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WKDW�DUH�JOREDOO\�VHOI�FRQVLVWHQW��+RZHYHU��(DUPDQ�SRLQWV�RXW�WKDW�WKH�NLOO��
\RXU�JUDQGIDWKHU�SDUDGR[�DQG�WKH�OLNH�DUH��E\�WKHPVHOYHV��RI�QR�KHOS�LQ�
DVVHVVLQJ�WKH�VWDWXV�RI�WKH�FRQVWUDLQWV�D�ORFDO�VROXWLRQ�RI�WKH�(LQVWHLQ�ILHOG�
HTXDWLRQV�KDV�WR�IXOILOO�LQ�RUGHU�WR�EH�H[WHQGLEOH�WR�D�JOREDO�VROXWLRQ��,Q��
VWHDG�KH�WXUQV�WR�UHFHQW�GHYHORSPHQWV�LQ�SK\VLFV�WR�KHOS�DVVHVV�WKHP��(DU��
PDQ�SURSRVHV�WKDW�IRU�VSDFHWLPHV�ZLWK�FORVHG�WLPHOLNH�FXUYHV��OLNH�*�GHO
V�
PRGHO�RI�JHQHUDO�UHODWLYLW\��ZH�VKRXOG�JUDQW�ODZ�VWDWXV�WR�WKHVH�FRQVLVWHQF\�
FRQVWUDLQWV��
$SDUW�IURP�LWV�FOHDU�H[SRVLWRU\�PHULWV��WKLV�ERRN
V�SULQFLSDO�YDOXHV�OLHV�LQ�

WKH�DXWKRUV
�UDGLFDOO\�GLIIHUHQW�SHUVSHFWLYHV�RQ�WKH�SUREOHPV�VXUURXQGLQJ�
�WLPH���)RU�D�QRWLRQ�ZLWK�VXFK�D�PXOWLWXGH�RI�DVSHFWV��WKLV�YDULHW\�LV�VDWLV��
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7HLFKPDQQ
V�ERRN�IDOOV�LQWR�WKUHH�SDUWV��3DUW���LV�FRQFHUQHG�ZLWK�YDULRXV�
IDFHWV�RI�WKH�VORJDQ��WLPH�LV�WHQVHOHVV���,Q�FKDSWHU����0F7DJJDUW
V�DUJXPHQW�
WKDW�WHQVH�LV�LQFRKHUHQW�LV�EULHIO\�FRQVLGHUHG��DQG�GLVPLVVHG��,Q�FKDSWHU����
WKH�FODLP�WKDW��IDFWV���RU��WUXWK�PDNHUV���DUH�WHQVHOHVV�LV�GLVFXVVHG��DQG�
XOWLPDWHO\�UHMHFWHG�RZLQJ�WR�WKH�SKHQRPHQRQ�RI�LUUHGXFLEO\�WHQVHG�EHOLHI�
�DQG�NQRZOHGJH���,Q�FKDSWHU����WKH�FODLP�WKDW�WHQVHG�VWDWHPHQWV�FDQ�EH�
JLYHQ�WHQVHOHVV�WUXWK�FRQGLWLRQV�LV�JLYHQ�D�OHQJWK\�WUHDWPHQW��7HLFKPDQQ�
UHMHFWV�WKH�FODLP��XOWLPDWHO\�DUJXLQJ�WKDW��IRU�JHQHUDO�SKLORVRSKLFDO�UHD��
VRQV�WKHUH�FRXOG�EH�QR�JHQXLQHO\��QRQ�SDUDVLWLFDOO\�WHQVHOHVV�VHQWHQFHV��LQ�DQ\�
SRVVLEOH�ODQJXDJH�������
3DUW���LV�FRQFHUQHG��LQ�FKDSWHU����ZLWK�VHPDQWLF�IHDWXUHV�RI�GDWHV�DQG�

GXUDWLRQ�WHUPV��VXFK�DV�
VHFRQG
��
GD\
��DQG�
\HDU
���DQG��LQ�FKDSWHU����ZLWK�
WKH�FRQYHQWLRQDOLW\�RI�PHDVXUHPHQWV�RI�GXUDWLRQ��DQG�WKH�LQFRKHUHQFH�RI�
GXUDWLRQOHVV�LQVWDQWV��
3DUW���LV�FRQFHUQHG��LQ�FKDSWHU����ZLWK�D�GHIHQVH�RI�WKH�SRVVLELOLW\�RI�

WLPH�ZLWKRXW�FKDQJH��DQG��LQ�FKDSWHU����ZLWK�D�GHIHQVH�RI��D��QRQ�UHGXF��
WLRQLVW��YHUVLRQ�RI��WKH�FDXVDO�WKHRU\�RI�WLPH��&HQWUDO�WR�3DUW���LV�WKH�LQ��
WURGXFWLRQ�RI�D��FULWHULDO�VHPDQWLFV��DFFRUGLQJ�WR�ZKLFK�WKH�VHQVH�RI�DQ�
H[SUHVVLRQ�LV�WLHG�WR�LWV�SDUDGLJPDWLF�DSSOLFDWLRQV��7HLFKPDQQ�DUJXHV��IRU�
H[DPSOH��WKDW�WKH�VHQVH�RI�D�GXUDWLRQ�WHUP��VXFK�DV�
ILYH�VHFRQGV
��LV�WLHG�
WR�WKH�RSHUDWLRQ�RI��WUXH��FORFNV��DQG�WKDW�WKH�VHQVH�RI�WKH�WHQVH�RSHUDWRU�

LW�ZDV�WKH�FDVH�WKDW
�LV�WLHG�WR�PHPRU\��ZKHUH�WKH�WLHV�LQ�TXHVWLRQ�DUH�VDLG�
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WR�EH��FRQVWLWXWLYH���QRW��UHGXFWLYH���)LQDOO\��LQ�DQ�DSSHQGL[��7HLFKPDQQ�
GHIHQGV�KLV�QRWLRQ�RI�D� FULWHULRQ�DJDLQVW�DQ� REMHFWLRQ�GXH� WR�&ULVSLQ�
:ULJKW��
,�FDQQRW�UHFRPPHQG�WKLV�ERRN��7R�EH�VXUH��7HLFKPDQQ�SURQRXQFHV�RQ�

D�ZLGH�UDQJH�RI�LQWHUHVWLQJ�WRSLFV��ZLWK�DUJXPHQWV�DSOHQW\��%XW�KLV�DUJX��
PHQWV�WRR�RIWHQ�PHDQGHU�GRZQ�XQSURPLVLQJ�E\ZD\V��$QG�HYHQ�ZKHQ�
7HLFKPDQQ
V�FRQFOXVLRQV�DUH�SODXVLEOH��KLV�DUJXPHQWV�IDLO�WR�FRQYLQFH��,Q��
GHHG��LW�LV�VRPHWLPHV�XQFOHDU�ZKDW�SUHFLVHO\�KH�LV�DUJXLQJ�IRU��,Q�WKLV�UHYLHZ��
,�KDYH�VSDFH�RQO\�WR�UHJLVWHU�D�FRXSOH�RI�JHQHUDO�FRPSODLQWV��DQG�WR�UH��
VSRQG�WR�RQH�RI�7HLFKPDQQ
V�DUJXPHQWV��

�&DYHDW�OHFWRU�,�DP�QRW�D�IULHQGO\�UHYLHZHU��:LWK�UHVSHFW�WR�IXQGDPHQWDO�
SKLORVRSKLFDO�SUHVXSSRVLWLRQV��ERWK�VXEVWDQWLDO�DQG�PHWKRGRORJLFDO��7HLFK��
PDQQ�DQG�,�DUH�ZRUOGV�DSDUW��1R�GRXEW��7HLFKPDQQ
V�ERRN�ZRXOG�KDYH�
PRUH�DSSHDO�IRU�WKRVH�ZKR�VKDUH�KLV�EURDGO\�:LWWJHQVWHLQLDQ�DSSURDFK�WR�
SKLORVRSK\���
$�SHUYDVLYH�FRPSODLQW�KDV�WR�GR�ZLWK�WKH�IX]]LQHVV�RI�7HLFKPDQQ
V�WUHDW��

PHQW�RI�VHPDQWLF�LVVXHV��7KURXJKRXW�WKH�OHQJWK\�GLVFXVVLRQ�RI�WUXWK�FRQ��
GLWLRQV�IRU�WHQVHG�VHQWHQFHV��DQG�RI�WKH�SRVVLELOLW\�RI�WHQVHOHVV�ODQJXDJHV��
LW�LV�QHYHU�PDGH�FOHDU�KRZ�WUXWK�FRQGLWLRQV�DUH�WR�EH�LQGLYLGXDWHG��RU�HYHQ�
ZKDW�D�WHQVHOHVV�VHQWHQFH��RU�ODQJXDJH��LV�VXSSRVHG�WR�EH���2GGO\��7HLFK��
PDQQ�DSSHDUV�WR�WDNH�WKH�WUXWK�FRQGLWLRQV�IRU�D�VHQWHQFH�
6
� WR�EH�JLYHQ�
E\�WKH�HQWLUH�ELFRQGLWLRQDO��
6
� LV�WUXH�LII�S���WKXV�FRQIXVLQJ�FRQGLWLRQV�
ZLWK�FRQGLWLRQDOV����������� 7HLFKPDQQ�PDNHV�QR�XVH�RI�FUXFLDO�GLVWLQFWLRQV�
IURP�LQWHQVLRQDO�VHPDQWLFV�DQG�SUDJPDWLFV��$UH�WUXWK�FRQGLWLRQV�LQGLYLG��
XDWHG�E\�FRQWHQW��RU�E\�FKDUDFWHU��WR�XVH�'DYLG�.DSODQ
V�WHUPLQRORJ\�"�,V�WKH�
WUXWK�RU�IDOVLW\�RI�D�WHQVHOHVV�VHQWHQFH�LQGHSHQGHQW�RI�WKH�WLPH�RI�XWWHU��
DQFH��RU�LQGHSHQGHQW�RI�WLPH�DOWRJHWKHU��VR�FDOOHG��HWHUQDO��RU��WLPHOHVV��
VHQWHQFHV�"�:LWK�EDVLF�TXHVWLRQV�VXFK�DV�WKHVH�OHIW�KDQJLQJ��QRW�PXFK�HOVH�
FDQ�EH�FOHDU��
,Q�WKH�HQG��7HLFKPDQQ�SOXPSV�IRU�D� �FULWHULDO�VHPDQWLFV��IRU�WHQVH��

VRPHWKLQJ�,�ILQG�REVFXUH��:LWK�UHVSHFW�WR�WKH�SDVW�WHQVH��LW�JRHV�URXJKO\�
DV�IROORZV��XVHV�RI�WKH�SDVW�WHQVH�LQ�FHUWDLQ��SDUDGLJP�FLUFXPVWDQFHV���
WKRVH�LQYROYLQJ�UHPHPEHUHG�REVHUYDWLRQ��DUH��LQGXELWDEO\�FRUUHFW���RWKHU�
XVHV�RI�WKH�SDVW�WHQVH��HIIHFWLYHO\�GHULYH��WKHLU�VHQVH�IURP�WKRVH�XVHV�LQ�
SDUDGLJP�FLUFXPVWDQFHV��WKH�UHVXOWLQJ�FRQQHFWLRQ�EHWZHHQ�WKH�SDVW�WHQVH�
DQG�PHPRU\�LV��FRQVWLWXWLYH���QRW��UHGXFWLYH������������ )URP�WKHVH�WKH��
VHV��7HLFKPDQQ�DWWHPSWV�WR�WHDVH�RXW�VXEVWDQWLDO�FODLPV�DV�WR�ZKDW�LV�DQG�
LV�QRW�ORJLFDOO\�SRVVLEOH��2Q�WKH�RQH�KDQG��D��EDFNZDUGV�ZRUOG���ZKHUH�
WKH�GLUHFWLRQ�RI�SDVW�WR�IXWXUH�FRLQFLGHV�ZLWK�WKH�GLUHFWLRQ�RI�HIIHFW�WR�
FDXVH��LV�GHHPHG�ORJLFDOO\�LPSRVVLEOH��RZLQJ�WR�WKH�FDXVDO�QDWXUH�RI�PHP��
RU\��2Q�WKH�RWKHU�KDQG��WKH�FRQFHSWV�RI�SDVW�DQG�IXWXUH�PHDQLQJIXOO\�DSSO\�
WR�D� �FDXVDOO\�UHJXODU���FUHDWXUHOHVV�ZRUOG��EHFDXVH�LW�LV�ORJLFDOO\�SRVVLEOH�
WKDW�D�FUHDWXUH�VSHDNLQJ�D�WHQVHG�ODQJXDJH�LQKDELW�WKDW�ZRUOG�������� �%XW�
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ZK\�FRXOGQ
W�WKH�FUHDWXUH�EH�LQMHFWHG��HLWKHU�ZD\���VR�WKDW�WKH�GLUHFWLRQ�
RI�LWV�SHUVRQDO�WLPH��DQG�PHPRU\��HLWKHU�GRHV��RU�GRHV�QRW��FRLQFLGH�ZLWK�
WKH��SUHGRPLQDQW��GLUHFWLRQ�RI�FDXVDWLRQ�DW�WKH�ZRUOG"��1RZ��,�DVN��$UH�
WKHUH�JHQHUDO�SULQFLSOHV�WKDW�VXSSRUW�WKHVH�FODLPV�DV�WR�KRZ�RXU�FRQFHSWV�
RI�SDVW�DQG�IXWXUH�DSSO\�EH\RQG�WKH�SDUDGLJP�FLUFXPVWDQFHV"�:KHQ�GR�
�FRQVWLWXWLYH�FRQQHFWLRQV��KDYH�ORJLFDO�IRUFH"�7HLFKPDQQ�GRHV�QRW�VD\��
$�VHFRQG�FRPSODLQW�KDV�WR�GR�ZLWK�WKH�UROH�RI�VFLHQFH��)RU�7HLFKPDQQ��

WKH�SKLORVRSK\�RI�WLPH�FDQ�EH�GRQH�LQGHSHQGHQWO\�RI�WKH�SK\VLFV�RI�WLPH��
7KH�RYHUULGLQJ�PHWKRG�IRU�UHVROYLQJ�SUREOHPV�LQ�WKH�SKLORVRSK\�RI�WLPH�
LV�WR�DQDO\]H�RXU�WHPSRUDO�FRQFHSWV�DV�WKH\�RFFXU�LQ�RUGLQDU\�ODQJXDJH�
DQG�WKRXJKW��7KLV�UDLVHV�D�TXHVWLRQ��:KDW�LI�IHDWXUHV�RI�RXU�RUGLQDU\�WHP��
SRUDO�FRQFHSWV�FRQIOLFW�ZLWK�WKH�VFLHQWLILF�GHVFULSWLRQ�RI�WKH�ZRUOG��DV�,�
WKLQN�WKH\�GR�HYHQ�ZLWK�UHVSHFW�WR�6SHFLDO�5HODWLYLW\�"�6KRXOG�ZH�VD\�WKDW�
VFLHQFH�KDV�GLVFRYHUHG�WKDW�WLPH�GRHV�QRW�H[LVW��RU��ZRUVH��WKDW�6SHFLDO�
5HODWLYLW\�PXVW�EH�PLVWDNHQ�"�1R�IRU� LW�LV�SDUW�RI�RXU�FRQFHSW�RI�WLPH��DV�
ZLWK�QDWXUDO�NLQG�FRQFHSWV�JHQHUDOO\��WKDW�ZKDW�WLPH�UHDOO\�LV�LV�WR�EH�GLV��
FRYHUHG�E\�VFLHQFH��HYHQ�LI�WKHVH�GLVFRYHULHV�FRQIOLFW��ZLWKLQ�OLPLWV��ZLWK�
RXU�RUGLQDU\�FRQFHSWLRQ��&DQ�7HLFKPDQQ�DJUHH"�<HV��LI�KH�GUDZV�D�FOHDU�
GLVWLQFWLRQ�EHWZHHQ�WLPH��DV� ZH�FRQFHLYH�LW��DQG�SK\VLFDO�WLPH��DQG�FODLPV�
RQO\�WR�EH�GLVFXVVLQJ�WKH�IRUPHU��%XW��LQ�IDFW��KH�VHHPV�WR�UHMHFW�DQ\�VXFK�
GLVWLQFWLRQ��$FFRUGLQJ�WR�WKH�ERRN
V�ILQDO�SDUDJUDSK��WR�VD\�WKDW�SDVW��SUHV��
HQW��DQG�IXWXUH�DUH�IXQGDPHQWDO��IHDWXUHV�RI�UHDOLW\��MXVW�PHDQV��DQG�FDQ�
RQO\�PHDQ��WKDW�WKH�FRQFHSWV�SDVW��SUHVHQW��DQG�IXWXUH��DQG�WKH�SKHQRP��
HQRQ�RI�WHQVHG�WDON��DUH��EDVLF�WR�RXU�ODQJXDJH�� �������:KLWKHU�VFLHQFH�
DV�SXUYH\RU�RI�IXQGDPHQWDO�IHDWXUHV�RI�UHDOLW\"�
,�FRQFOXGH�ZLWK�D�VDPSOH�DUJXPHQW�RI�7HLFKPDQQ
V��DQG�D�UHVSRQVH��

7HLFKPDQQ�DUJXHV�WKDW�SRVLWLQJ�GXUDWLRQOHVV�LQVWDQWV�OHDGV�WR�GLVWLQFWLRQV�
ZLWKRXW�D��UHDO�GLIIHUHQFH���DQG�WKDW�WDON�RI�GXUDWLRQOHVV�LQVWDQWV�LV�WKHUH��
IRUH��VHQVHOHVV��RU��LQFRKHUHQW�����������YLL���+H�VXSSRUWV�WKLV�E\�FRQVLG��
HULQJ�WKH�IROORZLQJ�FDVH��$OEHUW�LV�WROG�WR�V\QFKURQL]H�KLV�WHD�GULQNLQJ�ZLWK�
%HUQDGHWWH
V�VDQGZLFK�HDWLQJ��VR�WKDW�DW�QR�WLPH�LV�KH�GULQNLQJ�ZKHQ�VKH�
LV�QRW�HDWLQJ��RU�YLFH�YHUVD��,I�ZH�DGPLW�GXUDWLRQOHVV�LQVWDQWV��WKHQ�%HUQD��
GHWWH
V�HDWLQJ�HLWKHU�KDV�D� ODVW�LQVWDQW��RU�LW�GRHV�QRW��%XW��7HLFKPDQQ�
FODLPV��HYHQ�LI�ZH�VXSSRVH�WKDW�$OEHUW�VWDUWV�ZKHQ�%HUQDGHWWH�VWDUWV��DQG�
GULQNV�IRU�MXVW�DV�ORQJ�DV�%HUQDGHWWH�HDWV��WKHUH�LV�QRWKLQJ�$OEHUW�FDQ�GR�
WR�HQVXUH�WKDW�KLV�GULQNLQJ�KDV�D�ODVW�LQVWDQW�MXVW�LQ�FDVH�%HUQDGHWWH
V�HDWLQJ�
GRHV��,I�GXUDWLRQOHVV�LQVWDQWV�H[LVWHG��WKHUH�ZRXOG�EH�WZR�WKLQJV�WKDW�$OEHUW�
FRXOG��LQ�SULQFLSOH��GR��LQ�IDFW��WKHUH�LV�RQO\�RQH��
,�DP�QRW�FRQYLQFHG��7HLFKPDQQ�DOORZV�WKH�LGHDOL]DWLRQ�WKDW�WKH�WHPSRUDO�

ERXQGDULHV�RI�DFWV�FDQ�EH�SUHFLVHO\�GHWHUPLQHG��&RQVLGHU�WKH�IROORZLQJ�
LGHDOL]DWLRQ��ZKLFK�VHHPV�QR�PRUH�REMHFWLRQDEOH��DFWV�GLYLGH�LQWR�WZR�
NLQGV��WKRVH�WKDW�GR��DQG�WKRVH�WKDW�GR�QRW��KDYH�D�ODVW�LQVWDQW��7KXV��VXS��
SRVH�D��JXOS��DOZD\V�KDV�D�ODVW�LQVWDQW��D��VLS��QHYHU�GRHV��7KLV�FRXOG�EH�
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GLVFRYHUHG��LQ�SULQFLSOH��EHFDXVH�RQO\�VLSV��QRW�JXOSV��FDQ�IROORZ�RQH�DQ��
RWKHU�ZLWKRXW�D� �ILQLWH��EUHDN�LQ�EHWZHHQ��DVVXPLQJ�ERWK�VLSV�DQG�JXOSV�
KDYH�D�ILUVW�LQVWDQW���1RZ��WKH�SRVLWLQJ�RI�GXUDWLRQOHVV�LQVWDQWV�FRLQFLGHV�
ZLWK�D��UHDO�GLIIHUHQFH��LQ�ZKDW�$OEHUW�FDQ�GR��6XSSRVH�%HUQDGHWWH
V�VDQG��
ZLFK�HDWLQJ�KDV�D�ODVW�LQVWDQW��7KHQ�$OEHUW�FDQ�GR�ZKDW�KH�LV�WROG�E\�PDNLQJ�
VXUH�KLV�WHD�GULQNLQJ�ILQLVKHV��QRW�ZLWK�D�VLS��EXW�ZLWK�D�JXOS��
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8QLYHUVLW\�RI�0DVVDFKXVHWWV��$PKHUVW�

7KH�3KLORVRSKLFDO�5HYLHZ��9RO�������1R�����2FWREHU�������

$5,6727/(
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)250�$1'�628/��%\�*$'� )5(8'(17+$/�� 2[IRUG��2[IRUG�8QLYHUVLW\�
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�:LWKRXW�KHDW���VD\V�)UHXGHQWKDO���$ULVWRWOH
V�ZRUOG�ZRXOG�EH�GHYRLG�RI�
DOO�JRRG�� ������7KH�UHDVRQV�WKDW�WKLV�VKRXOG�EH�VR�WXUQ�RXW�WR�EH�KLJKO\�
WHFKQLFDO�DQG�LQ�VRPH�ZD\V�XQFRPIRUWDEO\�LGLRV\QFUDWLF�WR�$ULVWRWOH��,Q�
EURDG�RXWOLQH��)UHXGHQWKDO�DUJXHV�WKDW�ZLWKRXW�KHDW�DV�D�NLQG�RI�ELQGLQJ�
IRUFH��WKHUH�ZRXOG�EH�QR�VWUXFWXUHG�HQWLWLHV��ZLWKRXW�VWUXFWXUHG�HQWLWLHV��
WKHUH�ZRXOG�EH�QRQH�RI�WKH�LPPDQHQW�IRUPV�ZKRVH�DFWXDO�H[LVWHQFH�LV�
UHTXLUHG�IRU�WKH�SHUVLVWHQFH�RI�LQGLYLGXDO�VXEVWDQFHV�DQG�WKH�VSHFLHV�WR�
ZKLFK�WKH\�EHORQJ��DQG�ZLWKRXW�LQGLYLGXDO�VXEVWDQFHV�DQG�WKHLU�VSHFLHV��
WKHUH�ZRXOG�EH�QR�DFWXDO�IORXULVKLQJ�RU�IDLOLQJ��:LWKRXW�KHDW��WKH�ZRUOG�
ZRXOG�EH�D�VHD�RI�XQGLIIHUHQWLDWHG�PDWWHU�ZKHUH�TXHVWLRQV�RI�JRRGQHVV�
DQG�EDGQHVV�ZRXOG�KDYH�QR�SODFH��
)RUWXQDWHO\��WKHUH�LV�KHDW��DQG�)UHXGHQWKDO�LV�NHHQ�WR�SURPRWH�LW�DV�DQ�

RYHUORRNHG�FHQWUDO�IDFWRU�LQ�$ULVWRWOH
V�WKHRU\�RI�PDWHULDO�VXEVWDQFH��+H�
EHJLQV�LQ�DJUHHPHQW�ZLWK�WKH�PDQ\�VFKRODUV�ZKR�DUJXH�WKDW�$ULVWRWOH
V�
WKHRU\�RI�WKH�IRXU�HOHPHQWV�XQGHUGHWHUPLQHV�WKH�SODLQ�IDFW�WKDW�WKHUH�DUH�
RUJDQLF�VXEVWDQFHV�ZKLFK�H[KLELW�ERWK�V\QFKURQLF�DQG�GLDFKURQLF�XQLW\��
+H� JRHV�IXUWKHU�WKDQ�PRVW��KRZHYHU��E\�DUJXLQJ�WKDW�OHIW�XQDXJPHQWHG�
$ULVWRWOH
V�DFFRXQW�RI�WKH�IRXU�EDVLF�HOHPHQWV�ZRXOG�SRVLWLYHO\�SUHFOXGH�WKH�
H[LVWHQFH�RI�WKHVH�IRUPV�RI�XQLW\��)RU�$ULVWRWOH�HPEUDFHV�WKH�3UHVRFUDWLF�
SLFWXUH�RI�WKH�IRXU�HOHPHQWV�DV�HQJDJHG�LQ��HQGHPLF�VWULIH��������VR�FRQ��
VWLWXWHG�WKDW�WKHLU�QDWXUDO�SURSHQVLWLHV�OHDG�WKHP�WR�VHSDUDWH�DQG�GLVVROYH�
UDWKHU�WKDQ�WR�XQLWH�DQG�V\QWKHVL]H��7KXV��IRU�H[DPSOH��HDFK�RI�WKH�IRXU�
HOHPHQWV�KDV�D�QDWXUDO�GLUHFWLRQ��ZKLFK�RXJKW�WR�UHVXOW�LQ�ILUH�DQG�DLU�HYHU�
PRYLQJ�XSZDUG�DQG�DZD\�IURP�HDUWK�DQG�ZDWHU��ZKLFK�ZLOO�PRYH�GRZQZDUG�
LI�XQLPSHGHG��+HQFH��DV�$ULVWRWOH�KLPVHOI�UHFRJQL]HV��'$����D������VRPH�
DJHQW�IRUFH�LV�UHTXLUHG�WR�KROG�WKH�IRXU�HOHPHQWV�WRJHWKHU�ZKHQ�WKH\�DUH�
PL[HG��
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