#6SLULW0)LOOHG#OLIH#+#8=55059,²²#
41##3DXO#KDV#HQFRXUDJHG#WKH#*DODWLDQV#WR#´ZDON#LQ#WKH#6SLULWµ#+Y149,#DQG#WR#EH#´OHG#RI#WKH#6SLULWµ#

+Y14;,1##
51##7KRVH#ZKR#GR#WKLV#ZLOO#VKRZ#WR#RWKHUV#WKDW#WKH#´OLYH#LQ#WKH#6SLULWµ#+Y158,#E\=#
D1#%HDULQJ#WKH#IUXLW#RI#WKH#6SLULW#+YY155/56,#
E1#3XWWLQJ#WR#GHDWK#WKH#IOHVK#ZLWK#LWV#DIIHFWLRQV#DQG#OXVWV#+Y157,#
F1#1RW#VHHNLQJ#YDLQ#JORU\#RU#SURYRNLQJ#RU#HQY\LQJ#RQH#DQRWKHU#+Y159,#

(1#$SSOLFDWLRQV=#
41##7KLV#IUHHGRP#HQMR\HG#RQO\#LQ#WKH#&KXUFK1##7KH#&KXUFK#DOORZV#PRUH#&KULVWLDQ#OLEHUW\#WKDQ#DQ\#
UHOLJLRXV#LQVWLWXWLRQ#RU#GHQRPLQDWLRQ1#
D1#&RQJUHJDWLRQDO#OLEHUW\²²HDFK#FRQJUHJDWLRQ#LV#LQGHSHQGHQW#RI#RWKHUV1#(OGHUVKLS#FDQ#H[HUFLVH#LWV#
RZQ#SRZHU#LQ#WKH#FRQJUHJDWLRQ#ZLWKRXW#FRQVXOWLQJ#VRPH#SUHVLGLQJ#HOGHU/#DUFK#ELVKRS/#RU#
ERDUG#RI#GLUHFWRUV1##7KH\#FDQ#PDNH#GHFLVLRQV#ZLWKRXW#ZDLWLQJ#WR#VHH#ZKHQ#WKH#&RQIHUHQFH/#
&RXQFLO#RU#6\QRG#PHHWV1##:H#DUH#QRW#GRPLQDWHG#E\#DQ\#3RWHQWDWHV/#'LVWULFW#6XSHULQWHQGHQWV/#
9LFDUV/#&DUGLQDOV/#RU#3RSHV1##1RU#LV#WKH#FRQWUROOLQJ#YRLFH#RI#DXWKRULW\#WKH#MRXUQDOV#RU#HGLWRUV#RI##
MRXUQDOV#DPRQJ#EUHWKUHQ1#

E1##1R#&UHHG#EXW#WKH#%LEOH²²+5#7LPRWK\#6=4704:>#5#&RULQWKLDQV#5=4:>#-XGH#6,#+DYLQJ#WKH#1171#DV#
RXU#UXOH#RI#IDLWK#DQG#SUDFWLFH/#ZH#DUH#QRW#ERXQG#WR#GHIHQG#D#SRVLWLRQ#WKDW#ZRXOG#YLRODWH#RXU#
FRQVFLHQFHV²²H1J1/#PDQXDOV/#FDWHFKLVPV/#DUWLFOHV#RI#IDLWK/#IDOVH#GRFWULQHV#HWF1##&DQQRW#EHOLHYH#
%LEOH#DQG#FDWHFKLVP#DW#VDPH#WLPH²²PXVW#IRUVDNH#RQH#RU#WKH#RWKHU1##:KLFK"#

F1##1R#9RWLQJ²²:H#HQMR\#OLEHUW\#EHFDXVH#WKH#/RUG#DGGV#WR#FKXUFK#ZLWKRXW#RXU#FDVWLQJ#D#YRWH#
+$FWV#5=7:,1#

G1##1R#7D[DWLRQ²²+4#&RULQWKLDQV#49=4/5>#5#&RULQWKLDQV#;)<,#WD[LQJ#PHPEHUV#GHVWUR\V#OLEHUW\1#
51##/LEHUW\#'HVWUR\HG=#
D1##)DOVH#'RFWULQH²²+*DODWLDQV#4=90<,#IUHHGRP#LQ#&KULVW#RQO\#ZKHQ#SUDFWLFH#WUXWK#+-RKQ;=65,#
E1##:KHQ#6KRZ#3DUWLDOLW\#)#5HVSHFW#RI#3HUVRQV#+*DODWLDQV#5=44054,²²ELQGLQJ#ZKHUH#*RG#KDV#QRW##
ERXQG#LV#DV#VLQIXO#DV#ORRVLQJ#ZKHUH#*RG#KDV#QRW#ORRVHG1#

F1##8VLQJ#2OG#/DZ#DV#-XVWLILFDWLRQ#IRU#5HOLJLRXV#3UDFWLFHV²²3DXO#XVHV#WKH#ZRUG#IUHHGRP#LQ#WKH#
VHQVH#RI#IUHHGRP#IURP#VLQ/#GHDWK/#DQG#WKH#ODZ#RI#0RVHV/#QRW#IUHHGRP#IURP#DQ\#VWDQGDUG#RI#
DXWKRULW\#ZKDWVRHYHU#+FI1#IDLWK#RQO\²²LQVWUXPHQWDO#PXVLF/#HWF1,1#

G1##3UDFWLFLQJ#:RUNV#RI#WKH#)OHVK#+*DODWLDQV#8=49059,²²IUHHGRP#QRW#OLFHQVH²²#PXVW#OLYH#DFFRUGLQJ#
WR#WHDFKLQJV#DQG#UHYHODWLRQ#RI#WKH#6SLULW1##7KH#IUXLW#RI#WKH#6SLULW#RIIHUV#JUHDW#VSLULWXDO#IUHHGRP1#

,,,1##&21&/86,21=##1R#UHOLJLRXV#SHRSOH#HQMR\#PRUH#VSLULWXDO#IUHHGRP#WKDQ#WKH#&KXUFK#RI#&KULVW1#

 ²²'DYLG#*RII#
9LORQLD/#$5#
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3DXO·V#)DUHZHOO#
# *DODWLDQV#9=404;#

,1  ,1752'8&7,21= 
+DYLQJ#VKRZQ#WKH#VXSHULRULW\#RI#WKH#JRVSHO#RI#&KULVW#RYHU#WKH#ODZ#DQG#WKH#FRQVHTXHQFHV#RI#JRLQJ#

EDFN#WR#WKH#DEURJDWHG#ODZV#RI#-XGDLVP/#3DXO#QRZ#WHOOV#WKHP#KRZ#&KULVWLDQV#DUH#WR#OLYH#XQGHU#WKH#
GLUHFWLRQV#RI#WKH#6SLULW#DQG#KRZ#WR#WUHDW#WKH#ZHDN#DQG#HUULQJ1#

,,1##',6&866,21=#

$1##0XWXDO#'HSHQGHQFH²²##
41##0XWXDO#GHSHQGHQFH#RI#EUHWKUHQ#+YY1#408,1#
D1##´2YHUWDNHQ#LQ#D#IDXOWµ²²7R#VXUSULVH/#GHWHFW²²7KD\HU1#
E1##´)DXOWµ²²PLVGHHG/#VLQ1#
F1##´<H#ZKLFK#DUH#VSLULWXDOµý

+4,#´6SLULWXDOO\#JLIWHG#PHQ/#WKRVH#ZKR#KDG#VSLULWXDO#JLIWV#+4#&RULQWKLDQV##47=6:,/#WKXV#VSHFLDOO\#
TXDOLILHG#WR#LQVWUXFWµ0#)R\#:DOODFH/#-U1#

+5,#´7KH#VSLULWXDO#PDQ#LV#RQH#ZKR#ZDONV#E\#WKH#6SLULW#+*DODWLDQV##8=49/#58,/#DQG#ZKR#KLPVHOI#
PDQLIHVWV#WKH#IUXLW#RI#WKH#6SLULW#LQ#KLV#RZQ#OLIHµ²²/LSVFRPE1#
+D,#&RXOG#EH#HLWKHU/#ERWK#KDYH#WKH#UHVSRQVLELOLW\#WR#UHVWRUH#+-DPHV#8=4<,1#

G1#´5HVWRUHµ²²KH#LV#JXLOW\#QR#PDWWHU#KRZ#KH#IHOO#LQWR#VLQ#+/HYLWLFXV##8=4:,1#
+4,#5HVWRUH#LQ#WKH#VSLULW#RI#PHHNQHVV/#SURSHU#DWWLWXGH/#JHQWOHQHVV1#
+5,#6SLULWXDO#FRXOG#DOVR#IDOO#LQWR#VLQ/#VR#LQ#QHHG#RI#VDPH#FRQVLGHUDWLRQ1#

51##7KH#QHHG#IRU#PXWXDO#EXUGHQ#EHDULQJ#+Y1#5,1#
D1##2QH#DQRWKHU²²FRPPXQLRQ#LQ#EXUGHQV1#
E1#´%XUGHQVµ #ZHDNQHVV#DQG#VKDPH1##1RW#D#UHIHUHQFH#WR#ZDQW#RU#QHHG1#

+4,#%RWK#WKH#ULFK#DQG#SRRU#PD\#KDYH#EXUGHQV²²KHOS#WR#HLWKHU#RI#WKHP1###
+5,#+HEUHZV#6=45046#´H[KRUW#RQH#DQRWKHUµ#+FI1#-DPHV#8=49,1#

61##7KH#GDQJHU#RI#VHOI0GHFHLW#+YY1#608,1#
D1##´3URYH#KLV#RZQ#ZRUNV111µ# #WHVW/#H[DPLQH/#E\#LPSOLFDWLRQ/#WR#DSSURYH1#
E1##7KHQ#UHMRLFH#LQ#WKH#IDFW#WKDW#KH#$ZDONV#DIWHU#WKH#6SLULW#/#DQG#QRW#LQ#WKH#LGHD#WKDW#KH#LV#VXSHULRU#
WR#WKH#RWKHU#+FI1##5#&RULQWKLDQV#43=45,1#

F1##´)RU#HYHU\#PDQ#VKDOO#EHDU#KLV#RZQ#EXUGHQ«µ# #UHVSRQVLELOLW\1#

%1##&ROOHFWLYH#5HVSRQVLELOLW\²²#
41##´/HW#KLP#WKDW#LV#WDXJKW#LQ#WKH#ZRUG#FRPPXQLFDWH«µ#+Y1#9,1#
D1##7KH#´WDXJKWµ#+VWXGHQW,#LV#REOLJDWHG#WR#PDLQWDLQ#WKH#WHDFKHU#+4#&RULQWKLDQV#<=4047,1#
E1##7KH#IDFW#WKDW#3DXO#$PDGH#WHQWV##WR#VXSSRUW#KLPVHOI#GRHV#QRW#IXUQLVK#DQ#H[HPSWLRQ1##+LV#ZDV#D#
SHUVRQDO#FKRLFH#IRU#FHUWDLQ#VLWXDWLRQV1#

51##´%H#QRW#GHFHLYHG«µ#+Y1#:,1#
D1##%\#REYLRXV#QHJOHFW#RI#*DODWLDQ#FKXUFKHV#LQ#OLEHUDOLW\#WRZDUG#WHDFKHUV1#
E1##'HFHLYHV#VHOI#ZKHQ#WKLQNV#KH#FDQ#GR#DV#KH#SOHDVHV#LQ#WKLV#PDWWHU#UHJDUGOHVV#RI#ZKDW#*RG#VD\V1#
F1##´0RFNµ²²E\#LJQRULQJ#*RG V#ZLOO1#
G1##´5HDS#DV#\RX#VRZ1µ###7UXH#LQ#ERWK#WKH#QDWXUDO#DQG#WKH#VSLULWXDO#UHDOP1#

+4,#´6RZ#WR#WKH#IOHVKµ#+Y1#;,²²SXUSRVH#LQ#OLYLQJ#LV#FDUQDO/#LQGXOJHQFHV1##:LOO#UHDS#FRUUXSWLRQ²²
PRUDO#DQG#VSLULWXDO#UXLQ1#

+5,#´6RZ#WR#WKH#VSLULW#´²²WR#$ZDON#DIWHU#WKH#6SLULW##LQ#VHHNLQJ#WKH#.LQJGRP#RI#*RG#ILUVW/#
FRPPXQLFDWLQJ#WR#WKRVH#ZKR#GR#WKH#VDPH²²OLIH#HYHUODVWLQJ#+Y1#<,1#



*DODWLDQV=##7KH#*RVSHO#RI#2XU#/LEHUW\#

#4:#

61##´8QWR#DOO#PHQµ#+Y1#43,1#
D1##1RW#DQ#DXWKRUL]DWLRQ#WR#GR#ZKDWHYHU#PHQ#GHFLGH#LV#´JRRG1µ#
E1##7KH#FRQWH[W#LV#VSLULWXDO#LQ#LPSRUW#DQG#PXVW#EH#XQGHUVWRRG#DV#VXFK1#
F1##6RPH#XVH#Y1#43#DV#D#´FDWFK#DOOµ#IRU#EHQHYROHQFH1#
G1##´'R#JRRG#XQWR#DOO#PHQµ#PXVW#EH#GHILQHG#E\#ZKDW#ZDV#ZULWWHQ#EHIRUH#LI#WKH#FRQVWUXFWLRQ#RI#
ODQJXDJH#PHDQV#DQ\WKLQJ1#

H1##:H#GR#JRRG#ZKHQ#ZH=#
+4,#5HVWRUH#D#IDOOHQ#EURWKHU#+Y1#4,#
+5,#%HDU#RQH#DQRWKHU*V#EXUGHQV#+Y1#5,#
+6,#%HDU#RXU#RZQ#EXUGHQV#+Y1#8,#
+7,#&RPPXQLFDWH#ZLWK#WKRVH#ZKR#WHDFK#*RG*V#ZRUG#+Y1#9,#

I1##,Q#WKLV#ZD\#ZH#FDQ#GR#JRRG#WR#DOO/#ERWK#ULFK#DQG#SRRU1#
71##´$V#ZH#KDYH#RSSRUWXQLW\µ# #´D#IL[HG#DQG#GHILQLWH#WLPH/#VHDVRQµ²²9LQH1#
D1##1RW#D#FRQWLQXLQJ#WKLQJ#LQ#UHJDUG#WR#D#VSHFLILF#RSSRUWXQLW\/#EXW#RQH#WKDW#FRPHV#WR#D#FKLOG#RI#
*RG#DW#D#GHILQLWH#WLPH##
+4,##)RU#DQ#H[DPSOH#WKH#*RRG#6DPDULWDQ#+/XNH#43=63069,1#
+5,#+H#GLG#QRW#VHHN#WKH#RSSRUWXQLW\1##&DUHG#IRU#WKH#YLFWLP/#SDLG#DW#WKH#LQQ/#GLG#QRW#SD\#IRU#
IXWXUH#YLFWLPV/#RU#FDOO#RQ#WKH#FKXUFK#IRU#IXQGV#WR#KHOS#IXWXUH#YLFWLPV1#

E1##7R#VXGGHQO\#WXUQ#´GR#JRRGµ#LQWR#EHQHYROHQFH#LV#D#PLVWDNH1##,W#ZRXOG#EH#RXW#RI#KDUPRQ\#ZLWK#
WKH#FRQWH[W/#DQG#HYHU\#UXOH#RI#LQWHUSUHWDWLRQ1#

F1##7KH#JUHDWHVW#JRRG#DQ\#FDQ#GR#LV#WR#GR#VSLULWXDO#JRRG1#

&1##$#)LQDO#5HEXNH#WR#WKH#-XGDL]LQJ#7HDFKHUV²²#
41##´6KHZ#LQ#WKH#IOHVK/µ#WKDW#LV/#WR#SOHDVH#PHQ1###
D1##7KH\#ZHUH#PDNLQJ#FRQYHUWV#WR#NHHSLQJ#FLUFXPFLVLRQ/#HWF1#
E1##%\#FRPSURPLVLQJ#WKH\#DYRLGHG#´SHUVHFXWLRQ#IRU#WKH#FURVV1µ#
F1##7KHLU#LQFRQVLVWHQF\#ZDV#WKDW#WKH\#GLG#QRW#NHHS#WKH#ODZ#WKHPVHOYHV1#

51##´*ORU\#LQ#\RXU#IOHVK/µ#JORU\#LQ#KRZ#PDQ\#WKH\#FRXOG#EULQJ#XQGHU#WKH#ODZ1#
61##´*ORU\#LQ#WKH#FURVV/µ#DOO#WKDW#WKH#FURVV#VWDQGV#IRU#DQG#LPSOLHV1#
71##´:DON#DFFRUGLQJ#WR#WKLV#UXOHµ#DV#D#QHZ#PDQ#+FI1##3KLOLSSLDQV#6=49,1#

,,,1##&21&/86,21=###

´%HDU#\H#RQH#DQRWKHU·V#EXUGHQV#DQG#VR#IXOILOO#WKH#ODZ#RI#&KULVW«OHW#XV#GR#JRRG#XQWR#DOO#PHQ/#HVSHFLDOO\#
XQWR#WKHP#WKDW#DUH#RI#WKH#KRXVHKROG#RI#IDLWK1µ#

$1:1#*RII#
5XVVHOOYLOOH/#$5
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7KH#1HHG#WR#'HYHORS#3UHDFKHUV#
0DUN#49=48#

,1##,1752'8&7,21=#

$1##*UHDW#7DVNV#+DYH#%HHQ#*LYHQ#8QWR#0HQ/#6XFK#$V=#
41##(UHFWLQJ#JUHDW#EXLOGLQJV>#WKH#6XH]#)#3DQDPD#FDQDOV1#
51##:ULWLQJ#JUHDW#GRFXPHQWV/#ODZV/#HWF1#
61##([SORUDWLRQ#RI#VSDFH/#0RRQ/#HWF1#

%1#7KH#*UHDWHVW#7DVN#(YHU#:DV#3UHDFKLQJ#WKH#*RVSHO#WR#WKH#:KROH#:RUOG#+0DUN#49=48/49,1##

&1##:K\#,V#,W#7KH#*UHDWHVW#7DVN"#
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PHQµ²²-HVVH#31#6HZHOO1#

,,,1##&21&/86,21=#

$1##:KDW#.LQG#2I#3UHDFKLQJ#'R#<RX#$VN#)RU#:KHUH#<RX#$WWHQG"#
41##(DU0WLFNOLQJ/#DV#D#´ORYHO\#VRQJ/µ#RU#´VSHDN#WKH#WUXWK#LQ#ORYHµ"#
51##3UHDFKHUV#²#DUH#\RX#FRQYLFWHG#ZLWK#WKH#FKDUJH#JLYHQ#E\#3DXO#+5#7LPRWK\#7=405,"##2U#DUH#\RX#D#
´UHHG#VKDNHQ#E\#WKH#ZLQGµ"#

61##0D\#*RG#JLYH#XV#WKH#ZLVGRP#WR#VHH#WKH#EDWWOH#IRU#PHQ·V#VRXOV#JRLQJ#RQ#WRGD\/#DQG#WKH#FRXUDJH#DQG#
FRQYLFWLRQ#WR#IDFH#LW#KHDG#RQ#+5#&RULQWKLDQV#43=708>#(SKHVLDQV#9=45046/4:,1#

%1##:LOO#<RX#<LHOG#WR#'LVWLQFWLYH#3UHDFKLQJ#7RGD\"#
#

# ²²:D\QH#*RII#
.DQVDV#&LW\/#02#
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#56#

(QGXULQJ#6RXQG#'RFWULQH#
5#7LPRWK\#7=6#

,1##,1752'8&7,21=#

$1##7KH#&KXUFK#:LOO#%H#6DIH#)URP#$SRVWDV\#2QO\#DV#/RQJ#DV#,W#(QGXUHV#6RXQG#'RFWULQH#+4#
7LPRWK\#7=49,²²#
41##:H#PXVW#DELGH#LQ#VRXQG#WHDFKLQJ#OHVW#ZH#ORVH#WKDW#IRU#ZKLFK#ZH#KDYH#ZRUNHG#+5#-RKQ#;/<,1#
51##:KLOH#SUHDFKHUV#DQG#SUHDFKLQJ#PXVW#´KROG#IDVW#WKH#IRUP#RI#VRXQG#ZRUGVµ#+5#7LPRWK\#4=46,/#LW#LV#
WKH#GXW\#RI#WKH#FKXUFK#WR#FRQIRUP#WR#VRXQG#GRFWULQH#WKDW#LW#PLJKW#EH#VDYHG1#

%1##+RZ#6KDOO#:H#$FKLHYH#WKLV#/DXGDEOH#*RDO"#

,,1##',6&866,21=#

$1#$#&RQYHUWHG#0HPEHUVKLS²²#
41#:KDW#LV#LW"#
D1#(OHPHQWDU\#PHDQLQJ#LV#WR#FKDQJH#D#WKLQJ#RU#SHUVRQ#LQWR#VRPHWKLQJ#HOVH1#
E1#%LEOLFDOO\/#FRQYHUVLRQ#LV#WKH#PHQWDO#RU#PRUDO#FKDQJH#LQ#D#SHUVRQ#WKDW#EHJLQV#ZLWK#EHOLHI#RI#WKH#
JRVSHO#DQG#HQGV#ZLWK#REHGLHQFH1#

51#6RPH#VFULSWXUH=#
D1##3VDOP1#4<=:#
E1##$FWV#48=6#0#FRQYHUVLRQ#VWDQGV#IRU#ZKROH#JRVSHO#SODQ#
F1##0DWWKHZ#4;=6#0#SXW#EHWZHHQ#SHUVRQ#DQG#NLQJGRP#RI#*RG#
G1##0DWWKHZ#46=46048#0#0DGH#WR#SURFHHG#IURP#KHDULQJ#)#XQGHUVWDQGLQJ/#DQG#LV#EDVHG#RQ#
NQRZOHGJH/#QRW#P\VWHULRXV1#

H1##-DPHV#8=4</53²²FRQYHUVLRQ#D#SULPH#GXW\#RI#WKH#&KULVWLDQ#DQG#VXSUHPH#ZRUN#RI#WKH#FKXUFK1#
61##&RQYHUVLRQ#GHQRWHV#D#WRWDO#FKDQJH#LQ#WKH#PDQ#WXUQLQJ#IURP#KLV#VLQV#WR#*RG1#
D1##3VDOP#84=46²²*RG#LV#WKH#$XWKRU#RI#WKLV#FKDQJH/#DQG#WKH#ZRUG#RI#*RG#LV#WKH#PHDQV#RI#WKH#
FKDQJH#+3VDOP#4<=:,1#

71##:KDW#LV#FKDQJHG#LQ#FRQYHUVLRQ"#
D1##&KDQJH#RI#KHDUW##+5RPDQV#43=43,#
E1##&KDQJH#RI#FRQGXFW#/#E\#UHSHQWLQJ#DQG#UHIRUPDWLRQ#WKDW#IROORZV#+$FWV#59=53,#
F1##&KDQJH#UHODWLRQ#RU#VWDWH#+*DODWLDQV#6=59/5:,#

81##7KH#FKXUFK#ZHDNHQHG#E\#XQFRQYHUWHG#PHPEHUV=#
D1##0DQ\#VWLOO#VHUYLQJ#GHYLO/#WKH#ZRUOG1#
E1##1HHG#WR#WXUQ#´FRPSOHWHO\µ#+H1J1/#4#7KHVVDORQLDQV#4=<,#

%1##$#&RQYLFWHG#0HPEHUVKLS²²#
41##´&RQYLFWLRQ/µ#D#´VWURQJ#SHUVXDVLRQ/#FRQYLQFHGµ#RU#´WKH#VWDWH#RI#PLQG#RI#D#SHUVRQ#ZKR#LV#VXUH#WKDW#
ZKDW#KH#RU#VKH#EHOLHYHV#RU#VD\V#LV#WUXHµ1#
D1##&KULVWLDQV#DUH#SHRSOH#FRQYLFWHG#E\#IDLWK#++HEUHZV#44=4,1#
E1##&RQYLFWLRQ#JURZV#RXW#RI#FRQYHUVLRQ1##,I#FRQYLFWLRQV#DUH#VKDOORZ/#ZKDW#GRHV#WKDW#LQGLFDWH#DERXW#
WKHLU#FRQYHUVLRQ"#

51#&RQYLFWHG#PHPEHUV#PRYH#WKH#ZRUOG²²QRW#PRYHG#E\#WKH#ZRUOG#+$FWV#4:=9,1#
D1##7KH#H[DPSOH#RI#3DXO#+3KLOLSSLDQV#6=:/;>#*DODWLDQV#4=43>#9=47>#$FWV#53=7,1#

61#*RG#KRQRUV#DQG#UHVSHFWV#WKRVH#ZKR#DUH#WUXH#WR#WKHLU#FRQYLFWLRQV=#
D1##7KH#5HFKDELWHV#+-HUHPLDK#68=8049,#
E1##<RXQJ#SURSKHW#+4#.LQJV#46=:043,#
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#57#

F1##-RVHSK#+*HQHVLV#6<=:II,#
G1##6#\RXQJ#+HEUHZV#+'DQLHO#6=4904;,#

71##:RUOG#QHHGV#H[DPSOHV#RI#FRQYLFWHG#SHRSOH=#
D1##&KULVWLDQV#WR#VWDQG#IRU#ULJKW#+(SKHVLDQV#9=43045,#
E1##+RZ#EH#DQ#H[DPSOH#IRU#SXULW\#XQOHVV#SXUH"#)RU#KRQHVW\#XQOHVV#KRQHVW"##)RU#&KULVW#DQG#+LV#
FKXUFK#XQOHVV#IDLWKIXO"#+3KLOLSSLDQV#5=45049,#

81#*RG#JDYH#WKH#VFULSWXUHV#WR#´FRQYLFWµ#DQG#´DVVXUHµ#+(SKHVLDQV#7=44048,1#
D1##0DNH#VXUH#RXU#UHOLJLRQ#LV#RQH#RI#FRQYLFWLRQ#DQG#QRW#´FRQYHQLHQFHµ$#

&1##$#&RQILUPHG#0HPEHUVKLS²²#
41#´ILUPO\#HVWDEOLVKµ>#´WR#PDNH#ILUP#WRJHWKHUµ1#
D1##1RW#D#VDFUDPHQW#RU#FHUHPRQ\#ZKHUH#SULHVW#OD\V#KDQGV#RQ#KHDG#RI#FKLOG/#FRQILUPV#LW#LQ#IDLWK#
DQG#WKHQ#DGGV#FRQILUPHG#RQH#WR#FKXUFK1#

51##&RQILUPDWLRQ#LQ#WKH#1171#LV#´WHDFKLQJ1µ##
D1##$FWV#47=55>#48=65/74>#49=7/8>#4;=56>#&RORVVLDQV#5=:>#HWF1#

61#$Q#H[DPSOH#RI#KRZ#3DXO#´FRQILUPHGµ#WKH#FKXUFK=#
D1##4#&RULQWKLDQV#6=43/#3DXO#ODLG#WKH#IRXQGDWLRQ#DQG#RWKHUV#IROORZHG1#%HFDXVH#RI#WKHLU#IROO\#3DXO#
ZDUQHG#WKDW#HYHU\#´PDQ#WDNH#KHHG#KRZ#KH#EXLOGHWK1µ##7KH\#GLG#QRW#EXLOG#ZLVHO\#RQ#WKH#
IRXQGDWLRQ#ODLG#E\#3DXO#DQG#DV#D#UHVXOW#WKH#FKXUFK#DW#&RULQWK#ZDV#GLYLGHG/#VLQIXO/#DQG#KDG#D#
UHSXWDWLRQ#RI#LOO#UHSXWH$#

E1##'RFWULQDOO\#ZHDN#SUHDFKLQJ#SURGXFHV#GRFWULQDOO\#ZHDN#PHPEHUV²²PRUDOO\####ZHDN#SUHDFKLQJ#
SURGXFHV#PRUDOO\#ZHDN#PHPEHUV/#HWF1#

71##%DODQFHG#SUHDFKLQJ#FRQILUPV2VWUHQJWKHQV2HVWDEOLVKHV#WKH#&KXUFK1#
D1##3RVLWLYH#)#QHJDWLYH#+FI1#5#7LPRWK\#7=5#ZKLFK#LV#526UG#QHJDWLYH>#-HUHPLDK#4=43,1#
E1##+RZ#SUHDFK"#$#IDUPHU#FDQQRW#SODQW#ZLWKRXW#ILUVW#SORZLQJ#)#D#EXLOGHU#GRHV#QRW#EXLOG#ZLWKRXW#
ILUVW#H[FDYDWLQJ1#

81##*RG·V#ZD\#WR#EXLOG#XS#WKH#FKXUFK#VHW#IRUWK#LQ#&RORVVLDQV#4=#43#+FI1#3VDOP#45:=4,1#
D1##&KXUFK#QRW#VWUHQJWKHQHG#E\#SHWWLQJ/#SDVWRUDO#YLVLWDWLRQ#RU#HQWHUWDLQPHQW1#
E1##&RQILUPDWLRQ#LV#NQRZLQJ#ZKDW#\RX#EHOLHYH#DQG#ZK\#+4#3HWHU#6=48,1#
F1##6RPHWLPHV#UHSURRI/#FRUUHFWLRQ/#DV#ZHOO#DV#HQFRXUDJHPHQW/#DQG#LQGRFWULQDWLRQ1#

&1##$#&RQVHFUDWHG#0HPEHUVKLS²²#
41##´6HSDUDWHG#IURP#FRPPRQ#WR#VDFUHG#XVH/µ#DV#LQ#WKH#K\PQ/#´7DNH#P\#OLIH#DQG#OHW#LW#EH/#FRQVHFUDWHG#
/RUG#WR#7KHH1µ#

51##7KH#&KULVWLDQ#EHORQJV#WR#*RG²²VHSDUDWHG#IURP#WKH#ZRUOG#+5#&RULQWKLDQV#9=4:>#7LWXV#5=47>#
5RPDQV#45=4/5/#HWF1,1#

61##:RUOG#KDV#QR#FODLPV#RQ#\RX#IRU#\RX·UH#GHDG#WR#LW##+&RORVVLDQV#6=406,1#
D1##6WHHU#FOHDU#RI#WKH#ZRUOG/#UHPHPEHU#\RXU#LQIOXHQFH1#
E1##'RQ·W#WU\#WR#OLYH#RQ#WKH#ERUGHUOLQH#+3URYHUEV#9=5:>#4#&RULQWKLDQV#48=66,1#

71#&RQVHFUDWLRQ#VROYHV#SUREOHPV#RI#LQGLIIHUHQFH/#DSDWK\/#OXNHZDUPQHVV1#

'1##$#&RQVXPPDWHG#0HPEHUVKLS²²#
41#7KLV#PHDQV#´WR#EULQJ#WR#FRPSOHWLRQ=#SHUIHFWLRQ1µ#
D1##,OOXVWUDWHG#++HEUHZV#8=4509=9,#
E1##3DXO#+3KLOLSSLDQV#6=46048,#

51##$OVR/#WKH#FOLPD[#RI#OLIH#FRPHV#DW#MXGJPHQW²²FRPSOHWHG#MRXUQH\²²KRZ#ZLOO#LW#IDUH#ZLWK#\RX"#

(1##$Q#8QFRPSURPLVLQJ#0HPEHUVKLS²²#
41##3UREOHPV#WKDW#DULVH#LQ#ORFDO#FRQJUHJDWLRQV#RYHU#YDULRXV#LVVXHV#DUH#UDUHO\#WKH#SUREOHP#LWVHOI/#LW#LV#
UDWKHU#D#V\PSWRP#RI#D#GHHSHU#SUREOHP#FDOOHG#DWWLWXGH1#
D1##,OOXVWUDWH#ZLWK#,QVWUXPHQWDO#PXVLF/#LQVWLWXWLRQDOLVP/#SUHPLOOHQLDOLVP/#&DOYLQLVP/#PDWHULDOLVP1##
7KHVH#DUH#RQO\#V\PSWRPV#WKDW#UHVXOWHG#IURP#WKH#FKDQJH#LQ#DWWLWXGH#WRZDUG#WKH#DXWKRULW\#RI#WKH#
1HZ#7HVWDPHQW#DQG#UHVSHFW#IRU#WKH#DWWLWXGHV#WRZDUG#WKH#RUGLQDQFHV#DV#JLYHQ#E\#WKH#DSRVWOHV#RI#
&KULVW1#
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E1##&KDQJHV#RI#DWWLWXGH#UHVXOW#LQ#FRPSURPLVLQJ#RXU#FRQYLFWLRQV#+FI1#KRZ#WKLV#KDV#FKDQJHG#WKH#
FKXUFK#LQ#DUHDV#VXFK#DV#SUHDFKLQJ1###
+4,#9DULRXV#LVVXHV#WKDW#KDYH#FRQIURQWHG#WKH#FKXUFK#LQ#WKH#SDVW#WZR#GHFDGHV1#

51##7KH#QHHG#RI#WKH#KRXU#LV#WKDW#RI#DQ#XQFRPSURPLVLQJ#VSLULW#OLNH=#
D1##1DERWK##+4#.LQJV#54=6,#
E1##<RXQJ#SURSKHW##+4#.LQJV#46,#
F1##1HKHPLDK#+1HKHPLDK#9=6,#

61##6RPH#DUH#OLNH#%DDODP#+1XPEHUV#55=4;/4<,#

,,,1##&21&/86,21=#

$1##(QGXULQJ#6RXQG#'RFWULQH²²#
41##$OO#ERLOV#GRZQ#WR#RXU#DWWLWXGH#WRZDUG#WKH#%LEOH#DQG#RXU#DFFHSWDQFH#RI#WKH#1171#DV#RXU#UXOH#RI#IDLWK#
DQG#SUDFWLFH1#

51#:LOO#WKH#FKXUFK#DFFHSW#LW"##'HSHQGV#RQ#WKH#DWWLWXGH²²UHFHSWLRQ#RI#WUXWK#+DQ\#WUXWK,#GHSHQGV#RQ#
WKH#DWWLWXGH#ZH#WDNH#WRZDUG#WUXWK1##

%1##+RZ#3UHFLRXV#,V#7UXWK#7R#<RX"#

²²'DYLG#*RII#
9LORQLD/#$5#



6XFFHVV#LQ#WKH#54VW#&HQWXU\# #
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7KH#1HHG#IRU#4XDOLILHG#(OGHUV#
,1##,1752'8&7,21=#

$1##7KH#QHHG#IRU#TXDOLILHG#HOGHUV#LV#VHHQ#LQ«##
41##7KH#IDFW#WKDW#WKH#&KLHI#6KHSKHUG#KDV#DXWKRUL]HG#WKH#VDPH#+4#3HWHU##8=407,#
51##7KH#ZRUN#WKH#+RO\#6SLULW#KDV#DVVLJQHG#WKHP1#

