
-RH 6DPSOH

'DWH DQG 7LPH 6WDUWHG�bb bb���������� ���� $0

'DWH DQG 7LPH &RPSOHWHG�bb bb���������� ���� $0

7RWDO $GPLQLVWUDWLRQ 7LPH�bb bb�� PLQXWHV

b

&DQGLGDWH Ζ'�bb bb������

(PDLO�bb bbVDPSOH#SV\PHWULFVLQF�FRP

-RE 7LWOH $SSO\LQJ )RU�bb bb5HPRWH :RUNHU

b

b

2UJDQL]DWLRQ�bb bb$FPH� ΖQF�

5HTXHVWHG %\�bb bb/DXUD 6PLWK

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� ΖQF� DQG WKH WHVW GHYHORSHU GR QRW DFFHSW OLDELOLW\ IRU DQ\ GHFLVLRQV PDGH EDVHG RQ WKH XVH RI WKLV SURGXFW�

k &RS\ULJKW ���� 3V\0HWULFV� ΖQF� $OO ULJKWV UHVHUYHG�



:KDW WKH 5HPRWH :RUNHU 3URILOH 0HDVXUHV
7KH 5HPRWH :RUNHU 3URILOH LGHQWLILHV DQ LQGLYLGXDO
V VWUHQJWK RU ZHDNQHVV RQ HLJKW SHUVRQDOLW\ GLPHQVLRQV IRXQG WR EH FULWLFDO WR
VXFFHHG LQ D UHPRWH ZRUNHU IXQFWLRQ� 7KH LQGLYLGXDO VFDOH VFRUHV RIIHU GHWDLOHG LQVLJKWV ZLWK UHVSHFW WR WKH FDQGLGDWH
V SHUVRQDOLW\ DQG
SRWHQWLDO MRE ILW�

7KH DUHDV DVVHVVHG E\ WKLV 3URILOH DUH�

)OH[LELOLW\ )OH[LELOLW\ PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV OLNHO\ WR EH DEOH WR DGDSW WR
FKDQJH DQG LV PRUH RSHQ PLQGHG WKDQ VWXEERUQ� 7KLV FKDUDFWHULVWLF LV LPSRUWDQW IRU IDVW
SDFHG MREV ZKHUH SULRULWLHV RIWHQ VKLIW� ΖW LV DOVR LPSRUWDQW IRU RUJDQL]DWLRQV WKDW DUH LQ
WUDQVLWLRQ RU DUH H[SHFWLQJ FKDQJHV WKDW ZLOO DIIHFW ZRUN GXWLHV DQG UHVSRQVLELOLWLHV�

*RDO )RFXV 7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV DEOH WR IRFXV RQ ORQJ�WHUP JRDOV UHJDUGOHVV RI
GLVWUDFWLRQV RU REVWDFOHV WKDW PD\ EH HQFRXQWHUHG�

*RRG &LWL]HQ *RRG &LWL]HQ PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV OLNHO\ WR IROORZ FRPSDQ\
SROLFLHV DQG DGKHUH WR UXOHV DQG SURFHGXUHV HVWDEOLVKHG E\ PDQDJHPHQW�

2SHQ
0LQGHGQHVV

2SHQ 0LQGHGQHVV PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV ZLOOLQJ WR OHDUQ IURP
RWKHUV DQG IURP KLV�KHU RZQ PLVWDNHV� ΖV QRW VWXEERUQ� /LVWHQV WR WKH QHHGV DQG DGYLFH RI
RWKHUV� ΖV RSHQ WR QHZ LGHDV DQG FRQFHSWV�

2UJDQL]DWLRQ 2UJDQL]DWLRQ PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV RUJDQL]HG� VWUXFWXUHG DQG
WKRXJKWIXO DERXW KLV�KHU ZRUN�

6HOI &RQILGHQFH 6HOI &RQILGHQFH PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV OLNHO\ WR EH VHOI DVVXUHG� LV
QRW RYHUO\ DIIHFWHG E\ ZKDW RWKHUV WKLQN RI KLP�KHU� DQG LV FRQILGHQW LQ KLV�KHU GHFLVLRQV
DQG DFWLRQV� 7KLV FKDUDFWHULVWLF LV LPSRUWDQW IRU MREV WKDW UHTXLUH LQGHSHQGHQW WKRXJKW� D
VHOI�VWDUWHU DWWLWXGH� VDOHV DQG PDQDJHPHQW�

6RFLDO
$ZDUHQHVV

6RFLDO $ZDUHQHVV PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV FDULQJ� HPSDWKHWLF DQG LV
VHUYLFH RULHQWHG�

:RUN (WKLF :RUN (WKLF PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV OLNHO\ WR EH KDUGZRUNLQJ� UHOLDEOH�
GHGLFDWHG DQG SXQFWXDO� +H�VKH LV FRQVFLHQWLRXV� RUJDQL]HG DQG SODQV DKHDG�

&DQGLGQHVV RI WKH 5HPRWH :RUNHU 3URILOH 5HVXOWV
7KLV 3URILOH LQFOXGHV D FDQGLGQHVV FKHFN WR GHWHUPLQH WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO PD\ KDYH H[DJJHUDWHG KLV�KHU UHVSRQVHV LQ
RUGHU WR SUHVHQW WKHPVHOYHV PRUH IDYRUDEO\� 7KH UHVXOWV RI WKLV YDOLGLW\ FKHFN ZLWK LQWHUSUHWDWLRQ LV SUHVHQWHG RQ WKH IROORZLQJ SDJH�

ΖQWHUSUHWLQJ WKH 3URILOH 5HVXOWV
7KH IROORZLQJ SDJH DOVR SUHVHQWV WKH 7RWDO 6FRUH 6XPPDU\ DQG 7RWDO 6FRUH ΖQWHUSUHWDWLRQ� 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\

���

$YHUDJH

7RWDO 6FRUH ΖQWHUSUHWDWLRQ

7KLV FDQGLGDWH
V WRWDO 3URILOH VFRUH IDOOV ZLWKLQ WKH $YHUDJH UDQJH� 7KLV FDQGLGDWH JHQHUDOO\ GHPRQVWUDWHV DYHUDJH WR PRGHUDWH OHYHOV RI
WKH EHKDYLRUV�VNLOOV DVVHVVHG E\ WKLV 3URILOH� 5HYLHZ WKH LQGLYLGXDO VFDOH GHWDLOV WR EHWWHU XQGHUVWDQG VWUHQJWKV DQG SRWHQWLDO
VKRUWFRPLQJV� 7KH FDQGLGDWH
V WRWDO VFRUH LV FRQVLVWHQW ZLWK WKDW RI PRVW RWKHU FDQGLGDWHV�

6FRUH 9DOLGLW\
&DQGLGQHVV�b +LJK� 7KH FDQGLGDWH
V UHVSRQVHV DUH OLNHO\ WR EH DQ DFFXUDWH

UHSUHVHQWDWLRQ RI KLV�KHU DWWLWXGHV DQG EHKDYLRUV�
bbb���

��� ���

6FRUH 3URILOH

)OH[�
���

)RFXV
���

&LWL]HQ
���

2SHQb0LQ�
���

2UJ�
���

&RQILG�
���

6RF�b$ZDUH
���

:N�b(WKLF
���

ƒ &DXWLRQbb � +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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)OH[LELOLW\

���

$YHUDJH
6FRUH 'HWDLOV
)OH[LELOLW\ PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV OLNHO\ WR EH DEOH WR DGDSW WR FKDQJH DQG LV PRUH RSHQ PLQGHG WKDQ VWXEERUQ�
7KLV FKDUDFWHULVWLF LV LPSRUWDQW IRU IDVW SDFHG MREV ZKHUH SULRULWLHV RIWHQ VKLIW� ΖW LV DOVR LPSRUWDQW IRU RUJDQL]DWLRQV WKDW DUH LQ
WUDQVLWLRQ RU DUH H[SHFWLQJ FKDQJHV WKDW ZLOO DIIHFW ZRUN GXWLHV DQG UHVSRQVLELOLWLHV�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ )OH[LELOLW\ �$YHUDJH�� PHDQLQJ -RH VFRUHG ORZHU WKDQ �� SHUFHQW RI RWKHU FDQGLGDWHV ZKR
KDYH FRPSOHWHG WKLV DVVHVVPHQW�

)OH[�
���

)RFXV
���

&LWL]HQ
���

2SHQb0LQ�
���

2UJ�
���

&RQILG�
���

6RF�b$ZDUH
���

:N�b(WKLF
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH )OH[LELOLW\ EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU
DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK )OH[LELOLW\�

6WURQJ� ���

$ERYH $YHUDJH� ���

$YHUDJH� ���

%HORZ $YHUDJH� ��

:HDN� ��

([SHFWHG -RE %HKDYLRUV
ȏ 7KLV LQGLYLGXDO LV JHQHUDOO\ DEOH WR DGDSW WR FKDQJH�
ȏ 'HPRQVWUDWHV D VDWLVIDFWRU\ OHYHO RI IOH[LELOLW\�
ȏ 7KLV LQGLYLGXDO
V IOH[LELOLW\ VFRUH LV FRQVLVWHQW ZLWK
PRVW RWKHU FDQGLGDWHV�

ȏ +H�VKH WHQGV WR EH FRRSHUDWLYH ZKHQ QHFHVVDU\�
ȏ :KHQ DVNHG WR FKDQJH SULRULWLHV� GRHV VR EXW
QRW ZLWKRXW TXHVWLRQLQJ�
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*RDO )RFXV

���

+LJK
6FRUH 'HWDLOV
7KH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV DEOH WR IRFXV RQ ORQJ�WHUP JRDOV UHJDUGOHVV RI GLVWUDFWLRQV RU REVWDFOHV WKDW PD\ EH HQFRXQWHUHG�

-RH 6DPSOH VFRUHG LQ WKH ��QG SHUFHQWLOH RQ *RDO )RFXV �+LJK�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI RWKHU FDQGLGDWHV ZKR
KDYH FRPSOHWHG WKLV DVVHVVPHQW�

)OH[�
���

)RFXV
���

&LWL]HQ
���

2SHQb0LQ�
���

2UJ�
���

&RQILG�
���

6RF�b$ZDUH
���

:N�b(WKLF
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH *RDO )RFXV EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU
DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK *RDO )RFXV�

6WURQJ� ���

$ERYH $YHUDJH� ���

$YHUDJH� ���

%HORZ $YHUDJH� ��

:HDN� ��

([SHFWHG -RE %HKDYLRUV
ȏ ΖV DEOH WR IRFXV RQ JRDOV DPLG GLVWUDFWLRQV�
ȏ 7HQGV WR VWD\ RQ FRXUVH DQG DFKLHYHV
ORQJ�WHUP JRDOV�

ȏ 6KRZV SHUVHYHUDQFH ZKHQ ZRUNLQJ WRZDUGV D VHW JRDO�
ȏ *RDO DFFRPSOLVKPHQW LV D SULRULW\�
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*RRG &LWL]HQ

���

$YHUDJH
6FRUH 'HWDLOV
*RRG &LWL]HQ PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV OLNHO\ WR IROORZ FRPSDQ\ SROLFLHV DQG DGKHUH WR UXOHV DQG SURFHGXUHV
HVWDEOLVKHG E\ PDQDJHPHQW�

-RH 6DPSOH VFRUHG LQ WKH ��QG SHUFHQWLOH RQ *RRG &LWL]HQ �$YHUDJH�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI RWKHU FDQGLGDWHV
ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

)OH[�
���

)RFXV
���

&LWL]HQ
���

2SHQb0LQ�
���

2UJ�
���

&RQILG�
���

6RF�b$ZDUH
���

:N�b(WKLF
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH *RRG &LWL]HQ EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU
DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK *RRG &LWL]HQ�

6WURQJ� ���

$ERYH $YHUDJH� ���

$YHUDJH� ���

%HORZ $YHUDJH� ��

:HDN� ��

([SHFWHG -RE %HKDYLRUV
ȏ 0LJKW EH LQFOLQHG WR EHQG UXOHV RQ RFFDVLRQ�
ȏ *HQHUDOO\ XQGHUVWDQGV LPSRUWDQFH RI IROORZLQJ
SROLFHV DQG SURFHGXUHV�

ȏ :LOO JHQHUDOO\ IROORZ GLUHFWLYHV�
ȏ 7KLV VFRUH LV FRQVLVWHQW ZLWK PRVW RWKHU
FDQGLGDWHV�
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2SHQ 0LQGHGQHVV

���

$YHUDJH
6FRUH 'HWDLOV
2SHQ 0LQGHGQHVV PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV ZLOOLQJ WR OHDUQ IURP RWKHUV DQG IURP KLV�KHU RZQ PLVWDNHV� ΖV QRW
VWXEERUQ� /LVWHQV WR WKH QHHGV DQG DGYLFH RI RWKHUV� ΖV RSHQ WR QHZ LGHDV DQG FRQFHSWV�

-RH 6DPSOH VFRUHG LQ WKH ��UG SHUFHQWLOH RQ 2SHQ 0LQGHGQHVV �$YHUDJH�� PHDQLQJ -RH VFRUHG ORZHU WKDQ �� SHUFHQW RI RWKHU
FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

)OH[�
���

)RFXV
���

&LWL]HQ
���

2SHQb0LQ�
���

2UJ�
���

&RQILG�
���

6RF�b$ZDUH
���

:N�b(WKLF
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH 2SHQ 0LQGHGQHVV EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV XVHIXO
IRU DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK 2SHQ 0LQGHGQHVV�

6WURQJ� ���

$ERYH $YHUDJH� ���

$YHUDJH� ���

%HORZ $YHUDJH� ��

:HDN� ��

([SHFWHG -RE %HKDYLRUV
ȏ ΖV RIWHQ RSHQ WR OHDUQLQJ QHZ ZD\V RI GRLQJ WKLQJV
EXW ZLWK VRPH LQFHQWLYH RU SHUVLVWHQFH�

ȏ :KLOH RQ WKH VXUIDFH KH�VKH PD\ DFFHSW FKDQJH�
VRPHWLPHV LW LV VRPHZKDW RI D FKDOOHQJH IRU
KLP�KHU�

ȏ +H�VKH ZLOO OLVWHQ WR WKH SHUVSHFWLYHV RI RWKHUV EXW
PD\ ILQG LW GLIILFXOW DW WLPHV WR JLYH XS ORQJ KHOG
EHOLHIV�

ȏ *HWWLQJ KLP�KHU WR DFFHSW QHZ LGHDV DQG FRQFHSWV
LV GRDEOH� EXW PD\ WDNH VRPH ZRUN�
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2UJDQL]DWLRQ

���

+LJK
6FRUH 'HWDLOV
2UJDQL]DWLRQ PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV RUJDQL]HG� VWUXFWXUHG DQG WKRXJKWIXO DERXW KLV�KHU ZRUN�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ 2UJDQL]DWLRQ �+LJK�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI RWKHU FDQGLGDWHV ZKR
KDYH FRPSOHWHG WKLV DVVHVVPHQW�

)OH[�
���

)RFXV
���

&LWL]HQ
���

2SHQb0LQ�
���

2UJ�
���

&RQILG�
���

6RF�b$ZDUH
���

:N�b(WKLF
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH 2UJDQL]DWLRQ EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU
DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK 2UJDQL]DWLRQ�

6WURQJ� ���

$ERYH $YHUDJH� ���

$YHUDJH� ���

%HORZ $YHUDJH� ��

:HDN� ��

([SHFWHG -RE %HKDYLRUV
ȏ ΖV RUJDQL]HG DQG VWUXFWXUHG�
ȏ ΖV FRQVFLHQWLRXV�

ȏ &RQVLVWHQWO\ HVWDEOLVKHV SULRULWLHV DQG FRQWLQJHQF\
SODQV�

ȏ 'LVOLNHV GLVRUJDQL]DWLRQ�
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6HOI &RQILGHQFH

���

+LJK
6FRUH 'HWDLOV
6HOI &RQILGHQFH PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV OLNHO\ WR EH VHOI DVVXUHG� LV QRW RYHUO\ DIIHFWHG E\ ZKDW RWKHUV WKLQN RI
KLP�KHU� DQG LV FRQILGHQW LQ KLV�KHU GHFLVLRQV DQG DFWLRQV� 7KLV FKDUDFWHULVWLF LV LPSRUWDQW IRU MREV WKDW UHTXLUH LQGHSHQGHQW WKRXJKW� D
VHOI�VWDUWHU DWWLWXGH� VDOHV DQG PDQDJHPHQW�

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

)OH[�
���

)RFXV
���

&LWL]HQ
���

2SHQb0LQ�
���

2UJ�
���

&RQILG�
���

6RF�b$ZDUH
���

:N�b(WKLF
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH 6HOI &RQILGHQFH EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU
DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK 6HOI &RQILGHQFH�

6WURQJ� ���

$ERYH $YHUDJH� ���

$YHUDJH� ���

%HORZ $YHUDJH� ��

:HDN� ��

([SHFWHG -RE %HKDYLRUV
ȏ ΖV VHOI�DVVXUHG�
ȏ ΖV FRQILGHQW LQ KLV�KHU GHFLVLRQV DQG DFWLRQV�

ȏ ΖV QRW RYHUO\ DIIHFWHG E\ ZKDW RWKHUV WKLQN RI KLP�KHU�
ȏ 7HQGV WR ERXQFH EDFN IURP GLVDSSRLQWPHQWV EHFDXVH
KH�VKH NQRZV LQVLGH WKDW KH�VKH FDQ RYHUFRPH GLIILFXOW
VLWXDWLRQV�
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6RFLDO $ZDUHQHVV

���

&DXWLRQ
6FRUH 'HWDLOV
6RFLDO $ZDUHQHVV PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV FDULQJ� HPSDWKHWLF DQG LV VHUYLFH RULHQWHG�

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

)OH[�
���

)RFXV
���

&LWL]HQ
���

2SHQb0LQ�
���

2UJ�
���

&RQILG�
���

6RF�b$ZDUH
���

:N�b(WKLF
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH 6RFLDO $ZDUHQHVV EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU
DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK 6RFLDO $ZDUHQHVV�

6WURQJ� ��

$ERYH $YHUDJH� ���

$YHUDJH� ���

%HORZ $YHUDJH� ��

:HDN� ��

([SHFWHG -RE %HKDYLRUV
ȏ 7HQGV WR GHPRQVWUDWH OLWWOH LQWHUHVW LQ VRFLDEOH
EHKDYLRUV�

ȏ )LQGV LW GLIILFXOW WR EH HPSDWKHWLF�

ȏ ΖV PRUH IRFXVHG RQ WDVNV WKDQ RQ KHOSLQJ RWKHUV�
ȏ 'RHV QRW GHPRQVWUDWH JHQHURXV DWWLWXGHV�
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:RUN (WKLF

���

$YHUDJH
6FRUH 'HWDLOV
:RUN (WKLF PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV OLNHO\ WR EH KDUGZRUNLQJ� UHOLDEOH� GHGLFDWHG DQG SXQFWXDO� +H�VKH LV
FRQVFLHQWLRXV� RUJDQL]HG DQG SODQV DKHDG�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ :RUN (WKLF �$YHUDJH�� PHDQLQJ -RH VFRUHG ORZHU WKDQ �� SHUFHQW RI RWKHU FDQGLGDWHV ZKR
KDYH FRPSOHWHG WKLV DVVHVVPHQW�

)OH[�
���

)RFXV
���

&LWL]HQ
���

2SHQb0LQ�
���

2UJ�
���

&RQILG�
���

6RF�b$ZDUH
���

:N�b(WKLF
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH :RUN (WKLF EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV XVHIXO IRU
DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK :RUN (WKLF�

6WURQJ� ���

$ERYH $YHUDJH� ���

$YHUDJH� ���

%HORZ $YHUDJH� ��

:HDN� ��

([SHFWHG -RE %HKDYLRUV
ȏ 7KLV LQGLYLGXDO YDOXHV KDUG ZRUN EXW PD\ QHHG DQ
RFFDVLRQDO UHPLQGHU DERXW ZRUN TXDOLW\�

ȏ 7KLV LQGLYLGXDO LV IDLUO\ UHVSRQVLEOH DQG FDQ
JHQHUDOO\ EH FRXQWHG RQ WR VKRZ XS WR ZRUN DQG
SHUIRUP DVVLJQHG WDVNV�

ȏ 7KLV HPSOR\HH LV D IDLUO\ UHVSRQVLEOH ZRUNHU ZKR
WHQGV WR EH JRDO RULHQWHG DQG ZKR WDNHV SULGH LQ
GRLQJ D MRE ZHOO�

ȏ 7KLV HPSOR\HH
V VFRUH LV FRQVLVWHQW ZLWK PRVW
RWKHU FDQGLGDWHV�
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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�

)OH[LELOLW\
ȏ 3UDLVH DQG UHFRJQL]H WKLV FDQGLGDWH ZKHQ KH�VKH
GHPRQVWUDWHV WKH DELOLW\ WR DGDSW WR FKDQJH RU WR DQ
XQH[SHFWHG VLWXDWLRQ�

ȏ ([SODLQ H[SHFWDWLRQV ZLWK UHVSHFW WR WKHLU DELOLW\ WR EH
IOH[LEOH�

ȏ 0RQLWRU WKHLU DELOLW\ WR FRPSURPLVH RU DGDSW WR RWKHUV�
ȏ ΖQIOH[LELOLW\ FRXOG OHDG WR LQWHUSHUVRQDO LVVXHV ZLWK
FRZRUNHUV�

)OH[LELOLW\ ���

*RDO )RFXV ���

*RRG &LWL]HQ ���

2SHQ 0LQGHGQHVV ���

2UJDQL]DWLRQ ���

6HOI &RQILGHQFH ���

6RFLDO $ZDUHQHVV ���

:RUN (WKLF ���

*RDO )RFXV
ȏ 7KHVH FDQGLGDWHV DUH IRFXVHG RQ WKHLU JRDOV VR DYRLG
GLVWUDFWLRQV WKDW PD\ JHW WKHP RII WUDFN�

ȏ 7KH\ WHQG WR SXW PRVW RI WKHLU HQHUJ\ RQ WKRVH WKLQJV WKDW
ZLOO OHDG WR JRDO DFFRPSOLVKPHQW VR WKH\ PD\ YLHZ DQ\WKLQJ
WKDW GRHV QRW KHOS WKHP DFKLHYH WKHLU REMHFWLYHV DV D ZDVWH
RI WLPH�

ȏ 0D\ KDYH D SUHIHUHQFH IRU IRFXVLQJ RQ RQH SURMHFW XQWLO
FRPSOHWLRQ� VR ZKLOH WKH\ PD\ EH DEOH WR PXOWLWDVN� WKLV PD\
QRW EH WKHLU VWURQJ VXLW�

ȏ ΖQYROYH WKH LQGLYLGXDO LQ VHWWLQJ KLV�KHU RZQ JRDOV DQG
LGHQWLI\ SRWHQWLDO REVWDFOHV WKDW PD\ LPSHGH JRDO
DWWDLQPHQW�

)OH[LELOLW\ ���

*RDO )RFXV ���

*RRG &LWL]HQ ���

2SHQ 0LQGHGQHVV ���

2UJDQL]DWLRQ ���

6HOI &RQILGHQFH ���

6RFLDO $ZDUHQHVV ���

:RUN (WKLF ���

*RRG &LWL]HQ
ȏ 5HYLHZ UXOHV ZLWK WKH FDQGLGDWH WKDW DUH FULWLFDO WR VXFFHVV LQ
WKLV SRVLWLRQ WR HQVXUH XQGHUVWDQGLQJ�

ȏ :RUN FORVHO\ ZLWK WKLV LQGLYLGXDO ZKHQ SDUWLFLSDWLQJ LQ
DFWLYLWLHV ZKHUH VWULFW DGKHUHQFH WR SROLFLHV DQG SURFHGXUHV
DUH QHFHVVDU\�

ȏ ΖI D FRXQWHUSURGXFWLYH EHKDYLRU RFFXUV� WDNH WKH LQGLYLGXDO
DVLGH LQ D SULYDWH DUHD DQG GLVFXVV WKH EHKDYLRU� ZKDW OHG WR
LW� DQG KRZ WR DYRLG WKH VLWXDWLRQ LQ WKH IXWXUH�

ȏ 3URYLGH SRVLWLYH IHHGEDFN WR HQFRXUDJH FRQWLQXHG
FRPSOLDQFH�

)OH[LELOLW\ ���

*RDO )RFXV ���

*RRG &LWL]HQ ���

2SHQ 0LQGHGQHVV ���

2UJDQL]DWLRQ ���

6HOI &RQILGHQFH ���

6RFLDO $ZDUHQHVV ���

:RUN (WKLF ���
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2SHQ 0LQGHGQHVV
ȏ &RQVLVWHQWO\ UHLQIRUFH RSHQ PLQGHG WKLQNLQJ ZKHQ KH�VKH
H[KLELWV LW�

ȏ 2IIHU DQ HQYLURQPHQW ZKHUH DOO LGHDV DUH DFFHSWHG WR
UHLQIRUFH WKH IUHHGRP WR H[SUHVV RSHQ PLQGHG WKLQNLQJ�

ȏ 7KLV LQGLYLGXDO PD\ EH �RQ WKH IHQFH� RQ PDQ\ LGHDV� 7DNH D
JUDGXDO DSSURDFK ZLWK UHVSHFW FKDQJLQJ KLV�KHU ZD\ RI
WKLQNLQJ�

ȏ 7RR PXFK HPSKDVLV RQ FKDQJH WRR TXLFNO\ PD\ FDXVH PRUH
VWXEERUQ WKLQNLQJ�

)OH[LELOLW\ ���

*RDO )RFXV ���

*RRG &LWL]HQ ���

2SHQ 0LQGHGQHVV ���

2UJDQL]DWLRQ ���

6HOI &RQILGHQFH ���

6RFLDO $ZDUHQHVV ���

:RUN (WKLF ���

2UJDQL]DWLRQ
ȏ 7KLV LQGLYLGXDO YDOXHV EHLQJ RUJDQL]HG DQG VWUXFWXUHG DQG
H[SHFWV WKRVH DURXQG KLP�KHU WR EH WKH VDPH� 7KHUHIRUH� LI
WKHVH EHKDYLRUV DUH YDOXHG� WKH\ VKRXOG EH UHZDUGHG�

ȏ 7U\ WR OHW KLP�KHU VHW WKHLU RZQ SULRULWLHV DQG VWUXFWXUHG
ZD\ RI GRLQJ WKLQJV� +H�VKH OLNHV WR RUJDQL]H KLV�KHU RZQ
ZRUN VR JLYH WKHP WKH IUHHGRP WR GR VR DQG REVHUYH WKH
UHVXOWV�

ȏ :KLOH WKLV FKDUDFWHULVWLF LV LPSRUWDQW IRU PDQ\ DVSHFWV RI
OLIH� LQFOXGLQJ ZRUN� FDUH VKRXOG EH WDNHQ WR PDNH VXUH WKHLU
IRFXV RQ VWUXFWXUH GRHV QRW JHW LQ WKH ZD\ RI FKDQJH DQG
XQH[SHFWHG ZRUN HYHQWV�

)OH[LELOLW\ ���

*RDO )RFXV ���

*RRG &LWL]HQ ���

2SHQ 0LQGHGQHVV ���

2UJDQL]DWLRQ ���

6HOI &RQILGHQFH ���

6RFLDO $ZDUHQHVV ���

:RUN (WKLF ���

6HOI &RQILGHQFH
ȏ 0DLQWDLQLQJ KLJK OHYHOV RI FRQILGHQFH UHTXLUH FRQWLQXLQJ WR
EXLOG VHOI�HVWHHP OHYHOV� &RQWLQXH WR SRLQW RXW DQG UHLQIRUFH
WKH FDQGLGDWH
V SRVLWLYH GHFLVLRQV� EHKDYLRUV DQG
SHUIRUPDQFH WKURXJK SUDLVH DQG DSSUHFLDWLRQ�

ȏ 0LQLPL]H QHJDWLYH FRPPHQWV DQG FULWLFLVPV� )RFXV RQ WKH
SRVLWLYHV� +LJK OHYHOV RI VHOI�FRQILGHQFH VRPHWLPHV FRPH
ZLWK D VWXEERUQ GHPHDQRU WKDW PD\ EH H[DJJHUDWHG E\
QHJDWLYH FRPPHQWV�

ȏ :KLOH EHLQJ VHOI�FRQILGHQW LV LPSRUWDQW IRU EXVLQHVV VXFFHVV�
FDUH PXVW EH WDNHQ WR PDNH VXUH WKH LQGLYLGXDO
V KLJK OHYHO
RI FRQILGHQFH GRHV QRW GLPLQLVK WKH LPSRUWDQFH RI
FRQVLGHULQJ WKH DGYLFH RI RWKHUV� LQFOXGLQJ PDQDJHUV�

ȏ :KLOH WKLV LQGLYLGXDO
V OHYHO RI FRQILGHQFH DQG SHUFHLYHG
FRQWURO LV D GHILQLWH VWUHQJWK� EH DZDUH WKDW DW WLPHV LW PD\
DOVR UDLVH VRPH GLIILFXOWLHV DVVRFLDWHG ZLWK RYHU FRQILGHQW
EHKDYLRUV�

)OH[LELOLW\ ���

*RDO )RFXV ���

*RRG &LWL]HQ ���

2SHQ 0LQGHGQHVV ���

2UJDQL]DWLRQ ���

6HOI &RQILGHQFH ���

6RFLDO $ZDUHQHVV ���

:RUN (WKLF ���
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6RFLDO $ZDUHQHVV
ȏ 7KLV FDQGLGDWH
V VXSHUYLVRU ZLOO QHHG WR PRQLWRU EHKDYLRUV
FORVHO\ DV WKLV LQGLYLGXDO PD\ QRW ILW D VHUYLFH RULHQWHG
HQYLURQPHQW DQG PD\ QRW EH VHHQ DV RYHUO\ FDULQJ E\
RWKHUV�

ȏ %H DOHUW IRU QRQ VHUYLFH UHODWHG DWWLWXGHV� 3URYLGH GHWDLOHG
LQVWUXFWLRQV DERX

)OH[LELOLW\ ���

*RDO )RFXV ���

*RRG &LWL]HQ ���

2SHQ 0LQGHGQHVV ���

2UJDQL]DWLRQ ���

6HOI &RQILGHQFH ���

6RFLDO $ZDUHQHVV ���

:RUN (WKLF ���

:RUN (WKLF
ȏ (QFRXUDJH EHKDYLRUV WKDW GHPRQVWUDWH KDUG ZRUN DQG
UHZDUG WKLV HPSOR\HH IRU GLVSOD\LQJ WKHVH EHKDYLRUV�

ȏ 7KLV LQGLYLGXDO ZLOO GHPRQVWUDWH GHSHQGDEOH� TXDOLW\ ZRUN
PRVW RI WKH WLPH� 3URYLGH FOHDU JXLGHOLQHV DQG GHDGOLQHV
ZKHQ DVVLJQLQJ WKLV LQGLYLGXDO WDVNV�

ȏ 5HLQIRUFH WKH LPSRUWDQFH DQG YDOXH RI GHSHQGDELOLW\ DQG
SXQFWXDOLW\ DQG UHZDUG WKHLU EHKDYLRUV WKDW H[KLELW WKHVH
FKDUDFWHULVWLFV�

)OH[LELOLW\ ���

*RDO )RFXV ���

*RRG &LWL]HQ ���

2SHQ 0LQGHGQHVV ���

2UJDQL]DWLRQ ���

6HOI &RQILGHQFH ���

6RFLDO $ZDUHQHVV ���

:RUN (WKLF ���
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ΖQWHUYLHZ *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�

)OH[LELOLW\
YƵĞƐƚŝŽŶ͗
&ƌŽŵ ǇŽƵƌ ǁŽƌŬ ĞǆƉĞƌŝĞŶĐĞ͕ ǁŚĂƚ ƐŝƚƵĂƚŝŽŶƐ ŚĂǀĞ ǇŽƵ ĨŽƵŶĚ ŝƚ ĚŝĨĨŝĐƵůƚ ƚŽ ĂĚĂƉƚ ƚŽ͍
5HVSRQVH 1RWHV�

b

b

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

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

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

� � � � � � �

*RDO )RFXV
YƵĞƐƚŝŽŶ͗
'ŝǀĞ ŽŶĞ Žƌ ŵŽƌĞ ĞǆĂŵƉůĞƐ ŽĨ ŐŽĂůƐ ǇŽƵ ŚĂĚ ƐĞƚ ĨŽƌ ǇŽƵƌƐĞůĨ ƚŚĂƚ ǇŽƵ ŚĂĚ ƚŽ ŵŽĚŝĨǇ ĚƵĞ ƚŽ ĐĞƌƚĂŝŶ ƐŝƚƵĂƚŝŽŶƐ ƚŚĂƚ ĐĂŵĞ ƵƉ͘
5HVSRQVH 1RWHV�

b

b

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

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

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

� � � � � � �

*RRG &LWL]HQ
YƵĞƐƚŝŽŶ͗
�ĞƐĐƌŝďĞ Ă ƚŝŵĞ ǁŚĞŶ ǇŽƵ ĨĞůƚ ǇŽƵ ŬŶĞǁ ǁŚĂƚ ƚŽ ĚŽ ďĞƚƚĞƌ ƚŚĂŶ Ă ƐƵƉĞƌǀŝƐŽƌ ĚŝĚ͘ tŚĂƚ ĚŝĚ ǇŽƵ ĚŽ͍ �ŽĞƐ ƚŚŝƐ ŚĂƉƉĞŶ ŽĨƚĞŶ͍
5HVSRQVH 1RWHV�

b

b

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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2SHQ 0LQGHGQHVV
YƵĞƐƚŝŽŶ͗
�ĞƐĐƌŝďĞ ƚŚĞ ƐƚĞƉƐ ǇŽƵ ŐĞŶĞƌĂůůǇ ƚĂŬĞ ďĞĨŽƌĞ ŵĂŬŝŶŐ ĂŶ ŝŵƉŽƌƚĂŶƚ ĚĞĐŝƐŝŽŶ͘ 'ŝǀĞ ĞǆĂŵƉůĞƐ ĨƌŽŵ ǇŽƵƌ ǁŽƌŬ ĞǆƉĞƌŝĞŶĐĞ͘
5HVSRQVH 1RWHV�

b

b

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

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

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

� � � � � � �

2UJDQL]DWLRQ
YƵĞƐƚŝŽŶ͗
tŚĂƚ ĂƌĞ ǇŽƵƌ ƚŚŽƵŐŚƚƐ ǁŝƚŚ ƌĞƐƉĞĐƚ ƚŽ ĞŵƉůŽǇĞĞƐ ǁŚŽ ŵŝƐƐ Ă ĚĞĂĚůŝŶĞ ŚĞƌĞ ĂŶĚ ƚŚĞƌĞ͍ �Ž ǇŽƵ ƚĂŬĞ Ă ΗŶŽ ŽŶĞ ĐĂŶ ďĞ ƉĞƌĨĞĐƚΗ ƐƚĂŶĐĞ͕
Žƌ ĚŽ ǇŽƵ ĚĞŵĂŶĚ ƉĞƌĨĞĐƚŝŽŶ ĨŽƌ ǇŽƵƌƐĞůĨ ĂŶĚ ŽƚŚĞƌƐ͍
5HVSRQVH 1RWHV�

b

b

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

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

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

� � � � � � �

6HOI &RQILGHQFH
YƵĞƐƚŝŽŶ͗
�Ž ǇŽƵ ƐŽŵĞƚŝŵĞƐ ǁŽƌƌǇ ƚŚĂƚ ǇŽƵ ǁŝůů ŶŽƚ ďĞ ĂďůĞ ƚŽ ƉĞƌĨŽƌŵ ǇŽƵƌ ǁŽƌŬ ĂƐ ĞǆƉĞĐƚĞĚ͍ WůĞĂƐĞ ĞǆƉůĂŝŶ ǇŽƵƌ ĂŶƐǁĞƌ͘
5HVSRQVH 1RWHV�

b

b

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

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

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

� � � � � � �

6RFLDO $ZDUHQHVV
YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ Ă ƚŝŵĞ ǇŽƵ ŝŶƐƵůƚĞĚ ƐŽŵĞŽŶĞ͘ tĂƐ ŝƚ ũƵƐƚŝĨŝĞĚ͍
5HVSRQVH 1RWHV�

b

b

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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:RUN (WKLF
YƵĞƐƚŝŽŶ͗
,ĂǀĞ ǇŽƵ ĞǀĞƌ ďĞĞŶ ƚĂŬĞŶ ĂĚǀĂŶƚĂŐĞ ŽĨ ďǇ Ă ƐƵƉĞƌǀŝƐŽƌ ĚƵĞ ƚŽ ǇŽƵƌ ǁŝůůŝŶŐŶĞƐƐ ƚŽ ŚĞůƉ͍ ,Žǁ ĚŝĚ ǇŽƵ ƌĞƐƉŽŶĚ͍
5HVSRQVH 1RWHV�

b

b

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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