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$XGLWRU\�FDQDO %ORFNHG�FDQDO
([RVWRVLV��PHDWDO�
DWUHVLD

%ORFNHG�PHDWXV ([RVWRVHV��GUXP�
YLVLEOH

6XFFHVVIXO�PHDWDO�VXUJHU\

([WHUQDO�RWLWLV 6WDJH����GUXP�QRW�
YLVLEOH�

6WDJH�� 6WDJH��

7UDXPDWLF�
SHUIRUDWLRQ�RI�GUXP

3HUIRUDWLRQ +HDOHG�SHUIRUDWLRQ�
QHHGV�WR�EH�DVVHVVHG�
E\�(17

6HSWDO�GHYLDWLRQ 'LVWXUEHG�WXEH�IXQFWLRQ 5HVWULFWHG�EUHDWKLQJ��
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SDVVDJH

��PRQWKV�SRVW�VXFFHVVIXO�
VXUJHU\�
GHYLDWLRQ�ZLWK�QR�
REVWUXFWLRQ

1DVDO�LQIHFWLRQ��
VLQXVLWLV

,I�XQDEOH�WR�HTXDOL]H�
HDUV��FKURQLF�SRO\SRXV�
UKLQRVLQXVLWLV

&KURQLF�ZLWK�QRUPDO�
SUHVVXUH�HTXDOL]DWLRQ�
EXW�LQH[SHULHQFHG�
GLYHU

,I�DOO�VLQXVHV�DQG�PLGGOH�
HDU�YHQWLODWH�ZHOO

$FXWH�RWLWLV�PHGLD $FXWH�SKDVH +HDOHG
&KURQLF�RWLWLV�PHGLD <HV +HDOHG�ZLWK�QRUPDO�

IXQFWLRQ��SRVW�RS�
ZLWK�SURSHU�
FRXQVHOLQJ�DQG�
HYDOXDWLRQ

7\PSDQLF�
SHUIRUDWLRQ

\HV +HDOHG�ZLWK�QRUPDO�
IXQFWLRQ��SRVW�RS�
ZLWK�SURSHU�
FRXQVHOLQJ�DQG�
HYDOXDWLRQ

7\PSDQRSODVW\ (XVWDFKLDQ�G\VIXQFWLRQ $WURSKLF�DUHDV�²
UHIHU

��PRQWKV�SRVW�RS�LI�
WUDQVSODQW�ZHOO�KHDOHG

5DGLFDO�HDU�VXUJHU\ $Q\�FDQDO�ZDOO�GRZQ�
RSHUDWLRQV

+HDULQJ�
LPSURYHPHQW�VXUJHU\

$OO�7253 ([FHSWLRQV�PXVW�EH�
FOHDUHG�E\�(17

$FXWH�EDODQFH�
GLVWXUEDQFH

<HV $FXWH�YHVWLEXODU�
G\VIXQFWLRQ�ZLWK�
QRUPDO�LQQHU�HDU�
IXQFWLRQ

$OWHUQREDULF YHUWLJR�LQ�
H[SHULHQFHG�GLYHUV��
EHQLJQ�SDUR[\VPDO�YHUWLJR�
ZLWK�UHPLVVLRQ��XQLO�
YHVWLEXODU�G\VIXQFWLRQ�
ZLWK�QHJDWLYH�WHVWLQJ

0HQLHUH·V 2Q�D�FRPSOHWHO\�
WKHRUHWLFDO�EDVLV

'HDIQHVV 8QLODWHUDO�GHDIQHVV��
LPSDLUHG�FORVH�WR�
GHDIQHVV

6OLJKW�WR�PRGHUDWH�
KHDULQJ ORVV���ELODWHUDO�
FRPSOHWH�GHDIQHVV

2UDO�FDYLW\ ,QDELOLW\�WR�KROG�PRXWK�
SLHFH

RWKHU

/DU\QJHDO� 5HFXUUHQW�ODU\QJHDO�
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6XEMHFWLYH�
FRPSODLQWV�ZLWKRXW�
IXQFWLRQDO�DEHUUDWLRQ
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&RQMXQFWLYLWLV��
NHUDWLWLV

8QKHDOHG 3RVW�KHDOLQJ

2SHQ�DQJOH�
JODXFRPD

1RQH :LWK�IXQFWLRQDO�RU�
PRUSKRORJLF�GDPDJH

:LWKRXW�GDPDJH

1DUURZ�DQJOH�
JODXFRPD

:LWK�V\PSWRPV�DIWHU�
DWWDFN

:LWKRXW�V\PSWRPV )ROORZLQJ�LULGRWRP\�ZLWK�
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&DWDUDFW�VXUJHU\ $IWHU���PR ����PRQWKV 0RUH�WKDQ���PR
&RUQHDO�VXUJHU\ &RUQHDO�VXWXUH��

SHQHWUDWLQJ�
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NHUDWRSODVW\�XQWLO������
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/DPHOODU�DQG�ODVHU���PR

$IWHU�UHFRYHU\

5HWLQRSDWK\ 6HYHUH�YDVFXODU�
UHWLQRSDWK\

$OO�RWKHU�IRUPV

5HWLQDO�GHWDFKPHQW QRQH
0RQRFXODU�YLVLRQ ��PRQWKV�DIWHU�ORVV�RI�

RQH�\HV
�����PRQWKV�SRVW�
IXQFWLRQDO�ORVV

���PRQWKV�DIWHU�ORVV

$EQ�YLVXDO�ILHOG %DVHG�RQ�XQGHUO\LQJ�
SDWKRORJ\

5HVWULFWHG�YLVXDO�
ILHOG�RI�PRUH�WKDQ����
GHJUHHV�KRUL]RQWDO��
���YHUWLFDOO\

6OLJKW�YLVXDO�ILHOG�
UHVWULFWLRQ

5HIUDFWLYH�
DEQRUPDOLHV

8QFRUUHFWHG�K\SHURSLD�
PRUH�WKDQ���GLRSWUHV�
�DELOLW\�WR�UHDG�JDXJHV�

'LVSOD\�GHSHQGHQW &RUUHFW�WR�QRUPDO

&RQWDFW�OHQVHV 1RQH &RQWDFW�RI�FKRLFH� �
VRIW�JDV�SHUPHDEOH

&$5',238/021$5<
&+'��DQJLQD $Q\�IRUP )ROORZLQJ�WUHDWPHQW
&+'��0, $QJLQD��IDLOXUH��

DUUK\WKPLD�
$EQ�YHQWULFXODU�IXQFWLRQ��
DEQ�VWUHVV�WHVW

��\HDU�SRVW�
WUHDWPHQW�ZLWK�
QRUPDO�
KHPRG\QDPLFV��QR�
H[HUFLVH�LQWROHUDQFH��
HWF

&+'��E\SDVV��37&$ 5HVLGXD $V�DERYH
&+) '\VSQHD�DW�UHVW���JUDGH�

����H[HUWLRQDO�IRU�
DGYDQFHG�GLYHU��JUDGH���
IRU�EHJLQQHU

*UDGH���IRU�
H[SHULHQFHG�GLYHUV

&RQGXFWLRQ�
DEQRUPDOLW\

$OO�H[FHSW�ZKHUH�QRWHG $9�EORFN��VW GHJUHH��/$+��
/3+��5%%��QRUPDO�
SHUIRUPDQFH
:3:�ZLWKRXW�WDFKFDUGLD�
RQ�QR�PHGV

$UUK\WKPLDV��
6XSUDYHQWULFXODU

$OO��ZLWK�P\RFDUGLDO�
GLVHDVH��RU�DIIHFWLQJ�
FRQVFLRXVQHVV

&KURQLF�$)��VXSUYHQW�
H[WUDV\VWROHV

3K\VLRORJLF�VLQXV�EUDG\��
V\PSWRP�IUHH�
LQWHUPLWWHQW�MXQFWLRQDO�
UK\WKP
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$UUK\WKPLDV��
9HQWULFXODU

/RZQ�FODV������
G\VIXQFWLRQDO�
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1RUPDO�VWUHVV�WHVW�
FODVV�����
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3)2 +[�RI�XQGHVHUYHG�'&,�
ZLWK�QHXURORJLF�KLW
0DMRU�SXOP�VKXQWV

3)2�DQG�VPDOO�SXOP�
VKXQWV�ZLWK�KLVWRU\�
RI�'&,

9DOYXODU�GLVHDVH $OO�IXQFWLRQDO�GHIHFWV��DOO�
VWHQRWLF�GHIHFWV

$Q\�ZLWKRXW�
IXQFWLRQDO�DEQ�

$V\PSWRPDWLF��093�RU�
ELFXVSLG�DRUWLF�YDOYH

9DOYH�UHSODFHPHQW�
RU�SODVW\

3URVWKHWLF�PDOIXQFWLRQ��
UHJXUJ

1RUPDO�IXQFWLRQ�QR�
DUUK\WKPLD��QR�/9+

(QGR��P\R��
SHULFDUGLWLV

)RU���PRQWKV�DIWHU :LWK�QR�ORVV�RI�
IXQFWLRQ���PRQWKV�
ODWHU

&DUGLRP\RSDWK\� +\SHUWURSKLF�ZLWK�
REVWUXFWLRQ�RI�/9�RXWIORZ�
WUDFW�RU�DUUK\WKPLD

1R�REVWUXFWLRQ��QR�
DUUK\WKPLD��QRUPDO�
VL]H�RI�YHQWULFOH

3XOPRQDU\�HPEROLVP :LWKLQ���PRQWKV
$OO�FDVHV�ZLWK�SXOPRQDU\�
DUWHU\�K\SHUWHQVLRQ�RU�
UHVSLUDWRU\�IDLOXUH

)XQFWLRQDOO\�QRUPDO�
SRVW�HYHQW��
DQWLFRDJXODWLRQ�LV�
QRW�DQ�DEVROXWH�
FRQWUDLQGLFDWLRQ

3XOPRQDU\�
K\SHUWHQVLRQ

<HV

$UWHULDO�K\SHUWHQVLRQ 3RRU�FRQWURO�RU�
LQWHUFXUUHQW�GV

1RUPDO�VWUHVV�WHVW�
DQG�ZRUN�FDSDFLW\

2UWKRVWDWLF�
K\SRWHQVLRQ

8QGHUO\LQJ�GLVHDVH

3HULSKHUDO�YDVFXODU�
GLVHDVH

6WDJHV�,,E��,,,��,9 6WDJH�,,D�LI�VWUHVV�
WHVW�QHJDWLYH

6WDJH��

9DULFRVLWLHV��FKURQLF�
LQVXIILFLHQF\

'97��IORULG�XOFXV�FUXULV 9DULFRVLWLHV
6WDJH���RU�,,�LQVXIILFLHQF\��
KHDOHG�VWDJH�,,,

'97 8QWLO PRELOH�DQG�JRRG�
H[HUFLVH�FDSDFLW\

��PRQWKV�DIWHU

1(852/2*,&$/
(SLOHSV\ $Q\�ZLWK�DWWDFN�����\U�

DJR��RQ�PHGV��DQG�DEQ�
((*

$Q\�EXW�QR�DWWDFN�IRU�
!���\U��QRUPDO�((*��
QR�PHGV
*HW�QHXUR�FOHDUDQFH

6LQJOH�VHL]XUH�H�J��GUXJ�
UHODWHG�RU�IHEULOH�HWF DQG�
RWKHU�IHDWXUHV�QRUPDO

0XOWLSOH�VFOHURVLV $FXWH�UHODSVH
3HUIRUPDQFH�LPSDLUHG

6OLGH�SHUVLVWLQJ�
UHVLGXD

3DUDO\VLV $FXWH�FHQWUDO�DQG�
SHULSKHUDO

&HUWDLQ�LPSHGLPHQWV 5HVLGXD�IURP�GLVN�
GLVHVDVH��SROLR��PLQRU�
SHULSKHUDO�SDUDO\VLV�GXH�
WR�LQMXU\�HWF

&HUHEURYDVFXODU�
LQVXIILFLHQF\

$QDWRPLFDO�DEQ�YHVVHOV��
UHFXUUHQW�QHXUR�GHILFLWV��
LQFRPSOHWH�UHFRYHU\�
IURP�&9$

6LQJOH�7,$��35,1'��
FRPSOHWH�UHFRYHU�
DQG�QRUPDO�H[DP
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1HXURSDWK\ 5DSLG�SURJUHVVLYH

8QDEOH�WR�VZLP
6HQVRU\��GHILFLWV

6HQVRU\�DQG�SDLQ�
RQO\�QHXURSDWK\

6OLJKW�GHILFLWV��SHULSKHUDO�
ZHDNQHVV

3DUNLQVRQ·V 7UHDWPHQW�UHVLVWDQW�ZLWK�
ULJLGLW\��WUHPRUV

-XYHQLOH�ZHOO�
FRPSHQVDWHG

$QHXU\VP 3RVW�KHPRUUKDJH�RU�
VXUJHU\

$V\PSWRPDWLF�RU�
VXFFHVVIXOO\�WUHDWHG

&UDQLRWRP\ 1R�\HW�FORVHG
5HVLGXD�OLNH�VHL]XUHV

7UHSKLQDWLRQ�RU�FRPSOHWH�
UHFRQVWUXFWLRQ�S����PR�
*UDGH�RQH�KHDG�WUDXPD�
DIWHU����GD\V
*UDGH���WUDXPD�S����PR

'&6��$*( 3DQLF�LQYROYHG�LQ�
'&,�RU�$*(�
3HUVLVWHQW�V\PSWRPV�
GHOD\���PRQWKV

1RUHVLGXDO��
V\PSWRPV�ZDLW���
PRQWKV��XQGHVHUYHG�
KLW�ZLWK�3)2

6WDEOH�SHULSKHUDO�V[��
VWDEOH�QHXURORJLFDO�V[�
DIWHU���PRQWKV��ZLWK�
H[FHSWLRQV�WR�ULJKW

36<&+,$75,&�
+\SHUYHQWLODWLRQ 7UXH�V\QGURPH

:LWK�PXOWLSOH�
RFFXUUHQFHV

6LQJOH�DWWDFN�LI�
WULJJHU�FDQ�EH�
LGHQWLILHG

3DQLF�DWWDFN 6LQJOH�RU�PXOWLSOH�
HSLVRGHV

2QH�H[SODLQDEOH�
HSLVRGH

SV\FKRVLV $FWLYH�RU�LQ�UHPLVVLRQ 6WDEOH�ZLWK�QRUPDO�
VRFLDO�IXQFWLRQ�

'HSUHVVLRQ $FXWH�PDMRU��LQ�
UHPLVVLRQ�RQ�PHGV��SULRU�
VXLFLGH�DWWHPSWV

5HDFWLYH�GHSUHVVLRQ��
VLQJOH�HSLVRGH�
EHUHDYHPHQW�
GHSUHVVLRQ��PLOG�WR�
PRGHUDWH�RQ�PHGV

%LSRODU $FXWH�PDQLD�RU�
GHSUHVVLRQ��SV\FKRVLV

0DQLF�HSLVRGH�ZLWK�
QR�FXUUHQW�
LPSDLUPHQWV��K\SR�
PDQLF

$QRUH[LD &OLQLFDOO\�PDQLIHVW :LWK�QRUPDO�HDWLQJ�
EHKDYLRU�QRZ�QRUPDO�
%0(�DQG�SV\FKRVRFLDO�
DGMXVWPHQWV

6XEVWDQFH�DEXVH $EXVH��DGGLFWLRQ 5HVROYHG�DQG�
DEVWLQHQW�IRU�DW�OHDVW�
��\HDU�ZLWK�RUJDQLF�
IXQFWLRQDO�
LPSDLUPHQW

5HVROYHG�DQG�DEVWLQHQW�
IRU�DW�OHDVW���\HDU�ZLWK�QR�
RUJDQLF�IXQFWLRQDO�
LPSDLUPHQW

(1'2&5,1(
(QGRFULQRORSDWK\ SKHRFKURPRF\WRPD
'LDEHWHV :LWK�KLVWRU\�

K\SRJO\FHPLD
3RRU�FRQWURO
1HXURORJLF�DEQ��VHYHULW\
LVVXHV

+(0$72/2*,&�
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$QHPLD $FXWH�+JE�����

&KURQLF�+JE����
&U\RJOREXOLQHPLD

$FXWH�DQG�FKURQLF�
WKURPERF\WRSHQLD

1RUPDO�H[HUFLVH�FDSDFLW\���
KHPRUUKDJLF�FRQGLWLRQV�
ZLWKRXW�SDWKRORJLF�
EOHHGLQJ���ZHOO�FRQWUROOHG�
DQWLFRDJXODWLRQ�WKHUDS\��
IDPLOLDO�WKURPERSKLOLD

086&8/26.(/(7$/
'HJHQHUDWLYH�
DUWKULWLV�RU�WUDXPD

,QDELOLW\�WR�VZLP 6ZLPPLQJ�ZLWK�DLG�
RU�DVVLVW
6HOI�VXIILFLHQW�XQGHU�
ZDWHU

0RG�GLVDELOLW\�ZLWK�
SUHVHUYHG�VZLPPLQJ�
DELOLW\�DQG�DEOH�WR�DVVLVW�
EXGG\

'LVORFDWLRQV��
VXEOX[DWLRQ

'XULQJ�UHKDE 5HFXUUHQW +HDOHG�ZLWKRXW�UHVWULFWHG�
IXQFWLRQ

6SLQDO�GHJHQHUDWLYH�
GLVHDVH

5HFHQW�RU�XQKHDOHG�I[��
RVWHRSRURWLF�I[��
V\PSWRPDWLF�GLVF�
GLVHDVH��QHXURORJLF�V[��
WKRUDFLF�GHIRUPLW\�
OHDGLQJ�WR�SXOP�DEQ��9&��
�����)(9�9&������

)ROORZLQJ�VXUJHU\
+HDOHG�I[

+HDOHG�ZLWK QRUPDO�
VZLPPLQJ�DELOLW\

$VHSWLF�QHFURVLV $OO�DFXWH 6\PSWRP�IUHH KHDOHG
*,
+HUQLD 1RQ�UHGXFLEOH��SDLQIXO $V\PSWRPDWLF 3RVW�UHSDLU
*(5'��UHIOX[ $FXWH�XOFHUDWLRQ +LDWDO�KHUQLD +HDOHG�XOFHU
6WRPD 1RQH�H[FHSW�IRU�

FRQWLQHQW�VWRPD
,QIODPPDWRU\�ERZHO $FXWH 6\PSWRP�IUHH
*8
3URVWDWLF�
K\SHUWURSK\

.QRZQ�UHWHQWLRQ '\VXULD���UHWHQWLRQ�
ZLWK�FDWK

3RVW�SURVWDWHFWRP\

5HQDO�IDLOXUH $FXWH�,'��GLDO\VLV��UHQDO�
LQVXIILFLHQF\

3RVW�WUDQVSODQW
)DLOXUH�ZLWK�FUHDW�
FO!����PO�PLQ

2QH�NLGQH\

0DOIRUPDWLRQV 1RQH %DVHG RQ�RUJDQ�IXQFWLRQ
6WRQHV $FXWH��XUHWHUDO�HYHQ�LI�

DV\PSWRPDWLF
$V\PSWRPDWLF�SRVW�
SDVVLQJ�VWRQHV

2QH�HSLVRGH

685*(5<
3RVW�RS�DEGRPLQDO ���ZHHNV �����ZHHNV 3RVW���PR
3RVW�J\Q�VXUJHU\ ��ZHHNV �����ZHHNV 3RVW���PR
$GKHVLRQV 5HSHDWHG�KRVSLWDOL]DWLRQ�

RU�VXUJHU\
)UHH�RI�V\PSWRPV�SRVW�
DGKHVLRO\VLV

0,6&(//$1(286
2EHVLW\ %0,�RYHU���
6NLQ� ,QIHFWLRQ��HF]HPD��

SVRULDVLV�
3UHJQDQF\ \HV ����ZHHNV�SRVW�SDUWXP����

���DIWHU�&�6
0HGLFDWLRQV $IIHFWLQJ�FRQVFLRXVQHVV�

RU�PHQWDWLRQ
,PSDLULQJ�H[HUFLVH�
WROHUDQFH


