
-RH 6DPSOH

'DWH��� ������������
7LPH��� ������ $0

�
&DQGLGDWH ,'��� ������

(PDLO��� ��VDPSOH#SV\PHWULFVLQF�FRP
�
�

2UJDQL]DWLRQ��� ��6DPSOH 'LVWULEXWRU

7R HQVXUH \RX DUH REWDLQLQJ WKH IXOO EHQHILWV DYDLODEOH WR \RX IURP WKH XVH RI WKLV DVVHVVPHQW� SOHDVH UHDG WKH LQIRUPDWLRQ FRQWDLQHG LQ WKLV UHSRUW FDUHIXOO\� %\ XVLQJ
WKH LQIRUPDWLRQ SURYLGHG LQ WKLV UHSRUW� \RX DUH DFNQRZOHGJLQJ WKDW \RX XQGHUVWDQG WKH JHQHUDO JXLGHOLQHV IRU LQWHUSUHWLQJ WKH DVVHVVPHQW UHVXOWV�

:KLOH WKLV DVVHVVPHQW ZDV GHVLJQHG WR KHOS DVVHVV YDULRXV DVSHFWV RI SHUVRQDOLW\ DQG�RU VNLOOV� WKH UHSRUW UHVXOWV DUH SUHVHQWHG LQ WHUPV RI SUREDELOLWLHV� )DOVH
3RVLWLYHV DQG )DOVH 1HJDWLYHV DUH H[SHFWHG� 3V\0HWULFV DQG WKH WHVW GHYHORSHU DUH QRW OLDEOH IRU WHVW WDNHU EHKDYLRUV�

3V\0HWULFV� ,QF� DQG WKH WHVW GHYHORSHU GR QRW DFFHSW OLDELOLW\ IRU DQ\ GHFLVLRQV PDGH EDVHG RQ WKH XVH RI WKLV SURGXFW�

� &RS\ULJKW ���� 3V\0HWULFV� ,QF� $OO ULJKWV UHVHUYHG�



:KDW WKH 0HFKDQFLDO $SWLWXGH 7HVW 0HDVXUHV
:KHQ VHOHFWLQJ HPSOR\HHV WKDW ZLOO EH SHUIRUPLQJ MREV WKDW LQYROYH PHFKDQLFDO RU HTXLSPHQW UHSDLU� JHQHUDO EXLOGLQJ
PDLQWHQDQFH� NQRZOHGJH RI WRROV DQG�RU JHQHUDO PHFKDQLFDO FRQFHSWV� LW LV LPSRUWDQW WR DVVHVV VXFK VNLOOV REMHFWLYHO\�
)DLOXUH WR GR VR FRXOG UHVXOW LQ KLULQJ LQGLYLGXDOV WKDW FRXOG FDXVH KDUP WR WKHPVHOYHV DQG WKRVH DURXQG WKHP�

7KH 0HFKDQLFDO $SWLWXGH 7HVW �0$7� SURYLGHV D YDOLG� UHOLDEOH DQG REMHFWLYH PHDVXUH RI DQ LQGLYLGXDO
V NQRZOHGJH RI JHQHUDO
PHFKDQLFDO FRQFHSWV�

7KH WHVW FRQVLVWV RI �� TXHVWLRQV WKDW WRXFK RQ WKH IROORZLQJ DUHDV�

(OHFWULFDO 7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO KDV NQRZOHGJH RI EDVLF HOHFWULFDO
FRQFHSWV�

0HDVXUHPHQW 7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO KDV NQRZOHGJH RI EDVLF
PHDVXUHPHQW DQG PDWKHPDWLFDO FRQFHSWV�

0HFKDQLFDO
0RYHPHQW

7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO FDQ FRQFHSWXDOL]H KRZ PRYLQJ RQH
REMHFW PLJKW DIIHFW DQRWKHU�

3K\VLFDO 3URSHUWLHV 7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO KDV D EDVLF XQGHUVWDQGLQJ RI KRZ
YDU\LQJ ZHLJKW GLVWULEXWLRQ DIIHFWV HIIRUW DQG VDIHW\�

6SDWLDO 5HDVRQLQJ 7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV DEOH WR PHQWDOO\ PDQLSXODWH
YDULRXV REMHFWV LQ RUGHU WR GHWHUPLQH KRZ WKH\ PLJKW EHVW EH
DVVHPEOHG RU KRZ WKH\ PLJKW EHVW ILW WRJHWKHU�

7RROV 7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO KDV EDVLF NQRZOHGJH RI FRPPRQ
WRROV�

,QWHUSUHWLQJ 7KH 0HFKDQLFDO $SWLWXGH 7HVW 5HVXOWV
7KH IROORZLQJ SDJH SUHVHQWV WKH 7RWDO 6FRUH 6XPPDU\ DQG 7RWDO 6FRUH ,QWHUSUHWDWLRQ� 7KLV LV IROORZHG E\ WKH 6FRUH 3URILOH�
7KH 6FRUH 3URILOH LQFOXGHV WKH VFRUHV IRU DOO RI WKH VFDOHV� 7KH VFRUHV DUH SUHVHQWHG LQ WHUPV RI SHUFHQWLOHV� 7KH SHUFHQWLOH
LQGLFDWHV KRZ WKH FDQGLGDWH VFRUHG UHODWLYH WR DOO RWKHU LQGLYLGXDOV ZKR KDYH WDNHQ WKH DVVHVVPHQW� )RU H[DPSOH� LI D
FDQGLGDWH
V VFRUH RQ D SDUWLFXODU VFDOH VKRZV DV WKH ��WK SHUFHQWLOH� WKLV LQGLFDWHV KH�VKH VFRUHG EHWWHU WKDQ ��� RI DOO
RWKHU SHRSOH ZKR KDYH FRPSOHWHG WKDW VFDOH�

7KH SDJHV WKDW IROORZ WKH 6FRUH 3URILOH SURYLGH GHWDLOHG LQWHUSUHWDWLRQV IRU HDFK RI WKH VFDOHV� DV ZHOO DV� PDQDJHPHQW
VWUDWHJLHV DQG IROORZ�XS LQWHUYLHZ TXHVWLRQV RQH FDQ DVN WKH FDQGLGDWH WR REWDLQ PRUH LQVLJKW ZLWK UHVSHFW WR DUHDV QHHGLQJ
GHYHORSPHQW�
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7RWDO 6FRUH 6XPPDU\

���

&DXWLRQ $YHUDJH +LJK

7RWDO 6FRUH ,QWHUSUHWDWLRQ

7KLV FDQGLGDWH
V WRWDO 3URILOH VFRUH IDOOV ZLWKLQ WKH &DXWLRQ UDQJH� 7KLV FDQGLGDWH JHQHUDOO\ GHPRQVWUDWHV SRRU WR EHORZ
DYHUDJH OHYHOV RI WKH EHKDYLRUV�VNLOOV DVVHVVHG E\ WKLV 3URILOH� 5HYLHZ WKH LQGLYLGXDO VFDOH GHWDLOV WR EHWWHU XQGHUVWDQG
VWUHQJWKV DQG SRWHQWLDO VKRUWFRPLQJV�

6FRUH 3URILOH

(OHFWULFDO
���

0HDV�
���

0HFK��0RYH�
���

3K\VLFDO
���

6SDWLDO
���

7RROV
���

ŀ -RH 6DPSOH�� ŀ &DXWLRQ�� � +LJK

7KH EDU JUDSK DERYH VKRZV WKH FDQGLGDWH
V VFRUH SDWWHUQ DFURVV DOO WKH GLPHQVLRQV DVVHVVHG E\ WKLV SURILOH� 7KH SDJHV WKDW
IROORZ RIIHU GHWDLOHG LQVLJKW LQWR HDFK GLPHQVLRQ VFRUH�
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(OHFWULFDO

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO KDV NQRZOHGJH RI EDVLF HOHFWULFDO FRQFHSWV�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ (OHFWULFDO �&DXWLRQ�� PHDQLQJ -RH VFRUHG ORZHU WKDQ �� SHUFHQW RI RWKHU
FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

(OHFWULFDO
���

0HDV�
���

0HFK��0RYH�
���

3K\VLFDO
���

6SDWLDO
���

7RROV
���

6NLOO /HYHO
7KH JUDSKLF EHORZ VKRZV WKH SHUFHQWDJH RI WHVW LWHPV WKH FDQGLGDWH DQVZHUHG FRUUHFWO\ FRPSDUHG WR WKRVH DQVZHUHG
LQFRUUHFWO\� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU DVVHVVLQJ WKH GHJUHH RI VNLOO�NQRZOHGJH WKH LQGLYLGXDO GHPRQVWUDWHG�

$WWHPSWHG� ���  ����

&RUUHFW� ��� ���

,QFRUUHFW� ��� ���

&RUUHFW�7RWDO 3RVVLEOH� ���  ���
3RSXODWLRQ $YJ� &RUUHFW�7RWDO 3RVVLEOH� ��� ���

([SHFWHG -RE %HKDYLRUV
� +DV GLIILFXOW\ ZLWK EDVLF HOHFWULFDO FRQFHSWV�
� 7KLV PD\ EH DQ DUHD IRU GHYHORSPHQW�

� 0D\ ILQG LW D FKDOOHQJH ZKHQ DSSO\LQJ
HOHFWULFDO FRQFHSWV WR ZRUN WDVNV�
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0HDVXUHPHQW

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO KDV NQRZOHGJH RI EDVLF PHDVXUHPHQW DQG PDWKHPDWLFDO FRQFHSWV�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ 0HDVXUHPHQW �&DXWLRQ�� PHDQLQJ -RH VFRUHG ORZHU WKDQ �� SHUFHQW RI RWKHU
FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

(OHFWULFDO
���

0HDV�
���

0HFK��0RYH�
���

3K\VLFDO
���

6SDWLDO
���

7RROV
���

6NLOO /HYHO
7KH JUDSKLF EHORZ VKRZV WKH SHUFHQWDJH RI WHVW LWHPV WKH FDQGLGDWH DQVZHUHG FRUUHFWO\ FRPSDUHG WR WKRVH DQVZHUHG
LQFRUUHFWO\� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU DVVHVVLQJ WKH GHJUHH RI VNLOO�NQRZOHGJH WKH LQGLYLGXDO GHPRQVWUDWHG�

$WWHPSWHG� ���  ����

&RUUHFW� ��� ���

,QFRUUHFW� ��� ���

&RUUHFW�7RWDO 3RVVLEOH� ���  ���
3RSXODWLRQ $YJ� &RUUHFW�7RWDO 3RVVLEOH� ��� ���

([SHFWHG -RE %HKDYLRUV
� +DV GLIILFXOW\ ZLWK EDVLF PHDVXUHPHQW
FRQFHSWV�

� 0D\ KDYH WURXEOH ZLWK EDVLF PDWK�

� 0D\ ILQG LW D FKDOOHQJH ZKHQ DSSO\LQJ
PHDVXUHPHQW FRQFHSWV WR ZRUN WDVNV�

� 7KLV PD\ EH DQ DUHD IRU GHYHORSPHQW�
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0HFKDQLFDO 0RYHPHQW

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO FDQ FRQFHSWXDOL]H KRZ PRYLQJ RQH REMHFW PLJKW DIIHFW DQRWKHU�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ 0HFKDQLFDO 0RYHPHQW �+LJK�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI
RWKHU FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

(OHFWULFDO
���

0HDV�
���

0HFK��0RYH�
���

3K\VLFDO
���

6SDWLDO
���

7RROV
���

6NLOO /HYHO
7KH JUDSKLF EHORZ VKRZV WKH SHUFHQWDJH RI WHVW LWHPV WKH FDQGLGDWH DQVZHUHG FRUUHFWO\ FRPSDUHG WR WKRVH DQVZHUHG
LQFRUUHFWO\� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU DVVHVVLQJ WKH GHJUHH RI VNLOO�NQRZOHGJH WKH LQGLYLGXDO GHPRQVWUDWHG�

$WWHPSWHG� ���  ����

&RUUHFW� ��� ���

,QFRUUHFW� ��� ���

&RUUHFW�7RWDO 3RVVLEOH� ���  ���
3RSXODWLRQ $YJ� &RUUHFW�7RWDO 3RVVLEOH� ��� ���

([SHFWHG -RE %HKDYLRUV
� +DV D JRRG XQGHUVWDQGLQJ RI KRZ PDQLSXODWLQJ
RQH REMHFW PLJKW DIIHFW DQRWKHU�

� ,V OLNHO\ WR KDYH JRRG UHDVRQLQJ VNLOOV DV WKH\
DSSO\ WR PHFKDQLFDO PRWLRQ�

� ,V DZDUH RI WKH FRQVHTXHQFHV EURXJKW DERXW
E\ PHFKDQLFDO PRYHPHQWV�
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3K\VLFDO 3URSHUWLHV

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO KDV D EDVLF XQGHUVWDQGLQJ RI KRZ YDU\LQJ ZHLJKW GLVWULEXWLRQ DIIHFWV HIIRUW DQG VDIHW\�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ 3K\VLFDO 3URSHUWLHV �&DXWLRQ�� PHDQLQJ -RH VFRUHG ORZHU WKDQ �� SHUFHQW RI
RWKHU FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

(OHFWULFDO
���

0HDV�
���

0HFK��0RYH�
���

3K\VLFDO
���

6SDWLDO
���

7RROV
���

6NLOO /HYHO
7KH JUDSKLF EHORZ VKRZV WKH SHUFHQWDJH RI WHVW LWHPV WKH FDQGLGDWH DQVZHUHG FRUUHFWO\ FRPSDUHG WR WKRVH DQVZHUHG
LQFRUUHFWO\� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU DVVHVVLQJ WKH GHJUHH RI VNLOO�NQRZOHGJH WKH LQGLYLGXDO GHPRQVWUDWHG�

$WWHPSWHG� ���  ����

&RUUHFW� ��� ���

,QFRUUHFW� ��� ���

&RUUHFW�7RWDO 3RVVLEOH� ���  ���
3RSXODWLRQ $YJ� &RUUHFW�7RWDO 3RVVLEOH� ��� ���

([SHFWHG -RE %HKDYLRUV
� 7KLV LQGLYLGXDO JHQHUDOO\ KDV WURXEOH
GHPRQVWUDWLQJ DQ XQGHUVWDQGLQJ RI WKH HIIHFWV
ZHLJKW GLVWULEXWLRQ KDV RQ HIIRUW DQG VDIHW\�

� ,V OLNHO\ WR KDYH EHORZ VDWLVIDFWRU\
UHDVRQLQJ VNLOOV ZKHQ LW FRPHV WR ZHLJKW
SURSHUWLHV�
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6SDWLDO 5HDVRQLQJ

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV DEOH WR PHQWDOO\ PDQLSXODWH YDULRXV REMHFWV LQ RUGHU WR GHWHUPLQH KRZ WKH\ PLJKW EHVW
EH DVVHPEOHG RU KRZ WKH\ PLJKW EHVW ILW WRJHWKHU�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ 6SDWLDO 5HDVRQLQJ �&DXWLRQ�� PHDQLQJ -RH VFRUHG ORZHU WKDQ �� SHUFHQW RI
RWKHU FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

(OHFWULFDO
���

0HDV�
���

0HFK��0RYH�
���

3K\VLFDO
���

6SDWLDO
���

7RROV
���

6NLOO /HYHO
7KH JUDSKLF EHORZ VKRZV WKH SHUFHQWDJH RI WHVW LWHPV WKH FDQGLGDWH DQVZHUHG FRUUHFWO\ FRPSDUHG WR WKRVH DQVZHUHG
LQFRUUHFWO\� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU DVVHVVLQJ WKH GHJUHH RI VNLOO�NQRZOHGJH WKH LQGLYLGXDO GHPRQVWUDWHG�

$WWHPSWHG� ���  ����

&RUUHFW� ��� ���

,QFRUUHFW� ��� ���

&RUUHFW�7RWDO 3RVVLEOH� ���  ���
3RSXODWLRQ $YJ� &RUUHFW�7RWDO 3RVVLEOH� ��� ���

([SHFWHG -RE %HKDYLRUV
� 0D\ KDYH WURXEOH IROORZLQJ DQG XQGHUVWDQGLQJ
DVVHPEO\ GLDJUDPV�

� +DV GLIILFXOW\ PHQWDOO\ PDQLSXODWLQJ REMHFWV WR
GHWHUPLQH WKHLU UHODWLRQVKLS WR RWKHU REMHFWV RU WKHLU
DELOLW\ WR ILW ZLWKLQ RWKHU REMHFWV�

� ,V OLNHO\ WR KDYH SRRU YLVXDO UHDVRQLQJ
DELOLW\�
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7RROV

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO KDV EDVLF NQRZOHGJH RI FRPPRQ WRROV�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ 7RROV �&DXWLRQ�� PHDQLQJ -RH VFRUHG ORZHU WKDQ �� SHUFHQW RI RWKHU FDQGLGDWHV
ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

(OHFWULFDO
���

0HDV�
���

0HFK��0RYH�
���

3K\VLFDO
���

6SDWLDO
���

7RROV
���

6NLOO /HYHO
7KH JUDSKLF EHORZ VKRZV WKH SHUFHQWDJH RI WHVW LWHPV WKH FDQGLGDWH DQVZHUHG FRUUHFWO\ FRPSDUHG WR WKRVH DQVZHUHG
LQFRUUHFWO\� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU DVVHVVLQJ WKH GHJUHH RI VNLOO�NQRZOHGJH WKH LQGLYLGXDO GHPRQVWUDWHG�

$WWHPSWHG� ���  ����

&RUUHFW� ��� ���

,QFRUUHFW� ��� ���

&RUUHFW�7RWDO 3RVVLEOH� ���  ���
3RSXODWLRQ $YJ� &RUUHFW�7RWDO 3RVVLEOH� ��� ���

([SHFWHG -RE %HKDYLRUV
� ,V QRW NQRZOHGJHDEOH ZLWK UHVSHFW WR XVDJH RI FRPPRQ WRROV�
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0DQDJHPHQW 6WUDWHJLHV
7KLV VHFWLRQ RI WKH UHSRUW RIIHUV VXJJHVWLRQV IRU GHYHORSLQJ RU PDQDJLQJ WKH FDQGLGDWH EDVHG RQ KLV�KHU 3URILOH UHVSRQVHV�
7KH GLDJUDP EHORZ DOVR RIIHUV D JUDSKLFDO UHSUHVHQWDWLRQ RI WKH DUHDV FRYHUHG E\ WKH 3URILOH� 7KH VPDOOHU WKH DUHD� WKH PRUH
FRDFKLQJ�GHYHORSPHQW PLJKW EH UHTXLUHG�

(OHFWULFDO
� ,W LV UHFRPPHQGHG WKDW LI WKLV LQGLYLGXDO LV WR ZRUN LQ
MREV UHTXLULQJ NQRZOHGJH RI EDVLF HOHFWULFLW\� KH�VKH
VKRXOG EH WKRURXJKO\ WUDLQHG DQG PRQLWRUHG FORVHO\ WR
HQVXUH WKH ZRUN LV XQGHUVWRRG DQG SHUIRUPHG
DFFXUDWHO\ DQG VDIHO\�

� :RUN LQVWUXFWLRQV DQG WUDLQLQJ QHHG WR EH FRYHUHG DW D
VORZ SDFH WR HQVXUH WKH LQGLYLGXDO JUDVSV WKH PDWHULDO
WKRURXJKO\�

� 4XHVWLRQ WKH LQGLYLGXDO WR HQVXUH KH�VKH KDV JUDVSHG
WUDLQLQJ PDWHULDO RU ZRUN LQVWUXFWLRQV�

� +DYH WKH LQGLYLGXDO GHPRQVWUDWH KLV�KHU DELOLW\ WR
SHUIRUP WKH UHTXLUHG HOHFWULFDO WDVNV EHIRUH GRLQJ VR RQ
WKH MRE�

(OHFWULFDO ���

0HDVXUHPHQW ���

0HFKDQLFDO 0RYHPHQW ���

3K\VLFDO 3URSHUWLHV ���

6SDWLDO 5HDVRQLQJ ���

7RROV ���

0HDVXUHPHQW
� ,W LV UHFRPPHQGHG WKDW LI WKLV LQGLYLGXDO LV WR ZRUN LQ
MREV UHTXLULQJ NQRZOHGJH RI EDVLF PDWKHPDWLFDO RU
PHDVXUHPHQW FRQFHSWV� KH�VKH VKRXOG EH PRQLWRUHG
FORVHO\ WR HQVXUH WKH ZRUN LV XQGHUVWRRG DQG
SHUIRUPHG DFFXUDWHO\�

� :RUN LQVWUXFWLRQV DQG WUDLQLQJ QHHG WR EH FRYHUHG DW D
VORZ SDFH WR HQVXUH WKH LQGLYLGXDO JUDVSV WKH PDWHULDO
WKRURXJKO\�

� 4XHVWLRQ WKH LQGLYLGXDO WR HQVXUH KH�VKH KDV JUDVSHG
WUDLQLQJ PDWHULDO RU ZRUN LQVWUXFWLRQV�

(OHFWULFDO ���

0HDVXUHPHQW ���

0HFKDQLFDO 0RYHPHQW ���

3K\VLFDO 3URSHUWLHV ���

6SDWLDO 5HDVRQLQJ ���

7RROV ���

0HFKDQLFDO 0RYHPHQW
� ([SHFW WKDW WKLV FDQGLGDWH ZLOO XQGHUVWDQG WKH EDVLF
FRQFHSWV RI KRZ FRPSRQHQWV ZRUN WRJHWKHU DQG KRZ
PDQLSXODWLQJ RU PRYLQJ RQH DIIHFWV WKH RWKHU�

� +RZHYHU� WUDLQ WKHP RQ WKHVH VSHFLILF FRQFHSWV DV WKH\
DSSO\ WR WKH WDVN DW KDQG WR HQVXUH VDIH DQG HIILFLHQW
ZRUN SHUIRUPDQFH�

(OHFWULFDO ���

0HDVXUHPHQW ���

0HFKDQLFDO 0RYHPHQW ���

3K\VLFDO 3URSHUWLHV ���

6SDWLDO 5HDVRQLQJ ���

7RROV ���
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3K\VLFDO 3URSHUWLHV
� ,W LV UHFRPPHQGHG WKDW LI WKLV LQGLYLGXDO LV WR ZRUN LQ
MREV UHTXLULQJ OLIWLQJ RU PRYLQJ RI KHDY\ REMHFWV�
KH�VKH VKRXOG EH PRQLWRUHG FORVHO\ WR HQVXUH WKH ZRUN
LV SHUIRUPHG SURSHUO\ DQG VDIHO\�

� 7UDLQ KLP�KHU RQ DOO DVSHFWV RI OLIWLQJ DQG KDQGOLQJ
KHDY\ REMHFWV LQ D VDIH DQG HIILFLHQW PDQQHU�

� ,I WKHVH FRQFHSWV DUH QRW XQGHUVWRRG DQG�RU SXW LQWR
SUDFWLFH DIWHU WKRURXJK WUDLQLQJ� WKLV LQGLYLGXDO PD\ EH
PRUH TXDOLILHG IRU MREV UHTXLULQJ OHVV UHDVRQLQJ DELOLW\
DV LW DSSOLHV WR ZHLJKW SURSHUWLHV�

(OHFWULFDO ���

0HDVXUHPHQW ���

0HFKDQLFDO 0RYHPHQW ���

3K\VLFDO 3URSHUWLHV ���

6SDWLDO 5HDVRQLQJ ���

7RROV ���

6SDWLDO 5HDVRQLQJ
� ,W LV UHFRPPHQGHG WKDW LI WKLV LQGLYLGXDO LV WR ZRUN LQ
MREV UHTXLULQJ DVVHPEO\ VNLOOV RU VSDWLDO UHDVRQLQJ�
KH�VKH VKRXOG EH PRQLWRUHG FORVHO\ WR HQVXUH WKH ZRUN
LV SHUIRUPHG DFFXUDWHO\�

� 'LVFXVV H[SHFWDWLRQV ZLWK UHVSHFW WR VSHHG DQG
DFFXUDF\ RI DVVHPEO\ RU VSDWLDO UHDVRQLQJ WDVNV� 2IIHU
FRDFKLQJ RU WUDLQLQJ�

� 6HW DFKLHYDEOH� \HW FKDOOHQJLQJ JRDOV WR PDLQWDLQ RU
LQFUHDVH SHUIRUPDQFH OHYHOV�

� 7KLV LQGLYLGXDO PD\ EH PRUH TXDOLILHG IRU MREV UHTXLULQJ
OLWWOH UHDVRQLQJ DELOLW\�

� ,I SHUIRUPDQFH OHYHOV RQ WDVNV LQYROYLQJ DVVHPEO\ RU
VSDWLDO UHDVRQLQJ WDVNV FRQVLVWHQWO\ IDOO EHORZ
H[SHFWDWLRQV� FRQVLGHU DQRWKHU SRVLWLRQ IRU WKH
FDQGLGDWH WKDW GRHV QRW UHTXLUH VXFK VNLOOV�

(OHFWULFDO ���

0HDVXUHPHQW ���

0HFKDQLFDO 0RYHPHQW ���

3K\VLFDO 3URSHUWLHV ���

6SDWLDO 5HDVRQLQJ ���

7RROV ���

7RROV
� ,W LV UHFRPPHQGHG WKDW LI WKLV LQGLYLGXDO LV WR ZRUN LQ
MREV UHTXLULQJ NQRZOHGJH RI EDVLF WRROV� KH�VKH VKRXOG
EH WKRURXJKO\ WUDLQHG DQG PRQLWRUHG FORVHO\ WR HQVXUH
WKH ZRUN LV XQGHUVWRRG DQG SHUIRUPHG DFFXUDWHO\ DQG
VDIHO\�

� :RUN LQVWUXFWLRQV DQG WUDLQLQJ QHHG WR EH FRYHUHG DW D
VORZ SDFH WR HQVXUH WKH LQGLYLGXDO JUDVSV WKH PDWHULDO
WKRURXJKO\�

� 4XHVWLRQ WKH LQGLYLGXDO WR HQVXUH KH�VKH KDV JUDVSHG
WUDLQLQJ PDWHULDO RU ZRUN LQVWUXFWLRQV�

� +DYH WKH LQGLYLGXDO GHPRQVWUDWH KLV�KHU DELOLW\ WR
SHUIRUP WKH UHTXLUHG WDVNV XVLQJ SURSHU WRROV EHIRUH
GRLQJ VR RQ WKH MRE�

(OHFWULFDO ���

0HDVXUHPHQW ���

0HFKDQLFDO 0RYHPHQW ���

3K\VLFDO 3URSHUWLHV ���

6SDWLDO 5HDVRQLQJ ���

7RROV ���
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,QWHUYLHZ *XLGH
7KLV UHSRUW LQFOXGHV IROORZ�XS LQWHUYLHZ TXHVWLRQV WKDW IRFXV RQ WKRVH DUHDV ZKHUH IXUWKHU GHYHORSPHQW PLJKW EH QHHGHG�
7KHVH TXHVWLRQV VHUYH DV DQ H[FHOOHQW JXLGH GXULQJ WKH KLULQJ SURFHVV� FRDFKLQJ RU GHYHORSPHQWDO HIIRUWV WR IXUWKHU XQFRYHU
SRWHQWLDOO\ QHJDWLYH EHKDYLRUDO WHQGHQFLHV�

(OHFWULFDO
YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ ũŽďƐ ǇŽƵ ŚĂǀĞ ƉĞƌĨŽƌŵĞĚ ƚŚĂƚ ƌĞƋƵŝƌĞĚ ǇŽƵ ƚŽ ĚĞŵŽŶƐƚƌĂƚĞ ǇŽƵƌ ŬŶŽǁůĞĚŐĞ ŽĨ ĞůĞĐƚƌŝĐĂů ĐŽŶĐĞƉƚƐ͘
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
tŚĞŶ ŐŝǀĞŶ Ă ũŽď ƚŽ ĚŽ ƚŚĂƚ ƌĞƋƵŝƌĞƐ ǇŽƵƌ ŬŶŽǁůĞĚŐĞ ŽĨ ĞůĞĐƚƌŝĐĂů ĐŽŶĐĞƉƚƐ͕ ŚŽǁ ĐŽŶĨŝĚĞŶƚ ĂƌĞ ǇŽƵ ŝŶ ǇŽƵƌ ĂďŝůŝƚǇ ƚŽ ƉĞƌĨŽƌŵ ƚŚĂƚ ũŽď
ǁĞůů͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ Ă ĐŚĂůůĞŶŐŝŶŐ ĂƐƐŝŐŶŵĞŶƚ ǇŽƵ ŚĂǀĞ ŚĂĚ ƚŚĂƚ ƌĞƋƵŝƌĞĚ ĞůĞĐƚƌŝĐĂů ǁŽƌŬ͘ ,Žǁ ǁĞůů ĚŝĚ ǇŽƵ ƉĞƌĨŽƌŵ͍ tŚĂƚ ŝƐƐƵĞƐ ĚŝĚ ǇŽƵ
ĞŶĐŽƵŶƚĞƌ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �
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0HDVXUHPHQW
YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ ũŽďƐ ǇŽƵ ŚĂǀĞ ŚĞůĚ ƚŚĂƚ ƌĞƋƵŝƌĞĚ ǇŽƵ ƚŽ ƚĂŬĞ ŵĞĂƐƵƌĞŵĞŶƚƐ͘ ,Žǁ ĂĐĐƵƌĂƚĞ ĂƌĞ ǇŽƵƌ ŵĞĂƐƵƌĞŵĞŶƚ ƐŬŝůůƐ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ ĞƌƌŽƌƐ ǇŽƵ ŚĂǀĞ ŵĂĚĞ ƚŚĂƚ ƌĞƐƵůƚĞĚ ĨƌŽŵ ƚĂŬŝŶŐ ŝŶĐŽƌƌĞĐƚ ŵĞĂƐƵƌĞŵĞŶƚƐ͘
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
dŚŝƐ ũŽď ŵĂǇ ƌĞƋƵŝƌĞ ƐŽŵĞ ďĂƐŝĐ ŵĂƚŚ ƐŬŝůůƐ͘ ,Žǁ ĚŽ ǇŽƵ ĨĞĞů ĂďŽƵƚ ƚŚĂƚ͍ �ĂŶ ǇŽƵ ŐŝǀĞ ĞǆĂŵƉůĞƐ ĨƌŽŵ ǇŽƵƌ ƉĂƐƚ ĞǆƉĞƌŝĞŶĐĞ ǁŚĞŶ ǇŽƵ
ŚĂǀĞ ŚĂĚ ƚŽ ƵƐĞ ŵĂƚŚ ŽŶ ƚŚĞ ũŽď͍ ,Žǁ ĚŝĚ ǇŽƵ ƉĞƌĨŽƌŵ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

0HFKDQLFDO 0RYHPHQW
7KH FDQGLGDWH GHPRQVWUDWHG D KLJK OHYHO RI VNLOO LQ WKLV DUHD� WKHUHIRUH IROORZ�XS TXHVWLRQV DUH QRW SURYLGHG IRU WKLV
GLPHQVLRQ�
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3K\VLFDO 3URSHUWLHV
YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ ũŽďƐ ǇŽƵ ŚĂǀĞ ŚĂĚ ǁŚĞƌĞ ǇŽƵ ŚĂĚ ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ ŵŽƐƚ ĂƉƉƌŽƉƌŝĂƚĞ ŵĂŶŶĞƌ ƚŽ ƐƚĂĐŬ ďŽǆĞƐ Žƌ ĂƌƌĂŶŐĞ ŽďũĞĐƚƐ͘
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
tŚĂƚ ĞǆƉĞƌŝĞŶĐĞƐ ŚĂǀĞ ǇŽƵ ĞŶĐŽƵŶƚĞƌĞĚ ǁŚĞƌĞ ƚŚĞ ŵĂŶŶĞƌ ŝŶ ǁŚŝĐŚ ǇŽƵ ůŝĨƚĞĚ ĂŶ ŽďũĞĐƚ ĐĂƵƐĞĚ ĂŶ ŝŶũƵƌǇ͍ �ĞƐĐƌŝďĞ ǁŚĂƚ ŚĂƉƉĞŶĞĚ͘
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
�ĞƐĐƌŝďĞ ƐŝƚƵĂƚŝŽŶƐ ǇŽƵ ŚĂǀĞ ĞǆƉĞƌŝĞŶĐĞĚ ƚŚĂƚ ŝŶǀŽůǀĞĚ ƵŶƐĂĨĞ ďĞŚĂǀŝŽƌƐ͘ tŚĂƚ ĐŽƵůĚ ǇŽƵ ŚĂǀĞ ĚŽŶĞ ƚŽ ƉƌĞǀĞŶƚ ƚŚĞ ƐŝƚƵĂƚŝŽŶ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

6SDWLDO 5HDVRQLQJ
YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ ũŽďƐ ǇŽƵ ŚĂǀĞ ŚĂĚ ŝŶ ƚŚĞ ƉĂƐƚ ǁŚĞƌĞ ǇŽƵ ŚĂǀĞ ŚĂĚ ƚŽ ƵƚŝůŝǌĞ ǇŽƵƌ ƐƉĂƚŝĂů ƌĞĂƐŽŶŝŶŐ ĂďŝůŝƚŝĞƐ͘ dŚĂƚ ŝƐ͕ ǇŽƵƌ ƐŬŝůůƐ Ăƚ ďĞŝŶŐ ĂďůĞ
ƚŽ ŵĞŶƚĂůůǇ ĚĞƚĞƌŵŝŶĞ ŚŽǁ ĐĞƌƚĂŝŶ ŽďũĞĐƚƐ ŵŝŐŚƚ Ĩŝƚ ŝŶ Ă ƉƌĞĚĞƚĞƌŵŝŶĞĚ ƐƉĂĐĞ͘
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �
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YƵĞƐƚŝŽŶ͗
tŚĞŶ ŐŝǀĞŶ ĂŶ ĂƐƐĞŵďůǇ ĚŝĂŐƌĂŵ͕ ŚŽǁ ƋƵŝĐŬůǇ ĐĂŶ ǇŽƵ ĚĞƚĞƌŵŝŶĞ ĞǆĂĐƚůǇ ǁŚĂƚ ŶĞĞĚƐ ƚŽ ŐŽ ǁŚĞƌĞ͍ /Ɛ ƚŚŝƐ ƐŽŵĞƚŚŝŶŐ ǇŽƵ ĨŝŶĚ ĞĂƐǇ ƚŽ
ĚŽ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
�ĞƐĐƌŝďĞ ĨŽƌ ŵĞ ƚŝŵĞƐ ǁŚĞŶ ǇŽƵ ŚĂǀĞ ŚĂĚ ĚŝĨĨŝĐƵůƚǇ ƉĞƌĨŽƌŵŝŶŐ ƚĂƐŬƐ ƚŚĂƚ ŝŶǀŽůǀĞĚ ƚŚĞ ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ ŽĨ ĂƐƐĞŵďůǇ ĚŝĂŐƌĂŵƐ Žƌ ŚĂǀŝŶŐ ƚŽ
ĞƐƚŝŵĂƚĞ ŚŽǁ ĐĞƌƚĂŝŶ ŽďũĞĐƚƐ ŵŝŐŚƚ Ĩŝƚ ƚŽŐĞƚŚĞƌ͘ tŚĂƚ ŝƐ ŝƚ ƚŚĂƚ ŐĂǀĞ ǇŽƵ ƐƵĐŚ Ă ŚĂƌĚ ƚŝŵĞ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

7RROV
YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ǁŚĂƚ ƚǇƉĞƐ ŽĨ ƚŽŽůƐ ǇŽƵ ƵƐĞĚ ŝŶ ǇŽƵƌ ƉĂƐƚ ũŽď͘
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
tŚĂƚ ƚǇƉĞƐ ŽĨ ƚŽŽůƐ ŚĂǀĞ ǇŽƵ ŚĂĚ ƚŚĞ ŵŽƐƚ ĞǆƉĞƌŝĞŶĐĞ ƵƐŝŶŐ͍ tŚŝĐŚ ĚŽ ǇŽƵ ŚĂǀĞ ůŝƚƚůĞ ĞǆƉĞƌŝĞŶĐĞ ǁŝƚŚ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �
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YƵĞƐƚŝŽŶ͗
tŚĂƚ ƚŽŽůƐ ĂƌĞ ǇŽƵ ŵŽƐƚ ĐŽŵĨŽƌƚĂďůĞ ƵƐŝŶŐ͍ tŚĂƚ ƚŽŽůƐ ŚĂǀĞ ŐŝǀĞŶ ǇŽƵ ƚŚĞ ŵŽƐƚ ĚŝĨĨŝĐƵůƚǇ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

6XP RI 5DWLQJV
1XPEHU RI 4XHVWLRQV 5DWHG
$YHUDJH 5DWLQJ
�6XP RI DOO UDWLQJV GLYLGHG E\ WKH QXPEHU RI TXHVWLRQV UDWHG��
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