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7KH�0RUDO�$UJXPHQW



(FOFSBM�5IFJTN $ISJTUJBO�4QFDJGJD

3FBTPOT�XIZ�(PE�FYJTUT 3FBTPOT�XIZ�$ISJTUJBOJUZ�JT�USVF

3FTQPOTFT�UP�BSHVNFOUT�
GPS�BUIFJTN

3FTQPOTFT�UP�BSHVNFOUT�BHBJOTU�
$ISJTUJBOJUZ
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(FOFSBM�5IFJTN $ISJTUJBO�4QFDJGJD
� "SHVNFOUT�GPS�(PEǢT�

&YJTUFODF
� $PTNPMPHJDBM
� 5FMFPMPHJDBM
� .PSBM�"SHVNFOU��
� 0OUPMPHJDBM�"SHVNFOU�

� /FX�5FTUBNFOU�5FYUVBM�5SBOTNJTTJPO
� )JTUPSJDBM�"SHVNFOU�GPS�UIF�3FTVSSFDUJPO
� 3FMJBCJMJUZ�PG �UIF�#JCMF
� 6OJRVFOFTT�PG �+FTVT
� 6OEFTJHOFE�$PJODJEFODFT

� 1SPCMFN�PG �&WJM
� %JWJOF�)JEEFOOFTT
� *ODPIFSFODF�PG �UIFJTN

� 4DJFODF�WT�'BJUI�	F�H��&WPMVUJPO

� )JTUPSJDBM�&SSPST�JO�UIF�#JCMF
� 4DJFOUJGJD�&SSPST�JO�UIF�#JCMF
� $POUSBEJDUJPOT�JO�UIF�#JCMF
� .PSBM�0CKFDUJPOT�UP�#JCMJDBM�4UPSJFT
� 3FMJHJPVT�1MVSBMJTN�WT�1BSUJDVMBSJTN
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7KH�6WUXFWXUH�RI�&ODVVLFDO�$SRORJHWLFV

2EXYVEP�8LISPSK]�
%VKYQIRXW�JSV�+SH�

6IWTSRHMRK�XS�
%XLISPSKMGEP�3FNIGXMSRW

�

,MWXSVMGEP�%VKYQIRXW�JSV�
.IWYW�6IWYVVIGXMSR

�



,QWURGXFWLRQ�WR�RXU�7RSLF

1DWXUDO�7KHRORJ\�VHHNV�WR�SURYLGH�ZDUUDQW�IRU�EHOLHI�
LQ�*RGèV�H[LVWHQFH�DSDUW�IURP�WKH�UHVRXUFHV�RI�
DXWKRULWDWLYH��SURSRVLWLRQDO�UHYHODWLRQ�

3UHYLRXV�WZR�DUJXPHQWV�EHJDQ�ZLWK�FRUH�GDWD�IURP�
WKH�H[WHUQDO�ZRUOG�WKDW�DUH�LQ�QHHG�RI�H[SODQDWLRQ�

7KH�0RUDO�$UJXPHQW�EHJLQV�ZLWK�GDWD�IURP�KXPDQ�
H[SHULHQFH�WKDW�QHHGV�DQ�H[SODQDWLRQ��H�J���PRUDO�
NQRZOHGJH�RI�JRRG�EDG��ULJKW�ZURQJ��REOLJDWLRQV��
MXVWLFH��KXPDQ�ZRUWK��DQG�ULJKWV���



0RUDO�$UJXPHQW

�� $W�OHDVW�VRPH�REMHFWLYH�PRUDO�IDFWV�H[LVW�
�� 7KH�EHVW�H[SODQDWLRQ�IRU�WKH�H[LVWHQFH�RI�

REMHFWLYH�PRUDO�IDFWV�LV�WKH�*RG�RI�WKHLVP�
�� 7KHUHIRUH���SUREDEO\��WKH�WKHLVWLF�*RG�H[LVWV�

127(��
2EMHFWLYH����PHDQV�WKH\�DUH�PRUDO�DQG�ELQGLQJ�LQGHSHQGHQW�RI�KXPDQ�RSLQLRQ�

7KHLVWLF�*RG���LV�WKH�8OWLPDWH�%HLQJ�ZKR�LV�RPQLVFLHQW��RPQLSRWHQW��DQG�RPQLEHQHYROHQW��+H�LV�WKH�
&UHDWRU�RI�DOO�WKLQJV�

$EGXFWLYH�DUJXPHQW���XVHV�LQIHUHQFH�WR�WKH�EHVW�H[SODQDWLRQ��PDNLQJ�
D�SUREDEOH�FRQFOXVLRQ�WKDW�SURYLGHV�UHDVRQV�IRU�EHOLHYLQJ�*RG�H[LVWV�
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3UHPLVH����$W�OHDVW�VRPH�REMHFWLYH�PRUDO�IDFWV�H[LVW�

�şǏňŪ͑Ưłğ͑�ƯłğňƣƯ
 ñƛŵş͑Ưłğ͑ łƛňƣƯňñŪ

,�FDQ�EH�JRRG�ZLWKRXW�*RG��,�GRQèW�QHHG�
*RG�WR�NQRZ�ZKDWèV�JRRG�RU�EDG�RU�
ULJKW�RU�ZURQJ��,�EHOLHYH�ZH�FDQ�KDYH�
PRUDOLW\�ZLWKRXW�UHOLJLRQ�RU�*RG�

$FWXDOO\�,�WKLQN�\RXèUH�SDUWLDOO\�FRUUHFW��
<RX�FDQ�KDYH��VXEVWDQWLDO�PRUDO�
NQRZOHGJH�ZLWKRXW�D�%(/,()�LQ�*RG��,Q�
RWKHU�ZRUGV��SDUW�RI�EHLQJ�KXPDQ�LV�
KDYLQJ�D�PRUDO�VHQVH��2Q�WKDW�ZH�DJUHH�

ê)RU�ZKHQ�*HQWLOHV��ZKR�GR�QRW�KDYH�WKH�ODZ��E\�
QDWXUH�GR�ZKDW�WKH�ODZ�UHTXLUHV��WKH\�DUH�D�ODZ�
WR�WKHPVHOYHV��HYHQ�WKRXJK�WKH\�GR�QRW�KDYH�
WKH�ODZ��7KH\�VKRZ�WKDW�WKH�ZRUN�RI�WKH�ODZ�LV�
ZULWWHQ�RQ�WKHLU�KHDUWV��ZKLOH�WKHLU�FRQVFLHQFH�
DOVR�EHDUV�ZLWQHVV��DQG�WKHLU�FRQćLFWLQJ�
WKRXJKWV�DFFXVH�RU�HYHQ�H[FXVH�WKHPðë

5RPDQV��������



3UHPLVH�����$W�OHDVW�VRPH�REMHFWLYH�PRUDO�IDFWV�H[LVW�

7KH�ĆUVW�FDVH�IRU�SUHPLVH����DUJXHV�IRU�WKH�VHOI�HYLGHQWLDO�QDWXUH�RI�
PRUDO�IDFWV�WKDW�DUH�NQRZQ�E\�SURSHUO\�IXQFWLRQLQJ�KXPDQV��VDQV�EHOLHI�LQ�
*RG��

�� &��6��/HZLVè�H[DPSOH�RI�7KH�7DR

�� 7KH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV��������

�� 7KH�+XPDQLVW�0DQLIHVWR�,,,�����������

�� 3KLORVRSKLFDO�/LWHUDWXUH��H[DPSOHV�RI�FRUH�PRUDO�GDWD��

L� 7RUWXULQJ�DQG�PXUGHULQJ�EDELHV�IRU�IXQ�LV�ZURQJ�

LL� ,W�LV�ZURQJ�WR�VWHDO�RU�OLH�

LLL� <RX�RXJKW�WR�NHHS�\RXU�SURPLVHV�

LY� +XPDQ�EHLQJV�KDYH�LQKHUHQW�YDOXH�DQG�GLJQLW\�DQG�VKRXOG�EH�WUHDWHG�
MXVWO\�



2EMHFWLRQV�WR�2EMHFWLYH�0RUDOLW\

Ɣ (WKLFDO�5HODWLYLVP��FXOWXUDO�� �SHRSOH�RXJKW�WR�DFW�LQ�NHHSLQJ�ZLWK�WKHLU�
RZQ�VRFLHW\èV�FRGH��-XGJPHQWV�DUH�ELQGLQJ�ZLWKLQ�WKH�FXOWXUH��

Ɣ &ULWLTXH���

ż $VVXPSWLRQ�RI�UHODWLYLW\�FDQ�EH�FKDOOHQJHG�

ż 1R�VRFLHW\�FDQ�EH�MXGJHG�E\�DQRWKHU���6WDU�7UHN�H[DPSOHV

ż 1R�PRUDO�UHIRUPDWLRQ�IURP�ZLWKLQ

ż &DQèW�DUJXH�WKDW�SHRSOH�RXJKW�WR�EH�WROHUDQW�

Ɣ 0RUDO�QLKLOLVP� �REMHFWLYH�PRUDO�IDFWV�GR�QRW�H[LVW��

ż ([SUHVVLYLVP

ż (UURU�7KHRU\���-��/��0DFNLH



3UHPLVH�����$W�OHDVW�VRPH�REMHFWLYH�PRUDO�IDFWV�H[LVW�

7KH�VHFRQG�FDVH�IRU�SUHPLVH����LV�IURP�7HUHQFH�&XQHR��ZKR�DUJXHV�
WKDW�PRUDO�IDFWV�DQG�HSLVWHPLF�IDFWV�VWDQG�RU�IDOO�WRJHWKHU��+H�WDUJHWV�
WKRVH�ZKR�EHOLHYH�HSLVWHPLF�IDFWV�H[LVW�IRU�RUGLQDU\�WKLQNLQJ��EXW�
GHQ\�WKH�H[LVWHQFH�RI�PRUDO�IDFWV�

Ɣ ,I�PRUDO�IDFWV�GR�QRW�H[LVW��WKHQ�HSLVWHPLF�IDFWV�GR�QRW�H[LVW�
Ɣ (SLVWHPLF�IDFWV�H[LVW�
Ɣ 6R��PRUDO�IDFWV�H[LVW�

(SLVWHPLF�IDFWV�(SLVWHPLF�IDFWV�KDYH�WR�GR�ZLWK�RXU�EHOLHI�IRUPDWLRQ�DQG�RXU�
HYLGHQFH��UHDVRQV��DQG�MXVWLĆFDWLRQ�IRU�NQRZOHGJH���:H�IROORZ�HSLVWHPLF�
QRUPV�LQ�WKHRUL]LQJ�DERXW�NQRZOHGJH�DQG�DOVR�LQ�HYHU\GD\�HYDOXDWLRQV�RI�
SHRSOHèV�DFWLRQV�DQG�UHDVRQLQJ��,Q�RWKHU�ZRUGV��HSLVWHPLF�IDFWV�DUH�
SUHVFULSWLYH��ELQGLQJ��DQG�LQWULQVLFDOO\�PRWLYDWLQJ��PXFK�OLNH�PRUDO�IDFWV��
+HQFH��WKH�QRUPDWLYH�ZHE�



([DPSOHV�RI�(SLVWHPLF�1RUPV��UXOHV�

Ɣ *HQHUDO���,W�LV�LUUDWLRQDO�WR�PDNH�DQ�DVVHUWLRQ��EDVHG�RQ�LQVXIĆFLHQW�
HYLGHQFH�
6SHFLĆF���ê,�EHOLHYH�LQ�*OREDO�:DUPLQJ�EHFDXVH�2SUDK�:LQIUH\�DQG�
RWKHU�FHOHEULWLHV�GR�ë�

Ɣ *HQHUDO���,W�LV�ZURQJ�WR�LJQRUH�HYLGHQFH�EHFDXVH�LW�FRQćLFWV�ZLWK�\RXU�
SUHVHQW�EHOLHI�RU�WKHRU\�
6SHFLĆF���ê,�DOZD\V�GLVPLVV�WKH�HYLGHQFH�DQG�DUJXPHQWV�IRU�WKH�
H[LVWHQFH�RI�*RG�DW�5&�EHFDXVH�,�GRQèW�ZDQW�WKHUH�WR�EH�D�*RG�ë
6SHFLĆF���ê(YHQ�LI�WKHUH�ZHUH�FRPSHOOLQJ�HYLGHQFH�WKDW�RYHUZKHOPLQJO\�
SURYHG�-HVXV�GLG�QRW�ULVH�IURP�WKH�GHDG��,�ZRXOG�LJQRUH�LW�DQG�VWLOO�EH�D�
&KULVWLDQ�ë

Ɣ *HQHUDO���:KHQ�HYDOXDWLQJ�WKH�YLHZV�RI�RWKHUV��\RX�VKRXOG�
UHSUHVHQW�LQWHUSUHW�WKHLU�YLHZV�IDLUO\�
6SHFLĆF���ê,�NQRZ�WKDW�7KRPDV�1DJHO�LV�DQ�DWKHLVW��VR�DOO�RI�KLV�
SKLORVRSKLFDO�YLHZV�DUH�ZURQJ�ë�

���127(��PRUDO�DQG�HSLVWHPLF�QRUPV�RYHUODS��H[��IDLU�PLQGHGQHVV��
�������������������KRQHVW\��KXPLOLW\��FRQVFLHQWLRXVQHVV��SHUVHYHUDQFH

1RWH��)DLOXUH�WR�FRQIRUP�WR�WKHVH�QRUPV�LV�D�GHIHFW�WKDW�LV�PRUDO�LQ�FKDUDFWHU�
��QHJOLJHQW��FDUHOHVV��GLVKRQHVW��ODFNLQJ�IDLU�PLQGHGQHVV��
,QWHOOHFWXDO�YLUWXH�PHDQV�REH\LQJ�HSLVWHPLF�êRXJKWV�ë�0RUDO�YLUWXH�PHDQV�
REH\LQJ�PRUDO�êRXJKWV�ë



3UHPLVH����&RQFOXVLRQ�RI�&XQHR¶V�$UJXPHQW

,I�\RX�GHQ\�REMHFWLYH�PRUDO�IDFWV��\RX�VKRXOG�DOVR�GHQ\�HSLVWHPLF�IDFWV��
%XW�WKLV�ZRXOG�EH�LQFRPSDWLEOH�ZLWK�EHLQJ�D�PLQLPDOO\�UDWLRQDO�DJHQW�
DQG�WRR�KLJK�D�SULFH�WR�SD\�

&XQHRèV�FRQFOXVLRQ�KHOSV�WR�HVWDEOLVK�SUHPLVH����

�� $W�OHDVW�VRPH�REMHFWLYH�PRUDO�IDFWV�H[LVW�
�� 7KH�EHVW�H[SODQDWLRQ�IRU�WKH�H[LVWHQFH�RI�REMHFWLYH�

PRUDO�IDFWV�LV�*RG�
�� 7KHUHIRUH���SUREDEO\��*RG�H[LVWV�
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3UHPLVH����

�şǏňŪ͑Ưłğ͑�ƯłğňƣƯ
 ñƛŵş͑Ưłğ͑ łƛňƣƯňñŪ

�������������������������������������"""
6R��ZH�DJUHH�WKHUH�DUH�DW�OHDVW�
VRPH�REMHFWLYH�PRUDO�IDFWV��,�
WKLQN�QRZ�WKH�PRUH�LQWHUHVWLQJ�
TXHVWLRQ�LV�ZKDW�EHVW�H[SODLQV�WKH�
VRXUFH�RI�REMHFWLYH�PRUDOLW\"



,QKHUHQW�+XPDQ�'LJQLW\�	�1DWXUDO�5LJKWV
$Q\�SURSRVHG�WKHRU\�VKRXOG�DFFRXQW�IRU�WKH�PRUDO�VWDQGLQJ�RI�KXPDQ�SHUVRQV��
,2:��LW�VKRXOG�DQVZHU�WKH�TXHVWLRQ��:KDW�JLYHV�KXPDQ�SHUVRQV�ZRUWK��GLJQLW\��
DQG�ULJKWV"�:KDW�JURXQGV�RXU�GXW\�WR�WUHDW�DOO�SHRSOH�MXVWO\"�1DWXUDOLVP�Y��7KHLVP

1DWXUDOLVP�FRPHV�LQ���VWUDQGV�

Ɣ 6WULFW�1DWXUDOLVP

Ɣ %URDG�1DWXUDOLVP�



6WULFW�1DWXUDOLVP
�-HUU\�)RGRU��ê3K\VLFV�Ć[HV�DOO�WKH�IDFWV�LQ�WKH�ZRUOG��SK\VLFV�
GHWHUPLQHV�FKHPLVWU\��FKHPLVWU\�GHWHUPLQHV�ELRORJ\��ELRORJ\�
GHWHUPLQHV�EUDLQ�VFLHQFH��DQG�EUDLQ�VFLHQFH�GHWHUPLQHV�WKH�
PHQWDO�OLIH�ë

)UDQFLV�&ULFN��ê7KH�$VWRQLVKLQJ�+\SRWKHVLV�LV�WKDW�<RX��
\RXU�MR\V�DQG�\RXU�VRUURZV��\RXU�PHPRULHV�DQG�\RXU�DPELWLRQV��
\RXU�VHQVH�RI�LGHQWLW\�DQG�IUHH�ZLOO��DUH�LQ�IDFW�QR�PRUH�WKDQ�WKH�
EHKDYLRU�RI�D�YDVW�DVVHPEO\�RI�QHUYH�FHOOV�DQG�WKHLU�DVVRFLDWHG�
PROHFXOHV��$V�/HZLV�&DUUROOèV�$OLFH�PD\�KDYH�SKUDVHG�LW��ê\RXèUH�
QRWKLQJ�EXW�D�SDFN�RI�QHXURQV�ë�7KLV�K\SRWKHVLV�LV�VR�DOLHQ�WR�WKH�
LGHDV�RI�PRVW�SHRSOH�DOLYH�WRGD\�WKDW�LW�FDQ�EH�WUXO\�FDOOHG�
DVWRQLVKLQJ�ë

0LFKDHO�5XVH��ê(WKLFV�LV�DQ�LOOXVLRQ�SXW�LQ�SODFH�E\�QDWXUDO�
VHOHFWLRQ�WR�PDNH�XV�JRRG�FRRSHUDWRUV�ë



%URDG�1DWXUDOLVP���([SODQDWLRQV

Ɣ (WKLFDO�(JRLVP

Ɣ 9LUWXH�(WKLFV

Ɣ 8WLOLWDULDQLVP

Ɣ 3ODWRQLVP���(YROXWLRQDU\�(WKLFV

Ɣ .DQWLDQ�(WKLFV



,QKHUHQW�+XPDQ�'LJQLW\�	�1DWXUDO�5LJKWV

7KHLVWLF�([SODQDWLRQ�

�� ,I�WKH�WKHLVWLF�*RG�H[LVWV��+H�KDV�GHVLJQHG�KXPDQ�QDWXUH�IRU�WKH�SXUSRVH�
RI�GLVFHUQLQJ�PRUDO�WUXWK��7KHUHIRUH��ZH�KDYH�UHDVRQ�WR�EHOLHYH�WKDW�WKH�
PHFKDQLVPV�UHVSRQVLEOH�IRU�PRUDO�MXGJPHQWV�DUH�WUXWK�DLPHG�

�� -XGHR�&KULVWLDQ�7KHLVWLF�*RG���,PDJR�'HL�
D� ,PDJH�DQG�OLNHQHVV����FDSDFLWLHV�
E� *RGèV�EOHVVLQJ�PDQGDWH�RI�GRPLQLRQ�RI�FUHDWXUHV�DQG�QDWXUH
F� 1HLWKHU�LV�VXIĆFLHQW�WR�LQFOXGH�DOO�SHUVRQV�LQ�WKH�FLUFOH�RI�GLJQLW\��
G� (VVHQWLDO�DVSHFW��HYHQ�LI�QRW�H[HUFLVHG

�� %HVWRZHG�:RUWK�([SODQDWLRQ
D� ,I�*RG�ORYHV�HTXDOO\�DQG�SHUPDQHQWO\�HDFK�DQG�HYHU\�FUHDWXUH�ZKR�

EHDUV�WKH�LPDJR�GHL��WKHQ�WKH�UHODWLRQDO�SURSHUW\�RI�EHLQJ�ORYHG�E\�
*RG�LV�WKH�VRXUFH�RI�KXPDQ�GLJQLW\�DQG�QDWXUDO�ULJKWV�
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&RQFOXVLRQ����7KUHH�7DNHDZD\V

�� :H�EHJDQ�ZLWK�WKH�FRUH�GDWD�RI�RXU�RZQ�PRUDO�
H[SHULHQFH��%DVHG�RQ�WKH�VHOI�HYLGHQWLDO�QDWXUH�RI�
PRUDO�QRUPV�DQG�WKHLU�LQWHUUHODWLRQVKLS�ZLWK�
HSLVWHPLF�QRUPV���LW�LV�UHDVRQDEOH�WR�FRQFOXGH�WKDW�DW�
OHDVW�VRPH�REMHFWLYH�PRUDO�IDFWV�H[LVW��

�� 6HFXODU�H[SODQDWLRQV�IDLO�WR�IXOO\�H[SODLQ�WKH�FRUH�GDWD�
DERXW�WKH�QDWXUH�DQG�VRXUFH�RI�REMHFWLYH�PRUDOLW\��,Q�
SDUWLFXODU��WKH�PRVW�LPSRUWDQW�YDOXH�REOLJDWLRQ�RI�
KXPDQ�GLJQLW\�DQG�ULJKWV�LV�QRW�DFFRXQWHG�IRU�

�� 7KHLVP�SURYLGHV�WKH�EHVW�H[SODQDWLRQ�IRU�REMHFWLYH�
PRUDOLW\��LQ�SDUWLFXODU��KXPDQ�GLJQLW\�DQG�ULJKWV�



$�3DUWLQJ�7KRXJKW�DQG�4XHVWLRQ

Ɣ &��6��/HZLV�VDLG��ê,W�LV�DIWHU�\RX�KDYH�UHDOL]HG�WKDW�
WKHUH�LV�D�UHDO�0RUDO�/DZ��DQG�D�3RZHU�EHKLQG�WKH�ODZ��
DQG�WKDW�\RX�KDYH�EURNHQ�WKDW�ODZ�DQG�SXW�\RXUVHOI�
ZURQJ�ZLWK�WKDW�3RZHU��LW�LV�DIWHU�DOO�WKLV��DQG�QRW�D�
PRPHQW�VRRQHU��WKDW�&KULVWLDQLW\�EHLQJV�WR�WDON�ë

Ɣ $V�WKH�WKHLVWLF�JURXQGLQJ�IRU�KXPDQ�GLJQLW\�
JUDGXDOO\�HURGHV�LQ�D�VHFXODU�VRFLHW\��GR�\RX�WKLQN�
WKH�LGHD�RI�QDWXUDO�KXPDQ�ULJKWV�FDQ�FRQWLQXH�WR�
VWDQG�RQ�LWV�RZQ�IHHW�ZLWK�QR�IRXQGDWLRQ"�,I�VR��
KRZ"�,I�QRW��ZK\�QRW"


