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WKH�VXSUHPH�SOHDVXUH���DQG�+DUH�LV�WKH�VXSUHPH�SOHDVXUH�HQHUJ\�RI�WKH�/RUG��FKDQJHG�WR�+DUH�LQ�WKH�YRFDWLYH��7KH�VXSUHPH�SOHDVXUH�HQHUJ\�RI�WKH�/RUG�KHOSV�XV�WR�UHDFK�WKH�/RUG�
7KH�PDWHULDO�HQHUJ\��FDOOHG�PD\D��LV�DOVR�RQH�RI�WKH�PXOWLHQHUJLHV�RI�WKH�/RUG��$QG�ZH��WKH�OLYLQJ�HQWLWLHV��DUH�DOVR�WKH�PDUJLQDO�HQHUJ\��RI�WKH�/RUG��7KH�OLYLQJ�HQWLWLHV�DUH�GHVFULEHG�DV�VXSHULRU�WR�PDWHULDO�HQHUJ\��:KHQ�WKH�VXSHULRU�HQHUJ\�LQ�FRQWDFW�ZLWK�WKH�LQIHULRU�HQHUJ\��DQ�LQFRPSDWLEOH�VLWXDWLRQ�DULVHV��EXW�ZKHQ�WKH�VXSHULRU�PDUJLQDO�HQHUJ\�LV�LQ�FRQWDFW�ZLWK�VXSHULRU�HQHUJ\��+DUL��LW�LV�HVWDEOLVKHG�LQ�LWV�KDSS\��QRUPDO�FRQGLWLRQ�7KHVH�WKUHH�ZRUGV��QDPHO\�+DUH��.UVQD��DQG�5DPD��DUH�WKH�WUDQVFHQGHQWDO�VHHGV�RI�WKH�PDKD�PDQWUD��7KH�FKDQWLQJ�LV�D�VSLULWXDO�FDOO�IRU�WKH�/RUG�DQG�+LV�HQHUJ\��WR�JLYH�SURWHFWLRQ�WR�WKH�FRQGLWLRQHG�VRXO��7KLV�FKDQWLQJ�LV�H[DFWO\�OLNH�WKH�JHQXLQH�RI�D�FKLOG�IRU�LWV�PRWKHU
V�SUHVHQFH��0RWKHU�+DUL�KHOSV�WKH�GHYRWHH�DFKLHYH�WKH�/RUG�)DWKHU
V�JUDFH��DQG�WKH�/RUG�UHYHDOV�+LPVHOI�WR�WKH�GHYRWHH�ZKR�FKDQWV�WKLV�PDQWUD�VLQFHUHO\�
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$�3UHOLPLQDU\�3URSRVDO

E\�5DYLQGUD�6YDUXSD�GDVD1RYHPEHU��������
7KH�URRW�RI�DOO�SUREOHPV�QRZ�IDFLQJ�,6.&21�LV�WKDW�ZH��WKH�GLVFLSOHV�RI�6ULOD�3UDEKXSDGD��KDYH�QRW�\HW�HVWDEOLVKHG�SURSHU�9DLVQDYD�UHODWLRQVKLSV�DPRQJ�RXUVHOYHV��0LOH�3UDEKXSDGD�ZDV�KHUH�ZLWK�XV��ZH�GLG�QRW�HQMR\�VXFK�UHODWLRQVKLSV��DQG�RXU�VSLULWXDO�PDVWHU�SODLQO\�WROG�XV�WKDW�RXU�JUHDWHVW�IDXOW�ZDV�RXU�WHQGHQF\�WR�TXDUUHO�ZLWK�HDFK�RWKHU��%XW�DV�ORQJ�DV�3UDEKXSDGD�ZDV�DPRQJ�XV�RXU�FRQWHQWLRXVQHVV�GLG�QRW�FRQVWLWXWH�DQ�LQVXUPRXQWDEOH�SUREOHP��3UDEKXSDGD�ZDV�DOZD\V�DYDLODEOH�WR�SRXU�RLO�RQ�WURXEOHG�ZDWHUV��NHHS�,6.&21�XQLILHG��DQG�PDLQWDLQ�RXU�IDLWK�DQG�HQWKXVLDVP�
6LQFH�WKH�GHSDUWXUH�RI�6ULOD�3UDEKXSDGD��KRZHYHU��RXU�IDLOXUH�WR�HVWDEOLVK�SXUH�UHODWLRQVKLSV�KDV�EHFRPH�OLIH�WKUHDWHQLQJ�WR�,6.&21��:KHQ�3UDEKXSDGD�OHIW��ZH�HVWDEOLVKHG�JXUXV�DQG�XVKHUHG�LQ�D�ZKROH�QHZ�FRPSOH[�RI�UHODWLRQV��EHWZHHQ�JXUXV�DQG�WKHLU�*RGEURWKHUV��EHWZHHQ�JXUXV�DQG�GLVFLSOHV��EHWZHHQ�GLVFLSOHV�DQG�WKH�*RGEURWKHUV�RI�JXUXV�DQG�\HW�ZH�IDLOHG�WR�IXOILO�WKH�HVVHQWLDO�UHTXLUHPHQW�IRU�WKH�FRQWLQXDWLRQ�RI�,6.&21�DIWHU�3UDEKXSDGD
V�GHSDUWXUH��:H�GLG�QRW�IRUP�RXUVHOYHV�LQWR�D�FRPPXQLW\�LQ�ZKLFK�9DLVQDYD�UHODWLRQV�EHFDPH�WKH�HVWDEOLVKHG�VWDQGDUG�RI�SUDFWLFH��$V�D�UHVXOW��WKH�QHZ�SRVLWLRQV�DQG�UHODWLRQVKLSV�KDYH�RQO\�IXHOOHG�WKH�TXDUUHOV�DQG�ZLGHQHG�WKH�GLYLVLRQV��DQG�WKH�ZKROH�VRFLHW\�LV�KHDGHG�WRZDUG�GLVVROXWLRQ�
2Q�RQH�RFFDVLRQ�ZKHQ�RXU�ILJKWLQJ�JDWKHUHG�WR�D�FULVLV��6ULOD�3UDEKXSDGD�VSRNH�RI��IUDWULFLGDO�ZDU���%XW�ERWK�EHIRUH�DQG�DIWHU�WKDW�FULVLV��IUDWULFLGDO�ZDU�KDV�EHHQ�WKH�HQGHPLF�FRQGLWLRQ�RI�,6.&21��DQG�WKLV�SHUSHWXDO�LQWHUQHFLQH�VWULIH�NHHSV�SUHFLSLWDWLQJ�FULVLV�DIWHU�FULVLV�DIWHU�FULVLV�
$�VRFLHW\�RI�GHYRWHHV�LQ�ZKLFK�SURSHU�9DLVQDYD�UHODWLRQV�DUH�QRW�\HW�WKH�QRUP�LV�FDOOHG�D�NDQLVWKD�DGKLNDULVRFLHW\��,WV�GLVWLQJXLVKLQJ�FKDUDFWHULVWLF�LV�FRQWHQWLRXVQHVV�DULVLQJ�IURP�HQY\��(QY\�LV�D�SURGXFW�RI�IDOVH�HJR��%HFDXVH�RI�IDOVH�HJR�� WKH�PHPEHUV�DUH�XQDEOH�WR�HVWDEOLVK�VSLULWXDO�IULHQGVKLS�DPRQJVW�WKHPVHOYHV��,QVWHDG��WKH\�YLH�ZLWK�HDFK�RWKHU�IRU�SUHVWLJH��SRZHU��DQG�SHUTXLVLWHV��,QWHQVHO\�GHVLULQJ�WKH�KRQRXU�DQG�UHVSHFW�RI�RWKHUV��WKH�FRQWHQWLRXV�QHRSK\WH�SUHWHQGV�WR�EH�PRUH�DGYDQFHG�WKDQ�KH�DFWXDOO\�LV��+H�WULHV�WR�FRQFHDO�KLV�VKRUWFRPLQJV�DQG�IDOOGRZQV��DQG�LQ�VR�GRLQJ�KH�GHYHORSV�D�VHFUHWLYH�PHQWDOLW\�DQG�KROGV�KLPVHOI�EDFN�IURP�HQWHULQJ�LQWR�RSHQ�DQG�KRQHVW�UHODWLRQV�ZLWK�KLV�*RGEURWKHUV��%HFDXVH�KH�FDQQRW�UHYHDO�KLV�PLQG�LQ�FRQILGHQFH��KH�UHPDLQV�DORRI�IURP�UHDO�IHOORZVKLS�
+H�VWUD\V�IURP�WKH�SDWK�RI�GHYRWLRQDO�VHUYLFH��EXW�KLV�SHHUV�GR�QRW�KHOS�KLP��)RU�KH�WKLQNV�WKDW�LI�KH�DOORZV�VRPHRQH�WR�SUHDFK�WR�KLP��KH�LPSOLFLWO\�DGPLWV�KLV�RZQ�VXERUGLQDWLRQ��7KHUHIRUH�KH�FXWV�KLPVHOI�RII�IURP�KHDULQJ�DQG�EHFRPHV�LPSHUYLRXV�WR�LQVWUXFWLRQ�RU�JRRG�DGYLFH��%HFDXVH KH�KDV�PDQ\�VHFUHW�PLVJLYLQJV�DERXW�KLPVHOI��KH�EHFRPHV�HDJHU�WR�ILQG�WKH�IDXOWV�RI�RWKHUV��WKDW�ZD\�KH�UHDVVXUHV�KLPVHOI�RI�KLV�RZQ�VXSHULRULW\�LQ�VSLWH�RI�KLV�PDQ\�XQDFNQRZOHGJHG�ZHDNQHVVHV�
6SLULWXDO�LPPDWXULW\�RIWHQ�OHDGV�D�NDQLVWKD�DGKLNDUL WR�LGHQWLI\�VSLULWXDO�DGYDQFHPHQW�ZLWK�RUJDQL]DWLRQDO�DGYDQFHPHQW��+H�WKLQNV�WKDW�DWWDLQLQJ�SUHVWLJH��SRZHU��DQG�WKH�SHUTXLVLWHV�RI�RIILFH�LV�HYLGHQFH�RI�VSLULWXDO�DGYDQFHPHQW��/DFNLQJ�WKH�DVVHWV�IRU�UHDO�VSLULWXDO�DFKLHYHPHQW��KH�VXEVWLWXWHV�RUJDQL]DWLRQDO�HOHYDWLRQ��ZKLFK�KH�FDQ�DWWDLQ�WKURXJK�KLV�FXQQLQJ�RU�SROLWLFDO�SURZHVV��+H�WKHUHIRUH�FRPSHWHV�LQWHQVHO\�ZLWK�RWKHUV�IRU�KLJK�RIILFH��DQG�KH�FRPHV�WR�EHOLHYH�LPSOLFLWO\�WKDW�RQH�DFKLHYHV�D�VSLULWXDOO\�HOHYDWHG�VWDWH�RQO\�E\�EHFRPLQJ�YLFWRULRXV�RYHU�RWKHUV��,Q�WKLV�ZD\�PDWHULDO�FRPSHWLWLRQ�EHFRPHV�LQVWLWXWLRQDOL]HG�LQ�NDQLVWKD�DGKLNDUL VRFLHWLHV�
)RUWXQDWHO\��KRZHYHU��WKH�NDQLVWKD VWDJH�LV�IROORZHG�E\�WKH�PDGK\DPD VWDJH��$�NDQLVWKD�DGKLNDUL DGYDQFHV�WR�WKH�PDGK\DPD SODWIRUP�E\�PHDQV�RI�VDGKDQD�EKDNWL��6DGKDQD�EKDNWL��SXUVXHG�GLOLJHQWO\�DQG�DWWHQWLYHO\��GHVWUR\V�IDOVH�HJR��DQG�DV�ORQJ�DV�WKH�QHRSK\WH�GHYRWHHV�DWWHQG�WR�WKHLU�VDGKDQD WKH\�FDQ�EH�VXUH�RI�HOHYDWLRQ�WR�WKH�KLJKHU�VWDJHV��7KHUH�LV��KRZHYHU��QR�RWKHU�DVVXUHG�PHDQV�RI�DGYDQFHPHQW��DQG�KDELWXDO�QHJOLJHQFH�LQ�VDGKDQD LV�WKHUHIRUH�IDWDO�WR�SURJUHVVLYH�VSLULWXDO�OLIH��)XUWKHUPRUH��ZKHQ�D�QHRSK\WH�GHYRWHH�KDV�ULVHQ�WR�WKH�PDGK\DPDSODWIRUP��VDGKDQD LV�DEVROXWHO\�QHFHVVDU\�WR�PDLQWDLQ�KLP�LQ�WKDW�SRVLWLRQ��,I�KH�EHFRPHV�VODFN�LQ�VDGKDQD��KH�
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UDSLGO\�UHYHUWV�WR�WKH�QHRSK\WH�FRQGLWLRQ��7KHUHIRUH��WKH�HVVHQWLDO�SUHUHTXLVLWH�IRU�ERWK�FUHDWLQJ�DQG�VXVWDLQLQJ�D�PDGK\DPD VRFLHW\�LV�LQWHQVH�FRPPRQ�FRPPLWPHQW�WR�VDGKDQD�
7KH�WUDJHG\�RI�,6.&21�DW�WKH�SUHVHQW�WLPH�LV�WKDW�ZKLOH�WKH�VRFLHW\�FRQWDLQV�PDQ\�DGYDQFHG�GHYRWHHV�RI WKH�VWDWXUH�RI�PDGK\DPD DQG�HYHQ�XWWDPD�DGKLNDULV� WKH�VRFLHW\�DV�D�ZKROH�LV�VWLOO�RSHUDWLQJ�RQ�WKH�NDQLVWKD SODWIRUP��(YHQ�WKRXJK�PDQ\�RI�WKH�PRVW�DGYDQFHG�GHYRWHHV�RFFXS\�WKH�KLJKHVW�VSLULWXDO�DQG�PDQDJHULDO�SRVWV�LQ�,6.&21��WKHLU�IXOO�VSLULWXDO�SRWHQF\ UHPDLQV�XQPDQLIHVW��WKHLU�SXUH�GHVLUHV�WKZDUWHG��DQG�WKHLU�EHVW�VSLULWXDO�LQWHQWLRQV�EDIIOHG��$OWKRXJK�WKH\�NQRZ�DQG�LQWHQG�EHWWHU��WKH\�UHSHDWHGO\�ILQG�WKHPVHOYHV��WR�WKHLU�GLVPD\��LQYROYHG�LQ�KLJKO\�LPPDWXUH�SDWWHUQV�RI�UHODWLRQVKLSV�ZLWK�RWKHUV��7KLV�KDSSHQV�LQGHHG�RQ�DOO�PDQDJHULDO�OHYHOV�RI�,6.&21�
,Q�VKRUW��ZH�DUH�EHWWHU�WKDQ�ZH�DUH��7KLV�DQRPDORXV�VLWXDWLRQ�FDQ�RQO\�EH�DWWULEXWHG�WR�DQ�LQKHULWDQFH�IURP�WKH�SDVW��0DQ\�RI�WKH�GRPLQDQW�IRUPV�RI�SROLWLFDO�DQG�VRFLDO�LQWHUDFWLRQ��GH�IDFWR��QRW�QHFHVVDULO\�GH�MXUH��ZHUH�HVWDEOLVKHG�DQG�FRQVROLGDWHG�\HDUV�DJR��7\SLFDOO\��WKHVH�KDELWV�KDYH�WHQGHG�WR�SHUSHWXDWH�WKHPVHOYHV�ORQJ�DIWHU�WKH\�KDYH�VHUYHG�WKHLU�SXUSRVH�DQG�QRZ�WKH\�LPSHGH�UDWKHU�WKDQ�DGYDQFH�WKH�EHVW�LQWHUHVWV�RI�,6.&21��:H�DUH�ZHDULQJ�FORWKHV�ZH�KDYH�ORQJ�RXWJURZQ�
6RPH�PD\�EH�WDNHQ�DEDFN�E\�WKH�GHSLFWLRQ�RI�,6.&21�DV�D�NDQLVWKD�DGKLNDUL VRFLHW\��:H�NQRZ�WKDW�,6.&21�LV�DQG�KDV�DOZD\V�EHHQ�D�SUHDFKLQJ�PRYHPHQW��DQG�D�SUHDFKLQJ�VRFLHW\�LV�LSVR�IDFWR D�PDGK\DPD�DGKLNDUL VRFLHW\��+RZHYHU��LW�PD\�WKDW ZH�KDYH�RQ�WKHVH�JURXQGV�WRR�FRQYHQLHQWO\�FRQFOXGHG�WKDW�ZH DUH�PDGK\DPD�DGKLNDULVDQG�KDYH�FRPSODLVDQWO\�WDNHQ�LW�JUDQWHG�WKDW�ZH�KDYH�DWWDLQHG�ZLWKRXW�PXFK�HIIRUW�DQ�DGYDQFHG�VWDWH�RI�.UVQD�FRQVFLRXVQHVV��:KDW�VHHPV�PRUH�OLNHO\�LV�WKDW�WKH�HQRUPRXV�VSLULWXDO�SRWHQF\�RI�D�VLQJOH��H[WUDRUGLQDULO\�HPSRZHUHG�XWWDPD�DGKLNDUL 6ULOD�3UDEKXSDGD�ZDV�VXIILFLHQW�WR�PDNH�D�VRFLHW\�RI�NDQLVWKD�DGKLNDULV IXQFWLRQ�VRPHZKDW�RQ�WKH�PDGK\DPD SODWIRUP��7KHUHIRUH��ZH�GLG�KDYH�VRPH�VXFFHVV�SUHDFKLQJ��$QG�VRPH�IDLOXUH��:H�VKRXOG�QRZ�EH�PDWXUH�HQRXJK�WR�WDNH�VRPH�SURILWDEOH�LQVWUXFWLRQ�IURP�RXU�IDLOXUH�
2XU�HIIRUW�DW�ERRN�GLVWULEXWLRQ�ZDV�VLPXOWDQHRXVO\�,6.&21
V�JUHDWHVW�VXFFHVV�DQG�JUHDWHVW�IDLOXUH��,W�ZDV�D�VXFFHVV�EHFDXVH�VR�PDQ\�ERRNV�ZHUH�GLVWULEXWHG��EXW�LW�ZDV�D�IDLOXUH EHFDXVH�WKH\�ZHUH�GLVWULEXWHG�LQ�DQ�LPPDWXUH�PDQQHU�WKDW�RIIHQGHG�WKH�SXEOLF�DQG�LQHYLWDEO\�FDXVHG�WKH�FROODSVH�RI�GLVWULEXWLRQ��$OWKRXJK�ERRNV�DUH�VWLOO�JRLQJ�RXW�WRGD\��WKH�VXEOLPH�V\QWKHVLV�RI�SUHDFKLQJ�DQG�FROOHFWLQJ�WDXJKW�E\�3UDEKXSDGD�LV�QRZ�WKRXJKW�WR�EH�XQREWDLQDEOH��7KH�VSLULWXDO�FRVW�WR�,6.&21
V�MXQLRU�PHPEHUV��ZKR�FDQQRW�GLUHFWO\�SUHDFK�EXW�PXVW�HQJDJH�LQ�ZKDW�WKH\�UHIHU�WR�DPRQJ�WKHPVHOYHV�DV�XJUD�NDUPD��LV�GHYDVWDWLQJ��<HW�ZH�FDQ�RIIHU�WKHP�QR�DOWHUQDWLYH�
3UDEKXSDGD�FOHDUO\�WROG�XV�KRZ ZH�VKRXOG�GLVWULEXWH�ERRNV�� E\�SUHDFKLQJ�SXUHO\�DERXW�WKH�FRQWHQWV��E\�EHLQJ�XWWHUO\�WUXWKIXO��E\�JLYLQJ�QR�RIIHQVH��,Q�WKLV��KH�RXWOLQHG�WKH�QDWXUDO�SUHDFKLQJ�ZD\V�RI�D�PDGK\DPD�DGKLNDUL��%XW�EHFDXVH�DW�PRVW�RQO\���KDQGIXOV�RI�RXU�ERRN�GLVWULEXWRUV�FRXOG�IXQFWLRQ�RQ�WKDW�SODWIRUP��ZH�GLVWULEXWHG�ERRNV�E\�FUDIW\��DUWLILFLDO�PXQGDQH�WHFKQLTXHV��:H�ZHUH�QRW�SHUVRQDOO\�LQ�WKDW�PDGK\DPD OHYHO��1HYHUWKHOHVV��LW�ZDV�D�JORULRXV�DFKLHYHPHQW�WKDW�VR�PDQ\�ERRNV�ZHQW�RXW��%XW�EHFDXVH�ZH�DUH�VWLOO�LPPDWXUH��ZH�DUH�QRZ�EDIIOHG�DQG�VW\PLHG�DQG�WU\LQJ�LQ�YDLQ�WR�GLVFRYHU�WKH�ZD\�WR�SUHDFK�DQG�GLVWULEXWH�ERRNV��DV�ZH�VD\���SXUHO\�}
:H�FDQ�GR�VR�LI�ZH�DFWXDOO\�FRPH�HIIHFWLYHO\�WR�WKH�PDGK\DPD VWDJH��7R�UHYLWDOL]H�RXU�SUHDFKLQJ�UHODWLRQ�WR�WKH�SXEOLF��ZH�PXVW�ILUVW�UHFWLI\�RXU�SHUVRQDO�UHODWLRQVKLSV�DPRQJ�RXUVHOYHV�
$�GHYRWHH�RQ�WKH�PDGK\DPD SODWIRUP�ZRUVKLSV�*RG�ZLWK�D�GHWHUPLQHG�YRZ��DQG�E\�WKDW�VDGKDQD KH�JUDGXDOO\�GHVWUR\V�KLV�IDOVH�HJR��%HFDXVH�KLV�IDOVH�HJR�EHFRPHV�GHVWUR\HG��KH�FDQ�HQWHU�LQWR�JHQXLQH�VSLULWXDO�IHOORZVKLSZLWK�WKH�RWKHU�GHYRWHHV��%HFDXVH�KH�EHFRPHV�IXUWKHU�SXULILHG�DQG�HQOLYHQHG�E\�WKDW�IHOORZVKLS��KH�EHFRPHV�IL[HG�DQG�IXOO\�VDWLVILHG�LQ�VSLULWXDO�OLIH��7KH�FRPPXQLW\�WKXV�IRUPHG�EHFRPHV�WKH�EDVLV�IRU�VDQNLUWDQD��RU�FRQJUHJDWLRQDO�JORULILFDWLRQ�RI�WKH�/RUG� ,Q�WKDW�FRQJUHJDWLRQ��WKH�GHYRWHHV�EHFRPH�VR�MR\IXO�WKDW�WKH\�QDWXUDOO\�DWWUDFW�RWKHUV�WR�MRLQ��DQG�ZKHQ�WKH�HQOLYHQHG�GHYRWHHV�VHH�DOO�WKRVH�LQQRFHQW�SHRSOH�GUDJJLQJ�WKHPVHOYHV�WKURXJK�GHDG�OLYHV�RXWVLGH�WKH�HFVWDWLF�GHYRWLRQDO�DVVRFLDWLRQ��WKH\�IHHO�JUHDW�FRPSDVVLRQ�DQG�SUHDFK�WKHP�RXW�RI�WKH�VSRQWDQHRXV�IXOOQHVV�RI�WKHLU�KHDUWV��7KXV�WKH�FRPPXQLW\�RI�GHYRWHHV�HQGOHVVO\�H[SDQGV��,QGHHG��QR�IRUFH�RQ�HDUWK�FDQ�FKHFN�LW�
0DQ\�SHRSOH�IHDU�WKDW�WKH�WXUPRLOV�LQ�,6.&21�DUH�LWV�GHDWK�WKURHV��,Q�D�VHQVH��WKH\�DUH�ULJKW��2QH�ZD\�RU�DQRWKHU�WKH�|ROG�,6.&21�}�WKH�,6.&21�RI�IUDWULFLGDO�VWULIH��LV�GRRPHG��%XW�LI�ZH�WDNH�WKH�SURSHU�PHDVXUHV��WKH�GHDWK�WKURHV�RI�WKH�ROG�,6.&21�ZLOO�SURYH�WR�EH�WKH�ELUWK�SDQJV�RI�WKH�QHZ�,6.&21��WKH�JORULRXV��VHOI�HIIXOJHQW��G\QDPLFDOO\�LQFUHDVLQJ�SUHDFKLQJ�PRYHPHQW�LW�ZDV�FUHDWHG�WR�EH��,I��ZRUNLQJ�WRJHWKHU��ZH�HDFK�PDNH�D�VPDOO��VLQFHUH�HIIRUW��ZH�ZLOO�VHH�D�GD]]OLQJ�H[SORVLRQ�RI�VSLULWXDO�HQHUJ\��7KH�EDQNHG�ILUHV�RI�,6.&21�ZLOO�LJQLWH��WKH�JORZLQJ�FRDOV�ZLOO�IODUH�LQWR�ZKLWH�KRW�KHDW��DQG�DOO�WKRVH�P\ULDGV�RI�VORZO\�G\LQJ�FLQGHUV�ZLOO�EH�ILUHG�LQWR�IODPH��/HW�XV�GR�LW�



�

7KH�UHELUWK�RI�,6.&21�FDQQRW�EH�DFFRPSOLVKHG�E\�OHJDOLVWLF�PHDQV�RU�SROLWLFDO�PDQHXYHUV��,I�WKH�SURSRQHQWV�RI�UHIRUP�EHFRPH�WULFNHG�RU�OXUHG�LQWR�WDNLQJ�DQ�DGYHUVDULDO��DQWDJRQLVWLF�VWDQFH�DJDLQVW�WKH�*%&�RU�JXUXV��ZH�ZLOO�VLPSO\�DGG�RQH�PRUH�EDWWOH�WR�WKH�KLVWRU\�RI�IUDWULFLGDO�ZDU��7R�DYRLG�WKLV�UHTXLUHV�LQWHOOLJHQFH��WDFW��DQG�VHOI�UHVWUDLQW��7KH�GDQJHU�DULVHV�QRW�RQO\�IURP�RXU�RZQ�UHVLGXDO�LPPDWXULW\��EXW�DOVR�IURP�DGPLQLVWUDWRUV�LQ�,6.&21�WUDSSHG�LQ�KDELWXDO�UROHV��,W�LV�XQGHUVWDQGDEOH�WKDW�WKRVH�ZKR�KDYH�EHHQ�IRUFHG�WR�IXQFWLRQ�DQG�PDQDJH�XQGHU�WKH�FRQGLWLRQV�RI�IUDWULFLGDO�VWULIH��ZKR�KDYH�EHHQ�EHJXLOHG�LQWR�SOD\LQJ�IRU�VR�ORQJ�WKH�SRZHU�JDPH�LQ�,6.&21��ZLOO�XQGHUVWDQGDEO\�VHH�XV�LQ�WKRVH�SROLWLFDO�WHUPV��DQG�WKH\�ZLOO�QDWXUDOO\�WUHDW�XV�DW�ILUVW�DV�DQ�RSSRVLQJ�SDUW\�WR�EH�GHIHDWHG��8QWLO�WKLV�PLVSHUFHSWLRQ�FDQ�EH�FRUUHFWHG��ZH�PXVW�JXDUG�DJDLQVW�EHLQJ�OXUHG�LQWR�SOD\LQJ�WKH�UROH�RI�WKH�HQHP\��7KDW�LQ�LWVHOI�ZRXOG�FRQVWLWXWH�RXU�GRZQIDOO��DQG�DIWHU�WKDW�LW�ZLOO�QRW�PDWWHU�ZKR��ZLQV��EHFDXVH�WKH�ZDU�ZLOO�FRQWLQXH�LQ�DQ\�FDVH��:H�PXVW�UDWKHU�EULQJ�HDFK�RWKHU�WR�D�KLJKHU�VWDJH�RI�UHODWLRQVKLSV�WKURXJK�SHUVRQDO�VSLULWXDO�UHQHZDO��7KLV�LV�WKH�SUHFRQGLWLRQ�IRU�DQ\�RWKHU�WUXO\�UHJHQHUDWLYH�LQVWLWXWLRQDO�UHIRUPV�LQ�,6.&21�
2QH�VSHFLDO�DGYDQWDJH�WR�WKLV�UHYROXWLRQDU\�SURMHFW�IRU�WKH�UHJHQHUDWLRQ�RI�,6.&21�Y��WKDW�LW�QHHG�QRW�ZDLW�RQ�WKH�DFWLRQ�RI�WKH�*%&��,W�FDQ�KH�LQLWLDWHG�LQ�HDFK�WHPSOH�LPPHGLDWHO\��,W�FDQ�EH�VWDUWHG�E\�RQH GHYRWHH��DQG�WKHQ�VSUHDG�E\�SURJUHVVLRQ�WR�WZR��WKUHH��DQG�RQ�DQG�RQ��7KXV�WKHUH�FDQ�KH�PDQ\�FHQWHUV�RI�UHIRUPDWLRQ��DQG�WKH\�ZLOO�HDFK�ZLGHQ�XQWLO�DOO�RI�,6.&21�LV�LQFOXGHG�
$Q\�GHYRWHH�ZKR�ZDQWV�WR�LQVWLWXWH�UHIRUP�PXVW�EHJLQ�ZLWK�KLPVHOI��7KH�SUHUHTXLVLWH�IRU�FRPLQJ�WR�WKH�PDGK\DPD VWDJH�LV�WR�EH�D�VWULFW�IROORZHU�RI�WKH�UHJXODWLYH�SULQFLSOHV�RI�GHYRWLRQDO�VHUYLFH��6SLULWXDO�IHOORZVKLS�FDQQRW�IORXULVK�LI�DQDUWKDV DUH�QRW�EHLQJ�UHOHQWOHVVO\�XSURRWHG�E\�GDLO\�SUDFWLFH��7KHUHIRUH��HYHU\�GHYRWHH�ZKR�ZDQWV�WR�KHOS�LQ�WKH�UHIRUPDWLRQ�RI�,6.&21�PXVW�ILUVW�FDUHIXOO\�UHYLHZ�KLV�RZQ�VSLULWXDO�FRQGLWLRQ�DQG�KLV�SHUVRQDO�GHYRWLRQDO�SUDFWLFH��,I�KH�LV�FDUHOHVV�LQ�REVHUYLQJ�UHJXODWLYH�SULQFLSOHV�DQG�VODFN�LQ�VDGKDQD��KH�PXVW�LPPHGLDWHO\�WDNH�XS�WKH�SURFHVV�RI�UHFWLILFDWLRQ��7KLV�HQWDLOV�DWWHQGLQJ�WKH�FRPSOHWH�PRUQLQJ�SURJUDP�LQ�DOO�DOHUWQHVV��ZLWK�VSHFLDO�FRQFHQWUDWLRQ�RQ�DWWHQWLYH��RIIHQVH�DYRLGLQJ�MDSD��%\�WKLV�HIIRUW��D�GHYRWHH�PD\�TXLFNO\�UHPRYH�DOO�KLV�DFFRPPRGDWLRQV�WR�VHQVH�JUDWLILFDWLRQ�DQG�XQGHUWDNH�WKH�GHOLEHUDWH�GLVPDQWOLQJ�RI�KLV�IDOVH�HJR��$�GHYRWHH�RI�WKH�UHIRUPLQJ�SDUW\�VKRXOG�UHFRJQL]H�VHQVH�JUDWLILFDWLRQ�DQG�IDOVH�HJR�DV�WKH�WZR�JUHDW�LPSHGLPHQWV�WR�9DLVQDYD�IHOORZVKLS��7KH\�DUH�WKH�PRUWDO�HQHPLHV�RI�,6.&21��DQG�KH�VKRXOG�UHVROYH�WR�FRQTXHU�WKHP�
+DYLQJ�XQGHUWDNHQ�ZKDWHYHU�SHUVRQDO�UHIRUPDWRU\�PHDVXUHV�DUH�UHTXLUHG��WKH�UHIRUPLQJ�GHYRWHH�VKRXOG�WKHQ�XQGHUWDNH�WKH�UHFWLILFDWLRQ�RI�KLV�UHODWLRQVKLSV��0RVW�GHYRWHHV�ZLOO�GLVFRYHU�WKDW�IHZ��LI�DQ\��RI�WKHLU�UHODWLRQVKLSV�DUH�VDWLVIDFWRU\��7KH�GHYRWHH�ZLOO�SUREDEO\�VHH�WKDW�KH�KDV�DOPRVW�QR�FRQILGHQWLDO�IULHQGV��DQG�WKDW�KH�GRHV�QRW�DQG�FDQQRW�WUXVW�PRVW�RI�KLV�DVVRFLDWHV��+H�LV�FRQVFLRXV�WKDW�PDQ\�RI�KLV�DVVRFLDWHV�KDYH�PDGH�DFFRPPRGDWLRQV��VRPHWLPHV�TXLWH�H[WHQVLYH��WR�VHQVH�JUDWLILFDWLRQ��,QGHHG��KH�KDV�SDUWLFLSDWHG�LQ�PDQ\�PHHWLQJV�LQ�ZKLFK�WKH�IDXOWV�DQG�VKRUWFRPLQJV�RI�WKRVH�QRW�SUHVHQW�KDYH�EHHQ�WKRURXJKO\�H[DPLQHG��<HW�WKH�HVWDEOLVKHG�SDWWHUQV�RI�UHODWLRQVKLSV�DUH�VXFK�WKDW�ZKLOH�HYHU\RQH�LV�IUHH�WR�WDON�DERXW��QR�RQH�LV�IUHH�WR�WDON�WR�WKHP��,Q�WKLV�VLWXDWLRQ��GHYRWHHV�ILQG�WKHPVHOYHV�VWDQGLQJ�KHOSOHVVO\�E\�DV�WKH\�ZDWFK�RQH�RI�WKHLU�DVVRFLDWHV�VLQN�GHHSHU�DQG�GHHSHU�LQWR�PD\D XQWLO�KH�ILQDOO\�EORRSV��QR�RQH�LV�DEOH�WR�FRPH�WR�KLV�DLG��$V�WKH�IDLOLQJ�GHYRWHH�IDOOV�IXUWKHU�DQG�IXUWKHU�DZD\��WKH�FULWLFLVP�RI�KLP�LQWHQVLILHV��EXW�QR�RQH�KHOSV�
1RU�FDQ�WKH�GHYRWHHV�ZRUN�WRJHWKHU�HIIHFWLYHO\��EHFDXVH�WKH\�KDYH�QR�ZD\�RI�ZRUNLQJ�RXW�WKH�LQHYLWDEOH�GLIIHUHQFHV�WKDW�DULVH�LQ�DQ\�FROOHFWLYH�HIIRUW��:KHQ�RQH�GHYRWHH�WUDQVJUHVVHV�DJDLQVW�DQRWKHU��WKH�RIIHQGHG�SDUW\�ZLOO�HLWKHU�UHVSRQG�LQ�ZUDWK�RU�HOVH�UHWUHDW�LQWR�ZRXQGHG�VLOHQFH��FRPSODLQLQJ��KRZHYHU��YRFLIHURXVO\�WR�RWKHUV���+H�GRHV�QRW�NQRZ�KRZ�WR�DSSURDFK�WKH�RWKHU�GHYRWHH�DQG�RSHQO\�UHVROYH�WKHLU�GLIIHUHQFHV��+H�LV�XQDEOH�WR�UHYHDO�KLV�PLQG�ZLWKRXW�JLYLQJ�RIIHQVH�
8QGHU�WKHVH�FRQGLWLRQV��D�JUHDW�VWRFNSLOH�RI�UHVHQWPHQW�EXLOGV�XS�LQ�WLPH��DQG�WKH�DWPRVSKHUH�LV�ILOOHG�ZLWK�VXOOHQ�XQGHUFXUUHQWV�RI�KRVWLOLW\�DQG�PLVWUXVW��UHOLHYHG�RQO\�E\�SHULRGLF�RXWEXUVWV�RI�DQJHU��,Q�WKLV�XQFRQJHQLDO�FOLPDWH��GHYRWLRQDO�UHODWLRQV�EHFRPH�PRUH�DQG�PRUH�EXUGHQVRPH��DQG�PDWHULDOLVWLF�SHRSOH�VWDUW�WR�VHHP�UHODWLYHO\�QLFH��7KH�GHYRWHHV�ILQG�WKHPVHOYHV�OLYLQJ�LQ�GHHSHQLQJ�LVRODWLRQ�IURP�RQH�DQRWKHU��HDFK�HQWKURQHG�LQ�D�ZHOO�IRUWLILHG�LYRU\�WRZHU�RI�IDOVH�HJR��7KH\�OHDUQ�WR�JHW�DORQJ�E\�DYRLGLQJ�HDFK�RWKHU��7KHVH�DUH�VRPH�ORFDO�FRQGLWLRQV�WKDW�DULVH�LQ�WKH�PLOLHX�RI�IUDWULFLGDO�VWULIH�
7KH�UHIRUPHU�LQ�WKHVH�FLUFXPVWDQFHV�FDQ�EHJLQ�WR�UHQRYDWH�KLV�UHODWLRQVKLSV�ZLWK�KLV�*RGEURWKHUV�RQH�E\�RQH��%\�JHWWLQJ�WRJHWKHU�ZLWK�RQH�RU�PRUH�RI�KLV FORVHVW�DVVRFLDWHV��KH�FDQ�HVWDEOLVK�D�UHIRUPDWRU\�JURXS��7KH�PHPEHUV�VKRXOG�PHHW�WR�H[DPLQH�WKH�SUREOHP�RI�GHYRWLRQDO�UHODWLRQVKLSV�LQ�,6.&21�LQ�DOO�LWV�UDPLILFDWLRQV���7KLV�HVVD\�FDQ�EH�XVHG�DV�D�VWDUWLQJ�SRLQW�IRU�VXFK�D�GLVFXVVLRQ���7KHQ�WKH�PHPEHUV�RI�WKH�UHIRUPLQJ�JURXS�FDQ�XQLWH�WKHPVHOYHV�LQ�WKH�FRPPRQ�HQGHDYRXU�WR�DFKLHYH�WKH�PDGK\DPD SODWIRUP�LQ�WKHLU�UHODWLRQVKLSV��DQG�WRJHWKHU�WDNH�D�YRZ�RI�VDGKDQD DQG�PXWXDO�DLG��7KH\�VKRXOG�UHVROYH�WR�EH�DV�RSHQ�DV�SRVVLEOH�LQ�WKHLU�UHODWLRQVKLSV�DQG�WR�WDON�WR�HDFK�RWKHU�UDWKHU�WKDQ�DERXW�HDFK�RWKHU��(DFK�GHYRWHH�VKRXOG�UHVROYH�WR�EH�RSHQ�WR�FRUUHFWLRQ�DQG�LQVWUXFWLRQ�IURP�WKH�RWKHUV��DQG�KH�VKRXOG�WHOO�WKH�RWKHUV�RI�WKLV�UHVROYH��$QG�DOO�WKH�GHYRWHHV�VKRXOG�SOHGJH�WKHLU�PXWXDO�KHOS�DQG�VXSSRUW�LQ�WKH�HIIRUW�WR�UHPDLQ�IL[HG�LQ�VDGKDQD VR�WKDW�WKH\�PD\�EHFRPH�IUHH�IURP�IDOVH�HJR�DQG�VR�HQWHU�GHHSHU�DQG�GHHSHU�LQWR�VSLULWXDO�IUDWHUQLW\�



�

:H�KDYH�EHJXQ�LQ�WKH�3KLODGHOSKLD�WHPSOH�WR�UHIRUP�RXU�UHODWLRQVKLSV�LQ�WKLV�ZD\��DQG�WKH�SULQFLSOHV�DQG�SUDFWLFHV�GLVFXVVHG�LQ�WKLV�SDSHU�KDYH�DULVHQ�RXW�RI�RXU�GLVFXVVLRQV�DQG�H[SHULHQFHV��$V�WKH�UHIRUPLQJ�GHYRWHHV�JDLQ�SUDFWLFDO�LQWHOOLJHQFH��WKH\�ZLOO�DWWDLQ�PRUH�LQVLJKW�LQWR�SURFHGXUHV��DV�WKLV�UHIRUP�LV�WDNHQ�XS�LQ�GLIIHUHQW�WHPSOHV�DQG�XQGHU�YDULRXV�FLUFXPVWDQFHV��ZH�VKRXOG�TXLFNO\�EH�DEOH�WR�EXLOG�D�ODUJH�ERG\�RI�SUDFWLFDO�ZLVGRP�WKURXJK�SRROHG�H[SHULHQFH�
6RPH�UHODWLRQVKLSV�ZLOO�EH�IDLUO\�HDV\�WR�UHQRYDWH��EXW�WKHUH�ZLOO�EH�RWKHUV�WKDW�DUH�YHU\�GLIILFXOW��:KHUH�WKHUH�LV�D�ORQJ�KLVWRU\�RI�HQPLW\�EHWZHHQ�GHYRWHHV��LW�PD\�KH�QHFHVVDU\�WR�GLVFXVV�SDVW�ZURQJV��DQG�WKLV�FDQ�EH�SDLQIXO��7KHUH�ZLOO�EH�RWKHU�GHYRWHHV�ZKR�KDYH�EHHQ�VR�ZRXQGHG�WKDW�WKH\�KDYH�EHFRPH�SV\FKLF�LI�QRW�SK\VLFDO�KHUPLWV��DQG�WKH\�ZLOO�EH�H[WUHPHO\�UHOXFWDQW�WR�DJDLQ�RSHQ�WKHPVHOYHV�XS�WR�UHODWLRQVKLSV��6WLOO�RWKHU�GHYRWHHV�PD\�QRW�ZLVK�WR�JLYH�XS�DQ�DWWDFKPHQW�WR�VRPH�IRUP�RI�VHQVH�JUDWLILFDWLRQ��DQG�WKHUHIRUH�WKH\�ZLOO�QRW�ZLVK�WR�HQWHU�LQWR�IUDQN�DQG�KRQHVW�UHODWLRQVKLSV��7KH�UHIRUPHUV�PXVW�OHDUQ�KRZ�WR�DSSURDFK�WKHVH�WURXEOHG�GHYRWHHV�ZLWK�JUHDW�WDFW�DQG GHOLFDF\��,W�PD\�EH�EHVW�WR�LQLWLDWH�UHIRUP�RI�GLIILFXOW�UHODWLRQVKLSV�QRW�E\�FRQILGHQWLDO�H[FKDQJH��EXW�E\�WKH�RWKHU�SURFHVVHV�UHFRPPHQGHG�E\�6ULOD�5XSD�*RVYDPL��2QH�PD\�LQYLWH�VRPHRQH�IRU�SUDVDGDP��JLYH�D�JLIW��RU�UHQGHU�VRPH�VHUYLFH�RU�IDYRU�

$ERYH�DOO��WKH�QRWLRQ�RI�KRQHVW\�DQG�RSHQQHVV�VKRXOG�QRW�EH�SHUYHUWHG�WR�VHUYH�IDOVH�HJR�DQG�EHFRPH�DQ�H[FXVH�IRU�JLYLQJ�RIIHQVH��7KDW�LV�DQRWKHU�IRUP�RI�GLVKRQHVW\�
,Q�DGGLWLRQ��RQH�VKRXOG�JXDUG�DJDLQVW�FRPLQJ�GRZQ�WR�WKH�PHQWDO�SODWIRUP��DQG�SUHDFK�RU�GLVFXVV WKHVH�LGHDV�DERXW�UHODWLRQV�ZLWK�D�GHYRWHH�ZLWKRXW�DFWXDOO\�UHIRUPLQJ�\RXU�UHODWLRQVKLSV�ZLWK�KLP��LI�LW�QHHGV�LW���,I�RQH�VLPSO\�HQWHUWDLQV�WKHVH�LGHDV�RQ�WKH�PHQWDO�SODWIRUP��WKH\�ZLOO�TXLFNO\�FRPH�WR�VHHP�YDFXRXV�DQG�LPSRWHQW�
)RU�HVVHQWLDO�DGYLFH�LQ�WKH�ZKROH�HQGHDYRU�RI�EULQJLQJ�,6.&21�WR�WKH�PDGK\DPD SODWIRUP��RQH�VKRXOG�FDUHIXOO\�VWXG\�8SDGHVDPUWD DQG�DSSO\�WKRVH�HWHUQDO�LQVWUXFWLRQV��6ULOD�6DWVYDUXSD�GDVD�*RVYDPL
V�9DLVQDYD�%HKDYLRU DQG�7ZHQW\�6L[�4XDOLWLHV�RI�D�'HYRWHH LV�DOVR�KHOSIXO�
7KLV�UHIRUP�QHHGV�WR�WDNH�SODFH�DW�DOO�OHYHOV�RI�,6.&21��,I�ZH�EHJLQ�WKHVH�UHIRUPV�QRZ��DQG�VWHDGLO\�LQFUHDVH�WKH�FLUFOH�RI�UHFWLILHG�UHODWLRQVKLSV��WKHQ�ZH�FDQ�KRSH�WKDW�E\�0D\DSXUD�WKH�HIIRUW�ZLOO�IUXFWLI\�DQG�DOO�RI�,6.&21�ZLOO�EHFRPH�XQLILHG�LQWR�DQ�LQGRPLWDEOH��XQVWRSSDEOH�SUHDFKLQJ�PRYHPHQW��1RZ�LW�LV�PHUHO\�D�ORRVH�FROOHFWLRQ�RI�LQGHSHQGHQW�RUJDQL]DWLRQV��HDFK�RQH�UXOHG�E\�D�VLQJOH�VXSUHPH�DFDU\D��6RPH�PDWKDV�DUH�LQGLIIHUHQW�WR�HDFK�RWKHU��VRPH�PRUH�IULHQGO\��VRPH�KRVWLOH��GHSHQGLQJ�RQ�WKH�UHODWLRQV�EHWZHHQ�WKH�GLIIHUHQW�DFDU\DV��%XW�QRQH�SUHDFK�FRRSHUDWLYHO\��+RZ�KHDUW�EUHDNLQJ�LW�LV�WR�VHH�,6.&21�FRPH�FORVHU�DQG�FORVHU�HYHU\�\HDU�WR�WKDW�VDPH�FRQGLWLRQ�
6R�IDU��WKH�KLVWRU\�RI�WKH�PRGHUQ�UHYLYDO�RI�/RUG�&DLWDQ\D
V�PRYHPHQW�KDV�EHHQ�YHU\�PXFK�WKH�KLVWRU\�RI�WKH��RXWVLGHU���:KHQ��LQ�WKH�QLQHWHHQWK�FHQWXU\��WKH��HVWDEOLVKHG��*DXGL\D�LQVWLWXWLRQV�KDG�ORVW�VSLULWXDO�SRWHQF\�EHFDXVH�RI�PDWHULDO�DFFRPPRGDWLRQ��WKH�QH[W�VWHS�IRUZDUG�FDPH�RXW�RI�WKH��PDUJLQDO��YDLUDJLV WKURXJK�WKH�DJHQF\�RI�%KDNWLYLQRGD�7KDNXUD��$QG�ZKHQ�WKH�HVWDEOLVKHG�OHDGHUV�RI�WKH�*DXGL\D�0DWKD�ORVW�VLJKW�RI�WKH�YLVLRQ�DQG�RUGHU�RI�6ULOD�%KDNWLVLGGKDQWD�6DUDVYDWL��WKH\�ZHUH�OHIW�EHKLQG�KROGLQJ�WKHLU�SRVLWLRQV�DQG�SURSHUW\�ZKHQ�WKH��RXWVLGHU��6ULOD�3UDEKXSDGD�SURYHG�WR�KDYH�LQKHULWHG�WKH�VSLULWXDO�SRZHU�IRU�WKH�QH[W�JUHDW�VWHS�
,W�LV�QRW�QHFHVVDU\��KRZHYHU��IRU�WKLV�SDWWHUQ�WR�FRQWLQXH��DQG�LW�LV�PXFK�WR�KH�SUHIHUUHG�WKDW�WKH�OHDGHUV�RI�,6.&21�XQLWH�LQ�WKLV�HIIRUW�RI�UHIRUP�DQG�VSLULWXDO�UHQHZDO��)RU�WKRVH�ZKR�GR�QRW��WKH�YHUGLFW�RI�KLVWRU\�LV�TXLWHFOHDU��/RUG�&DLWDQ\D
V�PRYHPHQW�ZLOO�QRW�ZDLW�IRU�WKHP��DQG�KLVWRU\�ZLOO�SDVV�WKHP�E\�
7KHUHIRUH�OHW�XV�WRJHWKHU�UHVROYH�WR�FDNH�WKH�QH[W�VWHS�IRUZDUG�E\�GRLQJ�ZKDW�KDV�QRW�\HW�EHHQ�GRQH�LQ�WKH�DQQDOV�RI�9DLVQDYLVP��/HW�XV�DFWXDOO\�EULQJ�LQWR�EHLQJ�WKH�JUHDW�PDGK\DPD SUHDFKLQJ�VRFLHW\�HQYLVLRQHG�E\�%KDNWLYLQRGD�7KDNXUD��/HW�XV�PDNH�WKDW�UHIRUPHG�,6.&21�RXU�JUDWHIXO�RIIHULQJ�WR�6UL�&DLWDQ\D�0DKDSUDEKX�RQ�WKH����WK�DQQLYHUVDU\�RI�+LV�DSSHDUDQFH�
3UD\LQJ�IRU�WKH�PHUF\�DW�WKH�IHHW�RI�DOO�WKH�9DLVQDYDV��,�UHVSHFWIXOO\�VXEPLW�WKLV�SDSHU�IRU�WKHLU�ZLVH�GHOLEHUDWLRQ�DQG�FRQVLGHUHG�MXGJPHQW�

�5DYLQGUD�6YDUXSD�GDVD�1RYHPEHU��������
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7(;76�&21&(51,1*�7+(�&8/7,9$7,21�2)�7+(�+2/<�1$0(
%KDNWL�UDVµP·WD�VLQGKX���������&DLWDQ\D�FDULWµP·WD��0DGK\D�O¹Oµ�������

DQ\µEKLOµÁLWµ�¸ÊQ\D³��MÀµQD�NDUPµG\�DQµY·WDPµQXNÊO\HQD�N·Á¼µQX� ¸¹ODQD³�EKDNWLU�XWWDPµ
DQ\D�DEKLOµÁLWµ�¸ÊQ\DP{ZLWKRXW�GHVLUHV�RWKHU�WKDQ�WKRVH�IRU�WKH�VHUYLFH�RI�/RUG�.·Á¼D��RU�ZLWKRXW�PDWHULDO�GHVLUHV��VXFK�DV�WKRVH�IRU�PHDW�HDWLQJ��LOOLFLW�VH[��JDPEOLQJ�DQG�DGGLFWLRQ�WR�LQWR[LFDQWV���MÀµQD{E\�WKH�NQRZOHGJH�RI�WKH�SKLORVRSK\�RI�WKH�PRQLVW�0µ\µYµG¹V��NDUPD{E\�IUXLWLYH�DFWLYLWLHV��µGL{E\�DUWLILFLDOO\�SUDFWLFLQJ�GHWDFKPHQW��E\�WKH�PHFKDQLFDO�SUDFWLFH�RI�\RJD��E\�VWXG\LQJ�WKH�6µ¾NK\D�SKLORVRSK\��DQG�VR�RQ��DQµY·WDP{QRW�FRYHUHG��µQXNÊO\HQD{IDYRUDEOH��N·Á¼D�DQX¸¹ODQDP{FXOWLYDWLRQ�RI�VHUYLFH�LQ�UHODWLRQVKLS�WR�.·Á¼D��EKDNWLÈ�XWWDPµ{ILUVW�FODVV�GHYRWLRQDO�VHUYLFH�
:KHQ�ILUVW�FODVV�GHYRWLRQDO�VHUYLFH�GHYHORSV��RQH�PXVW�EH�GHYRLG�RI�DOO�PDWHULDO�GHVLUHV��NQRZOHGJH�REWDLQHG�E\�PRQLVWLF�SKLORVRSK\��DQG�IUXLWLYH�DFWLRQ��7KH�GHYRWHH�PXVW�FRQVWDQWO\�VHUYH�.·Á¼D�IDYRUDEO\��DV�.·Á¼D�GHVLUHV�

%KDNWL�UDVµP·WD�VLQGKX ��������&DLWDQ\D�FDULWµP·WD��0DGK\D�O¹Oµ���������1µUDGD�SDÀFDUµWUD
VDUYRSµGKL�YLQLUPXNWD³�WDW�SDUDWYHQD�QLUPDODPK·Á¹NH¼D�K·Á¹NH¸D� VHYDQD³�EKDNWLU�XF\DWH

VDUYD�XSµGKL�YLQLUPXNWDP{IUHH�IURP�DOO�NLQGV�RI�PDWHULDO�GHVLJQDWLRQV��RU�IUHH�IURP�DOO�GHVLUHV�H[FHSW�WKH�GHVLUH�WR�UHQGHU�VHUYLFH�WR�WKH�6XSUHPH�3HUVRQDOLW\�RI�*RGKHDG��WDW�SDUDWYHQD{E\�WKH�VROH�SXUSRVH�RI�VHUYLQJ�WKH�6XSUHPH�3HUVRQDOLW\�RI�*RGKHDG��QLUPDODP{XQFRQWDPLQDWHG�E\�WKH�HIIHFWV�RI�VSHFXODWLYH�SKLORVRSKLFDO�UHVHDUFK�RU�IUXLWLYH�DFWLYLW\��K·Á¹NH¼D{E\�SXULILHG�VHQVHV�IUHHG�IURP�DOO�GHVLJQDWLRQV��K·Á¹ND�¹¸D{RI�WKH�PDVWHU�RI�WKH�VHQVHV��VHYDQDP{WKH�VHUYLFH�WR VDWLVI\�WKH�VHQVHV��EKDNWLÈ{GHYRWLRQDO�VHUYLFH��XF\DWH{LV�FDOOHG�
%KDNWL��RU�GHYRWLRQDO�VHUYLFH��PHDQV�HQJDJLQJ�DOO�RXU�VHQVHV�LQ�WKH�VHUYLFH�RI�WKH�/RUG��WKH�6XSUHPH�3HUVRQDOLW\�RI�*RGKHDG��WKH�PDVWHU�RI�DOO�WKH�VHQVHV��:KHQ�WKH�VSLULW�VRXO�UHQGHUV�VHUYLFH�XQWR�WKH�6XSUHPH��WKHUH�DUH�WZR�VLGH�HIIHFWV��2QH�LV�IUHHG�IURP�DOO�PDWHULDO�GHVLJQDWLRQV��DQG�RQH�V�VHQVHV�DUH�SXULILHG�VLPSO\�E\�EHLQJ�HPSOR\HG�LQ�WKH�VHUYLFH�RI�WKH�/RUG�

%KDNWL�UDVµP·WD�VLQGKX����������&DLWDQ\D�FDULWµP·WD��0DGK\D�O¹Oµ���������3DGPD�3XUµ¼D
QµPD�FLQWµPD¼LÈ�N·Á¼D¸��FDLWDQ\D�UDVD�YLJUDKDÈSÊU¼DÈ�¸XGGKR�QLW\D�PXNWR���EKLQQDWYµQ�QµPD�QµPLQRÈ

QµPDÈ{WKH�KRO\�QDPH��FLQWµPD¼LÈ{WUDQVFHQGHQWDOO\�EOLVVIXO�JLYHU�RI�DOO�VSLULWXDO�EHQHGLFWLRQV��N·Á¼DÈ{QRW�GLIIHUHQW�IURP�.·Á¼D��FDLWDQ\D�UDVD�YLJUDKDÈ{WKH�IRUP�RI�DOO�WUDQVFHQGHQWDO�PHOORZV��SÊU¼DÈ{FRPSOHWH��¸XGGKDÈ{SXUH��ZLWKRXW�PDWHULDO�FRQWDPLQDWLRQ��QLW\D{HWHUQDO��PXNWDÈ{OLEHUDWHG��DEKLQQD�WYµW{GXH�WR�QRW�EHLQJ�GLIIHUHQW��QµPD{RI�WKH�KRO\�QDPH��QµPLQRÈ{DQG�RI�WKH�SHUVRQ�ZKR�KDV�WKH�QDPH�
7KH�KRO\�QDPH�RI�.·Á¼D�LV�WUDQVFHQGHQWDOO\�EOLVVIXO��,W�EHVWRZV�DOO�VSLULWXDO�EHQHGLFWLRQV��IRU�LW�LV�.·Á¼D�+LPVHOI��WKH�UHVHUYRLU�RI�DOO�SOHDVXUH��.·Á¼D�V�QDPH�LV�FRPSOHWH��DQG�LW�LV�WKH�IRUP�RI�DOO�WUDQVFHQGHQWDO�PHOORZV��,W�LV�QRW�D�PDWHULDO�QDPH�XQGHU�DQ\�FRQGLWLRQ��DQG�LW�LV�QR�OHVV�SRZHUIXO�WKDQ�.·Á¼D�+LPVHOI��6LQFH�.·Á¼D�V�QDPH�LV�QRW�FRQWDPLQDWHG�E\�WKH�PDWHULDO�TXDOLWLHV��WKHUH�LV�QR�TXHVWLRQ�RI�LWV�EHLQJ�LQYROYHG�ZLWK�Pµ\µ��.·Á¼D�V�QDPH�LV�DOZD\V�OLEHUDWHG�DQG�VSLULWXDO��LW�LV�QHYHU�FRQGLWLRQHG�E\�WKH�ODZV�RI�PDWHULDO�QDWXUH��7KLV�LV�EHFDXVH�WKH�QDPH�RI�.·Á¼D�DQG�.·Á¼D�+LPVHOI�DUH�LGHQWLFDO��
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%KDNWL�UDVµP·WD�VLQGKX����������&DLWDQ\D�FDULWµP·WD��0DGK\D�O¹Oµ�������
DWDÈ�¸U¹�N·Á¼D�QµPµGL��QD�EKDYHG�JUµK\DP�LQGUL\DLÈVHYRQPXNKH�KL�MLKYµGDX��VYD\DP�HYD�VSKXUDW\�DGDÈ

DWDÈ{WKHUHIRUH��EHFDXVH�.·Á¼D�V�QDPH��IRUP�DQG�TXDOLWLHV�DUH�DOO�RQ�WKH�DEVROXWH�SODWIRUP���¸U¹�N·Á¼D�QµPD�µGL{/RUG�.·Á¼D�V�QDPH��IRUP��TXDOLWLHV��SDVWLPHV�DQG�VR�RQ��QD{QRW��EKDYHW{FDQ�EH��JUµK\DP{SHUFHLYHG��LQGUL\DLÈ{E\�WKH�EOXQW�PDWHULDO�VHQVHV��VPHYµ�XQPXNKH{WR�RQH�HQJDJHG�LQ�+LV�VHUYLFH��KL{FHUWDLQO\��MLKYµ�µGDX{EHJLQQLQJ�ZLWK�WKH�WRQJXH��VYD\DP{SHUVRQDOO\��HYD{FHUWDLQO\��VSKXUDWL{EHFRPH�PDQLIHVW��DGDÈ{WKRVH��.·Á¼D�V�QDPH��IRUP��TXDOLWLHV�DQG�VR�RQ��
7KHUHIRUH�PDWHULDO�VHQVHV�FDQQRW�DSSUHFLDWH�.·Á¼D�V�KRO\�QDPH��IRUP��TXDOLWLHV�DQG�SDVWLPHV��:KHQ�D�FRQGLWLRQHG�VRXO�LV�DZDNHQHG�WR�.·Á¼D�FRQVFLRXVQHVV�DQG�UHQGHUV�VHUYLFH�E\�XVLQJ�KLV�WRQJXH�WR�FKDQW�WKH�/RUG�V�KRO\�QDPH�DQG�WDVWH�WKH�UHPQDQWV�RI�WKH�/RUG�V�IRRG��WKH�WRQJXH�LV�SXULILHG��DQG�RQH�JUDGXDOO\�FRPHV�WR�XQGHUVWDQG�ZKR�.·Á¼D�UHDOO\�LV�

%KDNWL�UDVµP·WD�VLQGKX��������z�����&DLWDQ\D�FDULWµP·WD��0DGK\D�O¹Oµ���������
µGDX�¸UDGGKµ�WDWDÈ�VµGKX� VD¾JR��WKD�EKDMDQD�NUL\µWDWR��QDUWKD�QLY·WWLÈ�V\µW��WDWR�QLÁÅKµ�UXFLV�WDWDÈDWKµVDNWLV�WDWR�EKµYDV��WDWDÈ�SUHPµEK\XGDÀFDWLVµGKDNµQµP�D\D³�SUHP¼DÈ��SUµGXUEKµYH�EKDYHW�NUDPDÈ

µGDX{LQ�WKH�EHJLQQLQJ��¸UDGGKµ{ILUP�IDLWK��RU�GLVLQWHUHVW�LQ�PDWHULDO�DIIDLUV�DQG�LQWHUHVW�LQ�VSLULWXDO�DGYDQFHPHQW��WDWDÈ{WKHUHDIWHU��VµGKX�VD¾JDÈ{DVVRFLDWLRQ�ZLWK�SXUH�GHYRWHHV��DWKD{WKHQ��EKDMDQD�NUL\µ{SHUIRUPDQFH�RI�GHYRWLRQDO�VHUYLFH�WR�.·Á¼D��VXUUHQGHULQJ�WR�WKH�VSLULWXDO�PDVWHU�DQG�EHLQJ�HQFRXUDJHG�E\�WKH�DVVRFLDWLRQ�RI�GHYRWHHV��VR�WKDW�LQLWLDWLRQ�WDNHV�SODFH���WDWDÈ{WKHUHDIWHU��DQDUWKD�QLY·WWLÈ{WKH�GLPLQLVKLQJ�RI�DOO�XQZDQWHG�KDELWV��V\µW{WKHUH�VKRXOG�EH��WDWDÈ{WKHQ��QLÁÅKµ{ILUP�IDLWK��UXFLÈ{WDVWH��WDWDÈ{WKHUHDIWHU��DWKD{WKHQ��µVDNWLÈ{DWWDFKPHQW��WDWDÈ{WKHQ��EKµYDÈ{HPRWLRQ�RU�DIIHFWLRQ��WDWDÈ{WKHUHDIWHU��SUHPD{ORYH�RI�*RG��DEK\XGDÀFDWL{DULVHV��VµGKDNµQµP{RI�WKH�GHYRWHHV�SUDFWLFLQJ�.·Á¼D�FRQVFLRXVQHVV��D\DP{WKLV��SUHP¼DÈ{RI�ORYH�RI�*RGKHDG��SUµGXUEKµYH{LQ�WKH�DSSHDUDQFH��EKDYHW{LV��NUDPDÈ{WKH�FKURQRORJLFDO�RUGHU�
,Q�WKH�EHJLQQLQJ�WKHUH�PXVW�EH�IDLWK��7KHQ�RQH�EHFRPHV�LQWHUHVWHG�LQ�DVVRFLDWLQJ�ZLWK�SXUH�GHYRWHHV��7KHUHDIWHU�RQH�LV�LQLWLDWHG�E\�WKH�VSLULWXDO�PDVWHU�DQG�H[HFXWHV�WKH�UHJXODWLYH�SULQFLSOHV�XQGHU�KLV�RUGHUV��7KXV�RQH�LV�IUHHG�IURP�DOO�XQZDQWHG�KDELWV�DQG�EHFRPHV�ILUPO\�IL[HG�LQ�GHYRWLRQDO�VHUYLFH��7KHUHDIWHU��RQH�GHYHORSV�WDVWH�DQG�DWWDFKPHQW��7KLV�LV�WKH�ZD\�RIVµGKDQD�EKDNWL��WKH�H[HFXWLRQ�RI�GHYRWLRQDO�VHUYLFH�DFFRUGLQJ�WR�WKH�UHJXODWLYH�SULQFLSOHV��*UDGXDOO\�HPRWLRQV�LQWHQVLI\��DQG�ILQDOO\�WKHUH�LV�DQ�DZDNHQLQJ�RI�ORYH��7KLV�LV�WKH�JUDGXDO�GHYHORSPHQW�RI�ORYH�RI�*RGKHDG�IRU�WKH�GHYRWHH�LQWHUHVWHG�LQ�.·Á¼D�FRQVFLRXVQHVV�

&DLWDQ\D�FDULWµP·WD��«GL�O¹Oµ�����
EDKX�MDQPD�NDUH�\DGL�¸UDYD¼D��N¹UWDQDWDEX�WD��Qµ�Sµ\D�N·Á¼D�SDGH�SUHPD�GKDQD

EDKX{PDQ\��MDQPD{ELUWKV��NDUH{GRHV��\DGL{LI��¸UDYD¼D{KHDULQJ��N¹UWDQD{FKDQWLQJ��WDEX{VWLOO��WD�{LQ�VSLWH�RI��Qµ{GRHV�QRW��Sµ\D{JHW��N·Á¼D�SDGH{XQWR�WKH�ORWXV�IHHW�RI�.·Á¼D��SUHPD�GKDQD{ORYH�RI�*RGKHDG�



�

,I�RQH�LV�LQIHVWHG�ZLWK�WKH�WHQ�RIIHQVHV�LQ�WKH�FKDQWLQJ�RI�WKH�+DUH�.·Á¼D�PDKµ�PDQWUD��GHVSLWH�KLV�HQGHDYRU�WR�FKDQW�WKH�KRO\�QDPH�IRU�PDQ\�ELUWKV��KH�ZLOO�QRW�JHW�WKH�ORYH�RI�*RGKHDG�WKDW�LV�WKH�XOWLPDWH�JRDO�RI�WKLV�FKDQWLQJ�
7KH�7HQ�2IIHQVHV

3DGPD�3XUDQD�%UDKPD�.KD¼ÃD������z��7HQ�RIIHQVHV�WR�WKH�+RO\�1DPH
VDWµ³�QLQGµ�QµPQDÈ�SDUDPDP�DSDUµGKD³�YLWDQXWH\DWDÈ�NK\µWL³�\µWD³�NDWKDP�X�VDKDWH�WDG�YLJDUKµP

VDWµP{GHYRWHHV�RI�WKH�/RUG��QLQGµ{EODVSKHPH��QµPQDÈ{WKH�KRO\�QDPH��SDUDPDP{WKH�JUHDWHVW��DSDUµGKDP{RIIHQVH��YLWDQXWH{LV��\DWDÈ�NK\µWL³�\µWDP{ZKR�DUH�HQJDJHG�LQ�SUHDFKLQJ�WKH�JORULHV�RI�WKH�/RUG��NDWKDP�X�VDKDWH{ZLOO�QHYHU�WROHUDWH��WDG�YLJDUKµP{VXFK�EODVSKHPRXV�DFWLYLWLHV�
���7R EODVSKHPH�GHYRWHHV�ZKR�KDYH�GHGLFDWHG�WKHLU�OLYHV�WR�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG��7KH�KRO\�QDPH��ZKR�LV�LGHQWLFDO�ZLWK�.·Á¼D��ZLOO�QHYHU�WROHUDWH�VXFK�EODVSKHPRXV�DFWLYLWLHV�

¸LYDV\D�¸U¹�YLÁ¼RU�\D�LKD�JX¼D�QµPµGL�VDNDOD³GKL\µ�EKLQQD³�SD¸\HW�VD�NKDOX�KDUL�QµPµKLWD�NDUDÈ
¸LYDV\D{WKH�QDPH�RI�/RUG�­LYD��¸U¹�YLÁ¼RU{/RUG�9LÁ¼X��\DÈ{ZKR��LKD{LQ�WKLV�PDWHULDO�ZRUOG��JX¼D{TXDOLWLHV��QµPD{QDPH��µGL�VDNDODP{HYHU\WKLQJ��GKL\µ{ZLWK�WKH�FRQFHSWLRQ��EKLQQDP{GLIIHUHQFH��SD¸\HW{PD\�VHH��VDÈ{KH��NKDOX{LQGHHG��KDUL�QµPµ{WKH�KRO\�QDPH�RI�WKH�/RUG��DKLWD�NDUDÈ{LQDXVSLFLRXV��EODVSKHPRXV��
���7R�FRQVLGHU�WKH�QDPHV�RI�/RUG�­LYD�RU�/RUG�%UDKPµ�WR�EH�RQ�DQ�HTXDO�OHYHO�ZLWK�WKH�KRO\�QDPH�RI�/RUG�9LÁ¼X�

JXURU�DYDMÀµ
JXURÈ{WKH�VSLULWXDO�PDVWHU��DYDMÀµ{D�PDWHULDO�FRQFHSWLRQ RI�
���7R�GLVREH\�WKH�RUGHUV�RI�WKH�VSLULWXDO�PDVWHU�RU�WR�FRQVLGHU�KLP�DQ�RUGLQDU\�SHUVRQ�

¸UXWL�¸µVWUD�QLQGDQDP
¸UXWL�¸µVWUD�QLQGDQDP{WR�EODVSKHPH�9HGLF�OLWHUDWXUH�
���7R�EODVSKHPH�WKH�9HGLF�OLWHUDWXUHV�RU�OLWHUDWXUHV�LQ�SXUVXDQFH�RI�WKH�9HGLF�YHUVLRQ�

DUWKD�YµGDÈ
DUWKD�YµGDÈ{WR�JLYH�VRPH�LQWHUSUHWDWLRQ
���7R�JLYH�VRPH�LQWHUSUHWDWLRQ�RQ�WKH�KRO\�QDPH�RI�WKH�/RUG�



�

KDUL�QµPQL�NDOSDQDP
KDUL�QµPQL{WKH�KRO\�QDPH��NDOSDQDP{LPDJLQDU\�
���7R�FRQVLGHU�WKH�JORULHV�RI�WKH�KRO\�QDPH�RI�WKH�/RUG�DV�LPDJLQDWLRQ�

QµPQR�EDOµG�\DV\D�KL�SµSD�EXGGKLUQD�YLG\DWH�WDV\D�\DPDLU�KL�¸XGGKLÈ
QµPQDÈ{WKH�KRO\�QDPH��EDOµG{RQ�WKH�VWUHQJWK��\DV\D{RI�ZKR��KL{LQGHHG��SµSD{VLQ��EXGGKLU{FRQFHSWLRQ��QD{QRW��YLG\DWH{LV��WDV\D{RI�KLP��\DPDLÈ{E\�DXVWHULWLHV��KL{LQGHHG��¸XGGKLÈ{SXULILFDWLRQ�
���7R�WKLQN�WKDW�WKH�+DUH�.·Á¼D�PDQWUD�FDQ�FRXQWHUDFW�DOO�VLQIXO�UHDFWLRQV�DQG�RQH�PD\�WKHUHIRUH�JR�RQ�ZLWK�KLV�VLQIXO�DFWLYLWLHV�DQG�DW�WKH�VDPH�WLPH�FKDQW�WKH�+DUH�.·Á¼D�PDQWUD�WR�QHXWUDOL]H�WKHP�LV�WKH�JUHDWHVW�RIIHQVH�DW�WKH�ORWXV�IHHW�RI�+DUL�QµPD�

GKDUPD�YUDWD�W\µJD�KXWµGL�VDUYD�¸XEKD�NUL\µ�VµP\DP�DSL�SUDPµGDÈ
GKDUPD{UHOLJLRXV�SHUIRUPDQFHV�RU�SLRXV�GHHGV��YUDWD{YRZV�RI�SHQDQFH�DQG�DXVWHULW\��W\µJD{UHQXQFLDWLRQ��KXWD{DJQLKRWUD�\DMÀDV�RU�VDFULILFLDO�RIIHULQJV��µGL{HWF���VDUYD{DOO��¸XEKD{DXVSLFLRXV��NUL\µ{DFWLYLWLHV��VµP\DP{HTXDOLW\��DSL{DOVR��SUDPµGDÈ{LQDWWHQWLYH����7R�FRQVLGHU�WKH�FKDQWLQJ�RI�WKH�+DUH�.·Á¼D�PDKµ�PDQWUD�WR�EH�RQH�RI�WKH�DXVSLFLRXV�ULWXDOLVWLF�PDQWUDV�PHQWLRQHG�LQ�WKH�9HGDV�DV�IUXLWLYH�DFWLYLW\�

D¸UDGGDGKµQH�YLPXNKH��S\�D ·̧¼YDWL\D¸�FRSDGH¸DÈ�¸LYD�QµPµSDUµGKDÈ
D¸UDGGDGKµQH{IDLWKOHVV��YLPXNKH{UHOXFWDQW��DSL{HYHQ��D¸·¼YDWL{GRHV�QRW�ZDQW�WR�KHDU��\DÈ{RQH�ZKR��FD{DQG��XSDGH¸DÈ{LQVWUXFWLRQ��¸LYD{DXVSLFLRXV��QµPµSDUµGKDÈ{RIIHQVH�WR�WKH�KRO\�QDPH�
���,W�LV�DQ�RIIHQVH�WR�SUHDFK�WKH�JORULHV�RI�WKH�KRO\�QDPH�RI�WKH�/RUG�WR�WKH�IDLWKOHVV�

¸UXWH��SL�QµPD�PµKµWP\H\DÈ�SU¹WL�UDKLWR�QDUDÈDKD³�PDPµGL�SDUDPRQµPQL�VR��S\�DSDUµGKD�N·W
¸UXWH{ZKR�KDYH�KHDUG��DSL{HYHQ��QµPD{WKH�KRO\�QDPH��PµKµWP\H{WKH�JORULHV��\DÈ{DUH��SU¹WL{ORYH��UDKLWDÈ{GHYRLG��QDUDÈ{D�SHUVRQ��DKDP{IDOVH�HJR��PDPµGL{IDOVH�SRVVHVVLRQV��SDUDPDÈ{VXSUHPH��QµPQL{WKH�KRO\�QDPH�RI�WKH�/RUG��VDÈ{KH��DSL{HYHQ��DSDUµGKD{RIIHQVH��N·W{GRLQJ�
����,I�RQH�KDV�KHDUG�WKH�JORULHV�RI�WKH�WUDQVFHQGHQWDO�KRO\�QDPH�RI�WKH�/RUG�EXW�QHYHUWKHOHVVFRQWLQXHV�LQ�D�PDWHULDOLVWLF�FRQFHSW�RI�OLIH��WKLQNLQJ�|,�DP�WKLV�ERG\�DQG�HYHU\WKLQJ�EHORQJLQJ�WR�WKLV�ERG\�LV�PLQH�>DKD³�PDPHWL@�}�DQG�GRHV�QRW�VKRZ�UHVSHFW�DQG�ORYH�IRU�WKH�FKDQWLQJ�RI�WKH�+DUH�.·Á¼D�PDKµ�PDQWUD��WKDW�LV�DQ�RIIHQVH�



��

DSL�SUDPµGDÈ
DSL{DOVR��SUDPµGDÈ{LQDWWHQWLYH�
,W�LV�DOVR�DQ�RIIHQVH�WR�EH�LQDWWHQWLYH�ZKLOH�FKDQWLQJ�

)URP�+DUL�QDPD�&LQWDPDQL�	�1HFWDU�RI�'HYRWLRQ
���%ODVSKHP\�RI�WKH�GHYRWHHV�RI�WKH�/RUG�����7R�EODVSKHPH�WKH�GHYRWHHV�ZKR�KDYH�GHGLFDWHG�WKHLU�OLYHV�IRU�SURSDJDWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG��
���7R�FRQVLGHU�GHPLJRGV�WR�EH�LQGHSHQGHQW�RI�WKH�6XSUHPH�/RUG��DQG�WR�VLPLODUO\�WKLQN�/RUG�.UVQD
V�QDPH��IRUP��TXDOLWLHV�DQG�SDVWLPHV�DUH�VHSDUDWH�IURP�+LP�����7R�FRQVLGHU�WKH�QDPHV�RI�GHPLJRGV�OLNH�/RUG�­LYD�RU�/RUG�%UDKPµ�WR�EH HTXDO�WR��RU�LQGHSHQGHQW�RI��WKH�QDPH�RI�/RUG�9LÁ¼X��
���7R�GLVREH\�WKH�VSLULWXDO�PDVWHU�ZKR�UHYHDOV�WKH�WUXWK�DERXW�WKH�KRO\�QDPH������7R�GLVREH\�WKH�RUGHUV�RI�WKH�VSLULWXDO�PDVWHU�
���7R�FULWLFL]H�WKH�VFULSWXUHV�WKDW�GHVFULEH�WKH�JORULHV�RI�WKH�KRO\�QDPH������7R�EODVSKHPH�WKH�9HGLF�OLWHUDWXUH�RU�OLWHUDWXUH�LQ�SXUVXDQFH�RI�WKH�9HGLF�YHUVLRQ�
���7R�WKLQN�WKH�H[FHOOHQFHV�DQG�GLYLQH�TXDOLWLHV�RI�WKH�KRO\�QDPH�DUH�LPDJLQDU\��DQG�WR�VR�LQWHUSUHW�WKH�VFULSWXUDO�JORULILFDWLRQ�RI�WKH�KRO\�QDPH������7R�FRQVLGHU�WKH�JORULHV�RI�FKDQWLQJ�+DUH�.·Á¼D�WR�EH�LPDJLQDWLRQ������7R�JLYH�VRPH�LQWHUSUHWDWLRQ�RQ�WKH�KRO\�QDPH�RI�WKH�/RUG�
���7R�FRPPLW�VLQIXO�DFWLYLWLHV�RQ�WKH�VWUHQJWK�RI�WKH�KRO\�QDPH������7R�FRPPLW�VLQIXO�DFWLYLWLHV�RQ�WKH�VWUHQJWK�RI�WKH�KRO\�QDPH�RI�WKH�/RUG�
���7R�LQVWUXFW�WKH�IDLWKOHVV�RQ�WKH�JORULHV�RI�WKH�KRO\�QDPH������7R�LQVWUXFW�D�IDLWKOHVV�SHUVRQ�DERXW�WKH�JORULHV�RI�WKH�KRO\�QDPH�
���7R�HTXDWH�FKDQWLQJ�RI�WKH�KRO\�QDPH�ZLWK�DXVSLFLRXV�ULWXDOLVWLF�DFWLYLWLHV�UHFRPPHQGHG�LQ�WKH�NDUPDNDQGD�VHFWLRQV�RI�WKH�9HGDV�����7R�FRQVLGHU�WKH�FKDQWLQJ�RI�+DUH�.·Á¼D�RQH�RI�WKH�DXVSLFLRXV�ULWXDOLVWLF�DFWLYLWLHV�RIIHUHG�LQ�WKH�9HGDV�DV�IUXLWLYH�DFWLYLWLHV��NDUPD�Nµ¼ÃD��
���7R�EH�LQDWWHQWLYH�ZKLOH�FKDQWLQJ�WKH�KRO\�QDPH��
����7R�QRW�GHYHORS�ORYH�IRU�WKH�KRO\�QDPH�DIWHU�OHDUQLQJ�WKH�WKH�QDPH
V�JORULHV�EHFDXVH�RI�PDLQWDLQLQJ�DWWDFKPHQWV�WR�WKH�ERG\�DQG�WKLQJV�UHODWHG�WR�WKH�ERG\������7R�QRW�KDYH�FRPSOHWH�IDLWK�LQ�WKH�FKDQWLQJ�RI�WKH�KRO\�QDPHV�DQG�WR�PDLQWDLQ�PDWHULDO�DWWDFKPHQWV��HYHQ�DIWHU�XQGHUVWDQGLQJ�VR PDQ\�LQVWUXFWLRQV�RQ�WKLV�PDWWHU�



��

1HFWDU�RI�'HYRWLRQ�&KDSWHU��
7KH�RIIHQVHV�DJDLQVW�WKH�FKDQWLQJ�RI�WKH�KRO\�QDPH�DUH�DV�IROORZV������7R�EODVSKHPH�WKH�GHYRWHHV�ZKR�KDYH�GHGLFDWHG�WKHLU�OLYHV�IRU�SURSDJDWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG������7R�FRQVLGHU�WKH�QDPHV�RI�GHPLJRGV�OLNH�/RUG�­LYD�RU�/RUG�%UDKPµ�WR�EH�HTXDO�WR��RU�LQGHSHQGHQW�RI��WKH�QDPH�RI�/RUG�9LÁ¼X���6RPHWLPHV�WKH�DWKHLVWLF�FODVV�RI�PHQ�WDNH�LW�WKDW�DQ\�GHPLJRG�LV�DV�JRRG�DV�WKH�6XSUHPH�3HUVRQDOLW\�RI�*RGKHDG��9LÁ¼X��%XW�RQH�ZKR�LV�D�GHYRWHH�NQRZV�WKDW�QR�GHPLJRG��KRZHYHU�JUHDW�KH�PD\�EH��LV�LQGHSHQGHQWO\�DV�JRRG�DV�WKH�6XSUHPH�3HUVRQDOLW\�RI�*RGKHDG��7KHUHIRUH��LI�VRPHRQH�WKLQNV�WKDW�KH�FDQ�FKDQW�|.µO¹��.µO¹�}�RU�|'XUJµ��'XUJµ�}DQG�LW�LV�WKH�VDPH�DV�+DUH�.·Á¼D��WKDW�LV�WKH�JUHDWHVW�RIIHQVH�������7R�GLVREH\�WKH�RUGHUV�RI�WKH�VSLULWXDO�PDVWHU������7R�EODVSKHPH�WKH�9HGLF�OLWHUDWXUH�RU�OLWHUDWXUH�LQ�SXUVXDQFH�RI�WKH�9HGLF�YHUVLRQ������7R�FRQVLGHU�WKH�JORULHV�RI�FKDQWLQJ�+DUH�.·Á¼D�WR�EH�LPDJLQDWLRQ������7R�JLYH�VRPH�LQWHUSUHWDWLRQ�RQ�WKH�KRO\�QDPH�RI�WKH�/RUG������7R�FRPPLW�VLQIXO�DFWLYLWLHV�RQ�WKH�VWUHQJWK�RI�WKH�KRO\�QDPH�RI�WKH�/RUG���,W�VKRXOG�QRW�EH�WDNHQ�WKDW�EHFDXVH�E\�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�RQH�FDQ�EH�IUHHG�IURP�DOO�NLQGV�RI�VLQIXO�UHDFWLRQ��RQH�PD\�FRQWLQXH�WR�DFW�VLQIXOO\�DQG�DIWHU�WKDW�FKDQW�+DUH�.·Á¼D�WR�QHXWUDOL]H�KLV�VLQV��6XFK�D�GDQJHURXV�PHQWDOLW\�LV�YHU\�RIIHQVLYH�DQG�VKRXOG�EH�DYRLGHG�������7R�FRQVLGHU�WKH�FKDQWLQJ�RI�+DUH�.·Á¼D�RQH�RI�WKH�DXVSLFLRXV�ULWXDOLVWLF�DFWLYLWLHV�RIIHUHG�LQ�WKH�9HGDV�DV�IUXLWLYH�DFWLYLWLHV��NDUPD�Nµ¼ÃD�������7R�LQVWUXFW�D�IDLWKOHVV�SHUVRQ�DERXW�WKH�JORULHV�RI�WKH�KRO\�QDPH���$Q\RQH�FDQ�WDNH�SDUW�LQ�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG��EXW�LQ�WKH�EHJLQQLQJ�RQH�VKRXOG�QRW�EH�LQVWUXFWHG�DERXW�WKH�WUDQVFHQGHQWDO�SRWHQF\�RI�WKH�/RUG��7KRVH�ZKR�DUH WRR�VLQIXO�FDQQRW�DSSUHFLDWH�WKH�WUDQVFHQGHQWDO�JORULHV�RI�WKH�/RUG��DQG�WKHUHIRUH�LW�LV�EHWWHU�QRW�WR�LQVWUXFW�WKHP�LQ�WKLV�PDWWHU��������7R�QRW�KDYH�FRPSOHWH�IDLWK�LQ�WKH�FKDQWLQJ�RI�WKH�KRO\�QDPHV�DQG�WR�PDLQWDLQ�PDWHULDO�DWWDFKPHQWV��HYHQ�DIWHU�XQGHUVWDQGLQJ�VR�PDQ\�LQVWUXFWLRQV�RQ�WKLV�PDWWHU�
(YHU\�GHYRWHH�ZKR�FODLPV�WR�EH�D�9DLÁ¼DYD�PXVW�JXDUG�DJDLQVW�WKHVH�RIIHQVHV�LQ�RUGHU�WR�TXLFNO\�DFKLHYH�WKH�GHVLUHG�VXFFHVV�/LVW�IURP�6U¹PDG�%KµJDYDWDP���������
6XFK�RIIHQVHV�DUH�PHQWLRQHG�LQ�WKH�3DGPD�3XUµ¼D DV�EHLQJ�WHQ�LQ�QXPEHU��7KH�ILUVW�RIIHQVH�LV�WR�YLOLI\�WKH�JUHDW�GHYRWHHV�ZKR�KDYH�SUHDFKHG�DERXW�WKH�JORULHV�RI�WKH�/RUG��7KH�VHFRQG�RIIHQVH�LV�WR�VHH�WKH�KRO\�QDPHV�RI�WKH�/RUG�LQ�WHUPV�RI�ZRUOGO\�GLVWLQFWLRQ��7KH�/RUG�LV�WKH�SURSULHWRU�RI�DOO�WKH�XQLYHUVHV��DQG�WKHUHIRUH�+H�PD\�EH�NQRZQ�LQ�GLIIHUHQW�SODFHV�E\�GLIIHUHQW�QDPHV��EXW�WKDW�GRHV�QRW�LQ�DQ\�ZD\�TXDOLI\�WKH�IXOOQHVV�RI�WKH�/RUG��$Q\�QRPHQFODWXUH�ZKLFK�LV�PHDQW�IRU�WKH�6XSUHPH�/RUG�LV�DV�KRO\�DV�WKH�RWKHUV�EHFDXVH�WKH\�DUH�DOO�PHDQW�IRU�WKH�/RUG��6XFK�KRO\�QDPHV�DUH�DV�SRZHUIXO�DV�WKH�/RUG��DQG�WKHUH�LV�QR�EDU�IRU�DQ\RQH�LQ�DQ\�SDUW�RI�WKH�FUHDWLRQ�WR�FKDQW�DQG�JORULI\�WKH�/RUG�E\�WKH�SDUWLFXODU�QDPH�RI�WKH�/RUG�DV�LW�LV�ORFDOO\�XQGHUVWRRG��7KH\�DUH�DOO�DXVSLFLRXV��DQG�RQH�VKRXOG�QRW�GLVWLQJXLVK�VXFK�QDPHV�RI�WKH�/RUG�DV�PDWHULDO�FRPPRGLWLHV��7KH�WKLUG�RIIHQVH�LV�WR�QHJOHFW�WKH�RUGHUV�RI�WKH�DXWKRUL]HG�µFµU\DV�RU�VSLULWXDO�PDVWHUV��7KH�IRXUWK�RIIHQVH�LV�WR�YLOLI\�VFULSWXUHV�RU�9HGLF�NQRZOHGJH��7KH�ILIWK�RIIHQVH�LV�WR�GHILQH�WKH�KRO\�QDPH�RI�WKH�/RUG�LQ�WHUPV�RI�RQH�V�PXQGDQH�FDOFXODWLRQ��7KH�KRO\�QDPH�RI�WKH�/RUG�LV�LGHQWLFDO�ZLWK�WKH�/RUG�+LPVHOI��DQG�RQH�VKRXOG�XQGHUVWDQG�WKH�KRO\�QDPH�RI�WKH�/RUG�WR�EH�QRQGLIIHUHQW�IURP�+LP��7KH�VL[WK�RIIHQVH�LV�WR�LQWHUSUHW�WKH�KRO\�QDPH��7KH�/RUG�LV�QRW�LPDJLQDU\��QRU�LV�+LV�KRO\�QDPH��7KHUH�DUH�SHUVRQV�ZLWK�D�SRRU�IXQG�RI�NQRZOHGJH�ZKR�WKLQN�WKH�/RUG�WR�EH�DQ�LPDJLQDWLRQ�RI�WKH�ZRUVKLSHU�DQG�WKHUHIRUH�WKLQN�+LV�KRO\�QDPH�WR�EH�LPDJLQDU\��6XFK�D�FKDQWHU�RI�WKH�QDPH�RI�WKH�/RUG�FDQQRW�DFKLHYH�WKH�GHVLUHG�VXFFHVV�LQ�WKH�PDWWHU�RI�FKDQWLQJ�WKH�KRO\�QDPH��7KH�VHYHQWK�RIIHQVH�LV�WR�FRPPLW�VLQV�LQWHQWLRQDOO\�RQ�WKH�VWUHQJWK�RI�WKH�KRO\�QDPH��,Q�WKH�VFULSWXUHV�LW�LV�VDLG�WKDW�RQH�FDQ�EH�OLEHUDWHG�IURP�WKH�HIIHFWV�RI�DOO�VLQIXO�DFWLRQV�VLPSO\�E\�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG��



��

2QH�ZKR�WDNHV�DGYDQWDJH�RI�WKLV�WUDQVFHQGHQWDO�PHWKRG�DQG�FRQWLQXHV�WR�FRPPLW�VLQV�RQ�WKH�H[SHFWDWLRQ�RI�QHXWUDOL]LQJ�WKH�HIIHFWV�RI�VLQV�E\�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�LV�WKH�JUHDWHVW�RIIHQGHU�DW�WKH�IHHW�RI�WKH�KRO\�QDPH��6XFK�DQ�RIIHQGHU�FDQQRW�SXULI\�KLPVHOI�E\�DQ\�UHFRPPHQGHG�PHWKRG�RI�SXULILFDWLRQ��,Q�RWKHU�ZRUGV��RQH�PD\�EH�D�VLQIXO�PDQ�EHIRUH�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG��EXW�DIWHU�WDNLQJ�VKHOWHU�LQ�WKH�KRO\�QDPH�RI�WKH�/RUG�DQG�EHFRPLQJ�LPPXQH��RQH�VKRXOG�VWULFWO\�UHVWUDLQ�RQHVHOI�IURP�FRPPLWWLQJ�VLQIXO�DFWV�ZLWK�D�KRSH�WKDW�KLV�PHWKRG�RI�FKDQWLQJ�WKH�KRO\�QDPH�ZLOO�JLYH�KLP�SURWHFWLRQ��7KH�HLJKWK�RIIHQVH�LV�WR�FRQVLGHU�WKH�KRO\�QDPH�RI�WKH�/RUG�DQG�+LV�FKDQWLQJ�PHWKRG�WR�EH�HTXDO�WR�VRPH�PDWHULDO�DXVSLFLRXV�DFWLYLW\��7KHUH�DUH�YDULRXV�NLQGV�RI�JRRG�ZRUNV�IRU�PDWHULDO�EHQHILWV��EXW�WKH�KRO\�QDPH�DQG�+LV�FKDQWLQJ�DUH�QRW�PHUH�DXVSLFLRXV�KRO\�VHUYLFHV��8QGRXEWHGO\�WKH�KRO\�QDPH�LV�KRO\�VHUYLFH��EXW�+H�VKRXOG�QHYHU�EH�XWLOL]HG�IRU�VXFK�SXUSRVHV��6LQFH�WKH�KRO\�QDPH�DQG�WKH�/RUG�DUH�RI�RQH�DQG�WKH�VDPH�LGHQWLW\��RQH�VKRXOG�QRW�WU\�WR�EULQJ�WKH�KRO\�QDPH�LQWR�WKH�VHUYLFH�RI�PDQNLQG��7KH�LGHD�LV�WKDW�WKH�6XSUHPH�/RUG�LV�WKH�VXSUHPH�HQMR\HU��+H�LV�QR�RQH�V�VHUYDQW�RU�RUGHU�VXSSOLHU��6LPLODUO\��VLQFH�WKH�KRO\�QDPH�RI�WKH�/RUG�LV�LGHQWLFDO�ZLWK�WKH�/RUG��RQH�VKRXOG�QRW�WU\�WR�XWLOL]H�WKH�KRO\�QDPH�IRU�RQH�V�SHUVRQDO�VHUYLFH�7KH�QLQWK�RIIHQVH�LV�WR�LQVWUXFW�WKRVH�ZKR�DUH�QRW�LQWHUHVWHG�LQ�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�DERXW�WKH�WUDQVFHQGHQWDO�QDWXUH�RI�WKH�KRO\�QDPH��LI�VXFK�LQVWUXFWLRQ�LV�LPSDUWHG�WR�DQ�XQZLOOLQJ�DXGLHQFH��WKH�DFW�LV�FRQVLGHUHG�WR�EH�DQ�RIIHQVH�DW�WKH�IHHW�RI�WKH�KRO\�QDPH��7KH�WHQWK�RIIHQVH�LV�WR�EHFRPH�XQLQWHUHVWHG�LQ�WKH�KRO\�QDPH�RI�WKH�/RUG�HYHQ�DIWHU�KHDULQJ�RI�WKH�WUDQVFHQGHQWDO�QDWXUH�RI�WKH�KRO\�QDPH��7KH�HIIHFW�RI�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�LV�SHUFHLYHG�E\�WKH�FKDQWHU�DV�OLEHUDWLRQ�IURP�WKH�FRQFHSWLRQ�RI�IDOVH�HJRLVP��)DOVH�HJRLVP�LV�H[KLELWHG�E\�WKLQNLQJ�RQHVHOI�WR�EH�WKH�HQMR\HU�RI�WKH�ZRUOG�DQG�WKLQNLQJ�HYHU\WKLQJ�LQ�WKH�ZRUOG�WR�EH�PHDQW�IRU�WKH�HQMR\PHQW�RI�RQH�V�VHOI�RQO\��7KH�ZKROH�PDWHULDOLVWLF�ZRUOG�LV�PRYLQJ�XQGHU�VXFK�IDOVH�HJRLVP�RI�|,}�DQG�|PLQH�}�EXW�WKH�IDFWXDO�HIIHFW�RI�FKDQWLQJ�WKH�KRO\�QDPH�LV�WR�EHFRPH�IUHH�IURP�VXFK�PLVFRQFHSWLRQV�
/LVW�IURP�&&���«GL������

­U¹�&DLWDQ\D�0DKµSUDEKX�V�FKDQWLQJ�RI�WKH�+DUH�.·Á¼D�PDQWUD�PXVW�EH�XQGHUVWRRG�WR�EH�GHYRLG�RI�DOO�RIIHQVHV��7KH�WHQ�RIIHQVHV�DJDLQVW�WKH�KRO\�QDPH�DUH�DV�IROORZV������WR�EODVSKHPH�D�GHYRWHH�RI�WKH�/RUG������WR�FRQVLGHU�WKH�/RUG�DQG�WKH�GHPLJRGV�WR�EH�RQ�WKH�VDPH�OHYHO�RU�WR�WKLQN�WKDW�WKHUH�DUH�PDQ\�JRGV������WR�QHJOHFW�WKH�RUGHUV�RI�WKH�VSLULWXDO�PDVWHU������WR�PLQLPL]H�WKH�DXWKRULW\�RI�VFULSWXUHV��9HGDV�������WR�LQWHUSUHW�WKH�KRO\�QDPH�RI�*RG������WR�FRPPLW�VLQV�RQ�WKH�VWUHQJWK�RI�FKDQWLQJ������WR�LQVWUXFW�WKH�JORULHV�RI�WKH�/RUG�V�QDPH�WR�WKH�XQIDLWKIXO������WR�FRPSDUH�WKH�FKDQWLQJ�RI�WKH�KRO\�QDPH�ZLWK�PDWHULDO�SLHW\������WR�EH�LQDWWHQWLYH�ZKLOH�FKDQWLQJ�WKH�KRO\�QDPH��DQG������WR�EH�DWWDFKHG�WR�PDWHULDO�WKLQJV�LQ�VSLWH�RI�FKDQWLQJ�WKH�KRO\�QDPH�
/LVW�IURP�+DULQDP�&LQWDPDQL

�7KH�VFULSWXUHV�HQXPHUDWH�WHQ�RIIHQVHV�DJDLQVW�WKH�KRO\�QDPH���,�DP�YHU\�IHDUIXO�RI�WKHVH�RIIHQVHV���,�ZLOO�OLVW�WKHP�RQH�E\�RQH��$V�,�GR��SOHDVH�JLYH�PH�WKH�VWUHQJWK�WR�DYRLG�WKHP��P\�/RUG�����
���%ODVSKHP\�RI�WKH�GHYRWHHV�RI�WKH�/RUG����7R�FRQVLGHU�GHPLJRGV�WR�EH�LQGHSHQGHQW�RI�WKH�6XSUHPH�/RUG��DQG�WR�VLPLODUO\�WKLQN�/RUG�.UVQD
V�QDPH��IRUP��TXDOLWLHV�DQG�SDVWLPHV�DUH�VHSDUDWH�IURP�+LP����7R�GLVREH\�WKH�VSLULWXDO�PDVWHU�ZKR�UHYHDOV�WKH�WUXWK�DERXW�WKH�KRO\�QDPH�����7R�FULWLFL]H�WKH�VFULSWXUHV�WKDW GHVFULEH�WKH�JORULHV�RI�WKH�KRO\�QDPH�����7R�WKLQN�WKH�H[FHOOHQFHV�DQG�GLYLQH�TXDOLWLHV�RI�WKH�KRO\�QDPH�DUH�LPDJLQDU\��DQG�WR�VR�LQWHUSUHW�WKH�VFULSWXUDO�JORULILFDWLRQ�RI�WKH�KRO\�QDPH�����7R�FRPPLW�VLQIXO�DFWLYLWLHV�RQ�WKH�VWUHQJWK�RI�WKH�KRO\�QDPH��



��

���7R�LQVWUXFW�WKH�IDLWKOHVV�RQ�WKH�JORULHV�RI�WKH�KRO\�QDPH�����7R�HTXDWH�FKDQWLQJ�RI�WKH�KRO\�QDPH�ZLWK�DXVSLFLRXV�ULWXDOLVWLF�DFWLYLWLHV�UHFRPPHQGHG�LQ�WKH�NDUPDNDQGD�VHFWLRQV�RI�WKH�9HGDV����7R�EH�LQDWWHQWLYH�ZKLOH�FKDQWLQJ�WKH�KRO\�QDPH������7R�QRW GHYHORS�ORYH�IRU�WKH�KRO\�QDPH�DIWHU�OHDUQLQJ�WKH�QDPH
V�JORULHV�EHFDXVH�RI�PDLQWDLQLQJ�DWWDFKPHQWV�WR�WKH�ERG\�DQG�WKLQJV�UHODWHG�WR�WKH�ERG\�
7KH�&OHDULQJ�6WDJH��4XRWDWLRQV
6%���������SXUSRUW/RUG�­U¹�&DLWDQ\D�0DKµSUDEKX�UHFRPPHQGV�WKDW�WKH�GHYRWHH�VRZ�WKH�VHHG�RI�EKDNWL�\RJD�LQ�KLV�KHDUW�DQG�QXUWXUH�LW�E\�WKH�ZDWHULQJ�RI�KHDULQJ�DQG�FKDQWLQJ�WKH�KRO\�QDPH��IDPH��HWF���RI�WKH�/RUG��7KH�VLPSOH�SURFHVV�RI�RIIHQVHOHVVO\�FKDQWLQJ�DQG�KHDULQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�ZLOO�JUDGXDOO\�SURPRWH�RQH�YHU\�VRRQ�WR�WKH�VWDJH�RI�HPDQFLSDWLRQ��7KHUH�DUH�WKUHH�VWDJHV�LQ�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG��7KH�ILUVW�VWDJH�LV�WKH�RIIHQVLYH�FKDQWLQJ�RI�WKH�KRO\�QDPH��DQG�WKH�VHFRQG�LV�WKH�UHIOHFWLYH�VWDJH�RI�FKDQWLQJ�WKH�KRO\�QDPH��7KH�WKLUG�VWDJH�LV�WKH�RIIHQVHOHVV�FKDQWLQJ�RI�WKH�KRO\�QDPH�RI�WKH�/RUG��,Q�WKH�VHFRQG�VWDJH�RQO\��WKH�VWDJH�RI�UHIOHFWLRQ��EHWZHHQ�WKH�RIIHQVLYH�DQG�RIIHQVHOHVV�VWDJHV��RQH�DXWRPDWLFDOO\�DWWDLQV�WKH�VWDJH�RI�HPDQFLSDWLRQ��$QG�LQ�WKH�RIIHQVHOHVV�VWDJH��RQH�DFWXDOO\�HQWHUV�LQWR�WKH�NLQJGRP�RI�*RG��DOWKRXJK�SK\VLFDOO\�KH�PD\�DSSDUHQWO\�EH�ZLWKLQ�WKH�PDWHULDO�ZRUOG��
«GL�3UHIDFH
2Q�WKH�EDVLV�RI�WKH�Vµ¾NK\D�SKLORVRSK\�RI�DFLQW\D�EKHGµEKHGD�WDWWYD��ZKLFK�PDLQWDLQV�WKDW�WKH�6XSUHPH�/RUG�LV�VLPXOWDQHRXVO\�RQH�ZLWK�DQG�GLIIHUHQW�IURP�+LV�FUHDWLRQ��/RUG�&DLWDQ\D�WDXJKW�WKDW�WKH�PRVW�SUDFWLFDO�ZD\�IRU�WKH�PDVV�RI�SHRSOH�WR�SUDFWLFH�VµQNK\D�\RJD�PHGLWDWLRQ�LV�VLPSO\�WR�FKDQW�WKH�KRO\�QDPH�RI�WKH�/RUG��+H�WDXJKW�WKDW�WKH�KRO\�QDPH�RI�WKH�/RUG�LV�WKH�VRXQG�LQFDUQDWLRQ�RI�WKH�/RUG�DQG�WKDW�VLQFH�WKH�/RUG�LV WKH�DEVROXWH�ZKROH��WKHUH�LV�QR�GLIIHUHQFH�EHWZHHQ�+LV�KRO\�QDPH�DQG�+LV�WUDQVFHQGHQWDO�IRUP��7KXV�E\�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�RQH�FDQ�GLUHFWO\�DVVRFLDWH�ZLWK�WKH�6XSUHPH�/RUG�E\�VRXQG�YLEUDWLRQ��$V�RQH�SUDFWLFHV�FKDQWLQJ�WKLV�VRXQG�YLEUDWLRQ��RQH�SDVVHV�WKURXJK�WKUHH�VWDJHV�RI�GHYHORSPHQW��WKH�RIIHQVLYH�VWDJH��WKH�FOHDULQJ�VWDJH�DQG�WKH�WUDQVFHQGHQWDO�VWDJH� ,Q�WKH�RIIHQVLYH�VWDJH�RI�FKDQWLQJ�RQH�PD\�GHVLUH�DOO�NLQGV�RI�PDWHULDO�KDSSLQHVV��EXW�LQ�WKH�VHFRQG�VWDJH�RQH�EHFRPHV�FOHDU�RI�DOO�PDWHULDO�FRQWDPLQDWLRQ��:KHQ�RQH�LV�VLWXDWHG�RQ�WKH�WUDQVFHQGHQWDO�VWDJH��RQH�DWWDLQV�WKH�PRVW�FRYHWHG�SRVLWLRQ{WKH�VWDJH�RI�ORYLQJ�*RG��/RUG�&DLWDQ\D�WDXJKW�WKDW�WKLV�LV�WKH�KLJKHVW�VWDJH�RI�SHUIHFWLRQ�IRU�KXPDQ�EHLQJV�
&ODVV��­U¹PDG�%KµJDYDWDP�������������� +DZDLL��-DQXDU\���������
7KHUH�DUH�WKUHH�VWDJHV�RI�FKDQWLQJ��2QH�FKDQWLQJ�LV�ZLWK�RIIHQVH��EHJLQQLQJ��7KHUH�DUH�WHQ�NLQGV�RI�RIIHQVHV��:H�KDYH�GHVFULEHG�PDQ\�WLPHV��,I�ZH�FKDQW�ZLWK�RIIHQVH��WKDW�LV�WKH��WKDW�LV�RQH�VWDJH��,I�ZH�FKDQW�RIIHQVHOHVV��WKDW�LV�RQH�VWDJH��$QG�LI�ZH�FKDQW�SXUH����2IIHQVHOHVV�LV�QRW�\HW�SXUH��<RX�UH�WU\LQJ�WR�PDNH�RIIHQVHOHVV��EXW�QRW�\HW�RIIHQVHOHVV� %XW�ZKHQ�WKHUH�LV�SXUH�FKDQWLQJ��WKDW�LV�VXFFHVV��1µPD��QµPµEKµVD��DQG�¸XGGKD�QµPD��6R�RXU�DLP�LV����7KLV�ZDV�GLVFXVVHG��<RX�OO�ILQG�LQ�&DLWDQ\D�FDULWµP·WD��GLVFXVVLRQ�EHWZHHQ�+DULGµVD�°KµNXUD�DQG�D�EUµKPD¼D��6R�E\�FKDQWLQJ��ZH�FDQ�FRPH�WR�WKH�KLJKHVW�VWDJH�RI�SHUIHFWLRQ��,Q�WKH�EHJLQQLQJ�WKHUH�PD\�EH�RIIHQVHV��EXW�LI�ZH�WU\�WR�DYRLG�WKH�RIIHQVHV��WKHQ�LW�LV�QµPµEKµVD��1µPµEKµVD�PHDQV�QRW�DFWXDOO\�SXUH�QDPH��EXW�DOPRVW�SXUH��1µPµEKµVD��DQG�¸XGGKD�QµPD��:KHQ�RQH�FKDQWV�¸XGGKD�QµPD��QDPH��KRO\�QDPH�RI�*RG��WKHQ�KH�LV�RQ�WKH�SODWIRUP�RI�ORYLQJ�SODWIRUP�ZLWK�.·Á¼D��7KDW�LV�WKH�SHUIHFWLRQDO�VWDJH��$QG�LQ�QµPµEKµVD�VWDJH��QRW�LQ�SXUH��PDUJLQDO��EHWZHHQ�SXUH�DQG�RIIHQVLYH��WKDW�LV�PXNWL��<RX�EHFRPH�PXNWD��OLEHUDWHG�IURP�PDWHULDO�
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ERQGDJH��$QG�LI�ZH�FKDQW�RIIHQVLYHO\��WKHQ�ZH�UHPDLQ�LQ�WKH�PDWHULDO�ZRUOG��%KDNWLYLQRGD�°KµNXUD�KDV�VDLG��QµPµNµUD�EDKLUD�KD\D�QµPD�QµKL�KD\D�"���,W�LV�PHFKDQLFDO��|+DUH�.·Á¼D��+DUH�.·Á¼D��+DUH�.·Á¼D�}�EXW�VWLOO�LW�LV�QRW�+DUH�.·Á¼D��1µPµNµUD��QµPD�EDKLUD�KD\D��QµPµNµUD��QµPD�QµKL�KD\D�
6%����������SXUSRUW
,Q�WKLV�UHJDUG��&DLWDQ\D�FDULWµP·WD��$QW\D������z�����GHVFULEHV�+DULGµVD�°KµNXUD�V�FRQILUPDWLRQ�RI�WKH�HIIHFW�RI FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�NHKD�EDOH{{~QµPD�KDLWH�KD\D�SµSD�NÁD\D�NHKD�EDOH{{~QµPD�KDLWH�M¹YHUD�PRNÁD�KD\D�6RPH�VD\�WKDW�E\�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�RQH�LV�IUHHG�IURP�DOO�WKH�UHDFWLRQV�RI�VLQIXO�OLIH��DQG�RWKHUV�VD\�WKDW�E\�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�RQH�DWWDLQV�OLEHUDWLRQ�IURP�PDWHULDO�ERQGDJH�KDULGµVD�NDKHQD�{{|QµPHUD�HL�GXL�SKDOD�QD\DQµPHUD�SKDOH�N·Á¼D�SDGH�SUHPD�XSDMD\D+DULGµVD�°KµNXUD��KRZHYHU��VDLG�WKDW�WKH�GHVLUHG�UHVXOW�RI�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�LV�QRW�WKDW�RQH�LV�OLEHUDWHG�IURP�PDWHULDO�ERQGDJH�RU�IUHHG�IURP�WKH�UHDFWLRQV�RI�VLQIXO�OLIH��7KH�DFWXDO�UHVXOW�RI�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�LV�WKDW�RQH�DZDNHQV�KLV�GRUPDQW�.·Á¼D�FRQVFLRXVQHVV��KLV�ORYLQJ�VHUYLFH�WR�WKH�/RUG�µQXÁD¾JLND�SKDOD�QµPHUD{{~PXNWL���~SµSD�Qµ¸D�WµKµUD�G·ÁÅµQWD�\DLFKH�VÊU\HUD�SUDNµ¸D+DULGµVD�°KµNXUD�VDLG�WKDW�OLEHUDWLRQ�DQG�IUHHGRP�IURP�WKH�UHDFWLRQV�RI�VLQIXO�DFWLYLWLHV�DUH�RQO\�E\�SURGXFWV�RI�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG��,I�RQH�FKDQWV�WKH�KRO\�QDPH�RI�WKH�/RUG�SXUHO\��KH DWWDLQV�WKH�SODWIRUP�RI�ORYLQJ�VHUYLFH�WR�WKH�6XSUHPH�3HUVRQDOLW\�RI�*RGKHDG��,Q�WKLV�UHJDUG�+DULGµVD�°KµNXUD�JDYH�DQ�H[DPSOH�FRPSDULQJ�WKH�SRZHU�RI�WKH�KRO\�QDPH�WR�VXQVKLQH� HL�¸ORNHUD�DUWKD�NDUD�SD¼ÃLWHUD�JD¼D}VDEH�NDKH�{{~WXPL�NDKD�DUWKD�YLYDUD¼D�+H SODFHG�D�YHUVH�EHIRUH�DOO�WKH�OHDUQHG�VFKRODUV�SUHVHQW��EXW�WKH�OHDUQHG�VFKRODUV�DVNHG�KLP�WR�VWDWH�WKH�SXUSRUW�RI�WKH�YHUVH�KDULGµVD�NDKHQD�{{|\DLFKH�VÊU\HUD�XGD\DXGD\D�Qµ�KDLWH�µUDPEKH�WDPHUD�KD\D�NÁD\D+DULGµVD�°KµNXUD�VDLG�WKDW�DV�WKH�VXQ�EHJLQV�WR�ULVH��LW�GLVVLSDWHV�WKH�GDUNQHVV�RI�QLJKW��HYHQ�EHIRUH�WKH�VXQVKLQH�LV�YLVLEOH�FDXUD�SUHWD�UµNÁDVµGLUD�EKD\D�KD\D�Qµ¸DXGD\D�KDLOH�GKDUPD�NDUPD�µGL�SDUDNµ¸D%HIRUH�WKH�VXQULVH�HYHQ�WDNHV�SODFH��WKH�OLJKW�RI�GDZQ�GHVWUR\V�WKH�IHDU�RI�WKH�GDQJHUV�RI�WKH�QLJKW��VXFK�DV�GLVWXUEDQFHV�E\�WKLHYHV��JKRVWV�DQG�5µNÁDVDV��DQG�ZKHQ�WKH�VXQVKLQH�DFWXDOO\�DSSHDUV��RQH�HQJDJHV�LQ�KLV�GXWLHV�DLFKH�QµPRGD\µUDPEKH�SµSD�µGLUD�NÁD\DXGD\D�NDLOH�N·Á¼D�SDGH�KD\D�SUHPRGD\D6LPLODUO\��HYHQ�EHIRUH�RQH�V�FKDQWLQJ�RI�WKH�KRO\�QDPH�LV�SXUH��RQH�LV�IUHHG�IURP�DOO�VLQIXO�UHDFWLRQV��DQG�ZKHQ�KH�FKDQWV�SXUHO\�KH�EHFRPHV�D�ORYHU�RI�.·Á¼D�~PXNWL��WXFFKD�SKDOD�KD\D�QµPµEKµVD�KDLWH\H�PXNWL�EKDNWD�Qµ�OD\D��VH�N·Á¼D�FµKH�GLWH}$�GHYRWHH�QHYHU�DFFHSWV�PXNWL��HYHQ�LI�.·Á¼D�RIIHUV�LW��0XNWL��IUHHGRP�IURP�DOO�VLQIXO�UHDFWLRQV��LV�REWDLQHG�HYHQ�E\�QµPµEKµVD��RU�D�JOLPSVH�RI�WKH�OLJKW�RI�WKH�KRO\�QDPH�EHIRUH�LWV�IXOO�OLJKW�LV�SHUIHFWO\�YLVLEOH�7KH�QµPµEKµVD�VWDJH�LV�EHWZHHQ�WKDW�RI�QµPD�DSDUµGKD��RU�FKDQWLQJ�RI�WKH�KRO\�QDPH�ZLWK�RIIHQVHV��DQG�SXUH�FKDQWLQJ� 7KHUH�DUH�WKUHH�VWDJHV�LQ�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG��,Q�
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WKH�ILUVW�VWDJH��RQH�FRPPLWV�WHQ�NLQGV�RI�RIIHQVHV�ZKLOH�FKDQWLQJ��,Q�WKH�QH[W�VWDJH��QµPµEKµVD��WKH�RIIHQVHV�KDYH�DOPRVW�VWRSSHG� DQG�RQH�LV�FRPLQJ�WR�WKH�SODWIRUP�RI�SXUH�FKDQWLQJ��,Q�WKH�WKLUG�VWDJH��ZKHQ�RQH�FKDQWV�WKH�+DUH�.·Á¼D�PDQWUD�ZLWKRXW�RIIHQVHV��KLV�GRUPDQW�ORYH�IRU�.·Á¼D�LPPHGLDWHO\�DZDNHQV��7KLV�LV�WKH�SHUIHFWLRQ�
«GL�������
6RPHWLPHV�GHPRQLDF�QRQEHOLHYHUV��QRW�XQGHUVWDQGLQJ�WKH�SRWHQF\�RI�WKH�KRO\�QDPH��PDNH�IXQ�RI�WKH�9DLÁ¼DYDV�ZKHQ�WKH�9DLÁ¼DYDV�FKDQW�WKH�+DUH�.·Á¼D�PDKµ�PDQWUD��7KLV�MRNLQJ�LV�DOVR�EHQHILFLDO�IRU�VXFK�SHUVRQV��­U¹PDG�%KµJDYDWDP��6L[WK�&DQWR��6HFRQG�&KDSWHU��YHUVH�����LQGLFDWHV�WKDW�WKH�FKDQWLQJ�RI�WKH�+DUH�.·Á¼D�PDKµ�PDQWUD��HYHQ�LQ�MRNLQJ��LQ�WKH�FRXUVH�RI�RUGLQDU\�GLVFXVVLRQ��LQ�LQGLFDWLQJ�VRPHWKLQJ�H[WUDQHRXV��RU�LQ�QHJOLJHQFH��LV�FDOOHG�QµPµEKµVD��ZKLFK�LV�FKDQWLQJ�WKDW�LV�DOPRVW�RQ�WKH�WUDQVFHQGHQWDO�VWDJH� 7KLV�QµPµEKµVD�VWDJH�LV�EHWWHU�WKDQ�QµPµSDUµGKD��1µPµEKµVD�DZDNHQV�WKH�VXSUHPH�UHPHPEUDQFH�RI�/RUG�9LÁ¼X��:KHQ�RQH�UHPHPEHUV�/RUG�9LÁ¼X��KH�EHFRPHV�IUHH�IURP�PDWHULDO�HQMR\PHQW��7KXV�KH�JUDGXDOO\�FRPHV�IRUZDUG�WRZDUG�WKH�WUDQVFHQGHQWDO�VHUYLFH�RI�WKH�/RUG�DQG�EHFRPHV�HOLJLEOH�WR�FKDQW�WKH�KRO\�QDPH�RI�WKH�/RUG�LQ�WKH�WUDQVFHQGHQWDO�SRVLWLRQ�
$QW\D���������
7(;7���7(;7KDULGµVD�NDKH�{{|SUDEKX��FLQWµ�Qµ�NDULKD\DYDQHUD�VD³VµUD�GHNKL��GXÈNKD�Qµ�EKµYLKD6<121<06KDULGµVD� NDKH{+DULGµVD� UHSOLHG�� SUDEKX{P\� GHDU� /RUG�� FLQWµ� Qµ� NDULKD{GR� QRW� EH� LQ�DQ[LHW\��\DYDQHUD�VD³VµUD{WKH�PDWHULDO�FRQGLWLRQ RI�WKH�\DYDQDV��GHNKL�{VHHLQJ��GXÈNKD�Qµ�EKµYLKD{GR�QRW�EH�VRUU\�75$16/$7,21+DULGµVD�°KµNXUD�UHSOLHG��|0\�GHDU�/RUG��GR�QRW�EH�LQ�DQ[LHW\��'R�QRW�EH�XQKDSS\�WR�VHH�WKH�FRQGLWLRQ�RI�WKH�\DYDQDV�LQ�PDWHULDO�H[LVWHQFH�38532577KHVH�ZRUGV�RI�+DULGµVD�°KµNXUD�DUH�MXVW�EHILWWLQJ�D�GHYRWHH�ZKR�KDV�GHGLFDWHG�KLV�OLIH�DQG�VRXO� WR� WKH�VHUYLFH�RI� WKH�/RUG��:KHQ�WKH�/RUG� LV�XQKDSS\�EHFDXVH�RI� WKH�FRQGLWLRQ�RI� WKH�IDOOHQ�VRXOV��WKH�GHYRWHH�FRQVROHV�+LP��VD\LQJ��|0\�GHDU�/RUG��GR�QRW�EH�LQ�DQ[LHW\�}�7KLV�LV�VHUYLFH��(YHU\RQH�VKRXOG�DGRSW� WKH�FDXVH�RI�­U¹�&DLWDQ\D�0DKµSUDEKX�WR�WU\�WR�UHOLHYH�+LP�IURP� WKH�DQ[LHW\�+H� IHHOV��7KLV� LV�DFWXDOO\� VHUYLFH� WR� WKH�/RUG��2QH�ZKR� WULHV� WR� UHOLHYH�­U¹�&DLWDQ\D�0DKµSUDEKX�V�DQ[LHW\�IRU�WKH�IDOOHQ�VRXOV�LV�FHUWDLQO\�D�PRVW�GHDU�DQG�FRQILGHQWLDO�GHYRWHH�RI�WKH�/RUG��7R�EODVSKHPH�VXFK�D�GHYRWHH�ZKR�LV�WU\LQJ�KLV�EHVW�WR�VSUHDG�WKH�FXOW�RI�­U¹� &DLWDQ\D� 0DKµSUDEKX� LV� WKH� JUHDWHVW� RIIHQVH�� 2QH� ZKR� GRHV� VR� LV� VLPSO\� DZDLWLQJ�SXQLVKPHQW�IRU�KLV�HQY\�$QW\D�����7(;7���7(;7\DYDQD�VDNDOHUD�~PXNWL��KDEH�DQµ\µVH~Kµ�UµPD��Kµ�UµPD��EDOL��NDKH�QµPµEKµVH6<121<06\DYDQD�VDNDOHUD{RI� DOO� WKH� \DYDQDV��PXNWL{OLEHUDWLRQ�� KDEH{WKHUH�ZLOO� EH�� DQµ\µVH{YHU\�HDVLO\�� Kµ� UµPD� Kµ� UµPD{|2� /RUG� 5µPD�� 2� /RUG� 5µPD}�� EDOL�{VD\LQJ�� NDKH{WKH\� VD\��QµPD�µEKµVH{DOPRVW�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG�ZLWKRXW�RIIHQVHV�75$16/$7,21
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|%HFDXVH� WKH� \DYDQDV� DUH� DFFXVWRPHG� WR� VD\LQJ� ~Kµ� UµPD��Kµ� UµPD�� >~2�/RUG�5µPDFDQGUD�@��WKH\�ZLOO�YHU\�HDVLO\�EH�GHOLYHUHG�E\�WKLV�QµPµEKµVD�$QW\D�����7(;7���7(;7PDKµ�SUHPH�EKDNWD�NDKH�{{~Kµ�UµPD��Kµ�UµPD�\DYDQHUD�EKµJ\D�GHNKD��OD\D�VHL�QµPD6<121<06PDKµ�SUHPH{LQ�JUHDW�HFVWDWLF�ORYH��EKDNWD�NDKH{D�GHYRWHH�VD\V��Kµ�UµPD�Kµ�UµPD{|2�/RUG�5µPDFDQGUD��2�/RUG�5µPDFDQGUD}��\DYDQHUD{RI�WKH�\DYDQDV��EKµJ\D{IRUWXQH��GHNKD{MXVW�VHH��OD\D�VHL�QµPD{WKH\�DUH�DOVR�FKDQWLQJ�WKH�VDPH�KRO\�QDPH�75$16/$7,21|$� GHYRWHH� LQ� DGYDQFHG� HFVWDWLF� ORYH� H[FODLPV�� ~2� P\� /RUG� 5µPDFDQGUD�� 2� P\� /RUG�5µPDFDQGUD���%XW�WKH�\DYDQDV�DOVR�FKDQW��~Kµ�UµPD��Kµ�UµPD���-XVW�VHH�WKHLU�JRRG�IRUWXQH�}3853257,I�D�FKLOG�WRXFKHV�ILUH��WKH�ILUH�ZLOO�EXUQ�KLP��DQG�LI�DQ�HOGHUO\�PDQ�WRXFKHV�ILUH��LW�ZLOO�EXUQ�KLP�DOVR��+DULGµVD�°KµNXUD�VD\V�WKDW�D�JUHDW�GHYRWHH�RI�WKH�/RUG�H[FODLPV�Kµ�UµPD��Kµ�UµPD��EXW�DOWKRXJK�\DYDQDV�GR�QRW�NQRZ�WKH�WUDQVFHQGHQWDO�PHDQLQJ�RI�Kµ�UµPD��Kµ�UµPD��WKH\�VD\WKRVH�ZRUGV� LQ� WKH� FRXUVH�RI� WKHLU� RUGLQDU\� OLIH��)RU� WKH� \DYDQDV� WKH�ZRUGV�Kµ� UµPD�PHDQ�|DERPLQDEOH�}�ZKHUHDV�WKH�GHYRWHH�H[FODLPV�WKH�ZRUGV�Kµ�UµPD�LQ�HFVWDWLF�ORYH��1HYHUWKHOHVV��EHFDXVH�WKH�ZRUGV�Kµ�UµPD�DUH�WKH�VSLULWXDO�VXPPXP�ERQXP��WKH�IDFW�LV�WKH VDPH��ZKHWKHU�WKH\�DUH�XWWHUHG�E\�\DYDQDV�RU�E\�JUHDW�GHYRWHHV��MXVW�DV�ILUH�LV�WKH�VDPH�ERWK�IRU�D�FKLOG�DQG�IRU� DQ�HOGHUO\�PDQ�� ,Q�RWKHU�ZRUGV�� WKH�KRO\�QDPH�RI� WKH�/RUG��Kµ� UµPD��DOZD\V�DFWV��HYHQ�ZKHQ� WKH� KRO\� QDPH� LV� FKDQWHG�ZLWKRXW� UHIHUHQFH� WR� WKH�6XSUHPH�/RUG��<DYDQDV�XWWHU� WKH�KRO\�QDPH� LQ�D�GLIIHUHQW�DWWLWXGH� WKDQ�GHYRWHHV��EXW� WKH�KRO\�QDPH�Kµ�UµPD� LV� VR�SRZHUIXO�VSLULWXDOO\�WKDW�LW�DFWV�DQ\ZKHUH��ZKHWKHU�RQH�NQRZV�LW�RU�QRW��7KLV�LV�H[SODLQHG�DV�IROORZV�$QW\D�����7(;7���7(;7\DG\DSL�DQ\D�VD¾NHWH�DQ\D�KD\D�QµPµEKµVDWDWKµSL�QµPHUD�WHMD�Qµ�KD\D�YLQµ¸D6<121<06\DG\DSL{DOWKRXJK�� DQ\D{DQRWKHU�� VD¾NHWH{E\� LQWLPDWLRQ�� DQ\D{WKDW� RWKHU�� KD\D{LV��QµPD�µEKµVD{DOPRVW�HTXDO�WR�WKH�KRO\�QDPH��WDWKµSL{VWLOO��QµPHUD�WHMD{WKH�WUDQVFHQGHQWDO�SRZHU�RI�WKH�KRO\�QDPH��Qµ�KD\D�YLQµ¸D{LV�QRW�GHVWUR\HG�75$16/$7,211µPµFµU\D�+DULGµVD� °KµNXUD�� WKH� DXWKRULW\� RQ� WKH� FKDQWLQJ� RI� WKH� KRO\� QDPH�� VDLG��|7KH�FKDQWLQJ�RI�WKH�/RUG�V�KRO\�QDPH�WR�LQGLFDWH�VRPHWKLQJ�RWKHU�WKDQ�WKH�/RUG�LV�DQ�LQVWDQFH�RI�QµPµEKµVD� (YHQ�ZKHQ�WKH�KRO\�QDPH�LV�FKDQWHG�LQ�WKLV�ZD\��LWV�WUDQVFHQGHQWDO�SRZHU�LV�QRW�GHVWUR\HG�$QW\D�����7(;7���7(;7GD³ÁÅUL�GD³ÁÅUµKDWR�POHFFKR�Kµ�UµPHWL�SXQDÈ�SXQDÈXNWYµSL�PXNWLP�µSQRWLNL³�SXQDÈ�¸UDGGKD\µ�J·¼DQ6<121<06GD³ÁÅUL{RI� D� ERDU�� GD³ÁÅUD{E\� WKH� WHHWK�� µKDWDÈ{NLOOHG�� POHFFKDÈ{D� PHDW�HDWHU�� Kµ�UµPD{|2�P\�/RUG�5µPD}��LWL{WKXV��SXQDÈ�SXQDÈ{DJDLQ�DQG�DJDLQ��XNWYµ{VD\LQJ��DSL{HYHQ�� PXNWLP{OLEHUDWLRQ�� µSQRWL{JHWV�� NLP{ZKDW�� SXQDÈ{DJDLQ�� ¸UDGGKD\µ{ZLWK� IDLWK�DQG�YHQHUDWLRQ��J·¼DQ{FKDQWLQJ�
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75$16/$7,21|~(YHQ�D�POHFFKD�ZKR�LV�EHLQJ�NLOOHG�E\�WKH�WXVN�RI�D�ERDU�DQG�ZKR�FULHV�LQ�GLVWUHVV�DJDLQ�DQG�DJDLQ��|Kµ�UµPD��Kµ�UµPD}�DWWDLQV�OLEHUDWLRQ��:KDW�WKHQ�WR�VSHDN�RI�WKRVH�ZKR�FKDQW�WKH�KRO\�QDPH�ZLWK�YHQHUDWLRQ�DQG�IDLWK"�38532577KLV�UHIHUV�WR�DQ�LQVWDQFH�LQ�ZKLFK�D�PHDW�HDWHU�EHLQJ�NLOOHG�E\�D�ERDU�XWWHUHG�WKH�ZRUGV�Kµ�UµPD��Kµ� UµPD� DJDLQ� DQG�DJDLQ�DW� WKH� WLPH�RI�KLV�GHDWK��6LQFH� WKLV� LV� D�TXRWDWLRQ� IURP� WKH�1·VL³KD�3XUµ¼D�� WKLV� LQGLFDWHV� WKDW� LQ�WKH�SXUµ¼LF�DJH�WKHUH�PXVW�DOVR�KDYH�EHHQ�POHFFKDV�DQG�\DYDQDV��PHDW�HDWHUV���DQG�WKH�ZRUGV�Kµ�UµPD��PHDQLQJ�|FRQGHPQHG�}�ZHUH�DOVR�XWWHUHG�LQ�WKRVH�GD\V��7KXV�+DULGµVD�°KµNXUD�JLYHV�HYLGHQFH�WKDW�HYHQ�D�PHDW�HDWHU�ZKR�FRQGHPQV�VRPHWKLQJ�E\�XWWHULQJ�WKH�ZRUGV�Kµ�UµPD�JHWV�WKH�EHQHILW�RI�FKDQWLQJ�WKH�KRO\�QDPH�WKDW�WKH�GHYRWHH�FKDQWV�WR�PHDQ�|2�P\�/RUG�5µPD�}$QW\D�����7(;7���7(;7DMµPLOD�SXWUH�EROµ\D�EDOL�~QµUµ\D¼D�YLÁ¼X�GÊWD�µVL��FKµÃµ\D�WµKµUD�EDQGKDQD6<121<06DMµPLOD{$MµPLOD��SXWUH{XQWR�KLV�VRQ��EROµ\D{FDOOV��EDOL{VD\LQJ��QµUµ\D¼D{WKH�KRO\�QDPH�RI� 1µUµ\D¼D�� YLÁ¼X�GÊWD{WKH DWWHQGDQWV� RI� /RUG� 9LÁ¼X�� µVL�{FRPLQJ�� FKµÃµ\D{UHPRYH��WµKµUD{RI�KLP��EDQGKDQD{WKH�ERQGV�75$16/$7,21|$MµPLOD�ZDV�D�JUHDW�VLQQHU�GXULQJ�KLV�OLIH��EXW�DW�WKH�WLPH�RI�GHDWK�KH�DFFLGHQWDOO\�FDOOHG�IRU�KLV� \RXQJHVW� VRQ�� ZKRVH� QDPH� ZDV� 1µUµ\D¼D�� DQG� WKH� DWWHQGDQWV� RI� /RUG� 9LÁ¼X� FDPH� WR�UHOLHYH�KLP�IURP�WKH�ERQGV�RI�<DPDUµMD��WKH�VXSHULQWHQGHQW�RI�GHDWK�$QW\D�����7(;7���7(;7~UµPD��GXL�DNÁDUD�LKµ�QDKH�Y\DYDKLWDSUHPD�YµF¹�~Kµ��¸DEGD�WµKµWH�EKÊÁLWD6<121<06UµPD{WKH�KRO\� QDPH�RI� WKH�/RUG��GXL{WZR�� DNÁDUD{V\OODEOHV�� LKµ{WKHVH��QDKH{DUH�QRW��Y\DYDKLWD{VHSDUDWHG�� SUHPD�YµF¹{D� ZRUG� LQGLFDWLQJ� ORYH�� Kµ{|2}�� ¸DEGD{WKH� ZRUG��WµKµWH{E\�WKDW��EKÊÁLWD{GHFRUDWHG�75$16/$7,21|7KH�ZRUG� ~UµPD�� FRQVLVWV�RI� WKH� WZR� V\OODEOHV� ~Uµ�� DQG� ~PD���7KHVH�DUH�XQVHSDUDWHG�DQG�DUH�GHFRUDWHG�ZLWK�WKH�ORYLQJ�ZRUG�~Kµ���PHDQLQJ�~2��$QW\D�����7(;7���7(;7QµPHUD�DNÁDUD�VDEHUD�HL�WD��VYDEKµYDY\DYDKLWD�KDLOH�Qµ�FKµÃH�µSDQD�SUDEKµYD6<121<06QµPHUD{RI� WKH� KRO\� QDPH�� DNÁDUD{OHWWHUV�� VDEHUD{RI� DOO�� HL{WKLV�� WD�{FHUWDLQO\��VYDEKµYD{WKH� FKDUDFWHULVWLF�� Y\DYDKLWD� KDLOH{HYHQ� ZKHQ� LPSURSHUO\� XWWHUHG�� Qµ{GR� QRW��FKµÃH{JLYH�XS��µSDQD�SUDEKµYD{WKHLU�RZQ�VSLULWXDO�LQIOXHQFH�75$16/$7,21|7KH�OHWWHUV�RI�WKH�KRO\�QDPH�KDYH�VR�PXFK�VSLULWXDO�SRWHQF\�WKDW�WKH\�DFW�HYHQ�ZKHQ�XWWHUHG�LPSURSHUO\�3853257­U¹OD %KDNWLVLGGKµQWD�6DUDVYDW¹�°KµNXUD�VWDWHV�WKDW�WKH�ZRUG�Y\DYDKLWD��|LPSURSHUO\�XWWHUHG}��LV� QRW� XVHG� KHUH� WR� UHIHU� WR� WKH� PXQGDQH� YLEUDWLRQ� RI� WKH� OHWWHUV� RI� WKH� DOSKDEHW�� 6XFK�
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QHJOLJHQW� XWWHUDQFH� IRU� WKH� VHQVH� JUDWLILFDWLRQ� RI�PDWHULDOLVWLF� SHUVRQV� LV� QRW D� YLEUDWLRQ� RI�WUDQVFHQGHQWDO�VRXQG��8WWHUDQFH�RI�WKH�KRO\�QDPH�ZKLOH�RQH�HQJDJHV�LQ�VHQVH�JUDWLILFDWLRQ�LV�DQ� LPSHGLPHQW�RQ�WKH�SDWK�WRZDUG�DFKLHYLQJ�HFVWDWLF� ORYH� IRU�.·Á¼D��2Q�WKH�RWKHU�KDQG��LI�RQH�ZKR�LV�HDJHU�IRU�GHYRWLRQDO�VHUYLFH�XWWHUV�WKH�KRO\�QDPH�HYHQ�SDUWLDOO\�RU�LPSURSHUO\��WKH�KRO\�QDPH��ZKLFK�LV�LGHQWLFDO�ZLWK�WKH�6XSUHPH�3HUVRQDOLW\�RI�*RGKHDG��H[KLELWV�LWV�VSLULWXDO�SRWHQF\� EHFDXVH� RI� WKDW� SHUVRQ�V� RIIHQVHOHVV� XWWHUDQFH�� 7KXV� RQH� LV� UHOLHYHG� IURP� DOO�XQZDQWHG�SUDFWLFHV��DQG�RQH�JUDGXDOO\�DZDNHQV�KLV�GRUPDQW�ORYH�IRU�.·Á¼D�$QW\D�����7(;7���7(;7QµPDLND³�\DV\D�YµFL�VPDUD¼D�SDWKD�JDWD³�¸URWUD�PÊOD³�JDWD³�Yµ¸XGGKD³�Yµ¸XGGKD�YDU¼D³�Y\DYDKLWD�UDKLWD³�WµUD\DW\�HYD�VDW\DPWDF�FHG�GHKD�GUDYL¼D�MDQDWµ�OREKD�SµÁD¼ÃD�PDGK\H�QLNÁLSWD³�V\µQ�QD�SKDOD�MDQDND³�¸¹JKUDP�HYµWUD�YLSUD6<121<06QµPD{WKH� KRO\� QDPH�� HNDP{RQFH�� \DV\D{ZKRVH�� YµFL{LQ� WKH� PRXWK�� VPDUD¼D�SDWKD�JDWDP{HQWHUHG� WKH� SDWK� RI� UHPHPEUDQFH�� ¸URWUD�PÊODP� JDWDP{HQWHUHG� WKH� URRWV� RI� WKH�HDUV�� Yµ{RU�� ¸XGGKDP{SXUH�� Yµ{RU�� D¸XGGKD�YDU¼DP{LPSXUHO\� XWWHUHG�� Y\DYDKLWD�UDKLWDP{ZLWKRXW� RIIHQVHV� RU� ZLWKRXW� EHLQJ� VHSDUDWHG�� WµUD\DWL{GHOLYHUV�� HYD{FHUWDLQO\��VDW\DP{WUXO\�� WDW{WKDW� QDPH�� FHW{LI�� GHKD{WKH� PDWHULDO� ERG\�� GUDYL¼D{PDWHULDO�RSXOHQFH�� MDQDWµ{SXEOLF� VXSSRUW�� OREKD{JUHHG�� SµÁD¼ÃD{DWKHLVP�� PDGK\H{WRZDUG��QLNÁLSWDP{GLUHFWHG�� V\µW{PD\� EH�� QD{QRW�� SKDOD�MDQDNDP{SURGXFLQJ� WKH� UHVXOWV��¸¹JKUDP{TXLFNO\��HYD{FHUWDLQO\��DWUD{LQ�WKLV�PDWWHU��YLSUD{2�EUµKPD¼D�75$16/$7,21|,I�D�GHYRWHH�RQFH�XWWHUV�WKH�KRO\�QDPH�RI�WKH�/RUG��RU�LI�LW�SHQHWUDWHV�KLV�PLQG�RU�HQWHUV�KLV�HDU��ZKLFK�LV�WKH�FKDQQHO�RI�DXUDO�UHFHSWLRQ��WKDW�KRO\�QDPH�ZLOO�FHUWDLQO\�GHOLYHU�KLP�IURP�PDWHULDO� ERQGDJH�� ZKHWKHU� YLEUDWHG� SURSHUO\� RU� LPSURSHUO\�� ZLWK� FRUUHFW� RU� LQFRUUHFW�JUDPPDU��RU�SURSHUO\� MRLQHG�RU�YLEUDWHG� LQ�VHSDUDWH�SDUWV��2�EUµKPD¼D�� WKH�SRWHQF\�RI� WKH�KRO\�QDPH�LV�WKHUHIRUH�FHUWDLQO\�JUHDW��+RZHYHU��LI�RQH�XVHV�WKH�YLEUDWLRQ�RI�WKH�KRO\�QDPH�IRU�WKH�EHQHILW�RI�WKH�PDWHULDO�ERG\��IRU�PDWHULDO�ZHDOWK�DQG�IROORZHUV��RU�XQGHU�WKH�LQIOXHQFH�RI�JUHHG�RU�DWKHLVP{LQ�RWKHU�ZRUGV��LI�RQH�XWWHUV�WKH�QDPH�ZLWK�RIIHQVHV{VXFK�FKDQWLQJ�ZLOO�QRW�SURGXFH�WKH�GHVLUHG�UHVXOW�YHU\�VRRQ��7KHUHIRUH�RQH�VKRXOG�GLOLJHQWO\�DYRLG�RIIHQVHV� LQ�FKDQWLQJ�WKH�KRO\�QDPH�RI�WKH�/RUG��}38532577KLV�YHUVH�IURP�WKH�3DGPD�3XUµ¼D�LV�LQFOXGHG�LQ�WKH�+DUL�EKDNWL�YLOµVD����������E\�6DQµWDQD�*RVYµP¹��7KHUHLQ�­U¹OD�6DQµWDQD�*RVYµP¹�JLYHV�WKH�IROORZLQJ�H[SODQDWLRQ�YµFL� JDWD³� SUDVD¾JµG� Yµ¾�PDGK\H� SUDY·WWDP� DSL�� VPDUD¼D�SDWKD�JDWD³� NDWKDÀFLQ� PDQDÈ�VS·ÁÅDP�DSL�� ¸URWUD�PÊOD³�JDWD³�NLÀFLW� ¸UXWDP�DSL��¸XGGKD�YDU¼D³�Yµ�D¸XGGKD�YDU¼DP�DSL�Yµ�� Y\DYDKLWD³� ¸DEGµQWDUH¼D� \DG�Y\DYDGKµQD³� YDNÁ\DPµ¼D�QµUµ\D¼D�¸DEGDV\D� NLÀFLG�XFFµUD¼µQDQWDUD³�SUDVD¾JµG�µSDWLWD³�¸DEGµQWDUD³�WHQD�UDKLWD³�VDW�7KLV�PHDQV�WKDW�LI�RQH�VRPHKRZ�RU�RWKHU�KHDUV��XWWHUV�RU�UHPHPEHUV�WKH�KRO\�QDPH��RU�LI�LW�FDWFKHV� KLV�PLQG�ZKLOH� FRPLQJ� QHDU� KLV� HDUV�� WKDW� KRO\� QDPH�� HYHQ� LI� YLEUDWHG� LQ� VHSDUDWH�ZRUGV��ZLOO�DFW��$Q�H[DPSOH�RI�VXFK�VHSDUDWLRQ�LV�JLYHQ�DV�IROORZV�\DGYµ��\DG\DSL�~KDOD³�ULNWDP��LW\�µG\�XNWDX�KDNµUD�ULNµUD\RU�Y·WW\µ�KDU¹WL�QµPµVW\�HYD��WDWKµ�~UµMD�PDKLÁ¹�� LW\� DWUD� UµPD�QµPµSL�� HYDP� DQ\DG� DS\� ÊK\DP�� WDWKµSL� WDW�WDQ�QµPD�PDGK\H�Y\DYDGKµ\DNDP� DNÁDUµQWDUDP� DVW¹W\� HWµG·¸D�Y\DYDGKµQD�UDKLWDP� LW\� DUWKDÈ�� \DGYµ��Y\DYDKLWD³� FD� WDG�UDKLWD³� FµSL� Yµ�� WDWUD� Y\DYDKLWD³� QµPQDÈ� NLÀFLG� XFFµUD¼µQDQWDUD³�NDWKDÀFLG� µSDWLWD³� ¸DEGµQWDUD³� VDPµGKµ\D� SD¸FµQ� QµPµYD¸LÁÅµNÁDUD�JUDKD¼DP� LW\� HYD³�UÊSD³�� PDGK\H� ¸DEGµQWDUH¼µQWDULWDP� LW\� DUWKDÈ�� UDKLWD³� SD¸FµG� DYD¸LÁÅµNÁDUD�JUDKD¼D�YDUMLWD³��NHQDFLG�D³¸HQD�K¹QDP�LW\�DUWKDÈ��WDWKµSL�WµUD\DW\�HYD�6XSSRVH�RQH� LV�XVLQJ� WKH� WZR�ZRUGV�KDOD³�ULNWDP��1RZ�WKH�V\OODEOH�KD� LQ�WKH�ZRUG�KDODP�DQG�WKH�V\OODEOH�UL�LQ�ULNWDP�DUH�VHSDUDWHO\�SURQRXQFHG��EXW�QHYHUWKHOHVV�WKH�KRO\�QDPH�ZLOO�
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DFW�EHFDXVH�RQH�VRPHKRZ�RU�RWKHU�XWWHUV� WKH�ZRUG�KDUL��6LPLODUO\�� LQ�WKH�ZRUG�UµMD�PDKLÁ¹��WKH� V\OODEOHV� Uµ� DQG�PD�DSSHDU� LQ� WZR� VHSDUDWH�ZRUGV��EXW�EHFDXVH� WKH\� VRPHKRZ�RU�RWKHU�DSSHDU�WRJHWKHU��WKH�KRO\�QDPH�UµPD�ZLOO�DFW��SURYLGHG�WKHUH�DUH�QR�RIIHQVHV�VDUYHEK\DÈ� SµSHEK\R� �SDUµGKHEK\D¸� FD� VD³VµUµG� DS\� XGGKµUD\DW\� HYHWL� VDW\DP� HYD�� NLQWX�QµPD�VHYDQDV\D� PXNK\D³� \DW� SKDOD³� WDQ� QD� VDG\DÈ� VDPSDG\DWH�� WDWKµ� GHKD�EKDUD¼µG\�DUWKDP�DSL�QµPD�VHYDQHQD�PXNK\D³�SKDODP�µ¸X�QD�VLGK\DW¹W\�µKD��WDF�FHG�LWL�7KH�KRO\�QDPH�KDV�VR�PXFK�VSLULWXDO�SRWHQF\�WKDW�LW�FDQ�GHOLYHU�RQH�IURP�DOO�VLQIXO�UHDFWLRQV�DQG�PDWHULDO�HQWDQJOHPHQWV��EXW�XWWHUDQFH RI�WKH�KRO\�QDPH�ZLOO�QRW�EH�YHU\�VRRQ�IUXLWIXO�LI�GRQH�WR�IDFLOLWDWH�VLQQLQJ�WDQ�QµPD�FHG�\DGL�GHKµGL�PDGK\H�QLNÁLSWD³��GHKD�EKDUD¼µG\�DUWKDP�HYD�YLQ\DVWDP��WDGµSL�SKDOD�MDQDND³�QD�EKDYDWL�NLP"�DSL� WX�EKDYDW\�HYD��NLQWX�DWUD� LKD� ORNH�¸¹JKUD³�QD�EKDYDWL�NLQWX�YLODPEHQDLYD�EKDYDW¹W\�DUWKDÈ�7KH� KRO\� QDPH� LV� VR� SRZHUIXO� WKDW� LW� PXVW� DFW�� EXW� ZKHQ� RQH� XWWHUV� WKH� KRO\� QDPH�ZLWK�RIIHQVHV�� LWV�DFWLRQ�ZLOO�EH�GHOD\HG��QRW� LPPHGLDWH��DOWKRXJK�LQ� IDYRUDEOH�FLUFXPVWDQFHV�WKH�KRO\�QDPHV�RI�WKH�/RUG�DFW�YHU\�TXLFNO\�
$QW\D�����7(;7���7(;7QµPµEKµVD�KDLWH�KD\D�VDUYD�SµSD�NÁD\D6<121<06QµPD�µEKµVD�KDLWH{IURP�WKH�YLEUDWLRQ�RI�QµPµEKµVD��KD\D{LV��VDUYD�SµSD{RI�DOO�UHDFWLRQV�WR�VLQV��NÁD\D{GHVWUXFWLRQ�75$16/$7,211µPµFµU\D� +DULGµVD� °KµNXUD� FRQWLQXHG�� |,I� RQH� RIIHQVHOHVVO\� XWWHUV� WKH� KRO\� QDPH� HYHQ�LPSHUIHFWO\��RQH�FDQ�EH�IUHHG�IURP�DOO�WKH�UHVXOWV�RI�VLQIXO�OLIH�$QW\D�����7(;7���7(;7WD³�QLUY\µMD³�EKDMD�JX¼D�QLGKH�SµYDQD³�SµYDQµQµ³¸UDGGKµ�UDM\DQ�PDWLU�DWLWDUµP�XWWDPDÈ�¸ORND�PDXOLPSURG\DQQ�DQWDÈ�NDUD¼D�NXKDUH�KDQWD�\DQ�QµPD�EKµQRUµEKµVR��SL�NÁDSD\DWL�PDKµ�SµWDND�GKYµQWD�Uµ¸LP6<121<06WDP{+LP�� QLUY\µMDP{ZLWKRXW� GXSOLFLW\�� EKDMD{ZRUVKLS�� JX¼D�QLGKH{2� UHVHUYRLU� RI� DOO�JRRG� TXDOLWLHV�� SµYDQDP{SXULILHU�� SµYDQµQµP{RI� DOO� RWKHU� SXULILHUV�� ¸UDGGKµ{ZLWK� IDLWK��UDM\DQ{EHLQJ� HQOLYHQHG��PDWLÈ{PLQG�� DWLWDUµP{H[FHHGLQJO\��XWWDPDÈ�¸ORND�PDXOLP{WKH�EHVW�RI�WKH�SHUVRQDOLWLHV�ZKR�DUH�ZRUVKLSHG�E\�FKRLFH�SRHWU\�RU�ZKR�DUH�WUDQVFHQGHQWDO�WR�DOO�PDWHULDO� SRVLWLRQV�� SURG\DQ{PDQLIHVWLQJ�� DQWDÈ�NDUD¼D�NXKDUH{LQ� WKH� FRUH� RI� WKH� KHDUW��KDQWD{DODV��\DW�QµPD{ZKRVH�KRO\�QDPH��EKµQRÈ{RI�WKH�VXQ��µEKµVDÈ{VOLJKW�DSSHDUDQFH��DSL{HYHQ�� NÁDSD\DWL{HUDGLFDWHV�� PDKµ�SµWDND{WKH� UHVXOWDQW� DFWLRQV� RI� JUHDWO\� VLQIXO�DFWLYLWLHV��GKYµQWD{RI�LJQRUDQFH��Uµ¸LP{WKH�PDVV�75$16/$7,21|~2�UHVHUYRLU�RI�DOO�JRRG�TXDOLWLHV��MXVW�ZRUVKLS�­U¹�.·Á¼D��WKH�SXULILHU�RI�DOO�SXULILHUV��WKH�PRVW�H[DOWHG� RI� WKH� SHUVRQDOLWLHV� ZRUVKLSHG� E\� FKRLFH� SRHWU\�� :RUVKLS� +LP� ZLWK� D� IDLWKIXO��XQIOLQFKLQJ�PLQG��ZLWKRXW�GXSOLFLW\�DQG�LQ�D�KLJKO\�HOHYDWHG�PDQQHU��7KXV�ZRUVKLS�WKH�/RUG��ZKRVH�QDPH�LV�OLNH�WKH�VXQ��IRU�MXVW�DV�D�VOLJKW�DSSHDUDQFH�RI�WKH�VXQ�GLVVLSDWHV�WKH�GDUNQHVV�RI�QLJKW��VR�D�VOLJKW�DSSHDUDQFH�RI�WKH�KRO\�QDPH�RI�.·Á¼D�FDQ�GULYH�DZD\�DOO�WKH�GDUNQHVV�RI�LJQRUDQFH�WKDW�DULVHV�LQ�WKH�KHDUW�GXH�WR�JUHDWO\�VLQIXO�DFWLYLWLHV�SHUIRUPHG�LQ�SUHYLRXV�OLYHV��38532577KLV�YHUVH�LV�IRXQG�LQ�WKH�%KDNWL�UDVµP·WD�VLQGKX�����������$QW\D�����
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7(;7���7(;76<121<06QµPD�µEKµVD� KDLWH{HYHQ� RQ� DFFRXQW� RI� QµPµEKµVD�� KD\D{WKHUH� LV�� VD³VµUHUD� NÁD\D{GHOLYHUDQFH�IURP�PDWHULDO�ERQGDJH�75$16/$7,21|(YHQ�D�IDLQW�OLJKW�IURP�WKH�KRO\�QDPH�RI�WKH�/RUG�FDQ�HUDGLFDWH�DOO�WKH�UHDFWLRQV�RI�VLQIXO�OLIH�$QW\D�����7(;7���7(;7PUL\DPµ¼R�KDUHU�QµPDJ·¼DQ�SXWURSDFµULWDPDMµPLOR��S\�DJµG�GKµPDNLP�XWD�¸UDGGKD\µ�J·¼DQ6<121<06PUL\DPµ¼DÈ{G\LQJ�� KDUHÈ� QµPD{WKH� KRO\� QDPH� RI� WKH� 6XSUHPH� /RUG�� J·¼DQ{FKDQWLQJ��SXWUD�XSDFµULWDP{WKRXJK�VSRNHQ�IRU�KLV�VRQ��DMµPLODÈ{$MµPLOD��DSL{DOVR��DJµW{DWWDLQHG��GKµPD{WKH� VSLULWXDO� ZRUOG�� NLP� XWD{ZKDW� WR� VSHDN� RI�� ¸UDGGKD\µ{ZLWK� IDLWK� DQG�UHYHUHQFH��J·¼DQ{FKDQWLQJ�75$16/$7,21|~:KLOH� G\LQJ�� $MµPLOD� FKDQWHG� WKH� KRO\� QDPH� RI� WKH� /RUG�� LQWHQGLQJ� WR� FDOO� KLV� VRQ�1µUµ\D¼D��1HYHUWKHOHVV�� KH� DWWDLQHG� WKH� VSLULWXDO�ZRUOG��:KDW� WKHQ� WR� VSHDN� RI� WKRVH�ZKR�FKDQW�WKH�KRO\�QDPH�ZLWK�IDLWK�DQG�UHYHUHQFH"�38532577KLV�LV�D�YHUVH�IURP�­U¹PDG�%KµJDYDWDP����������$QW\D�����7(;7���7(;7QµPµEKµVH�~PXNWL��KD\D�VDUYD�¸µVWUH�GHNKL¸U¹�EKµJDYDWH�WµWH�DMµPLOD{{VµNÁ¹}6<121<06QµPD�µEKµVH{VLPSO\�E\�D�JOLPSVH�RI�WKH�UD\V�RI�WKH�KRO\�QDPH��PXNWL{OLEHUDWLRQ��KD\D{WKHUH�LV��VDUYD�¸µVWUH{LQ�DOO�WKH�UHYHDOHG�VFULSWXUHV��GHNKL{,�ILQG��¸U¹�EKµJDYDWH{LQ�­U¹PDG�%KµJDYDWDP��WµWH{WR�WKDW��DMµPLOD{$MµPLOD��VµNÁ¹{ZLWQHVV�75$16/$7,21|%HFDXVH�RI�HYHQ�WKH� IDLQWHVW�UD\V�RI� WKH�HIIXOJHQFH�RI� WKH�/RUG�V�KRO\�QDPH��RQH�FDQ�DWWDLQ�OLEHUDWLRQ��:H�FDQ�VHH�WKLV�LQ�DOO�WKH�UHYHDOHG�VFULSWXUHV��7KH�HYLGHQFH�DSSHDUV�LQ�WKH�VWRU\�RI�$MµPLOD�LQ�­U¹PDG�%KµJDYDWDP�}
$MDPLOD¶V�+LVWRU\�

6%������,QWURGXFWLRQ,Q� VXPPDU\�� DOWKRXJK� WKH� VLQIXO� $MµPLOD� PHDQW� WR� FDOO� KLV� VRQ�� WKH� KRO\� QDPH� RI� /RUG�1µUµ\D¼D�� HYHQ� WKRXJK� FKDQWHG� LQ� WKH�SUHOLPLQDU\� VWDJH��QµPµEKµVD��ZDV�DEOH� WR�JLYH�KLP�OLEHUDWLRQ��7KHUHIRUH�RQH�ZKR�FKDQWV� WKH�KRO\�QDPH�RI� WKH�/RUG�ZLWK�IDLWK�DQG�GHYRWLRQ�LV�FHUWDLQO\�H[DOWHG��+H�LV�SURWHFWHG�HYHQ�LQ�KLV�PDWHULDO��FRQGLWLRQDO�OLIH�
6%������3UHYLRXVO\�� ZKHQ� HQJDJHG� LQ� VLQIXO� DFWLYLWLHV� WR� PDLQWDLQ� KLV� IDPLO\�� $MµPLOD� FKDQWHG� WKH�QDPH�RI�1µUµ\D¼D�ZLWKRXW�RIIHQVHV��7R�FKDQW� WKH�KRO\�QDPH�RI�WKH�/RUG�MXVW�WR�FRXQWHUDFW�RQH�V� VLQIXO� DFWLYLWLHV�� RU� WR� FRPPLW� VLQIXO� DFWLYLWLHV� RQ� WKH� VWUHQJWK� RI� FKDQWLQJ� WKH� KRO\�
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3UDEKXSµGD� ,�GR�QRW�IROORZ��7KH�DXWKRULW\�LV�JXUX��<RX�KDYH�DFFHSWHG�%DOL�0DUGDQD� )RU�HYHU\WKLQJ�-D\DW¹UWKD� 6D\�,�KDYH�VRPH�RXWVLGH�MRE��,�P�OLYLQJ�RXWVLGH��EXW�,�P�QRW�JLYLQJ�����RI�P\�LQFRPH��6R�WKHQ�WKDW�ZRUN�WKDW�,�P�GRLQJ��LV�LW�DFWXDOO\�XQGHU�WKH�DXWKRULW\�RI�WKH�JXUX"3UDEKXSµGD� 7KHQ�\RX�DUH�QRW�IROORZLQJ�WKH�LQVWUXFWLRQ�RI�JXUX��7KDW�LV�SODLQ�IDFW�-D\DW¹UWKD� 6R�WKDW�PHDQV�WKDW�ZKROH�DFWLYLW\�GXULQJ�WKH�GD\��ZRUNLQJ��WKDW�PHDQV�,�DP�QRW�IROORZLQJ�WKH�LQVWUXFWLRQ�RI�WKH�JXUX��,W�V�XQDXWKRUL]HG�DFWLYLW\�3UDEKXSµGD� <HV��,I�\RX�GRQ�W�IROORZ�WKH�LQVWUXFWLRQ�RI�JXUX��WKHQ�\RX�DUH�IDOOHQ�GRZQ�LPPHGLDWHO\��7KDW�LV�WKH�ZD\��2WKHUZLVH�ZK\�\RX�VLQJ��\DV\D�SUDVµGµG�EKDJDYDW�SUDVµGR�

��,W�LV�P\�GXW\�WR�VDWLVI\�JXUX��2WKHUZLVH�,�DP�QRZKHUH��6R�LI�\RX�SUHIHU�WR�EH�QRZKHUH��WKHQ�\RX�GLVREH\�DV�\RX�OLNH��%XW�LI�\RX�ZDQW�WR�EH�VWHDG\�LQ�\RXU�SRVLWLRQ��WKHQ�\RX�KDYH�WR�IROORZ�VWULFWO\�WKH�LQVWUXFWLRQ�RI�JXUX�'HYRWHH�����:H�FDQ�XQGHUVWDQG�DOO�RI�\RXU�LQVWUXFWLRQV�VLPSO\�E\�UHDGLQJ�\RXU�ERRNV�3UDEKXSµGD� <HV��$Q\ZD\��IROORZ�WKH�LQVWUXFWLRQ��7KDW�LV�UHTXLUHG��)ROORZ�WKH�LQVWUXFWLRQ��:KHUHYHU�\RX�UHPDLQ��LW�GRHVQ�W�PDWWHU��<RX�DUH�VHFXUH��)ROORZ�WKH�LQVWUXFWLRQ��7KHQ�\RX�DUH�VHFXUH�DQ\ZKHUH��,W�GRHVQ�W�PDWWHU��-XVW�OLNH�,�WROG�\RX�WKDW�,�VDZ�P\�*XUX�0DKµUµMD�QRW�PRUH�WKDQ�WHQ�GD\V�LQ�P\�OLIH��EXW�,�IROORZHG�KLV�LQVWUXFWLRQ��,�ZDV�D�J·KDVWKD��,�QHYHU�OLYHG�ZLWK�WKH�0DÅKD��LQ�WKH�WHPSOH��,W�LV�SUDFWLFDO��6R�PDQ\�*RGEURWKHUV�UHFRPPHQGHG�WKDW�|+H�VKRXOG�EH�LQ�FKDUJH�LQ�WKLV�%RPED\�WHPSOH��WKLV��WKDW��WKDW���}�*XUX�0DKµUµMD�VDLG��|<HV��EHWWHU�KH�OLYHV�RXWVLGH��7KDW�LV�JRRG��DQG�KH�ZLOO�GR�ZKDW�LV�QHHGHG�LQ�GXH�FRXUVH�RI�WLPH�}'HYRWHHV� -D\D��+DULERO�3UDEKXSµGD� +H�VDLG�OLNH�WKDW��,�FRXOG�QRW�XQGHUVWDQG�DW�WKDW�WLPH�ZKDW�GRHV�KH�H[SHFW��2I�FRXUVH��,�NQHZ�WKDW�KH�ZDQWHG�PH�WR�SUHDFK�<D¸RGµQDQGDQD� ,�WKLQN�\RX�KDYH�GRQH�WKLV�LQ�JUDQG�VW\OH�'HYRWHHV� -D\D��3UDEKXSµGD��+DULERO�3UDEKXSµGD� <HV��GRQH�JUDQG�VW\OH�EHFDXVH�,�VWULFWO\�IROORZ�WKH�LQVWUXFWLRQ�RI�P\�*XUX�0DKµUµMD� WKDW�V�DOO��2WKHUZLVH�,�KDYH�QR�VWUHQJWK��,�KDYH�QRW�SOD\HG�DQ\�PDJLF��'LG�,"�$Q\�JROG�PDQXIDFWXULQJ"��ODXJKWHU��6WLOO��,�KDYH�JRW�EHWWHU�GLVFLSOHV�WKDQ�WKH�JROG�PDQXIDFWXULQJ�JXUX�<D¸RGµQDQGDQD� %HIRUH�\RX�FDPH��PDQ\�JXUXV FDPH��EXW�WKH\�GLG�QRW�PDNH�DQ\�SXUH�GHYRWHH�RI�.·Á¼D�3UDEKXSµGD� +RZ�WKH\�FDQ"�+H�LV�QRW�SXUH�GHYRWHH�RI�.·Á¼D��+RZ�KH�FDQ�GR"�.·Á¼D�¸DNWL�YLQµ�QµKH�QµPD�SUDFµUD��|:LWKRXW�EHLQJ�HPSRZHUHG�E\�.·Á¼D�QRERG\�FDQ�WXUQ�D�SHUVRQ�WR�EHFRPH�GHYRWHH�RI�.·Á¼D�}�,W�LV�QRW����$UWLILFLDOO\��\RX�FDQQRW�PDNH��+H�PD\�PDNH�VKRZ�RI�JROG�PDQXIDFWXULQJ��EXW�KH�FDQQRW�PDNH�D�GHYRWHH�RI�.·Á¼D��7KDW�LV�QRW�SRVVLEOH�-D\DW¹UWKD� 6R�WKH�SXUSRVH�RI�KDYLQJ�WKH�6RFLHW\�LV�WR�VKRZ�WKH�GHYRWHHV�KRZ�WKH\�FDQ�DOZD\V�EH�WZHQW\�IRXU�KRXUV HQJDJHG�DFFRUGLQJ�WR�\RXU�LQVWUXFWLRQ�3UDEKXSµGD� <HV��WKDW�LV�KHOSLQJ�RQH�DQRWKHU��,I�,�DP�GHILFLHQW��E\�VHHLQJ�\RXU�H[DPSOH�,�VKDOO�FRUUHFW�P\VHOI��7KLV�LV�WKH�LGHD��QRW�WKDW�D�IRRO�V�SDUDGLVH��DOO�IRROV�DQG�MRLQ�WRJHWKHU��1RW�OLNH�WKDW��7KHUH�VKRXOG�EH�LGHDO�OLIH��DW�OHDVW�WKH�OHDGHUV��WKH�SUHVLGHQW��WKH�*%&��7KH\�ZLOO�VKRZ�WKH�H[DPSOH��DQG�WKH\�ZLOO�IROORZ��7KHQ�LW�LV�EHQHILFLDO��$QG�DOO�RI�WKHP�DUH�IRROV"�7KHQ�LW�LV�IRRO�V�SDUDGLVH� $W�OHDVW��LQ�WKH�EOLQG�DVVRFLDWLRQ��DW�OHDVW�LI�RQH�PDQ�KDV�JRW�H\HV��WKHQ�KH�FDQ�OHDG�DOO�WKH�EOLQG�PHQ��%XW�LI�DOO�RI�WKHP�DUH�EOLQG��WKHQ�LW�LV�IRRO�V�SDUDGLVH��6R�VRPHKRZ�RU�RWKHU��ZH�KDYH�JRW�QRZ�D�SRVLWLRQ��3HRSOH�OLNHV�XV��6R�ZH�VKRXOG�QRW�VSRLO�E\�SHUVRQDO�VHQVH�JUDWLILFDWLRQ��7KDW�LV�P\�UHTXHVW��,I�ZH�FDQ�PDLQWDLQ WKLV�LQVWLWXWLRQ�ULJLGO\�DFFRUGLQJ�WR�WKH�RUGHU� WKHQ�PDQ\�SHRSOH�ZLOO�EH�EHQHILWHG��%\�VHHLQJ�RXU�EHKDYLRU��E\�FKDUDFWHU��WKH\�ZLOO�EHFRPH��$SDQL�µFµUL�SUDEKX�M¹YHUL�¸LNÁµ\D��7KH�OHDGHU�VKRXOG�EH�LGHDO�'HYRWHH�����:H�VKRXOG�GHGLFDWH�RXU�OLYHV�WR�SUHDFKLQJ�WKLV�PHVVDJH�RI�/RUG�&DLWDQ\D�3UDEKXSµGD� <HV��SUHDFKLQJ��SUHDFKLQJ��\RX�ZLOO�EHFRPH�SHUIHFW�SUHDFKHU��3UHDFK�RQO\�ZKDW�\RX�KDYH�KHDUG�IURP�.·Á¼D�DQG�JXUX��WKDW�V�DOO��'RQ�W�DGG�DQG�VXEWUDFW��7KHQ�\RX�DUH�VHFXUH��$QG�LI�\RX�DGG�VRPH�FRQFRFWLRQ�MXVW�OLNH�VRPHERG\�VD\V�WKDW�|,�PD\�GR�ZKDWHYHU�,�OLNH�LQGHSHQGHQWO\��,I�,�FKDQW��WKHQ�HYHU\WKLQJ�LV�DOO�ULJKW�}�WKLV�LV�QRQVHQVH�DGGLWLRQ��,W�LV�QRW�WKH�
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IDFW��7KDW�LV�WKH�GDQJHU��6RPH�LQH[SHULHQFHG�PDQ��KH�LQWURGXFHV�VRPH�FRQFRFWLRQ��6RPHWLPHV�WKH\�VD\��|3UDEKXSµGD�VDLG�LW�}�0RUH�PLVOHDGLQJ� <HV���HQG�
3UDEKXSDGD�RQ�VSLULWXDO�EDVLV�RI�PDQDJHPHQW�DQG�UHIRUP

/HW�XV�IRUJHW�SDVW�LQFLGHQWV�DQG�OHW�XV�ORRN�IRUZDUG�WR�UHFWLI\�RXU�GHIHFWV��6R�IDU�\RX�DUH�FRQFHUQHG��,�DP�YHU\�PXFK�FRQYLQFHG�RI�\RXU�VLQFHUH�VHUYLFH��*R�RQ�ZLWK�\RXU�ZRUN��DQG�RWKHU�LQVWUXFWLRQV�ZLOO�IROORZ��6LPSO\�EHFRPH�PRUH�FRQFHUQHG�ZLWK�LQFUHDVLQJ�WKH�VSLULWXDO�FRQWHQW�RI�RXU�OLYHV��DQG�LQ�WKLV�ZD\�DOO�RWKHU�SUREOHPV�OLNH�PDQDJHPHQW�ZLOO�EH�HDVLO\�VROYHG��QRW�WKDW�WKH\�FDQ�EH�VROYHG�E\�PDNLQJ�VRPH�OHJDO�IRUPXOD�DQG�KDYLQJ�ELJ�ELJ�PHHWLQJV�DQG�WDONV� 7KH�SROLWLFLDQV�KDYH�EHHQ�KROGLQJ�VXFK�PHHWLQJV�DQG�WDONV�IRU�VRPH�WLPH�QRZ�DQG�WKH�ZRUOG�LV�QR�EHWWHU�SODFH�IRU�LW��DQG�WKH\�KDYH�RQO\�PDGH�WKLQJV�ZRUVH��:H�VKRXOG�QRW�IROORZ�WKHLU�H[DPSOH��7KH�ZRUOG�LV�LQ�D�YHU\�SUHFDULRXV�FRQGLWLRQ�VLPSO\�IRU�ODFN�RI�*RG�FRQVFLRXVQHVV��VR�WKLV�VKRXOG�EH�RXU�SRLQW�RI�VWUHVVLQJ� WKDW�ZH�VKRXOG�UHYLYH�WKLV�HPSKDVLV�RQ�*RG�FRQVFLRXVQHVV�HYHU\ZKHUH�LQ�WKH�ZRUOG�DQG�WKDW�ZLOO�EH�RXU�FRQWULEXWLRQ��!!!�5HI��9HGD%DVH� !�/HWWHU�WR� -DJDGLVD��� 7RN\R���0D\������
6R�IDU�\RXU�FRQFHUQ�DERXW�PDQDJHPHQW��WKH�VROXWLRQ�LV�WR�EH�DOZD\V�WKLQNLQJ�RI�.ULVKQD�DQG�WKH�6SLULWXDO�0DVWHU��WKHQ�PD\D�FDQQRW�WRXFK�\RX��,I�\RX�YHU\�VWULFWO\�IROORZ�WKH�UHJXODWLYH�SULQFLSOHV�DQG�FKDQW����URXQGV�PLQLPXP��WKHUH�LV�QR�TXHVWLRQ�RI�HYHU�IDOOLQJ�GRZQ��.ULVKQD�KDV�JLYHQ�\RX�YHU\�QLFH�IDFLOLW\�WKHUH��VR�\RX�FRQWLQXH�WR�VHUYH�+LP�ZLWK�JUHDW�IDLWK�DQG�HQWKXVLDVP��DQG�+H�ZLOO�JLYH�\RX�DOO�EOHVVLQJV�!!!�5HI��9HGD%DVH� !�/HWWHU�WR��1LW\DQDQGD��� +RQROXOX���0D\������
,�DP�OLWWOH�REVHUYLQJ�QRZ��HVSHFLDOO\�LQ�\RXU�FRXQWU\��WKDW�RXU�PHQ�DUH�ORVLQJ�WKHLU�HQWKXVLDVP�IRU�VSUHDGLQJ�RQ�RXU�SURJUDPPHV�RI�.ULVKQD�&RQVFLRXVQHVV�PRYHPHQW��2WKHUZLVH��ZK\�VR�PDQ\�OHWWHUV�RI�SUREOHPV�DUH�FRPLQJ��GLVVDWLVILHG"�7KDW�LV�QRW�D�YHU\�JRRGVLJQ��7KH�ZKROH�SUREOHP�LV�WKH\�DUH�QRW�IROORZLQJ�WKH�UHJXODWLYH�SULQFLSOHV��WKDW�,�FDQ�GHWHFW�:LWKRXW�WKLV��HQWKXVLDVP�ZLOO�EH�ODFNLQJ��(YHQ�PHFKDQLFDOO\�IROORZLQJ��DQG�LI�KH�JHWV�JUDGXDOO\�XQGHUVWDQGLQJ�IURP�WKH�FODVV��KH�ZLOO�FRPH�WR�WKH�SRLQW�RI�VSRQWDQHRXV�HQWKXVLDVP��7KLV�VSRQWDQHRXV�ORYLQJ�GHYRWLRQDO�VHUYLFH�LV�QRW�VR�HDV\�PDWWHU��EXW�LI�RQH�VLPSO\�VWLFNV�VWULFWO\�WR�WKH�UXOHV�DQG�UHJXODWLRQV��OLNH�ULVLQJ�HDUO\��FKDQWLQJ����URXQGV��FKDQWLQJ�JD\DWUL��NHHSLQJ�DOZD\V�FOHDQ��WKHQ�KLV�HQWKXVLDVP�ZLOO�JURZ�PRUH�DQG�PRUH��DQG�LI�WKHUH�LV�DOVR�SDWLHQFH�DQG�GHWHUPLQDWLRQ��RQH�GD\�KH�ZLOO�FRPH�WR�WKH�SODWIRUP�RI�VSRQWDQHRXV�GHYRWLRQ��WKHQ�KLV�OLIH�ZLOO�EH�SHUIHFW��$OO�RI�WKLV�,�KDYH�WROG�\RX�LQ�1HFWDU�RI�'HYRWLRQ��6R�,�GR�QRW�WKLQN�WKH�OHDGHUV�DUH�WKHPVHOYHV�IROORZLQJ��QRU�WKH\�DUH�VHHLQJ�WKH�RWKHUV�DUH�IROORZLQJ�VWULFWO\��7KDW�PXVW�EH�UHFWLILHG�DW�RQFH�!!!�5HI��9HGD%DVH� !�/HWWHU�WR��.DUDQGKDUD��� %RPED\����'HFHPEHU������
6R�P\�SRLQW�LV�WKDW�WKH�UHJXODWLYH�SULQFLSOHV�PXVW�EH�IROORZHG�E\�HYHU\RQH��2WKHUZLVH WKHLU�HQWKXVLDVP�GZLQGOHV�DQG�WKH\�DJDLQ�WKLQN�RI�VH[�DQG�EHFRPH�UHVWOHVV��DQG�VR�PDQ\�SUREOHPV�DUH�WKHUH��7KHUH�LV�VRPH�V\PSWRP�RI�PLVVLQJ�WKH�SRLQW� 7KH�SRLQW�LV�WR�EH�HQJDJHG�LQ�GRLQJ�VRPHWKLQJ�IRU�.ULVKQD��QHYHU�PLQG�ZKDW�LV�WKDW�MRE��EXW�EHLQJ�VR�HQJDJHG�LQ�GRLQJ�VRPHWKLQJ�YHU\�PXFK�VDWLVI\LQJ�WR�WKH�GHYRWHH�WKDW�KH�UHPDLQV�DOZD\V�HQWKXVLDVWLF��+H�ZLOO�DXWRPDWLFDOO\�IROORZ�WKH�UHJXODWLYH�SULQFLSOHV�EHFDXVH�WKH\�DUH�SDUW�RI�KLV�RFFXSDWLRQDO�GXW\��E\�DSSO\LQJ�WKHP�SUDFWLFDOO\�DV�KLV�RFFXSDWLRQDO�GXW\��KH�UHDOL]HV�WKH�KDSS\�UHVXOW�RI�UHJXODWLYH�SULQFLSOHV��6R�WKH�IXWXUH�RI�WKLV�.ULVKQD�&RQVFLRXVQHVV�PRYHPHQW�LV�YHU\�EULJKW��VR�ORQJ�WKH�PDQDJHUV�UHPDLQ�YLJLODQW�WKDW����URXQGV�DUH�EHLQJ�FKDQWHG�E\�HYHU\RQH�ZLWKRXW�IDLO��WKDW�WKH\�DUH�DOO�ULVLQJ�EHIRUH�IRXU�PRUQLQJ��DWWHQGLQJ�PDQJDO�DUDWL��RXU�OHDGHUV�VKDOO�EH�FDUHIXO�QRW�WR�NLOO�WKH�VSLULW�RI�HQWKXVLDVWLF�VHUYLFH��ZKLFK�LV�LQGLYLGXDO�DQG�VSRQWDQHRXV�DQG�YROXQWDU\�7KH\�VKRXOG�WU\�DOZD\V�WR�JHQHUDWH�VRPH�DWPRVSKHUH�RI�IUHVK�FKDOOHQJH�WR�WKH�GHYRWHHV��VR�WKDW�WKH\�ZLOO�DJUHH�HQWKXVLDVWLFDOO\�WR�ULVH�DQG�PHHW�LW��7KDW�LV�WKH�DUW�RI�PDQDJHPHQW��WR�GUDZ�RXW�
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VSRQWDQHRXV�ORYLQJ�VSLULW�RI�VDFULILFLQJ�VRPH�HQHUJ\�IRU�.ULVKQD��%XW�ZKHUH�DUH�VR�PDQ\�H[SHUW�PDQDJHUV"�$OO�RI�XV�VKRXOG�EHFRPH�H[SHUW�PDQDJHUV�DQG�SUHDFKHUV�:H�VKRXOG�QRW�EH�YHU\�PXFK�DIWHU�FRPIRUWV�DQG�EHFRPH�FRPSODFHQW�RU�VHOI�FRQWHQWHG��7KHUH�PXVW�EH�DOZD\V�VRPH�WDSDV\D��VWULFWO\�REVHUYLQJ�WKH�UHJXODWLYH�SULQFLSOHV��.ULVKQD�&RQVFLRXVQHVV�PRYHPHQW�PXVW�EH�DOZD\V�D�FKDOOHQJH��D�JUHDW�DFKLHYHPHQW�WR�EH�JDLQHG E\�YROXQWDU\�GHVLUH�WR�GR�LW��DQG�WKDW�ZLOO�NHHS�LW�KHDOWK\� 6R�\RX�ELJ�PDQDJHUV�QRZ�WU\�WR�WUDLQ�XS�PRUH�DQG�PRUH�VRPH�FRPSHWHQW�SUHDFKHUV�DQG�PDQDJHUV�OLNH�\RXUVHOYHV��)RUJHW�WKLV�FHQWUDOL]LQJ�DQG�EXUHDXFUDF\�!!!�5HI��9HGD%DVH� !�/HWWHU�WR��.DUDQGKDUD��� %RPED\����'HFHPEHU������
6LQFH�\RX�DUH�QRZ�OHDGHU��WKHUHIRUH�.ULVKQD�LV�IRUFLQJ�\RX�WR�EHFRPH�YHU\�UHVSRQVLEOH�DQG�DGYDQFHG�GHYRWHH��7KLV�LV�.ULVKQD
V�VSHFLDO�IDYRU�XSRQ�\RX��6R�QRZ�\RX�PXVW�VHH�WKDW�DOO�ER\V�DQG�JLUOV�ZKR�FRPH�WR�WKH�WHPSOH�DUH�JLYHQ�DOO�IDFLOLW\�WR�SHUIHFW�WKHLU�OLYHV�LQ�.&��DQG�\RX�PXVW�JLYH�WKHP�JRRG�DGYLFH�DQG�LQVWUXFWLRQ��<RX�PXVW�EH�WKH�SHUIHFW�H[DPSOH�RI�.&�GHYRWHH��+RZ�LV�WKDW"�)ROORZ�WKH�UHJXODWLYH�SULQFLSOHV�YHU\�GLOLJHQWO\��PDLQWDLQ�WKH�KLJKHVW�OHYHO�RI�VWDQGDUG�LQ�URXWLQH�ZRUN�VXFK�DV�ULVLQJ�HDUO\��FOHDQVLQJ��FKDQWLQJ��WHPSOH�ZRUVKLS��VWUHHW�VDQNLUWDQD��HWF���DOZD\V�NHHS�WKH�GHYRWHHV�VDWLVILHG��OLNH�WKDW��,I�\RXU�SUHDFKLQJ�ZRUN�LV�VWURQJ��DXWRPDWLFDOO\�PDQDJHPHQW�ZLOO�EH�HDV\��$QG�SUHDFKLQJ�ZRUN�LV�VWURQJ�LI�RXU�URXWLQH�ZRUN�LV�VWURQJ��1HYHU�QHJOHFW�RXU�UHJXODU�SURJUDP�DQG�WKDW�ZLOO�EH�\RXU�VXFFHVV�!!!�5HI��9HGD%DVH� !�/HWWHU�WR��6XFDQGUD��� %RPED\����-DQXDU\������
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