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7KH#0LQQHVRWD#+RPHEDVHG#(QWUHSUHQHXUV#$VVRFLDWLRQ#VXSSRUWV

GHIHQGDQW#DQG#DSSHOODQW#6FRWW#6PLWK#LQ#WKLV#DSSHDO1

$1##0+($#%DFNJURXQG

7KH#0LQQHVRWD# +RPHEDVHG# (QWUHSUHQHXUV# $VVRFLDWLRQ# +0+($,# ZDV

LQFRUSRUDWHG# LQ# 4<<91# # ,WV# RULJLQDO# QDPH# ZDV# WKH# 6RXWK(DVW# +RPHEDVHG

%XVLQHVV#$VVRFLDWLRQ1##,Q#5334#LW#FKDQJHG#LWV#QDPH#WR#UHIOHFW#LWV#PDLQ#PLVVLRQ=

WR#HQFRXUDJH#DQG#VXSSRUW#HQWUHSUHQHXULDO#HIIRUWV#E\#KRPHEDVHG#EXVLQHVVHV1

0+($# LV# EDVHG# LQ#0LQQHDSROLV/#0LQQHVRWD1# # ,W# VHUYHV# WKH# VPDOO# DQG

KRPH0EDVHG#EXVLQHVV#DQG#HQWUHSUHQHXULDO#FRPPXQLW\#ZLWK#RQH# WR# WZHQW\0ILYH

HPSOR\HHV1##$OWKRXJK#EDVHG# LQ#0LQQHVRWD/#0+($·V#PHPEHUVKLS#DQG#UHDFK# LV

PXFK#ODUJHU1

0+($·V#PLVVLRQ# LV#WR#DVVLVW#VPDOO#DQG#KRPH0EDVHG#EXVLQHVV#RZQHUV# WR

SURVSHU1# # 0+($# ZRUNV# ZLWK# QXPHURXV# SDUWQHUV# WR# SURYLGH# HGXFDWLRQ/

QHWZRUNLQJ/#FRPPHUFH/#DQG#PHQWRULQJ# WR# WKH#VPDOO#DQG#KRPH0EDVHG#EXVLQHVV

DQG# HQWUHSUHQHXULDO# FRPPXQLW\1# # 7KHVH# VHUYLFHV# EHQHILW# SDUWLFLSDQWV# DQG

VWUHQJWKHQ#WKH#HQWUHSUHQHXULDO#HQYLURQPHQW#LQ#WKH#UHJLRQ1##0+($#ZRUNV#ZLWK

DW# OHDVW# WZR# KLJK# VFKRROV# HDFK# \HDU/# PHQWRULQJ# VWXGHQWV# LQWHUHVWHG# LQ

HQWUHSUHQHXULDO#IXWXUHV1

(DFK# 0DUFK/# 0+($# RUJDQL]HV# D# VPDOO# EXVLQHVV# H[SRVLWLRQ# DQG

FRQIHUHQFH#LQ#0LQQHVRWD/#WKH#ODUJHVW#HYHQW#RI#LWV#NLQG#LQ#WKH#0LGZHVW1
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,Q#UHFRJQLWLRQ#RI#0+($·V#DFFRPSOLVKPHQWV/#WKH#8QLWHG#6WDWHV#6PDOO

%XVLQHVV#$GPLQLVWUDWLRQ#+6%$,#DZDUGHG#WKH#0+($#3UHVLGHQW#ZLWK#WZR

DGYRFDF\#DZDUGV#²#WKH#5336#8161##6%$#+RPH0EDVHG#%XVLQHVV#$GYRFDWH#RI#WKH

<HDU#$ZDUG#IRU#WKH#0LGZHVW#5HJLRQ/#DQG#WKH#5336#8161#6%$#+RPH0EDVHG

%XVLQHVV#$GYRFDWH#RI#WKH#<HDU#$ZDUG#IRU#0LQQHVRWD1

%1##0+($·V#,QWHUHVW#LQ#WKLV#0DWWHU

0+($#YROXQWHHUV#SHUIRUP#QHDUO\#DOO#WKH#ZRUN#RI#0+($1##,W#KDV#D

EXGJHW#RI#RQO\#DERXW#';/333#SHU#\HDU/#DSDUW#IURP#LWV#\HDUO\#H[SRVLWLRQ#FRVWV1##,W

HPSOR\V#D#SDUW0WLPH#VHFUHWDU\1##6L[W\#0+($#YROXQWHHUV#VXSSRUW#LWV#\HDUO\#VPDOO

EXVLQHVV#H[SRVLWLRQ1##$OO#0+($#GLUHFWRUV#DUH#YROXQWHHUV1

0+($#SXEOLVKHV#D#PRQWKO\#QHZVOHWWHU#IRU#LWV#PHPEHUV/#ZLWK#D#SULQW#UXQ

WKDW#RIWHQ#GRHV#QRW#H[FHHG#5331##0+($#PDLQWDLQV#D#ZHE#VLWH1##%RWK#WKH#ZHE

VLWH#WLWOH#DQG#WKH#QHZVOHWWHU#FRQWDLQ#WKH#ZRUG#´HQWUHSUHQHXU1µ

/LNH#LWV#PHPEHUV/#0+($#ZRXOG#OLNH#WR#JURZ#DQG#UHDFK#RXW#WR#RWKHU

SDUWV#RI#WKH#8QLWHG#6WDWHV1##0+($#ZRXOG#OLNH#WR#H[SDQG#LWV#SXEOLFDWLRQV1

0+($#LV#FRQILGHQW#WKDW#LI#LW#GRHV#LQFUHDVH#LWV#SXEOLFDWLRQV/#RQ#RU#RII#WKH#ZHE/

WKDW#WKH#ZRUG#´HQWUHSUHQHXUµ#LV#OLNHO\#WR#DSSHDU#LQ#WKH#WLWOH#VXFK#SXEOLFDWLRQV/

DORQJ#ZLWK#RWKHU#ZRUGV1

0+($#FDQQRW#DIIRUG#OHJDO#GLVSXWHV#ZLWK#SODLQWLII1##,I#WKLV#&RXUW#DIILUPV

WKH#GLVWULFW#FRXUW#MXGJPHQW/#WKHQ/#LQ#WKH#YLHZ#RI#0+($/#DQ\#IXWXUH#0+($
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SXEOLFDWLRQ#ZKRVH#WLWOH#EHDUV#WKH#ZRUG#´HQWUHSUHQHXU/µ#DORQJ#ZLWK#RWKHU#ZRUGV/

ZRXOG#VWLOO#EH#VXEMHFW#WR#GHPDQGV#E\#SODLQWLII1##%HFDXVH#RI#WKH#JURVV#GLVSDULW\#LQ

ZHDOWK#EHWZHHQ#SODLQWLII#DQG#0+($/#0+($#ZRXOG#KDYH#QR#FKRLFH#EXW#WR

EDFN#GRZQ/#RU#VHHN#SUR#ERQR#FRXQVHO1##3ODLQWLII#ZRXOG#KDYH#D#YHU\#UHDO#YHWR

RYHU#WLWOHV#RI#0+($#SXEOLFDWLRQV/#DQG#WKHUHIRUH/#LQGLUHFWO\/#WKHLU#VXFFHVV#DQG

WKH#VXFFHVV#RI#0+($1###,W#ZDV#WKH#SRZHU#RI#WKH#ZRUG#´HQWUHSUHQHXUµ#WKDW#OHG

0+($#WR#FKDQJH#LWV#QDPH#WR#0LQQHVRWD#+RPHEDVHG#(QWUHSUHQHXUV

$VVRFLDWLRQ1

7KH#ZRUG#´HQWUHSUHQHXUµ#LV#JHQHULF1##)RU#GHFDGHV##´HQWUHSUHQHXUµ#KDV

EHHQ#FRPPRQO\#XVHG#WR#UHIHU#WR#LQGHSHQGHQW#EXVLQHVV#RZQHUV1##%RRNV/#DUWLFOHV/

QHZV#FROXPQV/#3UHVLGHQWLDO#SURFODPDWLRQV#DQG#IHGHUDO#VWDWXWHV#DOO#PDNH#IUHTXHQW

XVH#RI#WKH#WHUP1## %ODFN*V#/DZ#'LFWLRQDU\#GHILQHV#%HQWUHSUHQHXU%#WR#PHDQ

%2QH#ZKR/#RQ#KLV#RZQ/#LQLWLDWHV#DQG#DVVXPHV#WKH#ILQDQFLDO#ULVNV#RI#D#QHZ

HQWHUSULVH#DQG#ZKR#XQGHUWDNHV#LWV#PDQDJHPHQW1%##+:HVW#8WK#HG1#4<:<,1##5RJHW*V

54VW#&HQWXU\#7KHVDXUXV#GHILQHV#%HQWUHSUHQHXU%#DV#D#%SHUVRQ#ZKR#VWDUWV#D

EXVLQHVV#DORQH1%##+5G#HG1#4<<<,1

7KHUH#LV#QR#VXEVWLWXWH#IRU#´HQWUHSUHQHXUµ#WKDW##FDSWXUHV#WKH#GDULQJ#DQG

EROGQHVV#RI#RQH#ZKR#XQGHUWDNHV#D#QHZ#EXVLQHVV1

0+($#LV#IHDUIXO#RI#SODLQWLII·V#H[SDQVLRQLVW#LQWHQWLRQV#ZLWK#WKH#JHQHULF

ZRUG#´HQWUHSUHQHXU1µ##0+($#KDV#EHHQ#DGYLVHG#WKDW#SODLQWLII#PDGH#WKUHDWV
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DJDLQVW#)HPDOH#(QWUHSUHQHXU#0DJD]LQH/#IRUFLQJ#WKDW#RUJDQL]DWLRQ#WR#FKDQJH#LWV

PDJD]LQH·V#QDPH#WR#)HPSUHQHXU1##6HH/#WKH#ZHE#VLWH#)HPDOH0(QWUHSUHQHXU1FRP1

5HJDUGOHVV#RI#WKH#IDFWV#DQG#PHULWV#RI#WKH#)HPSUHQHXU#GLVSXWH/#0+($

UHDGV#WKH#GLVWULFW#FRXUW·V#GHFLVLRQ#DV#JLYLQJ#WKH#ULJKW#WR#SODLQWLII#WR#IRUFH#0+($

WR#VWRS#XVLQJ#´HQWUHSUHQHXUµ#LQ#LWV#SXEOLFDWLRQ#WLWOHV/#HYHQ#ZKHQ#WKH#ZRUG

´HQWUHSUHQHXUµ#LV#MRLQHG#ZLWK#RWKHU#ZRUGV#WKDW#PDNH#LW#GLIIHUHQW#WKDQ#SODLQWLII·V

WLWOH1##7KH#GLVWULFW#FRXUW·V#GHFLVLRQ#VKRXOG#EH#UHYHUVHG1

&1##*HQHULF#:RUGV#LQ#3XEOLFDWLRQ#7LWOHV#'R#1RW#&RQIXVH#WKH#3XEOLF

2QH#RI#WKH#PHPEHUV#RI#0+($/#/DXUD#/HRQDUG/#LV#D#EHDG#DUWLVW1##0V1

/HRQDUG#HDUQV#KHU#OLYLQJ#IXOO0WLPH#E\#VFXOSWLQJ#FUHDWLRQV#RXW#RI#EHDGV1##+HU

ZRUNV#KDYH#EHHQ#IHDWXUHG#LQ#D#YDULHW\#RI#PDJD]LQHV#VSHFLDOL]LQJ#LQ#EHDGV1##0DQ\

VXFK#WLWOHV#H[LVW/#LQFOXGLQJ#%HDGZRUN/#,QWHUZHDYH#3UHVV/#/RYHODQG#&RORUDGR>#%HDG

)#%XWWRQ/#.DOPEDFK#3XEOLVKLQJ#&RPSDQ\/#%URRNILHOG/#:LVFRQVLQ>#%HDG6W\OH/

.DOPEDFK#3XEOLVKLQJ#&RPSDQ\/#%URRNILHOG/#:LVFRQVLQ>#%HDGZRUN#,=#8S#&ORVH/

,QWHUZHDYH#3UHVV/#,QF1/#/RYHODQG/#&RORUDGR>#%HDGZRUN#LQ#$PHULFD#5333/#+D\GRQ

*DOOHU\/#/LQFROQ/#1HEUDVND>#)DQWDVWLF#%HDGV/#<HLVHU#$UW#&HQWHU/#3DGXFDK/

.HQWXFN\>#7KH#%HDGHG#2EMHFW/#6RXWKHUQ#+LJKODQG#&UDIW#*XLOG/#$VKHYLOOH/#1RUWK

&DUROLQD>#6WHS#E\#6WHS#%HDGV/#/DSLGDU\#-RXUQDO/#'HYRQ/#3HQQV\OYDQLD1

0V1#/HRQDUG#LV#QRW#FRQIXVHG#DW#DOO#DERXW#WKH#VRXUFHV#RI#WKHVH

SXEOLFDWLRQV1##7KH\#GLVWLQJXLVK#WKHPVHOYHV#WKURXJK#WKHLU#OD\0RXWV/#WKH#FRORUV
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DQG#IRQWV#RI#WKH#WLWOHV/#DQG#PDQ\#RWKHU#IHDWXUHV1##7KDW#WKH\#KDYH#WKH#ZRUG

´EHDGµ#LQ#WKH#WLWOH#FRQILUPV#IRU#0V1#/HRQDUG#WKDW#WKH#VXEMHFW#PDWWHU#RI#WKH

PDJD]LQH#LV#LQ#KHU#LQWHUHVW#DUHD1

/LNHZLVH/#QHLWKHU#0V1#/HRQDUG#QRU#DQ\#RWKHU#PHPEHU#RI#0+($#LV

FRQIXVHG#E\#WKH#ZHOWHU#RI#WLWOHV#WKDW#XVH#WKH#ZRUG#´HQWUHSUHQHXU1µ###7KH

SXUSRVH#EHKLQG#WUDGHPDUN#HQIRUFHPHQW#LV#WR#SURWHFW#FRQVXPHUV#IURP

FRQIXVLRQ#DV#WR#WKH#VRXUFH#RI#SURGXFWV1##7KH#PHPEHUV#RI#0+($#GR#QRW#QHHG

´SURWHFWLRQµ#IURP#6FRWW#6PLWK#DQG#KLV#SURGXFWV1##,W#LV#REYLRXV#WR#0+($

PHPEHUV#WKDW#´(QWUHSUHQHXU35/µ#´(QWUHSUHQHXU#,OOXVWUDWHG/µ#DQG

´HQWUHSUHQHXUSU1FRPµ#DUH#VRPHWKLQJ#GLIIHUHQW#WKDQ#SODLQWLII·V#SXEOLFDWLRQ1 ###

'1##$OWHUQDWH#$UJXPHQW

,Q#WKH#HYHQW#WKLV#&RXUW#DIILUPV/#0+($#UHTXHVWV#JXLGDQFH#DV#WR#ZKDW

VWHSV#WR#WDNH#LQ#WLWOLQJ#IXWXUH#SXEOLFDWLRQV1##0+($#KDV#QR#HVVHQWLDO#GLVSXWH#ZLWK

WKH#QRWLRQ#WKDW#D#WRWDOO\#JHQHULF#ZRUG#FDQ#EHFRPH#WKH#WUDGHPDUNHG#WLWOH#RI#D

PDJD]LQH/#DV#LV#WKH#FDVH#ZLWK#SODLQWLII·V#SXEOLFDWLRQ/#DQG#7LPH#DQG#)RUWXQH1

0+($#ZRXOG#KDYH#WKRXJKW#WKDW#HYHQ#WKH#VOLJKWHVW#DGGLWLRQ#WR#´HQWUHSUHQHXUµ

ZRXOG#SHUPLW#D#QRQ0LQIULQJLQJ#XVH1##,I#WKLV#&RXUW#DIILUPV/#LW#ZLOO#EH#EHFDXVH#WKH

DGGLWLRQV#´,OOXVWUDWHGµ#DQG#´35µ#GR#QRW#VXIILFH#WR#DYRLG#LQIULQJHPHQW1##0+($

UHTXHVWV#WKH#&RXUW#IRU#JXLGDQFH#LQ#LWV#RSLQLRQ/#LQ#WKH#HYHQW#RI#DIILUPDQFH/#DV#WR
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ZKDW#DGGLWLRQV#WR#´HQWUHSUHQHXUµ#DUH#QHFHVVDU\#LQ#IXWXUH#SXEOLFDWLRQV#RI

0+($#WR#DYRLG#LQIULQJHPHQW1

3XUVXDQW#WR#5XOH#5<+E,#RI#WKH#)HGHUDO#5XOHV#RI#$SSHOODWH#3URFHGXUH/#WKH

0LQQHVRWD#+RPHEDVHG#(QWUHSUHQHXUV#$VVRFLDWLRQ#UHTXHVWV#WKLV#&RXUW#JUDQW

OHDYH#WR#ILOH#WKLV#DPLFXV#FXULDH#EULHI1

'DWHG#BBBBBBBBBBBBBBBBBBB
%DUU\#DQG#$VVRFLDWHV/#E\#'DYLG#%DUU\/
$WWRUQH\V#IRU#$PLFXV#&XULDH#0LQQHVRWD
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&HUWLILFDWH#RI#&RPSOLDQFH

<WK#&LU1#5XOH#6504

,#FHUWLI\#WKDW#WKLV#EULHI#LV#SURSRUWLRQDWHO\#VSDFHG/#KDV#D#W\SHIDFH#RI#47

SRLQWV#RU#PRUH/#DQG#FRQWDLQV#4/43;#ZRUGV1

'DWHG#BBBBBBBBBBBBBBBBBBB
%DUU\#DQG#$VVRFLDWHV/#E\#'DYLG#%DUU\/
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,#DP#HPSOR\HG#LQ#WKH#&RXQW\#RI#6DQ#)UDQFLVFR/#&DOLIRUQLD1##,#DP#RYHU#WKH#DJH
RI#HLJKWHHQ#\HDUV#DQG#QRW#D#SDUW\#WR#WKH#ZLWKLQ0HQWLWOHG#FDXVH1#0\#EXVLQHVV#DGGUHVV#LV
8;3#&DOLIRUQLD#6WUHHW/#8WK#)ORRU/#6DQ#)UDQFLVFR/#&$#<74371##,#DP#UHDGLO\#IDPLOLDU#ZLWK
WKH#SUDFWLFH#RI#%DUU\#)#$VVRFLDWHV#IRU#FROOHFWLRQ#DQG#SURFHVVLQJ#RI#FRUUHVSRQGHQFH
IRU#PDLOLQJ#ZLWK#WKH#8QLWHG#6WDWHV#3RVWDO#6HUYLFH1##7KDW#SUDFWLFH#LV#VXFK#WKDW#DOO
FRUUHVSRQGHQFH#LV#FROOHFWHG#GDLO\#DQG#GHSRVLWHG#ZLWK#WKH#8QLWHG#6WDWHV#3RVWDO#6HUYLFH
DW#WKH#HQG#RI#HDFK#GD\1##,#VHUYHG#WKH#IROORZLQJ#GRFXPHQWV=

$PLFXV#&XULDH#%ULHI

>#;#@ E\#SODFLQJ#WKH#GRFXPHQW+V,#OLVWHG#DERYH#LQ#D#VHDOHG#HQYHORSH/#ZLWK#ILUVW0FODVV#SRVWDJH
WKHUHRQ#IXOO\#SUHSDLG/#DQG#SODFHG#IRU#FROOHFWLRQ#DQG#PDLOLQJ#ZLWK#WKH#8QLWHG#6WDWHV
3RVWDO# 6HUYLFH#WKLV#GDWH#IROORZLQJ#WKH#RUGLQDU\#EXVLQHVV#SUDFWLFHV#RI#%DUU\#)
$VVRFLDWHV1

>####@ E\#WUDQVPLWWLQJ#E\#ID[#WKH#GRFXPHQW+V,#OLVWHG#DERYH#WR#WKH#ID[#QXPEHU#LQGLFDWHG#IRU
HDFK#RI#WKH#SDUWLHV#VHW#IRUWK#EHORZ#SULRU#WR#8=33#S1P1#WRGD\1

>####@ E\#FDXVLQJ#SHUVRQDO#GHOLYHU\#WRGD\#RI#WKH#GRFXPHQW+V,#OLVWHG#DERYH#RQ#WKH#SHUVRQV
VHW#IRUWK#EHORZ#DW#WKH#DGGUHVVHV#LQGLFDWHG#E\#4XLFNVLOYHU#0HVVHQJHU#6HUYLFH1

>####@ E\#SHUVRQDOO\#GHOLYHULQJ#WKH#GRFXPHQW+V,#OLVWHG#DERYH#RQ#WKH#SHUVRQV#DW#WKH#DGGUHVVHV
VHW#IRUWK#EHORZ1

##7KH#QDPHV+V,#DQG#DGGUHVV+HV,#RI#WKH#SHUVRQV#UHFHLYLQJ#WKHVH#GRFXPHQWV#ZHUH=

*OHQQ#:1#3HWHUVRQ
0&'2128*+#+2//$1'#)#$//(1#3&
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3KRQH=
)D[=
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