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�,QWHUSUHWLQJ�DQG�XQGHUVWDQGLQJ�3DXO�PXVW�EHJLQ�ZLWK�D�TXHVWLRQ�RI�VWUXFWXUH�EHIRUH�PRYLQJ WR�WKHPHV�LQ�3DXO� VXFK�DV� MXVWLILFDWLRQ�E\� IDLWK��RU�KLV� WHDFKLQJ�RQ� WKH�6SLULW�� HWF��:H�VKRXOG�EHJLQ�E\�DVNLQJ�DERXW�3DXO
V�SODFH�LQ�WKH�KLVWRU\�RI�UHGHPSWLRQ��:KHUH�GRHV�KH�ILW�LQ�DV�DQ�LQVWUXPHQW�RI�UHYHODWLRQ"�+RZ� VLJQLILFDQW� LV� LW� WKDW� 3DXO� FDPH� DIWHU� WKH� FRPLQJ� RI� WKH� NLQJGRP� RI� *RG"� $QVZHUV� WR� WKHVH�TXHVWLRQV�ZLOO�JLYH�XV�D�EURDG�RULHQWDWLRQ�EHIRUH�SLFNLQJ�XS�RQ�D�SDUWLFXODU�WKHPH��
$SSURDFKLQJ�WKH�3DXOLQH�FRUSXV�LV�OLNH�FRPLQJ�LQWR�D�WDOO�EXLOGLQJ�ZLWK�PDQ\�IORRUV��:H�ZDQW�WR�EH�VXUH� WKDW� ZH� FRPH� LQ� E\� WKH� IURQW� HQWUDQFH� DQG� WKXV� KDYH� DFFHVV� WR� DOO� WKH� IORRUV�� :LWKRXW� DQ�XQGHUVWDQGLQJ�RI� WKH�IUDPHZRUN�3DXO�ZDV�ZRUNLQJ�ZLWK�ZH�ULVN�FRPLQJ�LQ� WKURXJK�D�VLGH�GRRU�WKDW�PLJKW�OHDG�SHUKDSV�WR�WKH�EDVHPHQW��7KHUH�ZH�UHPDLQ��PLVWDNHQO\�WKLQNLQJ�WKDW�WKLV�LV�DOO�WKHUH�LV�WR�3DXO
V�WKHRORJ\�DQG�SHUVSHFWLYH�
,��7KH 5HODWLRQVKLS EHWZHHQ WKH 7HDFKLQJV RI -HVXV DQG WKH 7HDFKLQJV RI�3DXO ZLWKUHVSHFW WR WKH .LQJGRP RI *RG�
7KH�FRPLQJ�RI�WKH�.LQJGRP�RI�*RG�ZDV�WKH�LQWHJUDWLQJ�HOHPHQW��WKH�FDWHJRU\�RI�DOO�RI�-HVXV
�WHDFKLQJ��,W�ZDV�WKH�PDWUL[�LQ�ZKLFK�-HVXV�OLYHG��DFWHG��DQG�WDXJKW��7KH�NLQJGRP�RI�*RG�ZDV�WKH�ILQDO�RUGHU�LQ�FUHDWLRQ�� ILQDOO\� DQQRXQFHG� DQG� XVKHUHG� LQ� E\� &KULVW
V� RZQ� FRPLQJ�� ,W� ZDV� WKH� IXOILOOPHQW� RI� 27�SURPLVH�� LQDXJXUDWHG� QRZ� DQG� WR� EH� FRQVXPPDWHG� DW� +LV� UHWXUQ�� +HQFH� HVFKDWRORJ\� ZDV� WKH�FRQWUROOLQJ� YLHZSRLQW� RI� -HVXV
� SURFODPDWLRQ�� ERWK� SUHVHQW� DQG� IXWXUH�� �HVFKDWRORJ\� DV� GHILQHG� E\�&KULVW
V�ILUVW�FRPLQJ�DV�ZHOO�DV�E\�+LV�VHFRQG�FRPLQJ���
,Q�3DXO�WKH��.LQJGRP�RI�*RG��WHUPLQRORJ\�UHFHGHV�EXW�WKH�HVFKDWRORJLFDO�VWUXFWXUH�RI�WKH�NLQJGRP�RI�*RG�DV�WKH�PDWUL[��UHPDLQV�WKH�LQWHJUDWLQJ�HOHPHQW��UHI��$FWV�������������,Q�3DXO
V�SHUVSHFWLYH�RQ�WKH�NLQJGRP�RI�*RG�ZH�KDYH�WKH�IXOOHU�DQVZHU�WR�WKH�GLVFLSOHV�TXHVWLRQ�LQ�$FWV������,Q�$FWV����������3DXO�OLQNV� KLV� SUHDFKLQJ� RI� WKH� NLQJGRP� �WKH� ZKROH� FRXQVHO� RI� *RG�� ZLWK� HYHU\WKLQJ� WKDW� LV� KHOSIXO��UHSHQWDQFH�WRZDUGV�*RG�DQG�IDLWK�LQ�-HVXV�&KULVW��MXVW�DV�LW�ZDV�LQ�&KULVW
V�RZQ�SURFODPDWLRQ�RI�WKH�*RVSHO���6R�WKH�NLQJGRP�RI�*RG�ZDV�EDVLF�DQG�DOO�HQFRPSDVVLQJ�WR�3DXO
V�PLQLVWU\��7KH�JRVSHO�RI�WKH�JUDFH� RI� *RG� LV� WKH� JRVSHO� RI� WKH� FRPLQJ� NLQJGRP�� ZLWK� UHSHQWDQFH� DQG� IDLWK� EHLQJ� WKH� SULPDU\�EOHVVLQJV� RI� WKH� NLQJGRP� � WKH�ZD\� RI� HQWU\� LQWR� WKH� NLQJGRP� DQG� WKH�PHDQV� RI� FRQWLQXLQJ� LQ� WKH�NLQJGRP��$FWV�����������
)RU�3DXO��DV�ZLWK�-HVXV��WKH�NLQJGRP�RI�*RG�KDV�ERWK�D�SUHVHQW�VHQVH��&RO��������DQG�D�IXWXUH�VHQVH��*DO��������6R�IRU�3DXO��DV�IRU�-HVXV��WKH�.LQJGRP�RI�*RG�LV�ERWK��DOUHDG\���EXW��QRW�\HW�´�/LNH�-HVXV��3DXO�FDQ�SODFH�DOO�RI�KLV�WHDFKLQJ�XQGHU�WKH�FDWHJRU\�RI�WKH�NLQJGRP�RI�*RG��+HUH�LV�FRQWLQXLW\�ZLWK�-HVXV� DQG� ZLWK� WKH� *RVSHO� ZULWHUV�� :KDW� LV� LQ� YLHZ� LQ� WKH� PLQLVWU\� RI� ERWK� LV� WKH� HVFKDWRORJLFDO�/RUGVKLS�RI�&KULVW�IRU�WKH�UHQRYDWLRQ�RI�FUHDWLRQ�DQG�WKH�UHGHPSWLRQ�RI�+LV�SHRSOH��7KLV�LV�WKH�VFRSH�RI� 3DXO
V� WHDFKLQJV�� $QG� DOO� RI� WKLV� ILQGV� LWV� IRFXV� LQ� WKH� *RVSHO� VXPPRQV�� 3DXO�� WKURXJKRXW� KLV�ZULWLQJV��GRHV�QRWKLQJ�EXW�H[SODLQ� WKH�HVFKDWRORJLFDO� UHDOLW\�ZKLFK� LQ�&KULVW
V� WHDFKLQJ� LV�FDOOHG� WKH�NLQJGRP�RI�*RG�
,,��7KH�7ZR�$JH�5HDOLW\
3DXO
