
(3-�������������������������������������

²ÇÉàÎÇ
¤ÝÃÐÒ�ÌÐÎÑÐÉÊÔÏÐÅÐ�ÎÂÔÇÒÊÂÍÂ�ÆÍá�ÒÇÓÔÂÄÒÂØÊÊ�ÉÕÃÂ�ÐÓÏÐÄÝÄÂÇÔÓá�ÏÂ�ÉÏÂÏÊÊ�ÇÅÐ�ÓÄÐËÓÔÄ��ÐÓÐ�

ÃÇÏÏÐÓÔÇË� Ê� ÑÒÇÊÎÕÛÇÓÔÄ�� ¤� ÓÔÂÔÞÇ� ÐÑÊÓÂÏ� ÌÍÊÏÊÙÇÓÌÊË� ÓÍÕÙÂË� ÑÍÐÎÃÊÒÐÄÂÏÊá� Ä� ÆÄÕÐÐÑÂÌÐÄÐË�
ÎÇÔÐÆÊÌÇ�ÑÐÍÐÓÔÊ�9�ÌÍÂÓÓÂ�ÃÐÌÐÄÐÅÐ�ÒÇÉØÂ�ÄÇÒ×ÏÇË�ÙÇÍàÓÔÊ�ÎÂÔÇÒÊÂÍÐÎ�)LOWHN 8OWLPDWH���0��Õ�ÆÇ�
ÄÕÚÌÊ�ÑÐÆÒÐÓÔÌÂ��±ÐÆÒÐÃÏÐÇ�ÐÑÊÓÂÏÊÇ�ÑÒÐÔÐÌÐÍÂ�ÒÇÓÔÂÄÒÂØÊÊ��ÓÐÑÒÐÄÐÈÆÂàÛÇÇÓá�ÖÐÔÐÒÇÅÊÓÔÒÂ�
ØÊÇË�ÌÂÈÆÐÅÐ�ÊÉ�ßÔÂÑÐÄ��ÆÂÇÔ�ÄÐÉÎÐÈÏÐÓÔÞ�ÓÐÓÔÂÄÊÔÞ�ÑÒÇÆÓÔÂÄÍÇÏÊÇ�Ð�ÌÍàÙÇÄÝ×�ÖÂÌÔÐÒÂ×�ÆÐÓÔÊÈÇ�
ÏÊá�ÕÓÑÇÚÏÐÅÐ�ÒÇÉÕÍÞÔÂÔÂ�ÑÒÊ�ÒÂÃÐÔÇ�Ó�ÎÐÍÐÆÝÎÊ�ÑÐÓÔÐáÏÏÝÎÊ�ÉÕÃÂÎÊ�

¬ÍàÙÇÄÝÇ�ÓÍÐÄÂ��ÒÇØÊÆÊÄÊÒÕàÛÊË�ÌÂÒÊÇÓ��ÒÇÓÔÂÄÒÂØÊÐÏÏÝË�ÎÂÔÇÒÊÂÍ��ÏÂÏÐÌÐÎÑÐÉÊÔ��ÆÄÕÐÐÑÂ�
ÌÐÄÂá�ÎÇÔÐÆÊÌÂ�ÒÇÓÔÂÄÒÂØÊÊ�

$EVWUDFW
$ VHOHFWLRQ RI WKH FRPSRVLWH UHVWRUDWLRQ PDWHULDO LV EDVHG RQ WKH NQRZOHGJH RI LWV FKDUDFWHULVWLFV��SURS�

HUWLHV DQG DGYDQWDJHV��7KH DUWLFOH GHVFULEHV WKH FOLQLFDO FDVH RI WKH GXDO�VKDGH UHVWRUDWLRQ RI 9 FODVV FDYLW\
RI WKH WHHQDJHUtV JLUO XSSHU MDZ ODWHUDO LQFLVRU ZLWK )LOWHN 8OWLPDWH��$ GHWDLOHG GHVFULSWLRQ RI WKH UHVWRUD�
WLRQtV SURWRFRO VXSSRUWHG ZLWK SKRWR UHJLVWUDWLRQ RI HYHU\ VWDJH JLYHV DQ RSSRUWXQLW\ WR JHW DQ LGHD DERXW
WKH PDLQ IDFWRUV RI DFKLHYLQJ D VXFFHVVIXO UHVXOW ZRUNLQJ ZLWK \RXQJ SHUPDQHQW WHHWK�

.H\ ZRUGV��UHFXUUHQW FDULHV��UHVWRUDWLRQ PDWHULDO��QDQRFRPSRVLWH��GXDO�VKDGH UHVWRUDWLRQ�
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�oÈÖÀÝÌÓÏÌ�³ÖÈÌÊÔ�Ô�
ÕÖÏÑÌ�ÈÓÏÇ�ÕÑÔÒÉÏÖÔÊÔÜÓÔ�Ô�
ÒÈØÌÖÏÈÑÈ�ÓÈ�Ô³³ÑãÎÏÔÓÓÔÐ�
ÕÔÊÌÖÚÓÔ×ØÏ�ÎÀÉÈ������lÈÖÏÌ×�
ÓÌÀØÔÜÓÌÓÓàÐ�Ê�ÙÏ××ÀÖÈÚ�ÎÀÉÔÊ�

������������������

�0DUJLQDO�OHVLRQ�RI�WKH�
ILOOLQJ�PDWHULDO�RQ�WKH�RFFOXVDO�
VXUIDFH�RI�WKH�WRRWK������&DULHV�
XQVSHFLILHG�LQ�ILVVXUHV�RI�WHHWK�

������������������

�oÈÖÀÝÌÓÏÌ�³ÖÈÌÊÔ�Ô�
ÕÖÏÑÌ�ÈÓÏÇ�ÕÑÔÒÉÏÖÔÊÔÜÓÔ�Ô�
ÒÈØÌÖÏÈÑÈ�ÓÈ�Ô³³ÑãÎÏÔÓÓÔÐ�

ÕÔÊÌÖÚÓÔ×ØÏ�ÎÀÉÈ������
³ÈÖÏÌ×�ÓÌÀØÔÜÓÌÓÓàÐ�ÙÏ××ÀÖ�
ÎÀÉÔÊ�����Ï������sÔ×ØÔÇÓÏÌ�
ÕÑÔÒÉ�ÓÈ�ÎÀÉÈÚ����������Ï�����

ÀËÔÊÑÌØÊÔÖÏØÌÑáÓÔÌ

�0DUJLQDO�OHVLRQ�RI�WKH�
ILOOLQJ�PDWHULDO�RQ�WKH�RFFOXVDO�
VXUIDFH�RI�WKH�WRRWK������FDULHV��
XQVSHFLILHG�ILVVXUH��WHHWK�����

DQG������7KH�FRQGLWLRQ�RI�ILOOLQJV�
RQ�WHHWK����������DQG�����LV�

VDWLVIDFWRU\

�oÈÖÀÝÌÓÏÌ�³ÖÈÌÊÔ�Ô�
ÕÖÏÑÌ�ÈÓÏÇ�ÕÑÔÒÉÏÖÔÊÔÜÓÔ�Ô�
ÒÈØÌÖÏÈÑÈ�Ê�ÕÖÏÝÌÌÜÓÔÐ�ÜÈ×ØÏ�
ÊÌ×ØÏÉÀÑÇÖÓÔÐ�ÕÔÊÌÖÚÓÔ×ØÏ�

ÎÀÉÈ������ËÌÉÔÓËÏÓ��Ï�
ÕÖÔ³ÖÈÝÏÊÈÓÏÌ

�0DUJLQDO�OHVLRQ�RI�WKH�
ILOOLQJ�PDWHULDO�LQ�WKH�FHUYLFDO�

SDUW�RI�WKH�YHVWLEXODU�VXUIDFH�RI�
WKH�WRRWK������GHERQGLQJ�DQG�

FRORUDWLRQ

�rÈ×ÛÊÌØ³È�­b�®�Ý³ÈÑà�
ÖÈ×ÛÊÌØÔ³�9,7$�FODVVLFDO�$�å'��
�9,7$�=DKQIDEULN�+��5DXWHU�*PE+�

	�&R�.*��ÕÌÖÌËÈÌØ�ÔØØÌÓÔ³�
ÕÖÏÝÌÌÜÓÔÐ�ÜÈ×ØÏ�Ï�×ÖÌËÓÌÐ�

ØÖÌØÏ�³ÔÖÔÓ³Ï�ÎÀÉÈ����

�&RORULQJ�¸$�¹�RI�WKH�FRORU�
VFDOH�¸9,7$�FODVVLFDO�$�å'�¹�

�9,7$�=DKQIDEULN�+��5DXWHU�*PE+�
	�&R�.*��FRQYH\V�WKH�VKDGH�RI�
WKH�FHUYLFDO�SDUW�DQG�WKH�PLGGOH�
WKLUG�RI�WKH�WRRWK�FURZQ����
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�pÕÖÌËÌÑÌÓÏÌ�
ÛÊÌØÔÊÔ�Ô�×ÔÔØÊÌØ×ØÊÏÇ�

ÖÌ×ØÈÊÖÈÛÏÔÓÓÔ�Ô�ÒÈØÌÖÏÈÑÈ�
³ÔÒÉÏÓÈÛÏÌÐ�ÖÈ×ÛÊÌØÔ³�­b�®�Ï�
­b����®�Ý³ÈÑà�ÖÈ×ÛÊÌØÔ³�9,7$�
FODVVLFDO�$�å'���9,7$�=DKQIDEULN�

+��5DXWHU�*PE+�	�&R�.*�

�'HWHUPLQLQJ�WKH�FRORU�
PDWFKLQJ�RI�WKH�UHVWRUDWLRQ�
PDWHULDO�ZLWK�WKH�¸$�¹�DQG�¸$�
���¹�FRORU�FRPELQDWLRQ�RI�WKH�
¸9,7$�FODVVLFDO�$�å'�¹�FRORU�

VFDOH��9,7$�=DKQIDEULN�+��5DXWHU�
*PE+�	�&R�.*�

�qÑÈØÔ³�³ÔÙÙÌÖËÈÒÈ�Ï�
ÀËÌÖÍÏÊÈãÞÏÐ�³ÑÈÒÕ�ÕÑÔØÓÔ�
ÙÏ³×ÏÖÔÊÈÓà�ÓÈ�ÎÀÉÌ����

�&RIIHUGDP�UHWDLQLQJ�FODPS�
DUH�WLJKWO\�IL[HG�RQ�WRRWK����

�qÖÏÎÓÈ³Ï�
ÊØÔÖÏÜÓÔ�Ô�³ÈÖÏÌ×È�ÕÔË�
ÕÑÔÒÉÔÐ�¶�ÖÈÎÒÇ�ÜÌÓÓàÐ�

ÕÏ�ÒÌÓØÏÖÔÊÈÓÓàÐ�ËÌÓØÏÓ�ËÓÈ�
ÕÔÑÔ×ØÏ

�6LJQV�RI�VHFRQGDU\�
FDULHV�XQGHU�ILOOLQJ�å�VRIWHQHG�
SLJPHQWHG�GHQWLQ�RI�WKH�FDYLW\�

ERWWRP

�rÌ³ÔÒÌÓËÈÛÏÏ�
ÕÖÔÏÎÊÔËÏØÌÑÇ�ÕÔ�ÊàÉÔÖÀ�

ÔØØÌÓ³ÔÊ�­ÒÈØÌÖÏÈÑÈ�
×ØÔÒÈØÔÑÔ�ÏÜÌ×³Ô�Ô�
ÖÌ×ØÈÊÖÈÛÏÔÓÓÔ�Ô�

ÀÓÏÊÌÖ×ÈÑáÓÔ�Ô�)LOWHN�8OWLPDWH�
��n��ËÑÇ�ÊÔ××ØÈÓÔÊÑÌÓÏÇ�
ÕÔÑÔ×ØÌÐ�9�³ÑÈ××È�ÕÔ�
ËÊÀÔÕÈ³ÔÊÔÐ�ÒÌØÔËÏ³Ì

�5HFRPPHQGDWLRQV�RI�WKH�
PDQXIDFWXUHU�RQ�WKH�FKRLFH�RI�
VKDGHV�RI�WKH�¸)LOWHN�8OWLPDWH¹�
XQLYHUVDO�GHQWDO�UHVWRUDWLRQ�

PDWHULDO���0��IRU�WKH�UHVWRUDWLRQ�
RI�FODVV�9�FDYLWLHV�E\�WKH�WZRå

OD\HU�WHFKQLTXH

�rÌ³ÔÒÌÓËÈÛÏÏ�
ÕÖÔÏÎÊÔËÏØÌÑÇ�ÕÔ�ÊàÉÔÖÀ�

ÔØØÌÓ³ÔÊ�­ÒÈØÌÖÏÈÑÈ�
×ØÔÒÈØÔÑÔ�ÏÜÌ×³Ô�Ô�
ÖÌ×ØÈÊÖÈÛÏÔÓÓÔ�Ô�

ÀÓÏÊÌÖ×ÈÑáÓÔ�Ô�)LOWHN�8OWLPDWH�
��n��ËÑÇ�ÊÔ××ØÈÓÔÊÑÌÓÏÇ�
ÕÔÑÔ×ØÌÐ�9�³ÑÈ××È�ÕÔ�

ÔËÓÔÔÕÈ³ÔÊÔÐ�ÒÌØÔËÏ³Ì

�0DQXIDFWXUHU»V�
UHFRPPHQGDWLRQV�RQ�WKH�FKRLFH�
RI�VKDGHV�RI�WKH�¸)LOWHN�8OWLPDWH¹�

XQLYHUVDO�GHQWDO�UHVWRUDWLRQ�
PDWHULDO���0��IRU�WKH�UHVWRUDWLRQ�
RI�FODVV�9�FDYLWLHV�XVLQJ�D�VLQJOHå

SDFN�WHFKQLTXH

�rÌ³ÔÒÌÓËÈÛÏÏ�
ÕÖÔÏÎÊÔËÏØÌÑÇ�ÕÔ�ÊàÉÔÖÀ�

ÔØØÌÓ³ÔÊ�­ÒÈØÌÖÏÈÑÈ�
×ØÔÒÈØÔÑÔ�ÏÜÌ×³Ô�Ô�
ÖÌ×ØÈÊÖÈÛÏÔÓÓÔ�Ô�

ÀÓÏÊÌÖ×ÈÑáÓÔ�Ô�)LOWHN�8OWLPDWH�
��n��ËÑÇ�ÊÔ××ØÈÓÔÊÑÌÓÏÇ�

ÕÔÑÔ×ØÌÐ�9�³ÑÈ××È

�5HFRPPHQGDWLRQV�RI�WKH�
PDQXIDFWXUHU�UHJDUGLQJ�WKH�

VHOHFWLRQ�RI�VKDGHV
�RI�WKH�¸)LOWHN�8OWLPDWH¹�XQLYHUVDO�
GHQWDO�UHVWRUDWLRQ�PDWHULDO���0��

IRU�UHVWRUDWLRQ�
RI�FODVV�9�FDYLWLHV
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�oÈÓÌ×ÌÓÏÌ�
­ÕÖÔØÖÈÊÔÜÓÔ�Ô��ÌÑÇ�

6FRWFKERQG�8QLYHUVDO®���n�

�$SSO\LQJ�WKH�¸6FRWFKERQG�
8QLYHUVDO¹�3URå*HO���0�

�jÖÖÏ�ÈÛÏÇ�ÊÔËÔÐ�ËÑÇ�
ÀËÈÑÌÓÏÇ�Ô×ØÈØ³ÔÊ�³Ï×ÑÔØÓÔ�Ô�

ØÖÈÊÑÌÓÏÇ

�:DWHU�LUULJDWLRQ�WR�UHPRYH�
DFLG�HWFKLQJ�UHVLGXHV

�dÓÌ×ÌÓÏÌ�­ÈË�ÌÎÏÊÈ�
×ØÔÒÈØÔÑÔ�ÏÜÌ×³Ô�Ô�6LQJOH�
%RQG�8QLYHUVDO®���0��ÕÌÖÌË�
ÕÖÔÊÌËÌÓÏÌÒ�ÖÌ×ØÈÊÖÈÛÏÏ

�7KH�LQWURGXFWLRQ�RI�D�
¸GHQWDO�DGKHVLYH¸�6LQJOH�%RQG�
8QLYHUVDO�¹��0��EHIRUH�WKH�

UHVWRUDWLRQ

�qÔ×ÑÌ�ÀËÈÑÌÓÏÇ�
ÏÎÑÏÝ³ÔÊ�³ÔÒÕÔÎÏØÓÔ�Ô�
ÒÈØÌÖÏÈÑÈ�Ï�ÓÌÖÔÊÓÔ×ØÌÐ�
ÕÔÊÌÖÚÓÔ×ØÏ�ÕÖÔÊÔËÏØ×Ç�

ÙÏÓÈÑáÓÈÇ�ÔÉÖÈÉÔØ³È�³ÔÓØÀÖÔÊ�
ÖÌ×ØÈÊÖÈÛÏÏ�­ËÏ×³ÔÒ�6RIå/H[�
;7®���0��×ÖÌËÓÌÐ�×ØÌÕÌÓÏ�

ÈÉÖÈÎÏÊÓÔ×ØÏ

�$IWHU�UHPRYDO�RI�H[FHVV�
FRPSRVLWH�PDWHULDO�DQG�VXUIDFH�
LUUHJXODULWLHV��ILQDO�SURFHVVLQJ�RI�
WKH�FRQWRXUV�RI�WKH�UHVWRUDWLRQ�
LV�FDUULHG�RXW�ZLWK�WKH�¸6RIå
/H[�;7¹���0��GLVF�RI�PHGLXP�

DEUDVLYHQHVV

�sÚÌÒÈØÏÜÓÔÌ�ÏÎÔÉÖÈå
ÍÌÓÏÌ�ÓÈÕÖÈÊÑÌÓÏÇ�ÕÖÔËÔÑáå
ÓàÚ�ÊÈÑÏ³ÔÊ�ÊÌ×ØÏÉÀÑÇÖÓÔÐ�

ÕÔÊÌÖÚÓÔ×ØÏ�ÎÀÉÈ����

�6FKHPDWLF�UHSUHVHQWDWLRQ�
RI�WKH�GLUHFWLRQ�RI�WKH�ORQJLWXå
GLQDO�ULGJHV�RI�WKH�YHVWLEXODU�
VXUIDFH�RI�WKH�WRRWK����

�dÏË�ÕÔÑÔ×ØÏ�ÎÀÉÈ�
����ÕÔ×ÑÌ�ÓÈÓÌ×ÌÓÏÇ�
ÈËÈÕØÈÛÏÔÓÓÔ�Ô�

×ÑÔÇ�ÏÎ�­ÒÈØÌÖÏÈÑÈ�
×ØÔÒÈØÔÑÔ�ÏÜÌ×³Ô�Ô�

ÍÏË³ÔØÌ³ÀÜÌ�Ô�
ÖÌ×ØÈÊÖÈÛÏÔÓÓÔ�Ô�)LOWHN�

8OWLPDWH�)ORZDEOH���n��ÔØØÌÓ³È�
­pb�®��pØØÌÓÔ³�×ÑÏÊÈÌØ×Ç�×�

Ø³ÈÓÇÒÏ�ÎÀÉÈ

�9LHZ�RI�WKH�WRRWK�FDYLW\�
����DIWHU�WKH�DSSOLFDWLRQ�RI�DQ�
DGDSWDWLRQ�OD\HU�RI�¸GHQWDO�

IORZDEOH�UHVWRUDWLRQ�PDWHULDO¸�
)LOWHN�8OWLPDWH�)ORZDEOH�¹��0��
RI¸�2$��¹VKDGH��+XH�EOHQGV�ZLWK�

WRRWK�WLVVXHV

�dÓÌÝÓÏÐ�ÊÏË�ÕÔÑÔ×ØÏ�
ÕÔ×ÑÌ�ÎÈÊÌÖÝÌÓÏÇ�ÓÌ³ÖÔØÔÒÏÏ��
oÈ�ËÓÌ�×ÔÚÖÈÓÌÓ�×ÑÔÐ�ÕÑÔØÓÔ�Ô�
ÕÏ�ÒÌÓØÏÖÔÊÈÓÓÔ�Ô�ËÌÓØÏÓÈ

�7KH�DSSHDUDQFH�RI�WKH�
FDYLW\�DIWHU�WKH�FRPSOHWLRQ�RI�
QHFURWRP\��$W�WKH�ERWWRP�WKHUH�
LV�D�OD\HU�RI�GHQVH�SLJPHQWHG�

GHQWLQ
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? fZbe sn[k^ghd f:rZg]^q kn

�p³ÔÓÜÈØÌÑáÓàÐ�ÊÏË�
ÖÌ×ØÈÊÖÈÛÏÏ��fÔ×ØÏ�ÓÀØ�

ÔÕØÏÒÈÑáÓàÐ�ÕÌÖÌÚÔË�ÛÊÌØÈ�ÔØ�
â³ÊÈØÔÖÈ�ÎÀÉÈ�³�ÕÖÏÝÌÌÜÓÔÐ�

ÜÈ×ØÏ��qÔÊÌÖÚÓÔ×Øá�
ÖÌ×ØÈÊÖÈÛÏÏ�ÊÏÎÀÈÑáÓÔ�

×ÔÔØÊÌØ×ØÊÀÌØ�Ì×ØÌ×ØÊÌÓÓÔÐ�
âÒÈÑÏ�ÎÀÉÈ

�7KH�ILQDO�IRUP�RI�
UHVWRUDWLRQ��$Q�RSWLPDO�FRORU�
WUDQVLWLRQ�IURP�WKH�HTXDWRU�RI�
WKH�WRRWK�WR�WKH�FHUYLFDO�SDUW�

KDV�EHHQ�DFKLHYHG��7KH�VXUIDFH�
RI�WKH�UHVWRUDWLRQ�YLVXDOO\�
FRUUHVSRQGV�WR�WKH�QDWXUDO�

HQDPHO�RI�WKH�WRRWK

�dÓÌÝÓÏÐ�ÊÏË�����
Ê ×Ô×ØÔÇÓÏÏ�Ô³³ÑãÎÏÏ��
fÔ×ØÏ�ÓÀØ�ÍÌÑÈÌÒàÐ�

â×ØÌØÏÜÌ×³ÏÐ�ÖÌÎÀÑáØÈØ

�$SSHDUDQFH�����LQ�WKH�
VWDWH�RI�RFFOXVLRQ��5HDFKHG�
WKH GHVLUHG�DHVWKHWLF�UHVXOW

�qÔÑÏÖÔÊÈÓÏÌ�
ÖÌ×ØÈÊÖÈÛÏÏ�ÕÖÔÊÔËÏØ×Ç�
×ÀÕÌÖÒÇ�³ÏÒ�­ËÏ×³ÔÒ�

×ÕÏÖÈÑáÓàÒ�6RIå/H[���0��
ËÑÇ�ÕÔÑÏÖÔÊÈÓÏÇ®�ÉÌÑÔ�Ô�
ÛÊÌØÈ��ÜØÔ�ÔÉÌ×ÕÌÜÏÊÈÌØ�ÌÐ�
Ô³ÔÓÜÈØÌÑáÓàÐ�ÎÌÖ³ÈÑáÓàÐ�

ÉÑÌ×³

�7KH�SROLVKLQJ�RI�WKH�
UHVWRUDWLRQ�LV�FDUULHG�RXW�ZLWK�D�
VXSHUåVRIW�­VSLUDOåVRIåGLVN®���0��
IRU�SROLVKLQJ�­ZKLWH�FRORU��ZKLFK�
SURYLGHV�LW�ZLWK�WKH�ILQDO�PLUURU�

VKLQH

�zÑÏÙÔÊÈÓÏÌ�
ÖÌ×ØÈÊÖÈÛÏÏ�ÕÖÔÊÔËÏØ×Ç�

ÒÇ�³ÏÒ�­ËÏ×³ÔÒ�×ÕÏÖÈÑáÓàÒ�
6RIå/H[���0��ËÑÇ�ÝÑÏÙÔÊÈÓÏÇ®�

ÉÌÍÌÊÔ�Ô�ÛÊÌØÈ

�*ULQGLQJ�RI�WKH�
UHVWRUDWLRQ�LV�FDUULHG�RXW�ZLWK�
D�VRIW�¸VSLUDOåVKDSHG¸�6RIå/H[�

¹��0��IRU�JULQGLQJ¹�LQ�EHLJH�FRORU

sØÊÐÆ����tÔÕÔ�ÖÈÙÏÇ�ÔØØÌÓ³ÔÊ�
Ê ÖÌ×ØÈÊÖÈÛÏÏ�

6FKHPH����7RSRJUDSK\�VKDGHV�
LQ WKH�UHVWRUDWLRQ


