


%URXJKW�WR�\RX�E\�5&�7$08

»łňŪś͑»łğňƣŨ͑şğĐƯƷƛğƣ͑ñƛğ͑ƣƷƘƘŵƛƯğė͑Ďǖ͑¦ñƯňŵ͑ łƛňƣƯň͑Ώ͑
»ğǕñƣ͑�ΐṣ͑ĎƷƯ͑Ưłğ͑ŵƘňŪňŵŪƣ͑ƛğƘƛğƣğŪƯğė͑łğƛğňŪ͑ėŵ͑ŪŵƯ͑
ŪğĐğƣƣñƛňşǖ͑ƛğǪğĐƯ͑Ưłğ͑ĎğşňğĹƣ͑ŵƛ͑ǏñşƷğƣ͑ŵĹ͑¦ñƯňŵ͑ łƛňƣƯň̢͑
»łňƣ͑ĐŵŪƯğŪƯ͑ňƣ͑ƘƛğƣğŪƯğė͑Ưŵ͑ğŪĐŵƷƛñĺğ͑ėňƣĐƷƣƣňŵŪ͑ñŪė͑
ĐƛňƯňĐñş͑ƯłŵƷĺłƯ͑ñĎŵƷƯ͑ĐłñşşğŪĺňŪĺ͑ƚƷğƣƯňŵŪƣ̢͑



7KH�6WUXFWXUH�RI�&ODVVLFDO�$SRORJHWLFV

2EXYVEP�8LISPSK]�
%VKYQIRXW�JSV�+SH�

Iŵė͑ňƣ͑Ưłğ͑ĎğƣƯ͑ğǕƘşñŪñƯňŵŪ͑Ĺŵƛ̢̢̢͑

̸ Ưłğ͑ĎğĺňŪŪňŪĺ͑ŵĹ͑Ưłğ͑ƷŪňǏğƛƣğ͑
̲ ŵƣŨŵşŵĺňĐñş͑�ƛĺƷŨğŪƯ̳

̸ Ưłğ͑ǩŪğ̸ƯƷŪňŪĺ͑ŵĹ͑Ưłğ͑ƷŪňǏğƛƣğ͑
̲»ğşğŵşŵĺňĐñş͑�ƛĺƷŨğŪƯ̳

̸ Ưłğ͑ĹŵƷŪėñƯňŵŪ͑ŵĹ͑ŨŵƛñşňƯǖ͑
̲�ǕňŵşŵĺňĐñş͑�ƛĺƷŨğŪƯ̳



�
6IWTSRHMRK�XS�
%XLISPSKMGEP�3FNIGXMSRW

7KH�6WUXFWXUH�RI�&ODVVLFDO�$SRORJHWLFV

�
2EXYVEP�8LISPSK]�
%VKYQIRXW�JSV�+SH

UĹ͑ğǏňş͑ğǕňƣƯƣ̣͑ƯłğŪ͑ňƯ͑ňƣ͑ňŨƘŵƣƣňĎşğ͑ƯłñƯ͑Iŵė͑
ğǕňƣƯƣ

̸ ¦ğƣƘŵŪƣğ̤͑»łňƣ͑ňƣ͑ñ͑ƣƯƛŵŪĺ͑ĐşñňŨ͑ƯłñƯ͑
Ĺñňşƣ͑ňĹ͑ňƯ͑ňƣ͑Ũğƛğşǖ͑ƘŵƣƣňĎşğ͑Ưłğƛğ͑ňƣ͑ñ͑
Ũŵƛñşşǖ͑ƣƷĹǩĐňğŪƯ͑ƛğñƣŵŪ͑Ĺŵƛ͑Iŵė͑Ưŵ͑
ñşşŵǐ͑ğǏňş

UĹ͑ğǏňş͑ğǕňƣƯƣ̣͑ƯłğŪ͑ňƯ͑ňƣ͑ƷŪşňśğşǖ͑ƯłñƯ͑Iŵė͑
ğǕňƣƯƣ̢

̸ ¦ğƣƘŵŪƣğ̲͑˭̳̤͑0Ǐňş͑ĐŵƷşė͑Ďğ͑ğǏňėğŪĐğ͑
ñĺñňŪƣƯ͑Iŵẹ̇͑ĎƷƯ͑ŪŵƯ͑ƣƯƛŵŪĺğƛ͑ƯłñŪ͑Ưłğ͑
ğǏňėğŪĐğ͑Ĺŵƛ͑Iŵė̢͑

̸ ¦ğƣƘŵŪƣğ̲͑ˮ̳̤͑UƯ͋ƣ͑ŪŵƯ͑ŵĎǏňŵƷƣ͑ƯłñƯ͑ňƯ͑ňƣ͑
ğǏňėğŪĐğ͑ñĺñňŪƣƯ͑Iŵė̲͑ƣśğƘƯňĐñş͑ƯłğňƣŨ̳

̸ ¦ğƣƘŵŪƣğ̲͑˯̳̤͑UƯ͋ƣ͑ŪŵƯ͑ğǏňėğŪĐğ͑ñĺñňŪƣƯ͑
Iŵė͑ĎğĐñƷƣğ͑ǐğ͑ĐñŪ͑łñǏğ͑ñŪ͑ňėğñ͑ŵĹ͑
ǐłǖ͑Iŵė͑ñşşŵǐƣ͑ğǏňş̲͑ƯłğŵėňĐǖ̢̳



�
,MWXSVMGEP�%VKYQIRXW�JSV�
'LVMWXMERMX]

�
6IWTSRHMRK�XS�
%XLISPSKMGEP�3FNIGXMSRW

7KH�6WUXFWXUH�RI�&ODVVLFDO�$SRORJHWLFV

�
2EXYVEP�8LISPSK]�
%VKYQIRXW�JSV�+SH

UĹ͑Ưłğ͑ñƛĺƷŨğŪƯƣ͑ŵĹ͑ŪñƯƷƛñş͑Ưłğŵşŵĺǖ͑ñƛğ͑
ƣƷĐĐğƣƣĹƷş͑ňŪ͑ƣłŵǐňŪĺ͑Ưłğ͑ğǕňƣƯğŪĐğ͑ŵĹ͑ĺŵė͑
ñŪė͑ƛğƣƘŵŪėňŪĺ͑Ưŵ͑ĐŵƷŪƯğƛ͑ñƛĺƷŨğŪƯƣ̣͑Ưłğ͑
şñƣƯ͑ƣƯğƘ͑ňƣ͑Ưŵ͑ñƛĺƷğ͑Ĺŵƛ͑ łƛňƣƯňñŪňƯǖ͑ňŪ͑
ƘñƛƯňĐƷşñƛ̢



'LG�-HVXV�RI�1D]DUHWK�
5LVH�IURP�WKH�'HDG"

»łğ͑łňƣƯŵƛňĐñş͑ñƛĺƷŨğŪƯ͑Ĺŵƛ͑Ưłğ͑ƛğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑eğƣƷƣ



6RXUFHV

:LOOLDP�/DQH�&UDLJ

$VVHVVLQJ�WKH�1HZ�7HVWDPHQW�
(YLGHQFH�IRU�WKH�+LVWRULFLW\�RI�
WKH�5HVXUUHFWLRQ�RI�-HVXV
:LOOLDP�/DQH�&UDLJ�������

7KH�5HVXUUHFWLRQ�RI�-HVXV��$�
1HZ�+LVWRULRJUDSKLFDO�
$SSURDFK
0LFKDHO�5��/LFRQD�������

0LNH�/LFRQD
1�7��:ULJKW

7KH�5HVXUUHFWLRQ�RI�WKH�6RQ�RI�
*RG��9RO����RI�&KULVWLDQ�2ULJLQV�
DQG�WKH�4XHVWLRQ�RI�*RG�
1�7��:ULJKW�������

7LP�	�/\GLD�0F*UHZ

�7KH�DUJXPHQW�IURP�PLUDFOHV��D�FXPXODWLYH�FDVH�
IRU�WKH�UHVXUUHFWLRQ�RI�-HVXV�RI�1D]DUHWK��LQ�7KH�
%ODFNZHOO�&RPSDQLRQ�WR�1DWXUDO�7KHRORJ\
7LPRWK\�DQG�/\GLD�0F*UHZ�������



6XPPDU\�RI�WKH�)DWH�RI�-HVXV

˭̢ eğƣƷƣ͑ǐñƣ͑ĐƛƷĐňǩğė͑ƷŪėğƛ͑Ưłğ͑ƛğňĺŪ͑ŵĹ͑£ŵŪƯňƷƣ͑
£ňşñƯğ̢

ˮ̢ eŵƣğƘł͑ŵĹ͑�ƛňŨñƯłğñ͑ƘƛŵĎñĎşǖ͑ĎƷƛňğė͑eğƣƷƣ͑ňŪ͑ñ͑
ƯŵŨĎ̢͑»łňƣ͑ƯŵŨĎ͑ǐñƣ͑şňśğşǖ͑ĹŵƷŪė͑ğŨƘƯǖ͑Ďǖ͑ñ͑ĺƛŵƷƘ͑
ŵĹ͑eğƣƷƣ͋ƣ͑ǐŵŨğŪ͑Ĺŵşşŵǐğƛƣ͑ŵŪ͑Ưłğ͑ǩƛƣƯ͑ėñǖ͑ŵĹ͑Ưłğ͑
ǐğğś͑ĹŵşşŵǐňŪĺ͑Ưłğ͑ĐƛƷĐňǩǕňŵŪ̢

˯̢ ÙñƛňŵƷƣ͑ňŪėňǏňėƷñşƣ͑ñŪė͑ĺƛŵƷƘƣ͑ƯłğƛğñĹƯğƛ͑
ğǕƘğƛňğŪĐğė͑ŵŪ͑ėňĹĹğƛğŪƯ͑ŵĐĐñƣňŵŪƣ͑ñŪė͑ƷŪėğƛ͑
ǏñƛǖňŪĺ͑ĐňƛĐƷŨƣƯñŪĐğƣ͑ñƘƘğñƛñŪĐğƣ͑ŵĹ͑eğƣƷƣ͑ñşňǏğ

˰̢ »łğ͑ǩƛƣƯ͑ėňƣĐňƘşğƣ͑ĐñŨğ͑ƣňŪĐğƛğşǖ͑Ưŵ͑ĎğşňğǏğ͑ňŪ͑
eğƣƷƣͅƣ͑ƛğƣƷƛƛğĐƯňŵŪ͑ňŪ͑Ưłğ͑ñĎƣğŪĐğ͑ŵĹ͑ƣƷĹǩĐňğŪƯ͑
ñŪƯğĐğėğŪƯ͑łňƣƯŵƛňĐñş͑ňŪǪƷğŪĐğƣ͑ĹƛŵŨ͑ğňƯłğƛ͑eƷėñňƣŨ͑
ŵƛ͑ƘñĺñŪ͑ƛğşňĺňŵŪƣ

�ñĐśĺƛŵƷŪė͑HñĐƯƣ
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'
'LVFLSOHV

7HVWLPRQ\

3
3DXO
V�

&RQYHUVLRQ

0
0HVVLDK�
0XWDWLRQ



�:��:RPHQ
V�7HVWLPRQ\

Ɣ sñƛǖ͑sñĺėñşğŪğ̣͑sñƛǖ͑Ưłğ͑ŨŵƯłğƛ͑ŵĹ͑eñŨğƣ̣͑
ñŪė͑ñ͑Ĺğǐ͑ŵƯłğƛ͑ǐŵŨğŪ͑ƯğƣƯňǩğė͑Ưŵ͑łñǏňŪĺ͑ƣğğŪ͑
Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ̢

Ɣ sƷşƯňƘşǖ͑ΐ͑ňŪėğƘğŪėğŪƯşǖ͑ñƯƯğƣƯğė̤͑sś̢͑˭˲̤˭̸˴̣͑
iś̢͑ˮ˰̤˭̸˭˭̣͑sƯ̢͑ˮ˴̤˭̸˳̣͑eŪ̢͑ˮˬ̤˭̸˴

Ɣ ÚŵŨğŪ͑ñƣ͑ǩƛƣƯ͑ǐňƯŪğƣƣğƣ͑ňƣ͑ñ͑ƣƯŵƛǖ͑ƷŪşňśğşǖ͑Ưŵ͑
łñǏğ͑ĎğğŪ͑ĹñĎƛňĐñƯğė
ż ÚŵŨğŪ͑ǐğƛğ̲͑ƷŪĹŵƛƯƷŪñƯğşǖ̳͑ĐŵŪƣňėğƛğė͑

ƷŪƛğşňñĎşğ

ż ˭͑ ŵƛ̢͑ ƛğğė͑ñŪė͑Iŵƣ̢͑ŵĹ͑£ğƯğƛ͑ƣłŵǐ͑Ưłğ͑şñƯğƛ͑
ėğ̸ğŨƘłñƣňǡňŪĺ͑ŵĹ͑Ưłğ͑ǐŵŨğŪ͋ƣ͑ƯğƣƯňŨŵŪǖ̢



�'��'LVFLSOHV
�7HVWLPRQ\

Ɣ 0şğǏğŪ̲͑˭˭̳͑ėňƣĐňƘşğƣ͑ñƛğ͑ŪñŨğė͑ñƣ͑łñǏňŪĺ͑ƣğğŪ͑Ưłğ͑
ƛňƣğŪ͑eğƣƷƣ
ż £ğƯğƛ̣͑eŵłỤ̄͑eñŨğƣ̣͑�Ūėƛğị̌͑£łňşşňƘ̣͑»łŵŨñƣ̣͑

�ñƛƯłŵşŵŨğị̌͑sñƯƯłğị̌͑eñŨğƣ͑Ďñƛ͑�şƘłñğƷƣ̣͑®ňŨŵŪ͑
Ưłğ͑ëğñşŵỰ͑ñŪė͑eƷėñƣ͑Ďñƛ͑eñŨğƣ̢̲͑�ĐƯƣ͑˭̤˭˯̳

Ɣ �ėėňƯňŵŪñş͑ǐňƯŪğƣƣğƣ͑şňƣƯğė͑Ďǖ͑£ñƷş̲͑˭͑ ŵƛ̢͑˭˱̳
ż £ğƯğƛ̣͑�ňĺ͑˭ˮ̣͑˱ˬˬ̣͑eñŨğƣ̣͑͊ñşş͑Ưłğ͑ñƘŵƣƯşğƣ̣͊͑®ñƷş͑ŵĹ͑

»ñƛƣƷƣ
Ɣ sñƛƯǖƛėŵŨ͑ñŪė͑ǐňşşňŪĺŪğƣƣ͑Ưŵ͑ėňğ

ż ®ƯğƘłğŪ̲͑�ĐƯƣ͑˱̳̣͑£ğƯğƛ̣͑eñŨğƣ͑Ưłğ͑ĎƛŵƯłğƛ͑ŵĹ͑eğƣƷƣ̣͑
eñŨğƣ͑Ďñƛ͑ëğĎğėğğ͑



2ULJLQ�RI�WKH�&KULVWLDQ�:D\

»łğ͑ǩƛƣƯ͑ėňƣĐňƘşğƣ͑ĐñŨğ͑ƣňŪĐğƛğşǖ͑Ưŵ͑ĎğşňğǏğ͑ňŪ͑
eğƣƷƣͅƣ͑ƛğƣƷƛƛğĐƯňŵŪ͑ňŪ͑Ưłğ͑ñĎƣğŪĐğ͑ŵĹ͑ƣƷĹǩĐňğŪƯ͑
ñŪƯğĐğėğŪƯ͑łňƣƯŵƛňĐñş͑ňŪǪƷğŪĐğƣ͑ĹƛŵŨ͑ğňƯłğƛ͑
eƷėñňƣŨ͑ŵƛ͑ƘñĺñŪ͑ƛğşňĺňŵŪƣ̢



��0XWDWLRQV�RI�-HZLVK�%HOLHI�&DXVHG�E\�-HVXV¶V�5HVXUUHFWLRQ

(DUOLHVW�&KULVWLDQLW\

Ɣ +RPRJHQRXV�EHOLHI�LQ�SK\VLFDO�UHVXUUHFWLRQ

Ɣ 5HVXUUHFWLRQ�EHOLHI�FHQWUDO

Ɣ 'HĆQLWLYH�YLHZ�RI�LQFRUUXSWLEOH��WUDQVIRUPHG�
UHVXUUHFWLRQ�ERG\

Ɣ 3DUWLFXODU�UHVXUUHFWLRQ�RI�-HVXV�RI�1D]DUHWK

Ɣ &ROODERUDWLQJ�ZLWK�*RG�LV�FRQWLQXLQJ�WKH�ZRUN�RI�
-HVXV�ZKR�UHGHHPHG�WKH�ZRUOG�LQ�UHVXUUHFWLRQ

Ɣ 5HVXUUHFWLRQ�PHWDSKRU�IRU�êERUQ�DJDLQë

Ɣ 0HVVLDK�ZDV�GHVWLQHG�WR�VXIIHU��GLH��	�UHVXUUHFW

6HFRQG�7HPSOH�-XGDLVP

Ɣ :LGH�VSHFWUXP�RI�EHOLHI��H�J��6DGGXFHHV�YV�3KDULVHHV�

Ɣ 5HVXUUHFWLRQ�EHOLHI�SHULSKHUDO

Ɣ 9DJXH�QRWLRQ�RI�UHVXUUHFWLRQ�ERG\

Ɣ *HQHUDO�UHVXUUHFWLRQ�DW�WKH�HVFKDWRQ

Ɣ �

Ɣ 5HVXUUHFWLRQ�PHWDSKRU�IRU�êUHWXUQ�IURP�H[LOHë

Ɣ 0HVVLDK�ZDV�WR�EULQJ�SROLWLFDO�OLEHUDWLRQ��QRW�GLH

:ULJKW��1�7���6XUSULVHG�E\�+RSH��������



0HVVLDQLF�0XWDWLRQ

˭̢ 0ñƛşǖ͑ łƛňƣƯňñŪňƯǖ͑ǐñƣ͑ƯłŵƛŵƷĺłşǖ͑ŨğƣƣňñŪňĐ̣͑ƣłñƘňŪĺ͑
ňƯƣğşĹ͑ñƛŵƷŪė͑Ưłğ͑ĎğşňğĹ͑ƯłñƯ͑eğƣƷƣ͑ǐñƣ͑Iŵėͅƣ͑Ũğƣƣňñł̣͑
Uƣƛñğşͅƣ͑Ũğƣƣňñł̢

ˮ̢ sğƣƣňñłƣłňƘ͑ňŪ͑eƷėñňƣŨ͑ŪğǏğƛ͑ğŪǏňƣñĺğė͑ƣŵŨğŵŪğ͑ėŵňŪĺ͑
Ưłğ͑ƣŵƛƯ͑ŵĹ͑ƯłňŪĺƣ͑eğƣƷƣ͑łñė͑ėŵŪğ̣͑ňŪ͑ƘñƛƯňĐƷşñƛ̣͑ƣƷĹĹğƛňŪĺ͑
Ưłğ͑ėğñėşǖ͑ĹñƯğ͑łğ͑ƣƷĹĹğƛğė̢

˯̢ »łğƛğĹŵƛğ̣͑Ưłğƛğ͑ŨƷƣƯ͑Ďğ͑ñŪ͑łňƣƯŵƛňĐñş͑ğǕƘşñŪñƯňŵŪ͑ñƣ͑Ưŵ͑
ǐłǖ͑Ưłğ͑ğñƛşǖ͑ łƛňƣƯňñŪƣ͑Ũñėğ͑Ưłňƣ͑ĐşñňŨ͑ñĎŵƷƯ͑eğƣƷƣ͑ñŪė͑
ǐłǖ͑Ưłğǖ͑ƛğŵƛėğƛğė͑Ưłğňƛ͑şňǏğƣ͑ñĐĐŵƛėňŪĺşǖ̢

:ULJKW��1�7���7KH�UHVXUUHFWLRQ�RI�WKH�6RQ�RI�*RG��9RO�����)RUWUHVV�3UHVV�������



([SODLQLQJ�WKH�)DFWV

0ǕƘşñŪñƯŵƛǖ͑£ŵǐğƛ͑ĺ͑Pŵǐ͑ǐğşş͑ėŵğƣ͑Ưłğ͑Ưłğŵƛǖ͑ğǕƘşñňŪ͑Ưłğ͑
ėñƯñ

0ǕƘşñŪñƯŵƛǖ͑®ĐŵƘğ͑ĺ͑Pŵǐ͑ŨƷĐł͑ŵĹ͑Ưłğ͑ėñƯñ͑ėŵğƣ͑Ưłğ͑Ưłğŵƛǖ͑
ğǕƘşñňŪ

£şñƷƣňĎňşňƯǖ͑ĺ͑IňǏğŪ͑Ƙƛňŵƛ͑ňŪĹŵƛŨñƯňŵŪ͑ėŵğƣ͑Ưłğ͑Ưłğŵƛǖ͑Ũñśğ͑
ƣğŪƣğ

�ė͑PŵĐ͑ĺ͑Uƣ͑Ưłğ͑Ưłğŵƛǖ͑ñƛĎňƯƛñƛňşǖ͑ĐŵŪƯƛňǏğė͑Ưŵ͑ǩƯ͑Ưłğ͑ėñƯñ͑ñƣ͑
Ưŵ͑ĎğĐŵŨğ͑ŨğñŪňŪĺşğƣƣ̩



%D\HVLDQ�$QDO\VLV

Ɣ ÚłñƯ͑ňƣ͑Ưłğ͑ğǏňėğŪƯňñş͑ĹŵƛĐğ͑ŵĹ͑Ụ́͑'̣͑ΐ͑£̩
Ɣ iğƯ͑¦͑ƛğƘƛğƣğŪƯ͑¦ğƣƷƛƛğĐƯňŵŪ



$OWHUQDWLYH�+\SRWKHVHV

Ɣ ®ǐŵŵŪ
Ɣ PñşşƷĐňŪñƯňŵŪ
Ɣ �ğƛğñǏğŨğŪƯ͑ÙňƣňŵŪƣ



/RRVH�7KUHDGV�	�0LVFHOODQLD

Ɣ 'ŵğƣŪͅƯ͑ƣñǖňŪĺ͑ƯłñƯ͑Ưłğ͑eğǐňƣł͑sğƣƣňñł͑ǐñƣ͑ŪŵƯ͑ğǕƘğĐƯğė͑
Ưŵ͑ėňğ͑ƷŪėğƛŨňŪğ͑ƘƛğėňĐƯňǏğ͑ƘƛŵƘłğĐǖ̩

Ɣ UĹ͑ƛğƣƷƛƛğĐƯňŵŪ͑ǐñƣŪͅƯ͑ğǕƘğĐƯğẹ̇͑ǐłǖ͑Ưłğ͑ĺƷñƛė͑ñƯ͑Ưłğ͑
ƯŵŨĎ̩

3UHGLFWLYH�
3URSKHF\

0HVVLDK�
0XWDWLRQ



)XUWKHU�5HDGLQJ
˭̢ ®ƷƛƘƛňƣğė͑Ďǖ͑PŵƘğ͑Ďǖ͑u̢»̢͑ÚƛňĺłƯ

ˮ̢ »łğ͑PňƣƯŵƛňĐñş͑eğƣƷƣ̤͑HňǏğ͑Ùňğǐƣ͑ğė̢͑eñŨğƣ͑�ğňşĎǖ

˯̢ 'ňė͑eğƣƷƣ͑0ǕňƣƯ̩͑�ǖ͑�ñƛƯ͑0łƛŨñŪ

˰̢ »łğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑eğƣƷƣ̤͑ñ͑uğǐ͑PňƣƯŵƛňŵĺƛñƘłňĐñş͑�ƘƘƛŵñĐł͑Ďǖ͑sňśğ͑iUĐŵŪñ

˱̢ »łğ͑ ñƣğ͑Ĺŵƛ͑Ưłğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑eğƣƷƣ͑Ďǖ͑sňśğ͑iňĐŵŪñ͑ñŪė͑Iñƛǖ͑PñĎğƛŨñƣ

˲̢ »łğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑Iŵė͑UŪĐñƛŪñƯğ͑Ďǖ͑¦ňĐłñƛė͑®ǐňŪĎƷƛŪğ

˳̢ ͂»łğ͑�ƛĺƷŨğŪƯ͑ĹƛŵŨ͑sňƛñĐşğƣ̤͑�͑ ƷŨƷşñƯňǏğ͑ ñƣğ͑Ĺŵƛ͑Ưłğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑eğƣƷƣ͑ŵĹ͑uñǡñƛğƯł̓͑ňŪ͑Ưłğ͑
�şñĐśǐğşş͑ ŵŨƘñŪňŵŪ͑Ưŵ͑uñƯƷƛñş͑»łğŵşŵĺǖ͑Ďǖ͑»ňŨ͑ΐ͑iǖėňñ͑sĐIƛğǐ

˴̢ »łğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑Ưłğ͑®ŵŪ͑ŵĹ͑Iŵė͑Ďǖ͑u̢»̢͑ÚƛňĺłƯ

˵̢ »łğ͑PňƣƯŵƛňĐñş͑�ƛĺƷŨğŪƯ͑ĹƛŵŨ͑Ưłğ͑¦ğƣƷƛƛğĐƯňŵŪ͑'ƷƛňŪĺ͑Ưłğ͑'ğňƣƯ͑ ŵŪƯƛŵǏğƛƣǖ͑Ďǖ͑Ú̢i̢͑ ƛñňĺ

˭ˬ̢ �ƣƣğƣƣňŪĺ͑Ưłğ͑uğǐ͑»ğƣƯñŨğŪƯ͑0ǏňėğŪĐğ͑Ĺŵƛ͑Ưłğ͑PňƣƯŵƛňĐňƯǖ͑ŵĹ͑Ưłğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑eğƣƷƣ͑Ďǖ͑Ú̢i̢͑ ƛñňĺ

˭˭̢ ¦ğñƣŵŪñĎşğ͑HñňƯł͑Ďǖ͑Ú̢i̢͑ ƛñňĺ



$SSHQGL[



7KH�(PSW\�7RPE

Ɣ »łğ͑łňƣƯŵƛňĐñş͑ƛğşňñĎňşňƯǖ͑ŵĹ͑Ưłğ͑ƣƯŵƛǖ͑ŵĹ͑eğƣƷƣͅƣ͑ĎƷƛňñş͑
ƣƷƘƘŵƛƯƣ͑Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ̢

Ɣ »łğ͑ėňƣĐŵǏğƛǖ͑ŵĹ͑Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ͑ňƣ͑ŨƷşƯňƘşǖ͑ñƯƯğƣƯğė͑ňŪ͑
Ǐğƛǖ͑ğñƛşụ̈̄͑ňŪėğƘğŪėğŪƯ͑ƣŵƷƛĐğƣ

Ɣ »łğ͑ğñƛşňğƣƯ͑eğǐňƣł͑ƘŵşğŨňĐ͑ƘƛğƣƷƘƘŵƣğƣ͑Ưłğ͑ğŨƘƯǖ͑
ƯŵŨĎ

Ɣ »łğ͑Ƙłƛñƣğ͑͂ǩƛƣƯ͑ėñǖ͑ŵĹ͑Ưłğ͑ǐğğś̓͑ƛğǪğĐƯƣ͑ñŪĐňğŪƯ͑
ƯƛñėňƯňŵŪ

Ɣ »łğ͑ƯŵŨĎ͑ǐñƣ͑ƘƛŵĎñĎşǖ͑ėňƣĐŵǏğƛğė͑Ďǖ͑ǐŵŨğŪ
)QTX]�8SQF
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3VMKMR�SJ�

'LVMWXMER�;
E]



7KH�(PSW\�7RPE���6XEDUJXPHQW��

Ɣ »łğ͑łňƣƯŵƛňĐñş͑ƛğşňñĎňşňƯǖ͑ŵĹ͑Ưłğ͑ƣƯŵƛǖ͑ŵĹ͑eğƣƷƣͅƣ͑ĎƷƛňñş͑
ƣƷƘƘŵƛƯƣ͑Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ̢
ż £ñƷşͅƣ͑ƯğƣƯňŨŵŪǖ͑ňŪ͑˭͑ ŵƛ͑˭˱͑ƘƛŵǏňėğƣ͑ğñƛşǖ͑ğǏňėğŪĐğ͑Ĺŵƛ͑Ưłğ͑

łňƣƯŵƛňĐňƯǖ͑ŵĹ͑eğƣƷƣͅƣ͑ĎƷƛňñş̢

Ŷ 0ñƛşǖ̲͑�'͑˯ˬ̸˯˲̳̣͑ƣŵ͑şğĺğŪėñƛǖ͑ñĐĐƛğƯňŵŪ͑ƷŪşňśğşǖ

Ŷ 0ǖğǐňƯŪğƣƣ͑ƯğƣƯňŨŵŪǖ͑ŵĹ͑ǐŵŨğŪ͑ƣƯñŪė͑ĎğłňŪė͑ňƯ

Ŷ £ñƷşͅƣ͑eğƛƷƣñşğŨ͑ǏňƣňƯ͑ňŪ͑�'͑˯˲͑ƘƛŵǏňėğƣ͑ñ͑ƣŵƷƛĐğ͑Ĺŵƛ͑
łňƣ͑ĹñŨňşňñƛňƯǖ͑ǐňƯł͑Ưłğ͑ĎƷƛňñş͑ƯƛñėňƯňŵŪ

ż »łğ͑ĎƷƛňñş͑ƣƯŵƛǖ͑ňƣ͑ňŪ͑Ưłğ͑£ƛğ̸sñƛśñŪ͑ƘñƣƣňŵŪ͑ƣƯŵƛǖ

Ŷ ®ñŨğ͑ƛğñƣŵŪƣ͑ñĎŵǏğ

ż uŵ͑ĐŵŨƘğƯňŪĺ͑ĎƷƛňñş͑ŪñƛƛñƯňǏğ
)QTX]�8SQF



7KH�(PSW\�7RPE

Ɣ »łğ͑łňƣƯŵƛňĐñş͑ƛğşňñĎňşňƯǖ͑ŵĹ͑Ưłğ͑ƣƯŵƛǖ͑ŵĹ͑eğƣƷƣͅƣ͑ĎƷƛňñş͑
ƣƷƘƘŵƛƯƣ͑Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ̢

Ɣ »łğ͑ėňƣĐŵǏğƛǖ͑ŵĹ͑Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ͑ňƣ͑ŨƷşƯňƘşǖ͑ñƯƯğƣƯğė͑ňŪ͑
Ǐğƛǖ͑ğñƛşụ̈̄͑ňŪėğƘğŪėğŪƯ͑ƣŵƷƛĐğƣ

Ɣ »łğ͑ğñƛşňğƣƯ͑eğǐňƣł͑ƘŵşğŨňĐ͑ƘƛğƣƷƘƘŵƣğƣ͑Ưłğ͑ğŨƘƯǖ͑
ƯŵŨĎ

Ɣ »łğ͑Ƙłƛñƣğ͑͂ǩƛƣƯ͑ėñǖ͑ŵĹ͑Ưłğ͑ǐğğś̓͑ƛğǪğĐƯƣ͑ñŪĐňğŪƯ͑
ƯƛñėňƯňŵŪ

Ɣ »łğ͑ƯŵŨĎ͑ǐñƣ͑ƘƛŵĎñĎşǖ͑ėňƣĐŵǏğƛğė͑Ďǖ͑ǐŵŨğŪ
)QTX]�8SQF



7KH�(PSW\�7RPE���6XEDUJXPHQW��
Ɣ »łğ͑łňƣƯŵƛňĐñş͑ƛğşňñĎňşňƯǖ͑ŵĹ͑Ưłğ͑ƣƯŵƛǖ͑ŵĹ͑eğƣƷƣͅƣ͑ĎƷƛňñş͑ƣƷƘƘŵƛƯƣ͑Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ̢
Ɣ »łğ͑ėňƣĐŵǏğƛǖ͑ŵĹ͑Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ͑ňƣ͑ŨƷşƯňƘşǖ͑ñƯƯğƣƯğė͑ňŪ͑Ǐğƛǖ͑ğñƛşụ̈̄͑

ňŪėğƘğŪėğŪƯ͑ƣŵƷƛĐğƣ
ż £ƛğsñƛś͑ƘƛŵĎñĎşǖ͑ėňėŪͅƯ͑ğŪė͑ňŪ͑ėğĹğñƯ̯ĎƷƛňñş̣͑ĎƷƯ͑şňśğşǖ͑ňŪĐşƷėğė͑ǐŵŨğŪͅƣ͑

ėňƣĐŵǏğƛǖ͑
ż »łğ͑Ƙłƛñƣğ͑͂ŵŪ͑Ưłğ͑Ưłňƛė͑ėñǖ̓͑ĐŵƛƛğƣƘŵŪėƣ͑Ưŵ͑Ưłğ͑ėňƣĐŵǏğƛǖ͑ŵĹ͑Ưłğ͑ğŨƘƯǖ͑

ƯŵŨĎ
ż sñƯƯłğǐͅƣ͑ĺƷñƛė͑ƯƛñėňƯňŵŪ͑ňƣ͑ñ͑Ƙƛňŵƛ͑ƣŵƷƛĐğ̲͑sƯ͑ˮ˴̤˭ˬĹĹ̢̳
ż iƷśğͅƣ͑ƯŵŨĎ͑ǏğƛňǩĐñƯňŵŪ͑ƯƛñėňƯňŵŪ͑ňƣ͑ñ͑Ƙƛňŵƛ͑ƣŵƷƛĐğ̲͑iś͑ˮ˰̤˭ˬĹĹ̳͑
ż �ƘŵƣƯŵşňĐ͑ƣƘğğĐłğƣ͑ňŪėğƘğŪėğŪƯ͑ğŨƘƯǖ͑ƯŵŨĎ͑ňŨƘşňĐñƯňŵŪ̲͑�Đ͑ˮ̤ˮ˵ĹĹ̯˭˯̤˯˲ĹĹ̳
ż eŵłŪͅƣ͑ƯƛñėňƯňŵŪ͑ňŪėğƘğŪėğŪƯ͑ŵĹ͑ñşş͑Ưłğ͑ñĎŵǏğ

)QTX]�8SQF



7KH�(PSW\�7RPE

Ɣ »łğ͑łňƣƯŵƛňĐñş͑ƛğşňñĎňşňƯǖ͑ŵĹ͑Ưłğ͑ƣƯŵƛǖ͑ŵĹ͑eğƣƷƣͅƣ͑ĎƷƛňñş͑
ƣƷƘƘŵƛƯƣ͑Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ̢

Ɣ »łğ͑ėňƣĐŵǏğƛǖ͑ŵĹ͑Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ͑ňƣ͑ŨƷşƯňƘşǖ͑ñƯƯğƣƯğė͑ňŪ͑
Ǐğƛǖ͑ğñƛşụ̈̄͑ňŪėğƘğŪėğŪƯ͑ƣŵƷƛĐğƣ

Ɣ »łğ͑ğñƛşňğƣƯ͑eğǐňƣł͑ƘŵşğŨňĐ͑ƘƛğƣƷƘƘŵƣğƣ͑Ưłğ͑ğŨƘƯǖ͑
ƯŵŨĎ

Ɣ »łğ͑Ƙłƛñƣğ͑͂ǩƛƣƯ͑ėñǖ͑ŵĹ͑Ưłğ͑ǐğğś̓͑ƛğǪğĐƯƣ͑ñŪĐňğŪƯ͑
ƯƛñėňƯňŵŪ

Ɣ »łğ͑ƯŵŨĎ͑ǐñƣ͑ƘƛŵĎñĎşǖ͑ėňƣĐŵǏğƛğė͑Ďǖ͑ǐŵŨğŪ
)QTX]�8SQF



7KH�(PSW\�7RPE���6XEDUJXPHQW��

Ɣ »łğ͑łňƣƯŵƛňĐñş͑ƛğşňñĎňşňƯǖ͑ŵĹ͑Ưłğ͑ƣƯŵƛǖ͑ŵĹ͑eğƣƷƣͅƣ͑ĎƷƛňñş͑
ƣƷƘƘŵƛƯƣ͑Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ̢

Ɣ »łğ͑ėňƣĐŵǏğƛǖ͑ŵĹ͑Ưłğ͑ğŨƘƯǖ͑ƯŵŨĎ͑ňƣ͑ŨƷşƯňƘşǖ͑ñƯƯğƣƯğė͑ňŪ͑
Ǐğƛǖ͑ğñƛşụ̈̄͑ňŪėğƘğŪėğŪƯ͑ƣŵƷƛĐğƣ

Ɣ »łğ͑ğñƛşňğƣƯ͑eğǐňƣł͑ƘŵşğŨňĐ͑ƘƛğƣƷƘƘŵƣğƣ͑Ưłğ͑ğŨƘƯǖ͑
ƯŵŨĎ
ż sñƯƯłğǐ͑ˮ˴̤˭˭̸˭˱͑ƛğşñƯğƣ͑ñ͑ƯƛñėňƯňŵŪ͑ŵĹ͑Ưłğ͑ğñƛşňğƣƯ͑eğǐňƣł͑

ñƘŵşŵĺğƯňĐƣ̣͑ŪñŨğşǖ͑ƯłñƯ͑Ưłğ͑ėňƣĐňƘşğƣ͑ƣƯŵşğ͑Ưłğ͑Ďŵėǖ̢

)QTX]�8SQF



7KH�*XDUG�DW�WKH�7RPE

Úłňşğ͑Ưłğ͑ǐŵŨğŪ͑ǐğƛğ͑ŵŪ͑Ưłğňƛ͑ǐñụ̈̄͑ƣŵŨğ͑ŵĹ͑Ưłğ͑ĺƷñƛėƣ͑
ǐğŪƯ͑ňŪƯŵ͑Ưłğ͑ĐňƯǖ͑ñŪė͑Ưŵşė͑Ưłğ͑łňĺł͑ƘƛňğƣƯƣ͑ğǏğƛǖƯłňŪĺ͑ƯłñƯ͑
łñė͑łñƘƘğŪğė̢͑®ŵ͑Ưłğǖ͑ŨğƯ͑ǐňƯł͑Ưłğ͑ğşėğƛƣ͑ñŪė͑ñĺƛğğė͑ŵŪ͑ñ͑
ƘşñŪ͑Ưŵ͑ĺňǏğ͑Ưłğ͑ƣŵşėňğƛƣ͑ñ͑şñƛĺğ͑ñŨŵƷŪƯ͑ŵĹ͑ŨŵŪğǖ̢͑»łğǖ͑ƣñňẹ̇͑
͂®ñǖ͑ƯłñƯ͑eğƣƷƣ͑ͅėňƣĐňƘşğƣ͑ĐñŨğ͑ñƯ͑ŪňĺłƯ͑ñŪė͑ƣƯŵşğ͑łňŨ͑ǐłňşğ͑
ǖŵƷ͑ǐğƛğ͑ƣşğğƘňŪĺ̢͑UĹ͑Ưłňƣ͑ňƣ͑ƛğƘŵƛƯğė͑Ưŵ͑Ưłğ͑ĺŵǏğƛŪŵƛ̣͑ǐğͅşş͑
ƘğƛƣŵŪñşşǖ͑ƘğƛƣƷñėğ͑łňŨ͑Ưŵ͑śğğƘ͑ǖŵƷ͑ŵƷƯ͑ŵĹ͑ƯƛŵƷĎşğ̢̓ ͑®ŵ͑Ưłğ͑
ƣŵşėňğƛƣ͑Ưŵŵś͑Ưłğ͑ŨŵŪğụ̈̄͑ėňė͑ñƣ͑Ưłğǖ͑ǐğƛğ͑ňŪƣƯƛƷĐƯğẹ̇͑ñŪė͑Ưłňƣ͑
ƣƯŵƛǖ͑łñƣ͑ĎğğŪ͑ƣƘƛğñė͑ñŨŵŪĺ͑Ưłğ͑eğǐƣ͑Ưŵ͑Ưłňƣ͑ėñǖ̢

̸ sñƯƯłğǐ͑ˮ˴̤˭˭̸˭˱̲͑U®Ù̳



3RWHQWLDO�&KULVWLDQ�-HZLVK�'LDORJXH

-HVXV�KDV�ULVHQ�IURP�WKH�GHDG�

1R��KH�GLGQ
W��+LV�IROORZHUV�VWROH�WKH�ERG\�

7KH�JXDUG�DW�WKH�WRPE�ZRXOG�SUHYHQW�WKHIW�

7KH�JXDUG�IHOO�DVOHHS��WKHQ�WKH�WKHIW�KDSSHQHG�

3ULHVWV�EULEHG�WKH�JXDUG�WR�VD\�KH�IHOO�DVOHHS�
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)QTX]�8SQF

3VMKMR�SJ�

'LVMWXMER�;
E]



%TTIEVERGIW

7KH�3RVW�'HDWK�$SSHDUDQFHV

Ɣ ÙñƛňŵƷƣ͑ňŪėňǏňėƷñşƣ͑ñŪė͑ĺƛŵƷƘƣ͑ƯłğƛğñĹƯğƛ͑ğǕƘğƛňğŪĐğė͑ŵŪ͑
ėňĹĹğƛğŪƯ͑ŵĐĐñƣňŵŪƣ͑ñŪė͑ƷŪėğƛ͑ǏñƛǖňŪĺ͑ĐňƛĐƷŨƣƯñŪĐğƣ͑
ñƘƘğñƛñŪĐğƣ͑ŵĹ͑eğƣƷƣ͑ñşňǏğ
ż £ñƷşͅƣ͑şňƣƯ͑ŵĹ͑ğǖğǐňƯŪğƣƣğƣ͑ĺƷñƛñŪƯğğƣ͑ƯłñƯ͑ƣƷĐł͑

ñƘƘğñƛñŪĐğƣ͑ŵĐĐƷƛƛğė
Ŷ £ğƯğƛ̣͑�ňĺ͑˭ˮ̣͑˱ˬˬ̣͑eñŨğƣ̣͑ñşş͑Ưłğ͑ñƘŵƣƯşğƣ̣͑®ñƷş͑ŵĹ͑»ñƛƣƷƣ

ż »łğ͑IŵƣƘğş͑ñĐĐŵƷŪƯƣ͑ƘƛŵǏňėğ͑ŨƷşƯňƘşğ̣͑ňŪėğƘğŪėğŪƯ͑
ñƯƯğƣƯñƯňŵŪ͑ŵĹ͑Ưłğ͑ñƘƘğñƛñŪĐğƣ

ż »łğ͑ƛğƣƷƛƛğĐƯňŵŪ͑ñƘƘğñƛñŪĐğƣ͑ǐğƛğ͑ƘłǖƣňĐñş
Ŷ £ñƷş͑ňŨƘşňğƣ͑ƘłǖƣňĐñşňƯụ̈̄͑IŵƣƘğşƣ͑ƣłŵǐ͑ƘłǖƣňĐñşňƯǖ
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)QTX]�8SQF

3VMKMR�SJ�

'LVMWXMER�;
E]



3VMKMR�SJ�
'LVMWXMER�;E]

2ULJLQ�RI�WKH�&KULVWLDQ�:D\

»łğ͑ǩƛƣƯ͑ėňƣĐňƘşğƣ͑ĐñŨğ͑ƣňŪĐğƛğşǖ͑Ưŵ͑ĎğşňğǏğ͑ňŪ͑eğƣƷƣͅƣ͑
ƛğƣƷƛƛğĐƯňŵŪ͑ňŪ͑Ưłğ͑ñĎƣğŪĐğ͑ŵĹ͑ƣƷĹǩĐňğŪƯ͑ñŪƯğĐğėğŪƯ͑łňƣƯŵƛňĐñş͑
ňŪǪƷğŪĐğƣ͑ĹƛŵŨ͑ğňƯłğƛ͑eƷėñňƣŨ͑ŵƛ͑ƘñĺñŪ͑ƛğşňĺňŵŪƣ̢



3VMKMR�SJ�
'LVMWXMER�;E]

��0XWDWLRQV�RI�-HZLVK�%HOLHI�&DXVHG�E\�-HVXV¶V�5HVXUUHFWLRQ

(DUOLHVW�&KULVWLDQLW\

Ɣ +RPRJHQRXV�EHOLHI�LQ�SK\VLFDO�UHVXUUHFWLRQ

Ɣ 5HVXUUHFWLRQ�EHOLHI�FHQWUDO

Ɣ 'HĆQLWLYH�YLHZ�RI�LQFRUUXSWLEOH��WUDQVIRUPHG�
UHVXUUHFWLRQ�ERG\

Ɣ 3DUWLFXODU�UHVXUUHFWLRQ�RI�-HVXV�RI�1D]DUHWK

Ɣ &ROODERUDWLQJ�ZLWK�*RG�LV�FRQWLQXLQJ�WKH�ZRUN�RI�
-HVXV�ZKR�UHGHHPHG�WKH�ZRUOG�LQ�UHVXUUHFWLRQ

Ɣ 5HVXUUHFWLRQ�PHWDSKRU�IRU�êERUQ�DJDLQë

Ɣ 0HVVLDK�ZDV�GHVWLQHG�WR�VXIIHU��GLH��	�UHVXUUHFW

6HFRQG�7HPSOH�-XGDLVP

Ɣ :LGH�VSHFWUXP�RI�EHOLHI��H�J��6DGGXFHHV�YV�3KDULVHHV�

Ɣ 5HVXUUHFWLRQ�EHOLHI�SHULSKHUDO

Ɣ 9DJXH�QRWLRQ�RI�UHVXUUHFWLRQ�ERG\

Ɣ *HQHUDO�UHVXUUHFWLRQ�DW�WKH�HVFKDWRQ

Ɣ �

Ɣ 5HVXUUHFWLRQ�PHWDSKRU�IRU�êUHWXUQ�IURP�H[LOHë

Ɣ 0HVVLDK�ZDV�WR�EULQJ�SROLWLFDO�OLEHUDWLRQ��QRW�GLH

:ULJKW��1�7���6XUSULVHG�E\�+RSH��������
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3VMKMR�SJ�
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7KHRORJ\�RI�WKH�
5HVXUUHFWLRQ
 ŵƛƛğĐƯňŪĺ͑ĐŵŨŨŵŪ͑
ŨňƣĐŵŪĐğƘƯňŵŪƣ͑ŵĹ͑Ưłğ͑ łƛňƣƯňñŪ͑
łŵƘğ



:KHUH�DUH�\RX�JRLQJ�WR�VSHQG�HWHUQLW\"





5HVXUUHFWLRQ�DV�/LIH�$IWHU�³/LIH�$IWHU�'HDWK´

͂PğñǏğŪ͑ňƣ͑Ưłğ͑ƘşñĐğ͑ǐłğƛğ͑Iŵėͅƣ͑ƘƷƛƘŵƣğƣ͑Ĺŵƛ͑Ưłğ͑
ĹƷƯƷƛğ͑ñƛğ͑ƣƯŵƛğė͑ƷƘ̢͑UƯ͑ňƣŪͅƯ͑ǐłğƛğ͑Ưłğǖ͑ñƛğ͑ŨğñŪƯ͑
Ưŵ͑ƣƯñǖ͑ƣŵ͑ƯłñƯ͑ŵŪğ͑ǐŵƷşė͑Ūğğė͑Ưŵ͑ĺŵ͑Ưŵ͑łğñǏğŪ͑Ưŵ͑
ğŪŘŵǖ͑ƯłğŨ̥͑ňƯ͑ňƣ͑ǐłğƛğ͑Ưłğǖ͑ñƛğ͑śğƘƯ͑ƣñĹğ͑ñĺñňŪƣƯ͑
Ưłğ͑ėñǖ͑ǐłğŪ͑Ưłğǖ͑ǐňşş͑ĎğĐŵŨğ͑ñ͑ƛğñşňƯǖ͑ŵŪ͑ğñƛƯł̢͑
UĹ͑U͑ƣñǖ͑Ưŵ͑ñ͑ĹƛňğŪẹ̇͑͂UͅǏğ͑śğƘƯ͑ƣŵŨğ͑Ďğğƛ͑ňŪ͑Ưłğ͑
Ĺƛňėĺğ͑Ĺŵƛ͑ǖŵƷ̣̓ ͑ƯłñƯ͑ėŵğƣŪͅƯ͑ŨğñŪ͑ƯłñƯ͑łğ͑łñƣ͑Ưŵ͑
ĐşňŨĎ͑ňŪƯŵ͑Ưłğ͑Ĺƛňėĺğ͑ňŪ͑ŵƛėğƛ͑Ưŵ͑ėƛňŪś͑Ưłğ͑Ďğğƛ̢

̸ u̢»̢͑ÚƛňĺłƯ



http://www.youtube.com/watch?v=Zy2AQlK6C5k


7KH�$UJXPHQW�
3URSHU
�͑ƣƷƛǏğǖ͑ŵĹ͑Ưłğ͑łňƣƯŵƛňĐñş͑
ñƛĺƷŨğŪƯ͑Ĺŵƛ͑Ưłğ͑ƛğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑
eğƣƷƣ



%DVLF�6WUXFWXUH�RI�WKH�$UJXPHQW

)TMWXIQMG�
*VEQI[SVO

0MWX�SJ�
,MWXSVMGEP�
*EGXW

8LIVIJSVI��.IWYW�
VSWI�JVSQ�XLI�HIEH



0LQLPDO�)DFWV�$SSURDFK

-RJIVIRGI�
XS�XLI�&IWX�
)\TPEREXMSR

1MRMQEP�
*EGXW

8LIVIJSVI��.IWYW�
VSWI�JVSQ�XLI�HIEH

'HYHORSHG�DQG�SRSXODUL]HG�E\�'U��*DU\�+DEHUPDV�	�'U��0LNH�/LFRQD��WKH�êPLQLPDO�IDFWVë�DSSURDFK�RQO\�HPSOR\V�WKH�
KLVWRULFDO�IDFWV�DJUHHG�WR�E\�WKH�RYHUZKHOPLQJ�PDMRULW\��!������RI�1HZ�7HVWDPHQW�VFKRODUV��7KH�QH[W�VWHS�LV�WR�RIIHU�
WKH�UHVXUUHFWLRQ�K\SRWKHVLV�DV�WKH�EHVW�H[SODQDWLRQ�RI�WKRVH�IDFWV��PRVW�RI�WKH�ZRUN�LQ�WKLV�DUJXPHQW�LV�GHIHDWLQJ�
DOWHUQDWLYH�H[SODQDWLRQV�WR�WKH�UHVXUUHFWLRQ��H�J��KDOOXFLQDWLRQV��

0LNH�/LFRQD

*DU\�+DEHUPDV



%D\HVLDQ�$SSURDFK

&E]IW�
8LISVIQ

%PP�6IPIZERX�
*EGXW

8LIVIJSVI��.IWYW�
VSWI�JVSQ�XLI�HIEH

:KHUHDV�PRVW�KLVWRULDQV�XVH�JHQHUDO�PHWKRGV�RI�UHDVRQLQJ�VXFK�DV�,%(��VRPH�HSLVWHPRORJLVWV�KDYH�EHFRPH�
HQWKUDOOHG�ZLWK�IRUPDOL]LQJ�HYHU\WKLQJ�XVLQJ�%D\HVè�7KHRUHP��6ZLQEXUQH�LQ�SDUWLFXODU�DUJXHV�WKDW�WKH�SUREDELOLW\�
-HVXV�ZDV�*RG�LQFDUQDWH�ZKR�URVH�IURP�WKH�GHDG�LV�YHU\�KLJK��VRPHZKHUH�DURXQG�ê���ë��(VWDEOLVKLQJ�WKH�SULRU�
SUREDELOLW\�RI�WKH�UHVXUUHFWLRQ�LV�WKH�EDQH�RI�WKLV�DSSURDFK�

:LOOLDP�/DQH�&UDLJ

5LFKDUG�
6ZLQEXUQH

7LP�
0F*UHZ :KDW�LV�WKH�SULRU�SUREDELOLW\�

RI�UHVXUUHFWLRQ""



:KDWHYHU�1�7��:ULJKW�LV�GRLQJ

<MER�VIWYVVIGXMSR�
FIPMIJ�MW�E�

QYXEXMSR�FIWX�
I\TPEMRIH�F]�
VIWYVVIGXMSR

.I[MWL��TEKER��
IXG�TIVWTIGXMZIW�
SR�HIEXL�ERH�

EJXIVPMJI

8LIVIJSVI��.IWYW�
VSWI�JVSQ�XLI�HIEH

1�7��:ULJKWèV�DUJXPHQW�VXUYH\V�EHOLHIV�DERXW�OLIH��GHDWK��DQG�WKH�DIWHUOLIH�DPRQJ�DQFLHQW�+HEUHZV��6HFRQG�7HPSOH�
-HZV��DQG�*UHHN�SDJDQV�FRQWHPSRUDU\�ZLWK�-HVXV��7KH�UHVXUUHFWLRQ�EHOLHI�RI�WKH�&KULVWLDQ�:D\�LV�FKDUDFWHUL]HG�DV�D�
PXWDWLRQ�ZLWKLQ��7�-XGDLVP�WKDW�LV�LQH[SOLFDEOH�DV�HLWKHU��L��D�QDWXUDO�HYROXWLRQ�RI�-HZLVK�EHOLHI�QRU��LL��LQćXHQFH�E\�
H[WHUQDO�UHOLJLRXV�YLHZV��7KXV��WKH�ULVH�RI�UHVXUUHFWLRQ�EHOLHI�LV�LQH[SOLFDEOH�DSDUW�IURP�DQ�HPSW\�WRPE���DSSHDUDQFHV�

:LOOLDP�/DQH�&UDLJ
1�7��:ULJKW

7LP�
0F*UHZ



$OO�WKH�)DFWV�$SSURDFK

-RJIVIRGI�
XS�XLI�&IWX�
)\TPEREXMSR

)ZIV]XLMRK�
VIPIZERX

8LIVIJSVI��.IWYW�
VSWI�JVSQ�XLI�HIEH

0RVW�SRSXODUO\�FKDPSLRQHG�E\�'U��:LOOLDP�/DQH�&UDLJ��WKLV�LV�WKH�VWDQGDUG�PHWKRG�E\�ZKLFK�DQ�DUJXPHQW�IRU�WKH�
UHVXUUHFWLRQ�SURFHHGV��6WHS����HVWDEOLVK�DOO�WKH�UHOHYDQW�IDFWV�RQ�WKH�EDVLV�RI�LQGHSHQGHQW�DUJXPHQW��LQFOXGLQJ�1�7��
:ULJKWèV�IDFWV����6WHS����DVVHVV�WKH�H[SODQDWLRQV�IRU�WKH�IDFWV��%HFDXVH�&UDLJ�RIWHQ�VXPPDUL]HV�KLV�IDFWV�XQGHU�WKUHH�
ELJ�KHDGLQJV��LW�LV�RIWHQ�FRQIXVHG�ZLWK�WKH�PLQLPDO�IDFWV�DSSURDFK��EXW�WKHUH�DUH�VXEWOH�GLIIHUHQFHV�

:LOOLDP�/DQH�&UDLJ


