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�$6�UHPDUNHG�E\�&OHPHQW�RI�$OH[DQGULD��WKH�VFULSWXUDO�VW\OH�LV�SDUDEROLF��EXW�LW
�LV�QRW�IRU�WKH�VDNH�RI�HOHJDQFH�RI�GLFWLRQ�WKDW�SURSKHF\�PDNHV�XVH�RI�ILJXUHV�RI

�MVSHHFK��2Q�WKH�RWKHU�KDQG���7KH�VHQVLEOH�IRUPV�>RI�DUWLIDFWV@��LQ�ZKLFK�WKHUH
�ZDV�DW�ILUVW�D�SRODU�EDODQFH�RI�SK\VLFDO�DQG�PHWDSK\VLFDO��KDYH�EHHQ�PRUH�DQG

�PRUH�YRLGHG�RI�FRQWHQW�RQ�WKHLU�ZD\�GRZQ�WR�XV��VR�ZH�VD\��
7KLV�LV�DQ�RUQDPHQW
�������DQ
�
DUW�IRUP
�����>,V�WKH�V\PERO@�WKHUHIRUH�GHDG��EHFDXVH�LWV�OLYLQJ�PHDQLQJ�KDG�EHHQ�ORVW�
�EHFDXVH�LW�ZDV�GHQLHG�WKDW�LW�ZDV�WKH�LPDJH�RI�D�VSLULWXDO�WUXWK"�,�WKLQN�QRW���$QGUDH�
�'LH�LRQLVFKH�6GLXOH��%DXIRUP�RGHU�6\PERO��������6FKOXVVZRUW���$QG�DV�,�KDYH�VR�RIWHQ�VDLG
�P\VHOI��D�GLYRUFH�RI�XWLOLW\�DQG�PHDQLQJ��FRQFHSWV�ZKLFK�DUH�XQLWHG�LQ�WKH�RQH�6DQVNULW
�ZRUG�DUWKD��ZRXOG�KDYH�EHHQ�LQFRQFHLYDEOH�WR�HDUO\�PDQ�RU�LQ�DQ\�WUDGLWLRQDO�FXOWXUH�

�,Q�WKH�SUHVHQW�DUWLFOH�ZH�DUH�QRW�FRQFHUQHG�ZLWK�EHDXW\��ZKLFK�LV�WUDGLWLRQDOO\�SURSRU�
�WLRQDWH�WR�WKH�SHUIHFWLRQ�RI�WKH�DUWLIDFW�LWVHOI��DQG�LV�WKH�DWWUDFWLYH�SRZHU�RI�WKLV�SHUIHFWLRQ�
�DQG�EHLQJ�WKXV�REMHFWLYH�LV�GHSHQGHQW�XSRQ�WUXWK�DQG�QRW�XSRQ�RSLQLRQ��RXU�FRQFHUQ�LV
�UDWKHU�ZLWK�WKH�DHVWKHWLF�YLHZ�RI�DUW��DQG�WKH�GHFRUDWLYH�YDOXHV�RI�DUW��ZKLFK�GHSHQG�RQ
�WDVWH�DQG�OLNLQJ�UDWKHU�WKDQ�RQ�MXGJPHQW��:H�VKRXOG�GLVWLQJXLVK�DFFRUGLQJO\�EHWZHHQ�WKH
�EHDXWLIXO�RQ�WKH�RQH�KDQG�DQG�WKH�ORYHO\��L�H���ORYHDEOH�RU�OLNHDEOH��RQ�WKH�RWKHU�
�EHDULQJ
�LQ�PLQG�WKDW��WKH�EHDXWLIXO�LV�QRW�MXVW�ZKDW�ZH�OLNH��IRU�WKHUH�DUH�VRPH�ZKR�OLNH�GHIRUPLWLHV�
��6W��$XJXVWLQH��'H�0XVLFD��9,�������:KDW�ZH�KDYH�LQ�YLHZ�LV�WR�VXSSRUW�E\�WKH�DQDO\VLV�RI
�FHUWDLQ�IDPLOLDU�WHUPV�DQG�FDWHJRULHV�WKH�SURSRVLWLRQ�WKDW�RXU�PRGHUQ�SUHRFFXSDWLRQ�ZLWK
�WKH��GHFRUDWLYH��DQG��DHVWKHWLF��DVSHFWV�RI�DUW�UHSUHVHQWV�DQ�DEHUUDWLRQ�WKDW�KDV�OLWWOH�RU
�QRWKLQJ�WR�GR�ZLWK�WKH�RULJLQDO�SXUSRVHV�RI�DUW��WR�GHPRQVWUDWH�IURP�WKH�VLGH�RI�VHPDQWLFV
�WKH�SRVLWLRQ�WKDW�KDV�EHHQ�VWDWHG�E\�0DHV�ZLWK�VSHFLDO�UHIHUHQFH�WR�1HJUR�DUW�WKDW��9RXORLU
�VHSDUHU�O
REMHW�GH�VD�VLJQLILFDWLRQ�VRFLDOH��VRQ�U�OH�HWKQLTXH��SRXU�Q
\�YRLU��Q
\�DGPLUHU�HW
�Q
\�FKHUFKHU�TXH�OH�F�W��HVWKHWLTXH��F
HVW�HQOHYHU�D�FHV�VRXYHQLUV�GH�O
DUW�QHJUH�OHXU�VHQV�

�OHXU�VLJQLILFDQFH�HW�OHXU�UDLVRQ�G
HWUH��1H�FKHUFKRQV�SRLQW�D�HIIDFHU�O
LG�H�TXH�O
LQGLJHQH
�D�LQFUXVW�H�GDQV�O
HQVHPEOH�FRPPH�GDQV�FKDFXQ�GHV�GHWDLOV�G
H[HFXWLRQ�GH�O
REMHW�VDQV
�VLJQLILFDQFH��UDLVRQ�G
HWUH��RX�YLH��(IIRUJRQV�QRXV�DX�FRQWUDLUH�GH�FRPSUHQGUH�OD�SV\FKRORJLH
�GH�O
DUW�QHJUH�HW�QRXV�ILQLURQV�SDU�HQ�S�Q�WUHU�WRXWH�OD�EHDXW��HW�WRXWH�OD�YLH���,3(.�
�������S��������DQG�WKDW��DV�UHPDUNHG�E\�.DUVWHQ���WKH�RUQDPHQWV�RI�VDYDJH�SHRSOHV�FDQ�RQO\
�EH�SURSHUO\�VWXGLHG�LQ�FRQQHFWLRQ�ZLWK�D�VWXG\�RI�WKHLU�PDJLFDO�DQG�UHOLJLRXV�EHOLHIV���LE��
�S��������HPSKDVL]LQJ��KRZHYHU��WKDW�WKH�DSSOLFDWLRQ�RI�WKHVH�FRQVLGHUDWLRQV�LV�QRW�PHUHO\
�WR�QHJUR���VDYDJH���DQG�IRON�DUW�EXW�WR�DOO�WUDGLWLRQDO�DUWV��WKRVH�IRU�H[DPSOH�RI�WKH�0LGGOH
�$JHV�DQG�RI�,QGLD��

�,��&I��WKH�GLVWLQFWLRQ�RI�WKH��KRQHVW��IURP�WKH��SOHDV�
�DQW���WKH�RQH�GHVLUHG�IRU�LWV�RZQ�VDNH�E\�WKH�UDWLRQDO
�DSSHWLWH�DQG�DQ�LQWHOOLJLEOH�JRRG��WKH�RWKHU�GHVLUHG�IRU�LWV
�RZQ�VDNH�E\�WKH�VHQVLEOH�DSSHWLWH�DQG�D�VHQVLEOH�JRRG��WKDW
�ZKLFK�LV�KRQHVW��DGPLUDEOH��LV�QDWXUDOO\�SOHDVLQJ��EXW�QRW
�DOO�WKDW�LV�SOHDVLQJ�LV�KRQHVW��6W��7KRPDV�$TXLQDV��6XP�
�7KHRO���,,�,,����������FI��,�,,������,���DQG�WKDW�RI�IUH\DV�IURP
�SUH\DV��WKH�JORULRXV�RU�EHDXWLIXO�IURP�WKH�PHUHO\�GHOHFWDEOH�
�LQ�.DWKD�8S���,,����
����$V�UHPDUNHG�E\�7K��:��'DQ]HO��LQ�D�SULPLWLYH�FXOWXUH

��E\��SULPLWLYH��WKH�DQWKURSRORJLVW�RIWHQ�PHDQV�QR�PRUH
�WKDQ��QRW�TXLWH�XS�WR��RXU��GDWH���VLQG�DXFK�GLH�.XOWXU�
�JHELHWH�.XQVW��5HOLJLRQ��:LUWKVFKDIW�XVZ��QRFK�QLFKW�DOV
�VHOEVWDQGLJH��JHVRQGHUWH��JHVFKORVVHQH�%HWLWXQJVEHUHLFKH
�YRUKDQGHQ���.XOWXU�XQG�5HOLJLRQ�GHV�SULPLWLYHQ�0HQVFKHQ�
�������3������7KLV�LV��LQFLGHQWDOO\�D�GHYDVWDWLQJ�FULWLFLVP�RI
�VXFK�VRFLHWLHV�DV�DUH�QRW��SULPLWLYH��DQG�LQ�ZKLFK�WKH
�YDULRXV�IXQFWLRQV�RI�OLIH�DQG�EUDQFKHV�RI�NQRZOHGJH�DUH
�WUHDWHG�DV�VSHFLDOLWLHV���JHVRQGHUW�XQG�JHVFKORVVHQ��IURP
�DQ\�XQLI\LQJ�SULQFLSOH�
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�/HW�XV�FRQVLGHU�QRZ�WKH�KLVWRU\�RI�YDULRXV�ZRUGV�WKDW�KDYH�EHHQ�XVHG�WR�H[SUHVV�WKH
�QRWLRQ�RI�DQ�RUQDPHQWDWLRQ�RU�GHFRUDWLRQ�DQG�ZKLFK�LQ�PRGHUQ�XVDJH�IRU�WKH�PRVW�SDUW
�LPSRUW�DQ�DHVWKHWLF�YDOXH�DGGHG�WR�WKLQJV�RI�ZKLFK�WKH�VDLG��GHFRUDWLRQ��LV�QRW�DQ�HVVHQWLDO
�RU�QHFHVVDU\�SDUW��,W�ZLOO�EH�IRXQG�WKDW�PRVW�RI�WKHVH�ZRUGV�ZKLFK�LPSO\�IRU�XV�WKH�QRWLRQ
�RI�VRPHWKLQJ�DGYHQWLWLRXV�DQG�OX[XULRXV��DGGHG�WR�XWLOLWLHV�EXW�QRW�HVVHQWLDO�WR�WKHLU�HI�
�ILFDF\��RULJLQDOO\�LPSOLHG�D�FRPSOHWLRQ�RU�IXOILOPHQW�RI�WKH�DUWLIDFW�RU�RWKHU�REMHFW�LQ�TXHV�
�WLRQ��WKDW�WR��GHFRUDWH��DQ�REMHFW�RU�SHUVRQ�RULJLQDOO\�PHDQW�WR�HQGRZ�WKH�REMHFW�RU�SHUVRQ
�ZLWK�LWV�RU�KLV��QHFHVVDU\�DFFLGHQWV���ZLWK�D�YLHZ�WR��SURSHU��RSHUDWLRQ��DQG�WKDW�WKH
�DHVWKHWLF�VHQVHV�RI�WKH�ZRUGV�DUH�VHFRQGDU\�WR�WKHLU�SUDFWLFDO�FRQQRWDWLRQ��ZKDWHYHU�ZDV
�RULJLQDOO\�QHFHVVDU\�WR�WKH�FRPSOHWLRQ�RI�DQ\WKLQJ��DQG�WKXV�SURSHU�WR�LW��QDWXUDOO\�JLYLQJ
�SOHDVXUH�WR�WKH�XVHU��XQWLO�VWLOO�ODWHU�ZKDW�KDG�RQFH�EHHQ�HVVHQWLDO�WR�WKH�QDWXUH�RI�WKH
�REMHFW�FDPH�WR�EH�UHJDUGHG�DV�DQ��RUQDPHQW��WKDW�FRXOG�EH�DGGHG�WR�LW�RU�RPLWWHG�DW�ZLOO�
�XQWLO��LQ�RWKHU�ZRUGV��WKH�DUW�E\�ZKLFK�WKH�WKLQJ�LWVHOI�KDG�EHHQ�PDGH�ZKROH�EHJDQ�WR�PHDQ
�RQO\�D�VRUW�RI�PLOOLQHU\�RU�XSKROVWHU\�WKDW�FRYHUHG�RYHU�D�ERG\�WKDW�KDG�QRW�EHHQ�PDGH
�E\��DUW��EXW�UDWKHU�E\��ODERU��D�SRLQW�RI�YLHZ�ERXQG�XS�ZLWK�RXU�SHFXOLDU�GLVWLQFWLRQ�RI
�D�ILQH�RU�XVHOHVV�IURP�DQ�DSSOLHG�RU�XVHIXO�DUW��DQG�RI�WKH�DUWLVW�IURP�WKH�ZRUNPDQ��DQG�ZLWK
�RXU�VXEVWLWXWLRQ�RI�FHUHPRQLHV�IRU�ULWHV�

�$�UHODWHG�H[DPSOH�RI�D�GHJHQHUDWLRQ�RI�PHDQLQJ�FDQ�EH�FLWHG�LQ�RXU�ZRUGV��DUWLILFH��
�PHDQLQJ��WULFN���EXW�RULJLQDOO\�DUWLILFLXP���WKLQJ�PDGH�E\�DUW����ZRUN�RI�DUW���DQG�RXU
��DUWLILFLDO���PHDQLQJ��IDOVH���EXW�RULJLQDOO\�DUWLILFLDOLV���RI�RU�IRU�ZRUN��

�7KH�6DQVNULW�ZRUG�DODWNDGUD��LV�XVXDOO\�UHQGHUHG�E\��RUQDPHQW���ZLWK�UHIHUHQFH�HLWKHU
�WR�WKH�UKHWRULFDO�XVH�RI��RUQDPHQWV���ILJXUHV�RI�VSHHFK��DVVRQDQFHV��NHQQLQJV��HWF����RU�WR

�MHZHOU\�RU�WUDSSLQJV��7KH�,QGLDQ�FDWHJRU\�RI�DODWNDUUD�aDVWUD��WKH��6FLHQFH�RI�3RHWLF
�2UQDPHQW���FRUUHVSRQGV��KRZHYHU��WR�WKH�PHGLHYDO�FDWHJRU\�RI�5KHWRULF�RU�$UW�RI�2UDWRU\�
�LQ�ZKLFK�HORTXHQFH�LV�WKRXJKW�RI�QRW�DV�DQ�HQG�LQ�LWVHOI�RU�DUW�IRU�DUW
V�VDNH��RU�WR�GLVSOD\�WKH
�DUWLVW
V�VNLOO��EXW�DV�WKH�DUW�RI�HIIHFWLYH�FRPPXQLFDWLRQ��7KHUH�H[LVWV��LQGHHG��D�PDVV�RI
�PHGLHYDO�,QGLDQ�SRHWU\�WKDW�LV��VRSKLVWLF��LQ�$XJXVWLQH
V�VHQVH���$�VSHHFK�VHHNLQJ�YHUEDO
�RUQDPHQW�EH\RQG�WKH�ERXQGV�RI�UHVSRQVLELOLW\�WR�LWV�EXUGHQ��JUDYLWDV��LV�FDOOHG�
VRSKLVWLF
��
�'H�GRF��FKULVW���,,�������$W�D�WLPH�ZKHQ��SRHWU\���NDY\D���KDG�WR�VRPH�H[WHQW�EHFRPH�DQ
�HQG�LQ�LWVHOI��D�GLVFXVVLRQ�DURVH�DV�WR�ZKHWKHU�RU�QRW��RUQDPHQWV���DODWNDUD��UHSUHVHQW�WKH
�HVVHQFH�RI�SRHWU\��WKH�FRQVHQVXV�EHLQJ�WKDW��VR�IDU�IURP�WKLV��SRHWU\�LV�GLVWLQJXLVKDEOH�IURP
�SURVH��L�H���WKH�SRHWLF�IURP�WKH�SURVDLF��QRW�YHUVH�IURP�SURVH��E\�LWV��VDSLGLW\��RU��IODYRU�
��UDVD��Y\DIMDQD��FRUUHVSRQGLQJ�WR�WKH�VDS��LQ�/DW��VDSLHQWLD��ZLVGRP���VFLHQWLD�FXP�VDSRUH���
�6RXQG�DQG�PHDQLQJ�DUH�WKRXJKW�RI�DV�LQGLVVROXEO\�ZHGGHG��MXVW�DV�LQ�DOO�WKH�RWKHU�DUWV�RI
�ZKDWHYHU�NLQG�WKHUH�ZDV�RULJLQDOO\�D�UDGLFDO�DQG�QDWXUDO�FRQQHFWLRQ�EHWZHHQ�IRUP�DQG�VLJ�
�QLILFDQFH��ZLWKRXW�GLYRUFH�RI�IXQFWLRQ�DQG�PHDQLQJ�

�,I�ZH�DQDO\VH�QRZ�WKH�ZRUG�DODWLNDUD�DQG�FRQVLGHU�WKH�PDQ\�RWKHU�WKDQ�PHUHO\�DHVWKHWLF
�VHQVHV�LQ�ZKLFK�WKH�YHUE�DODW�NU�LV�HPSOR\HG��ZH�VKDOO�ILQG�WKDW�WKH�ZRUG�LV�FRPSRVHG�RI
�DODP���VXIILFLHQW���RU��HQRXJK���DQG�NU�WR��PDNH���,W�PXVW�EH�PHQWLRQHG�IRU�WKH�VDNH�RI
�ZKDW�IROORZV�WKDW�6DQVNULW�,�DQG�U�DUH�RIWHQ�LQWHUFKDQJHDEOH��DQG�WKDW�DODP�LV�UHSUHVHQWHG

����7KH�SUHVHQW�DUWLFOH�ZDV�VXJJHVWHG�E\��DQG�PDNHV�FRQ�
�VLGHUDEOH�XVH�RI��-��*RQGD��7KH�PHDQLQJ�RI�WKH�ZRUG��DODUK�
�NDUD��LQ�WKH�9ROXPH�RI�(DVWHUQ�DQG�,QGLDQ�VWXGLHV�SUHVHQWHG
�WR�)��:��7KRPDV��%RPED\��������33����������WKH�VDPH
�DXWKRU
V�7KH�PHDQLQJ�RI�9HGLF�EKLIVDWL��:DJHQLQJHQ�������
�DQG��$EKDUDQD��LQ�WKH�1HZ�,QGLDQ�$QWLTXDU\��0D\�������
����'HULYDWLYH�RI�NDYL���SRHW���7KH�UHIHUHQFH�RI�WKHVH

�ZRUGV�WR��SRHWU\��DQG��SRHW��LQ�WKH�PRGHUQ�VHQVH�LV�ODWH�
�LQ�9HGLF�FRQWH[WV��NDYL�LV�SULPDULO\�DQ�HSLWKHW�RI�WKH�KLJKHVW

�*RGV�ZLWK�UHIHUHQFH�WR�WKHLU�XWWHUDQFH�RI�ZRUGV�RI�FUHDWLYH
�SRZHU��NDY\D�DQG�NDYLWYD�WKH�FRUUHVSRQGLQJ�TXDOLW\�RI�ZLV�
�GRP�9HGLF�NDYL�EHLQJ�WKHUHIRUH�UDWKHU�DQ��HQFKDQWHU�
�WKDQ�D��FKDUPHU��LQ�WKH�ODWHU�VHQVH�RI�RQH�ZKR�PHUHO\
�SOHDVHV�XV�E\�KLV�VZHHW�ZRUGV�
�,Q�PXFK�WKH�VDPH�ZD\�*UHHN��URWLRV�RULJLQDOO\�PHDQW�D
��PDNLQJ���VR�WKDW�DV�3ODWR�VD\V��7KH�SURGXFWLRQV�RI�DOO
�DUWV�DUH�NLQGV�RI�SRHWU\�DQG�WKHLU�FUDIWVPHQ�DUH�DOO�SRHWV�
��6\PSRVLXP�������&��
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�E\�DUDP�LQ�WKH�ROGHU�OLWHUDWXUH��$QDORJRXV�WR�WKH�WUDQVLWLYH�DUDWK�NU�DUH�WKH�LQWUDQVLWLYH
�DUDPEKD��WR�EHFRPH�DEOH��ILW�IRU�DQG�DUD
W�JDP��WR�VHUYH�RU�VXIILFH�IRU��7KH�URRW�RI�DUDP
�PD\�EH�WKH�VDPH�DV�WKDW�RI�*UHHN�DSDSWR��WR�ILW�WRJHWKHU��HTXLS�RU�IXUQLVK��$UDP�ZLWK
�NU�RU�EKD�RFFXUV�LQ�9HGLF�WH[WV�LQ�SKUDVHV�PHDQLQJ�SUHSDUHGQHVV��DELOLW\��VXLWDELOLW\��ILWQHVV�
�KHQFH�DOVR�WKDW�RI��VDWLVI\LQJ���D�ZRUG�WKDW�UHQGHUV�DOD�W�NU�YHU\�OLWHUDOO\��VDWLV�FRUUH�
�VSRQGLQJ�WR�DUDP�DQG�IDFHUH�WR�NU���DV�LQ�59��9,,���������:KDW�VDWLVIDFWLRQ��DUDGWNUWL��LV
�WKHUH�IRU�WKHH��,QGUD��E\�PHDQV�RI�RXU�K\PQV"��$�OD
�NU�LQ�WKH�$WKDUYD�9HGD��;9,,,����
�DQG�LQ�WKH�6DWDSDWKD�%UDKPDLWD�LV�HPSOR\HG�ZLWK�UHIHUHQFH�WR�WKH�GXH�RUGHULQJ�RI�WKH�VDFUL�
�ILFH��UDWKHU�WKDQ�WR�LWV�DGRUQPHQW��WKH�VDFULILFH�LQGHHG�EHLQJ�PXFK�OHVV�D�FHUHPRQ\�WKDQ�D
�ULWH��EXW�DOUHDG\�LQ�WKH�5DPD\DQD��D��SRHWLFDO��ZRUN��WKH�ZRUG�KDV�XVXDOO\�WKH�PHDQLQJ�WR
��DGRUQ��

�:LWKRXW�JRLQJ�LQWR�IXUWKHU�GHWDLO��LW�FDQ�HDVLO\�EH�VHHQ�ZKDW�ZDV�RQFH�WKH�PHDQLQJ�RI
�DQ��DGRUQPHQW���YL]���WKH�IXUQLVKLQJ�RI�DQ\WKLQJ�HVVHQWLDO�WR�WKH�YDOLGLW\�RI�ZKDWHYHU�LV
��DGRUQHG���RU�HQKDQFHV�LWV�HIIHFW��HPSRZHULQJ�LW�

�,Q�MXVW�WKH�VDPH�ZD\�EKDLVD�D�DQG�EKDV���ZRUGV�WKDW�PHDQ�LQ�&ODVVLFDO�6DQVNULW��RUQD�
�PHQW���UHVSHFWLYHO\�DV�QRXQ�DQG�DV�YHUE��GR�QRW�KDYH�WKLV�YDOXH�LQ�9HGLF�6DQVNULW��ZKHUH
��OLNH�DODW]NDUD�HWF���WKH\�UHIHU�WR�WKH�SURYLVLRQ�RI�ZKDWHYHU�SURSHUWLHV�RU�PHDQV�LQFUHDVH
�WKH�HIILFDF\�RI�WKH�WKLQJ�RU�SHUVRQ�ZLWK�UHIHUHQFH�WR�ZKLFK�RU�ZKRP�WKH\�DUH�HPSOR\HG��
�WKH�K\PQV��IRU�H[DPSOH��ZLWK�ZKLFK�WKH�GHLW\�LV�VDLG�WR�EH��DGRUQHG���DUH�DQ�DIILUPDWLRQ
�RI�DQG�WKHUHIRUH�D�FRQILUPDWLRQ�DQG�PDJQLILFDWLRQ�RI�WKH�GLYLQH�SRZHU�WR�DFW�RQ�WKH�VLQJHUV

�EHKDOI��:KDWHYHU�LV�LQ�WKLV�VHQVH��RUQDPHQWHG��LV�WKHUHE\�PDGH�WKH�PRUH�LQ�DFW��DQG�PRUH
�LQ�EHLQJ��7KDW�WKLV�VKRXOG�EH�VR�FRUUHVSRQGV�WR�WKH�URRW�PHDQLQJ�RI�WKH�YHUE��ZKLFK�LV�DQ
�H[WHQVLRQ�RI�EKD��WR��EHFRPH���EXW�ZLWK�D�FDXVDWLYH�QXDQFH��VR�WKDW��DV�SRLQWHG�RXW�E\

�*RQGD��EK0VDWL�G\DQ�LQ�59��;��,�L����GRHV�QRW�PHDQ��RUQDPHQWV�KLV�GD\V���EXW��OHQJWKHQV
�KLV�OLIH����PDNHV�PRUH�KLV�OLIH���FI��6NU��EKLD\DV���EHFRPLQJ�LQ�D�JUHDWHU�GHJUHH���3GQLQL��
��DEXQGDQWO\�IXUQLVKHG�ZLWK���DQG��PRUH���%KLDV�KDV�WKXV�WKH�YDOXH�RI�YUGK��WR�LQFUHDVH
��WUDQV����0DFGRQHOO�UHQGHULQJ�WKH�JHUXQGLYHV�DEKDVHQ\D�DQG�YDYUGKHQ\D�ERWK�DOLNH�E\��WR
�EH�JORULILHG���9HGLF�*UDPPDU��������DQ�LGHQWLFDO�FRQQHFWLRQ�RI�LGHDV�VXUYLYHV�LQ�(QJ�
�OLVK��ZKHUH�WR��JORULI\��LV�DOVR�WR��PDJQLI\��WKH�/RUG��DQG�FHUWDLQ�FKDQWV�DUH��0DJQLILFDWV��
�9HGLF�EKDV�LQ�WKH�VHQVH��LQFUHDVH��RU��VWUHQJWKHQ���DQG�V\QRQ\PRXV�ZLWK�YUGK��FRUUH�

�VSRQGV�WR�WKH�ODWHU�FDXVDWLYH�EKDY��IURP�EKD���DV�FDQ�EH�FOHDUO\�VHHQ�LI�ZH�FRPSDUH�59��,;�
�,R���,��ZKHUH�6RPD�LV�WR�EH��DGRUQHG���RU�UDWKHU��PDJQLILHG���SDUL�EKDVDWD��E\�VDFULILFHV�
��DV�LW�ZHUH�D�FKLOG���6LVXX�QD��ZLWK�$LW��$U���,,�����ZKHUH�WKH�PRWKHU��QRXULVKHV�
��EKDYD\DWL��WKH�XQERUQ�FKLOG��DQG�WKH�IDWKHU�LV�VDLG�WR��VXSSRUW���EKDYD\DWL��LW�ERWK�EHIRUH
�DQG�DIWHU�ELUWK��EHDULQJ�DOVR�LQ�PLQG�WKDW�LQ�59��,;�������,�WKH�K\PQV�DGGUHVVHG�WR�6RPD
�DUH�DFWXDOO\�FRPSDUHG�WR��IRRG���EKUWL��IURP�EKU��WR��EHDU����EULQJ����VXSSRUW���DQG�WKDW
�LQ�WKH�$LW��$U��FRQWH[W�WKH�PRWKHU��QRXULVKHV����DQG�EHDUV�WKH�FKLOG���EKDYD\DWL���
�JDUEKDP�ELEKDUWL���$QG�LQVRIDU�DV�DEKDUDQD�DQG�EKDLVDD�LQ�RWKHU�FRQWH[WV�DUH�RIWHQ��MHZ�
�HOU\��RU�RWKHU�GHFRUDWLRQ�RI�WKH�SHUVRQ�RU�WKLQJ�UHIHUUHG�WR��LW�PD\�EH�REVHUYHG�WKDW�WKH
�YDOXHV�RI�MHZHOU\�ZHUH�QRW�RULJLQDOO\�WKRVH�RI��YDLQ�DGRUQPHQW��LQ�DQ\�FXOWXUH��EXW�UDWKHU
�PHWDSK\VLFDO�RU��PDJLFDO����7R�VRPH�H[WHQW�WKLV�FDQ�EH�UHFRJQL]HG�HYHQ�DW�WKH�SUHVHQW
�GD\��LI��IRU�H[DPSOH��WKH�MXGJH�LV�RQO\�D�MXGJH�LQ�DFW�ZKHQ�ZHDULQJ�KLV�UREHV��LI�WKH�PD\RU

����7KH�WZR�YDOXHV�RI�EKDVDQD�DUH�IRXQG�VLGH�E\�VLGH�LQ
�9LVQXGKDUPRWWDUD��,,,���������ZKHUH�RXWOLQH��VKDGLQJ��WKH
�UHSUHVHQWDWLRQ�RI��MHZHOU\��EKV\D�VDP���DQG�FRORU�DUH�FRO�
�OHFWLYHO\��WKH�RUQDPHQWV��EKDVDQDP��RI�SDLQWLQJ���DQG�LW
�LV�FOHDU�WKDW�WKHVH��RUQDPHQWV��DUH�QRW�D�QHHGOHVV�HODERUD�

�WLRQ�RI�WKH�DUW��EXW�PXFK�UDWKHU�WKH�HVVHQWLDOV�RU�FKDUDFWHU�
�LVWLFV�RI�SDLQWLQJ��E\�ZKLFK�LW�LV�UHFRJQL]HG�DV�VXFK�

����$V�LQ�$9��9,�������ZKHUH�WKH�JLUGOH�LV�ZRUQ��IRU�OHQJWK
�RI�OLIH��DQG�LQYRNHG�WR�HQGRZ�WKH�ZHDUHU�ZLWK�LQVLJKW�
�XQGHUVWDQGLQJ��IHUYRU��DQG�YLULOLW\�
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�LV�HPSRZHUHG�E\�KLV�FKDLQ��DQG�WKH�NLQJ�E\�KLV�FURZQ��LI�WKH�SRSH�LV�RQO\�LQIDOOLEOH�DQG
�YHULO\�SRQWLII�ZKHQ�KH�VSHDNV�H[�FDWKHGUD���IURP�WKH�WKURQH���QRQH�RI�WKHVH�WKLQJV�DUH�PHUH
�RUQDPHQWV��EXW�PXFK�UDWKHU�DQ�HTXLSPHQW�E\�ZKLFK�WKH�PDQ�KLPVHOI�LV��PRUHG���EKI\DV�
�NUWD���MXVW�DV�LQ�$9��;�������%UKDVSDWL�ZHDUV�D�MHZHO��RU�OHW�XV�VD\�D�WDOLVPDQ���LQ�RUGHU�WR
�SRZHU���RMDVH���(YHQ�WRGD\�WKH�FRQIHUULQJ�RI�DQ�RUGHU�LV�D��GHFRUDWLRQ��LQ�WKH�VDPH�VHQVH�
�DQG�LW�LV�RQO\�WR�WKH�H[WHQW�WKDW�ZH�KDYH�OHDUQHG�WR�WKLQN�RI�NQLJKWKRRG��IRU�H[DPSOH��DV
�DQ��HPSW\�KRQRU��WKDW�WKH��GHFRUDWLRQ��WDNHV�RQ�WKH�SXUHO\�DHVWKHWLF�YDOXHV�WKDW�ZH�QRZD�
�GD\V�DVRFLDWH�ZLWK�WKH�ZRUG�
�7KH�PHQWLRQ�RI�EKU��DERYH��OHDGV�XV�WR�FRQVLGHU�DOVR�WKH�ZRUG�DEKDUDQWD��LQ�ZKLFK�WKH

�URRW�LV�FRPELQHG�ZLWK�D�VHOI�UHIHUHQW�D���WRZDUGV���$EKDUDWWD�LV�JHQHUDOO\�UHQGHUHG�E\��RU�
�QDPHQW���EXW�LV�PRUH�OLWHUDOO\��DVVXPSWLRQ��RU��DWWULEXWH���,Q�WKLV�VHQVH�WKH�FKDUDFWHULVWLF
�ZHDSRQV�RU�RWKHU�REMHFWV�KHOG�E\�D�GHLW\��RU�ZRUQ��DUH�KLV�SURSHU�DWWULEXWHV��DEKDUDHDP�
�E\�ZKLFK�KLV�PRGH�RI�RSHUDWLRQ�LV�GHQRWHG�LFRQRJUDSKLFDOO\��,Q�ZKDW�VHQVH�D�EUDFHOHW�RI

�FRQFK��6DLLNKD����ZRUQ�IRU�ORQJ�OLIH��HWF���LV�DQ��DEKDUDWDP��FDQ�EH�VHHQ�LQ�$9��,9��,R�
�ZKHUH�WKH��VHD�ERUQ��VKHOO�LV��IHWFKHG��DEKUWDE��IURP�WKH�ZDWHUV���,Q�WKH�VDPH�ZD\
�GKDU\D��IURP�KU��WR��EULQJ���ZLWK�D�DV�EHIRUH��PHDQV�LQ�WKH�ILUVW�SODFH�WKDW�ZKLFK�LV��WR�EH
�HDWHQ���L�H����QRXULVKPHQW���DQG�VHFRQGO\�WKH�FRVWXPH�DQG�MHZHOV�RI�DQ�DFWRU��UHJDUGHG
�DV�RQH�RI�WKH�IRXU�IDFWRUV�RI�GUDPDWLF�H[SUHVVLRQ��LQ�WKH�ODWWHU�VHQVH�WKH�VXQ�DQG�PRRQ�DUH

�FDOOHG�WKH�DKDU\D�RI�6LYD�ZKHQ�KH�PDQLIHVWV�KLPVHOI�RQ�WKH�ZRUOG�VWDJH��$EKLQD\D�'DUSDQWD��LQYRFDWRU\�LQWURGXFWLRQ��
�5HWXUQLQJ�QRZ�WR�DODNDGUD�DV��UKHWRULFDO�RUQDPHQW���*RQGD�YHU\�SURSHUO\�DVNV���+DYH

�WKH\�DOZD\V�EHHQ�QRWKLQJ�EXW�HPEHOOLVKPHQWV"���SRLQWLQJ�RXW�WKDW�YHU\�PDQ\�RI�WKHVH�VR�
�FDOOHG�HPEHOOLVKPHQWV�DSSHDU�DOUHDG\�LQ�WKH�9HGLF�WH[WV��ZKLFK��IRU�DOO�WKDW��DUH�QRW�LQ�

�FOXGHG�LQ�WKH�FDWHJRU\�RI�SRHWU\��NDY\D���L�H���DUH�QRW�UHJDUGHG�DV�EHORQJLQJ�WR��EHOOHV
�OHWWUHV���<GVND��IRU�H[DPSOH��GLVFXVVHV�XSDPD���VLPLOH��RU��SDUDEOH��LQ�9HGLF�FRQWH[WV�
�DQG�ZH�PD\�UHPDUN�WKDW�VXFK�VLPLOHV�RU�SDUDEOHV�DUH�UHSHDWHGO\�HPSOR\HG�LQ�WKH�3DOL
�%XGGKLVW�FDQRQ��ZKLFK�LV�E\�QR�PHDQV�V\PSDWKHWLF�WR�DQ\�NLQG�RI�DUWLVWU\�WKDW�FDQ�EH
�WKRXJKW�RI�DV�DQ�RUQDPHQWDWLRQ�IRU�WKH�VDNH�RI�RUQDPHQWDWLRQ��*RQGD�JRHV�RQ�WR�SRLQW�RXW�
�DQG�LW�LV�LQFRQWURYHUWLEO\�WUXH��WKDW�ZKDW�ZH�VKRXOG�QRZ�FDOO�RUQDPHQWV��ZKHQ�ZH�VWXG\
��WKH�%LEOH�DV�OLWHUDWXUH���DUH�VW\OLVWLF�SKHQRPHQD�LQ�WKH�VHQVH�WKDW��WKH�VFULSWXUDO�VW\OH�LV
�SDUDEROLF��E\�DQ�LQKHUHQW�QHFHVVLW\��WKH�EXUGHQ�RI�VFULSWXUH�EHLQJ�RQH�WKDW�FDQ�EH�H[SUHVVHG
�RQO\�E\�DQDORJLHV��VR�WKLV�VW\OH�KDG�DQRWKHU�IXQFWLRQ�LQ�WKH�9HGLF�FRQWH[WV��WKDQ�WR�EH�QRWK�
�LQJ�EXW�RUQDPHQWV��+HUH��DV�LQ�WKH�OLWHUDWXUH�RI�VHYHUDO�RWKHU�SHRSOHV��ZH�KDYH�D�VDFUHG�RU
�ULWXDO�
6RQGHUVSUDFKH
�������GLIIHUHQW�IURP�WKH�FROORTXLDO�VSHHFK���$W�WKH�VDPH�WLPH���7KHVH
�SHFXOLDULWLHV�RI�WKH�VDFUDO�ODQJXDJH�PD\�DOVR�KDYH�DQ�DHVWKHWLF�VLGH�����7KHQ�WKH\�EHFRPH
�ILJXUHV�RI�VSHHFK�DQG�ZKHQ�DSSOLHG�LQ�H[FHVV�WKH\�EHFRPH�
6SLHOHUHL
���$ODVNUWD��LQ�RWKHU
�ZRUGV��KDYLQJ�PHDQW�RULJLQDOO\��PDGH�DGHTXDWH���FDPH�ILQDOO\�WR�PHDQ��HPEHOOLVKHG��
�,Q�WKH�FDVH�RI�DQRWKHU�6DQVNULW�ZRUG�VXEKD��RI�ZKLFK�WKH�ODWHU�PHDQLQJ�LV��ORYHO\��

�WKHUH�PD\�EH�FLWHG�WKH�H[SUHVVLRQ�VXEKD��VLOSLQ�IURP�WKH�5DPD\DYD��ZKHUH�WKH�UHIHUHQFH�LV
�FHUWDLQO\�QRW�WR�D�FUDIWVPDQ�SHUVRQDOO\��KDQGVRPH���EXW�WR�D��ILQH�FUDIWVPDQ���DQG�OLNH�
�ZLVH�WKH�ZHOO�NQRZQ�EHQHGLFWLRQ�VXEKDP�DVWX���0D\�LW�EH�ZHOO���ZKHUH�VXEKDP�LV�UDWKHU
�WKH��JRRG��WKHQ�WKH�EHDXWLIXO�DV�VXFK��,Q�59�ZH�KDYH�VXFK�H[SUHVVLRQV�DV��,�IXUQLVK
��VXPEKDPL��$JQL�ZLWK�SUD\HUV���9,,,�����������ZKHUH�IRU�VXPEKDPL�PLJKW�MXVW�DV�ZHOO�KDYH

�EHHQ�VDLG�DODWNDURPL��QRW��,�DGRUQ�KLP���EXW��,�ILW�KLP�RXW����DQG�VXPEKDQWR��,��,�������

����7KH�FRPPHQWDWRUV�KHUH��DQG�RQ�59��,���������,������
����DQG�;����������ZKHUH�NUJDQD VXYDUWD��JROGHQ��RU
�VXYDUDP�-EKDUDLDP��JROGHQ�RUQDPHQW��RIIHU�QR�VXSSRUW

�ZKDWHYHU�IRU�WKH�UHQGHULQJ�RI�NUWDQD�E\��SHDUO����,W�LV�
�PRUHRYHU��DPXOHWV�RI�FRQFK��DQG�QRW�RI�SHDUO�R\VWHU�VKHOO
�WKDW�KDYH�EHHQ�ZRUQ�LQ�,QGLD�IURP�WLPH�LPPHPRULDO�
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�QRW��DGRUQLQJ��EXW��KDUQHVVLQJ��D�KRUVH��LQ�-�9������DODPKNDWD�LV��IXOO\�HTXLSSHG���LQ
�FRDW�RI�PDLO�DQG�WXUEDQ��DQG�ZLWK�ERZ�DQG�DUURZV�DQG�VZRUG���,Q�,����������LW�LV�,QGUD
�WKDW�LV��KDUQHVVHG��OLNH�D�VWHHG�WKDW�LV�WR�UDFH�DQG�ZLQ�D�SUL]H��DQG�LW�LV�REYLRXV�WKDW�LQ
�VXFK�D�FDVH�WKH�DSWLWXGH�UDWKHU�WKDQ�WKH�EHDXW\�RI�WKH�JHDU�PXVW�KDYH�EHHQ�WKH�SULPDU\
�FRQVLGHUDWLRQ��DQG�WKDW�DOWKRXJK�WKH�FKDULRWHHU�PXVW�KDYH�HQMR\HG�DW�WKH�VDPH�WLPH�WKH
��SOHDVXUH�WKDW�SHUIHFWV�WKH�RSHUDWLRQ���WKLV�SOHDVXUH�PXVW�KDYH�EHHQ�UDWKHU�LQ�WKH�WKLQJ
�ZHOO�PDGH�IRU�LWV�SXUSRVH��WKDQ�LQ�LWV�PHUH�DSSHDUDQFH��LW�ZRXOG�EH�RQO\�XQGHU�WKH�PRUH�
�XQUHDO�FRQGLWLRQV�RI�D�SDUDGH�WKDW�WKH�PHUH�DSSHDUDQFH�PLJKW�EHFRPH�DQ�HQG�LQ�LWVHOI��DQG
�LW�LV�WKXV��LQ�IDFW��WKDW�RYHU�RUQDPHQWHG�WKLQJV�DUH�PDGH�RQO\�IRU�VKRZ��7KLV�LV�D�GHYHORS�
�PHQW�WKDW�ZH�DUH�YHU\�IDPLOLDU�ZLWK�LQ�WKH�KLVWRU\�RI�DUPRU��DQRWKHU�VRUW�RI��KDUQHVV���
�RI�ZKLFK�WKH�RULJLQDO�OLIH�VDYLQJ�SXUSRVH�ZDV�SUH�HPLQHQWO\�SUDFWLFDO��KRZHYHU�HOHJDQW�WKH
�UHVXOWDQW�IRUPV�PD\�KDYH�EHHQ�LQ�IDFW��EXW�ZKLFK�LQ�WKH�HQG�VHUYHG�QR�RWKHU�SXUSRVH�WKDQ
�WKDW�RI�GLVSOD\�
�7R�DYRLG�FRQIXVLRQ��LW�PXVW�EH�SRLQWHG�RXW�WKDW�ZKDW�ZH�KDYH�UHIHUUHG�WR�DV�WKH��XWLOLW\�

�RI�D�KDUQHVV��RU�DQ\�RWKHU�DUWLIDFW��KDG�QHYHU�EHHQ��WUDGLWLRQDOO\��D�PDWWHU�RI�PHUHO\�IXQF�
�WLRQDO�DGDSWDWLRQ���RQ�WKH�FRQWUDU\��LQ�HYHU\�ZRUN�RI�WUDGLWLRQDO�DUW�ZH�FDQ�UHFRJQL]H
�$QGUDH
V��SRODU�EDODQFH�RI�SK\VLFDO�DQG�PHWDSK\VLFDO���WKH�VLPXOWDQHRXV�VDWLV�IDFWLRQ
��DODWL�NDUDWD��RI�SUDFWLFDO�DQG�VSLULWXDO�UHTXLUHPHQWV��6R�WKH�KDUQHVV�LV�RULJLQDOO\�SUR�
�YLGHG��UDWKHU�WKDQ��GHFRUDWHG���ZLWK�VRODU�V\PEROV��DV�LI�WR�VD\�WKDW�WKH�UDFLQJ�VWHHG�LV
�WKH�6XQ���KRUVH��LQ�D�OLNHQHVV��DQG�WKH�UDFH�LWVHOI�DQ�LPLWDWLRQ�RI��ZKDW�ZDV�GRQH�E\�WKH�*RGV
�LQ�WKH�EHJLQQLQJ��
�$�JRRG�H[DPSOH�RI�WKH�XVH�RI�DQ��RUQDPHQW��QRW�DV��PLOOLQHU\��EXW�IRU�LWV�VLJQLILFDQFH

�FDQ�EH�FLWHG�LQ�6%��,,,��������,�����ZKHUH��EHFDXVH�LQ�WKH�SULPRUGLDO�VDFULILFH�WKH�$LOJLUDVHV
�KDG�DFFHSWHG�IURP�WKH�$GLW\DV�WKH�6XQ�DV�WKHLU�VDFULILFLDO�IHH��VR�QRZ�D�ZKLWH�KRUVH�LV�WKH

�IHH�IRU�WKH�SHUIRUPDQFH�RI�WKH�FRUUHVSRQGLQJ�6DG\DKNUL�6RPD�VDFULILFH��7KLV�ZKLWH�KRUVH
�LV�PDGH�WR�ZHDU��D�JROG�RUQDPHQW��UXLNPD���ZKHUHE\�LW�LV�PDGH�WR�EH�RI�WKH�IRUP�RI��RU

�V\PERO��UDSDP��RI�WKH�6XQ���7KLV�RUQDPHQW�PXVW�KDYH�EHHQ�OLNH�WKH�JROGHQ�GLVN�ZLWK
�WZHQW\�RQH�SRLQWV�RU�UD\V�ZKLFK�LV�DOVR�ZRUQ�E\�WKH�VDFULILFHU�KLPVHOI�DQG�DIWHUZDUGV�ODLG
�GRZQ�RQ�WKH�DOWDU�WR�UHSUHVHQW�WKH�6XQ��6%��9,�������������9,,������������9,,�������������,W�LV
�IDPLOLDU�WKDW�KRUVHV�DUH�HYHQ�QRZ�VRPHWLPHV��GHFRUDWHG��ZLWK�RUQDPHQWV�RI�EUDVV��D�VXE�
�VWLWXWH�IRU�JROG��WKH�UHJXODU�V\PERO�RI�7UXWK��6XQ��/LJKW��,PPRUWDOLW\��6%��9,�����������HWF��
�RI�ZKLFK��WKH�VLJQLILFDQFH�LV�PDQLIHVWO\�VRODU��LW�LV�SUHFLVHO\�VXFK�IRUPV�DV�WKHVH�VRODU
�V\PEROV�WKDW��ZKHQ�WKH�FRQWH[WV�RI�OLIH�KDYH�EHHQ�VHFXODULVHG��DQG�PHDQLQJ�KDV�EHHQ�IRU�
�JRWWHQ��VXUYLYH�DV��VXSHUVWLWLRQV�
�DQG�DUH�UHJDUGHG�RQO\�DV��DUW�IRUPV��RU��RUQDPHQWV��
�WR�EH�MXGJHG�DV�JRRG�RU�EDG�LQ�DFFRUGDQFH��QRW�ZLWK�WKHLU�WUXWK��EXW�ZLWK�RXU�OLNHV�RU
�GLVOLNHV��,I�FKLOGUHQ�KDYH�DOZD\V�EHHQ�DSW�WR�SOD\�ZLWK�XVHIXO�WKLQJV�RU�PLQLDWXUH�FRSLHV
�RI�XVHIXO�WKLQJV�IRU�H[DPSOH�FDUWV��DV�WR\V��ZH�RXJKW�SHUKDSV�WR�UHJDUG�RXU�RZQ�DHVWKHWL�
�FLVP�DV�V\PSWRPDWLF�RI�D�VHFRQG�FKLOGKRRG��ZH�GR�QRW�JURZ�XS�
�����+RQHVW\��KDYLQJ�EHHQ�LGHQWLILHG�ZLWK��VSLULWXDO��RU
�LQWHOOLJLEOH��EHDXW\���6W��7KRPDV�$TXLQDV�UHPDUNV�WKDW
��1RWKLQJ�LQFRPSDWLEOH�ZLWK�KRQHVW\�FDQ�EH�VLPSO\�DQG
�WUXO\�XVHIXO��VLQFH�LW�IROORZV�WKDW�LW�LV�FRQWUDU\�WR�PDQ
V
�ODVW�HQG���6XP��7KHRO���,,�,,���������DG�����,W�LV�WKH�LQWHO�
�OLJLEOH�DVSHFW�RI�WKH�ZRUN�RI�DUW�WKDW�KDV�WR�GR�ZLWK�PDQ
V
�ODVW�HQG��LWV�XQLQWHOOLJLEOH�DVSHFW�WKDW�VHUYHV�KLV�LPPHGLDWH
�QHHGV��WKH��PHUHO\�IXQFWLRQDO��DUWLIDFW�FRUUHVSRQGLQJ�WR
��EUHDG�DORQH���,Q�RWKHU�ZRUGV��DQ�REMHFW�GHYRLG�RI�DOO
�V\PEROLF�RUQDPHQW��RU�RI�ZKLFK�WKH�IRUP�LWVHOI�LV�PHDQLQJ�
�OHVV�DQG�WKHUHIRUH�XQLQWHOOLJLEOH��LV�QRW��VLPSO\�DQG�WUXO\
�XVHIXO���EXW�RQO\�SK\VLFDOO\�VHUYLFHDEOH��DV�LV�WKH�WURXJK�WR
�WKH�SLJ��3HUKDSV�ZH�PHDQ�WKLV�ZKHQ�ZH�WKLQN�RI�PHUH�XWLOL�

�WLHV�DV��XQLQWHUHVWLQJ���DQG�IO\�IRU�UHIXJH�WR�WKH�ILQH�RU
�PDWHULDOO\�XVHOHVV�DUWV��LW�LV�QHYHUWKHOHVV�WKH�PHDVXUH�RI�RXU
�XQDZDUHQHVV�WKDW�ZH�FRQVHQW�WR�DQ�HQYLURQPHQW�FRQVLVWLQJ
�FKLHIO\�RI�LQ�VLJQLILFDQW�DUWLIDFWV�
�����6XSHUVWLWLRQ����D�V\PERO�ZKLFK�KDV�FRQWLQXHG�LQ
�XVH�DIWHU�LWV�RULJLQDO�PHDQLQJ�KDV�EHHQ�IRUJRWWHQ����7KH
�EHVW�FXUH�IRU�WKDW��LV�QRW�PLVDSSOLHG�LQYHFWLRQ�DJDLQVW
�LGRODWU\��EXW�DQ�H[SRVLWLRQ�RI�WKH�PHDQLQJ�RI�WKH�V\PERO�
�VR�WKDW�PHQ�PD\�DJDLQ�XVH�LW�LQWHOOLJHQWO\���0DUFR�3DOOLV�
�3HDNV�DQG�/DPDV��������3��������2XU�FRQWHPSRUDU\�FXO�
�WXUH��IURP�WKH�SRLQW�RI�YLHZ�RI�WKLV�GHILQLWLRQ��LV�SUHLPL�
�QHQWO\��VXSHUVWLWLRXV��DQG��XQLQWHOOLJHQW��
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�(QRXJK�RI�6DQVNULW��7KH�*UHHN�ZRUG�.	�/J26�LV�SULPDULO\��RUGHU���6NU��UWD���ZKHWKHU
�ZLWK�UHIHUHQFH�WR�WKH�GXH�RUGHU�RU�DUUDQJHPHQW�RI�WKLQJV��RU�WR�WKH�ZRUOG�RUGHU���WKH�PRVW

�EHDXWLIXO�RUGHU�JLYHQ�WR�WKLQJV�E\�*RG���6W��7KRPDV�$TXLQDV��6XP��7KHRO���,��������DG�����
�DQG�VHFRQGDULO\��RUQDPHQW���ZKHWKHU�RI�KRUVHV��ZRPHQ��PHQ��RU�VSHHFK��7KH�FRUUHVSRQGLQJ
�YHUE�.2�(:�LV�WR�RUGHU�RU�DUUDQJH��DQG�VHFRQGDULO\�WR�HTXLS��DGRUQ��RU�GUHVV��RU�ILQDOO\�ZLWK

�UHIHUHQFH�WR�WKH�HPEHOOLVKPHQW�RI�RUDWRU\��.�DZUWD�LV�DQ�RUQDPHQW�RU�GHFRUDWLRQ��XVXDOO\

�RI�GUHVV��.RDRUU�/.�V�LV�VNLOOHG�LQ�RUGHULQJ��.242�T7(.L
�WKH�DUW�RI�GUHVV�DQG�RUQDPHQW�
�.2��U�O7W�.�Y��FRVPHWLF�����.RDR8U�O7MS/RY�D�GUHVVLQJ�URRP��.RDRXRURLQ��V�LV�DUFKLWHFWXUDO
�RUQDPHQW��KHQFH�RXU�GHVLJQDWLRQ�RI�WKH�'RULF�HWF���RUGHUV���$JDLQ�ZH�VHH�WKH�FRQQHFWLRQ
�EHWZHHQ�DQ�RULJLQDO��RUGHU��DQG�D�ODWHU��RUQDPHQW���,Q�FRQQHFWLRQ�ZLWK��FRVPHWLF��LW
�PD\�EH�UHPDUNHG�WKDW�ZH�FDQQRW�XQGHUVWDQG�WKH�RULJLQDO�LQWHQWLRQ�RI�ERGLO\�RUQDPHQWV
��XQJXHQWV��WDWWRRLQJ��MHZHOU\��HWF���IURP�RXU�PRGHUQ�DQG�DHVWKHWLF�SRLQW�RI�YLHZ��7KH
�+LQGX�ZRPDQ�IHHOV�KHUVHOI�XQGUHVVHG�DQG�GLVRUGHUO\�ZLWKRXW�KHU�MHZHOV�ZKLFK��KRZHYHU
�PXFK�VKH�PD\�EH�IRQG�RI�WKHP�IURP�RWKHU�DQG��DHVWKHWLF��SRLQWV�RI�YLHZ��VKH�UHJDUGV�DV�D
�QHFHVVDU\�HTXLSPHQW��ZLWKRXW�ZKLFK�VKH�FDQQRW�IXQFWLRQ�DV�D�ZRPDQ��IURP�0DQX��,,,����
��LW�DSSHDUV�WKDW�WKHUH�H[LVWHG�D�FRQQHFWLRQ�EHWZHHQ�WKH�SURSHU�DGRUQPHQW�RI�ZRPHQ�DQG
�WKH�SURVSHULW\�RI�WKHLU�PDOH�UHODWLYHV���*RQGD��%KDVDWL��S��������7R�EH�VHHQ�ZLWKRXW�KHU�JHDU
�ZRXOG�EH�PRUH�WKDQ�D�PHUH�DEVHQFH�RI�GHFRUDWLRQ��LW�ZRXOG�EH�LQDXVSLFLRXV��LQGHFRURXV�
�DQG�GLVUHVSHFWIXO��DV�LI�RQH�VKRXOG�EH�SUHVHQW�DW�VRPH�IXQFWLRQ�LQ��XQGUHVV���RU�KDYH�IRU�
�JRWWHQ�RQH
V�WLH��LW�LV�RQO\�DV�D�ZLGRZ��DQG�DV�VXFK��LQDXVSLFLRXV���WKDW�WKH�ZRPDQ�DEDQGRQV
�KHU�RUQDPHQWV��,Q�DQFLHQW�,QGLD�RU�(J\SW��LQ�WKH�VDPH�ZD\��WKH�XVH�RI�FRVPHWLFV�ZDV
�DVVXUHGO\�QRW�D�PDWWHU�RI�PHUH�YDQLW\��EXW�PXFK�UDWKHU�RQH�RI�SURSULHW\��:H�FDQ�VHH�WKLV
�PRUH�HDVLO\��SHUKDSV��LQ�FRQQHFWLRQ�ZLWK�KDLU�GUHVVLQJ��.RRaXW���$WV�DQG�DOVR�RQH�RI�WKH�VHQVHV
�RI�RUQDUH���WKH�SXWWLQJ�RI�RQH
V�KDLU�LQ�RUGHU�LV�SULPDULO\�D�PDWWHU�RI�GHFRUXP��DQG�WKHUH�

�IRUH�SOHDVLQJ��QRW�SULPDULO\�RU�PHUHO\�IRU�WKH�VDNH�RI�SOHDVLQJ�.RRD�HZ���FOHDQ��DQG
�.D�XU�SRY��EURRP��UHFDOO�WKH�VHPDQWLFV�RI�&KLQHVH�VKLK��������SULPDULO\�WR�ZLSH�RU�FOHDQ
�RU�EH�VXLWDEO\�GUHVVHG��WKH�LGHRJUDP�LV�FRPSRVHG�RI�VLJQV�IRU��PDQ�����FORWKHV����DQG�PRUH
�JHQHUDOO\�WR�EH�GHFRUDWHG��FI��KVLX���������D�FRPELQDWLRQ�RI�VKLK�ZLWK�VDQ� ��SDLQW�EUXVK��
�DQG�PHDQLQJ�WR�SXW�LQ�RUGHU��SUHSDUH��UHJXODWH�DQG�FXOWLYDWH�
�7KH�ZRUGV��GHFRUDWLRQ��DQG��RUQDPHQW���ZKHWKHU�ZLWK�UHIHUHQFH�WR�WKH�HPEHOOLVKPHQW

�RI�SHUVRQV�RU�RI�WKLQJV��FDQ�EH�FRQVLGHUHG�VLPXOWDQHRXVO\�LQ�/DWLQ�DQG�LQ�(QJOLVK��2UQDUH
�LV�SULPDULO\�WR��ILW�RXW��IXUQLVK��SURYLGH�ZLWK�QHFHVVDULHV���+DUSHU��DQG�RQO\�VHFRQGDULO\
�WR��HPEHOOLVK���HWF��2UQDPHQWXP�LV�SULPDU\��DSSDUDWXV��DFFRXWUHPHQW��HTXLSPHQW��WUDS�
�SLQJV����DQG�VHFRQGDULO\�HPEHOOLVKPHQW��MHZHO��WULQNHW�
��HWF���DV�ZHOO�DV�UKHWRULFDO�RUQDPHQW
��6NU��DODNDUD���WKH�ZRUG�LV�XVHG�E\�3OLQ\�WR�UHQGHU�.$EW2V���2UQDPHQW��LV�SULPDULO\��DQ\
�DGMXQFW�RU�DFFHVVRU\��SULPDULO\�IRU�XVH��������:HEVWHU���VR�&RRSHU��VL[WHHQWK�FHQWXU\�
�VSHDNV�RI�WKH��WDFNOLQJ�RU�RUQDPHQWV�RI�D�VKLS���DQG�0DORU\�RI�WKH��RUQHPHQW\V�RI�DQ

�R���&I��6NU��DQ�M��WR�DQRLQW��WR�VKLQH��WR�EH�EHDXWLIXO�
�DLMDQD��RLQWPHQW��FRVPHWLF��HPEHOOLVKPHQW�

�L���&I��VXFK�WHUPV�DV�UDNMJEKM�DQ�D���DSRWURSDLF�DPX�
�OHW���6XJUXWD��,����������PDQLJDOGODUKNUWD���:HDULQJ�DXVSL�
�FLRXV�RUQDPHQWV���.DOLGDVD��0DODYLNGJQLPLWUD��,������DQG
�VLPLODUO\�PDWQJDODPGWUDEK�DVWDD��9LNUDPRUYDJL��,,,�����
�FLWHG�E\�*RQGD��7KH�ERZ�DQG�WKH�VZRUG�ZKLFK�DUH�50PD
V
�HTXLSPHQW��DQG�LQ�WKLV�VHQVH��RUQDPHQWV��LQ�WKH�RULJLQDO
�VHQVH�RI�WKH�ZRUG��DUH�QRW�IRU�WKH�VDNH�RI�PHUH�RUQDPHQWD�

�WLRQ�RU�RQO\�WR�EH�ZRUQ���QD�����EKLVDQ\D����QD����-EDQGKDQGUWKG\D��5GPG\DQ�D��,,����������
������7UDSSLQJV���IURP�WKH�VDPH�URRW�DV��GUDSH���DQG

�GUDSHDX���IODJ���ZDV�RULJLQDOO\�D�FORWK�VSUHDG�RYHU�WKH�EDFN
�RU�VDGGOH�RI�D�KRUVH�RU�RWKHU�EHDVW�RI�EXUGHQ��EXW�KDV�DF�

�TXLUHG�WKH�LQIHULRU�PHDQLQJ�RI�VXSHUILFLDO�RU�XQQHFHVVDU\
�RUQDPHQW�

������7ULQNHW���E\�ZKLFK�ZH�DOZD\V�XQGHUVWDQG�VRPH
�LQVLJQLILFDQW�RUQDPHQW��ZDV�RULJLQDOO\�D�OLWWOH�NQLIH��ODWHU
�FDUULHG�DV�D�PHUH�RUQDPHQW�DQG�VR�GLVSDUDJHG��:H�RIWHQ
�UHIHU�WR�D�WULQNHW�DV�D��FKDUP���IRUJHWWLQJ�WKH�FRQQHFWLRQV
�RI�WKLV�ZRUG�ZLWK�FDUPHQ�DQG��FKDQW���7KH��FKDUP��LP�

�SOLHG�RULJLQDOO\�DQ�HQFKDQWPHQW��RXU�ZRUGV��FKDUPLQJ�
�DQG��HQFKDQWLQJ��KDYH�DFTXLUHG�WKHLU�WULYLDO�DQG�SXUHO\
�DHVWKHWLF�YDOXHV�E\�D�GHYHORSPHQW�SDUDOOHO�WR�WKDW�ZKLFK
�KDV�EHHQ�GLVFXVVHG�WKURXJKRXW�WKH�SUHVHQW�DUWLFOH��,W�PD\
�EH�DGGHG�WKDW�DQ��LQVLJQLILFDQW��RUQDPHQW�LV�OLWHUDOO\�RQH
�ZLWKRXW�D�PHDQLQJ��LW�LV�SUHFLVHO\�LQ�WKLV�VHQVH�WKDW�RUQD�
�PHQWV�ZHUH�QRW�RULJLQDOO\�LQVLJQLILFDQW�
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�DXOWHU�����(YHQ�QRZ��7KH�WHUP�
RUQDPHQWV
�LQ�(FFOHVLDVWLFDO�ODZ�LV�QRW�FRQILQHG��DV�E\
�PRGHUQ�XVDJH��WR�DUWLFOHV�RI�GHFRUDWLRQ�RU�HPEHOOLVKPHQW��EXW�LW�LV�XVHG�LQ�WKH�ODUJHU�VHQVH
�RI�WKH�ZRUG�
RUQDPHQWXP
����3ULY\�&RXQFLO�'HFLVLRQ���������$GRUQPHQW�LV�XVHG�E\�%XUNH
�ZLWK�UHIHUHQFH�WR�WKH�IXUQLVKLQJ�RI�WKH�PLQG��'HFRU���ZKDW�LV�VHHPO\�������RUQDPHQW�������SHU�
�VRQDO�FRPHOLQHVV���+DUSHU��LV�DOUHDG\��RUQDPHQW���L�H��HPEHOOLVKPHQW��DV�ZHOO�DV��DGDSWD�
�WLRQ��LQ�WKH�0LGGOH�$JHV��%XW�REVHUYH�WKDW��GHFRU��DV��WKDW�ZKLFK�VHUYHV�WR�GHFRUDWH�
�RUQDPHQWDO�GLVSRVLWLRQ�RI�DFFHVVRULHV���:HEVWHU��LV�WKH�QHDU�UHODWLYH�RI��GHFRURXV��RU
��GHFHQW���PHDQLQJ��VXLWDEOH�WR�D�FKDUDFWHU�RU�WLPH��SODFH�DQG�RFFDVLRQ��DQG�WR��GHFRUXP��
�L�H���ZKDW�LV�EHILWWLQJ�������SURSULHW\���:HEVWHU���MXVW�DV�.E�DROD�LV�RI�.2EaWU/�UV�
�7KH�ODZ�RI�DUW�LQ�WKH�PDWWHU�RI�GHFRUDWLRQ�FRXOG�KDUGO\�KDYH�EHHQ�EHWWHU�VWDWHG�WKDQ�E\

�6W��$XJXVWLQH��ZKR�VD\V�WKDW�DQ�RUQDPHQWDWLRQ�H[FHHGLQJ�WKH�ERXQGV�RI�UHVSRQVLELOLW\�WR
�WKH�FRQWHQW�RI�WKH�ZRUN�LV�VRSKLVWU\��L�H��DQ�H[WUDYDJDQFH�RU�VXSHUIOXLW\��,I�WKLV�LV�DQ�DUWLVWLF
�VLQ��LW�LV�DOVR�D�PRUDO�VLQ���(YHQ�WKH�VKRHPDNHUV
�DQG�FORWKLHUV
�DUWV�VWDQG�LQ�QHHG�RI�UH�
�VWUDLQW��IRU�WKH\�KDYH�OHQW�WKHLU�DUW�WR�OX[XU\��FRUUXSWLQJ�LWV�QHFHVVLW\�DQG�DUWIXOO\�GHEDVLQJ
�DUW���6W��&KU\VRVWRP��6XSHU�0DWWK��KRP��6R��D�PHG����$FFRUGLQJO\���6LQFH�ZRPHQ�PD\
�ODZIXOO\�DGRUQ�WKHPVHOYHV��ZKHWKHU�WR�PDQLIHVW�ZKDW�EHFRPHV��GHFHQWLDP��WKHLU�HVWDWH��RU
�HYHQ�E\�DGGLQJ�VRPHWKLQJ�WKHUHWR��LQ�RUGHU�WR�SOHDVH�WKHLU�KXVEDQGV��LW�IROORZV�WKDW�WKRVH
�ZKR�PDNH�VXFK�RUQDPHQWV�GR�QRW�VLQ�LQ�WKH�SUDFWLFH�RI�WKHLU�DUW��H[FHSW�LQ�VR�IDU�DV�WKH\
�PD\�SHUKDSV�FRQWULYH�ZKDW�LV�VXSHUIOXRXV�DQG�IDQWDVWLF���6W��7KRPDV�$TXLQDV��6XP��7KHRO��
�,,�,,���������DG�����,W�QHHG�KDUGO\�EH�VDLG�WKDW�ZKDWHYHU�DSSOLHV�WR�WKH�RUQDPHQWDWLRQ�RI
�SHUVRQV�DOVR�DSSOLHV�WR�WKH�RUQDPHQWDWLRQ�RI�WKLQJV��DOO�RI�ZKLFK�DUH�GHFRUDWLRQV��LQ�WKH�RULJL�
�QDO�VHQVH�RI�DQ�HTXLSPHQW��RI�WKH�SHUVRQ�WR�ZKRP�WKH\�SHUWDLQ��7KH�FRQGHPQDWLRQ�LV�RI�DQ
�H[FHVV��DQG�QRW�RI�D�ULFKQHVV�RI�RUQDPHQW��7KDW��QRWKLQJ�FDQ�EH�XVHIXO�XQOHVV�LW�EH�KRQHVW�
��7XOO\�DQG�$PEURVH��HQGRUVHG�E\�6W��7KRPDV��UXOHV�RXW�DOO�SUHWHQWLRXV�DUW��7KH�FRQFXU�
�UHQFH�KHUH�RI�WKH�ODZV�RI�DUW�ZLWK�WKRVH�RI�PRUDOV��GHVSLWH�WKHLU�ORJLFDO�GLVWLQFWLRQ��LV�UH�
�PDUNDEOH�

�:H�KDYH�VDLG�HQRXJK�WR�VXJJHVW�WKDW�LW�PD\�EH�XQLYHUVDOO\�WUXH�WKDW�WHUPV�ZKLFK�QRZ
�LPSO\�DQ�RUQDPHQWDWLRQ�RI�SHUVRQV�RU�WKLQJV�IRU�DHVWKHWLF�UHDVRQV�DORQH�RULJLQDOO\�LPSOLHG
�WKHLU�SURSHU�HTXLSPHQW�LQ�WKH�VHQVH�RI�D�FRPSOHWLRQ��ZLWKRXW�ZKLFK�VDWLV�IDFWLRQ��DODL�
�NDUDQD��QHLWKHU�SHUVRQV�QRU�WKLQJV�FRXOG�KDYH�EHHQ�WKRXJKW�RI�DV�HIILFLHQW�RU��VLPSO\�DQG

�WUXO\�XVHIXO���MXVW�DV��DSDUW�IURP�KLV�DW�WULEXWHV��D�EKDUDQ�D���'HLW\�FRXOG�QRW�EH�WKRXJKW�RI�DV�IXQFWLRQLQJ����7R�KDYH�WKRXJKW�RI�DUW�DV�DQ�HVVHQWLDOO\�DHVWKHWLF�YDOXH�LV�D�YHU\�PRGHUQ
�GHYHORSPHQW��DQG�D�SURYLQFLDO�YLHZ�RI�DUW��ERUQ�RI�D�FRQIXVLRQ�EHWZHHQ�WKH��REMHFWLYH�

������:KDWHYHU�PDNHV�D�WKLQJ�EHILWWLQJ��GHFHQWHP��LV
�FDOOHG�
GHFRUDWLRQ
��GHFRU���ZKHWKHU�LW�EH�LQ�WKH�WKLQJ�RU�H[�
�WHUQDOO\�DGDSWHG�WR�LW��DV�RUQDPHQWV�RI�FORWKLQJ�DQG�MHZHOV
�DQG�WKH�OLNH��+HQFH�
GHFRUDWLRQ
�LV�FRPPRQ�WR�WKH�EHDXWLIXO

�DQG�WR�WKH�DSW���8OULFK�RI�6WUDVVEXUJ��'H�3XOFKUR��VHH
�7+(�$57�%8//(7,1��;9,,��S�������DV�LQ�WKH�FDVH�RI��WKH
�LURQ�VW\OH�WKDW�LV�PDGH�E\�WKH�VPLWK�RQ�WKH�RQH�KDQG�WKDW
�ZH�PD\�ZULWH�ZLWK�LW��DQG�RQ�WKH�RWKHU�WKDW�ZH�PD\�WDNH
�SOHDVXUH�LQ�LW��DQG�LQ�LWV�NLQG�LV�DW�WKH�VDPH�WLPH�EHDXWLIXO
�DQG�DGDSWHG�WR�RXU�XVH���6W��$XJXVWLQH��/LE��GH�YHU��UHO��
������EHWZHHQ�ZKLFK�HQGV�WKHUH�LV�QR�FRQIOLFW��FI��WKH�VW\OH�LO�
�OXVWUDWHG�LQ�P\�0HGLDHYDO�6LQKDOHVH�$UW��ILJ��,���

�,���7KH�DQDORJ\�LV�IDU�UHDFKLQJ��:KDWHYHU�LV�XQRUQD�
�PHQWHG�LV�VDLG�WR�EH��QDNHG���*RG���WDNHQ�QDNHG�RI�DOO
�RUQDPHQW��LV��XQFRQGLWLRQHG��RU��XQTXDOLILHG���QLUJXQD��
�RQH��EXW�LQFRQFHLYDEOH��2UQDPHQWHG��+H�LV�HQGRZHG�ZLWK
�TXDOLWLHV��VDJXQD���ZKLFK�DUH�PDQLIROG�LQ�WKHLU�UHODWLRQV
�DQG�LQWHOOLJLEOH��$QG�KRZHYHU�LQVLJQLILFDQW�WKLV�TXDOLILFD�
�WLRQ�DQG�WKLV�DGDSWDWLRQ�WR�ILQLWH�HIIHFWV�PD\�EH�ZKHQ�FRQ�

�WUDVWHG�ZLWK�+LV�XQLW\�DQG�LQILQLW\��WKH�ODWWHU�ZRXOG�EH�LQ�
�FRPSOHWH�ZLWKRXW�WKHP��,Q�WKH�VDPH�ZD\�D�SHUVRQ�RU�WKLQJ
�DSDUW�IURP�LWV�DSSURSULDWH�RUQDPHQWV���LQ�WKH�VXEMHFW�RU
�H[WHUQDOO\�DGDSWHG�WR�LW���LV�YDOLG�DV�DQ�LGHD��EXW�QRW�DV
�VSHFLHV��2UQDPHQW�LV�UHODWHG�WR�LWV�VXEMHFW�DV�LQGLYLGXDO
�QDWXUH�WR�HVVHQFH��WR�DEVWUDFW�LV�WR�GHQDWXUH��2UQDPHQW�LV

�DGMHFWLYDO��DQG�LQ�WKH�DEVHQFH�RI�DQ\�DGMHFWLYH��QRWKLQJ�UH�
�IHUUHG�WR�E\�DQ\�QRXQ�FRXOG�KDYH�DQ�LQGLYLGXDO�H[LVWHQFH�
�KRZHYHU�LW�PLJKW�EH�LQ�SULQFLSOH��,I��RQ�WKH�RWKHU�KDQG��WKH
�VXEMHFW�LV�LQDSSURSULDWHO\�RU�RYHU�RUQDPHQWHG��VR�IDU�IURP
�FRPSOHWLQJ�LW��WKLV�UHVWULFWV�LWV�HIILFLHQF\��DQG�WKHUHIRUH�LWV
�EHDXW\��VLQRH�WKH�H[WHQW�WR�ZKLFK�LW�LV�LQ�DFW�LV�WKH�H[WHQW�RI
�LWV�H[LVWHQFH�DQG�WKH�PHDVXUH�RI�LWV�SHUIHFWLRQ�DV�VXFK�DQG
�VXFK�D�VSHFLILHG�VXEMHFW��$SSURSULDWH�RUQDPHQW�LV��WKHQ�
�HVVHQWLDO�WR�XWLOLW\�DQG�EHDXW\��LQ�VD\LQJ�WKLV��KRZHYHU��LW
�PXVW�EH�UHPHPEHUHG�WKDW�RUQDPHQW�PD\�EH��LQ�WKH�VXE�
�MHFW��LWVHOI��RU�LI�QRW��PXVW�EH�VRPHWKLQJ�DGGHG�WR�WKH
�VXEMHFW�LQ�RUGHU�WKDW�LW�PD\�IXOILO�D�JLYHQ�IXQFWLRQ�
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�EHDXW\�RI�RUGHU�DQG�WKH��VXEMHFWLYHO\��SOHDVDQW��DQG�IDWKHUHG�E\�D�SUHRFFXSDWLRQ�ZLWK
�SOHDVXUH��:H�FHUWDLQO\�GR�QRW�PHDQ�WR�VD\�WKDW�PDQ�PD\�QRW�DOZD\V�KDYH�WDNHQ�D�VHQVLWLYH
�SOHDVXUH�LQ�ZRUN�DQG�WKH�SURGXFWV�RI�ZRUN��VR�IDU�IURP�WKLV���SOHDVXUH�SHUIHFWV�WKH�RSHUD�
�WLRQ���:H�GR�PHDQ�WR�VD\�WKDW�LQ�DVVHUWLQJ�WKDW��EHDXW\�KDV�WR�GR�ZLWK�FRJQLWLRQ���6FKR�
�ODVWLF�SKLORVRSK\�LV�DIILUPLQJ�ZKDW�KDV�DOZD\V�DQG�HYHU\ZKHUH�EHHQ�WUXH��KRZHYHU�ZH�PD\
�KDYH�LJQRUHG�RU�PD\�ZLVK�WR�LJQRUH�WKH�WUXWK�ZH��ZKR�OLNH�RWKHU�DQLPDOV�NQRZ�ZKDW�ZH
�OLNH��UDWKHU�WKDQ�OLNH�ZKDW�ZH�NQRZ��:H�GR�VD\�WKDW�WR�H[SODLQ�WKH�QDWXUH�RI�SULPLWLYH�RU
�IRON�DUW��RU��WR�VSHDN�PRUH�DFFXUDWHO\��RI�DQ\�WUDGLWLRQDO�DUW��E\�DQ�DVVXPSWLRQ�RI��GHFRUD�
�WLYH�LQVWLQFWV��RU��DHVWKHWLF�SXUSRVHV��LV�D�SDWKHWLF�IDOODF\��D�GHFHSWLYH�SURMHFWLRQ�RI�RXU
�RZQ�PHQWDOLW\�XSRQ�DQRWKHU�JURXQG��WKDW�WKH�WUDGLWLRQDO�DUWLVW�QR�PRUH�UHJDUGHG�KLV�ZRUN
�ZLWK�RXU�URPDQWLF�H\HV�WKDQ�KH�ZDV��IRQG�RI�QDWXUH��LQ�RXU�VHQWLPHQWDO�ZD\��:H�VD\�WKDW
�ZH�KDYH�GLYRUFHG�WKH��VDWLV�IDFWLRQ��RI�WKH�DUWLIDFW�IURP�WKH�DUWLIDFW�LWVHOI��DQG�PDGH�LW
�VHHP�WR�EH�WKH�ZKROH�RI�DUW��WKDW�ZH�QR�ORQJHU�UHVSHFW�RU�IHHO�RXU�UHVSRQVLELOLW\�WRZDUGV�WKH

�EXUGHQ��JUDYLWDV��RI�WKH�ZRUN��EXW�SURVWLWXWH�LWV�WKHVLV�WR�DQ�DLVWKHVLV��DQG�WKDW�WKLV�LV�WKH
�VLQ�RI�OX[XU\�
�:H�DSSHDO�WR�WKH�KLVWRULDQ�RI�DUW��DQG�HVSHFLDOO\�WR�WKH�KLVWRULDQ�RI�RUQD�
�PHQW�DQG�WKH�WHDFKHU�RI�WKH��DSSUHFLDWLRQ�RI�DUW���WR�DSSURDFK�WKHLU�PDWHULDO�PRUH�REMHF�
�WLYHO\��DQG�VXJJHVW�WR�WKH��GHVLJQHU��WKDW�LI�DOO�JRRG�RUQDPHQW�KDG�LQ�LWV�EHJLQQLQJ�D�QHFHV�
�VDU\�VHQVH��LW�PD\�EH�UDWKHU�IURP�D�VHQVH�WR�EH�FRPPXQLFDWHG�WKDQ�IURP�DQ�LQWHQWLRQ�WR
�SOHDVH�WKDW�KH�VKRXOG�SURFHHG�

�L���,W�PD\�EH�UHPDUNHG�WKDW�LQ�WKH�DQLPDO�ZRUOG�DQ�H[�
�FHVVLYH�GHYHORSPHQW�RI�RUQDPHQW�XVXDOO\�SUHOXGHV�H[WLQF�
�WLRQ���7KH�ZDJHV�RI�VLQ�LV�GHDWK���VLQ��DV�DOZD\V��EHLQJ
�GHILQHG�DV��DQ\�GHSDUWXUH�IURP�WKH�RUGHU�WR�WKH�HQG���

�,Q�WKH�SUHFHGLQJ�WH[W��WKH�IROORZLQJ�DEEUHYLDWLRQV�KDYH

�EHHQ�HPSOR\HG��59���5JYHGD�6DLLKLW���76���7DLWWLUL\D�6DLKLWL��$9���$WKDUYD�9HGD�6DIDKLW	��6%���JLWDSDWKD
�%U$KPDLQD��$LW�$U���$LWDUH\D�$UDL\DND��-���-�WDND�
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