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ͳ��5REHUW�-HIIUHVV�DW�WKH�9DOXHV�9RWHU�6XPPLW��2FWREHU����������KWWS���
ZZZ�GHVHUHWQHZV�FRP�DUWLFOH�����������9LGHR�RI�3DVWRU�5REHUW�-HIIUHVV�DW�
9DOXHV�9RWHUV�6XPPLW�KWPO�

ʹ��$VVRFLDWHG�3UHVV��³3HUU\�%DFNHU��5RPQH\�LQ�D�µ&XOW�¶�1RW�D�
&KULVWLDQ�´�KWWS���ZZZ�IR[QHZV�FRP�SROLWLFV������������SHUU\�EDFNHU�URPQH\�
LQ�FXOW�QRW�FKULVWLDQ��
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ͷ��'DQLHO�3HWHUVRQ�DQG�6WHSKHQ�5LFNV��³&RPSDULQJ�/'6�%HOLHIV�
ZLWK�)LUVW�&HQWXU\�&KULVWLDQLW\´��0DUFK�������KWWS���OGV�RUJ�HQVLJQ���������
FRPSDULQJ�OGV�EHOLHIV�ZLWK�¿UVW�FHQWXU\�FKULVWLDQLW\"ODQJ HQJ�

͸��'RFWULQH�DQG�&RYHQDQWV����������KWWS���OGV�RUJ�VFULSWXUHV�GF�
WHVWDPHQW�GF����"ODQJ HQJ�

͹��6FULSWXUDO�FLWDWLRQV�DUH�WDNHQ�IURP�7KH�+RO\�%LEOH��(QJOLVK�6WDQGDUG�
9HUVLRQ��:KHDWRQ��&URVVZD\�%LEOHV��������

ͺ��$FKLHYLQJ�D�&HOHVWLDO�0DUULDJH��6WXGHQW�0DQXDO��6DOW�/DNH�&LW\��
7KH�&KXUFK�RI�-HVXV�&KULVW�RI�/DWWHU�'D\�6DLQWV������������
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GLVSOD\���������������������KWPO�

ͳͲ��-RVHSK�6PLWK�FLWHG�LQ�5��3KLOLS�5REHUWV��0RUPRQLVP�8QPDVNHG�
�1DVKYLOOH��%URDGPDQ�DQG�+ROPDQ�3XEOLVKHUV�����������
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ͳͳ��7KH�%RRN�RI�0RUPRQ��6DOW�/DNH�&LW\��7KH�&KXUFK�RI�-HVXV�&KULVW�
RI�/DWWHU�'D\�6DLQWV����������1HSKL�������

ͳʹ��)RU�LQVWDQFH��7KH�%RRN�RI�0RUPRQ�PDNHV�DQ�LQDFFXUDWH�KLVWRULFDO�
FODLP�WKDW�-HVXV�ZDV�ERUQ�LQ�-HUXVDOHP��$OPD���������+H�ZDV�ERUQ�LQ�%HWKOHKHP���
7KH�%RRN�RI�0RUPRQ�EHFRPHV�PRUDOO\�VXVSHFW�ZKHQ�RQH�UHDOL]HV�WKDW�-RVHSK�
6PLWK�SODJLDUL]HG�ODUJH�SRUWLRQV�RI�WKH�.LQJ�-DPHV�9HUVLRQ�RI�WKH�%LEOH�
DQG�LQVHUWHG�WKHP�ZKROHVDOH�LQWR�KLV�ZRUN��H�J���FRPSDUH�0RURQL����ZLWK���
&RULQWKLDQV������������1HSKL����ZLWK�,VDLDK����DQG���1HSKL����ZLWK�,VDLDK�
�����0RUHRYHU��-RVHSK�6PLWK�FODLPHG�WR�KDYH�WUDQVODWHG�7KH�3HDUO�RI�*UHDW�
3ULFH��SDUW�RI�WKH�0RUPRQ�FDQRQ�RI�VFULSWXUHV��IURP�(J\SWLDQ�VFUROOV�ZKLFK�KH�
H[SODLQHG��³&RQWDLQHG�WKH�ZULWLQJV�RI�$EUDKDP��DQRWKHU�WKH�ZULWLQJV�RI�-RVHSK�
RI�(J\SW��HWF�´��+LVWRU\�RI�WKH�&KXUFK����������(J\SWRORJLVWV�KDYH�VLQFH�IRXQG�
WKDW�WKHVH�SDS\UL�DUH�QRWKLQJ�PRUH�WKDQ�VWDQGDUG�(J\SWLDQ�IXQHUHDO�GRFXPHQWV��
VSHDNLQJ�RI�(J\SWLDQ�JRGV�DQG�JRGGHVVHV��KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�%RRNB
RIB$EUDKDP����5LFKDUG�-RKQ�1HXKDXV�VD\V�RI�0RUPRQLVP��³7KHUH�LV«WKH�
VXUSDVVLQJO\�DZNZDUG�IDFW�WKDW�QRW�D�VLQJOH�SHUVRQ��SODFH��RU�HYHQW�WKDW�LV�XQLTXH�
WR�WKH�%RRN�RI�0RUPRQ�KDV�HYHU�EHHQ�SURYHQ�WR�H[LVW��2XWVLGH�WKH�IDQXP�RI�WUXH�
EHOLHYHUV��WKHVH�WDOHV�FDQQRW�KHOS�EXW�DSSHDU�WR�EH�WKH�SURGXFW�RI�IDQWDV\�DQG�
IDEULFDWLRQ´��KWWS���ZZZ�LUU�RUJ�PLW�QHXKDXV�KWPO��
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ͳ͵��$OEHUW�0RKOHU��³0RUPRQLVP��'HPRFUDF\��DQG�WKH�8UJHQW�1HHG�
IRU�(YDQJHOLFDO�7KLQNLQJ´��2FWREHU�����������KWWS���ZZZ�DOEHUWPRKOHU�
FRP������������PRUPRQLVP�GHPRFUDF\�DQG�WKH�XUJHQW�QHHG�IRU�HYDQJHOLFDO�
WKLQNLQJ��

ͳͶ��)RU�PRUH�RQ�WKH�UHOLJLRXV�ZRUOGYLHZ�RI�WKH�0RUPRQ�&KXUFK��FOLFN�
WKH�WKLUG�VOLGH�RQ�WKH�(YLGHQFH�0LQLVWULHV�KRPH�SDJH��7KLV�DUWLFOH�ZDV�ZULWWHQ�E\�
WKH�0RUPRQ�&KXUFK�DQG�DSSHDUV�LQ�RQH�RI�WKHLU�RI¿FLDO�WHDFKLQJ�PDQXDOV��,Q�WKH�
RSLQLRQ�RI�(YLGHQFH�0LQLVWULHV��LW�LV�WKH�EHVW�WKLQJ�D�&KULVWLDQ�FDQ�UHDG�LQ�RUGHU�
WR�XQGHUVWDQG�WKH�FOHDUO\�QRQ�&KULVWLDQ�QDWXUH�RI�0RUPRQLVP��
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ͳͷ��5RGQH\�6WDUN�	�:LOOLDP�6LPV�%DLQEULGJH��7KH�)XWXUH�RI�
5HOLJLRQ���6HFXODUL]DWLRQ��5HYLYDO��DQG�&XOW�)RUPDWLRQ��%HUNHOH\��8QLYHUVLW\�
RI�&DOLIRUQLD�3UHVV����������������6XUSULVLQJO\��WKH�DXWKRUV�ODWHU�DVVHUW�WKDW�
0RUPRQLVP�LV�QRW�D�FXOW��HYHQ�WKRXJK�WKH\�DGPLW�WKDW��DFFRUGLQJ�WKHLU�RZQ�
GH¿QLWLRQ��0RUPRQLVP�TXDOL¿HV�WR�EH�FODVVL¿HG�DV�VXFK��³7KH�&KXUFK�RI�
-HVXV�&KULVW�RI�/DWWHU�'D\�6DLQWV�SUHVHQWV�SUREOHPV�RI�FODVVL¿FDWLRQ���&OHDUO\�
LW�LV�QRW�MXVW�DQRWKHU�SURWHVWDQW�VHFW«�7KH�0RUPRQ�&KXUFK�KDV�DGGHG�VR�
PXFK�QRYHO�GRFWULQH�WR�WKH�&KULVWLDQ�-XGDLF�WUDGLWLRQ�WKDW�LW�UHSUHVHQWV�D�QHZ�
UHOLJLRXV�WUDGLWLRQ�LQ�LWV�RZQ�ULJKW��DQG�WKHUH�FDQ�EH�QR�GRXEW�WKDW�WKLV�WUDGLWLRQ�
LV�GHYLDQW«�&OHDUO\��0RUPRQLVP�¿WV�RXU�GH¿QLWLRQ�RI�D�FXOW���+RZHYHU��EHFDXVH�
WKH�0RUPRQV�VXFFHHGHG�LQ�EXLOGLQJ�WKHLU�=LRQ�LQ�WKH�HPSW\�GHVHUWV�RI�WKH�:HVW��
PRVW�0RUPRQV�GR�QRW�H[SHULHQFH�OLIH�DV�PHPEHUV�RI�D�UHOLJLRXV�PLQRULW\���,Q�
8WDK��0RUPRQLVP�LV�WKH�GRPLQDQW�UHOLJLRXV�WUDGLWLRQ��DQG�WKLV�IHHOLQJ�VXVWDLQV�
0RUPRQV�LQ�QHDUE\�VWDWHV�DV�ZHOO���)RU�WKLV�UHDVRQ«ZH�FODVVL¿HG�VFKLVPDWLF�
0RUPRQ�JURXSV�LQ�8WDK�DV�VHFWV��FRGLQJ�VXFK�JURXSV�DV�FXOWV�RQO\�LI�WKH\�
GHYHORSHG�RXWVLGH�RI�8WDK´���������6WDUN�DQG�%DLQEULGJH�GR�QRW�FODVVLI\�
0RUPRQLVP�DV�D�FXOW�VLPSO\�EHFDXVH�RI�WKH�QXPEHU�RI�0RUPRQV�LQ�VRPH�
ZHVWHUQ�SDUWV�RI�WKH�FRXQWU\��
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ͳ͸��)RU�LQVWDQFH��(GJDU�3��.DLVHU¶V�VKRUW�ERRN��+RZ�7R�5HVSRQG�WR�
WKH�/DWWHU�'D\�6DLQWV��LV�¿OHG�XQGHU�³&XOWV´�LQ�&RQFRUGLD�3XEOLVKLQJ�+RXVH¶V�
FDWDORJLQJ�V\VWHP�

ͳ͹��/�-��:HVW�	�0�'��/DQJRQH��³&XOWLVP��$�FRQIHUHQFH�IRU�VFKRODUV�
DQG�SROLF\�PDNHUV��6XPPDU\�RI�SURFHHGLQJV�RI�WKH�:LQJVSUHDG�FRQIHUHQFH�RQ�
FXOWLVP�������6HSWHPEHU´��:HVWRQ��$PHULFDQ�)DPLO\�)RXQGDWLRQ��������

ͳͺ��,W�VKRXOG�EH�QRWHG�WKDW�-RVHSK�6PLWK�ZDV�NQRZQ�WR�EH�TXLWH�
FRHUFLYH��WKUHDWHQLQJ�GDPQDWLRQ�RQ�\RXQJ�ODGLHV�VR�WKDW�KH�FRXOG�SURFXUH�WKHP�
DV�KLV�ZLYHV��KWWS���ZZZ�LUU�RUJ�PLW�QHXKDXV�KWPO����,Q�WKLV�VHQVH��0RUPRQLVP��
GXULQJ�LWV�IRUPDWLYH�VWDJH��GLVSOD\HG�VRPH�FXOW�OLNH�WHQGHQFLHV�DV�WKH\�DUH�
GH¿QHG�DERYH��
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ͳͻ��)RU�PRUH�RQ�YRFDWLRQ��VHH�*HQH�9HLWK��*RG�DW�:RUN��<RXU�
&KULVWLDQ�9RFDWLRQ�LQ�DOO�RI�/LIH��:KHDWRQ��&URVVZD\��������

ʹͲ��/XWKHUDQV�KDYH�DOZD\V�DI¿UPHG�D�OHJLWLPDWH�UROH�IRU�JRYHUQPHQW�
LQ�WKH�NLQJGRP�RI�WKLV�ZRUOG���$FFRUGLQJO\��ZH�RXJKW�WR�SUD\�³IRU�NLQJV�DQG�
DOO�ZKR�DUH�LQ�KLJK�SRVLWLRQV��WKDW�ZH�PD\�OHDG�D�SHDFHIXO�DQG�TXLHW�OLIH��JRGO\�
DQG�GLJQL¿HG�LQ�HYHU\�ZD\´����7LPRWK\��������)RU�D�JRRG�GLVFXVVLRQ�RQ�WKH�
JRYHUQPHQW¶V�UROH�LQ�WKH�&KULVWLDQ¶V�OLIH��VHH�5HQGHU�8QWR�&DHVDU«$�/XWKHUDQ�
9LHZ�RI�&KXUFK�DQG�6WDWH��$�5HSRUW�RI�WKH�&RPPLVVLRQ�RQ�7KHRORJ\�DQG�&KXUFK�
5HODWLRQV�RI�7KH�/XWKHUDQ�&KXUFK�±�0LVVRXUL�6\QRG��6HSWHPEHU�������KWWS���
ZZZ�OFPV�RUJ�SDJH�DVS["SLG ����
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ʹͳ��:KHWKHU�RU�QRW�D�SHUVRQ�LV�D�&KULVWLDQ��WKH�%LEOH�UHPLQGV�XV�WKDW�
*RG�KDV�LQVWLOOHG�LQ�HDFK�KXPDQ�EHLQJ�D�QDWXUDO��PRUDO�FRPSDVV���³)RU�ZKHQ�
*HQWLOHV�>L�H���SDJDQV@��ZKR�GR�QRW�KDYH�WKH�ODZ�>RI�*RG@��E\�QDWXUH�GR�ZKDW�
WKH�ODZ�UHTXLUHV��WKH\�DUH�D�ODZ�WR�WKHPVHOYHV�HYHQ�WKRXJK�WKH\�GR�QRW�KDYH�
WKH�ODZ���7KH\�VKRZ�WKDW�WKH�ZRUN�RI�WKH�ODZ�LV�ZULWWHQ�RQ�WKHLU�KHDUWV��ZKLOH�
WKHLU�FRQVFLHQFH�DOVR�EHDUV�ZLWQHVV��DQG�WKHLU�FRQÀLFWLQJ�WKRXJKWV�DFFXVH�RU�
HYHQ�H[FXVH�WKHP´��5RPDQV������������7KHVH�YHUVHV�UHPLQG�XV�WKDW�WKHUH�DUH�
EDVLF�PRUDO�VWULFWXUHV�LQFXPEHQW�RQ�HYHU\�KXPDQ�EHLQJ�ZKHWKHU�RU�QRW�WKH\�DUH�
&KULVWLDQV�
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ʹʹ��([RGXV��������³<RX�VKDOO�QRW�PXUGHU�´�LV�RQH�RI�WKH�
7HQ�&RPPDQGPHQWV���/XWKHUDQV�KDYH�FODVVLFDOO\�XQGHUVWRRG�WKH�7HQ�
&RPPDQGPHQWV�WR�EH�DQ�H[SUHVVLRQ�RI�QDWXUDO��PRUDO�ODZ���³7KH�7HQ�
&RPPDQGPHQWV�KDG�VSUHDG�RYHU�WKH�ZKROH�ZRUOG�QRW�RQO\�EHIRUH�0RVHV�EXW�
HYHQ�EHIRUH�$EUDKDP�DQG�DOO�WKH�SDWULDUFKV´��0DUWLQ�/XWKHU��/XWKHU¶V�:RUNV��YRO��
����-��-��3HOLNDQ��+��&��2VZDOG�	�+��7��/HKPDQQ��HGV��>3KLODGHOSKLD��)RUWUHVV�
3UHVV������@��������³,Q�VRPH�ZD\�KXPDQ�UHDVRQ�QDWXUDOO\�XQGHUVWDQGV�WKH�>7HQ�
&RPPDQGPHQWV@��IRU�LW�KDV�WKH�VDPH�MXGJPHQW�GLYLQHO\�ZULWWHQ�LQ�WKH�PLQG�´�
�&RQFRUGLD��7KH�/XWKHUDQ�&RQIHVVLRQV��3DXO�0F&DLQ�HW�DO��HGV��>6W��/RXLV��
&RQFRUGLD�3XEOLVKLQJ�+RXVH������@�$S�,9����
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