
� �

�

3DFNDJH�OHDIOHW��,QIRUPDWLRQ�IRU�WKH�XVHU�

�

7(/0,�7$%����

7HOPLVDUWDQ�7DEOHWV�863����PJ�

�

5HDG� DOO� RI� WKLV� OHDIOHW� FDUHIXOO\� EHIRUH� \RX� VWDUW� WDNLQJ� WKLV�PHGLFLQH� EHFDXVH� LW� FRQWDLQV����

LPSRUWDQW�LQIRUPDWLRQ�IRU�\RX��

�

�� .HHS�WKLV�OHDIOHW��<RX�PD\�QHHG�WR�UHDG�LW�DJDLQ��

�� ,I�\RX�KDYH�DQ\�IXUWKHU�TXHVWLRQV��DVN�\RXU�GRFWRU�RU�SKDUPDFLVW��

�� 7KLV�PHGLFLQH�KDV�EHHQ�SUHVFULEHG� IRU�\RX�RQO\��'R�QRW�SDVV� LW�RQ� WR�RWKHUV�� ,W�PD\�

KDUP�WKHP��HYHQ�LI�WKHLU�VLJQV�RI�LOOQHVV�DUH�WKH�VDPH�DV�\RXUV��

�� ,I� \RX� JHW� DQ\� VLGH� HIIHFWV�� WDON� WR� \RXU� GRFWRU� RU� SKDUPDFLVW�� 7KLV� LQFOXGHV� DQ\�

SRVVLEOH�VLGH�HIIHFWV�QRW�OLVWHG�LQ�WKLV�OHDIOHW���

�

:KDW�LV�LQ�WKLV�OHDIOHW�

��� :KDW�7(/0,�7$%�LV�DQG�ZKDW�LW�LV�XVHG�IRU�

��� :KDW�\RX�QHHG�WR�NQRZ�EHIRUH�\RX�WDNH�7(/0,�7$%�

��� +RZ�WR�WDNH�7(/0,�7$%�

��� 3RVVLEOH�VLGH�HIIHFWV�

��� +RZ�WR�VWRUH�7(/0,�7$%�

��� &RQWHQWV�RI�WKH�SDFN�DQG�RWKHU�LQIRUPDWLRQ�

�

��� :KDW�7(/0,�7$%�LV�DQG�ZKDW�LW�LV�XVHG�IRU�

�

7(/0,�7$%�EHORQJV�WR�D�JURXS�RI�PHGLFLQHV�XVHG�WR�WUHDWPHQW�RI��

+\SHUWHQVLRQ��

�� 7UHDWPHQW�RI�HVVHQWLDO�K\SHUWHQVLRQ�LQ�DGXOWV��

�� &DUGLRYDVFXODU�SUHYHQWLRQ��

5HGXFWLRQ�RI�FDUGLRYDVFXODU�PRUELGLW\�LQ�DGXOWV�ZLWK��

�
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�
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� L��PDQLIHVW�DWKHURWKURPERWLF�FDUGLRYDVFXODU�GLVHDVH��KLVWRU\�RI�FRURQDU\�KHDUW�GLVHDVH�

VWURNH��RU�SHULSKHUDO�DUWHULDO�GLVHDVH��RU

� LL��W\SH���GLDEHWHV�PHOOLWXV�ZLWK�GRFXPHQWHG�WDUJHW�RUJDQ�GDPDJH

�� :KDW�\RX QHHG WR NQRZ EHIRUH \RX WDNH 7(/0,�7$%

'R QRW WDNH 7(/0,�7$%

,I \RX DUH +\SHUVHQVLWLYLW\�WR�WKH�DFWLYH�VXEVWDQFH�RU�WR�DQ\�RI�WKH�H[FLSLHQWV�OLVWHG

��6HFRQG�DQG�WKLUG�WULPHVWHUV�RI�SUHJQDQF\

��%LOLDU\�REVWUXFWLYH�GLVRUGHUV



� �

�

�

�

�

�

�

�

�

�

�

�

� 6HYHUH�KHSDWLF�LPSDLUPHQW

7KH� FRQFRPLWDQW� XVH� RI� 7HOPLVDUWDQ� $FWDYLV� ZLWK� DOLVNLUHQ�FRQWDLQLQJ� SURGXFWV� LV�

FRQWUDLQGLFDWHG� LQ�SDWLHQWV�ZLWK�GLDEHWHV�PHOOLWXV�RU� UHQDO�LPSDLUPHQW� �*)5������PO�PLQ�����

P���

:DUQLQJV�DQG 3UHFDXWLRQV

3UHJQDQF\

$QJLRWHQVLQ�,,�UHFHSWRU�DQWDJRQLVWV�VKRXOG�QRW�EH�LQLWLDWHG�GXULQJ�SUHJQDQF\��8QOHVV�FRQWLQXHG�

DQJLRWHQVLQ� ,,� UHFHSWRU�DQWDJRQLVW� WKHUDS\� LV� FRQVLGHUHG� HVVHQWLDO��SDWLHQWV� SODQQLQJ� SUHJQDQF\�

VKRXOG�EH� FKDQJHG� WR� DOWHUQDWLYH�DQWLK\SHUWHQVLYH�WUHDWPHQWV�ZKLFK�KDYH� DQ�HVWDEOLVKHG� VDIHW\�

SURILOH� IRU� XVH� LQ� SUHJQDQF\�� :KHQ� SUHJQDQF\� LV� GLDJQRVHG�� WUHDWPHQW� ZLWK� DQJLRWHQVLQ� ,,�

UHFHSWRU� DQWDJRQLVWV� VKRXOG� EH� VWRSSHG� LPPHGLDWHO\�� DQG�� LI� DSSURSULDWH�� DOWHUQDWLYH� WKHUDS\�

VKRXOG�EH�VWDUWHG�

+HSDWLF�LPSDLUPHQW

7HOPLVDUWDQ�$FWDYLV�LV�QRW� WR�EH�JLYHQ�WR�SDWLHQWV�ZLWK�FKROHVWDVLV��ELOLDU\�REVWUXFWLYH�GLVRUGHUV�

RU�VHYHUH�KHSDWLF�LPSDLUPHQW�VLQFH�WHOPLVDUWDQ�LV�PRVWO\�HOLPLQDWHG�ZLWK�WKH�ELOH��7KHVH�SDWLHQWV�

FDQ�EH� H[SHFWHG�WR�KDYH� UHGXFHG�KHSDWLF� FOHDUDQFH�IRU� WHOPLVDUWDQ� 7HOPLVDUWDQ�$FWDYLV�VKRXOG�

EH�XVHG�RQO\�ZLWK�FDXWLRQ�LQ�SDWLHQWV�ZLWK�PLOG�WR�PRGHUDWH�KHSDWLF�LPSDLUPHQW�

5HQRYDVFXODU�K\SHUWHQVLRQ

7KHUH� LV� DQ� LQFUHDVHG� ULVN� RI� VHYHUH� K\SRWHQVLRQ� DQG� UHQDO� LQVXIILFLHQF\� ZKHQ� SDWLHQWV� ZLWK�

ELODWHUDO�UHQDO�DUWHU\�VWHQRVLV�RU�VWHQRVLV�RI�WKH�DUWHU\�WR�D�VLQJOH�IXQFWLRQLQJ�NLGQH\�DUH� WUHDWHG�

ZLWK�PHGLFLQDO�SURGXFWV�WKDW�DIIHFW�WKH�UHQLQ�DQJLRWHQVLQ�DOGRVWHURQH�V\VWHP�

5HQDO�LPSDLUPHQW�DQG�NLGQH\�WUDQVSODQWDWLRQ

:KHQ�7HOPLVDUWDQ�$FWDYLV�LV�XVHG�LQ�SDWLHQWV�ZLWK�LPSDLUHG�UHQDO�IXQFWLRQ��SHULRGLF�PRQLWRULQJ�

RI�SRWDVVLXP�DQG�FUHDWLQLQH�VHUXP�OHYHOV�LV�UHFRPPHQGHG��7KHUH�LV�QR�H[SHULHQFH�UHJDUGLQJ�WKH�

DGPLQLVWUDWLRQ�RI�7HOPLVDUWDQ�$FWDYLV�LQ�SDWLHQWV�ZLWK�UHFHQW�NLGQH\�WUDQVSODQWDWLRQ�

,QWUDYDVFXODU�K\SRYRODHPLD

6\PSWRPDWLF�K\SRWHQVLRQ�� HVSHFLDOO\�DIWHU� WKH� ILUVW�GRVH� RI�7HOPLVDUWDQ�$FWDYLV��PD\� RFFXU� LQ�

SDWLHQWV� ZKR� DUH� YROXPH� DQG�RU� VRGLXP� GHSOHWHG� E\� YLJRURXV� GLXUHWLF� WKHUDS\�� GLHWDU\� VDOW�

UHVWULFWLRQ��GLDUUKRHD�RU�YRPLWLQJ��6XFK�FRQGLWLRQV�VKRXOG�EH�FRUUHFWHG�EHIRUH�WKH�DGPLQLVWUDWLRQ
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RI� 7HOPLVDUWDQ� $FWDYLV�� 9ROXPH� DQG�RU� VRGLXP� GHSOHWLRQ� VKRXOG� EH� FRUUHFWHG� SULRU� WR�

DGPLQLVWUDWLRQ�RI�7HOPLVDUWDQ�$FWDYLV�

'XDO�EORFNDGH�RI�WKH�UHQLQ�DQJLRWHQVLQ�DOGRVWHURQH�V\VWHP��5$$6��

7KHUH�LV�HYLGHQFH�WKDW�WKH�FRQFRPLWDQW�XVH�RI�$&(�LQKLELWRUV��DQJLRWHQVLQ�,,�UHFHSWRU�EORFNHUV�RU�

DOLVNLUHQ� LQFUHDVHV� WKH� ULVN� RI� K\SRWHQVLRQ�� K\SHUNDODHPLD� DQG� GHFUHDVHG� UHQDO� IXQFWLRQ�

�LQFOXGLQJ� DFXWH� UHQDO� IDLOXUH��� 'XDO� EORFNDGH� RI� 5$$6� WKURXJK� WKH� FRPELQHG� XVH� RI� $&(�

LQKLELWRUV��DQJLRWHQVLQ�,,�UHFHSWRU�EORFNHUV�RU�DOLVNLUHQ�LV�WKHUHIRUH�QRW�UHFRPPHQGHG�

,I� GXDO� EORFNDGH� WKHUDS\� LV� FRQVLGHUHG QHFHVVDU\�� WKLV� VKRXOG� RQO\� RFFXU� XQGHU� VSHFLDOLVW�

VXSHUYLVLRQ� DQG� VXEMHFW� WR� IUHTXHQW� FORVH�PRQLWRULQJ� RI� UHQDO� IXQFWLRQ�� HOHFWURO\WHV� DQG� EORRG�

SUHVVXUH�

$&(�LQKLELWRUV� DQG� DQJLRWHQVLQ� ,,� UHFHSWRU� EORFNHUV� VKRXOG� QRW� EH� XVHG� FRQFRPLWDQWO\� LQ�

SDWLHQWV�ZLWK�GLDEHWLF�QHSKURSDWK\�

2WKHU�FRQGLWLRQV�ZLWK�VWLPXODWLRQ�RI�WKH�UHQLQ�DQJLRWHQVLQ�DOGRVWHURQH�V\VWHP

,Q�SDWLHQWV�ZKRVH�YDVFXODU�WRQH�DQG�UHQDO�IXQFWLRQ�GHSHQG�SUHGRPLQDQWO\�RQ�WKH�DFWLYLW\�RI�WKH�

UHQLQ�DQJLRWHQVLQ�DOGRVWHURQH� V\VWHP� �H�J�� SDWLHQWV� ZLWK� VHYHUH� FRQJHVWLYH� KHDUW� IDLOXUH� RU�

XQGHUO\LQJ�UHQDO�GLVHDVH��LQFOXGLQJ�UHQDO�DUWHU\�VWHQRVLV���WUHDWPHQW�ZLWK�PHGLFLQDO�SURGXFWV WKDW�

DIIHFW� WKLV� V\VWHP� VXFK� DV� WHOPLVDUWDQ� KDV� EHHQ� DVVRFLDWHG� ZLWK� DFXWH� K\SRWHQVLRQ�

K\SHUD]RWDHPLD��ROLJXULD��RU�UDUHO\�DFXWH�UHQDO�IDLOXUH�

3ULPDU\�DOGRVWHURQLVP

3DWLHQWV� ZLWK� SULPDU\� DOGRVWHURQLVP� JHQHUDOO\� ZLOO� QRW� UHVSRQG� WR� DQWLK\SHUWHQVLYH�PHGLFLQDO�

SURGXFWV� DFWLQJ� WKURXJK� LQKLELWLRQ� RI� WKH� UHQLQ�DQJLRWHQVLQ� V\VWHP�� 7KHUHIRUH�� WKH� XVH� RI�

WHOPLVDUWDQ�LV�QRW�UHFRPPHQGHG�

$RUWLF�DQG�PLWUDO�YDOYH�VWHQRVLV��REVWUXFWLYH�K\SHUWURSKLF�FDUGLRP\RSDWK\

$V�ZLWK�RWKHU�YDVRGLODWRUV��VSHFLDO�FDXWLRQ�LV�LQGLFDWHG�LQ�SDWLHQWV�VXIIHULQJ�IURP�DRUWLF�RU�PLWUDO�

VWHQRVLV��RU�REVWUXFWLYH�K\SHUWURSKLF�FDUGLRP\RSDWK\�

'LDEHWLF�SDWLHQWV�WUHDWHG�ZLWK�LQVXOLQ�RU�DQWLGLDEHWLFV

,Q� WKHVH� SDWLHQWV� K\SRJO\FDHPLD� PD\� RFFXU� XQGHU� WHOPLVDUWDQ� WUHDWPHQW�� 7KHUHIRUH�� LQ� WKHVH�

SDWLHQWV DQ� DSSURSWLDWH� EORRG� JOXFRVH�PRQLWRULQJ� VKRXOG� EH� FRQVLGHUHG�� D� GRVH� DGMXVWPHQW� RI�

LQVXOLQ�RU�DQWLGLDEHWLFV�PD\�EH�UHTXLUHG��ZKHQ�LQGLFDWHG�

+\SHUNDODHPLD
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7KH� XVH�RI�PHGLFLQDO�SURGXFWV� WKDW� DIIHFW� WKH� UHQLQ�DQJLRWHQVLQ�DOGRVWHURQH� V\VWHP�PD\� FDXVH�

K\SHUNDODHPLD��

,Q�WKH�HOGHUO\��LQ�SDWLHQWV�ZLWK�UHQDO�LQVXIILFLHQF\��LQ�GLDEHWLF�SDWLHQWV��LQ�SDWLHQWV�FRQFRPLWDQWO\�

WUHDWHG�ZLWK�RWKHU�PHGLFLQDO�SURGXFWV�WKDW�PD\�LQFUHDVH�SRWDVVLXP�OHYHOV��DQG�RU�LQ�SDWLHQWV�ZLWK�

LQWHUFXUUHQW�HYHQWV��K\SHUNDODHPLD�PD\�EH�IDWDO��

%HIRUH�FRQVLGHULQJ�WKH�FRQFRPLWDQW�XVH�RI�PHGLFLQDO�SURGXFWV�WKDW�DIIHFW�WKH�UHQLQ�DQJLRWHQVLQ�

DOGRVWHURQH�V\VWHP��WKH�EHQHILW�ULVN�UDWLR�VKRXOG�EH�HYDOXDWHG��

7KH�PDLQ�ULVN�IDFWRUV�IRU�K\SHUNDODHPLD�WR�EH�FRQVLGHUHG�DUH��

��'LDEHWHV�PHOOLWXV��UHQDO�LPSDLUPHQW��DJH��!����\HDUV��

�� &RPELQDWLRQ� ZLWK� RQH� RU� PRUH� RWKHU� PHGLFLQDO� SURGXFWV� WKDW� DIIHFW� WKH� UHQLQ�DQJLRWHQVLQ�

DOGRVWHURQH� V\VWHP� DQG�RU� SRWDVVLXP� VXSSOHPHQWV��0HGLFLQDO� SURGXFWV� RU� WKHUDSHXWLF� FODVV� RI�

PHGLFLQDO� SURGXFWV� WKDW�PD\�SURYRNH� K\SHUNDODHPLD�DUH� VDOW� VXEVWLWXWHV� FRQWDLQLQJ�SRWDVVLXP��

SRWDVVLXP�VSDULQJ� GLXUHWLFV��$&(� LQKLELWRUV�� DQJLRWHQVLQ� ,,� UHFHSWRU� DQWDJRQLVWV�� QRQ� VWHURLGDO�

DQWL�LQIODPPDWRU\�PHGLFLQDO�SURGXFWV��16$,'V��LQFOXGLQJ�VHOHFWLYH�&2;���LQKLELWRUV���KHSDULQ��

LPPXQRVXSSUHVVLYHV��F\FORVSRULQ�RU�WDFUROLPXV���DQG�WULPHWKRSULP��

�� ,QWHUFXUUHQW� HYHQWV�� LQ� SDUWLFXODU� GHK\GUDWDWLRQ�� DFXWH� FDUGLDF� GHFRPSHQVDWLRQ�� PHWDEROLF�

DFLGRVLV��ZRUVHQLQJ�RI� UHQDO� IXQFWLRQ�� VXGGHQ�ZRUVHQLQJ�RI� WKH� UHQDO�FRQGLWLRQ� �H�J�� LQIHFWLRXV�

GLVHDVHV���FHOOXODU�O\VLV��H�J��DFXWH�OLPE�LVFKHPLD��UKDEGRP\RO\VLV��H[WHQG�WUDXPD���

&ORVH��PRQLWRULQJ�RI�VHUXP�SRWDVVLXP�LQ�DW�ULVN�SDWLHQWV�LV�UHFRPPHQGHG��

(WKQLF�GLIIHUHQFHV�

$V�REVHUYHG�IRU�DQJLRWHQVLQ�FRQYHUWLQJ�HQ]\PH�LQKLELWRUV��WHOPLVDUWDQ�DQG�WKH�RWKHU�DQJLRWHQVLQ�

DQWDJRQLVWV�DUH�DSSDUHQWO\�OHVV�HIIHFWLYH�LQ�ORZHULQJ�EORRG�SUHVVXUH�LQ�EODFN�SHRSOH�WKDQ�LQ�QRQ�

EODFNV�� SRVVLEO\� EHFDXVH� RI� KLJKHU� SUHYDOHQFH� RI� ORZ�UHQLQ� VWDWHV� LQ� WKH� EODFN� K\SHUWHQVLYH�

SRSXODWLRQ��

2WKHU�

$V� ZLWK� DQ\� DQWLK\SHUWHQVLYH� DJHQW�� H[FHVVLYH� UHGXFWLRQ� RI� EORRG� SUHVVXUH� LQ� SDWLHQWV� ZLWK�

LVFKDHPLF� FDUGLRSDWK\� RU� LVFKDHPLF� FDUGLRYDVFXODU� GLVHDVH� FRXOG� UHVXOW� LQ� D� P\RFDUGLDO�

LQIDUFWLRQ�RU�VWURNH��

�

�
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2WKHU PHGLFLQHV DQG 7(/0,�7$%

'LJR[LQ

:KHQ�WHOPLVDUWDQ�ZDV�FR�DGPLQLVWHUHG�ZLWK�GLJR[LQ��PHGLDQ� LQFUHDVHV� LQ�GLJR[LQ�SHDN�SODVPD�

FRQFHQWUDWLRQ� ������ DQG� LQ� WURXJK� FRQFHQWUDWLRQ� ������ ZHUH� REVHUYHG�� :KHQ� LQLWLDWLQJ�

DGMXVWLQJ�� DQG� GLVFRQWLQXLQJ� WHOPLVDUWDQ�� PRQLWRU� GLJR[LQ� OHYHOV� LQ� RUGHU� WR� PDLQWDLQ� OHYHOV�

ZLWKLQ�WKH�WKHUDSHXWLF�UDQJH�

$V� ZLWK� RWKHU� PHGLFLQDO� SURGXFWV� DFWLQJ� RQ� WKH� UHQLQ�DQJLRWHQVLQ�DOGRVWHURQH� V\VWHP�

WHOPLVDUWDQ� PD\� SURYRNH� K\SHUNDODHPLD� �VHH� VHFWLRQ� ������ 7KH� ULVN�PD\� LQFUHDVH� LQ� FDVH� RI�

WUHDWPHQW�FRPELQDWLRQ�ZLWK�RWKHU�PHGLFLQDO�SURGXFWV�WKDW�PD\�DOVR�SURYRNH�K\SHUNDODHPLD��VDOW�

VXEVWLWXWHV� FRQWDLQLQJ� SRWDVVLXP�� SRWDVVLXP�VSDULQJ� GLXUHWLFV�� $&(� LQKLELWRUV�� DQJLRWHQVLQ� ,,�

UHFHSWRU� DQWDJRQLVWV�� QRQ� VWHURLGDO� DQWL�LQIODPPDWRU\�PHGLFLQDO� SURGXFWV� �16$,'V�� LQFOXGLQJ�

VHOHFWLYH� &2;��� LQKLELWRUV��� KHSDULQ�� LPPXQRVXSSUHVVLYHV� �F\FORVSRULQ� RU� WDFUROLPXV��� DQG�

WULPHWKRSULP��

7KH� RFFXUUHQFH� RI� K\SHUNDODHPLD� GHSHQGV� RQ� DVVRFLDWHG� ULVN� IDFWRUV�� 7KH� ULVN� LV� LQFUHDVHG� LQ�

FDVH� RI� WKH� DERYH�PHQWLRQHG� WUHDWPHQW� FRPELQDWLRQV�� 7KH� ULVN� LV� SDUWLFXODUO\� KLJK� LQ�

FRPELQDWLRQ� ZLWK� SRWDVVLXP� VSDULQJ�GLXUHWLFV� DQG� ZKHQ� FRPELQHG� ZLWK� VDOW� VXEVWLWXWHV�

FRQWDLQLQJ�SRWDVVLXP��$�FRPELQDWLRQ�ZLWK�$&(�LQKLELWRUV�RU�16$,'V��IRU�H[DPSOH��SUHVHQWV�D�

OHVVHU�ULVN�SURYLGHG�WKDW�SUHFDXWLRQV�IRU�XVH�DUH�VWULFWO\�IROORZHG�

&RQFRPLWDQW�XVH�QRW�UHFRPPHQGHG

3RWDVVLXP�VSDULQJ�GLXUHWLFV�RU�SRWDVVLXP�VXSSOHPHQWV

$QJLRWHQVLQ� ,,� UHFHSWRU� DQWDJRQLVWV� VXFK� DV� WHOPLVDUWDQ� DWWHQXDWH� GLXUHWLF� LQGXFHG� SRWDVVLXP�

ORVV�� 3RWDVVLXP� VSDULQJ� GLXUHWLFV� H�J�� VSLULQRODFWRQH�� HSOHUHQRQH�� WULDPWHUHQH�� RU� DPLORULGH�

SRWDVVLXP� VXSSOHPHQWV�� RU� SRWDVVLXP�FRQWDLQLQJ� VDOW� VXEVWLWXWHV� PD\� OHDG� WR� D� VLJQLILFDQW�

LQFUHDVH� LQ� VHUXP� SRWDVVLXP�� ,I� FRQFRPLWDQW� XVH� LV� LQGLFDWHG� EHFDXVH� RI� GRFXPHQWHG�

K\SRNDODHPLD�� WKH\� VKRXOG� EH� XVHG� ZLWK� FDXWLRQ� DQG� ZLWK� IUHTXHQW PRQLWRULQJ� RI� VHUXP�

SRWDVVLXP�

/LWKLXP
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5HYHUVLEOH� LQFUHDVHV� LQ� VHUXP� OLWKLXP� FRQFHQWUDWLRQV� DQG� WR[LFLW\� KDYH� EHHQ� UHSRUWHG� GXULQJ�

FRQFRPLWDQW� DGPLQLVWUDWLRQ�RI�OLWKLXP�ZLWK�DQJLRWHQVLQ�FRQYHUWLQJ�HQ]\PH�LQKLELWRUV��DQG�ZLWK�

DQJLRWHQVLQ� ,,� UHFHSWRU� DQWDJRQLVWV�� LQFOXGLQJ� WHOPLVDUWDQ�� ,I� XVH� RI� WKH� FRPELQDWLRQ� SURYHV�

QHFHVVDU\��FDUHIXO�PRQLWRULQJ�RI�VHUXP�OLWKLXP�OHYHOV�LV�UHFRPPHQGHG��

�

&RQFRPLWDQW�XVH�UHTXLULQJ�FDXWLRQ�

1RQ�VWHURLGDO�DQWL�LQIODPPDWRU\�PHGLFLQDO�SURGXFWV�

16$,'V� �L�H�� DFHW\OVDOLF\OLF�DFLG�DW�DQWL�LQIODPPDWRU\�GRVDJH�UHJLPHQV��&2;���LQKLELWRUV�DQG�

QRQVHOHFWLYH� 16$,'V�� PD\� UHGXFH� WKH� DQWLK\SHUWHQVLYH� HIIHFW� RI� DQJLRWHQVLQ� ,,� UHFHSWRU�

DQWDJRQLVWV��

,Q� VRPH�SDWLHQWV�ZLWK�FRPSURPLVHG� UHQDO� IXQFWLRQ� �H�J��GHK\GUDWHG�SDWLHQWV�RU�HOGHUO\�SDWLHQWV�

ZLWK�FRPSURPLVHG� UHQDO� IXQFWLRQ�� WKH�FR�DGPLQLVWUDWLRQ�RI� DQJLRWHQVLQ� ,,� UHFHSWRU� DQWDJRQLVWV�

DQG� DJHQWV� WKDW� LQKLELW� F\FOR�R[\JHQDVH� PD\� UHVXOW� LQ� IXUWKHU� GHWHULRUDWLRQ� RI� UHQDO� IXQFWLRQ��

LQFOXGLQJ� SRVVLEOH� DFXWH� UHQDO� IDLOXUH��ZKLFK� LV� XVXDOO\� UHYHUVLEOH�� 7KHUHIRUH�� WKH� FRPELQDWLRQ�

VKRXOG� EH� DGPLQLVWHUHG� ZLWK� FDXWLRQ�� HVSHFLDOO\� LQ� WKH� HOGHUO\�� 3DWLHQWV� VKRXOG� EH� DGHTXDWHO\�

K\GUDWHG� DQG� FRQVLGHUDWLRQ� VKRXOG� EH� JLYHQ� WR�PRQLWRULQJ� RI� UHQDO� IXQFWLRQ� DIWHU� LQLWLDWLRQ� RI�

FRQFRPLWDQW�WKHUDS\�DQG�SHULRGLFDOO\�WKHUHDIWHU��

,Q�RQH�VWXG\�WKH�FR�DGPLQLVWUDWLRQ�RI�WHOPLVDUWDQ�DQG�UDPLSULO�OHG�WR�DQ�LQFUHDVH�RI�XS�WR�����IROG�

LQ�WKH�$8&�����DQG�&PD[�RI�UDPLSULO�DQG�UDPLSULODW��7KH�FOLQLFDO�UHOHYDQFH�RI�WKLV�REVHUYDWLRQ�LV�

QRW�NQRZQ��

'LXUHWLFV��WKLD]LGH�RU�ORRS�GLXUHWLFV��

3ULRU� WUHDWPHQW� ZLWK� KLJK� GRVH� GLXUHWLFV� VXFK� DV� IXURVHPLGH� �ORRS� GLXUHWLF�� DQG�

K\GURFKORURWKLD]LGH� �WKLD]LGH� GLXUHWLF�� PD\� UHVXOW� LQ� YROXPH� GHSOHWLRQ� DQG� LQ� D� ULVN� RI�

K\SRWHQVLRQ�ZKHQ�LQLWLDWLQJ�WKHUDS\�ZLWK�WHOPLVDUWDQ��

7R�EH�WDNHQ�LQWR�DFFRXQW�ZLWK�FRQFRPLWDQW�XVH�

2WKHU�DQWLK\SHUWHQVLYH�DJHQWV�

7KH�EORRG�SUHVVXUH�ORZHULQJ�HIIHFW�RI�WHOPLVDUWDQ�FDQ�EH�LQFUHDVHG�E\�FRQFRPLWDQW�XVH�RI�RWKHU�

DQWLK\SHUWHQVLYH�PHGLFLQDO�SURGXFWV��

&OLQLFDO� WULDO� GDWD� KDV� VKRZQ� WKDW� GXDO� EORFNDGH� RI� WKH� UHQLQ�DQJLRWHQVLQ�DOGRVWHURQH�V\VWHP�

�5$$6�� WKURXJK� WKH� FRPELQHG� XVH� RI� $&(�LQKLELWRUV�� DQJLRWHQVLQ� ,,� UHFHSWRU� EORFNHUV� RU�



� �

�

�

�

�

�

� �

�

�

�

�

�

DOLVNLUHQ� LV� DVVRFLDWHG� ZLWK� D� KLJKHU� IUHTXHQF\� RI� DGYHUVH� HYHQWV� VXFK� DV� K\SRWHQVLRQ�

K\SHUNDODHPLD�DQG�GHFUHDVHG�UHQDO�IXQFWLRQ��LQFOXGLQJ�DFXWH�UHQDO�IDLOXUH��FRPSDUHG�WR� WKH�XVH�

RI�D�VLQJOH�5$$6�DFWLQJ�DJHQW�

%DVHG� RQ� WKHLU� SKDUPDFRORJLFDO� SURSHUWLHV� LW� FDQ� EH� H[SHFWHG� WKDW� WKH� IROORZLQJ� PHGLFLQDO�

SURGXFWV�PD\� SRWHQWLDWH� WKH� K\SRWHQVLYH� HIIHFWV� RI� DOO�DQWLK\SHUWHQVLYHV� LQFOXGLQJ� WHOPLVDUWDQ�

%DFORIHQ��DPLIRVWLQH�

)XUWKHUPRUH�� RUWKRVWDWLF� K\SRWHQVLRQ�PD\� EH� DJJUDYDWHG� E\� DOFRKRO�� EDUELWXUDWHV�� QDUFRWLFV� RU�

DQWLGHSUHVVDQWV�

&RUWLFRVWHURLGV��V\VWHPLF�URXWH�

5HGXFWLRQ�RI�WKH�DQWLK\SHUWHQVLYH�HIIHFW�

7(/0,�7$% ZLWK�IRRG��GULQN�DQG�DOFRKRO

<RX�DUH�UHFRPPHQGHG�QRW�WR�FRQVXPH�DOFRKRO�DORQJ�ZLWK 7(/0,�7$% WR�DYRLG�XQSOHDVDQW�VLGH�

HIIHFWV�

3UHJQDQF\ DQG EUHDVW�IHHGLQJ

7KHUH�DUH�QR�DGHTXDWH�GDWD�IURP�WKH�XVH�RI�7HOPLVDUWDQ�$FWDYLV�LQ�SUHJQDQW�ZRPHQ��6WXGLHV�LQ�

DQLPDOV�KDYH�VKRZQ�UHSURGXFWLYH�WR[LFLW\�

(SLGHPLRORJLFDO� HYLGHQFH� UHJDUGLQJ� WKH� ULVN� RI� WHUDWRJHQLFLW\� IROORZLQJ� H[SRVXUH� WR� $&(�

LQKLELWRUV� GXULQJ� WKH� ILUVW� WULPHVWHU� RI� SUHJQDQF\� KDV� QRW� EHHQ� FRQFOXVLYH�� KRZHYHU� D� VPDOO�

LQFUHDVH� LQ� ULVN� FDQQRW�EH� H[FOXGHG��:KLOVW� WKHUH� LV� QR� FRQWUROOHG�HSLGHPLRORJLFDO�GDWD� RQ� WKH�

ULVN� ZLWK� DQJLRWHQVLQ� ,,� UHFHSWRU� DQWDJRQLVWV�� VLPLODU� ULVNV�PD\� H[LVW� IRU� WKLV� FODVV� RI� GUXJV�

8QOHVV� FRQWLQXHG� DQJLRWHQVLQ� ,,� UHFHSWRU� DQWDJRQLVW� WKHUDS\� LV� FRQVLGHUHG� HVVHQWLDO�� SDWLHQWV�

SODQQLQJ SUHJQDQF\�VKRXOG�EH�FKDQJHG�WR�DOWHUQDWLYH�DQWL�K\SHUWHQVLYH�WUHDWPHQWV�ZKLFK�KDYH�DQ�

HVWDEOLVKHG�VDIHW\�SURILOH�IRU�XVH�LQ�SUHJQDQF\�

:KHQ� SUHJQDQF\� LV� GLDJQRVHG�� WUHDWPHQW� ZLWK� DQJLRWHQVLQ� ,,� UHFHSWRU� DQWDJRQLVWV� VKRXOG� EH�

VWRSSHG�LPPHGLDWHO\��DQG��LI�DSSURSULDWH��DOWHUQDWLYH�WKHUDS\�VKRXOG�EH�VWDUWHG�

([SRVXUH�WR�DQJLRWHQVLQ�,,�UHFHSWRU�DQWDJRQLVW�WKHUDS\�GXULQJ�WKH�VHFRQG�DQG�WKLUG� WULPHVWHUV�LV�

NQRZQ� WR� LQGXFH� KXPDQ� IHWRWR[LFLW\� �GHFUHDVHG� UHQDO� IXQFWLRQ�� ROLJRK\GUDPQLRV�� VNXOO�

RVVLILFDWLRQ�UHWDUGDWLRQ��DQG�QHRQDWDO�WR[LFLW\��UHQDO�IDLOXUH��K\SRWHQVLRQ��K\SHUNDODHPLD��

6KRXOG�H[SRVXUH�WR�DQJLRWHQVLQ�,,�UHFHSWRU�DQWDJRQLVWV�KDYH�RFFXUUHG�IURP�WKH�VHFRQG�WULPHVWHU�

RI�SUHJQDQF\��XOWUDVRXQG�FKHFN�RI�UHQDO�IXQFWLRQ�DQG�VNXOO�LV�UHFRPPHQGHG�
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,QIDQWV�ZKRVH�PRWKHUV�KDYH�WDNHQ�DQJLRWHQVLQ�,,�UHFHSWRU�DQWDJRQLVWV�VKRXOG�EH�FORVHO\�REVHUYHG�

IRU�K\SRWHQVLRQ��

%UHDVW�IHHGLQJ�

%HFDXVH� QR� LQIRUPDWLRQ� LV� DYDLODEOH� UHJDUGLQJ� WKH� XVH� RI� 7HOPLVDUWDQ� $FWDYLV� GXULQJ� EUHDVW�

IHHGLQJ�� 7HOPLVDUWDQ� $FWDYLV� LV� QRW� UHFRPPHQGHG� DQG� DOWHUQDWLYH� WUHDWPHQWV� ZLWK� EHWWHU�

HVWDEOLVKHG� VDIHW\� SURILOHV� GXULQJ� EUHDVW�IHHGLQJ� DUH� SUHIHUDEOH�� HVSHFLDOO\� ZKLOH� QXUVLQJ� D�

QHZERUQ�RU�SUHWHUP�LQIDQW��

)HUWLOLW\�

,Q�SUHFOLQLFDO�VWXGLHV��QR�HIIHFWV�RI�WHOPLVDUWDQ�RQ�PDOH�DQG�IHPDOH�IHUWLOLW\�ZHUH�REVHUYHG��
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'ULYLQJ DQG XVLQJ�PDFKLQHV

:KHQ�GULYLQJ�YHKLFOHV�RU�RSHUDWLQJ�PDFKLQHU\�LW�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW�WKDW�GL]]LQHVV�RU�

GURZVLQHVV�PD\� RFFDVLRQDOO\� RFFXU�ZKHQ� WDNLQJ� DQWLK\SHUWHQVLYH� WKHUDS\� VXFK� DV�7HOPLVDUWDQ�

$FWDYLV�

�� +RZ WR WDNH 7(/0,�7$%

3RVRORJ\

7UHDWPHQW�RI�HVVHQWLDO�K\SHUWHQVLRQ

7KH�XVXDOO\� HIIHFWLYH�GRVH� LV� ���PJ� RQFH� GDLO\�� 6RPH� SDWLHQWV�PD\� DOUHDG\�EHQHILW� DW� D� GDLO\�

GRVH�RI����PJ��,Q�FDVHV�ZKHUH�WKH�WDUJHW�EORRG�SUHVVXUH�LV�QRW�DFKLHYHG��WKH�GRVH�RI�WHOPLVDUWDQ�

FDQ�EH�LQFUHDVHG�WR�D�PD[LPXP�RI����PJ�RQFH�GDLO\��$OWHUQDWLYHO\��WHOPLVDUWDQ�PD\�EH�XVHG�LQ�

FRPELQDWLRQ�ZLWK�WKLD]LGHW\SH�GLXUHWLFV� VXFK� DV�K\GURFKORURWKLD]LGH�ZKLFK�KDV� EHHQ� VKRZQ� WR�

KDYH�DQ�DGGLWLYH�EORRG�SUHVVXUH�ORZHULQJ�HIIHFW�ZLWK�WHOPLVDUWDQ��:KHQ�FRQVLGHULQJ�UDLVLQJ�WKH�

GRVH�� LW�PXVW� EH� ERUQH� LQ�PLQG WKDW� WKH�PD[LPXP�DQWLK\SHUWHQVLYH�HIIHFW� LV�JHQHUDOO\� DWWDLQHG�

IRXU�WR�HLJKW�ZHHNV�DIWHU�WKH�VWDUW�RI�WUHDWPHQW�

&DUGLRYDVFXODU�SUHYHQWLRQ

7KH�UHFRPPHQGHG�GRVH�LV����PJ�RQFH�GDLO\��,W�LV�QRW�NQRZQ�ZKHWKHU�GRVHV�ORZHU�WKDQ����PJ�RI�

WHOPLVDUWDQ�DUH�HIIHFWLYH�LQ�UHGXFLQJ�FDUGLRYDVFXODU�PRUELGLW\�
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:KHQ� LQLWLDWLQJ� WHOPLVDUWDQ� WKHUDS\� IRU� WKH� UHGXFWLRQ� RI� FDUGLRYDVFXODU� PRUELGLW\�� FORVH�

PRQLWRULQJ�RI�EORRG�SUHVVXUH�LV�UHFRPPHQGHG��DQG�LI�DSSURSULDWH�DGMXVWPHQW�RI�PHGLFDWLRQV�WKDW�

ORZHU�EORRG�SUHVVXUH�PD\�EH�QHFHVVDU\��

�

6SHFLDO�SRSXODWLRQV�

3DWLHQWV�ZLWK�UHQDO�LPSDLUPHQW�

/LPLWHG� H[SHULHQFH� LV� DYDLODEOH� LQ� SDWLHQWV�ZLWK� VHYHUH� UHQDO� LPSDLUPHQW� RU� KDHPRGLDO\VLV��$�

ORZHU� VWDUWLQJ� GRVH� RI� ��� PJ� LV� UHFRPPHQGHG� LQ� WKHVH� SDWLHQWV�� 1R� SRVRORJ\� DGMXVWPHQW� LV�

UHTXLUHG�IRU�SDWLHQWV�ZLWK�PLOG�WR�PRGHUDWH�UHQDO�LPSDLUPHQW��

3DWLHQWV�ZLWK�KHSDWLF�LPSDLUPHQW�

7HOPLVDUWDQ�$FWDYLV�LV�FRQWUDLQGLFDWHG�LQ�SDWLHQWV�ZLWK�VHYHUH�KHSDWLF�LPSDLUPHQW��

,Q� SDWLHQWV�ZLWK�PLOG� WR�PRGHUDWH� KHSDWLF� LPSDLUPHQW� WKH� SRVRORJ\� VKRXOG� QRW� H[FHHG� ���PJ�

RQFH�GDLO\��

(OGHUO\�SDWLHQWV�

1R�GRVH�DGMXVWPHQW�LV�QHFHVVDU\�IRU�HOGHUO\�SDWLHQWV��

3DHGLDWULF�SRSXODWLRQ�

7KH�VDIHW\�DQG�HIILFDF\�RI�WHOPLVDUWDQ�LQ�FKLOGUHQ�DQG�DGROHVFHQWV�DJHG�EHORZ����\HDUV�KDYH�QRW�

EHHQ�HVWDEOLVKHG��

&XUUHQWO\�GDWD�DYDLODEOH�EXW�QR�UHFRPPHQGDWLRQ�RQ�D�SRVRORJ\�FDQ�EH�PDGH��

0HWKRG�RI�DGPLQLVWUDWLRQ�

7HOPLVDUWDQ�WDEOHWV�DUH�IRU�RQFH�GDLO\�RUDO�DGPLQLVWUDWLRQ�DQG�VKRXOG�EH�WDNHQ�ZLWK�OLTXLG��ZLWK�

RU�ZLWKRXW�IRRG��

�

,I�\RX�WDNH�PRUH�7(/0,�7$%�WKDQ�\RX�VKRXOG�

�

7KHUH�LV�OLPLWHG�LQIRUPDWLRQ�DYDLODEOH�ZLWK�UHJDUG�WR�RYHUGRVH�LQ�KXPDQV��

6\PSWRPV��7KH�PRVW� SURPLQHQW�PDQLIHVWDWLRQV�RI� WHOPLVDUWDQ� RYHUGRVH�ZHUH� K\SRWHQVLRQ� DQG�

WDFK\FDUGLD��EUDG\FDUGLD�GL]]LQHVV��LQFUHDVH�LQ�VHUXP�FUHDWLQLQH��DQG�DFXWH�UHQDO�IDLOXUH�KDYH�DOVR�

EHHQ�UHSRUWHG��
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7UHDWPHQW� 7HOPLVDUWDQ� LV� QRW� UHPRYHG� E\� KDHPRGLDO\VLV�� 7KH� SDWLHQW� VKRXOG� EH� FORVHO\�

PRQLWRUHG�� DQG�WKH� WUHDWPHQW�VKRXOG�EH� V\PSWRPDWLF�DQG�VXSSRUWLYH��0DQDJHPHQW� GHSHQGV�RQ

WKH�WLPH�VLQFH�LQJHVWLRQ�DQG�WKH�VHYHULW\�RI�WKH�V\PSWRPV��6XJJHVWHG�PHDVXUHV�LQFOXGH�LQGXFWLRQ

RI� HPHVLV� DQG� �� RU� JDVWULF� ODYDJH�� $FWLYDWHG� FKDUFRDO� PD\� EH� XVHIXO� LQ� WKH� WUHDWPHQW� RI�

RYHUGRVDJH�� 6HUXP� HOHFWURO\WHV� DQG� FUHDWLQLQH� VKRXOG� EH�PRQLWRUHG� IUHTXHQWO\�� ,I�K\SRWHQVLRQ�

RFFXUV��WKH�SDWLHQW�VKRXOG�EH�SODFHG�LQ�D�VXSLQH�SRVLWLRQ��ZLWK�VDOW�DQG�YROXPH�UHSODFHPHQW�JLYHQ�

TXLFNO\�

,I \RX IRUJHW WR WDNH 7(/0,�7$%

,W� LV� LPSRUWDQW� WR� WDNH� \RXU 7(/0,�7$% FDSVXOHV� UHJXODUO\� DW� WKH� VDPH� WLPH� HDFK� GD\�� ,I� \RX�

IRUJHW�WR�WDNH�D GRVH��WDNH�LW�DV�VRRQ�DV�\RX�UHPHPEHU�XQOHVV�LW�LV�WLPH�IRU�\RXU�QH[W�GRVH��,Q�WKDW�

FDVH�� MXVW� FDUU\� RQ ZLWK WKH� QH[W� GRVH DV QRUPDO� 'R QRW WDNH D� GRXEOH� GRVH WR PDNH XS IRU D�

IRUJRWWHQ�GRVH�

,I \RX VWRS WDNLQJ 7(/0,�7$%

'R QRW� VWRS� WDNLQJ 7(/0,�7$% XQOHVV� \RXU� GRFWRU WHOOV \RX� WR� ,I \RXU WUHDWPHQW LV VWRSSHG LW�

VKRXOG�EH�GRQH�JUDGXDOO\�RYHU�D PLQLPXP RI�� ZHHN�

�� 3RVVLEOH VLGH HIIHFWV

6XPPDU\�RI�WKH�VDIHW\�SURILOH

6HULRXV�DGYHUVH�GUXJ�UHDFWLRQV�LQFOXGH�DQDSK\ODFWLF�UHDFWLRQ�DQG�DQJLRHGHPD�ZKLFK�PD\�RFFXU�

UDUHO\��≥���������WR������������DQG�DFXWH�UHQDO�IDLOXUH�

7KH�RYHUDOO�LQFLGHQFH�RI�DGYHUVH�UHDFWLRQV�UHSRUWHG�ZLWK�WHOPLVDUWDQ�ZDV�XVXDOO\�FRPSDUDEOH�WR�

SODFHER��������YV��������LQ�SODFHER�FRQWUROOHG�WULDOV� LQ�SDWLHQWV� WUHDWHG�IRU�K\SHUWHQVLRQ��7KH�

LQFLGHQFH�RI�DGYHUVH�UHDFWLRQV�ZDV�QRW�GRVH�UHODWHG�DQG�VKRZHG�QR�FRUUHODWLRQ�ZLWK�JHQGHU��DJH

RU� UDFH�RI� WKH�SDWLHQWV��7KH�VDIHW\�SURILOH�RI� WHOPLVDUWDQ�LQ�SDWLHQWV� WUHDWHG�IRU� WKH� UHGXFWLRQ�RI�

FDUGLRYDVFXODU�PRUELGLW\�ZDV�FRQVLVWHQW�ZLWK�WKDW�REWDLQHG�LQ�K\SHUWHQVLYH�SDWLHQWV�

7KH� DGYHUVH� UHDFWLRQV� OLVWHG� EHORZ� KDYH� EHHQ� DFFXPXODWHG� IURP� FRQWUROOHG� FOLQLFDO� WULDOV� LQ�

SDWLHQWV� WUHDWHG� IRU� K\SHUWHQVLRQ� DQG� IURP� SRVW�PDUNHWLQJ� UHSRUWV�� 7KH� OLVWLQJ� DOVR� WDNHV� LQWR�

DFFRXQW� VHULRXV� DGYHUVH� UHDFWLRQV�DQG� DGYHUVH� UHDFWLRQV� OHDGLQJ� WR� GLVFRQWLQXDWLRQ� UHSRUWHG� LQ�

WKUHH� FOLQLFDO� ORQJ�WHUP� VWXGLHV� LQFOXGLQJ� ������ SDWLHQWV� WUHDWHG� ZLWK� WHOPLVDUWDQ� IRU� WKH�

UHGXFWLRQ�RI�FDUGLRYDVFXODU�PRUELGLW\�IRU�XS�WR�VL[�\HDUV�
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7DEXODWHG�OLVW�RI�DGYHUVH�UHDFWLRQV�

$GYHUVH� UHDFWLRQV� KDYH� EHHQ� UDQNHG� XQGHU� KHDGLQJV� RI� IUHTXHQF\� XVLQJ� WKH� IROORZLQJ�

FRQYHQWLRQ��YHU\�FRPPRQ� �≥�������� FRPPRQ� �≥� ���� WR����������XQFRPPRQ� �≥�������� WR���

��������UDUH��≥����������WR�������������YHU\�UDUH���������������

'HVFULSWLRQ�RI�VHOHFWHG�DGYHUVH�UHDFWLRQV�

6HSVLV�

,Q� WKH� 3URFHVV� WULDO�� DQ� LQFUHDVHG� LQFLGHQFH� RI� VHSVLV�ZDV� REVHUYHG�ZLWK� WHOPLVDUWDQ�FRPSDUHG�

ZLWK�SODFHER��7KH�HYHQW�PD\�EH�D�FKDQFH�ILQGLQJ�RU�UHODWHG�WR�D�PHFKDQLVP�FXUUHQWO\�QRW�NQRZQ��

+\SRWHQVLRQ�

7KLV�DGYHUVH�GUXJ� UHDFWLRQ�ZDV� UHSRUWHG�DV�FRPPRQ� LQ�SDWLHQWV�ZLWK�FRQWUROOHG�EORRG�SUHVVXUH�

ZKR� ZHUH� WUHDWHG� ZLWK� WHOPLVDUWDQ� IRU� WKH� UHGXFWLRQ� RI� FDUGLRYDVFXODU� PRUELGLW\� RQ� WRS� RI�

VWDQGDUG�FDUH��

+HSDWLF�IXQFWLRQ�DEQRUPDO���OLYHU�GLVRUGHU�

0RVW� FDVHV� RI� KHSDWLF� IXQFWLRQ� DEQRUPDO� �� OLYHU� GLVRUGHU� IURP� SRVW�PDUNHWLQJ� H[SHULHQFH�

RFFXUUHG�LQ�SDWLHQWV�LQ�-DSDQ��ZKR�DUH�PRUH�OLNHO\�WR�H[SHULHQFH�WKHVH�DGYHUVH�UHDFWLRQV��

,QWHUVWLWLDO�OXQJ�GLVHDVH�

&DVHV�RI�LQWHUVWLWLDO�OXQJ�GLVHDVH�KDYH�EHHQ�UHSRUWHG�IURP�SRVW�PDUNHWLQJ�H[SHULHQFH�LQ�WHPSRUDO�

DVVRFLDWLRQ� ZLWK� WKH� LQWDNH� RI� WHOPLVDUWDQ�� +RZHYHU�� D� FDXVDO� UHODWLRQVKLS� KDV� QRW� EHHQ�

HVWDEOLVKHG��

5HSRUWLQJ�RI�VXVSHFWHG�DGYHUVH�UHDFWLRQV�

5HSRUWLQJ�VXVSHFWHG�DGYHUVH�UHDFWLRQV�DIWHU�DXWKRULVDWLRQ�RI�WKH�PHGLFLQDO�SURGXFW�LV�LPSRUWDQW��

,W�DOORZV�FRQWLQXHG�PRQLWRULQJ�RI�WKH�EHQHILW�ULVN�EDODQFH�RI� WKH�PHGLFLQDO�SURGXFW��+HDOWKFDUH�

SURIHVVLRQDOV�DUH�DVNHG�WR�UHSRUW�DQ\�VXVSHFWHG�DGYHUVH�UHDFWLRQV�YLD�WKH�<HOORZ�&DUG�6FKHPH�

��� +RZ�WR�VWRUH�7 /0,�7$%�

�

.HHS� DOO� PHGLFLQHV� DZD\� IURP� WKH� UHDFK� RI� FKLOGUHQ�� 6WRUH� LQ� FRRO�� GDUN� 	� GU\� SODFH� DW� D�

WHPSHUDWXUH�EHORZ����&���

3URWHFWHG�IURP�PRLVWXUH�

�

�

�

�
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��� &RQWHQWV�RI�WKH�SDFN�DQG�RWKHU�LQIRUPDWLRQ�:KDW�7(/0,�7$%�FRQWDLQV�

�
7(/0,6$57$1����0*�

�

&RQWHQWV�RI�WKH�SDFN�DQG�RWKHU�LQIRUPDWLRQ�

�

$/8��$/8�%OLVWHU�SDFN�RI���[����7DEOHWV�

$/8��$/8�%OLVWHU�SDFN�RI���[����7DEOHWV�

1RW�DOO�SDFN�VL]HV�PD\�EH�PDUNHWHG��

�

)XUWKHU�,QIRUPDWLRQ����

&RPSRVLWLRQ��

�

(DFK�XQFRDWHG�WDEOHW�FRQWDLQV��

7HOPLVDUWDQ�863����PJ�

([FLSLHQWV�4��6��

�

�

0DUNHWLQJ�$XWKRULVDWLRQ�+ROGHU�DQG�0DQXIDFWXUHU�

�

0DUNHWLQJ�$XWKRULVDWLRQ�+ROGHU��

*DOD[\�3KDUPDFHXWLFDOs.�
$ULKDQW�&RPSOH[��%XLOGLQJ�1R������

*DOD�1R�����.RSDU��3XUQD�9LOODJH��

%KLZDQGL��'LVW��7KDQH����������

0DKDUDVKWUD��,QGLD�

�

0DQXIDFWXUHU��

)5('81�3+$50$&(87,&$/6�/7'���

������������=RUDELDQ�OQGXVELDO�&RPSOH[���

YHYRRU��3DOJKDU�(����������,1',$�

�

)RU�DQ\�LQIRUPDWLRQ�DERXW�WKLV�PHGLFLQH��SOHDVH�FRQWDFW�WKH�ORFDO�UHSUHVHQWDWLYH�RI�WKH�0DUNHWLQJ�

$XWKRULVDWLRQ�+ROGHU��

�

�

7KLV�OHDIOHW�ZDV�ODVW�UHYLVHG�LQ�����������

�


