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)RXU#7H[WV#RI#,EQ#DO0�$UDE�#RQ#WKH#&UHDWLYH

6HOI00DQLIHVWDWLRQ#RI#WKH#'LYLQH#1DPHV

*HUDOG#(OPRUH

,EQ# DO0�$UDE�# WUHDWHG# WKH# NH\# FRVPRJRQLF# VXEMHFW# RI# WKH# KLHUDUFK\# RI# *RG¨V# §0RVW0

EHDXWLIXO# 1DPHV¨# +DO0DVPn¬# DO0�XVQi,# LQ# DW# OHDVW# IRXU# QRQ0GLVFUHWH# WH[WV/# RU# H[WUDFWV/

SURGXFHG# DW#GLIIHUHQW# WLPHV#EHJLQQLQJ# UHODWLYHO\# HDUO\# LQ#KLV# FDUHHU1#7KH#�UVW# RI# WKHVH/

FRPSRVHG#DURXQG# 8<924533# LQ#(DVWHUQ#$QGDOXVLD/#ZDV# LQFRUSRUDWHG#DV#D#FKDSWHU# LQ# WKH

V\VWHPDWLF0FRVPRORJLFDO# VHFWLRQ#RI# WKH#.1# �$QTn¬#PXJKULE# +7KH#%RRN#RI# WKH#)DEXORXV

*U\SKRQ,# DQG#PD\#EH# H[DPLQHG# LQ#P\# WUDQVODWLRQ# DQG# VWXG\#RI# WKDW#ZRUN14#7KH#RWKHU

WKUHH# WUDFWV/# IURP# WKH#6KD\NK¨V#.1# ,QVKn¬#DO0MDGnZLO#ZD0O0GDZn¬LU# +7KH#&RPSRVLWLRQ#RI

WKH#&ROXPQV#DQG#&LUFOHV,5#DQG#WZR#FKDSWHUV#+7#DQG#99,#RI#WKH#)XW��nW#DO0PDNN�\DK/#ZLOO

EH#WUDQVODWHG#LQ#WKH#SUHVHQW#DUWLFOH1#7KH#UHGDFWLRQ#RI#WKH#,QVKn¬#ZDV#GUDZQ#RXW#RYHU#D#ORQJ

SHULRG#RI#WLPH/#EXW#WKH#SDUWLFXODU#SDVVDJH#WKDW#FRQFHUQV#XV#KHUH#+RXU#7H[W#,,/#EHORZ,#ZDV

SUREDEO\#�UVW#GUDIWHG# LQ#7XQLV# LQ# 8<;24535#DW# WKH#KRPH#RI# ,EQ# DO0�$UDE�¨V# WHDFKHU# DQG

IULHQG/#6KD\NK#�$EG#DO0�$]�]#DO00DKGDZ�16#7KH#IRXUWK#FKDSWHU#RI#WKH#)XW��nW/#FDVW#LQ#WKH

IRUP# RI# D# OHWWHU# WR# DO00DKGDZ�/# ZDV# HYLGHQWO\# ZULWWHQ# LQ# 0HFFD# VRPHWLPH# DURXQG

93324537>7#ZKHUHDV#&KDSWHU#99/#QRW#EHDULQJ#DQ\#FRQVSLFXRXV# LQGLFDWLRQV#RI# LWV#SURYHQ0

LHQFH/# LV#PRUH#GLI�FXOW# WR#GDWH#ZLWK#SUHFLVLRQ# +WKRXJK# LW#FHUWDLQO\#VXFFHHGV# WKH# ODWWHU#E\

PDQ\#\HDUV,1#2I#WKHVH#WH[WV#RQO\#WKH#WKLUG/#&KDSWHU#7#RI#WKH#)XW��nW/#KDV#QRW#KLWKHUWR#EHHQ

PDGH# DYDLODEOH# LQ#(QJOLVK># QHYHUWKHOHVV/# ,# KDYH# WUDQVODWHG# WKH# RWKHUV# KHUH/# DV#ZHOO/# LQ

                                                          
4#,VODPLF#6DLQWKRRG# LQ# WKH#)XOOQHVV#RI#7LPH=#,EQ#DO0�$UDE�¨V#%RRN#RI# WKH#)DEXORXV#*U\SKRQ# +/HLGHQ/

4<<<,/#SS1_686£:41#>7KLV#VRXUFH#ZLOO#EH#FLWHG#KHUHDIWHU#DV#,1_61@
5#7KLV# LV# WKH# IRUP#RI# WKH# WLWOH#JLYHQ#E\# ,EQ#DO0�$UDE�# LQ#KLV# ,Mn]DK# OL0O00DOLN#DO00X�DIIDU# +VHH# �$1051

%DGDZ�/# HG1/#¥$XWRELEOLRJUDItD#GH# ,EQ# �$UDE�/¦#$O0$QGDOXV/# 53# >4<88@/#S1_457/#Q1_:4,/#EXW# WKH#)LKULVW#DO0
PX¬DOODInW#DGGV=#ZD0O0GDTn¬LT#ZD0O0UDTn¬LT#+VHH#$10�$1#�$I�I�/#HG1/#¥7KH#:RUNV#RI#,EQ#�$UDE�/¦#5pYXH#GH#OD
IDFXOWp#GHV#OHWWUHV#GH#O¨8QLYHUVLWp#G¨$OH[DQGULH/#;#>4<88@/#S1_533/#Q1_9;,1#7KH#ZRUN#LV#QRZ#FRPPRQO\#FLWHG
DV#,QVKn¬#DO0GDZn¬LU#+DV#EHORZ,1

6#6HH#DW#Q1_65/#EHORZ1
7#6HH#Q1_931
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RUGHU#WR#SURYLGH#DV#PXFK#WHFKQLFDO#FRQVLVWHQF\#DV#SRVVLEOH#DPRQJ# WKH#IRXU# WUDFWV#ZKLFK

ZH#VKDOO#EH#FRPSDULQJ1

7KH# REYLRXV# MXVWL�FDWLRQ# IRU# JURXSLQJ# WRJHWKHU# WKLV# TXDUWHW# RI# WH[WV# LV# WKHLU

FRPPRQ# VXEMHFW0PDWWHU/# WKH# FUHDWLYH# LQWHUDFWLYLW\# RI# WKH# VSHFL�F# DUFKHW\SDO

PDQLIHVWDWLRQV#RI#'LYLQLW\8#NQRZQ# LQ# ,VODPLF# WKHRORJ\#DV# WKH#H[FHOOHQW#1DPHV#RI#*RG1

0RUHRYHU/#LQ#DOO#RI#WKH#WUDFWV#H[FHSW#IRU#RQH#+7H[W#,,,,#WKH#WRSLF#LV#SUHVHQWHG#LQ#D#KLJKO\

XQXVXDO/# HYHQ# VKRFNLQJ# IRUP# £# D# NLQG# RI# GUDPDWLF# GLDORJXH# +�LZnU,# EHWZHHQ# WKH

SHUVRQL�HG#1DPHV#ZKLFK#KDV#DSWO\#EHHQ#FKDUDFWHUL]HG#DV#D#FUHDWLRQ#P\WK/#DQG#ZKLFK#RQO\

UHDOO\#GLIIHUV#IURP#D#SRO\WKHLVWLF#DFFRXQW#RI#DQ\#JLYHQ#§SDJDQ¨#UHOLJLRQ#IURP#DURXQG#WKH

ZRUOG# LQ# WKDW/#EHLQJ#D#GHOLEHUDWH#DOOHJRUL]DWLRQ/# LW#PD\#EH# VDLG# WR# ODFN# WKH# LPDJLQDWLYH/

HYRFDWLYH#FKDUP#RI#PRVW# WUXH#P\WKV1#$V#:LOOLDP#&1#&KLWWLFN#KDV#REVHUYHG/#VXFK#DQ#XQ0

DEDVKHGO\#DQWKURSRPRUSKLF#WUHDWPHQW#RI#D#WKHRORJLFDO#WHQHW#LV#SUREDEO\#XQSUHFHGHQWHG#LQ

,VODPLF# OLWHUDWXUH19# ,QGHHG/# LW# ZDV# SUHFLVHO\# WKLV# QRYHO# IHDWXUH# WKDW# SURYHG# WR# EH# D

VWXPEOLQJ0EORFN# WR#PDQ\#RI# ,EQ# DO0�$UDE�¨V# GHWUDFWRUV# LQ# WKH# QRWRULRXV# LQFLGHQW# RI# WKH

JUHDW#EURXKDKD#UDLVHG#LQ# WKH#(J\SWLDQ#3HRSOH¨V#$VVHPEO\#RYHU# WKH#RQ0JRLQJ#SXEOLFDWLRQ

+VLQFH#4<:5,#RI#'U1#2VPDQ#<DKLD¨V#DQQRWDWHG#FULWLFDO#HGLWLRQ#RI#WKH#FRORVVDO#)XW��nW#DO0

PDNN�\DK:#XQGHU# WKH#DXVSLFHV#RI#3UHVLGHQW#6DGDW¨V#0LQLVWU\#RI#&XOWXUH# LQ#FROODERUDWLRQ

ZLWK#WKH#6RUERQQH1#$SSDUHQWO\#UHDFWLQJ#WR#WKH#JURWHVTXH/#DOPRVW#FRPLF#DQWKURSRSDWK\#RI

WKH#$OPLJKW\#1DPHV#GHSLFWHG# LQ#&KDSWHU# 99# +RXU#7H[W# ,9,/# WKH# VFDQGDOL]HG#$VVHPEO\

PHPEHUV#GHPDQGHG#WKH#VXVSHQVLRQ#RI#WKH#VWDWH0VSRQVRUHG#SURMHFW/#DFFXVLQJ#WKH#DXWKRU#RI

WKH#)XW��nW#RI#UDQN#DQWKURSRPRUSKLVP#DQG#SRO\WKHLVP1;

                                                          
8#7KHVH#DUH#QRW#§DVSHFWV#RI#'LYLQLW\¨#EXW/#UDWKHU/#DVSHFWV#+ZXM�K,#RI#WKH#6HOI0PDQLIHVWDWLRQ#RI#WKH#'LYLQH

+VFL1/#RI# §FUHDWLRQ¨,#DV#VSHFLILF# LGHDO#DUFKHW\SHV#DEVWUDFWHG# IURP# WKH#FRQWHQW#RI#KXPDQ#FRQVFLRXVQHVV#DQG
SHUVRQLILHG#E\#QRPLQDWLRQV#VXFK#DV#WKH#§3URYLGHU¨/#WKH#§(TXLWDEOH¨/#WKH#§&DVWLJDWRU¨/#§5HVWULFWRU¨/#HWF1

9# 6HH# KLV# ,PDJLQDO#:RUOGV=# ,EQ# DO0�$UDE�# DQG# WKH# 3UREOHP# RI# 5HOLJLRXV#'LYHUVLW\# +$OEDQ\/# 4<<7,/
S1_4591#7KH#HLJKWK#FKDSWHU#RI#WKDW#ZRUN/#HQWLWOHG#¥$#0\WK#RI#2ULJLQV/¦#LQFOXGHV#D#IXOO#WUDQVODWLRQ#RI#&KDSWHU
99#RI#WKH#)XW��nW#+VHH#Q1_<5/#EHORZ/#IRU#UHIHUHQFHV,1

:#7KH#IXOO#WLWOH#LV#$O0)XW��nW#DO0PDNN�\DK#I�#PD�ULIDW#DO0DVUnU#DO0PnOLN�\DK#ZD0O0PXON�\DK/#ZKLFK#FRXOG
EH# UHQGHUHG=#7KH#0HFFDQ#5HYHODWLRQV# RQ# WKH#*QRVLV# RI# WKH#0\VWHULHV# RI# WKH#'LYLQH# 6RYHUHLJQ# DQG#+LV
6RYHUHLJQW\1#%HIRUH#'U1#<DKLD¨V# ODPHQWHG#SDVVLQJ# LQ#4<<:# IRXUWHHQ#YROXPHV#RI#KLV#VXSHUE#HGLWLRQ#RI# WKH
)XW��nW#KDG#EHHQ#SXEOLVKHG#LQ#&DLUR#VLQFH#4<:51#>7KDW#VRXUFH#ZLOO#EH#FLWHG#LQ#WKH#QRWHV#DV#)XW1#+UHY1,/#ZLWK
YROXPH/#SDJH#DQG#OLQH#QXPEHUV1@

;#2Q# WKLV#HSLVRGH/# VHH#7K1#(PLO#+RPHULQ/#¥,EQ#$UDEL# LQ# WKH#3HRSOH¨V#$VVHPEO\=#5HOLJLRQ/#3UHVV#DQG
3ROLWLFV#LQ#6DGDW¨V#(J\SW/¦#0LGGOH#(DVW#-RXUQDO/#73#+4<;9,/#S1_7991#+2Q#D#SHUVRQDO#QRWH/# LW#ZDV# WKH#VRFLDO
GHEDWH# DURXVHG# E\# WKLV# FRQWURYHUV\# WKDW# OHG# WR# P\# WDNLQJ# XS# VWXG\# RI# WKH# )XW��nW# DW# WKH# $PHULFDQ
8QLYHUVLW\#LQ#&DLUR#LQ#4<;3#£#DURXQG#WKH#WLPH#RI#6KDK#0XKDPPDG#5L]D#3DKODYL¨V#IXQHUDO#WKHUH1#7KXV/#P\
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,Q# WKH# �$QTn¬#PXJKULE/#ZKLFK#FRQWDLQV# WKH#HDUOLHVW#DQG#PRVW#GHWDLOHG#YHUVLRQ#RI

WKH#'LYLQH# §GLDORJXH¨/<# WKH# ODWWHU# LV# UHFRXQWHG# DV# DQ# ¥HWHUQDO# FRQIHUHQFH¦# +PX�n³DUDK

D]DO�\DK,# DQG# ¥PRQLVWLF# DVVHPEO\¦# +LMWLPn�# ZDWU�,# RI# WKH# 1DPHV/# ¥:KR# GLVFRXUVHG

DPRQJVW#7KHPVHOYHV#ZLWKRXW#DQ\#>UHDO@#DUJXPHQWDWLRQ/#HDFK#1DPH#EHFNRQLQJ#WR#WKH#2QH

EHVLGH#,W#ZLWKRXW#>DFWXDO@#FRQWDFW#DQG#FRQWLJXLW\/#ZRQGHULQJ#WR#7KHPVHOYHV=#§:RXOG#WKDW

:H# NQHZ# LI# ([LVWHQFH# FRQWDLQV# RWKHU# WKDQ# 8V$¨¦43# (OVHZKHUH# LQ# WKH# )XW��nW# WKLV

2O\PSLDQ# VXPPLW# LV# VW\OHG# D# §GLVFXVVLRQ/# RU# GHEDWH¨# +PX�nZDUDK,/# DQG# ¥D# FROOHJLDO

DJUHHPHQW# LQ# WKH# DUHQD#RI# VXSHUYLVLRQ#RYHU# WKH# FUHDWLRQ#RI# WKH#:RUOG1¦44# ,QWHUHVWLQJO\/

KRZHYHU/#LQ#WKH#GLIIHUHQW#WH[WV#RI#WKH#PX�n³DUDK0WKHPH#WKH#WHOLF#REMHFW/#RU#SURGXFW/#RI#WKH

'LYLQH0FUHDWLYH# DFWLYLW\# YDULHV=# ,Q# WKH# �$QTn¬# LW# LV# WKH# PLFURFRVPLF# 3HUIHFW#0DQ/# RU

0X�DPPDGDQ#5HDOLW\>#ZKLOH# LQ# WKH#,QVKn¬# LW# LV# WKH#PDFURFRVPLF#SHUIHFW#:RUOG#£#¥WKDQ

ZKLFK# QRQH# PRUH# ZRQGHUIXO# FRXOG# SRVVLEO\# H[LVW/# VLQFH# LW# HPDQDWHV# IURP# DEVROXWH

*HQHURVLW\1¦45#,Q#&KDSWHU#7#RI#WKH#)XW��nW#WKH#REMHFW#LV/#DJDLQ/#WKH#:RUOG/#EXW#VSHFL�FDOO\

LQ# LWV# DUFKHW\SDO# IRUP# RI# HVVHQWLDO# 5HDOLWLHV# +�DTn¬LT#  # 3ODWRQLF# §,GHDV¨,/# ZKLFK

FRUUHVSRQG#GLUHFWO\#WR#WKH#1DPHV#DQG#DUH/#LQ#IDFW/#7KHLU#6HOI0PDQLIHVWDWLRQV/#WKRXJK#WKH\

DUH#DOVR#VDLG#WR#UHODWH#WR#7KHP#DV#§ZRUVKLSSHUV¨#WR#WKHLU#§/RUGV¨>#DQG#LQ#&KDSWHU#99#LW#LV

WKH# FRQWLQJHQW/# LPSHUIHFW# ZRUOG# ZKLFK# LV# WKH# �UVW0PHQWLRQHG# SURGXFW# RI# FUHDWLRQ# £

UHVXOWLQJ#LQ#WKH#QHHG#WR#HYRNH#D#FRVPLF#/DZJLYHU/#WKH#/RUG/#WR#VHW#WKH#FKDRWLF#VLWXDWLRQ#LQ

RUGHU1#%XW#DOO#RI#WKHVH#YDULDQW#FUHDWHG#REMHFWV#FDQ#EH#FODVVL�HG#DV#FRVPRL#+KHQFH/#ZH#XVH

WKH# WHUP/# FRVPRJRQLF,/# ZKLOH# WKH\# DUH/# XOWLPDWHO\# DQG# LQ# UHDOLW\/# VLPSO\# WKH# 6HOI0

PDQLIHVWDWLRQV# +WDMOL\nW,#RI# WKH#FUHDWLRQDO#1DPHV#7KHPVHOYHV# +DV# WKH# WLWOH#RI#RXU#DUWLFOH

LQGLFDWHV,1

7KH#P\WK#RI#WKH#'LYLQH#GLDORJXH#LV#LQWURGXFHG#LQ#HDFK#FRQWH[W#DW#WKH#FULWLFDO#SRLQW

RI#FRQQHFWLRQ2VHSDUDWLRQ#EHWZHHQ# WKH# WUDQVFHQGHQW#$EVROXWH#RI# DSRSKDWLF# WKHRORJ\# DQG

                                                                                                                                                                            
RZQ#ZRUN#LQ#$NEDULDQ#VWXGLHV#ZDV#OLQNHG#WR#6DGDW¨V#(J\SW#MXVW#DV#PDQ\#RWKHUV¨#ZHUH#WR#SUH0UHYROXWLRQDU\
,UDQ,1

<#7KH# SDVVDJH# IURP#&KDS1# 7# RI# WKH#)XW��nW# LV# ORQJHU/# EXW/# VWULFWO\# VSHDNLQJ/# WKDW# GRHV# QRW# WUHDW# WKH
'LYLQH#GLDORJXH1#7KH#SDVVDJH#LQ#&KDS1#99#FRUUHVSRQGLQJ#WR#WKH#�$QTn¬#YHUVLRQ#LV#FRQVLGHUDEO\#VKRUWHU#WKDQ
WKH#ODWWHU#EXW#LW#JRHV#RQ#WR#GHDO#ZLWK#WKH#UHODWHG#DFWLYLW\#RI#WKH#ODZJLYLQJ#5DEE1

43#.1#�$QTn¬#PXJKULE#I�#NKDWP#DO0DZOL\n¬#ZD0VKDPV#DO0PDJKULE#+UHS1/#&DLUR/#4<<;,/#S1_78/#WUDQVODWHG#LQ
,1_61/#686£71

44#0XMnUnWX0Kn#I�#�DOEDWL#O0PXQn�DUDWL#�DOi#�MnGL#KnGKn#O0�nODPL#LQ#)XW1#+UHY1,/#,,,/#5<:1#5£81
45#)D0ODP#\DETD#I�#O0LPNnQL#DEGD�X#PLQ0KX/#ID0LQQD0KX#�DGDUD#�DQL#O0M�GL#O0PX�ODTL1#6HH#DIWHU#Q1_881
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WKH#XQLYHUVH#RI#UHODWLYLW\#SRVLWHG# LQ#VSHFXODWLYH#FRVPRORJ\#£#ZKHUH# WKH#�QJHU0WLS#RI# WKH

&UHDWRU#WRXFKHV#WKH#�QJHU0WLS#RI#+LV#EHORYHG#LPDJH/#VR#WR#VSHDN1#2Q#WKH#VXSHUQDO#VLGH#RI

WKH# HTXDWLRQ# WKLV# MXQFWXUH#RI# DQWLWKHVHV# UHSUHVHQWV# WKH#SDUDGR[#RI# §'LYLQH#PXOWLSOLFLW\¨

FRXQWHUSRLVHG# WR# WKH# HTXDOO\# DQRPDORXV# QRWLRQ# RI# D# §FUHDWHG#8QLFLW\¨# £# D# IXOOQHVV# RI

*UDFH/# 3HUIHFWLRQ# LQ# SURJUHVV/# D# KRO\/# LQWULQVLF# §5HDOLW\# E\# DQG# LQ#:KLFK# WKH# ZKROH

XQLYHUVH#ZDV#FUHDWHG¨#+DO0�DTT#DO0PDNKO�T#EL0KL,#£#WKDW#LV#WR#VD\/#WKH#§3HUIHFW#0DQ¨#+DO0

LQVnQ# DO0NnPLO,/46# WKH# *RDO/# RU# 7HORV# +DO0JKn\DK#  # 5DLVRQ# G¨rWUH,/# RI# DOO# HYROYLQJ

H[LVWHQFH/#ZKLFK#¥KDV#EHHQ#JURDQLQJ#LQ#RQH#JUHDW#DFW#RI#JLYLQJ#ELUWK#IURP#WKH#EHJLQQLQJ

XQWLO#QRZ/¦#DV#D#ZLVH#PDVWHU0EXLOGHU#ZURWH147#:KHUHDV# ,VODPLF# UHOLJLRQ#HPSKDVL]HV# WKH

'LYLQH#PXOWLSOLFLW\#DV#H[SUHVVHG#LQ#WKH#4XU¬nQ#+LQ#ZKLFK#UHIHUHQFHV#WR#'HLW\#DUH#W\SLFDOO\

SOXUDOL]HG,/# &KULVWLDQLW\# KDV# PDGH# D# SUHIHUHQWLDO# RSWLRQ# IRU# WKH# FUHDWHG# +RU/# EHWWHU/

JHQHUDWHG,# 8QLFLW\# £# WKH# ¥RQO\0EHJRWWHQ# 6RQ¦# RI# WKH# IRXUWK# *RVSHO# £# :KR# LV# WKH

DSRWKHRVLV#RI#PDQ#DQG# WKH#¥:RUG#PDGH#ÉHVK1¦48# ,VODPLF#0\WKRV#DQG#&KULVWLDQ#/RJRV/

HDFK#WKH#NH\VWRQH#RI#WKH#WHPSOH#OLQNLQJ#WKHLU#UHVSHFWLYH#IDLWK0FRPPXQLWLHV#WR#+HDYHQ#DQG

WKH#VDFUDPHQWDO#EULGJH#WR#WKHLU#VDOYDWLRQ#WKHUHLQ/#KDYH#ERWK/#E\#DQ#LURQ\#RI#KXPDQ#VRFLDO

KLVWRU\/#EHFRPH#WKH#VWRQH#UHMHFWHG#E\#WKH#ULYDO0EXLOGHUV/49#PRFNHG#E\#XQEHOLHYHUV#IRU#LWV

SDWHQW#DEVXUGLW\#+VLQFH/#LW#KDV#EHHQ#ZHOO#VDLG/#§IDLWK#SUHFHGHV#NQRZOHGJH¨,1

                                                          
46#:KHUHDV#WKH#ODWWHU#IHOLFLWRXV#H[SUHVVLRQ#RQO\#EHFDPH#SRSXODUL]HG#LQ#WKH#ZRUN#RI#WKDW#WLWOH#E\#WKH#ODWH

$NEDULDQ# WKHRUL]HU/#�$EG#DO0.DU�P#DO0-�O�#+G1#FLUFD#;4824745,/# LW# LV# LPSRUWDQW# WR#XQGHUVWDQG# WKDW# WKH#EDVLF
FRQFHSW#LV/#LQGHHG/#DWWULEXWDEOH#WR#,EQ#DO0�$UDE�#+WKRXJK#KH#GLG#QRW#LQYHQW#LW,/#ZKR#DFWXDOO\#XVHV#WKH#WHUP#LQ
LWV#SURSHU#VHQVH#LQ#&KDS1#4<;#RI#WKH#)XW��nW=#¥(YHU\#>FUHDWHG@#WKLQJ#H[FHSW#IRU#PDQ#LV#>PHUHO\@#FUHDWHG#£
EXW#PDQ#LV#ERWK#D#FUHDWLRQ#DQG#DQ#>XQFUHDWHG@#5HDOLW\#+NKDOT#ZD0�DTT,1#)RU#WKH#SHUIHFW2FRPSOHWH#0DQ#+DO0
LQVnQ#DO0NnPLO,#LV/#LQ#UHDOLW\/#>WKH#VDPH#DV#,EQ#%DUUDMnQ¨V#QRWLRQ#RI#WKH#YHULWDEOH@#§5HDOLW\#E\2LQ#ZKLFK#>DOO
WKDW#KDV#EHHQ#FUHDWHG@#ZDV#FUHDWHG¨#+DO0�DTT#DO0PDNKO�T#EL0KL,#£#WKDW#LV/#§EHFDXVH#RI#:KLFK#+EL0VDEDEL0KL,
WKH#ZKROH#ZRUOG#ZDV# FUHDWHG¨1# 7KDW# LV# EHFDXVH# WKH# 7HORV# +DO0JKn\DK,# LV# 7KDW#:KLFK# LV# VRXJKW# E\# DOO
SUHFHGLQJ#FUHDWLRQ/#IRU#QRWKLQJ#RI#ZKDW#SUHFHGHG#,W#ZDV#FUHDWHG#H[FHSW#IRU#,WV#VDNH#DQG#WKH#PDQLIHVWDWLRQ#RI
,WV#EHLQJ>#DQG#ZHUH#LW#QRW#WKDW#,W#KDG#QRW#\HW#EHHQ#PDQLIHVWHG/#DOO#WKDW#ZHQW#EHIRUH#ZRXOG#QRW#KDYH#SUHFHGHG
,W/#IRU# WKH#7HORV# LV#7KDW#EHFDXVH#RI#:KLFK#DOO# WKH#VHFRQGDU\#FDXVHV#RI#,WV#PDQLIHVWDWLRQV# WKDW#SUHFHGHG#,W
ZHUH#FUHDWHG¦#+&DLUR/#4<44#HGQ1#>KHUHDIWHU/#)XW1@/#,,/#6<91#9£;>#FI1#LELG1/#79<1#5£7,1#,Q#LELG1/#,,,/#5641#56/#WKH
VDPH#FRQFHSW#LV#VW\OHG#¥SUH0HWHUQDO/#XQLYHUVDO/#SULPRUGLDO#0DQ#+DO0LQVnQ#DO0DZZDO#DO0NXOO#DO0DTGDP,1¦#6HH/
DOVR/#WKH#YHU\#LPSRUWDQW#SDVVDJH#RQ#WKH#3HUIHFW#0DQ#IURP#&KDS1#66<#+LQ#LELG1/#484£5/#WUDQVODWHG#E\#&KLWWLFN
LQ#7KH#6XIL#3DWK#RI#.QRZOHGJH#>$OEDQ\/#4<;<>#KHUHDIWHU#FLWHG#DV#6131.1@/#SS1_69;£<,1

47#5RP1#;=#55#+DQG#FI1#4#&RU1#6=#<£44,1#,Q#WKLV#FRQQHFWLRQ#LW#LV#SHUKDSV#QRW#ZLWKRXW#UHOHYDQFH#WR#QRWH#WKDW
DQRWKHU#PDVWHU0VWRQHPDVRQ/#6RFUDWHV23ODWR/#ZDV#ZRQW#WR#UHVRUW#WR#P\WKRJUDSK\#LQ#KLV#'LDORJXHV#SUHFLVHO\
DW# WKH# PRVW# FUXFLDO# WXUQLQJ0SRLQWV# RI# KLV# +RWKHUZLVH# ULJRURXVO\# GLDOHFWLFDO,# DUJXPHQWV/# DQG# KLV# HQWLUH
FRVPRORJ\#ZDV#GHYHORSHG#LQ#P\WKLF#IRUP#LQ#WKH#7LPDHXV1

48#-RKQ#4=#47#DQG#4;1
49#6HH#0DWW1# 54=# 75#DQG#(SK1# 5=# 4<£551#7KLV# UHMHFWHG# VWRQH# LV# WKH# §VWXPEOLQJ0EORFN¨#RI# ,VD1# ;=# 47/#4

3HWHU/#5=#:£;/#4#&RU1#4=#56/#DQG#5RP1#<=#65£6#+FI1#DOVR#/XNH#5=#67,1
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%XW#LQ#WKH#SUHVHQW#DUWLFOH#ZH#VKDOO#IRFXV#H[FOXVLYHO\#RQ#WKH#�UVW0PHQWLRQHG#DVSHFW

RI#WKLV#NH\#VWUXFWXUDO#WHQHW/#WKH#LPDJLQHG#LQWHUDFWLYLW\#RI#WKH#'LYLQH#1DPHV#ZKLFK#,EQ#DO0

�$UDE�#RIIHUV#DV#D#UDWLRQDOLVWLF#PHWDSKRU#RI#7KHLU#FUHDWLYH#6HOI0PDQLIHVWDWLRQ/#EXW#ZKLFK/

PRUH#LPPHGLDWHO\/#DOVR#JLYHV#LQGLFDWLRQ#RI#KLV#FODVVL�FDWLRQ#DQG#KLHUDUFK\#RI#VRPH#RI#WKH

PDMRU#FDQRQLFDO#1DPHV/#RU#DWWULEXWHV/#RI#*RG1#2XU#PDLQ#SXUSRVH#KHUH#ZLOO#EH#VLPSO\# WR

JLYH#D#FRKHUHQW#SUHVHQWDWLRQ#RI#WKH#IRXU#WH[WV#FRQFHUQHG/#EULHÉ\#FDOOLQJ#DWWHQWLRQ#WR#VRPH

RI# WKHLU# GLVWLQJXLVKLQJ# IHDWXUHV# +E\#ZD\# RI# SUHSDUDWLRQ# IRU# D# ODWHU# LQ0GHSWK# DQDO\VLV# RI

WKHLU# IRUP# DQG# FRQWHQW,1# ,Q#ZKDW# IROORZV/# WKH#�UVW# WH[W#ZLOO#EH# IXOO\#GHVFULEHG# DQG# WKH

RWKHU#WKUHH#WUDQVODWHG#DIWHU#FXUVRU\#LQWURGXFWLRQV1

,,#$#'(6&5,37,21#2)#7+(#§(7(51$/#&21)(5(1&(#21#$1

(9(5/$67,1*#),*85(¨#+08�cº$5$+#$=$/¾<$+#�$/c#1$6+¬$+

$%$'¾<$+,#&+$37(5#,1#7+(#.1#�$14c¬#08*+5,%4:

$V# ZH# VDZ# DOUHDG\/# WKH# §(WHUQDO# &RQIHUHQFH¨# RI# WKH# 1DPHV# LQ# WKLV# �UVW# DQG# ORQJHVW

YHUVLRQ# RI# WKH# WKHPH# EHJLQV# ZLWK# WKH# 'LYLQH# $SSHOODWLRQV# JDWKHULQJ# WRJHWKHU# LQ# WKH

SUHVHQFH#RI#7KHLU#FRPPRQ#,GHQWLW\/#ZKHQ2ZKHUH#7KH\#ZHUH#RYHUFRPH#E\#WKH#PRPHQWRXV

TXHVWLRQ=# §'RHV# DQ\WKLQJ# H[LVW# EHVLGHV#:H#2XUVHOYHV"¨# + # ,V# WKLV# DOO# WKHUH# LV",1# )RU/

SHUIHFW# WKRXJK#7KH\# VXUHO\# DUH# LQ#7KHLU# UHVSHFWLYH# VSKHUHV/# QRQH# RI# WKH#1DPHV# UHDOO\

¥NQRZ#ZKDW# LV¦#EH\RQG#7KHPVHOYHV# H[FHSW# IRU# WZR/#$OODK# DQG# WKH#.QRZHU# +DO0�$O�P,1

7KHUHXSRQ# WKH# ODWWHU/# SUHVXPDEO\#PRWLYDWHG# E\# WKH# VDPH# H[LVWHQWLDO# TXHU\/# DIWHU# GXO\

LQYRNLQJ#$OODK/#WKH#0HUFLIXO#DQG#WKH#&RPSDVVLRQDWH#LQ#WKH#EDVPDODK/#XWWHUHG#D#EOHVVLQJ

+�DOnK,# RI# WKH# 3URSKHW#0X�DPPDG4;# £# DW#ZKLFK# WKH# RWKHU#1DPHV# H[SUHVVHG# VXUSULVH/

LQWHUURJDWLQJ# WKH# .QRZHU=# ¥:KR# LV# WKDW# ZKRP# <RX# EOHVV/# MRLQLQJ# KLP# WR# 2XU# DOO0

FRPSUHKHQVLYH#3UHVHQFH"¦

7KH#.QRZLQJ#2QH#H[SODLQV#WKDW#0X�DPPDG#+WKDW#LV/#WKH#5HDOLW\#RI#0X�DPPDG/

WKH# 3HUIHFW# 0DQ,# LV# DQ# H[LVWHQW# (QWLW\# +PDZM�G,# FRUUHVSRQGLQJ# WR# 7KHPVHOYHV# DQG
                                                          

4:#2S1#FLW1/#SS1_78£;/#WUDQVODWHG#LQ#,1_61/#686£:41#,Q#WKH#ODWWHU#VRXUFH#,#WUDQVODWHG#WKLV#FKDSWHU#KHDGLQJ#DV
¥$Q#(WHUQDO#&RQIHUHQFH#RQ#DQ#(YHUODVWLQJ#3ODQH/¦#UHDGLQJ#WKH#SUHSRVLWLRQDO#SKUDVH#DV#ORFDWLYH1#:KLOH#WKDW
LQWHUSUHWDWLRQ#LV#WHQDEOH/#,#QRZ#WKLQN#WKDW#WKH#ILQDO#H[SUHVVLRQ#SUREDEO\#UHIHUV#WR#WKH#0X�DPPDGDQ#5HDOLW\/
RU# 3HUIHFW#0DQ/# WKH# ILUVW0HPHUJHQW# FRVPLF# DULVLQJ# +QDVK¬DK,/# DV# WKH# VXEMHFW0PDWWHU# RI# GLVFXVVLRQ# LQ# WKH
¥FRQIHUHQFH¦#RI#WKH#'LYLQH#1DPHV1

4;#7KHUH# LV# DQ# XQIRUWXQDWH# HGLWRULDO# ODSVXV# LQ# ,1_61# DW# WKLV# SRLQW# +RQ# S1_688/# ILUVW# OLQH,/#ZKHUH# ¥LQ# WKH
%DVPDODK¦#VKRXOG#UHDG#§DIWHU#WKH#%DVPDODK¨#+WKDW#LV/#§LQ#WKH#¹DOnK¨,1



9

PDQLIHVWLQJ#DOO#RI#7KHLU#RZQ#H[FHOOHQW#TXDOLWLHV1#+H#LV/#LQ#IDFW/#7KHLU#(SLWRPH/#VXPPLQJ

XS#LQ#PLFURFRVP#DOO#WKDW#PD\#EH#IRXQG#LQ#H[WHQVR#LQ#7KHP14<#7KH#1DPHV#WKHQ#DVN#ZKHQ

ZLOO#WKLV#PDUYHORXV#WKLQJ#FRPH#WR#SDVV/#DQG#WKH#.QRZHU#KDV#WR#SRLQW#RXW#WKDW/#QRW#EHLQJ

¥LQ#WLPH/¦#WKH#TXHVWLRQ#RI#WLPH¨V#REMHFWLYH#+JKn\DW#DO0]DPnQ,#LV#PHDQLQJOHVV#WR#+LP/#EXW

LV#XQGHU#WKH#MXULVGLFWLRQ#RI#WKH#>'LYLQH@#:LOO#+PXOn�D�DW#DO0PDVK�¬DK,/#VR#UHFRXUVH#VKRXOG

EH# KDG# WR# WKH# 1DPH/# WKH# 3XUSRVHU/# RU# 2QH0:KR0:LOOV# +DO00XU�G,1# 7KH# RUDFXODU

SURQRXQFHPHQW#RI# WKH# ODWWHU#'LJQLWDU\#£#¥,W# LV#DV# LW#ZDV#DQG#ZLOO#EH# LQ# WKH# >LPPXWDEOH@

,GHQWLWLHV# +DO0D�\nQ# >DO0WKnELWDK@,¦53# £#ZRXOG# QRW# DSSHDU# WR# KDYH# VROYHG# WKH# SUREOHP/

KRZHYHU/# DV# WKH#ZKROH#+RVW# RI#1DPHV# KDG# WR# FRQWULEXWH# VRPHWKLQJ# WR# WKH# 3URSKHW¨V

PDQLIHVWDWLRQ#£# WKH#.QRZHU#GH�QLQJ#KLP# DV# §0DQ¨# +DO0LQVnQ,/# WKH#0HUFLIXO# ¥FKRRVLQJ

KLP¦# +\D��DI�0KL,# IRU# H[LVWHQFH/# DQG# WKH#%HQH�FHQW# +DO00X�VLQ,# JUDQWLQJ#KLP# ORQJ# OLIH/

HWF1

%\# ZD\# RI# LOOXVWUDWLQJ# KRZ# WKH# 1DPHV# LQWHUDFW# LQ# DFFRUGDQFH# ZLWK# 7KHLU

GLVWLQFWLYH#SURSHUWLHV/# ,EQ#DO0�$UDE�#KDV# WKH#0RVW0#*LYLQJ#2QH# +DO0:DKKnE,#GHFODUH=#¥,

DP#WKH#%HVWRZHU/#ERWK#DFFRUGLQJ#WR#PHDVXUH#+EL0�LVnE,#DQG#ZLWKRXW#PHDVXUH$¦#%XW#WKHQ

WKH#5HFNRQHU#+DO0�DV�E,#FRXQWHUV=#¥,#VKDOO#FKDUJH# WR#<RX#ZKDW#<RX#JLYH#DQG#GHELW#<RX

ZKDW#<RX#EHVWRZ$¦#£#EXW# WKDW#PXVW#EH#E\# WKH# WHVWLPRQ\#RI# WKH#:LWQHVVHU# +DO06KDK�G,1

6LPLODUO\/#WKH#.QRZHU#DQG#WKH#3XUSRVHU#VRPHWLPHV#FKHFN#HDFK#RWKHU¨V#DFWLYLWLHV/#OHDGLQJ

WR# VHULRXV# HWKLFDO# FRPSOLFDWLRQV1# ,Q# WKLV#PDQQHU# DOO# RI# WKH#'LYLQH#1DPHV# DOORW# DPRQJ

7KHPVHOYHV# ¥WKH#.LQJGRP#RI# WKH#+XPDQ#6HUYDQW/#�# DQWLFLSDWLQJ# WKH#SUHVHQFH#RI# WKLV

§:RUOG2#([LVWHQW¨#+DO0NDZQ,/#LQ#WKH#GHVLUH#WKDW#DQ#>DOO0FRPSUHKHQVLYH@#§,GHQWLW\¨#PLJKW#EH

                                                          
4<#$W# WKLV# SRLQW# LQ# RXU# WH[W# +,1_61/# 68:,# WKHUH# LV# D# SDVVDJH# UHODWLQJ# WR# WKH# UROH# RI# WZR#1DPHV# £# WKH

*HQHURXV/#RU#0DJQDQLPRXV#+DO0-�G,/#DQG#WKH#/LJKW#+DO01�U,#£#LQ#WKH#PDQLIHVWDWLRQ#RI#WKH#¥H[LVWHQW#(QWLW\¦
ZKLFK#LV#SDUWLFXODUO\#DEVWUXVH#+VR#PXFK#VR#WKDW#,#DP#QRW#FRQILGHQW#RI#P\#SUHYLRXV#WUDQVODWLRQ,#DQG#ZKLFK#,
SURSRVH#WR#WDNH#XS#LQ#D#ODWHU#VWXG\1
53#&KLWWLFN#KDV#JLYHQ#D#OXFLG#DQG#JHQHUDOO\#YDOLG#DUJXPHQW#IRU#SUHIHUULQJ# WR# WUDQVODWH#�D\Q# LQ# WKLV#VHQVH#DV
¥HQWLW\¦# LQ# 6131.1/# ;6£7/# DQG# HOVHZKHUH1#:KLOH# DSSUHFLDWLQJ# KLV# UHDVRQLQJ/# ,# KDYH# RSWHG# KHUH/# IDXWH# GH
PLHX[/#IRU#WKH#VRPHZKDW#QHRWHULF#WUDQVODWLRQ/#¥LGHQWLW\¦#+ #§VXEVWDQFH/#HVVHQFH>#VHOI/#LGHQWLW\¨,/#WR#DOORZ#IRU
WKH# XQPDQLIHVW/# SUH0H[LVWHQW# QDWXUH# RI# WKH# �D\Q# +DV# ,# SRLQW# RXW# LQ# QQ1_445£46/# 448# DQG# 454/# EHORZ,1# ,Q
FXUUHQW# XVDJH# WKH# ZRUG/# §HQWLW\¨# +?# /DWH# /DWLQ/# HQWLWnV,/# VHHPV# WR# PH# WR# FRQQRWH# PRUH# WKH# REMHFWLYH
H[LVWHQFH#RI#PDZM�G#+DV#DERYH,/#RU#HOVH# WKH#SXUH/# WHFKQLFDO#H[LVWHQFH#RI#Nn¬LQ/#RU#NDZQ#+H[LVWHQW,1#$OVR/#,
FDQQRW# HQWLUHO\# FRQFXU#ZLWK# WKH# DVVHUWLRQ# WKDW# WKH#D�\nQ#PXVW#EH#GLVWLQJXLVKHG# IURP# WKH#3ODWRQLF# +RU/# DW
OHDVW/#WKH#1HRSODWRQLF,#QRWLRQ#RI#¥LGHDV/#RU#IRUPV¦1#6RPHWLPHV#WKH#FRUUHVSRQGHQFH/#DV#LQ#RXU#SUHVHQW#WH[W/
DSSHDUV#IDLUO\#FORVH1



:

PDQLIHVWHG# WR#7KHP1¦54#7R# WKDW#HQG#7KH\#KDYH#UHFRXUVH# WR# WKH#3XUSRVHU# LQ#:KRP#UHVWV

WKH#IXQFWLRQ#RI#WKH#§VSHFL�FDWLRQ#RI#EHLQJ¨#+WDNK���#DO0ZXM�G,#RQFH#+LV#§IDQF\¨#+QDIV,#KDV

EHFRPH#DWWDFKHG#WR#WKH#DQWLFLSDWHG#%HLQJ#+DO0ZXM�G#DO0PXQWD�DU,#VR#WKDW#+H#ZLOOV#LW#WR#EH1

7KHQ# WKH#3RZHUIXO# +DO04nGLU,#DFWXDOO\#FUHDWHV# LW/#DQG# WKH#.QRZHU#SHUIHFWV# LW/#ZKLOH# WKH

0HUFLIXO# JUDQWV# LW# WKH# VXVWDLQLQJ# ERQG# RI# >PDWHUQDO@# UHODWLRQV# +�LODW# DO0DU�nP,155# 1RW

FRQWHQW# ZLWK# WKLV# VLWXDWLRQ/# WKH# 3RZHUIXO# LQWHUMHFWV# WKDW# ¥DOO# RI# WKDW# LV# XQGHU#�#0\

VXEMHFWLRQ# +WD�WD# TDKU0�,$¦# £# DW# ZKLFK# WKH# $OO09DQTXLVKHU# +DO04nKLU,/# MXVWL�HG# E\

HW\PRORJ\/# VWUHQXRXVO\# REMHFWV/# VWLSXODWLQJ# WKDW# HYHQ# WKH# 3RZHUIXO# LV# +LV# ¥6HUYDQW¦

+NKDG�P,/# GHVSLWH# +LV# EHLQJ/# DOVR/# +LV# ¥&RPSDQLRQ¦# DQG# ¥FORVH# $VVRFLDWH1¦# %XW# WKH

.QRZLQJ#2QH#HQGV# WKH# VSLULWXDO#ERDVWLQJ0PDWFK# +PXInNKDUDK,#E\# UHPLQGLQJ# WKH#ZKROH

FRVPRFUDWLF#&RPSDQ\# WKDW# WKH# FRPSUHKHQVLRQ# RI# DOO# RI#7KHLU# SUHURJDWLYHV# LV# ORJLFDOO\

GHSHQGHQW#RQ#+LV#DSULRULVWLF#.QRZOHGJH1

$IWHU#WKDW#UHPDUNDEO\#IDQFLIXO#DFFRXQW#,EQ#DO0�$UDE�#WDNHV#XS#DQRWKHU#SHUVSHFWLYH

RQ# WKH# VXEMHFW#RI#FRVPRJHQHVLV/#DSSURDFKLQJ# LW#PRUH# DV# D#SKLORVRSKLFDO#SUREOHP# WR#EH

H[SODLQHG#WHOHRORJLFDOO\/#LQ#WHUPV#RI#WKH#HQG0UHVXOW/#ZKLFK#LV#QRZ#GHVFULEHG#DV#D#GHVLUHG

§REMHFW¨# +VKD\¬,# DQG# UHIHUUHG# WR# DV# ERWK# ¥FRVPLF#%HLQJ¦# +DO0ZXM�G# DO0NDZQ�# £# WKDW# LV/

0X�DPPDG/#WKH#§3HUIHFW#0DQ¨,#DQG#WKH#:RUOG#+DO0�nODP,#£#HDFK#UHJDUGHG#DV#WKH#XQLTXH/

JHQHUDWLYH#6RXUFH# RI# DOO#PXOWLSOLFLW\# +D�O# DO0�DGDG#ZD0O0NDWKUDK,/# WKH#)RXQWDLQKHDG# E\

DQG#WKURXJK#ZKLFK#WKH#HPDQDWLRQ#RI#'LYLQH#*UDFH#RYHUÉRZV#WKH#XQLYHUVH156#$JDLQ/#LW#LV

WKH# 1DPHV# 7KHPVHOYHV# :KR# ¥\HDUQHG# IRU# WKH# PDQLIHVWDWLRQ# RI# 7KHLU# ,PSUHVVLRQV

+nWKnUX0Kn,# LQ#H[LVWHQFH¦# IRU# WKH#VDNH#RI#7KHLU#5HDOLWLHV#DQG#%HQH�WV# +DO0�DTn¬LT#ZD0O0

PDQn��,1#7KH#§:RUVKLSSHG#1DPH¨#+DO0LVP#DO0PD�E�G# #WKH#/RUG",/#LQ#SDUWLFXODU/#GHVLUHG

WKH#FUHDWLRQ#RI#IUHH/#UDWLRQDO#FUHDWXUHV#WR#ZRUVKLS#+LP#+VHH#4XU¬nQ#/,=#89,#WKDW#WKH\#PLJKW

FRPH#WR#NQRZ#+LP#E\#WKH#YHU\#DWWULEXWHV#+WKDW#LV/#WKH#DQWKURSRPRUSKLF#§1DPHV¨,#WKDW#+H

                                                          
54#&I1#,1_61/#6941#1RWH#WKH#W\SLFDO#UK\PLQJ#SDUDOOHOLVP#EHWZHHQ#WKH#XQPDQLIHVW/#LPPXWDEOH#§LGHQWLW\/#RU

HVVHQFH¨# +�D\Q,# DQG# WKH# DQWLFLSDWHG/# REMHFWLYHO\0H[LVWHQW# §ZRUOG/# RU# HQWLW\¨# +NDZQ,# ZKLFK# DUH# ERWK# WKH
¥NLQJGRP#RI#WKH#KXPDQ#6HUYDQW1¦

55#¥)RU/#WUXO\/#>0DQ20X�DPPDG@#LV#D#FORVH#UHODWLRQ#+VKLMQDK,#WR#0H/#DQG#KH#FDQQRW#EHDU#WR#EH#DSDUW#IURP
0H/¦#GHFODUHV# WKH#0HUFLIXO# LQ#,1_61/#6961#7KLV#PDWHUQDO/#XPELOLFDO#¥ERQG#RI#UHODWLRQV¦#FRXOG#EH#HQYLVDJHG
PHWDSKRULFDOO\#DV#WKH#DWWUDFWLYH#IRUFH#RI#JUDYLW\#JURXQGLQJ#PDQ¨V#VXEVWDQFH#LQ#UHDOLW\1#7KH#RWKHU#WKUHH#OLQHV
RI#LQIOXHQFH#£#WKRVH#RI#WKH#VSHFLILFDWLRQ#+WDNK���,/#FUHDWLRQ#+�MnG,#DQG#SHUIHFWLRQ#+L�NnP,#RI#WKH#DQWLFLSDWHG
EHLQJ# £# DUH# UHSUHVHQWHG# DV# UD\V/# QRV1_44/# 4:# DQG# ;# LQ# WKH# NH\# WR# WKH# FRVPRJUDSKLF# GLDJUDP# UHSURGXFHG
EHORZ#+DIWHU#Q1_8;,1

56#6HH#,1_61/#697£;1



;

KDG/#LQ#HIIHFW/#DWWULEXWHG#WR#WKHP#ZKHQ#+H#FUHDWHG#WKHP#VXFK#DV#WKH\#DUH1#7R#DFKLHYH#WKLV

GHVLUDWXP/#DOO#RI# WKH#1DPHV#DUH# LPDJLQHG#DV#IDOOLQJ#EDFN#XSRQ# +ODMD¬DW# LOi,# WKH#*UHDWHVW

1DPH/#$OODK/# WKH# §0RVW0SURWHFWLYH/#6WURQJ#6XSSRUW¨# +DO0UXNQ#DO0TDZ�#DO0D��DP,#DQG# WKH

§$OO0LQFOXVLYH#,PnP¨157

$W# WKLV# MXQFWXUH# LW#ZRXOG# DSSHDU# WKDW# WKH#1DPHV#PDNH# WKH# IROORZLQJ# DUJXPHQW

EHIRUH#$OODK=#¥$V#<RX#NQRZ#YHU\#ZHOO/# WKH#REVWDFOH# +DO0PnQL�,# WR# WKH#UHDOL]DWLRQ#RI# WKH

2EMHFW# >WKDW# LV/# WKH# PDQLIHVWDWLRQ# RI# WKH# 0LFUR20DFUR0FRVPRV@/# DV# IDU# DV# UDWLRQDO

VSHFXODWLRQ# LV#FRQFHUQHG/# LV#<RXU#RZQ#RPQLSUHVHQW#%HLQJ# +NDZQX0ND,# WKHUHLQ#£#QRWKLQJ

PRUH1#%XW#ZHUH#>WKH#2EMHFW@#WR#EHFRPH#§LVRODWHG¨#IURP#<RX#LQ#UHWUHDW#+WDMDUUDGD#�DQ0ND

EL0PD�]LO# LQ,/#DV#LW#ZHUH/#WKHQ#<RX#ZRXOG#VXUHO\#EHKROG#,W#>DV#DSDUW#IURP#<RX@/#UHIUHVKLQJ

<RXUVHOI#LQ#,WV#PDQLIHVWDWLRQ/#VR#WR#VSHDN/#DQG#\RX#ZRXOG#FRPH#WR#NQRZ#,W#>DV#D#GLVWLQFW

(QWLW\@1¦58# )RU# WKH# 1DPHV# DUH# 2QH# LQ# 7KHLU# HVVHQWLDO# 5HDOLW\# +�DT�TDK,/# DQG# LQ# WKDW

XQLWDU\#VWDWH#7KH\#DUH#REOLYLRXV#RI#DQ\WKLQJ#RWKHU#WKDQ#7KHPVHOYHV>#EXW/#7KH\#UHDVRQHG/

LI#WKH#GHVLUHG#%HLQJ#ZHUH#WR#EHFRPH#PDQLIHVW#LQ#VSDFH/#LQ#D#ORFXV#+D\Q,#DSDUW#IURP#7KHP

+I�# �nO# ID�O# ZD0ED\Q,/# D# VSLULWXDO# UDSSRUW# LQ# WKH# IRUP# RI# D# §VXEWOH# 5D\¨# +UDT�TDK,

FRQQHFWLQJ# HDFK# TXDOLW\# RI# WKH# %HLQJ# WR# ,WV# FRUUHVSRQGLQJ# 'LYLQH# 5HDOLW\# ZRXOG# EH

HVWDEOLVKHG#£# UDWKHU#DV# WKH#VSRNH#RI#D#ZKHHO#FRQQHFWLQJ# LWV#KXE# WR# WKH#FLUFXPIHUHQFH159

7KHVH# VXEWOH# 5D\V/# RU# UDTn¬LT/# UHSUHVHQW# QRW# RQO\# WKH# LQDOLHQDEOH# RQWLF# FRQQHFWLRQV

XQLWLQJ# WKH# WUDQVFHQGHQW#1DPHV# WR#7KHLU#PDQLIHVW#5HDOLWLHV/#EXW#DOVR# WKH#YLWDO#HSLVWHPLF

OLQHV#RI#FRPPXQLFDWLRQ#E\#ZKLFK#UDWLRQDO#FUHDWXUHV#PD\#DFTXLUH#DOO#WKDW#WKH\#PLJKW#NQRZ

DERXW# *RG# £# DV# E\# WKH# LQIHUHQFH# RI# D# PHWDSKRU# +LVWLGOnO# PDMnO,# DQG# WKH# ¥QRFWXUQDO

DSSHDUDQFH#RI#DQ#$SSDULWLRQ¦#+�XU�T#NKD\nO,1

(YLGHQWO\#PRYHG#E\#WKLV#DUJXPHQW/#WKH#1DPH/#$OODK/#UHVRUWV#WR#WKH#3XUH#*RGKHDG

RI# WKH# VXSUHPH# 6(/)2(66(1&(# +DO0'KnW,># DQG/# HPHUJLQJ# WKHUHIURP/# +H# JLYHV# WKH

FRPPDQG=# ¥7HOO# WKH# 3XUSRVLQJ# 1DPH# WKDW# +H# VKRXOG# WHOO# WKH# 6SHDNHU# +DO04n¬LO,# WR
                                                          

57#7KHVH#H[SUHVVLRQV#DUH#WUDQVODWHG#DV#WKH#¥0RVW0H[FHOOHQW/#0LJKW\#)LUVW03ULQFLSOH¦#DQG#¥&RPSUHKHQVLYH
/HDGHU¦#LQ#,1_61/#698£91

58#&I1#,1_61/#699/#ZKHUH#,#RSWHG#IRU#D#VRPHZKDW#GLIIHUHQW#UHDGLQJ#+ZKLFK#,#QRZ#FRQVLGHU#WR#EH#HUUDQW#RQ
WKH#VLGH#RI#WRR#PXFK#FDXWLRQ,1

59#,Q#&KULVWLDQ#SDUODQFH/#WKH#FLUFXPIHUHQFH#+ZKLFK#LV#QRZKHUH,#LV#WKH#)DWKHU>#WKH#FHQWUDO#SRLQW#+ZKLFK#LV
HYHU\ZKHUH,# LV# WKH#6RQ/# WKH# LQWHOOLJLEOH#2EMHFW#RI#DOO#FRQVFLRXVQHVV>#ZKLOH# WKH# VSRNHV/#RU# UDGLL# +WRJHWKHU
IRUPLQJ# WKH# VXUIDFH# RI# WKH# FLUFOH2VSKHUH,# UHSUHVHQW# WKH# +RO\# 6SLULW/# WKH# XQLYHUVDO# LQWHOOLJHQFH# DQG
WUDQVFHQGHQW# 6XEMHFW# RI# HDFK# LQGLYLGXDO# H[SHULHQFH1# ,Q# WKH# GLDJUDP# RI# WKH# §:RUOG# 6SKHUH¨/# EHORZ/# WKH
WZHQW\0HLJKW#OLQHV#LQWHUFRQQHFWLQJ#VRPH#RI#WKH#WKLUWHHQ#VSKHUHV#DUH#WKH#§VXEWOH#UD\V¨#+UDTn¬LT,1



<

FRPPDQG#>WKH#:RUOG20DQ@#WR#EH$¦#£#DQ#DOOXVLRQ#WR#WKH#'LYLQH0FUHDWLYH#(VWR#+.XQ,#RI#WKH

6FULSWXUH5:#£#ZKLOH#WKH#3RZHUIXO#LV#WR#DFWXDOO\#SURGXFH#WKH#>LQGLYLGXDO@#,GHQWLWLHV#+�MnG#DO0

D�\nQ,#¥VR# WKDW#+H#PLJKW#PDNH#PDQLIHVW# WKDW#ZKLFK#<RX#GHVLUH#DQG#EULQJ# WR#<RXU#YLHZ

WKDW# ZKLFK# <RX# DOO# FUDYH1¦# ,Q# WKH# GLDJUDP# RI# WKH# §:RUOG# &LUFOH¨# IURP# WKH# ,QVKn¬/

UHSURGXFHG#EHORZ/#QRWH#WKDW#WKH#VSKHUHV#RI#WKH#6SHDNHU#DQG#WKH#3RZHUIXO#+QRV1#7#DQG#8,

DUH# FRQQHFWHG# GLUHFWO\# WR# WKH# FUHDWHG#:RUOG# +QR1# 44,# RQ# WKH# OHIW0KDQG# VLGH# RI# 3RZHU/

ZKLFK# HFKRHV# WKH# §SUHFHGHQW¨# RUGHU# RI# WKH#.QRZHU# DQG# WKH# 3XUSRVHU# +QRV1# 5# DQG# 6,/

VLPLODUO\#FRQQHFWHG#RQ#WKH#ULJKW/#IRU#*RG¨V#§6SHDNLQJ01DWXUH¨#DQVZHUV#WR#+LV#§.QRZLQJ0

1DWXUH¨5;#£#LQ#WKDW#UHÉHFWLQJ#WKH#0HUFLIXO1

,,,#)520#7+(#.1#,16+c¬#$/0-$'c:,/#:$0/0'$:c¬,5=5<

$#6<1236,6#2)#7+(#§(7(51$/#&21)(5(1&(¨#7+(0(

2XU#VHFRQG#WH[W#FRPSULVHV#WKH#�QDO#SDJHV#RI#,EQ#DO0�$UDE�¨V#,QVKn¬/#ZKLFK#JLYH#D#NLQG#RI

UpVXPp#RI# WKH#0X�n³DUDK0PRWLI1#$V#VWDWHG#DERYH/# WKLV#SDUWLFXODU#SDVVDJH#ZDV#HYLGHQWO\

FRPSRVHG# LQ#7XQLV# LQ# 8<;2453405/#GXULQJ# WKH# DXWKRU¨V# ODVW# VRMRXUQ# DW# WKH#KRPH#RI#KLV

WHDFKHU# DQG# FORVH# IULHQG/#$E�#0X�DPPDG# �$EG# DO0�$]�]# DO00DKGDZ�# +G1# 95424557,163

7KDW#FDQ#EH# LQIHUUHG#IURP#D#UHPDUN#PDGH#DW# WKH#EHJLQQLQJ#RI#&KDSWHU#7#RI# WKH#)XW��nW

ZKHUH#,EQ#DO0�$UDE�#LV#DGGUHVVLQJ#KLV#7XQLVLDQ#FRQIUqUH/#SUREDEO\#IURP#0HFFD=

7KH# VDLQWO\0SXUH# )ULHQG# >YL]1/# 6KD\NK# DO00DKGDZ�@# +0D\# *RG# JUDQW# KLP

FRQWLQXDQFH$,#KDV# DOUHDG\#KDG#RFFDVLRQ# WR# OHDUQ# DERXW# WKH# FDXVH#RI#&RVPRJHQHVLV

+VDEDE# EDG¬# DO0�nODP,# LQ# RXU# ERRN# HQWLWOHG# �$QTn¬#PXJKULE/# DV#ZHOO# DV# RXU# ERRN/

,QVKn¬#DO0GDZn¬LU/#SDUW#RI#ZKLFK#ZDV#FRPSRVHG#LQ#KLV#QREOH#KRXVH#DW#WKH#WLPH#RI#RXU

YLVLWLQJ# KLP# LQ# WKH# \HDU/# 8<;# $1+1/# ZKHQ# ZH# ZHUH# SODQQLQJ# WR# XQGHUWDNH# WKH

                                                          
5:#.XQ#ID0\DN�QX1#7KH#H[SUHVVLRQ#RFFXUV#LQ#4XU1#5=#44:/#6=#7:#DQG#8</#9=#:6/#49=#73/#4<=#68/#69=#;5/#DQG

73=#9;1#1RWH#WKDW#WKLV#LV#WKH#ILUVW#PHQWLRQ#RI#WKH#§6SHDNLQJ#1DPH¨#+VSKHUH#QR1_7#LQ#WKH#GLDJUDP,1
5;#)D0DMnED#QDIVX0KX#O0PXWDNDOOLPX#EL0QDIVL0KL#O0�DO�PL1#+)RU#WKH#VDNH#RI#WKH#VDM�#UK\PH/#HLWKHU#WKH#ILUVW

DGMHFWLYH#VKRXOG#EH#DO0NDO�P#RU#WKH#VHFRQG#DO0PX�DOOLP,1
5<#+HQGULN#61#1\EHUJ/#HG1/#.OHLQHUH#6FKULIWHQ#GHV#,EQ#DO0�$UDE�#+/HLGHQ/#4<4<,#>KHUHDIWHU/#1@/#SS1_69£;1

0\#WUDQVODWLRQ#LV#DOVR#EDVHG#RQ#06#0DQLVD#44;6244#>KHUHDIWHU/#0@/#II1_44;£46<E/#WUDQVFULEHG#LQ#9882458:
IURP# DQ# RULJLQDO# LQ# WKH# KDQG# RI# WKH# DXWKRU1#7KH# HQWLUH# ,QVKn¬#ZDV# DEO\# WUDQVODWHG# E\# 3DXO# )HQWRQ# DQG
0DXULFH#*ORWRQ# DV# ¥7KH#%RRN#RI# WKH#'HVFULSWLRQ# RI# WKH#(QFRPSDVVLQJ#&LUFOHV¦# LQ# WKH# FRPPHPRUDWLYH
YROXPH/#0XK\LGGLQ#,EQ#�$UDEL#+6KDIWHVEXU\/#'RUVHW/#4<<6,/#SS1_45£76#+FI1#HVSHFLDOO\#SS1_73£4,1

63#2Q# WKLV# LPSRUWDQW# UHODWLRQVKLS/#VHH#P\#DUWLFOH/#¥6KD\NK# �$EG#DO0�$]�]#DO00DKGDZ�/# ,EQ#DO0�$UDE�¨V
0HQWRU/¦#-RXUQDO#RI#WKH#$PHULFDQ#2ULHQWDO#6RFLHW\#+IRUWKFRPLQJ,1
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3LOJULPDJH1#+LV#VHUYDQW/#�$EG#DO0-DEEnU64#+0D\#*RG#UDLVH#KLV#UDQN$,/#WUDQVFULEHG#IRU

KLP#DV#PXFK#DV#ZH#KDG#ZULWWHQ#GRZQ#RI#>WKH#,QVKn¬#DW# WKDW# WLPH@/#DQG#,#FDUULHG# WKH

ERRN# ZLWK#PH# LQ#P\# MRXUQH\# WR#0HFFD# +0D\# *RG# LQFUHDVH# LW# LQ# KRQRU$,# LQ# WKH

DIRUHPHQWLRQHG#\HDU#VR# WKDW#,#PLJKW#FRPSOHWH# LW# WKHUH1#%XW# WKHQ# WKLV#ERRN#>YL]1/# WKH

)XW��nW#@#GLYHUWHG#XV#IURP#>ZRUNLQJ#IXUWKHU#RQ#WKH#,QVKn¬#DQG#RWKHU#ZRUNV@#�65

1RZ/#ZH#NQRZ# WKDW# WKH#,QVKn¬#ZDV#EHJXQ#EHIRUH# WKH#FRPSRVLWLRQ#RI# WKH#.1#DO07DGE�UnW

DO0LOnK�\DK#+ZKHUH#WKH#IRUPHU#LV#PHQWLRQHG,/#ZKLFK/#LQ#WXUQ/#SUHFHGHG#WKH#�$QTn¬166#$V#ZH

OHDUQ#KHUH#WKDW#SDUW#RI#WKH#,QVKn¬#£#XQGRXEWHGO\#WKH#YHU\#SDVVDJH#WUDQVODWHG#EHORZ#+7H[W

,,,#£#ZDV#QRW#ZULWWHQ#XQWLO#MXVW#SULRU#WR#,EQ#DO0�$UDE�¨V#GHSDUWXUH#IURP#WKH#0DJKULE/#WKHQ#LW

ZRXOG# DSSHDU# WKDW# WKDW#ZRUN#ZDV# DPRQJ# WKH# YHU\# HDUOLHVW#PDMRU# OLWHUDU\# HIIRUWV# RI# WKH

6KD\NK#ZLWK#ZKLFK#KH#ZDV#VWLOO#VWUXJJOLQJ#DW#WKH#WLPH#RI#KLV#�UVW#SLOJULPDJH1#)XUWKHUPRUH/

ZH#PD\# XQGHUVWDQG# IURP# WKLV# WH[W# WKDW# WKH# ,QVKn¬# DV#ZH# KDYH# LW# QRZ# LV# LQFRPSOHWH# £

LQGHHG/# WUXQFDWHG/# DEDQGRQHG#PLGZD\#£# ODFNLQJ# WKH#ZKROH# FRVPRJRQLF# FKDLQ0RI0EHLQJ

V\VWHP# WKDW#ZDV# SUHVXPDEO\# LQWHQGHG# WR# HQVXH# DIWHU# WKH# WKHRORJLFDO# WUHDWLVH# RI#'LYLQH

(VVHQFH/#$WWULEXWHV/#$FWV#DQG#1DPHV# +DV#ZH#�QG# LQ# WKH# �$QTn¬#DQG#DJDLQ# LQ# WKH# ODUJHU

IUDPHZRUN#RI#WKH#�UVW#KDOI0GR]HQ#FKDSWHUV#RI#WKH#)XW��nW,167

:KHUHDV# WKH# IROORZLQJ# H[WUDFW# LV# SUHVHQWHG# DV# D# V\QRSVLV# RU# DEULGJHPHQW# +ID�O

PXNKWD�DU,#RI#RXU#�UVW#WH[W/#LW#LV#DFWXDOO\#PXFK#PRUH#+DQG#UDWKHU#OHVV,#WKDQ#WKDW1#)LUVWO\/

WKH#1DPHV#7KHPVHOYHV#DUH#GLYLGHG#LQWR#WZR#GLVWLQFW#FODVVHV=#WKH#JHQHUDO#§&XVWRGLDQV/#RU

*DWH0NHHSHUV¨#+DO0VDGDQDK,/#DQG#VHYHQ#VSHFLDO#1DPHV#WKHUHDPRQJ#:KR#DUH#GHQRPLQDWHG

§,PnPV/#RU#/HDGHUV¨1#7KHVH#LQFOXGH/#LQ#DGGLWLRQ#WR#WKH#IRXU#FDUGLQDO#1DPHV#WUHDWHG#LQ#RXU

�UVW#SDVVDJH#£#WKH#.QRZHU/#WKH#3XUSRVHU/#WKH#3RZHUIXO#DQG#WKH#6SHDNHU#£#WKUHH#RWKHUV=#WKH

                                                          
64#7KDW# LV/# DO00DKGDZ�¨V# VHUYDQW/#ZKR# LV# FDOOHG# ¥WKH# SXUH/# WUXVWZRUWK\# IDT�U# ¦# DW# WKH# HQG# RI# ,EQ# DO0

�$UDE�¨V#51#5��#DO0#TXGV#+'DPDVFXV/#4<:3,/#S1_4961
65#)XW1#+UHY1,/#,,/#44<1#7KH#SDVVDJH#ZDV#WUDQVODWHG#E\#)HQWRQ#DQG#*ORWRQ#LQ#WKH#PRQRJUDSK#FLWHG#LQ#Q1_5<

+RQ#S1_45#WKHUHLQ,1
66# 6HH# ,1_61/# 56:VT1# 1\EHUJ# DOVR# HGLWHG# WKH# 7DGE�UnW# LQ# KLV# .OHLQHUH# 6FKULIWHQ# +SS1_436£573># VHH

HVSHFLDOO\#S1_53<,1
67#7KLV/#RI#FRXUVH/#LV#GHEDWDEOH/#DQG#)HQWRQ#DQG#*ORWRQ#DVVXPH#WKDW#WKH#,QVKn¬#¥ZDV#SUREDEO\#FRPSOHWHG

LQ#WKH#(DVW#VHYHUDO#\HDUV#ODWHU¦#+S1_46,1#,#RULJLQDOO\#VKDUHG#WKDW#YLHZ#+VHH#,1_61/#:9/#Q1_4,/#EXW#QRZ#LW#VHHPV#WR
PH# WKDW# WKH# ,QVKn¬# LV#PDQLIHVWO\# DQ# DERUWHG#ZRUN/# DQG# WKHUH# LV# QR# UHDVRQ# WR# VXSSRVH# WKDW# DQ\# IXUWKHU
SURJUHVV#ZDV#PDGH#RQ#LW#DIWHU#WKH#V\QRSVLV#DGGHG#LQ#7XQLV1
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*HQHURXV#+DO0-DZnG,#DQG#WKH#-XVW/#RU#(TXLWDEOH#+DO00XTVL�,/68#DORQJ#ZLWK#WKH#/LYLQJ#+DO0

�D\\,/#:KLFK# LV#QRW#DFWXDOO\#GLVFXVVHG# LQ# WKH# WH[W#DOWKRXJK#,W# LV#DSSDUHQWO\# WKH#KLJKHVW0

UDQNLQJ# RI# WKH# VHYHQ# /HDGHUV/# RFFXS\LQJ# WKH# WRSPRVW# VSKHUH# +QR1# 4,# LQ# WKH# GLDJUDP

+��UDK/#VKDNO,#UHSURGXFHG#EHORZ/#DQG# LV#HYHQ# WKHUH#GHQRPLQDWHG# WKH#¥,PnP#RI#,PnPV1¦

,Q#WKH#WH[W#LWVHOI/#KRZHYHU/#LW#DSSHDUV/#UDWKHU/#WKDW#WKH#1DPH/#$OODK/#LV#WKH#VHYHQWK#,PnP/

LQDVPXFK# DV# ,W2+H# LV# DFWXDOO\# UHIHUUHG# WR# DV# WKH#'LYLQH#/HDGHU# DQG# VXSUHPH# ,PnP# DO0

D¬LPPDK169

$QRWKHU# QRYHOW\# LQWURGXFHG# LQWR# WKH# SUHVHQW# DFFRXQW# LV# WKH# V\PEROLVP# RI# WKH

¥.H\V# WR#KLGGHQ# WUHDVXUHV¦# +PDInW��#PDNKn]LQ,#ZKLFK# WKH#1DPHV#SRVVHVV#£#JUDQWHG# WR

7KHP#E\#7KHLU#VHYHQ#,PnPV#£#ZLWKRXW#NQRZLQJ#ZKDW# WUHDVXUHV/# LI#DQ\/#7KH\# WKXV#KDYH

FRQWURO#RYHU1#$Q#REYLRXV#DOOXVLRQ#WR#WKH#SRSXODU#�DG�WK#TXGV�/#¥,#ZDV#D#KLGGHQ#7UHDVXUH

+NDQ]#PDNKI�,# DQG# ,# GHVLUHG# WR# EH# NQRZQ/¦6:# WKH# LPDJHU\# DOVR# UHVRQDWHV# KHUH#ZLWK# WKH

QRWLRQ#RI#WKH#1DPHV#EHLQJ#&XVWRGLDQV/#*DWH0NHHSHUV/#RU#¥7UHDVXUHUV¦#+NKX]]nQ,1#)LQDOO\/

WKH#SURPLQHQW# UROH#DVVLJQHG# WR# WKH#*HQHURXV# + # §WKH#*RRG¨#RI#3ODWR¨V#7LPDHXV",# LQ# WKH

FUHDWLRQ#RI#$E�#�nPLG#DO0*KD]]DO�¨V#¥PRVW0ZRQGHUIXO#RI#DOO#SRVVLEOH#ZRUOGV¦6;#ZDV#QRW

GHYHORSHG# LQ# WKH# �$QTn¬#FKDSWHU/6<#DOWKRXJK# WKH#JHQHUDO# WKHVLV#KDG#EHHQ#DGXPEUDWHG#E\

,EQ#DO0�$UDE�# LQ# WKH#7DGE�UnW/73#DQG#ZDV# WR#EH#UHYLVLWHG/# ODWHU/# LQ# WKH#)XW��nW#DQG#)X���

DO0�LNDP174

7KH#RULJLQDO#�JXUH#RI#WKH#§:RUOG#6SKHUH/#RU#&LUFOH¨#+Gn¬LUDW#DO0�nODP,#UHSURGXFHG

DIWHU#RXU#WUDQVODWLRQ#RI#7H[W#,,/#EHORZ/#GHULYHV#IURP#06#0DQLVD#44;6/#ZKLFK#ZDV#FRSLHG

LQ# WKH# VHYHQWK2WKLUWHHQWK#FHQWXU\175# +,Q# WKH# ,QVKn¬# WKH#GLDJUDP# LV#DFWXDOO\#SODFHG#EHIRUH

                                                          
68#7KHVH# WZR#1DPHV#RFFXS\# WKH#PLGGOH# WLHU#RI# VSKHUHV# +QRV1#9# DQG# :,# LQ# WKH#GLDJUDP1#5HFDOO# WKDW# D

FRJQDWH#IRUP#RI#DO0-DZnG#£#DO0-�G#£#ZDV#PHQWLRQHG#LQ#7H[W#,#+VHH#QQ1_4<#DQG#88,1
69#6HH#DW#Q1_86/#EHORZ1
6:#&I1#6X�nG#DO0�DN�P/#$O00X�MDP#DO0��I�#+%HLUXW/#4<;4,/#SS1_4599£:/#QR1_671
6;#2Q# WKLV# VXEMHFW/# VHH# (ULF# /1#2UPVE\¨V# H[FHOOHQW# VWXG\/# 7KHRGLF\# LQ# ,VODPLF# 7KRXJKW# +3ULQFHWRQ/

4<;7,/#SS1_<5£467#+&KDS1#5,/#HVSHFLDOO\#SS1_436£:1
6<#%XW#FI1#Q1_4<1
73#6HH#1/#439£:1#,EQ#DO0�$UDE�#ILUVW#EURDFKHV#WKH#WKHPH#HDUOLHU#LQ#WKH#,QVKn¬#LWVHOI#+VHH#LELG1/#4;1#44£5,1
74#6HH#)XW1#,,/#<91#45£7/#4361#66£7/#DQG#,,,/#77<1#;£<>#DQG#$10�$1# �$I�I�/#HG1/#)X���#DO0�LNDP# +%HLUXW/

4<;3,/#S1_4:51#48£91
75#2VPDQ#<DKLD# GLG# QRW# UHJLVWHU# WKLV# LPSRUWDQW#PDQXVFULSW# LQ# KLV#+LVWRLUH# HW# FODVVLILFDWLRQ1#&I1# WKH

VLPLODU#GLDJUDP#SURGXFHG#E\#)HQWRQ#DQG#*ORWRQ#LQ#RS1#FLW1/#S1_6<1
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RXU#SDVVDJH,176#$#VLPLODU#�JXUH#PD\#EH#IRXQG#LQ#WKH#)XW��nW/77#ZKLFK#UHODWHV/#KRZHYHU/#WR

WKH#PRUH#GHYHORSHG#IRUP#RI#WKH#RQRPDORJLFDO#PRWLI#UHSUHVHQWHG#LQ#RXU#7H[WV#,,,#DQG#,91

$IWHU#H[SODLQLQJ# WKH#DSSDUDWXV#RI# WKH#GLDJUDP/78# ,EQ#DO0�$UDE�#FRQFOXGHV# WKH# ,QVKn¬# +DV

ZH#KDYH#LW#QRZ,#ZLWK#WKH#IROORZLQJ#DFFRXQW#RI#WKH#§'LYLQH#&RQIHUHQFH¨#RI#WKH#1DPHV=

75$16/$7,21

.QRZ#WKDW#LQ#WKH#%RRN#RI#WKH#)DEXORXV#*U\SKRQ/#LQ#WKH#FKDSWHU/#§$Q#(WHUQDO#&RQIHUHQFH

RQ#DQ#(YHUODVWLQJ#)LJXUH¨#+PX�n³DUDK#D]DO�\DK#�DOi#QDVK¬DK#DEDG�\DK,/#ZH#GHDOW#ZLWK#WKH

FDXVH#RI#WKH#:RUOG¨V#HPHUJHQFH#+VDEDE#QDVK¬#DO0�nODP,79#LQ#DFFRUGDQFH#ZLWK# WKH#PRGHO

RI#DQ#DOOHJRULFDO#8QYHLOLQJ#DQG#'LYLQH#:LVGRP#+DO0NDVKI#DO0PLWKnO�#ZD0O0�XNP#DO0LOnK�,1

,#ZLOO#QRZ#UHODWH#WKHUHIURP#ZKDW#LV#UHOHYDQW#WR#WKH#SUHVHQW#FRQWH[W1

$QG# WKDW# LV# WKDW#ZKLOH# WKH# §&XVWRGLDQV¨# +DO0VDGDQDK,# RI# WKHVH#1DPHV7:# KDG# LQ

7KHLU#SRVVHVVLRQ# WKH#.H\V#RI# WKH#KHDYHQV#DQG# WKH#HDUWK#ZKHQ# WKHUH#ZHUH#DV#\HW#QHLWKHU

KHDYHQV#QRU#HDUWK/#HDFK#&XVWRGLDQ01DPH#ZLWK# ,WV#.H\# UHPDLQHG#XQDEOH# WR#�QG#ZKDW# WR

RSHQ# WKHUHZLWK1#:KHUHIRUH# 7KH\# H[FODLPHG=# ¥+RZ# VWUDQJH$# >:H# DUH@# 7UHDVXUHUV#ZLWK

§.H\V¨#WR#KLGGHQ#7UHDVXUHV#:KR#NQRZ#RI#QR#7UHDVXUH#H[LVWLQJ$7;#6R#ZKDW#GR#WKHVH#.H\V

GR"¦

7KHQ#WKH#1DPHV#FDPH#WR#DQ#DJUHHPHQW#DPRQJ#7KHPVHOYHV/#GHFODULQJ=#¥:H#PXVW

JR# WR#2XU# §6HYHQ# ,PnPV¨#:KR#KDYH#JLYHQ#8V# WKHVH#.H\V#ZLWKRXW#DSSULVLQJ#8V#RI# WKH

7UHDVXUHV#RYHU#ZKLFK#:H#KDYH#FRQWURO1¦#6R#7KH\#URVH#XS#DQG#DFFRVWHG#WKH#*DWHV#RI#WKH
                                                          

76#$W#S1_681#:#LQ#11
77##)XW1#,,,/#75:1
78#$W# WKLV# SRLQW# LQ# KLV# HGLWLRQ# +SS1_68£9,#1\EHUJ# LQFOXGHV# D# UDWKHU# ORQJ# SDVVDJH# +QRW# WUDQVODWHG# E\

)HQWRQ£*ORWRQ,#ZKLFK#UHDGV#UDWKHU#OLNH#D#VFKROLRQ#+E\#VRPH#VXFK#FRPPHQWDWRU#DV#�$EG#DO0.DU�P#DO0-�O�",1
79#1DVK¬=#§DULVLQJ/#HPHUJHQFH/#FRPLQJ#LQWR#H[LVWHQFH>#JURZLQJ/#VSULQJLQJ#XS¨1#1RWH#WKDW#WKH#H[SUHVVLRQ

LV#LPSOLFLWO\#§QDWXUDOLVWLF¨/#D#TXDOLW\#PRUH#SURQRXQFHG#LQ#WKH#ODWHU#WUHDWPHQW#RI#WKLV#PRWLI#LQ#WKH#)XW��nW#+VHH
EHORZ/# DW# QQ1_448£54,/# ZKHUH# WKH# FRQWLQJHQW# EHLQJV# +DO0PXPNLQnW,# WKHPVHOYHV# DUH# VDLG# WR# LQLWLDWH# WKH
SURFHVV#OHDGLQJ#WR#WKHLU#JHQHVLV1#+&I1#WKH#XVH#RI#WKH#YHUE/#LQWDVKD¬DW/#DIWHU#Q1_:;,1

7:#7KH# §&XVWRGLDQV¨#DUH# UHSUHVHQWHG# LQ# WKH# IRXUWK# WLHU#RI# WKH#GLDJUDP# +VSKHUHV#QRV1_;£43,# UHSURGXFHG
EHORZ1# 6nGLQ=# §D# GRRU0NHHSHU/# FKDPEHUODLQ# RU# JXDUGLDQ# RI# WKH#.D�EDK¨># VSHFLILFDOO\/# RQH# LQ# FKDUJH# RI
RSHQLQJ#DQG#ORFNLQJ#LWV#GRRU#+ZKHQFH#WKH#LPDJHU\#RI#WKH#¥NH\V¦,1
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,PnPV#£# WKDW#RI# WKH#6SHFLI\LQJ# ,PnP# +DO0LPnP#DO0PXNKD��L�,/#RI# WKH#%HQHIDFWRU0,PnP

+DO0PXQ�LP,# DQG# WKH# ,PnP# RI# -XVWLFH# +DO0PXTVL�,17<# 7KH#1DPHV# LQIRUPHG# >WKHVH# WKUHH

,PnPV@#RI#7KHLU#DIIDLU/#DQG# WKH#/DWWHU# UHSOLHG=#¥<RX#KDYH# VSRNHQ#ZHOO1#7KH#5HVRXUFHV

+DO0NKL\DU,83# DUH# ZLWK# 8V/# DQG#:H# VKDOO# DSSRUWLRQ# WKHP# WR# <RX/84# LI# $OODK# +%H# +H

H[DOWHG$,#VR#ZLOOV1#%XW#FRPH/# OHW#8V#JR# WR# WKH# UHPDLQLQJ# ,PnPV/85#DQG#:H#VKDOO#JDWKHU

EHIRUH#WKH#3UHVHQFH#RI#WKH#'LYLQH#,PnP/#WKH#,PnP#RI#,PnPV1¦86

7KXV/#DOO#>RI#WKH#1DPHV@#£#DQG#7KH\#DUH#DOO#§&XVWRGLDQV¨#LQ#FRQVLGHUDWLRQ#RI#7KHLU

UHODWLRQ#WR#WKH#,PnP#NQRZQ#DV#$OODK#£#7KH\#DOO#DVVHPEOHG#DQG#VWRRG#DW#WKH#*DWH#RI#$OODK1

7KHQ# WKH# /DWWHU# HPHUJHG# EHIRUH# 7KHP# DQG# DVNHG=# ¥:KDW# KDV# EURXJKW# <RX# KHUH"¦

7KHUHXSRQ#7KH\#UHODWHG#WKH#PDWWHU#WR#+LP/#VWDWLQJ#WKDW#7KH\#VRXJKW#WKH#H[LVWHQFH#RI#WKH

KHDYHQV#DQG#WKH#HDUWK#VR#WKDW#7KH\#PLJKW#DSSO\#HDFK#.H\#WR#LWV#>UHVSHFWLYH@#*DWH1

7KH#1DPH/#$OODK/# WKHQ#PDGH# LQTXLU\=# ¥:KHUH# LV# WKH# 6SHFLI\LQJ# ,PnP"¦# £# DW

ZKLFK#WKH#3XUSRVHU#KDVWHQHG#WR#+LP1#7KHQ#>$OODK@#DVNHG=#¥$UH#<RX#QRW#LQ#SRVVHVVLRQ#RI

WKH# LQIRUPDWLRQ# +DO0NKDEDU,/#<RX# DQG# WKH#.QRZLQJ#2QH"¦#+H# UHSOLHG/# ¥<HV1¦# >$OODK@

WKHQ#GHFODUHG=#¥,I#VR/#WKHQ#SXW#7KHVH#>&XVWRGLDQV@#DW#HDVH#UHJDUGLQJ#7KHLU#REVHVVLRQ#DQG

SUHRFFXSDWLRQ#+WD�DOOXT#DO0NKn�LU#ZD0VKXJKO#DO0EnO,1¦#7KH#.QRZHU#DQG#WKH#3XUSRVHU#WKHQ

VDLG=#¥2#0RVW03HUIHFW#,PnP/#WHOO#WKH#3RZHUIXO#DQG#WKH#6SHDNLQJ#,PnPV#WR#KHOS#8V/#IRU/

YHULO\/#:H#FDQQRW#FDUU\#RXW#<RXU#FRPPDQG#E\#2XUVHOYHV/#EXW#RQO\#E\#WKH#IRXU#RI#8V1¦

6R#$OODK#+([DOWHG#EH#+H$,#FDOOHG#WKH#3RZHUIXO#DQG#WKH#6SHDNHU#DQG#VDLG#WR#7KHP=

¥+HOS#<RXU#%URWKHUV# LQ#ZKDW# OLHV#EHIRUH#7KHP$¦#£# WR#ZKLFK#7KH\#DQVZHUHG/#¥6XUHO\$¦

                                                                                                                                                                            
7;#)ROORZLQJ#0/#I1_46;E=#.KX]]nQ#XQ#EL0PDInW��D#PDNKn]LQD#On#QD�ULIX#PDNK]DQ#DQ#PDZM�G#DQ1#¥.H\V¦

KHUH#LV#PDInW��/#EXW#WKH#VDPH#ZRUG#LQ#(QJOLVK#LQ#WKH#SUHFHGLQJ#DQG#WKH#IROORZLQJ#VHQWHQFHV#WUDQVODWHV# WKH
V\QRQ\P/#PDTnO�G1

7<#7KHVH#DUH/#UHVSHFWLYHO\/#VSKHUHV#QRV1_6/#9#DQG#:1#1RWH#WKDW#WKHVH#FLUFOHV#FRUUHVSRQG#WR#WKH#1DPHV/#WKH
3XUSRVHU#+DO00XU�G,/#WKH#*HQHURXV#+DO0-DZnG,#DQG#WKH#-XVW#+DO00XTVL�,1

83#,#UHDG#WKXV#+SOXUDO#RI#NKD\UDK,#LQ#SUHIHUHQFH#WR#DO0NKDEDU#+WKH# LQIRUPDWLRQ,# LQ#1# LQ#RUGHU# WR#DFFRUG
ZLWK# WKH#SOXUDO#GLUHFW#REMHFW# LQ# WKH# IROORZLQJ#FODXVH# +EXW#FI1#EHORZ/#ZKHUH#NKDEDU# LV#DVVRFLDWHG#ZLWK# WKH
3XUSRVHU#DQG#WKH#.QRZHU,1

84#)D0TnO�=#¹DGDTWXP1#$O0NKL\DUX#�LQGD0Qn/#ZD0VDQX�D\\LQX0Kn#OD0NXP1#1#UHDGV#DO0NKDEDU#DV#WKH#GLUHFW
REMHFW#RI#�DGDTWXP/#EXW#0#FOHDUO\#PDUNV#LW#DV#QRPLQDWLYH1

85#,#WDNH#WKLV#WR#UHIHU#WR#WKH#WKUHH#,PnPV#EHORQJLQJ#WR#VSKHUHV#5/#7#DQG#8#+YL]1/#WKH#.QRZLQJ/#WKH#6SHDNHU/
DQG#WKH#3RZHUIXO,/#ZKLOH#WKH#¥'LYLQH#,PnP¦#RI#WKH#QH[W#FODXVH#LV#VSKHUH#QR1_4/#FRUUHVSRQGLQJ#WKHUH#WR#WKH
1DPH/#WKH#/LYLQJ#+DO0�D\\,1#+HUH/#KRZHYHU/#$OODK#VHHPV#WR#EH#LQWHQGHG1

86#7KH# UHIHUHQFH#KHUH# LV# FOHDUO\# WR#$OODK# +VHH#ZKDW# IROORZV,1# ,Q# WKH# GLDJUDP/# KRZHYHU/# QRWH# WKDW# WKH
WRSPRVW#VSKHUH/#RFFXSLHG#E\#WKH#/LYLQJ#2QH/#LV#VW\OHG#WKH#,PnP#DO0D¬LPPDK1
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7KHQ#7KH\87#HQWHUHG#WKH#3UHVHQFH#RI#WKH#*HQHURXV#+DO0-DZnG,/88#GHFODULQJ#WR#+LP=#¥:H

KDYH# UHVROYHG# WR# FUHDWH# HQJHQGHUHG# ([LVWHQWV# DQG# WKH# WHPSRUDO#:RUOG# +DO0DNZnQ#ZD0

�nODP#DO0�LGWKnQ,#DQG# WR#GUDZ# WKHP#RXW#RI#QRQ0H[LVWHQFH# LQWR#H[LVWHQFH1#>%XW@# WKLV# LV#RI

<RXU#HQWLWOHPHQW/#WKH#3UHVHQFH#RI#*HQHURVLW\#+�D³UDW#DO0M�G,1#6R#JLYH#8V#WKH#*HQHURVLW\

E\#ZKLFK#:H#PLJKW#EULQJ#WKHP#IRUWK$¦

>7KH#*HQHURXV@# WKHQ#JUDQWHG#7KHP# DEVROXWH#*HQHURVLW\# +DO0M�G#DO0PX�ODT,/# DQG

ZLWK#LW#7KH\#GHSDUWHG#IURP#+LV#3UHVHQFH#DQG#PDGH#FRQWDFW#ZLWK#WKH#:RUOG#+WD�DOODT�#EL0

O0�nODP,/#PDQLIHVWLQJ# >*HQHURVLW\@# LQ# WKH#PRVW# SHUIHFW# DQG# H[FHOOHQW#PDQQHU1# )RU# LW# LV

LPSRVVLEOH# WKDW# WKHUH# VKRXOG#EH#DQ\# >:RUOG@#PRUH#ZRQGHUIXO# +DEGD�,# WKDQ# >WKH#SUHVHQW

RQH@# VLQFH/# YHULO\/# LW# HPDQDWHV# IURP# DEVROXWH# *HQHURVLW\1# :HUH# >DQ\# :RUOG@# PRUH

ZRQGHUIXO#WKDQ#LW#WR#H[LVW/#>WKDW#ZRXOG#PHDQ#WKDW@#WKH#*HQHURXV#KDG#EHHQ#PLVHUO\# LQ# WKH

SHUIHFWLRQ#ZKLFK#+H#IDLOHG#WR#EHVWRZ#DQG#NHSW#WR#+LPVHOI/#>VR#WKDW@#LW#ZRXOG#EH#LQDFFXUDWH

WR#FDOO#+LP#§WKH#*HQHURXV¨#LQ#WKDW#VRPHWKLQJ#RI#PLVHUOLQHVV#ZRXOG#EH#IRXQG#LQ#+LP1#7KH

1DPH/# §WKH#*HQHURXV¨/#ZLWK# UHVSHFW# WR#ZKDW#+H#JDYH#ZRXOG#QRW# >LQ# WKDW#FDVH@#EH#PRUH

DSSURSULDWH#WR#+LP#WKDQ#WKH#QDPH/#§WKH#0LVHU¨#+DO0EDNK�O,/#UHJDUGLQJ#ZKDW#+H#ZLWKKHOG$

>0RUHRYHU@#WKH#HVVHQWLDO#5HDOLWLHV#ZRXOG#EH#QXOOL�HG189#%XW#LW#LV#FOHDU#WKDW#WKH#QDPH/#§WKH

0LVHU¨/#FDQQRW#FRQFHLYDEO\#EH#DSSOLHG#WR#>*RG@/#DQG#WKDW/#WKHUHIRUH/#+H#FDQQRW#KDYH#NHSW

WKH#PRUH#SHUIHFW#>:RUOG@#WR#+LPVHOI1

7KLV/#WKHQ/#LV#WKH#RULJLQ#RI#WKH#HPHUJHQFH#RI#WKH#:RUOG#DQG#LWV#FDXVH1#7KH#,PnP#RI

-XVWLFH# +DO00XTVL�,# GLG# QRW# DSSHDU# XQWLO# DIWHU# WKH# 5HYHODWLRQ# RI# WKH# 'LYLQH0OHJDO

3UHVFULSWLRQV# +QX]�O#DO0VKDUn¬L�,# >LQ# WKH#4XU¬nQ@18:#7KHQ# WKH#1DPHV#HDFK# WRRN#XS#7KHLU

.H\V/# FRPLQJ# WR# OHDUQ# RI# WKH# 5HDOLW\# RI# ZKDW# WKH\# UHSUHVHQWHG# DQG# WR# ZKLFK# WKH\

FRUUHVSRQGHG# LQ# WKH# H[LVWHQFH# RI# HQJHQGHUHG# %HLQJV1# 6R# UHDOL]H# WKH#PHDQLQJ# RI# WKLV
                                                          

87#6RPH#VRXUFHV#+LQFOXGLQJ#0,#KDYH#WKH#SOXUDO#KHUH#+DQG#LQ#ZKDW#IROORZV,>#1#KDV#WKH#GXDO/#LQGLFDWLQJ#WKH
3RZHUIXO#DQG#WKH#6SHDNHU1

88#0/# I1_46</#KDV#DO0-�G# +PHDQLQJ# WKH# VDPH,#KHUH# DQG#DO0-DZnG# DV#REMHFW#RI# WKH# IROORZLQJ#YHUE1#&I1
Q1_681

89#:D0ED�DODWL# O0�DTn¬LTX1#7KH# §UHDOLWLHV¨# DUH#SHUIHFWLRQV/#ZKLFK/# DV# VXFK/# FRXOG#KDYH#QR#SODFH# LQ# DQ
LPSHUIHFW#ZRUOG1#,W#LV#LQWHUHVWLQJ#WKDW#,EQ#DO0�$UDE�#WKXV#DGYHUWV#WR#WKH#3ODWRQLF#§LGHDV¨#LQ#KLV#WUHDWPHQW#RI
WKH#QRWLRQ#RI#'LYLQH#JHQHURVLW\/#RU#JRRGQHVV/#DQG#WKH#§EHVW#RI#DOO#SRVVLEOH#ZRUOGV¨/#WKH#DUJXPHQW#IRU#ZKLFK/
OLNHZLVH/#RULJLQDWHV#LQ#WKH#7LPDHXV#+5:G£63D,1

8:# ,Q#FUHDWLRQ/#*RG¨V#PHUF\#SUHFHGHV#+LV# MXVWLFH/#HYHQ#DV# WKH#H[LVWHQFH#RI# WKH#ZRUOG#PD\#EH# VDLG# WR
SUHFHGH#LWV#SHUIHFWLRQ#+RQ#WKLV#QRWLRQ/#VHH#7H[W#,9#DIWHU#Q1_465/#EHORZ,1#%XW#DOWKRXJK#LW#LV#OHIW#XQVDLG#KHUH/#LQ
WKH#§UH0FUHDWLRQ¨#RI#P\VWLFDO#UHDOL]DWLRQ/#RU#OLEHUDWLRQ#£#ZKLFK#LV#GHDWK#WR#WKH#WHPSRUDO#KXPDQ#HQWLW\#£#WKH
'LYLQH#§'HVWUR\HU¨/#DO00XP�W/#LV#/RUG#+UHFDOO#6RFUDWHV¨#ODVW#ZRUGV#LQ#WKH#3KDHGR,1
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PDUYHORXV# DEULGJHPHQW# >IURP# WKH# �$QTn¬# PXJKULE@/# IRU/# LQGHHG/# LW# ZLOO# EH# XVHIXO# LQ

XQGHUVWDQGLQJ# WKH#SUHVHQW#VHFWLRQ#>RI# WKH#,QVKn¬#DO0MDGnZLO# WUHDWLQJ#RI#&RVPRJHQHVLV@#£

ZKLOH#¥*RG#NQRZV#EHVW1¦8;

&RXUWHV\#RI#0DQLVD#.�W�SKDQH

7KH#&LUFOH#RI#WKH#:RUOG#+Gn¬LUDW#DO0�nODP,
IURP#06#0DQLVD#44;6244/#II1_6:E£6;/

FRSLHG#LQ#WKH#:WK246WK#FHQWXU\1

                                                          
8;#4XU1#6=#49:/#HW#SDVVLP1#,QVWHDG#RI#WKLV/#1¨V#VRXUFHV#UHDG=#¥*RG#LV#WKH#*XLGH#WR#WKH#7UXWK1¦



49

&RXUWHV\#RI#.RQLQNOLMNH#%ULOO/#/HLGHQ



4:

.H\#WR#WKH#)LJXUH
7+(#63+(5(6#+DO0GDZn¬LU,

7KH#6HYHQ#,PnPV=
#4, 7KH#/LYLQJ#+DO0�D\\,/#WKH#)LUVW#>,PnP@1
#5, 7KH#.QRZLQJ#+DO0�cOLP,/#WKH#5QG/#RU#§:LVH#,PnP¨#+DO0LPnP#DO0�DN�P,1
#6, 7KH#3XUSRVHU#+DO00XU�G,/#WKH#6UG/#RU#§6SHFLI\LQJ#,PnP¨#+DO0PXNKD��L�,
#7, 7KH#6SHDNHU#+DO04n¬LO,/#WKH#7WK/#RU#§&RPPDQGLQJ#,PnP¨#+DO0nPLU,1
#8, 7KH#3RZHUIXO#+DO04nGLU,/#WKH#8WK/#§&UHDWRU0,PnP¨#+DO0P�MLG,1
#9, 7KH#*HQHURXV#+DO0-DZnG,/#WKH#9WK/#§%HQHIDFWRU0,PnP¨#+DO0PXQ�LP,1
#:, 7KH#(TXLWDEOH#+DO00XTVL�,/#WKH#:WK/#RU#§-XVW#,PnP¨#+DO0�nGLO,1

7KH#&XVWRGLDQV/#RU#*DWH0.HHSHUV=
#;, 7KH#6SKHUH#RI#WKH#&XVWRGLDQV#+Gn¬LUDW#DO0VDGDQDK,=#WKH#%HQHIDFWRU/#WKH#+RQRXUHU/#WKH

'HEDVHU/#WKH#+DUPHU/#WKH#3UR�WHU/#WKH#5HVWULFWRU/#WKH#([SDQGHU/#WKH#/LIH0*LYHU/#WKH
*LYHU#RI#GHDWK1

#<, 7KH#.HHSHUV#RI#WKH#>'LYLQH@#3OHDVXUH#+VDGDQDW#DO0UL³i,=#WKH#%HQHIDFWRU/#WKH#9HLOHU/
WKH#3UHIHUUHU/#WKH#3URYLGHU/#WKH#*LYHU/#WKH#&RPSDVVLRQDWH/#WKH#)RUJLYLQJ1

43, 7KH#.HHSHUV#RI#WKH#>'LYLQH@#:UDWK#+VDGDQDW#DO0JKD³DE,=#WKH#'HEDVHU/#WKH#6HYHUH#LQ
SXQLVKPHQW/#WKH#&DOFXODWRU/#WKH#5HFNRQHU/#WKH#+DUPHU/#WKH#&DVWLJDWRU1
7KH#7KUHH#:RUOGV=

44, 7KH#&UHDWHG#:RUOG#+DO0�nODP#DO0NKDOT,1
45, 7KH#§3UHVHQFH#RI#3DUDGLVH#DQG#)DLWK¨#+�D³UDW#DO0MDQQDK#ZD0O0�PnQ,1
46, 7KH#§3UHVHQFH#RI#+HOO#DQG#,Q�GHOLW\¨#+�D³UDW#DO0QnU#ZD0O0NXIU,1

7+(#68%7/(#5$<6#+DO0UDTn¬LT,
4£:,#5D\V#H[WHQGHG#IURP#VSKHUH#QR1#4#XQODEHOHG1

##;, 7KH#UD\#RI#SHUIHFWLRQ#+DO0L�NnP,1

##<, % % % WKH#SHUIHFWLRQ#RI#JUDFH#+L�NnP#DO0QD��P,1

43, % % % WKH#SHUIHFWLRQ#RI#SXQLVKPHQW#+L�NnP#DO0�LGKnE,1

44, 7KH#UD\#RI#VSHFL�FDWLRQ#+DO0WDNK���,1

45, % % % WKH#VSHFL�FDWLRQ#RI#JUDFH1

46, % % % WKH#VSHFL�FDWLRQ#RI#SXQLVKPHQW1

46*,# % % % GHWULPHQW#DQG#VXIIHULQJV#+DO0³DUDU#ZD0O0nOnP,1

47, 7KH#UD\#RI#FRPPDQG#+DO0DPU,1

48, % % % WKH#FRPPDQG#WR#JUDFH1

49, % % % WKH#FRPPDQG#WR#SXQLVKPHQW1

4:, 7KH#UD\#RI#FUHDWLRQ#+DO0�MnG,1



4;

4;, % % % WKH#FUHDWLRQ#RI#JUDFH1

4<, % % % WKH#FUHDWLRQ#RI#SXQLVKPHQW1

53, 7KH#UD\#RI#EHQH�W#+DO0QDI�,1

54, % % % XQLYHUVDO#ERXQW\#+DO0M�G#DO0NXOO�,1

55, 7KH#UD\#RI#GHWULPHQW#+DO0³DUDU,1

56, % % % XQLYHUVDO#MXVWLFH#+DO0�DGO#DO0NXOO�,1

57, 7KH#UD\#FRPELQLQJ#EHQH�W#DQG#GHWULPHQW#+DO0MDP�#ED\QD#O0QDI�#ZD#O0³DUDU,1

58, % % RI#OHJDO#EHQH�W#+DO0QDI�#DO0VKDU��,1

59, % % % OHJDO#GHWULPHQW#+DO0³DUDU#DO0VKDU��,1

5:, 7KH#UD\#VHSDUDWLQJ#WKH#SHRSOH#RI#KDSSLQHVV#IURP#WKH#ZRUOG

+ID�O#DKO#DO0VD�nGDK#I�#O0nODP,1

5;, % % % % % % PLVHU\#IURP#WKH#ZRUOG

##################################################################+ID�O#DKO#DO0VKDTnZDK#I�#O0�nODP,1

5<, 7KH#UD\#RI#EHQH�W#+DO0QDI�,1∗

63, % % % GHWULPHQW#+DO0³DUDU,1-

                                                          
∗
#$FFRUGLQJ#WR#QRWDWLRQV#RQ#WKH#GLDJUDP/#WKLV#GHVLJQDWLRQ#GRHV#QRW#RFFXU#LQ#DOO#PDQXVFULSW#FRSLHV#+FI1

UD\V#QRV1#54#DQG#55,1#1RWH# WKDW# WKH# WZHQW\0HLJKW#RWKHU#UDTn¬LT#FRUUHVSRQG# WR# WKH#QXPEHU#RI# OHWWHUV# LQ# WKH
$UDELF#DOSKDEHW1



4<

,,,,#)520#&+$37(5#,9#2)#7+(#)87¿�c7#$/00$..¾<$+8<=

7+(#',9,1(#1$0(6#$1'#7+(#(;,67(17,$/#5($/,7,(6

&255(6321',1*#72#7+(0

2XU#QH[W#WH[W/#WUDQVODWHG#KHUH#IRU#WKH#�UVW#WLPH/#LV#WKH#ODVW#KDOI#RI#&KDSWHU#7#RI#WKH#)XW��nW/

ZKLFK#ZDV#ZULWWHQ#LQ#WKH#YLFLQLW\#RI#0HFFD/#SUREDEO\#DURXQG#93324537/#DQG#DSSHQGHG#WR

DQ#RSHQ# OHWWHU#DGGUHVVHG# WR#6KD\NK#DO00DKGDZ�#ZKLFK#PDNHV#XS# WKH#EHJLQQLQJ#RI# WKDW

FKDSWHU193#$V#DO00DKGDZ�#ZDV#DOUHDG\#IDPLOLDU#ZLWK#WKH#0X�n³DUDK#SDVVDJHV#IURP#ERWK

WKH# �$QTn¬#DQG# WKH#,QVKn¬/# LW# LV#QR#ZRQGHU# WKDW#,EQ#DO0�$UDE�#GRHV#QRW#VLPSO\#UHFDVW# WKH

§(WHUQDO#&RQIHUHQFH¨#WKHPH#KHUH#EXW#DSSURDFKHV#WKH#VXEMHFW#IURP#DQRWKHU#DQJOH/#PRUH#DV

D# WUDGLWLRQDO# WKHRORJLFDO# GLVTXLVLWLRQ1# 7KH# VHYHQ# FDUGLQDO#1DPHV# UHIHUUHG# WR# HDUOLHU# DV

§,PnPV¨#DUH#QRZ#VW\OHG#§0RWKHUV/#RU#0DWULFHV¨#+XPPDKnW,/94#DQG#WZR#RWKHU#$SSHOODWLRQV

£# WKH# GLVSRVLQJ# §'LUHFWRU/# RU# 3ODQQHU¨# +DO00XGDEELU,# DQG# WKH# PRUH# KDQGV0RQ

§'LVWLQJXLVKHU/#RU#3DUWLFXODUL]HU¨#+DO00XID��LO,#£#DUH#LQWURGXFHG/#EULQJLQJ#WKH#SDQWKHRQ#RI

GHPLXUJLF# 1DPHV# XS# WR# QLQH/# D# SURSHU# (QQHDG1# $SDUW# IURP# VXFK# PRGL�FDWLRQV/# WKH

SUHVHQW# WH[W#SURYLGHV#PRUH# LQ# WKH#ZD\#RI# WKHRU\#DV# WR# WKH# FRUUHVSRQGHQFH#EHWZHHQ# WKH

'LYLQH# 1DPHV# RI# 5HYHODWLRQ# +QRZ# FDOOHG# §5HODWLRQV¨/# QLVDE,# DQG# WKH# P\VWLFDO£

SKLORVRSKLFDO#§5HDOLWLHV¨#+�DTn¬LT,1

                                                          
8<#)XW1#+UHY1,/#,,/#456£64>#FRUUHVSRQGLQJ#WR#)XW1#,/#<<1_59£4341_541
93#7KH#RSHQLQJ# OLQHV#RI# WKH# FKDSWHU# DUH# WUDQVODWHG# DERYH/# DW#Q1_651#)URP# WKH# FRQWHQWV#RI# WKH# OHWWHU# LQ

ZKLFK#,EQ#DO0�$UDE�#LV#WU\LQJ#WR#SHUVXDGH#DO00DKGDZ�#WR#FRPH#WR#0HFFD/#LW#LV#DSSDUHQW#WKDW#LW#ZDV#ZULWWHQ#LQ
WKH#EOHVVHG#HQYLURQV#RI# WKH#+RO\#3ODFHV# VKRUWO\#DIWHU# WKH#DXWKRU¨V# ILUVW#SLOJULPDJH#£# WKHUHIRUH/# VRPHWLPH
EHWZHHQ#8<;24535#DQG#934245371

94#7KH#VHYHQ#DUH#DOVR#FDOOHG#¥/RUGV#>RI# WKH#RWKHU#1DPHV@¦# LQ# WKH#IROORZLQJ#SDVVDJH#+VHH#DW#Q1_:8,/#EXW
WKDW#XVDJH# VKRXOG#QRW#EH# FRQIXVHG#ZLWK# WKH# IDFW# WKDW# DOO#RI# WKH#1DPHV# DUH# UHJDUGHG# DV# §/RUGV¨# WR#7KHLU
§ZRUVKLSSHUV¨# +�nELGnW/# PDUE�EnW,# £# 7KHLU# FRUUHVSRQGLQJ# H[LVWHQWLDO# UHDOLWLHV# +�DTn¬LT,#PDNLQJ# XS# WKH
ZRUOG1
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75$16/$7,21

>7KH#1DPHV#RI#*RG#DQG#WKH#H[LVWHQWLDO#5HDOLWLHV@

.QRZ#+0D\#*RG#JUDQW#XV#DQG#\RX#DQG#DOO#0XVOLPV#VXFFHVV$,#WKDW#PRVW#RI#WKH#.QRZHUV#RI

*RG# DPRQJ# WKH# 3HRSOH# RI#8QYHLOLQJ# DQG# WKH#5HDOLWLHV# GR# QRW# KDYH# NQRZOHGJH# RI# WKH

FDXVH#RI#WKH#RULJLQDWLRQ#RI#WKH#:RUOG#+VDEDE#EDG¬#DO0�nODP,#EH\RQG#WKH#FRQQHFWLRQ#RI#WKH

SUH0HWHUQDO#.QRZOHGJH# +DO0�LOP# DO0TDG�P,#ZLWK# LWV# FUHDWLRQ1# )RU# >*RG@# FDXVHG# WR# H[LVW

+NDZZDQD,#WKDW#ZKLFK#+H#NQHZ#ZRXOG#EH#PDGH#WR#H[LVW#£#DQG#WKHUH#PRVW#SHRSOH#HQG#WKHLU

LQTXLU\1#%XW#DV#IRU#XV#DQG#WKRVH#WR#ZKRP#*RG#KDV#VKRZQ#ZKDW#+H#KDV#VKRZQ#WR#XV/#ZH

KDYH#FRPH#WR#NQRZ#RWKHU#PDWWHUV#EHVLGHV#WKLV1#$QG#WKDW#LV#WKDW#LI#\RX#FRQVLGHU#WKH#:RUOG

DQDO\WLFDOO\#+PXID��DO#DQ,#LQ#WHUPV#RI#LWV#YDULRXV#5HDOLWLHV#DQG#5HODWLRQV#+�DTn¬LTX0KX#ZD0

QLVDEX0KX,/95# \RX# ZLOO# �QG# LW# OLPLWHG# +PD���U,# E\# WKRVH# 5HDOLWLHV# DQG# 5HODWLRQV/

GHWHUPLQHG#+PD�O�P,#E\#WKH#6WDWLRQV#DQG#WKH#5DQNV#+DO0PDQn]LO#ZD0O0UXWDE,/#ERXQGHG#E\

WKH# JHQHUD# +PXWDQnK�# O0DMQnV,# £# VRPHWKLQJ# EHWZHHQ# §KRPRJHQHRXV¨# DQG# §YDULRXV¨

+PXWDPnWKLO#ZD0PXNKWDOLI,196#:KHQ#\RX#FRPH#WR#NQRZ#WKLV#PDWWHU/#\RX#OHDUQ#WKDW#LQ#WKLV

WKHUH# LV#D#VXEWOH#VHFUHW#DQG#D#ZRQGURXV# WKLQJ#RI#ZKLFK#\RX#PD\#QRW# UHDOL]H# WKH#5HDOLW\

HLWKHU#E\#SUHFLVLRQ#RI#WKRXJKW#RU#VSHFXODWLRQ/#EXW#RQO\#E\#D#*RG0JLYHQ#.QRZOHGJH#+�LOP

PDZK�E,#RI#WKH#NQRZOHGJH#RI#8QYHLOLQJ#DQG#WKH#HIIHFWV#RI#VSLULWXDO#6WULYLQJV#DVVRFLDWHG

ZLWK#WKH#SV\FKLF#(QHUJLHV#+QDWn¬LM#DO0PXMnKDGnW#DO0PX�n�DEDK#OL0O0KLPDP,1#)RU#VSLULWXDO

6WULYLQJ#ZLWKRXW#D#SV\FKLF#(QHUJ\#FDQQRW#JHQHUDWH#DQ\WKLQJ#DQG# LV#ZLWKRXW#DQ#HIIHFW#RQ

NQRZOHGJH/#DOWKRXJK# LW#ZLOO#KDYH#DQ#HIIHFW#RQ# WKH#VSLULWXDO#&RQGLWLRQ#DV# WR# WKH# VXEWOHW\

DQG#SXULW\#>RI#&RQGLWLRQ@#WKDW#WKH#RQH#HQJDJHG#LQ#WKH#VSLULWXDO#6WULYLQJ#H[SHULHQFHV1

.QRZ#£#0D\#*RG# WHDFK#\RX# WKH#6HFUHWV#RI#:LVGRP# +VDUn¬LU#DO0�LNDP,#DQG# WKH

&RPSUHKHQVLYH#:RUGV# +MDZnPL�# DO0NLODP,$# £# WKDW# WKH#([FHOOHQW#1DPHV# RI#*RG#ZKLFK

QXPEHU# PRUH# WKDQ# WKH# 1DPHV# HQXPHUDWHG# >VSHFL�FDOO\# LQ# WKH# 6FULSWXUH@# EXW# ZKLFK

§GHVFHQG#EHORZ¨#7KHP#LQ#IHOLFLW\#>VR# WR#VSHDN@#£#7KH\#DUH# WKH#2QHV#:KLFK#EULQJ#DERXW

LPSUHVVLRQV#+DO0PX¬DWKWKLUDK,#LQ#WKLV#:RUOG/#7KH\#EHLQJ#WKH#§3ULPDU\#.H\V¨#+DO0PDInWL�

DO0XZDO,97#:KLFK#QR#RQH#NQRZV#EXW#+H1#7R#HDFK#>H[LVWHQWLDO@#5HDOLW\#+�DT�TDK,#WKHUH#LV
                                                          

95#2Q#WKH#§5HODWLRQV¨#+ZKLFK#DUH/#LQ#IDFW/#WKH#'LYLQH#1DPHV,/#VHH#Q1_4361
96#2Q#WKH#ODWWHU#GLFKRWRP\/#VHH#EHORZ/#DIWHU#Q1_;71
97#:KHUHDV#LQ#7H[W#,,#WKH#1DPHV#ZHUH#3RVVHVVRUV#RI#WKH#.H\V#+VHH#DW#Q1_7;,/#KHUH#7KH\#DUH#WKH#§.H\V¨

7KHPVHOYHV1
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2QH#RI#WKH#1DPHV#:KLFK#LV#VSHFLDO#WR#LW1#+%\#§5HDOLW\¨#,#PHDQ#D#UHDOLW\#ZKLFK#FRPSULVHV

D# JHQXV# >MLQV@,1#7KH#/RUG# +UDEE,# RI# WKDW#5HDOLW\# LV# WKDW#1DPH># DQG# WKH#5HDOLW\# LV# WKH

ZRUVKLSSHU#RI# >WKDW#/RUG@# +�nELGDWX0KX,#DQG#XQGHU#+LV#FRQVWUDLQW# +WDNO�IX0KX,#£#QRWKLQJ

HOVH1

:KHQ# VRPH# WKLQJ# +VKD\¬,# EULQJV# WRJHWKHU# IRU# \RX#PDQ\# >'LYLQH@# 1DPHV/# WKH

PDWWHU#LV#QRW#DV#\RX#PD\#LPDJLQH#LW1#%XW#LI#\RX#FRQVLGHU#WKDW#WKLQJ/#\RX#ZLOO#�QG#WKDW#LW

KDV#DVSHFWV#+DO0ZXM�K,#WR#ZKLFK#WKRVH#1DPHV#LQGLFDWHG#E\#>WKH#DVSHFWV@#FRUUHVSRQG#£#WKH\

EHLQJ#WKH#§5HDOLWLHV¨#ZKLFK#ZH#PHQWLRQHG1#$Q#H[DPSOH#RI#WKDW#LV#ZKDW#LV#SURYHQ#WR#\RX#LQ

WKH#NQRZOHGJH# FRQFHUQHG#ZLWK# WKH# H[WHUQDO# VHQVH#RI# WKH# LQWHOOHFWV# +�nKLU# DO0�XT�O,# DQG

XQGHU# WKHLU# DXWKRULW\#ZLWK# UHJDUG# WR# DQ\#JLYHQ# H[LVWHQW# HQWLW\# +PDZM�G,/# >WKDW# LW# LV@# DQ

LQGLYLVLEOH#LQGLYLGXDO#+IDUGXQ#On#\DQTDVLPX,#OLNH#LQGLYLGXDO#VXEVWDQFH#+DO0MDZKDU#DO0IDUG,/

WKH#SDUW# >RI# WKH#HQWLW\@#ZKLFK# LV#QRW#GLYLVLEOH1# >%XW#HYHQ#VR@# WKHUH#DUH# LQ# >WKDW#VR0FDOOHG

§LQGLYLGXDO¨#VXEVWDQFH@#QXPHURXV#5HDOLWLHV#UHTXLULQJ#D#FRUUHVSRQGLQJ#QXPEHU#RI#'LYLQH

1DPHV1#)RU#WKH#5HDOLW\#RI#LWV#FUHDWLRQ#+�MnGX0KX,#UHTXLUHV#WKH#1DPH/#WKH#3RZHUIXO>#ZKLOH

WKH#DVSHFW#RI#LWV#SHUIHFWLRQ#+L�NnPX0KX,#UHTXLUHV#WKH#1DPH/#WKH#3XUSRVHU>#DQG#WKH#DVSHFW

RI#LWV#PDQLIHVWDWLRQ#+�XK�UX0KX,#UHTXLUHV#WKH#1DPH/#WKH#6HHU#+DO0%D��U,/#WKH#2EVHUYHU#+DO0

5n¬�,/98#DQG#RWKHU#>VXFK#1DPHV@1#7KXV/#WKLV#>VXEVWDQFH@/#DOWKRXJK#LW#LV#DQ#§LQGLYLGXDO¨/#KDV

WKHVH#>YDULRXV@#DVSHFWV#+DO0ZXM�K,#DQG#RWKHUV#ZH#KDYH#QRW#PHQWLRQHG1#$QG#WR#HDFK#DVSHFW

WKHUH# DUH# PDQ\# >RWKHU@# DVSHFWV# UHTXLULQJ# 1DPHV/# DFFRUGLQJO\1# 7KHVH# DVSHFWV# DUH# WKH

5HDOLWLHV# £# LQ# RXU# >QRPHQFODWXUH@/# WKH# 6HFRQGDU\# +DO0WKDZnQ�,# >5HDOLWLHV@1# ,QWHOOHFWXDO

LQTXLU\#LQWR#WKHP#LV#GLI�FXOW/#DQG#OHDUQLQJ#DERXW#WKHP#E\#ZD\#RI#8QYHLOLQJ#LV#HYHQ#PRUH

GLI�FXOW1

                                                          
98#1RWH#WKDW#WKH#6HHU#LV#QRW#JLYHQ#D#SODFH#LQ#WKH#GLDJUDP/#DERYH/#HYHQ#WKRXJK#VLJKW#+DORQJ#ZLWK#KHDULQJ,

LV#DPRQJ#WKH#WUDGLWLRQDO£WKHRORJLFDO#DWWULEXWHV#RI#'HLW\/#DQG#KHUH#LW#LV#UHFRJQL]HG#DV#KDYLQJ#D#PDQLIHVWLQJ
+FUHDWLYH",#IXQFWLRQ1
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>7KH#§0RWKHUV¨#RI#WKH#'LYLQH#1DPHV@

.QRZ#WKDW/#DV#IRU#WKH#1DPHV#7KHPVHOYHV/#ZH#PLJKW#OHDYH#7KHP#LQ#7KHLU#PXOWLSOLFLW\#LI

ZH# VLPSO\# WDNH# QRWH# RI# WKH# DVSHFWV# RI# WKRVH# VHHNLQJ# 7KHP# +DO0�nOLE�QD# OD0Kn,# LQ# WKH

:RUOG1#,I#ZH#GR#QRW/#WKHQ#ZH#VKDOO#UHWXUQ#DQG#WDNH#QRWH#RI#WKH#§0RWKHUV¨20DWULFHV#RI#WKH

>'LYLQH@# §2EMHFWV0RI0VHHNLQJ¨# +XPPDKnW# DO0PD�nOLE,99# £# >WKDW# LV/# WKH# 1DPHV# RI# *RG@

:KLFK#DUH# LQGLVSHQVDEOH# WR# >WKH#V\VWHP#RI# WKH#'LYLQH#1DPHV#DV#D#ZKROH@>#DQG#ZH#ZLOO

WKHQ# UHDOL]H# WKDW# WKH# 1DPHV# XSRQ#:KLFK# WKH# DIRUHVDLG# §0RWKHUV¨# DUH# EDVHG# DUH# DOVR

§0RWKHUV¨#RI# WKH#1DPHV/# LQ# WXUQ1#7KXV/#VSHFXODWLRQ#ZLOO#EH# IDFLOLWDWHG#DQG# WKH#REMHFWLYH

FRPSOHWHG/# WKH#SDVVLQJ#RQ# +DO0WD�DGG�,#RI# WKHVH# §0RWKHUV¨# WR# WKH# §'DXJKWHUV¨# +DO0EDQnW,

EHLQJ# PDGH# HDV\/# HYHQ# DV# WKH# UHWXUQ# RI# WKH# §'DXJKWHUV¨# WR# WKH# §0RWKHUV¨# ZLOO# EH

IDFLOLWDWHG1#)RU#LI#\RX#FRQVLGHU#DOO#RI#WKH#1DPHV#:KLFK#DUH#NQRZQ#LQ#WKH#KLJKHU#DQG#WKH

ORZHU#ZRUOGV/#\RX#ZLOO#�QG#WKDW#7KH\#DUH#FRQWDLQHG#E\#WKH#6HYHQ#1DPHV#£#E\#:KLFK#WKH

SDUWLVDQV#RI#WKH#VFLHQFH#RI#GLVFXUVLYH#WKHRORJ\#GHQRWH#WKH#>'LYLQH@#$WWULEXWHV#+DO0�LInW,19:

:H#KDYH#DOUHDG\#VSRNHQ#RI#WKLV#LQ#RXU#ERRN/#7KH#&RPSRVLWLRQ#RI#WKH#&LUFOHV19;

2XU# SXUSRVH# LQ# WKLV#ZULWLQJ# LV# QRW# FRQFHUQHG#ZLWK# WKHVH# 6HYHQ#0RWKHUV#ZKLFK

VLJQLI\#WKH#$WWULEXWHV/#EXW/#UDWKHU/#ZH#KDYH#LQ#PLQG#WKH#0RWKHUV#:KLFK#DUH#QHFHVVDU\#IRU

WKH#FUHDWLRQ#RI#WKH#:RUOG1#1RU#DUH#ZH#LQ#QHHG#RI#UDWLRQDO#SURRIV#DV#UHJDUGV#WKH#*QRVLV#RI

WKH#5HDO# +PD�ULIDW# DO0�DTT,# +%H#+H# SUDLVHG$,# EXW# RQO\# >WKH# NQRZOHGJH# RI@#+LV# EHLQJ

([LVWHQW# +PDZM�G,/#.QRZLQJ# +�nOLP,/# 3XUSRVLQJ# +PXU�G,/# 3RZHUIXO# +TnGLU,# DQG# /LYLQJ

+�D\\,#£#QRWKLQJ#HOVH19<#:KDW#LV#DGGLWLRQDO#WR#WKDW#LV#PDGH#QHFHVVDU\#E\#WKH#LPSRVLWLRQ#>RI

'LYLQH# /DZ@# +DO0WDNO�I,1# )RU# WKH# FRPLQJ# RI# WKH# $SRVWOH# >0X�DPPDG@# +8SRQ# KLP# EH

SHDFH$,#PDGH#XV#WR#NQRZ#+LP#+%H#+H#H[DOWHG$,#DV#6SHDNLQJ#+PXWDNDOOLP,/#DQG#WKH#'LYLQH

/DZ#PDGH#XV# WR#NQRZ#+LP#DV#+HDULQJ#DQG#6HHLQJ# +VDP��#ED��U,/#DV#ZHOO#DV# LQ# WHUPV#RI

RWKHU#1DPHV1#7KDW#RI#ZKLFK#ZH#DUH#LQ#QHHG#IRU#WKH#*QRVLV#RI#WKH#1DPHV#LV#WKH#H[LVWHQFH

RI# WKH#:RUOG/# >DQG#7KRVH# MXVW0PHQWLRQHG#1DPHV@# DUH# WKH# §/RUGV¨# >DPRQJ@# WKH#1DPHV

                                                          
99#0D�nOLE#LV#WKH#SOXUDO#RI#PD�ODE/#§RQH#IURP#ZKRP#VRPHWKLQJ#LV#VRXJKW¨#£#KHUH#VLJQLI\LQJ#WKH#'LYLQH

1DPHV1#<DKLD#DGGV#DO0�LOP�\DK#+HSLVWHPLF>#VHPDQWLF,#DV#D#PRGLILHU#RI#XPPDKnW#DO0PD�nOLE/#VXJJHVWLQJ#WKDW
WKH#1DPHV#DUH#WKH#§PHDQLQJV¨/#RU#VHPDQWLF#EDVHV#RI#WKH#ZXM�K#+DVSHFWV,#RI#WKLQJV1

9:#7KH#VHYHQ#FDUGLQDO#DWWULEXWHV#DUH#OLIH/#NQRZOHGJH/#ZLOO/#VSHHFK/#SRZHU/#VLJKW#DQG#KHDULQJ1
9;#6HH#1/#5:£;VT1
9<#5HDVRQ#SRVLWV#RQO\# WKH# ILYH#DWWULEXWHV#RI#'HLW\# OLVWHG#DERYH1#5HYHODWLRQ# UHTXLUHV# LSVR# IDFWR# WKDW#ZH

UHFRJQL]H/#DOVR/#VSHHFK>#DQG#WKH#FRQWHQW#RI#WKH#ODWWHU#DGGV#VLJKW/#KHDULQJ/#HWF1
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+DUEnE#DO0DVPn¬,/#ZKLOH#2WKHUV#>RI#7KHP@#DUH#7KHLU#§&XVWRGLDQV¨#+VDGDQDK#OD0Kn,/#HYHQ

DV#VRPH#RI#WKH#§/RUGV¨#DUH#§&XVWRGLDQV¨#RI#VRPH#DPRQJ#7KHP1

1RZ/# WKH# §0RWKHUV¨#RI# WKH#1DPHV#DUH=# WKH#/LYLQJ/# WKH#.QRZLQJ/# WKH#3XUSRVLQJ/

WKH# 6SHDNLQJ/# >WKH# 3RZHUIXO@/:3# WKH# *HQHURXV# DQG# WKH# -XVW># DQG# 7KHVH# DUH# DOVR# WKH

§'DXJKWHUV¨# RI# WKH# WZR#1DPHV/# WKH#'LUHFWRU# +DO00XGDEELU,# DQG# WKH#'LVWLQJXLVKHU# +DO0

0XID��LO,1:4#)RU#WKH#/LYLQJ#GHWHUPLQHV#\RXU#LQWHOOLJHQFH#+IDKPX0ND,#DIWHU#\RXU#H[LVWHQFH

DQG#EHIRUH# LW>#ZKLOH# WKH#.QRZLQJ#GHWHUPLQHV#\RXU#SHUIHFWLRQ# +L�NnPX0ND,#GXULQJ#\RXU

H[LVWHQFH/# DQG# EHIRUH# \RXU# H[LVWHQFH# LQ# \RXU# SUHGHVWLQDWLRQ># DQG# WKH# 3XUSRVLQJ

GHWHUPLQHV#\RXU#VSHFL�FDWLRQ# +LNKWL�n�X0ND,/# WKH#3RZHUIXO#\RXU#QXOOLW\# +�DGDPX0ND,/# WKH

6SHDNLQJ#\RXU# HWHUQLW\# +TLGDPX0ND,/# DQG# WKH#*HQHURXV#\RXU# FUHDWLRQ# +�MnGX0ND,1#7KHVH

DUH#5HDOLWLHV#WKH#H[LVWHQFH#RI#ZKLFK#LV#QHFHVVDU\>#VR#WKHLU#1DPHV/#:KLFK#DUH#WKHLU#/RUGV/

DUH#DOVR#QHFHVVDU\1#)RU#WKH#/LYLQJ#LV#WKH#§/RUG#RI#WKH#/RUGV#DQG#WKH#6HUYDQWV¨#+5DEE#DO0

DUEnE#ZD0O0PDUE�E�Q,/#+H#EHLQJ#WKH#,PnP>#ZKLOH#WKH#.QRZLQJ#IROORZV#+LP#LQ#UDQN/#DQG

WKH#3XUSRVHU#IROORZV# WKH#.QRZLQJ/#DQG# WKH#6SHDNHU#IROORZV# WKH#3XUSRVHU># WKH#3RZHUIXO

IROORZV#WKH#6SHDNHU/#WKH#*HQHURXV#IROORZV#WKH#3RZHUIXO/#DQG#WKH#-XVW#LV#WKH#ODVW#RI#7KHP1

9HULO\/#+H#LV#WKH#/RUG#RI#WKH#>ORZHU@#5DQNV#+5DEE#DO0PDUnWLE,#£#WKH\#EHLQJ#WKH#ODVW#RI#WKH

6WDWLRQV#RI#([LVWHQFH1#7KH#1DPHV#:KLFK#UHPDLQ#DUH#XQGHU#WKH#DXWKRULW\#RI#WKHVH#,PnP0

/RUGV#+DO0D¬LPPDK#DO0DUEnE,1

                                                          
:3#,QDGYHUWHQWO\#RPLWWHG1
:4#7KH# VLJQLILFDQFH#RI# WKH# WZR#SXWDWLYH#1DPHV/#DO00XGDEELU#DQG#DO00XID��LO/#EHFRPHV#FOHDUHU# LQ# WKH

QH[W#VHFWLRQ1#7KHLU#UDQNLQJ#LQ#WKH#KLHUDUFK\#RI#WKH#FDUGLQDO#1DPHV#PD\#EH#FRQWHPSODWHG#LQ#WKH#GLDJUDP#LQ
)XW1#,,,/#75:/#ZKHUH#7KH\#DUH#WKH#WZR#VSKHUHV#VLWXDWHG#GLUHFWO\#EHORZ#WKH#/LYLQJ#+QR1_4,#RQ#WKH#FHQWUDO#D[LV1
1RWH/#KRZHYHU/#WKDW#WKHUH#7KH\#PDQLIHVWO\#UDQN#§EHORZ¨#WKH#.QRZLQJ/#3XUSRVLQJ/#6SHDNLQJ/#DQG#3RZHUIXO
1DPHV# +DQG# §DERYH¨# WKH#*HQHURXV# DQG# WKH# -XVW,/# VR#KRZ# DUH#ZH# WR#XQGHUVWDQG# ,EQ# DO0�$UDE�¨V# DSSDUHQW
VWDWHPHQW#KHUH# WKDW# WKH# VHYHQ# §0RWKHUV¨# DUH# WKH# §'DXJKWHUV¨#RI# WKH#'LUHFWRU# DQG# WKH#'LVWLQJXLVKHU"# +&I1
DOVR/#EHORZ/#ZKHUH# WKH# ODWWHU# DUH# WKH# ¥0LQLVWHUV¦#RI# WKH#1DPH/#DO05DEE,1#3HUKDSV#ZH# VKRXOG# DPHQG# WKH
VHQWHQFH#WR#UHDG=#¥111#DQG#7KHVH#>ODVW#WZR#1DPHV/#WKH#*HQHURXV#DQG#WKH#-XVW@#DUH#DOVR#WKH#§'DXJKWHUV¨#RI#WKH
'LUHFWRU#DQG#WKH#'LVWLQJXLVKHU1¦
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>7KH#,PnPV#RI#WKH#1DPHV@

7KH#FDXVH#RI#WKHVH#>VHYHQ@#1DPHV#UHVRUWLQJ#WR#+WDZDMMXK#LOi,#WKH#>*UHDWHVW@#1DPH/#$OODK/

LQ# WKH# FUHDWLRQ# RI# WKH#:RUOG#ZDV# WKH# UHVW# RI# WKH#1DPHV/# DORQJ#ZLWK#7KHLU#5HDOLWLHV1:5

1HYHUWKHOHVV/# WKH# >YHULWDEOH@# ,PnPV#RI# WKH#1DPHV# >FRQVLGHUHG# LQ#7KHPVHOYHV@/#ZLWKRXW

UHJDUG# WR# WKH#:RUOG/#DUH# MXVW# IRXU#£#QR#PRUH=#+LV#1DPH:6# +%H#+H#H[DOWHG$,/# WKH#/LYLQJ

DQG#WKH#6SHDNLQJ#DQG#WKH#+HDULQJ#DQG#WKH#6HHLQJ1:7#)RU#>*RG@#+([DOWHG#EH#+H$,/#ZKHQ#+H

KHDUV#+LV#RZQ#6SHHFK#+NDOnPX0KX,#DQG#VHHV#+LV#RZQ#(VVHQFH#+GKnWX0KX,/#+LV#H[LVWHQFH

LQ#+LV#(VVHQFH#LV#FRPSOHWH#ZLWKRXW#UHJDUG#WR#WKH#:RUOG>#ZKHUHDV#ZH#>UDWLRQDO#FUHDWXUHV@/

ZH# RQO\# LQWHQG# E\#+LV#1DPHV# WKDW# XSRQ#ZKLFK# WKH# H[LVWHQFH# RI# WKH#:RUOG# LV# EDVHG1

+HQFH/# WKH#1DPHV#EHFRPH#QXPHURXV# IRU#XV1#:H# WXUQHG# WRZDUG#7KHLU#/RUGV# DQG# FDPH

XQWR#7KHP# LQ#7KHLU#3UHVHQFHV/:8# DQG#ZH# IRXQG# >WKHUH@# QRQH# RWKHU# WKDQ#7KHVH# >/RUGV@

:KRP#ZH#KDYH#MXVW#PHQWLRQHG/#SUHVHQWLQJ#7KHP#LQ#DFFRUGDQFH#ZLWK#RXU#RZQ#ZLWQHVVLQJ

RI#7KHP1#%XW# WKH#FDXVH#RI# WKH#/RUGV#RI# WKH#1DPHV#UHVRUWLQJ# WR# WKH#1DPH/#$OODK/# LQ# WKH

FUHDWLRQ#RI#RXU#HVVHQWLDO#,GHQWLWLHV#+�MnG#D�\nQL0Qn,:9#ZDV#WKH#UHVW#RI#WKH#1DPHV1

7KH#�UVW#WR#ULVH#XS#WR#GHPDQG#WKLV#:RUOG#ZHUH#WKH#'LUHFWRU#+DO00XGDEELU,#DQG#WKH

'LVWLQJXLVKHU# +DO00XID��LO,/# LQ# UHVSRQVH# WR# WKH# UHTXHVW# RI# WKH# 1DPH/# WKH

6RYHUHLJQ23RVVHVVRU# +DO00DOLN,1::# )RU# ZKHQ# >WKHVH# WZR# 1DPHV@# UHVRUW# >WR# $OODK@/# WKH

7KLQJ#+DO0VKD\¬,#>IRU#ZKLFK#7KH\#DUH#SHWLWLRQLQJ@#DVFHQGV#>LQ#PDQLIHVWDWLRQ#£#WKH#7KLQJ@

WKH# LGHDO# ,PDJH# +DO0PLWKnO,#RI#ZKLFK#H[LVWV# LQ# WKH#6RXO#RI# WKH#:RUOG#ZLWKRXW#DQ\#QRQ0

H[LVWHQFH#KDYLQJ#SUHFHGHG#LW1#%XW#D#UDQN#>LQ#WKH#LGHDO#FRVPLF#RUGHU@#+PDUWDEDK,#SUHFHGHG

LW/#QRW#DQ\#UHDO#H[LVWHQFH#£#DV#LQ#WKH#FDVH#RI#WKH#ULVLQJ#RI#WKH#VXQ#§SUHFHGLQJ¨#WKH#EHJLQQLQJ

RI#WKH#GD\/#HYHQ#WKRXJK#WKH#EHJLQQLQJ#RI#WKH#GD\#LV#>VWULFWO\#VSHDNLQJ@#VLPXOWDQHRXV#ZLWK

WKH#ULVLQJ#RI#WKH#VXQ1#%XW#LW#LV#FOHDU#WKDW#WKH#>ORJLFDO@#FDXVH#+DO0�LOODK,#RI#WKH#H[LVWHQFH#RI

                                                          
:5#%XW#DV#ZH#OHDUQ#EHORZ/#WKH#1DPHV#:KR#LQLWLDWHG#WKH#PRYHPHQW#WRZDUG#FUHDWLRQ#ZHUH#WKH#'LUHFWRU#DQG

WKH#'LVWLQJXLVKHU/#LQ#UHVSRQVH#WR#WKH#UHTXHVW#RI#WKH#'LYLQH#.LQJ#+DO00DOLN,1#&I1#4XU1#46=#5/#TXRWHG#EHORZ1
:6#7KXV/#LQ#WKH#VLQJXODU1
:7#5HFDOO# WKDW# LQ# RXU# 7H[W# ,,/# WKH# ,PnPV#ZHUH# WKH# VHYHQ#1DPHV#:KLFK# DUH# QRZ# FDOOHG# §0RWKHUV¨1

0RUHRYHU/#EHORZ#+DW#Q1_;4,#WKH#VHYHQ#§0RWKHUV¨#DUH#UHIHUUHG#WR#DV#§,PnPV¨#DQG#§/RUGV¨1
:8#7KDW# LV/# WKH#SUHVHQFHV#RI# WKH#/RUGV# +�D³DUnWX0KXP,#£# WKH#SURQRXQ# IRU#:KRP# LV#KXPDQ0SOXUDO/#QRW

FROOHFWLYH#+DV#LQ#WKH#FDVH#RI#WKH#1DPHV#DV#VXFK,1
:9#2Q#WKH#§LGHQWLWLHV¨#+D�\nQ,/#VHH#QQ1_445£46/#448#DQG#4541
::#)RU#WKH#VHQVH#RI#WKHVH#WZR#1DPHV/#FRPSDUH#WKH#FRJQDWH#YHUEV#LQ#4XU1#46=#5#+TXRWHG#DW#WKH#HQG#RI#WKH

DUWLFOH,/#ZKHUH#WKH#/RUG#+DO05DEE,/#FRUUHVSRQGV#WR#DO00DOLN#KHUH#+RQ#WKH#ODWWHU/#FI1#8<=#56#DQG#6=#59,1
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WKH# GD\# LV# WKH# ULVLQJ# RI# WKH# VXQ# £# >HYHQ# WKRXJK@# LW#ZDV# VLPXOWDQHRXV#ZLWK# LW# LQ# DFWXDO

H[LVWHQFH# £# DQG# VXFK# LV# WKH#PDWWHU# >RI# WKH# RWKHU# FDVH@1:;# >6LPLODUO\@#ZKHQ# WKHVH# WZR

1DPHV# GLUHFWHG# DQG# GLVWLQJXLVKHG# WKH#:RUOG# £#ZLWKRXW# DQ\# LJQRUDQFH# RU# SULYDWLRQ# RI

NQRZOHGJH#WKHUHRI#KDYLQJ#SUHFHGHG#LW#£#DQG#WKH#)RUP#RI#WKH#LGHDO#,PDJH#+��UDW#DO0PLWKnO,

GHYHORSHG# +LQWDVKD¬DW,# LQ# WKH# 6RXO# RI# WKH# :RUOG/# +LV# 1DPH# +([DOWHG# EH# +H$,/# WKH

.QRZLQJ#+DO0�cOLP,/#PDGH#FRQQHFWLRQ#+WD�DOODTD,#DW# WKDW#PRPHQW#ZLWK# WKDW# LGHDO#,PDJH/

HYHQ# DV# LW# FRQQHFWV#ZLWK# WKH#)RUP# IURP#ZKLFK# >WKH# ,PDJH@# LV# WDNHQ/# GHVSLWH# LWV# EHLQJ

LQYLVLEOH#+JKD\U#PDU¬�\DK,#VLQFH#LW#LV#QRQ0H[LVWHQW#£#DV#ZH#KDYH#PHQWLRQHG#LQ#WKH#>VL[WK@

FKDSWHU# >RI# WKLV# ERRN/# FRQWDLQLQJ# WKH# VHFWLRQ@/# ¥:KHQFH# &RPHV# WKH# :RUOG# LQWR

([LVWHQFH"¦#+0LQ0Pn#ZXMLGD#O0�nODP",1:<

>7KH#)LUVW#1DPHV#LQ#WKH#:RUOG@

7KH#�UVW#1DPHV#>WR#EHFRPH#SUH0HPLQHQW#LQ#WKH#GHYHORSPHQW@#RI#WKH#:RUOG#DUH#WKHVH#WZR

>YL]1/# WKH#'LUHFWRU#DQG# WKH#'LVWLQJXLVKHU@/;3#DQG# WKH#1DPH/# WKH#'LUHFWRU/# LV# >LQ# IDFW@# WKH

2QH#WKDW#GHWHUPLQHV#WKH#PRPHQW#RI#WKH#SUHRUGDLQHG#&UHDWLRQ#+ZDTW#DO0�MnG#DO0PXTDGGDU,1

7KHQ# WKH# 3XUSRVHU# PDGH# FRQQHFWLRQ# ZLWK# >WKH#:RUOG@# FRPPHQVXUDWH# ZLWK# ZKDW# WKH

'LUHFWRU#SUHVHQWHG#DQG#GLUHFWHG1# >7KHVH# WZR#1DPHV/# WKH#'LUHFWRU#DQG# WKH#3XUSRVHU@#GLG

QRWKLQJ#ZLWK# UHJDUG# WR# WKH#GHYHORSPHQW#RI# WKDW# LGHDO# ,PDJH# >RI# WKH#:RUOG@#ZLWKRXW# WKH

SDUWLFLSDWLRQ#+PXVKnUDNDK,#RI#WKH#UHVW#RI#WKH#1DPHV/#EXW#WKDW#ZDV#IURP#EHKLQG#WKH#YHLO#RI

WKHVH#WZR#1DPHV1#7KXV/#WKH#,PnPDWH#ULJKWO\#EHORQJV#WR#7KHP/#ZKLOH# WKH#2WKHUV#DUH#QRW

VSHFL�FDOO\#FRQVFLRXV#+On#\DVK�XU�QD,#RI#WKDW#>GHYHORSPHQW#RI#WKH#:RUOG@#XQWLO#WKH#DFWXDO

)RUP#RI# WKH# LGHDO# ,PDJH# DSSHDUV/# DQG#7KH\#EHKROG# WKH#5HDOLWLHV# WKHUHLQ#ZKLFK#KDYH# D

FRUUHVSRQGHQFH#ZLWK#7KHP/#DWWUDFWLQJ#7KHP#WR#§IDOO#LQ#ORYH¨#ZLWK#WKHP#+WDMGKLEX0KXP#OL0

O0WD�DVKVKXT#EL0Kn,1

(DFK#2QH#RI#WKH#1DPHV#EHJDQ#WR#IDOO#LQ#ORYH#ZLWK#,WV#RZQ#5HDOLW\#ZKLFK#ZDV# LQ

WKH# LGHDO# ,PDJH# >RI# WKH#:RUOG@/# EXW#7KH\#ZHUH# XQDEOH# WR# KDYH# DQ\# FRQFUHWH# LQÉXHQFH

XSRQ#LW#VLQFH#WKH#3UHVHQFH#LQ#ZKLFK#WKLV#,PDJH#ZDV#PDQLIHVWHG#GRHV#QRW#>DFWXDOO\@#SUHVHQW
                                                          

:;#$OWKRXJK# WKH#HQWLW\¨V#SDUWLFXODU#H[LVWHQFH# LV# §EHJLQQLQJOHVV¨# LQ# WKDW# WKHUH#ZDV#QR# WLPH#SUHFHGLQJ# LW
GXULQJ#ZKLFK#LW#ZDV#QRQH[LVWHQW/#QHYHUWKHOHVV/#LWV#IRUHRUGDLQLQJ#ZKHQ#LW#ZDV#VXEVLVWHQW#LQ#WKH#NQRZOHGJH#RI
*RG#LV#UHTXLUHG#E\#WKH#ORJLF#RI#SRVLWLYH#WKHRORJ\1

:<#7KLV#LV#SDUW#RI#WKH#FRVPRJRQLF#&KDS1#9#RI#WKH#)XW��nW#+UHY1#HGQ1/#,,/#5531#9VT1,1
;3#)ROORZLQJ#<DKLD#LQ#WDNLQJ#WKLV#ILUVW#UHIHUHQFH#WR#EH#WR#WKH#WZR#1DPHV#MXVW#WUHDWHG#DERYH1
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>LW# WR# 7KHP@1# +HQFH/# WKDW# ORYH# DQG# DWWDFKPHQW# +DO0WD�DVKVKXT# ZD0O0�XEE,# OHDGV# >WKH

'LYLQH#1DPHV@# WR# §VHHN/# WR#VWULYH# IRU#DQG#GHVLUH¨# WKH#FUHDWLRQ#RI# WKH#)RUP#RI# WKDW# LGHDO

,PDJH#LWVHOI#LQ#RUGHU#WR#PDQLIHVW#7KHLU#DXWKRULW\#+VXO�nQX0KXP,#DQG#PDNH#7KHLU#([LVWHQFH

ULJKW# E\# 5HDOLW\1# )RU# WKHUH# LV# QRWKLQJ#PRUH# WUHPHQGRXV# LQ# GLVWUHVV# +KDPPDQ,# WKDQ# D

0LJKW\#2QH# +�$]�],# IRU#:KRP#QRWKLQJ# §PLJKW\¨# +�D]�],# H[LVWV#ZKLFK#+H# FDQ# VXEMXJDWH

XQGHU#+LV#VXEMHFWLRQ#VR#WKDW#WKH#DXWKRULW\#RI#+LV#PLJKW#LV#OHJLWLPDWHG#£#RU#2QH0:KR0LV0

5LFK#+*KDQ�,#IRU#:KRP#QRQH#FDQ#EH#IRXQG#ZKR#QHHGV#+LV#ULFKHV$#$QG#LW#LV#WKXV#ZLWK#DOO

RI#WKH#1DPHV1#+HQFH/#>7KH\#DOO@#UHVRUWHG#WR#7KHLU#/RUGV#£#WKH#6HYHQ#,PnPV;4#:KRP#ZH

PHQWLRQHG# £# GHVLULQJ# 7KHP# WR# FUHDWH# WKLV# YHU\# ,PDJH#ZKLFK# 7KH\# KDG# EHKHOG# LQ# WKH

(VVHQFH#RI# WKH#.QRZHU# WKHUHRI# +GKnW#DO0�cOLP#EL0KL,#£#DQG# WKDW# LV#ZKDW# LV#NQRZQ#DV# WKH

:RUOG1;5

>7KH#'LYLQH#1DPHV=#2QH#LQ#(VVHQFH/#GLYHUVH#LQ#&RQQHFWLRQV@

3HUKDSV#VRPH#SURSRQHQW#>RI#WKH#H[RWHULF#WKHRORJLFDO#GRFWULQH#RI#$WWULEXWHV@#ZLOO#PDLQWDLQ=

¥2#9HUL�HU#RI#WKH#7UXWK/#KRZ#FDQ#WKH#>RWKHU@#1DPHV#§VHH¨#WKLV#LGHDO#,PDJH#ZKHQ#QR#RQH

H[FHSW/#VSHFL�FDOO\/#WKH#6HHU/#QRQH#RWKHU/#FDQ#VHH#LW/#VLQFH#HDFK#1DPH#LV#LQ#SRVVHVVLRQ#RI#D

>VSHFLDO@#5HDOLW\#QRW#VKDUHG#E\#WKH#2WKHUV"¦#7R#KLP#ZH#VD\=#¥.QRZ#+0D\#*RG#JUDQW#\RX

VXFFHVV$,# WKDW#HDFK#'LYLQH#1DPH# LQFOXGHV#DOO#RI# WKH#1DPHV# LQ#7KHLU#HQWLUHW\/#DQG#HDFK

1DPH#LV#TXDOL�HG#E\#DOO#RI#WKH#1DPHV#LQ#,WV#IXUWKHVW#VFRSH1;6#7KXV/#HDFK#1DPH#LV#/LYLQJ/

3RZHUIXO/#+HDULQJ/#6HHLQJ/#6SHDNLQJ/# LQ# ,WV# IXUWKHVW# VFRSH# DQG# NQRZOHGJH1#2WKHUZLVH/

KRZ#FRXOG#>HDFK#'LYLQH#1DPH@#UHDOO\#EH#D#/RUG#WR#,WV#ZRUVKLSSHU"#:KDW#DQ#LGHD$¦

+RZHYHU/# WKHUH# LV#D#VXEWOH#SRLQW# +OD��IDK,#QRW#JHQHUDOO\# UHDOL]HG/#DQG# WKDW# LV# WKDW

\RX#FDQ#SRVLWLYHO\#NQRZ#UHJDUGLQJ#JUDLQV#RI#ZKHDW#DQG#VXFK#WKLQJV#WKDW#HDFK#ZKHDW0EHUU\

KDV#LQ#LW#ZKDW#LV#FRQWDLQHG#LQ#DQ\#RQH#RI#LWV#FRXQWHUSDUWV/#MXVW#DV#\RX#FDQ#NQRZ/#DOVR/#WKDW

WKDW#SDUWLFXODU#JUDLQ#LV#QRW#LGHQWLFDO#WR#WKH#RWKHU#JUDLQ/#HYHQ#WKRXJK#WKH\#ERWK#GR#HPEUDFH

KRPRJHQHRXV#5HDOLWLHV#+�DTn¬LT#PXWDPnWKLODK,/;7#IRU#WKH\#DUH#KRPRJHQHWLF#+PLWKOnQ,#>WR
                                                          

;4#1RWH#WKDW#KHUH#WKH#VHYHQ#§0RWKHUV¨#RI#WKH#VHFWLRQ#SUHFHGLQJ#WKH#ODVW#DUH/#DJDLQ/#WKH#VHYHQ#§,PnPV¨#RI
RXU#7H[W#,,1#7KH\#DUH#DOVR#GHQRPLQDWHG#§/RUGV¨1

;5#7KHUH#LV#D#SXQ#RQ#WKH#ZRUGV/#�nOLP#+NQRZHU,#DQG#�nODP#+ZRUOG,1
;6#7KLV#LV#WKH#GRFWULQH#RI#WKH#HVVHQWLDO#LGHQWLW\#RI#WKH#'LYLQH#1DPHV#ZKLFK#,EQ#DO0�$UDE�#DWWULEXWHG#WR#KLV

FRPSDWULRW/#,EQ#4DV�#+VHH#Q1_;8,1
;7#7KDW#LV/#LQGLYLGXDO#UHDOLWLHV/#RU#§HVVHQFHV¨/#ZKLFK#DUH#XQLYHUVDO#+FRPPRQ#WR#WKH#VSHFLHV,1
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HDFK#RWKHU@1#%XW#H[DPLQH# WKH#5HDOLW\#ZKLFK#FDXVHV#\RX# WR#GLVWLQJXLVK#EHWZHHQ# WKH# WZR

JUDLQV/#DQG#\RX#ZLOO#VD\=#¥,QGHHG/# WKLV#RQH# LV#QRW# WKH#VDPH#DV# WKDW1¦#7KLV# LV#YDOLG# LQ# WKH

FDVH#RI#DOO#WKLQJV#ZKLFK#DUH#KRPRJHQHRXV#DV#UHJDUGV#ZKDW#PDNHV#WKHP#VR1#6LPLODUO\#ZLWK

WKH# >'LYLQH@#1DPHV=#(DFK#2QH# LV#FRPSUHKHQVLYH# +MnPL�,#RI#DOO#RI# WKH#5HDOLWLHV# WKDW# WKH

>RWKHU@#1DPHV# FRPSUHKHQG1#0RUHRYHU/#\RX# FDQ#NQRZ#SRVLWLYHO\# WKDW# WKLV#1DPH# LV#QRW

>LGHQWLFDO# WR@# WKDW#2WKHU#£#E\#YLUWXH#RI# WKDW# VDPH# VXEWOH#SRLQW#E\#PHDQV#RI#ZKLFK#\RX

GLVWLQJXLVKHG#EHWZHHQ#WKH#JUDLQV#RI#ZKHDW#DQG#DOO#VXFK#WKLQJV#ZKLFK#DUH#OLNH#HDFK#RWKHU1

1RZ/# H[DPLQH# FDUHIXOO\# WKLV#0HDQLQJ# XQWLO# \RX# UHDOL]H# LW# E\#5HPHPEUDQFH# >RI#*RG¨V

1DPHV@#+DO0GKLNU,#£#QRW#E\#PHUH#WKRXJKW#+DO0�NU,$

%XW/# ,# ZRXOG# OLNH# WR# DFTXDLQW# \RX# ZLWK# WKH# WUXWK# RI# ZKDW# RQH# RI# >RXU# ¹�I�@

3UHGHFHVVRUV#+DO0PXWDTDGGLP�Q,#>YL]1/#$E�# O04nVLP#,EQ#4DV�@;8#VSRNH#RI#£#DQG/#PD\EH/

ZKDW#KH#UHYHDOHG/#IRU#SHUKDSV#\RX#>WRR/#�$EG#DO0�$]�]@#KDYH#EHHQ#GHVWLQHG#WR#LW1#,#GR#QRW

NQRZ# LI# LW#KDV#EHHQ#JUDQWHG# WR# DQRWKHU# WKDQ#PH# DIWHU#PH#RU#QRW/# IURP# WKH#3UHVHQFH# WR

ZKLFK#,#P\VHOI#ZDV#JUDQWHG#>DFFHVV@1#%XW#LI#RQH#IROORZV#LW#XS#RU#UHDOL]HV#LW#E\#PHDQV#RI

>WKLV@# P\# ERRN/# WKHQ# ,# DP# KLV# 7HDFKHU# +DO0PX�DOOLP,># DQG/# DV# IRU# WKH# >RWKHU# ¹�I�@

3UHGHFHVVRUV#>LQ#JHQHUDO@/#WKH\#GLG#QRW#�QG#>WKH#DERYH0PHQWLRQHG#WUXWK@1;9#$QG#WKDW#LV#WKDW

HDFK#1DPH/#DV#ZH#DI�UPHG/#FRPSUHKHQGV#>DOO#RI@#WKH#5HDOLWLHV#RI#WKH#1DPHV#DQG#FRQWDLQV

WKHP#£#GHVSLWH#WKH#H[LVWHQFH#RI#WKH#VXEWOH#SRLQW#E\#ZKLFK#\RX#PDNH#D#GLVWLQFWLRQ#EHWZHHQ

WKH#WZR#WKLQJV#ZKLFK#DUH#DOLNH1#7KDW#LV/#>IRU#H[DPSOH@#WKDW#WKH#1DPHV/#WKH#%HQHIDFWRU#+DO0

0XQ�LP,# DQG# WKH#&KDVWLVHU# +DO00X�DGKGKLE,# £#:KLFK# DUH# WKH#2XWHU# DQG# WKH# ,QQHU# +DO0

ÁnKLU#ZD0O0%n�LQ,#£#HDFK#RI#WKHVH#WZR#1DPHV#LQFOXGH#WKDW#ZKLFK#,WV#>)HOORZ@0&XVWRGLDQV

+VDGDQDWX0KX,/#IURP#WKH#)LUVW#WR#WKH#/DVW#RI#7KHP/#FRPSULVH1#1RWZLWKVWDQGLQJ/#WKH#/RUGV

RI#WKH#1DPHV/#DORQJ#ZLWK#WKH#RWKHU#1DPHV/#IDOO#LQWR#WKUHH#FODVVHV#+PDUnWLE,=#DPRQJ#WKHP/

                                                          
;8# 7KH# DOOXVLRQ# LV# WR# WKH# PXU�G�Q0UHEHO# OHDGHU# RI# WKH# $OJDUYH/# $E�# O04nVLP# $�PDG# ,EQ# 4DV�# +G1

87924484,/#ZKR#WDXJKW#WKDW#WKH#HVVHQFH#RI#HDFK#'LYLQH#1DPH#ZDV#LGHQWLFDO#WR#DOO#RI#WKH#RWKHUV#+DV#,EQ#DO0
�$UDE�#REVHUYHV#LQ#)XW1#,,/#9;91#55£8>#DQG#LQ#)X���/#:<#DQG#4;3/#DQG#HOVHZKHUH,1#%XW#UHFDOO#WKDW#WKHVH#ZRUGV
DUH#DGGUHVVHG#WR#6KD\NK#DO00DKGDZ�/#ZKR#PXVW/#WKHUHIRUH/#KDYH#EHHQ#XQIDPLOLDU#ZLWK#,EQ#4DV�¨V#ERRN/#WKH
.1#.KDO�#DO0QD�OD\Q1#7KLV# LV#QRWHZRUWK\#VLQFH# ,EQ#DO0�$UDE�#KLPVHOI#EHFDPH#SULY\# WR# WKH#GRFWULQH#RI# ,EQ
4DV�#+QRW#QHFHVVDULO\#IRU#WKH#ILUVW#WLPH,#WKURXJK#WKH#ODWWHU¨V#VRQ#ZKRP#KH#PHW#LQ#7XQLV#LQ#8<3244<7#GXULQJ
KLV#ILUVW#VRMRXUQ#ZLWK#DO00DKGDZ�#+VHH#)XW1#,9/#45<1#44£45,1

;9#7KLV#LV#DQ#XQHTXLYRFDO#HQGRUVHPHQW#RI#,EQ#4DV�#DV#D#UDQNLQJ#¹�I�#DXWKRULW\#ZKLFK#FDQQRW#HDVLO\#EH
H[SODLQHG#DZD\#GHVSLWH#WKH#FOHDU#HYLGHQFH#RI#,EQ#DO0�$UDE�¨V#FULWLFDO#DWWLWXGH#LQ#KLV#ODWHU#FRPPHQWDU\#RQ#WKH
.KDO�#DO0QD�OD\Q#+FI1#&ODXGH#$GGDV/#4XHVW#IRU#WKH#5HG#6XOSKXU#>&DPEULGJH/#4<<6@/#SS1_88£:,1#0RUHRYHU/#LW
VKRXOG# EH# QRWHG# WKDW# ,EQ# DO0�$UDE�# KHUH# LV# H[SOLFLWO\# SUHVHQWLQJ# KLPVHOI# DV# D# WUDQVPLWWHU# RI# ,EQ#4DV�¨V
+HIIHFWLYHO\#HVRWHULF,#GRFWULQH#RI#WKH#KRPRJHQHLW\#RI#WKH#'LYLQH#1DPHV#+FI1#DOVR#)XW1#,,/#5;91#58£:,1
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>4@#7KRVH#>PRUH#XQLYHUVDO#1DPHV@#DWWDLQLQJ#WKH#>KLJKHU@#JUDGHV#+GDUDMnW,#RI#WKH#/RUGV#RI

WKH#1DPHV>;:#DQG#7KRVH#VSHFLDOL]LQJ# LQ#D# >SDUWLFXODU@#JUDGH;;#£#HLWKHU# >5@# LQ# WKDW#RI# WKH

%HQHIDFWRU/#RU#>6@#LQ#WKDW#RI#WKH#&KDVWLVHU1#7KHVH#1DPHV#RI#WKH#:RUOG/#WKHQ/#DUH#OLPLWHG

+PD�V�UDK,#>E\#7KHLU#FRVPRJRQLF#FRQQHFWLRQV@1;<#%\#*RG/#:KRP#ZH#DVN#IRU#KHOS$

>7KH#6XSUHPH#'LYLQH#(VVHQFH@

:KHQ#DOO#RI#WKH#>RWKHU@#1DPHV#UHVRUWHG#WR#WKHVH#,PnPV#>RI#WKH#1DPHV@/#DQG#WKH#,PnPV/#LQ

WXUQ/# KDG# UHFRXUVH# WR# WKH#1DPH/#$OODK/# WKH# /DWWHU# WKHQ# WRRN# UHIXJH# LQ# WKH# >6835(0(

',9,1(@#(66(1&(#+DO0'KnW,#£#:+,&+#KDV#QR#QHHG#RI#WKH#1DPHV#£#E\#ZD\#RI#SHWLWLRQLQJ

WKH#JUDQWLQJ#RI#ZKDW# WKH#1DPHV#KDG#UHTXHVWHG1#7KH#02670*(1(5286#%(1()$&725# +DO0

0L�VnQ# DO0-DZnG,# JUDFLRXVO\# JUDQWHG# WKDW# >UHTXHVW@# DQG# GHFODUHG=# ¥7HOO# WKH# ,PnPV# WR

GHYRWH#7KHPVHOYHV# WR# WKH#EULQJLQJ0IRUWK# +LEUn],#RI# WKH#:RUOG# LQ#DFFRUGDQFH#ZLWK#ZKDW

7KHLU# 5HDOLWLHV# EHVWRZ$¦# 6R# WKH# 1DPH/# $OODK/# ZHQW# RXW# >IURP# WKH# 3UHVHQFH# RI# WKH

6835(0(#',9,1(#(66(1&(# WR# WKH# RWKHU#1DPHV@# DQG# UHODWHG# WR#7KHP# WKH#PHVVDJH# +DO0

NKDEDU,/# DQG#7KH\#TXLFNO\# WXUQHG# DERXW/# MR\IXO# DQG# GHOLJKWHG/# DQG#7KH\# FHDVHG# EHLQJ

>GLVFRQWHQWHG@1# )RU# 7KH\# ORRNHG# WR# WKH# 3UHVHQFH# ZKLFK# ,# VKDOO# PHQWLRQ# LQ# WKH# VL[WK

FKDSWHU#RI#WKLV#ERRN/<3#DQG#WKHQ#7KH\#EURXJKW#DERXW#WKH#H[LVWHQFH#RI#WKH#:RUOG#£#DV#ZH

VKDOO#VSHDN#RI#IXUWKHU#LQ#WKH#FKDSWHUV#DIWHU#WKLV/#*RG#ZLOOLQJ1#¥$QG#*RG#VSHDNV#WKH#7UXWK

DQG#VKRZV#WKH#:D\$¦<4

                                                          
;:#(LWKHU#7KHVH#DUH#VLPSO\#WKH#VHYHQ#§/RUGV¨#+ #§0RWKHUV¨/#§,PnPV¨,#RI#WKH#1DPHV/#RU#HOVH/#SHUKDSV/#ZH

VKRXOG#DOVR#LQFOXGH#WKH#PRUH#FHQWUDOO\0VLWXDWHG#§&XVWRGLDQV¨#RI#VSKHUH#QR1_;1
;;#0n#\DQIDULGX#EL0GDUDMDW# LQ1#,I#P\#UHDGLQJ#RI# WKLV#+DQG# WKH#SUHFHGLQJ#FODXVH,# LV#FRUUHFW/# WKHQ#,EQ#DO0

�$UDE�# KDV# H[SUHVVHG# KLPVHOI# UDWKHU# DZNZDUGO\# KHUH1# 7KH# SRLQW# LV# HYLGHQWO\# WKDW# ZKHUHDV# WKH# PRUH
XQLYHUVDO#VLJQLILFDQFH#RI#WKH#1DPHV#PXVW#EH#NHSW#LQ#PLQG#ZKHQ#FRQVLGHULQJ#VSKHUHV#4£:#+DQG#;",/#7KRVH#RI
VSKHUHV# <# DQG# 43# £# UHSUHVHQWLQJ/# UHVSHFWLYHO\/# WKH# .HHSHUV# RI# WKH# 'LYLQH# SOHDVXUH# DQG# ZUDWK# £# DUH
FKDUDFWHUL]HG#E\#7KHLU#VSHFLDO#+SDUWLDO,#VLJQLILFDWLRQV1

;<#5HFDOO#WKDW#LQ#WKH#SUHVHQW#WH[W#,EQ#DO0�$UDE�#KDV#VSHFLILHG#WKDW#KH#LV#WUHDWLQJ#WKH#1DPHV#LQ#UHIHUHQFH#WR
WKH#FUHDWLRQ#RI#WKH#:RUOG#+VHH#DIWHU#Q1_9;,1

<3# 7KDW# LV/# WKH# 3HUIHFW#0DQ/# RU#0X�DPPDGDQ# 5HDOLW\/#ZKLFK# LV# WKH# SULPDU\# VXEMHFW0PDWWHU# RI# WKDW
FKDSWHU#+VHH#)XW1#>UHY1@/#,,/#554£8VT1,1

<4#4XU1#66=#7#+HQG,1
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,9,#)520#&+$37(5#/;9,#2)#7+(#)87¿�c7#$/00$..¾<$+=<5<5

7+(#§(7(51$/#&21)(5(1&(¨#2)#7+(#',9,1(#1$0(6#$6#$#35(/8'(

72#7+(#,167,787,21#2)#7+(#/$:

&KDSWHU#99#RI#WKH#)XW��nW#LV#HQWLWOHG#¥2Q#WKH#*QRVLV#RI#WKH#6HFUHW#RI#WKH#+RO\#/DZ#+DO0

VKDU��DK,#�#DQG#:KLFK#'LYLQH#1DPH#RULJLQDWHG# LW1¦#7KH#1DPH# LQ#TXHVWLRQ# LV#DO05DEE/

WKH# /25'/<6# WKH# &RVPRFUDWRU# FDOOHG# XSRQ# WR# SUHVHUYH# SHDFH# LQ# WKH# XQLYHUVH# £# DQG/

FRQVHTXHQWO\/# LWV#YHU\#H[LVWHQFH#£#E\# LQVWLWXWLQJ# WKH#SULQFLSOHV#RI# ODZ#DQG#FLYLO#FXVWRP1

7KH# SRUWLRQ# RI# WKH# FKDSWHU# WUDQVODWHG# KHUH# +URXJKO\# WKH# �UVW# WKLUG,# EHFDXVH# RI# LWV

FRUUHODWLRQ#ZLWK#RXU#RWKHU# WKUHH#RQRPDORJLFDO# WH[WV/# UHFRXQWV# WKH#DOOHJRU\#RI# WKH#'LYLQH

GLDORJXH#OHDGLQJ#XS#WR#WKH#PDQLIHVWDWLRQ#RI#WKH#UHDOP#RI#FRQWLQJHQW#EHLQJV#+DO0PXPNLQnW,

DQG/#DIWHU#WKH#WKUHDWHQHG#IDLOXUH#RI#WKH#H[SHULPHQW#GXH#WR#WKH#LQKHUHQW#W\UDQQ\#RI#D#YLUWXDO

§SRO\WKHLVP¨/<7# WKH#GHFLVLRQ# WR# LQVWLWXWH#D#PRQDUFKLF#§KHQRWKHLVP¨#ZLWK# WKH#DSSRLQWPHQW

RI# WKH#/25'#E\# WKH#RWKHU#1DPHV#RQ#EHKDOI#RI#H[LVWHQW#FUHDWXUHV/# WKH#PHHN#RI# WKH#HDUWK/

ZKR#IHDUHG#IRU#WKHLU#VXUYLYDO#LQ#D#ZRUOG#ZLWKRXW#PRUDO#RUGHU1<8#,#GR#QRW#NQRZ#LI#DQ\RQH

KDV#\HW#GHWHUPLQHG#ZKHQ# WKLV#FKDSWHU#RI# WKH#)XW��nW#ZDV#ZULWWHQ/#EXW#P\# LPSUHVVLRQ# LV

WKDW#LW#SUREDEO\#GDWHV#IURP#D#SHULRG#FRQVLGHUDEO\#SRVWHULRU#WR#WKDW#RI#RXU#ODVW#WH[W1#,W#LV/#LQ

IDFW/# WKH#�UVW#RI# D# FRQWLQXRXV# VHULHV#RI# FKDSWHUV# +WKH# ODVW# VHYHQ#RI#9ROXPH#2QH#RI# WKH

%XODT#HGLWLRQ,/#VRPH#RI#WKHP#TXLWH#ORQJ/#GHDOLQJ#ZLWK#WKH#RUWKRSUDFWLF#SLOODUV#RI#,VODPLF

/DZ=# WKH# VKDKnGDK/# ULWXDO#SXULW\/#SUD\HU/# DOPVJLYLQJ/# IDVWLQJ# DQG# SLOJULPDJH1# ,W#ZRXOG

VHHP#OLNHO\#WKDW#VXFK#D#VHULHV#PLJKW#KDYH#EHHQ#SURGXFHG#DIWHU#,EQ#DO0�$UDE�¨V#ELRJUDSKLF

SKDVH#RI#KLJKHVW#PRELOLW\#+GXULQJ#ZKLFK#ZH#NQRZ#WKDW#KH#FRPSRVHG#PDQ\#VKRUWHU#WUDFWV,

                                                          
<5#)XW1# +UHY1,/#9/# <3£:># FRUUHVSRQGLQJ# WR#)XW1# ,/# 6551# 59£6571# 41#7KLV# SDVVDJH# KDV# EHHQ#PDVWHUIXOO\

WUDQVODWHG#E\#:LOOLDP#&KLWWLFN# LQ# ,PDJLQDO#:RUOGV/#SS1_459£69# +VHH#HVSHFLDOO\#SS1_45<£65,1#6HH#DOVR# WKH
VDPH# VFKRODU¨V#6131.1/#7:£8;/# HVSHFLDOO\#SS1_86£7># DQG#KLV# ¥,EQ# DO0�$UDE�¨V# §0\WK#RI# WKH#1DPHV¨¦# LQ# -1
0DUWLQ/#HG1/#3KLORVRSKLHV#RI#%HLQJ#DQG#0LQG#+1HZ#<RUN/#4<<5,/#SS1_53:£4<1

<6# ,# WUDQVFULEH# WKLV#1DPH# LQ#FDSLWDOV# WR#GLVWLQJXLVK# LW# IURP# WKH#JHQHULF#XVDJH#RI# §/RUG¨# IRU#DOO#RI# WKH
1DPHV#LQ#UHODWLRQ#WR#7KHLU#H[LVWHQWLDO#§UHDOLWLHV¨/#DQG#IRU#WKH#VHYHQ#FDUGLQDO#$SSHOODWLRQV#YLV0j0YLV#WKH#RWKHU
1DPHV1

<7#,#WKLQN#WKDW#LQ#WKLV#FRQWH[W#,EQ#DO0�$UDE�#KDV#LQ#PLQG#WKH#YHUVH=#¥,I#WKHUH#ZHUH#LQ#>WKH#KHDYHQV#DQG#WKH
HDUWK#D#SOXUDOLW\#RI@#*RGV#+nOLKDK,#EHVLGHV#*2'/#>WKH#KHDYHQV#DQG# WKH#HDUWK@#ZRXOG#VXUHO\#EH#FRUUXSWHG¦
+4XU1#54=#55,1

<8# #7KH# VLWXDWLRQ# FRXOG#EH# FRPSDUHG# WR# ,VUDHO¨V# LQVWLWXWLRQ# RI# WKH#'LYLQH#PRQDUFK\/# WKH# SUHFXUVRU# RI
&KULVW¨V#PHVVLDQLF#.LQJVKLS1#'DYLG¨V# WULXPSK#RYHU#*ROLDWK# +SHUVRQLI\LQJ# WKH#EUXWH#IRUFH#RI# WKH#3RZHUIXO
XQFRQWUROOHG#E\#WKH#.QRZLQJ,#LV#DOOXGHG#WR#LQ#WKH#YHUVH=#¥,I#*RG#KDG#QRW#UHSHOOHG#VRPH#PHQ#E\#RWKHUV#WKH
HDUWK#ZRXOG#KDYH#EHHQ#FRUUXSWHG¦#+4XU1#5=#584,1
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£# WKDW# LV/#DW#VRPH# WLPH# LQ# WKH#VHFRQG#GHFDGH#RI# WKH#VHYHQWK2WKLUWHHQWK#FHQWXU\/#ZKHQ#KH

