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.XYNPMdWF��XJJPNSL�YMJ�GJXY�KWTR�&QQdM8<7�:ULWWHQ�E\�0X~DPPDG�%yTLU��DLGHUz7UDQVODWHG�E\�6DOHHP�%KLPML(GLWHG�E\�$ULID�+XGGD
1DWLRQDO�/LEUDU\�RI�&DQDGD�FDWDORJXLQJ�LQ�3XEOLFDWLRQ�'DWD+DLGHUL��0XKDPPDG�%DTLU,VWLNKDUD��VHHNLQJ�WKH�EHVW�IURP�$OODK��6:7�7UDQVODWLRQ�RI��,VWLNKDUD,QFOXGHV�ELEOLRJUDSKLFDO�UHIHUHQFHV,6%1�����������������,VOyP���3UD\HU�ERRNV�DQG�GHYRWLRQV��(QJOLVK���,��,VODPLF+XPDQLWDULDQ�6HUYLFH���,,��7LWOH���,,,��7LWOH��6HHNLQJ�WKH�%HVW�IURP�$OOyK�6:7�%3������+���� ������ �����n���&��������������
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,VODPLF�+XPDQLWDULDQ�6HUYLFH�� +ROOLQJHU�&UHVFHQW.LWFKHQHU��2QWDULR��&DQDGD�1�.��<�7(/����������������� )$;����������������(�0$,/��,+6#$/�+$44�&20+773���:::�$/�+$44�&20� &RS\ULJKW������,VODPLF�+XPDQLWDULDQ�6HUYLFH
7KLV� ERRN� LV�VROG�VXEMHFW�WR�WKH�FRQGLWLRQ�WKDW�QR�SDUW�WKHUHRI�VKDOO�E\�ZD\�RI�WUDGHRU� RWKHUZLVH�EH�UHSURGXFHG�RU�RWKHUZLVH�FLUFXODWHG�LQ�DQ\�IRUP�RU�ELQGLQJ�RU�FRYHURWKHU� WKDQ� ZKDW� LW� LV� SXEOLVKHG� LQ� ZLWKRXW� WKH�SULRU� ZULWWHQ� SHUPLVVLRQ�RI�WKH,VOyPLF� +XPDQLWDULDQ� 6HUYLFH�H[FHSW�IRU�SXUSRVHV�RI�WDEOzJK�DQG�LQYLWLQJ�RWKHUV�WRWKH�IDLWK�RI�DO�,VOyP�
7KRVH� ZLVKLQJ� WR� UH�SXEOLVK�WKLV�ZRUN�DV�D�mZDTIn�SURMHFW�IRU�WKHLU�GHFHDVHG�RU�IRUDQ\�RWKHU�SXUSRVH�DUH�KXPEO\�UHTXHVWHG�WR�FRQWDFW�WKH�SXEOLVKHUV�
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$� VHOHFWLRQ� IURP� DO��D~zIDK� DO�.yPLODK� DO�6DMMyGL\DK�RI�DO�,PyP�m$Oz�LEQ�DO��XVDLQ�=DzQ�DO�m�ELGzQ�
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7DEOH�RI�&RQWHQWV
6HFWLRQ�2QH7KH�1HFHVVLW\�RI�3HUIRUPLQJ�DQ�,VWLNKyUD�IRU�DOO�$IIDLUV ������������������������������,VWLNKyUD��6XFFHVV�IRU�D�0XVOLP������������������������������������������������������������,VWLNKyUD��$�5HFRPPHQGDWLRQ�IURP�WKH�$KO�DO�%DzW ������������������������������,VWLNKyUD��$V�7DXJKW�E\�WKH�$KO�DO�%DzW ���������������������������������������������
6HFWLRQ�7ZR7KH�2XWFRPH�RI�WKH�,VWLNKyUD ����������������������������������������������������������������������'LYLQH�,QVSLUDWLRQ�WR�WKH�5LJKW�3DWK �����������������������������������������������������+HOS�LQ�&KRRVLQJ�WKH�5LJKW�3DWK ����������������������������������������������������������$�:D\�2XW�RI�&RQIXVLRQ ���������������������������������������������������������������������5HPRYDO�RI�5HPRUVH�DQG�6RUURZ������������������������������������������������������
6HFWLRQ�7KUHH3HQDOW\�IRU�1RW�3HUIRUPLQJ�DQ�,VWLNKyUD ������������������������������������������������������)DLOXUH�LQ�2QHnV�$FWLRQV ����������������������������������������������������������������������5XLQ�DQG�'HVWUXFWLRQ ����������������������������������������������������������������������������'HSULYDWLRQ�RI�%OHVVLQJV�IURP�$OOyK �����������������������������������������������
6HFWLRQ�)RXU7KH�1HFHVVLW\�RI�%HLQJ�3OHDVHG�:LWK�WKH�2XWFRPH�RI�DQ�,VWLNKyUD ����������������7KH�7UXVW�RI�WKH�,PyPV�LQ�WKH�2XWFRPH�RI�DQ�,VWLNKyUD ������������������������2QH�0XVW�%HOLHYH�WKDW�DQ�,VWLNKyUD�ZLOO�6ROYH�WKH�'LOHPPD�����������������2SHQLQJ�RI�WKH�'RRUV�RI�*RRGQHVV��������������������������������������������������
6HFWLRQ�)LYH'DQJHU�RI�QRW�%HLQJ�6DWLVILHG�ZLWK�WKH�2XWFRPH�RI�DQ�,VWLNKyUD��������������������/HYHOLQJ�$FFXVDWLRQV�DJDLQVW�$OOyK�����������������������������������������������������%HLQJ�'LVWDQFHG�IURP�WKH�0HUF\�RI�$OOyK ���������������������������������������
6HFWLRQ�6L[7KH�9DULRXV�)RUPV�RI�,VWLNKyUD��,VWLNKyUD�E\�6XSSOLFDWLRQ ����������������������������7KH�5HFLWDWLRQ�RI�WKH�3KUDVH�m,�VHHN�WKH�EHVW�IURP�$OOyKn�DQG�WKHQXPEHU�RI�WLPHV�WR�UHFLWH� �������������������������������������������������������������������������7KH�6XSSOLFDWLRQ�IRU�m6HHNLQJ�WKH�%HVWn�DQG�WKH�1XPEHU�RI�7LPHV�WR5HFLWH�LW����������������������������������������������������������������������������������������������������7KH�6XSSOLFDWLRQ�IRU�$VNLQJ�IRU�WKH�%HVW��,VWLNKyUD� ����������������������������7KH�0HWKRG�RI�6HHNLQJ�WKH�%HVW�IURP�,PyP�DO�%yTLU ��������������������������7KH�0HWKRG�RI�6HHNLQJ�WKH�%HVW�DV�SUDFWLFHG�E\�,PyP�-DnIDU�DO��yGLT����������������������������������������������������������������������������������������������������
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����7KH�PHWKRG�RI�m6HHNLQJ�WKH�%HVWn�IURP�,PyP�0{Vy�LEQ�-DnIDU�������������m$VNLQJ�IRU�ZKDW�LV�%HVWn�LQ�WKH�'Xym�RI�WKH�,VWLNKyUD ��������������������������7KH�PHWKRG�RI�m6HHNLQJ�WKH�%HVWn�DV�GRQH�E\�WKH�3URSKHW�RI�$OOyK ������7KH�PHWKRG�RI�m6HHNLQJ�WKH�%HVWn�DV�GRQH�E\�,PyP�m$Oz� ��������������������7KH�,VWLNKyUD�IURP�WKH�KHDUW��VHHNLQJ�DGYLFH�IURP�$OOyK ����������������������7KH�PHWKRG�RI�m6HHNLQJ�WKH�%HVWn�IURP�,PyP�-DmIDU�DO��yGLT ��������������7KH�PHWKRG�RI�m6HHNLQJ�WKH�%HVWn�IURP�,PyP�m$Oz�DO�5L|y ������������������m6HHNLQJ�WKH�%HVWn�E\�$VNLQJ�2WKHUV�IRU�$GYLFH����������������������������������7KH�0HWKRG�RI�m6HHNLQJ�WKH�%HVWn�E\�,PyP�-DmIDU�DO��yGLT �����������������m6HHNLQJ�WKH�%HVWn�E\�WKH�4XUnyQ�DV�GRQH�E\�WKH�3URSKHW�RI�$OOyK� �������0HWKRG�RI�,PyP�-DnIDU�DO��yGLT ����������������������������������������������������������,VWLNKyUD�E\�WKH�4XUnyQ�EHIRUH��DOyW ����������������������������������������������������,VWLNKyUD�E\�WKH�4XUnyQ�q�QRW�E\�DXJXU\��IXWXUH�WHOOLQJ� �����������������������,VWLNKyUD�E\�7DVEzK�%HDGV�E\�,PyP�DO�=DPyQD �����������������������������������,VWLNKyUD�E\�3DSHUV��������������������������������������������������������������������������
6HFWLRQ�6HYHQ7KH�%HVW�7LPH�WR�3HUIRUP�DQ�,VWLNKyUD ���������������������������������������������������������,VWLNKyUD�DIWHU�D�WZR�5DNmDW�0XVWD~DE��DOyW �����������������������������������������,VWLNKyUD�DIWHU��DOyW �����������������������������������������������������������������������������,VWLNKyUD�DIWHU��DOyW�DO�)DMU ������������������������������������������������������������������,VWLNKyUD�LQ�WKH�)LQDO�6DMGDK�RI��DOyW�DO�/DzO ����������������������������������������,VWLNKyUD�LQ�WKH�)LQDO�6DMGDK�RI�1yILODK�RI��DOyW�DO�)DMU ��������������������
6HFWLRQ�(LJKW9LHZV�RI�WKH�0DUynMD�7DTOzG�DQG�6FKRODUV�5HJDUGLQJ�WKH�,VWLNKyUD ������������9LHZ�RI��\DWXOOyK�.KRPHLQz ����������������������������������������������������������������m$OOyPDK�6D\\LG�0X~DPPDG��XVD\Q��DEyn�DEynz ��������������������������������m$OOyPDK�6KDKzG�0XUWD|y�0X�DKKDUz �����������������������������������������������������\DWXOODK�6KDKzG��XVD\Q�'DVWJKDzE�6KzUy]z ������������������������������������������\DWXOODK�DO�m8�Py�6KD\NK�0X~DPPDG�7DTz�%HKMDW �����������������������������\DWXOODK�DO�m8�Py�6KD\NK�1y}LU�0DNyULP�6KzUy]z ������������������������������
6XSSOLFDWLRQ�IURP�,PyP�m$Oz�LEQ�DO��XVD\Q�=DzQ�DO�m�ELGzQ��SHDFH�EHXSRQ�KLP��IURP�DO��D~zIDWXO�6DMMyGL\DK�����������������������������������������������������
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,1752'8&7,21
KH� ,VWLNKyUD�LV�DQ�,VOyPLF�WUDGLWLRQ�ZKLFK�LV�VWURQJO\�URRWHG�LQWKH� FXOWXUH� RI� WKH� 6KzmD� HVSHFLDOO\� WKRVH� RI�,UDQ��,QGLD�DQG3DNLVWDQ�� � 8QIRUWXQDWHO\� KRZHYHU�� LW� KDV� EHHQ�QRWLFHG�WKDWPRVW� SHRSOH�KDYH�DQ�LQFRUUHFW�YLHZ�RI�WKH�,VWLNKyUD�DQG�WKH�XVDJH�RI�LW�:KHQ� DQ� LPSRUWDQW� LVVXH� FRPHV� XS� LQ� WKHLU�OLYHV��ZLWKRXW�GHOD\�DQGSDXVLQJ� WR� VWRS� DQG� WKLQN� DQG� DVN� RWKHUV� IRU� DGYLFH��WKH\�ZL OO�VHHNJXLGDQFH� IURP� WKH� 8QVHHQ� 2QH� DQG�SHUIRUP�WKH�WUDGLWLRQDO�,VWLNKyUD�7KH� SHUVRQ�� ZLWKRXW� IROORZLQJ� WKH� VSHFLILF� FRQGLWLRQV�DQG�HWLTXHWWH�ZLOO��ZLWKRXW�GHOD\��UHDFK�IRU�WKH�4XUnyQ�RU�D� 7DVEzK�DQGe

$� JURXS� RI� WKHVH� SHRSOH��ZLWKRXW�HYHQ�WKLQNLQJ�DER XW�WKH�RXWFRPH�RIWKH� ,VWLNKyUD�� ZLOO�� LI� WKH\� XQGHUVWDQG� WKH� UHVXOW� DV�EHLQJ�LQ�IDYRU�RIZKDW� WKH\� UHDOO\� ZDQW� WR� GR� DQG�ZKDW�WKH\�WKLQN�LV�WKHLU�EHVW�LQWHUHVWZLOO� DFW� XSRQ�LW���,I�LW�FRPHV�RXW�mQHJDWLYHn��WKH\�ZLOO�VWLOO�DFW�XSRQ�LW�WRWU\�WR�JHW�ZKDW�WKH\�GHVLUH�
<HW� DQRWKHU� JURXS� RI� SHRSOH�� ZKR� WKLQN� WKDW� WKH� RXWFRPH� RI� WKH,VWLNKyUD� LV�OLNH�WKH�4XUnyQ�PHDQLQJ�WKDW�LW�LV�D�UHYHODWLRQ�IURP�$OOyK� LWDNH�WKH�RXWFRPH�RI�LW�DV�EHLQJ�REOLJDWRU\�WR�DFFHSW�DQG�SODFH�WKHLU�OLYHVDQG�GHVWLQ\�LQ�WKH�UHVXOW�RI�WKH�,VWLNKyUD�
%RWK�RI�WKHVH�JURXSV�KDYH�GHILQLWHO\�QRW�XQGHUVWRRG�WKH�WUXH�PHDQLQJ�RIWKH�,VWLNKyUD�DQG�WKH�SURSHU�XVDJH�RI�LW��VLQFH�QRW�SD\LQJ�DWW HQWLRQ�WR�WKHILUVW� VWHS�� WKDW� LV� XVLQJ�RQHnV�UHDVRQ�DQG�LQWHOOHFW�DQG�WKHQ�UHVRUWLQJ�WRDVNLQJ� RWKHUV� IRU� DGYLFH� SOD\V� D� YHU\� LPSRUWDQW�UROH�DQG�KDV�D�JUHDWHIIHFW�RQ�WKH�DFWXDO�RXWFRPH�RI�WKH�,VWLNKyUD�
7KH� ILUVW� JURXS� RI�SHRSOH��ZKR�GXH�WR�FRQIXVLRQ�L Q�WKHLU�RZQ�PLQGV�LQUHJDUGV� WR� WKH� ,VWLNKyUD� DQG� SHUIRUPLQJ� LW� ZLWKRXW� GHOD\�� KDYHXQZLWWLQJO\�� IDOOHQ� LQWR� D� JUHDW�VLQ�RI�ZHDNHQLQJ�WKH�*ORULRXV�4XUnyQ�
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DQG� RI� GLVUHVSHFWLQJ�WKH�1REOH�6FULSWXUH���7KH\�KDYH�FKRVHQ�WKHLU�RZQGHVWLQ\� ZKLFK�LV�FRQWUROOHG�E\� WKHLU�RZQ�OXVWV�DQG�ZKDW�LV�LQ�WKHLU�mEHVWLQWHUHVWVn� DQG� HYHQ� VRPH��ZLWKRXW�SHUIRUPLQJ�WKH�,VWLNKyUD��IDOO�YLFWLPWR�WKLV�
7KH� VLQV�RI�WKH�VHFRQG�JURXS�RI�SHRSOH�DUH�QR�OHVV�WKDW�WKRVH�RI�WKH�ILUVWJURXS�� VLQFH� ZLWKRXW�DQ\�NLQG�RI�SURRI�q�HLWKHU�IURP�FRP PRQ�VHQVH�RUIURP� WKH� UHOLJLRQ��KDYH�PDGH�LW�LQFXPEHQW�RQ�WKHPVHOYHV�WR�IROORZ�WKH,VWLNKyUD�� ZKRVH� RULJLQDO� SXUSRVH� LV�WR�UHPRYH�GRXEW�DQG�PDNH�RQHnVKHDUW�DW�HDVH�
,I� D� SHUVRQ� LV� DEOH� WR� UHDFK� WR� WKLV� VWDWH� E\� EHWWHU�PHWKRGV�VXFK�DVWKLQNLQJ�DQG�DVNLQJ�RWKHUV�IRU�DGYLFH��WKHQ�LW�LV�QRW�QHFHVVDU\�IRU�KLP�WRVHHN� UHIXJH� ZLWK� WKH� ,VWLNKyUD�� OHDYH�DVLGH�ZKDW�ZRXOG�KDSSHQ�WR�WKHRQH� ZKR� DFWHG� XSRQ� WKH� RXWFRPH� RI� WKH� ,VWLNKyUD� ZKLFK� KDV� EHHQSHUIRUPHG� RXW� RI� FRQIXVLRQ� DQG� LJQRUDQFH� DQG� E\�QRW�IROORZLQJ�WKHSUHVFULEHG�FRQGLWLRQV�DQG�SUHUHTXLVLWHV�
7KH� UHVXOW� RI� KDYLQJ�VXFK�DQ�RXWORRN�LQ�UHJDUGV�WR�WKH�,VWLNKyUD�LV�WKDWWKH� SHUVRQ� GRHV� QRW� XVH� KLV� EUDLQ� LQ� GD\� WR� GD\� OLIH� DQG� HQGV� XSXQVXFFHVVIXO� LQ� WKH� WZLVWV� DQG� WXUQV� WKDW� OLIH� WDNHV� KLP� WKURXJK�%HFDXVH� RI� WKLV��KH�ORVHV�WKH�UHDO�UHZDUGV�RI�WKLV�ZRUOG�WKDW�FRPH�IURPXVLQJ�RQHnV�LQWHOOLJHQFH�DQG�VHHNLQJ�DGYLFH�IURP�RWKHUV�
9DULRXV�W\SHV�RI�,VWLNKyUD�DQG�WKH�SURSHU�PHWKRG�RI�XVH
��� ,VWLNKyUD� E\� 6XSSOLFDWLRQ�� 7KH� DFWXDO� PHDQLQJ� RI� m,VWLNKyUDn� LVoDVNLQJ� ZKDW� LV� EHVW� DQG� SURSHU� IURP�$OOyK��WKH�0HUFLIXOp �ZKLFK�LQLWVHOI� LV�D�IRUP�RI�VXSSOLFDWLRQ���5HOLDQFH��XSRQ�$OOyK� L���OHDYLQJ�DOO�RIRQHnV� DIIDLUV� �WR� $OOyK� L�� DQG�KDYLQJ�D�JRRG�RU�IDYRUDEOH�RSLQLRQ�RI$OOyK� L DUH� WKH� UHTXLUHPHQWV� EHIRUH� RQH�SHUIRUPV�DQ\�VXSSOLFDWLRQ�7KLV� PHDQV� WKDW� LQ� DOO�RI�RQHnV�DIIDLUV��WKH�SHUVRQ�VXSSOLFDWHV�WR�$OOyK
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L DQG� VLQFHUHO\�� DVNV� +LP� W R�PDNH�KLV�SDWK�HDV\�DQG�WR�KDYH�D�JRRGRXWFRPH�
7KH� ,VWLNKyUD� E\� VXSSOLFDWLRQ�LQ�DOO�LQVWDQFHV�WDNHV�SUHFHGHQFH���,W�KDVEHHQ� UHFRPPHQGHG� WKDW� EHIRUH�RQH�SHUIRUPV�HYHQ�WKH�VPDOOHVW�DFW��KHVWDUW� RII� E\� VXSSOLFDWLQJ� WR� $OOyK� L�� � ,Q� WKH� D~yGzWK�� LW� KDV� EHH QHPSKDVL]HG�WKDW�WKLV�W\SH�RI�,VWLNKyUD�VKRXOG�EH�SHUIRUPHG�EHIRUH�HYHU\DFWLRQ�� DQG� LV� RQH� RI� WKH� UHDVRQV�IRU�WKH�VXFFHVV�RI�D�SHUVRQ��VLQFH�LQUHDOLW\��WKH�,VWLNKyUD�E\�VXSSOLFDWLRQ�LQFOXGHV�
��� 3UDLVLQJ�DQG�*ORULI\LQJ�$OOyK�L FRXSOHG�ZLWK�PRGHVW\�DQG� KXPLOLW\WRZDUGV�+LP��DQG�DVNLQJ�RQHnV�QHHGV�DQG�UHTXHVWV�IURP�WKH�2QH�ZKR�LVFRPSOHWHO\� QHHGOHVV���+DYLQJ�JRRG�WKRXJKWV�DERXW�$OOyK� L DQG�WKDW�+HRQO\� SUHIHUV�DQG�DFFHSWV�WKDW�ZKLFK�LV�JRRG�IRU�+LV�VHUYDQWV���+RZHYHU�WKH� PRVW� LPSRUWDQW� WKLQJ� LV� WKDW� RQH� ZLOO� KDYH� SHDFH�RI�PLQG�DQG�DVRXQG�KHDUW�ZKHQ�SHUIRUPLQJ�DQ\�DFWLRQ�
��� ,VWLNKyUD� E\� 6HHNLQJ� $GYLFH� IURP�2WKHUV�� :KHQ�D�SHUVRQ�QHHGV�WRILQG� ZKDW� LV� WUXO\� WKH� EHVW� IRU�KLP��KH�DVNV�DGYLFH�IURP�WKH�EHOLHYHUVZKR� DUH� FDSDEOH� RI� SURYLGLQJ�WKLV�DGYLFH�WR�KLP ���+RZHYHU��WKLV�PXVWEH� SHUIRUPHG� DIWHU� VXSSOLFDWLQJ� DQG� DVNLQJ� $OOyK� L IRU�WKH�EHVW�DQGDVNLQJ� +LP� WR�JXLGH�KLP�ZKHUH�SURVSHULW\�OLHV���+H� L WRR�RQO\�ZLVKHVZKDW� LV� WUXO\� WKH� EHVW�DQG�RQO\�+H�NQRZV�ZKDW�LV�JRRG�DQG�EDG�DQG�LVDEOH�WR�KDYH�+LV�DQVZHU�FRPH�IURP�WKH�PRXWK�RI�+LV�VHUYDQWV�
'XULQJ� RQHnV� OLIHWLPH�� HYHU\�NQRZOHGJ HDEOH�SHUVRQ��HVSHFLDOO\�GXULQJWLPHV� ZKHQ� KH� QHHGV� WR�PDNH�D�YHU\�LPSRUWDQW�GHFLVLRQ�UHJDUGLQJ�KLVOLIH�� VKRXOG�QRW�VLPSO\�UHO\�RQ�KLV�OLPLWHG�DQG�UHVWULFWHG�NQRZOHGJH�DQGLQWHOOHFW�� �,Q�DGGLWLRQ�WR�KLV�RZQ�EUDLQ��KH�LV�DOVR�LQ�QHHG�RI�DVNLQJ�RWKHUIRU� DGYLFH� DQG� VHH� ZKDW� RWKHUV� KDYH� WR�VD\�VLQFH�DFFRUGLQJ�WR�,PyPm$Oz�D��LW�LV�LQFXPEHQW�XSRQ�D�SHUVRQ�RI�LQWHOOHFW�WR�GHYHORS�DQG�PDWXUH



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

LQ� KLV� RZQ� LQWHOOHFW� E\� ZD\� RI� RWKHU� LQWHOOLJHQW�SHRSOH�DQG�IURP�WKHGHHS�NQRZOHGJH�DQG�LQVLJKW�RI�RWKHUV�
+H��SHDFH�EH�XSRQ�KLP��KDV�VDLG�
� 	þºº	ø�ô	ß��óÊ¤ �ö�Ô��ÈÂ�Ê È��ì�à�ó¦ ÈÄÌ¢È°�	þ��È¢È°��óÊ¤ �æ��	Ô�� ÌÀÈ¢��ò	ë¢�à�ó¦��ô�ß �ê�·�Ê ��ø�ð�̧ �ó¦ È¿��ô�ßo,W� LV�LQFXPEHQW�RQ�WKH�SHUVRQ�RI�LQWHOOHFW�WKDW�KH�KXPEOH�KLPVHOI�WR�WKHYLHZV� DQG� LQWHOOLJHQFH� RI� WKH� LQWHOOHFWXDOV� DQG� WKDW� KH� FRPELQH�KLVNQRZOHGJH�ZLWK�WKH�NQRZOHGJH�RI�WKH�ZLVH� SHRSOH�p�
6HHNLQJ� DGYLFH� IURP�WKH�EHOLHYHUV�ZKR�KDYH�WKH�DELOLW\�WR�RIIHU�DGYLFHLV� RQH� RI� WKH� EHVW� ZD\V� WR� VHHN� KHOS� DQG� WR� DGG� LQVLJKW� WR� RQHnVWKRXJKWV�� %HIRUH� RQH� SURFHHGV� ZLWK� WKLV� IRUP�RI�VHHNLQJ�WKH�EHVW��KHVKRXOG� SHUIRUP�WKH�VXSSOLFDWLRQV�DQG�DVN �$OOyK�L IRU�WKH�EHVW�DQG�WKHQVHHN� DGYLFH� IURP� RWKHUV� VR� WKDW� WKHVH�VXSSOLFDWLRQV�ZLOO�JLYH�D�EHWWHURXWFRPH� WR�DVNLQJ�RWKHUV�IRU�DGYLFH���,W�LV�WKURXJK�WKH�VXSSOLFDWLRQV�DQGWKH� VSHFLILF�IDYRXUV�RI�$OOyK�L WKDW�WKH�DGYLFH�LV�JLYHQ�IURP�RWKHUV�DQGJXLGHV�RQH�WR�ZKDW�LV�WUXO\�WKH�EHVW�IRU�KLP�
1H[W� 6WDJH�� ,I� D� SHUVRQ�PDNHV�WKH�LQWHQWLRQ�WR�SHUIRUP�D�FHUWDLQ�WDVN�DQG� HYHQ� DIWHU� VXSSOLFDWLQJ� DQG� DVNLQJ� WKH�EHVW��IURP�$OOyK� L���DQGXVLQJ� KLV� RZQ� LQWHOOLJHQFH�� DQG� WKURXJK�WKRXJKW��UHVHDUFK�DQG�DVNLQJRWKHUV� IRU� DGYLFH� LV� VWLOO� QRW� DEOH� WR� UHDFK� WR� D� FRQFOXVLRQ�DQG�VWLOOHQWHUWDLQV� GRXEW�DQG�XQFHUWDLQW\�LQ�KLV�KHDUW��WKHQ�WKH�EHVW�WKLQJ�WR�GR�LVWR� RQFH� DJDLQ� UHWXUQ� WR� $OOyK�L ��WKH�UHDO�WUDQVIRUP�RI�KHDUWV�DQG�DVNIRU� mFRQWHQW� RI� WKH� KHDUWn� DQG� IRU� KHOS� WR� UHPRYH� DO O� GRXEWV� DQGFRQIXVLRQ�� � 7KLV� FDQ� EH� DFFRPSOLVKHG� E\� D� YDULHW\� RI� PHWKRGV� RI
� *KXUXU�DO��LNP������
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,VWLNKyUD� LQFOXGLQJ� WKH� mVSLULWXDO� ,VWLNKyUDn �� RU�E\�XVH�RI�WKH�4XUnyQ�7DVEz~�RU�E\�mSDSHUVn �
��� 7KH� m6SLULWXDOn� ,VWLNKyUD�� 7KLV� W\SH� RI� ,VWLNKyUD� LV� DOVR�D�W\SH�RIP\VWLFDO� UHODWLRQVKLS� ZLWK� $OOyK� L�� ,W� LV�SHUIRUPHG�LQ�WKLV�ZD\�WKDWDIWHU�DVNLQJ�RWKHUV�IRU�DGYLFH��DQG�DIWHU�RQHnV�LQWHOOHFW�KDV�QRW�SURGXFHGDQ\� UHVXOWV�� RQH� SHUIRUPV� WKH� VXSSOLFDWLRQ�WR�$OOyK� L IRU�VHHNLQJ�WKHEHVW�� � :KLOH� LQ� WKH� SUHVHQFH�RI�+LV�&UHDWRU�ZKR�LV�IUHH�IURP�DOO�QHHGDQG�ZDQW��DVNV�RQHnV�QHHGV�DQG�ZKDW�LV�GLVWUHVVLQJ�KLP�DQG�DVNV�+LP�WRJXLGH�WR�ZKDW�LV�WUXO\�WKH�EHVW�
$W� WKLV� WLPH�� WKH� SHUVRQ� ZLOO� ORRN�GHHS�LQ�KLV�KHDUW��DQG�WKURXJK�VRXOVHDUFKLQJ�� ZRXOG� VHH�ZKLFK�SDWK�WR�IROORZ�LV�VWURQJHU�LQ�KLV�VRXO���7KLVZLOO� EH� WKH� DQVZHU�WR�KLV�,VWLNKyUD��DQG�ZLWK�FHUWDLQW\�DQG�VDWLVIDFWLRQ�ZRXOG�JR�DKHDG�ZLWK�RQHnV�SODQV�
��� 7KH� ,VWLNKyUD� E\� 4XUnyQ�� ,I� DIWHU� D� SHUVRQ� KDV� SHUIRUPHG� WKHVXSSOLFDWLRQ� IRU� VHHNLQJ� WKH�EHVW��DQG�DIWHU�WKLQNLQJ�DQG�DVNLQJ�RWKHUVIRU� DGYLFH� VWLOO� GRHV � QRW� KDYH�SHDFH�RI�PLQG��WKHQ�RQH�LV�SHUPLWWHG�WRUHIHU� WR� WKH� 4XUnyQ� LQ� RUGHU� WR� UHPRYH� WKH� GRXEWV� DQG�WKURXJK�WKLVPHWKRG��VHHN�WKH�EHVW� �
��� 7KH� ,VWLNKyUD�E\� 7DVEz~��,I�DIWHU�RQH�KDV�VXSSOLFDWHG�WR�$OOyK�L DQGDIWHU� H[KDXVWHG� KLV�WKLQNLQJ�DQG�DVNLQJ�RW KHUV�IRU�DGYLFH��RQH�LV�VWLOO�LQD� VWDWH� RI� FRQIXVLRQ�� WKHQ�WKLV�PHWKRG�LV�XVHG���7KH�SURFHGXUH�IRU� WKLH,VWLNKyUD� ZLWK� WKH� 7DVEz~� KDV� EHHQ� GHVFULEHG�LQ�~DGzWK�QXPEHU� �� LQWKLV�ERRN�
��� 7KH� ,VWLNKyUD� E\� m3DSHUVn�� 7KLV� LV� WKH� ILQDO� W\SH� RI� ,VWLNKyUDPHQWLRQHG� LQ� WKLV� ERRN� WKDW�LV�SHUIRUPHG�E\�XVLQJ�VL[�SLHFHV�RI�SDSHUDQG� DV� FRPPRQO\� NQRZQ� DV�'KyW�DO�5LTym� (YHQ�WKRXJK�WKLV�IRUP�RI
� 5HIHU�WR��DGzWK����WR����IRU�WKLV�PHWKRG�
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,VWLNKyUD� LV� KDUGO\� NQRZQ� RU� SUDFWLFHG�DPRQJ�WKH�FRPPRQ�SHRSOH��LWKDV�D�VSHFLDO�SODFH�DPRQJVW�D�VHOHFW�JURXS�RI�m 8ODPy��

� 6HH��DGzWK�QXPEHU����IRU�WKLV�PHWKRG�
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6HFWLRQ�2QH7KH�1HFHVVLW\�RI�3HUIRUPLQJDQ�,VWLNK�UD�IRU�DOO�$IIDLUV
> � @,VWLNK�UD��6XFFHVV�IRU�D�0XVOLP� �I�Ê�Ö É¾��ÇÈ° È¾¢�ë� ÈÂ� �þKôóÖ ��Ô�ë�¢�ø�¥�ÉÁ¢�ÓÊ°ÈÂ��þKôóÖ �þ�«È°¢�¼	¬�ÇÖ È¿È®¡��ú�¥Ö Ê̈ È®¢�à�Ç��ú	÷� �ºº�Ô�ë�¢�ø�¥��þ�Ø�¼�Ç�ÈÂ �þKôóÖ È̈ È°¢�¼	¬�ÇÖ �þ�ï�Â�«�È¿È®¡��ú�¥Ö Ê̈���ì�Ë��ú	÷� ��þKôóÖ7KH� 3URSKHW� RI� $OOyK�H�VDLG�� o$PRQJ� WKH� IHOLFLWLHV�RI�WKH�FKLOGUHQ�RI�GDP� LV� WKDW� KH� DVNV� WKH�EHVW�IURP�$OOyK�DQG�+LV�SOHDVXUH�LQ�WKDW�ZKLFK$OOyK� KDV� GHFUHHG� IRU�KLP���$QG�DPRQJ�WKH�PLVIRUWXQHV�RI�WKH�FKLOGUHQ�RI�GDP� LV� DEDQGRQLQJ� WKH� DVNLQJ� RI�ZKDW�LV�EHVW�IURP�$OOyK�DQG�QRW�EHLQJSOHDVHG�ZLWK�ZKDW�$OOyK�KDV�GHFUHHG�p �

� %L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK����
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7KH� DFWXDO� PHDQLQJ� RI� WKH� ZRUG� ,VWLNKyUD� LV� WR� VHHN� WKH� EHVW� IURP$OOyK�L�LQ� RQHnV� DIIDLUV�� ZKLFK� LV� QRW� RQO\� FRPPHQGDEOH�� EXW�LV�DOVRKLJKO\� UHFRPPHQGHG� �PXVWD~DE�� LQ� ,VOyP�� �7KLV�W\SH�RI�,VWLNKyUD�ZKLFKKDV� EHHQ�FRQWLQXRXVO\�PHQWLRQHG�LQ�WKH�D~yGzWK�LV�LQ�DFWXDOLW\��RQH�IRUP�RUW\SH� RI� VXSSOLFDWLRQ� �'Xyn�� ZKLFK� $OOyK�L�+LPVHOI� KDV� JLYHQ� JUHDWLPSRUWDQFH�WR�LQ�WKH�+RO\�%RRN�� �þ�ö�ð	�¢�ßÉ® �� ���ó���¥È° �ö�ð�¥���¦�à�� ¢�÷ �ò�ë�o6D\�� 0\� /RUG� ZRXOG� QRW� FDUH� IRU� \RX� ZHUH� LW� QRW� IRU� \RXU� SUD\HU�VXSSOLFDWLRQ�ep��DO�4XUnyQ�������
,Q� WKLV�� WKH� ILUVW� ~DGzWK�� EHIRUH� VWDUWLQJ�DQ\�MRE�RU�DFWLRQ��D�VXSSOLFDWLRQ�ZKLFK� LV� D�IRUP�RI�,VWLNKyUD�KDV�EHHQ�UHFRPPHQGHG�WR�EH�SHUIRUPHG���:HKDYH� EHHQ� WROG� WKDW� WKLV� LV� RQH� RI� WKH� URDGV� WKDW� OHDG� WR� D� SHUVRQnVKDSSLQHVV� � Úç¢·�þ¥�®¦®�¦¾»�þï�©®¢àÇ�²ü4�Âÿ:KDWHYHU�WUHDVXUHV�RI�KDSSLQHVV�WKDW�*RG�JDYH�WR� �yIL�� ®�¥ ÃÂ¸Ç�®°Â�Â¤Ë�Ã¢ßÉ®�úø�� ±¦:DV�IURP�WKH�ZD\�RI�WKH�QLJKW�VXSSOLFDWLRQ�DQG�SUD\HUV�LQ�WKH�PRUQLQJ���yIL��
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> � @,VWLNK�UD��$�5HFRPPHQGDWLRQ�IURP�WKH�$KO�DO�%D�W� �D	þ�ü�¥Ê¤ �DÊ¤ 	þ	¬��	ÏÈÂ �	ç D ���ô�ß É¿¢�÷ÊÈ¦�È̈È°¢�¼	¬�ÇÊÖ �Â�°�ïÈ¢ ÈÂþ
� ��Â	¼�¬�Ç¢�ç��ª���Ô�÷È¢ ¦Ǣ Ê¤DO�,PyP� m$Oz�D�LQ� WKH� ZLOO�WR�KLV�VRQ�UHFRPPHQGHG�WKDW��oe�,Q�DOO�\RXUDFWLRQV��FRQWLQXRXVO\�DVN��$OOyK��IRU�WKH�EHVW�p �

+H� DOVR� VDLG�� o$Q\� WLPH� \RX� KDYH� GHFLGHG� WR� SHUIRUP�DQ�DFW��WKHQ�DVN�$OOyK��IRU�ZKDW�LV�EHVW�p�

7KH� PHWKRG� RI�DVNLQJ�IRU�ZKDW�LV�EHVW�WKDW�KDV�EHHQ�PRVW�RIWHQ�PHQWLRQHGLQ� WKH� D~yGzWK�� LQFOXGLQJ� WKH� ~DGzWK� PHQWLRQHG� DERYH� DQG� KDV� EHHQHPSKDVL]HG��LV�WKDW�RQH�LQ�ZKLFK�RQH�DVNV�IRU�WKH�EHVW�IURP�$OOyK�L�LQ�WKHIRUP�RI�D�'Xym��VXSSOLFDWLRQ� �
7KLV� W\SH� RI� VHHNLQJ� ZKDW� LV� EHVW� LV� QRW�DVVRFLDWHG�ZLWK�WKH�LQVWDQFH�LQZKLFK� D� SHUVRQ� KDV� D�GRXEW�RU�FDQ�QRW�PDNH�D�GHFLVLRQ���5DWKHU��IURP�WKHWUDGLWLRQV� RI� WKH� $KO� DO�%DzW�F�� LW� LV� FOHDU� WKDW�EHIRUH�ZH�FDUU\�RXW�DQ\DFWLRQ� q� QR� PDWWHU� KRZ� VPDOO� RU� LQVLJQLILFDQW� LW� PD\� EH� �� ZH� DUHUHFRPPHQGHG� DQG� HQFRXUDJHG� WR� VHHN� KHOS�� DQG� FRQVWDQWO\� UHPHPEHU$OOyK�L�LQ�DOO�RI�RXU�DIIDLUV��
� 1DKM�DO�%DODyJKD��6D\LQJ���� *KXUXU�DO��LNP��6D\LQJ������ 7KH� YDULRXV�W\SHV�RI�,VWLNKyUD�E\�'Xyn�KDYH�EHHQ�PHQWLRQHG�LQ�$~yGzWK����WR����ZKLFK�ZLOO�IROORZ�
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> � @,VWLNKyUD��$V�7DXJKW�E\�WKH�$KO�DO�%DzW� �D��Â	ë¢�¦�ó¦ É¿¢�÷ÊÈ¦ÈÂ��Ä�ß�	þKôóÖ Ê§¢�¬	ï��ú	÷�È̈ È°��ÈóÖ �öMô�à�¬�û�¢�ø�ï�È̈ È°¢�¼	¬�ÇÊÖ �öMô�à�¬�û�¢�ü�ï
� �Mò�³DO�,PyP� DO�%yTLU�D�VDLG�� o:H� �WKH� $KO� DO�%DzW�� WHDFK� WKH� PHWKRG�RI,VWLNKyUD� �DVNLQJ� $OOyK�IRU�ZKDW�LV�EHVW��MXVW�DV�ZH�WHDFK�WKH� 6{UDKV�RI�WKH%RRN�RI�$OOyK��WKH�*ORULRXV�DQG�WKH�+LJK�p�

,Q� UHDOLW\�� WKH� ,VWLNKyUD� RU� DVNLQJ� WKH� EHVW� IURP� $OOyK� L LV� D� W\SH�RIVSLULWXDO� OLQN� RU� FRQQHFWLRQ� DQG� UHTXHVW� RI�RQHnV�QHHGV�IURP�WKH�KXPEOHVHUYDQW�WR�WKH�1HHGOHVV�DQG�6HOI�([LVWLQJ�&UHDWRU�
7KH� VXSSOLFDWLRQV� DQG� UHTXHVWLQJ�ZKDW�LV�EHVW���ERWK�EHIRUH�DQG�GXULQJ�DOODFWV�� HVWDEOLVKHV�D�GHHS�DQG�FRQWLQXRXV�UHODWLRQVKLS�EHWZHHQ�WKH�VHUYDQW�RI$OOyK�L���ZKR�LV�DOZD\V�LQ�QHHG�RI�KHOS��DQG�KLV�QHHGOHVV�0DVWHU�
7KLV� LV� WKH� W\SH� RI�,VWLNKyUD�WKDW�KDV�EHHQ�HPSKDVL]HG�E\�WKH�$nLPPDK�RIWKH�$KO�DO�%DzW�F�DQG�ZDV�SDUW�RI�WKHLU�QDWXUDO�GLVSRVLWLRQ��IL�UDK��
7KH� ,VWLNKyUD� ZLWK� WKH� 7DVEzK�EHDGV�DQG�WKH�4XUnyQ�LV�WKH�ILQDO�VWHS�DIWHURQH� VWLOO� HQWHUWDLQV� GRXEWV�DQG�XQFHUWDLQW\�LQ�KLV�PLQG�DQG�VKRXOG�RQO\�EHGRQH� DIWHU� VHHNLQJ�WKH�EHVW�IURP�$OOyK�L��WKLQNLQJ��ZHLJKLQJ�RXW�WKH�SURVDQG�FRQV��DQG�UHTXHVWLQJ�DGYLFH�IURP�RWKHUV�

� :DVynLO�DVK�6KzD��9ROXPH����3DJH������DGzWK������
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6HFWLRQ�7ZR7KH�2XWFRPH�RI�WKH�,VWLNK�UD
> � @'LYLQH�,QVSLUDWLRQ�WR�WKH�5LJKW�3DWK� � DÉ¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë� K�Ê¤� Å̈�¾	·¦ÆÂ�Å̈�Â�÷�ÉÁ�¾��Â�� �Â�÷È¢ �	ç È�Ö �Z	¼�¬�È�� �ú	÷���÷�
¾�¦�ß��ú	÷�¢�÷þ��ú���Â�÷È�Ö �Â���¼�¥��þ�ç	À�ëDO�,PyP� -DnIDU�DO��yGLT�D�VDLG��oeWKHUH�LV�QR�EHOLHYLQJ�VODYH��RI�$OOyK�ZKR� DVNV�WKH�EHVW�IURP�$OOyK�RQH�WLPH�LQ�KLV�DIIDLU��H[FHSW�WKDW�+H�PDNHV�DPHDQV�EHWZHHQ�WKH�WZR�ZD\V�p ��

$OOyK�� WKH�*ORULRXV�DQG�WKH�+LJK�LV�WKH�3XUHVW�3HUIHFW�%HLQJ��DQG�DV�ORQJ�DVWKHUH� DUH� QR� REVWDFOHV� IURP� WKH�VHUYDQWnV�VLGH�WR�SUHYHQW�+LV�PHUF\�IURPEHLQJ� PDQLIHVWHG�� WKHQ� +H� ZLOO� QRW� ZLWKKROG� +LV� EOHVVLQJV� DQG� JUDFH�
�� %L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK��
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7KXV�� LI� D� WUXH� VHUYDQW� RI� $OOyK�L�� ZLWK�VLQFHULW\�DQG�D�SXUH�KHDUW�DVNV+LP� IRU� JXLGDQFH�HYHQ�RQH�WLPH��WKHQ�ZLWKRXW�GRXEW��$OOyK�L�ZLOO�JXLGHKLP�WRZDUGV�WKDW�ZKLFK�LV�JRRG�DQG�DGYLVDEOH�IRU�KLP�
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> � @+HOS�LQ�&KRRVLQJ�WKH�5LJKW�3DWK� � DÉ¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë
� ¢ºº�÷ �Þ�ëÈÂ ÌÀÊ¤�ÈÂ��þ�ó�É�Ö È°¢�»�K�Ê¤��ú	÷���÷��¾�¦�ß�Mò�³ ÈÂ��Ä�ß�È�Ö È°¢�¼�¬�ÇÊ¤ ¢�÷� �ÉÁ�Â�ð��DO�,PyP� -DnIDU� DO��yGLT�D�VDLG�� o7KHUH�LV�QR�EHOLHYLQJ�VODYH��RI�$OOyK�WKDW� DVNV�$OOyK���WKH�*ORULRXV�DQG�+LJK���IRU�JRRGQHVV�H[FHSW�WKDW�$OOyK� LSUHSDUHV�WKH�EHVW�IRU�KLP�HYHQ�LI�KH��WKH�SHUVRQ ��GRHV�QRW�OLNH�LW�p��

+RZ� XQIRUWXQDWH� LV� LW� IRU�PDQ�WKDW�VRPHWLPHV�WKDW�ZKLFK�LV�JRRG�IRU�KLPOLHV� LQ� VRPHWKLQJ� WKDW�KH�GRHV�QRW�OLNH���7KHUHIRUH��DIWHU�RQH�DVNV�WKH�EHVWIURP� $OOyK�L�� KH� VKRXOG� QRW� DQWLFLSDWH� WKDW� ZKDW� KH�LV�DVNLQJ�IRU�ZLOODXWRPDWLFDOO\� EH� JLYHQ�WR�KLP�DQG�MXVW�DV�KH�ZRXOG�OLNH�LW�WR�EH��VLQFH�WKDWPD\�QRW�EH�WKH�ULJKW�WKLQJ�IRU�KLP��

�� %L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK��
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> � @$�:D\�2XW�RI�&RQIXVLRQ� �I�Ê�¦ É¾��ÇÈ° È¾¢�ë� �È°¢�Ì�¬�ÇÖ �ú�÷�È¿	¾�û��� ÈÂ�È°¢�¼�¬�ÇÖ �ú�÷�È°¢�·�¢�÷����	ô�ß�¢��
7KH� 3URSKHW� RI� ,VOyP�H�VDLG�� o2n�m$Oz��:KRVRHYHU�DVNV�WKH�EHVW��IURP$OOyK��� ZLOO�QHYHU�EH�FRQIXVHG��DQG�ZKRVRHYHU�DVNV��RWKHUV��IRU�DGYLFH�ZLOOQHYHU�EH�UHJUHWIXO�p��

7KH� DERYH� ~DGzWK� ZDV� D� VSHFLDO� SLHFH� RI� DGYLFH� IURP� WKH� 3URSKHW� RI,VOyP�H�WR� $PzU� DO�0RnPLQzQ� m$Oz� LEQ�$Ez��yOLE�D�GXULQJ�RQH�RI�KLVWUDYHOV�WR�<HPHQ�WR�VSUHDG�WKH�IDLWK�RI�,VOyP�
,Q� VXFK�D�GDQJHURXV�PLVVLRQ��WKH�PRVW�LPSRUWDQW�WKLQJ�WKDW�RQH�FRXOG�KDYHDVNHG�IRU�LV�D�VWURQJ�KHDUW��FRQILGHQFH��DQG�FRQYLFWLRQ�
$VNLQJ� WKH� EHVW�IURP�$OOyK�L��LV�WKH�PHWKRG�WR�DWWDLQ�WKHVH�VSLULWXDO�WUDLWVDQG�FKDUDFWHULVWLFV�

�� $PyOz� 6KDzNK� �{VL�� 9ROXPH� ����� �DGzWK� �����:DVynLO�DVK�6KznD��9ROXPH����3DJH������DGzWK������



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

> � @5HPRYDO�RI�5HPRUVH�DQG�6RUURZ� �D���	ô�ß�É¿¢�÷ÊÖ È¾¢�ë� �È°¢�¼	¬�ÇÖ �ú�÷�È¿	¾�û�¢�÷þ
DO�,PyP�m$Oz�D�VDLG��o:KRVRHYHU�DVNV�WKH�EHVW��IURP�$OOyK��ZLOO�QHYHU�EHUHJUHWIXO�p��

7KH� JUHDWHVW� RXWFRPH� RI� DVNLQJ� IRU� WKH� EHVW� IURP� $OOyK�L�EHIRUHSHUIRUPLQJ� DQ� DFWLRQ� DQG� LQ� DOO�PDWWHUV�LV�WR�DUULYH�DW�WKH�VWDJH�RI�KDYLQJVDWLVIDFWLRQ� RI� WKH� KHDUW�� UHPRYDO� RI� DOO� GRXEW� DQG� GLOHPPD�� DQG� WKHHOLPLQDWLRQ�RI�DOO�FRQIXVLRQ�DQG�GLVWUHVV�

�� *KXUXU�DO��LNP������



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

6HFWLRQ�7KUHH3HQDOW\�IRU�1RW�3HUIRUPLQJ�DQ�,VWLNK�UD
> � @)DLOXUH�LQ�2QHnV�$FWLRQV� �D�É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë

� �� ÈÂ� È¾¢ºº�ø�ßÈ�Ö �ò�ø�à�� ÌÀÈ¢�Ä	¾�¦�ß�Ê ¢�ì	Ë��ú	÷�� Mò�³�ÈÂ��Ä�ß�É�Ö É¾��ì�������¥ �Z	¼�¬�È��
DO�,PyP� DO��yGLT�D�VDLG�WKDW�$OOyK��WKH�*ORULRXV�DQG�+LJK�KDV�VDLG��o2IWKH� UHDVRQV� IRU�WKH�PLVIRUWXQH�RI�0\�VHUYDQW�LV�WKDW�KH�SHUIRUPV�DQ�DFWLRQEXW�GRHV�QRW�VHHN�WKH�EHVW�IURP�0H�p��

7KH� PHDQLQJ� RI�VHHNLQJ�WKH�EHVW�ZKLFK�KDV�EHHQ�UHFRPPHQGHG�WR�EH�GRQHEHIRUH� DOO� WDVNV� DV� KDV� EHHQ�PHQWLRQHG�LQ�WKH�DERYH��DGzWK��ZKLFK�LI�QRW
�� %L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK��



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

SHUIRUPHG� ZLOO� OHDG� RQH� WR�PLVIRUWXQH��LV�VLPSO\�DVNLQJ�IRU�WKH�EHVW�IURP$OOyK�L�
,W� LV� WKH�VLPSOH�WDVN�RI�VD\LQJ��m2n�$OOyK�JXLGH�XV�WR�ZKDWHYHU�\RX�GHHP�LVEHVW� DQG� ZKDWHYHU� \RXU� SOHDVXUH�OLHV�LQn �WKDW�RQH�FDQ�DFKLHYH�WKLV�PHQWDOVWDWH���7KLV�FDQ�JUDQW�XV�SURVSHULW\�LQ�RXU�ZRUNV�



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

> � @5XLQ�DQG�'HVWUXFWLRQ� �D���	ô�ß�É¿¢�÷ÊÖ È¾¢�ë� �	þ�	ç��þ�ï���ÿ�ÈÀ¢�ï�Å¦Â�÷È¢ �Â���¼�«��ú�÷��ö�ð�ç��Â���¼�¬�«��� ÈÂ��Â	¼�¬�ÇÊ¤
DO�,PyP� m$Oz�D�VDLG�� o6HHN� WKH� EHVW� IURP� $OOyK� DQG�GR�QRW�GHFLGH�RQ\RXU� RZQ� �ZKHQ� \RX� LQWHQG� WR� GR� DQ\WKLQJ��� � +RZ� PDQ\�SHRSOH�KDYHGHFLGHG� RQ� WKHLU� RZQ� LQ� SHUIRUPLQJ� D� WDVN�DQG�WKHLU�GHVWUXFWLRQ�ZDV�LQWKDW�p��

7KH� PHDQLQJ� RI� WKH� DERYH� �DGzWK� DQG� $~yGzWK�QXPEHU�� DQG����GR�QRWPHDQ� WKDW� EHIRUH� RQH�ZHLJKV�WKH�SURV�DQG�FRQV��XVHV�KLV�RZQ�LQWHOOLJHQFHDQG� FRQVXOWV� ZLWK� RWKHUV�� KH�VKRXOG�LPPHGLDWHO\�RSHQ�WKH�4XUnyQ�RU�WDNHKROG� RI� KLV� 7DVEz~� EHDGV� DQG� VHHN� ZKDW� LV�JRRG�IRU�KLPVHOI�DQG�OHW�KLVIXWXUH� EH� GHFLGHG� E\�RQH�RI�WKHVH�PHWKRGV� 2QH�ZKR�DFWV�LQ�WKLV�ZD\�KDVGHILQLWHO\�QRW�XQGHUVWRRG�WKH�WUXH�PHDQLQJ�RI�WKH�,VWLNKyUD�
5DWKHU�� WKHVH� D~yGzWK� �� LQ� DGGLWLRQ� WR� SURYLGLQJ� XV� ZLWK� YDOXDEOHVXSSOLFDWLRQV�� DOVR� KHOS� XV�WR�HVWDEOLVK�D�VSLULWXDO�OLQN�EHWZHHQ�XV�DQG�RXU&UHDWRU�

�� *KXUXU�DO��LNP��6D\LQJ�����



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

> �� @'HSULYDWLRQ�RI�%OHVVLQJV�IURP�$OOyK�L�D�É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë� ��Â�³���� �ö�ó��ô�¬�¥Ö �ö�̄�Ç̈ È°¢�¼	¬�ÇÖ �Â���ä�¥��Â�÷È¢ �	ç �ò�»È® �ú�÷
DO�,PyP�DO��yGLT�L VDLG��o:KRVRHYHU�HQWHUV�LQWR�DQ�DFWLRQ�ZLWKRXW�DVNLQJ$OOyK� IRU�ZKDW�LV�WKH�EHVW�DQG�WKHQ�IDOOV�LQWR�D�GLIILFXOW\�ZLOO�QRW�UHFHLYH�WKHUHZDUG��DV�RQH�ZKR�KDG�JRQH� WKUX�WULDOV�DQG�WULEXODWLRQV��p��

7KHUH� DUH� VRPH� SHRSOH� ZKR� ZLWKRXW� WKH�OHDVW�DPRXQW�RI�FRQWHPSODWLRQ�LQYHVWLJDWLRQ� DQG� VHHNLQJ� DGYLFH� IURP� RWKHUV�� UHVRUW�WR�oWKH�ZHOO�NQRZQW\SHV�RI�,VWLNKyUDp�WR�GHFLGH�HYHU\WKLQJ�LQ�WKHLU�OLYHV�
%HIRUH� WKH\� SURFHHG� WR� GR� DQ\WKLQJ�� ZLWKRXW� WKRXJKW� DQG � JHWWLQJUHFRPPHQGDWLRQV� IURP� RWKHUV�� WKH\� VHHN�KHOS�DQG�UHVRUW�WR�WKH�4XUnyQ�RUWKH�7DVEz~�EHDGV�WR�KHOS�WKHP�GHFLGH�WKH�SDWK�WR�FKRRVH�
,W� PXVW� EH� SRLQWHG� RXW� WKDW� WKLV� YLHZ� DERXW� WKH�,VWLNKyUD�LV�FRPSOHWHO\ZURQJ� DQG� LV� GLDPHWULFDOO\� RSSRVHG�WR�WKH�FOHDU�YHUVHV�RI�WKH�4XUnyQ�DQGWKH� D~yGzWK� ZKLFK� FOHDUO\� PHQWLRQ� WKH� QHHG�IRU�RQH�WR�XVH�KLV�RZQ�*RG�JLYHQ�LQWHOOHFW�DQG�WKLQNLQJ�EHIRUH�SURFHHGLQJ�WR�SHUIRUP�DQ\�DFWLRQ�
7KHVH�NLQG�RI�SHRSOH�ZKR�FRQVLGHU�WKH�YDOXH�RI�WKRXJKW�DQG�VHHNLQJ�DGYLFHIURP� RWKHUV� WR� EH�VRPHWKLQJ�EDVHOHVV�DUH�DFWXDOO\�VXIIHULQJ�IURP�D�ODFN�RILQWHOOLJHQFH� DQG� LQ� PRVW� LQVWDQFHV� LQ� WKHLU� GDLO\� OLYHV��ZLOO�EH�ERXQG�WREOXQGHU�
�� DO�0D~DVLQ�� 9ROXPH� ��� 3DJH� ����� �DGzWK� ����� _�%L~yU�DO�$QZyU�9ROXPH����3DJH�������DGzWK��



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

6HFWLRQ�)RXU �7KH�1HFHVVLW\�RI�%HLQJ�3OHDVHG:LWK�WKH�2XWFRPH�RI�DQ�,VWLNK�UD �
> �� @7KH�7UXVW�RI�WKH�,PyPV�LQ�WKH�2XWFRPH�RI�DQ�,VWLNKyUD� �D�É¼Ê®¢�Ðó¦ É¿¢�÷ÊÖ È¾¢�ë� ��ª�à�ëÈÂ�	ç�Â�×�MÄÈ¢��þKôóÖ É©�Â�¼�¬�ÇÊ¤ ¦Ǣ Ê¤��	ó¢�¥É¦ ¢�÷

DO�,PyP� DO��yGLT� D VDLG�� o,W�GRHV�QRW�PDWWHU�WR�PH�WKDW�ZKHQ�,�VHHN�WKHEHVW� IURP� $OOyK�� ZKLFK� ZD\� LW� IDOOV��ZKHWKHU�L W�UHVXOWV�LQ�HDVH�IRU�PH��RUFDXVHV�PH�GLIILFXOWLHV����
7KH� WUXH� EHOLHYHU� KDV� QR� GRXEW� WKDW� $OOyK��WKH�*ORULRXV��RQO\�ZDQWV�WKHYHU\�EHVW��IRU�+LV�VHUYDQWV����+H�NQRZV�WKDW�$OOyK�L LV�WKH�HQGOHVV�RFHDQ�RI
�� %L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK��



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

0HUF\� DQG�WKDW�LW�LV�IDU�IURP�+LV�JORU\�WKDW�+LV�VHUYDQW�FDOOV�XSRQ�+LP�DQGDVNV�IRU�WKH�EHVW��DQG�+H�PDNHV�KLP�ZDLW�
)URP� DQRWKHU�DQJOH��WKH�WUXH�EHOLHYHU�KDV�D�ILUP�EHOLHI�WKDW�$OOyK�L KDV�WKHSRZHU�WR�RSHQ�XS�RQHnV�SDWK�WR�SURVSHULW\�DQG�HDVH�
7KH� WUXH� EHOLHYHU� NQRZV� DQG� XQGHUVWDQGV�WKDW�ZKDW�LV�JRRG �IRU�KLP�GRHVQRW� DOZD\V� OLH�LQ�HDVH�DQG�FRPIRUW��DQG�VRPHWLPHV��LW�LV�SRVVLEOH�WKDW�ZKDWLV� WUXO\� JRRG�IRU�KLP�PD\�EH�LQ�REVHUYLQJ�SDWLHQFH�DQG�HQGXULQJ�WULDOV�DQGWULEXODWLRQV�
,Q� OLJKW� RI� WKH� WKUHH� SRLQWV� PHQWLRQHG� DERYH�� DIWHU� WKH� WUXH� EHOLHYHUVXSSOLFDWHV� DQG� VLQFHUHO\� DVNV� IRU� WKH� EHVW� IURP� $OODK� L��KH�PXVW�QRWGHVSDLU� RU�EHFRPH�GLVKHDUWHQHG�� :KDWHYHU�DFWLRQV�KH�SHUIRUPV�DIWHUZDUGVPXVW�EH�GLVFKDUJHG�ZLWK�FRPSOHWH�VDWLVIDFWLRQ�DQG�FRQYLFWLRQ�RI�WKH�KHDUW�



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

> �� @2QH�0XVW�%HOLHYH�WKDW�DQ�,VWLNKyUD�ZLOO�6ROYH�WKH�'LOHPPD� �D�É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë� ��¢ø�¬�·��þ�ó�É�Ö È°¢�»�É�Ö �Þ�ü�Ï�¢�ø�¥��¢�	Ó¦Æ°�È�Ö È°¢�¼�¬�ÇÖ �ú�÷
DO�,PyP� DO��yGLT� D VDLG�� o:KRVRHYHU� DVNV� $OOyK� IRU� WKH� EHVW� DQG�LVSOHDVHG�ZLWK�ZKDW�$OOyK�KDV�GHFLGHG�IRU�KLP��WKHQ�ZLWKRXW�GRXEW��$OOyK�ZLOOVHFXUH�WKH�EHVW�IRU�KLP�p��

$FFRUGLQJ� WR� WKH� DERYH�PHQWLRQHG�~DGzWK��WKH�SOHDVXUH�RI�WKH�SHUVRQ�ZLOOEH� LQ�WKDW�ZKLFK�$OOyK�L GHFLGHV�DIWHU�WKH�SHUVRQ�KDV�DVNHG�$OOyK�IRU�ZKDWLV� WKH�EHVW���7KLV�LV�RQH�RI�WKH�HWLTXHWWH�DQG�FRQGLWLRQV�EHIRUH�RQH�SHUIRUPVWKH�FXVWRPDU\�,VWLNKyUD�
%HIRUH� RQH� DVNV�$OOyK�L IRU�WKH�EHVW��LW�LV�LPSHUDWLYH�WKDW�DWWHQWLRQ�LV�SDLGWR�WKH�IROORZLQJ�SRLQW� � ��þ�ó�È§¢�́ ¬�ÇÖ K�Ê¤� È�Ö ��ß�¾�� �ú	÷���÷��ú	÷�¢�÷o7KHUH� LV� QR� EHOLHYHU� WKDW� FDOOV� XSRQ� $OOyK�H[FHSW�WKDW�+H�DQVZHUV�WKHFDOO�p��
7KDW� ZKLFK� D� SHUVRQ� VXSSOLFDWHV� WR� $OOyK� L IRU�LV�HLWKHU�JUDQWHG�LQ�WKLVZRUOG� q� VRRQHU� RU� ODWHU�� RU� LW� ZLOO� EH�JLYHQ�WR�KLP�LQ�WKH�QH[W�ZRUOG��RU
�� DO�.yIz�� 9ROXPH����3DJH�������DGzWK����_�0D~yVLQ��3DJH�������DGzWK�� _�:DVynLODVK�6KznD��9ROXPH����3DJH������DGzWK�������� m8GGDWXO� 'ynHH�� 3DJH� ���� �DGzWK�� _�:DVynLO�DVK�6KznD��9ROXPH����3DJH�������DGzWK��



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

VRPHWKLQJ� EDG� WKDW� ZDV� JRLQJ�WR�KDSSHQ�WR�KLP�ZKLFK�ZDV�LPSHQGLQJ�WRRFFXU��ZLOO�EH�DYHUWHG���

�� m8GGDWXO� 'ymz�� 3DJH� ���� �DGzWK� � _� :DVynLO�DVK�6KznD��9ROXPH����3DJH������3DJH��������DGzWK��



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

> �� @2SHQLQJ�RI�WKH�'RRUV�RI�*RRGQHVV� �D�É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë
� �þºº�ó É�Ö �Þ�ü�Ï ¢�ø�¥�Çµ¦Æ°����ÿÈÂ Å̈�¾	·¦ÆÂ�Å̈�Â�÷�Mò�³ÈÂ �Ä�ß�È�Ö È°¢�¼�¬�ÇÖ �ú�÷� ��¢ø�¬�·��þ�ó�É�Ö È°¢�»DO�,PyP� DO��yGLT� D VDLG�� o:KRVRHYHU� DVNV�$OOyK��WKH�*OR ULRXV�DQG�WKH+LJK� IRU� WKH�EHVW�D�VLQJOH�WLPH�DQG�LV�FRQWHQW�ZLWK�ZKDW�$OOyK�KDV�GHFLGHGIRU� KLP�� WKHQ� $OOyK� ZLOO� GHILQLWHO\�PDNH�WKDW�ZKLFK�LV�JRRG�IRU�KLP�FRPHDERXW�p��

2QH� RI� WKH� PRVW� LPSRUWDQW� HWLTXHWWH� RI�VHHNLQJ�WKH�EHVW�IURP�$OOyK�L LVWKDW� RQH� PXVW� KDYH� FHUWDLQW\�WKDW�+H�ZLOO�GHFLGH�WKH�EHVW�IRU�+LV�VHUYDQWVDQG� WKDW� +H� KDV� WKH� SRZHU� WR� JLYH� RU�ZLWKKROG�ZKDWHYHU�LV�EHVW�IRU�+LVVHUYDQW�
,Q� VKRUW�� WKH� VHUYDQW� PXVW� KDYH� FRPSOHWH�VDWLVIDFWLRQ�DQG�SHDFH�RI�KHDUWWKDW� DIWHU� SHUIRUPLQJ�WKH�,VWLNKyUD��ZKDWHYHU�LV�WUXO\�WKH�EHVW�IRU�KLP�LV�WKHRQO\�WKLQJ�WKDW�$OOyK�L ZLOO�GHFLGH�

�� )DW~� DO�$EZyE�� 3DJH�����_�0D~yVLQ��3DJH�������DGzWK�� _�%L~yU�DO�$QZyU��3DJH�����DGzWK����



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

6HFWLRQ�)LYH'DQJHU�RI�QRW�%HLQJ�6DWLVILHGZLWK�WKH�2XWFRPH�RI�DQ�,VWLNKbUD
> �� @/HYHOLQJ�$FFXVDWLRQV�DJDLQVW�$OOyK�L� DÉ¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë

� Æ ��º�Ë 	þ�¦�ô�ë��	ç Èµ�Â�à�ç��ú��Â�÷È�¦ �¾�·È¢ �ò	ø�à�ç�ÊÁ�Â�÷È¢ �	ç È�Ö È°¢�¼�¬�ÇÖ �ú�÷� �	þ	�¢�Ô�ë��	ç È�Ö �ö���«Ê¤DO�,PyP� DO��yGLT� D VDLG�� o:KRVRHYHU� VHHNV� WKH� EHVW�IURP�$OOyK�LQ�KLVDIIDLU�� DQG� DFWV� XSRQ� RQH� RI� WKH� RSWLRQV� �HLWKHU� SHUIRUPV� RU� GRHV�QRWSHUIRUP� DQ� DFWLRQ��EXW�KDV�VRPHWKLQJ�HQWHU�LQWR�KLV�KHDUW��XQKDS SLQHVV�RUGRXEW� UHJDUGLQJ� WR� KRZ�KH�DFWHG���KDV�OHYHOHG�DQ��XQIRXQGHG��DFFXVDWLRQDJDLQVW�$OOyK�p��

�� %L~yU�DO�$QZyU��9ROXPH�����3DJH����



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

,W� LV� SRVVLEOH� WKDW� QRW�EHLQJ�WUXO\�KDSS\�ZLWK�WKH�RXWFRPH�RI�WKH�,VWLNKyUDKDV�LW�URRWV�LQ�RQH�RI�WKH�IROORZLQJ�
��� 'RXEW�ZKHWKHU�$OOyK�L WUXO\�ZDQWV�WKH�EHVW��IRU�+LV�VHUYDQWV���ZKLFK�LQUHDOLW\� LV� OD\LQJ� DQ� XQVXSSRUWHG�DFFXVDWLRQ�WKDW�$OOyK�LV�JUHHG\�DQG�GRHVQRW�ZDQW�JRRG�IRU�+LV�VHUYDQWV�
��� 'RXEW� LQ� WKH� NQRZOHGJH� RI� $OOyK� L FRQFHUQLQJ� ZKDW�LV�WUXO\�JRRG�ZKLFK� LQ� UHDOLW\� LV� OD\LQJ� WKH� FKDUJH� WKDW� $OOyK� L LV� LJQRUDQW� DQG� LVLPSHUIHFW�
��� 'RXEW� LQ� WKH�SRZHU�RI�$OOyK�L LQ�GHFLGLQJ�ZKDW�LV�WUXO\�WKH�EHVW���7KLVDFWLRQ�FKDUJHV�$OOyK�L ZLWK�EHLQJ�ZHDN�DQG�SRZHUOHVV�
��� 'RXEW� WKDW� $OOyK� L GRHV� QRW� SD\� DWWHQWLRQ� WR�+LV�VHUYDQWV�DQG�WKHLUDVNLQJ� IRU� WKH� EHVW� IURP� +LP�� � 7KLV�DFWLRQ�LQVLQXDWHV�WKDW�WKHUH�LV�VRPHGHIHFW�LQ�WKH�PHUF\�RI�$OOyK�L�
2QH� PXVW� KDYH� FRPSOHWH� FHUWDLQW\�LQ�ZKDWHYHU�$OOyK�L KDV�GHFLGHG��DQGEH� SOHDVHG� WKDW� +H� ZRXOG� GR�RQO\�ZKDW�LV�JRRG�IRU�+LV�VHUYDQWV���7KLV�LVEHFDXVH� ZLWKRXW� D� GRXEW��$OOyK�L ZLOO�JXLGH�+LV�VHUYDQWV�WR�WKDW�ZKLFK�LVJRRG� DQG� WKDW�LQ�ZKLFK�OLHV�KLV�EHWWHUPHQW��KRZHYHU�PDQ\�VLQV�WKH�VHUYDQWRI�$OOyK�L KDV�RQ�KLV�UHFRUG�



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

> �� @%HLQJ�'LVWDQFHG�IURP�WKH�0HUF\�RI�$OOyK�L�D�Ê�¦ 	¾�¦�ß���¥È¢ �ú�ß��ò	 �Ç� ÈÂ��ò�	ë �	þ���óÊ¤ �ö���¬�� �ú�÷�� DÈ¾¢�ë� �Ê�Ö �DÊ¤ �ê�ô�¼�óÖ �Ò�ä�¥È¢ �ú�÷� �þºº�¬��¢�́ �ç�È�Ö È°¢�¼�¬�ÇÖ �ú�÷���ö�à�û DÈ¾¢�ë �È�Ö �ö���¬�� �ú�÷��¾�·È¢� �È�Ö �ö���¬�� �î	ó¦�À�ç���Ö�¼�È�ç�ÉÁ�Â�ð�� ¢�ø�¥�É̈�Â��	¼�óÖDO�,PyP� DO��yGLT� D ZDV� RQFH� DVNHG�� o:KR�LV�WKH�ZRUVW�FUHDWLRQ�LQ�WKHH\HV� RI� $OOyK"p��7KH�,PyP�D UHSOLHG��o7KH�RQH�ZKR�OHYHOV�DQ�DFFXVDWLRQDJDLQVW� +LP� �$OOyK��p��7KH�SHUVRQ�UHWRUWHG��o,V�LW�SRVVLEOH�IRU�D�SHUVRQ�WROHYHO� DQ� DFFXVDWLRQ�DJDLQVW�$OOyK"p��7KH�,PyP�D UHSOLHG��o<HV���7KH�RQHZKR� DVNV� $OOyK� IRU�WKH�EHVW�DQG�LW��WKH�EHVW��LV�JLYHQ�WR�KLP�EXW�LQ�WKH�ZD\RI� VRPHWKLQJ�WKDW�KH�GRHV�QRW�OLNH��DQG�KH�EHFRPHV�XSVHW � 7KXV��WKLV�LV�WKHRQH�ZKR�KDV�OHYHOHG�DQ�DFFXVDWLRQ�DJDLQVW�$OOyK�p ��

�� 0DNyULP� DO�$NKOyT� _� 0D~yVLQ� %DUTz�� 3DJH� ����� �DGzWK� � _�%L~yU�DO�$QZyU�9ROXPH�����3DJH�������DGzWK��
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��

6HFWLRQ�6L[7KH�9DULRXV�)RUPV�RI�,VWLNK�UD�,VWLNK�UD�E\�6XSSOLFDWLRQ
> �� @7KH�5HFLWDWLRQ�RI�WKH�3KUDVHm,�VHHN�WKH�EHVW�IURP�$OOyKn�DQG�WKH�QXPEHU�RI�WLPHV�WR�UHFLWH�� �D�É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë

��Â�÷È�Ö �	ç ÈÂ�Ç̈�Â�÷�ÈÂ�Ç̈�Â�÷��̈ ��¢	÷��ö�	Ü�à�óÖ �Â�÷È�Ö �	ç ¢���ó��ì�«���È�Ö �Z	¼�¬�ÇÈ¢��� �Ç©¦�Â�÷��Â�Ì�ß�ÀÂ�¾óÖDO�,PyP�DO��yGLT�D VDLG��o,Q�WKH�FDVH�RI�DQ�LPSRUWDQW�DFWLRQ��UHFLWH�
� È�Ö �Z	¼�¬�ÇÈ¢m,� VHHN� WKH� EHVW� IURP� $OOyKn�RQH�KXQGUHG�DQG�RQH�WLPHV��DQG�IRU�D�OHVVHULPSRUWDQW�DFWLRQ��UHFLWH�LW�WHQ�WLPHV�p ��

�� )DW~�DO�$EZyE��3DJH�����_�:DVynLO�DVK�6KznD��9ROXPH�� ��3DJH������DGzWK������



,VWNKyUD�� 6HHNLQJ�WKH�%HVW�IURP�$OOyK��6:7�

��

> �� @7KH�6XSSOLFDWLRQ�IRU�m6HHNLQJ�WKH�%HVWnDQG WKH�1XPEHU�RI�7LPHV�WR�5HFLWH�LW�� �D�É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë
� É�Ö ÉÁ¢º�÷È° K�Ê¤� Ê̈ È°¢�¼	¬º�ÇÊÖ ÊÁ	À���¥ Å̈�Â�÷��[	à�¦�Ç��¾�¦�ß�È�Ö È°¢�¼�¬�ÇÖ ¢�÷
� Ȩ̀ �Â�ÇÈ¢ ¢�� ÈÂ��[	à	÷¢�ÈóÖ �Þ�ø�ÇÈ¢ ¢�� ÈÂ��ú��Â	Û¢�üóÖ �Â�Ð�¥È¢ ¢���� �É¾��ì�� Ê̈�Â��	¼�ó¢�¥
� �ººô�ß�Oò�Ï��[	ø	ï¢�̧ �óÖ �ö�ð�·È¢ ¢�� ÈÂ��[	ø	·¦�ÂóÖ �ö�·Ì°È¢�¢�� ÈÂ��[�¦	Ç¢�̧ �óÖ���É©Ì®È°È¢�Ä	ÀMóÖ �Â�÷È�Ö �	ç �	ó�Â�»�ÈÂ�	þ	¬���¥��ò�ÿÈ¢ ÈÂ�
¾�ø�̧ �÷DO�,PyP� DO��yGLT� D VDLG�� o1R� VHUYDQW� DVNV� $OOyK� IRU�WKH�EHVW�VHYHQW\WLPHV� LQ� WKLV� PHWKRG� H[FHSW� WKDW� $OOyK� JLYHV� KLP� ZKDW�LV�EHVW�q�DQG�KHVKRXOG�VD\�
� ¢º�� ÈÂ��[�¦	Ç¢�̧ �óÖ Ȩ̀ �Â�ÇÈ¢ ¢�� ÈÂ��[	à	÷¢�ÈóÖ �Þ�ø�ÇÈ¢ ��� ÈÂ��ú��Â	Û¢�üóÖ �Â�Ð�¥È¢ ¢��	þ	¬���¥��ò�ÿÈ¢ ÈÂ�
¾�ø�̧ �÷��ô�ß�Oò�Ï��[	ø	ï¢�̧ �óÖ �ö�ð�·È¢ ¢�� ÈÂ��[	ø	·¦�ÂóÖ �ö�·Ì°È¢

� �É©Ì®È°È¢�Ä	ÀMóÖ �Â�÷È�Ö �	ç �	ó�Â�»�ÈÂ
o2n� WKH� EHVW� 6HHU� RI�6HHUV�DQG�2n�WKH�EHVW�+HDUHU�RI�+HDUHUV�DQG�2n�WKH4XLFNHVW� RI� 5HFNRQHUV� DQG� 2n� WKH� 0RVW� 0HUFLIXO� DQG� 2n� WKH�-XGJH�RI-XGJHV�� � 6HQG� \RXU�EOHVVLQJV�RQ�0X~DPPDG�DQG�KLV�IDPLO\�DQG�JUDQW�PHWKH�EHVW�LQ�WKH�DFWLRQ�ZKLFK�,�KDYH�LQWHQGHG�WR�SHUIRUP�p ��

�� 0DQ�/y�<D~|KXU�DO�)DTLKL��9ROXPH����3DJH�����_�7DKGKzE�DO�$~NyP��9ROXPH���3DJH����
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��

> �� @7KH�6XSSOLFDWLRQ�IRU�$VNLQJ�IRU�WKH�%HVW��,VWLNKyUD�� �D�É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë��Â��º�¼�óÖ È½É°	¾�ì�¬º�ÇÈ¢ ÈÂ��îºº	¬�ø�·�Â�¥�È½�Z	¼�¬�ÇÈ¢ ��ûÊ¤ �ö��KôóÈ¢����ò�ë È¾¢�ë��öº�	·�ÂóÖ �úºº�ø�·�ÂóÖ Ê̈ È®¢���ÌóÖ ÈÂ��¤���ä�óÖ �ö	ó¢�ß��î�û��	ó�	þ���ô�ß��î	«È°�¾�ì�¥��º�ô�ß��ªºº��Mô�Ï�¢�ø�ï�	þ	ó¡ ÈÂ����¦�üóÖ 
¾�ø�̧ �÷���ô�ß���Oô�Ð�«�ÌÀÈ¢��î�ó���Ç���ç��Âº�÷È�Ö ¦�À�ÿ�ÈÀ¢�ï�ÌÀÊ¤��ö��KôóÈ¢ ��¾��́ �÷ �¾�	ø�· �î�ûÊ¤ �ö�	ÿ¦�Â�¥Ê¤ Ê¾¡�ÈÂ �ö�	ÿ¦�Â�¥Ê¤ÌÀÊ¤�ÈÂ��º	ó ÉÁ�Â�È���ç��	«�Â	»¡ ÈÂ�ÈÄ¢���ûÉ® ÈÂ���ü�Ê®��	ç �	ó Å¦Â���»�ÉÁ�¾�Ê°É¢�Ä	ÀMóÖ����þ�ü�ß���ü�ç�Â�ÏÖ ÈÂ���ü�ß �þ�ç�Â�Ï¢�ç��î	óǢ �Â���ã�ÈÀ¢�ïDO�,PyP� DO��yGLT� �SHDFH� EH� XSRQ� KLP�� VDLG�� o6D\� WKH� IROORZLQJ�VXSSOLFDWLRQ���	þºº���ô�ß��î	«È°�¾�ì�¥��Â���¼�óÖ È½É°	¾�ì�¬�ÇÈ¢ ÈÂ��î	¬�ø�·�Â�¥�È½�Z	¼�¬�ÇÈ¢ ��ûÊ¤ �ö��KôóÈ¢��ºOô�Ð�«�ÌÀÈ¢��î�ó���Ç���ç��ö�	·�ÂóÖ �ú�ø�·�ÂóÖ Ê̈ È®¢���ÌóÖ ÈÂ��¤���ä�óÖ �ö	ó¢�ß��î�û��	ó��öºº�	ÿ¦�Â�¥Ê¤ Ê¾¡�ÈÂ �ö�	ÿ¦�Â�¥Ê¤ ��ô�ß��ª��Mô�Ï�¢�ø�ï�	þ	ó¡ ÈÂ����¦�üóÖ 
¾�ø�̧ �÷���ô�ß��º	ó Å¦Â���»�ÉÁ�¾�Ê°É¢�Ä	ÀMóÖ �Â�÷È�Ö ¦�À�ÿ�ÈÀ¢�ï�ÌÀÊ¤��ö��KôóÈ¢ ��¾��́ �÷ �¾�	ø�· �î�ûÊ¤�îº	óǢ �Â��º�ã ÈÀ¢ºº�ï ÌÀÊ¤�ÈÂ �	ó ÉÁ�Â�È���ç��	«�Â	»¡ ÈÂ�ÈÄ¢���ûÉ® ÈÂ���ü�Ê®��	ç��þ�ü�ß���ü�ç�Â�ÏÖ ÈÂ���ü�ß��þ�ç�Â�Ï¢�ç�o2n� $OOyK���,�DVN�\RX�IRU�WKH�EHVW�E\�<RXU�0HUF\�DQG�E\� <RXU�SRZHU�VLQFH<RX� �DORQH�� DUH� WKH� .QRZHU� RI� WKH� 8QVHHQ� DQG� WKH� 6HHQ�� WKH� 0RVW%HQHILFHQW�� WKH� 0RVW� 0HUFL IXO�� � 6R� ,� DVN�\RX�WKDW�\RX�VHQG�EOHVVLQJV�RQ
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��

0X~DPPDG�� WKH� 3URSKHW�DQG�KLV�IDPLO\�MXVW�DV�\RX�KDYH�VHQW�EOHVVLQJV�RQ,EUyKzP� DQG� WKH� IDPLO\�RI�,EUyKzP��VLQFH�YHULO\� <RX�DUH�WKH�3UDLVHZRUWK\DQG� *ORULRXV�� � 2n�$OOyK�LI�WKHUH�LV�JRRG�LQ�WKLV�DFW�ZKLFK�,�KDYH �PDGH�WKHLQWHQWLRQ� WR� SHUIRUP� IRU� P\� UHOLJLRQ� RU�P\�ZRUOGO\�DIIDLUV�DQG�P\�KHUH�DIWHU�� WKHQ� PDNH� WKH� WDVN� HDV\� IRU�PH�DQG�LI�LW�LV�QRW�OLNH�WKLV�WKHQ�WXUQ�LWDZD\�IURP�PH�DQG�OHW�PH�WXUQ�DZD\�IURP�LW�WRR�p ��

�� :DVynLO�DVK�6KznD��9ROXPH����3DJH������DGzWK�������_�0DKyVLQ�%DUTz��3DJH������DGLzWK��
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��

> �� @7KH�0HWKRG�RI�6HHNLQJ�WKH�%HVW�IURP�,PyP�DO�%yTLU�D�D �Â	ë¢�¦óÖ É¿¢�÷ÊÖ È¾¢�ë��úºº���Â�÷È�Ö Ê̈�Â��	¼�¥���	÷É° È�Ê¤�Ç̈�Â�÷��̈ ��¢	÷�KÖ�ë �¾�¦�ß��þKôóÖ È°¢�¼�¬�ÇÖ ¢�÷�É¾��ì��¦�Àºº�ï ÈÂ�¦�À�ï��Â�÷È¢ ÈÀ¢�ï�ÌÀÊ¤�Ê̈ È®¢���ÌóÖ ÈÂ��¤���ä�óÖ �ö	ó¢�ß��ö��KôóÈ¢����É¾��ì��ÈÂ��ºº	ó ÉÁ�Â�È���ç�	þ	ô�³¡ ÈÂ�Ä�Â�÷È¢ �ò�³¢�ß�ÈÂ��	«�Â	»¡ ÈÂ�ÈÄ¢���ûÉ® �Â�÷��	ó�Å¦Â���»
������î	�¢�Ô�ì�¥�	þ�	ç���ü�ÓÈ° ÈÂ��þ�¥¢�¥��	ó �¶�¬�ç¦DO�,PyP� DO�%yTLU� D VDLG�� o7KHUH� LV�QR�VHUYDQW��ZKR�VHHNV�WKH�EHVW�IURP$OOyK� RQH� KXQGUHG� WLPHV�E\�VD\LQJ�WKH�IROORZLQ J�H[FHSW�WKDW�$OOyK�JXLGHVKLP�WR�RQH�RI�WKH�WZR�SDWKV����Â�÷��ºº	ó Å¦Â���»�¦�À�ï�ÈÂ�¦�À�ï��Â�÷È¢ ÈÀ¢�ï�ÌÀÊ¤�Ê̈ È®¢���ÌóÖ ÈÂ��¤���ä�óÖ �ö	ó¢�ß��ö��KôóÈ¢�þº�¥¢�¥��	ó �¶�¬�ç¦ ÈÂ��	ó ÉÁ�Â�È���ç�	þ	ô�³¡ ÈÂ�Ä�Â�÷È¢ �ò�³¢�ß�ÈÂ��	«�Â	»¡ ÈÂ�ÈÄ¢���ûÉ®��î	�¢�Ô�ì�¥�	þ�	ç���ü�ÓÈ° ÈÂ�o2n�$OOyK�WKH�NQRZHU�RI�WKH�KLGGHQ�DQG�DSSDUHQW���,I�LQ�WKLV�DFWLRQ�WKHUH�LVJRRG� IRU�WKH�DIIDLUV�RI�P\�ZRUOG�DQG�P\�KHUHDIWHU��WKHQ�PDNH�LW�HDV\�IRU�PHDQG� RSHQ� XS�WKH�GRRUV�RI�LW�IRU�PH�DQG�PDNH�P\�SOHDVXUH�EH�LQ�WKDW�ZKLFK<RX�KDYH�GHFUHHG�p

�� )DW~�DO�$EZyE������:DVynLO�DVK�6KznD�9ROXPH����3DJH������DGzWK������
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��

> �� @7KH�PHWKRG�RI�m6HHNLQJ�WKH�%HVWnDV�SUDFWLFHG�E\�,PyP�-DnIDU�DO��yGLT�D�D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë��ö��º���ô�ß��	þºº	ó¡ÈÂ����¦�üóÖ �ô�ß���Oô�Ð�«ÈÂ�ÉÁ�¾	ø�̧ �«ÈÂ�ÉÁ�¾�́ �ø�«ÈÂ�È�Ö �öOÜ�à�«��¤º���ä�óÖ �ö	ó¢º�ß �î�û��ºº�¥ �î�ô� �ÇÈ¢ ��ûÊ¤��ö��KôóÈ¢����É¾��ì�«��ö�̄��É¿���ÈóÖÈ�Ö �Z	¼�¬º�ÇÈ¢�Ê§�º���ä�óÖ É¿K�ºº�ß �ª�ûÈ¢ÈÂ��ö�	·�ÂóÖ �ú�ø�·�ÂóÖ Ê̈ È®¢���ÌóÖÈÂ�ÌÀÊ¤ÈÂ�Ç̈�Âºº�÷ �̈ ��¢	÷��þ�¬�ô�ë 	þ�	ç�É»¢�¼�«�Å¦¾�	¾�Ë��Â�÷È�Ö ÈÀ¢�ï�ÌÀÊ¤�����	þ	¬�ø�·�Â�¥� �Ç©¦�Â�÷�È©���°�ç��î	óǢ ��Â���ã�ÈÀ¢�ïDO�,PyP� DO��yGLT� D VDLG�� o7KHUH� LV� QR� VHUYDQW� RI�$OOyK�L WKDW�KRQRU�JORULILHV� DQG� SUDLVHV� $OOyK�� DQG� VHQGV� EOHVVLQJV� RQ�WKH�3URSKHW�DQG�KLVIDPLO\�F DQG�VD\V���öº�	·�ÂóÖ �ú�ø�·�ÂóÖ Ê̈ È®¢���ÌóÖÈÂ��¤���ä�óÖ �ö	ó¢�ß��î�û���¥��î�ô� �ÇÈ¢ ��ûÊ¤��ö��KôóÈ¢��
� ���	þ	¬�ø�·�Â�¥�È�Ö �Z	¼�¬�ÇÈ¢�Ê§����ä�óÖ É¿K��ß��ª�ûÈ¢ÈÂo2n� $OOyK�� 9HULO\� ,�DVN�\RX�VLQFH�YHULO\� <RX�DUH�WKH�NQRZHU�RI�WKH�KLGGHQDQG� WKH� DSSDUHQW�� WKH�%HQHILFHQW��WKH�0HUFLIXO�DQG�<RX�DUH�WKH� NQRZHU�RIDOO�WKH�8QNQRZQV���,�VHHN�WKH�EH VW�IURP�$OOyK�E\�+LV�PHUF\�p

,I�WKH�PDWWHU�LV�VRPHWKLQJ�LPSRUWDQW�LQ�ZKLFK�WKHUH�LV�VRPH�IHDU�RU�GLVWUHVV�WKHQ� WKH�DERYH�VXSSOLFDWLRQ�VKRXOG�EH�UHDG�RQH�KXQGUHG�WLPHV�DQG�LQ�RWKHUWKDQ�WKLV��LW�FDQ�EH�UHDG�WKUHH�WLPHV�p��

�� )DW~�DO�$EZyE��3DJH�����_�%L~yU�DO�$QZyU��9ROXPH�����3DJH����
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��

> �� @7KH�PHWKRG�RI�m6HHNLQJ�WKH�%HVWnIURP�,PyP�0{Vy�LEQ�-DnIDU�DO�.y�LP�D��þ�ó�È¾¢�ì�ç��D �Â	è�à�³��ú�¥���Ç��÷��ÉÁ¢�«È¢�î	óǢ �ÈÀ¢�ï�ÌÀÊ¤�Å̈ È°¢�¼¬�ÇÖ ��ü�øOô�à�ç��¦�À�ïÈÂ�¦�À�ï��þ�³ÈÂ��¾�Ê°É¢�½¦�¾	ç��ª�ô	à�³� È¾¢�ì�ç����ü�ß�É�Ö �þ�ç�Â�Ï�Å¦�Â�Ë�ÈÀ¢�ï�ÌÀÊ¤ÈÂ��	ó É�Ö ÉÁ�Â���È�� ÌÀÈ¢�Æ̈�Â���»��þ�³���óÖ�È¾¢ºº�ë ��ö�à�û���ò�³�ÂóÖ È¾¢�ë �	þ�³���óÖ �î	ó¦Ǣ ��	ç É«�Â�¼�«�ÌÀÈ¢��¤�̧ �«ÈÂ���þ�ó��ºô�ß�É°	¾�ì�«��î�û���ç���	ó Å¦Â���»��þ�ô�à�³ÖÈÂ�¦�À�ïÈÂ�¦�À�ï��	ó Ì°�¾�ë��ö��KôóÈ¢����ò�ë����î	ó¦Ǣ$� PDQ�HQWHU�LQWR�WKH�SUHVHQFH�RI�KLP��0{Vy�LEQ�-DnIDU� D��DQG�VDLG�WR�KLP�o0D\� ,� EH� VDFULILFHG� IRU� \RX�� � ,�ZDQW�WR�SHUIRUP�D�FHUWDLQ�WDVN���3OHDVHWHDFK� PH� WKH� ZD\� WR� DVN� WKH� EHVW� �IURP�$OOyK��VXFK�WKDW�LI�LQ�WKDW�ZRUN�WKHUH� LV�JRRG�IRU�PH��WKDW�$OOyK�PDNHV�LW�HDV\�IRU�PH��DQG�LI�WKHUH�LV�EDG�LQLW� IRU�PH��WKHQ�$OOyK�PDNHV�PH�WXUQ�DZD\�I URP�LW���7KH�,PyP�D VDLG�WR�WKHPDQ�� o'R�\RX�ZDQW�WR�GR�WKDW�WDVN"p��7KH�PDQ�UHSOLHG��o<HV�p��7KH�,PyPUHSOLHG�� o6D\� WKH� IROORZLQJ� �VR� WKDW�$OOyK�PDNHV�ZKDW�LV�JRRG�IRU�\RX�LQWKH�SHUIRUPDQFH�RI�WKDW�DFW�� ����î	ó¦Ǣ ��ô�ß�É°	¾�ì�«��î�û���ç ��	ó Å¦Â���»��þ�ô�à�³ÖÈÂ�¦�À�ïÈÂ�¦�À�ï��	ó Ì°�¾�ë��ö��KôóÈ¢o2n� $OODK�� 'HFUHH� IRU� PH� WKLV�DQG�WKLV�DQG�SODFH�JRRGQHVV�LQ�LW�IRU�PH�VLQFH�YHULO\�<RX�DUH�WKH�RQH�ZKR�'HFUHHV�LQ�WKLV�p

�� 4XUE�DO�,VQyG��3DJH�����_�%L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK���
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��

> �� @m$VNLQJ�IRU�ZKDW�LV�%HVWn�LQ�WKH�'Xym�RI�WKH�,VWLNKyUD
� �D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë�ÊÁ	¾ºº�� �Þ�Ø�ë��	ç �ò�³�Âô	ó��Z�» ¢�ø�¥É°��þ�û���ç�
̈ ��	ç¢�ß��	ç �î�«È°¢�¼¬�ÇÊ¤ �ú�ð�¬�óÈÂ�	þ	ó¢�÷�Ê§¢�ÿÈ̄ ÈÂ�ÊÁ	¾	óÈÂ�Ê©���÷ÈÂDO�,PyP� DO��yGLT� D VDLG��oe<RXU�VHHNLQJ�WKH�EHVW�PXVW�EH�DFFRPSDQLHGZLWK�UHTXHVWLQJ��VRPHWKLQJ�WKDW�LV��JRRG��VLQFH�VRPHWLPHV�LW �LV�SRVVLEOH�WKDWZKDW� LV� EHVW� IRU� D� SHUVRQ� OLHV� LQ� KLV�KDQG�EHLQJ�FXW�RII��WKH�GHDWK�RI�KLVFKLOG��DQG�WKH�ORVV�RI�KLV�ZHDOWK�DQG�SURSHUW\�p ��

�� 7DKGKzE� DO�$~NyP�� 9ROXPH� ��� 3DJH�������DGzWK�����_�DO�0D~yVLQ��9ROXPH���3DJH� ����� �DGzWK� � _� DO�.yIz�� 9ROXPH����3DJH�������DGzWK�� _�:DVynLO�DVK�6KznD�9ROXPH����3DJH������DGzWK������
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��

> �� @7KH�PHWKRG�RI�m6HHNLQJ�WKH�%HVWnDV�GRQH�E\�WKH�3URSKHW�RI�$OOyK�H
�I ��¦�üóÖ �ú�ß��Âºº�Ü�ûÖ �ö�̄�Ç©¦�Â�÷��Þ�¦�Ç�	þ�	ç��î�¥È°��Â	¼�¬�Ç¢�ç��Â�÷���¥��ª�ø�ø�ÿ�¦Ǣ Ê¤����Æ�ûÈ¢ ¢����î	ó¦Ǣ ��ò�à�çÊ¤ ��ü�à�� 	þ�	ç�È̈�Â���¼�óÖ MÀ���ç��î�¦�ô�ë���óÊ¤��ê�¦�È�� Ä	ÀMóÖ �Â�÷È¢���óÊ¤7KH�3URSKHW�RI�,VODP�H VDLG��o2n�$QDV���$Q\�WLPH�\RX�ZDQW�WR�SHUIRUP�D QDFW� �WKHQ� EHIRUH�\RX�GR�LW���DVN�$OOyK�IRU�WKH�EHVW�VHYHQ�WLPHV�DQG�WKHQ�VHHZKDW� DQVZHU� �HLWKHU� WR� SHUIRUP�LW�RU�QRW�WR�SHUIRUP�WKDW�WDVN��FRPHV�LQWR\RXU� KHDUW�� � 7KDW�ZKLFK�LV�WKH�EHVW�IRU�\RX�ZLOO�EH�WKH�UHVSRQVH��PHDQLQJ�ZKDWHYHU�LV�LQ�\RXU�KHDUW�VKRXOG�EH�DFWHG�XSRQ�p��

$OOyK�L LV�WKH�FKDQJHU�RI�KHDUWV�DQG�GHVLUHV��DQG�+H�KDV�WKH�SRZHU�WR�JXLGH+LV�VHUYDQWV�DQG�UHPRYH�DOO�GRXEWV�DQG�LQGHFLVLRQ�IURP�WKHLU�KHDUWV�

�� %L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK���
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> �� @7KH�PHWKRG�RI�m6HHNLQJ�WKH�%HVWnDV�GRQH�E\�$PzU�DO�0RnPLQzQ�m$Oz�D
�D �Â	ë¢�¦�óÖ É¿¢�÷ÊÖ È¾¢�ë�¢º�ø	ÿ�Â�¥É®��º	ç É¾�º�ì��ÈÂ��ú���¬�à�ïÈ°��Oô�Ð�� �D���[�ü	÷���ø�ó¦��Z	÷È¢�ÈÀ¢�ï��Â�÷��º¥ �ª�ø�ø�ÿ��¾�ë���ûÊ¤���ö��KôóÈ¢ �É¾��ì�� �ö�̄�Ç̈�Â�÷��̈ ��¢	÷���È�Ö È½�Z	¼�¬�ÇÈ¢����º	«�Â	»¡ ÈÂ�ÈÄ¢���ûÉ®�ÈÂ���ü�Ê®��	ç �	ó �Â���»��þ�ûÈ¢��ö�ô�à�«��ª�ü�ï ÌÀ���ç��þ�¬�ø	ô�ß��¾�ë�ÈÂ�ÈÄ¢º���ûÉ®�ÈÂ��ºº�ü�Ê®��	ç �	ó �Â�Ë �þ�ûÈ¢��ö�ô�à�«��ª�ü�ï ÌÀÊ¤�ÈÂ���	ó ÉÁ�Â�È���ç��öºº�ô�à�«��î�û���ç��ª�¦�·È¢�Ì¿È¢��î	ó¦Ǣ ��ÊÈ�è�û��ª�ÿ�Â�ï����ü�ß��þ�ç�Â�Ï¢�ç��	«�Â	»¡�É¿�Ä�à�� �ö�̄��Ê§����ä�óÖ É¿K��ß��ª�ûÈ¢ÈÂ��ö�ô�ßÈ¢���ÈÂDO�,PyP� DO�%yTLU� D�QDUUDWHG� WKDW�� o$PzU�DO�0RnPLQzQ�D ZRXOG�SUD\�DWZR�UDN
DW��DOyW�DQG�RQFH�ILQLVKHG��ZRXOG�VD\�� È�Ö È½�Z	¼�¬�ÇÈ¢o,�VHHN�WKH�EHVW�IURP�$OOyKp�RQH�KXQGUHG�WLPHV��DQG�WKHQ� VD\�

��	ç �	ó �Â���»��þ�ûÈ¢ �ö�ô�à�«��ª�ü�ï ÌÀ���ç��þ�¬�ø	ô�ß��¾�ë��Â�÷��¥��ª�ø�ø�ÿ��¾�ë���ûÊ¤ �ö��KôóÈ¢�	ç �	ó �Â�Ë��þ�ûÈ¢ �ö�ô�à�«��ª�ü�ï ÌÀÊ¤�ÈÂ���	ó ÉÁ�Â�È���ç��	«�Â	»¡ ÈÂ�ÈÄ¢���ûÉ® ÈÂ���ü�Ê®
� Ì¿È¢� �îºº	ó¦Ǣ ��ÊÈ�è�û��ª�ÿ�Â�ï����ü�ß��þ�ç�Â�Ï¢�ç��	«�Â	»¡ ÈÂ�ÈÄ¢���ûÉ® ÈÂ���ü�Ê®� �É¿�Ä�à�� �ö�̄��Ê§����ä�óÖ É¿K��ß��ª�ûÈ¢ÈÂ��ö�ô�ßÈ¢ ��ÈÂ��ö�ô�à�«��î�û���ç��ª�¦�·È¢
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on2n� $OOyK�� ,� KDYH� LQWHQGHG� WR�SHUIRUP�D� WDVN�ZKLFK�<RX�NQRZ���7KXV��LI\RX� NQRZ�WKDW�LQ�LW�WKHUH�LV�JRRG�IRU�PH�LQ�WKLV�ZRUOG��LQ�P\�UHOLJLRQ�DQG�LQWKH� KHUHDIWHU�� WKHQ�PDNH�LW��WKDW�WDVN��HDV\�IRU�P H��DQG�LI�\RX�NQRZ�WKDW�LQLW�WKHUH�LV�EDG�IRU�PH�LQ�WKLV�ZRUOG��LQ�P\�UHOLJLRQ�DQG�LQ�WKH�KHUHDIWHU��WKHQOHW�PH�WXUQ�DZD\�IURP�WKDW�WDVN��ZKHWKHU�,�GHWHVW�WKDW�WDVN�RU�,�ORYH�LW��VLQFH<RX� NQRZ��EHWWHU�WKDQ�,��DQG�,�GR�QRW�NQRZ�DQG�<RX�DUH�WKH� .QRZHU�RI�WKH8QVHHQ�n��7KHQ�DFW�DFFRUGLQJ��WR�ZKDWHYHU�\RX�IHHO�LQ�\RXU�KHDUW��p
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> �� @7KH�,VWLNKyUD�IURP�WKH�KHDUW��VHHNLQJ�DGYLFH�IURP�$OOyK�L�D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë��Þº�¦�«Ö 	þ���ô�ß�È°¢�ËÈ¢�ÌÀ���ç��þ�¥È°��þKôóÖ �Â	Ì�¬�È���ô�ç��̈ �³¢�·��ö�ï	¾�·��	ó��ª�Ó�Â�ß�¦Ǣ Ê¤��öº�ô�ßÈ¢��æºº���ï�ÈÂ�Ä	¾���Ç�¢�� ��ª�ô�ë È¾¢�ë���æMë���«�	þ���ô�ß��Â	Ì�� �ö�ó�ÌÀÊ¤�ÈÂ� Ç̈�Â�÷��̈ ��¢	÷��	ó �Â	»��ö��KôóÈ¢ É¾��ì�«�ÈÂ�	̈ �¥��¬�ð�ø�óÖ �¤�	ì�ß��¾�́ �È�«�È¾¢�ë���î	óǢ�î�ø��ºº�ô�� ¢�÷��Â�Ü�ü�«��ö�̄�¢�ü�¥��Þ	è�Ì�¬�È�«�ÈÂ�¢�ü���ô�ß��Oô�Ð�«�ÈÂ�¢�ü�¥��ò�Ç���¬�«��ö�̄� �	þ�¥��î���ô�ß�È°¢�ËÈ¢�Ä	ÀMóÖ �����ç �þ�ô�à�è�«DO�,PyP� DO��yGLT� D�� o:KHQ� DQ\� RI� \RX�ZDQW�VRPHWKLQJ�� \RX�PXVW�VHHNFRXQFLO� ZLWK� $OOyK�� \RXU�/RUG��DQG�DFW�DFFRUGLQJ�WR�LW����,I�+H�JXLGHV�\RXWR� LW�� WKHQ� SHUIRUP� WKH�DFW��DQG�LI�+H�GRHV�QRW�JXLGH�\RX�WR�LW��WKHQ�GR�QRWSHUIRUP� LW�p��$�PDQ�TXHVWLRQHG��o,�VDLG��2n�0DVWHU��$QG�KRZ�ZLOO�ZH�NQRZWKLV"p� �7KH�,PDP�UHSOLHG��o*R�LQWR�6DMGDK�DIWHU�\RXU�ZDMLE��DOyW��DQG�VD\WKH�IROORZLQJ�RQH�KXQGUHG�WLPHV�� �	ó �Â	»��ö��KôóÈ¢o2n�$OOyK��JUDQW�PH�ZKDW�LV�EHVW�p
7KHQ�� SHUIRUP�7DZDVVXO�WR�XV��WKH�$KO�DO�%DLW��DQG�VHQG�EOHVVLQJV�XSRQ�XVDQG� WDNH� XV�DV�\RXU�LQWHUFHVVRUV���7KHQ�ORRN�DW�ZKDW�LV�UHYHDOHG��LQWR�\RXUKHDUW�� DQG� DFW� DFFRUGLQJ� WR� LW�� DQG� WKLV�LV�WKH�V HHNLQJ�FRXQFLO�ZLWK�+LP�$OOyK����

�� $PyOz��{Vz��9ROXPH����3DJH�����_�:DVynLO�DVK�6KznD��9ROXPH����3DJH������DGzWK�����
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> �� @7KH�PHWKRG�RI�m6HHNLQJ�WKH�%HVWnIURP�,PyP�-DmIDU�DO��yGLT�D�D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë�È¿�Äºº�·È¢��Â�Ü�ûÖ �ö�̄�Å̈�Â�÷�ÈÂ�Ç̈�Â�÷��̈ ��¢	÷��þKôóÖ �Â	¼�¬�ÇÖ ÈÂ��ú���¬�à�ïÈ°�Oò�Ð�çþ�þKôóÖ È ¢�Ë�ÌÀÊ¤�	þ�	ç�È̈�Â��	¼�óÖ MÀ���ç��þ�ô�à�ç¢�ç��î�ó��ú���Â�÷È�ÖDO�,PyP� DO��yGLT� D VDLG�� oeUHFLWH� D�WZR�5DNnDW��DOyW�DQG�WKHQ�DVN�WKHEHVW� IURP� $OOyK�RQH�KXQGUHG�DQG�RQH�WLPHV�DQG�VHH�ZKLFK�RI�WKH�WZR�ZD\V�HLWKHU�WR�SHUIRUP�WKDW�DFW�RU�QRW�SHUIRUP�LW��LV�VWURQJHU��LQ�\RXU �KHDUW��DQGDFW�DFFRUGLQJO\��VLQFH�ZKDWHYHU�LV�EHVW�IRU�\RX�LV�LQ�WKDW�� ,QVKy�$OOyK�p��
7KH� RQO\� SHUVRQ� ZKR� ZLOO� EH�DEOH�WR�PDNH�XVH�RI�WKLV�PHWKRG�RI�VHHNLQJZKDW� LV� WKH� EHVW� LV� WKH� RQH� ZKRVH�KHDUW�KDV�EHHQ�SXULILHG�RI�WKH�YDULRXVW\SHV� RI�ZKLVSHUV�RI�6KDL�yQ�DQG�ZKRVH�KHDUW�KDV�QRW�EHFRPH�SROOXWHG�ZLWKVLQV�� �6XFK�D�KHDUW�LV�RQH�WKDW�VWLOO�KDV�WKH�GHVLUH�DQG�FDSDELOLW\�RI�UHFHLYLQJWKH�KHDYHQO\�LQVSLUDWLRQ�RI�$OOyK�

�� DO�.yIz�� 9ROXPH� ���3DJH�����_�7DKGKzE�DO�$~NyP��9ROXPH����3DJH�������DGzWK��� _�:DVynLO�DVK�6KznD�9ROXPH����3DJH������DGzWK������
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> �� @7KH�PHWKRG�RI�m6HHNLQJ�WKH�%HVWnIURP�,PyP�m$Oz�LEQ�0{Vy�DO�5L|y�D�D ¢�Ó�Â�óÖ É¿¢�÷ÊÖ È¾¢�ë��îºº�ó È¿�Ä�ß�¢�÷ÈÂ�Ç̈�Â�÷��̈ ��¢	÷�È�Ö �Â	¼�¬�Ç¦ÈÂ��ú���¬�à�ïÈ°�Oò�Ð�ç�Å¦Â�÷È¢�È©Ì®È°È¢�¦Ǣ Ê¤�M�Ê¤��þº�óÊ¤��� ��ö�	Ü�à�óÖ ��	ô�à�óÖ É�Ö È�Ê¤��þ�óÊ¤��������î	�¢�ßÉ®��	ç �ò�ëÈÂ���òà�ç¢�ç�¢ºº���û�¾ó¦�Ä�Â�÷È¢��	ç �	ó �Â	»���	ô�ßÈÂ�
¾�ø�̧ �÷�O§È°��É�I�Â�ð�óÖ �ö�	ô�̧ �óÖ É�Ö�Â���»��	ç Æ¬���Ï�	þ�	ç��	ó ÈÂ��¢ÓÊ° 	þ�	ç��î�ó�¢�÷�È½	¾�ü	ß��ú	÷�Å̈�Â���»�Ê̈�Â	»È�¦ÈÂ� ���Ê¾�MØóÖÈÂ��ú�ø�ó¦È̄ �¢�� �
̈ ��	ç¢�ßÈÂDO�,PyP� DO�5L|y� D VDLG�� o:KHQ�\RX�LQWHQG�WR�GR�VRPHWKLQJ��SUD\�D�W ZR5DNnDW� �DOyW� DQG� VHHN� WKH� EHVW� IURP� $OOyK� RQH� KXQGUHG� WLPHV�� WKHQZKDWHYHU� LV� VWURQJHU� �LQ� \RXU�KHDUW���SHUIRUP�WKDW���,Q�\RXU�VXSSOLFDWLRQ�UHFLWH��O§È°��É�I�Âº�ð�óÖ �ö�	ô�̧ �óÖ É�Ö M�Ê¤��þ�óÊ¤��� ��ö�	Ü�à�óÖ ��	ô�à�óÖ É�Ö È�Ê¤��þ�óÊ¤�����¢º�÷ È½	¾�ü	ß��ú	÷�Å̈�Â���»�Ê̈�Â	»È�¦ÈÂ�¢���û�¾ó¦�Ä�Â�÷È¢��	ç �	ó �Â	»���	ô�ßÈÂ�
¾�ø�̧ �÷��úº�ø�ó¦È̄ �¢º�� �
̈º��	ç¢�ßÈÂ��Â��ºº�» �	ç Æ¬���Ï�	þ�	ç��	ó ÈÂ��¢ÓÊ° 	þ�	ç��î�ó� ���Ê¾�MØóÖÈÂ�m7KHUH� LV� QR�JRG�H[FHSW�$OOyK��WKH�+LJKHVW�� WKH�*UHDWHVW���7KHUH�LV�QR�JRGH[FHSW� $OOyK�� WKH� 3DWLHQW�� WKH� 1REOH�� �7KH�/RUG�RI�0X~DPPDG�DQG�m$Oz�*UDQW� PH� WKH� EHVW� LQ� P\�DFWLRQ�IRU�WKLV�ZRUOG�DQG�IRU�WKH�QH[W�ZRUOG��WKHEHVW� IURP� <RXUVHOI�� WKDW� LQ�ZKLFK�<RXU�SOHDVXUH�OLHV�LQ�DQG�ZKLFK�LV�JRRG
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IRU� PH� IRU� WKH�JRRGQHVV�RI�WKH�QH[ W�ZRUOG���2n�SRVVHVVRU�RI�%OHVVLQJV�DQG0HUF\�np��

�� )LTK� DO�5L|y�� 3DJH� ����_�0DQ�Oy�<DK|KXUXD�mO�)DTLKz��9ROXPH����3DJH�����_�DO�0DTQDK��3DJH���
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> �� @m6HHNLQJ�WKH�%HVWn�E\�$VNLQJ�2WKHUV�IRU�$GYLFH
� �D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë�È¢�¾º�¦�� �ºº�¬�·�Ê²¢�üó¦��ú	÷�Å¦¾�·È¢�	þ�	ç�É°ÊÂ¢�Ì�� ���ç�Å¦Â�÷È¢��ö�ï�¾�·È¢�È®¦È°È¢�¦Ǣ Ê¤�É°ÊÂ¢�Ì�«��ö�̄ ��MÂÈ¢�	þ�	ç�È�Ö �Â��	¼�¬�È�¬�ç�É¦	¾�¬�¦�«þ��ó¢�à�«ÈÂ�È½È°¢�¦�«�È�Ö É°ÊÂ¢�Ì���ç

� ��ê�ô�»��ú	÷�É ¢�Ì�� �ú�÷�ÊÀ¢�È	ó��ô�ß�È̈�Â���¼�óÖ �þ�ó�Ã�Â�³È¢�Ê�¢�¥�¦�¾�¥�¦Ǣ ���ç�	þ�	çDO�,PyP� DO��yGLT� D VDLG�� o$Q\�WLPH�RQH�RI�\RX�ZLVKHV�WR�GR�VRPHWKLQJ�WKHQ� GR� QRW� DVN� WKH�DGYLFH�RI�DQ\RQH�XQWLO�\RX�DVN�DGYLFH�IURP�$OOyK��WKH*ORULRXV� DQG� 0RVW� +LJKe�LQ� VXFK� D� ZD\�WKDW��\RX�LQ LWLDOO\�VWDUW�RXW�E\DVNLQJ� $OOyK�IRU�WKH�EHVW�LQ�WKDW��DFW��DQG�WKHQ�\RX�WDNH�DGYLFH�IURP�RWKHUVLQ� WKDW� DFWLRQ�� WKXV��VLQFH�\RX�KDYH�ILUVW�DVNHG�$OOyK�IRU�ZKDW�LV�EHVW��WKHQ+H� ZLOO� KDYH� ZKDWHYHU� LV� EHVW� IRU� \RX� FRPH� RXW� IURP� WKH� PRXWK� RIZKRVRHYHU�RI�+LV�FUHDWLRQV�WKDW�+H�SOHDVHV�p��

�� 0DynQz� DO�$NKEyU�� 3DJH� ���� DQG� ���� _� 0D~yVLQ� %DUTz�� 3DJH� ���� _�0DQ�/y<DKGKXUD�mO�)DTzK��9ROXPH����3DJH�������DGzWK������_�DO�0DTQDK��3DJH���
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> �� @7KH�0HWKRG�RI�m6HHNLQJ�WKH�%HVWn�E\�,PyP�-DmIDU�DO��yGLT�D
�D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë�É¾�º�ì�«þ�îºº�¥È°�É°ÊÂ¢�Ì�«���¬�·�Å¦¾�·È¢�	þ�	ç�Ì°ÊÂ¢�Ì�«����ç�Å¦Â�÷È¢�È©Ì®È°È¢�¦Ǣ Ê¤��îº�ó Ä�Âºº�́ �� È�Ö MÀ���ç�È²¢�üó¦�É°ÊÂ¢�Ì�«��ö�̄�Ç̈�Â�÷��̈ ��¢	÷���È�Ö �Z	¼�¬�ÇÈ¢��� ��¤�·È¢��ú�÷�ÊÀ¢�È	ó��ô�ß�È̈�Â���¼�óÖDO�,PyP� DO��yGLT�D VDLG��o,I�\RX�ZLVK�WR�GR�DQ\WKLQJ��WKHQ�GR�QRW�FRQVXOWDQ\ERG\�XQWLO�\RX�KDYH�FRQVXOWHG�ZLWK�\RXU�/RUGe6D\�

� È�Ö �Z	¼�¬�ÇÈ¢��,� VHHN� WKH� EHVW� IURP� $OOyK��� RQH� KXQGUHG� WLPHV� DQG� WKHQ� VHHNFRQVXOWDWLRQ� IURP� SHRSOH�� VLQFH� $OOyK� ZLOO�PDNH�ZKDWHY HU�LV�EHVW�IRU�\RX�\RXU�DQVZHU��IORZ�IURP�WKH�PRXWK�RI�RQH�ZKRP�+H�ORYHV�p ��
7KH� QDUUDWLRQV� UHJDUGLQJ� mVHHNLQJ� WKH� EHVWn� E\� ZD\� RI�FRQVXOWLQJ�ZLWKRWKHUV�� LQ�DGGLWLRQ�WR�FRQILUPLQJ�WKH�QHHG�WR�DVN�RWKHUV�IRU�DGYLFH�DQG�KHOS�WHOO� XV� WKDW� WKLV� DFWLRQ� LV�YHU\�HIIHFWLYH�IRU�RQH�ZKR�LV�FRQIXVHG�DQG�GRHVQRW�NQRZ�ZKLFK�SDWK�WR�FKRRVH���$IWHU�UHFLWLQJ�WKH�VXSSOLFDWLRQV�DQG�DVNLQJ$OOyK� L IRU�ZKDW�LV�WUXO\�WKH�EHVW��DVNLQJ�RWKHUV�IRU�DGYLFH�KDV�EHHQ�KLJKO\UHFRPPHQGHG�
2QO\� ZLWK� WKH� KHOS�RI�$OOyK�L LV�RQH�DEOH�WR�EHQHILW�IURP�VHHNLQJ�FRXQFLODQG� DGYLFH� IURP� RWKHUV�WR�VHFXUH�ZKDW�LV�WUXO\�WKH�EHVW�IRU�RQHVn�VHOI���,W�LVRQO\� ZLWK� WKH� KXPEOH� VXSSOLFDWLRQV� DQG�DVNLQJ�$OOyK�L IRU�WKH�EHVW�WKDWRQH�FDQ�DFWXDOO\�UHDFK�D�VWDWH�RI�VDWLVIDFWLRQ�
�� 0DNyULP� DO�$NKOyT�� 3DJH� ���� _� $PyOz� �{Vz�� 9ROXPH� ���3DJH�����_�%L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK��
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6HHNLQJ� DGYLFH� DQG� FRXQFLO� IURP� RWKHUV�KDV�EHHQ�UHFNRQHG�DV�RQH�RI�WKHEHVW� WHDFKHUV� DQG� JXLGHV�� KRZHYHU�� RQH� VKRXOG� RQO\� VHHN� FRXQFLO�DIWHUDVNLQJ� $OOyK� L IRU� ZKDW� LV�EHVW��DQG�WKHQ�VHHN�DGYLFH�IURP�WKRVH�SHRSOHRQH�LV�FORVH�WR�ZKR�DUH�ZRUWK\�RI�WDNLQJ�DGYLFH�IURP�
3HRSOH� ZKR�DUH�SLRXV��7DTZy���WKRVH�ZKR�NHHS�DZD\�IURP�IROORZLQJ�WKHLUORZ� GHVLUHV��WKH�SHRSOH�ZKR�DUH�KXPEOH�WRZDUGV�WKHLU�/RUG��DQG�WKRVH �ZKRKDYH� NQRZOHGJH� DQG�H[SHULHQFH�LQ�OLIH�DUH�H[DPSOHV�RI�SHRSOH�RQH�VKRXOGUHTXHVW�KHOS�DQG�DGYLFH�IURP�
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> �� @m6HHNLQJ�WKH�%HVWn�E\�WKH�4XUnyQDV�GRQH�E\�WKH�3URSKHW�RI�$OOyK�H
�I Ê�Ö É¾��ÇÈ°�È¾¢�ë�Ế Æ�ºº�»ÊÖ È̈ È°���Ç�Ì¢�Â�ë¢�ç�Mò�³ÈÂ��Ä�ß�Ê�Ö Ê§¢�¬	ð�¥�È¾���è�¬�«�ÌÀÈ¢�È©Ì®È°È¢�¦Ǣ Ê¤��ª�ó��º�è�«��ö��KôóÈ¢�����ò�ë �ö�̄��¢¯���̄�	þ	ó¡ÈÂ����¦�üóÖ �ô�ß�Oò�Ï��ö�̄�Ç©¦�Â�÷�Èª���̄��úº	÷ Æ¿�ºº�¬�ð�÷����ÿ�¢�÷��î�¥¢�¬	ï��ú	÷���ûÊ°���ç��î���ô�ß��ª�ôMï���«ÈÂ��î�¥¢�¬	ð�¥��úº	÷ È¾¢ºº�è�óÖ 	À�»ÈÂ��Þ	÷¢�́ �óÖ �¶�¬�çÖ �ö�̄����î�¦���ã��	ç ÊÀ��ü�ð�ø�óÖ È½�Â	Ç� �Ê¾MÂÈ�Ö �¤�û¢�́ �óÖ �ú	÷�Ê¾MÂÈ�Ö OÖ�¼�óÖ7KH� 3URSKHW�RI�$OOyK�H VDLG��o:KHQHYHU�\RX�ZDQW�WR�VHHN�WKH�EHVW�E\�WKH%RRN� RI� $OOyK�� WKH�*ORULRXV�DQG�*UHDW��UHFLWH�6{UDK�DO� ,NKOy}�WKUHH�WLPHVVHQG�EOHVVLQJV�RQ�WKH�3URSKHW�DQG�KLV�IDPLO\�WKUHH�WLPHV��WKHQ�VD\����º�ÿ ¢�÷��î�¥¢�¬	ï��ú	÷���ûÊ°���ç��î���ô�ß��ª�ôMï���«ÈÂ��î�¥¢�¬	ð�¥��ª�ó���è�«��ö��KôóÈ¢��

� ���î�¦���ã��	ç ÊÀ��ü�ð�ø�óÖ È½�Â	Ç��ú	÷�Æ¿��¬�ð�÷m2n� $OOyK�� ,� DP�VHHNLQJ�WKH�EHVW�E\�<RXU�%RRN�DQG�,�DP�UHO\LQJ�XSRQ�<RXVR� VKRZ� PH� IURP� <RXU� ERRN� WKDW� ZKDW�LV�ZULWWHQ�IURP�<RXU�VHFUHWV�DQGNQRZQ� IURP� \RXU� 8QVHHQ� .QRZOHGJH�n� 7KHQ� RSHQ� WKH�4XUnyQ�DQG�WDNHZKDW�LV�EHVW�IRU�\RX�IURP�EHJLQQLQJ�RI�WKH�ILUVW�OLQH�RQ�WKH�ULJKW�VLGH�SDJH�p
7KHUH� LV� QR� SUREOHP� RU�UHOLJLRXV�WDERR�LQ�SHUIRUPLQJ�WKH�,VWLNKyUD�E\�WKH4XUnyQ� VLQFH� DVNLQJ� $OOyK�L IRU�WKH�EHVW���ZKHWKHU�LW�EH�E\�WKH�4XUnyQ�RU7DVEzK�EHDGV�LV�SHUPLWWHG�ZKHQ�D�SHUVRQ�FDQ�QRW�FRPH�WR�D�FRQFOXVLRQ�
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$IWHU� UHFLWLQJ� WKH� VXSSOLFDWLRQV� DVNLQJ�$OOyK�L IRU�WKH�EHVW��UHVHDUFK�DQGLQYHVWLJDWLRQ�� DQG� KDYLQJ� DVNHG� RWKHUV� IRU� DGYLFH��LI�RQH�LV�VWLOO�LQ�GRXEWDQG� LQGHFLVLYH� ZKHWKHU� WR� SHUIRUP� RU� WR�OHDYH�D�FHUWDLQ�WDVN��WKHQ�LQ�WKLVVFHQDULR� KH� LV� SHUPLWWHG�WR�WXUQ�WR�$OOyK�L��DQG�HLWKHU�WKURXJK�WKH�7DVEz~EHDGV� RU�WKH�4XUnyQ��VHHN�JXLGDQFH��IURP�$OOyK�L����,I�WKH�,VWLNKyUD�FRPHVRXW� oJRRGp�� WKHQ� RQH� VKRXOG� SHUIRUP� WKH� WDVN� DQG� EH� DW�HDVH��DQG�LI�LWFRPHV� RXW� oEDGp�� WKHQ� RQH� VKRXOG� SXW� FRPSOHWH�WUXVW�DQG�UHOLDQFH�XSRQ$OOyK�L DQG�QRW�JR�WKURXJK�ZLWK�RQHnV�SODQV���
7KH� PHWKRG� RI� GHWHUPLQLQJ� ZKHWKHU�WKH�RXWFRPH�LV�mJRRGn�RU�mEDGn�IURPWKH� 4XUnyQ� LV� WKDW� DIWHU� DOO�WKH�HWLTXHWWH�DQG�FRQGLWLRQV�RI�SHUIRUPLQJ�WKH,VWLNKyUD� E\� WKH� 4XUnyQ� KDYH�EHHQ�IXOILOOHG��LI�WKH�YHUVH�WKDW�FRPHV�LV�RQHWKDW�FRQWDLQV�D�FRPPDQG�WR�VRPHWKLQJ�JRRG��D�GHVFULSWLRQ�RI�WKH�%HOLHYHUV�WKH� UHZDUGV� RI� WKRVH� ZKR� ZLOO� GZHOO� LQ� 3DUDGLVH�� RU�WKH�JODG�WLGLQJV�RI3DUDGLVH� �� WKHQ� WKDW�,VWLNKyUD�ZLOO�LQGLFDWH�mJRRGn�DQG�RQH�VKRXOG�SURFHHGZLWK�WKH�LQWHQGHG�DFW�ZLWK�SHDFH�LQ�KLV�KHDUW�
+RZHYHU�� LI� WKH� YHUVH� WKDW� FRPHV� PHQWLRQV� WKH� DQJHU�RU�SXQLVKPHQW�RI$OOyK� L�� SURKLELWLRQ� IURP� HYLO�� GHVFULSWLRQV� RI� WKH� QRQ�%HOLHYHUV� DQGK\SRFULWHV�� H[SODQDWLRQ� RU�GHVFULSWLRQ�RI�WKH�SXQLVKPHQW�RI�KHOO���WKHQ�RQHVKRXOG�VHHN�UHIXJH�ZLWK�$OOyK�L DQG�VKRXOG�QRW�SHUIRUP�WKH�LQWHQGHG�WDVN�
,I� WKH�YHUVH�WKDW�FRPHV�LV�RQH�LQ�EHWZHHQ�WKHVH�WZR�W\SHV��WKHQ�WKH�,VWLNKyUDVKRXOG�EH�WDNHQ�DV�QHXWUDO�

�� 7DNHQ� IURP� WKH�7DIVLU�RI�WKH�4XUnyQ�E\�m$OODPyK��DEyn�DEynz���9ROXPH����3DJH���
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> �� @0HWKRG�RI�,PyP�-DnIDU�DO��yGLT�D�D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë�ÌÀÊ¤����	̈ �ô�øº�È�¦�óÖ �¾�à�¥��ò�ì�ç��Ä��Ä�à�óÖ Ê§¢�¬	ð�óÖ �ú	÷�È̈ È°¢�¼	¬�ÇÊÖ È©Ì®È°È¢�¦Ǣ Ê¤�Ê«�Âº�è�¥�
¾ºº�ø�̧ �÷�Ê¾¡�	̈ �à��	Ë��ô�ß��ú�ø�û�ÌÀÈ¢�È½Ê°�¾�ëÈÂ��î	�¢�Ô�ë��	ç ÈÀ¢�ï�N¾	¾�¬ºº�È�û��î�¥¢�¬	ï��ú	÷��̈ ��È¢�¢�ü���óÊ¤�Ì«�Â�»���ç��î	ì�ô�»��ô�ß��î	¬�́ �·ÈÂ��î��	óÈÂ�úºº	÷ÈÂ�Ç©¢�ëÈ°ÈÂ��ª	Ç��¾�à�«ÈÂ�	æ�̧ �Ð�ø�óÖ �¶�¬�è�«��ö�̄ ����î	ó¦Ǣ ��ô�ß�¢���¥�	þ�	ç�¢�÷��Â�Ü�ü�«ÈÂ��Â�Ø�ÇÈ¢��̈ �¬	Ç�	̈ �à�¥¢�ÈóÖDO�,PyP� DO��yGLT�D VDLG��o,I�\RX�LQWHQG�WR�SHUIRUP�WKH�,VWLNKyUD�IURP�7KH1REOH�%RRN��4XUnyQ���WKHQ�VD\��Ê«�Âº�è�¥�
¾�ø�̧ �÷�Ê¾¡�	̈ �à��	Ë��ô�ß��ú�ø�û�ÌÀÈ¢�È½Ê°�¾�ëÈÂ��î	�¢�Ô�ë��	ç ÈÀ¢�ï�ÌÀÊ¤�N¾	¾�¬ºº�È�û��î�¥¢�¬	ï��ú	÷��̈ ��È¢�¢�ü���óÊ¤�Ì«�Â�»���ç��î	ì�ô�»��ô�ß��î	¬�́ �·ÈÂ��î��	óÈÂ��î	ó¦Ǣ ��ô�ß�¢���¥m,Q� WKH�1DPH�RI�$OOyK��WKH�0RVW�*UDFLRXV��WKH�0RVW�0HUFLIXO���2n�$OOyK���,ILQ� \RXU� SODQ� DQG� GHVWLQ\� ZKLFK� \RX� KDYH� EHVWRZHG� RQ�WKH�6KznD�RI�WKHIDPLO\� RI� 0X~DPPDG� ZLWK� WKH� VS HHG\� UHWXUQ� RI� <RXU� *XDUGLDQ� DQG5HSUHVHQWDWLYH� RYHU� <RXU�FUHDWLRQV��WKHQ�VKRZ�XV�D�YHUVH�IURP�<RXU�%RRNWKDW�ZLOO�JXLGH�XV�WR�LW��WKDW�ZKLFK�LV�JRRG��n
7KHQ�� RSHQ�WKH�ERRN��4XUnyQ��DQG�JR�IRUZDUG�VL[�SDJHV�DQG�RQ�WKH�VHYHQWKSDJH��ORRN�DW�WKH�VL[WK�OLQH��DQG�WDNH��DFW�XSRQ��ZKDW�LV�LQ�WKDW�YHUVH�p ��

�� %L~yU�DO�$QZyU��9ROXPH�����3DJH����
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%\� QR� PHDQV� GRHV� WKH� ,VWLNKyUD� E\�WKH�4XUnyQ�RU�ZLWK�WKH�7DVEz~�EHDGV�HYHQ� DIWHU� IROORZLQJ� WKH�HWLTXHWWH�DQG�DOO�RI�WKH�SUHUHTXLVLWHV��SUHYHQW�RQHIURP� XVLQJ� KLV�EUDLQ�RU�UHDVRQLQJ�DQG�VHHNLQJ�DGYLFH�IURP�RWKHUV���7KLV�LVDOVR�QRW�mIXWXUH�WHOOLQJn�
5DWKHU�� LI� DIWHU� RQH� KDV�WKRXJKW�DERXW�WKH�WDVN�WKDW�RQH�ZDQWV�WR�SHUIRUP�KDV� ZHLJKHG�WKH�SURV�DQG�FRQV�DQG�KDV�WDNHQ�DGYLFH�IURP�RWKHUV�DQG�LV�VWLOOLQ�GRXEW��WKHQ�DW�WKLV�SRLQW��WKHVH�W\SHV�RI�,VWLNKyUDV�FRPHV�LQWR�SOD\�
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> �� @,VWLNKyUD�E\�WKH�4XUnyQ�EHIRUH��DOyW� �D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë��úºº	÷ ÉÀ��ð�� ¢�÷��¾�à�¥È¢�ÈÀ¢�Ø���ÌóÖ MÀ���ç�Ê̈ ���ÐóÖ ��óÊ¤��ª�ø�ë�¦Ǣ Ê¤��Â�Ü�ûÉ¦þ�ÌÂÈ¢�	þºº�¥ �À�¼�ç��î�¦�ô�ë��	ç �Þ�ì�� Ç ���Ë NÄÈ¢�Ê̈ ���ÐóÖ �DÊ¤�È¿¢�ë�¦Ǣ Ê¤�ÊÀ¢�È�ûÊÖ�È�Ö È ¢�Ë�ÌÀÊ¤��	þ�¥��À�¼�ç�	þ�	ç�Ã�Â�«�¢�÷�Ê¾MÂÈ¢��DÊ¤��Â�Ü�û¢�ç�	æ�̧ �Ð�ø�óÖ �¶�¬�çÊ¤DO�,PyP� DO��yGLT� D VDLG��oeZKHQ�\RX�ZDNH�XS�IRU�WKH��DOyW��VHH�ZKDW�LVLQ� \RXU� KHDUW� DQG� WDNH� WKDW� �VWHS�� VLQFH� WKH� GHYLO� LV�IDU�DZD\�IURP�WKHSHUVRQ� ZKR� ULVHV� XS�IRU�WKH��DOyW���2U��RSHQ�XS�WKH�4XUnyQ�DQG�WDNH�Z KDW\RX� VHH�RQ�WKH�ILUVW�OLQH��RQ�WKH�ULJKW�KDQG�VLGH�RI�WKH�SDJH��DQG�DFW�XSRQ�LW�DQG�ZKDWHYHU�LV�JRRG�IRU�\RX�ZLOO�EH�LQ�WKDW���*RG�:LOOLQJ�p ��
7KDW� ZKLFK� KDV� EHHQ�PHQWLRQHG�LQ�WKH�EHJLQQLQJ�RI�WKLV��DGzWK�UHJDUGLQJWKH� SHUIRUPDQFH� RI� WKH� ,VWLNKyUD�E\�WKH�4XUnyQ�LV�RQO\�DIWHU�WKH�'Xyn�DQGVXSSOLFDWLRQ� IRU� ,VWLNKyUD� DQG� DVNLQJ� WKH� EHVW� IURP� $OOyK�L KDYH�EHHQH[KDXVWHG�� � 7KLV� IRUP� RI� ,VWLNKyUD� LV� RQO\� SHUPLVVLEOH�ZKHQ�GRXEW�VWLOOUHPDLQV� DIWHU� GHHS� WKLQNLQJ��SRQGHULQJ�RQ�WKH�VXEMHFW��DQG�VHHNLQJ�DGYLFHIURP�RWKHUV�
7KH� DERYH� ZDV� PHQWLRQHG� VLQFH�WKH�UHODWHU�RI�WKLV��DGzWK��<DVDn�4XPPz�KDG� DVNHG� WKH�,PyP�WKDW�ZKHQ�KH�LQWHQGHG�WR�SHUIRUP�D�FHUWDLQ�DFWLRQ�DQGKDG� DVNHG� $OOyK� L WR� JXLGH�KLP�WR�ZKDW�ZDV�WKH�EHVW�IRU�KLP��EXW�KH�GLGQRW� FRPH�WR�D�FOHDU�FXW�DQVZHU�DQG�GRXEW�DQG�LQGHFLVLRQ�VWLOO�H[LVWHG�ZLWKLQKLP�� � ,W� ZDV� DW� WKLV� WLPH� WKDW� WKH�,PyP�VSRNH�WKH�ZRUGV�WKDW�KDYH�EHHQTXRWHG�DERYH�
�� 7DKGKzE�DO�$~NyP��9ROXPH����3DJH�����_�%L~yU�DO�$QZyU��9ROXPH�����3DJH����_�:DVynLO�DVK�6KznD��9ROXPH����3DJH�������DGzWK�����
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> �� @,VWLNKyUD�E\�WKH�4XUnyQ�q�QRW�E\�DXJXU\��IXWXUH�WHOOLQJ�
� ��D��É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë� �ÊÀ¡�Â�ì�ó¢�¥�Ì¾���è�¬�«���DO�,PyP� -DnIDU� DO��yGLT� D VDLG�� o'R� QRW� SHUIRUP� WKH� DXJXU\� �E\�WKH4XUnyQ�p

7KH�PHDQLQJ�RI�SHUIRUPLQJ�WKH�DXJXU\�E\�WKH�4XUnyQ��LQ�WKH�DERYH��DGzWK�ZKLFK� KDV� EHHQ� IRUELGGHQ� LV� WR� VHHN� WKH� NQRZOHGJH� RI� WKH� XQVHHQ�IRUHWHOOLQJ� IXWXUH� HYHQWV��DQG�WU\LQJ�WR�ILQG�RXW�WKH�RXWFRPH�RI�DFWLRQV�WKDWRQH�ZLOO�SHUIRUP�LQ�WKH�IXWXUH�
+RZHYHU�� VHHNLQJ�WKH�EHVW�E\�WKH�4XUnyQ�ZKLFK�KDV�HYHQ�EHHQ�HPSKDVL]HGLQ� WKH�+RO\�%RRN��LQ�UHDOLW\��LV�MXVW�WR�UHPRYH�GRXEW�DQG�XQFHUWDLQW\�DQG�WRJXLGH� WKH� SHUVRQ� WR� FKRRVH� RQH�RI�WZR�SDWKV��HLWKHU�WR�SHUIRUP�RU�UHIUDLQIURP�D�FHUWDLQ�DFW��
,Q� DGGLWLRQ�� RQH� PXVW� SD\� FORVH� DWWHQWLRQ� WR� WKH�IDFW�WKDW�LQ�QR�LQVWDQFHVKRXOG� WKH� ,VWLNKyUD�q�EH�LW�E\�WKH�4XUnyQ��WKH�7DVEz~�EHDGV��RU�SDSHUV���EHSHUIRUPHG� EHIRUH�XVLQJ�RQHnV�RZQ�*RG�JLYHQ�LQWHOOLJHQFH�RU�DVNLQJ�RWKHUVIRU� DGYLFH� DQG� JXLGDQFH�� � 7KHVH� WKUHH� W\SHV� RI�,VWLNKyUD�GR�QRW VSHFLI\RQHnV� UHVSRQVLELOLW\�� UDWKHU��WKH\�MXVW�JXLGH�D�SHUVRQ�DQG�UHPRYH�WKH�GRXEWDQG� XQFHUWDLQW\� IURP� RQHnV� PLQG�� WKDW� WRR� DIWHU� WKH�SHUVRQ�KDV�WKRXJKWDERXW�WKH�WDVN��DVNHG�DGYLFH�IURP�RWKHUV�DQG�LV�VWLOO�DW�D�GHDG�HQG�
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> �� @,VWLNKyUD�E\�7DVEzK�%HDGV�E\�,PyP�DO�=DPyQD�J
	̈ �̧ �¦�Èó¢�¥�Ê̈ È°¢�¼	¬�ÇÊÖ �	ç 	þ���ô�ß�Ê�Ö É©¦���ô�Ï��ö	�¢�ì�óÖ �ú�ß��ö��º���ô�ßÈÂ�	þºº���ô�ß�Ê�Ö É©¦���ô�Ï�	þ	ó¡ÈÂ����¦�üóÖ �ô�ß��Oô�Ð��ÈÂ�¢�ÿ�À�»���� �þ�ûÈ¢�ªº��	ì�¥�ÌÀ��º�ç �ú���ü�̄Ö �ú���ü�̄Ö �¾�à��ÈÂ�	̈ �̧ �¦�ÈóÖ �ô�ß��Ò�¦�ì��ÈÂ�Ç©¦�Â�÷�Èª���̄

� ��ò�à�è�«��� �����ç ÊÀ¢�¬�ü�̄Ê¤ �ª��	ì�¥�ÌÀ���ç��ò�à�çÊ¤ �����ç Å̈�¾	·¦ÆÂ,W� KDV� EHHQ� QDUUDWHG� IURP� DO�4ynLP� K UHJDUGLQJ� WKH�,VWLNKyUD�E\�WKHWDVEz~� WKDW�� o7KH� WDVEzK� VKRXOG� EH� WDNHQ� �LQ� WKH� KDQG��� DQG�EOHVVLQJVVKRXOG� EH�VHQW�RQ�0X~DPPDG�DQG�KLV�IDPLO\�H WKUHH�WLPHV��DQG�WKHQ�SLFND� VSRUW� RQ� WKH� EHDGV� DQG� FRXQW� WKHP�WZR�E\�WZR� ��,I�DW�WKH�HQG�RQO\�RQHEHDG� UHPDLQV�� WKHQ� \RX� VKRXOG� SHUIRUP� WKDW� DFWLRQ�� DQG� LI� WZR�EHDGVUHPDLQ��WKHQ�\RX�VKRXOG�QRW�SHUIRUP�LW�p ��

�� %L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK��
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> �� @,VWLNKyUD�E\�3DSHUV � �D �Â	ë¢�¦�óÖ É¿¢�÷ÊÖ È¾¢�ë�	þººKôóÖ �ö�È�¥�¢���ü	÷�Çª���̄��	ç �¤�¬�ï¢�ç�Ç̧ ¢�ëÊ° �ª	Ç��À�¼�ç�Å¦Â�÷È¢�È©Ì®È°È¢�¦Ǣ Ê¤��̈º�û���ç��úºº�¥ ÊÀ���è	ó��ö�	ð�̧ �óÖ �Ä��Ä�à�óÖ 	þKôóÖ �ú	÷�Å̈�Â��	»��ö�	·�ÂóÖ �ú�ø�·�ÂóÖ	þºKôóÖ �ú	÷�Å̈�Â��	»��ö�	·�ÂóÖ �ú�ø�·�ÂóÖ 	þKôóÖ �ö�È�¥�¢���ü	÷�Çª���̄��	ç�ÈÂ� �þ�ô�à�çÖÈ½K�º�Ð�÷��ª�̧ �«�¢���à�Ó��ö�̄���ò�à�è�«��� �̈ �û���ç��ú�¥�ÊÀ���è	ó��ö�	ð�̧ �óÖ �Ä��Ä�à�óÖÇ̈�Âºº�÷ �̈ ��¢	÷�¢���	ç �ò�ë ÈÂ�Å̈�¾�́ �Ç��¾�́ �Ç¢�ç��ª�ã�Â�ç�¦Ǣ ���ç��ú���¬�à�ïÈ°�Oò�Ï��ö�̄��ö��ººKôóÈ¢ �ò�ë ÈÂ��¢È	ó¢�³����¬�ÇÖ �ö�̄�
̈ ��	ç¢�ß��	ç Å̈�Â��	»�	þ	¬�ø�·�Â�¥��þKôóÖ �Z	¼�¬�ÇÈ¢�öºº�̄ 
̈ ��	ç¢�ß�ÈÂ��î�ü	÷��Â�È�� �	ç ÄÊ°��÷É¢��Þ�	ø�³��	ç �	ó �Â�¬�»Ö ÈÂ��	ó �Â	»�È«�Âº�» ÌÀ��ºº�ç Å̈�¾	·¦ÆÂ�Ì«�Â�»È¢�ÈÂ�¢���Ë���Ì�ç�Ȩ̂ ¢�ë�ÂóÖ ��óÊ¤�È½	¾���¥�Ì§�Â�ÓÖÆª��º�̄ È«�Â�»�ÌÀÊ¤�ÈÂ�ÉÁ�¾��Â�« Ä	ÀMóÖ �Â�÷È�Ö �ò�à�ç¢�ç��ò�à�çÖ Æ©¢��	ó¦���¬�÷�Æª���̄� ÆÃ�Â�»ÉÌ�Ö ÈÂ��ò�à�çÖ Æ̈ �¾	·¦ÆÂ��ª�³�Â�»�ÌÀÊ¤�ÈÂ��þ�ô�à�è�«����ç��ò�à�è�«��� Æ©¢��	ó¦���¬�÷�ÈÂ�	þº�¥ �ò�ø�ß¢�ç�¢�ÿ�Â�°�ïÈ¢��Â�Ü�û¢�ç��Æ�ø�»���óÊ¤�Ȩ̂ ¢�ë�ÂóÖ �ú	÷�Ì«�Â�»���ç��ò�à�è�«����¢����óÊ¤�É«¢�¬�̧ �«��� �̈ �ÇÊ®¢�ÈóÖ Ȩ̂ È®DO�,PyP� DO�%yTLU� D VDLG�� o,I� \RX� LQWHQG�WR�GR�VRPHWKLQJ��WKHQ�WDNH�VL[SLHFHV�RI�SDSHU�DQG�RQ�WKUHH�RI�WKHP�ZULWH���úº�¥ ÊÀ���è	ó��ö�	ð�̧ �óÖ �Ä��Ä�à�óÖ 	þKôóÖ �ú	÷�Å̈�Â��	»��ö�	·�ÂóÖ �ú�ø�·�ÂóÖ 	þKôóÖ �ö�È�¥
� �þ�ô�à�çÖ �̈ �û���ç
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,Q� WKH� QDPH� RI�$OOyK��WKH�0RVW�*UDFLRXV��WKH�0RVW�0HUFLIXO� *RRGQHVV�LVIURP� $OOyK��WKH�*UHDW�� WKH�:LVH�IRU�)XOyQ�WKH�VRQ�RI�)XOyQ��SXW�\RXU�QDPHKHUH��KH�ZLOO�GR��LW��
2Q�WKH�RWKHU�WKUHH�SLHFHV�RI�SDSHU�ZULWH���úº�¥ ÊÀ���è	ó��ö�	ð�̧ �óÖ �Ä��Ä�à�óÖ 	þKôóÖ �ú	÷�Å̈�Â��	»��ö�	·�ÂóÖ �ú�ø�·�ÂóÖ 	þKôóÖ �ö�È�¥� �ò�à�è�«��� �̈ �û���ç,Q� WKH� QDPH� RI�$OOyK��WKH�0RVW�*UDFLRXV��WKH�0RVW�0HUFLIXO� *RRGQHVV�LVIURP� $OOyK��WKH�*UHDW�� WKH�:LVH�IRU�)XOyQ�WKH�VRQ�RI�)XOyQ��SXW�\RXU�QDPHKHUH��KH�ZLOO�QRW�GR��LW��
7KHQ� SODFH� WKHP� XQGHU� \RXU� SUD\HU� PDW�� � 5HDG�D�WZR� UDNmDW��DOyW�DQGZKHQ� \RX� ILQLVK�� JR� LQWR� VDMGDK� DQG� UHFLWH� WKH� IROORZLQJ� RQH�KXQGUHGWLPHV�

� 
̈ ��	ç¢�ß��	ç Å̈�Â��	»�	þ	¬�ø�·�Â�¥��þKôóÖ �Z	¼�¬�ÇÈ¢,� VHHN� WKDW� ZKLFK�LV�JRRG�IURP�$OOyK�WKURXJK�+LV�0HUF\��WKH�JRRGQHVV�IRUWKH�RXWFRPH�
7KHQ�JHW�XS�DQG�ZKLOH�VLWWLQJ�VD\�� 
̈ ��	ç¢�ß�ÈÂ��î�ü	÷��Â�È�� �	ç ÄÊ°��÷É¢��Þ�	ø�³��	ç �	ó �Â�¬�»Ö ÈÂ��	ó �Â	»��ö��KôóÈ¢
)ROORZLQJ� WKLV�� ZLWK� \RXU� KDQGV� VKXIIOH� WKH � VL[� SDSHUV� DQG�RQH�E\�RQHFKRRVH�WKUHH�RI�WKHP���,I�WKUHH�RI�WKH�FDUGV�FRPH�XS�ZLWK�
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�úº�¥ ÊÀ���è	ó��ö�	ð�̧ �óÖ �Ä��Ä�à�óÖ 	þKôóÖ �ú	÷�Å̈�Â��	»��ö�	·�ÂóÖ �ú�ø�·�ÂóÖ 	þKôóÖ �ö�È�¥
� �þ�ô�à�çÖ �̈ �û���ç7KHQ� SHUIRUP� WKH�DFWLRQ�WKDW�\RX�KDG�LQWHQGHG�WR�GR� +RZHYHU��LI�WKUHH�RIWKH�FDUGV�FRPH�XS�ZLWK���úº�¥ ÊÀ���è	ó��ö�	ð�̧ �óÖ �Ä��Ä�à�óÖ 	þKôóÖ �ú	÷�Å̈�Â��	»��ö�	·�ÂóÖ �ú�ø�·�ÂóÖ 	þKôóÖ �ö�È�¥� �ò�à�è�«��� �̈ �û���ç

7KHQ� GR� QRW� SHUIRUP� WKDW�DFWLRQ�ZKLFK�\RX�KDG�LQWHQGHG�WR�GR��� ,I�RQH�RIWKH� FDUGV�VDLG�WR�SHUIRUP�WKH�DFW�DQG�WKH�RWKHU�RQH�VDLG�QRW�WR�SHUIRUP�WKHDFW�� WKHQ� SLFN� XS�WKH�FDUGV�XQWLO�\RX�KDYH�SLFNHG�XS�ILYH�DQG�VHH�ZKLFK�RIWKHP� LV� PRUH�DQG�DFW�DFFRUGLQJ�WR�LW��DQG�LW�LV�QRW�QHFHVVDU\�WR�SLFN�XS�WKHVL[WK�RQH�p��

�� %L~yU�DO�$QZyU��9ROXPH�����3DJH�������DGzWK�� _�DO�.yIz��9ROXPH����3DJH����
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6HFWLRQ�6HYHQ7KH�%HVW�7LPH�WR�3HUIRUP�DQ�,VWLNK�UD
> �� @,VWLNKyUD�DIWHU�D�WZR�5DNmDW�0XVWD~DE��DOyW� �D Ê®¦���³�É¿¢�÷ÊÖ È¾¢�ë� ��ú���¬�à�ïÈ°��î	«���Ï��¾�à�¥�É̈ È°¢�¼	¬�ÇÊÖ �ú�ð�¬�ó�ÈÂþ,PyP� DO�-DZyG�D VDLG��o,W�LV�EHVW�WKDW�\RX�VHHN�WKH�EHVW��IURP�$OOyK��DIWHUD�WZR�UDNDW��DOyW�p��

�� )DW~�DO�$EZyE��3DJH�����_�:DVynLO�DVK�6KznD��9ROXPH����3DJH������DGzWK������
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> �� @,VWLNKyUD�DIWHU��DOyW
� �D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ ¾¢�ë� ÈÂ�	þ���ô�ß��ú�°���ó ÈÂ��þKôóÖ 	¾�ø�̧ ���ó �ö�̄��ú���¬�à�ïÈ°�Oò�Ð���ô�ç��¢ ���Ë��ö�ï�¾�·È¢�È®¦È°È¢�¦Ǣ Ê¤��Âº�÷È�Ö ¦�À�ÿ�ÈÀ¢�ï�ÌÀÊ¤��ö��KôóÈ¢����É¾��ì�� ÈÂ�	þ	¬���¥��ò�ÿÈ¢�ÈÂ����¦�üóÖ ��ô�ß��Oô�Ð���î	óǢ ��Â���ã�ÈÀ¢�ï�ÌÀÊ¤�ÈÂ�ÉÁÌ°	¾�ëÖ ÈÂ��	ó ÉÁ�Â�È���ç�ÈÄ¢���ûÉ®�ÈÂ���ü�Ê®��	ç �	ó Å¦Â���»

� �����ü�ß��þ�ç�Â�Ï¢�ç,PyP� DO��yGLT�D VDLG��o,I�DQ\�RI�\RX�ZLVK�WR�GR�VRPHWKLQJ���WKHQ�VWDUW�RIIE\�� SUD\LQJ� D� WZR� UDNmDW� �DOyW� DQG� SUDLVH� DQG� H[WRO�$OOyK�L DQG�VHQGEOHVVLQJV�RQ�WKH�3URSKHW�DQG�KLV�IDPLO\�H WKHQ�VD\��ÈÂ��ºº	ó ÉÁ�Â�È���ç�ÈÄ¢���ûÉ®�ÈÂ���ü�Ê®��	ç �	ó Å¦Â���»��Â�÷È�Ö ¦�À�ÿ�ÈÀ¢�ï�ÌÀÊ¤��ö��KôóÈ¢���ü�ß��þ�ç�Â�Ï¢�ç��î	óǢ ��Â���ã�ÈÀ¢�ï�ÌÀÊ¤�ÈÂ�ÉÁÌ°	¾�ëÖ2n� $OOyK�LI�WKHUH�LV�JRRG�LQ�WKLV�DFWLRQ�IRU�PH�LQ�P\�UHOLJLRQ�DQG�LQ�P\�OLIH�WKHQ� PDNH� LW� HDV\� IRU�PH�DQG�GHVWLQH�LW�IRU�PH��EXW�LI�LW�LV�RWKHU�WKDQ�WKLV�WKHQ�WXUQ�LW�DZD\�IURP�PH�p��

�� 0DQ� /y� <D~|XUX� DO�)DTLKL�� 9ROXPH� ��� 3DJH� ����� �DGzWK������_�7DK|KzE�DO�$~NyP��9ROXPH����3DJH�����_�:DVynLO�DVK�6KznD��9ROXPH����3DJH������DGzWK������
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> �� @,VWLNKyUD�DIWHU��DOyW�DO�)DMU� �D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ È¾¢�ë���î��ºº�³ÈÂ�È ¦�À	·��î��¾�� �Þ�ç�Â�«�ÌÀÈ¢��¾�à�¥��ò�ì�ç��Â�́ �è�óÖ È̈ ���Ï��ª��Mô�Ï�¦Ǣ Ê¤� 
¾�ø�̧ �÷��ô�ß�Oò�Ð�ç�Ê§����ä�óÖ É¿���ß��ª�ûÈ¢ÈÂ��ö�ô�ßÈ¢���ÈÂ��ö�ô�à�«��î�ûÊ¤��ö��KôóÈ¢��� 
̈ �ï�Â�¥�È°¢��	»�ÄÊ°��÷É¦ �ú	÷�	þ�¥�É©�Â�÷È¢�¢�÷��Þ�	ø�³��	ç �	ó �Â	»ÈÂ�
¾�ø�̧ �÷�Ê¾¡ÈÂ�È�Ö �Z	¼�¬º�ÇÈ¢�����Ç̈�Âº�÷ �̈ºº��¢	÷�Ê̈�¾�́ �È�óÖ �	ç É¾��ì�«��ö�̄����
̈ ��	ç¢�ßÈÂ¢���û���ç��î�¬�³¢�·��ª�«È¢��ö�̄����	þ	«È°�¾�ì�¥�
̈ ��	ç¢�ß��	ç È�Ö É°	¾�ì�¬�ÇÈ¢ÈÂ��î	¬�ø�·�Â�¥
� �Ç¾¢�·�Oò�ï��	ç �î�ó��Â���»,PyP� -D
IDU�DO��yGLT�D VDLG���:KHQ�\RX�KDYH�ILQLVKHG��DOyW�DO�)DMU��WKHQOLIW� XS� \RXU� KDQGV� VXFK� WKDW� WKH\� DUH� LQ� IURQW� RI�\RXU�I DFH�DQG�VD\�WKHIROORZLQJ��
¾ºº�ø�̧ �÷��ô�ß�Oò�Ð�ç�Ê§����ä�óÖ É¿���ß��ª�ûÈ¢ÈÂ��ö�ô�ßÈ¢���ÈÂ��ö�ô�à�«��î�ûÊ¤��ö��KôóÈ¢
̈ �ï�Â�¥�È°¢��	»�ÄÊ°��÷É¦ �ú	÷�	þ�¥�É©�Â�÷¢�¢�÷��Þ�	ø�³��	ç �	ó �Â	»ÈÂ�
¾�ø�̧ �÷�Ê¾¡ÈÂ

� �
̈ ��	ç¢�ßÈÂ2n� $OOyK�� YHULO\� <RX� NQRZ� �EHWWHU �� DQG�ZH�GR�QRW�NQRZ�DQG�\RX�DUH�WKH.QRZHU� RI� WKH�8QVHHQ��VR�VHQG�EOHVVLQJV�RQ�0X~DPPDG�DQG�WKH�IDPLO\�RI0X~DPPDG� DQG� JLYH� PH� WKH� EHVW�LQ�DOO�WKDW�,�UHVROYH�WR�GR�RI�WKDW�ZKLFKZLOO�EH�D�EOHVVLQJ�DQG�JRRG��IRU�PH��
7KHQ�JR�LQWR�VDMGDK�DQG�VD\�WKH�IROORZLQJ�OLQH�RQH�KXQGUHG�WLPHV�
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�	þ	«È°�¾�ì�¥�
̈ ��	ç¢�ß��	ç È�Ö É°	¾�ì�¬�ÇÈ¢ÈÂ��î	¬�ø�·�Â�¥�È�Ö �Z	¼�¬�ÇÈ¢,� DVN�WKH�EHVW�IURP�$OOyK�E\�<RXU�0HUF\��DQG�,�VHHN�WKH�SRZHU�DQG�VWUHQJWKWR�SHUIRUP�WKLV�JRRG�ZRUN�IURP�$OOyK�p
7KHQ�� DVN�IRU�\RXU��OHJLWLPDWH��GHVLUHV�VLQFH�LQ�WKLV�LV�ZKDW �LV�JRRG�IRU�\RXLQ�ZKDWHYHU�KDSSHQV��
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> �� @,VWLNKyUD�LQ�WKH�)LQDO�6DMGDK�RI��DOyW�DO�/DzO� �D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ ¾¢�ë�Ç̈�Âº�÷ �̈ ��¢	÷��¾�³¢�Ç��ª�ûÈ¢ÈÂ��ò��MôóÖ Ê̈ ���Ï��ú	÷�
̈ �à�ïÈ°��Â	»È¢��	ç È�Ö �Â	¼�¬�ÇÈ¢���	þ	¬�ø�·�Â�¥�È�Ö �Z	¼�¬�ÇÈ¢���É¾��ì�«�Ç̈�Â�÷ÈÂDO�,PyP� DO��yGLT� D VDLG��o,Q�\RXU�ILQDO�UDNDW�RI��DOyW�DO�/DzO��ZKLOH�\RXDUH� LQ� VDMGDK��DVN�$OOyK�IRU�WKH�EHVW�E\�UHFLWLQJ�WKH�IROORZLQJ�RQH�KXQGUHGDQG�RQH�WLPHV� � 	þ	¬�ø�·�Â�¥�È�Ö �Z	¼�¬�ÇÈ¢o,�VHHN�WKH�EHVW�IURP�$OOyK�E\�+LV�PHUF\�p��

�� 0DNyULP� DO�$NKOyT�� 3DJH� ���� _� 0DQ�/y�<D~|KXUX�DO�)DTLKz��9ROXPH����3DJH������DGzWK�����
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> �� @,VWLNKyUD�LQ�WKH�)LQDO�6DMGDK�RI�1yILODK�RI��DOyW�DO�)DMU� �D É¼Ê®¢�ÐóÖ É¿¢�÷ÊÖ ¾¢�ë��̈ºº��¢	÷��Â�́ �è�óÖ ���¬�à�ïÈ° �ú	÷�Ç̈�¾�́ �Ç��Â	»¡ �	ç �ò�³�ÂóÖ �þKôóÖ �Z	¼�¬�È�� ÌÀÈ¢��þººKôóÖ �Z	¼�¬�È�«��ö�̄�	þ	ó¡ ÈÂ����¦�üóÖ ��ô�ß��Oô�Ð�«�ÈÂ��þKôóÖ �¾�ø�̧ �«�Å̈�Â�÷�ÈÂ�Ç̈�Â�÷�ÈÂ��̈ºº��¢	ø�óÖ �ö�ø�«�ÈÂ����¦�üóÖ ��ô�ß��Oô�Ð�«�ÈÂ��þKôóÖ �¾�ø�̧ �«��ö�̄�Å̈�Â�÷��[ÊÈ�ø�»� �È̈�¾	·¦���óÖ,PyP� DO��yGLT� D VDLG� WKH�IROORZLQJ�UHJDUGLQJ�DVNLQJ�$OOyK�IRU�WKH�EHVW�o,Q� WKH� ILQDO� VDMGDK� RI� WKH� UHFRPPHQGHG� SUD\HUV� RI��DOyW�DO�)DMU��RQHVKRXOG� VHHN�WKH�EHVW�IURP�$OOyK�E\�SUDLVLQJ�$OOyK�DQG�VHQGLQJ�EOHVVLQJV�RQWKH� 3URSKHW� DQG�KLV�IDPLO\�DQG�WKHQ�E\�DVNLQJ�$OOyK�IRU�WKH�EHVW�ILIW\�WLPHVIROORZHG� E\� SUDLVLQJ� $OOyK� DQG� VHQGLQJ� EOH VVLQJV� RQ� WKH� 3URSKHW� RQHKXQGUHG�DQG�RQH�WLPHV�p��

�� :DVynLO� DVK�6KznD��9ROXPH����3DJH������DGzWK�������_�0DQ�/y�<D~|KX�DO�)DLKL�9ROXPH����3DJH�������DGzWK�����
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6HFWLRQ�(LJKW9LHZV�RI�WKH�0DU�tMD�7DTO�GDQG�6FKRODUV�RI�,VO�P�5HJDUGLQJ�WKH�,VWLNK�UD
9LHZ�RI��\DWXOOyK�.KRPHLQz�O
o7KHUH� DUH� WZR� PHDQLQJV�RI�WKH�ZRUG�,VWLNKyUD���RQH�RI�WKHP�LV�WKH�DFWXDOPHDQLQJ� DQG� PRUH� WKDQ� DOO� WKH� RWKHU� W\SHV� KDV� EHHQ� PHQWLRQHG�LQ�RXUQDUUDWLRQV� �D~yGzWK�� DQG� LV� WKH� PRVW� FRPPRQ�� DQG� WKLV� LV� VLPSO\VXSSOLFDWLQJ�DQG�DVNLQJ�$OOyK�L IRU�WKH�EHVW� �
7KLV� W\SH� RI� ,VWLNKyUD� KDV� LWV� URRWV� LQ� VXSSOLFDWLQJ� �WR� $OOyK� L��LQ�DOODFWLRQV� WKDW� D� SHUVRQ� SHUIRUPV�� DQG� LV� QRW� RQO\� DGPLUDEOH�� EXW� LVUHFRPPHQGHG��0XVWD~DE��LQ�,VOyP�
7KH� RWKHU�PHDQLQJ�RI�,VWLNKyUD�LV�ZKHQ�D�SHUVRQ�LV�FRQIXVHG�DQG�SHUSOH[HGDERXW� ZKHWKHU� WR� SHUIRUP� DQ� DFW� RU� QRW�� VXFK� WKDW� LW� �WKDW� DFW�� LV�QRWVRPHWKLQJ� WKDW� $OOyK� L KDV�RUGHUHG�XV�WR�SHUIRUP�VXFK�WKDW�+LV�JXLGDQFHZRXOG� EH�WKHUH�QRU�WKDW�RXU�LQWHOOLJHQFH�FRXOG�KHOS�XV�WR�GHFLGH�LI�LW�LV�JRRGRU� EDG�� �,I�WKHUH�LV�QR�ZD\�IRU�D�SHUVRQ�WR�GHFLGH�ZKHWKHU�WR�SHUIRUP�D�WDVNRU� QRW�� DQG� LQ� WKH� VWDWH� RI� FRQIXVLRQ� DQG�XQFHUWDLQW\��LQVWHDG�RI�VLPSO\
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JXHVVLQJ� DQG� SHUIRUPLQJ� WKH� DFW�� WKH� SHUVRQ� VHHNV� UHIXJH�ZLWK�WKH�$OO�.QRZLQJ�$OOyK�L��ZKR�DOO�LQ�GLVWUHVV�WXUQ�WRZDUGV�DQG�VHHN�FRXQFLO�IURP�$OOyK� L ZLOO� HLWKHU� JXLGH� KLP� WKURXJK� KLV� KHDUW�DQG�WKXV�UHYHDO�WR�KLPZKLFK� SDWK� WR� FKRRVH�� VLQFH� LQ� UHDOLW\�� +H� LV� WKH�&KDQJHU�RI�KHDUWV��LQUHODWLRQ�WR�WKH�mVSLULWXDO�,VWLNKyUDn��
2WKHUZLVH�� +H� ZLOO�SODFH�WKH�SHUVRQnV�KDQG�RQ�D�FHUWDLQ�SDUW�RI�WKH�7DVEz~�LI� KH� LV� SHUIRUPLQJ� WKH� ,VWLNKyUD�E\�ZD\�RI�WKH�7DVEz~�EHDGV���RU�KH�ZLOOJXLGH� +LV� VHUYDQWnV� KHDUW� E\� WKH�4XUnyQ��LI�KH�LV�XVLQJ�WKH�4XUnyQ�IRU�KLV,VWLNKyUD��
,V� LW� QRW�WKDW�D�SHUVRQ�ZKR�LV�FRQIXVHG��DIWHU�XVLQJ�KLV�RZQ�FRPPRQ�VHQVHDQG� DVNLQJ� DGYLFH� DQG�KHOS�IURP�RWKHUV�LQ�QHHG�RI�JXLGDQFH�VR�DV�WR�RSHQKLV� SDWK"� � &DQ�LW�EH�WKDW�D�SHUVRQ��ZKRVH�mODPS�RI�WKLQNLQJn�KDV�JRQH�GLPDQG� KDV� VRXJKW� KHOS� IURP� RWKHUV� DURXQG� KLP� QRW�LQ�QHHG�RI�DGYLFH�DQGJXLGDQFH"
,Q� RQH� RI�WKH�YHUVHV�RI�WKH�4XUnyQ��$OOyK�L DIWHU�PHQWLRQLQJ�DQG�FRXQWLQJDOO� RI�+LV�SRZHUV�DQG�WKH�EOHVVLQJV�ZKLFK�+H�KDV�VKRZHUHG�VD\V��o2U��:KRDQVZHUV� WKH� GLVWUHVVHG� RQH� ZKHQ� KH� FDOOV� XSRQ� +LP� DQG� UHPRYHV�WKHHYLO"p��
+RZHYHU�� WKHUH� DUH� H[DPSOHV� WKDW� SHRSOH� ZKR� DUH� DJDLQVW� ,VWLNKyUDPHQWLRQ�� VXFK� DV� WKH�LQFLGHQW�LQ�ZKLFK�WKHUH�ZDV�D�JLUO�ZKR�OLNHG�D�\RXQJER\� DQG� LQ� DOO� ZD\V�� ZHUH� FRPSDWLEOH� ZLWK�HDFK�RWKHU��EXW�DIWHU�WDONLQJZLWK� RQH�DQRWKHU��WKH�,VWLNKyUD�ZDV�SHUIRUPHG�DQG�LW�FDPH�RXW�
EDG
�DQG�WKHGLVFXVVLRQ� HQGHG�WKHUH���$QRWKHU�H[DPSOH�LV�DERXW�D�SHUVRQ�ZKR�ZDQWHG�WRSXUFKDVH�D�KRXVH���(YHU\WKLQJ�ZDV�ILQH�DQG�LQ�DOO�ZD\V��WKH�KRXVH�ZDV�LGHDOq� KH� SHUIRUPHG� DQ� ,VWLNKyUD� DQG� LW� FDPH� RXW� EDG��VR�KH�GHFLGHG�QRW�WRSXUFKDVH�WKH�KRXVH�
�� 6{UDK�1DPO������9HUVH���
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,W� LV� FOHDU� WKDW� WKH� UHSO\� WR� WKHP� DQG� WKRXVDQGV� RI� SHRSOH� OLNH� WKHVHUHJDUGLQJ� WKH� ,VWLNKyUD� �DQG� WKH�SURSHU�XVH�RI�LW���LV�WKDW�LQ�LQVWDQFHV�VXFKDV� WKHVH�� RQO\� RQH� ZKR�KDV�QR�LQWHOOLJHQFH��ZKR�LV�GHILDQW��DQG�ZKR�GRHVQRW� KDYH� D�FRUUHFW�XQGHUVWDQGLQJ�RI�WKH�,VWLNKyUD�ZRXOG�SHUIRUP�LW�LQ�WKHVHLQVWDQFHV�
,W� DOVR� JRHV� ZLWKRXW� VD\LQJ� WKDW� WKH� D~yGzWK� WKDW� KDYH�FRPH�WR�XV�ZLWKUHJDUGV� WR� WKH� ,VWLNKyUD� KDYH� QRW�SURPLVHG�XV�WKDW�ZH�ZLOO�UHDFK�RXU�JRDOZLWKRXW� DQ\� WURXEOHV�RU�GLIILFXOWLHV���5DWKHU��WKDW�ZKLFK�KDV�EHHQ�SURPLVHGLV� WKDW� ZKRVRHYHU� DVNV� $OOyK� L IRU� JRRG�� ZLOO�EH�JUDQWHG�JRRG���,I�LW�LVJRRG� IRU� WKH� SHUVRQ� LQ� KLV�ZRUOGO\�OLIH��WKHQ�KH�ZLOO�EH�JUDQWHG�KLV�ZLVK �DQG� LI� LW� QRW�� WKHQ� LW�ZLOO�EH�VWRUHG�IRU�KLP�DQG�EHVWRZHG�XSRQ�KLP�LQ�WKHQH[W�ZRUOG�p
m$OOyPDK�6D\\LG�0X~DPPDG��XVD\Q��DEyn�DEynz�O
o:KHQ� D� SHUVRQ� PDNHV� WKH�LQWHQWLRQ�WR�SHUIRUP�D�FHUWDLQ�DFW��WKHQ�KH�KDVQR� FKRLFH� EXW�WR�LQYHVWLJDWH�FRQFHUQLQJ�LW��DQG�DV�PXFK�DV�KH�LV�DEOH�WR��KHPXVW� SRQGHU� DQG� WKLQN� q� XVLQJ� WKH� SRZHU�WKDW�$OOyK�L KDV�JLYHQ�KLP�qZKHWKHU�RU�QRW�WR�GR�WKDW�SDUWLFXODU�WKLQJ�
,Q� WKH�HYHQW�WKDW�KH�LV�QRW�DEOH�WR�FRPH�WR�D�FRQFOXVLRQ��LI�ZKDW�LV�JRRG�IRUKLP� LV� LQ� WKDW� DFW���WKHQ�KH�PXVW�DVN�RWKHUV�IRU�DGYLFH�DQG�OHW�KLV�GHFLVLRQOLH�RQ�WKH�DGYLFH�RI�RWKHUV�q�WKRVH�ZKR�DUH�DEOH�WR�RIIHU�DGYLFH�DQG�KDYH�WKHDELOLW\�WR�GLVWLQJXLVK�EHWZHHQ�JRRG�DQG�EDG�
+H� VKRXOG� UHO\� RQ� WKHLU� UDWLRQDOH� WR� FRPH� WR� D� FRQFOXVLRQ� ZKHWKHU�WRSURFHHG� ZLWK� DQ� DFWLRQ� RU� WR� OHDYH� LW���,I�WKLV�URXWH�WRR�GRHV�QRW�SURGXFHUHVXOWV�� WKHQ�KH�LV�OHIW�ZLWK�QR�RWKHU�DOWHUQDWLYH�H[FHSW�WKDW�KH�SOHDGV�WR�+LV/RUG�DQG�DVNV�+LP�IRU�JXLGDQFH�WR�ZKDW�LV�WUXO\�EHVW�IRU�KLP�
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,Q� UHDOLW\�� WKLV� LV� WKH� ,VWLNKyUD�� � 7KLV�PXVW�QRW�EH�UHIHUUHG�WR�DV�mJDLQLQJNQRZOHGJH� RI� WKH� XQVHHQn� RU� DQ� LQFXUVLRQ� RQ� $OOyKnV�JXDUGLDQVKLS�DQGPDVWHUVKLS�XSRQ�XV�
,Q� VXPPDU\�� WKHUH� LV�QR�UHVSRQVLELOLW\�RQ�WKH�UHOLJLRQ�ZKHQ�RQH�SHUIRUPVDQ� ,VWLNKyUD�� VLQFH�WKH�,VWLNKyUD�GRHV�QRWKLQJ�H[FHSW�GHWHUPLQH�ZKLFK�ZD\D� SHUVRQ� VKRXOG� DFW�� � 7KH�,VWLNKyUD�GRHV�QRW�FKDQJH�WKH�UXOHV�RI�$OOyK�LQRU� GRHV� LW� LQIRUP� WKH� VHUYDQW�RI�$OOyK�L WKDW�ZKDW�LV�KLGGHQ�EHKLQG�WKHFXUWDLQV� RI� $OOyKnV� NQRZOHGJH�� � 7KH� RQO\�WKLQJ�WKDW�DQ�,VWLNKyUD�GRHV�LVGHFODUH�� o7KDW� ZKDW� LV�LQ�WKH�SULPH�LQWHUHVW�RI�D�SHUVRQ�ZKR�LV�VHHNLQJ�WKHEHVW�LV�LQ�WKH�SHUIRUPDQFH�RU�QRQ�SHUIRUPDQFH�RI�DQ�DFW�p
7KH� ,VWLNKyUD� LV� WKH� PHDQV� IURP� ZKLFK� RQH� LV� VDYHG� IURP� GRXEW� DQGXQFHUWDLQW\�� �+RZHYHU��DV�IRU�WKH�DIWHU�HIIHFWV�WKDW�ZLOO�KDSSHQ�LQ�WKH�IXWXUHE\� HLWKHU� SHUIRUPLQJ� RU� QRW� SHUIRUPLQJ� WKH� DFWLRQ�� WKH\� DUH� QRW� WKHUHVSRQVLELOLW\�RI�WKH�,VWLNKyUD��DQG�WKH�,VWLNKyUD�KDV�QR�UHODWLRQ�WR�WKLV�
7KH�IXWXUH�RI�D�SHUVRQ�ZKR�SHUIRUPV�WKH�,VWLNKyUD�q�ZKHWKHU�LW�ZLOO�EH�JRRGRU� EDG� q� LV� MXVW� OLNH� WKH� SHUVRQ�ZKR�KDG�QRW�SHUIRUPHG�DQ�,VWLNKyUD�DQGFDUULHG� RQ� ZLWK� KLV� OLIH� XVLQJ� KLV� RZQ� LQWHOOHFW�DQG�DVNLQJ�DGYLFH�IURPRWKHUV�� � ,Q� VKRUW�� WKH� ,VWLNKyUD� LV� QRWKLQJ�PRUH�WKDQ�DQ�DFW�WKDW�SURYLGHVoVDWLVIDFWLRQ� RI� WKH� KHDUW�p�oUHPRYHV�GRXEW�DQG�XQFHUWDLQW\�p�DQG�LV�D�WRROIRU�oKRSH��SURVSHULW\�DQG�KDSSLQHVV�p
)URP� WKH� DXWKHQWLF� QDUUDWLRQV� UHODWHG�IURP�ERWK�WKH�6KzmD�DQG�WKH�$KO�DO�6XQQDK�� LW�KDV�EHHQ�PHQWLRQHG�WKDW�WKH�3URSKHW�RI�,VODP�H XVHG�WR�DVN�IRUWKH� EHVW� DQG� XVHG� WR� HQFRXUDJH� WKRVH� DURXQG� KLP� WR� GR�VR���+H�IRUELGSHRSOH� WR�ULGLFXOH�WKH�,VWLNKyUD�DQG�VDLG��o$Q\�WLPH�WKH�,VWLNKyUD�FRPHV�RXWmEDGn��KDYH�UHOLDQFH�RQ�$OOyK�L DQG�JR�RQ�ZLWK�WKH�ZRUN�p
7KHUHIRUH�� WKHUH� LV�QR�SUREOHP�ZLWK�SHUIRUPLQJ�DQ�,VWLNKyUD�E\�ZD\�RI�WKH4XUnyQ� RU�RWKHU�WKLQJV��VLQFH�LI�WKH�,VWLNKyUD�FRPHV�RXW�IDYRXUDEOH��WKHQ�WKHSHUVRQ� ZLOO� SHUIRUP� WKH�DFWLRQ�ZLWK�D�FRQWHQW�KHDUW�DQG�D�SXUH�VRXO��DQG�LI
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LW� FRPHV� RXW� EDG�� WKHQ� KH� KDV� UHOLHG�XSRQ�$OOyK�L DQG�VKRXOG�FRQWLQXHZLWK�KLV�ZRUN�p
m$OOyPDK�6KDKzG�0XUWD|y�0X�DKKDUz�O
oe:KDW� NLQG� RI� WDON� LV� WKLV� WKDW� WKH� m8ODPy� �RQO\�� PXVW�SHUIRUP�WKH,VWLNKyUD�� � +RZ� PDQ\� SUREOHPV� WKLV�PLVFRQFHSWLRQ�KDV�EURXJKW�XS���$Qm�OLP� LV� VLWWLQJ�LQ�KLV�KRXVH��EXV\�VWXG\LQJ�RU�ZULWLQJ ��WKH�WHOHSKRQH�ULQJVDQG� WKH�SHUVRQ�RQ�WKH�RWKHU�HQG�DVNV��m6LU���,�DP�VRUU\�WR�ERWKHU�\RX��,�QHHGDQ�,VWLNKyUDen
5HJDUGOHVV�� ,� P\VHOI� SHUIRUP�,VWLNKyUD��IRU�RWKHUV���DQG�,�DP�QRW�RSSRVHGWR� LW�� EXW� LW� LV� EHWWHU� WKDW� HDFK� SHUVRQ�SHUIRUPV�DQ�,VWLNKyUD�IRU�KLPVHOI�6RPH� SHRSOH� KDYH� HYHQ�VDLG�WKDW�LW�LV�QRW�DOORZHG�IRU�D�SHUVRQ�WR�SHUIRUPDQ�,VWLNKyUD�IRU�VRPHRQH�HOVH�DQG�HYHU\RQH�PXVW�SHUIRUP�LW�IRU�KLPVHOI�p
�\DWXOODK�6KDKzG��XVD\Q�'DVWJKDzE�6KzUy]z�O
o,VWLNKyUD� OLWHUDOO\� PHDQV� WR� mDVN�WKH�EHVWn�IURP�$OOyK�L�� 2n�$OOyK��,�DPSHUSOH[HG� DQG� GR� QRW�NQRZ�LI�<RXU�SOHDVXUH�LV�LQ�WKLV�WDVN�RU�QRW��ZKLFK�,ZLVK�WR�SHUIRUP����,�DVN�<RX�WR�PDNH�DSSDUHQW�<RXU�SOHDVXUH�XSRQ�PH�
+RZHYHU�� LQ�WKLV�VWDWH��LW�LV�QHFHVVDU\�IRU�RQH�WR�VXSSOLFDWH�WR�$OOyK�L��DQGWKH� WUXH� ,VWLNKyUD� LV� MXVW� WKLV� q� VXSSOLFDWLRQ�� � ,I� E\� WKLV�PHWKRG��RQHnVFRQIXVLRQ� LV�QRW�UHPRYHG��WKHQ�LW�LV�QRW�D�SUREOHP�WKDW�WR�UHPRYH�WKH�GRXEWDQG� XQFHUWDLQW\��WKHQ�RQH�DFWV�DFFRUGLQJ�WR�WKDW�ZKLFK�KDV�EHHQ�PHQWLRQHGLQ� WKH� QDUUDWLRQV� DQG� E\� HLWKHU� WKH� 7DVEz~�RU�WKH�4XUnyQ��KH�FDQ�VHHN�WRDOOHYLDWH�KLV�GLIILFXOWLHV�
+RZHYHU�� WZR�FRQGLWLRQV�PXVW�EH�IXOILOOHG��WKH�ILUVW�LV�WKDW�WKH�SHUVRQ�PXVWEH� LQ� D� VWDWH� RI� VXSSOLFDWLRQ� PHDQLQJ� WKDW�KLV�VWDWH�EH�VXFK�WKDW�KH�WUXO\IHHOV�� m2n� $OOyK�� �3OHDVH�UHPRYH�WKH�GRXEW�LQ�PH�WKURXJK�WKH�EOHVVLQJV�RIWKH�*ORULRXV�4XUnyQ�n
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7KH� VHFRQG� FRQGLWLRQ�� ZKLFK� LV�WKH�PRVW�LPSRUWDQW�RQH��LV�XQGHUVWDQGLQJWKH� FRQWH[W� DQG� PHDQLQJ� RI� WKH�YHUVHV�RI�WKH�KRO\�4XUnyQ���LQFOXGLQJ�WKHSDUWLFXODULWLHV�LQ�UHODWLRQ�WR�DQ�,VWLNKyUD�
,W�PXVW�EH�PDGH�NQRZQ�WKDW�WKH�4XUnyQ�ZDV�QRW�UHYHDOHG�VLPSO\�WR�SHUIRUPWKH� ,VWLNKyUD���5DWKHU��LW�LV�D�ERRN�RI�NQRZOHGJH�DQG�ZLVGRP��ZKLFK�JXLGHVRQH� WR� WKH� SDWKV� RI� VHUYLWXGH� RI�$OOyK�L�� 'RQnW�JHW�PH�ZURQJ��,�DP�QRWRSSRVHG� WR� SHUIRUPLQJ� WKH� ,VWLNKyUD� E\� WKH� 4XUnyQ�� EXW� WKRVH� WZRFRQGLWLRQV�PXVW�EH�SULPDULO\�IXOILOOHG�
,Q� WKH� HYHQW� WKDW�DIWHU�WKLQNLQJ��VXSSOLFDWLQJ�DQG�DVNLQJ�RWKHUV�IRU�DGYLFH�RQH� VWLOO� UHPDLQV� LQ� D� VWDWH� RI� GRXEW�� WKHQ� WKH� EHVW�ZD\�WR�UHPRYH�WKLVXQFHUWDLQW\�� ZKLFK�KDV�DOVR�EHHQ�PHQWLRQHG�LQ�WKH�QDUUDWLRQV��LV�WR�SHUIRUPDQ� ,VWLNKyUD�� DQG� WKDW� WRR� E\� WKH� PHWKRG� NQRZQ� DV� o'KyW�DO�5DTymp��PHDQLQJ� WKH� ,VWLNKyUD� XVLQJ� SDSHUV�� ZKLFK� HYHQ� WKH� PRVW� ZHOO�NQRZQ)XTDKyn��6FKRODUV��XVHG�WR�SHUIRUP�p
�\DWXOODK�DO�m8�Py�6KD\NK�0X~DPPDG�7DTz�%HKMDW
o5HJDUGLQJ� WKH� LQVWDQFHV� LQ�ZKLFK�RQH�VKRXOG�SHUIRUP�DQ�,VWLNKyUD���DIWHUVHHNLQJ� DGYLFH� IURP� WKRVH� SHRSOH� ZKR� DUH� ZHOO� LQIRUPHG� DQGNQRZOHGJHDEOH�� LI� WKHUH�VWLOO�UHPDLQV�GRXEW��WKHQ�DQG�RQO\�WKHQ�VKRXOG�R QHSHUIRUP�DQ�,VWLNKyUD�
7KH� YDULRXV� W\SHV� DQG� PHWKRGV� RI� ,VWLNKyUD� KDYH� EHHQ� PHQWLRQHG� LQ0DIyWL~� DO�-LQyQ�DQG�WKH�YDULRXV�ERRNV�RI�D~yGzWK���$V�IRU�WKH�TXHVWLRQ�WKDWLV� DQ\RQH� DEOH� WR� SHUIRUP�DQ�,VWLNKyUD�E\�WKH�4XUnyQ�RU�7DVEzK�EHDGV�IRUKLPVHOI� RU� QRW�� LW�PXVW�EH�VWDWHG�WKDW�LI�DOO�WKH�FRQGLWLRQV�DQG�HWLTXHWWH�DUHIROORZHG��WKHQ�LW�LV�QRW�D�SUREOHP�p

�� �DGzWK����DV�IRXQG�LQ�WKLV�ERRN
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�\DWXOODK�DO�m8�Py�6KD\NK�1y}LU�0DNyULP�6KzUy]z
o7KHUH� DUH�QXPHURXV�QDUUDWLRQV�UHODWLQJ�WR�WKH�,VWLNKyUD��DQG�LW�LQ�LWVHOI��WKH,VWLNKyUD�� LV� VRPHWKLQJ� WKDW� LV� JRRG�WR�SHUIRUP���0DQ\�VXFFHVVIXO�UHVXOWVKDYH� EHHQ�VHHQ�IURP�LW��DV�ORQJ�DV�WKLQNLQJ�DQG�FRQWHPSODWLRQ��DQG�VHHNLQJWKH� DGYLFH� IURP� RWKHUV�SURYHV�WR�EH�QRW�HQRXJK�IRU�WKH�SHUVRQ�WR�PDNH�XSKLV�PLQG�WR�SHUIRUP�RU�QRW�WR�SHUIRUP�D�FHUWDLQ�WDVN� �
,Q�VXFK�D�VLWXDWLRQ�RI�GRXEW��LW�LV�LQ�SODFH�WR�SHUIRUP�DQ�,VWLNKyUD��+RZHYHU�ZKDWHYHU� WKH� RXWFRPH� PD\� EH�� ZKHWKHU� LW� LV� LQ� DFFRUGDQFH�ZLWK�RQHnVZLVKHV� RU� DJDLQVW� RQHnV� GHVLUHV�� LW� PXVW� EH� DFFHSWHG�� � $Q\WLPH�� RQHSHUIRUPV� DQ� ,VWLNKyUD� E\� DVNLQJ� RWKHUV� IRU� DGYLFH�DQG�KHOS��RQH�VKRXOGDFFHSW� WKDW� DQG�PXVW�QRW�SURFHHG�ZLWK�WKH�mWUDGLWLRQDO�,VWLNKyUDn��VLQFH�LW�LVFOHDU�WKDW�WKLV�ZDV�QRW�D�SODFH�WR�SHUIRUP�WKDW�,VWLNKyUD�
+RZHYHU� LQ� WKLV� W\SH� RI� D� VLWXDWLRQ�� LW� LV�EHWWHU�WKDQ�DIWHU�ZDLWLQJ�VRPHWLPH��JLYH�VRPH�FKDULW\��DQG�WKHQ�FDUULHV�RQ�ZLWK�WKH�WDVN�
:H� KDYH�PHQWLRQHG�WKH�FRQGLWLRQV�IRU�D�SURSHU�,VWLNKyUD�LQ�ZULWLQJ�DQG�WKHSHRSOH� FDQ� UHIHU�WR�WKH�ERRN�m4DZynLG�DO�)LTKLKDn�LQ�WKH�ODVW�GLVFXVVLRQ�RQmFDVWLQJ�ORWVn�IRU�PRUH�LQIRUPDWLRQ�pv
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6XSSOLFDWLRQ�IURP�,PyP�m$Oz�LEQ�DO��XVD\Q�=DzQ�DO�m�ELGzQSHDFH�EH�XSRQ�KLP��IURP�DO��D~zIDWXO�6DMMyGL\DK
7KH� IROORZLQJ�'Xyn�KDV�EHHQ�WDXJKW�WR�XV�E\�WKH��WK ,PyP��DO�6DMMDG��SHDFHEH� XSRQ�KLP��DV�KH�LV�FRPPRQO\�NQRZQ���7KH�$UDELF�DQG�(QJOLVK�'Xyn�DUHDV�IROORZV�
� ��	ó �Ò�ë¦ÈÂ�	þ	ó¡ÈÂ�¾�ø�̧ �÷���ô�ß�Oò�Ð�ç��î	ø�ô	à�¥�È½�Z	¼�¬�ÇÈ¢��û¤ �ö��KôóÈ¢�ºº�ó¤ �̈ �à�Ê°È̄ ��î	óǢ �ò�à�³¦ÈÂ��Ê°¢��	¬�»�¦ �̈ �ç�Â�à�÷�¢�ü�ø���óÈ¢ÈÂ�Ê̈�Â��	¼�ó¢�¥
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2n�*RG�� , DVN�IURP�7KHH�WKH�EHVW�LQ�7K\�NQRZOHGJH�� VR�EOHVV�0X~DPPDG�DQG�KLV�+RXVHKROG� DQG�GHFUHH�IRU�PH�WKH�EHVW�
,QVSLUH�XV�ZLWK�NQRZOHGJH�WR�FKRVH�WKH�EHVW� DQG�PDNH�WKDW�D�PHDQV�WR� EHLQJ�SOHDVHG�ZLWK�ZKDW�7KRX�KDVW�GHFUHHG�IRU�XV� DQG�VXEPLWWLQJ�WR�ZKDW�7KRX�KDVW�GHFLGHG�� %DQLVK�IURP�XV�WKH�GRXEW�RI�PLVJLYLQJ� DQG�FRQILUP�XV�ZLWK�WKH�FHUWDLQW\�RI�WKH�VLQFHUH�
9LVLW�XV�QRW�ZLWK�LQFDSDFLW\� WR�NQRZ�ZKDW�7KRX�KDVW�FKRVHQ��OHVW�ZH� GHVSLVH�7K\�PHDVXULQJ�RXW�� GLVOLNH�WKH�SODFH�RI�7K\�JRRG�SOHDVXUH�� DQG�LQFOLQH�WRZDUG�WKDW�ZKLFK�LV� IXUWKHU�IURP�JRRG�RXWFRPH� DQG�QHDUHU�WR�WKH�RSSRVLWH�RI�ZHOO�EHLQJ�
0DNH�XV�ORYH�ZKDW�ZH�GLVOLNH� LQ�7K\�GHFUHH� DQG�PDNH�HDV\�IRU�XV�ZKDW�ZH�ILQG�GLIILFXOW� LQ�7K\�GHFLVLRQ�
,QVSLUH�XV�WR�\LHOG� WR�WKDW�ZKLFK�7KRX�EULQJHVW�XSRQ�XV�E\�7K\�ZLOO�� OHVW�ZH� ORYH�WKH�GHOD\�RI�ZKDW�7KRX�KDVW�KDVWHQHG� DQG�WKH�KDVWHQLQJ�RI�ZKDW�7KRX�KDVW�GHOD\HG�� GLVOLNH�ZKDW�7KRX�ORYHVW�� DQG�FKRRVH�ZKDW�7KRX�GLVOLNHVW�
6HDO�XV�ZLWK�WKDW�ZKLFK�LV�PRVW�SUDLVHG�LQ�RXWFRPH� DQG�PRVW�JHQHURXV�LQ�LVVXH�� 6XUHO\�7KRX�JLYHVW�JHQHURXV�JDLQ�� EHVWRZHVW�WKH�LPPHQVH�� GRVW�ZKDW�7KRX�ZLOW�� DQG�7KRX�DUW�SRZHUIXO�RYHU�HYHU\WKLQJ�


