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7ZLQUL[�-XQLRU

,QDFWLYDWHG�KHSDWLWLV�$�DQG�U'1$�KHSDWLWLV�%�YDFFLQH��DGVRUEHG�
6XVSHQVLRQ�IRU�LQMHFWLRQ

�� 48$/,7$7,9(�$1'�48$17,7$7,9( &20326,7,21
7ZLQUL[ -XQLRU�LV�D�FRPELQHG�YDFFLQH�IRUPXODWHG�E\�SRROLQJ�EXON�SUHSDUDWLRQV�RI�WKH�
SXULILHG��LQDFWLYDWHG�KHSDWLWLV�$��+$��YLUXV�DQG�SXULILHG�KHSDWLWLV�%�VXUIDFH�DQWLJHQ�
�+%V$J���VHSDUDWHO\�DGVRUEHG�RQWR�DOXPLQLXP�K\GUR[LGH�DQG�DOXPLQLXP�SKRVSKDWH��7KH�
+$�YLUXV�LV�SURSDJDWHG�LQ�05&� KXPDQ�GLSORLG�FHOOV��+%V$J�LV�SURGXFHG�E\�FXOWXUH��LQ�D�
VHOHFWLYH�PHGLXP��RI�JHQHWLFDOO\�HQJLQHHUHG�\HDVW�FHOOV�
$�����PO�GRVH�RI�7ZLQUL[ -XQLRU�FRQWDLQV�QRW�OHVV�WKDQ�����(/,6$�8QLWV�RI�LQDFWLYDWHG�+$�
YLUXV�DQG�����J�RI�UHFRPELQDQW�+%V$J�SURWHLQ�

8SRQ�VWRUDJH��D�ILQH�ZKLWH�GHSRVLW�ZLWK�D�FOHDU�FRORXUOHVV�VXSHUQDWDQW�PD\�EH�REVHUYHG�

�� 3+$50$&(87,&$/�)250

6XVSHQVLRQ�IRU�LQMHFWLRQ



�� &OLQLFDO�SDUWLFXODUV

��� 7KHUDSHXWLF LQGLFDWLRQV
7ZLQUL[ -XQLRU�LV�LQGLFDWHG�IRU�XVH�LQ�QRQ�LPPXQH�LQIDQWV��FKLOGUHQ�DQG�DGROHVFHQWV�DJHG�
IURP���\HDU�XS�WR�DQG�LQFOXGLQJ����\HDUV�ZKR�DUH�DW�ULVN�RI�ERWK�KHSDWLWLV�$�DQG�KHSDWLWLV�%�
LQIHFWLRQ�

��� 3RVRORJ\�DQG�PHWKRG�RI DGPLQLVWUDWLRQ

'RVDJH
$�GRVH�RI�����PO 7ZLQUL[�-XQLRU�LV�UHFRPPHQGHG�IRU�LQIDQWV��FKLOGUHQ�DQG�DGROHVFHQWV�DJHG�
IURP���\HDU�XS�WR�DQG�LQFOXGLQJ����\HDUV�RI�DJH�

3ULPDU\�YDFFLQDWLRQ�VFKHGXOH
7KH�VWDQGDUG�SULPDU\�FRXUVH�RI�YDFFLQDWLRQ�ZLWK�7ZLQUL[�-XQLRU FRQVLVWV�RI�WKUHH�GRVHV��WKH�
ILUVW�DGPLQLVWHUHG�DW�WKH�HOHFWHG�GDWH��WKH�VHFRQG�RQH�PRQWK�ODWHU�DQG�WKH�WKLUG�VL[�PRQWKV�
DIWHU�WKH�ILUVW�GRVH�
7KH�UHFRPPHQGHG�VFKHGXOH�VKRXOG�EH�DGKHUHG�WR��2QFH�LQLWLDWHG��WKH�SULPDU\�FRXUVH�RI�
YDFFLQDWLRQ�VKRXOG�EH�FRPSOHWHG�ZLWK�WKH�VDPH�YDFFLQH�

%RRVWHU�GRVH
/RQJ�WHUP�DQWLERG\�SHUVLVWHQFH�GDWD�IROORZLQJ�YDFFLQDWLRQ�ZLWK�7ZLQUL[�-XQLRU�DUH�DYDLODEOH�
IRU�XS�WR����\HDUV�DIWHU�YDFFLQDWLRQ��6HH�VHFWLRQ�³3KDUPDFRG\QDPLFV´���7KH�DQWL�+%V�DQG�
DQWL�+$9�DQWLERG\�WLWUHV�REVHUYHG�IROORZLQJ�D�SULPDU\�YDFFLQDWLRQ�FRXUVH�ZLWK�WKH�
FRPELQHG�YDFFLQH�DUH�LQ�WKH�UDQJH�RI�ZKDW�LV�VHHQ�IROORZLQJ�YDFFLQDWLRQ�ZLWK�WKH�
PRQRYDOHQW�YDFFLQHV��*HQHUDO�JXLGHOLQHV�IRU�ERRVWHU�YDFFLQDWLRQ�FDQ�WKHUHIRUH�EH�GUDZQ�
IURP�H[SHULHQFH�ZLWK�WKH�PRQRYDOHQW�YDFFLQHV�

x +HSDWLWLV�%
7KH�QHHG�IRU�D�ERRVWHU�GRVH�RI�KHSDWLWLV�%�YDFFLQH�LQ�KHDOWK\�LQGLYLGXDOV�ZKR�KDYH�
UHFHLYHG�D�IXOO�SULPDU\�YDFFLQDWLRQ�FRXUVH�KDV�QRW�EHHQ�HVWDEOLVKHG��KRZHYHU��VRPH�RIILFLDO�
YDFFLQDWLRQ�SURJUDPPHV�FXUUHQWO\�LQFOXGH�D�UHFRPPHQGDWLRQ�IRU�D�ERRVWHU�GRVH�RI�
KHSDWLWLV�%�YDFFLQH�DQG�WKHVH�VKRXOG�EH�UHVSHFWHG�
)RU�VRPH�FDWHJRULHV�RI�VXEMHFWV�RU�SDWLHQWV�H[SRVHG�WR�+%9��H�J��KDHPRGLDO\VLV�RU�
LPPXQRFRPSURPLVHG�SDWLHQWV��D�SUHFDXWLRQDU\�DWWLWXGH�VKRXOG�EH�FRQVLGHUHG�WR�HQVXUH�D�
SURWHFWLYH�DQWLERG\�OHYHO�t���,8�O�

x +HSDWLWLV�$
,W�LV�QRW�\HW�IXOO\�HVWDEOLVKHG�ZKHWKHU�LPPXQRFRPSHWHQW�LQGLYLGXDOV��ZKR�KDYH�UHVSRQGHG�
WR�KHSDWLWLV�$�YDFFLQDWLRQ�ZLOO�UHTXLUH�ERRVWHU�GRVHV��DV�SURWHFWLRQ�LQ�WKH�DEVHQFH�RI�
GHWHFWDEOH�DQWLERGLHV�PD\�EH�HQVXUHG�E\�LPPXQRORJLFDO�PHPRU\��*XLGHOLQHV�IRU�ERRVWLQJ�
DUH�EDVHG RQ�WKH�DVVXPSWLRQ�WKDW�DQWLERGLHV�DUH�UHTXLUHG�IRU�SURWHFWLRQ�
,Q�VLWXDWLRQV�ZKHUH�D�ERRVWHU�GRVH�RI�ERWK�KHSDWLWLV�$�DQG�KHSDWLWLV�%�DUH�GHVLUHG��7ZLQUL[
-XQLRU�FDQ�EH�JLYHQ��$OWHUQDWLYHO\��VXEMHFWV�SULPHG�ZLWK�7ZLQUL[�-XQLRU�PD\�EH�
DGPLQLVWHUHG�D�ERRVWHU�GRVH�RI�HLWKHU�RI�WKH�PRQRYDOHQW�YDFFLQHV�

0HWKRG�RI�DGPLQLVWUDWLRQ
7ZLQUL[�-XQLRU�LV�IRU�LQWUDPXVFXODU�LQMHFWLRQ��SUHIHUDEO\�LQ�WKH�GHOWRLG�UHJLRQ�LQ�DGROHVFHQWV�
DQG�FKLOGUHQ��RU�LQ�WKH�DQWHURODWHUDO�WKLJK�LQ�LQIDQWV�
6LQFH�LQWUDGHUPDO�LQMHFWLRQ�RU�LQWUDPXVFXODU�DGPLQLVWUDWLRQ�LQWR�WKH�JOXWHDO�PXVFOH�FRXOG�



OHDG�WR�D�VXERSWLPDO�UHVSRQVH�WR�WKH�YDFFLQH��WKHVH�URXWHV�VKRXOG�EH�DYRLGHG��
([FHSWLRQDOO\��7ZLQUL[�-XQLRU�FDQ�EH�DGPLQLVWHUHG�VXEFXWDQHRXVO\�WR�VXEMHFWV�ZLWK�
WKURPERF\WRSHQLD�RU�EOHHGLQJ�GLVRUGHUV�VLQFH�EOHHGLQJ�PD\�RFFXU�IROORZLQJ�DQ�
LQWUDPXVFXODU�DGPLQLVWUDWLRQ�WR�WKHVH�VXEMHFWV��+RZHYHU��WKLV�URXWH�RI�DGPLQLVWUDWLRQ�PD\�
UHVXOW�LQ�VXERSWLPDO�LPPXQH�UHVSRQVH�WR�WKH�YDFFLQH�

��� &RQWUDLQGLFDWLRQV
7ZLQUL[ -XQLRU�VKRXOG�QRW�EH�DGPLQLVWHUHG�WR�VXEMHFWV�ZLWK�NQRZQ�K\SHUVHQVLWLYLW\�WR�

DQ\�FRQVWLWXHQW�RI�WKH�YDFFLQH��RU�WR�VXEMHFWV�KDYLQJ�VKRZQ�VLJQV�RI�K\SHUVHQVLWLYLW\�DIWHU�
SUHYLRXV�DGPLQLVWUDWLRQ�RI�7ZLQUL[�-XQLRU�RU�WKH�PRQRYDOHQW�KHSDWLWLV�$�RU�KHSDWLWLV�%
YDFFLQHV�

��� 6SHFLDO�ZDUQLQJV�DQG�SUHFDXWLRQV�IRU XVH
$V�ZLWK�RWKHU�YDFFLQHV��WKH�DGPLQLVWUDWLRQ�RI�7ZLQUL[ -XQLRU�VKRXOG�EH�SRVWSRQHG�LQ�
VXEMHFWV�VXIIHULQJ�IURP�DFXWH�VHYHUH�IHEULOH�LOOQHVV�
6\QFRSH��IDLQWLQJ��FDQ�RFFXU�IROORZLQJ��RU�HYHQ�EHIRUH��DQ\�YDFFLQDWLRQ�DV�D�SV\FKRJHQLF�
UHVSRQVH�WR�WKH�QHHGOH�LQMHFWLRQ��,W�LV�LPSRUWDQW�WKDW�SURFHGXUHV�DUH�LQ�SODFH�WR�DYRLG�LQMXU\�
IURP�IDLQWV�
,W�LV�SRVVLEOH�WKDW�VXEMHFWV�PD\�EH�LQ�WKH�LQFXEDWLRQ�SHULRG�RI�D�KHSDWLWLV�$�RU�KHSDWLWLV�%�
LQIHFWLRQ�DW�WKH�WLPH�RI�YDFFLQDWLRQ��,W�LV�QRW�NQRZQ�ZKHWKHU�7ZLQUL[�-XQLRU�ZLOO�SUHYHQW�
KHSDWLWLV�$�DQG�KHSDWLWLV�%�LQ�VXFK�FDVHV�
7KH�YDFFLQH�ZLOO�QRW�SUHYHQW�LQIHFWLRQ�FDXVHG�E\�RWKHU�DJHQWV�VXFK�DV�KHSDWLWLV�&�DQG�
KHSDWLWLV�(�DQG�RWKHU�SDWKRJHQV�NQRZQ�WR�LQIHFW�WKH�OLYHU�
7ZLQUL[�-XQLRU�LV�QRW�UHFRPPHQGHG�IRU�SRVW�H[SRVXUH�SURSK\OD[LV��H�J��QHHGOH�VWLFN�LQMXU\��
7KH�YDFFLQH�KDV�QRW�EHHQ�WHVWHG�LQ�SDWLHQWV�ZLWK�LPSDLUHG�LPPXQLW\��,Q�KDHPRGLDO\VLV�
SDWLHQWV��SDWLHQWV�UHFHLYLQJ�LPPXQRVXSSUHVVLYH�WUHDWPHQW�RU�SDWLHQWV�ZLWK�DQ�LPSDLUHG�
LPPXQH�V\VWHP��WKH�DQWLFLSDWHG�LPPXQH�UHVSRQVH�PD\�QRW�EH�DFKLHYHG�DIWHU�WKH�SULPDU\�
LPPXQLVDWLRQ�FRXUVH��6XFK�SDWLHQWV�PD\�WKHUHIRUH�UHTXLUH�DGPLQLVWUDWLRQ�RI�DGGLWLRQDO�
GRVHV�RI�YDFFLQH�
$V�ZLWK�DOO�LQMHFWDEOH�YDFFLQHV��DSSURSULDWH�PHGLFDO�WUHDWPHQW�DQG�VXSHUYLVLRQ�VKRXOG�
DOZD\V�EH�UHDGLO\�DYDLODEOH�LQ�FDVH�RI�D�UDUH�DQDSK\ODFWLF�HYHQW�IROORZLQJ�WKH�DGPLQLVWUDWLRQ�
RI�WKH�YDFFLQH�
7ZLQUL[ -XQLRU�VKRXOG�XQGHU�QR�FLUFXPVWDQFHV�EH�DGPLQLVWHUHG�LQWUDYDVFXODUO\�

��� ,QWHUDFWLRQ�ZLWK�RWKHU�PHGLFLQDO�SURGXFWV�DQG�RWKHU�IRUPV�RI LQWHUDFWLRQ
1R�GDWD�RQ�FRQFRPLWDQW�DGPLQLVWUDWLRQ�RI�7ZLQUL[�-XQLRU�ZLWK�VSHFLILF�KHSDWLWLV�$�

LPPXQRJOREXOLQ�RU�KHSDWLWLV�%�LPPXQRJOREXOLQ�KDYH�EHHQ�JHQHUDWHG��+RZHYHU��ZKHQ�WKH�
PRQRYDOHQW�KHSDWLWLV�$�DQG�KHSDWLWLV�%�YDFFLQHV�ZHUH�DGPLQLVWHUHG�FRQFRPLWDQWO\�ZLWK�VSHFLILF�
LPPXQRJOREXOLQV��QR�LQIOXHQFH�RQ�VHURFRQYHUVLRQ�ZDV�REVHUYHG�DOWKRXJK�LW�PD\�UHVXOW�LQ�ORZHU�
DQWLERG\�WLWUHV�

7ZLQUL[�-XQLRU�FDQ�EH�JLYHQ�FRQFRPLWDQWO\�ZLWK�+XPDQ�3DSLOORPDYLUXV �+39��YDFFLQH�
$GPLQLVWUDWLRQ�RI�7ZLQUL[ -XQLRU�DW�WKH�VDPH�WLPH�DV�&HUYDUL[��+39�YDFFLQH��KDV�VKRZQ�QR�
FOLQLFDOO\�UHOHYDQW�LQWHUIHUHQFH�LQ�WKH�DQWLERG\�UHVSRQVH�WR�WKH�+39�DQG�KHSDWLWLV�$�DQWLJHQV��$QWL�
+%V�JHRPHWULF�PHDQ�DQWLERG\�FRQFHQWUDWLRQV�ZHUH�ORZHU�RQ�FR�DGPLQLVWUDWLRQ��EXW�WKH�FOLQLFDO�
VLJQLILFDQFH�RI�WKLV�REVHUYDWLRQ LV�QRW�NQRZQ�VLQFH�WKH�VHURSURWHFWLRQ�UDWHV�UHPDLQ�XQDIIHFWHG��



7KH�SURSRUWLRQ�RI�VXEMHFWV�UHDFKLQJ�DQWL�+%V�t ���P,8�PO�ZDV�������IRU�FRQFRPLWDQW�
YDFFLQDWLRQ�DQG������IRU�7ZLQUL[�DORQH�

2QO\�WKH�FRQFRPLWDQW�DGPLQLVWUDWLRQ�RI�7ZLQUL[�-XQLRU�ZLWK�&HUYDUL[�KDV�EHHQ�VSHFLILFDOO\�VWXGLHG��
,W�LV�DGYLVHG�WKDW�YDFFLQHV�RWKHU�WKDQ�&HUYDUL[�VKRXOG�QRW�EH�DGPLQLVWHUHG�DW�WKH�VDPH�WLPH�DV�
7ZLQUL[�-XQLRU�
,W�PD\�EH�H[SHFWHG�WKDW�LQ�SDWLHQWV�UHFHLYLQJ�LPPXQRVXSSUHVVLYH�WUHDWPHQW�RU�SDWLHQWV�ZLWK�
LPPXQRGHILFLHQF\��DQ�DGHTXDWH�UHVSRQVH�PD\�QRW�EH�DFKLHYHG�

��� 3UHJQDQF\�DQG�/DFWDWLRQ
3UHJQDQF\

7ZLQUL[�-XQLRU�VKRXOG�EH�XVHG�GXULQJ�SUHJQDQF\�RQO\�ZKHQ�FOHDUO\�QHHGHG��DQG�ZKHQ�WKH�
SRVVLEOH�DGYDQWDJHV RXWZHLJK�WKH�SRVVLEOH�ULVNV�WR�WKH�IRHWXV��7KH�HIIHFW�RI�7ZLQUL[�-XQLRU�RQ�
HPEU\R�IRHWDO��SHUL�QDWDO�DQG�SRVW�QDWDO�VXUYLYDO�DQG�GHYHORSPHQW�KDV�QRW�EHHQ�SURVSHFWLYHO\�
HYDOXDWHG�LQ�FOLQLFDO�WULDOV�
7KH�HIIHFW�RI�7ZLQUL[�-XQLRU�RQ�HPEU\R�IRHWDO��SHUL�QDWDO DQG�SRVW�QDWDO�VXUYLYDO�DQG�GHYHORSPHQW�
KDV�EHHQ�DVVHVVHG�LQ�UDWV��6XFK�DQLPDO�VWXGLHV�GR�QRW�LQGLFDWH�GLUHFW�RU�LQGLUHFW�KDUPIXO�HIIHFWV�
ZLWK�UHVSHFW�WR�IHUWLOLW\��SUHJQDQF\��HPEU\RQDO�IRHWDO�GHYHORSPHQW��SDUWXULWLRQ�RU�SRVW�QDWDO�
GHYHORSPHQW�

/DFWDWLRQ
$GHTXDWH�KXPDQ�GDWD�RQ�XVH�GXULQJ�ODFWDWLRQ�DQG�DGHTXDWH�DQLPDO�UHSURGXFWLRQ�VWXGLHV�DUH�QRW�
DYDLODEOH�

��� (IIHFWV�RQ�DELOLW\�WR�GULYH�DQG�XVH PDFKLQHV

7KH�YDFFLQH�LV�XQOLNHO\�WR�SURGXFH�DQ�HIIHFW�RQ�WKH�DELOLW\�WR�GULYH�DQG�XVH�PDFKLQHV�



��� 8QGHVLUDEOH HIIHFWV

7KH�VDIHW\�SURILOH�SUHVHQWHG�EHORZ�LV�EDVHG�RQ�GDWD�IURP�DSSUR[LPDWHO\�����VXEMHFWV�

$GYHUVH�UHDFWLRQV�UHSRUWHG�DUH�OLVWHG�DFFRUGLQJ�WR�WKH�IROORZLQJ�IUHTXHQF\�
9HU\�FRPPRQ� t ����
&RPPRQ� t ������WR�������
8QFRPPRQ� t �������WR��������
5DUH� t ��������WR��������
9HU\�UDUH� ���������

x &OLQLFDO�7ULDO�'DWD�

6\VWHP�2UJDQ�&ODVV )UHTXHQF\ $GYHUVH�UHDFWLRQV
%ORRG�DQG�O\PSKDWLF�V\VWHP�GLVRUGHUV 5DUH /\PSKDGHQRSDWK\
0HWDEROLVP�DQG�QXWULWLRQ�GLVRUGHUV &RPPRQ $SSHWLWH�ORVW
3V\FKLDWULF�GLVRUGHUV &RPPRQ ,UULWDELOLW\
1HUYRXV�V\VWHP�GLVRUGHUV &RPPRQ 'URZVLQHVV��KHDGDFKH