ZDV#VHWWOHG#LQ#'DPDVFXV#DQG#ZRUNLQJ#IXOO0WLPH#RQ#UHGDFWLQJ#WKH#PXOWL0FKDSWHUHG#)XW��nW

DO0PDNN�\DK1

)XUWKHUPRUH/# LW# PD\# EH# SRVVLEOH# WR# GHWHFW# VRPH# HYLGHQFH# RI# D# GLDFKURQLF

GHYHORSPHQW#LQ#WKH#6KD\NK¨V#WUHDWPHQW#RI#WKH#§(WHUQDO#&RQIHUHQFH¨#WKHPH#DV#SUHVHQWHG#LQ

WKLV# IRXUWK# WH[W1#+HUH# WKH# §5HDOLWLHV¨# +�DTn¬LT,#DUH#FRQFHLYHG#DV# LQWHOOLJLEOH# +PD�T�ODK,/

HSLVWHPLF# LQVWHDG# RI# H[LVWHQWLDO/# DQG# WKH# §,GHQWLWLHV¨# +D�\nQ,# DUH# ODUJHO\# UHSODFHG# E\

§SRVVLEOH# EHLQJV¨/# WKH#PXPNLQnW/#ZKLFK/# DIWHU#PDQLIHVWDWLRQ# +RU# HQWL�FDWLRQ,# DUH# FDOOHG

§([LVWHQWV¨# +DNZnQ,1#0RUHRYHU/#PRVW#QRWDEO\/# WKH#YHU\# §URRW0FDXVH¨# +D�O,#RI# FUHDWLRQ# LV

DOOHJRUL]HG#LQ#WKH#SUHVHQW#WH[W#DV#DQ#LPSXOVH#DULVLQJ#LQ#WKH#FRQWLQJHQW#EHLQJV#WKHPVHOYHV/

ZKR#FXQQLQJO\#WHPSW#WKH#1DPHV#WR#GR#WKHLU#ELGGLQJ#E\#RIIHULQJ#7KHP#WKH#TXLG#SUR#TXR#RI

ZRUVKLS# IRU# H[LVWHQFH1#7KH# UHDGHU#ZLOO# DOVR# QRWLFH#PDQ\# VLJQL�FDQW# GLIIHUHQFHV# LQ# WKH

HQDFWPHQW# RI# WKH# 'LYLQH# GLDORJXH# LWVHOI/# SDUWLFXODUO\# DV# FRQFHUQV# WKH# UHODWLRQVKLSV

EHWZHHQ# WKH#1DPHV/# WKH# §3URGXFHU¨# +DO0%nUL¬,#DQG# WKH#3RZHUIXO/#DQG# WKH#/DWWHU#DQG# WKH

§6SHDNHU/#RU#&RPPDQGHU¨#+DO0cPLU,/#:KR#JLYHV#WKH#FRPPDQG#WR#EH#+.XQ$,#GLUHFWO\#WR#WKH

SRVVLEOH#EHLQJ#ZKLFK# WKHQ/#H[#PHUR#PRWX/#DV# LW#ZHUH/#HQDEOHV# WKH#3RZHUIXO# WR#FUHDWH# LW1

)LQDOO\/#WKH#6835(0(#',9,1(#(66(1&(#RI#DOO#RI#WKH#1DPHV#LV#QRZ#UHIHUUHG#WR#DV#7+(#21(

+DO0:n�LG,/# DQG# WKH# GHPLXUJLF# GXR# RI# 1DPHV/# WKH# 'LUHFWRU# DQG# WKH# 'LVWLQJXLVKHU/

LQWURGXFHG# LQ#7H[W# ,,,/# DUH#KHUH# VXERUGLQDWHG# DV#PLQLVWHUV# WR# WKH#/DZJLYLQJ#/25'# +DO0

5DEE,1
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75$16/$7,21

7KH#*ORULRXV#UHTXHVWHG#RI#WKH#*/25,286#*ORU\/<9

EXW#+(#GLVGDLQHG#WR#FHUWLI\#D#*ORUL�FDWLRQ=

:KHQ/#LQ#+,6#0DMHVW\#DQG#*HQHURVLW\/#+(#VDZ

WKH#6HUYDQW#RI#'LYLQLW\#EHIULHQGLQJ#YDLQJORU\#£

)RU#KH#ZDV#TXLWH#FRQWHQW#WR#WDNH#JORU\#LQ#KLV#RZQ#VHOI/

KDXJKW\/#WKURZLQJ#KLV#ZHLJKW#DURXQG#DQG#VKRZLQJ#KLPVHOI#SURXG#£

+(#DSSULVHG#KLP#RI#D#+RO\#/DZ#LQYLRODWH/

WKH#DXWKRULW\#RI#ZKLFK#VXEGXHG#KLP#PLJKWLO\1

7KH#ORZO\#6HUYDQW#FULHG#RXW#LQ#KLV#ZDQW#DQG#DEDVHPHQW=

¥2#7+28#:+2#DUW#([DOWHG#DQG#%OHVVHG#LQ#7+<#*UHDWQHVV$¦

*RG#KDV#GHFODUHG#+7R#+LP#EH#0LJKW#DQG#0DMHVW\$,=#¥6D\=#§,I#WKHUH#ZHUH#$QJHOV#ZDONLQJ

DW# SHDFH# RQ# HDUWK/#:H# ZRXOG# KDYH# VHQW# GRZQ# XQWR# WKHP# IURP# KHDYHQ# DQ# $QJHO# DV

$SRVWOH1¨¦<:#$QG#+H#VDLG#+([DOWHG#EH#+H$,=#¥:H#QHYHU#SXQLVK#>DQ\#SHRSOH@#XQWLO#:H#KDYH

VHQW#IRUWK#DQ#$SRVWOH#>WR#ZDUQ#WKHP@1¦<;

.QRZ#WKDW#WKH#§'LYLQH#1DPHV¨#DUH#WKH#>VLOHQW@#§9RLFH#RI#D#&RQGLWLRQ¨#+OLVnQX#�nO
LQ,#EHVWRZHG#E\#WKH#5HDOLWLHV1<<#6R#EH#PLQGIXO#DV#WR#ZKDW#\RX#DUH#DERXW#WR#KHDU#>UHJDUGLQJ

WKH# VXSSRVHG# §VSHHFK¨# RI# WKHVH#1DPHV@# DQG# GR# QRW# LPDJLQH#PXOWLSOLFLW\# RU# WKH# DFWXDO

PHHWLQJ# WRJHWKHU#>RI# WKH#YDULRXV#1DPHV@$#5DWKHU/# LQ# WKLV#FKDSWHU#,#ZLOO#RQO\#SUHVHQW# WKH

RUGHU#RI# LQWHOOLJLEOH#5HDOLWLHV# +WDUW�E#�DTn¬LT#PD�T�ODK,#ZKLFK#DUH#PXOWLSOH# LQ# UHJDUG# WR

WKH#5HODWLRQV#+DO0QLVDE,433#EXW#QRW#ZLWK#UHVSHFW#WR#DQ\#§LGHQWL�HG¨#%HLQJ#+ZXM�G#�D\Q�,/434

                                                          
<9#7KH#SDUWLFXODU#'LYLQH#1DPH/#WKH#*ORULRXV#+DO0-DO�O,/#UHTXHVWHG#RI#WKH# WUDQVXEMHFWLYH#'LYLQH#(VVHQFH

+ # WKH#2QH#1DPHG/# DO00XVDPPi/# E\# DOO# RI# WKH#1DPHV,# WKH#PDQLIHVWDWLRQ# LQ# WKH#:RUOG# RI# WKH# UHDOLW\
FRUUHVSRQGLQJ# WR#+LV# RZQ#1DPH# £# L1H1/# JORU\# +MDOnO,1#%XW# WKLV#ZDV# WDQWDPRXQW# WR# GHPDQGLQJ# WKDW# VRPH
KXPDQ#EHLQJ#EH#JUDQWHG# WKH#NLQJO\#TXDOLW\#RI#JORU\#£#FHUWDLQO\#PXFK# WR#DVN# IRU# WKH#VDNH#RI#YDLQJORULRXV
PDQNLQG1#7KH#PHWUH#RI#WKH#SRHP#LV#DO0NnPLO1

<:#4XU1#4:=#<81
<;#4XU1#4:=#481
<<#7KDW#LV#WR#VD\/#7KHLU#§VSHHFK¨#DV#GHSLFWHG#SDUDEROLFDOO\#LQ#WKH#'LYLQH#GLDORJXH#PRWLI#LV#QRW#UHDO#+DQG/

WKHUHIRUH/# OLPLWHG,/#EXW#V\PEROLF/# WKH#PRVW0HORTXHQW#¥YRLFH#RI#VLOHQFH1¦#2Q# WKH#H[SUHVVLRQ/# OLVnQ#�nO/#VHH
0DQIUHG#8OOPDQQ/#HW#DOLL/#:|UWHUEXFK#GHU# NODVVLVFKHQ#DUDELVFKHQ#6SUDFKH# +:LHVEDGHQ/# 4<8:£;6,/# V1#Y1
OLVnQ1

433#7KHVH#DUH#WKH#'LYLQH#1DPHV#7KHPVHOYHV#+VHH#Q1_436,1
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IRU# WKH#(VVHQFH#RI# WKH#5HDO# +'KnW#DO0�DTT,# LV#21(# LQDVPXFK#DV# ,W# LV# >SXUH@#(66(1&(1

$IWHU# WKDW/# KRZHYHU/# ZH# NQRZ# IURP# RXU# RZQ# H[LVWHQFH# £# RXU# DEMHFW# QHHG# DQG# RXU

FRQWLQJHQF\# ¤# WKDW#ZH#PXVW# KDYH# D# §3UHSRQGHUDWRU¨# +PXUDMML�,# E\#:KRP#ZH#PD\# EH

VXSSRUWHG/435# DQG# WKDW#RXU# >PXOWLIDULRXV@# H[LVWHQFH#ZLOO# UHTXLUH#RI# WKDW# §6XSSRUWHU¨# +DO0

PXVWDQDG/# §FDXVH¨,# YDULRXV# 5HODWLRQV436# ZKLFK# WKH# /DZJLYHU# +DO06KnUL�,# DOOXGHG# WR

PHWRQ\PLFDOO\# DV# WKH# §0RVW0EHDXWLIXO#1DPHV¨1437#)RU#+(#QDPHG#+,06(/)#E\#7KHP# LQ

+,6#FDSDFLW\#DV#D#6SHDNHU# +0XWDNDOOLP,#DW# WKH#>XOWLPDWH@# OHYHO#RI# WKH#HVVHQWLDOLW\#RI#+,6

',9,1(# %(,1*# +PDUWDEDW# ZXM�E�\DW# ZXM�GL0KL# O0LOnK�,# LQ# ZKLFK# QRQH# PD\# SDUWLFLSDWH

VLQFH/#YHULO\/#+(#LV#21(#*2'#£#WKHUH#LV#QR#RWKHU#*RG1438

:LWK#WKDW#VWLSXODWLRQ#DW#WKH#EHJLQQLQJ#RI#WKLV#PDWWHU/#DQG#>NHHSLQJ#LQ#PLQG#*RG¨V@

HIIHFWLQJ#DQG#JLYLQJ#SUHSRQGHUDQFH# WR# WKH#3RVVLEOH#:RUOG# +DO0�nODP#DO0PXPNLQ,#£#,#VD\

>SDUDEROLFDOO\@=#7KH#1DPHV#JDWKHUHG# WRJHWKHU# +LMWDPD�DW,# LQ# WKH#3UHVHQFH#RI# WKH#1$0('

21(# DQG# FRQWHPSODWHG# 7KHLU# RZQ# 5HDOLWLHV# DQG#0HDQLQJV1439# 7KHQ# 7KH\# VRXJKW# WKH

PDQLIHVWDWLRQ# RI# 7KHLU# 3UHGLFDWLRQV# +D�NnPX0Kn,43:# VR# WKDW# 7KHLU# YDULRXV# ,GHQWLWLHV

+D�\nQX0Kn,# PLJKW# EH# GLVWLQJXLVKHG# E\# 7KHLU# ,PSUHVVLRQV143;# +HQFH/# WKH# &UHDWRU# +DO0

.KnOLT,# £# WKH# 2QH0:KR03UHGHVWLQHV# +DO00XTDGGLU,43<# £# WKH# .QRZHU# +DO0�cOLP,/# WKH
                                                                                                                                                                            

434#7KDW#LV/#HVVHQWLDO#UHDOLW\1#7KH#�DTn¬LT#PD�T�ODK#DUH#HSLVWHPLF#HVVHQFHV/#RU#§PHDQLQJV¨#+PD�nQ#LQ,/#QRW
RQWRORJLFDO#HQWLWLHV/#ZKLFK#DUH#WKH#§UHDOLWLHV¨#SURSHU1

435#$V#&UHDWRU/#*RG#JLYHV#SUHSRQGHUDQFH#+WDUM��,#WR#WKH#FUHDWXUH¨V#SRVVLELOLW\#RI#EHLQJ#RYHU#LWV#HTXDOO\
SRVVLEOH#QRQ0H[LVWHQFH1

436#$O0QLVDE# +V1/#QLVEDK,1# ,EQ#DO0�$UDE�#HPSOR\V# WKLV# WHUP# LQ#SUHIHUHQFH# WR# WKH#GLDOHFWLFDO# WKHRORJLDQV¨
XVDJH#RI#WKH#ZRUG/#�LInW#+DWWULEXWHV,/#WR#GHQRWH#WKH#VSHFLILF#FKDUDFWHULVWLFV#RI#'HLW\#HYLGHQFHG#E\#WKH#1DPHV
RI#*RG# LQ# WKH#6FULSWXUH# +VHH#)XW1# ,9/# 5<71# 44£4<,1#7KXV/# KH# VHHV# WKH#1DPHV#PRUH# DV# IRUPDO/# RU# K\SR0
WKHWLFDO/# LQWHUUHODWLRQV# RI# WKH# VXSSRVHG# DVSHFWV# +ZXM�K,# RI# WKH#'LYLQH# 6HOI0PDQLIHVWDWLRQ# UDWKHU# WKDQ# WKH
DFWXDO/#GLVWLQFW#VHPDQWLF#ILHOGV#LPSOLHG#LQ#WKH#FRQFHSW#RI#§DWWULEXWHV/#RU#TXDOLWLHV¨1

437#6HH#4XU1#:=#4;3/#4:=#443/#53=#;#DQG#8<=#571#¥7KH#/DZJLYHU¦#KHUH#LV#*RG#DV#6SHDNHU#LQ#WKH#4XU¬nQ1
438#&I1#4XU1#8=#:6/#HW#DO1
439#7KH#PD�nQ#LQ#DUH#WKH#¥LQWHOOLJLEOH#UHDOLWLHV¦#PHQWLRQHG#DERYH1
43:#7KHVH#DUH#WKH#§DXWKRUL]DWLRQV/#RU#MXGLFLDO#UHJXODWLRQV¨#WKDW#HDFK#1DPH/#E\#,WV#YHU\#QDWXUH/#FDXVHV#WR

EH#SUHGLFDWHG/#UDWKHU#DV#DQ#DVWURORJLFDO#SODQHW#ZDV#FRQFHLYHG# WR# LPSRVH#FHUWDLQ# MXGJPHQWV# +D�NnP,#ZKHQ
SDVVLQJ#WKURXJK#WKH#]RGLDF1

43;# cWKnUX0Kn1# $WKDU# =# §WUDFH/# YHVWLJH># LPSUHVVLRQ/# HIIHFW¨1# 7KHVH# DUH# DSSDUHQWO\# WKH# §VHFRQGDU\
SURSHUWLHV¨#+DO0WKDZnQ�,#RI#WKH#1DPH#£#KHQFH/#§DWWULEXWHV#RI#WKH#$WWULEXWHV¨1#2Q#WKH#§LGHQWLWLHV¨#+D�\nQ,/#VHH
QQ1_445£46/#448#DQG#454/#EHORZ1

43<#&I1#4XU1#58=#5/#;:=#5£6/#HW#DO1#6HH#&KLWWLFN¨V#FRPPHQWDU\#LQ#6131.1/#6;<£<3/#Q1_49/#ZKHUH#KH#TXRWHV
)XW1/# ,,/# 951# 7=#¥7KH#'LYLQH#GHWHUPLQDWLRQ# +DO0WDTG�U#DO0LOnK�,#FRQFHUQLQJ# >FUHDWXUHV@# LV# OLNH# WKH#DUFKLWHFW
ZKR#FDXVHV#ZKDW#KH#ZDQWV#WR#EULQJ#IRUWK#WR#EH#SUHVHQW#>LQ#KLV#PLQG@1¦#7KH#SRLQW#KHUH#LV#WKDW#WKH#1DPH/#DO0
.KnOLT/#UDQNV#§DERYH¨#RWKHU#§&UHDWRU¨01DPHV/#VXFK#DV#DO0%nUL¬#+VHH#Q1_447,1
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'LUHFWRU# +DO00XGDEELU,/# WKH# 'LVWLQJXLVKHU# +DO00XID��LO,/# WKH# 3URGXFHU# +DO0%nUL¬,/# WKH

*LYHU0RI0)RUP#+DO00X�DZZLU,/#WKH#3URYLGHU#+DO05n]LT,/#WKH#*LYHU0RI0#/LIH#+DO00X�\�,/#WKH

'HDWK0'HDOHU# +DO00XP�W,/# WKH# ,QKHULWRU# +DO0:nULWK,/# WKH#*UDWHIXO# +DO06KDN�U,/#DQG#DOO#RI

WKH#'LYLQH#1DPHV#FRQVLGHUHG#7KHLU#RZQ#(VVHQFHV# +GKDZnWX0KXP,/443#EXW#7KH\#GLG#QRW

VHH# DQ\# REMHFW# RI# >7KHLU@# FUHDWLRQ# +PDNKO�T,# QRU# DQ\WKLQJ# GLUHFWHG# +PXGDEEDU,/

GLVWLQJXLVKHG#+PXID��DO,#RU#SURYLGHG#IRU#+PDU]�T,1444#6R#7KH\#DVNHG=#¥+RZ#>DUH#:H@#WR

DFW# VR# WKDW# WKHVH# ,GHQWLWLHV445# PLJKW# EHFRPH# PDQLIHVW# £# >,GHQWLWLHV@# LQ# ZKLFK# 2XU

3UHGLFDWLRQV#VKDOO#EH#PDGH#PDQLIHVW/#DQG/#WKXV/#PDQLIHVW#2XU#DXWKRULW\"¦

+HQFH/# WKH#'LYLQH#1DPHV# £#:KLFK# FHUWDLQ# RI# WKH#5HDOLWLHV# RI# WKH#:RUOG# KDYH

QHFHVVLWDWHG#+WD�DOODED0Kn,#DIWHU#WKH#PDQLIHVWDWLRQ#RI#WKH#>:RUOG¨V@#,GHQWLW\#+�XK�U#�D\QL0

KL,446#£#KDG#UHFRXUVH#WR#WKH#1DPH/#WKH#3URGXFHU/#WR#:KRP#7KH\#SURSRVHG=#¥3HUKDSV#<RX

FRXOG# FUHDWH# WKHVH# ,GHQWLWLHV# VR# WKDW#2XU#3UHGLFDWLRQV#PLJKW#EHFRPH#PDQLIHVW# DQG#2XU

DXWKRULW\# HVWDEOLVKHG/# VLQFH# WKH# >WUDQVFHQGHQW@# 3UHVHQFH# LQ#ZKLFK#:H# QRZ# DUH# FDQQRW

DGPLW#RI#2XU#LQÉXHQFH#>RQ#WKH#H[WHUQDO#:RUOG@1¦#%XW#WKH#3URGXFHU#UHSOLHG/#¥7KDW#GHSHQGV

XSRQ#WKH#1DPH/#WKH#3RZHUIXO/#IRU#,#DP#XQGHU#+LV#DHJLV#+���DWX0KX,1¦447

                                                          
443#1RWH#WKDW#IURP#KHUH#RQ#WKH#SURQRXQV#DUH#DQLPDWH#SOXUDOV/#VLJQLI\LQJ#WUXH#SHUVRQLILFDWLRQ1
444#7KHVH#DUH# WKH#SDVVLYH#REMHFWV# +SDWLHQWV,#RI# WKH#'LYLQH#DFWLRQV/#FRUUHVSRQGLQJ#JUDPPDWLFDOO\# WR# WKH

ILUVW#1DPHV#PHQWLRQHG#DERYH1
445#7KDW#LV/#WKH#FRQFUHWH#PDQLIHVWDWLRQV#RI#WKH#1DPHV¨#HWHUQDO#QDWXUHV/#FRQFHLYHG#DV#LPPXWDEOH#£#HTXDOO\

HWHUQDO#£#HVVHQWLDO#§LGHQWLWLHV/#RU#VXEVWDQFHV¨#+D�\nQ,/#ZKLFK#\HW#ODFN#REMHFWLYH#H[LVWHQFH#+HQWLILFDWLRQ,1
446#+HUH#LW#LV#WKH#§UHDOLWLHV¨#+�DTn¬LT,#LQ#WKH#ZRUOG¨V#HVVHQWLDO#§LGHQWLW\¨#+�D\Q,#ZKLFK#DUH#UHVSRQVLEOH#IRU

WKH#LQLWLDO#PRYHPHQW#WRZDUG#WKH#PDQLIHVWDWLRQ#RI#WKH#ZRUOG1#7KDW#ZRUOG#KDG#DOUHDG\#EHHQ#FUHDWHG#H[#QLKLOR
E\#WKH#&UHDWRU/#KRZHYHU#£#KHQFH/#RQO\#VRPH#RI#WKH#UHDOLWLHV#+QRW#WKRVH#FRUUHVSRQGLQJ#WR#WKH#&UHDWRU#RU#WKH
.QRZHU/#IRU#H[DPSOH,#XUJHG#WKH#1DPHV#WR#DSSURDFK#WKH#3URGXFHU1

447#7KH#3URGXFHU#QHHGV#SRZHU#LQ#RUGHU#WR#DFW#VLQFH#+LV#§FUHDWLRQ¨#LV#QRW#H[#QLKLOR#+DV#ZLWK#DO0.KnOLT,#EXW
RXW# RI# SUH0H[LVWLQJ#PDWWHU/# DV#$GDP#ZDV# §FUHDWHG¨/# RU# SURGXFHG/# RXW# RI# FOD\# +VHH#(1#:1#/DQH/#$UDELF£
(QJOLVK#/H[LFRQ/#V1#Y1#EDUL¬D#>HQG@/#TXRWLQJ#D#WDIV�U#RI#DO0%D\³nZ�,1#,Q#WKH#GLDJUDP/#DERYH/#WKH#3RZHUIXO#LV
FRUUHODWHG#ZLWK#WKH#IXQFWLRQ#RI#FUHDWLRQ/#�MnG#+VHH#VSKHUH#QR1_8#DQG#UD\#QR1_4:,1



67

>3RVVLEOH#EHLQJV#DQG#WKHLU#PDQLIHVWDWLRQ@

7KH#URRW0FDXVH#RI#WKLV#LV#WKDW#WKH#3RVVLEOH#§EHLQJV¨#+DO0PXPNLQnW,448#LQ#WKHLU#VWDWH#RI#QRQ0

H[LVWHQFH#+�DGDPX0Kn,#SHWLWLRQHG#WKH#'LYLQH#1DPHV#ZLWK#WKH#SHWLWLRQ#RI#WKHLU#DEMHFW#VWDWH

DQG#QHHG/449#LPSORULQJ#7KHP=#¥1RQ0H[LVWHQFH#PDNHV#XV#XQDEOH#WR#GLVFHUQ#RQH#DQRWKHU#RU

WR#NQRZ#ZKDW#ZH#RZH#WR#<RX#E\#ULJKW144:#:HUH#<RX#WR#PDNH#PDQLIHVW#RXU#,GHQWLWLHV#DQG

FORWKH#XV#LQ#WKH#YHVWPHQWV#RI#([LVWHQFH#+�XOODW#DO0ZXM�G,/#<RX#ZRXOG#EH#GRLQJ#XV#D#JUHDW

IDYRU#LQ#WKDW/#DQG#ZH#ZRXOG#VXUHO\#JLYH#<RX#<RXU#GXH#YHQHUDWLRQ#DQG#PDJQL�FDWLRQ1#$QG

<RX/#DOVR#£#DXWKRULW\#ZLOO#RQO\#EH# WUXO\# MXVWL�HG# IRU#<RX#ZKHQ#ZH# ><RXU# VXEMHFWV@#DUH

PDGH#PDQLIHVW#LQ#DFWXDOLW\#+EL0O0��O,1#7RGD\/#<RX#DUH#§$XWKRULWLHV¨#+VDOn��Q,#RYHU#XV#RQO\

SRWHQWLDOO\#DQG#SOHQLSRWHQWLDOO\#+EL0O0T�ZDK#ZD0O0�DOn��\DK,1#7KLV#ZKLFK#ZH#DVN#RI#<RX

LV#PRUH# LQ# <RXU# LQWHUHVWV# WKDQ# LW# LV# LQ# RXUV$¦#7KH#1DPHV# UHSOLHG=# ¥:KDW# WKH# 3RVVLEOH

EHLQJV#KDYH#VDLG#LV#FRUUHFW1¦#6R#7KH\#ZHUH#PRYHG#WR#VHHN#WKDW#>VFL1/#WKH#PDQLIHVWDWLRQ#RI

WKH#:RUOG@1

:KHQ#>WKH#1DPHV@#KDG#UHFRXUVH# WR# WKH#1DPH/# WKH#3RZHUIXO/#+H#GHFODUHG=#¥,#DP

XQGHU#WKH#DHJLV#RI#WKH#3XUSRVHU/#VR#,#FDQQRW#FUHDWH#DQ#,GHQWLW\#DPRQJ#<RX#H[FHSW#E\#+LV

VSHFL�FDWLRQ144;#7KH#3RVVLEOH#EHLQJ# +DO0PXPNLQ,#RI# LWVHOI#FDQQRW#HQDEOH#0H# >WR#EULQJ# LW

LQWR#H[LVWHQFH@#XQOHVV#WKH#FRPPDQG#RI#WKH#&RPPDQGHU#+DPU#DO0cPLU,#FRPH#WR#LW#IURP#LWV

/RUG144<#)RU#ZKHQ#+H#JLYHV#WKH#&RPPDQG#RI#([LVWHQWLDWLRQ#+DO0WDNZ�Q,/#FRPPDQGLQJ#WKH

>3RVVLEOH#WKLQJ#WR@#§%H$¨#+.XQ,/453#>WKH#3RVVLEOH#EHLQJ#WKHQ@#HPSRZHUV#0H#RI#LWVHOI/454#DQG

,#EHFRPH# §FRQQHFWHG¨# +WD�DOODTWX,# WR# LWV#FUHDWLRQ1#7KHQ# ,# LPPHGLDWHO\#FDXVH# LW# WR#FRPH

                                                          
448# 7KHVH# ¥SRVVLEOH# EHLQJV¦# DUH# XOWLPDWHO\# QRQ0GLIIHUHQW# IURP# WKH# D�\nQ/# ZKLFK# ,# KDYH# FDOOHG# WKH

HVVHQWLDO#§LGHQWLWLHV¨#+ #&KLWWLFN¨V#¥HQWLWLHV¦,1#,W#LV#LPSRUWDQW#WR#XQGHUVWDQG#WKDW#WKH\#GR#QRW#DFWXDOO\#H[LVW#£
WKH\#RQO\#§VXEVLVW¨#LQ#*RG¨V#IRUH0NQRZOHGJH#£#VR#LW#LV#UDWKHU#PLVOHDGLQJ#WR#FDOO#WKHP#¥HQWLWLHV¦#RU#¥EHLQJV¦
DV#,#GR#KHUH/#DQDORJLFDOO\#+VLQFH#WKH\#DUH#REYLRXVO\#SHUVRQLILHG,1

449#6X¬nOD#�nOL#GKLOODW#LQ#ZD0IWLTnU#LQ1#7KDW#LV/#WKH\#§VSRNH¨#LQ#WKH#VLOHQW#ODQJXDJH#RI#WKHLU#JODULQJ#QHHG1
44:#0D�ULIDWX#Pn#\DMLEX#OD0NXP#PLQD#O0�DTTL#�DOD\0Qn=#WKH#NQRZOHGJH#RI#SLRXV#REVHUYDQFH1
44;# ,Q# RXU# GLDJUDP/# DERYH/# WKH# §UD\# RI# VSHFLILFDWLRQ¨# +QR1_44,# FRQQHFWV# WKH# FUHDWHG# ZRUOG# ZLWK# WKH

3XUSRVHU#+VSKHUH#QR1_6,1#7KH#'LYLQH#ZLOO#PXVW#GLUHFW#WKH#SRZHU#WR#D#VSHFLILF#SXUSRVH1
44<#7KLV#ZRXOG#EH#WKH#FRPPDQG#RI#WKH#/RJRV/#RU#6SHDNHU/#UD\#QR1_471
453#6HH#WKH#YHUVHV#FLWHG#LQ#Q1_5:1
454#0DNNDQD0Q�#PLQ#QDIVK0KL1#,# WDNH# WKH#VXEMHFW#KHUH# WR#EH# WKH#¥SRVVLEOH#EHLQJ¦#£#DO0PXPNLQ/#FRJQDWH

ZLWK#WKH#YHUE#£#+FRPSDUH#WKH#VDPH#H[SUHVVLRQ#LQ#WKH#SUHFHGLQJ#VHQWHQFH,1#&KLWWLFN¨V#UHDGLQJ#RI#WKH#VXEMHFW
DV#*RG#LV#TXLWH#WHQDEOH#EXW/#,#WKLQN/#PLVVHV#WKH#LPSRUWDQW#SRLQW#WKDW#WKH#§SRVVLEOH#WKLQJ¨#LWVHOI#FDOOV#RXW#IRU#LWV
RZQ#PDQLIHVWDWLRQ1
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LQWR#H[LVWHQFH1#6R/#JR#WR#WKH#1DPH/#WKH#3XUSRVHU1#3HUKDSV#+H#ZLOO#JLYH#SUHSRQGHUDQFH#WR

WKH#VLGH#RI#H[LVWHQFH#DQG#VSHFLI\#LW#RYHU#WKDW#RI#QRQ0H[LVWHQFH1#7KHQ#:H#FDQ#MRLQ#WRJHWKHU

£# 0\VHOI/# WKH# &RPPDQGHU# DQG# WKH# 6SHDNHU455# £# DQG# JLYH# <RX# H[LVWHQFH# >IRU# WKH

§,GHQWLWLHV¨#ZKLFK#<RX#VHHN#WR#PDQLIHVW@1¦

6R# 7KH\# VRXJKW# WKH# FRXQVHO# RI# WKH#1DPH/# WKH# 3XUSRVHU/# VD\LQJ# WR#+LP=# ¥:H

SHWLWLRQHG# WKH#3RZHUIXO# FRQFHUQLQJ# WKH# FUHDWLRQ#RI#2XU# ,GHQWLWLHV/#EXW#+H#GHIHUUHG# WKH

FRPPDQG#RI#WKDW#WR#<RX1#7KHQ/#ZKDW#GR#\RX#SUHVFULEH"¦#¥7KH#3RZHUIXO#KDV#VSRNHQ#WKH

WUXWK/¦#WKH#3XUSRVHU#UHSOLHG/#¥EXW#,#KDYH#QR#LQIRUPDWLRQ#DV#WR#ZKDW#WKH#1DPH/#WKH#.QRZHU/

KDV#GHFLGHG456#FRQFHUQLQJ#<RX1#+DV#+LV#NQRZOHGJH#DQWLFLSDWHG#WKH#FUHDWLRQ#>ZKLFK#<RX

VHHN@# VR# WKDW#:H#PLJKW# VSHFLI\# LW/#RU#KDV# LW#QRW#GRQH# VR"# ,# DP#XQGHU# WKH# DHJLV#RI# WKH

1DPH/#WKH#.QRZHU/#VR#JR#WR#+LP#DQG#WHOO#+LP#RI#<RXU#VXLW1¦

7KH\#WKHQ#SURFHHGHG#WR#WKH#.QRZHU#DQG#WROG#+LP#ZKDW#WKH#3XUSRVHU#KDG#VDLG/#WR

ZKLFK# WKH#.QRZHU# UHVSRQGHG=#¥7KH#3XUSRVHU#KDV#VSRNHQ# WKH# WUXWK1#0\#NQRZOHGJH#KDV/

LQGHHG/#DQWLFLSDWHG#<RXU#FUHDWLRQ/#EXW#FRXUWHV\#+DO0DGDE,#FRPHV#�UVW=#9HULO\/#:H#KDYH#D

3UHVHQFH#ZDWFKLQJ#RYHU#8V#DOO#+PXKD\PLQ�\DK#�DOD\0Qn,/#DQG#WKDW#LV#WKH#1DPH/#$OODK1#:H

PXVW# DWWHQG# XSRQ# +LP/# IRU/# LQGHHG/# >+LV@# LV# WKH# 3UHVHQFH# RI# $OO0&RPSUHKHQVLYHQHVV

+�D³UDW#DO0MDP�,1¦

+HQFH/#DOO#RI#WKH#1DPHV#JDWKHUHG#WRJHWKHU#LQ#WKH#3UHVHQFH#RI#$OODK1#¥:KDW#LV#RQ

<RXU#PLQGV"¦# >+H@# DVNHG1# >7KH#1DPHV@# UHODWHG# WKH# LQIRUPDWLRQ# WR#+LP/# DQG# >$OODK@

UHVSRQGHG=#¥,#DP#D#1DPH#FRPSUHKHQGLQJ#DOO#RI#<RXU#5HDOLWLHV/#DQG#,#DP/#LQGHHG/#D#3URRI

RI# 21(# 1$0('# +GDO�O# �DOi# 0XVDPPiQ,457# >E\# DOO# RI# <RX# 1DPHV@/#:+2# LV# D# +2/<

(66(1&(#+'KnW#PXTDGGDVDK,#KDYLQJ#WKH#FKDUDFWHULVWLFV#RI#3HUIHFWLRQ#DQG#7UDQVFHQGHQFH

+QX��W#DO0NDPnO#ZD0O0WDQ]�K,1#%XW#VWD\#KHUH#ZKLOH# ,#FDOO#RQ# WKH#21(#RI#:+20# ,#DP# WKH

3URRI#+PDGO�O0�,1¦

>7KH#1DPH/#$OODK@#WKHQ#FDOOHG#XSRQ#WKH#21(#RI#:+20#+H#LV#3URRI#DQG#WROG#+,0

ZKDW# WKH# 3RVVLEOH# EHLQJV# KDG# VDLG# DQG# ZKDW# WKH# 'LYLQH# 1DPHV# KDG# GLVFXVVHG1# >7KH

                                                          
455# ¥7KH# 6SHDNHU¦# +KHUH/# DO00XWDNDOOLP,# LV# DO04n¬LO/# WKH# §&RPPDQGLQJ# ,PnP¨# +DO0cPLU,/# LQ# RXU

GLDJUDP1
456#7KH# YHUE/# �DNDPD/# KHUH# UHODWHV# WR# WKH# FKDUDFWHU# RI# WKH#.QRZHU# DV# WKH# §:LVH# +DO0�DN�P,# ,PnP¨/

:KRVH#UD\#LV#WKDW#RI#SHUIHFWLRQ#+DO0L�NnP,/#QR1_;#LQ#WKH#GLDJUDP1
457#'DO�O=#¥D#VLJQ#VHW#XS#IRU#WKH#NQRZOHGJH#RI#D#WKLQJ#LQGLFDWHG¦#+/DQH/#/H[LFRQ/#V1Y1,/#ZKHQFH#VPRNH#LV

FDOOHG#GDO�O#�DOi#O0QnUL#+DQ#LQGLFDWLRQ#RI#ILUH,1#0DGO�O/#WKHQ/#PHDQV#§WKH#WKLQJ#LQGLFDWHG¨1
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75$16&(1'(17#+2/<#(66(1&(@# WKHQ#GHFODUHG#>WR#$OODK@=#¥*R#RXW#DQG# WHOO#HDFK#2QH#RI

WKH#1DPHV#WR#HVWDEOLVK#D#FRQQHFWLRQ#ZLWK#WKDW#ZKLFK#+LV#RZQ#5HDOLW\#QHFHVVLWDWHV#DPRQJ

WKH# 3RVVLEOH# EHLQJV1458# )RU# ,# DP# 7+(#21(# +DO0:n�LG,/459# XQWR#0<6(/)/# LQ# UHVSHFW# RI

0<6(/)145:# 7KH# 3RVVLEOH# EHLQJV/# KRZHYHU/# >HWHUQDOO\@# VHHN45;# 0<# >H[DOWHG@# §6WDWXV¨

+PDUWDEDW0�,/#DQG#0<#§6WDWXV¨#>HWHUQDOO\@#VHHNV#WKHP145<#7KH#'LYLQH#1DPHV/#DOO#RI#7KHP/

DSSO\#WR#WKH#>H[DOWHG@#6WDWXV/#QRW#WR#0(463#£#H[FHSW#IRU#7+(#21(/#LQ#SDUWLFXODU/#WKDW#EHLQJ

D#1DPH#VSHFLDO#WR#0(#>DORQH@1#1RQH#RI#WKH#1DPHV/#QRQH#RI#WKH#5DQNV/#QRU#DQ\#3RVVLEOH

EHLQJ#VKDUHV#ZLWK#0(#LQ#WKH#5HDOLW\#RI#>7+(#21(@#+�DT�TDWX0KX,#LQ#HYHU\#DVSHFW1¦

>7KH#(PHUJHQFH#RI#WKH#/25'#+DO05DEE,#DQG#WKH#+RO\#/DZ@

6R# WKH#1DPH/#$OODK/#ZHQW# RXW/# DQG/#ZLWK#+LP/# WKH#1DPH/# WKH#2QH0:KR06SHDNV# +DO0

0XWDNDOOLP,/#LQWHUSUHWLQJ#+LP#WR#WKH#3RVVLEOH#EHLQJV#DQG#WKH#RWKHU#1DPHV1#+H#UHODWHG#WR

7KHP#ZKDW# WKH#1$0('#21(#KDG#VDLG/#DQG#FRQVHTXHQWO\/# WKH#.QRZHU/# WKH#3XUSRVHU/# WKH

6SHDNHU# +DO04n¬LO,# DQG# WKH# 3RZHUIXO# GXO\# HVWDEOLVKHG# 7KHLU# FRQQHFWLRQV# >ZLWK

&UHDWLRQ@1464#7KHQ# WKH#)LUVW#3RVVLEOH#EHLQJ#EHFDPH#PDQLIHVW#E\# WKH# VSHFL�FDWLRQ#RI# WKH

3XUSRVHU#DQG#WKH#ZLVGRP#RI#WKH#.QRZHU1465

                                                          
458#)RU#&KLWWLFN¨V#WUDQVODWLRQ#RI#WKH#UHPDLQGHU#RI#WKLV#SDVVDJH/#VHH#6131.1/#87E1
459#$O0:n�LG# +ZKLFK# LV# LQWHUFKDQJHDEOH#ZLWK#DO0$�DG,# LV# WKH# ILUVW#RI# WKH#'LYLQH#1DPHV/# UDQNLQJ#HYHQ

DERYH#WKH#DOO0FRPSUHKHQVLYH#1DPH/#$OOnK/#DFFRUGLQJ#WR#,EQ#DO0�$UDE�#+VHH#)XW1#,,/#8:1#9£44/# WUDQVODWHG# LQ
6131.1/#6<3/#Q1_4:,1

45:#/L0QDIV0�/#PLQ#�D\WKX#QDIV0�1
45;#7D�OXEX=#§WKH\#VHHN>#GHPDQG/#UHTXLUH¨1
45<#$OO# RI# WKH# SRLQWV# RI# D# S\UDPLG# FRQYHUJH# XSRQ# WKH# DSH[/#ZKLFK/# V\PEROL]LQJ# WKH# H\H2VRXUFH# RI

VSLULWXDO# EOHVVLQJ# WR# WKH# PDWHULDO# FRVPRV/# PD\# EH# VDLG# WR# VHHN# RXW# HYHQ# WKH# GDUNHVW# FRUQHUV# RI# WKH
XQGHUZRUOG1

463#$V# VXSHUODWLYH# SHUIHFWLRQV# LQ#7KHLU# RZQ# VSKHUHV/# HDFK# RI# WKH#1DPHV# KDYH# WKH# VWDWXV# RI# §/RUGV¨/
UHIHUULQJ# WR# WKH#KLJKHVW#VXEMHFW0OHYHO# +PDUWDEDK,#RI# WKH#XQLYHUVDO#KLHUDUFK\1#%XW/#DV#VXFK/#7KH\# ORJLFDOO\
UHTXLUH#WKH#H[LVWHQFH#RI#§VHUYDQWV/#RU#ZRUVKLSSHUV¨/#ZKR#DUH#WKH#REMHFWV#RI#7KHLU#ORUGVKLS#+PDUE�E�Q,1#(YHQ
WKH#1DPH/#$OODK/#FRPSUHKHQGLQJ#DOO#RI#7KHLU#SHUIHFWLRQV/#UHTXLUHV#DQ#REMHFW#RI#+LV#'LYLQLW\#+PD¬O�K,1#2QO\
WKH#1DPH/#DO0:n�LG2DO0$�DG/#XWWHUO\#SUHFOXGHV#VXFK#D#ORJLFDO#UHTXLVLWH1#,W#ZRXOG#EH#LQWHUHVWLQJ#WR#FRPSDUH
,EQ# DO0�$UDE�¨V# DO0:n�LG# ZLWK# WKH# 3ORWLQLDQ# QRWLRQ# RI# WKH# §2QH¨# +*U1/# +HQRV,/# WKHQ# WR# H[WHQG# WKH
FRPSDULVRQ#WR#$OOnK05D�PnQ#DQG#1RXV03V\FKH$1

464#7KHVH#§FRQQHFWLRQV¨#>V1/#WD�DOOXT@#DUH#UHSUHVHQWHG#E\#WKH#IRXU#GLDJRQDO#OLQHV/#RU#UDTn¬LT/#FRQQHFWLQJ
WKH#VSKHUHV#QRV1_5/_6/_7#DQG#8#ZLWK#WKH#§FUHDWHG#ZRUOG¨#+VSKHUH#QR1_44,#LQ#WKH#GLDJUDP1

465#7KH#UHIHUHQFH#LV#WR#WKH#UD\V#RI#SHUIHFWLRQ#+L�NnP,#DQG#VSHFLILFDWLRQ#+WDNK���,/#QRV1_;#DQG#441#,�NnP
GHQRWHV#WKH#DFWLYLW\#RI#SHUIHFWLQJ/#IRUWLI\LQJ#E\#MXGLFLRXV#ZLVGRP#+�XNP,#£#KHQFH#WKH#.QRZHU#LV#FDOOHG#WKH
§:LVH¨#+DO0�DN�P,#,PnP1
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:KHQ# WKH# ,GHQWLWLHV# DQG# WKH# ,PSUHVVLRQV# EHFDPH# PDQLIHVW# LQ# WKH# HQJHQGHUHG

([LVWHQWV#+DO0DNZnQ,466#DQG#VRPH#RI#>WKH#([LVWHQWV@#H[HUFLVHG#DXWKRULW\#RYHU#RWKHUV/#ZKLOH

VRPH#>W\UDQQRXVO\@#VXEMHFWHG#RWKHUV#£#DOO#LQ#DFFRUGDQFH#ZLWK#ZKDW#WKH#1DPHV#VXSSRUWHG

LQ#WKHP#£#LW#OHG#WR#GLVFRUG#DQG#FRQWURYHUV\/#VR#WKDW#>WKH#HQJHQGHUHG#([LVWHQWV@#GHFODUHG=

¥:H# IHDU# IRU# RXUVHOYHV# WKDW# RXU# RUGHU#PLJKW# EH# FRUUXSWHG# DQG# ZH# IDOO# LQWR# WKH# QRQ0

H[LVWHQFH# LQ#ZKLFK#ZH#XVHG# WR#DELGH$¦#6R# WKH#3RVVLEOH#EHLQJV# LQIRUPHG# WKH#1DPHV# +E\

WKDW#ZKLFK# WKH#.QRZHU#DQG# WKH#'LUHFWRU#SUHVHQWHG# WR# WKHP,/#VD\LQJ=#¥<RX/#2#1DPHV#£

ZHUH#<RX# WR#SUHGLFDWH#D# §)L[HG#6FDOH¨# +P�]nQ#PD�O�P,#DQG#DQ# §2UGDLQHG#/LPLW¨# +�DGG

PDUV�P,# E\#PHDQV# RI# DQ# ,PnP# XQGHU#:KRVH# MXULVGLFWLRQ#<RX#ZRXOG# EH/# WKDW#ZRXOG

SUHVHUYH#RXU#H[LVWHQFH#IRU#XV#DQG#<RXU#,QÉXHQFHV#+WD¬WK�UnWX0NXP,#XSRQ#XV#ZRXOG#DOVR#EH

SUHVHUYHG1#6XUHO\/# WKDW#ZRXOG#EH#EHWWHU# IRU#ERWK#XV# DQG#<RX1#6R#EHWDNH#<RXUVHOYHV# WR

$OODK$#3HUKDSV#+H#ZLOO#VHQG#IRUWK#2QH#:KR#ZLOO#VHW#IRU#<RX#D#/LPLW#DW#ZKLFK#<RX#PD\

VWDQG1#,I#QRW/#ZH#ZLOO#SHULVK/#DQG#<RX#ZLOO#EH#RXW#RI#FRPPLVVLRQ$¦

>7KH#1DPHV@# UHVSRQGHG=# ¥,QGHHG/# WKLV# LV#PRVW# SURSHU# DQG# WKH# EHVW# LGHD1¦#$QG

7KH\#GLG#MXVW#WKDW1#7KHQ#7KH\#VDLG#>WR#WKH#([LVWHQWV@=#¥7KH#1DPH/#WKH#'LUHFWRU#£#+H#ZLOO

VHWWOH#\RXU#DIIDLU1¦#6R#WKH\#DSSULVHG#WKH#'LUHFWRU#>RI#WKHLU#SURSRVDO@#DQG#+H#GHFODUHG=#¥,

DP#IRU#WKH#LGHD1¦

7KH#'LUHFWRU#HQWHUHG# >LQWR# WKH#3UHVHQFH#RI#$OODK@#DQG#HPHUJHG# WKHQFH#ZLWK# WKH

&RPPDQG#RI#WKH#5HDO#WR#WKH#1DPH/#WKH#/25'/#VD\LQJ#WR#+LP=#¥'R#ZKDW#WKH#%HVW#LQWHUHVW

+DO0PD�OD�DK,# UHTXLUHV# DV# UHJDUGV# WKH# VXVWDLQLQJ# RI# WKH# ,GHQWLWLHV# RI# WKHVH# 3RVVLEOH

EHLQJV$¦#7KHQ# >WKH#/25'@# WRRN# WZR#0LQLVWHUV# +ZD]�UnQ,# WR#DVVLVW#+LP# LQ#ZKDW#+H#ZDV

FRPPDQGHG#WR#GR1#2QH#0LQLVWHU#ZDV#WKH#1DPH/#WKH#'LUHFWRU/#WKH#RWKHU#0LQLVWHU#ZDV#WKH

'LVWLQJXLVKHU1# >*RG@# +([DOWHG# EH# +H$,# KDV# VDLG=# ¥+H# GLUHFWV# WKH# >ZKROH@# 7KLQJ/# +H

GLVWLQJXLVKHV# WKH# 6LJQV467# WKDW/# KDSO\/# \RX# ZLOO# EH# FHUWDLQ# RI# WKH#0HHWLQJ# ZLWK# \RXU

/25'¦468#£#:KR#LV#WKH#>DERYH0PHQWLRQHG@#§,PnP¨1#6R#FRQVLGHU#KRZ#H[DFW#LV#WKH#6SHHFK

RI# *RG# +%H# +H# H[DOWHG$,# ZKHUH# H[SUHVVLRQV# RFFXU# ZKLFK# DUH# VXLWHG# WR# WKH# VLWXDWLRQ

UHTXLUHG#E\#WKH#PDWWHU#DW#KDQG$

                                                          
466# 7KH# DNZnQ# +V1/# NDZQ,# DUH# KHUH# WKH# SRVVLEOH# EHLQJV# +PXPNLQnW,# DIWHU# WKH\# KDYH# EHHQ# JUDQWHG

H[LVWHQFH1
467# <XGDEELUX# O0DPUD/# \XID��LOX# O0n\nWL1# 1RWH# WKDW# WKH# YHUEV# DUH# FRJQDWH# ZLWK# WKH# WZR# 1DPHV/# DO0

0XGDEELU#DQG#DO00XID��LO1
468#4XU1#46=#51
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7KHQ#WKH#1DPH/#WKH#/25'/#VHW#GRZQ#WKH#>OHJDO@#/LPLWV#+DO0�XG�G,#DQG#HVWDEOLVKHG

WKH#>VRFLDO@#&XVWRPV#+DO0PDUnVLP,#IRU#>WKH#([LVWHQWV@# WKDW# WKH#>&RVPLF@#.LQJGRP#PLJKW

EH#LPSURYHG#�469

-## - -

7KHVH#IRXU#WH[WV#RQ#WKH#FUHDWLYH#6HOI0PDQLIHVWDWLRQ#RI#WKH#0RVW0EHDXWLIXO#1DPHV#RI#*RG

SURYLGH#DQ#H[FHOOHQW#RSSRUWXQLW\#IRU#DQ#LQ0GHSWK#H[DPLQDWLRQ#RI#,EQ#DO0�$UDE�¨V#WUHDWPHQW

RI#WKH#WKHPH#RYHU#D#SHULRG#RI#WLPH#UDQJLQJ#IURP#WKH#EHJLQQLQJ#WKURXJK#WKH#PLGGOH#RI#KLV

FDUHHU1#,Q#WKLV#DUWLFOH#,#KDYH#PHUHO\#VRXJKW#WR#SUHVHQW#WKH#WH[WXDO#PDWHULDO#LQ#DQ#LQWHUQDOO\

FRQVLVWHQW#IRUP/#DQG/#DOWKRXJK#VRPH#SURYLVLRQDO#REVHUYDWLRQV#RI# WKH#QDWXUH#RI#HDFK# WH[W

DQG# WKHLU# LQWHUUHODWLRQV#KDYH#EHHQ# VXJJHVWHG/# ,#ZRXOG#HPSKDVL]H# WKDW# WKH#SUHVHQW# VWXG\

GRHV# QRW# SUHWHQG# WR# RIIHU# D# VXI�FLHQW# DQDO\VLV# RI# WKH# VXEMHFW0PDWWHU# HPEUDFHG1# 7KH

SUREOHPV#EHDULQJ#IXUWKHU#FRQVLGHUDWLRQ#DUH#OHJLRQ=#IRU#LQVWDQFH/#ZKDW/#H[DFWO\/#LV#WKH#UROH

RI#WKH#/LYLQJ#+DO0�D\\,#LQ#WKH#GUDPD#RI#FUHDWLRQ/#DQG#KRZ#GRHV#WKH#'LYLQH#�D\nK#UHODWH#WR

ZXM�G"# $QG# ZKDW# DERXW# WKH# IDFWRU# RI# PHUF\/# VR# SURQRXQFHG# LQ# RWKHU# FUHDWLRQDO

FRQWH[WV"46:#&DQ#LW#EH#WUHDWHG#LQ#WHUPV#RI#WKH#VXSUHPH#JRRGQHVV#RI#*RG¨V#JHQHURVLW\#+DO0

M�G,#DV#WRXFKHG#XSRQ#LQ#RXU#7H[W#,,"#$QG#KRZ#GRHV#'LYLQH#MXVWLFH#+DO0TLV�,#IDFWRU#LQ"#$UH

ZH# UHDOO\# WR# EHOLHYH# WKDW# PHUF\# SUHFHGHV# MXVWLFH"# $OVR/# WKH# SUHFLVH# IXQFWLRQ# RI# WKH

6SHDNLQJ#1DPH#LV#QRW#HQWLUHO\#FOHDU#WR#PH=#,V#DO04n¬LO2#DO00XWDNDOOLP#WKH#VDPH#3HUVRQD

DV#DO0cPLU#+WKH#/RJRV/#:KR#FRPPDQGV#SRVVLEOH#WKLQJV#WR#EH,"#'RHV#WKH#2QH0:KR06HHV

+DO0%D��U/#DO05n¬�,#QRW#SDUWLFLSDWH#LQ#WKH#PDQLIHVWDWLRQ#RI#WKH#:RUOG#+�XK�UX0KX,"46;#7KHQ

ZK\# LV#+H#QRW# WUHDWHG# IXUWKHU# LQ# WKLV#FRQWH[W"#$QG#ZKDW#DERXW# WKH#2QH0:KR0+HDUV# +DO0

6DP��,"#'RHV#WKH#VRXQG#RI#D#WUHH#IDOOLQJ#LQ#WKH#ZRRGV#KDYH#QR#H[LVWHQFH"#'R#WKH#1DPHV/

DO00XGDEELU# DQG# DO00XID��LO/# LQWURGXFHG# LQ# 7H[W# ,,,/# DQG# DO05DEE/# DGGHG# LQ# 7H[W# ,9/

PHDQ# WKDW#ZH# VKRXOG# EH# FRQWHPSODWLQJ# WHQ# ,PnP01DPHV# LQ# RXU# SDQWKHRQ# UDWKHU# WKDQ

VHYHQ"#:RXOG#WKDW#QRW#UDLVH#WKH#LQWHUGLVFLSOLQDU\#TXHVWLRQ#RI#WKH#FRPSDULVRQ#RI#RXU#¹�I�

§:RUOG06SKHUH¨# RI#'LYLQH#1DPHV#ZLWK# WKH#ZHOO0NQRZQ#4DEDOLVWLF# $UERU# YLWDH# RI# WHQ

                                                          
469#7KH#UHPDLQGHU#RI#&KDS1#99#KDV#EHHQ#WUDQVODWHG#E\#&KLWWLFN#LQ#,PDJLQDO#:RUOGV/#SS1_465£91
46:#2Q#WKLV/#VHH#6131.1/#463£5#DQG#5<3£4/#HW#DO1#6HH/#DOVR/#DW#Q1_55/#DERYH1
46;#6HH#DERYH/#DW#Q1_981
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VH�UR$WK"46<#/DVWO\# +EXW#QRW#�QDOO\,/#KRZ#GRHV# WKH#ZKROH#V\VWHP#RI# WKH#1DPHV# UHODWH# WR

WKDW#PRVW#TXLQWHVVHQWLDO#RI#DOO#$NEDULDQ# WHQHWV#£# WKH#3HUIHFW#0DQ"# ,V# WKH# ODWWHU#'HLIRUP

SHUVRQDJH#PRUH# WKH#REMHFW#RI#GLVFXVVLRQ#RI# WKH# §(WHUQDO#&RQIHUHQFH¨#RI# WKH#1DPHV#RU/

UDWKHU/# LWV# XOWLPDWH# VXEMHFW/# WKH# YHU\# 6SLULW# RI# RXU# PRVW# VDFUHG# LQVLJKWV"# 7KHVH# DQG

FRXQWOHVV#RWKHU#TXHVWLRQV#UHPDLQ# WR#EH#H[SORUHG#HYHQ#ZLWKLQ# WKH# OLPLWHG#FRQ�QHV#RI# WKH

IRXU#WH[WV#SUHVHQWHG#KHUH1

)LUVW#SXEOLVKHG#LQ#WKH#-RXUQDO#RI#WKH#0XK\LGGLQ#,EQ#�$UDEL#6RFLHW\/#9ROXPH#;;,;/#53341

�#*HUDOG#(OPRUH/#53341#<RX#PD\#GRZQORDG#DQG#SULQW# WKLV#DUWLFOH# WR#UHDG#IRU#\RXU#RZQ

SHUVRQDO#XVH/#EXW#\RX#PD\#QRW#FRS\#RU#UHSXEOLVK# LW#ZLWKRXW#ZULWWHQ#SHUPLVVLRQ#IURP# WKH

0XK\LGGLQ#,EQ#�$UDEL#6RFLHW\1

                                                          
46<#1RWH#WKDW#HYHQ#DV#WKH#WZHQW\0HLJKW#OLQHV#+UDTn¬LT,#FRQQHFWLQJ#WKH#VSKHUHV#RI#RXU#GLDJUDP#FRUUHVSRQG

WR#WKH#QXPEHU#RI#$UDELF#OHWWHUV/#VR#WKH#WZHQW\0WZR#§SDWKV¨#FRQQHFWLQJ#WKH#4DEDOLVWLF#VHILUR$WK#FRUUHVSRQG#WR
WKH#+HEUHZ#DOSKDEHW1