V�XQGHUVWDQGLQJ�RI�WKH�NLQJGRP�DV�KH�GHYHORSV�LW�EH\RQG�WKH�SURFODPDWLRQ�LQ�WKH�*RVSHOV�LV�WKH�VWUXFWXUH�ZLWKLQ�ZKLFK�SDUWLFXODU�WKHPHV�LQ�3DXO�PXVW�EH�XQGHUVWRRG��)RU�3DXO��DV�IRU�-HVXV��WKH�DJH�RI�WKH�NLQJGRP�RI�KHDYHQ�KDV�RYHUODSSHG�ZLWK�WKLV�SUHVHQW�HYLO�DJH�RI�HDUWK��7KH�UHDOLW\�RI�EHLQJ�DW�WKH�VDPH�WLPH�SDUW�RI�WZR�DJHV�SURYLGHV�WKH�VWUXFWXUH�IURP�ZKLFK�3DXO
V�WKHRORJ\�DQG�WHDFKLQJV�DULVH�
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'LDJUDP�VKRZLQJ�WKH�SUHVHQW�WZR�DJH�UHDOLW\
7KH�$JH�WR�&RPH

7KLV�3UHVHQW�(YLO�$JH
7KLV� WZR�DJH� FRQVWUXFWLRQ� LV� RQH� WKDW� WDNHV� DFFRXQW� RI� WKH� WRWDO� IORZ� RI� KLVWRU\� IURP� FUHDWLRQ� WR�FRQVXPPDWLRQ��DQG�LV�FRPPRQ�WR�ERWK�3DXO�DQG�-HVXV��0DWW��������(SK��������7KHVH�WZR�DJHV����WKLV�SUHVHQW� DJH�� DQG� �WKH� DJH� WR� FRPH���� DUH� FRQVHFXWLYH�� FRPSUHKHQVLYH� DQG� DQWLWKHWLFDO�� 7KLV� DJH� LV�VLQIXO�DQG�HQGV�LQ�GHDWK��7KH�DJH�WR�FRPH�LV�WKH�ILQDO�ZRUOG�RUGHU�RI�ULJKWHRXVQHVV��SHUIHFWLRQ�DQG�OLIH��LQ�VKRUW�WKH�QHZ�KHDYHQV�DQG�WKH�QHZ�HDUWK��7KH�GLYLVLRQ�SRLQW�EHWZHHQ�WKH�WZR�LV�WKH�ILUVW�FRPLQJ�RI�WKH�0HVVLDK�WR�XVKHU�LQ�WKH�QHZ DJH��
7KH�$SRVWOH�3DXO�XVHV�WKLV�WZR�DJH�IUDPHZRUN�VWUXFWXUH��LQ�ZKLFK�WR�H[SODLQ�KLV�WKHRORJ\�DQG�SUDFWLFH�IRU�&KULVWLDQ�OLYLQJ��3DXO�SUHDFKHV�D�*RVSHO�RI�GHOLYHUDQFH�IURP�WKLV�SUHVHQW��HYLO�DJH���*DO����I����RU��GRPLQLRQ� RI� GDUNQHVV�� �&RO� ������� D� FRPSUHKHQVLYH� GHOLYHUDQFH� IURP� DOO� WKDW� EHORQJV� WR� WKLV� DJH��(SK� ��������� %HIRUH� RXU� FRQYHUVLRQ� ZH� XVHG� WR� IROORZ� WKH� ZD\V� �DHRQ�� RI� WKLV� ZLFNHG� ZRUOG��FRVPRV��� �(SK� �������� 7KH� UHVXUUHFWLRQ� KDV� UHOHDVHG� XV� IURP� WKLV� DJH� DQG� KDV� ERXJKW� XV� LQWR� WKH�UHDOLW\�RI�WKH�DJH�WR�FRPH��(SK���������:H�KDYH�EHHQ�GHOLYHUHG�WR�D�QHZ�ZRUOG�RUGHU�LQ�ZKLFK�ZH�OLYH�DQG�VHUYH�DV�QHZ�FUHDWLRQV��LQ�&KULVW��(SK��������
7KLV�LV�KRZ�ZH�DUH�WR�XQGHUVWDQG��IRU�LQVWDQFH��5RP���������:H�DUH�QRW�WR�EH�FRQIRUPHG�WR�WKH�SDWWHUQ�RI�WKLV��DJH��VLQFH�ZH�KDYH�EHHQ�GHOLYHUHG�IURP�LW��7KLV�WUDQVIRUPDWLRQ�RI�WKH�PLQG�LV�D�UHQHZDO�RI�WKH�DJH�WR�FRPH�WR�ZKLFK�ZH�DUH�SUHVHQWO\ FDOOHG�DQG�SODFHG��:KDW�IROORZV�WKHQ������II��DUH�QHZ�FUHDWLRQ��QHZ�DJH��HWKLFV�
3DXO�XVHV� �DJH�� DQG� �ZRUOG�� LQWHUFKDQJHDEO\�� �DHRQ��DQG� �FRVPRV�� ���&RU������� WR�PHDQ� WKH�VDPH�WKLQJ�� QDPHO\� WKLV� SUHVHQW� HYLO� DJH� ZKRVH� ZLVGRP� DQG� UXOHUV� DUH� FRPLQJ� WR� QRWKLQJ� ��� &RU� ������*RVSHO� ZLVGRP� LV� QRW� RI� WKLV� DJH�� 7KH� JRVSHO� ZLVGRP� DQG� NQRZOHGJH� WKH� EHOLHYHU� KDV� LV�HVFKDWRORJLFDO��LW�LV�ZLVGRP�EHORQJLQJ�WR�WKH�DJH�WR�FRPH��
7KHUH�LV�D�UDGLFDO�GLIIHUHQFH�WKHQ�EHWZHHQ�EHOLHI�DQG�XQEHOLHI��IRROLVKQHVV�DQG�ZLVGRP����&RU����������� ,W� LV� D� GLIIHUHQFH� RI� WZR� ZRUOG� RUGHUV�� 7KHUH� LV� QR� FRPPRQ� JURXQG� RI� UDWLRQDOLW\�� QR�HSLVWHPRORJLFDO�SRLQW�RI�FRQWDFW��7KH�*RVSHO�FDQ�RQO\�EH�HPEUDFHG�E\�WKRVH�ZKR�DUH�UHDG\�WR�EH�GRQH�ZLWK�WKLV�DJH�DQG�DOO�LW�VWDQGV�IRU��LQFOXGLQJ�LWV�DSSDUHQW�ZLVGRP��6XFK�D�UDGLFDO�VKLIW�LV�RQO\�SRVVLEOH�LI�*RG�RSHQV�WKHLU�KHDUWV�WR�VHH�ZKDW�WKH\�QHYHU�VDZ�EHIRUH��WKH�IRROLVKQHVV�RI�WKLV�ZRUOG
V�ZLVGRP��WKH� IRROLVKQHVV�RI� WKLV�DJH��DQG� WKH�ZLVGRP�DQG�JORU\�RI� WKH�DJH� WR�FRPH�ZKLFK� LV�D�SUHVHQW�UHDOLW\�ZLWK�XV�
,,,��&RQFOXVLRQ
:H�KDYH�KHUH�D�EDVLF�VWUXFWXUDO�FRQVLGHUDWLRQ�LQ�3DXO��+LVWRULFDOO\�DQG�HVFKDWRORJLFDOO\�WKHUH�DUH�WZR�FUHDWLRQ�RUGHUV�IRU�3DXO��7KHUH�LV�WKH�2/'��WKH�WKLQJV�RI�WKLV�IDOOHQ�FUHDWLRQ��RI�WKLV�DJH��DQG�WKHUH�LV�WKH� 1(:�� WKH� QHZ� FUHDWLRQ� WKH� QHZ� RUGHU� XVKHUHG� LQ� DW� &KULVW
V� UHVXUUHFWLRQ�� )RU� WKH� LQGLYLGXDO�&KULVWLDQ� WKH� ROG� KDV� SDVVHG� DZD\� DQG� WKH� QHZ� KDV� FRPH��ZH� DUH� DOUHDG\� SDUWLFLSDWLQJ� LQ� WKH� QHZ�ZRUOG�RUGHU���:KHQ�DQ\RQH� LV�XQLWHG� WR�&KULVW�� WKHUH� LV�D�QHZ�ZRUOG�� WKH�ROG�RUGHU�KDV�JRQH��DQG�D�
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QHZ�RUGHU�KDV�DOUHDG\�EHJXQ����&RU������1(%��
7KHUH�LV�FRQWLQXLW\�KHUH�EHWZHHQ�3DXO�DQG�-HVXV��:KDW�LV�EDVLF�WR�ERWK�LV� WKH�VDPH�WR�ERWK�LQ�DOO�LWV�KLVWRULFDO� DQG� HVFKDWRORJLFDO� GLPHQVLRQV�� QDPHO\� WKH� UHDOLW\� QRZ� RI� WKH� NLQJGRP� RI� *RG� LQ� WKLV�SUHVHQW� HYLO� DJH��7KXV� FDQ� EH� VHHQ� WKH� SLYRWDO� VLJQLILFDQFH� RI� WKH�GHDWK� DQG� UHVXUUHFWLRQ�RI�&KULVW��7KLV�LV�WKH�FUXFLDO�HYHQW�LQ�WKH�KLVWRU\�RI�UHGHPSWLRQ��7KH�SRLQW�DW�ZKLFK�KLVWRU\�H[SHULHQFHG�WKH��WXUQ�RI�WKH�DJHV�´
3DXO�LV�FRQFHUQHG�WR�SODFH�KLV�PLQLVWU\�LQ�WKH�UHGHPSWLYH�KLVWRULFDO�FRQWH[W�LQ�ZKLFK�KH�KLPVHOI�OLYHV��+H�LV�OLYLQJ�LQ�WKH�IXOOQHVV�RI�WLPH��WKH�QHZ�FUHDWLRQ�KDV�DOUHDG\�FRPH��7KH�ILQDO�HVFKDWRORJLFDO�RUGHU�RI�HYHQWV�LV�KHUH����&RU������E��+HE�������)RU�3DXO�WKH�WXUQ�RI�WKH�DJHV�LQ�&KULVW
V�ILUVW�FRPLQJ�VHWV�WKH�FRQWH[W�RI�KLV�PLQLVWU\�DQG�HVWDEOLVKHV�LWV�IRFXV��RU�VXEMHFW�PDWWHU��(YHU\WKLQJ�WKDW�3DXO�WDXJKW�LV�WR�EH�XQGHUVWRRG�LQ�WKH�FRQWH[W�RI�WKLV�WZR�DJH�VWUXFWXUH��7KLV�LV�WKH�IURQW�GRRU�HQWUDQFH�RI�3DXO
V�WKHRORJ\�
,9��6RPH�,PSOLFDWLRQV
���(VFKDWRORJ\�DQG�([HJHVLV7KH�UHOHYDQFH�RI�WKH�1HZ�7HVWDPHQW�WR�XV�WRGD\�LV�EDVHG�RQ�ZKDW�LV�KLVWRULFDOO\�FRPPRQ�WR�ERWK�WKH�ZULWHUV�DQG�WKH�UHDGHUV��7KH�KLVWRULFDO�GLVWDQFH�EHWZHHQ�XV�DQG�3DXO�LV�QR�WKUHDW�RU�KLQGUDQFH�WR�RXU�17�EDVHG�IDLWK��3DXO�LV�GHVFULELQJ�IRU�KLPVHOI�WKH�VLWXDWLRQ�WKDW�LV�RXU�VLWXDWLRQ��
:H�WRGD\�DUH� LQ� WKH�VDPH�UHGHPSWLYH�KLVWRULFDO�VLWXDWLRQ�DV�3DXO��:H�VKDUH�WKH�VDPH�HVFKDWRORJLFDO�WHQVLRQ�EHWZHHQ�ZKDW�KDV�KDSSHQHG�LQ�&KULVW�DQG�ZKDW�ZLOO�\HW�KDSSHQ��<HW�XQOLNH�3DXO�ZH�DUH�QRW�DEOH� WR�GHVFULEH� WKLV� VLWXDWLRQ�ZLWK� LQIDOOLEOH�� LQVSLUHG� LQVLJKW��3DXO�KDV�GRQH� WKDW� IRU�XV��KLV� IHOORZ�EHOLHYHUV� LQ�&KULVW��3DXO