5DUH 'L]]LQHVV
9HU\�UDUH 3DUDHVWKHVLD��K\SRDHVWKHVLD

9DVFXODU�GLVRUGHUV 9HU\�UDUH +\SRWHQVLRQ
*DVWURLQWHVWLQDO�GLVRUGHUV &RPPRQ *DVWURLQWHVWLQDO�V\PSWRPV��VXFK�DV�

QDXVHD��GLDUUKRHD��YRPLWLQJ�
6NLQ�DQG�VXEFXWDQHRXV�WLVVXH�
GLVRUGHUV

8QFRPPRQ 5DVK
5DUH 8UWLFDULD
9HU\�UDUH 3UXULWXV

0XVFXORVNHOHWDO�DQG�FRQQHFWLYH�WLVVXH�
GLVRUGHUV

9HU\�UDUH 0\DOJLD��DUWKUDOJLD

*HQHUDO�GLVRUGHUV�DQG�DGPLQLVWUDWLRQ�
VLWH�FRQGLWLRQV

9HU\�FRPPRQ 3DLQ�DQG�UHGQHVV�DW�WKH�LQMHFWLRQ�
VLWH

&RPPRQ 6ZHOOLQJ�DW�WKH�LQMHFWLRQ�VLWH��
LQMHFWLRQ�VLWH�UHDFWLRQ��IDWLJXH��
PDODLVH��IHYHU��t�����&�

9HU\�UDUH ,QIOXHQ]D�OLNH�LOOQHVV��FKLOOV
�5HIHUV�WR�DGYHUVH�UHDFWLRQV�REVHUYHG�LQ�FOLQLFDO�WULDOV�SHUIRUPHG�ZLWK�WKH�DGXOW�IRUPXODWLRQ

x 3RVW�0DUNHWLQJ�'DWD�

7KHVH�DGYHUVH�UHDFWLRQV�KDYH�EHHQ�UHSRUWHG�ZLWK�HLWKHU�7ZLQUL[�RU�ZLWK�*OD[R6PLWK.OLQH�
PRQRYDOHQW�KHSDWLWLV�$�RU�%�YDFFLQHV�

6\VWHP�2UJDQ�&ODVV $GYHUVH�UHDFWLRQV
,QIHFWLRQV�DQG�LQIHVWDWLRQV 0HQLQJLWLV
%ORRG�DQG�O\PSKDWLF�V\VWHP�GLVRUGHUV 7KURPERF\WRSHQLD��WKURPERF\WRSHQLF�SXUSXUD
,PPXQH�V\VWHP�GLVRUGHUV $QDSK\OD[LV��DOOHUJLF�UHDFWLRQV�LQFOXGLQJ�

DQDSK\ODFWRLG�UHDFWLRQV�DQG�PLPLFNLQJ�VHUXP�
VLFNQHVV

1HUYRXV�V\VWHP�GLVRUGHUV (QFHSKDORSDWK\��HQFHSKDOLWLV��QHXULWLV��QHXURSDWK\��



SDUDO\VLV��FRQYXOVLRQV
9DVFXODU�GLVRUGHUV 9DVFXOLWLV
6NLQ�DQG�VXEFXWDQHRXV�WLVVXH�
GLVRUGHUV

$QJLRQHXURWLF�RHGHPD��OLFKHQ�SODQXV��HU\WKHPD�
PXOWLIRUPH

0XVFXORVNHOHWDO�DQG�FRQQHFWLYH�WLVVXH�
GLVRUGHUV

$UWKULWLV��PXVFXODU�ZHDNQHVV

*HQHUDO�GLVRUGHUV�DQG�DGPLQLVWUDWLRQ�
VLWH�FRQGLWLRQV

,PPHGLDWH�LQMHFWLRQ�VLWH�SDLQ��VWLQJLQJ�DQG�EXUQLQJ�
VHQVDWLRQ

��� 2YHUGRVH
&DVHV�RI�RYHUGRVH�KDYH�EHHQ�UHSRUWHG�GXULQJ�SRVW�PDUNHWLQJ�VXUYHLOODQFH��$GYHUVH�

UHDFWLRQV�UHSRUWHG�IROORZLQJ�RYHUGRVDJH�ZHUH�VLPLODU�WR�WKRVH�UHSRUWHG�ZLWK�QRUPDO�YDFFLQH�
DGPLQLVWUDWLRQ�

�� 3+$50$&2/2*,&$/ 3523(57,(6

3KDUPDFR�WKHUDSHXWLF�JURXS��+HSDWLWLV�YDFFLQHV��$7&�FRGH�-��%&���

7ZLQUL[ -XQLRU�FRQIHUV�LPPXQLW\�DJDLQVW�+$9�DQG�+%9�LQIHFWLRQ�E\�LQGXFLQJ�VSHFLILF�DQWL�+$9�DQG�
DQWL�+%V�DQWLERGLHV�
3URWHFWLRQ�DJDLQVW�KHSDWLWLV�$�DQG�KHSDWLWLV�%�GHYHORSV�ZLWKLQ�����ZHHNV��,Q�WKH�FOLQLFDO�VWXGLHV�
IRU�7ZLQUL[�-XQLRU��VSHFLILF�KXPRUDO�DQWLERGLHV�DJDLQVW�KHSDWLWLV�$�ZHUH�REVHUYHG�LQ�DSSUR[LPDWHO\�
����RI�WKH�VXEMHFWV�RQH�PRQWK�DIWHU�WKH�ILUVW�GRVH�DQG�LQ������RQH�PRQWK�DIWHU�WKH�WKLUG�GRVH�
�L�H��PRQWK�����6SHFLILF�KXPRUDO�DQWLERGLHV�DJDLQVW�KHSDWLWLV�%�ZHUH�REVHUYHG�LQ�DSSUR[LPDWHO\�
����RI�WKH�VXEMHFWV�DIWHU�WKH�ILUVW�GRVH�DQG������DIWHU�WKH�WKLUG�GRVH�
,Q�D�ORQJ�WHUP�FOLQLFDO�WULDO��SHUVLVWHQFH�RI�DQWL�+$9�DQG�DQWL�+%V�DQWLERGLHV�KDV�EHHQ�
GHPRQVWUDWHG�XS�WR����\HDUV�IROORZLQJ�WKH�LQLWLDWLRQ�RI�D�SULPDU\�YDFFLQDWLRQ�FRXUVH�RI�7ZLQUL[�
-XQLRU��$IWHU��� \HDUV��DQWL�+$9�VHURSRVLWLYLW\�UDWH�DQG�DQWL�+%V�VHURSURWHFWLRQ�UDWH�ZHUH������
DQG�������UHVSHFWLYHO\��
$�FKDOOHQJH�GRVH�RI�D�+%9�YDFFLQH�ZDV�JLYHQ�WR�D�OLPLWHG�QXPEHU�RI�VXEMHFWV��Q ����ZKRVH�DQWL�
+%V�DQWLERG\�FRQFHQWUDWLRQV�GHFUHDVHG�WR������P,8�PO�DQG�������PRXQWHG�DQ�DQDPQHVWLF�
UHVSRQVH��

1RQ�&OLQLFDO�,QIRUPDWLRQ�
3UH�FOLQLFDO�GDWD�UHYHDO�QR�VSHFLDO�KD]DUG�IRU�KXPDQV�EDVHG�RQ�JHQHUDO�VDIHW\�VWXGLHV��6HH�
VHFWLRQ�3UHJQDQF\�DQG�/DFWDWLRQ��



�� 3+$50$&(87,&$/ 3$57,&8/$56

��� /LVW�RI H[FLSLHQWV

6RGLXP�FKORULGH�DQG�ZDWHU�IRU�LQMHFWLRQV��$PLQRDFLGV�IRU�LQMHFWLRQ��IRUPDOGHK\GH��
QHRP\FLQ�VXOSKDWH�DQG�SRO\VRUEDWH����DUH�SUHVHQW�DV�UHVLGXDO�IURP�WKH�PDQXIDFWXULQJ�
SURFHVV�



��� ,QFRPSDWLELOLWLHV

7ZLQUL[�-XQLRU�VKRXOG�QRW�EH�PL[HG�ZLWK�RWKHU�YDFFLQHV�LQ�WKH�VDPH�V\ULQJH�

��� 6KHOI OLIH
7KH�H[SLU\�GDWH�LV�LQGLFDWHG�RQ�WKH�ODEHO�DQG�SDFNDJLQJ�

��� 6SHFLDO�SUHFDXWLRQV�IRU VWRUDJH

7ZLQUL[ -XQLRU�VKRXOG�EH�VWRUHG�DW�����&�WR�����&�
'R�QRW�IUHH]H� GLVFDUG�LI�WKH�YDFFLQH�KDV�EHHQ�IUR]HQ�
7KH�VWRUDJH�FRQGLWLRQV�DUH�GHWDLOHG�RQ�WKH�SDFNDJLQJ

��� 1DWXUH�DQG�FRQWHQWV�RI�FRQWDLQHU��DQG�VSHFLDO�HTXLSPHQW�IRU�XVH��DGPLQLVWUDWLRQ�RU�

LPSODQWDWLRQ!

����PO�RI�VXVSHQVLRQ�LQ�D�SUH�ILOOHG�V\ULQJH��W\SH�,�JODVV��ZLWK�D�SOXQJHU�VWRSSHU��EXW\O�
UXEEHU��DQG�ZLWK�D�UXEEHU�WLS�FDS�
7KH�WLS�FDS�DQG�UXEEHU�SOXQJHU�VWRSSHU�RI�WKH�SUH�ILOOHG�V\ULQJH�DUH�QRW�PDGH�ZLWK�QDWXUDO�
UXEEHU�ODWH[�

��� 6SHFLDO�SUHFDXWLRQV�IRU�GLVSRVDO��DQG�RWKHU KDQGOLQJ!

7KH�YDFFLQH�VKRXOG�EH�UH�VXVSHQGHG�EHIRUH�XVH��:KHQ�UH�VXVSHQGHG��WKH�YDFFLQH�ZLOO�KDYH�
D�XQLIRUP�KD]\�ZKLWH�DSSHDUDQFH�

8SRQ�VWRUDJH��D�ILQH�ZKLWH�GHSRVLW�ZLWK�D�FOHDU�FRORXUOHVV�OD\HU�DERYH�PD\�EH�REVHUYHG��

5H�VXVSHQVLRQ�RI�WKH�YDFFLQH�WR�REWDLQ�D�XQLIRUP�KD]\�ZKLWH�VXVSHQVLRQ

7KH�YDFFLQH�FDQ�EH�UH�VXVSHQGHG�IROORZLQJ�WKH�VWHSV�EHORZ�
���+ROG�WKH�V\ULQJH�XSULJKW�LQ�D�FORVHG�KDQG�
���6KDNH�WKH�V\ULQJH�E\�WLSSLQJ�LW�XSVLGH�GRZQ�DQG�EDFN�DJDLQ�
���5HSHDW�WKLV�DFWLRQ�YLJRURXVO\�IRU�DW�OHDVW����VHFRQGV�
���,QVSHFW�WKH�YDFFLQH�DJDLQ�

D� ,I�WKH�YDFFLQH�DSSHDUV�DV�D�XQLIRUP�KD]\�ZKLWH�VXVSHQVLRQ��LW�LV�UHDG\�WR�XVH�± WKH�
DSSHDUDQFH�VKRXOG�QRW�EH�FOHDU�

E� ,I�WKH�YDFFLQH�VWLOO�GRHV�QRW�DSSHDU�DV�D�XQLIRUP�KD]\�ZKLWH�VXVSHQVLRQ�� WLS�XSVLGH�GRZQ�
DQG�EDFN�DJDLQ�IRU�DW�OHDVW�DQRWKHU����VHFRQGV�� WKHQ�LQVSHFW�DJDLQ�

7KH�YDFFLQH�VKRXOG�EH�LQVSHFWHG�YLVXDOO\�IRU�DQ\�IRUHLJQ�SDUWLFXODWH�PDWWHU�DQG�RU�DEQRUPDO�
SK\VLFDO�DSSHDUDQFH�SULRU�WR�DGPLQLVWUDWLRQ��,Q�WKH�HYHQW�RI�HLWKHU�EHLQJ�REVHUYHG��GR�QRW�



DGPLQLVWHU�WKH�YDFFLQH�

,QVWUXFWLRQV�IRU�WKH�SUH�ILOOHG�V\ULQJH

+ROG�WKH�V\ULQJH�E\�WKH�EDUUHO��QRW�E\�
WKH�SOXQJHU�

8QVFUHZ�WKH�V\ULQJH�FDS�E\�WZLVWLQJ�LW�
DQWLFORFNZLVH�

7R�DWWDFK�WKH�QHHGOH��FRQQHFW�WKH�KXE�
WR�WKH�/XHU�/RFN�$GDSWRU�DQG�URWDWH�D�
TXDUWHU�WXUQ�FORFNZLVH�XQWLO�\RX�IHHO�LW�
ORFN�

'R�QRW�SXOO�WKH�V\ULQJH�SOXQJHU�RXW�RI�
WKH�EDUUHO��,I�LW�KDSSHQV��GR�QRW�
DGPLQLVWHU�WKH�YDFFLQH�

'LVSRVDO
$Q\�XQXVHG�SURGXFW�RU�ZDVWH�PDWHULDO�VKRXOG�EH�GLVSRVHG�RI�LQ�DFFRUGDQFH�ZLWK�ORFDO�
UHTXLUHPHQWV�

&DS
%DUUHO

3OXQJHU

/XHU�/RFN�$GDSWRU

1HHGOH�KXE
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0DQXIDFWXUHU�
*OD[R6PLWK.OLQH�%LRORJLFDOV�V�D�
����UXH�GH�O¶,QVWLWXW�� �����5L[HQVDUW
%HOJLXP

7HO������������������

9HUVLRQ�QXPEHU��*'6���,3,��


