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2Q�6XQGD\�$XJXVW���WK�IURP����������30�RXU�/RGJH¶V�(VRWHULFD�*URXS�ZLOO�KRVW�D�SXEOLF�
VFUHHQLQJ�RI� WKH�YLGHR�SUHVHQWDWLRQ��³&OHRSDWUD¶V�1HHGOH��7KH�0LVVLQJ�/LQN� LQ�0DVRQU\´���
7KLV�'9'�KDV�EHHQ�JUDFLRXVO\�OHQW�WR�XV�E\�%URWKHU�%U\DQ�*RGZLQ��ZKR�DFTXLUHG�WKLV�YLGHR�
GXULQJ�KLV�YLVLW�WR�VRPH�RI�WKH�/RGJHV�LQ�1HZ�<RUN���
�
,Q�UHYLHZLQJ�WKH�SUHVHQWDWLRQ��,�ZDV�SHUVRQDOO\�UHPLQGHG�RI�WKH�LPSRUWDQFH�RI�DUFKLYLQJ�DQG�
GRFXPHQWLQJ� IRU� WKH� VXUYLYDO� RI� RXU� SKLORVRSKLFDO� DQG� VSLULWXDO� WUDGLWLRQV�� VXFK� G\QDPLF�
GLVFRYHULHV�DV�KDYH�SHUSHWXDO�YDOXH���,Q�WKH�GRFXPHQWDU\�ZH�ZLOO�VHH�WKDW�$QFLHQW�(J\SWLDQ�
VWRQHPDVRQV�IURP�IRXU�WKRXVDQG�\HDUV�DJR�XVHG�VRPH�RI�WKH�VDPH�RSHUDWLYH�PDVRQLF�WRROV�WR�
HPSKDVL]H�WKH�FRUUHVSRQGLQJ�VSHFXODWLYH�DQG�VSLULWXDO�LGHDV�WKDW�DUH�XVHG�E\�IUHHPDVRQV�RI�
WRGD\�WR�LOOXVWUDWH�WKHVH�FRQFHSWV���&RXOG�WKRVH�DQFLHQW�0DVRQV�KDYH�LPDJLQHG�WKDW�WKHLU�ZRUN�
ZRXOG� FRQILUP� D� WUDQVFXOWXUDO� SKLORVRSKLFDO� WUDGLWLRQ� IRU� XV� D� IHZ� GR]HQ� FHQWXULHV� ODWHU"��
(YHQ� LI� QRW�� WKHQ� WKH� FDUH� WDNHQ� E\� WKHP� LQVXUHG� WKDW� D� WLPH�FDSVXOH� RI� VRUWV� ZRXOG� EH�
HQFRGHG� LQ� VWRQH�WR�EH�UHFODLPHG�E\� WKH�PRGHUQ�PDQLIHVWDWLRQ�RI� WKHVH�YHU\�0\VWHULHV�DV�
UHSUHVHQWHG�LQ�RXU�)UDWHUQLW\���

�� �

%ULGJLQJ�$QFLHQW�3DVW�DQG�'LVWDQW�)XWXUH

�
)UDWHUQDOO\���
.�/��%XUJHVV��,,��
0DVWHU�

�
3HUVRQDOO\��,�LQYLWH�WKH�%UHWKUHQ�WR�DWWHQG�WKH�
VFUHHQLQJ� RI� WKLV� YLGHR� SUHVHQWDWLRQ�� WR�
ZLWQHVV� WKHVH� V\PEROV� GLUHFWO\�� � )HHO� IUHH�
DOVR� WR� EULQJ� VSRXVHV�� IULHQGV�� IDPLO\�� RU�
DQ\RQH� LQWHUHVWHG� LQ� 0DVRQU\� ZKR� ZRXOG�
OLNH�WR�OHDUQ�DERXW�RXU�0DVRQLF�/HJDF\�DQG�
V\PEROLVP��
�
)LQDOO\�� ,� HQFRXUDJH� XV� DOO�� ERWK� DV�
LQGLYLGXDO�0DVRQV�DQG�0DVRQV�WRJHWKHU�DV�D�
/RGJH�� WR� XWLOL]H� DOO� WRROV� DW� RXU� GLVSRVDO��
FDSDEOH�RI�EULQJLQJ�WR�DZDUHQHVV�VXFK�LWHPV�
DV� ZLOO� LQVSLUH� IXWXUH� LQLWLDWHV� RI� WKH�
0\VWHULHV�

�FRQWLQXHG�IURP�SUHYLRXV�SDJH��
�
7KH�VHFRQG�ILJXUH�LV�OHVV�HVWDEOLVKHG���6DLQW�-RKQ�WKH�(YDQJHOLVW�LV�JHQHUDOO\�UHJDUGHG�DV�-RKQ�WKH�
HSLVWROLFDO�ZULWHU�� �<HW�RWKHUV�EHOLHYH�WKH�DSSHOODWLRQ�GHVFULEHV�-RKQ�D�GLVFLSOH�RI�-HVXV��DQG�VWLOO�
RWKHUV��-RKQ�WKH�'LYLQH��RU�-RKQ�RI�3DWPRV���DXWKRU�RI�WKH�$SRFDO\SVH���7KH�YDJXHQHVV�LV�LQ�SDUW�WKH�
LQWULJXH��IRU�WKLV�SDUWLFXODU�VWDWH�RI�WKLQNLQJ�LV�PRUH�DSSRVLWHO\�GLVSRVHG�IRU�WKH�PRUURZ�WKDQ�IRU�WKH�
SUHVHQW���:KHWKHU�WKLV�ODWWHU�-RKDQQHDQ�DUFKHW\SH�LV�GHULYHG�IURP�RQH�RI�WKH�WKUHH�SHUVRQDJHV�DERYH�
RU�ZKHWKHU�LW�LV�D�FROOHFWLYH�UHSUHVHQWDWLRQ�RI�WKH�WKUHH��WKH�V\PEROLVP�ZRXOG�EH�WKH�VDPH��HQWU\�LQWR�
D�QHZ�DJH���7KH�KRXVH�KDV�EHHQ�FOHDQHG�DQG�WKH�GLVSHQVDWLRQ�JUDQWHG��IRU�WKH�PHVVDJH�LQ�WKLV�FDVH�
ZDV�D�JLIW�XQWR�IXWXUH�JHQHUDWLRQV���7KH�UHPQDQW�LQFOXGHG�SRVWHULW\�DV�ZHOO�DV�WKH�SUHVHQW���,W�LV�D�
IRUP�RI�VSHFXODWLYH�HQFRXUDJHPHQW��JLYLQJ�DVVXUDQFH�WKDW�D�IRUPHU�JHQHUDWLRQ�KDG�QRW�ZURXJKW�RU�
SUHSDUHG� LQ� YDLQ�� � ,W� LV� ILWWLQJ� WKDW� WKH� :LQWHU� 6ROVWLFH� VKRXOG� EH� DOLJQHG� ZLWK� WKH� ELUWK� GDWH�
WUDGLWLRQDOO\�DVVRFLDWHG�ZLWK� WKH�(YDQJHOLVW� VLQFH� WKLV� LV� WKH�SRLQW� LQ� WKH�\HDU� WKDW� UHSUHVHQWV� WKH�
HSLWRPH�RI�QRFWXUQDO�DFWLYLW\��
�
(YHQ�DV� WKH�DQFLHQWV� UHDOL]HG� WKDW� WKH�VRODU�\HDU�SDUDOOHOHG�D�GD\�DQG�QLJKW�F\FOH�� VR� LW�ZDV�DOVR�
SUREDEOH� WKDW� SULHVWV�� SKLORVRSKHUV�� DQG�PHWDSK\VLFDO� VSHFXODWRUV� FRQWHPSODWHG� \HDUV� RI� UHODWLYH�
GDUNQHVV�DQG�OLJKW�LQ�DOWHUQDWLRQ��\LHOGLQJ�HSRFKV��DJHV��DQG�HUDV���3K\VLFDO�DQG�VRFLDO�HYROXWLRQV�DUH�
QRW�ZLWKRXW�GLVWLQFWLRQ��\HW�WKHLU�VHSDUDWLRQV�DUH�OHVV�GHPDUNHG�VLQFH�WKH\�DUH�WUDQVLWLRQDO��YDJXHO\�
GHILQHG�E\�SHULRGV�RI�GDZQLQJ�RU�WZLOLJKW���:LWK�WKH�(YDQJHOLVW��PRYHPHQW�ZDV�RXWZDUG���,W�ZDV�D�
PRYHPHQW�WKDW�EHJDQ�DV�WKH�SODQWLQJ�RI�VHHGV�DQG�JUHZ�RYHU�FHQWXULHV���,I�LQGHHG�WKH�(YDQJHOLVW�ZDV�
WKH�VDPH�DV�WKH�DXWKRU�RI�WKH�*RVSHO�EHDULQJ�WKH�VDPH�QDPH��WKHQ�LW�PXVW�EH�FRQWUDVWHG�ZLWK�WKH�
VLPSOHU�DQG�VWUDLJKW�IRUZDUG�VW\OH�RI�WKH�V\QRSWLFV��OHVV�PXQGDQH�DQG�PRUH�VSLULWXDO��SRUWUD\LQJ�WKH�
VXEMHFW�DV�GLYLQH�DQG�*RG� LQFDUQDWH���7KH� WUDGLWLRQ� WKDW� IROORZHG�ZDV�PRUH�FRPSOH[��SURPSWLQJ�
IRUPDO� DQG� UHGDFWLRQDO� OLWHUDU\� VFKRODUV� WR� LQGLFDWH� WKH� SV\FKRORJLFDO� JURXQGV� LQ� ZKLFK� VHHGV�
JHUPLQDWHG�� �(IILFDFLRXVQHVV� RI� WKH�*RVSHO�PHVVDJH�ZDV� DW� WLPHV� GHSHQGHQW� XSRQ� WKH� VKDGRZ\�
VHFXULW\�WKDW�WKH�5RPDQ�&DWDFRPEV�SURYLGHG��ZKHUHE\�LW�KDG�VRXJKW�UHIXJH�E\�QLJKW��DQG�LQGHHG��
WKLV�ZDV�WR�SURWHFW�D�OLIH�ZKLFK�KDG�VSUXQJ�DQHZ���$V�KDV�EHHQ�PHQWLRQHG��WKH�(YDQJHOLVW�PD\�EH�
V\QRQ\PRXV�ZLWK�WKH�DXWKRUVKLS�RI�WKH�$SRFDO\SVH�RU�WKH�%RRN�RI�5HYHODWLRQV���,I�WKLV�ZHUH�VR��LW�
ZRXOG� QRW� EH� LQFRQVLVWHQW� ZLWK� QRFWXUQDO� SV\FKRORJ\�� � 7KH� UHYHODWLRQV� RI� -RKQ� DUH� KLJKO\�
LQWHUSUHWLYH� DQG� FRQWURYHUVLDO� DQG� UHTXLUHG� FHQWXULHV� RI� HYDOXDWLRQ� EHIRUH� FDQRQL]DWLRQ���
7UDGLWLRQDOO\��HSLSKDQLF�RU�UHYHODWRU\�FRPPXQLFDWLRQV�DUH�SRVLWHG�LQ�WKH�IRUP�RI�GUHDPV�RU�VWDWHV�RI�
FRQVFLRXVQHVV�QRW�DFKLHYHG�XQGHU�RUGLQDU\�GLXUQDO�DZDUHQHVV���7KH�EHQHILW�LV�WKH�HOHYDWLRQ�RI�WKH�
RUGLQDU\�PLQG�LQWR�WKH�HVRWHULF�UHDOPV�ZKHUH�WKH�ILUHV�RI�VSLULWXDO�WKLUVW�PD\�DW�ODVW�EH�TXHQFKHG��
�
%RWK�DUFKHW\SHV�DUH�ILWO\�FKRVHQ�VLQFH�HDFK�UHSUHVHQWV�SHULRGV�RU�DVSHFWV�RI�RXU�FUDIW�DV�KLVWRU\�KDV�
LPSDUWHG���$V�)UHHPDVRQU\�KDV�PRUSKHG�WKURXJK�WKH�FHQWXULHV�RI�LWV�H[LVWHQFH��LWV�YRLFH�KDV�ERWK�
VWLUUHG�DQG�WHPSHUHG�WKH�ZLQGV���7KH�PRUDO�WUDLWV�RI�WKH�%DSWLVW�WKDW�WUDQVFHQG�UHOLJLRXV�GLVWLQFWLRQ�
KDYH�EHFRPH�LQGLVSHQVLEOH�DQG�LQWHUWZLQHG�ZLWK�RXU�FKDUJHV�DQG�WUDGLWLRQV���7KH\�ZLOO�HYHU�NHHS�WKH�
DSRVWOHV� RI� )UHHPDVRQU\� RQ� D� ULJKWHRXV� FRXUVH�� � 7KH� ORIW\� DQG� WUDQVFHQGHQWDO� IHDWXUHV� RI� WKH�
(YDQJHOLVW�DUH�LQH[WULFDEO\�ZRYHQ�LQWR�RXU�EDVLF�IDEULF���$V�VXFK�RXUV�ZLOO�HYHU�EH�DQ�LQVWLWXWLRQ�LQ�
ZKLFK�WKH�UHODWLRQVKLS�EHWZHHQ�PDQ�DQG�KLV�FUHDWRU��
ZLOO�EH�HWFKHG�XSRQ�WKH�SLOODUV�WKDW�VXSSRUW�LW��
�
)UDWHUQDOO\��
0HUULFN�5HHV�+DPHU��30�



$�QXPEHU�RI�/DWLQ�PRWWRV�FDQ�EH� IRXQG�RQ�PDVRQLF�ULQJV���2QH�PRWWR�DERXW�ZKLFK�,�KDYH�EHHQ�
FXULRXV�LV�³$XGL��9LGH��7DFH�´��,�ZDV�UHTXLUHG�WR�WDNH�/DWLQ�LQ�MXQLRU�KLJK�VFKRRO��EXW�D�JRRG�SRUWLRQ�
RI�ZKDW�,�KDG�OHDUQHG�KDV�EHHQ�ORVW�ZLWK�WKH�ODSVH�RI�WLPH���7KLV�PRWWR�LV�VHHQ�VSHOOHG�D�YDULHW\�RI�
ZD\V��RIWHQ�ZLWK�WKH�ILUVW�ZRUG�VRPHWLPHV�DV�$XGH��EXW�WKH�FRUUHFW�VSHOOLQJ�VHHPV�WR�EH�$XGL��DV�LQ�
WKH�VSHOOLQJ�RI�WKH�*HUPDQ�DXWRPRELOH���7KH�PRWWR�PHDQV�³WR�OLVWHQ��WR�REVHUYH��WR�EH�VLOHQW�´��,W�
VHHPV�WR�RULJLQDWH�IURP�D�ORQJHU�SKUDVH�³$XGL��9LGL��7DFH��VL�YLV�YLYHUH�LQ�SDFH�´�PHDQLQJ�³WR�OLVWHQ��
WR�REVHUYH��WR�EH�VLOHQW�LI�\RX�ZLVK�WR�OLYH�LQ�SHDFH�´��,W�LV�IUHTXHQWO\�DVVRFLDWHG�ZLWK�WKH�LPDJHU\�RI�
D�VNXOO��ZLWK�RU�ZLWKRXW�FURVVERQHV�� �7KH�SKUDVH� KDV�EHHQ�FRQIXVHG�ZLWK�DQRWKHU� VLPLODU�PRWWR��
ZKLFK�DV�WUDQVODWHG�LV�³7R�NQRZ��WR�GDUH��WR�NHHS�VLOHQW�´��7KH�IRUPHU�LV�WKH�PRWWR�RI�WKH�8QLWHG�
*UDQG�/RGJH�RI�(QJODQG�DQG�DSSHDUV�EHORZ�LWV�FRDW�RI�$UPV�DQG�VHDO��ZKLFK�KDYH�EHHQ�DGRSWHG�E\�
VRPH�86�*UDQG�/RGJHV��LQFOXGLQJ�0DU\ODQG���7KLV�SKUDVH�LV�SDUWLFXODUO\�DSSURSULDWH�WR�WKH�%OXH�
/RGJH� DV� WKH\� UHIOHFW� WKH� HVVHQWLDO� GXWLHV� RI� DQ� (QWHUHG� $SSUHQWLFH��
�
,Q�DQ\�FDVH��WKH�H[SUHVVLRQ�³$XGL��9LGH��7DFH´�UHPLQGV�WKH�)UHHPDVRQ�RI�WKH�VHFUHF\�KH�KDV�
VROHPQO\�YRZHG�WR�NHHS�LQ�LQYLRODWH��
�
$GDP�:ROI��
-XQLRU�:DUGHQ