V�H[HJHVLV� WKHQ� LV� WKH�QRUP�IRU�DOO�VXEVHTXHQW�H[HJHVLV��:H�EXLOG�XSRQ�KLV�DSRVWROLF� IRXQGDWLRQ��:H�VHHN� WR�GUDZ�RXW� WKH� LPSOLFDWLRQV�RI� WKDW� IRXQGDWLRQ� LQ�RXU�RZQ�H[HJHVLV��7KLV�LV�WKH�KHUPHQHXWLFDO�VLJQLILFDQFH�IRU�XV�ZKR�DUH�OLYLQJ�LQ�WKH�VDPH�IXOOQHVV�RI�WLPH�LQ�ZKLFK�3DXO�OLYHG��DQG�ZKR�DUH�SUHDFKLQJ�DQG�WHDFKLQJ�WKH�VDPH�PHVVDJH�WKDW�KH�KHOG�WR�
���(VFKDWRORJ\�DQG�WKH�+RO\�6SLULW,Q� 3DXO
V� WKHRORJ\� WKH� +RO\� 6SLULW
V� ZRUN� LV� HVFKDWRORJLFDO�� %HFDXVH� RI� WKH� +RO\� 6SLULW
V� ZRUN�ZH�SDUWLFLSDWH�QRZ�LQ� WKH�QHZ�DJH�DV�+H�DSSOLHV�WR�XV�WKH�EHQHILWV�RI�WKH�QHZ�DJH�ZRQ�IRU�XV�E\�-HVXV�&KULVW��7KH�+RO\�6SLULW�ZRUNV�ZLWK�WKH�FRQVXPPDWLRQ�LQ�YLHZ��+LV�LV�D�SXEOLF�DFWLYLW\�LQ�WKDW�WKH�DJH�WR�FRPH� LV�D�FRPPRQ�SUHVHQW�H[SHULHQFH� IRU�DOO�EHOLHYHUV��+LV�ZRUN�RI�DSSO\LQJ� WKH�EHQHILWV�RI� WKH�QHZ�DJH� WR�XV� LV� LQWLPDWH� LQ� WKH�EHOLHYHUV
� OLIH�EXW�LW� LV�QRW�SULYDWH��+HQFH�ZH�VKRXOG�ZH�DVNLQJ�RQH�DQRWKHU��³:KDW�LV�WKH�+RO\�6SLULW�GRLQJ�LQ�DOO�RI�RXU�OLYHV"��UDWKHU�WKDQ�WKH�PRUH�FRPPRQ�TXHVWLRQ���:KDW�LV�WKH�+RO\�6SLULW�GRLQJ�LQ \RXU�OLIH"´�
+LV�ZRUN�LV�UHODWHG�WR�WKH�RYHUDOO�HVFKDWRORJLFDO�SURJUDPPH�LQ�ZKLFK�HYHU\�EHOLHYHU�SDUWLFLSDWHV��+LV�ZRUN� LQ� WKH� FKXUFK�DQG� LQ� WKH� LQGLYLGXDO�EHOLHYHU� LV�RI�RQH�SLHFH�ZLWK�+LV� UHQRYDWLQJ�RI� WKH�ZKROH�ZRUOG�RUGHU��7R�XQGHUVWDQG�ZKDW�WKH�+RO\�6SLULW�LV�GRLQJ�ZH�VKRXOG�KDYH�UHIHUHQFH�WR�WKH�IXWXUH�UDWKHU�WKDQ�WKH�SUHVHQW��VLQFH�WKH�IXWXUH�LV�RXU�SUHVHQW��7KH�+RO\�6SLULW�LV�WKH�SRZHU�RI�WKH�IXWXUH�DOUHDG\�QRZ�DW�ZRUN��+HE������
���(VFKDWRORJ\�DQG�6DQFWLILFDWLRQ6XFK� LV� WKH�XQLW\�DQG�VROLGDULW\�EHOLHYHUV�KDYH�ZLWK� WKH� UHVXUUHFWLRQ�RI�&KULVW� WKDW�3DXO�FDQ�VD\�ZH�KDYH�DOUHDG\�EHHQ�UDLVHG��2XU�UHVXUUHFWLRQ�KDV�DOUHDG\�KDSSHQHG��2XU�SUHVHQW��SHUVRQDO�H[SHULHQFH�RI�UHDOLW\�VKRXOG�EH�RI�WKH�UHVXUUHFWHG�OLIH��ZLWK�RXU�ERGLO\�UHVXUUHFWLRQ�EHLQJ�VWLOO�IXWXUH��:H�KDYH�EHHQ�ERXJKW�IURP�GHDWK�WR�OLIH�ZKLOH�VWLOO�LQ�RXU�PRUWDO�ERGLHV��5RP������������������:H�DUH�DOLYH�ZLWK�WKH�OLIH�RI� WKH�DJH� WR� FRPH�ZKLOH� FRQWLQXLQJ� WR� OLYH�RXW� WKLV� OLIH��:H�DUH�SDUWLFLSDQWV�RI�D�QHZ�FUHDWLRQ�RUGHU��ZLWKLQ� WKH� ROG� RUGHU�ZKLFK LV� SDVVLQJ� DZD\��6R� WKH�ZKROH�SHUVRQ�FDQ�EH� UHJDUGHG� IURP� WZR�DVSHFWV��DQ�³DOUHDG\´�DQG�D�³QRW�\HW´�DVSHFW�
3DUW�RI� WKH� UHDOLW\�RI�RXU� UHVXUUHFWLRQ� LV�DOUHDG\�EHLQJ�H[SHULHQFHG� LQ�RXU�VDQFWLILFDWLRQ�� �+HQFH�IRU�
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3DXO� WKH� LPSHUDWLYH�DQG� WKH� LQGLFDWLYH� OLH�VLGH�E\�VLGH�DV�QRQ�SRODU��QRQ�GLDOHFWLF�VWDWHPHQWV�DULVLQJ�IURP� WKH� WZR�DJH� SHUVSHFWLYH� RQ� &KULVWLDQ� HWKLFV�� 7KH� LQGLFDWLYH� LV� SULPDU\� DQG� IRXQGDWLRQDO��DFFRPSOLVKHG� E\� &KULVW� DQG� UHFHLYHG� E\� IDLWK�� DQG� SURYLGHV� WKH� JURXQGV�� WKH� LPSHWXV�� IRU� WKH�LPSHUDWLYH�� :LWKRXW� WKH� LQGLFDWLYH� 3DXO� LV� QR� PRUH� WKDQ� D� OHJDOLVW�� RU� D� PRUDOLVW�� :LWKRXW� WKH�LPSHUDWLYH�3DXO�EHFRPHV�DQ�DQWLQRPLDQ��RU�D�SLHWLVWLF�P\VWLF��1RU�GRHV�WKH�LQGLFDWLYH�H[LVW�E\�LWVHOI�DZDLWLQJ�WKH�LPSHUDWLYH�UHVSRQVH��7KH\�DUH�JLYHQ�WRJHWKHU��7KH�SRVLWLYH�UHVSRQVH�WR�WKH�LPSHUDWLYH�LV�WKH�DWWHVWDWLRQ�RI� WKH� LQGLFDWLYH�DSDUW� IURP�ZKLFK�WKH�LQGLFDWLYH�GRHV�QRW�H[LVW��2XU�QHHG�WR�JURZ�LQ�KROLQHVV�LV�DV�UHDO�DV�RXU�SDUWLFLSDWLRQ�ZLWK�WKH�H[DOWHG�&KULVW��:H�DUH�SHRSOH�RI�WZR�ZRUOGV��RI�WZR�UHDOLWLHV��2XU�VDQFWLILFDWLRQ�LV�DOUHDG\�EXW�QRW�\HW�
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