%1##$#FRQJUHJDWLRQ#ZLWKRXW#HOGHUV#LV#$$$$ZDQWLQJ1####ýýýý
41##)DOOLQJ#VKRUW#RI#WKH#1HZ#7HVWDPHQW#LGHDO#
51##,W#LV/#WKHUHIRUH/##LPSHUIHFW#+VHH=#7LWXV#4=8,1#

,,1##',6&866,21=#

$1##7KH#1HHG#RI#*RYHUQPHQW=#
41##$FWV#53=5;/#WKH#+RO\#6SLULW#PDGH#WKHP#RYHUVHHUV#RI#WKH#FKXUFK#RI#*RG1#
51##4#7KHVVDORQLDQV#8=45046/#HOGHUV#´ODERU#DPRQJ#\RX111RYHU#\RX#LQ#WKH#/RUG1µ#
61##4#7LPRWK\#8=4:/#WKH#HOGHUV#WKDW#´UXOH111ODERU#LQ#ZRUG#DQG#GRFWULQH1µ#
71##+HEUHZV#46=4:/#´VXEPLW#\RXU#VHOYHV=#IRU#WKH\#ZDWFK#IRU#\RXU#VRXOV1µ#
81##4#3HWHU##8=407###(OGHUV#´WDNH#WKH#RYHUVLJKW1µ#

%1##0RGHUQ0GD\#$SRVWDVLHV=#
41##6RPH#DUH#GXH#WR#XQTXDOLILHG#HOGHUV#DQG#VRPH#GXH#WR#D#ODFN#RI#HOGHUV#DOWRJHWKHU1#
D1##&HQWUDOL]DWLRQ#RI#DXWKRULW\#0#0RWKHU#FKXUFK/#RU#VSRQVRULQJ#FKXUFK#LGHD1#
E1##3UHDFKHU#+SDVWRU,#0#PDQDJHU#V\VWHP1#
F1##0DMRULW\#UXOH1##7KH#HYLOV#RI#VXFK1###7KH#&KXUFK#LV#QRW#D#GHPRFUDF\1#
G1##$QDUFK\1#
H1##(OGHUV#ORUGLQJ#LW#RYHU#WKH#IORFN1##$VVXPLQJ#WR#PXFK#DXWKRULW\1#

+4,#$UH#QRW#WR#OHJLVODWH1###
+5,#6HH=#3VDOP#44<=;</#´111WK\#ZRUG111VHWWOHG#LQ#KHDYHQ1µ#

51##+RZ#ORQJ#FDQ#D#FKXUFK#VFULSWXUDOO\#ZRUN#)#ZRUVKLS#ZLWKRXW#HOGHUV"#
D1##,I#HOGHUV#DUH#RSWLRQDO/#ZK\#LV#D#FKXUFK#$ZDQWLQJ##ZLWKRXW#WKHP"##+7LWXV#4=8,#

61##*RG#KDV#DOZD\V#UHTXLUHG#FHUWDLQ#TXDOLILFDWLRQV#LQ#RYHUVHHUV#+([RGXV#4;=54>#4#7LPRWK\#6,1#
71##2EMHFWLRQV=#
D1##´&DQ·W#ILQG#TXDOLILHG#PHQ1µ#

+4,##,I#WUXO\#FDQ·W#LQ#D#FKXUFK#RI#WKLV#DJH#)#VL]H/#WKHQ#KDYH#SRRU#H[DPSOH#RI#D#1HZ#7HVWDPHQW#
FKXUFK1#

+5,#7UXO\#WKH#FDVH#VRPHWLPHV#+FI1#+HEUHZV#8=45047,1#
E1##0XVW#VHDUFK#IRU#PHQ#ZKR#PHHW#UHTXLUHPHQWV#LQ#VRPH#DSSUHFLDEOH#GHJUHH1#

+4,#0D\#EH#ZHDN#LQ#VRPH#SDUWLFXODU#TXDOLW\/#\HW#TXDOLILHG1##
+5,#([DPSOH=#´DSW#WR#WHDFK1µ###6RPH#PRUH#´DSWµ#WKDQ#RWKHUV1##/LNH#VRPH#SUHDFKHUV1#
+6,#/HW#XV#QRW#PDNH#VXFK#D#EXJDERR#RXW#RI#WKH#´TXDOLILFDWLRQVµ#WKDW#ZH#IULJKWHQ#WKRVH#DZD\#
ZKR#DUH#TXDOLILHG1#

F1##0XVW#QRW#EH#DIUDLG#RI#SHWW\/#RU#PDOLFLRXV/#RU#PLVJXLGHG#RSSRVLWLRQ1##´4XLW#+EHKDYH,#\RX#OLNH#
PHQµ#+FI1#/#4#&RULQWKLDQV#49=46,1###

G1##´4XDOLILFDWLRQVµ#GR#QRW#LQGLFDWH#SHUIHFWLRQ/#QRU#GRHV#WKH#SRVVHVVLRQ#RI#WKHP#JXDUDQWHH#SHUIHFW#
OLYLQJ#DQG#SHUIRUPDQFH#DV#DQ#HOGHU1##

H1##(YHQ#LI#PHQ#DUH#TXDOLILHG#WR#VHUYH/#WKH\#FDQQRW#GR#VR#LI#WKH#SHRSOH#ZLOO#QRW#DFFHSW#WKHP1##,I#\RX#
KDYH#REMHFWLRQV#WR#RIIHU/#WKLQN#VHULRXVO\#0#DUH#\RXU#PLVJLYLQJV#D#PDWWHU#RI#IDLWK/#RU#RSLQLRQ1#
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#5:#

&1##7KH#:RUN#RI#(OGHUV²²#
41##1RW#DQ#KRQRUDU\#RIILFH²²EXW#D#ZRUN$#
D1##4#7LPRWK\#6=4#´GHVLUH#WKH#RIILFH#+RYHUVHHUVKLS,/#KH#GHVLUHWK#D#JRRG#ZRUN1µ#
E1##3DXO V#LQVWUXFWLRQ#WR#WKH#(SKHVLDQ#HOGHUV#LQ#$FWV#53=5;068=#

+4,#7DNH#KHHG=####
+D,#WR#VHOI#
+E,#WR#DOO#WKH#IORFN#

+5,#7KH#+RO\#6SLULW#PDGH#\RX#RYHUVHHUV1#
+6,#)HHG#WKH#FKXUFK#RI#*RG1#
+7,#:DWFK$##:K\"#

+D,#*ULHYRXV#ZROYHV#VKDOO#HQWHU#LQ#DPRQJ#\RX1#
+E,#2I#\RXU#RZQ#VHOYHV#VKDOO#PHQ#DULVH#VSHDNLQJ#SHUYHUVH#WKLQJV1#

F1##+ROG#IDVW#WKH#IDLWKIXO#+WUXVWZRUWK\,#ZRUG«FRQYLQFH#WKH#JDLQVD\HU1#
+4,#7KH#VXFFHVV#RI#WKH#/RUG V#ZRUN#UHVWV#JUHDWO\#XSRQ#WKH#HOGHUV1#
+5,#,I#WKH\#VXFFHHG/#WKH#FKXUFK#ZLOO#VXFFHHG1##,I#WKH\#IDLO/#WKH#FKXUFK#LV#KLQGHUHG1#

+D,#1R#RUJDQL]DWLRQ#FDQ#ULVH#DERYH#LWV#OHDGHUVKLS1#
+E,#1RW#XQPLQGIXO#RI#WKH#ZRUN#RI#WKH#SUHDFKHU/#EXW#LW#LV#WKH#HOGHUV#ZKR#VHOHFW#WKH#SUHDFKHU1#

51##(OGHUV#DUH#RYHUVHHUV=#
D1##7KH#ZRUG#LPSOLHV#VXSHUYLVLRQ1##7KH\#JHW#WKH#MRE#GRQH1#
E1##'XWLHV=#OHDG/#VKRZ/#NHHS#LQ#WRXFK#ZLWK#WKH#ZRUN1#

+4,#0XVW#KDYH#VXIILFLHQW#NQRZOHGJH#WR#VHH#WKDW#WKH#ZRUN#LV#SURSHUO\#GRQH1#
+5,#/HDG#WKH#IORFN#EHFDXVH#WKH#IORFN#QHHGV#OHDGLQJ1#

+D,#8QIRUWXQDWH#ZKHQ#PLVJXLGHG#]HDORWV#XVXUS#WKH#DXWKRULW\#RI#WKH#HOGHUV1#
+E,#$OVR#XQIRUWXQDWH#ZKHQ#WKH#IORFN#PXVW#SXVK#WKH#OHDGHUVKLS1#

'1##7KH#3UREOHPV#RI#(OGHUV²²#
41##7KHUH#DUH#WKUHDWV#WR#WKH#ZHOIDUH#RI#DQ\#FRQJUHJDWLRQ1#
D1##/DFN#RI#OHDGHUVKLS1##2U#DQ#LQDGHTXDWH#OHDGHUVKLS1#
E1##,OO0DGYLVHG#RU#FRQWHQWLRXV#EHKDYLRU#E\#LPPDWXUH#DQG#XQVHDVRQHG#]HDORWV+5#-RKQ#<,1#
F1##8QGLVFLSOLQHG#RU#XQFKHFNHG#IOHVKO\#GHVLUHV#+*DODWLDQV#8=53,1#
G1##/HWKDUJ\#RU#IDLOXUH#LQ#FRQJUHJDWLRQDO#UHVSRQVLELOLWLHV#RU#IXQFWLRQV1#

51##7KH#FRQVHTXHQFHV#ZKHQ#WKHVH#FRQGLWLRQV#H[LVW=#
D1##'LVFRXUDJH#LQGLYLGXDO#&KULVWLDQV#
E1##7XUQ#DZD\#SURVSHFWLYH#PHPEHUV#
F1##7KZDUW#WKH#FRQJUHJDWLRQ V#SXUSRVH/#DQG#GHVWUR\#WKH#XVHIXOQHVV#RI#WKH#ORFDO#ERG\#
G1##'HSUHVVHV#VRPH#SUHDFKHUV#DQG#WDOHQWHG#ZRUNHUV#
H1##0DQ\#\RXQJ#SHRSOH#DUH#GLVDSSRLQWHG/#DQG#EDFN#RII#IURP#DQ\#GHVLUH#WR#VHUYH#

(1##(YHU\#/RFDO#&KXUFK#1HHGV#4XDOLILHG#(OGHUV²²#
41##(OGHUV#ZKR#ZLOO«#
D1##2YHUVHH#VLQJLQJ/#/RUG V#VXSSHU/#JLYLQJ/#SUHDFKLQJ/#WKH#WHDFKLQJ#SURJUDP/#DQG#LQGLYLGXDOV1#
E1##7DFNOH#SUREOHPV#ZLWK#PDWXUH#UHIOHFWLRQ/#VWURQJ#ZLOO/#DQG#YLJRURXV#ZLHOGLQJ#RI#WKH#6ZRUG#RI#
WKH#6SLULW1#
+4,#1RW#QHHGHG=#VRPH#FRFN\/#DPELWLRXV#QHRSK\WH#WR#´NQRFN#KHDGV#WRJHWKHU1µ#
+5,#1HHGHG=#+XPEOH/#*RG0IHDULQJ/#KHDYHQ0ERXQG/#VWRXW0KHDUWHG#DQG#VDFULILFLQJ#PHQ#ZKR#FDQ#
DEVRUE#DEXVHV/#EH#SDWLHQW#ZLWK#WKH#ZHDN/#DQG#DGPLQLVWHU#WKH#URG#RI#FRUUHFWLRQ#ZLWK#ORYLQJ#
GHWHUPLQDWLRQ1#

51##,Q#RUGHU#WR#KDYH#VXFK#PHQ#ZH#PXVW«##
D1##7HDFK#WKH#ZRUG#RI#*RG#RQ#WKH#QHHG#DQG#ZRUN#RI#HOGHUV1#
E1##1RW#ODPHQW#RYHU#FRQGLWLRQV#ZLWKRXW#VHHNLQJ#UHPHGLHV1#
F1##*UDQW#RSSRUWXQLWLHV#IRU#H[SHULHQFH#LQ#YDULRXV#ZRUNV1#
G1##6HW#JRRG#H[DPSOHV#DQG#FUHDWH#GHVLUH#LQ#WKH#KHDUWV#RI#WKH#\RXQJ1#



6XFFHVV#LQ#WKH#54VW#&HQWXU\# #

#5;#

+4,#+RZ#PDQ\#\RXQJ#PHQ#GR#\RX#NQRZ#ZKR#DUH#SODQQLQJ#WKHLU#OLYHV#VR#WKH\#ZLOO#TXDOLI\#DV#
HOGHUV#VRPH#GD\"#

+5,#+RZ#PDQ\#SDUHQWV#ZRXOG#EH#ZLOOLQJ#WR#VHH#\RXU#VRQ#EHFRPH#DQ#HOGHU/#SUHDFKHU/#RU#VHH#
\RXU#GDXJKWHU#PDUU\#RQH"#

+6,#8QOHVV#ZH#ZRUN#DW#WKH#MRE/#DQG#WUDLQ#WKH#\RXQJ/#ZH#ZLOO#FRQWLQXH#WR#KDYH#VSLULWXDO#PLVILWV#
DV#HOGHUV#DQG#SUHDFKHUV1#

,,,1##&21&/86,21=#´,6#,7#127+,1*#72#<28/#$//#<(#7+$7#3$66#%<"µ#

²²$1:1#*RII#
5XVVHOOYLOOH/#$5#######



6XFFHVV#LQ#WKH#54VW#&HQWXU\# #

#5<#

7KH#1HHG#IRU#*RGO\#:RPHQ#LQ#WKH#&KXUFK#

7LWXV#5=608#

,1##,1752'8&7,21=#

$1##7KLV#OHVVRQ·V#WLWOH#RXJKW#WR#EH#VHOI0HYLGHQW=#FRQVLGHU#WKLV#WLWOH²²´7KH#1HHG#IRU#8QJRGO\#
:RPHQ#LQ#WKH#&KXUFK1µ#

%1##8QJRGO\#ZRPHQ#LQ#WKH#ZRUOG·V#KLVWRU\#KDYH#RIWHQ#EHHQ#WKH#XQGRLQJ#RI#SHRSOH=#
41##%HIRUH#WKH#XQLYHUVDO#IORRG#RI#1RDK/#PDQ·V#GHVWUXFWLRQ#ZDV#OHG#E\#´WKH#GDXJKWHUV#RI#PHQµ#

+*HQHVLV#9=5,1#
D1##3K\VLFDOO\#EHDXWLIXO>#HQFRXUDJHG#SRO\JDP\1#
E1##*RG#ZDV#GLVWUHVVHG#JUHDWO\#E\#WKLV#+*HQHVLV#9=6,1#
F1##7HUULEOH#ZLFNHGQHVV#UHVXOWHG#+*HQHVLV#9=80:,1#

51##5HEHNDK/#,VDDF·V#ZLIH/#ZDV#PDGH#ZHDU\#E\#VXFK#ZRPHQ#KHU#VRQ/#(VDX/#PDUULHG#+*HQHVLV#5:=79,1#
>:KHQ#\RX#PDUU\#WKH#JLUO/#\RX#PDUU\#KHU#IDPLO\$@#
D1##5HPHPEHU#+HEUHZV#45=4904:1#

61##7KH#ZRUOGO\#0RDELWH#ZRPHQ#OHG#,VUDHO#WR#FRPPLW#KDUORWU\/#1XPEHUV#58=404;#+4#&RULQWKLDQV#43=;,#
D1##57/333#GLHG#DV#D#UHVXOW#RI#WKLV#VLQ#+91#<,#

71##7KH#JUHDW#MXGJH#6DPVRQ·V#OLIH#ZDV#XQGRQH#E\#WKH#3KLOLVWLQH/#'HOLODK#+-XGJHV#49=7063,1#
D1##+HU#HYLO#LQWHQWLRQV#+Y1#8,#ZHUH#GLVJXLVHG#E\#KHU#SK\VLFDO#EHDXW\#+YY1#43/#46/#48,1#
E1##6KH#ZDV#WUXO\#D#QDJJLQJ#ZRPDQ#+YY1#4904:,1#

81##,PPRGHVW#%DWKVKHED#OHG#D#ULJKWHRXV#PDQ#WR#FRPPLW#DGXOWHU\#DQG#PXUGHU#+5#6DPXHO#44=405:#)#
45=4048,1#
D1##7KH#IUXLW#RI#WKLV#PDWWHU=#+4,#6ZRUG#QHYHU#OHIW#KLV#KRXVH>#+5,#$GYHUVLW\#IURP#DPRQJ#KLV#RZQ#
IDPLO\>#+6,#(QHPLHV#RI#*RG#IRXQG#RFFDVLRQ#WR#EODVSKHPH/#+7,#D#FKLOG#GLHG/#+45=43047,#

91##:KR#FDQ#IRUJHW#WKH#UHSUREDWH#-H]HEHO"#+4#.LQJV#49=63064,#
D1##$Q#LGRODWHU#RI#WKH#ZRUVW#NLQG1#

+4,#/HG#WKH#PDVVDFUH#RI#XQWROG#QXPEHUV#RI#JRGO\#SURSKHWV#+4#.LQJV#4;=7,1#
+5,#7ULHG#WR#NLOO#*RG·V#SURSKHW/#(OLMDK#+4#.LQJV#4<=506,1#
+6,#3ORWWHG#WKH#GHDWK#RI#ULJKWHRXV#1DERWK#WR#JHW#KLV#YLQH\DUG#+4#.LQJV#54=:049,1#

E1##:RXOG#DQ\RQH#OLNH#WR#GLH#OLNH#KHU"#4#.LQJV#54=56057#+5#.LQJV#<=43/#6306:,#
F1##+HU#UHSXWDWLRQ#+4#.LQJV#54=58059,1#
G1##-H]HEHO#EHVW#UHSUHVHQWV#WKH#HYLO#RI#XQJRGO\#ZRPHQ#LQ#WKH#FKXUFK#+VHH=#5HYHODWLRQ#5=53II,1#

+4,#´3URIDQH#DQG#ROG#ZLYHV·#IDEOHVµ#DUH#WKH#RSSRVLWH#RI#JRGOLQHVV#+4#7LPRWK\#7=:,1#
+5,#´,W#VHHPV#WKDW#WKHUH#ZHUH#FXUUHQW#DPRQJ#WKH#-HZV#DW#WKLV#WLPH#PDQ\#¶IDEOHV·#+FK1#4=7>#

5#7LPRWK\#7=7>#7LWXV#4=47>#5#3HWHU#4=49,/#FKLOGLVK#OHJHQGV#DQG#GRFWULQHV/#VRPH#RI#WKHP#
GLUHFWHG#HVSHFLDOO\#WR#HQIRUFLQJ#FHUWDLQ#UXOHV#DERXW#HDWLQJ#DQG#GULQNLQJ/#DQG#RWKHU#¶ERGLO\#
H[HUFLVHV/·#ZKLFK#6W1#3DXO#XWWHUO\#GLVFRXQWHQDQFHV/#DQG#FRQWUDVWV#ZLWK#WKDW#¶JRRG#GRFWULQH·#
ZKLFK#KH#GLUHFWV#7LPRWK\#WR#FRQWLQXDOO\#WHDFK1111µ#>3XOSLW#&RPPHQWDU\/#´7KH#)LUVW#(SLVWOH#WR#
7LPRWK\/µ#9RO1#54/#S1#:4@#

+6,#´*XOOLEOH#ZRPHQ#ORDGHG#GRZQ#ZLWK#VLQVµ#DUH#VLWWLQJ#GXFNV#IRU#IDOVH#WHDFKHUV#+5#7LPRWK\#6=80
9,1##+RZ#PXFK#GDPDJH#GRHV#WKLV#GR#WR#D#ORFDO#FKXUFK"#

,,1##',6&866,21=#

$1##8QJRGO\#:RPHQ#&DQ#&KDQJH²²#
41##5DKDE#WKH#+DUORW#LV#D#ZRQGHUIXO#H[DPSOH#RI#RQH#ZKR#OLYHG#ZLFNHGO\/#UHSHQWHG/#DQG#FKDQJHG#KHU#
OLIH#+-RVKXD#5=4057,1#



6XFFHVV#LQ#WKH#54VW#&HQWXU\# #

#63#

D1##+HU#IDLWK#LQ#*RG#ZDV#PDQLIHVW/#YY1#<046#
E1##+HU#REHGLHQW#IDLWK#LV#GXO\#QRWHG/#+HEUHZV#44=64#
F1##6KH#VDYHG#WKH#OLYHV#RI#KHU#IDPLO\/#YY1#47054#+-RVKXD#9=4:/#56/#58,#
G1##6KH#EHFDPH#DQ#DQFHVWRU#RI#-HVXV/#VHH#0DWWKHZ#4=81#
H1##:LFNHG#5DKDE#ZDV#MXVWLILHG#DQG#EHFDPH#ULJKWHRXV#5DKDE$#-DPHV#5=58#

51##5XWK#D#0RDELWHVV#ZKRVH#KHDUW#ZDV#WXUQHG#WR#-HKRYDK#E\#KHU#PRWKHU0LQ0ODZ/#1DRPL#+5XWK#407,1#
D1##5XWK#4=4904:#LV#RQH#RI#WKH#JUHDWHVW#FRQIHVVLRQV#HYHU#PDGH$#
E1##5XWK#ZDV#DQ#REHGLHQW#GDXJKWHU0LQ0ODZ/#DGRSWLQJ#WKH#,VUDHOLWH#ODZV#DQG#FXVWRPV/#UHVSHFWLQJ#
*RG·V#ZLOO#LQ#KHU#OLIH/#5XWK#5=4<053>#7=431#

F1##6KH#ZDV#EHWWHU#WR#1DRPL#WKDQ#:#VRQV$#5XWK#7=481#
G1##6KH#LV#DOVR#DQ#DQFHVWRU#RI#.LQJ#'DYLG#DQG#-HVXV#&KULVW$#

%1##:KDW#'R#:H#0HDQ#%\#´*RGO\µ"#
41##´*RGO\µ#KDV#EHHQ#YDULRXVO\#WUDQVODWHG#DV#´UHOLJLRXV/µ#´SLRXV/µ#´GHYRXW/µ#DQG#´ZRUVKLSHU1µ#
D1##$FFRUGLQJ#WR#+DUSHU·V#%LEOH#'LFWLRQDU\/#LQ#WKH#2OG#7HVWDPHQW#WKH#WHUP#VWRRG#IRU#´FRYHQDQW#
OR\DOW\/#VWHDGIDVWQHVV/#IDLWKIXOQHVV/#NLQGQHVV/#JRRGQHVV#DQG#KROLQHVV1µ#

E1##,Q#WKH#1HZ#7HVWDPHQW/#JRGO\#LV#OLQNHG#ZLWK#ULJKWHRXVQHVV/#IDLWK/#ORYH/#VWHDGIDVWQHVV/#
JHQWOHQHVV1#,W#VXJJHVWV#D#ZD\#RI#OLIH1#

F1##)URP#WKH#%LEOH·V#XVH#RI#WKH#WHUP/#ZH#PD\#WUXO\#VD\#WKDW#JRGO\#SHRSOH#KDYH#D#GHHSO\#UHYHUHQW#IHDU#
DQG#UHVSHFW#RI#*RG/#DQG#DUH#GHWHUPLQHG#WR#REH\#+LP#DW#DOO#WLPHV/#DQG#DUH#DZDUH#RI#WKH#QHHG#WR#
SOHDVH#+LP#LQ#WKHLU#OLYHV1#

G1##5#&RULQWKLDQV#:=<044>#44=5>#4#7LPRWK\#4=7>#7LWXV#5=451#
H1##7KRVH#ZKR#RQO\#KDYH#WKH#´IRUP#RI#JRGOLQHVVµ#GR#QRW#DOORZ#WKH#DWWLWXGH#WR#VKDSH#WKHLU#OLYHV#
+4#7LPRWK\#9=8>#5#7LPRWK\#6=8,1#

51##1##´%XW#NQRZ#WKDW#WKH#/RUG#KDV#VHW#DSDUW#IRU#+LPVHOI#KLP#ZKR#LV#JRGO\>#7KH#/RUG#ZLOO#KHDU#ZKHQ#,#
FDOO#WR#+LPµ#+3VDOP#7=6,1#
D1##*RG#GHVLUHV#JRGO\#RIIVSULQJ#+0DODFKL#5=48,1#
E1##*RG#GHOLYHUV#WKH#JRGO\#RXW#RI#WHPSWDWLRQV#+5#3HWHU#5=<,1#

61##7KH#%LEOH#UHYHDOV#FHUWDLQ#WUXWKV#DERXW#WKH#RQH#ZKR#LV#´JRGO\=µ#
D1##3VDOP#45=4²²#V\QRQ\PRXV#ZLWK#IDLWKIXO1#
E1##3VDOP#65=9²²WKH#JRGO\#SUD\#WR#*RG1#
F1##5#7LPRWK\#6=45²²WKH#JRGO\#VXIIHU#SHUVHFXWLRQ1#
G1##+HEUHZV#8=:#)44=:²²JRGO\#IHDU#OHDGV#WR#REHGLHQFH#HYHQ#LQ#WKH#PRVW#GLIILFXOW#WLPHV1#
H1##+HEUHZV#45=5;²²LW#LV#WKH#RQO\#ZD\#WR#VHUYH#*RG#DFFHSWDEO\1#

71##*RGO\#ZRPHQ#DGRUQ#WKHPVHOYHV#´ZLWK#JRRG#ZRUNVµ#+4#7LPRWK\#5=<043,1#
D1##´*RRG#ZRUNVµ#+4#7LPRWK\#8=43,#LQFOXGHV#FKLOG0UDLVLQJ/#KRVSLWDOLW\/#EHQHYROHQW#GHHGV#WR#WKH#
QHHG\/#DQG#IROORZLQJ#HYHU\#JRRG#ZRUN1#

E1##:H#PLJKW#DOVR#LQIHU#WKDW#WKH#FRQGXFW#RI#JRGO\#ZRPHQ#H[FOXGHV#VXFK#WURXEOHVRPH#WKLQJV#DV#
EHLQJ#LGOH/#JRVVLSLQJ/#EXV\ERGLHV/#DQG#ZDQGHUHUV#+4#7LPRWK\#8=46,1#

F1##7KH\#DYRLG#IRROLVK#DQG#LJQRUDQW#GLVSXWHV#+5#7LPRWK\#5=56,1#
81##*RGO\#ZRPHQ#SXULI\#WKHPVHOYHV#DQG#SXUVXH#ULJKWHRXVQHVV/#IDLWK/#ORYH/#SHDFH#+5#7LPRWK\#5=55,1#
91##*RGO\#ZRPHQ/#PDWXUH#LQ#WKH#IDLWK/#DUH#UHYHUHQW/#QRW#VODQGHUHUV/#QRW#JLYHQ#WR#PXFK#ZLQH/#DQG#
WHDFKHUV#RI#JRRG#WKLQJV#+7LWXV#5=6,1#
D1##7KH\#DUH#WHDFKHUV#RI#WKH#\RXQJHU#ZRPHQ1##7KH\#WHDFK#WKHP#WR#ORYH#WKHLU#KXVEDQGV/#ORYH#WKHLU#
FKLOGUHQ/#WR#EH#GLVFUHHW/#FKDVWH/#KRPHPDNHUV/#JRRG/#REHGLHQW#WR#WKHLU#KXVEDQGV#+7LWXV#5=708,1#

E1##+HQFH/#JRGO\#ZRPHQ#DUH#NQRZOHGJHDEOH#ZRPHQ#²#D#WUHPHQGRXV#DVVHW#WR#WKH#FKXUFK/#WKH#
FRPPXQLW\/#DQG#WKH#FLUFOH#RI#LQIOXHQFH#ZKLFK#WKH\#KDYH$#
+4,#&RQVLGHU#WKH#WHDFKLQJ#SRZHU#RI#3ULVFLOOD/#DORQJ#ZLWK#KHU#KXVEDQG#+$FWV#4;=506/57059>#VHH#
DOVR#5RPDQV#49=607,1#

F1##7KH\#FRQVWLWXWH#VRPH#RI#WKH#VWURQJHVW#PHPEHUV#RI#WKH#FKXUFK#+$FWV#49=46048/#73,1#
+4,#/\GLD/#(XRGLD/#6\QW\FKH/#DORQJ#ZLWK#RWKHUV#LQ#WKH#3KLOLSSLDQ#FKXUFK/#FRQVWLWXWHG#3DXO·V#
´MR\#DQG#FURZQµ#+3KLOLSSLDQV#7=406,1#



6XFFHVV#LQ#WKH#54VW#&HQWXU\# #

#64#

+5,#0DU\/#-RKQ#0DUN·V#PRWKHU/#SURYLGHG#WKH#KRXVH#ZKHUH#VDLQWV#SUD\HG#IRU#WKH#UHOHDVH#RI#
LPSULVRQHG#$SRVWOHV#+$FWV#45=45,1#

+6,#´/HDGLQJ#ZRPHQµ#JODGO\#KHDUG#WKH#*RVSHO#LQ#7KHVVDORQLFD#DQG#REH\HG#+$FWV#4:=7,1#
+7,#3URPLQHQW#*UHHN#ZRPHQ#LQ#%HUHD#PDGH#XS#WKH#FKXUFK#+$FWV#4:=44045,#
+8,#'DPDULV#REH\HG#DW#$WKHQV#+$FWV#4:=67,1#
+9,#3KRHEH#ZDV#D#VHUYDQW#RI#WKH#FKXUFK#LQ#&HQFKUHD#+5RPDQV#49=4,1#
+:,#0DU\#ODERUHG#PXFK#IRU#3DXO#DQG#KLV#FRPSDQLRQV#+5RPDQV#46=9,1#
+;,#:KDW#RI#WKRVH#RWKHUV#LQ#5RPH²²7U\SKHQD/#3HUVLV/#-XOLD/#HWF1#+5RPDQV#49=45/48,"#

G1##6XFK#ZRPHQ#DUH#WKH#VXSSRUWHUV#RI#WKH#FKXUFK·V#HOGHUV#DQG#GHDFRQV#+4#7LPRWK\#6=44,1#
:1##*RGO\#ZRPHQ#DUH#WKRVH#ZKR#OLYH#KXPEOH/#PRUDO/#SXUH#OLYHV1##:RPHQ#ZKRVH#OLYHV#DUH#EXVLO\#
VSHQW#UDLVLQJ#FKLOGUHQ#IRU#WKH#/RUG/#DV#GLG#/RLV#DQG#(XQLFH#+5#7LPRWK\#4=8,/#ORYLQJ#DQG#
VXSSRUWLQJ#WKHLU#KXVEDQGV#E\#WKHLU#RZQ#NQRZOHGJH#RI#WKH#WUXWK/#DQG#WKHLU#ORYH#IRU#LW/#WKH#/RUG/#
DQG#WKH#/RUG·V#SHRSOH1##:RPHQ#ZKR#DUH#PRGHVW#LQ#GUHVV#DQG#GHPHDQRU/#FDUU\LQJ#WKHPVHOYHV#
ZLWK#WKH#GLJQLW\#DQG#JUDFH#EHILWWLQJ#WKRVH#ZKRVH#KHDUWV#UHVW#LQ#WKH#/RUG1##*RGO\#ZRPHQ#DUH#
WKRVH#ZKR#VHHN#RXW#RSSRUWXQLWLHV#LQ#WKH#&KXUFK²²WHDFKLQJ#ZRPHQ#DQG#FKLOGUHQ#LQ#%LEOH#FODVVHV/#
SUHSDULQJ#WKH#EXLOGLQJ/#WKH#FRPPXQLRQ/#DQG#WKH#FODVVURRPV1##:RPHQ#ZKR#DUH#FRJQL]DQW#RI#WKH#
EHQHYROHQW#QHHGV#RI#RWKHU#IDPLOLHV#DQG#ZKR#UHPLQG#XV#DOO#RI#WKH#LPSRUWDQFH#RI#FDULQJ#IRU#RWKHUV1#

;1##*RGO\#ZRPHQ#KDYH#RIWHQ#TXLHWO\#OHG#WKHLU#KXVEDQGV#WR#REH\#WKH#*RVSHO#E\#WKHLU#GHYRWHG#FRQGXFW#
+4#3HWHU#6=407,1#
D1##&RQVLGHU#(WKHO#6PHOVHU/#WKH#ZLIH#RI#+HUEHUW#6PHOVHU/#DQ#HOGHU#LQ#WKH#FKXUFK#DW#6HDUF\/#
$UNDQVDV1##6KH#FRQYHUWHG#KHU#VRQV²²+HUE/#'DOH/#DQG#-LP²²#DQG#DIWHUZDUGV#OHG#KHU#KXVEDQG#WR#
WKH#/RUG1##+H#EHFDPH#DQ#HOGHU#LQ#WKH#FKXUFK#DQG#JUHDWO\#KRQRUHG#KHU#IRU#WKLV1#

E1##2WKHUV#KDYH#FRQGXFWHG#WKHPVHOYHV#LQ#D#JRGO\#PDQQHU#EHIRUH#WKHLU#IDPLOLHV#DORQH#DQG#KDYH#
VXIIHUHG#PXFK#SHUVHFXWLRQ#IRU#LW/#QHYHU#FRQYHUWLQJ#WKHLU#PDWHV$#*RG#ZLOO#EOHVV#WKHP#IRU#WKHLU#
VXIIHULQJ#LQ#WKLV#OLIH1#

<1##*RGO\#ZRPHQ#DUH#WKRVH#ZKR#KDYH#EHHQ#D#WUHPHQGRXV#DVVHW#DQG#VXSSRUW#RI#WKH#/RUG·V#FKXUFK#
GRZQ#WKURXJK#WKH#FHQWXULHV#DQG#ZKR#KDYH#EHHQ#FRQWHQW#LQ#UHFHLYLQJ#WKH#SUDLVH#RI#*RG#EHFDXVH#
WKH\#KDYH#WRR#RIWHQ#JRQH#ZLWKRXW#SUDLVH#DPRQJ#XV$#
D1##´7KH#KDQG#WKDW#URFNV#WKH#FUDGOH#UXOHV#WKH#ZRUOG$µ#+RZ#PXFK#PRUH#VR#LV#WKLV#WUXH#RI#WKH#JRGO\#
ZRPHQ#ZKR#PLJKWLO\#VWUHQJWKHQ#WKH#FKXUFK"$#

E1##%HORYHG/#*RG#NQRZV#DQG#UHZDUGV#WKHP1#/HW#XV#PDJQLI\#WKHLU#SRVLWLRQV#DQG#SUD\#WKDW#WKH#/RUG#
ZLOO#LQFUHDVH#WKHLU#WULEH$#

,,,1##&21&/86,21=#

$1#7KH#&KXUFK#$OZD\V#1HHGV#WKH#*RGO\#:RPDQ²²##
41##7LPH#KDV#QRW#DOORZHG#XV#WR#VSHDN#RI#-XGJH#'HERUDK/#$EUDKDP·V#ZLIH/#6DUDK/#DQG#RWKHUV1#
51##%XW#ZLWKRXW#JRGO\#ZRPHQ#LQ#WKH#FKXUFK/#WKH#FKXUFK#ZRXOG#QRW#EH#KHUH#WRGD\1##7KHUH#KDYH#EHHQ#
PDQ\#JUHDW#PHQ#ZKR#KDYH#OHG#WKH#FKXUFK#GRZQ#WKURXJK#WKH#DJHV/#EXW#WKH\#KDYH#DOO#EHHQ#
VXSSRUWHG#E\#JRGO\#ZRPHQ1#

61##6R#ORQJ#DV#WKH#FKXUFK#LV#RQ#HDUWK/#LW#ZLOO#EH#LQ#JUHDW#QHHG#RI#JRGO\#ZRPHQ#ZKR#ORYH#WKH#/RUG#DQG#
GR#HYHU\WKLQJ#WKH\#FDQ#WR#KHOS#+LP#LQ#WKH#FKXUFK1#/HW#XV#SUDLVH#DQG#KRQRU#WKHLU#ZRUNV#GRZQ#
WKURXJK#WKH#FHQWXULHV1#

%1##$UH#<RX#D#*RGO\#:RPDQ"#
41##%HJLQ#WRGD\#E\#REHGLHQFH#WR#WKH#*RVSHO1#
51##&RQWLQXH#E\#D#FRPPLWWHG#IDLWK#WR#-HVXV#DQG#+LV#&KXUFK1#

# 0²:D\QH#*RII#
# .DQVDV#&LW\/#02#
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0DLQWDLQLQJ#2XU#8QLTXH#,GHQWLW\#

,1##,1752'8&7,21=#

$1##7KH#VWUHQJWK#RI#WKH#FKXUFK#KDV#DOZD\V#UHVWHG#XSRQ#LW·V#LGHQWLW\#DQG#GLVWLQFWLRQ#IURP# ####
GHQRPLQDWLRQDOLVP²²#
41##$GRSWLQJ#KXPDQ#QDPHV/#FUHHGV/#SUDFWLFHV#DQG#RUJDQL]DWLRQV#FDXVHV#LW#WR#ORVH#LW#XQLTXH# ####
LGHQWLW\#DQG#WKXV#FHDVHV#WR#EH#WKH#FKXUFK#*RG#ZRXOG#KDYH#LW#WR#EH1#

51##,W#LV#WKH#UHVSRQVLELOLW\#RI#HYHU\#IDLWKIXO#&KULVWLDQ#WR#XSKROG#WKH#GLVWLQFW#FKDUDFWHU#RI#WKH#/RUG·V#
&KXUFK1#

61##:LWK#VR#PDQ\#FXOWV/#VHFWV/#DQG#GHQRPLQDWLRQV#+GLYLVLRQV,#LQ#UHOLJLRQ/#KRZ#FDQ#ZH#GHWHUPLQH# ####
ZKLFK#LV#WKH#1HZ#7HVWDPHQW#FKXUFK"##

%1##7KH#&KXUFK#WR#EH#PHDVXUHG#E\#WKH#ZRUG#RI#*RG²²#
41##&RQVLGHU#5HYHODWLRQ#44=4#LQ#WKLV#FRQQHFWLRQ1#
D1##7KH#WHPSOH#RI#*RG#+FKXUFK,#

+4,#,W·V#RULJLQ#+0DWWKHZ#49=4;,#
+5,#,W·V#IRXQGDWLRQ#+,VDLDK#5;=49>#FI1#0DWWKHZ#49=4;>#4#&RULQWKLDQV#6=43>#(SKHVLDQV#5=53,#
+6,#,W·V#RUJDQL]DWLRQ#+3KLOLSSLDQV#4=4>#$FWV#53=5;>#4#7LPRWK\#6=;046>#(SKHVLDQV#6=54,#
+7,#,W·V#QDPH=#$V#D#XQLYHUVDO#ERG\#++HEUHZV#45=56,#/RFDO#FRQJUHJDWLRQV#+5RPDQV#49=49,#
+8,#/DZV#RI#DGPLVVLRQ=#)DLWK#++HEUHZV#44=9,>#5HSHQWDQFH#+$FWV4:=63,>#&RQIHVVLRQ#+5RPDQV#

43=43,>#%DSWLVP#+*DODWLDQV6=5:,#
E1##7KH#$OWDU#+:RUVKLS,#

+4,#$SRVWOHV#'RFWULQH#+$FWV#5=75,#
+5,#3UD\HU#+4#7LPRWK\#5=;,#
+6,#.LQG#RI#PXVLF#+(SKHVLDQV#8=4<>#+HEUHZV#46=48,#
+7,#/RUG·V#6XSSHU#+4#&RULQWKLDQV#44=56058,#
+8,#3ODQ#RI#UDLVLQJ#PRQH\#+4#&RULQWKLDQV#49=4/5>#5#&RULQWKLDQV#;/<,#

F1##7KH#:RUVKLSSHUV#+´WKHP#WKDW#ZRUVKLS#WKHUHLQµ,#
+4,#1DPH=#VDLQW/#HOHFW/#VRQV/#FKLOGUHQ/#HWF1#
+5,#´&KULVWLDQµ#+$FWV#44=59,#´FDOOHG#&KULVWLDQVµ##
+6,#&KDUDFWHU=#KRO\#SULHVWKRRG#+4#3HWHU#5=8,>#2EHGLHQW#WR#*RG##+4#-RKQ#8=6,>#NLQG/#SDWLHQW/#ORQJ0
VXIIHULQJ#ZLWK#RQH#DQRWKHU#+(SKHVLDQV#7=5,#

+7,#$WWLWXGH#+-RKQ#7=56/57,#
G1##,I#ULJKW#LQ#WKHVH#WKLQJV#WKHQ#ZH#FDQQRW#EH#ZURQJ#FKXUFK1#

,,1##',6&866,21=#

$1##'DQJHUV#WKDW#7KUHDWHQ#WKH#,GHQWLW\²²#
41##0RGHUQLVP=#
D1#9HU\#FRPPRQ#DPRQJ#GHQRPLQDWLRQDOLVWV#
E1#'HYLO#KDV#HQOLVWHG#JRYHUQPHQWV/#HGXFDWRUV#DQG#UHOLJLRQLVWV#LQ#KLV#FDXVH#WR#GHVWUR\# ####
IXQGDPHQWDOV#RI#%LEOH#+H1J1/#YLUJLQ#ELUWK/#DWRQHPHQW/#LQVSLUDWLRQ#RI#%LEOH/#HWF1,1#

51##6HFWDULDQLVP=#
D1##/R\DOW\#WR#PDQ#RU#JURXS##
E1##7KH#WHUP#´VHFWµ#EXW#ZKR#RU#ZKDW#LV#VHFWDULDQ"#

61##&DOYLQLVP=#
D1##,QFOXGHV#DOO#WKH#IDOVH#WHQHWV#RI#&DOYLQ#DQG#WKH#GDQJHUV#RI#PHPEHUV#DGRSWLQJ#DQ\#RU#DOO#RI#WKHP1#
E1##0RUH#WR#&DOYLQLVP#WKDQ#MXVW#78/,31#

71##3HQWHFRVWDOLVP=#
D1##(PSKDVL]HV#WKH#+RO\#6SLULW#LQ#PLUDFXORXV#PDQLIHVWDWLRQV#VXFK#DV#WRQJXHV#DQG#KHDOLQJ1#



6XFFHVV#LQ#WKH#54VW#&HQWXU\# #

#66#

E1##$WWULEXWHG#WR#WKH#FROG#IRUPDOLVP²²KR0KXP#LQ#ZRUVKLS#VHUYLFHV#+FI1#5HYHODWLRQ#5,1#
81##7HQGHQF\#WR#ORVH#VLJKW#RI#RXU#GLVWLQFWLYH#SOHD=#
D1##4#3HWHU#7=44#
E1##+RZ#FDQ#ZH#SOHDG#IRU#VXFK#LI#ZH#DUH#LJQRUDQW#RI#WKH#RUDFOHV#RI#*RG"#

91##7HQGHQFLHV#WRZDUG#LQKHULWHG#PHPEHUVKLS=#
D1##6KRXOG#EULQJ#XS#FKLOGUHQ#LQ#DGPRQLWLRQ#RI#WKH#/RUG#+(SKHVLDQV#9=7,1##7KLV#UHTXLUHV#WKH#
LPSDUWDWLRQ#RI##NQRZOHGJH#ZKLFK#SURGXFHV#FRQYLFWLRQ1#

E1##0DQ\#DUH#ZKDW#WKH\#DUH#UHOLJLRXVO\#RQ#QR#RWKHU#EDVLV#WKDQ#SDUHQWV#ZHUH#EHIRUH#WKHP1#
F1##:H#IROORZ#*RG/#RWKHUV/#RU#VHOI1#

:1##:RUOGOLQHVV#ZLWKLQ#WKH#FKXUFK=#
D1##5RPDQV#45²²\HW/#FKXUFK#KDV#DFFHSWHG#WKH#FRPPRQ#VWDQGDUG#RI#WKH#ZRUOG1#

;1##7HQGHQFLHV#WRZDUG#&RPSURPLVH=#
D1##/DFN#RI#SHUVRQDO#FRXUDJH#
E1##0RGLI\#WUXWK#LQ#RUGHU#WR#SURWHFW#RWKHUV·#IHHOLQJV#LQ#RUGHU#WR#EH#FRQVLGHUHG#SRSXODU1#

<1##/DFN#RI#3HUVRQDO#&RQVHFUDWLRQ=#
D1##3UHDFKLQJ#´FDQQHGµ#VHUPRQV#
E1##/D]LQHVV#RI#%LEOH#FODVV#WHDFKHUV#
F1##8QZLOOLQJ#WR#PDNH#QHFHVVDU\#VDFULILFHV#

%1##6RPH#5HPHGLHV²²#
41##0DLQWDLQ#RXU#,GHQWLW\#RI#6HSDUDWLRQ#+5#&RULQWKLDQV#9=4:,#
D1##,Q#6SHHFK=#´6SHDN#ZKHUH#%LEOH#VSHDNVµ#+4#3HWHU#7=44,#
E1##,Q#'RFWULQH=##´6RXQG#GRFWULQHµ#+$FWV#5=75#>#7LWXV#5=4,#
F1##,Q#:RUN/#:RUVKLS#)#2UJDQL]DWLRQ#

51##0DLQWDLQ#RXU#,GHQWLW\#RI#:DUIDUH#+5#&RULQWKLDQV43=7/8,#
D1##&DVHV²²3DXO/#3HWHU/#6WHSKHQ##
E1##´,V#WKHUH#QRW#D#FDXVH"µ+4#6DPXHO#4:=5<,#
F1##5HMHFWLRQ#RI#IDOVH#WHDFKHUV#DQG#WHDFKLQJ#²²WDNLQJ#D#VWDQG#+#(SKHVLDQV#9=4304:,#

61#0DLQWDLQ#2XU#,GHQWLW\#RI#6RXQG#3UHDFKLQJ#
D1##3DXO·V#H[DPSOH#+$FWV#53=59/5:,#
E1#6RPH#ZKR#WKLQN#ZH#VKRXOG#QRW#SUHDFK#WKDW#ZKLFK#ZLOO#GULYH#DZD\#WKRVH#ZKR#YLVLW1#

+4,#3XOSLW#QRW#WR#EH#XVHG#WR#H[SRVH#IDOVH#GRFWULQHV#RI#YDULRXV#GHQRPLQDWLRQV/#SRSXODU#VRFLDO#
SUDFWLFHV#+LPPRGHVW#GUHVV/#VRFLDO#GULQNLQJ/#JDPEOLQJ/#XQVFULSWXUDO#GLYRUFH#)#UHPDUULDJH,1#

F1##3UHDFKLQJ#WKH#ZKROH#FRXQVHO#RI#*RG#QRW#RQO\#PHDQV#WR#WDON#DERXW#WKH#IUXLW#RI#WKH#6SLULW#
+*DODWLDQV#8=55/56,#EXW#DOVR#FRQGHPQLQJ#WKH#ZRUNV#RI#WKH#IOHVK1##,·P#QRW#VR#PXFK#ZRUULHG#DERXW#
ZKHWKHU#P\#PHVVDJH#LV#MXGJHG#SRVLWLYH#RU#QHJDWLYH/#VR#ORQJ#DV#LW#LV#WUXWK1#

,,,1##&21&/86,21=#

$1#7KH#&KXUFK#2I#&KULVW#,V#D#'LYLQH#2UJDQL]DWLRQ#%XLOW#E\#D#'LYLQH#3DWWHUQ#:KLFK#0XVW#1RW#
%H####&RUUXSWHG²²##
41##:H#DUH#ODERUHUV#WRJHWKHU#ZLWK#*RG#+4#&RULQWKLDQV#6=<,#
51##%XW#OHW#HYHU\#PDQ#WDNH#KHHG#KRZ#KH#EXLOGV#+4#&RULQWKLDQV#6=43,#
61##´,I#DQ\#PDQ\#GHILOH#WKH#WHPSOH#RI#*RG/#KLP#VKDOO#*RG#GHVWUR\µ#+4#&RULQWKLDQV#6=4:,#

%1##+RZ#$UH#<RX#+HOSLQJ#WR#0DLQWDLQ#WKH#,GHQWLW\#RI#WKH#&KXUFK#RI#&KULVW"#
   

²²'DYLG#*RII#
9LORQLD/#$5
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$́FFRUGLQJ#WR#WKH#6FULSWXUHVµ#

4#&RULQWKLDQV#48=4044#

,1##,1752'8&7,21=#

$1##7KH#'LYLQH#3ODQ#RI#WKH#*RVSHO²²#
41##7KH#DSRVWOH#3DXO/#LQ#VSHDNLQJ#RI#WKH#VXUHW\#RI#WKH#*RVSHO#RI#-HVXV#&KULVW/#FRPPHQGV#WR#RXU#PLQGV#
WKH#IDFW#WKDW#WKH#GHDWK/#EXULDO#DQG#UHVXUUHFWLRQ#RI#-HVXV#&KULVW²²WKH#IRXQGDWLRQ#IDFWV#RI#WKH#
*RVSHO²²#ZDV#DFFRUGLQJ#WR#*RG·V#GHVLJQ#DQG#IRUHWROG#WKURXJK#DQFLHQW#KRO\#SURSKHWV#
+4#&RULQWKLDQV#48=607,1#

51##7KLV#LV#H[DFWO\#ZKDW#ZDV#SUHDFKHG#LQ#WKH#)LUVW#*RVSHO#6HUPRQ#RQ#WKH#'D\#RI#3HQWHFRVW/#$1'1#66/#
$FWV#5=550571#

61##6R#WKH#VDPH#FODLP#ZDV#PDGH#WR#-HZ#DQG#*HQWLOH#DOLNH1#

%1##7KH#$SSHDO#RI#WKH#*RVSHO²²#
41##7KH#*RVSHO#DSSHDOV#WR#LQWHOOLJHQW/#VREHU0PLQGHG#WKLQNHUV#DV#D#UHDVRQDEOH/#LQWHOOLJHQW#PHVVDJH#
IURP#+HDYHQ#WR#(DUWK/#IURP#*RG#WR#PHQ/#DV#FUHGLEOH#UHYHODWLRQ#WR#WKH#DOO0LPSRUWDQW#TXHVWLRQV=#+4,#
:KR#DP#,"#+5,#:KHUH#GLG#,#FRPH#IURP"#+6,#:KDW#DP#,#GRLQJ#KHUH"#DQG#+7,#:KHUH#DP#,#JRLQJ"#

51##:KDW#ZH#DUH#GHDOLQJ#ZLWK#KHUH#WRGD\#LV#WKH#LQWHUQDO/#ELEOLFDO#DUJXPHQW#WKDW#WKH#1HZ#7HVWDPHQW#LV#D#
FUHGLEOH#UHYHODWLRQ#IURP#*RG#EDVHG#RQ#WKH#LQIDOOLEOH#SURRI#RI#SURSKHF\1#

61##7KLV#OHVVRQ#IRFXVHV#RQ#WKH#SURSKHFLHV#FRQFHUQLQJ#-HVXV·#GHDWK/#EXULDO#DQG#UHVXUUHFWLRQ1#
D1##7KLV#DUJXPHQW#LV#D#YDOLG#RQH1#+RZ#LPSUHVVHG#ZRXOG#LQWHOOLJHQW#PHQ#EH#WRGD\#LI#VRPHRQH#
DPRQJ#XV#FRXOG#SUHGLFW#DQG#IRUHWHOO#8#\HDUV#LQ#DGYDQFH#WKH#IDFWV#VXUURXQGLQJ#KLV#GHDWK#²#KRZ/#
ZK\/#ZKHUH/#DQG#E\#ZKRP"#

E1##,QWHOOLJHQW/#UHDVRQDEOH#SHRSOH#DPRQJ#XV#KDYH#FDOOHG#IDU#OHVVHU#WKLQJV#WKDQ#WKDW#D#´PLUDFOHµ$#

,,1##',6&866,21=#

$1##7KH#,QWHUQDO#$UJXPHQW#RI#%LEOH#3URSKHF\²²#
41##:KDW#LV#´SURSKHF\µ"#
D1##,W#LQYROYHV#WZR#FRPSOHPHQWDU\#PHDQLQJV=#IRUWK0WHOOLQJ#DQG#IRUH0WHOOLQJ1#
E1##7KLV#OHVVRQ#GHDOV#ZLWK#WKH#SURRI#RI#IRUH0WHOOLQJ1#
F1##6XFK#D#SURSKHF\#PXVW#EH#PRUH#WKDQ#D#JRRG#JXHVV1#,W#PXVW#KDYH#VXIILFLHQW#DFFXUDF\#DV#WR#EH#
FDSDEOH#RI#YHULILFDWLRQ1#

G1##,W#LV#QRW#OLNH#VFLHQWLILF#SUHGLFWLRQV²²WKH\#GHDO#ZLWK#FDXVDO#RUGHU1#
H1##&131#0·,OYDLQH/#LQ#7KH#(YLGHQFHV#RI#&KULVWLDQLW\/#GHILQHV#SURSKHF\#DV#´D#GHFODUDWLRQ#RI#IXWXUH#
HYHQWV/#VXFK#DV#QR#KXPDQ#ZLVGRP#RU#IRUHFDVW#LV#VXIILFLHQW#WR#PDNH>#GHSHQGLQJ#RQ#D#NQRZOHGJH#
RI#WKH#LQQXPHUDEOH#FRQWLQJHQFLHV#RI#KXPDQ#DIIDLUV/#ZKLFK#EHORQJV#H[FOXVLYHO\#WR#WKH#
RPQLVFLHQFH#RI#*RG>#VR#WKDW/#IURP#LWV#YHU\#QDWXUH/#SURSKHF\#PXVW#EH#GLYLQH#UHYHODWLRQ1µ#>:WK#
HGLWLRQ/#4;7:/#S1#4;8@#

I1##$FFRUGLQJ#WR#+RZDUG#5XVVHOO/#LQ#$#/DZ\HU·V#([DPLQDWLRQ#RI#WKH#%LEOH=#7KH#&KULVWLDQ#UHOLJLRQ#LV#
WKH#RQO\#UHOLJLRQ#WKDW#KDV#GDUHG#WR#UHVW#LWV#FODLP#XSRQ#HLWKHU#PLUDFOH#RU#SURSKHF\1#
+4,#´,I#WKH#SUHGLFWLRQ#DQWHGDWHV#WKH#HYHQW>#LI#WKH#HYHQW#LV#VXFK#DV#FRXOG#QRW#EH#KXPDQO\#
IRUHVHHQ>#LI#LW#LV#XQDPELJXRXV/#LI#XWWHUHG#E\#RU#LQ#WKH#QDPH#RI#*RG/#WKHQ#WKH#UHDOL]DWLRQ#RI#
LW#LQ#WKH#HYHQW#FURZQV#LW#DV#JHQXLQH1µ#>SS1#46:049:@#

51##'HXWHURQRP\#4;=<055#JLYHV#WKH#VWULQJHQW#UHTXLUHPHQWV#RI#D#WUXH#SURSKHW#DQG#WUXH#SURSKHF\1#
61##*RG/#WKURXJK#,VDLDK/#FKDOOHQJHG#WKH#IDOVH#JRGV#WR#SURSKHV\#+,VDLDK#74=55056,1#
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%1##3URSKHFLHV#&RQFHUQLQJ#-HVXV·#'HDWK/#%XULDO#)#5HVXUUHFWLRQ#
41##-HVXV#ZRXOG#EH#EHWUD\HG#E\#D#GLVFLSOH/#3VDOP#74=<#+$QVZHUHG#DW#0DWWKHZ#59=47048,#
51##-HVXV·#EHWUD\DO#SULFH#ZDV#FOHDUO\#VWDWHG/#=HFKDULDK#44=45#+)XOILOOHG#LQ#0DWWKHZ#5:=60:,#
61##7KH#EHWUD\DO#PRQH\#ZRXOG#EH#UHWXUQHG/#=HFKDULDK#44=46#+6DWLVILHG#LQ#0DWWKHZ#59=64/#89,#
71##7KH#EHWUD\DO#PRQH\#ZRXOG#EX\#WKH#SRWWHU·V#ILHOG/#=HFKDULDK#44=46#+6HH=#0DWWKHZ#5:=:,#
81##-HVXV·#GLVFLSOHV#ZRXOG#IRUVDNH#+LP/#=HFKDULDK#46=:#+)XOILOOHG#LQ#0DWWKHZ#59=8<094,#
91##'XULQJ#-HVXV·#WULDO/#IDOVH#ZLWQHVVHV#DFFXVH#+LP/#3VDOP#68=44#)#3VDOP#5:=45#+0DUN#46=88094,#
:1##-HVXV#ZRXOG#VXIIHU#DEXVH/#,VDLDK#83=9#+6HH#0DWWKHZ#59=9:,#
;1##-HVXV#ZRXOG#VXIIHU#LQ#VLOHQFH#DQG#SDWLHQFH/#,VDLDK#86=:#+6HH#0DWWKHZ#59=96#DQG#5:=45047,#
<1##-HVXV#ZRXOG#EH#VWULSSHG#RI#+LV#FORWKHV/#,VDLDK#86=8#+0DWWKHZ#5:=5;05<,#
431##-HVXV#ZRXOG#EH#EHDWHQ#DQG#VSLW#XSRQ/#3VDOP#68=48>#,VDLDK#83=9#+0DUN#47=98>#-RKQ#4<=4#UHFRUG#WKH#
SDLQ#DQG#LQVXOWV,#

441##-HVXV#ZRXOG#EH#VWUXFN#RU#VPLWWHQ#RQ#+LV#IDFH/#0LFDK#8=4#+0DWWKHZ#5:=63,#
451##-HVXV·#KDQGV#DQG#IHHW#ZRXOG#EH#SLHUFHG/#3VDOP#55=49#+)XOILOOHG#SHU#/XNH#56=66>#-RKQ#53=5705;,#
461##-HVXV·#VXIIHULQJ#ZRXOG#EH#LQWHQVH/#3VDOP#55=47048#+/XNH#55=75077#UHFRUGV#WKH#VXIIHULQJ,#
471##-HVXV·#DSSHDUDQFH#ZRXOG#EH#JUHDWO\#PDUUHG/#,VDLDK#85=47>#,VDLDK#86=6#+-RKQ#4<=408,#
481##-HVXV#ZRXOG#EH#JLYHQ#JDOO#DQG#YLQHJDU#WR#GULQN/#3VDOP#9<=54#+3HUIRUPHG#DFFRUGLQJ#WR#0DWWKHZ#

5:=67>#-RKQ#4<=5;05<,#
491##-HVXV#ZRXOG#EH#QXPEHUHG#DPRQJ#WKH#FULPLQDOV#RI#+LV#GD\/#,VDLDK#86=45#+0DUN#48=5:,#
4:1##-HVXV#GLHG#WKDW#+H#PLJKW#WDNH#DZD\#RXU#VLQV/#,VDLDK#86=709>#'DQLHO#<=59#+0DWWKHZ#53=5;>#59=5;,#
4;1##-HVXV#EHFDPH#D#´FXUVHµ#DQG#D#´UHSURDFKµ#IRU#XV#E\#KDQJLQJ#RQ#D#WUHH/#3VDOP#55=9>#3VDOP#:<=:>#
3VDOP#<=53#+5RPDQV#48=6>#+HEUHZV#46=46>#*DODWLDQV#6=46,#

4<1##,Q#VSLWH#RI#DOO#WKLV/#-HVXV#PDGH#LQWHUFHVVLRQ#IRU#+LV#PXUGHUHUV/#,VDLDK#86=45#+/XNH#56=67,#
531##0HQ#ZRXOG#GLYLGH#-HVXV·#JDUPHQWV#DW#+LV#GHDWK/#3VDOP#55=4;#+0DWWKHZ#5:=68>#-RKQ#4<=56057,#
541##1RQH#RI#+LV#ERQHV#ZRXOG#EH#EURNHQ/#3VDOP#67=53#+-RKQ#4<=66069/#EXW#VHH#KRZ#FORVH#WKLV#FDPH#WR#
EHLQJ#PLVVHG,#

551##+LV#ERG\#ZRXOG#EH#SLHUFHG/#=HFKDULDK#45=43#+-RKQ#4<=6606:,#
561##7KH#FURZGV#ZKR#YLHZHG#+LV#FUXFLIL[LRQ#ZRXOG#UHEXNH#+LP/#3VDOP#55=90;#+0DWWKHZ#5:=6<077,#
571##%RWK#-HZ#DQG#*HQWLOH#ZRXOG#FRPELQH#WR#SXW#-HVXV#WR#GHDWK/#3VDOP#5=407#+/XNH#56=45>#$FWV#5=56>#
$FWV#7=5:05;,#

581##'DUNQHVV#LQ#WKH#GD\WLPH#ZRXOG#VLJQDO#+LV#FUXFLIL[LRQ/#$PRV#;=<#+&DPH#WUXH/#0DWWKHZ#5:=78,#
591##-HVXV#ZDV#FUXHOO\#PRFNHG/#3VDOP#55=:0;>#3VDOP#68=48054#+0DWWKHZ#5:=6<077,#
5:1##-HVXV#VXIIHUHG#DORQH²²HYHQ#WKH#)DWKHU·V#3UHVHQFH#ZDV#ZLWKGUDZQ/#3VDOP#55=4>#,VDLDK#86=406#

+5HDG#0DWWKHZ#5:=79,#
5;1##+H#ZRXOG#EH#EXULHG#ZLWK#WKH#ULFK#LQ#+LV#GHDWK/#,VDLDK#86=<#+0DWWKHZ#5:=8:093,#
5<1##+LV#IOHVKO\#ERG\#GLG#QRW#VHH#FRUUXSWLRQ/#3VDOP#49=;043#+$FWV#5=64,#
631##+H#ZRXOG#EH#UDLVHG#XS#IURP#WKH#GHDG/#3VDOP#49=;043>#3VDOP#63=6#+0DWWKHZ#5;=9>#/XNH#57=9/#64/#

67>#$FWV#5=55065>#46=6506:,#
641##-HVXV#ZRXOG#DVFHQG#EDFN#WR#+HDYHQ/#3VDOP#9;=4;>#3VDOP#57=:0<#+/XNH#57=84>#$FWV#4=<>#(SKHVLDQV#

7=;043,##

%1##7KHVH#)XOILOOHG#3URSKHFLHV#$UH#6XIILFLHQW#7R#&RQYLQFH#$Q\#+RQHVW/#7UXWK06HHNHU²²#
41##7KH#PDWKHPDWLFDO#SUREDELOLW\#RI#DOO#WKH#SURSKHFLHV#FRQFHUQLQJ#-HVXV#FRPLQJ#WR#SDVV#ZRXOG#EH#
´RQH#FKDQFH#RXW#RI#D#WKRXVDQG#WULOOLRQµ#>'U1#+DZOH\#21#7D\ORU#LQ#,#%HOLHYH#%HFDXVH111#E\#'U1#%DWVHOO#
%DUUHWW#%D[WHU/#S1#4<8@#

51##<RXU#DFFHSWDQFH#RI#-HVXV#DV#WKH#6RQ#RI#*RG#DQG#WKH#%LEOH#DV#WKH#:RUG#RI#*RG#GHSHQG#XSRQ#FHUWDLQ#
WKLQJV=#
D1##7KH#ZHLJKW#RI#WKH#HYLGHQFH²²ZKLFK#LV#YHU\#KHDY\$#
E1##7KH#FODULW\#LQ#ZKLFK#WKH#HYLGHQFH#LV#SURGXFHG²²FOHDU#DV#FU\VWDO$#
F1##7KH#KRQHVW\#RI#WKH#H[DPLQHU²²\RX#DQVZHU1#
G1##7KH#ORJLFDO#DELOLW\#RI#WKH#KHDUHU#WR#HYDOXDWH#ZKDW#KH#KDV#KHDUG²²\RX#DQVZHU1#
H1##7KH#EDFNJURXQG#SUHMXGLFHV#RI#WKH#KHDUHU²²PD\#\RX#EH#XQHQFXPEHUHG#ZLWK#VXFK1#
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I1##,Q#RWKHU#ZRUGV/#RWKHU#WKDQ#\RXU#RZQ#SHUVRQDO#VKRUWFRPLQJV/#WKHUH#LV#QR#ORJLFDO#UHDVRQ#WR#UHMHFW#
WKH#REYLRXV#WUXWK²²-HVXV#&KULVW#LV#WKH#6RQ#RI#*RG#)#WKH#%LEOH#LV#IURP#+HDYHQ1#

61##7KH#IROORZHU#RI#-HVXV#EHOLHYHV#WKDW#IDLWK#LQ#-HVXV#DQG#+LV#:RUG#LV#PRUH#UDWLRQDO#WKDQ#XQEHOLHI1#

&1##7KH#$SRVWOHV·#8VH#RI#3URSKHF\²²#
41##2Q#WKH#'D\#RI#3HQWHFRVW#+$1'1#66,/#3HWHU#DQG#WKH#RWKHU#DSRVWOHV#DSSHDOHG#WR#LQVSLUHG#SURSKHF\#WR#

SURYH#WKHLU#FODLP#WKDW#-HVXV#&KULVW#ZDV#WKH#6RQ#RI#*RG/#LQ#VSLWH#RI#WKH#IDFW#WKDW#+H#KDG#MXVW#EHHQ#
FUXFLILHG#+$FWV#5=56069,1#
D1##-HVXV#ZDV#GHOLYHUHG#E\#WKH#GHWHUPLQHG#SXUSRVH#DQG#IRUHNQRZOHGJH#RI#*RG/#Y1#56D1#

+4,#7KLV#ZRXOG#EH#VXEVWDQWLDWHG#E\#WKH#IXOILOOHG#SURSKHFLHV1#
+5,#-HVXV·#GHDWK/#EXULDO#DQG#UHVXUUHFWLRQ#ZDV#SDUW#RI#D#'LYLQH#3ODQ1#

E1##-HVXV#ZDV#UDLVHG#XS#E\#*RG#EHFDXVH#LW#ZDV#QRW#SRVVLEOH#IRU#+LP#WR#UHPDLQ#LQ#WKH#JUDYH1#+H#LV#
'HLW\$#91#57#+6HH=#(SKHVLDQV#4=4<053>#5RPDQV#4=7,#

F1##(YLGHQFH#VHHQ#LQ#'DYLG·V#SVDOPLF#SURSKHF\/#YY1#5805;1#
+4,#3VDOP#49=;044#²#-HVXV·#VRXO#ZRXOG#QRW#UHPDLQ#LQ#+DGHV#+WKH#UHDOP#RI#GLVHPERGLHG#VSLULWV,/#
QRU#ZRXOG#+LV#ERG\#VHH#SK\VLFDO#GHWHULRUDWLRQ1#

+5,#'DYLG#GLG#QRW#SURSKHF\#RI#KLPVHOI/#HYLGHQFHG#E\#KLV#GHDWK#DQG#EXULDO/#Y1#5<1#
G1##'DYLG#ZDV#D#WUXH#SURSKHW#IURP#*RG#DQG#VSRNH#WKH#SURPLVH#*RG#PDGH#WR#KLP/#YY1#63064#+VHH#
'HXWHURQRP\#4;=53055#DJDLQ,1#
+4,#$#UHIHUHQFH#DOVR#WR#5#6DPXHO#:=45049#
+5,#*RG#UDLVHG#XS#-HVXV#&KULVW/#ZLWK#QXPHURXV#ZLWQHVVHV#DV#SURRI/#Y1#651#
+6,#,I#-HVXV#ZDV#UDLVHG#XS/#WKHQ#+H#ZDV#UDLVHG#XS#WR#VLW#RQ#'DYLG·V#WKURQH#LQ#KHDYHQ/#Y1661#

+D,#)XOILOOPHQW#RI#3VDOP#443=4#
H1##/RJLFDO#FRQFOXVLRQ"#91#69²²´7KHUHIRUH#+EDVHG#XSRQ#WKHVH#LQIDOOLEOH#SURRIV,#OHW#DOO#WKH#KRXVH#RI#
,VUDHO#NQRZ#DVVXUHGO\#WKDW#*RG#KDV#PDGH#WKLV#-HVXV/#ZKRP#\RX#FUXFLILHG/#ERWK#/RUG#DQG#
&KULVW1µ#
+4,#6/333#SHRSOH#EHOLHYHG#DQG#REH\HG#WKH#*RVSHO#RQ#WKH#VSRW1#

51##7KH#DSRVWOH#3DXO#PDNHV#WKH#VDPH#DUJXPHQWDWLRQ#EHIRUH#WKH#*HQWLOHV/#4#&RULQWKLDQV#48=40441#
D1##-HVXV#GLHG#IRU#RXU#VLQV#DFFRUGLQJ#WR#WKH#6FULSWXUHV#+VHH#WKH#SURSKHFLHV#DERYH,1#
E1##-HVXV#ZDV#EXULHG#DQG#URVH#DJDLQ#WKH#WKLUG#GD\#DFFRUGLQJ#WR#WKH#6FULSWXUHV#+-RKQ#5=4<055>#
0DWWKHZ#45=6<073>#53=4<,1#

F1##-HVXV#ZDV#VHHQ#DOLYH#DIWHU#+LV#FUXFLIL[LRQ#E\#3HWHU/#WKH#UHVW#RI#WKH#DSRVWOHV/#833#EUHWKUHQ#DW#RQH#
WLPH/#E\#-DPHV/#DOO#WKH#DSRVWOHV#DJDLQ/#DQG#E\#WKH#DSRVWOH#3DXO#KLPVHOI/#YY1#80;1#

61##7RGD\/#ZH#TXRWH#WKH#LQVSLUHG#ZULWHUV#+DSRVWOHV#DQG#SURSKHWV,#DQG#DSSHDO#WR#\RX#RQ#WKH#VDPH#
EDVLV#WR#EHOLHYH#WKDW#-HVXV#&KULVW#LV#WKH#6RQ#RI#*RG#DQG#WKDW#WKH#1HZ#7HVWDPHQW#LV#+LV#ILQDO#UHYHODWLRQ#WR#
PDQNLQG1#,W#LV#ORJLFDO/#UHDVRQDEOH/#DQG#6FULSWXUDO1#

,,,1##&21&/86,21=#

$1##,I#<RX#$FFHSW#WKH#(YLGHQFH#,Q#D#5HDVRQDEOH#:D\/#7KHUH#LV#2QH#&RQFOXVLRQ#WR#5HDFK1#

%1##,I#<RX#5HMHFW#7KH#(YLGHQFH#,Q#$Q#8QUHDVRQDEOH#:D\/#<RX#6WDQG#2SSRVHG#7R#*RG#1#
41##´¶3UHSDUH#WR#PHHW#\RXU#*RG/#2#,VUDHO$·#)RU#EHKROG/#+H#ZKR#IRUPV#PRXQWDLQV#DQG#FUHDWHV#WKH#
ZLQG/#:KR#GHFODUHV#WR#PDQ#ZKDW#KLV#WKRXJKW#LV/#DQG#PDNHV#WKH#PRUQLQJ#GDUNQHVV/#:KR#WUHDGV#
WKH#KLJK#SODFHV#RI#WKH#HDUWK#²#WKH#/RUG#*RG#RI#KRVWV#LV#+LV#QDPHµ#+$PRV#7=45E046,1#

51##´,W#LV#D#IHDUIXO#WKLQJ#WR#IDOO#LQWR#WKH#KDQGV#RI#WKH#OLYLQJ#*RGµ#++HEUHZV#43=64,1#
# ²²:D\QH#*RII#

# .DQVDV#&LW\/#02#
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7KH#'HDWK#2I#-HVXV#&KULVW#
4#&RULQWKLDQV#48=6#

,1##,1752'8&7,21=#

$1##7KH#7H[W²²#
41##´111KRZ#WKDW#&KULVW#GLHG#IRU#RXU#VLQV#DFFRUGLQJ#WR#WKH#VFULSWXUHV1µ#
51##'HDWK#RI#&KULVW#DQ#LPSRUWDQW#IXQGDPHQWDO#RI#´EHOLHIµ#RI#WKH#JRVSHO1#
61##&DQQRW#EH#D#UHVXUUHFWLRQ#XQOHVV#SUHYLRXVO\#D#´GHDWK1µ#
71##$Q#DUJXPHQW#XVHG#WR#GHQ\#WKH#UHVXUUHFWLRQ#RI#&KULVW1#

%1##,PSRUWDQFH#RI#&KULVW·V·#'HDWK#
41##5HYHODWLRQ#46=;²²,W#ZDV#LQ#WKH#PLQG#RI#*RG#IURP#WKH#EHJLQQLQJ1#
51##+LV#GHDWK#LV#IRUHVKDGRZHG#LQ#DOO#WKH#DQLPDO#VDFULILFHV#PDGH#GXULQJ#3DWULDUFKDO#)#0RVDLF#
# SHULRGV1#
61##)XQGDPHQW#WKHPH#RI#LPSRUWDQFH#LQ#WKH#1171#+#51$1#7RUUH\/#LQ#:KDW#7KH#%LEOH#7HDFKHV/##FODLPHG#
WKHUH#DUH#4:8#GLUHFW#UHIHUHQFHV#WR#WKH#GHDWK#RI#&KULVW#LQ#WKH#1HZ#7HVWDPHQW1,#
D1#7KHUH#DUH#:/<8<#YHUVHV#LQ#WKH#1171#DQG#LI#7RUUH\#ZDV#ULJKW/#RQH#RI#HYHU\#86#YHUVHV#UHIHUV#GLUHFWO\#
WR#WKH#GHDWK#RI#-HVXV1#

71##(VVHQWLDO#WR#RXU#VDOYDWLRQ#+-RKQ#6=47/48>#FI1#1XPEHUV#54=<,#
81##6XSUHPH#LQWHUHVW#LQ#KHDYHQ#+/XNH#<=63/64>#5HYHODWLRQ#8=;045,#
91##,QFUHDVLQJO\#LPSRUWDQW#EHFDXVH#RI#UHFHQW#FRQWURYHUVLHV#RI#WKH#QDWXUH#RI#-HVXV1#

,,1##',6&866,21=#

$1##)DOVH#&RQFHSWV#2I#&KULVW·V#'HDWK²²0#
41###$Q#$FFLGHQW"#
D1##FI1#$XWR#DFFLGHQW#0#QR#UHDVRQ/#MXVW#KDSSHQHG#
E1###-HVXV#OLYHG#LQ#DGYDQFH#RI#+LV#WLPH#DQG#WDXJKW#WKDW#ZKLFK#SHRSOH#XQZLOOLQJ#WR#DFFHSW1#,Q#
UHDFWLRQ#WR#+LV#GRFWULQH/#WKH\#NLOOHG#KLP1#-XVW#RQH#RI#WKRVH#XQIRUWXQDWH#LQFLGHQWV#WKDW#ILOOV#
SDJHV#RI#KLVWRU\1#7R#PDQ\/#-HVXV#MXVW#DQRWKHU#RQH#RI#WKRVH#´VWDUU\#H\HG#PHVVLDKV·#OLNH#-RQHV/#
.RUHVK/#HWF1/#ZKR#PHW#D#YLROHQW#IDUHZHOO1#

F1##<HW/#&KULVW·V#GHDWK#ZDV#´DFFRUGLQJ#WR#WKH#VFULSWXUHVµ#L1H1#LW#ZDV#SURSKHVLHG#+H1J1#0DWWKHZ#49=54>#
$FWV#5=55/56,1##,W#ZDV#*RG·V#SODQ#QRW#DQ#DFFLGHQW1#

51##$#0DUW\U#RU#([DPSOH"#
D1##7KLV#YLHZ#FDOOHG#´6RFLDQLVPµ#UHYHDOV#VRPH#WUXWK#+4#3HWHU#5=54,/#\HW#WKHUH#LV#PRUH#WR#WKH#/RUG·V#
GHDWK#WKDQ#D#VDFULILFLDO#H[DPSOH1/#H1J1#,VDLDK#86=44#ZKHUH#+LV#GHDWK#VDWLVILHV#WKH#QDWXUH#RI#*RG1#

E1##,I#-HVXV#GLHG#DV#D#PDUW\U/#KRZ#H[SODLQ#+LV#XQPDUW\U0OLNH#FRQGXFW#LQ#WKH#JDUGHQ#DQG#RQ#WKH#
FURVV"#+0DWWKHZ#59=6<>#5:=79,#FI1#WKHVH#WZR#VWDWHPHQWV#ZLWK#6WHSKHQ·V#G\LQJ#UHPDUNV1#
+4,#'LG#KH#DVN#*RG#WR#VSDUH#KLP"#7KDW#*RG#KDG#IRUVDNHQ#KLP"#1RW#FKDUDFWHULVWLF#RI#WUXH#
PDUW\UGRP1#:K\"#%HFDXVH#WKHUH#LV#D#IXQGDPHQWDO#GLIIHUHQFH#EHWZHHQ#WKHLU#GHDWKV#DQG#
&KULVW·V#GHDWK1#

+5,#7KH#/RUG·V#ZRUGV#RQ#WKH#OLSV#RI#D#PDUW\U#FRXOG#EH#LQWHUSUHWHG#DV#FRZDUGLFH/#EXW#QR#
IROORZHU#RI#&KULVW#ZRXOG#PDNH#WKDW#FKDUJH#DJDLQVW#WKH#6DYLRU1#

61##7R#)XOILOO#/DZ"#
D1##<HV/#&KULVW#IXOILOOHG#WKH#/DZ·V#GHPDQGV/#GLHG#WR#UHFHLYH#SXQLVKPHQW#RI#/DZ#LQ#RXU#SODFH1#
E1##<HW/#+H#DOVR#VDWLVILHG#WKH#MXVWLFH#RI#*RG#+,VDLDK#86=44,1#
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+4,##,OOXVWUDWH#VWHDOLQJ#PRQH\#0#UHSD\#DQG#SD\#ILQH1#'HPDQGV#RI#ODZ#PHW#DQG#VDWLVILHG1#%XW#DUH#
ZH#DQ\#FORVHU#WRJHWKHU"#+DV#DWRQHPHQW#EHHQ#SURGXFHG#EHFDXVH#,#KDYH#IXOILOOHG#WKH#ODZ·V#
UHTXLUHPHQWV"#1R1#-HVXV#GLG#IXOILOO#WKH#GHPDQGV#RI#WKH#ODZ#EXW#+H#GLG#PRUH1#+H#UHFRQFLOHG#
*RG#DQG#KXPDQLW\1#

71##*RG#$UELWUDULO\#&KRVH#'HDWK#IRU#&KULVW"#
D1##,I#*RG#DUELWUDULO\#FKRVH#WR#VDYH#XV#E\#PHDQV#RI#GHDWK/#ZK\#GLG#+H#QRW#´FKRRVHµ#VRPH#RWKHU#
ZD\"#

E1##0DWWKHZ#59=6</##´LI#LW#EH#SRVVLEOH111µ##,W#ZDV#QRW#SRVVLEOH#IRU#+LP#WR#DYRLG#GHDWK#DQG#PHQ#WR#EH#
IRUJLYHQ#RI#WKHLU#VLQV1##

81##7KDW#&KULVW#'LG#1RW#'LH=#
D1##(YLGHQFH#WKDW#+H#GLG#GLH1#

%1##'HDWK#)RUHWROG²²#
41##,VDLDK#86/#$#PDQ#RI#VRUURZV#WKH#6XIIHULQJ#6HUYDQW1#
D1##2I#DOO#SURSKHFLHV#GHFODULQJ#WKH#GHDWK#RI#*RG·V#6RQ#,VDLDK#86#WKH#FHQWHU1#
E1##$Q#DQDO\VLV#RI#WKLV#FKDSWHU#UHYHDOV#QRW#RQO\#WKH#IDFW#RI#+LV#GHDWK#EXW#DOVR#WKH#UHDVRQ#

51##$#FRPSDULVRQ#RI#,VDLDK#5;=4704;#ZLWK#0DWWKHZ#49=4;#

&1#)XOILOOPHQW²²##
41##'HDWK#E\#FUXFLIL[LRQ#0#DOO#DFFRXQWV1#
51#0DWWKHZ#5:=83>#0DUN#48=6:>#/XNH#56=79>#-RKQ#4<=63#FI1#-DPHV#5=59#+FRQFUHWH#HYLGHQFH,1##

'1##5HWROG²²#
41##$FWV#5=56>#3KLOLSSLDQV#5=;>#+HEUHZV#5=<##
51##4#3HWHU#6=4;#´111EHLQJ#SXW#WR#GHDWK#LQ#WKH#IOHVK111µ#

(1##5HPHPEHUHG²²#
41##4#&RULQWKLDQV#44=59/#´111WKH#/RUG·V#GHDWK1µ#
51##%LEOH#UHSOHWH#)#DEXQGDQW#DIILUPLQJ#)#FRQILUPLQJ##WKDW#-HVXV#GLHG1#:K\#VR#PXFK#HPSKDVLV#LI#QR#
GHDWK#DFWXDOO\#RFFXUUHG"#

)1##7KHQ#:K\#'LG#+H#'LH"#
41##7DNH#$ZD\#7KH#/DZ#+&RORVVLDQV#5=4704:,#
51##5DWLI\#1HZ#&RYHQDQW##+0DWWKHZ#59=5;#FI1#+HEUHZV#<=4;053,#
61##)RU#7KH#&KXUFK#+$FWV#53=5;,#
71##3URSLWLDWLRQ#+4#-RKQ#5=5>#7=43,#
81##/RYH#+-RKQ#48=46,#

,,,1##&21&/86,21=#

$1##:H#$FFHSW#WKH#7HVWLPRQ\#RI#&UHGLEOH#:LWQHVVHV#WKDW#-HVXV#'LHG#DQG#7KHUHIRUH#%HOLHYH#####
+-RKQ#53=5<,#

%1#:KDW#RI#7KRVH#:KR#5HMHFW#7KH#)DFWV#)#$FFRPSOLVKPHQWV#RI#+LV#'HDWK"#+-RKQ#;=57,#

²²'DYLG#*RII#
9LORQLD/#$5#
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&KULVW#'LHG#)RU#2XU#6LQV#
4#&RULQWKLDQV#48=6#

I.  ,1752'8&7,21: 

$1##7KH#*RVSHO#2I#&KULVW#,QFOXGHV#7KH#)DFW#7KDW#-HVXV#&KULVW#'LHG²²#
41##´*RVSHO/µ#PHDQV#JRRG#QHZV/#RU#JRRG#WLGLQJV1#
51##+RZ#LV#WKH#QHZV#WKDW#&KULVW#GLHG#$JRRG#QHZV#"#
D1##1RUPDOO\/#GHDWK#LV#QRW#JRRG#QHZV1#
E1##7KH#$JRRG#QHZV##LV#WKH#IDFW#WKDW#+H#GLHG#IRU#RXU#VLQV1#

%1##:K\#:DV#&KULVW·V#'HDWK#1HFHVVDU\"#
41##0D\#QHYHU#NQRZ#DOO#RI#WKH#ZK\#*RG#UHTXLUHG#WKH#GHDWK#RI#KLV#6RQ#DV#DQ#DWRQHPHQW#
#######IRU#VLQ1##)DFW#UHPDLQV#+H#GLG1#
51##2QH#UHDVRQ#ZK\=#
D1##3HQDOW\#IRU#VLQ#LV#GHDWK#+*HQHVLV#5=4:>#(]HNLHO#4;=53,1#
E1##$OO#KDYH#VLQQHG#+5RPDQV#6=56,/#WKHUHIRUH#DOO#PXVW#GLH1#
F1##*RG V#ORYH#LQWHUYHQHG#+-RKQ#6=49>#5RPDQV#8=;>#4#-RKQ#7=<043,1#
G1##<HW/#*RG V#ODZ#FDQQRW#EH#LJQRUHG#DQG#*RG#UHPDLQ#MXVW/#ULJKWHRXV/#VLQOHVV1#

+4,#6LQ#UHTXLUHG#GHDWK1#
+5,#6LQ#GHPDQGV#DWRQHPHQW#+5RPDQV#6=58059>#+HEUHZV#<=55>#43=7,1#
+6,#-HVXV#LV#WKH#DQVZHU#+4#3HWHU#5=57,1#
+7,#*RG#FDQ#WKHQ#UHPDLQ#MXVW#DQG#EH#WKH#-XVWLILHU#RI#WKH#EHOLHYHU1#

61##$QRWKHU#UHDVRQ=#
D1#/RYH#EHJHWV#ORYH1###$:H#ORYH#KLP/#EHFDXVH#+H#ILUVW#ORYHG#XV###+4#-RKQ#7=4<,1#

+4,#,I#FRXOG#XQGHUVWDQG#WHUULEOHQHVV#RI#VLQ/#PLJKW#KHOS#WR#XQGHUVWDQG#*RG·V#JUHDW#ORYH1##
+(SKHVLDQV#5=708,1#

+5,#$QLPDO#VDFULILFH#LQVXIILFLHQW#++HEUHZV#43=7,#
+6,#*RG#QRW#VDWLVILHG#ZLWK#WKHVH#VDFULILFHV#++HEUHZV#43=80<,1#
+7,#%HWWHU#VDFULILFH#UHTXLUHG#++HEUHZV##<=56,1#

E1##7KH#SHUIHFW#VDFULILFH/#µD#ERG\#KDVW#WKRX#SUHSDUHG#PHµ#++HEUHZV#43=8/#<,1#
F1###´%\#WKH#ZKLFK#ZLOO#ZH#DUH#VDQFWLILHG111µ#++HEUHZV#43=43,1#
G1##&I1##0DWWKHZ#53=5;/#´111KLV#OLIH#D#UDQVRP#IRU#PDQ\µ#+VHH=#/XNH#57=59/7707:,1#
H1##7KLV#VDFULILFH#DFFRPSOLVKHG#WKH#ZLOO#RI#*RG/#DQG#SURYLGHG#DOO#PDQ#QHHGV#+&RORVVLDQV#5=43,1#
I1##7KHUHIRUH/#+H#ZKR#ZDV#*RG#+-RKQ#4=4,/#ZDV#PDGH#IOHVK#+-RKQ#4=47,1##:K\"#

+4,#)RU#WKH#VXIIHULQJ#RI#GHDWK#++HEUHZV#5=:0<>#5#&RULQWKLDQV#;=<,1#
+5,#$#SDUWDNHU#RI#IOHVK#DQG#EORRG/#OLNH#KLV#EUHWKUHQ#++HEUHZV#5=47,1#
+6,#7R#PDNH#UHFRQFLOLDWLRQ#IRU#WKH#VLQV#RI#WKH#SHRSOH#++HEUHZV##5=47/#4:/#4;,1#

J1##&KULVW#ZDV#*RG V#JUHDW#JLIW#WR#WKH#ZRUOG#+-RKQ#6=49,1#

&1##7KH#6DFULILFH#&KULVW#2IIHUHG²²#
41##,W#ZDV#D#VHOI0VDFULILFH1#
D1#-HZLVK#SULHVW#RIIHUHG#EXOOV/#JRDWV/#HWF1#
E1##%XW#&KULVW#RIIHUHG#KLPVHOI1##+H#ZDV#D#ZLOOLQJ#VDFULILFH#+-RKQ#43=4:04;,1#

+4,#:DV#WKH#RXWFRPH#RI#ORYH1##,V#WKH#QDWXUH#RI#ORYH#WR#JLYH1#
+5,#´*UHDWHU#ORYH#KDWK#QR#PDQ111µ#+-RKQ#48=46>#5RPDQV##8=;,1#

51##,W#ZDV#D#VHOI0VDFULILFH#IRU#VLQ1#
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D1##+LV#GHDWK#QRW#PHUH#PDUW\UGRP/#QRU#WR#SDFLI\#DQ#DQJU\#*RG1###%XW#´WR#SXW#DZD\#VLQ111#´#
++HEUHZV#<=59,1#

E1##4#3HWHU#6=4;/#+H#´VXIIHUHG#IRU#VLQV/#WKH#MXVW#IRU#WKH#XQMXVW1µ#
61##7KLV#VHOI0VDFULILFH#IRU#VLQ#LV#RI#SHUSHWXDO#HIILFDF\1#
D1##+HEUHZV#43=45/#´RQH#VDFULILFH#IRU#VLQV#IRUHYHU111#ý
E1##%HFDXVH«#

+4,#´+H#KDWK#SHUIHFWHG#IRUHYHU#WKHP#WKDW#DUH#VDQFWLILHGµ#++HEUHZV#43=47,1#
+5,#)RU#´ZKHUH#UHPLVVLRQ#RI#WKHVH#LV/#WKHUH#LV#QR#PRUH#RIIHULQJ#IRU#VLQ1µ#

'1##+LV#4XDOLILFDWLRQV#$V#$#6DFULILFH²²#
41##+LV#PLVVLRQ#WR#HDUWK=#
D1##7R#VHHN#DQG#VDYH#WKH#ORVW#+/XNH#4<=43/#0DWWKHZ#4=54,1#
E1##7KH#SURPLVH#RI#*HQHVLV#6=48>#45=61##)XOILOOHG#LQ#$FWV#6=58059>#*DODWLDQV#6=49II1#

51##+LV#TXDOLILFDWLRQV=#
D1##´0DGH#ORZHU#WKDQ#WKH#DQJHOV#IRU#WKH#VXIIHULQJ#RI#GHDWKµ#++HEUHZV#5=<,1#
E1##0DGH#´SHUIHFW#WKURXJK#VXIIHULQJµ#++HEUHZV#5=43,1#
F1##7KHUHIRUH/#D#SDUWDNHU#´RI#IOHVK#DQG#EORRGµ#++HEUHZV#5=47,1#

+4,#3XUSRVH=##´WKDW#KH#PLJKW#GHVWUR\«WKH#GHYLO1µ#
+5,#$QG#WKDW#KH#PLJKW#EH#D#´PHUFLIXO#DQG#IDLWKIXO#KLJK#SULHVWµ#++HEUHZV#5=4:04;,1#

G1##*RG#SUHSDUHG#IRU#KLP#D#ERG\#++HEUHZV#43=8,1##91#45/#´%XW#WKLV#PDQ«µ#
+4,#7KLV#ERG\#SUHSDUHG#IRU#VXIIHULQJ#DQG#GHDWK1#
+5,#6R/#KH#VXIIHUHG/#ZDV#WHPSWHG/#DQG#FDQ#EH#WRXFK#ZLWK#WKH#IHHOLQJ#RI#RXU#LQILUPLWLHV#

++HEUHZV#7=48,1#
+6,#´,Q#WKH#GD\V#RI#KLV#IOHVKµ#++HEUHZV#8=:,1#>6HH=#-RKQ#4=47>#5#-RKQ#:@1#

H1##:DV#PDGH#SHUIHFW#WKURXJK#REHGLHQW#VXIIHULQJ1##+HEUHZV##8=;0<1#
+4,#+H#ZDV#´REHGLHQW#XQWR#GHDWKµ#+3KLOLSSLDQV#5=;,1#
+5,#+DYLQJ#DVVXPHG#KXPDQ#QDWXUH#KH#ZDV#FDSDEOH#RI#VXIIHULQJ#DQG#GHDWK1#
+6,#7KHUHE\#ZDV#PDGH#SHUIHFW#+LQ#KLV#UHODWLRQVKLS#WR#*RG#DQG#PDQ#DV#6DYLRU/###############
0HGLDWRU/#+LJK#3ULHVW,1#

61##$#SHUIHFW#PDQ#ZDV#QHHGHG/#EXW#KH#PXVW#EH#D#PDQ#++HEUHZV#5=44,1#
D1##+H#PDGH#D#SHUIHFW#DWRQHPHQW#IRU#VLQ#++HEUHZV#43=47,1#
E1##+H#ZDV#SHUIHFWO\#TXDOLILHG#WR#V\PSDWKL]H#++HEUHZV#7=47049,1#
F1##+H#EHFDPH#D#SHUIHFW#H[DPSOH#+4#3HWHU#5=54056,1#
G1##+H#ZDV#SHUIHFW#LQ#KLV#WULXPSK#)#JORU\1#

+4,#7KHUHIRUH/#KH#ZDV#KLJKO\#H[DOWHG#+3KLOLSSLDQV#5=<,1#
+5,#+H#ZDV#FURZQHG#++HEUHZV#5=<>#4=;,1#
+6,#:LOO#UHLJQ#WR#WKH#HQG#+4#&RULQWKLDQV#48=5705;,1#

(1##7KH#*UHDW#(QG#2I#+LV#6XIIHULQJV#$QG#'HDWK²²#
41##+H#EHFDPH#D#JUHDW#6DYLRU1#
D1##+H#EHFDPH#WKH#DXWKRU#DQG#ILQLVKHU#RI#RXU#VDOYDWLRQ#++HEUHZV#8=;0<,1#
E1##+H#LV#WKH#JUHDW#FDXVH#RI#RXU#VDOYDWLRQ#+-RKQ#6=49>#0DWWKHZ#53=5;,1#
F1##+H#LV#WKH#RQO\#6DYLRU#+$FWV#7=45,1#
G1##+H#VDYHV#DOO#ZKR#REH\#KLP#++HEUHZV#8=<>#:=58,1#

51##6RPH#RI#WKH#PDQ\#WLWOHV#JLYHQ#KLP#EHFDXVH#RI#KLV#VXIIHULQJ#DQG#GHDWK=#
D1##/DPE=#$#VDFULILFH#IRU#RXU#VLQV1##-RKQ#4=5<>#4#3HW1##5=57>#5RPDQV##7=581#
E1##'HOLYHUHU=#+)RU#WKH#ODZ0EUHDNHU,1#

+4,#0DQ#XQDEOH#WR#HVFDSH#SHQDOW\1##&DQ W#KLGH1#
+5,#%ORRG#RI#DQLPDOV#LQVXIILFLHQW#++HEUHZV#43=7,#

F1##5DQVRP=#+3ULFH#SDLG#WR#UHGHHP#RQH#IURP#ERQGDJH,1#
+4,#6LQQHU#KDG#QRWKLQJ#ZLWK#ZKLFK#WR#SXUFKDVH#KLV#UHGHPSWLRQ#+FI1#0LFDK#9=:0;>#5RPDQV#8=9,1#
+5,#%XW#-HVXV#FRXOG#DQG#GLG#SXUFKDVH#RXU#IUHHGRP#IRU#XV#+$FWV#53=5;>#5RPDQV#9=4;,1#

G1##5HGHHPHU=#++H#LV#WKH#SULFH#SDLG#)#WKH#RQH#ZKR#SDLG#WKH#SULFH,1#
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+4,#*DODWLDQV#6=54/#´UHGHHPHG#XV#IURP#WKH#FXUVH#RI#WKH#ODZ1µ##$QG#IURP#VLQ/#LJQRUDQFH/#
VXSHUVWLWLRQ/#HWF1##

+5,#)RUJLYHQHVV#WKURXJK#KLV#EORRG#+(SKHVLDQV#4=:,1#
H1##0HGLDWRU=##+4#7LPRWK\#5=708>#6HH#DOVR#5#&RULQWKLDQV#8=4<053>#+HEUHZV#:=58,1#
I1##6KHSKHUG=#+-RKQ#43=47048>#4#3HWHU#5=58,1#
J1##/LJKW=#+-RKQ#4=7>#FI1#-RKQ#6=4<,1#

,,,1##&21&/86,21=#

$1##7UXO\/#WKH#'HDWK#RI#-HVXV#,V#*RRG#1HZV$#
41##+LV#GHDWK#KDV#PDGH#XV#IUHH#IURP#VLQ#DQG#FRQGHPQDWLRQ1#
51##%\#LW#ZH#OHDUQ#WR#ORYH#*RG#DQG#RQH#DQRWKHU1#
61##7KURXJK#LW#ZH#DUH#FRQILGHQW#WRZDUG#*RG#WRGD\#DQG#DOZD\V1#

%1##:LOO#<RX#7UXVW#LQ#WKH#'HDWK#RI#&KULVW"#

²²$1:1#*RII##
5XVVHOOYLOOH/#$5#
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$́QG#7KDW#+H#:DV#%XULHGµ#
4#&RULQWKLDQV48=7#

,1##,1752'8&7,21=#

$1##+RD[#RU#+LVWRU\"#
41##7KH#UHVXUUHFWLRQ#RI#-HVXV#ZDV#HLWKHU#WKH#JUHDWHVW#KRD[#RI#KLVWRU\#RU#WKH#JUHDWHVW#HYHQW#HYHU1#+RZ#
FDQ#ZH/#OLYLQJ#WZR#WKRXVDQG#\HDUV#ODWHU#NQRZ#ZKHWKHU#VXFK#DQ#HYHQW#WRRN#SODFH1#

51##$QVZHU#IRXQG#LQ#WKH#FUHGLEOH#WHVWLPRQ\#RI#ZLWQHVVHV#RI##ZKR#VDZ#+LP#FUXFLILHG#DQG#+LV#ERG\#
SODFHG#LQ#WKH#WRPE1#

61##)DFWV#DUH#KDUG#WKLQJV#WR#GHDO#ZLWK#IRU#WKRVH#ZKR#ZRXOG#GHQ\#WKHVH#IXQGDPHQWDO/#\HW#####
LPSRUWDQW#HYHQWV1##
+D,#+DYLQJ#UHOLDEOH#HYLGHQFH#FRQFHUQLQJ#WKH#FUXFLIL[LRQ/#EXULDO/#HQWRPEPHQW/#VHDOLQJ##DQG#
JXDUGLQJ#RI#&KULVW·V#WRPE#PDNH#LW#YHU\#GLIILFXOW#IRU#FULWLFV#WR#GHIHQG#WKHLU#SRVLWLRQ#WKDW#&KULVW#
GLG#QRW#ULVH#IURP#WKH#GHDG1#

71##%XULDO#RI#&KULVW#D#PDWHU#RI#SURSKHF\#+,VDLDK#86=<,#´$QG#KH#PDGH#KLV#JUDYH111µ#
+D,#,PSRUWDQFH#RI#IXOILOOHG#SURSKHF\1#

81##1R#QHHG#WR#SURYH#+H#ZDV#EXULHG#WR#WKH#EHOLHYHU1##7KH#UHVXUUHFWLRQ#RI#&KULVW#WKH#KRSH#WKDW#XUJHV#
XV#RQ1##%XW#ZKDW#DERXW#WKH#XQEHOLHYHU/#FULWLF/#VNHSWLF"#

%1##:H#2IIHU#WKH#3URRI#IRU#$OO#WR#&RQVLGHU²²#
41##:H#ZLOO#FRQVLGHU#WKH#KLVWRULFDO#IDFWV#FRQFHUQLQJ#-HVXV·#EXULDO#DV#UHFRUGHG#E\#H\HZLWQHVVHV1#
51##:H#ZLOO#UHSO\#WR#HYHU\#SRSXODU#WKHRU\#XVHG#WR#H[SODLQ#DZD\#WKHVH#IDFWV1#
61###:H#DUH#FRQILGHQW#WKDW#WKH#IDFWV#ZLOO#VSHDN#IRU#WKHPVHOYHV#DQG#FRQYLQFH#DOO#KRQHVW#VHHNHUV#WKDW#
-HVXV#ZDV#WUXO\#´WKUHH#GD\#DQG#WKUHH#QLJKWVµ#LQ#WKH#KHDUW#RI#WKH#HDUWK1#

,,1##',6&866,21=#

$1##7KH#)DFWV²²#
41##+DUPRQ\#RI#WKH#*RVSHOV#+0DWWKHZ#5:=8:093>#0DUN#48=7607:>#/XNH#56=83089>#-RKQ#4<=6;075,#
51##7KH#:LWQHVVHV=#
D1##1XPHURXV#SHRSOH#ZLWQHVVHG#WKH#GHDWK#RI#&KULVW#
E1##6RPH#HYHQ#VDZ#WKH#SODFH#ZKHUH#WKH\#EXULHG#KLP#

+4,#-RVHSK#RI#$ULPDWKDHD##
+5,#1LFRGHPXV##
+6,#ZRPHQ#

61##'HWDLOV=#
D1##-HZLVK#EXULDOV#
E1##6ROLG#5RFN#7RPE#
F1##%RG\#SUHSDUDWLRQ#
G1##7KH#´JUHDW#VWRQHµ##
H1##5RPDQ#VHFXULW\#JXDUG#
I1##7KH#5RPDQ#VHDO#+LW·V#SXUSRVH,#

%1##7KH#7KHRULHV²²#
41##8QNQRZQ#7RPE#
D1##-HVXV#ERG\#GXPSHG#LQ#FRPPRQ#SLW#IRU#H[HFXWHG#FULPLQDOV#LQVWHDG#RI#SULYDWH#WRPE1#
E1##'RHV#QRW#DJUHH#ZLWK#UHFRUGHG#IDFWV#

51#:URQJ#7RPE#
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D1##:RPHQ#ZHQW#WR#WKH#ZURQJ#WRPE#E\#PLVWDNH1#$#\RXQJ#PDQ#WULHG#WR#VKRZ#WKHP#WKH#ULJKW#WRPE/#
EXW#LQ#WKHLU#H[FLWHPHQW#DQG#IHDU/#WKH\#UDQ#RII#DQG#WROG#WKH#RWKHU#GLVFLSOHV#WKDW#

# -HVXV#ZDV#UDLVHG#IURP#WKH#GHDG1#
E1##'RHV#QRW#DJUHH#ZLWK#UHFRUG#+0DWWKHZ#5:=94>#0DUN#48=7:#VKRZ#WKH#ZRPHQ#VDZ#ZKHUH#+H#ZDV#
EXULHG,1##'LG#WKH\#IRUJHW#VR#VRRQ"#:KDW#DERXW#3HWHU#DQG#-RKQ/#-HZV#)#5RPDQV"##'LG#WKH\#DOVR#
JR#WR#ZURQJ#WRPE"##7KDW#QR#RQH#UHPHPEHUHG#DEVXUG$#

61##2QO\#$#/HJHQG#
D1##*UDGXDOO\#DURVH#RYHU#WKH\#\HDUV1#
E1#/HJHQGV#WDNH#WLPH#WR#GHYHORS#0#ZKDW#DERXW#833#ZLWQHVVHV"#+4#&RULQWKLDQV48=9,#7RR#HDUO\$#

71##6SLULWXDO#5HVXUUHFWLRQ#
D1##&KULVW·V#ERG\#VWLOO#LQ#WKH#JUDYH#DQG#WKH#UHVXUUHFWLRQ#RI#ERG\#RQO\#VSLULWXDO1#
E1##FI1#/XNH#57=6<>#-RKQ54>#0DWWKHZ#5;=<#
F1##$OVR#LJQRUHV#HPSW\#WRPE/#JUDYH#FORWKHV#DQG#EULELQJ#WKH#JXDUGV#WR#VD\#ERG\#ZDV#VWROHQ1#

81##+DOOXFLQDWLRQ#
D1##'LVFLSOHV#ZDQWLQJ#WR#VHH#-HVXV#DJDLQ#VR#EDGO\#WKH\#KDOOXFLQDWHG#
E1##$OO#GLVFLSOHV#KDOOXFLQDWH"#

+4,#/XNH#57=46II/#5#PHQ#WKDW#WDONHG#ZLWK#-HVXV#DOVR#KDOOXFLQDWH"#
+5,#/XNH#57=74076/#GLVFLSOHV#HDW#ZLWK#D#KDOOXFLQDWLRQ"#
+6,#4#&RULQWKLDQV#48=#9/#PRUH#WKDQ#833#ZLWQHVVHV#RQO\#GUHDP#WKH\#VDZ#+LP"#

F1##6ROYH#WKH#SUREOHP/#SURGXFH#WKH#ERG\#RI#-HVXV1##
91##%RG\#6WROHQ#%\#'LVFLSOHV#
D1##0RVW#SRSXODU#WKHRU\#
E1##7KH#UHFRUG#+0DWWKHZ#5:=95099,#
F1##'LG#WKH#DXWKRULWLHV#VWHDG#WKH#ERG\#RI#-HVXV"##,I#VR/#ZK\#QRW#SURGXFH#ERG\#ZKHQ#FODLP#RI#
UHVXUUHFWLRQ#EHJDQ"###

:1##6ZRRQ#7KHRU\#
D1##7KDW#-HVXV#RQO\#SDVVHG#RXW#DQG#GLG#QRW#DFWXDOO\#GLH1#
E1##0XVW#GLVSURYH#DOO#HYHQWV#OHDGLQJ#XS#WR#+LV#GHDWK#DQG#GHDWK#LWVHOI1#
F1##(DVLHU#WR#EHOLHYH#LQ#D#UHVXUUHFWLRQ$#

;1##3DVVRYHU#3ORW#
D1##7KDW#-HVXV#SODQQHG#WR#IDNH#+LV#RZQ#GHDWK#0#SODQ#IDLOHG#0#-RVHSK#KLG#-HVXV·#ERG\#
E1##$JDLQ/#PXVW#LJQRUH#DOO#IDFWV#UHODWHG1#

&1##,PSRUWDQW#&LUFXPVWDQWLDO#(YLGHQFH²²#
41##7KH#&KXUFK#
D1##7KH#RULJLQ#DQG#VXFFHVV#RI#WKH#HDUO\#FKXUFK#PXVW#EH#H[SODLQHG1#,W·V#RULJLQ#FDQ#EH#WUDFHG#WR#
-HUXVDOHP#LQ#66#$1'1##,W#VSUHDG#VR#TXLFNO\#WKURXJKRXW#WKH#5RPDQ#HPSLUH#WKDW#3DXO#FRXOG#VD\#
WKDW#WKDW#WKH#JRVSHO#+GHDWK/#EXULDO#)#UHVXUUHFWLRQ,#´ZDV#SUHDFKHG#WR#HYHU\#FUHDWXUH#ZKLFK#LV#
XQGHU#KHDYHQ1µ#+&RORVVLDQV#4=56,##+RZ#FRXOG#WKH#FKXUFK#KDYH#EHJXQ#DQG#SURVSHUHG#LQ#WKH#
YHU\#FLW\#ZKHUH#-HVXV#ZDV#FUXFLILHG#DQG#EXULHG#LI#WKHUH#ZDV#QR#UHVXUUHFWLRQ"#

E1##&I1#$FWV#5=74>#7=7>#8=47>#9=:#HWF1#
51##6XQGD\#:RUVKLS#
D1##:KDW#FDXVHG#PDQ\#RI#WKH#-HZV#RI#WKH#ILUVW#FHQWXU\#WR#FKDQJH#WKHLU#GD\#RI#ZRUVKLS#IURP#WKH#:WK#
GD\#WR#WKH#4VW#GD\#RI#WKH#ZHHN"#

E1##,I#WKDW#WRPE#ZDV#QRW#HPSW\/#ZK\#DWWDFK#DQ\#VLJQLILFDQFH#WR#WKDW#GD\"#
61##7KH#/RUG·V#6XSSHU#
D1##$#PHPRULDO#WR#WKH#GHDWK#RI#-HVXV1#
E1##,W·V#PHDQLQJ#+4#&RULQWKLDQV44=59,#

71##%DSWLVP#
D1##5RPDQV#9=4044>#&RORVVLDQV#5=45#
E1##+RZ#GLG#WKLV#PHDQLQJ#HYHU#JHW#DWWDFKHG#WR#EDSWLVP#LI#QR#UHVXUUHFWLRQ"#
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81##&KDQJHG#/LYHV#
D1##4#3HWHU#4=6/#´KDWK#EHJRWWHQ#XV#DJDLQ#XQWR#D#OLYHO\#KRSH#E\#WKH#UHVXUUHFWLRQ#RI#-HVXV#&KULVW#IURP#
WKH#GHDG1µ#

E1##*DODWLDQV#5=53/#´,#DP#FUXFLILHG#ZLWK#&KULVW1µ#

,,,1##&21&/86,21=#

$1##,I#SRVVLEOH/#VRPHRQH#ZRXOG#SURYH#WKDW#&KULVW#QHLWKHU#GLHG/#ZDV#EXULHG#DQG#URVH#DJDLQ1#
41##7KH#HYLGHQFH#SURYLGHG#´DFFRUGLQJ#WR#WKH#VFULSWXUHVµ#LV#VXIILFLHQW#IRU#WKRVH#ZKRVH#IDLWK#UHVWV#
XSRQ#WHVWLPRQLHV#RI#LQVSLUHG#ZULWHUV#DQG#WHVWLPRQ\#WKDW#ZRXOG#KROG#XS#LQ#DQ\##FRXUW#RI#
XQELDVHG#DQG#XQSUHMXGLFHG#MXGJHV#DQG#MXURUV1#

51##<RX#FDQ#NQRZ#ZLWK#FHUWDLQW\#WKDW#&KULVW#ZDV#FUXFLILHG/#EXULHG#DQG#UHVXUUHFWHG1##

%1##7KH#TXHVWLRQ#QRZ#LV#QRW#ZKHWKHU#WUXH#RU#XQWUXH/#EXW#ZKHWKHU#RU#QRW#\RX#EHOLHYH$#
41##4#&RULQWKLDQV#48=4<#
51##,I#\RX#EHOLHYH#LW/#ZLOO#\RX#REH\#+LP#WKDW#GHVFHQGHG#LQWR#WKH#JUDYH#DQG#DVFHQGHG#LQWR#KHDYHQ#
WKDW#\RX#PLJKW#KDYH#HWHUQDO#OLIH"#

²²'DYLG#*RII#
9LORQLD/#$5#
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7KH#5HVXUUHFWLRQ#2I#7KH#'HDG#
4#&RULQWKLDQV#48=68#

,1##,1752'8&7,21=#

$1##´+RZ#$UH#7KH#'HDG#5DLVHG#8S"µ#
41##0DQ\#WDON#RI#WKH#UHVXUUHFWLRQ#RI#WKH#GHDG#ZKR#GR#QRW#UHDOO\#EHOLHYH#LW1#
51##7KLV#OHVVRQ#LV#GHVLJQHG#WR#VKRZ#WKDW#WKHUH#ZLOO#EH#D#UHVXUUHFWLRQ#RI#WKH#ERG\/#RU#WKHUH#ZLOO#EH#QR#
UHVXUUHFWLRQ#DW#DOO1#

%1##7KH#5HVXUUHFWLRQ#RI#-HVXV#WKH#2QO\#5HVXUUHFWLRQ#:H#.QRZ#$Q\WKLQJ#$ERXW1#
41##:KDW#GRHV#WKH#%LEOH#VD\#DERXW#+LV#UHVXUUHFWLRQ"#
51##:KDWHYHU#LV#WUXH#RI#+LV#UHVXUUHFWLRQ#ZLOO#EH#WUXH#RI#RXU#RZQ1#

,,1##',6&866,21=#

$1##´%RG\#)DVKLRQHG#$QHZµ#+3KLOLSSLDQV#6=54,²²#
41##1RWH#WKH#VWDWHG#IDFWV#RI#WKLV#YHUVH1#
D1##7KH#SUHVHQW#ERG\#LV#´RXU#YLOH#ERG\/µ#+´WKH#ERG\#RI#ORZ#HVWDWH/µ#7KD\HU,1#
E1##7KLV#ERG\#LV#WR#EH#´FKDQJHG/µ#QRW#H[FKDQJHG#IRU#DQRWKHU1#
F1##7KLV#´YLOH#ERG\µ#LV#WR#EH#´IDVKLRQHG«FRQIRUPHGµ#WR#+LV#JORULRXV#ERG\1#

51##:KDW#RI#+LV#JORULRXV#ERG\"#
D1##+LV#HDUWKO\#ERG\#ZDV#QRW#LQ#LWV#JORULILHG#VWDWH1#

+4,#-RKQ#4=4/47/#WKH#:RUG#ZDV#*RG/#DQG#ZDV#´PDGH#IOHVKµ#+KXPDQ#QDWXUH,1#
+5,#+HEUHZV#43=8/#´«D#ERG\#KDVW#WKRX#SUHSDUHG#PHµ###
+6,#´/LNH#XQWR#+LV#EUHWKUHQµ#++HEUHZV#5=4904:>#7=48>#3KLOLSSLDQV#5=90;,1#

E1##1RW#\HW#JORULILHG#+-RKQ#:=6<,#
+4,#+H#HQWHUHG#LQWR#+LV#JORU\#DIWHU#+LV#UHVXUUHFWLRQ#+/XNH#57=59/#´2XJKW#QRW#-HVXV#WR#KDYH#
VXIIHUHG#WKHVH#WKLQJV/#DQG#WR#HQWHU#LQWR#+LV#JORU\"µ,#

+5,#7KHQ#+H#´PDQLIHVWHGµ#WR#WKH#DSRVWOHV#´HWHUQDO#OLIHµ#+4#-RKQ#4=405,1#
+D,#:KHQ#GLG#-RKQ#VHH#HWHUQDO#OLIH#EXW#LQ#WKH#UHVXUUHFWHG#/RUG"#
+E,#1RZ#+H#ZDV#´DOLYH#IRUHYHU#PRUHµ#+5HYHODWLRQ#4=4;>#5RPDQV#9=<043,1#
+F,#+H#DSSHDUHG#XQWR#&HSKDV/#WKH#WZHOYH/#WR#6DXO/#DQG#H[KLELWHG#HWHUQDO#OLIH#+4#&RULQWKLDQV#

48=70<,1#
+6,#´/LIHµ#FRQVLVWV#RI#D#XQLWHG#ERG\#DQG#VSLULW#+FI1##-DPHV#5=59>#*HQHVLV#5=:,1#

%1##´7KH#%RG\#2I#+LV#*ORU\#+-RKQ#5=4<054,²²#
41##:DV#+H#FORWKHG#ZLWK#WKH#VDPH#ERG\#DIWHU#+LV#UHVXUUHFWLRQ"#
D1##0DWWKHZ#45=73/#´6R#VKDOO#WKH#6RQ#RI#PDQ#EH#LQ#WKH#KHDUW#RI#WKH#HDUWK«µ#

+4,##:KDW#SDUW#RI#-HVXV#ZDV#LQ#WKH#´KHDUW#RI#WKH#HDUWK/µ#JUDYH"#
+5,#-RKQ#5=4<054/#´'HVWUR\#WKLV#WHPSOH«LQ#WKUHH#GD\V#,#ZLOO#UDLVH#LW#XS«EXW#+H#VSDNH#RI#WKH#

WHPSOH#RI#KLV#ERG\1##
+6,#$QRWKHU#ERG\#ZRXOG#QRW#KDYH#EHHQ#D#UHVXUUHFWLRQ/#EXW#D#FUHDWLRQ1#
+7,#,I#KH#DSSHDUHG#XQWR#WKH#GLVFLSOHV#LQ#D#QHZ#ERG\/#ZKDW#ZRXOG#FDXVH#WKHP#WR#UHPHPEHU#+LV#
SURPLVH#WR#UDLVH#WKH#IDOOHQ#WHPSOH#+Y1#55,"#

E1##/XNH#57=6</#´%HKROG#P\#KDQGV#DQG#P\#IHHW1µ#
+4,#7KHQ#+H#VDLG/#´$#VSLULW#KDWK#QRW#IOHVK#DQG#ERQHV#DV#\H#VHH#PH#KDYH1µ#
+5,#/XNH#57=76/#´+H#GLG#HDW#EHIRUH#WKHP1µ#
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+6,#6R/#+H#FRQYLQFHG#WKHP#WKDW#+H#ZDV#WKH#´VDPH#-HVXVµ#+$FWV#5=69,#E\#FDOOLQJ#DWWHQWLRQ#WR#+LV#
SK\VLFDO#ERG\1#

51##-HVXV#DSSHDUHG#WR#+LV#'LVFLSOHV#LQ#WKH#VDPH#ERG\/#WKH#RQO\#ERG\#KH#HYHU#SRVVHVVHG1##7KH#ERG\#
WKDW#ZDV#FUXFLILHG#DQG#EXULHG#LV#WKH#ERG\#WKDW#FDPH#IRUWK#IURP#WKH#JUDYH1#

&1##$#1DWXUDO#$QG#D#6SLULWXDO#%RG\#+4#&RULQWKLDQV#48=77,²²#
41##´7KHUH#LV#D#QDWXUDO#ERG\/#DQG#WKHUH#LV#D#VSLULWXDO#ERG\µ#+4#&RULQWKLDQV#48=77,1#
D1##-HVXV#LV#RXU#RQO\#H[DPSOH#RI#D#VSLULWXDO#ERG\1#
E1##$#VSLULWXDO#ERG\#LV#RQH#VXLWHG#IRU#KHDYHQO\#HQYLURQPHQW1#
F1##,W#LV#DQ#LPPRUWDO#ERG\/#RU#GHDWKOHVV1#

51##-HVXV·#ERG\#ZDV#FKDQJHG#IURP#QDWXUDO#WR#VSLULWXDO#E\#WKH#UHVXUUHFWLRQ1#

'1##:DV#-HVXV#5DLVHG"#
41##/HW·V#VWXG\#$FWV#5=56069#DQG#QRWH#WKH#IDFWV=#
D1##-HVXV#ZDV#WDNHQ#DQG#VODLQ#+Y1##56,1#
E1##*RG#´ORRVHG#WKH#SDLQV#RI#GHDWKµ#+Y1##57,1#

+4,#'LG#WKDW#QRW#DOVR#LQFOXGH#+LV#ERG\"#
F1#´0\#IOHVK#VKDOO#UHVW#LQ#KRSHµ#+Y1#59,1#
G1##1RW#´OHDYH#P\#VRXO#LQ#KHOOµ#++DGHV,/#WKH#DERGH#RI#GHSDUWHG#VSLULWV1#
H1##1RU/#´VXIIHU#WKLQH#+RO\#2QH#WR#VHH#FRUUXSWLRQµ#+Y1#5:,1#
I1##*RG#KDG#VZRUQ#WKDW#´RI#WKH#IUXLW#RI#KLV#+'DYLG V,#ORLQV/#DFFRUGLQJ#WR#WKH#IOHVK/#KH#ZRXOG#UDLVH#
XS#&KULVW#WR#VLW#RQ#KLV#+'DYLG V,#WKURQHµ#+Y1#63/#VHH=#5#6DPXHO#:=45II1,1#

J1##+H#ZDV#VSHDNLQJ#RI#&KULVW=#´+LV#IOHVK#GLG#QRW#VHH#FRUUXSWLRQµ#+Y1#64,1#
K1##´7KLV#-HVXV#KDWK#*RG#UDLVHG#XSµ#+Y1#65,1##:KDW#-HVXV"#

+4,#7KH#´VDPH#-HVXV#ZKRP#\H#KDYH#FUXFLILHGµ#+Y1#69,1#
+5,#1RW#VXUSULVHG#DW#5HYHODWLRQ#8=9/#´EHKHOG#D#ODPE#DV#LW#KDG#EHHQ#VODLQµ#
+6,#&RPSDUH#WR#WKH#DUJXPHQWV#RI#WKH#DQWL0&KULVWV#LQ#5#-RKQ#:1#

(1##:H#6KDOO#%H#/LNH#+LP#+4#-RKQ#6=5,²²#
41##4#-RKQ#6=5/#´:H#VKDOO#EH#OLNH#+LP/#IRU#ZH#VKDOO#VHH#+LP#DV#+H#LV1µ#
D1##7KHUH#DUH#PDQ\#WKLQJV#XQFOHDU#DERXW#WKH#VSLULWXDO/#LPPRUWDO#ERG\/#EXW#ZH#VKDOO#EH#OLNH#+LP/#
&KULVW1#

E1##%XW#ILUVW#PXVW#EHFRPH#OLNH#+LP#LQ#WKLV#OLIH1#
+4,#6RPH#REMHFW#WKDW#WKLV#LV#´PDWHULDOLVP1µ#
+5,#%XW#DOO#RI#*RG V#GHDOLQJV#ZLWK#PDQ#KDYH#EHHQ#WKURXJK#WKH#PDWHULDO#UHDOP1#

+D,#&UHDWHG#PDQ#ZLWK#D#PDWHULDO#ERG\#KRXVLQJ#D#OLYLQJ#VSLULW1#
+E,#:H#FDQ#KDYH#QR#SURSHU#FRQFHSWLRQ#RI#WKLQJV#RXWVLGH#WKH#PDWHULDO#UHDOP1#

F1##6HH=#5RPDQV##;=56/#´ZDLWLQJ#IRU#WKH«UHGHPSWLRQ#RI#WKH#ERG\1µ#
+4,#%HOLHYHUV#DUH#DGRSWHG#LQWR#WKH#IDPLO\#WKURXJK#IDLWK#DQG#REHGLHQFH1#
+5,#,Q#WKLV#ZD\#WKH#LQQHU#PDQ#IHHOV#WKH#HIIHFWV#RI#WKH#DGRSWLRQ#+FI1#*DODWLDQV#7=708,1#
+6,#%XW#UHGHPSWLRQ#LV#QRW#FRQILQHG#WR#WKH#LQQHU#PDQ#DORQH1#

+D,#*RG#KDV#D#KLJK#UHJDUG#IRU#WKH#ERG\#DOVR1#
+E,#,Q#IDFW/#YLFWRU\#RYHU#6DWDQ#LQFOXGHV#D#UHVXUUHFWLRQ#RI#WKH#ERG\1##
+F,#4#&RULQWKLDQV#9=46/#´7KH#ERG\#LV#IRU#WKH#/RUG/#DQG#WKH#/RUG#IRU#WKH#ERG\1µ#
+G,#7KH#LQQHU#PDQ#EHFRPHV#OLNH#+LP#E\#UHJHQHUDWLRQ#DQG#ULJKWHRXV#OLYLQJ#LQ#WKLV#ZRUOG>#
WKH#ERG\#E\#GHDWK#DQG#WKH#UHVXUUHFWLRQ#+4#-RKQ#6=5>#3KLOLSSLDQV#6=54,1#

51##'RHV#*RG#&DUH#)RU#2XU#%RGLHV"#
D1##6HH=#4#&RULQWKLDQV#9=46053/#´\RXU#ERGLHV#DUH#PHPEHUV#RI#&KULVWµ#
E1##4#7KHVVDORQLDQV#8=56/#´\RXU#ZKROH#VSLULW#DQG#VRXO#DQG#ERG\#EH#SUHVHUYHG#EODPHOHVVµ##
F1##0DWWKHZ#43=5;/#´GHVWUR\#ERWK#VRXO#DQG#ERG\1µ#

+4,#*RG#LV#DV#PXFK#LQWHUHVWHG#LQ#WKH#ERG\#DV#+H#LV#WKH#VRXO1##+H#LV#WKH#PDNHU#RI#ERWK/#DQG#PDQ#
LV#QRW#PDQ#ZLWKRXW#ERWK1#

+5,#1RW#LQ#FRQIOLFW#ZLWK#(FFOHVLDVWHV#45=:1#



7KH#*RVSHO#RI#-HVXV#&KULVW#

#7:#

)1##+RZ#$UH#7KH#'HDG#5DLVHG#8S#+4#&RULQWKLDQV#48=68,"#
41##4#&RULQWKLDQV#48=68/#µDQG#ZLWK#ZKDW#ERG\#GR#WKH\#FRPH"µ#
D1##%RWK#WKH#OLYLQJ#DQG#WKH#GHDG#ZLOO#XQGHUJR#WKH#VDPH#FKDQJH/#EXW#LQ#GLIIHUHQW#PDQQHUV1#
E1##4#&RULQWKLDQV#48#GRHV#QRW#WHDFK#D#UHMHFWLRQ#RI#WKH#ERG\1#

+4,#,I#WKH#ROG#ERG\#LV#GLVFDUGHG/#KRZ#ZLOO#´WKLV#PRUWDO#SXW#RQ#LPPRUDOLW\"µ#+Y1#86,1#
+5,#9V#75#²#77/#´6R#DOVR#LV#WKH#UHVXUUHFWLRQ#RI#WKH#GHDGµ#
+6,#1RWH=#7KH#VDPH#LW#WKDW#LV#VRZQ#LV#WKH#VDPH#LW#WKDW#LV#UDLVHG1#

51##1DWXUDO#%RG\#DQG#D#6SLULWXDO#%RG\=#4#&RULQWKLDQV#48=771#
D1##$#VSLULWXDO#ERG\#LV#RQH#UDLVHG#DQG#PDGH#VXLWDEOH#IRU#KHDYHQ#WKURXJK#WKH#FKDQJH#SLFWXUHG#LQ#
3KLOLSSLDQV#6=541#

E1##$#´VSLULWXDO#ERG\µ#LV#QRW#D##´VSLULWµ#RU#JKRVW#+VHH=#/XNH#57=6<,1#
F1##´)OHVK#DQG#EORRG#FDQQRW#LQKHULW#WKH#NLQJGRP#RI#*RGµ#+4#&RULQWKLDQV#48=83,1#

+4,#+DYLQJ#EHHQ#IOHVK#)#EORRG#GRHV#QRW#LQVXUH#HQWUDQFH#LQWR#WKH#.LQJGRP#DQ\#PRUH#WKDQ#
FRUUXSWLRQ#LQVXUHV#LQFRUUXSWLRQ1#

+5,#<RX#´LQKHULW#WKH#.LQJGRPµ#E\#EHLQJ#ERUQ#DQHZ#+-RKQ#6=608,1#
+6,#7KHQ#RXU#ERGLHV#PXVW#EH#FKDQJHG#+3KLOLSSLDQV#6=54,#WR#EH#OLNH#+LP#+4#-RKQ#6=5,1#
+7,#3DXO#RXWOLQHV#KRZ#ZH#DUH#FKDQJHG#LQWR#WKH#LQFRUUXSWLEOH1#

+D,#7KURXJK#WKH#YDOOH\#RI#GHDWK/#DQG#E\#WKH#LQVWDQW#FKDQJH#+4#&RULQWKLDQV#48=84085,1#
+E,#7KHQ#ZH#ZLOO#EH#´FORWKHG#XSRQ#ZLWK#RXU#KRXVH#IURP#KHDYHQ##WKDW#PRUWDOLW\#PLJKW#EH#
VZDOORZHG#XS#RI#OLIHµ#+5#&RULQWKLDQV#8=607,1#

+F,#7KHQ#´ZLOO#EH#EURXJKW#WR#SDVV#WKH#VD\LQJµ#RI#,VDLDK#58=;1###

,,,1##&21&/86,21=#

$1##$UH#<RX#3UHSDUHG#)RU#7KH#*UHDW#(YHQW"#

%1##5HPHPEHU/#:H#5HDS#$V#:H#6RZ=ýýýý
´%H#QRW#GHFHLYHG>#*RG#LV#QRW#PRFNHG=#IRU#ZKDWVRHYHU#D#PDQ#VRZHWK/#WKDW#VKDOO#KH#DOVR#UHDS1#)RU#KH#WKDW#VRZHWK#

WR#KLV#IOHVK#VKDOO#RI#WKH#IOHVK#UHDS#FRUUXSWLRQ>#EXW#KH#WKDW#VRZHWK#WR#WKH#6SLULW#VKDOO#RI#WKH#6SLULW#UHDS#OLIH#
HYHUODVWLQJµ+*DODWLDQV#9=:/;,1#

²²$1:1#*RII#
5XVVHOOYLOOH/#$5#



7KH#*RVSHO#RI#-HVXV#&KULVW#

#7;#

$́QG#7KDW#+H#:DV#6HHQµ#

4#&RULQWKLDQV#48=70;#

 

,1##,1752'8&7,21=#

$1# 7KH#7H[W²²#
41##´111DQG#WKDW#+H#URVH#DJDLQ#WKH#WKLUG#GD\#DFFRUGLQJ#WR#WKH#6FULSWXUHV/#DQG#WKDW#+H#ZDV#VHHQ#E\#
&HSKDV/#WKHQ#E\#WKH#WZHOYH1#$IWHU#WKDW#+H#ZDV#VHHQ#E\#RYHU#ILYH#KXQGUHG#EUHWKUHQ#DW#RQFH/#RI#
ZKRP#WKH#JUHDWHU#SDUW#UHPDLQ#WR#WKH#SUHVHQW/#EXW#VRPH#KDYH#IDOOHQ#DVOHHS1#$IWHU#WKDW#+H#ZDV#
VHHQ#E\#-DPHV/#WKHQ#E\#DOO#WKH#DSRVWOHV1#7KHQ#ODVW#RI#DOO#+H#ZDV#VHHQ#E\#PH#DOVR/#DV#E\#RQH#ERUQ#
RXW#RI#GXH#WLPH1µ#+4#&RULQWKLDQV#48=70;,#

51##7KLV#OHVVRQ#LPSUHVVHV#XSRQ#XV#WKH#LPSRUWDQFH#RI#WKH#H\HZLWQHVVHV#WR#WKH#UHVXUUHFWLRQ#RI#-HVXV#
&KULVW1##,I#&KULVW#ZDV#UDLVHG#IURP#WKH#GHDG/#WKHQ#+H#ZRXOG#EH#VHHQ#E\#FUHGLEOH#ZLWQHVVHV#DQG#RXU#
IDLWK#LV#YDOLGDWHG1#

%1# ,V#WKLV#VR"#/HW#XV#VHH111#
41##3DXO#JLYHV#XV#D#FKURQRORJLFDO#OLVWLQJ#RI#VRPH#RI#WKH#DSSHDUDQFHV#RI#-HVXV1#
51##'HQRWHG#E\#WKH#XVH#RI#WKH#WHUPV#´WKHQµ#+*N1/#HLWD,#DQG#´DIWHU#WKDWµ#+*N1/#HSHLWD,#LQ#YY1#8091#

 

,,1##',6&866,21=#

$1##7KH#:LWQHVVHV=#
41##7KH#UHVXUUHFWHG#-HVXV#ZDV#VHHQ#E\#&HSKDV#+3HWHU,/#/XNH#57=671#
D1##7KH#DSSHDUDQFHV#WR#WKH#ZRPHQ#DUH#RPLWWHG/#0DWWKHZ#5;=<I>#0N1#49=<I>#/XNH#57=43I>#-RKQ#53=47>#
$FWV#4=471#

E1##3HWHU#WHVWLILHG#WR#ZKDW#KH#VDZ#+$FWV#5=55065>#6=48>#7=43>#4#3HW1#4=6,1#
51##-HVXV#ZDV#VHHQ#E\#´WKH#WZHOYHµ#+RIILFH#RI#WKH#DSRVWOHV,/#-RKQ#53=4</#59>#/XNH#57=670761#
D1##-XGDV#ZDV#GHDG>#7KRPDV#ZDV#DEVHQW>#KHQFH#´WKH#WZHOYHµ#LV#D#WHUP#RI#RIILFH1#
E1##$#UHTXLUHPHQW#WR#WKH#DSRVWOHVKLS#ZDV#WR#VHH#WKH#UHVXUUHFWHG#-HVXV#+$FWV#4=55>#5=56>#6=48>#HWF,1#

+4,#6HH#DOVR#$FWV#43=6<0741#
61##-HVXV#ZDV#VHHQ#E\#RYHU#833#EUHWKUHQ#DW#RQH#WLPH#+4#&RULQWKLDQV#48=91,#
D1##:H#DUH#QRW#VXUH#LI#WKLV#ZDV#LQ#-HUXVDOHP/#*DOLOHH/#RU#HOVHZKHUH1#
E1##3RVVLEO\#RQ#WKH#*DOLOHDQ#PRXQWDLQ#+0DWWKHZ#5;=4904:/#FI1#0DWWKHZ#5;=:/#43,#
F1##0RVW#RI#WKHVH#EUHWKUHQ#ZHUH#DOLYH#DW#WKH#WLPH#4#&RULQWKLDQV#ZHUH#ZULWWHQ$#+88289#$1'1,#

+4,#7KH#UHVXUUHFWLRQ#RI#-HVXV#ZDV#QRW#D#WKLQJ#´GRQH#LQ#D#FRUQHUµ#+$FWV#59=59,1#
G1##´$W#RQFHµ# #DW#RQH#WLPH/#DW#WKH#VDPH#WLPH1#

71##-DPHV/#WKH#/RUG·V#EURWKHU/#VDZ#-HVXV#ULVHQ#+4#&RULQWKLDQV#48=:,1#
D1##1R#PHQWLRQ#RI#WKLV#DSSHDUDQFH#LV#LQ#WKH#*RVSHO#UHFRUGV1#
E1##7KLV#-DPHV#ZDV#SURPLQHQW#LQ#WKH#HDUO\#FKXUFK#+*DODWLDQV#5=<>#$FWV#48=46>#$FWV#54=4;,1#
F1##3ULRU#WR#WKH#UHVXUUHFWLRQ/#-HVXV·#EURWKHUV#GLG#QRW#EHOLHYH#+-RKQ#:=8>#0DUN#6=53054,1#
G1##$IWHU#WKH#UHVXUUHFWLRQ#DQG#HVWDEOLVKPHQW#RI#WKH#FKXUFK/#-DPHV#LV#DQ#LPSRUWDQW#ILJXUH#LQ#WKH#
FKXUFK#DW#-HUXVDOHP#+*DODWLDQV#4=4<>#5=<,1#

81##-HVXV#ZDV#VHHQ#E\#DOO#WKH#$SRVWOHV#+$FWV#4=6>#/XNH#57=83,1#
D1##7KRPDV#ZDV#SUHVHQW1#

+4,#1RW#OLNHO\#WKH#RQH#LQ#-RKQ#53=5705<#EHFDXVH#RI#WKH#FKDLQ#RI#HYHQWV1#
E1##7KLV#ZRXOG#EH#+LV#ODVW#DSSHDUDQFH#RQ#HDUWK/#DIWHU#ZKLFK#+H#ZDV#WDNHQ#XS#LQWR#KHDYHQ1#



7KH#*RVSHO#RI#-HVXV#&KULVW#

#7<#

91##-HVXV#ZDV#VHHQ#E\#WKH#DSRVWOH#3DXO/#DV#RI#RQH#ERUQ#RXW#RI#GXH#WLPH#+4#&RULQWKLDQV#48=;>#$FWV#<=8,1#
D1##6DXO#RI#7DUVXV#VDZ#-HVXV#RQ#WKH#URDG#WR#'DPDVFXV#+$FWV#<=8>#55=47>#59=49,1#
E1##´$V#RI#RQH#ERUQ#RXW#RI#GXH#WLPHµ#LV#OLWHUDOO\#´DV#WR#WKH#DERUWLYH0ERUQ1µ#

+4,##5HIHUULQJ#WR#D#FKLOG#ERUQ#DW#WKH#LPSURSHU#WLPH/#QRW#GXULQJ#WKH#QDWXUDO#FRXUVH1#
F1##3DXO#DOZD\V#LQVLVWHG#RQ#WKH#YDOLGLW\#RI#KLV#DSRVWOHVKLS#+*DODWLDQV#4=44,1#

%1##7KLV#,V#DQ#,PSUHVVLYH#/LVW#RI#(\HZLWQHVVHV#WR#WKH#5HVXUUHFWHG#-HVXV1#7KHLU#7HVWLPRQ\#:RXOG#
6WDQG#8S#LQ#D#&RXUW#RI#/DZ#LQ#$PHULFD#7RGD\$#:KDW#/RJLFDO#&RQFOXVLRQ"#
41##&KULVWLDQLW\#LV#QRW#IRXQGHG#XSRQ#KXPDQ#UHDVRQ1#
51##&KULVWLDQLW\#LV#QRW#IRXQGHG#XSRQ#KXPDQ#LPDJLQDWLRQ#²#QHLWKHU#LQJHQLRXV#K\SRWKHVLV#QRU#SRHWLF#
P\WK1#

61##&KULVWLDQLW\#LV#IRXQGHG#XSRQ#IDFWV$#
D1##7KHVH#IDFWV#DUH#SHUVRQDO#²#UHODWLQJ#WR#WKH#KLVWRU\#RI#-HVXV#&KULVW1#

+4,#´6HHQµ#+4#&RULQWKLDQV#48=8/#IURP#*UHHN#YHUE#RUD©/#LPSO\LQJ#DQ#REMHFWLYH#DSSHDULQJ,1#
E1##7KHVH#IDFWV#DUH#IHZ#²#-HVXV#GLHG/#ZDV#EXULHG/#DQG#URVH#DJDLQ1#7KH#UHVXUUHFWLRQ#RI#&KULVW#
LQYROYHV#WKHP#DOO/#DQG#3DXO#XVHV#WKH#WHUP#WKLV#ZD\#LQ#WKH#FKDSWHU1#

F1##7KHVH#IDFWV#DUH#ZHOO0DWWHVWHG#²#WKH#SRLQW#RI#WKLV#OHVVRQ1#

&1##-HVXV#7UDLQHG#+LV#$SRVWOHV#WR#%H#:LWQHVVHV#:KLOH#RQ#(DUWK/#DQG#WKHQ#3HUIHFWO\#(TXLSSHG#
7KHP#WR#*HW#WKH#)DFWV#&RUUHFW1#
41##-HVXV#DSSHDOHG#WR#WKH#2OG#7HVWDPHQW#6FULSWXUHV#DV#SURRI#RI#WKH#IDFWV#+/XNH#57=7707<,1#
D1##+H#WDXJKW#WKHVH#WKLQJV#WR#WKH#DSRVWOHV#ZKLOH#RQ#WKH#HDUWK#+Y1#77,1#

+4,#7KH#SURSKHFLHV#ZULWWHQ#LQ#WKH#/DZ#RI#0RVHV/#WKH#3URSKHWV/#DQG#WKH#3VDOPV1#
E1##-HVXV#RSHQHG#WKHLU#XQGHUVWDQGLQJ#+Y1#78,1#
F1##7KH#GHDWK/#EXULDO#DQG#UHVXUUHFWLRQ#OHG#WR#UHSHQWDQFH#DQG#UHPLVVLRQ#RI#VLQV#IRU#DOO#PHQ#+Y1#7:,1#
G1##7KH\#ZHUH#ZLWQHVVHV#RI#WKHVH#WKLQJV#+Y1#7;,1#

51##7KH#+RO\#6SLULW#ZDV#JLYHQ#WR#WKHP#WR#JXLGH#WKHP#LQWR#DOO#WUXWK/#DQG#WR#SHUIHFW#WKHLU#PHPRU\#RI#
WKH#LPSRUWDQW#HYHQWV#DQG#IDFWV#+-RKQ#47=59>#48=5905:>#49=46>#$FWV#4=;,1#

'1##7KH#$SRVWOHV#&DUULHG#2XW#7KHLU#0LVVLRQ#WR#WKH#:KROH#:RUOG/#5HSHDWHGO\#7HVWLI\LQJ#WR#WKH#
5HVXUUHFWHG#-HVXV#+$FWV#5=65>#6=48>#7=66>#8=65>#43=6<074>#46=5<064>#55=48,1##
41##6/333#VRXOV#EHOLHYHG#DQG#REH\HG#WKH#*RVSHO#RQ#3HQWHFRVW#+$FWV#5,1#
51##7KH#QXPEHU#RI#PHQ#LQFUHDVHG#WR#8/333#VKRUWO\#WKHUHDIWHU#+$FWV#7=7,1#
61##7KH#FKXUFK#EHFDPH#D#´PXOWLWXGH«#RI#ERWK#PHQ#DQG#ZRPHQµ#+$FWV#7=65066#)#8=47,1#
71##7KH#PHVVDJH#ZDV#SUHDFKHG#WR#-HZ#DQG#*HQWLOH#+$FWV#43=6<074,1#
81##7KH#DSRVWOH#3DXO#ZDV#FKRVHQ#E\#&KULVW#WR#EH#+LV#ZLWQHVV#+$FWV#55=48>#56=44>#59=4904;>#59=55056,1#
91##7KH#DSRVWOH#3DXO#DUJXHG#WKDW#LW#ZRXOG#EH#DQ#LQFUHGLEOH#WKLQJ#IRU#DOO#WKH#DSRVWOHV#WR#EH#IDOVH#
ZLWQHVVHV#+4#&RULQWKLDQV#48=48,1#

(1##7KH#5HVXOWV=#
41###-1:1#0F*DUYH\#ZURWH#RYHU#D#FHQWXU\#DJR=#´%\#WKH#OHDGLQJ#VNHSWLFV#LW#LV#QRZ#DGPLWWHG/#ILUVW/#WKDW#
-HVXV#DFWXDOO\#GLHG#DQG#ZDV#EXULHG>#VHFRQG/#LW#LV#DGPLWWHG#WKDW#RQ#RU#EHIRUH#WKH#WKLUG#PRUQLQJ#
+LV#ERG\#GLVDSSHDUHG#IURP#WKH#WRPE>#WKLUG/#WKDW#WKH#GLVFLSOHV#FDPH#WR#EHOLHYH#ILUPO\#WKDW#+H#
DURVH#IURP#WKH#GHDG1#7KH#H[DFW#LVVXH#KDV#UHIHUHQFH#WR#WKH#ODVW#WZR#IDFWV/#DQG#PD\#EH#VWDWHG#E\#WKH#
WZR#TXHVWLRQV=#'LG#WKH#ERG\#GLVDSSHDU#E\#D#UHVXUUHFWLRQ/#RU#LQ#VRPH#RWKHU#ZD\"#$QG#GLG#WKH#
EHOLHI#RI#WKH#GLVFLSOHV#RULJLQDWH#IURP#WKH#IDFW#RI#WKH#UHVXUUHFWLRQ#RU#IURP#VRPH#RWKHU#FDXVH"µ#
+(YLGHQFHV#RI#&KULVWLDQLW\/#3DUW#6/#SS1#44:044;,1#

51##0F*DUYH\#ZHQW#RQ#WR#DUJXH#IRU#WKHVH#ZLWQHVVHV=#´7KH#IRUFH#RI#KXPDQ#WHVWLPRQ\#GHSHQGV#RQ#
WKUHH#WKLQJV=#ILUVW/#WKH#KRQHVW\#RI#WKH#ZLWQHVVHV>#VHFRQG/#WKHLU#FRPSHWHQF\>#DQG#WKLUG/#WKHLU#
QXPEHUµ#+LELG1/#S1#479,1#
D1##+RQHVW\1#7KH\#VSHDN#LQ#XQLPSDVVLRQHG#WRQHV/#ZLWK#FDQGRU#WR#WKHLU#RZQ#GLVFUHGLW#+UHODWLQJ#
HYHQWV#WKDW#PLJKW#GLVFUHGLW#WKHP#0#3HWHU·V#GHQLDO#>0DWWKHZ#59=9<0:8@/#WKH#DSRVWOHV·#DPELWLRQ#
>0DWWKHZ#53=5305;@,/#DQG#WKH\#QHYHU#UHFDQWHG#WKHLU#VWRU\#XQGHU#SHUVHFXWLRQ#DQG#GHDWK1#
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+4,#0RWLYHV"#)DOVH#WHVWLPRQ\#LV#OHG#E\#IHDU/#JUHHG/#RU#DPELWLRQ1##
+5,#7KH#DSRVWOHV#DUH#DERYH#DOO#RI#WKHVH1#

E1##&RPSHWHQF\1#&RQVLGHU#WKHLU#RSSRUWXQLWLHV#WR#REWDLQ#WKH#LQIRUPDWLRQ/#DQG#WKH#PHQWDO#FDSDFLW\#
WR#REVHUYH#DQG#UHPHPEHU#WKH#IDFWV1#
+4,#7KH#DSRVWOHV#KDG#PXOWLWXGHV#RI#FRPSHWHQW#RSSRUWXQLWLHV#+$FWV#4=54055,1#
+5,#0HQWDOO\#FRPSHWHQW=#0DWWKHZ#ZDV#D#WD[#FROOHFWRU/#ZHOO0YHUVHG#LQ#+HEUHZ#ODZ/#5RPDQ#ODZ/#
DQG#KXPDQ#QDWXUH1#3HWHU#ZDV#QRW#JXOOLEOH1#-RKQ#VKRZV#DQ#DSWLWXGH#IRU#GHWDLOV#+VHH=#0DUN#
<=63065>#/XNH#57=58,1#

+6,#6RPH#VNHSWLFV#DWWULEXWH#WKH#UHVXUUHFWLRQ#WR#WKH#HQWKXVLDVP#RI#+LV#IROORZHUV#²#D#YLVLRQ/#D#
GUHDP/#D#JKRVWO\#DSSHDUDQFH1#
+D,#%XW#-HVXV#ZDV#VHHQ#QRW#E\#RQH#SHUVRQ#EXW#PDQ\>#QRW#RQO\#VHSDUDWHO\#EXW#WRJHWKHU>#QRW#
RQO\#E\#QLJKW#EXW#DOVR#E\#GD\>#QRW#MXVW#DW#D#GLVWDQFH#EXW#QHDU>#QRW#MXVW#RQH#WLPH#EXW#
PDQ\>#WKH\#QRW#RQO\#VDZ#EXW#WRXFKHG#+LP/#FRQYHUVHG#ZLWK#+LP/#DWH#ZLWK#+LP/#DQG#
H[DPLQHG#+LP#+4#-RKQ#4=406,1#

+7,#2WKHUV#DWWULEXWH#-HVXV·#UHVXUUHFWLRQ#WR#+LV#ERG\#EHLQJ#VWROHQ#DZD\1#
+D,#&RQVLGHU#WKDW#JUHDW#LPSUREDELOLW\#²#WKH#GLVFLSOHV·#IHDUV#IRU#WKHLU#RZQ#VDIHW\/#QRW#
H[SHFWLQJ#VXFK#WR#VXFFHHG/#WKH#GLIILFXOW\#RI#WUXH#VXFFHVV#LQ#OLHX#RI#WKH#5RPDQ#VROGLHUV#
DQG#-HZLVK#OHDGHUV/#DQG#WKH#WHUULEOH#FRQVHTXHQFHV#RI#GHWHFWLRQ#DQG#IDLOXUH#0#PDNH#WKLV#
LQFUHGLEOH$#

F1##1XPEHU1##7ZR#RU#WKUHH#DUH#DOO#WKDW#DUH#QHFHVVDU\#LQ#D#FRXUW#RI#ODZ#²#PRUH#WKDQ#WKLV#GXSOLFDWHV#
WKH#SURRI1##0RUH#WKDQ#HQRXJK#ZLWQHVVHV#WHVWLILHG1#

)1##7KH#(YLGHQFH#RI#WKH#&KDQJHG#'LVFLSOHV²²#
41##7KRXJK#-HVXV#UHSHDWHGO\#WROG#WKHP#+H#ZRXOG#JR#WR#-HUXVDOHP/#GLH/#DQG#EH#UDLVHG#DJDLQ#WKH#WKLUG#
GD\/#WKH\#GLG#QRW#EHOLHYH#+LP#EHFDXVH#RI#WKHLU#SUHMXGLFLDO#YLHZ#RI#DQ#HDUWKO\#NLQJGRP#+0DUN#
;=64066>#<=64065>#43=65067>#-RKQ#5=4<,1#

51##$IWHU#WKH#UHVXUUHFWLRQ/#WKH\#VWLOO#GLG#QRW#FRPSUHKHQG#-HVXV·#ZRUGV/#DQG#ZHUH#VORZ#WR#EHOLHYH#WKH#
WUXWK/#0DWWKHZ#5;=4:>#0DUN#49=:0;/43047>#/XNH#57=9045/69076,1#

61##0RVW#KDG#JLYHQ#XS#KRSH#WKDW#-HVXV#ZDV#WKH#&KULVW#+/XNH#57=4<054D,1#
71##3HWHU#KDG#UHWXUQHG#WR#KLV#ROG#RFFXSDWLRQ#+-RKQ#54=6II,1#
81##+RZHYHU/#RQ#WKH#'D\#RI#3HQWHFRVW#+$FWV#5,#DQG#WKHUHDIWHU/#D#WUHPHQGRXV#FKDQJH#LQ#DWWLWXGH/#
GHPHDQRU/#PHVVDJH#DQG#FRQGXFW#RFFXUV#+$FWV#5=47/#55057/69,1#
D1##6HH#DOVR#$FWV#6=46048>#7=;046>#8=5;065>#HWF1#
E1##+RZ#FDQ#ZH#H[SODLQ#WKLV#FKDQJH"##7KH#DSRVWOHV#DWWULEXWHG#LW#WR#WKH#IDFW#RI#WKH#UHVXUUHFWLRQ#RI#
-HVXV#&KULVW1#

*1##7KH#(YLGHQFH#RI#WKH#(QHPLHV²²#
41##6R#LUUHIXWDEOH#ZDV#WKH#UHVXUUHFWLRQ#RI#-HVXV#&KULVW#WKDW#+LV#HQHPLHV#KDG#WR#EULEH#5RPDQ#VROGLHUV#WR#
OLH#DERXW#WKH#PDWWHU$#0DWWKHZ#5;=44048#

51##7KH#/RUG·V#FKXUFK#EHJDQ#LQ#-HUXVDOHP#DW#WKH#IHHW#RI#-HVXV·#HQHPLHV#+$FWV#5,1##&DQ#\RX#LPDJLQH#WKH#
GHYDVWDWLRQ#WR#WKH#&DXVH#RI#&KULVW#LI#+LV#HQHPLHV#FRXOG#KDYH#SURGXFHG#+LV#ERG\"#%XW#UHDG#$FWV#
7=4:0531#
D1##&KULVWLDQLW\#EHJDQ#LQ#WKH#SUHVHQFH#RI#WKRVH#ZKR#KDG#WKH#EHVW#RSSRUWXQLW\#WR#GLVFUHGLW#LW$#

,,,1##&21&/86,21=#

$1##,W#,V#0RUH#5HDVRQDEOH#WR#%HOLHYH#WKDW#-HVXV#&KULVW#5RVH#IURP#WKH#'HDG/#%DVHG#RQ#WKH#
&UHGLELOLW\#RI#WKH#(\HZLWQHVVHV/#7KDQ#QRW#WR#%HOLHYH#+4#&RULQWKLDQV#48=48,1#
41##&DQRQ#:HVWFRWW/#VFKRODU#DW#&DPEULGJH=#´,QGHHG/#WDNLQJ#DOO#WKH#HYLGHQFH#WRJHWKHU/#LW#LV#QRW#WRR#
PXFK#WR#VD\#WKDW#WKHUH#LV#QR#KLVWRULF#LQFLGHQW#EHWWHU#RU#PRUH#YDULRXVO\#VXSSRUWHG#WKDQ#WKH#
5HVXUUHFWLRQ#RI#&KULVW1#1RWKLQJ#EXW#WKH#DQWHFHGHQW#DVVXPSWLRQ#WKDW#LW#PXVW#EH#IDOVH#FRXOG#KDYH#
VXJJHVWHG#WKH#LGHD#RI#GHILFLHQF\#LQ#WKH#SURRI#RI#LW1µ#>WDNHQ#IURP#3DXO#/LWWOH·V#:K\#)#:KDW#%RRN/#S1#
9:@#

51##$UH#\RX#ZLOOLQJ#WR#VWDNH#\RXU#VRXO·V#GHVWLQ\#RQ#WKH#EHOLHI#WKDW#-HVXV#GLG#QRW#ULVH#IURP#WKH#GHDG"#
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%1##'RXEWLQJ#7KRPDV/#DV#+H#+DV#&RPH#WR#%H#.QRZQ/#5HIXVHG#WR#%HOLHYH#8QOHVV#+H#&RXOG#6HH#
WKH#(PSLULFDO#(YLGHQFH#DV#D#6FLHQWLVW#+-RKQ#53=57058,1#
41##-HVXV#JDYH#+LP#VXFK#HYLGHQFH#EHFDXVH#KH#ZDV#WR#EH#D#ZLWQHVV#RI#ZKDW#KH#KDG#VHHQ#DQG#KHDUG#DV#
DQ#DSRVWOH#+-RKQ#53=5905:,1#

51##7KRPDV·#IDLWK#ZDV#EDVHG#RQ#HPSLULFDO#HYLGHQFH/#DQG#KH#FRQFOXGHG#ZLWK#´0\#/RUG#DQG#P\#*RGµ#
+-RKQ#53=5;,1#

61##-HVXV#SURQRXQFHG#D#EHDWLWXGH#RI#EOHVVLQJ#RQ#WKRVH#ZKR#ZRXOG#EHOLHYH#WKH#HYLGHQFH#RI#H\HZLWQHVVHV#
+-RKQ#53=5<,1##7KDW/#P\#IULHQGV/#LV#\RX#DQG#PH$#

&1##´/RUG/#,#EHOLHYH1#3OHDVH#KHOS#P\#XQEHOLHI$µ#

# ²#E\#:D\QH#*RII#
.DQVDV#&LW\/#02
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(VWDEOLVKLQJ#$#9DOLG#)DLWK#
5RPDQV43=4:#

,1##,1752'8&7,21=#

$1##)DLWK#,V#2I#6XSUHPH#,PSRUWDQFH=#
41##7KH#MXVW#OLYH#E\#LW#+5RPDQV#4=4:,1#
51##:LWKRXW#LW#RQH#FDQQRW#SOHDVH#*RG#++HEUHZV#44=9,1#
61##0RUH#SUHFLRXV#WKDQ#JROG#+4#3HWHU#4=:,1#

%1##7KHVH#7KLQJV/#RI#&RXUVH/#$UH#7UXH#2QO\#RI#D#9DOLG#)DLWK²²#
41##%\#D#´YDOLG#IDLWKµ#,#PHDQ#RQH#WKDW#FDQ#EH#MXVWLILHG#DQG#GHIHQGHG1#
51##,W#LV#SRVVLEOH#IRU#RQH#WR#KDYH#EHOLHYHG#LQ#YDLQ=#
D,#4#&RULQWKLDQV#48=4/5#
E,#0D\#KRQHVWO\#DQG#VLQFHUHO\#EHOLHYH#VRPHWKLQJ#EXW#EH#PLVWDNHQ#LQ#LW#
F,#0D\#EHOLHYH#RXW#RI#IDQWDV\#RU#IRU#SHUVRQDO#DGYDQWDJH#
G,#0D\#EHOLHYH#VRPHWKLQJ#PHUHO\#EHFDXVH#RWKHUV#KDYH#EHOLHYHG#LW#+WKLV#LV#KRZ#VXSHUVWLWLRQV#DUH#
KDQGHG#GRZQ#IURP#RQH#JHQHUDWLRQ#WR#DQRWKHU1#

61##6LQFH#LW#LV#SRVVLEOH#IRU#RQH#WR#EHOLHYH#DQG#\HW#KLV#IDLWK#QRW#EH#YDOLG/#ZH#VKRXOG#EH#FRQFHUQHG#DERXW#
OHDUQLQJ#WKH#WKLQJV#WKDW#ZLOO#PDNH#D#YDOLG#IDLWK#VR#ZH#FDQ#PDNH#RXUV#VXFK1#

&1##)LYH#%DVLF#5HTXLUHPHQWV#LQ#2UGHU#WR#(VWDEOLVK#D#9DOLG#)DLWK=#
41##0XVW#%H#%DVHG#2Q#5HYHODWLRQ#
51##0XVW#%H#3ODFHG#,Q#7KH#5LJKW#3HUVRQ#
61##0XVW#3XULI\#7KH#+HDUW##
71##0XVW#%H#$FFRPSDQLHG#%\#7KH#5LJKW#$FWV#2I#2EHGLHQFH##
81##0XVW#%H#6WHDGIDVW#2U#(QGXUH#

,,1##',6&866,21=#

$1##0XVW#%H#%DVHG#2Q#5HYHODWLRQ²²#
41##5RPDQV#43=4:/#´KHDULQJ#WKH#ZRUG#RI#*RGµ#+VHH#FRQWH[W=#43=46049,1#
D1##5HYHODWLRQ#LV#QHFHVVDU\#LQ#RUGHU#WR#SHUIRUP#DQ#DFW#E\#IDLWK#+FI1#+HEUHZV#44=7,1#
E1##)DLWK#VWDQGV#RQ#UHYHODWLRQ#DQG#UHYHODWLRQ#LV#LQIDOOLEOH/#WKHUHIRUH/#IDLWK#LV#LQIDOOLEOH#ZKHQ#VWDQGV#
RQO\#RQ#WKH#ZRUG#RI#*RG1#

F1##3KLORVRSK\#EDVHG#RQ#KXPDQ#UHDVRQLQJ#LV#DV#IDOOLEOH#DV#PLQG#WKDW#JDYH#LW#RULJLQ1#
G1##0DQ\#WKLQN#WKH\#PD\#FKRRVH#ZKDW#WKH\#PD\#GR#LQ#UHOLJLRQ#DQG#MXVWLI\#LW#E\#´IDLWK1µ#

51##6RPH#ZKR#WKLQN#WKDW#WKH#LPSRUWDQW#WKLQJ#LQ#OLIH#LV#WR#´EHOLHYH#LQ#VRPHWKLQJµ#
D1##,W#LV#QRW#EHOLHYLQJ#WKDW#VDYHV/#EXW#ZKDW#\RX#EHOLHYH1##7KHUHIRUH/#IDLWK#LQ#RUGHU#WR#EH#YDOLG#PXVW#EH#
EDVHG#XSRQ#FRUUHFW#WHVWLPRQ\1#

E1##7KH#LGHD#WKDW#LW#GRHVQ·W#PDWWHU#ZKDW#\RX#EHOLHYH/#MXVW#VR#\RX#EHOLHYH#VRPHWKLQJ#LV#IDOVH#
EHFDXVH#LW=#
+4,#0DNHV#WKH#YDOLGLW\#RI#IDLWK#GHSHQG#PHUHO\#XSRQ#WKH#DFW#RI#EHOLHYLQJ#LQ#ZKLFK#FDVH#QR#IDLWK#
FRXOG#EH#LQ#YDLQ1##

+5,#<HW/#3DXO·V#OHVVRQ#WR#WKH#&RULQWKLDQV#ZKHQ#VRPH#GHQLHG#WKH#UHVXUUHFWLRQ#IURP#WKH#GHDG#
+4#&RULQWKLDQV#48=4504:,#VKRZV#WKDW#LI#WKHUH#LV#QR#UHVXUUHFWLRQ/#WKHQ#&KULVW#ZDV#QRW#UDLVHG#
DQG#LI#WKLV#LV#WKH#FDVH/#WKHQ#LW#IROORZV#WKDW=#
+D,#+LV#SUHDFKLQJ#ZDV#IDOVH#+46,#
+E,#,I#IDOVH/#WKHLU#IDLWK#ZDV#YDLQ#IRU#WKH\#KDG#EHOLHYHG#LW#+47,#
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+F,#,I#WKHLU#IDLWK#ZHUH#YDLQ/#WKH\#ZHUH#VWLOO#LQ#WKHLU#VLQV/#YDLQ#IDLWK#FDQQRW#VDYH#+4:,#
+6,#6XFK#D#YLHZ#SODFHV#DV#PXFK#YLUWXH#LQ#HUURU#DV#LQ#WUXWK²²\HW/#WKH#%LEOH#VD\V#WKDW#WKRVH#ZKR#
EHOLHYH#D#OLH#ZLOO#EH#GDPQHG#+5#7KHVVDORQLDQV#5=44/45,1#

+7,#2YHUORRNV#WKH#IDFW#WKDW#RQH#FDQ#KRQHVWO\#DQG#VLQFHUHO\#EHOLHYH#VRPHWKLQJ#EXW#EH#PLVWDNHQ1#
61##$#YDOLG#IDLWK#KDV#LWV#IRXQGDWLRQ#LQ#*RG·V#ZRUG#+-RKQ#53=64,#ZKLFK#LV#WUXWK#+-RKQ#4:=4:,#

%1##0XVW#%H#3ODFHG#,Q#7KH#5LJKW#3HUVRQ²²#
41##7KDW#SHUVRQ#LV#&KULVW#DQG#RQH#PXVW#EHOLHYH#WKDW#+H#LV#WKH#6RQ#RI#*RG1#
D1##6RPH#ZKR#VD\#&KULVW#QHYHU#FODLPHG#WR#EH#´WKHµ#6RQ#RI#*RG#EXW#RQO\#´Dµ#VRQ#RI#*RG1#
E1##<HW/#-HVXV#WDXJKW#PHQ=#

+4,#7R#EHOLHYH#LQ#+LP#DV#WKH\#KDG#EHOLHYHG#LQ#WKH#)DWKHU#+-RKQ#47=4,#
+5,#7KDW#+H#LV#WKH#ZD\/#WKH#WUXWK#DQG#WKH#OLIH#+-RKQ#47=9,#
+6,#7KDW#LI#WKH\#GLG#QRW#EHOLHYH#WKDW#+H#LV#WKH#6RQ#RI#*RG#WKH\#ZRXOG#GLH#LQ#WKHLU#VLQV#

+-RKQ#;=57,1#
F1##3HWHU#ZDV#EOHVVHG#E\#WKH#/RUG#IRU#FRQIHVVLQJ#WKDW#´7KRX#DUW#WKH#&KULVW/#WKH#6RQ#RI#WKH#OLYLQJ#
*RGµ#+0DWWKHZ#49=49/4:,1#

G1##7KLV#LV#WKH#VXEVWDQFH#RI#DSRVWROLF#SUHDFKLQJ#+$FWV#;=8/#68>#<=53>#4#&RULQWKLDQV#5=5/#HWF1,#
51##,W#LV#GLIILFXOW#WR#XQGHUVWDQG#KRZ#WKDW#RQH#FDQ#SODFH#KLV#IDLWK#LQ#&KULVW#DV#WKH#6RQ#RI#*RG#DQG#QRW#
EHOLHYH#WKH\#WKLQJV#ZKLFK#+H#WDXJKW/#\HW#WKHUH#DUH#VRPH#ZKR#GR#WKLV1#
D1##7KH\#FODLP#WR#EHOLHYH#WKDW#&KULVW#LV#WKH#6RQ#RI#*RG#DQG#WR#WUXVW#+LP#DV#6DYLRU#\HW#GHQ\#VRPH#
RI#WKH#WKLQJV#ZKLFK#+H#VDLG=#
+4,#%DSWLVP·V#FRQQHFWLRQ#ZLWK#VDOYDWLRQ#+0DUN#49=49,1#
+5,#2QH#FKXUFK#+0DWWKHZ49=4;>#(SKHVLDQV#4=55/56>#7=7,1#

61##7R#EH#YDOLG/#IDLWK#PXVW#EH#SODFHG#LQ#WKH#ULJKW#SHUVRQ#DQG#PXVW#KRQRU#DQG#UHVSHFW#ZKDW#WKDW#
SHUVRQ#VD\V#+/XNH#9=79,1#

&1##0XVW#3XULI\#7KH#+HDUW²²#
41##:KDW#LV#WKH#KHDUW#DQG#KRZ#GRHV#*RG#SXULI\#LW"##+$FWV#48=<,#
D1##,QWHOOHFW#0#:LOO#0#(PRWLRQV#
E1##7KURXJK#REH\LQJ#WKH#WUXWK#+4#3HWHU#4=55,#

51##7KH#FRQQHFWLRQ=#$#IDLWK#WKDW#OHDGV#RQH#WR#REH\1#

'1##0XVW#%H#$FFRPSDQLHG#%\#7KH#5LJKW#$FWV#2I#2EHGLHQFH²²#
41##)DLWK#WKDW#VWDQGV#DORQH#LV#LQGHIHQVLEOH1#
D1##7KUHH#WLPHV#-DPHV#VD\V#WKDW#VXFK#LV#GHDG#+-DPHV#5=4:/53/59,1##
E1##$#YDOLG#IDLWK#LV#RQH#WKDW#LV#DFFRPSDQLHG#E\#ZRUNV1#

51##$#YDOLG#IDLWK#LV#RQH#WKDW#ZRUNV#E\#ORYH#+*DODWLDQV#8=9,1#
D1##+RZHYHU/#MXVW#DQ\#NLQG#RI#ZRUNV#ZLOO#QRW#VXIILFH1#
E1##-HVXV#VDLG#WKDW#LQ#WKH#GD\#RI#MXGJPHQW#VRPH#ZRXOG#FODLP#WR#KDYH#SURSKHVLHG/#FDVW#RXW#GHYLOV#
DQG#GRQH#PDQ\#ZRQGHUIXO#ZRUNV#LQ#+LV#QDPH/#EXW#WKDW#+H#ZRXOG#VD\/#´,#QHYHU#NQHZ#\RX=#
GHSDUW#IURP#PH#\H#WKDW#ZRUN#LQLTXLW\µ#+0DWWKHZ#:=55/56,1#

F1##,QLTXLW\#LV#IURP#´DQRPLDµ#PHDQLQJ#WKDW#ZKLFK#LV#ZLWKRXW#ODZ#RU#GLYLQH#DXWKRULW\1#
G1##$#YDOLG#IDLWK#LV#RQH#WKDW#LV#DFFRPSDQLHG#E\#ZRUNV#WKDW#KDYH#EHHQ#DXWKRUL]HG#E\#WKH#/RUG#
+&RORVVLDQV#6=4:,1#

61##0DQ\#WRGD\/#OLNH#WKRVH#RI#0DWWKHZ#:=55/56/#DUH#ZRUNLQJ#EXW#WKHLU#ZRUNV#ZLOO#QRW#EH#DFFHSWHG#
EHFDXVH#WKH\#DUH#QRW#WKH#WKLQJV#WKH#/RUG#KDV#FRPPDQGHG1#

(1##0XVW#%H#6WHDGIDVW#2U#(QGXUH²²#
41##7KH#IDLWK#WKDW#LV#YDOLG#LV#RQH#WKDW#GRHV#QRW#IDLO#RU#GUDZ#EDFN#LQ#WLPH#RI#DGYHUVLW\1#
D1##3DXO#SRLQWV#RXW#WKDW#VRPH#RI#WKH#,VUDHOLWHV#EHOLHYHG#DQG#VWDUWHG#WR#WKH#ODQG#RI#SURPLVH#EXW#WKH\#
IDLOHG#WR#HQWHU#LQWR#LW#EHFDXVH#DORQJ#WKH#ZD\#WKHLU#IDLWK#IDLOHG#++HEUHZV#7=4044,1#

E1###+H#XUJHV#KLV#UHDGHUV#WR#EH#FDUHIXO#OHVW#WKH\#IDOO#DIWHU#WKH#VDPH#H[DPSOH#RI#XQEHOLHI1#
51##$JDLQ#3DXO#XUJHV#KLV#UHDGHUV#QRW#WR#FDVW#DZD\#WKHLU#FRQILGHQFH#ZKLFK#KH#VD\V#KDV#JUHDW#
UHFRPSHQVH#RI#UHZDUG/#QRW#WR#GUDZ#EDFN#WR#SHUGLWLRQ#EXW#WR#GHYHORS#SDWLHQFH#DQG#EHOLHYH#WR#WKH#
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VDYLQJ#RI#WKH#VRXO/#IRU#WKH#SURPLVH/#KH#VD\V/#LV#UHFHLYHG#DIWHU#ZH#KDYH#GRQH#WKH#ZLOO#RI#*RG#
++HEUHZV#43=6806<,1#
D1##$#YDOLG#IDLWK#ZLOO#PRYH#LWV#SRVVHVVRU#WR#EH#VWHDGIDVW#DQG#DOZD\V#DERXQGLQJ#LQ#WKH#ZRUN#RI#WKH#
/RUG#+4#&RULQWKLDQV#48=8;,1##

E1##([DPSOH=#3DXO#+5#7LPRWK\#7=:/;,1#

,,,1#&21&/86,21=#

$1##)DLWK#WKDW#LV#YDOLG#LV#PRUH#SUHFLRXV#WKDQ#JROG#WKDW#KDV#EHHQ#UHILQHG#LQ#ILUH#+4#3HWHU#4=:,#IRU#
PDQ#FDQQRW#EH#VDYHG#E\#JROG#EXW#KH#FDQ#E\#WKH#NLQG#RI#IDLWK#WKDW#FRPHV#E\#KHDULQJ#DQG#
KHDULQJ#WKH#ZRUG#RI#*RG1#

%1##6WXG\#FDUHIXOO\#WKH#FKDUDFWHULVWLFV#RI#D#YDOLG#IDLWK#DQG#FKHFN#\RXUV#WR#VHH#LI#LW#PHHWV#WKHP1#

²²'DYLG#*RII#
9LORQLD/#$5#
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:LWKRXW#)DLWK#,W#,V#,PSRVVLEOH#
+HEUHZV#44=9#

,1##,1752'8&7,21=#

$1##:K\#,V#)DLWK#(VVHQWLDO"##
41##%HFDXVH#*RG#PDGH#LW#VR#DFFRUGLQJ#WR#RXU#WH[W#++HEUHZV#44=9,1#
51##*RG#FUHDWHG#DOO#WKLQJV#DFFRUGLQJ#WR#KLV#RZQ#SXUSRVH#+(SKHVLDQV#4=44,1#
61##$OO#WKLQJV#ZHUH#FUHDWHG#E\#KLP#DQG#IRU#KLP#+VHH=#*HQHVLV#4=4>#-RKQ#4=406>#&RORVVLDQV#4=49,1#
71##7KHUHIRUH/#KH#KDV#WKH#ULJKW#WR#OHJLVODWH#DFFRUGLQJ#WR#´KLV#RZQ#SXUSRVH1µ#

%1##:KDW#0XVW#0DQ#%HOLHYH"#
41##)XQGDPHQWDOO\/#WZR#WKLQJV=#
D1#7KDW#´*RG#LV/µ#WKH#EHLQJ#RU#H[LVWHQFH#RI#'HLW\1#
E1##7KDW#+H#UHZDUGV#WKRVH#ZKR#VHHN#+LP1#

61##7KLV#IDLWK#LQGLVSHQVDEOH#LQ#HYHU\#GLVSHQVDWLRQ1###
71##&DQQRW#EHOLHYH#LQ#WKH#6RQ#DQG#QRW#EHOLHYH#LQ#*RG/#WKH#)DWKHU#+0DWWKHZ#43=65,1#

,,1##',6&866,21=#

$1##7KH#%HJLQQLQJ#3RLQW²²#
41##$#XQLYHUVDO#SULQFLSOH#EHORQJLQJ#WR#KXPDQ#QDWXUH/#WKH#SRZHU#WR#EHOLHYH1#
D1##)DLWK#LQ#WKH#RQH#WUXH#*RG#ZDV#ORVW#LQ#WKH#UXEELVK#RI#LGRODWU\#+5RPDQV#4=54II1,#
E1##7KLV#FRQGLWLRQ#VXIIHUHG#IRU#PDQ\#\HDUV#+$FWV#47=4904:,1#

51##7KH#*RVSHO#IRXQGHG#RQ#WUXH#IDLWK/#DQG#GLVWLQJXLVKHG#IRU#LWV#H[FHOOHQW#PRUDOV/#DQG#VXSUHPH#
PRWLYHV/#GLG#LQ#D#IHZ#\HDUV#IRU#VRFLHW\/#ZKDW#WKH#ZLVGRP#RI#WKH#ZRUOG#KDG#IDLOHG#WR#GR#+VHH=#4#
&RULQWKLDQV#4=54064,1#

61##+HQFH/#+H#PDNHV#IDLWK#VR#LPSRUWDQW#WKDW#LW#LV#LPSRVVLEOH#WR#SOHDVH#*RG#ZLWKRXW#LW#
+FI1/#0DUN#49=48049,1#

%1##6XEVWLWXWLRQV#)RU#)DLWK²²#
41##(YLO#WR#VXEVWLWXWH#DQ\#WKLQJ#LQ#WKH#URRP#RI#IDLWK1#
D1#-HZV#ZHUH#$EURNHQ#RII#EHFDXVH#RI#XQEHOLHI1##5RPDQV#44=531#

+4,#,W#LV#´IDLWKµ#WKDW#HPLQHQWO\#GLVWLQJXLVKHV#WKH#*RVSHO#IURP#WKH#/DZ1#
+5,#7KH#ZKROH#LQVWLWXWLRQ#RI#´&KULVWLDQLW\µ#LV#VW\OHG/#´WKH#)DLWKµ#+VHH=#$FWV#9=:>#*DODWLDQV#4=56>#
-XGH#6,1#

+6,#&LUFXPFLVLRQ/#REVHUYLQJ#WKH#ODZ/#DYDLOV#QRWKLQJ#+*DODWLDQV#5=54>#8=9,1#
E1##´6XEVWLWXWLRQµ#LV#RQH#RI#WKH#JUHDWHVW#HUURUV#LQ#PRGHUQ#UHOLJLRQ1#

51##([DPSOHV#RI#VXEVWLWXWLRQ#LQ#PRGHUQ#UHOLJLRQ=#
D1##6SULQNOLQJ#FKLOGUHQ=#

+4,#7KH#PRPHQW#D#FKLOG#LV#VSULQNOHG#´LQ#WKH#QDPH#RI#&KULVW/µ#WKDW#LQVWDQW#WKH#SULQFLSOH#RI#
&KULVWLDQLW\#LV#FKDQJHG#IURP#IDLWK#WR#IOHVK1#

+5,#7KH#PHPEHU#DGGHG/#QRW#RQ#DFFRXQW#RI#UHPLVVLRQ#RI#VLQV/#RU#E\#WKH#LQIOXHQFH#RI#IDLWK/#KRSH/#
ORYH/#HWF1#

+6,#7KHQ#´IDLWKµ#LV#LQVWDQWO\#WUDQVIRUPHG#LQWR#ODZ1#
E1##'LUHFW#2SHUDWLRQ#RI#WKH#6SLULW#LQ#&RQYHUVLRQ=#

+4,#&RQWUDGLFWV#D#UHYHDOHG#WUXWK#WKDW#IDLWK#FRPHV#KHDULQJ#+5RPDQV#43=;/4:,1#
+5,#%UHDNV#GRZQ#WKH#ZKROH#HYDQJHOLFDO#WHVWLPRQ\#FRQFHUQLQJ#WKH#6RQ#RI#*RG#+0DUN#49=48049>#

4#&RULQWKLDQV#4=54>#*DODWLDQV#6=5,1#



7KH#(VVHQWLDOV#RI#2XU#6DOYDWLRQ#

#89#

F1##´)HHOLQJVµ#VXEVWLWXWHG#IRU#´)DLWKµ#LV#DOVR#D#PRGHUQ#HUURU1#
+4,#6XFK#QRW#UHFRJQL]HG#LQ#6FULSWXUHV1##>&I1##&DVHV#RI#FRQYHUVLRQ@1#
+5,#7KH#UHVXOW#RI#ZKDW#LV#FDOOHG#´DQ#H[SHULHQFH1µ#
+6,#0XVW#UHPHPEHU/#´ZLWKRXW#IDLWK#LW#LV#LPSRVVLEOH#WR#SOHDVH#*RG1µ#

G1##5HSHQWDQFH#%HIRUH#)DLWK#,V#$QRWKHU#$EVXUG#'RFWULQH1#
+4,#5HSHQWDQFH#WRZDUG#*RG#ZLWKRXW#D#NQRZOHGJH#RI#+LP#WUDQVFHQGV#WKH#XWPRVW#VWUHWFK#RI#WKH#
LPDJLQDWLRQ#RI#PDQ1#

+5,#%XW#´ZLWKRXW#IDLWK#LW#LV#LPSRVVLEOH#WR#SOHDVH#*RGµ#HYHQ#LQ#UHSHQWDQFH1#
+6,#7KHUHIRUH/#IDLWK#PXVW#JR#EHIRUH#UHSHQWDQFH/#EDSWLVP/#UHPLVVLRQ#RI#VLQV1##,W#LV#LQ#IDFW#WKH#ILUVW#
RI#DOO1#

H1##6R/#LQIDQW#VSULQNOLQJ/#GLUHFW#RSHUDWLRQ#RI#WKH#6SLULW/#IHHOLQJV#DQG#UHSHQWDQFH#EHIRUH#IDLWK#PXVW#
EH#WKURZQ#RXW#DQG#WKH#WUXWK#RI#0DUN#49=48049#SUHDFKHG1#

&1##7KH#*RVSHO#$QG#)DLWK²²#
41##7KH#*RVSHO#´LV#WKH#SRZHU#RI#*RG#XQWR#VDOYDWLRQ#WR#HYHU\#RQH#WKDW#EHOLHYHWK1µ#
51##+RZ#PDUYHORXVO\#DEXVHG#KDV#EHHQ#WKLV#JUHDW#WUXWK$#
D1##)URP#WKH#PRVW#SRWHQW#RUJDQ#RI#UHIRUPDWLRQ#DPRQJ#PDQNLQG/#LW#KDV/#LQ#WKH#KDQGV#RI#LWV#
SURIHVVHG#IULHQGV/#EHFRPH#WKH#PRVW#SRZHUOHVV#DQG#LQHIILFLHQW#JRRG#WKDW#FDQ#EH#QDPHG1#

E1##7KH#´*RVSHOµ#SUHDFKHG#E\#WKHVH#IULHQGV#OHDYHV#WKH#KHDUHUV#SUHFLVHO\#ZKHUH#LW#IRXQG#WKHP²²LQ#
VLQ1##%HFDXVH#WKH\#KDYH#GHUDQJHG/#LQYHUWHG/#PDLPHG/#FRQIRXQGHG#WKH#WUXWK1#

61#,GRODWU\#ZDV#LQYHQWHG#WR#VXSSO\#WKH#GHILFLHQF\#RI#D#VWDWH#RI#XQEHOLHI/#DQG#WR#EULQJ#PDQ#EDFN#WR#D#
QDWXUDO#)#VHQVLEOH#UHODWLRQ#ZLWK#WKHLU#JRG1#
D1##6HH#5RPDQV#4=54058#IRU#WKH#UHVXOWV#RI#XQEHOLHI1#
E1##*RG=#´7KRX#VKDOW#KDYH#QR#RWKHU#JRGV#EHIRUH#PHµ#+([RGXV#53=6,1#
F1##0DQ=#´0DNH#XV#JRGV#WR#JR#EHIRUH#XVµ#+([RGXV#65=4>#$FWV#:=73,1#

+4,#$Q#H[DPSOH=#+HEUHZV#6=4</#´WKH\#FRXOG#QRW#HQWHU#LQ#EHFDXVH#RI#XQEHOLHI1µ#
+5,#6DPH#IDWH#WR#DOO#ZKR#ZLOO#QRW#EHOLHYH#WKH#*RVSHO#+0DUN#49=49,1#

'1##7KH#3RZHU#7R#%HOLHYH²²#
41##7KH#ZLVGRP#RI#*RG#LV#VHHQ#LQ#VHOHFWLQJ#WKLV#SULQFLSOH#EHFDXVH#LW#LV#LQFLGHQW#WR#DOO#PDQNLQG1#
D1##7KH#ULFK#)#SRRU/#SULQFH#)#SHDVDQW/#NLQJ#)#EHJJDU#DUH#DOO#RQ#DQ#HTXDO#OHYHO#+*DODWLDQV#6=5905<,1#
E1##$#SURXG#FKDUDFWHULVWLF#RI#WKH#*RVSHO#LV#WKDW#LW#LV#HTXDOO\#DGDSWHG#WR#PHQ#RI#DOO#UDQNV/#
SURIHVVLRQV/#DQG#WDOHQWV#+0DUN#49=48>#&RORVVLDQV#4=56,1#

51##$#VRXQG#DUJXPHQW#LV#IRXQG#LQ#WKLV#YHU\#IDFW1###
D1##$#SULQFLSOH#RI#XQLYHUVDO#QDWXUH1#
E1##$#PRUH#OLPLWHG#)#SDUWLDO#SULQFLSOH#ZRXOG#QRW#DSSO\#WR#DOO#PHQ1#

(1##)DLWK#$QG#7KH#/DZ²²#
41##-HZV#LQ#JHQHUDO#GLG#QRW#SHUFHLYH#WKH#SXUSRVH#RI#WKH#ODZ#+FI1#5RPDQV#<=408,1#
D1##´:KHUHIRUH#WKHQ#VHUYHWK#WKH#ODZ"µ#+*DODWLDQV#6=4<II,1#

51##´<H#DUH111FKLOGUHQ#RI#*RG#E\#IDLWK#LQ#&KULVW#-HVXVµ#+*DODWLDQV#6=59,1#
D1##:KHQ#WKLV#IDLWK#LQIOXHQFHV#WKH#DIIHFWLRQV#RU/#FKDQJHV#WKH#KHDUW/#UHVXOWV#LQ#UHSHQWDQFH#+FKDQJH#
RI#ZLOO,/#OHDGV#WR#FKDQJH#LQ#FRQGXFW#+REHGLHQFH,>#DQG#OHDGV#WR#EDSWLVP#+D#FKDQJH#RI#
UHODWLRQVKLS,1#

E1###7KLV#FKDQJH#RI#VWDWH#OHDGV#WR#D#FKDQJH#RI#IHHOLQJV/#LQQRFHQFH#UHSODFHV#JXLOW>#MR\#UHSODFHV#
PLVHU\#)#GRXEW#+FI1#$FWV#;=6<,1#

)1##)DLWK#,V#,QGLVSHQVDEOH²²#
41##7KH#IDFWV#RI#WKH#*RVSHO#DUH#LQGLVSHQVDEOH#+FI1##4#&RULQWKLDQV#48=407,1#
D1##5HYHODWLRQ#LV#WKH#RQO\#ZD\#PDQ#FRXOG#EHFRPH#DFTXDLQWHG#ZLWK#WKLV#+VHH=#4#&RULQWKLDQV#5=43>#
*DODWLDQV#4=45>#(SKHVLDQV#6=6,1#

E1##%\#IDLWK#LQ#WKLV#UHYHODWLRQ#ZH#XQGHUVWDQG#WKH#ULFKHV#RI#&KULVW1#
F1##7KXV/#IDLWK#LV#SULPDU\#LQ#UHVSHFW#WR#XQGHUVWDQGLQJ#+5RPDQV#43=;/47II,1#

51##´([FHSW#\H#UHSHQW/#\H#VKDOO#DOO#OLNHZLVH#SHULVKµ#+/XNH#46=6,1#
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#8:#

D1##7KH#KHDUW#LV#EURXJKW#WR#UHSHQWDQFH#RQO\#ZLWK#WKH#IDFWV#LQ#WKH#FDVH1#
E1##%XW#RQH#FDQ#NQRZ#WKHVH#IDFWV#RQO\#E\#IDLWK1#
F1##7R#WKLV#HQG#ZDV#WKH#*RVSHO#SUHDFKHG#WR#DOO#+&RORVVLDQV#4=56,1#

61##:LWKRXW#IDLWK#LW#LV#LPSRVVLEOH#WR#SOHDVH#*RG1#
D1##%XW#IDLWK#FRPHV#E\#KHDULQJ#+5RPDQV#43=4:,1#
E1##7KHUHIRUH/#LI#WKHUH#LV#QR#ZRUG#IURP#*RG/#WKHQ#QR#IDLWK#LQ#D#JLYHQ#DFW1#

+4,#$SSO\#WR#LQVWUXPHQWDO#PXVLF/#0LVVLRQDU\#6RFLHW\/#,QVWLWXWLRQDOLVP/#)HOORZVKLS#KDOOV/#HWF1#
+5,#0XVW#UHPHPEHU#WKDW#´ZH#ZDON#E\#IDLWK/#QRW#E\#VLJKW1µ##>'LVFXVV@#

,,,1##&21&/86,21=#

$1##1R#0DQ#&DQ#&RPH#WR#*RG#:LWKRXW#)DLWK1#
41##)DLWK#FRPHV#IURP#KHDULQJ#*RG V#ZRUG1#
51##6R/#´%\#ZKDW#DXWKRULW\#GRHVW#WKRX#WKHVH#WKLQJV«µ##+0DWWKHZ#54=56II,1#
61##´:H#ZDON#E\#IDLWK/µ#WKDW#LV/#DFFRUGLQJ#WR#UHYHODWLRQ1#
71##6R/#RXU#ZRUVKLS#PXVW#EH#´LQ#VSLULW#DQG#LQ#WUXWKµ#+-RKQ#7=56057,1#

%1##:LOO#<RX#3OHDVH#*RG#7RGD\"###
41##'R#\RX#KDYH#IDLWK"#
51##:LOO#\RX#VXEPLW#WR#WKH#IDLWK"#

²²$1:1#*RII#
5XVVHOOYLOOH/#$5#
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´([FHSW#<RX#5HSHQWµ#

/XNH#46=6#

,1##,1752'8&7,21=#

$1#7KH#7H[W#LQ#&RQWH[W=#
41##/XNH#46=6#UHFRUGV#-HVXV#VD\LQJ/#´,#WHOO#\RX/#QR>#EXW#XQOHVV#\RX#UHSHQW#\RX#ZLOO#DOO#OLNHZLVH#SHULVK1µ#
51##3HULVK#OLNH#ZKR"##
D1###/LNH#WKH#*DOLOHDQV#ZKRVH#EORRG#3LODWH#PLQJOHG#ZLWK#WKHLU#VDFULILFHV#+YY1#405,1#
E1##7KH\#GLGQ·W#SHULVK#EHFDXVH#WKH\#ZHUH#ZRUVH#VLQQHUV#WKDQ#RWKHUV1#
F1##7KRVH#ZKR#GR#QRW#UHSHQW/#ZLOO#SHULVK#OLNH#WKH\#GLG1#

%1##-HVXV#&KULVW#&RPPDQGV#$OO#0HQ#(YHU\ZKHUH#7R#5HSHQW#+$FWV#4:=63064,²²#
41##:K\"#%HFDXVH#WKH#-XGJPHQW#'D\#EHIRUH#*RG#LV#FRPLQJ1#
51##-HVXV#ZLOO#MXGJH#WKH#ZRUOG#LQ#ULJKWHRXVQHVV#E\#+LV#:RUG#+-RKQ#45=7;,1#
61##:H#DUH#JXDUDQWHHG#D#IXWXUH#-XGJPHQW#'D\#RQ#WKH#EDVLV#RI#WKH#SDVW#UHVXUUHFWLRQ#RI#-HVXV#&KULVW1##,I#
RQH#KDSSHQHG/#WKHQ#VR#ZLOO#WKH#RWKHU1#

&1##:KDW#5LJKW#'RHV#-HVXV#+DYH#7R#&RPPDQG#8V#7R#5HSHQW"##
41##+H#KDV#DOO#DXWKRULW\#LQ#KHDYHQ#DQG#HDUWK#+0DWWKHZ#5;=4;>#FI1#/XNH#57=7:,1#
51##+H#FRPPDQGV#DOO#PHQ#WR#UHSHQW#RU#SHULVK1#
61##7KHUHIRUH/#WKRVH#ZKR#GR#QRW#UHSHQW#ZLOO#GLH#DQG#ORVH#WKHLU#VRXOV#LQ#KHOO#HWHUQDOO\$#

,,1##',6&866,21=#

$1##5HSHQWDQFH#,V#D#'LIILFXOW#&RPPDQG²²#
41##5HSHQWDQFH#LV#GLIILFXOW/#QRW#EHFDXVH#LW#LV#KDUG#WR#XQGHUVWDQG/#EXW#UDWKHU#EHFDXVH#LW#LQYROYHV#WKH#

ZLOO#RI#PDQ1#
D1##7KH#KHDUW#RI#PDQ#LV#D#WKLQJ#WKDW#LV#YHU\#RIWHQ#VWXEERUQ/#XQ\LHOGLQJ1#
E1##-1:1#0F*DUYH\#RQFH#VDLG=#´2I#DOO#WKH#JLIWV#,#FUDYH/#LI#,#KDG#P\#ZLVK/#WKH#ILUVW#ZRXOG#EH#WKDW#,#
PLJKW#KDYH#WKH#SRZHU#WR#EULQJ#PHQ#WR#UHSHQWDQFH#E\#P\#SUHDFKLQJ1µ#>&KDSHO#7DONV/#S1#:6@#

61##-HVXV#&KULVW/#WKH#6RQ#RI#*RG/#IRXQG#WKH#VDPH#GLIILFXOW\#DPRQJ#PHQ#ZKLOH#+H#ZDV#RQ#HDUWK=#
D1##-HVXV#LQGXFHG#D#JUHDW#PDQ\#WR#EHOLHYH#+-RKQ#45=75076,1#

+4,#%HOLHYLQJ#LQ#*RG/#WUXVWLQJ#LQ#-HVXV#DV#+LV#6RQ/#DQG#UHDGLQJ#WKH#LQVSLUHG#ZRUG#RI#WKH#+RO\#
6SLULW#DUH#QRW#GLIILFXOW1#

E1##%XW#-HVXV#RIWHQ#IDLOHG#WR#EULQJ#PHQ#WR#UHSHQWDQFH#+0DWWKHZ#44=53054#)#45=74,1#
71##:KDW#ZDV#WUXH#IRU#-HVXV#WKHQ#LV#HTXDOO\#WUXH#IRU#SUHDFKHUV#WRGD\=#
D1##3HRSOH#LQ#WKH#ZRUOG#FOLQJ#WR#WKHLU#VLQV1#
E1##/LNH#FRQFUHWH#VHWWLQJ#ZLWK#WLPH/#LW#EHFRPHV#KDUGHU#WR#SULFN#WKH#VLQ0ODGHQ#FRQVFLHQFH#DQG#EULQJ#
DERXW#FKDQJH#LQ#OLIH$#

%1##:K\#$UH#0HQ#,PSHQLWHQW"#
41##7KH#SOHDVXUH#RI#VLQ#++HEUHZV#44=58>#-DPHV#7=607,1#
D1##7KH#SOHDVXUH#LV#IOHHWLQJ#EXW#VWLOO#DEOH#WR#EH#IHOW/#HQMR\HG/#H[SHULHQFHG#
E1##,Q#+HEUHZV#44=58/#WKH#OLWHUDO#PHDQLQJ#LV#´WR#KDYH#SOHDVXUH#RI#VLQ1µ#
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#8<#

F1##)ULHQGVKLS#ZLWK#WKH#ZRUOG#LV#HQPLW\#ZLWK#*RG1#
+4,#´,W#LV#OLNH#WKH#LY\#ZLWK#WKH#RDN1#7KH#LY\#PD\#JLYH#WKH#RDN#D#JUDQG/#EHDXWLIXO#DSSHDUDQFH/#EXW#
DOO#WKH#ZKLOH#LW#LV#IHHGLQJ#RQ#LWV#YLWDOV1µ#

+5,#6LQ#LV#WR#EH#KDWHG#DQG#UHSHQWHG#RI/#QRW#MXVWLILHG#DQG#SUDFWLFHG$#
51##0DQ·V#VWXEERUQ#ZLOO#+-DPHV#7=80;,1#
D1##6LQFH#UHSHQWDQFH#LQYROYHV#WKH#ZLOO/#HYHQ#WKH#EHVW#RI#SOHDV#FDQ#EH#FDVW#RII#E\#VWXEERUQQHVV#DQG#
VLQIXO#SULGH1#

E1##/RQJYLHZ#1HZV0-RXUQDO#>/RQJYLHZ/#7H[DV@#RQFH#FDUULHG#DQ#DUWLFOH#HQWLWOHG#´:K\#<RX#$UH#
'\LQJµ#OLVWLQJ#QLQH#SUHYHQWDEOH#FKURQLF#GLVHDVHV#DQG#WKH#PRUWDOLW\#UDWH#SHU#VWDWH1#'U1#5REHUW#
+DKQ/#D#&'&#HSLGHPLRORJLVW#VDLG=#´:H#NQRZ#ZKDW#WKH#ULVN#IDFWRUV#DUH1##:H#NQRZ#OHVV#DERXW#
KRZ#\RX#JHW#SHRSOH#WR#DFW#RQ#WKHP1µ#>424<2<3/#S1#4D@#
+4,#6RPH#SHRSOH#ZRXOG#UDWKHU#GLH#WKDQ#FKDQJH#WKHLU#HDWLQJ/#VPRNLQJ/#GULQNLQJ#KDELWV$#

61##&RPIRUWDEOH#LQGLIIHUHQFH#SDUDO\]HV#PDQ1#
D1##5HSHQWDQFH#UHTXLUHV#FKDQJH/#FKDQJH#LV#XQFRPIRUWDEOH/#DQG#VR#ZH#UHIXVH$#
E1##,W#LV#HDVLHU#QRW#WR#GR#ZKDW#ZH#VKRXOG/#RU#VXEVWLWXWH#D#UHOLJLRQ#ZKLFK#UHTXLUHV#OLWWOH#RU#QR#FKDQJH$#
F1##&I1#1HZ#<HDU·V#UHVROXWLRQV1##:KHUH#DUH#WKH\"#*RQH/#EHFDXVH#LW#UHTXLUHG#WRR#PXFK#FKDQJH1#

71##6R/#´PDQ\#DUH#FDOOHG/#EXW#IHZ#DUH#FKRVHQ1µ#,W#LV#D#JUXHVRPH#IDFW#WKDW#WKH#YDVW#PDMRULW\#RI#SHRSOH#LQ#
WKH#ZRUOG#ZRXOG#UDWKHU#GLH#DQG#JR#WR#KHOO#WKDQ#WR#UHSHQW1#

&1##6R#:KDW#,V#5HSHQWDQFH"#
41##´7R#FKDQJH#RQH·V#PLQG/#L1H1#WR#UHSHQW#+WR#IHHO#VRUU\#WKDW#RQH#KDV#GRQH#WKLV#RU#WKDW/#-RQDK#6=<,/#RI#
KDYLQJ#RIIHQGHG#VRPHRQH/#/XNH#4:=6II«XVHG#HVS1#RI#WKRVH#ZKR/#FRQVFLRXV#RI#WKHLU#VLQV#DQG#ZLWK#
PDQLIHVW#WRNHQV#RI#VRUURZ/#DUH#LQWHQW#RQ#REWDLQLQJ#*RG·V#SDUGRQ«µ#>7KD\HU·V#*UHHN0(QJOLVK#
/H[LFRQ#RI#WKH#1HZ#7HVWDPHQW/#S1#738@#
D1##6LPSO\#SXW/#WR#KDYH#DQRWKHU#PLQG#DERXW#VLQ#DQG#UHWXUQ#WR#*RG#+VHH=#0DUN#4=48>#$FWV#5=6;>#FI1#
ZLWK#'DYLG/#3VDOP#84=405/#43047,1#

E1##-XGDV=#KLV#UHSHQWDQFH#+*UHHN/#PHWDPHORPDL,#ZDV#QRWKLQJ#PRUH#WKDQ#UHJUHW#DQG#UHPRUVH/#0DWWKHZ#
5:=61#7KLV#LV#QRW#WUXH#UHSHQWDQFH1#

F1##7UXH#UHSHQWDQFH#+*UHHN/#PHWDQRHR,#LV#ERWK#FKDQJH#RI#IHHOLQJ#DQG#SXUSRVH#+0DWWKHZ#54=5;065,1#
+4,#+DUORWV/#WD[#FROOHFWRUV#EHOLHYHG#DQG#FKDQJHG1##7KH\#ZRXOG#EH#JUDQWHG#D#SODFH#LQ#WKH#
NLQJGRP1#

+5,#7KRVH#OLNH#WKH#ILUVW#VRQ#ZLOO#EH#JLYHQ#WKH#VDPH#EOHVVLQJ1#
G1##7UXH#UHSHQWDQFH#LQYROYHV#FKDQJH#RI«##

+4,#NQRZOHGJH#+5RPDQV#6=56>#:=:,##
+5,#HPRWLRQV#+5#&RULQWKLDQV#:=<043,##
+6,#ZLOO#+/XNH#48=4:II,#

51##([DPSOHV#RI#WUXH#IDLWK#DQG#UHSHQWDQFH=#
D1##7KH#PXUGHURXV#-HZV#RQ#3HQWHFRVW#+$FWV#5=6:074,#
E1##7KH#3KLOLSSLDQ#MDLOHU#+$FWV#49=5:067,#
F1##1LQHYHK#+-RQDK#6=7043,#
G1##6DXO#RI#7DUVXV#+$FWV#<=4#FRPSDUHG#WR#$FWV#<=709/#</4;04<,#
H1##$OO#KDYH#WKUHH#WKLQJV#LQ#FRPPRQ=##

+4,#D#JUHDW#DZDUHQHVV#RI#WKHLU#VLQ#
+5,#D#JUHDW#IHDU#RI#HWHUQDO#FRQGHPQDWLRQ#
+6,#OLYHV#WKDW#KDYH#EHHQ#FKDQJHG#>&KDQJHG#OLYHV#DUH#WKH#IUXLW#RI#UHSHQWDQFH#+0DWWKHZ#6=;,@#

61##5HSHQWDQFH#LV#SURGXFHG#E\#SUHDFKLQJ#WKH#*RRGQHVV#RI#*RG#+5RPDQV#5=7>#5#3HWHU#6=<,#
D1##-HVXV#FRQWUDVWHG#VLQ#ZLWK#ULJKWHRXVQHVV#
E1##*RG·V#)DWKHUO\#FRPSDVVLRQ#
F1##7KH#6RQ·V#ORYH1#
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#93#

,,,1##&21&/86,21=#

$1##:KDW#6KRXOG#<RX#'R"#
41##:KHUH#GR#\RX#VWDQG#EHIRUH#*RG#WRQLJKW"#
D1##$UH#\RX#DQ#DOLHQ#VLQQHU"#

+4,#$Q#DOLHQ#VLQQHU#LV#VRPHRQH#ZKR#KDV#QHYHU#EHHQ#LQ#D#FRYHQDQW#UHODWLRQVKLS#ZLWK#*RG#+VHH=#
(SKHVLDQV#5=45,1#

+5,#<RX#PXVW#EHOLHYH/#UHSHQW/#FRQIHVV#\RXU#IDLWK#LQ#-HVXV/#DQG#EH#EDSWL]HG#IRU#WKH#UHPLVVLRQ#RI#
VLQV#+5RPDQV#43=<043#)#9=608,1#

E1##$UH#\RX#DQ#HUULQJ#VDLQW"#
+4,#5HSHQW/#FRQIHVV#\RXU#VLQV/#DQG#SUD\#WKDW#*RG#ZLOO#IRUJLYH#\RX$##
+5,#6HH=##$FWV#;=54056>#4#-RKQ#4=:0<#

51##(DFK#RI#XV#PXVW#H[DPLQH#RXUVHOYHV#+5#&RULQWKLDQV#46=8,#LQ#WKH#OLJKW#RI#*RG·V#:RUG#+5#-RKQ#<,1#

%1##:KRVH#)DXOW#,V#,W#,I#<RX#$UH#/RVW"#
41##,I#\RX#DUH#QRW#VDYHG#LQ#HWHUQLW\/#LW#ZLOO#QRW#EH#*RG·V#IDXOW/#WKH#SUHDFKHU·V#IDXOW/#WKH#FKXUFK·V#IDXOW/#
RU#DQ\RQH#HOVH·V#IDXOW²²LW#ZLOO#UHVW#ZLWK#\RX#DORQH#+5#3HWHU#6=<043/47048/4:04;,1#

51##´([FHSW#\RX#UHSHQW/#\RX#ZLOO#DOO#OLNHZLVH#SHULVKµ+/XNH#46=6,#

²²:D\QH#*RII 
 .DQVDV#&LW\/#02#
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&RQIHVVLQJ#&KULVW#

0DWWKHZ#43=65066#

,1##,1752'8&7,21=#

$1##7KLV#/HVVRQ#7HDFKHV#WKH#&RQIHVVLRQ#5HTXLUHG#E\#*RG#RI#$OO#0HQ#WR#%H#6DYHG²²#
41##´&RQIHVVµ#EDVLFDOO\#PHDQV#WR#VSHDN#WKH#VDPH#WKLQJ1#,Q#WKH#ELEOLFDO#FRQWH[W#RI#WKH#1HZ#7HVWDPHQW/#LW#
PHDQV#WR#DJUHH#ZLWK#*RG#LQ#PLQG#DQG#VSHDN#WKDW#DJUHHPHQW#ZLWK#WKH#PRXWK/#5RPDQV#43=;0431#

51##7ZR#WKLQJV#LQ#WKH#1HZ#7HVWDPHQW#DUH#WR#EH#FRQIHVVHG=#
D1##2XU#IDLWK#LQ#-HVXV#&KULVW#DV#WKH#6RQ#RI#*RG1#
E1##2XU#VLQV1#

61##7KLV#OHVVRQ#GHDOV#ZLWK#WKH#ILUVW#RI#WKHVH#WZR#²#FRQIHVVLRQ#RI#IDLWK#LQ#-HVXV#&KULVW1#

%1##$#+LVWRU\#RI#WKH#&RQIHVVLRQ#RI#)DLWK²²#
41##´&RQIHVVµ#+*UHHN/#KRPRORJHR,=#´WR#DVVHQW/#DJUHH#ZLWKµ#>9LQH·V#([SRVLWRU\#'LFWLRQDU\#RI#1HZ#

7HVWDPHQW#:RUGV@1##7R#VSHDN#WKH#VDPH#WKLQJ1#
51##,W#LV#XVHG#E\#-HVXV#LQ#0DWWKHZ#43=650661#
D1##7KH#FRQVWUXFWLRQ#RI#WKLV#YHUVH#+(1#>LQ@#IROORZHG#E\#WKH#GDWLYH#RI#D#SHUVRQDO#SURQRXQ,#KDV#
VSHFLDO#VLJQLILFDQFH1#

E1##7KH#JLVW#LV#WKLV=#WR#FRQIHVV#LQ#-HVXV·#1DPH#LV#D#SXEOLF#DFNQRZOHGJPHQW#RI#\RXU#DOOHJLDQFH#WR#
-HVXV#DV#/RUG#DQG#0DVWHU#ZLWK#D#UHWXUQ#DFNQRZOHGJPHQW#E\#-HVXV#WKDW#WKH#IDLWKIXO#RQH#LV#
LQGHHG#+LV#ZRUVKLSHU#DQG#VHUYDQW/#+LV#OR\DO#IROORZHU$#>9LQH/#,=557@#

61##$JDLQ/#0U1#9LQH#VD\V#LW#PHDQV#´WR#GHFODUH#RSHQO\#E\#ZD\#RI#VSHDNLQJ#RXW#IUHHO\/#VXFK#FRQIHVVLRQ#
EHLQJ#WKH#HIIHFW#RI#GHHS#FRQYLFWLRQ#RI#IDFWV1µ#>LELG1@#

#

,,1##',6&866,21=#

$1#:KDW#$UH#:H#WR#&RQIHVV#DERXW#-HVXV"##:KDW#,V#2XU#&RQYLFWLRQ#&RQFHUQLQJ#+LP"#
41##:H#DUH#WR#FRQIHVV#WKDW#-HVXV#LV#WKH#&KULVW/#RU#0HVVLDK#+#-RKQ#<=55#)#45=75,²²#
D1##(YHQ#WKH#HDUO\#UHIHUHQFHV#WR#-HVXV#DV#WKH#´6RQ#RI#*RGµ#HYLGHQFHG#DFNQRZOHGJPHQW#RI#-HVXV#DV#
WKH#0HVVLDK#RI#2OG#7HVWDPHQW#SURPLVH#DQG#SURSKHF\/#-RKQ#4=67/#83#WR#3VDOP#5=:1#

E1##,W#UHSUHVHQWHG#WKH#GLYLGLQJ#OLQH#EHWZHHQ#EHOLHI#DQG#XQEHOLHI#DW#WKH#WLPH/#-RKQ#<=55/#67#DQG#-RKQ#
45=751#

F1##/DWHU/#D#PRUH#IXOO#DZDUHQHVV#RI#-HVXV·#'HLW\#ZDV#UHFRJQL]HG#E\#WKH#DSRVWOHV#DV#WKH\#ZHUH#
WDXJKW#E\#*RG/#0DWWKHZ#49=49>#-RKQ#9=9<1#
+4,#+LV#'LYLQLW\#UHFRJQL]HG#DQG#FRQIHVVHG#UHSUHVHQWHG#WKH#´KLJK#ZDWHU#PDUNµ#RI#IDLWK#GXULQJ#
-HVXV·#HDUWKO\#PLQLVWU\1#

51##$IWHU#+LV#UHVXUUHFWLRQ/#WKH#FRQIHVVLRQ#LQFOXGHG#IDLWK#LQ#-HVXV#DV#WKH#0HVVLDK/#WKH#6RQ#RI#*RG/#DQG#
EHOLHI#LQ#+LV#UHVXUUHFWLRQ#IURP#WKH#GHDG#+5RPDQV#43=</#FI1#-RKQ#53=5;05<,1#
D1##7KH#UHVXUUHFWLRQ#LV#WKH#HYLGHQFH#RI#+LV#'HLW\#+5RPDQV#4=708,#
E1##%HOLHYHUV#DUH#EDSWL]HG#XSRQ#WKLV#FRQIHVVLRQ#+$FWV#;=49/#6:,#

61##/DWHU#GLVFXVVLRQV#UHJDUGLQJ#WKH#*QRVWLF#KHUHV\#RI#-HVXV#FRPLQJ#LQ#WKH#IOHVK#DQG#&KULVW#EHLQJ#WKH#
VSLULWXDO#6RQ#RI#*RG#UHTXLUHG#D#PRUH#VSHFLILF#FRQIHVVLRQ#RI#IDLWK/#4#-RKQ=#
D1##´-HVXV#&KULVW#KDV#FRPH#LQ#WKH#IOHVKµ#+4#-RKQ#7=506>#5#-RKQ#:,#
E1##´-HVXV#&KULVW#LV#WKH#6RQ#RI#*RGµ#+4#-RKQ#7=48,#
F1##%XW#WR#UHTXLUH#PRUH#RI#D#FRQIHVVLRQ#WKDQ#WKH#6FULSWXUHV#GR#LV#GDQJHURXV1#
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+4,#([DPSOH=#,JQDWLXV·#VWDWHPHQW=#´%H#\H#GHDI#WKHUHIRUH/#ZKHQ#DQ\#PDQ#VSHDNHWK#WR#\RX#DSDUW#
IURP#-HVXV#&KULVW/#ZKR#ZDV#RI#WKH#UDFH#RI#'DYLG/#ZKR#ZDV#WKH#6RQ#RI#0DU\/#ZKR#ZDV#WUXO\#
ERUQ#DQG#DWH#DQG#GUDQN/#ZDV#WUXO\#SHUVHFXWHG#XQGHU#3RQWLXV#3LODWH/#ZDV#WUXO\#FUXFLILHG#
DQG#GLHG#LQ#WKH#VLJKW#RI#WKRVH#XQGHU#KHDYHQ/#DQG#WKRVH#RQ#HDUWK/#DQG#WKRVH#XQGHU#WKH#
HDUWK/#ZKR#PRUHRYHU#ZDV#WUXO\#UDLVHG#IURP#WKH#GHDG/#+LV#)DWKHU#KDYLQJ#UDLVHG#+LP/#ZKR#
LQ#WKH#OLNH#IDVKLRQ#ZLOO#VR#UDLVH#XV#DOVR#ZKR#EHOLHYH#RQ#+LP#²#+LV#)DWKHU/#,#VD\/#ZLOO#UDLVH#XV#
²#LQ#&KULVW#-HVXV/#DSDUW#IURP#ZKRP#ZH#KDYH#QRW#WUXH#OLIH1µ#+7UDOOLDQV/#FK1#<>#DV#IRXQG#LQ#
+DVWLQJV·#'LFWLRQDU\#RI#WKH#1HZ#7HVWDPHQW/#YRO1#6/#S1#5<:,#

