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5HDGLQJ
$FDGHPLF�/LWHUDF\�&HQWHU

*UDGHV��ï�

7DEOH�RI�&RQWHQWV

6HFWLRQV 3DJHV

+RZ�WR�6HW�XS�$FDGHPLF�/LWHUDF\�&HQWHUV««««««««««««««««�±�
)$4V««««««««««««««««««««««««««««««� �
5HDGLQJ�)OXHQF\�DQG�5HDGLQJ�&RPSUHKHQVLRQ�,QWURGXFWLRQ««««««««« �
0DWHULDOV�3UHSDUDWLRQ�DQG�3UH�7HDFKLQJ�WR�WKH�:KROH &ODVV««««««««« �
7DVN�&DUG�'LUHFWLRQV�IRU�5HDGLQJ�)OXHQF\�DQG�&RPSUHKHQVLRQ«««««««�� �

$QLPDO�5HDGLQJ�)OXHQF\�$UWLFOHV

$QLPDO�)OXHQF\�$UWLFOH�7LPLQJ�&KDUWV««««���«««««««««�«««� ��±��
$QLPDO�5HDGLQJ�)OXHQF\�$UWLFOHV«««««««««««««««««««����±��
<RX7XEH�0RGHOHG�5HDGLQJV«��««««««««««««««««««««��±���

6&5,3�5HDGLQJ�&RPSUHKHQVLRQ�:RUNVKHHWV

6&5,3�&RPSUHKHQVLRQ�3UDFWLFH�ZLWK���)DLU\�7DOHV«««««««««�«««����±���
6&5,3�&RPSUHKHQVLRQ�:RUNVKHHWV«�«««««««««««««««««� ���±���
6&5,3�&RPSUHKHQVLRQ�:RUNVKHHWV�$QVZHUV«��«««««««««««««� ���±���

$GGHQGXP�

� 7HQ�/LWHUDF\�&HQWHU�5RWDWLRQV«««««««««««««««««������±���
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV«««««��� ���
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6«««««««««««««� ���
� :ULWLQJ�&HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ�&DUGV««««««««� ���±���
� :ULWLQJ�$FDGHPLF�/LWHUDF\�&HQWHU�7DVN�&DUGV«««««««««««����±���
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$QLPDO�)OXHQF\�$UWLFOH 7LPLQJ &KDUWV 1DPH�BBBBBBBBBBBBBBBBBBBBBBBB
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´7KH�(DJOHµ�5HDGLQJ�)OXHQF\���
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7KH�HDJOH�LV�D�KXJH�ELUG��2QH�W\SH�RI
HDJOH�LV�WKH�EDOG�HDJOH��7KLV�ELUG�RI�SUH\�KDV
D�ODUJH�\HOORZ�EHDN�VKDSHG�OLNH�D�KRRN�DQG�D�
SXUH�ZKLWH�KHDG��,WV�ERG\�LV�EURZQ�ZLWK�D�
ZKLWH�WDLO��)HPDOH�EDOG�HDJOHV�DUH�PXFK�ELJJHU
WKDQ�PDOHV�

%DOG�HDJOHV�OLYH�DOO�RYHU�1RUWK�DQG�6RXWK�
$PHULFD��7KH\�PDNH�WKHLU�QHVWV�QHDU�ULYHUV��SRQGV��DQG�ODNHV��7KHUH�
WKH\�FDQ�ILQG�PDQ\�ILVK��%DOG�HDJOHV�EXLOG�WKH�ELJJHVW�QHVWV�RI�DQ\�
ELUG�LQ�$PHULFD��0RVWO\��WKH�ELUGV�VWD\�DZD\�IURP�SHRSOH��6RPH�
ELUGV�PRYH�WKHLU�QHVWV�IUHTXHQWO\�

%DOG�HDJOHV�HDW�ZKDWHYHU�WKH\�FDQ�ILQG��%XW��PRVWO\�WKH\�HDW�ILVK��6RPH�
RI�WKHLU�IDYRULWH�PHDOV�DUH�WURXW�DQG�VDOPRQ��7R�FDWFK�ILVK��EDOG�HDJOHV�VZRRS�
GRZQ�RYHU�WKH�ZDWHU�DQG�JUDE�WKH�ILVK�ZLWK�WKHLU�IHHW��FDOOHG�WDORQV��,I�WKH�ILVK�
LV�WRR�KHDY\�IRU�WKH�HDJOH�WR�FDUU\��LW�PLJKW�KDYH�WR�VZLP�LQ�WKH�ZDWHU��0DQ\�
HDJOHV�DUHQ¶W�DEOH�WR�VZLP�YHU\�ZHOO��6RPHWLPHV��EDOG�HDJOHV�ZLOO�VWHDO�WKHLU�
IRRG�IURP�RWKHU�ELUGV�WKDW�DUH�VPDOOHU�

$W�DERXW�ILYH�\HDUV�ROG��EDOG�HDJOHV�ILQG�PDWHV��7KH\�SLFN�SDUWQHUV�DV�
WKHLU�PDWHV�IRU�OLIH��6RPHWLPHV��LI�WKH�SDLU�FDQQRW�KDYH�D�EDE\��WKH\�ZLOO�ILQG�
QHZ�SDUWQHUV��%DELHV�DUH�KDWFKHG�IURP�HJJV�LQ�WKHLU�QHVWV��ZKLFK�DUH�PDGH�RXW�
RI�WZLJV�DQG�EUDQFKHV��1HVWV�DUH�XVXDOO\�LQ�WUHHV�QHDU�RSHQ�ZDWHU��0RWKHU�DQG�
IDWKHU�HDJOHV�ZLOO�WDNH�WXUQV�ZDWFKLQJ�WKH�HJJV�ZKLOH�WKH�PDWH�ILQGV�IRRG�RU�
DGGV�RQ�WR�WKH�QHVW�

7KH�EDOG�HDJOH�LV�DOVR�DQ�LPSRUWDQW�V\PERO�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��,W�LV�NQRZQ�DV�WKH�
QDWLRQDO�ELUG�RI�WKH�8QLWHG�6WDWHV��,Q�������WKH�&RQWLQHQWDO�&RQJUHVV�QDPHG�WKH�EDOG�HDJOH�DV�WKH�QDWLRQDO�ELUG��
%HQ�)UDQNOLQ�RQFH�ZURWH�WKDW�KH�WKRXJKW�WKDW�LW�ZDV�D�EDG�FKRLFH��+H�VDLG�WKH�EDOG�HDJOH�ZDV�WRR�FRZDUGO\�WR�
V\PEROL]H�WKH�QDWLRQ��,QVWHDG� KH�VXJJHVWHG�WKH�WXUNH\��7RGD\��WKH�EDOG�HDJOH�DSSHDUV�RQ�RIILFLDO�VHDOV�RI�WKH�
8QLWHG�6WDWHV�RQ�WKH�EDFNV�RI�VHYHUDO�FRLQV��,W�ZDV�RQ�WKH�EDFN�RI�WKH�TXDUWHU�XQWLO�������ZLWK�LWV�KHDG�WXUQHG�
WRZDUGV�DQ�ROLYH�EUDQFK��

7KH�EDOG�HDJOH�XVHG�WR�EH�D�FRPPRQ�VLJKW�LQ�WKH�8QLWHG�6WDWHV��%XW��RYHU�WKH�QDWLRQ¶V�KLVWRU\��WKLV�
HDJOH¶V�SRSXODWLRQ�KDV�VORZO\�GHFUHDVHG��7KLV�GHFUHDVH�LV�GXH�WR�KXQWLQJ�DQG�WKH�XVH�RI�SHVW�VSUD\�E\�IDUPHUV��
0DQ\�IDUPHUV�XVHG�WR�VSUD\�''7�WR�UHGXFH�SHVWV�RQ�WKHLU�FURSV��7KLV�VSUD\��ZKHQ�EUHDWKHG�E\�HDJOHV��PDGH�
WKHP�XQDEOH�WR�KDYH�EDELHV��)RUWXQDWHO\��WKH�EDOG�HDJOH�SRSXODWLRQ�KDV�EHJXQ�WR�LQFUHDVH�VLQFH�''7�ZDV�
EDQQHG�DV�D�SHVW�VSUD\���7KH�EDOG�HDJOH�ZDV�RIILFLDOO\�UHPRYHG�IURP�WKH�OLVW�RI�HQGDQJHUHG�VSHFLHV�LQ������

7RWDO�1XPEHU�RI�:RUGV�5HDG 7RWDO�1XPEHU�RI�:RUGV�5HDG
� 7RWDO�1XPEHU�RI�0LVWDNHV � 7RWDO�1XPEHU�RI�0LVWDNHV
 �7RWDO�1XPEHU�RI�:RUGV�5HDG  �7RWDO�1XPEHU�RI�:RUGV�5HDG

SUH\
VDOPRQ
&RQWLQHQWDO
RIILFLDO
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´7KH�.RLµ�&RPSUHKHQVLRQ�:RUNVKHHW���
.RL�ILVK�DUH�IUHVK�ZDWHU�ILVKHV�DQG�DUH NHSW�E\�

PDQ\�DV�SHWV��.RL�FRPH�LQ�PDQ\ GLIIHUHQW�FRORUV��0RVW�
RI�WKHP�DUH�RUDQJH��.RL�KDYH�H\HV�RQ�ERWK�VLGHV�RI�WKHLU�
KHDGV��%HKLQG�WKHLU�H\HV��WKH\�KDYH�JLOOV��7KHVH�JLOOV�
KHOS�WKHP�EUHDWKH XQGHU�ZDWHU��2Q�WKHLU�EDFNV��WKH\�
KDYH�D�ILQ�

7KH�NRL�ILVK�DUH�UHODWHG�WR�FDUSV��&DUSV�FRPH�
IURP�WKH�&DVSLDQ�6HD�LQ�(XURSH��&RORUHG�NRL�ILVK�ZHUH�
ILUVW�GLVFRYHUHG�LQ�-DSDQ��7RGD\��WKH\�OLYH�HYHU\ZKHUH�
LQ�WKH�ZRUOG��7KH\�DUH�PRVWO\�NHSW�DV�SHWV��EXW�VRPH�
KDYH�EHHQ�UHOHDVHG LQWR�WKH�ZLOG��3HRSOH�OLNH�NHHSLQJ�
NRL�EHFDXVH�RI�WKHLU�EULJKW�FRORUV��0DQ\�SHRSOH�KDYH�
EXLOW�NRL�SRQGV�WR�HQMR\�WKHVH�ILVK�

.RL�ZLOO�HDW�PDQ\�GLIIHUHQW�IRRGV�LI�WKH\�DUH�
DYDLODEOH��.RL�RZQHUV�XVXDOO\�IHHG�WKHP�ILVK�IRRG�IURP�
WKH�VWRUH��+RZHYHU��WKH\�PD\�IHHG�WKHLU�ILVK�ZLWK�VRPH�
OLYH�IRRGV��7KHVH�IRRGV�LQFOXGH�ZRUPV��SUDZQV��
WDGSROHV��DQG�IURJV��6RPH�OLYH�IRRGV��OLNH�LQVHFWV��DUH�
GDQJHURXV�IRU�NRL�WR�HDW��2ZQHUV�FDQ�DOVR�IHHG�WKHLU�NRL�
ILVK�EURZQ�EUHDG DQG�OHWWXFH��%XW��RZQHUV�QHHG�WR�EH
FDUHIXO�EHFDXVH�WKHUH�DUH IRRGV�WKDW�WKH\�FDQ¶W�GLJHVW�

6RPHWLPHV��PDOH�NRL�ZLOO�EXOO\�IHPDOHV��,I�WKLV�
KDSSHQV��DQ�RZQHU�PXVW�VHSDUDWH�WKH�WZR��$IWHU�WKH�
EDELHV��FDOOHG�IU\��DUH�ERUQ��WKH\�ZLOO�ILQG�D�SODFH�WR�
KLGH��$IWHU�WZR�RU�WKUHH�GD\V�RI�JURZLQJ��WKH�QHZERUQ�
NRL�ILVK�ZLOO�VWDUW�VZLPPLQJ�XS�WR�WKH�VXUIDFH�RI�WKH�
ZDWHU��7KH�IU\�QHHG�WR�EH�IHG�DQG�WUHDWHG�GLIIHUHQWO\�E\�
WKHLU�RZQHU�WR�KHOS�WKHLU�JURZWK�

.RL�UHTXLUH�D�FRQVWDQW��JRRG�ILOWUDWLRQ V\VWHP�
IRU�WKH�ZDWHU�LQ�ZKLFK�WKH\�VZLP�DQG�OLYH��$GGLQJ�
VLPSOH�WDS�ZDWHU�WR�WKHLU�KDELWDW�FRXOG�HYHQ�NLOO�WKH�ILVK��
7DS�ZDWHU�LV�ILOOHG�ZLWK�FKORULQH�DQG�RWKHU�FKHPLFDOV�
WKDW�PD\�KDYH�QHJDWLYH�HIIHFWV�RQ�NRL�ILVK��.RL�KDELWDWV�
PXVW�KDYH�ZDWHU�WKDW�KDV�WKH�ULJKW�WH[WXUH �KDUGQHVV�RU�
VRIWQHVV���WHPSHUDWXUH��VXQVKLQH��DQG�FKHPLFDOV��,W�LV�
UHFRPPHQGHG�WKDW�QHZ�NRL�RZQHUV�UHDG�LQIRUPDWLRQ�
DERXW�FUHDWLQJ�D�KRPH�IRU�WKHLU�ILVKHV�EHIRUH�EULQJLQJ�
WKHLU�ILVK�KRPH�

6LQFH�NRL�DUH�GRPHVWLFDWHG�ZDWHU�DQLPDOV��WKH\�
DUH�QRW�WKUHDWHQHG�E\�H[WLQFWLRQ��7KH�SRSXODWLRQ�RI�NRL�
LQ�WKH�ZRUOG�LV�LQFUHDVLQJ�VWHDGLO\�DV�WKH�GHPDQG�IRU�
WKHVH�EHDXWLIXO�FRORUHG�ILVKHV�JURZV��+XPDQV�KDYH�
GHVWUR\HG�VRPH�NRL�WKDW�KDYH�EHHQ�UHOHDVHG�LQWR�WKH�
ZLOG��EHFDXVH�WKH\�SROOXWH�WKH�ZDWHU�DURXQG�WKHP��
PDNLQJ�LW�XQGULQNDEOH�IRU�OLYHVWRFN��+RZHYHU��ODUJH�
DPRXQWV�RI�PRQH\�KDYH�EHHQ�VSHQW�WR�WU\�WR�GHVWUR\�
WKHVH�ZLOG�SRSXODWLRQV�RI�NRL��DQG�WKRVH�RSHUDWLRQV�KDYH�
EHHQ�ODUJHO\�XQVXFFHVVIXO�

����:K\�DUH�NRL�ILVK�SRSXODU�
DV�SHWV"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:KDW�SUREOHPV�PLJKW�
UHVXOW�E\�UHOHDVLQJ�NRL�ILVK�
LQWR�WKH�ZLOG"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:KDW�VSHFLDO�HTXLSPHQW�
ZRXOG�EH�QHFHVVDU\�WR�UDLVH�
ERWK�PDOH�DQG�IHPDOH�NRL"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����6XPPDUL]H�WKH�VSHFLDO�
FDUH�WKDW�SHW�NRL�UHTXLUH�

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

����:KDW�RWKHU�DQLPDOV�KDYH�
D�QHJDWLYH�LPSDFW�RQ�D�
KDELWDW"

BBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB

6XPPDUL]H

,QWHUSUHW

5H�WKLQN

3UHGLFW

&RQQHFW



:ULWLQJ
$FDGHPLF�/LWHUDF\�&HQWHU

*UDGH��

7DEOH�RI�&RQWHQWV

6HFWLRQV 3DJHV

+RZ�WR�6HW�XS�$FDGHPLF�/LWHUDF\�&HQWHUV««««««««««««««««�±�
)$4V««««««««««««««««««««««««««««««� �
6HQWHQFH�5HYLVLRQV�DQG�/LWHUDU\�5HVSRQVH�,QWURGXFWLRQ««««««««««����
6HQWHQFH�5HYLVLRQV�,QVWUXFWLRQDO�6FRSH�DQG�6HTXHQFH«««««««««««� �±��

:ULWLQJ�$FDGHPLF�/LWHUDF\�&HQWHU�/HVVRQV

6HQWHQFH�5HYLVLRQV�/HVVRQV««««««««««�«««««««««««� ��±��

� /HVVRQ�)RFXV
� .H\�,GHD�V��1RWH�WDNLQJ
� ([DPSOH�V�
� 6HQWHQFH�5HYLVLRQ�7DVN

6HQWHQFH�5HYLVLRQ�$QVZHUV«««««««««««««««««««««�����±��

/LWHUDU\�5HVSRQVH�/HVVRQV«���««««««««««««««««««««� ��±���

� /LWHUDU\�4XRWDWLRQ
� 'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ
� 2EVHUYDWLRQ
� ,QWHUSUHWDWLRQ
� $SSOLFDWLRQ
� 5HYLVLRQ�7DVN
� 'UDZ��9LVXDO�6XPPDU\�RU�5HVSRQVH

$GGHQGXP

� 7HQ�/LWHUDF\�&HQWHU�5RWDWLRQV«««««««««««««««««������±���
� /LWHUDF\�&HQWHUV�*URXS�1RUPV�%(�+(52,&��*URXS�1RUPV«««««��� ���
� /LWHUDF\�&HQWHUV�/($'(56+,3�52/(6«««««««««««««� ���
� :ULWLQJ�&HQWHU�3RFNHW�&DUGV�DQG�/LWHUDF\�6LJQ�&DUGV««««««««� ���±���
� :ULWLQJ�$FDGHPLF�/LWHUDF\�&HQWHU�7DVN�&DUGV«««««««««««����±���



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP���� ��

6HQWHQFH�5HYLVLRQV ���

'HOHWH�WKH�8QQHFHVVDU\�´KHUHµ�:RUG

([DPSOHV

+HUH�ZHUH�IRXU�SHQFLOV�LQ�WKLV�FRIIHH�PXJ�
7KLV�VHQWHQFH�FDQ�EH�FKDQJHG�WR«
)RXU�SHQFLOV�ZHUH�LQ�WKLV�FRIIHH�PXJ�

+HUH�LV�WKH�EOXH�SHQ�WR�XVH�WR�ZULWH�\RXU�JUDQGPRWKHU�
7KLV�VHQWHQFH�FDQ�EH�FKDQJHG�WR«
8VH�WKH�EOXH�SHQ�WR�ZULWH�\RXU�JUDQGPRWKHU�

&KDQJH�WKLV�VHQWHQFH�E\�GHOHWLQJ�WKH�XQQHFHVVDU\ ZRUGV�

+HUH�ZHUH�WKH�FKLOGUHQ�HDWLQJ�OXQFK�E\�WKHPVHOYHV�RQ�WKH�EHQFK�

6HQWHQFH�5HYLVLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,Q�WKLV�OHVVRQ�ZH�OHDUQ�WR�GHOHWH�
WKH�XQQHFHVVDU\�³KHUH´�ZRUG� 7KH�
XQQHFHVVDU\�³KHUH´�ZRUG�EHJLQV�
VHQWHQFHV�RU�FODXVHV�DQG�IROORZ�ZLWK�D�
³KHOSLQJ�YHUE´��KDV EHHQ��KDG�EHHQ��ZLOO�
EH��VKDOO�EH��VKRXOG�EH��ZRXOG�EH��FDQ�EH��
FRXOG�EH��PD\�EH��PLJKW�EH��PXVW�EH� RU�D�
³OLQNLQJ�YHUE´��LV� DUH� ZDV� ZHUH��

7R�GHOHWH�WKH�XQQHFHVVDU\�³KHUH´�ZRUG��
SODFH�WKH�VXEMHFW�RI�WKH�VHQWHQFH�DW�WKH�
EHJLQQLQJ�ZLWK�RU�ZLWKRXW�LWV�DUWLFOH��D��DQ��
RU�WKH� DQG�FKDQJH�WKH�YHUE�IRUP�DV�
QHHGHG�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP ��

/LWHUDU\�5HVSRQVH�/HVVRQ ��

/LWHUDU\�4XRWDWLRQ

³,QGLIIHUHQFH�DQG�QHJOHFW�RIWHQ�GR�PXFK�PRUH�GDPDJH�WKDQ�RXWULJKW�GLVOLNH�´

-�.��5RZOLQJ�������± �

'HILQLWLRQ�([SODQDWLRQ�5HIOHFWLRQ��,QGLIIHUHQFH PHDQV�WR�QRW�EH�LQWHUHVWHG��1HJOHFW PHDQV�WR�
QRW�SD\�DWWHQWLRQ�

2EVHUYDWLRQ��:KDW�GR�\RX�VHH"�:KDW�GR�\RX�IHHO"�:KDW�VHHP�WR�EH�WKH�NH\�ZRUGV"

,QWHUSUHWDWLRQ��+RZ�ZRXOG�\RX�SXW�WKLV�LQWR�\RXU�RZQ�ZRUGV"�:KDW�GRHV�WKLV�PHDQ"�:KDW�
GRHVQ¶W�WKLV�PHDQ"�:KDW�GRHV�WKLV�VXJJHVW"�:K\�GRHV�WKH�DXWKRU�VD\�WKLV"

$SSOLFDWLRQ��+RZ�FDQ�WKLV�EH�XVHG"�+RZ�FRXOG�WKLV�WKRXJKW�DIIHFW�VRPHWKLQJ�HOVH"�:KDW�
FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKLV"�'R�\RX�DJUHH�ZLWK�WKLV"�+RZ�GRHV�WKLV�DSSO\�WR�\RX"�:KDW�
FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKLV"�'R�\RX�DJUHH�ZLWK�WKLV"�+RZ�GRHV�WKLV�DSSO\�WR�\RX"
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>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ DĞĐŚĂŶŝĐƐ�EŽƚĞƐ͘

sŝĞǁ�ƚŚĞ�ĂƌƚŝĐůĞ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�
ƵƐĞ�ƚŚĞ�ĐŽŵŵŽŶ�>ĂƚŝŶ�
ĂďďƌĞǀŝĂƚŝŽŶƐ�ŝŶ�ƐĞŶƚĞŶĐĞƐ Ăƚ
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮĐŶĚ:Dϲ͘

hƐĞ�ƉĞƌŝŽĚƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĨŝƌƐƚ�ůĞƚƚĞƌ�ŽĨ�ĞĂĐŚ�ŬĞǇ�ǁŽƌĚ�ŝŶ�ĂŶ�ĂďďƌĞǀŝĂƚĞĚ�ƚŝƚůĞ�
Žƌ�ĞǆƉƌĞƐƐŝŽŶ͕�ĂŶĚ�ƉƌŽŶŽƵŶĐĞ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ůĞƚƚĞƌƐ�ǁŚĞŶ�ƐĂǇŝŶŐ�ƚŚĞ�
ĂďďƌĞǀŝĂƚŝŽŶ͘�

>ĂƚŝŶ�ĂďďƌĞǀŝĂƚŝŽŶƐ�ĂƌĞ�ƐĞƚ�ŽĨĨ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐĞŶƚĞŶĐĞ�ďǇ�ĐŽŵŵĂƐ�Žƌ�
ƉĂƌĞŶƚŚĞƐĞƐ͘

� ĞƚĐ͘�;Ğƚ�ĐĞƚĞƌĂͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ĂŶĚ�ƐŽ�ŽŶ͘�

�ǆĂŵƉůĞƐ͗�,Ğ�ůŝŬĞƐ�ƚŚĞŵ�Ăůů͗�ĐĂŬĞ͕�ĐŽŽŬŝĞƐ͕�ĞƚĐ͘�
� Ğƚ�Ăů͘�;Ğƚ�ĂůŝŝͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ĂŶĚ�ŽƚŚĞƌƐ͘�

�ǆĂŵƉůĞƐ͗�dŚĞ�Ɛŝǆ�ƌĞƐĞĂƌĐŚĞƌƐ�;:ŽŶĞƐ͕�Ğƚ�Ăů͘Ϳ�
� Ğ͘Ő͘�;ĞǆĞŵƉůŝ�ŐƌĂƚŝĂͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ĨŽƌ�ĞǆĂŵƉůĞ͘�

�ǆĂŵƉůĞƐ͗�/�ůŽǀĞ�ŝĐĞ�ĐƌĞĂŵ͕�Ğ͘Ő͕͘�ǀĂŶŝůůĂ͘
� ŝ͘Ğ͘�;ŝĚ�ĞƐƚͿ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�ŝƐ͘�tŚĞŶ�ƵƐŝŶŐ�ƚŚĞ�ŝ͘Ğ͕͘�ƚŚŝŶŬ�ŝŶ�ŽƚŚĞƌ�ǁŽƌĚƐ

ƚŽ�ĞǆƉůĂŝŶ�Žƌ�ĚĞĨŝŶĞ͕�ŶŽƚ�ƚŽ�ƐŝŐŶĂů�ĞǆĂŵƉůĞƐ͘�

�ǆĂŵƉůĞƐ͗�,Ğ�ŝƐ�ŐŽŽĨǇ͕�ŝ͘Ğ͕͘�ƐŝůůǇ�;ŝ͘Ğ͕͘�ƐŝůůǇͿ͘

>ŝŶŬƐ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ 'ƌĂŵŵĂƌ�ĂŶĚ�hƐĂŐĞ�EŽƚĞƐ͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ WĂƌƚƐ�ŽĨ�^ƉĞĞĐŚ�
^ŽŶŐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞ�
ĚĞĨŝŶŝƚŝŽŶƐ�ŽĨ�ƉƌŽƉĞƌ ŶŽƵŶƐ�
ĂŶĚ�ĐŽŵŵŽŶ�ŶŽƵŶƐ�Ăƚ�
ŚƚƚƉ͗ͬͬďŝƚ͘ůǇͬϮĐŝ^�D'͘

�ŚĞĐŬ�ŽƵƚ�ƚŚĞƐĞ�ƚŚƌĞĞ�WƵƌĚƵĞ�
KŶůŝŶĞ�tƌŝƚŝŶŐ�>Ăď�;Kt>Ϳ�
ĞǆĞƌĐŝƐĞƐ�ŽŶ�ŚŽǁ�ƚŽ�ƵƐĞ�
ĂƌƚŝĐůĞƐ�ďĞĨŽƌĞ�ĐŽŵŵŽŶ�ŶŽƵŶƐ�
ǁŝƚŚ�ĂŶƐǁĞƌƐ͗�
ŚƚƚƉƐ͗ͬͬŽǁů͘ĞŶŐůŝƐŚ͘ƉƵƌĚƵĞ͘Ğ
ĚƵͬĞǆĞƌĐŝƐĞƐͬϮͬϭ

��ƉƌŽƉĞƌ�ŶŽƵŶ�ŝƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�Ă�ƉĞƌƐŽŶ͕�ƉůĂĐĞ͕�Žƌ�ƚŚŝŶŐ�ĂŶĚ�ŵƵƐƚ�ďĞ�
ĐĂƉŝƚĂůŝǌĞĚ͘���ƉƌŽƉĞƌ�ŶŽƵŶ�ŵĂǇ�ďĞ�Ă�ƐŝŶŐůĞ�ǁŽƌĚ͕�Ă�ŐƌŽƵƉ�ŽĨ�ǁŽƌĚƐ�;ǁŝƚŚ�Žƌ�
ǁŝƚŚŽƵƚ�ĂďďƌĞǀŝĂƚŝŽŶƐͿ͕�Žƌ�Ă�ŚǇƉŚĞŶĂƚĞĚ�ǁŽƌĚ͘

�ǆĂŵƉůĞƐ͗ WĞĚƌŽ͕�W͘ ^͕͘�^ƚƌĂƚĨŽƌĚͲƵƉŽŶͲ�ǀŽŶ
��ĐŽŵŵŽŶ�ŶŽƵŶ�ŝƐ�ĂŶ�ŝĚĞĂ͕�ƉĞƌƐŽŶ͕�ƉůĂĐĞ͕�Žƌ�ƚŚŝŶŐ͘�/ƚ�ĐĂŶ�ĂĐƚ�Žƌ�ďĞ�ĂĐƚĞĚ�
ƵƉŽŶ�ĂŶĚ�ŝƐ�ĐĂƉŝƚĂůŝǌĞĚ�ŽŶůǇ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�Ă�ƐĞŶƚĞŶĐĞ͘�

�ǆĂŵƉůĞƐ͗ ůŝďĞƌƚǇ͕�ŚƵŵĂŶ͕�ĐĂƉŝƚĂů͕�ĚĞƐŬ͘�
^ŽŵĞ�ĐŽŵŵŽŶ�ŶŽƵŶƐ�ĂƌĞ�ĐŽůůĞĐƚŝǀĞ�ŶŽƵŶƐ ĂŶĚ�ƌĞĨĞƌ�ƚŽ�Ă�ŐƌŽƵƉ�ŽĨ�ƉĞŽƉůĞ͕�
ĂŶŝŵĂůƐ͕�Žƌ�ƚŚŝŶŐƐ͘��ŽůůĞĐƚŝǀĞ�ŶŽƵŶƐ��ĂĐƚ�ĂƐ�ŽŶĞ�ƵŶŝƚ�ĂŶĚ�ƐŽ�ŵĂƚĐŚ�ǁŝƚŚ�
ƐŝŶŐƵůĂƌ�ǀĞƌďƐ͕�ƐƵĐŚ�ĂƐ�͞dŚĂƚ�ĐůĂƐƐ ŝƐ ŶŽŝƐǇ͘͟

�ǆĂŵƉůĞƐ͗ ĨĂŵŝůǇ͕�ŚĞƌĚ͕�ĐŽŵƉĂŶǇ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ���������� ϭϰ
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WƌĂĐƚŝĐĞ �ŶƐǁĞƌƐ

ϭ͘�ZĞͲǁƌŝƚĞ�ƚŚĞƐĞ�ƐĞŶƚĞŶĐĞƐ�ĐŽƌƌĞĐƚůǇ͗�/�ĞĂƚ�ŐƌĞĞŶ�ǀĞŐĞƚĂďůĞƐ͕�ŝ͘Ğ͕͘�ŬĂůĞ͕�

ďĞĂŶƐ͕�ĂŶĚ�ƉĞĂƐ͘�/�ĂůƐŽ�ĞǆĞƌĐŝƐĞ͕�ĚƌŝŶŬ�ƉůĞŶƚǇ ŽĨ�ǁĂƚĞƌ͕�ĞƚĐ͘�/�ĞĂƚ�ŐƌĞĞŶ�ǀĞŐĞƚĂďůĞƐ͕�Ğ͘Ő͕͘�ŬĂůĞ͕�

ďĞĂŶƐ͕�ĂŶĚ�ƉĞĂƐ͘�/�ĂůƐŽ�ĞǆĞƌĐŝƐĞ͕�ĚƌŝŶŬ�ƉůĞŶƚǇ ŽĨ�ǁĂƚĞƌ͕ �ĞƚĐ͘�

Ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�dŽŵ ƌĞĂĚ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ƐƚƵĚǇ�ďǇ��ƵƉŽŶƚ͕�

:ŽŶĞƐ͕ Ğƚ�Ăů͕͘�ĂŶĚ�ƌĞƐƉŽŶĚĞĚ ǁŝƚŚ�ĞŵĂŝůƐ͕�ƚĞǆƚƐ͕�Ğƚ�Ăů͘�dŽŵ ƌĞĂĚ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ƐƚƵĚǇ�ďǇ��ƵƉŽŶƚ͕�

:ŽŶĞƐ͕ Ğƚ�Ăů͕͘�ĂŶĚ�ƌĞƐƉŽŶĚĞĚ ǁŝƚŚ�ĞŵĂŝůƐ͕�ƚĞǆƚƐ͕�ĞƚĐ͘�

ϯ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�/�ŽĨĨĞƌĞĚ ƚŚĞŵ�ĚƌŝŶŬƐ͕�Ğ͘Ő͘�ƐŽĚĂƐ͕�ĂŶĚ

ĚĞƐƐĞƌƚƐ͕�Ğ͘Ő͕͘�ĐĂŬĞ͕�ƉŝĞ͕�ĂŶĚ�ĐŽŽŬŝĞƐ͘�/�ŽĨĨĞƌĞĚ ƚŚĞŵ�ĚƌŝŶŬƐ͕�ŝ͘Ğ͘�ƐŽĚĂƐ͕�ĂŶĚ

ĚĞƐƐĞƌƚƐ͕�Ğ͘Ő͕͘�ĐĂŬĞ͕�ƉŝĞ͕�ĂŶĚ�ĐŽŽŬŝĞƐ͘�

ϰ͘�ZĞͲǁƌŝƚĞ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ�ĐŽƌƌĞĐƚůǇ͗�tĂƐŚŝŶŐƚŽŶ�Ě͘Đ͘ ŝƐ�ŽƵƌ�ŶĂƚŝŽŶ͛Ɛ

ĐĂƉŝƚĂů͕�ĂŶĚ�DƐ͘�'ŝďƐŽŶͲ>ĞĞ ůŝǀĞĚ�ƚŚĞƌĞ�ĨŽƌ�ƚǁŽ�ǇĞĂƌƐ͘�tĂƐŚŝŶŐƚŽŶ��͘�͘�ŝƐ�ŽƵƌ�ŶĂƚŝŽŶ͛Ɛ

ĐĂƉŝƚĂů͕�ĂŶĚ�DƐ͘�'ŝďƐŽŶͲ>ĞĞ ůŝǀĞĚ�ƚŚĞƌĞ�ĨŽƌ�ƚǁŽ�ǇĞĂƌƐ͘�

ϱ͘�/ĚĞŶƚŝĨǇ�ƚŚĞ�ƉƌŽƉĞƌ�ŶŽƵŶƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�/�ĂƚƚĞŶĚĞĚ�ƐĐŚŽŽů�Ăƚ��ĂůďŽĂ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů

ǁŚĞƌĞ�DƐ͘�>ĞĞͲ^ŵŝƚŚ�ǁĂƐ�ƉƌŝŶĐŝƉĂů͘�

WƌŽƉĞƌ�EŽƵŶƐ͗��ĂůďŽĂ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů͕�DƐ͘�>ĞĞͲ^ŵŝƚŚ

ϲ͘�/ĚĞŶƚŝĨǇ�ƚŚĞ�ĐŽŵŵŽŶ ŶŽƵŶ�ĂŶĚ�ĐŽůůĞĐƚŝǀĞ�ŶŽƵŶ�ŝŶ�ƚŚŝƐ�ƐĞŶƚĞŶĐĞ͗�dŚĞ�ĐůĂƐƐ ŐŽƚ�ƚŽ�ŚĞĂƌ�ƚŚĞ

ǀŝĐĞͲƉƌĞƐŝĚĞŶƚ͘

�ŽŵŵŽŶ�EŽƵŶ͗�ǀŝĐĞͲƉƌĞƐŝĚĞŶƚ��������ŽůůĞĐƚŝǀĞ�EŽƵŶ͗�ĐůĂƐƐ

ΞϮϬϭϳ�WĞŶŶŝŶŐƚŽŶ�WƵďůŝƐŚŝŶŐ���ƉĞŶŶŝŶŐƚŽŶƉƵďůŝƐŚŝŶŐ͘ĐŽŵ����������� ϭϲ
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