7R�/LVWHQ��WR�2EVHUYH��WR�.HHS�6LOHQW

� �

*UHHWLQJV��%UHWKUHQ��
%UHWKUHQ���7KLV�LV�WKH�PRQWK�LQ�ZKLFK�RXU�ORGJH�ZLOO�KROG�LWV�)HDVW�RI�WKH�+RO\�6DLQWV�-RKQ�DQG�,�
WKRXJKW� LW� ILWWLQJ�� WKHUHIRUH�� WKDW� /DPS� RI� .QRZOHGJH� DUWLFOH� VKRXOG� SD\� WULEXWH� WR�
WKDW�VXEMHFW��
³6DLQW�-RKQ�WKH�%DSWLVW��DFFRUGLQJ�WR�ERWK�UHOLJLRXV�DQG�0DVRQLF�WUDGLWLRQV�KDV�EHHQ�KRQRXUHG�RQ����
-XQH� RI� HDFK� \HDU�� ZKLFK� LV� SUR[LPDO� WR� WKH� 6XPPHU� 6ROVWLFH�� DQG� 6DLQW� -RKQ� WKH� (YDQJHOLVW��
VLPLODUO\��LV�FHOHEUDWHG�RQ����'HFHPEHU��QHDU�WKH�:LQWHU�6ROVWLFH���7KH�%DSWLVW�ZDV�NQRZQ�IRU�KLV�
XQVKDNDEOH� IDLWK� DQG�ILUPQHVV� RI�GXW\� WR�*RG�� �+LV� FRQWHPSW� IRU� YLFH� DQG�DQ� LQIOH[LEOH�FDOO� IRU�
UHSHQWDQFH�ZHUH�VRUHO\�QDUUDWHG���6XFK�LGHDV�DUH�QRW�REVFXUH�WR�0DVRQLF�WKRXJKW���7KH�(YDQJHOLVW�LV�
HTXDWHG�ZLWK�µ$JDSH¶�DQG�LWV�GHULYDWLYH�µ%URWKHUO\�/RYH�¶��$Q�DSSUHFLDWLRQ�IRU�P\VWHU\�DQG�DOOHJRU\�
LV�LQVHSDUDEO\�DWWDFKHG�WR�OLWHUDWXUH�ZLWK�ZKLFK�KLV�QDPH�KDV�EHHQ�DVVRFLDWHG���+HUH�WRR��SDUDOOHOV�
FDQ�EH�LGHQWLILHG�´�
�
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$QFLHQW� SHRSOHV� HYHQWXDOO\� UHDOL]HG� WKH�VRODU� \HDU� DV�D�PDFUR�UHSUHVHQWDWLRQ�RI� D� GD\�DQG� QLJKW�
F\FOH��ZLWK�6XPPHU�HTXDWLQJ�ZLWK�WKH�KLJK�QRRQ�RU�WKH�VXQ�DW�WKH�]HQLWK�DQG�:LQWHU�ZLWK�ORZ�WZHOYH�
RU�WKH�VXQ�DW�WKH�QDGLU���6RFLDO�UHYROXWLRQV�RFFXU�TXLFNO\�DQG�FDWDFO\VPLFDOO\��HYHQ�VR�DV�SODQHWDU\�
URWDWLRQV�RFFXU�ZLWKLQ�D�GD\�DQG�QLJKW���7KH\�DUH�QRW�WKH�XQQRWLFHDEOH�FKDQJHV�RU�PRYHPHQWV�WKDW�
RFFXU�RYHU�ORQJHU�SHULRGV�RI�WLPH�WKDW�WKDW�VORZO\�WDNH�URRW���,Q�WKH�FDVH�RI�WKH�%DSWLVW��WKH�PRYHPHQW�
ZDV�D�VWHDG\�DQG�FRQVWDQW�IORZ��WRZDUG� WKH�VRXUFH�RI�LQVSLUDWLRQ��DV� WKLUVW\�VHHNHUV�WUDYHUVHG�WKH�
ULJRXU�RI�WKH�GHVHUW�WR�DWWDLQ�LW���,W�ZDV�D�PRYHPHQW�TXLWH�YLVLEOH�XQGHU�WKH�UD\V�RI�WKH�HIIXOJHQW�VXQ���
,W�ZDV�VLPSOH�DQG�VWUDLJKW�IRUZDUG��XQDPELJXRXV�DQG�GLUHFW���,W�GLG�QRW�UHFRLO�XQGHU�WKH�RSSUHVVLRQ�
RI�GHWHFWLRQ��QRU�GLG�LW�VHHN�UHIXJH�E\�QLJKW��DQG�LQGHHG��DV�ZDV�WKH�GHVWLQ\�RI�PDQ\�D�UHYROXWLRQ��D�
EHKHDGLQJ�JDYH�LW�OLIH��
�

�FRQWLQXHG�RQ�QH[W�SDJH�

5HIOH[LRQV�RQ�WKH�+RO\�6DLQWV�-RKQ

*HQHUDO� RSLQLRQ�� ,� ZRXOG� DVVHUW�� DGPLWV� WKDW�
)UHHPDVRQU\�LV�QRW�D�UHOLJLRQ��GHVSLWH�WKH�DQHPLF�
DWWHPSWV�E\�DGYHUVDULHV�WR�GHPRQVWUDWH�WKDW�LW�LV���
1RWZLWKVWDQGLQJ��WKH�IUDWHUQLW\�LV�QRW�UHVWULFWHG�LQ�
LWV� DSSUHFLDWLRQ� IRU� XQLYHUVDOLW\� WR� VHFXODU�
SULQFLSOHV� DQG� ERUURZV� IUHHO\� IURP� VHYHUDO�
UHOLJLRXV� GRFWULQHV�� � 9LUWXHV� UHIOHFWHG� LQ� WKH�
ELEOLFDO� ILJXUHV�KHUHWRIRUH�QDPHG��DV� UHYHUHG�E\�
WKH� &KXUFK�� DUH� XQLYHUVDO� HQRXJK� WR� EH�
DSSUHFLDWHG�E\�PHPEHUV�RI�RXU�FUDIW�� UHJDUGOHVV�
RI� WKHLU� UHOLJLRXV� WLHV� WR� VDFUHG� LQVWLWXWLRQV��
1RZ��D�GHHSHU�SHQHWUDWLRQ�LQWR�WKH�QDWXUH�RI�WKHVH�
WZR� ILJXUHV� PD\� EH� ZRUWKZKLOH� IRU� 0DVRQLF�
GHYRWHHV� ZLWK� D� SHQFKDQW� IRU� V\PEROLVP�� � 7KH�
ILUVW� LV� ILUPO\� HVWDEOLVKHG�� � 7KH� V\QRSWLFDO�
QDUUDWLYHV� �0DUN�� 0DWWKHZ� DQG� /XNH�� DQG�
VXEVHTXHQW� DFFRXQWLQJV� �IRU� H[DPSOH�� 7KH�
*RVSHO� RI� -RKQ�� KDYH� QRW� GHSDUWHG� IURP� WKH�
-RKDQQHDQ�DUFKHW\SH�WKDW�KDG�EHHQ�ILUPO\�HVWDEOLVKHG���$OO�VHHP�FOHDUO\�WR�UHIHU�WR�WKH�VDPH�PDQ�RI�
SDUWLFXODU�PLQG�DQG�VWDWXUH��SUHDFKLQJ�LQ�WKH�ZLOGHUQHVV��DGXPEUDWLQJ�WKH�DGYHQW�RI�D�PHVVLDK���,Q�DOO�
DFFRXQWV��KH�KDV�EHHQ�GHSLFWHG�DV�ILUP�DQG�ULJLG��VWHHULQJ�QRW�LQ�WKH�OHDVW�IURP�WKH�FRQWUD�GHWDLQDEOH�
REMHFWLYH�WR�SUHSDUH�IRU�LPPDQHQW�MXGJPHQW���+LV�UHPQDQW�ZDV�³KHUH�DQG�QRZ�´��0XOWLWXGHV�IORFNHG�
WR�KLP�XQGHU�WKH�VFRUFKLQJ�UD\V�RI�WKH�PLGGD\�VXQ�VHHNLQJ�SXULILFDWLRQ�DQG�UHSHQWDQFH���:LWKRXW�WKLV�
XQGHUWDNLQJ��WKH�IXWXUH��ZKDWHYHU�LW�PLJKW�KDYH�PHDQW�WR�WKHP��ZRXOG�KDYH�EHHQ�IRU�QDXJKW���,W�LV�
ILWWLQJ�WKDW�WKH�6XPPHU�6ROVWLFH�VKRXOG�EH�DOLJQHG�ZLWK�WKH�ELUWK�GDWH�WUDGLWLRQDOO\�DVVRFLDWHG�ZLWK�
WKH� %DSWLVW� VLQFH� LW� LV� WKH� SRLQW� LQ� WKH� \HDU� WKDW� UHSUHVHQWV� WKH� HSLWRPH� RI� GLXUQDO� DFWLYLW\�



/LEHUWp��eJDOLWp��)UDWHUQLWp��)UHQFK�IRU�³)UHHGRP��(TXDOLW\��%URWKHUKRRG´��LV�WKH�QDWLRQDO�PRWWR�RI�)UDQFH�DQG�WKH�
5HSXEOLF�RI�+DLWL�� DQG� LV� D� W\SLFDO� H[DPSOH�RI� D� WULSDUWLWH�PRWWR��$OWKRXJK� LW� ILQGV� LWV� RULJLQV� LQ� WKH�)UHQFK�
5HYROXWLRQ��LW�ZDV�WKHQ�RQO\�RQH�PRWWR�DPRQJ�RWKHUV�DQG�ZDV�QRW�LQVWLWXWLRQDOL]HG�XQWLO�WKH�7KLUG�5HSXEOLF�DW�WKH�
HQG� RI� WKH� ��WK� FHQWXU\�� 'HEDWHV� FRQFHUQLQJ� WKH� FRPSDWLELOLW\� DQG� RUGHU� RI� WKH� WKUHH� WHUPV�
EHJDQ�DW�WKH�VDPH�WLPH�DV�WKH�5HYROXWLRQ���
�
�
�
�
�
�
�
�
�
�
7KH�HPSKDVLV�RQ�)UDWHUQLWp�GXULQJ�WKH�)UHQFK�5HYROXWLRQ�OHG�2O\PSH�GH�*RXJHV��D�IHPDOH�MRXUQDOLVW��WR�ZULWH�WKH�
'HFODUDWLRQ�RI�WKH�5LJKWV�RI�:RPDQ�DQG�WKH�)HPDOH�&LWL]HQ�DV�D�UHVSRQVH��7KH�WULSDUWLWH�PRWWR�ZDV�QHLWKHU�D�
FUHDWLYH�FROOHFWLRQ��QRU�UHDOO\�LQVWLWXWLRQDOL]HG�E\�WKH�)UHQFK�5HYROXWLRQ��$V�VRRQ�DV�������RWKHU�WHUPV�ZHUH�XVHG��
VXFK�DV�³OD�1DWLRQ��OD�/RL��OH�5RL´��7KH�1DWLRQ��7KH�/DZ��7KH�.LQJ���RU�³8QLRQ��)RUFH��9HUWX´��8QLRQ��6WUHQJWK��
9LUWXH���D�VORJDQ�XVHG�EHIRUHKDQG�E\�PDVRQLF�ORGJHV��RU�³)RUFH��eJDOLWp��-XVWLFH´��6WUHQJWK��(TXDOLW\��-XVWLFH���
³/LEHUWp��6�UHWp��3URSULpWp´��/LEHUW\��6HFXULW\��3URSHUW\���HWF��
�
$Q�$OVDWLDQ�VLJQ��VKRZQ�LQ������ZDV�UHQGHUHG��

³)UHLKHLW�*OHLFKKHLW�%U�GHUOLFKN��RG��7RG��/LEHUW\�(TXDOLW\�)UDWHUQLW\�RU�'HDWK��
7RG�GHQ�7\UDQHQ��'HDWK�WR�7\UDQWV��

+HLO�GHQ�9|ONHUQ��/RQJ�OLYH�WKH�3HRSOHV�´�
,Q� RWKHU� ZRUGV�� /LEHUWp�� eJDOLWp�� )UDWHUQLWp� ZDV� RQO\� RQH� VORJDQ� DPRQJ� PDQ\� RWKHUV�� � 'XULQJ� WKH� -DFRELQ�
UHYROXWLRQDU\� SHULRG� LWVHOI�� YDULRXV� PRWWRV� ZHUH� XVHG�� VXFK� DV� /LEHUWp�� 8QLWp�� eJDOLWp�� /LEHUWp�� eJDOLWp��
-XVWLFH�/LEHUWp��5DLVRQ��eJDOLWp��/LEHUW\��5HDVRQ��(TXDOLW\���HWF���7KH�RQO\�VROLG�DVVRFLDWLRQ�ZDV�WKDW�RI�/LEHUWp�
DQG�eJDOLWp��)UDWHUQLWp�EHLQJ�LJQRUHG�E\�WKH�&DKLHUV�GH�GROpDQFHV�DV�ZHOO�DV�E\�WKH������'HFODUDWLRQ�RI�WKH�5LJKWV�
RI�0DQ�DQG�RI�WKH�&LWL]HQ�� � ,W�ZDV�RQO\�DOOXGHG�WR�LQ�WKH������&RQVWLWXWLRQ�� DV�ZHOO� DV�LQ�5REHVSLHUUH¶V�GUDIW�
'HFODUDWLRQ� RI� ������ SODFHG� XQGHU� WKH� LQYRFDWLRQ� RI� �LQ� WKDW� RUGHU�� eJDOLWp�� /LEHUWp�� 6�UHWp� DQG� 3URSULpWp�
�(TXDOLW\��/LEHUW\��6DIHW\��3URSHUW\��� DV� WKH�SRVVLELOLW\�RI� D�XQLYHUVDO� H[WHQVLRQ�RI� WKH�'HFODUDWLRQ�RI�5LJKWV��
³0HQ�RI�DOO�FRXQWULHV�DUH�EURWKHUV��KH�ZKR�RSSUHVVHV�RQH�QDWLRQ�GHFODUHV�KLPVHOI�WKH�HQHP\�RI�DOO�)LQDOO\��LW�GLG�
QRW�ILJXUH�LQ�WKH�$XJXVW������'HFODUDWLRQ��
�
7KH�'HFODUDWLRQ�RI�WKH�5LJKWV�RI�0DQ�DQG�RI�WKH�&LWL]HQ�RI������GHILQHG�/LEHUW\�LQ�$UWLFOH���DV�IROORZV��
´/LEHUW\�FRQVLVWV�RI�EHLQJ�DEOH�WR�GR�DQ\WKLQJ�WKDW�GRHV�QRW�KDUP�RWKHUV��WKXV��WKH�H[HUFLVH�RI�WKH�QDWXUDO�ULJKWV�
RI�HYHU\�PDQ�RU�ZRPDQ�KDV�QR�ERXQGV�RWKHU�WKDQ�WKRVH�WKDW�JXDUDQWHH�RWKHU�PHPEHUV�RI�VRFLHW\�WKH�HQMR\PHQW�
RI�WKHVH�VDPH�ULJKWV�´��([FHUSW�IURP�:LNLSHGLD��
�
<RX�PD\�EH�DVNLQJ�\RXUVHOI��³:K\�,�ZRXOG�GHFLGH�WR�ZULWH�DERXW�D�PRWWR�XVHG�GXULQJ�WKH�)UHQFK�5HYROXWLRQDU\�
HUD"´��:HOO�P\�EURWKHUV��WKLV�PRWWR�QRW�RQO\�ILQGV�LWV�RULJLQV�ZLWKLQ�WKH�FUDIW��EXW�WKHVH�YLUWXRXV�LGHDOV�DOVR�KROG�
WUXH�WR�WKLV�PRGHUQ�GD\���:KLOH�PDQ\�VWULGHV�KDYH�EHHQ�PDGH�WR�H[WHQG�WKHVH�IXQGDPHQWDO�KXPDQ�ULJKWV�WR�DOO�RI�
PDQNLQG�� WKHUH�FRQWLQXH�WR�EH�SODFHV� LQ� WKH�ZRUOG�ZKHUH� WKH�EDWWOH� LV�VWLOO� EHLQJ�ZDJHG�� �$V�0DVRQV��ZH�DUH�
REOLJDWHG�WR�VHH�WKDW�WKH�LGHDOV�RI�/LEHUW\��(TXDOLW\�DQG�%URWKHUKRRG�DUH�PHW�IRU�WKH�EHQHILW�RI�DOO�PDQNLQG��7KHVH�
FRQFHSWV�PD\�DW�WLPHV�VHHP�ORIW\�DQG�EH\RQG�RXU�JUDVS��EXW�ZH�PXVW�HYHU�EHDU�WKHP�LQ�PLQG���%\�GRLQJ�VR��RXU�
DFWLRQV�DQG�FRQGXFW�PD\�UHIOHFW�KRQRU�DQG�SURPRWH�WKHVH�LGHDOV���
�
)UDWHUQDOO\��
6DP�+RXVH��-XQLRU�:DUGHQ

/LEHUW\��(TXDOLW\�DQG�)UDWHUQLW\

� �

�
6RRQ�DIWHU�WKH�5HYROXWLRQ��WKH�PRWWR�ZDV�VRPHWLPH�ZULWWHQ�DV�³/LEHUW\��(TXDOLW\��
)UDWHUQLW\��RU�'HDWK´��7KH�³GHDWK´�SDUW�ZDV�ODWHU�GURSSHG�IRU�EHLQJ�WRR�VWURQJO\�
DVVRFLDWHG�ZLWK�WKH�5HLJQ�RI�7HUURU���&UHGLW�IRU�WKH�PRWWR�KDV�WUDGLWLRQDOO\�EHHQ�
JLYHQ�WR�$QWRLQH�)UDQoRLV�0RPRUR������±�����D�3DULVLDQ�SULQWHU�DQG�+pEHUWLVW�
RUJDQL]HU�� ,Q� ������ WKH� SKLORVRSKHU� 3LHUUH� /HURX[� FODLPHG� LW� KDG� EHHQ� DQ�
DQRQ\PRXV�DQG�SRSXODU� FUHDWLRQ�� �7KH�KLVWRULDQ�0RQD�2]RXI� XQGHUOLQHV� WKDW��
DOWKRXJK�/LEHUWp�DQG�eJDOLWp�ZHUH�DVVRFLDWHG�DV�D�PRWWR�GXULQJ�WKH���WK�FHQWXU\��
)UDWHUQLWp� ZDVQ¶W� DOZD\V� LQFOXGHG� LQ� LW�� DQG� RWKHU� WHUPV�� VXFK� DV� $PLWLp
�)ULHQGVKLS��� &KDULWp� �&KDULW\�� RU� 8QLRQ� ZHUH� RIWHQ� DGGHG� LQ� LWV� SODFH�

7H[W�RQ�D�SODFDUG�DQQRXQFLQJ�WKH�
VDOH�RI�ELHQV�QDWLRQDX[���������

��
/ZMI\�)ZKPQ\MK\�WN�\PM�=VQ^MZ[M"�

)[�5I[WV[��_M�TQ^M�Ja�UWZIT[�IVL�M\PQK[��
?M�TQ^M�W]Z�TQ^M[�\W�PMTX�W]Z�NMTTW_�UIV��

*a�W]Z�LMML[��_M�MVLMI^WZ�UISM�\PM�_WZTL�I�JM\\MZ�XTIKM��
5Ia�_M�JM�NWZM^MZ�P]UJTML�QV�\PM�MaM[�WN�/WL	�

5Ia�_M�IT_Ia[�[\ZM\KP�NWZ\P�I�PMTXQVO�PIVL�\W�\PW[M�QV�VMML	�
5Ia�_M�TQ^M�QV�\PM�TQOP\�IVL�VM^MZ�QV�\PM�LIZS	�
)VL�UIa�\PMZM�JM�XMIKM�IVL�PIZUWVa�NWZM^MZ	�

)UMV��
-L_IZL�+ITbIZM\\W��

+PIXTIQV



� �

C o m m i t t e e sC o m m i t t e e s
0HHW�WKH�0DVWHUV�	�&DQGLGDWH�(GXFDWLRQ�HYHU\�6XQGD\��$0����30��
7KH�ORGJH�LV�RSHQ�WR�JXHVWV�DQG�PHQ�LQTXLULQJ�DERXW�)UHHPDVRQU\��
&DQGLGDWHV�PD\�UHFHLYH�DVVLVWDQFH�ZLWK�WKHLU�0DVRQLF�(GXFDWLRQ�

2FFDVLRQDOO\��LQIRUPDWLRQ�RQ�WKH�FDOHQGDU�FKDQJHV�DIWHU�WKH�WUHVWOHERDUG�LV�SULQWHG���
0DNH�VXUH�WR�FKHFN�WKH�ZHEVLWH�ZZZ�&XOYHU&LW\0DVRQV�RUJ�IRU�DQ\�FKDQJHV�

$8*867��
�
)UL��VW�� � � � � %URWKHU�9LOODQXHYD¶V�&KHYDOLHU�,QYHVWLWXUH�&HUHPRQ\�DW��� �
� � � � � � � � %HDFK�&LWLHV�/RGJH��SP�
�
:HG��WK�� � � � 6WDWHG�0HHWLQJ�	�'LQQHU�����S�
�
7KXUV��WK�� � � %XLOGLQJ�$VVRF��0HHWLQJ�����S�
�
)UL��WK�� � � � � 6DLQW�-RKQV¶�'D\�)HDVW�	�+LVWRULFDO�3OD\�
�
6XQ���WK� � � � (VRWHULFD�&RPPLWWHH¶V�SXEOLF�VFUHHQLQJ�RI�³&OHRSDWUD¶V�
� � � � � � � � 1HHGOH��7KH�0LVVLQJ�/LQN�LQ�0DVRQU\´�'9'����
� � � � � � � � RSHQ�WR�WKH�SXEOLF����SP�
�
:HG���WK�� � � 6HFRQG�'HJUHH�
�
:HG���WK�� � � /RGJH�LV�'DUN�
�
6DW���UG�� � � � &XOYHU�&LW\�)RVKD\¶V�&KLOG�,'�%RRWK�DW�)LHVWD�/D�%DOORQD�
� � � � � � � � ��DP��SP��
�
:HG���WK�� � � /RGJH�LV�'DUN�
�
7KXUV���WK�� � � 62&,$/�1,*+7�
�
6(37(0%(5���
�
:HG��UG�� � � � 6WDWHG�0HHWLQJ�	�'LQQHU�����SP�
�
7KXUV��WK�� � � %XLOGLQJ�$VVRF��0HHWLQJ�����S�
�
:HG���WK�� � � 4XDOLILFDWLRQ�5HYLHZ�IRU������2IILFHU�/LQH�
�
6XQ���WK� � � � (VRWHULFD�&RPPLWWHH¶V�SXEOLF�VFUHHQLQJ�RI��
� � � � � � � � ³7KH�4XDQWXP�$FWLYLVW´�'9'�GRFXPHQWDU\�
� � � � � � � � RSHQ�WR�WKH�SXEOLF����SP�
�
:HG���WK�� � � 'HJUHH�RU�3UDFWLFH�
�
:HG���WK�� � � 'HJUHH�RU�3UDFWLFH�
�
7KXUV���WK�� � � 62&,$/�1,*+7�
�
6XQ���WK� � � � *UDQG�6WDQGDUG�%HDUHU¶V�5HFHSWLRQ�	��
� � � � � � � � +LUDP�$ZDUG�&HUHPRQ\����������SP�


