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�� &OLQLFDO�SDUWLFXODUV

��� 7KHUDSHXWLF LQGLFDWLRQV

3ULRUL[�7HWUD�LV�LQGLFDWHG�IRU�DFWLYH�LPPXQLVDWLRQ RI�VXEMHFWV�IURP�WKH�DJH�RI���
PRQWKV�DJDLQVW�PHDVOHV��PXPSV��UXEHOOD�DQG�YDULFHOOD��VHH�DOVR�³:DUQLQJV�DQG�
3UHFDXWLRQV´��

7KH�XVH�RI�3ULRUL[�7HWUD�VKRXOG�EH�EDVHG�RQ�RIILFLDO�UHFRPPHQGDWLRQV�

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

3RVRORJ\

6XEMHFWV�IURP�WKH�DJH�RI���PRQWKV�VKRXOG�UHFHLYH���GRVHV�RI�3ULRUL[�7HWUD�WR�HQVXUH�
RSWLPDO�SURWHFWLRQ�DJDLQVW�PHDVOHV��PXPSV��UXEHOOD�DQG�YDULFHOOD��VHH�
³3KDUPDFRG\QDPLFV´���,W�LV�SUHIHUDEOH�WR�UHVSHFW�DQ�LQWHUYDO�RI�DW�OHDVW���ZHHNV�EHWZHHQ�
GRVHV��,Q�QR�FLUFXPVWDQFHV�VKRXOG�WKLV�LQWHUYDO�EH�OHVV�WKDQ���ZHHNV�

$OWHUQDWLYHO\��DQG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�RIILFLDO�UHFRPPHQGDWLRQV
�

� $�VLQJOH�GRVH�RI�3ULRUL[�7HWUD�PD\�EH�DGPLQLVWHUHG�WR�VXEMHFWV�ZKR�KDYH�DOUHDG\�
UHFHLYHG�D�VLQJOH�GRVH�RI�DQRWKHU�PHDVOHV��PXPSV�DQG�UXEHOOD��005��YDFFLQH�DQG�RU�D�
VLQJOH�GRVH�RI�DQRWKHU�YDULFHOOD�YDFFLQH�

� $�VLQJOH�GRVH�RI�3ULRUL[�7HWUD�PD\�EH�DGPLQLVWHUHG�IROORZHG�E\�D�VLQJOH�GRVH�RI�
DQRWKHU�PHDVOHV��PXPSV�DQG�UXEHOOD��005��YDFFLQH�DQG�RU�D�VLQJOH�GRVH�RI�DQRWKHU�
YDULFHOOD�YDFFLQH�


�$SSOLFDEOH�RIILFLDO�UHFRPPHQGDWLRQV�PD\�YDU\�UHJDUGLQJ�WKH�LQWHUYDO�EHWZHHQ�GRVHV�
DQG�WKH�QHHG�IRU�RQH�RU�WZR�GRVHV�RI�PHDVOHV��PXPSV�DQG�UXEHOOD�DQG�RI�YDULFHOOD�
FRQWDLQLQJ�YDFFLQHV�

0HWKRG�RI�DGPLQLVWUDWLRQ

7KH�YDFFLQH�LV�WR�EH�LQMHFWHG�VXEFXWDQHRXVO\��6&��RU�LQWUDPXVFXODUO\��,0��LQ�WKH�GHOWRLG�
UHJLRQ�RU�LQ�WKH�DQWHURODWHUDO�DUHD�RI�WKH�WKLJK�

7KH�YDFFLQH�VKRXOG�EH�DGPLQLVWHUHG�VXEFXWDQHRXVO\�LQ�VXEMHFWV�ZLWK�EOHHGLQJ�GLVRUGHUV�
�H�J��WKURPERF\WRSHQLD�RU�DQ\�FRDJXODWLRQ�GLVRUGHU��
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)RU�LQVWUXFWLRQV�RQ�UHFRQVWLWXWLRQ�RI�WKH�PHGLFLQDO�SURGXFW�EHIRUH�DGPLQLVWUDWLRQ�VHH�
³,QVWUXFWLRQV�IRU�8VH�+DQGOLQJ´�

��� &RQWUDLQGLFDWLRQV
3ULRUL[�7HWUD LV�FRQWUDLQGLFDWHG�LQ�VXEMHFWV�ZLWK�NQRZQ�K\SHUVHQVLWLYLW\�WR�QHRP\FLQ�RU�WR�

DQ\�RWKHU�FRPSRQHQW�RI�WKH�YDFFLQH��IRU�HJJ�DOOHUJ\��VHH�³:DUQLQJV�DQG�3UHFDXWLRQV´���$�KLVWRU\�
RI�FRQWDFW�GHUPDWLWLV�WR�QHRP\FLQ�LV�QRW�D�FRQWUDLQGLFDWLRQ��

3ULRUL[�7HWUD LV�FRQWUDLQGLFDWHG�LQ�VXEMHFWV�KDYLQJ�VKRZQ�VLJQV�RI�K\SHUVHQVLWLYLW\�DIWHU�SUHYLRXV�
DGPLQLVWUDWLRQ�RI�PHDVOHV��PXPSV��UXEHOOD�DQG�RU�YDULFHOOD�YDFFLQHV�

3ULRUL[�7HWUD LV�FRQWUD�LQGLFDWHG�LQ�SUHJQDQW�ZRPHQ���3UHJQDQF\�VKRXOG�EH�DYRLGHG�IRU�RQH�PRQWK�
DIWHU�YDFFLQDWLRQ��VHH�³3UHJQDQF\�DQG�/DFWDWLRQ´��

3ULRUL[�7HWUD LV�FRQWUDLQGLFDWHG�LQ�VXEMHFWV�ZLWK�VHYHUH�KXPRUDO�RU�FHOOXODU��SULPDU\�RU�DFTXLUHG��
LPPXQRGHILFLHQF\��VHH�DOVR�³:DUQLQJV�DQG�3UHFDXWLRQV´��

��� 6SHFLDO�ZDUQLQJV�DQG�SUHFDXWLRQV�IRU XVH
$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�

$V�ZLWK�RWKHU�YDFFLQHV��WKH�DGPLQLVWUDWLRQ�RI�3ULRUL[�7HWUD VKRXOG�EH�SRVWSRQHG�LQ�VXEMHFWV�
VXIIHULQJ�IURP�DFXWH�VHYHUH�IHEULOH�LOOQHVV��+RZHYHU��WKH�SUHVHQFH�RI�D�PLQRU�LQIHFWLRQ��VXFK�DV�D�
FROG��VKRXOG�QRW�UHVXOW�LQ�WKH�GHIHUUDO�RI�YDFFLQDWLRQ�

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�

$OFRKRO�DQG�RWKHU�GLVLQIHFWLQJ�DJHQWV�PXVW�EH�DOORZHG�WR�HYDSRUDWH�IURP�WKH�VNLQ�EHIRUH�LQMHFWLRQ�
RI�WKH�YDFFLQH�VLQFH�WKH\�FDQ LQDFWLYDWH�WKH�DWWHQXDWHG�YLUXVHV�LQ�WKH�YDFFLQH�

/LPLWHG�SURWHFWLRQ�DJDLQVW�PHDVOHV�RU�YDULFHOOD�PD\�EH�REWDLQHG�E\�YDFFLQDWLRQ�XS�WR����KRXUV�
DIWHU�H[SRVXUH�WR�QDWXUDO�GLVHDVH�

,QIDQWV�LQ�WKHLU�ILUVW�\HDU�RI�OLIH�PD\�QRW�UHVSRQG�VXIILFLHQWO\�WR�WKH�PHDVOHV�FRPSRQHQW�RI�WKH�
YDFFLQH��GXH�WR�WKH�SRVVLEOH�SHUVLVWHQFH�RI�PDWHUQDO�PHDVOHV�DQWLERGLHV��$GGLWLRQDO�GRVHV�RI�D�
PHDVOHV�FRQWDLQLQJ�YDFFLQH�VKRXOG�EH�JLYHQ�DFFRUGLQJ�WR�RIILFLDO�UHFRPPHQGDWLRQV�

7KHUH�LV�DQ�LQFUHDVHG�ULVN�RI�IHYHU�DQG�IHEULOH�FRQYXOVLRQV���WR����GD\V�DIWHU�WKH�ILUVW�GRVH�RI�
3ULRUL[�7HWUD DV�FRPSDUHG�ZLWK���VHSDUDWH�LQMHFWLRQV�RI�005�DQG�YDULFHOOD�YDFFLQHV��VHH�
³$GYHUVH�5HDFWLRQV´�DQG�³3KDUPDFRG\QDPLFV´���7KHUH�ZDV�QR�LQGLFDWLRQ�RI�DQ�LQFUHDVHG�ULVN�
DIWHU�WKH�VHFRQG�GRVH�
)HYHU�UDWHV�DUH�XVXDOO\�KLJK�DIWHU�WKH�ILUVW�GRVH�RI�PHDVOHV�FRQWDLQLQJ�YDFFLQHV�
9DFFLQDWLRQ�RI�VXEMHFWV�ZLWK�D�KLVWRU\�RI�IHEULOH�FRQYXOVLRQV�RU�D�IDPLO\�KLVWRU\�RI�FRQYXOVLRQV�
VKRXOG�EH�FRQVLGHUHG�ZLWK�FDXWLRQ��$OWHUQDWLYH�LPPXQLVDWLRQ�RI�WKHVH�VXEMHFWV�ZLWK�VHSDUDWH�005�
DQG�YDULFHOOD�YDFFLQHV�VKRXOG�EH�FRQVLGHUHG�IRU�WKH�ILUVW�GRVH��VHH�³3RVRORJ\´���,Q�DQ\�FDVH��
YDFFLQHHV�VKRXOG�EH�PRQLWRUHG�IRU�IHYHU�GXULQJ�WKH�ULVN�SHULRG�

7KH�PHDVOHV�DQG�PXPSV�FRPSRQHQWV�RI�WKH�YDFFLQH�DUH�SURGXFHG�LQ�FKLFN�HPEU\R�FHOO�FXOWXUH�DQG�
PD\�WKHUHIRUH�FRQWDLQ�WUDFHV�RI�HJJ�SURWHLQ��3HUVRQV�ZLWK�D�KLVWRU\�RI�DQDSK\ODFWLF��DQDSK\ODFWRLG��
RU�RWKHU�LPPHGLDWH�UHDFWLRQV��H�J��JHQHUDOLVHG�XUWLFDULD��VZHOOLQJ�RI�WKH�PRXWK�DQG�WKURDW��
GLIILFXOW\�EUHDWKLQJ��K\SRWHQVLRQ��RU�VKRFN��VXEVHTXHQW�WR�HJJ�LQJHVWLRQ�PD\�EH�DW�DQ�HQKDQFHG�
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ULVN�RI�LPPHGLDWH�W\SH�K\SHUVHQVLWLYLW\�UHDFWLRQV�DIWHU�YDFFLQDWLRQ��DOWKRXJK�WKHVH�W\SHV�RI�
UHDFWLRQV�KDYH�EHHQ�VKRZQ�WR�EH�YHU\�UDUH��,QGLYLGXDOV�ZKR�KDYH�H[SHULHQFHG�DQDSK\OD[LV�DIWHU�
HJJ�LQJHVWLRQ�VKRXOG�EH�YDFFLQDWHG�ZLWK H[WUHPH�FDXWLRQ��ZLWK�DGHTXDWH�WUHDWPHQW�IRU�DQDSK\OD[LV�
RQ�KDQG�VKRXOG�VXFK�D�UHDFWLRQ�RFFXU�

7UDQVPLVVLRQ�RI�PHDVOHV��PXPSV�DQG�UXEHOOD�YLUXVHV�IURP�YDFFLQHHV�WR�VXVFHSWLEOH�FRQWDFWV�KDV�
QHYHU�EHHQ�GRFXPHQWHG��DOWKRXJK�SKDU\QJHDO�H[FUHWLRQ�RI�WKH�UXEHOOD�YLUXV�LV�NQRZQ�WR�RFFXU�
DERXW���WR����GD\V�DIWHU�YDFFLQDWLRQ�ZLWK�SHDN�H[FUHWLRQ�DURXQG�WKH���WK GD\�

7UDQVPLVVLRQ�RI�WKH�2ND�YDULFHOOD�YDFFLQH�YLUXV�KDV�EHHQ�VKRZQ�WR�RFFXU�DW�D�YHU\�ORZ�UDWH�LQ�
VHURQHJDWLYH�FRQWDFWV�RI�YDFFLQHHV�ZLWK�UDVK��7UDQVPLVVLRQ�RI�WKH�2ND YDULFHOOD YDFFLQH�YLUXV�IURP�
D�YDFFLQHH�ZKR�GRHV�QRW�GHYHORS�D�UDVK�WR�VHURQHJDWLYH�FRQWDFWV�FDQQRW�EH�H[FOXGHG�

3ULRUL[�7HWUD PXVW�QRW�EH�DGPLQLVWHUHG�LQWUDYDVFXODUO\�RU�LQWUDGHUPDOO\�

$V�ZLWK�DQ\�YDFFLQH��D�SURWHFWLYH�LPPXQH�UHVSRQVH�PD\�QRW EH�HOLFLWHG�LQ�DOO�YDFFLQHHV�
$V�IRU�RWKHU�YDULFHOOD�YDFFLQHV��FDVHV�RI�YDULFHOOD�GLVHDVH�KDYH�EHHQ�VKRZQ�WR�RFFXU�LQ�SHUVRQV�
ZKR�KDYH�SUHYLRXVO\�UHFHLYHG�3ULRUL[�7HWUD��7KHVH�EUHDNWKURXJK�FDVHV�DUH�XVXDOO\�PLOG��ZLWK�D�
IHZHU�QXPEHU�RI�OHVLRQV�DQG�OHVV�IHYHU�DV�FRPSDUHG�WR�FDVHV�LQ�XQYDFFLQDWHG�LQGLYLGXDOV�

&DVHV�RI�ZRUVHQLQJ�RI�WKURPERF\WRSHQLD�DQG�UHFXUUHQFH�RI�WKURPERF\WRSHQLD�LQ�VXEMHFWV�ZKR�
VXIIHUHG�WKURPERF\WRSHQLD�DIWHU�WKH�ILUVW�GRVH�KDYH�EHHQ�UHSRUWHG�IROORZLQJ�YDFFLQDWLRQ�ZLWK�OLYH�
PHDVOHV��PXPSV�DQG�UXEHOOD�YDFFLQHV��,Q�VXFK�FDVHV��WKH�ULVN�EHQHILW�RI�LPPXQLVLQJ�ZLWK�3ULRUL[�
7HWUD VKRXOG�EH�FDUHIXOO\�HYDOXDWHG�

7KHUH� LV� OLPLWHG� GDWD� RQ� WKH� XVH� RI� 3ULRUL[�7HWUD LQ� LPPXQRFRPSURPLVHG VXEMHFWV� WKHUHIRUH�
YDFFLQDWLRQ�VKRXOG�EH�FRQVLGHUHG�ZLWK�FDXWLRQ�DQG�RQO\�ZKHQ��LQ�WKH�RSLQLRQ�RI�WKH�SK\VLFLDQ��WKH�
EHQHILWV�RXWZHLJK�WKH�ULVNV�
,PPXQRFRPSURPLVHG� VXEMHFWV� ZKR� KDYH� QR� FRQWUDLQGLFDWLRQ� IRU� WKLV� YDFFLQDWLRQ� �VHH�
�&RQWUDLQGLFDWLRQV���PD\�QRW� UHVSRQG� DV�ZHOO� DV� LPPXQRFRPSHWHQW� VXEMHFWV�� WKHUHIRUH� VRPH�RI�
WKHVH� VXEMHFWV� PD\� DFTXLUH� PHDVOHV�� PXPSV�� UXEHOOD� RU� YDULFHOOD� GHVSLWH� DSSURSULDWH� YDFFLQH�
DGPLQLVWUDWLRQ��,PPXQRFRPSURPLVHG�VXEMHFWV�VKRXOG�EH�PRQLWRUHG�FDUHIXOO\�IRU�VLJQV�RI�PHDVOHV��
PXPSV��UXEHOOD�DQG�YDULFHOOD�

9HU\�IHZ�UHSRUWV�H[LVW�RQ�GLVVHPLQDWHG�YDULFHOOD�ZLWK�LQWHUQDO�RUJDQ�LQYROYHPHQW�IROORZLQJ�
YDFFLQDWLRQ�ZLWK�2ND�YDULFHOOD�YDFFLQH�VWUDLQ�PDLQO\�LQ�LPPXQRFRPSURPLVHG�VXEMHFWV�

��� ,QWHUDFWLRQ�ZLWK�RWKHU�PHGLFLQDO�SURGXFWV�DQG�RWKHU�IRUPV�RI LQWHUDFWLRQ
&OLQLFDO�VWXGLHV�KDYH�GHPRQVWUDWHG�WKDW�3ULRUL[�7HWUD FDQ�EH�JLYHQ�VLPXOWDQHRXVO\�ZLWK�DQ\�RI�

WKH� IROORZLQJ�PRQRYDOHQW�RU� FRPELQDWLRQ�YDFFLQHV� KH[DYDOHQW�YDFFLQHV� �'73D�+%9�,39�+LE���
GLSKWKHULD�WHWDQXV�DFHOOXODU� SHUWXVVLV� YDFFLQH� �'73D��� +DHPRSKLOXV� LQIOXHQ]DH W\SH� E� YDFFLQH�
�+LE��� LQDFWLYDWHG� SROLR� YDFFLQH� �,39��� KHSDWLWLV�%� YDFFLQH� �+%9��� KHSDWLWLV�$� YDFFLQH� �+$9���
PHQLQJRFRFFDO� VHURJURXS� %� YDFFLQH� �0HQ%��� PHQLQJRFRFFDO� VHURJURXS� &� FRQMXJDWH� YDFFLQH�
�0HQ&��� PHQLQJRFRFFDO� VHURJURXSV� $�� &�� :����� DQG� <� FRQMXJDWH� YDFFLQH� �0HQ$&:<�� DQG�
SQHXPRFRFFDO�FRQMXJDWH�YDFFLQH��3&9��

,I�3ULRUL[�7HWUD LV�WR�EH�JLYHQ�DW�WKH�VDPH�WLPH�DV�DQRWKHU�LQMHFWDEOH�YDFFLQH��WKH�YDFFLQHV�VKRXOG�
DOZD\V�EH�DGPLQLVWHUHG�DW�GLIIHUHQW�LQMHFWLRQ�VLWHV�

,I�WXEHUFXOLQ�WHVWLQJ�KDV�WR�EH�GRQH�LW�VKRXOG�EH�FDUULHG�RXW�EHIRUH�RU�VLPXOWDQHRXVO\�ZLWK�YDFFLQDWLRQ�
VLQFH� LW� KDV� EHHQ� UHSRUWHG� WKDW� FRPELQHG� PHDVOHV�� PXPSV� DQG� UXEHOOD� YDFFLQHV� PD\� FDXVH� D�
WHPSRUDU\�GHSUHVVLRQ�RI�WXEHUFXOLQ�VNLQ�VHQVLWLYLW\��$V�WKLV�DQHUJ\�PD\�ODVW�XS�WR�D�PD[LPXP�RI���
ZHHNV��WXEHUFXOLQ�WHVWLQJ�VKRXOG�QRW�EH�SHUIRUPHG�ZLWKLQ�WKDW�SHULRG�DIWHU�YDFFLQDWLRQ�WR�DYRLG�IDOVH�
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QHJDWLYH�UHVXOWV�

,Q�VXEMHFWV�ZKR�KDYH�UHFHLYHG�KXPDQ�JDPPDJOREXOLQV�RU�D�EORRG�WUDQVIXVLRQ��YDFFLQDWLRQ�VKRXOG�
EH�GHOD\HG�IRU�DW�OHDVW�WKUHH�PRQWKV�EHFDXVH�RI�WKH�OLNHOLKRRG�RI�YDFFLQH�IDLOXUH�GXH�WR�SDVVLYHO\�
DFTXLUHG�DQWLERGLHV�

6DOLF\ODWHV� VKRXOG�EH�DYRLGHG� IRU���ZHHNV� DIWHU HDFK�YDFFLQDWLRQ�DV�5H\H¶V�6\QGURPH�KDV�EHHQ�
UHSRUWHG�IROORZLQJ�WKH�XVH�RI�VDOLF\ODWHV�GXULQJ�QDWXUDO�YDULFHOOD�LQIHFWLRQ�

��� 3UHJQDQF\�DQG�/DFWDWLRQ
)HUWLOLW\

1R�GDWD�DYDLODEOH�

3UHJQDQF\
3UHJQDQW�ZRPHQ�PXVW�QRW�EH�YDFFLQDWHG�ZLWK�3ULRUL[�7HWUD��3UHJQDQF\�VKRXOG�EH�DYRLGHG�IRU�RQH�
PRQWK�DIWHU�YDFFLQDWLRQ� :RPHQ�ZKR�LQWHQG�WR�EHFRPH�SUHJQDQW�VKRXOG�EH�DGYLVHG�WR�GHOD\�
SUHJQDQF\�

$GHTXDWH�KXPDQ�GDWD�RQ�WKH XVH�RI�3ULRUL[�7HWUD GXULQJ�SUHJQDQF\�DUH�QRW�DYDLODEOH DQG�DQLPDO�
VWXGLHV�RQ�UHSURGXFWLYH�WR[LFLW\�KDYH�QRW�EHHQ�FRQGXFWHG��

/DFWDWLRQ
$GHTXDWH�KXPDQ�GDWD�RQ�WKH�XVH�RI�3ULRUL[�7HWUD GXULQJ�ODFWDWLRQ�DUH�QRW�DYDLODEOH�

��� (IIHFWV�RQ�DELOLW\�WR�GULYH�DQG�XVH PDFKLQHV
1R�VWXGLHV�RQ�WKH�HIIHFWV�RI�3ULRUL[�7HWUD�RQ�WKH�DELOLW\�WR�GULYH�DQG�XVH�PDFKLQHV�KDYH�EHHQ�

SHUIRUPHG�
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��� 8QGHVLUDEOH HIIHFWV

7KH�VDIHW\�SURILOH�SUHVHQWHG�EHORZ�LV�EDVHG�RQ�GDWD�IURP�PRUH�WKDQ�������GRVHV�DGPLQLVWHUHG�
VXEFXWDQHRXVO\�WR�FKLOGUHQ�IURP���WR����PRQWKV�RI�DJH��(YHQWV�ZHUH�UHFRUGHG�IRU�XS�WR����GD\V�DIWHU�
YDFFLQDWLRQ�

)UHTXHQFLHV�DUH�UHSRUWHG�DV�
9HU\� FRPPRQ� �t������ ��&RPPRQ� �t������ WR� ������� ��8QFRPPRQ� �t�������� WR� �������� ��5DUH�
�t���������WR�������������9HU\�UDUH������������

6\VWHP�2UJDQ�&ODVV )UHTXHQF\ $GYHUVH�UHDFWLRQV
,QIHFWLRQV�DQG�LQIHVWDWLRQV 8QFRPPRQ XSSHU�UHVSLUDWRU\�WUDFW�LQIHFWLRQ

5DUH RWLWLV�PHGLD
%ORRG�DQG�O\PSKDWLF�V\VWHP�
GLVRUGHUV

8QFRPPRQ O\PSKDGHQRSDWK\

0HWDEROLVP�DQG�QXWULWLRQ�
GLVRUGHUV

8QFRPPRQ� DQRUH[LD

3V\FKLDWULF�GLVRUGHUV &RPPRQ LUULWDELOLW\
8QFRPPRQ FU\LQJ��QHUYRXVQHVV��LQVRPQLD

1HUYRXV�V\VWHP�GLVRUGHUV 5DUH IHEULOH�FRQYXOVLRQV
5HVSLUDWRU\��WKRUDFLF�DQG�
PHGLDVWLQDO�GLVRUGHUV

8QFRPPRQ UKLQLWLV
5DUH FRXJK��EURQFKLWLV

*DVWURLQWHVWLQDO�GLVRUGHUV 8QFRPPRQ SDURWLG�JODQG�HQODUJHPHQW��GLDUUKRHD��YRPLWLQJ
6NLQ�DQG�VXEFXWDQHRXV�WLVVXH�
GLVRUGHUV

&RPPRQ UDVK

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

9HU\�FRPPRQ SDLQ�DQG�UHGQHVV�DW�WKH�LQMHFWLRQ�VLWH��IHYHU��UHFWDO�
t���&�� d�����&��D[LOODU\�RUDO��t�����&�� d���&�


&RPPRQ VZHOOLQJ�DW�WKH�LQMHFWLRQ�VLWH��IHYHU��UHFWDO�!�����&��
D[LOODU\�RUDO�!���&�


8QFRPPRQ OHWKDUJ\��PDODLVH��IDWLJXH


)ROORZLQJ�WKH�DGPLQLVWUDWLRQ�RI�WKH�ILUVW�GRVH�RI�WKH�FRPELQHG�PHDVOHV�PXPSV�UXEHOOD�YDULFHOOD�
YDFFLQH��KLJKHU�LQFLGHQFHV�RI�IHYHU��DSSUR[LPDWHO\�����IROG��ZHUH�REVHUYHG�ZKHQ�FRPSDUHG�WR�WKH�
FRQFRPLWDQW�DGPLQLVWUDWLRQ�RI�PHDVOHV�PXPSV�UXEHOOD�DQG�YDULFHOOD�YDFFLQHV�DW�VHSDUDWH�LQMHFWLRQ�
VLWHV�

1R�FOLQLFDO�VWXGLHV�ZLWK�3ULRUL[�7HWUD�KDYH�EHHQ�FRQGXFWHG�LQ�VXEMHFWV�!���\HDUV�RI�DJH��7KH�VDIHW\�
SURILOH�RI�3ULRUL[�7HWUD�LQ�VXEMHFWV�!���\HDUV�RI�DJH�LV�H[WUDSRODWHG�IURP�WKH�DYDLODEOH�GDWD�ZLWK�
*OD[R6PLWK.OLQH¶V�005�YDFFLQH��3ULRUL[��DQG�PRQRYDOHQW�2ND�YDULFHOOD�YDFFLQH��9DULOUL[���7KH�
IUHTXHQFLHV�RI�DGYHUVH�UHDFWLRQV�VXFK�DV�IHYHU��UDVK��LQMHFWLRQ�VLWH�SDLQ��LQMHFWLRQ�VLWH�VZHOOLQJ�DQG�
LQMHFWLRQ�VLWH�UHGQHVV�LQ�VXEMHFWV�!���\HDUV�RI�DJH�ZKR�UHFHLYHG�3ULRUL[�RU�9DULOUL[�ZHUH�
FRPSDUDEOH�WR�WKRVH�REVHUYHG�LQ�FKLOGUHQ�����\HDUV�RI�DJH�ZKR�UHFHLYHG�3ULRUL[�7HWUD�

'XULQJ�SRVW�PDUNHWLQJ�VXUYHLOODQFH��WKH�IROORZLQJ�DGGLWLRQDO�UHDFWLRQV�KDYH�EHHQ�UHSRUWHG�DIWHU�
PHDVOHV�PXPSV�UXEHOOD�DQG�YDULFHOOD�YDFFLQDWLRQ�

6\VWHP�2UJDQ�&ODVV )UHTXHQF\ $GYHUVH�UHDFWLRQV



3DJH�� RI��

,QIHFWLRQV�DQG�LQIHVWDWLRQV 5DUH PHQLQJLWLV��KHUSHV�]RVWHU��PHDVOHV�OLNH�V\QGURPH��
PXPSV�OLNH�V\QGURPH��LQFOXGLQJ�RUFKLWLV��
HSLGLG\PLWLV�DQG�SDURWLWLV�

%ORRG�DQG�O\PSKDWLF�V\VWHP�
GLVRUGHUV

5DUH WKURPERF\WRSHQLD��WKURPERF\WRSHQLF�SXUSXUD

,PPXQH�V\VWHP�GLVRUGHUV 5DUH DOOHUJLF�UHDFWLRQV��LQFOXGLQJ�DQDSK\ODFWLF�DQG�
DQDSK\ODFWRLG�UHDFWLRQV�

1HUYRXV�V\VWHP�GLVRUGHUV 5DUH HQFHSKDOLWLV��FHUHEURYDVFXODU�DFFLGHQW��
FHUHEHOOLWLV��FHUHEHOOLWLV OLNH�V\PSWRPV��LQFOXGLQJ�
WUDQVLHQW�JDLW�GLVWXUEDQFH�DQG�WUDQVLHQW�DWD[LD���
*XLOODLQ�%DUUp�V\QGURPH��WUDQVYHUVH�P\HOLWLV��
SHULSKHUDO�QHXULWLV

9DVFXODU�GLVRUGHUV� 5DUH YDVFXOLWLV��LQFOXGLQJ�+HQRFK�6FKRQOHLQ SXUSXUD�
DQG�.DZDVDNL�V\QGURPH�

6NLQ�DQG�VXEFXWDQHRXV�WLVVXH�
GLVRUGHUV

5DUH HU\WKHPD�PXOWLIRUPH��YDULFHOOD�OLNH�UDVK

0XVFXORVNHOHWDO�DQG�
FRQQHFWLYH�WLVVXH�GLVRUGHUV

5DUH DUWKUDOJLD��DUWKULWLV

��� 2YHUGRVH
,QVXIILFLHQW�GDWD�DUH�DYDLODEOH�

�� 3+$50$&2/2*,&$/ 3523(57,(6

(IILFDF\�DQG�HIIHFWLYHQHVV
&OLQLFDO�WULDOV�VKRZHG�WKDW�WKH�YDVW�PDMRULW\�RI YDULFHOOD�YDFFLQHHV�H[SRVHG�WR�ZLOG�W\SH�YLUXV�ZHUH�
HLWKHU�FRPSOHWHO\�SURWHFWHG�RU�GHYHORSHG�D�PLOGHU�IRUP�RI�FKLFNHQSR[��EUHDNWKURXJK�YDULFHOOD��

7KH�HIILFDF\�RI�*OD[R6PLWK.OLQH¶V�2ND�YDULFHOOD�FRQWDLQLQJ�YDFFLQHV�LQ�SUHYHQWLQJ FRQILUPHG�
YDULFHOOD�GLVHDVH��E\�3RO\PHUDVH�&KDLQ�5HDFWLRQ��3&5��RU�H[SRVXUH�WR�YDULFHOOD�FDVH��KDV�EHHQ�
HYDOXDWHG�LQ�D�ODUJH�DFWLYH�FRQWUROOHG�PXOWLFRXQWU\�FOLQLFDO�WULDO�LQ�ZKLFK�FKLOGUHQ�DJHG�������
PRQWKV�UHFHLYHG�WZR�GRVHV�RI�3ULRUL[�7HWUD RU�RQH�GRVH�RI�PRQRYDOHQW�2ND YDULFHOOD YDFFLQH
�9DULOUL[���9DFFLQH�HIILFDF\�DJDLQVW�FRQILUPHG�YDULFHOOD�RI�DQ\�VHYHULW\�DQG�DJDLQVW�PRGHUDWH�RU�
VHYHUH�FRQILUPHG�YDULFHOOD�ZDV�GHPRQVWUDWHG DIWHU�D�SULPDU\�IROORZ�XS�SHULRG�RI���\HDUV��PHGLDQ�
GXUDWLRQ�����\HDUV���3HUVLVWHQW�HIILFDF\�ZDV�REVHUYHG LQ�WKH�VDPH�VWXG\�GXULQJ�WKH�ORQJ�WHUP
IROORZ�XS�SHULRGV�RI���\HDUV��PHGLDQ�GXUDWLRQ�����\HDUV� DQG����\HDUV��PHGLDQ�GXUDWLRQ�����\HDUV���
7KH�GDWD�DUH�SUHVHQWHG�LQ�WKH�7DEOH�EHORZ�

*URXS 7LPLQJ (IILFDF\�DJDLQVW�
FRQILUPHG�YDULFHOOD�RI�

DQ\�VHYHULW\

(IILFDF\�DJDLQVW�
PRGHUDWH�RU�VHYHUH�
FRQILUPHG�YDULFHOOD

3ULRUL[�7HWUD�
���GRVHV�

1� ������

<HDU�� �����
�������&,������������

������
�������&,������������

<HDU����� ������
���� &,������������

������
�����&,������������

<HDU������ ����� �����



3DJH��� RI�

�����&,������������ �����&,������������
0RQRYDOHQW�2ND�
YDULFHOOD�YDFFLQH

���GRVH�

1� ������

<HDU�� ������
�������&,������������

������
�������&,������������

<HDU����� ������
�����&,������������

������
�����&,������������

<HDU������ �����
�����&,������������

�����
�����&,������������

1� �QXPEHU�RI�VXEMHFWV�HQUROOHG�DQG�YDFFLQDWHG
����GHVFULSWLYH�DQDO\VLV

(IIHFWLYHQHVV�GDWD�VXJJHVW�D�KLJKHU�OHYHO�RI�SURWHFWLRQ�DQG�D�GHFUHDVH�LQ�EUHDNWKURXJK�YDULFHOOD�
IROORZLQJ�WZR�GRVHV�RI�YDULFHOOD�FRQWDLQLQJ�YDFFLQH�WKDQ�IROORZLQJ�RQH�GRVH�

,Q�DQ�RXWEUHDN�VLWXDWLRQ�WKH�HIIHFWLYHQHVV�RI�WZR�GRVHV�RI 3ULRUL[�7HWUD ZDV����������&,���������
DJDLQVW�DQ\�GLVHDVH�DQG����������&,���������DJDLQVW�PRGHUDWH�GLVHDVH�

,PPXQH�UHVSRQVH
6HURFRQYHUVLRQ�UDWHV�DIWHU WZR�VXEFXWDQHRXV�GRVHV�RI�3ULRUL[�7HWUD JLYHQ�ZLWK�DQ�LQWHUYDO�RI���
ZHHNV�LQ�DSSUR[LPDWHO\�������SUHYLRXVO\�XQYDFFLQDWHG�FKLOGUHQ�IURP����WR����PRQWKV�RI�DJH�DUH�
VXPPDUL]HG�LQ�WKH�WDEOH�EHORZ�

$QWLERG\�7HVW��FXW�RII� 3RVW�GRVH�� 3RVW�GRVH��
0HDVOHV��(/,6$������P,8�PO� ����� �����
0XPSV��(/,6$������8�PO�

1HXWUDOLVDWLRQV�������
�����
�����

�����
�����

5XEHOOD��(/,6$����,8�PO� ����� �����
9DULFHOOD��,)$������

(/,6$�����P,8�PO�
�����
�����

�����
�����

(/,6$��(Q]\PH�/LQNHG�,PPXQR�6RUEHQW�$VVD\
,)$��,PPXQRIOXRUHVFHQFH�$VVD\

,Q�FKLOGUHQ���WR����PRQWKV�RI�DJH�YDFFLQDWHG�ZLWK���GRVHV�RI�3ULRUL[�7HWUD��VHURFRQYHUVLRQ�UDWHV�
DIWHU�D�ILUVW�GRVH�RI�3ULRUL[�7HWUD ZHUH�FRPSDUDEOH�IRU�DOO�DQWLJHQV�H[FHSW�PHDVOHV�WR�WKRVH�VHHQ�LQ�
������PRQWKV�ROG�FKLOGUHQ�LQ�RWKHU�FOLQLFDO�VWXGLHV�

:KHQ�3ULRUL[�7HWUD ZDV�DGPLQLVWHUHG�DV�D�VHFRQG�GRVH�RI�005�YDFFLQH�LQ�FKLOGUHQ����PRQWKV�WR�
��\HDUV�RI�DJH��SUHYLRXVO\�SULPHG�ZLWK�DQ�005�YDFFLQH�RU�ZLWK�005�FR�DGPLQLVWHUHG�ZLWK�D�OLYH�
DWWHQXDWHG� YDULFHOOD� YDFFLQH�� DOO� FKLOGUHQ�ZHUH� IRXQG� VHURSRVLWLYH IRU� DQWL�PHDVOHV��PXPSV� DQG�
UXEHOOD�DQWLERGLHV��6HURSRVLWLYLW\�UDWHV�IRU�DQWL�YDULFHOOD�DQWLERGLHV�ZHUH�UHVSHFWLYHO\��������,)$��
DQG������LQ�WKH�FKLOGUHQ�SUHYLRXVO\�YDFFLQDWHG�ZLWK�005�RU�ZLWK�005�FR�DGPLQLVWHUHG�ZLWK�D�
OLYH�DWWHQXDWHG�YDULFHOOD�YDFFLQH��

1R�FOLQLFDO�VWXGLHV�WR�HYDOXDWH�WKH�LPPXQRJHQLFLW\�RI�3ULRUL[�7HWUD�LQ�VXEMHFWV !���\HDUV�RI�DJH�KDYH�
EHHQ�FRQGXFWHG��7KH�LPPXQRJHQLFLW\�RI�3ULRUL[�7HWUD�LQ�VXEMHFWV�!���\HDUV�LV�H[WUDSRODWHG�IURP�
DYDLODEOH�GDWD�ZLWK�3ULRUL[�DQG�9DULOUL[�

7KH�LPPXQRJHQLFLW\�DQG�VDIHW\�RI�3ULRUL[�7HWUD DGPLQLVWHUHG�LQWUDPXVFXODUO\�ZDV�HYDOXDWHG�LQ�RQH�
FRPSDUDWLYH�VWXG\�FRQGXFWHG�LQ�����FKLOGUHQ�ZKR�UHFHLYHG�3ULRUL[�7HWUD�HLWKHU�E\�LQWUDPXVFXODU�RU�
VXEFXWDQHRXV�URXWH��7KH�VWXG\�GHPRQVWUDWHG�VLPLODU�LPPXQRJHQLFLW\�DQG�VDIHW\�SURILOHV�IRU�ERWK�
DGPLQLVWUDWLRQ�URXWHV�



3DJH��� RI�

3HUVLVWHQFH�RI�PHDVOHV��PXPSV�DQG�UXEHOOD�LPPXQH�UHVSRQVH
,Q�D�FOLQLFDO�WULDO�LQ�ZKLFK�FKLOGUHQ�DJHG�������PRQWKV�UHFHLYHG�WZR�GRVHV�RI�
3ULRUL[�7HWUD �1� ���������WKH�VHURSRVLWLYLW\�UDWHV�IRU�DQWL�PHDVOHV��PXPSV�DQG�UXEHOOD�DQWLERGLHV��
LQ�WHUPV�RI�VXEMHFWV�ZLWK�DQ�DQWLERG\�FRQFHQWUDWLRQ�HTXDO�WR�RU�DERYH�GHILQHG�WKUHVKROG��REVHUYHG�
DIWHU�IROORZ�XS�SHULRGV�RI������DQG����\HDUV�DUH�SUHVHQWHG�LQ�WKH�7DEOH EHORZ�

7LPLQJ $QWLERG\�

7HVW��FXW�RII�

0HDVOHV

(/,6$������P,8�PO�

0XPSV

(/,6$������8�PO�

5XEHOOD

(/,6$����,8�PO�

<HDU�� ����� ����� ����

<HDU�� ����� ����� �����

<HDU��� ����� ����� �����

(/,6$��(Q]\PH�/LQNHG�,PPXQR�6RUEHQW�$VVD\

3RVW�0DUNHWLQJ�2EVHUYDWLRQDO�6DIHW\�6XUYHLOODQFH�6WXG\
7KH�ULVN�RI�IHEULOH�FRQYXOVLRQV�IROORZLQJ�WKH�ILUVW�GRVH�YDFFLQDWLRQ�RI�FKLOGUHQ�DJHG���WR����
PRQWKV�ZLWK�3ULRUL[�7HWUD FRPSDUHG�ZLWK�D�PDWFKHG�FRKRUW�ZKR�UHFHLYHG�005�RU�VLPXOWDQHRXV��
EXW�VHSDUDWH 005�DQG�YDULFHOOD�YDFFLQDWLRQ� ZDV�DVVHVVHG�LQ�D�UHWURVSHFWLYH�GDWDEDVH�DQDO\VLV�
7KH�VWXG\�LQFOXGHG��������FKLOGUHQ�LPPXQL]HG�ZLWK�0059����������ZLWK�005�DQG��������
ZLWK�VHSDUDWH�005�DQG�YDULFHOOD�YDFFLQHV�
7KH�DWWULEXWDEOH�ULVN�RI�IHEULOH�FRQYXOVLRQV�RQ�FRKRUWV�PDWFKHG�IRU�FRQIRXQGLQJ�IDFWRUV LQ�WKH�PDLQ�
ULVN SHULRG� RI� �� WR� ��� GD\V� IROORZLQJ� ILUVW� GRVH� RI� 3ULRUL[�7HWUD ZDV� ������������ ����� &,�� �
�����������



3DJH��� RI�

�� 3+$50$&(87,&$/ 3$57,&8/$56

��� /LVW�RI H[FLSLHQWV

([FLSLHQWV�RI�WKH�YDFFLQH�DUH��DPLQR�DFLGV��ODFWRVH��PDQQLWRO��VRUELWRO��
6ROYHQW�LV�ZDWHU�IRU�LQMHFWLRQV�
1HRP\FLQ�VXOSKDWH�LV�SUHVHQW�DV�D�UHVLGXDO�IURP�WKH�PDQXIDFWXULQJ�SURFHVV�



3DJH��� RI�

��� ,QFRPSDWLELOLWLHV

,Q�WKH�DEVHQFH�RI�FRPSDWLELOLW\�VWXGLHV��WKLV�PHGLFLQDO�SURGXFW�PXVW�QRW�EH�PL[HG�ZLWK�RWKHU�
PHGLFLQDO�SURGXFWV�

��� 6KHOI OLIH

7KH�H[SLU\�GDWH�RI�WKH�YDFFLQH�LV�LQGLFDWHG�RQ�WKH�ODEHO�DQG�SDFNDJLQJ�
$IWHU�UHFRQVWLWXWLRQ��LPPHGLDWH�XVH�LV�UHFRPPHQGHG��+RZHYHU�WKH�VWDELOLW\�DW���&�± ��&�KDV�
EHHQ�GHPRQVWUDWHG�IRU���KRXUV�DIWHU�UHFRQVWLWXWLRQ�

��� 6SHFLDO�SUHFDXWLRQV�IRU VWRUDJH

6WRUH�DW���&�± ��&��LQ�D�UHIULJHUDWRU��
'R�QRW�IUHH]H�
6WRUH�LQ�WKH�RULJLQDO�SDFNDJLQJ�LQ�RUGHU�WR�SURWHFW�IURP�OLJKW�
7KH�VWRUDJH�FRQGLWLRQV�DUH�GHWDLOHG�RQ�WKH�SDFNDJLQJ�



3DJH��� RI�

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

LPSODQWDWLRQ!

3RZGHU�LQ�D�YLDO��7\SH�,�JODVV��ZLWK�D�VWRSSHU�
����PO�RI�VROYHQW�LQ�DQ�DPSRXOH��7\SH�,�JODVV�
2U ����PO�RI�VROYHQW�LQ�D�SUH�ILOOHG�V\ULQJH��7\SH�,�JODVV��ZLWK�UXEEHU�VWRSSHU��ZLWK�RU�ZLWKRXW�
QHHGOHV�

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

7KH�UHFRQVWLWXWHG�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�
7KH�FRORXU�RI�WKH�UHFRQVWLWXWHG�YDFFLQH�PD\�YDU\�IURP�FOHDU�SHDFK�WR�IXFKVLD�SLQN�GXH�WR�PLQRU�
YDULDWLRQV�RI�LWV�S+��7KLV�LV�QRUPDO�DQG�GRHV�QRW�LPSDLU�WKH�SHUIRUPDQFH�RI�WKH�YDFFLQH��,Q�WKH�
HYHQW�RI�RWKHU�YDULDWLRQ�EHLQJ�REVHUYHG��GR�QRW�DGPLQLVWHU�WKH�YDFFLQH�

,QVWUXFWLRQV�IRU�UHFRQVWLWXWLRQ�RI�WKH�YDFFLQH�ZLWK�VROYHQW�SUHVHQWHG�LQ DPSRXOHV�

3ULRUL[�7HWUD LV�UHFRQVWLWXWHG�E\�DGGLQJ�WKH�HQWLUH�FRQWHQWV�RI�WKH�VXSSOLHG�DPSRXOH�RI�
VROYHQW WR�WKH�YLDO�FRQWDLQLQJ�WKH�SRZGHU��7KH�PL[WXUH�VKRXOG�EH�ZHOO�VKDNHQ�XQWLO�WKH�
SRZGHU�LV�FRPSOHWHO\�GLVVROYHG�LQ�WKH�VROYHQW�

$IWHU�UHFRQVWLWXWLRQ��WKH�YDFFLQH�VKRXOG EH�XVHG�SURPSWO\�

:LWKGUDZ�WKH�HQWLUH�FRQWHQWV�RI�WKH�YLDO�

$�QHZ�QHHGOH�VKRXOG�EH�XVHG�WR�DGPLQLVWHU�WKH�YDFFLQH�

,QVWUXFWLRQV�IRU�UHFRQVWLWXWLRQ�RI�WKH�YDFFLQH�ZLWK�VROYHQW�SUHVHQWHG�LQ SUH�ILOOHG�V\ULQJH�

3ULRUL[�7HWUD PXVW�EH�UHFRQVWLWXWHG�E\�DGGLQJ�WKH�HQWLUH�FRQWHQWV RI�WKH�SUH�ILOOHG�V\ULQJH�RI�
VROYHQW�WR�WKH�YLDO�FRQWDLQLQJ�WKH�SRZGHU�

7R�DWWDFK�WKH�QHHGOH�WR�WKH�V\ULQJH��FDUHIXOO\�UHDG�WKH�LQVWUXFWLRQV�JLYHQ�ZLWK�SLFWXUHV���DQG�
���+RZHYHU��WKH�V\ULQJH�SURYLGHG�ZLWK�3ULRUL[�7HWUDPLJKW�EH�VOLJKWO\�GLIIHUHQW�WKDQ�WKH�
V\ULQJH�LOOXVWUDWHG�

1HHGOH
1HHGOH�SURWHFWRU

1HHGOH�KXE
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6\ULQJH

$OZD\V�KROG�WKH�V\ULQJH�E\�WKH�EDUUHO��QRW�E\�WKH�V\ULQJH�SOXQJHU�RU�WKH�/XHU�/RFN�$GDSWRU�
�//$���DQG�PDLQWDLQ�WKH�QHHGOH�LQ�WKH�D[LV�RI�WKH�V\ULQJH��DV�LOOXVWUDWHG�LQ�SLFWXUH�����)DLOXUH�
WR�GR�WKLV�PD\�FDXVH�WKH�//$�WR�EHFRPH�GLVWRUWHG�DQG�OHDN�

'XULQJ�DVVHPEO\�RI�WKH�V\ULQJH��LI�WKH�//$�FRPHV�RII��D�QHZ�YDFFLQH�GRVH��QHZ�V\ULQJH�DQG�
YLDO��VKRXOG�EH�XVHG�

�� 8QVFUHZ�WKH�V\ULQJH�FDS�E\�WZLVWLQJ�LW�DQWLFORFNZLVH��DV�LOOXVWUDWHG�LQ�SLFWXUH����

�� $WWDFK�WKH�QHHGOH�WR�WKH�V\ULQJH�E\�JHQWO\�FRQQHFWLQJ�WKH�QHHGOH�KXE�LQWR�WKH�//$�DQG�URWDWH�
D�TXDUWHU�WXUQ�FORFNZLVH�XQWLO�\RX�IHHO�LW�ORFN��DV�LOOXVWUDWHG�LQ�SLFWXUH����

�� 5HPRYH�WKH�QHHGOH�SURWHFWRU��ZKLFK�PD\�EH�VWLII�

�� $GG�WKH�VROYHQW�WR�WKH�SRZGHU��7KH�PL[WXUH�VKRXOG�EH�ZHOO�VKDNHQ�XQWLO�WKH�SRZGHU�LV�
FRPSOHWHO\�GLVVROYHG�LQ�WKH�VROYHQW�

$IWHU�UHFRQVWLWXWLRQ��WKH�YDFFLQH�VKRXOG�EH�XVHG�SURPSWO\�

�� :LWKGUDZ�WKH�HQWLUH�FRQWHQWV�RI�WKH�YLDO�

�� $�QHZ�QHHGOH�VKRXOG�EH�XVHG�WR�DGPLQLVWHU�WKH�YDFFLQH� 8QVFUHZ�WKH�QHHGOH�IURP�WKH�V\ULQJH�
DQG�DWWDFK�WKH�LQMHFWLRQ�QHHGOH�E\�UHSHDWLQJ�VWHS���DERYH�

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

7KH�UHFRQVWLWXWHG�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�
7KH�FRORXU�RI�WKH�UHFRQVWLWXWHG�YDFFLQH�PD\�YDU\�IURP�FOHDU�SHDFK�WR�IXFKVLD�SLQN�GXH�WR�PLQRU�
YDULDWLRQV�RI�LWV�S+��7KLV�LV�QRUPDO�DQG�GRHV�QRW�LPSDLU�WKH�SHUIRUPDQFH�RI�WKH�YDFFLQH��,Q�WKH�
HYHQW�RI�RWKHU�YDULDWLRQ�EHLQJ�REVHUYHG��GR�QRW�DGPLQLVWHU�WKH�YDFFLQH

6\ULQJH�SOXQJHU

6\ULQJH�EDUUHO

6\ULQJH�FDS

/XHU�/RFN�$GDSWRU

3LFWXUH�� 3LFWXUH��
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�� �0$18)$&785(5!

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