71##6R#ZKDW#FRQIHVVLRQ#LV#UHTXLUHG#WRGD\#RI#WKH#EHOLHYHU#LQ#RUGHU#WR#EH#VDYHG"#

%1##7KH#&RQIHVVLRQ#RI#)DLWK#XQWR#6DOYDWLRQ²²#
41##:H#DUH#WR#FRQIHVV#RXU#IDLWK#LQ#-HVXV#&KULVW#DV#WKH#6RQ#RI#*RG#+$FWV#;=6:,1#
D1##7KLV#HPERGLHV#DOO#WKH#DVSHFWV#RI#IDLWK#KHUHWRIRUH#PHQWLRQHG=#+4,#-HVXV#LV#WKH#0HVVLDK>#+5,#-HVXV#
LV#*RG/#+6,#-HVXV#&KULVW#KDV#FRPH#LQ#WKH#IOHVK/#DQG#+7,#-HVXV#&KULVW#ZDV#UHVXUUHFWHG1#

E1##,W#DOVR#UHTXLUHV#RI#XV#WKH#REOLJDWLRQV#RI#D#UHODWLRQVKLS#ZLWK#*RG#DQG#-HVXV#&KULVW#WR#IROORZ#+LP#
DV#/RUG#DQG#0DVWHU#LQ#DOO#WKDW#+H#UHTXLUHV#RI#XV1#

F1##,W#FRPHV#DIWHU#IDLWK#+$FWV#;=6:,/#RU#WKH#FRQIHVVLRQ#LV#PHDQLQJOHVV1#
G1##,W#FRPHV#EHIRUH#EDSWLVP#+$FWV#;=6:06;,/#DV#SHU#WKH#ELEOLFDO#H[DPSOH1#

51##6RPH#KDYH#DWWHPSWHG#WR#FODLP#WKDW#WKH#FRQIHVVLRQ#FRQWDLQHG#LQ#$FWV#;#LV#VSXULRXV1##5DWKHU#WKDQ#
GLVSURYH#WKLV#FRQWHQWLRQ#ZLWK#ODERULRXV#DUJXPHQWV/#ZH#FDQ#VKRZ#WKDW#WKLV#FRQIHVVLRQ#LV#IRXQG#LQ#
FRQWHQW#LQ#WKH#UHVW#RI#WKH#1HZ#7HVWDPHQW#RQ#WKH#VXEMHFW1#
D1##*RG#ERUH#ZLWQHVV#WR#WKH#'LYLQH#FKDUDFWHU#DQG#PLVVLRQ#RI#WKH#6RQ#ZLWK#+LV#'LYLQH#FRQIHVVLRQ#DW#
0DWWKHZ#6=4:#

E1##7KLV#LV#ZKDW#WKH#3KDULVHHV#WULHG#WR#OHJLVODWH#DJDLQVW/#-RKQ#<=55#
F1##7KLV#LV#ZKDW#'LYLQH#UHYHODWLRQ#WDXJKW#3HWHU#DQG#WKH#DSRVWOHV/#0DWWKHZ#49=4904;#

+4,#7KLV#LV#ZK\#ZH#DUH#XQGHU#REOLJDWLRQ#WR#IROORZ#-HVXV1#+LV#ULJKW#DV#+HDG#RI#WKH#FKXUFK#LV#
IRXQGHG#XSRQ#WKH#WUXWKIXOQHVV#RI#WKDW#ZKLFK#ZH#FRQIHVV$#

+5,#&RQIHVVLRQ#LV#PRUH#WKDQ#PHUH#DVVHQW#DQG#UHFRJQLWLRQ1#
G1##6R#WKH#DUJXPHQWV#DJDLQVW#WKH#FRQIHVVLRQ#RI#$FWV#;#GR#QRW#PLWLJDWH#DJDLQVW#WKH#WUXWK#WR#EH#
FRQIHVVHG1#

61##+RZ#DUH#WKHVH#WUXWKV#WR#EH#FRQIHVVHG"#+3KLOLSSLDQV#5=43044>#5RPDQV#47=44,#
D1##,W#LV#WR#EH#PDGH#ZLWK#WKH#WRQJXH1#
E1##,W#PXVW#EH#PDGH#E\#HYHU\#VRXO#²#WR#WKHLU#VDOYDWLRQ#RU#FRQGHPQDWLRQ$#
F1##5RPDQV#43=<043#WHDFKHV#XV=#

+4,#,W#LV#WR#EH#PDGH#ZLWK#WKH#PRXWK/#QRW#D#QRG#RI#WKH#KHDG1#
+5,#,W#LV#D#FRQGLWLRQ#RI#VDOYDWLRQ/#VR#LW#PXVW#SUHFHGH#EDSWLVP/#0DUN#49=491#

+D,#7KHUH#LV#QR#SRLQW#EHWZHHQ#RQH·V#EDSWLVP#DQG#VDOYDWLRQ#WR#PDNH#D#FRQIHVVLRQ1#
+E,#7KHUH#LV#D#SRLQW#EHWZHHQ#RQH·V#EHOLHI#DQG#EDSWLVP#WR#PDNH#D#FRQIHVVLRQ1#

71##7KH#FRQIHVVLRQ#RI#IDLWK#LV#WR#EH#PDGH#DQG#NHSW#XQWR#HWHUQDO#OLIH#+4#7LPRWK\#9=45046,1#
D1##127(=#´OD\#KROG#RQ#HWHUQDO#OLIH/#WR#ZKLFK#\RX#ZHUH#DOVR#FDOOHG#DQG#KDYH#FRQIHVVHG#WKH#JRRG#
FRQIHVVLRQ#LQ#WKH#SUHVHQFH#RI#PDQ\#ZLWQHVVHV1µ#
+4,#$QGHUVRQ·V#9HUVLRQ=#´)LJKW#WKH#JRRG#ILJKW#RI#IDLWK/#OD\#KROG#RQ#HWHUQDO#OLIH#WR#ZKLFK#\RX#KDYH#
EHHQ#FDOOHG/#DQG#IRU#ZKLFK#\RX#FRQIHVVHG#WKH#JRRG#FRQIHVVLRQ#EHIRUH#PDQ\#ZLWQHVVHV1µ#

E1##7KH#´JRRG#FRQIHVVLRQµ#FRQVLVWHG#RI#D#VWDWHG#FRQYLFWLRQ#WKDW#-HVXV#ZDV#WKH#&KULVW/#WKH#6RQ#RI#
*RG/#LV#HYLGHQW#IURP#WKH#IROORZLQJ#YHUVH#+4#7LPRWK\#9=46,1#

F1##7KH#VDPH#SKUDVH#LV#XVHG#LQ#UHIHUHQFH#WR#WKDW#ZKLFK#-HVXV#DIILUPHG#LQ#WKH#SUHVHQFH#RI#3LODWH=#
+4,#-HVXV#DGPLWWHG#WR#EHLQJ#´.LQJ#RI#WKH#-HZVµ#>&KULVW@/#+0DWWKHZ#5:=44/#55,1#
+5,#-RKQ#WHOOV#XV#PRUH#FRPSOHWHO\#WKDW#+H#FRQIHVVHG#WR#EHLQJ#.LQJ#RI#D#VSLULWXDO#NLQJGRP/#DQG#
D#.LQJ#RI#WUXWK/#WR#EHDU#ZLWQHVV#WR#WUXWK#+-RKQ#4;=6906:,1#

+6,#7KDW#+H#ZDV#WKH#6RQ#RI#*RG#ZDV#REYLRXV#IURP#WKH#ZRUGV#RI#+LV#HQHPLHV#ZKLOH#+H#ZDV#RQ#
WKH#FURVV+0DWWKHZ#5:=73076,1#

G1##6R#WKLV#LV#WKH#´JRRG#FRQIHVVLRQµ#RI#-HVXV#&KULVW/#DQG#ZDV#VSRNHQ#E\#7LPRWK\1#
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H1##-HVXV#&KULVW#LV#´WKH#$SRVWOH#DQG#+LJK#3ULHVW#RI#RXU#FRQIHVVLRQµ#++HEUHZV#6=4>#7=47,1#
81##)RU#WKLV#WR#EH#VR/#RXU#REHGLHQW#VXEPLVVLRQ#WR#WKH#*RVSHO·V#GHPDQGV#LV#D#IRUP#RI#WKDW#FRQIHVVLRQ#

+VHH#5#&RULQWKLDQV#<=46,1#
D1##:H#FDQQRW#EH#VDYHG#ZLWKRXW#LW1#
E1##5HDG#DJDLQ#+HEUHZV#7=47#DQG#43=561#
F1##:H#FRQIHVV#-HVXV#DV#/RUG#ZKHQ#ZH#SXW#+LV#.LQJGRP#ILUVW#LQ#RXU#OLYHV#+0DWWKHZ#9=66,1#
G1##&RQIHVVLRQ#LV#QRW#ZLWKRXW#D#SULFH#+0DWWKHZ#43=49II,1#

,,,1##&21&/86,21=#

$1# &DQ#:H#%H#6DYHG#)#1RW#&RQIHVV#&KULVW"#
41##,I#WKH#EHOLHI#RI#WKH#IDFW#WKDW#-HVXV#LV#WKH#6RQ#RI#*RG#LV#ZKDW#LV#WR#EH#FRQIHVVHG#ZLWK#WKH#PRXWK#XQWR#
VDOYDWLRQ/#ZLOO#ZH#JHW#WKDW#VDOYDWLRQ#ZLWKRXW#FRQIHVVLRQ"#

51##,I#7LPRWK\#PDGH#WKLV#JRRG#FRQIHVVLRQ#IRU#HWHUQDO#OLIH/#PD\#ZH#GLVSHQVH#ZLWK#LW#DQG#VWLOO#JHW#WKH#
VDPH#WKLQJ#KH#JRW"#

61##,I#*RG#KDV#GHWHUPLQHG#WKDW#´HYHU\#WRQJXH#VKDOO#FRQIHVV#WKDW#-HVXV#LV#/RUG/µ#WR#WKH#JORU\#RI#*RG#
WKH#)DWKHU/#DQG#ZH#IDLO#WR#PDNH#LW#WR#RXU#VDOYDWLRQ/#ZLOO#ZH#QRW#KDYH#WR#PDNH#LW#LQ#WKH#ILQDO#GD\#WR#
RXU#HWHUQDO#FRQGHPQDWLRQ"#

71##,I#-HVXV#KDV#SURPLVHG#WR#FRQIHVV#EHIRUH#+LV#)DWKHU#VXFK#DV#FRQIHVV#+LP#EHIRUH#PHQ/#ZLOO#+H#VWLOO#
FRQIHVV#XV#LI#ZH#IDLO#WR#FRQIHVV#+LP"#

%1##:LOO#<RX#&RQIHVV#&KULVW#7RGD\"#
41##+DYH#\RX#PDGH#WKH#´JRRG#FRQIHVVLRQ"µ##$UH#\RX#DVKDPHG#RI#WKH#/RUG#DQG#+LV#ZRUWK\#&DXVH"#
'R#\RX#EOXVK#ZKHQ#VSHDNLQJ#+LV#1DPH#WR#RWKHUV"#

51##0DNH#WKH#JRRG#FRQIHVVLRQ#XQWR#VDOYDWLRQ/#DQG#NHHS#LW#XQWR#HWHUQDO#OLIH1#

 ––:D\QH#*RII#
.DQVDV#&LW\/#02#
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´%DSWLVP#'RWK#$OVR#1RZ#6DYH#8Vµ#

4#3HWHU#6=54#

,1##,1752'8&7,21=#

$1##7KH#7H[W#LQ#&RQWH[W=#
41##,Q#WKH#PLGVW#RI#D#VHFWLRQ#LQ#ZKLFK#3HWHU#GLVFXVVHV#&KULVW·V#VXIIHULQJ#DQG#ZK\#ZH#QHHG#WR#SUHSDUH#
IRU#VXIIHULQJ/#3HWHU#KDV#VRPH#UHYHDOLQJ#FRPPHQWV#RQ#WKH#VXEMHFW#RI#EDSWLVP#+4#3HWHU#6=54,1#

511##)LUVW/#3HWHU#UHIHUV#WR#EDSWLVP#DV#´WKH#OLNH#ILJXUHµ#+DQWLW\SH#1.-9,#
61##7KHQ#KH#PDNHV#WKH#VWDWHPHQW#WKDW#EDSWLVP#´VDYHV#XVµ#
71##+H#GHVFULEHV#EDSWLVP#DV#´WKH#DQVZHU#RI#D#JRRG#FRQVFLHQFH#WRZDUG#*RGµ#
81##%XW#KH#DOVR#VD\V#WKDW#EDSWLVP#VDYHV#XV#´E\#WKH#UHVXUUHFWLRQ#RI#-HVXV#&KULVW1µ#

51##$Q\RQH#RI#WKH#IRXU#SRLQWV#PD\#EH#SHUSOH[LQJ#WR#WKRVH#ZKR#UHDG#LW1#
41##6RPH#ZRQGHU#ZKDW#´WKH#OLNH#ILJXUHµ#RU#´DQWLW\SHµ#LV1#
51##2WKHUV#WDNH#LVVXH#ZLWK#DQ\#LGHD#WKDW#EDSWLVP#KDV#DQ\WKLQJ#WR#GR#ZLWK#RXU#VDOYDWLRQ1#
61##0DQ\#TXHVWLRQ#ZKDW#LV#PHDQW#E\#´WKH#DQVZHU#RI#D#JRRG#FRQVFLHQFH1µ#
71##+RZ#GRHV#WKH#UHVXUUHFWLRQ#RI#&KULVW#KDYH#DQ\WKLQJ#WR#GR#ZLWK#VDOYDWLRQ/#VLQFH#LW#ZDV#&KULVW·V·#
GHDWK#WKDW#SURYLGHG#IRUJLYHQHVV#RI#VLQV"#

,,1##',6&866,21=#

$1##%DSWLVP#DV#DQ#´$QWLW\SHµ²²#
41#7KH#´OLNH#ILJXUHµ#*N1#DQWLWXSRQ#^DQ0WHHW0RR0SRQ`#ZKLFK#PHDQV#´D#WKLQJ#IRUPHG#DIWHU#VRPH#
SDWWHUQ>#WKDW#ZKLFK#FRUUHVSRQGV#WR#D#W\SH1µ##6R#\RX#KDYH#WZR#WKLQJV#WKDW#VRPHKRZ#UHODWH#WR#RU#
FRUUHVSRQG#WR#HDFK#RWKHU>#RQH#LV#D#W\SH/#WKH#RWKHU#LV#WKH#DQWLW\SH1#

51#+RZ#EDSWLVP#LV#DQ#´DQWLW\SHµ"#
D1##,Q#RXU#WH[W/#WKH#ZDWHUV#RI#WKH#IORRG#DUH#WKH#´W\SHµ#DQG#WKH#ZDWHUV#RI#EDSWLVP#DUH#WKH#
#´DQWLW\SHµ#+4#3HWHU#6=54,#
E1##%DUQHV#FRPPHQWV=#´7KH#PHDQLQJ#KHUH#LV/#WKDW#EDSWLVP#FRUUHVSRQGHG#WR/#RU#KDG#D#
UHVHPEODQFH#WR/#WKH#ZDWHU#E\#ZKLFK#1RDK#ZDV#VDYHG>#RU#WKDW#WKHUH#ZDV#D#XVH#RI#ZDWHU#
LQ#WKH#RQH#FDVH#ZKLFK#FRUUHVSRQGHG#LQ#VRPH#UHVSHFWV#WR#WKH#ZDWHU#WKDW#ZDV#XVHG#LQ#WKH#
RWKHU>#WR#ZLW/#LQ#HIIHFWLQJ#VDOYDWLRQµ#+&RPPHQWDU\#RQ#4VW#3HWHU,#
F1##´7KH#DSRVWOH#GRHV#QRW#VD\#WKDW#LW#FRUUHVSRQGHG#LQ#DOO#UHVSHFWV>#LQ#UHVSHFW/#H1J1/#WR#
TXDQWLW\/#RU#WR#WKH#PDQQHU#RI#WKH#DSSOLFDWLRQ/#RU#WR#WKH#HIILFDF\>#EXW#WKHUH#LV#D#VHQVH#
LQ#ZKLFK#ZDWHU#SHUIRUPV#DQ#LPSRUWDQW#SDUW#LQ#RXU#VDOYDWLRQ/#DV#LW#GLG#LQ#KLV1µ#+LELG1,#

61##2EMHFWLRQV=#
D1#%DSWLVP#RQO\#D#´ILJXUHµ#

+4,#5HSO\=#1RDK·V#VDOYDWLRQ#E\#ZDWHU#EHFDPH#WKH#ILJXUH#RI#RXU#VDOYDWLRQ#E\#EDSWLVP#0#´WKH#OLNH#
ILJXUHµ#+DIWHU#D#WUXH#OLNHQHVV,#ZKHUHXQWR#EDSWLVP#QRZ#VDYHV#XV1#

E1##6DYHG#´RXW#RI#WKH#ZDWHUµ#
+4,#7KHQ#ZKROH#ZRUOG#ORVW#E\#JHWWLQJ#LQWR#ZDWHU#0#ORVW#LI#EDSWL]HG$#:KDW#WKLV#GRHV#IRU#
GHQRPLQDWLRQV#ZKR#EDSWL]H"#

71##7KH#&RPSDULVRQ=#
D1##*RG#XVHG#ZDWHU#WR#VDYH#1RDK#IURP#WKH#ROG#ZRUOG#RI#GHVWUXFWLRQ1##*RG#XVHV#ZDWHU/#LQ#EDSWLVP/#
WR#VDYH#XV#IURP#WKH#ZRUOG#RI#VLQ#QRZ1#
+4,#:DWHU#GUHZ#WKH#OLQH#RI#VHSDUDWLRQ#EHWZHHQ#WKH#ROG#ZRUOG#DQG#WKH#QHZ1#
+5,##:DWHU#GHOLYHUHG#WKHP#IURP#WKH#ROG#ZRUOG#LQWR#WKH#QHZ#ZRUOG#
+6,#:DWHU#FOHDQVHG#DQG#SXULILHG#WKH#HDUWK1#
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+7,#:DWHU#EURXJKW#WKHP#LQWR#WKH#QHZ#VDFULILFLDO#FRYHQDQW#ZLWK#*RG1#
E1#/LNHZLVH=#

+4,#%DSWLVP#VHSDUDWHV#XV#IURP#VLQ#
+5,#'HOLYHUV#XV#IURP#WKH#ROG#ZRUOG#
+6,#&OHDQVHV#XV#IURP#VLQ#
+7,#%ULQJV#XV#LQWR#WKH#QHZ#FRYHQDQW#RI#-HVXV#&KULVW#

%1##%DSWLVP#$QG#6DOYDWLRQ²²#
41##´«GRWK#DOVR#QRZ#VDYH#XV«µ#
51##0DQ\#VWDWHPHQWV#RI#-HVXV#WKDW#HPSKDVL]H#WKH#QHFHVVLW\#RI#EDSWLVP#IRU#VDOYDWLRQ=#
D1##0DWWKHZ#5;=4;053#
E1##0DUN49=48/49##
F1##-RKQ#6=608#

61##$SRVWROLF#SUHDFKLQJ#RI#FRPPLVVLRQ#+$FWV#5=6;>#55=49>#5RPDQV#9=609>#*DODWLDQV#6=59>#&RORVVLDQV#
5=44046>#7LWXV#6=7/8>#HWF1,#

&1##%DSWLVP#DQG#7KH#5HVXUUHFWLRQ#2I#&KULVW²²#
41##´111EDSWLVP#GRWK#DOVR#QRZ#VDYH#XV«#E\#WKH#UHVXUUHFWLRQ#RI#-HVXV#&KULVW«µ#
51##&RQQHFWV#EDSWLVP#ZLWK#WKH#UHVXUUHFWLRQ#RI#&KULVW#LQ#VDOYDWLRQ#
D1##$Q#LOOXVWUDWLRQ²²5RPDQV#9=4;#0#´REH\HG#WKDW#¶IRUP·#RI#GRFWULQH111µ#
E1##$#´IRUP#RI#D#WKLQJ#LV#QRW#WKH#WKLQJ#LWVHOI#EXW#D#OLNHQHVVµ#
F1##5RPDQV#REH\HG#WKH#´IRUPµ#RI#GRFWULQH#+JRVSHO#0#4#&RULQWKLDQV#48=406,#

+4,#'HDWK#0#%XULDO#0#5HVXUUHFWLRQ#+5RPDQV#9=608,#

'1##%DSWLVP#DQG#7KH#$QVZHU#2I#$#*RRG#&RQVFLHQFH²²#
41##:KDW#%DSWLVP#,V#1RW=#´WKH#SXWWLQJ#DZD\#RI#WKH#ILOWK#RI#WKH#IOHVK«µ#
51##:KDW#%DSWLVP#,V=#´111DQVZHU#+LQWHUURJDWLRQ#RI#/#DQ#DSSHDO#WR,#D#JRRG#FRQVFLHQFH#WRZDUG#*RG«µ#
D1##7KH#ZRUG#´LQWHUURJDWLRQµ#LQ#WKH#*N1#LV#HSHURWHPD1#7KD\HU#REVHUYHV#WKDW#´DV#WKH#WHUP#RI#LQTXLU\#
DQG#GHPDQG#RIWHQ#LQFOXGH#WKH#LGHD#RI#GHVLUH/#WKH#ZRUG#^HSHURWHPD`#WKXV#JHWV#WKH#VLJQLILFDWLRQ#
RI#HDUQHVW#VHHNLQJ/#L1H1##D#FUDYLQJ#DQG#LQWHQVH#GHVLUH1µ##+LV#WUDQVODWLRQ#RI#WKH#SKUDVH#LQ#WKLV#YHUVH#
WKDW#LQFOXGHV#HSHURWHPD#LV#´KDYH#HDUQHVWO\#VRXJKW#D#FRQVFLHQFH#UHFRQFLOHG#WR#*RG1µ###

E1##´7KH#HDUQHVW#VHHNLQJ#RI#D#FRQVFLHQFH#WKDW#LV#FOHDU#LQ#*RG·V#SUHVHQFH1µ#
F1##7KH#SHQLWHQW#VRXO#HDUQHVWO\#VHHNLQJ#VDOYDWLRQ#LQTXLUHV/#´:KDW#VKDOO#,#GR#WR#UHFHLYH#WKH#SRZHU#
RI#&KULVW·V#EORRG#LQ#WKH#UHPLVVLRQ#RI#P\#VLQV/#WR#PDNH#P\#FRQVFLHQFH#YRLG#RI#RIIHQVH#WRZDUG#
*RGµ1###

G1##3HWHU#DIILUPV#WKDW#ZDWHU#EDSWLVP#LV#WKH#DQVZHU#WR#WKH#TXHVWLRQ1#

,,,1##&21&/86,21=#

$1#7UDJLF#WKDW#VR#PDQ\#ZLOO#UHMHFW#)#GRGJH#WKHVH#VLPSOH#EXW#LPSRUWDQW#VWDWHPHQWV#RI#
LQVSLUDWLRQ1#

%1#'R#\RX#EHOLHYH#WKH#2171#QDUUDWLYH#RI#1RDK#DQG#WKH#IORRG"#,I#VR/#ZK\#QRW#DFFHSW#WKH#DQWLW\SH#
RI#LW#LQ#3HWHU·V#DSSOLFDWLRQ#WR#EDSWLVP#LQ#ZDWHU#WKDW#VDYHV"#

²²'DYLG#*RII#
9LORQLD/#$5##
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%H#)DLWKIXO#8QWR#'HDWK#
5HYHODWLRQ#5=43#

,1##,1752'8&7,21=#

$1##$#&ULWLFDO#9LHZ#2I#7KH#:RUG#)DLWKIXO²²#
41##´'HSHQGDELOLW\/#OR\DOW\/#DQG#VWDELOLW\#SDUWLFXODUO\#DV#LW#GHVFULEHV#*RG#LQ#+LV#UHODWLRQVKLS#WR#
KXPDQ#EHOLHYHUV1#

51##7KH#IDLWKIXOQHVV#RI#*RG#DQG#+LV#:RUG#LV#D#FRQVWDQW#WKHPH#LQ#WKH#%LEOH1#,W#LV#SDUWLFXODUO\#
SURPLQHQW#LQ#3VDOPV#;<#DQG#44<1##

61##*RG#LV#´WKH#IDLWKIXO#*RG#ZKR#NHHSV#FRYHQDQWµ#+'HXWHURQRP\#:=<,#DQG#FKRRVHV#,VUDHO#+,VDLDK#
7<=:,>#JUHDW#LV#+LV#IDLWKIXOQHVV#+/DPHQWDWLRQV#6=56,µ#+IURP#1HOVRQ*V#,OOXVWUDWHG#%LEOH#'LFWLRQDU\,1#

%1##:KDW#,V#)DLWKIXOQHVV"#
D1##7KH#VRXUFH#RI#IDLWKIXOQHVV#LV#WKH#WUXWK1#
E1##)DLWKIXOQHVV#LV#D#FKDUDFWHULVWLF#RI#D#PDQ#RI#IDLWK1#
F1##$V#IDLWK#LQFOXGHV#WUXVW/#IDLWKIXOQHVV#LQFOXGHV#WUXVWZRUWKLQHVV1#
G1##$V#IDLWK#LQYROYHV#FRQYLFWLRQ#DQG#DVVXUDQFH/#VR#IDLWKIXOQHVV#LQYROYHV#DELGLQJ#DQG#VWHDGIDVW#
DGKHUHQFH#WR#WKDW#RI#ZKLFK#ZH#KDYH#DVVXUDQFH1#
+4,#6LPSO\#EHOLHYLQJ/#OLYLQJ#DQG#VWUDQGLQJ#IRU#WKH#WUXWK1#
+5,#,Q#7LWXV#5=43#´SXUORLQLQJµ#LV#XVHG#DV#D#GLUHFW#RSSRVLWH#RI#ILGHOLW\/#IDLWKIXOQHVV1#
+6,#6DPH#ZRUG#LV#WUDQVODWHG#´.HHS#EDFNµ#LQ#$FWV#8=61#

,,1##',6&866,21=#

$1##)DLWKIXOQHVV#,Q#2XU#7LPH²²#
41##6RPH#SUHVHQW#GDQJHUV=#
D1##%HFDXVH#RI#RXWVWDQGLQJ#ZRUOG#FRQGLWLRQV#VRPH#SHUWLQHQW#DSSOLFDWLRQV#RI#´IDLWKIXOQHVVµ#
QHHGHG1#
+4,#0RGHUQLVP#SHUYDGHV#VRFLHW\/#DIIHFWV#GHQRPLQDWLRQDOLVP/#LQYDGHG#WKH#FKXUFK1#
+5,#´+LJKHU#HGXFDWLRQ/µ#WKH#VSDZQLQJ#JURXQG#RI#PRGHUQLVP/#LV#WKH#DPELWLRQ#RI#PRVW#SHRSOH#
WRGD\1#
+D,#:KDW#LW#GLG#IRU#FROOHJH#VWXGHQWV#LQ#7KHLVWLF#HYROXWLRQ/#HWF1#
+E,#6RPH#KDYH#JRQH#DOO#WKH#ZD\/#RWKHUV#DUH#LQ#YDULRXV#VWDJHV#RI#GHSDUWXUH1#

E1##´)DLWKIXOQHVVµ#GHPDQGV#WKDW#ZH#VWDQG#IRU#WKH#FRPSOHWH#LQVSLUDWLRQ#RI#WKH#%LEOH/#IRU#WKH#
FRPSOHWH#PDQ#RI#*RG#+5#7LPRWK\#6=4904:>#5#3HWHU#4=507,1#
+4,#0XVW#EH#RQ#JXDUG#DJDLQVW#DSSDUHQWO\#LQQRFHQW#LQWUXVLRQV#+5#7LPRWK\##4=46>#7LWXV#5=40;,1#
+5,#6XFK#PD\#EH#IRXQG#LQ#%LEOH#FODVV#PDWHULDO/#WKH#SUHVV/#SRSXODU#PDJD]LQHV/#7191#DQG#RWKHU#
IRUPV#RI#HQWHUWDLQPHQW1###

%1##7KH#3UHVHQW#6LWXDWLRQ²²#
41##(PSW\#SHZV#DQG#FURZGHG#SOHDVXUH#VSRWV1#
51##,QGLIIHUHQW#FKXUFK#PHPEHUV#DQG#DJJUHVVLYH#DWWDFNV#RI#DWKHLVWV1#
61##$Q[LHW\/#KDWH/#JUHHG/#HQY\/#VWULIH/#YLOH#VLQV#RI#SDVVLRQ/#ZKROHVDOH#GHSDUWXUH#IURP#WKH#WUXWK/#
WROHUDQFH#+DFFHSWDQFH,#RI#DQ\WKLQJ#$UHOLJLRXV1##

71##,W#LV#KLJK#WLPH#IRU#&KULVWLDQV#WR#$DZDNH#RXW#RI#VOHHS##+5RPDQV#46=44047,1#
D1#7KH#$ZRUNV#RI#GDUNQHVV##UHIOHFW#XSRQ#WKH#FKXUFK#DQG#XSRQ#&KULVW1#
E1##)DLWKIXOQHVV#WR#&KULVW#FDQQRW#H[LVW#DSDUW#IURP#IDLWKIXOQHVV#WR#KLV#FKXUFK1#
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F1##8QIDLWKIXOQHVV#LQ#DQ\#UHODWLRQVKLS#RUGDLQHG#E\#&KULVW#LV#XQIDLWKIXOQHVV#WR#KLP#+FI1/#%XVLQHVV/#
KRPH/#HWF1,#

G1##)DLWKIXOQHVV#LV#D#SURGXFW#RI#WKH#6SLULW#+*DODWLDQV#8=55,#DQG#H[LVWV#ZKHQ#RQH#ZDONV#DIWHU#WKH#
6SLULW#+*DODWLDQV#8=49,1##

81##´7LPHµ#KDV#EHFRPH#H[WUHPHO\#VFDUFH#WR#PDQ1#
D1##6R#PXFK#EXVLQHVV/#FRPPXQLW\#DIIDLUV/#FRPPLWPHQWV1##0XVW#KDYH#LPPHGLDWH#DWWHQWLRQ1##/XNH#
;=47/#´«#FKRNHG#ZLWK#FDUH#DQG#ULFKHV#DQG#SOHDVXUHV«µ#

E1#2QH#FDQ#ORRVH#KLV#IDLWKIXOQHVV#TXLFNO\1#
F1##/R\DOW\#UHTXLUHV#SXUSRVHG#GHYRWLRQ#RI#WLPH/#HIIRUW/#DWWHQGDQFH/#VWXG\#+FI1##3VDOP#455=4>#;7=43,1#

91##6RPH#RI#WKH#GHPDQGV=#
D1##´:RUNLQJ#WKDW#ZKLFK#LV#JRRG#WR#DOO#PHQ#´#+4#7KHVVDORQLDQV#8=4:,1#
E1##$#ZLOOLQJQHVV#WR#´VSHQG#DQG#EH#VSHQWµ#IRU#KLV#FDXVH1#
F1##'HWHUPLQHG#HIIRUW#WR#VWXG\#DQG#OHDUQ1#
G1##:LOOLQJQHVV#WR#WHDFK#RQ#DQ\#SUREOHP#IDFLQJ#WKH#&KXUFK1#
H1##*LYLQJ#DV#SURVSHUHG1##7KLQN#RI#VSLULWXDO#HPEH]]OHPHQW1#

%1##&DXVHV#RI#8QIDLWKIXOQHVV²²#
41##,JQRUDQFH#RI#WKH#QHHG#DQG2RU#WKH#UHTXLUHPHQWV1#
D1##0XFK#OLNH#WKH#ZD\VLGH/#RU#URFN\#VRLO#RI#/XNH#;1#
E1##(PRWLRQDOLVP#LV#XWWHUO\#LQDGHTXDWH#WR#PDLQWDLQ#LW1#

51##6HFXODULVP1###
D1##&RQFHUQHG#ZLWK#´WKH#FDUHV#RI#WKLV#ZRUOGµ#+VHH=#0DWWKHZ#46=4;056,1#

+4,#7KH#FXUH#IRU#WKLV#LV#GLVFXVVHG#LQ#+0DWWKHZ#9=64II,1#
+5,#7RR#PXFK#FRQFHUQ#IRU#´ZKDW#ZH#VKDOO#HDW«µ#SUHYHQWV#FRQFHUQ#IRU#WKH#VRXO1#
+6,#6XUSULVLQJ#WR#KHDU#&KULVWLDQV#DUJXLQJ#IRU#LW=##´:KDW#VKDOO#ZH#KDYH111µ#+0DWWKHZ#4<=5:063,1#

E1##&UHDWXUH#FRPIRUW#RIWHQ#JLYHQ#ILUVW#SODFH#LQ#WKH#SURJUDP#RI#WKH#&KXUFK1#
F1##$UJXH#´SHRSOH#ZDQW#FRPH#XQOHVV#SODFH#LV#FRPIRUWDEOH1µ#

+4,#:KDW#DERXW#D#IRRWEDOO#JDPH"#
61##$WWLWXGHV#WRZDUG#WKH#:RUG#RI#*RG1#
D1##7KLV#WKH#GHFLVLYH#WKLQJ#GHWHUPLQLQJ#IDLWKIXOQHVV#+VHH=#0DWWKHZ#:=5405:,1#
E1##0RUDO#SXULW\#PXVW#EH#VRXJKW1#

+4,#$GXOWHU\/#GLYRUFH#WKH#FRPPRQ#SUDFWLFH#RI#WKH#GD\1#
+5,#)DLWKIXOQHVV#GHPDQGV#GLVFLSOLQH#EH#DGPLQLVWHUHG#+4#&RULQWKLDQV#8,1#

+D,#3RSXODU#WR#FRQGRQH#GUXQNHQQHVV#DV#D#VLFNQHVV/#ODVFLYLRXVQHVV#DV#FKDQJLQJ#FXVWRPV1#
+E,#%ODPH#RWKHUV$###1R#VXFK#WKLQJ#DV#ROG#IDVKLRQHG#VLQQHU1#

F1##7UHDWLQJ#PRUH#FDVHV#RI#DOFRKROLVP#DQG#FUHDWLQJ#PRUH#GUXQNV#WKDQ#ZH#FXUH1#
G1##0RUH#VH[XDO#SHUYHUWV#DQG#PRUH#OHZGQHVV#DQG#QDNHGQHVV1#

,,,1##&21&/86,21=#

$1##1HHG#WR#WDNH#PRUH#HDUQHVW#KHHG#++HEUHZV#5=4,1#

%1##/HW#XV=#
41##7KHUHIRUH/#IHDU#++HEUHZV#7=4,1#
51##7KHUHIRUH/#ODERU#++HEUHZV#7=44,1#
61##7KHUHIRUH/#SUD\#++HEUHZV#7=49,1#

$1:1#*RII#
5XVVHOOYLOOH/#$5#

#
#
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