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7KLV�WHPSODWH SURYLGHV�JXLGDQFH�WR�DVVLVW�RUJDQL]DWLRQV LQ�GHYHORSLQJ�D 3DQGHPLF�,QIOXHQ]D�
&RQWLQXLW\�RI�2SHUDWLRQV�3ODQ RU��LI�WKH�RUJDQL]DWLRQ�DOUHDG\�KDV�D�FRQWLQXLW\�SODQ��D�3DQGHPLF�
,QIOXHQ]D�$QQH[��*HQHUDO�JXLGDQFH�DQG�VDPSOH�LQIRUPDWLRQ�LV�SURYLGHG�IRU�UHIHUHQFH�DQG
RUJDQL]DWLRQV DUH�HQFRXUDJHG�WR�WDLORU�3DQGHPLF�,QIOXHQ]D�&RQWLQXLW\�3ODQV�WR�PHHW�VSHFLILF
RUJDQL]DWLRQDO QHHGV�DQG�UHTXLUHPHQWV���

7KH�)HGHUDO�,PSOHPHQWDWLRQ�3ODQ�IRU�WKH�1DWLRQDO�6WUDWHJ\�IRU�3DQGHPLF�,QIOXHQ]D�DFNQRZOHGJHV�
WKDW�DQ�LQIOXHQ]D�SDQGHPLF�ZLOO�UHTXLUH�VSHFLDOL]HG�SODQQLQJ��7R�DGGUHVV�WKLV��)(0$¶V�1DWLRQDO�
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7KH�WHPSODWH�FRQWDLQV�DOO�HOHPHQWV�RI�D�YLDEOH�FRQWLQXLW\�SODQ�DQG�DOORZV�RUJDQL]DWLRQV WR�LQVHUW�
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,� ,1752'8&7,21�

7KH�LQWURGXFWLRQ�VKRXOG�EULHIO\�DGGUHVV�FRQWLQXLW\�SODQQLQJ�LQ�JHQHUDO�DQG�WKH�QHHG�IRU�VSHFLDOL]HG�
SODQQLQJ�ZKLFK�ZLOO�HQDEOH�WKH�RUJDQL]DWLRQ�WR�HIIHFWLYHO\�UHVSRQG�WR�DQ�LQIOXHQ]D�SDQGHPLF��

�6DPSOH�7H[W�

2UJDQL]DWLRQV DFURVV�WKH�1DWLRQ�SHUIRUP�HVVHQWLDO�IXQFWLRQV�DQG�VHUYLFHV�WKDW�PD\�EH�DGYHUVHO\�
DIIHFWHG LQ�WKH�HYHQW�RI�D�QDWXUDO�RU�PDQ�PDGH�GLVDVWHU���,Q�VXFK�HYHQWV��RUJDQL]DWLRQV VKRXOG�KDYH�
FRQWLQXLW\�SODQV�WR�DVVLVW�LQ�WKH�FRQWLQXDQFH�RI�WKHLU�HVVHQWLDO�IXQFWLRQV� &RQWLQXLQJ�WR�SHUIRUP
HVVHQWLDO�IXQFWLRQV�DQG SURYLGH�HVVHQWLDO VHUYLFHV�LV�YLWDO�WR�DQ RUJDQL]DWLRQ¶V DELOLW\�WR�UHPDLQ�D�
YLDEOH�HQWLW\�GXULQJ�WLPHV�RI�LQFUHDVHG�WKUHDWV�IURP�DOO�KD]DUGV��PDQPDGH�RU�QDWXUDO���6LQFH�WKH�
WKUHDW�WR�DQ�RUJDQL]DWLRQ¶V FRQWLQXLW\�RI�RSHUDWLRQV LV�JUHDW�GXULQJ�D�SDQGHPLF RXWEUHDN��LW�LV�
LPSRUWDQW�IRU�RUJDQL]DWLRQV��LQ�SDUWLFXODU�>LQVHUW�RUJDQL]DWLRQ�QDPH@� WR�KDYH�D�3DQGHPLF�,QIOXHQ]D�
&RQWLQXLW\�RI�2SHUDWLRQV�SODQ �RU�DQQH[� LQ�SODFH�WR HQVXUH�LW�FDQ�FDUU\�RXW LWV HVVHQWLDO�IXQFWLRQV
DQG�VHUYLFHV� :KLOH RUJDQL]DWLRQV PD\�EH�IRUFHG WR�VXVSHQG VRPH RSHUDWLRQV�GXH�WR�WKH�VHYHULW\�RI�D�
SDQGHPLF RXWEUHDN��DQ�HIIHFWLYH�&RQWLQXLW\�RI 2SHUDWLRQV�3ODQ�FDQ�DVVLVW�DQ�RUJDQL]DWLRQ LQ�LWV�
HIIRUWV�WR�UHPDLQ�RSHUDWLRQDO��DV�ZHOO�DV�VWUHQJWKHQ�WKH�DELOLW\�WR�UHVXPH�RSHUDWLRQV�

,,� 385326(

7KH�SXUSRVH VWDWHPHQW VKRXOG�DGGUHVV�WKH�XQLTXHQHVV�RI�WKH 3DQGHPLF�,QIOXHQ]D�&RQWLQXLW\�RI�
2SHUDWLRQV�SODQ �RU�DQQH[��E\ DGGUHVVLQJ�WKH�NH\�HOHPHQWV�RI�D�YLDEOH�FRQWLQXLW\�RI�RSHUDWLRQV�SODQ�
ZKLOH�HPSOR\LQJ�VWUDWHJLHV�WR�PLWLJDWH�WKH�VSHFLILF�WKUHDW�SRVHG�E\�SDQGHPLF�LQIOXHQ]D���

�6DPSOH�7H[W��

7KLV�SODQ�DQQH[ SURYLGHV�JXLGDQFH�WR >LQVHUW�RUJDQL]DWLRQ�QDPH@ DQG PD\�VHUYH�DV�WKH SODQ�IRU�
PDLQWDLQLQJ�HVVHQWLDO�IXQFWLRQV�DQG�VHUYLFHV�GXULQJ�DQ�LQIOXHQ]D SDQGHPLF���7KLV�JXLGDQFH�DQQH[�
QHLWKHU�UHSODFHV�QRU�VXSHUVHGHV�DQ\�FXUUHQW� DSSURYHG�>LQVHUW�RUJDQL]DWLRQ�QDPH@ FRQWLQXLW\ SODQ��
UDWKHU�LW�VXSSOHPHQWV�LW��EULGJLQJ�WKH�JDS�EHWZHHQ�WKH�WUDGLWLRQDO��DOO�KD]DUGV FRQWLQXLW\ SODQQLQJ��
DQG�WKH�VSHFLDOL]HG�FRQWLQXLW\�SODQQLQJ�UHTXLUHG�IRU�D�SDQGHPLF�E\�DGGUHVVLQJ�DGGLWLRQDO�
FRQVLGHUDWLRQV��FKDOOHQJHV��DQG�HOHPHQWV�VSHFLILF�WR�WKH�G\QDPLF�QDWXUH�RI�D�SDQGHPLF���

7KLV�JXLGDQFH�DQQH[�VWUHVVHV�WKDW�HVVHQWLDO�IXQFWLRQV�FDQ�EH�PDLQWDLQHG�GXULQJ D�SDQGHPLF�RXWEUHDN
WKURXJK�PLWLJDWLRQ�VWUDWHJLHV��VXFK�DV�VRFLDO�GLVWDQFLQJ��LQFUHDVHG�K\JLHQH��WKH�YDFFLQDWLRQ�RI�
HPSOR\HHV�DQG�WKHLU�IDPLOLHV��DQG�VLPLODU�DSSURDFKHV� ,QIOXHQ]D PD\�QRW� LQ�LWVHOI��UHTXLUH D
WUDGLWLRQDO�FRQWLQXLW\�UHVSRQVH��VXFK�DV�SDUWLDO�RU�IXOO�UHORFDWLRQ�RI�WKH�RUJDQL]DWLRQ¶V HVVHQWLDO�
IXQFWLRQV��DOWKRXJK�WKLV�UHVSRQVH�PD\�EH�FRQFXUUHQWO\ QHFHVVDU\�GXH�WR�RWKHU�FLUFXPVWDQFHV��

,,,� &21&(37�2)�23(5$7,216

7KH�FRQFHSW�RI�RSHUDWLRQV�VHFWLRQ�VKRXOG�RXWOLQH�WKH�SURFHGXUHV�IRU�PRQLWRULQJ�DQ�DSSURDFKLQJ�
SDQGHPLF��GLVWULEXWLQJ�LQIRUPDWLRQDO�PDWHULDOV�WR�HPSOR\HHV��HQDFWLQJ�SUH�SDQGHPLF�PLWLJDWLRQ�
VWUDWHJLHV��DV�ZHOO�DV�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�OHDGLQJ�WR�LPSOHPHQWDWLRQ�RI�WKH�IXOO�3DQGHPLF�
,QIOXHQ]D�&RQWLQXLW\�RI�2SHUDWLRQV�3ODQ��RU�DQQH[��SUDFWLFHV���7KH�FRQFHSW�RI�RSHUDWLRQV�VHFWLRQ�
VKRXOG�DOVR�LQFOXGH�WKRVH�HVVHQWLDO�IXQFWLRQV�RU�VHUYLFHV�RI�WKH�RUJDQL]DWLRQ�ZKLFK�ZLOO�EH�FRQWLQXHG�
DQG�D�GHVFULSWLRQ�RI�KRZ�WKH\�ZLOO�EH�FDUULHG�RXW�GXULQJ�WKH�SDQGHPLF�RXWEUHDN���
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7KH�FRQFHSW�RI�RSHUDWLRQV�VHFWLRQ�VKRXOG VWDWH�WKH�RUJDQL]DWLRQ¶V PLVVLRQ�IRU�FRQWLQXLW\�GXULQJ�D�
SDQGHPLF��

8VH�UHDOLVWLF�H[DPSOHV�WR�LOOXVWUDWH�YDULRXV�SODQ�DFWLYDWLRQ�VFHQDULRV ZKLFK�FDQ�JXLGH�GHFLVLRQV RQ�
ZKHQ�WR LQLWLDWH�WKH�SODQ�DQG�KRZ�ORQJ�WR�NHHS�LW�LQ�HIIHFW���,QFOXGH�VFHQDULRV�IRU�WKH�UHWXUQ�WR�QRUPDO�
RSHUDWLRQV��

$�'�$�PD\�FKRRVH�WR�DFWLYDWH�LWV�FRQWLQXLW\�IDFLOLW\�WR�DFKLHYH�VRFLDO�GLVWDQFLQJ�RI�SHUVRQQHO�
UHTXLUHG�WR�SHUIRUP�LWV�PLVVLRQ�HVVHQWLDO�IXQFWLRQV�RQ�VLWH���2WKHU�'�$V�PD\�EH�DEOH�WR�DFKLHYH�VRFLDO�
GLVWDQFLQJ�WKURXJK�WHOHZRUN�DQG�PD\�QRW�KDYH�WR�DFWLYDWH�WKHLU�FRQWLQXLW\�IDFLOLW\���,I�D�ORFDO�RU�
UHJLRQDO�DUHD�LV�SDUWLFXODUO\�DIIHFWHG�E\�WKH�SDQGHPLF�WKH�RUJDQL]DWLRQ�PD\�FKRRVH�WR�GHYROYH�WKHLU�
PLVVLRQ�HVVHQWLDO�IXQFWLRQV�IRU�D�SHULRG�RI�WLPH�XQWLO�HPSOR\HHV�DUH�DEOH�WR�UHVXPH�WKHLU�QRUPDO�
GXWLHV���

�6DPSOH�7H[W�

7KH >LQVHUW�RUJDQL]DWLRQ�QDPH@�ZLOO�PRQLWRU�WKH VHYHULW\�RI�WKH�SDQGHPLF DQG�HVWDEOLVK FRQWLQXLW\�
DFWLYDWLRQ�WULJJHUV�WR�DGGUHVV�WKH�XQLTXH QDWXUH�RI�WKH SDQGHPLF�WKUHDW��7KH 3DQGHPLF�,QIOXHQ]D
&RQWLQXLW\�3ODQ�ZLOO�EH�LPSOHPHQWHG�DV�QHHGHG�WR�VXSSRUW�WKH�FRQWLQXHG�SHUIRUPDQFH RI�HVVHQWLDO�
IXQFWLRQV�� 7KLV�SODQ�LV�WR�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH��,QVHUW�RUJDQL]DWLRQ�QDPH� +HDGTXDUWHUV�
&RQWLQXLW\�RI�2SHUDWLRQV��&223��3ODQ��DV�DSSURSULDWH��,W�VXSSOHPHQWV�WKH�&223�SODQ�E\�
DGGUHVVLQJ�FRQVLGHUDWLRQV�DQG�HOHPHQWV�VSHFLILF�WR�SDQGHPLF�HYHQWV�DQG�HPHUJLQJ�LQIHFWLRXV�
GLVHDVHV�

,9� &217,18,7<�3/$11,1*

2UJDQL]DWLRQV�PXVW�GHYHORS�RSHUDWLRQDO�SODQV�WR�SURYLGH�DQG�LPSOHPHQW�VHOHFWHG�PLWLJDWLRQ��
SUHYHQWLRQ��SURWHFWLRQ��RU�FRQWURO�PHDVXUHV��WR�GHFUHDVH�WKH�WKUHDW�RI�DQG�LPSDFW�IURP�LGHQWLILHG�
ULVNV��WR�LQFOXGH�SDQGHPLF���2UJDQL]DWLRQV�PXVW�FRQGXFW�DQ�DQDO\VLV�RI�WKH�UHPDLQLQJ�ULVN�EDVHG�RQ�
LPSOHPHQWHG�PHDVXUHV���,Q�DFFRUGDQFH�ZLWK )HGHUDO�&RQWLQXLW\�'LUHFWLYH����)HGHUDO�([HFXWLYH�
%UDQFK�&RQWLQXLW\�3URJUDPV�DQG�5HTXLUHPHQWV��2FWREHU�������FRQWLQXLW\�SDQGHPLF�SODQV�JXLGDQFH�
VKRXOG�DGGUHVV�WKH�IROORZLQJ�

,GHQWLILFDWLRQ�RI�DSSURSULDWH�PLWLJDWLRQ�DQG�SURWHFWLYH�PHDVXUHV��WR�LQFOXGH�PHDVXUHV�
QHFHVVDU\�GXULQJ�D�SDQGHPLF�LQIOXHQ]D�
$Q�RSHUDWLRQDO�SODQ�WR�SURYLGH�DQG�LPSOHPHQW�VHOHFWHG�PLWLJDWLRQ��SUHYHQWLRQ��SURWHFWLRQ��RU�
FRQWURO�PHDVXUHV��WR�LQFOXGH�WKRVH�QHFHVVDU\�GXULQJ�D�SDQGHPLF��DQG
)RU�WKRVH�HVVHQWLDO�IXQFWLRQV WKDW�HPSOR\HHV�PXVW�FRQGXFW�RQVLWH��RUJDQL]DWLRQV�PXVW�FODVVLI\�
MREV�E\�H[SRVXUH�ULVN�OHYHO�WR�SDQGHPLF�LQIOXHQ]D���2UJDQL]DWLRQV�PXVW�QRWLI\�WKHVH�
HPSOR\HHV�WKDW�WKH\�DUH�H[SHFWHG�WR�ZRUN�RQVLWH�GXULQJ�DQ�LQIOXHQ]D�SDQGHPLF�

�6DPSOH�WH[W�

$OO�RUJDQL]DWLRQ�SHUVRQQHO�DUH�WR�EH�LQIRUPHG�UHJDUGLQJ�SURWHFWLYH�DFWLRQV�DQG�RU�PRGLILFDWLRQV�
UHODWHG�WR�WKLV�SODQ��0HVVDJLQJ�DQG�ULVN�FRPPXQLFDWLRQV�GXULQJ�DQ�HPHUJLQJ�LQIHFWLRXV�GLVHDVH�RU�
SDQGHPLF�ZLOO�EH�FRQGXFWHG�E\��LQVHUW�QDPH����*XLGDQFH�DQG�LQVWUXFWLRQV�RQ�HVWDEOLVKHG�LQIHFWLRQ�
FRQWURO�PHDVXUHV�VXFK�DV�VRFLDO�GLVWDQFLQJ��SHUVRQQHO�SURWHFWLYH�HTXLSPHQW�DQG�WHOHZRUN�SROLFHV�DUH�
SURYLGHG�E\��LQVHUW�QDPH��WR�DVVLVW�LQ�OLPLWLQJ�WKH�VSUHDG�RI�LQIOXHQ]D�DW�WKH�SULPDU\�DQG�DOWHUQDWH�
ZRUNVLWH�
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:LWKLQ�WKH�ZRUNSODFH��VRFLDO�GLVWDQFLQJ�PHDVXUHV�FRXOG�WDNH�WKH�IRUP�RI��PRGLI\LQJ�WKH�IUHTXHQF\�
DQG�W\SH�RI�IDFH�WR�IDFH�HPSOR\HH�HQFRXQWHUV��H�J���SODFLQJ�PRUDWRULXPV�RQ�KDQG�VKDNLQJ��
VXEVWLWXWLQJ�WHOHFRQIHUHQFHV�IRU�IDFH�WR�IDFH�PHHWLQJV��VWDJJHULQJ�EUHDNV��SRVWLQJ�LQIHFWLRQ�FRQWURO�
JXLGHOLQHV���HVWDEOLVKLQJ�IOH[LEOH�ZRUN�KRXUV�RU�ZRUNVLWH���H�J���WHOHFRPPXWLQJ���SURPRWLQJ�VRFLDO�
GLVWDQFLQJ�EHWZHHQ�HPSOR\HHV�DQG�FXVWRPHUV�WR�PDLQWDLQ�WKUHH�IHHW�VSDWLDO�VHSDUDWLRQ�EHWZHHQ�
LQGLYLGXDOV��DQG�LPSOHPHQWLQJ�VWUDWHJLHV�WKDW�UHTXHVW�DQG�HQDEOH�HPSOR\HHV�ZLWK�LQIOXHQ]D�WR�VWD\�
KRPH�DW�WKH�ILUVW�VLJQ�RI�V\PSWRPV�

2UJDQL]DWLRQV�DUH�HQFRXUDJHG�WR�FRPPXQLFDWH�ZLWK�WKHLU�HPSOR\HHV��SDUWLFXODUO\�DQ\�ZKR�DUH�LQ�
KDUP¶V�ZD\��7KH�PHVVDJHV�VKRXOG�IROORZ�WKH��,QVHUW�6HQLRU�/HDGHU�7LWOH� PHVVDJH��VKRXOG HFKR�WKDW�
PHVVDJH¶V�WKHPHV��DQG�VKRXOG�EH�LQ�WKH�VDPH�YRLFH�HPSOR\HHV¶ DVVRFLDWH�ZLWK�WKHLU�OHDGHU�

)UHTXHQW��GDLO\�FRQWDFW�LV�LPSRUWDQW�WR�NHHS�HPSOR\HHV�LQIRUPHG�DERXW�GHYHORSPHQWV�LQ�WKH�
RUJDQL]DWLRQ¶V�UHVSRQVH��LPSDFWV�RQ�WKH�ZRUNIRUFH��DQG�WR�UHDVVXUH�HPSOR\HHV�WKDW�WKH�RUJDQL]DWLRQ�
LV�FRQWLQXLQJ�WR�IXQFWLRQ�DV�XVXDO�

3ODQQHUV�DQG�SDQGHPLF�UHVSRQVH�WHDPV�VKRXOG�LQFOXGH�GHOLEHUDWH�PHWKRGV�WR�PHDVXUH��PRQLWRU��DQG�
DGMXVW�DFWLRQV�WR�FKDQJLQJ�FRQGLWLRQV�DQG�LPSURYHG�SURWHFWLRQ�VWUDWHJLHV�

,PSOHPHQW�D�IRUPDO�ZRUNHU�DQG�ZRUNSODFH�SURWHFWLRQ�VWUDWHJ\�ZLWK�PHWULFV�IRU�DVVHVVLQJ�
ZRUNHU�FRQIRUPDQFH�DQG�ZRUNSODFH�FOHDQOLQHVV�
0RQLWRU�DQG�SHULRGLFDOO\�WHVW�SURWHFWLRQ�PHWKRGV�
7UDFN�DQG�LPSOHPHQW�FKDQJHV�LQ�DSSURYHG�RU�UHFRPPHQGHG�SURWHFWLRQ�PHDVXUHV�
3UH�SRVLWLRQ�PDWHULDO�DQG�HTXLSPHQW�RQVLWH�
(QVXUH�HVVHQWLDO�SHUVRQQHO�DUH�DW�WKH�SULPDU\�ZRUNVLWH�
5HDIILUP�WKDW�HVVHQWLDO�VXSSOLHUV�KDYH�WKHLU�PDWHULDO�DQG�SHUVRQQHO�RQ�KDQG�DQG�DUH�DEOH�WR�
UHVSRQG�DQG�VXSSRUW�DV�SODQQHG�
&RRUGLQDWH�ZLWK�ORFDO�SXEOLF�KHDOWK�DQG�HPHUJHQF\�UHVSRQVH�SRLQWV�RI�FRQWDFW�WR�HQVXUH�
RSHQ��DGHTXDWH�FRPPXQLFDWLRQV�

&RPSRQHQW�VSHFLILF�ULVN�DVVHVVPHQWV�WKDW�LGHQWLI\�DFWXDO�FRQWURO�EDQG�GHVLJQDWLRQV�IRU�DOO�SHUVRQQHO�
DQG��RU�SRVLWLRQV�ZLOO�EH�FRQGXFWHG�LQLWLDOO\�DQG�SHULRGLFDOO\�WKHUHDIWHU�IRU�HDFK SDUWLFLSDWLQJ�
RUJDQL]DWLRQ�E\�WKH��LQVHUW�QDPH� RIILFH�LQ�FRRUGLQDWLRQ�ZLWK�D�FRPSRQHQW�32&���7KHVH�DVVHVVPHQWV�
DUH�NHSW�DV�SDUW�RI�HDFK�FRPSRQHQW¶V�VSHFLILF�DFWLRQ�SODQ�GRFXPHQWDWLRQ�

'�$V�DUH�HQFRXUDJHG�WR�DGG�WKHLU�FRPSRQHQW�VSHFLILF�SODQ�DQG�SURFHGXUHV�RQ�WKHLU�VHOHFWHG�
PLWLJDWLRQ��SUHYHQWLRQ��SURWHFWLRQ��RU�FRQWURO�PHDVXUHV��WR�LQFOXGH�WKRVH�QHFHVVDU\�GXULQJ�D�
SDQGHPLF

9� 3$1'(0,&�3/$11,1*�$668037,216

7KH�$VVXPSWLRQV�VHFWLRQ�VKRXOG�DGGUHVV�WKH�RYHUDUFKLQJ SODQQLQJ�DVVXPSWLRQV�WKDW�ZHUH�XVHG�LQ�
GHYHORSLQJ�WKH�RUJDQL]DWLRQV 3DQGHPLF�,QIOXHQ]D�&RQWLQXLW\�RI�2SHUDWLRQV�3ODQ�VXFK�DV�WKRVH�
SURYLGHG�LQ�WKH�1DWLRQDO�6WUDWHJ\�IRU�3DQGHPLF�,QIOXHQ]D�,PSOHPHQWDWLRQ�3ODQ���,W�VKRXOG�DOVR�
LGHQWLI\�DQ\ VSHFLILF�SODQQLQJ�DVVXPSWLRQV�LGHQWLILHG�E\�WKH�RUJDQL]DWLRQ¶V 6WDWH�DQG�RU ORFDO�
MXULVGLFWLRQ�

$� 1$7,21$/�675$7(*<�)25�,1)/8(1=$�,03/(0(17$7,21 $668037,216�

�6DPSOH�WH[W�
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6XVFHSWLELOLW\�WR�WKH�SDQGHPLF�LQIOXHQ]D�YLUXV�ZLOO�EH�XQLYHUVDO��

(IILFLHQW�DQG�VXVWDLQHG�SHUVRQ�WR�SHUVRQ�WUDQVPLVVLRQ�VLJQDOV�DQ�LPPLQHQW�SDQGHPLF�

7KH�FOLQLFDO�GLVHDVH�DWWDFN�UDWH�ZLOO�OLNHO\�EH����SHUFHQW�RU�KLJKHU�LQ�WKH�RYHUDOO�SRSXODWLRQ�
GXULQJ�WKH�SDQGHPLF� ,OOQHVV�UDWHV�ZLOO�EH�KLJKHVW�DPRQJ VFKRRO�DJHG�FKLOGUHQ��DERXW����
SHUFHQW��DQG�GHFOLQH�ZLWK�DJH�� $PRQJ�ZRUNLQJ�DGXOWV��DQ�DYHUDJH�RI����SHUFHQW�ZLOO�EHFRPH�
LOO�GXULQJ�D�FRPPXQLW\�RXWEUHDN��

6RPH�SHUVRQV�ZLOO�EHFRPH�LQIHFWHG�EXW�QRW�GHYHORS�FOLQLFDOO\�VLJQLILFDQW�V\PSWRPV��
$V\PSWRPDWLF�RU�PLQLPDOO\�V\PSWRPDWLF�LQGLYLGXDOV�FDQ�WUDQVPLW�LQIHFWLRQ�DQG�GHYHORS�
LPPXQLW\�WR�VXEVHTXHQW�LQIHFWLRQ�

:KLOH�WKH�QXPEHU�RI�SDWLHQWV�VHHNLQJ�PHGLFDO�FDUH�FDQQRW�EH�SUHGLFWHG�ZLWK�FHUWDLQW\��LQ�
SUHYLRXV�SDQGHPLF�DERXW�KDOI�RI�WKRVH�ZKR�EHFRPH�LOO�VRXJKW�FDUH���:LWK�WKH�DYDLODELOLW\�RI�
HIIHFWLYH�DQWLYLUDO GUXJV�IRU�WUHDWPHQW��WKLV�SURSRUWLRQ�PD\�EH�KLJKHU�LQ�WKH�QH[W�SDQGHPLF��

5DWHV�RI VHULRXV�LOOQHVV� KRVSLWDOL]DWLRQ� DQG�GHDWKV ZLOO�GHSHQG�RQ�WKH�YLUXOHQFH�RI WKH�
SDQGHPLF YLUXV�DQG�GLIIHU�E\�DQ�RUGHU�RI PDJQLWXGH�EHWZHHQ�PRUH�DQG�OHVV�VHYHUH�VFHQDULRV�
5LVN�JURXSV�IRU VHYHUH�DQG�IDWDO�LQIHFWLRQ�FDQQRW�EH�SUHGLFWHG�ZLWK�FHUWDLQW\�EXW�DUH�OLNHO\�WR�
LQFOXGH�LQIDQWV� WKH HOGHUO\� SUHJQDQW�ZRPHQ� DQG�SHUVRQV�ZLWK�FKURQLF�RU�
LPPXQRVXSSUHVVLYH�PHGLFDO�FRQGLWLRQV�

5DWHV�RI�DEVHQWHHLVP�ZLOO�GHSHQG�RQ�WKH�VHYHULW\�RI�WKH�SDQGHPLF��,Q�D�VHYHUH�SDQGHPLF��
DEVHQWHHLVP�DWWULEXWDEOH�WR�LOOQHVV��WKH�QHHG�WR�FDUH�IRU�LOO�IDPLO\�PHPEHUV DQG�IHDU�RI�
LQIHFWLRQ�PD\�UHDFK����SHUFHQW GXULQJ�WKH�SHDN�ZHHNV�RI�D�FRPPXQLW\�RXWEUHDN��ZLWK�ORZHU�
UDWHV�RI�DEVHQWHHLVP�GXULQJ�WKH�ZHHNV�EHIRUH�DQG�DIWHU�WKH�SHDN� &HUWDLQ�SXEOLF KHDOWK�
PHDVXUHV��FORVLQJ�RUJDQL]DWLRQV��TXDUDQWLQLQJ�KRXVHKROG�FRQWDFWV�RI�LQIHFWHG�LQGLYLGXDOV��
³VQRZ�GD\V´��DUH�OLNHO\�WR�LQFUHDVH�UDWHV�RI�DEVHQWHHLVP�

7KH�W\SLFDO�LQFXEDWLRQ�SHULRG��LQWHUYDO�EHWZHHQ�LQIHFWLRQ�DQG�RQVHW�RI�V\PSWRPV��IRU�
LQIOXHQ]D�LV�DSSUR[LPDWHO\�WZR GD\V�

3HUVRQV�ZKR�EHFRPH�LOO�PD\�VKHG�YLUXV�DQG�FDQ�WUDQVPLW�LQIHFWLRQ�IRU�XS�WR�RQH�GD\�EHIRUH�
WKH�RQVHW�RI�V\PSWRPV�� 9LUDO�VKHGGLQJ�DQG�WKH�ULVN�RI�WUDQVPLVVLRQ�ZLOO�EH�JUHDWHVW�GXULQJ�
WKH�ILUVW�WZR GD\V�RI�LOOQHVV� &KLOGUHQ�XVXDOO\�VKHG�WKH�JUHDWHVW�DPRXQW�RI�YLUXV�DQG�WKHUHIRUH�
DUH�OLNHO\�WR�SRVW�WKH�JUHDWHVW�ULVN�IRU WUDQVPLVVLRQ�

2Q�DYHUDJH��LQIHFWHG�SHUVRQV�ZLOO�WUDQVPLW�LQIHFWLRQ�WR�DSSUR[LPDWHO\�WZR�RWKHU�SHRSOH�

$�SDQGHPLF�RXWEUHDN�LQ�DQ\�JLYHQ�FRPPXQLW\�ZLOO�ODVW�DERXW�VL[�WR�HLJKW ZHHNV IRU�HDFK�ZDYH�
RI�WKH�SDQGHPLF�

0XOWLSOH�ZDYHV��SHULRGV�GXULQJ�ZKLFK�FRPPXQLW\�RXWEUHDNV�RFFXU�DFURVV�WKH�FRXQWU\��RI�
LOOQHVV�FRXOG�RFFXU�ZLWK�HDFK�ZDYH�ODVWLQJ�WZR�WKUHH PRQWKV�� +LVWRULFDOO\��WKH�ODUJHVW�ZDYHV�
KDYH�RFFXUUHG�LQ�WKH�IDOO�DQG�ZLQWHU��EXW�WKH�VHDVRQDOLW\�RI�D�SDQGHPLF�FDQQRW�EH�SUHGLFWHG�
ZLWK�FHUWDLQW\�
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%� 25*$1,=$7,21$/�$668037,216

�6DPSOH�7H[W�

2UJDQL]DWLRQV ZLOO�EH�SURYLGHG�ZLWK�JXLGDQFH�DQG�RU�GLUHFWLRQ�E\�)HGHUDO��6WDWH��ORFDO�
DQG�RU�7ULEDO�JRYHUQPHQWV�UHJDUGLQJ�FXUUHQW�LQIOXHQ]D SDQGHPLF�VWDWXV�LQ�LWV DUHD�

2UJDQL]DWLRQV ZLOO�KDYH�DFWLRQDEOH SODQV�DQG�SURFHGXUHV�WR�DVVLVW�LQ�WKH DELOLW\�WR�UHPDLQ�
RSHUDWLRQDO�GXULQJ�D�SDQGHPLF��3ODQV�DQG�SURFHGXUHV�PD\�LQFOXGH�VRFLDO�GLVWDQFLQJ�
SURWRFROV��SHUVRQDO SURWHFWLRQ�HTXLSPHQW��33(���DQG�WHPSRUDU\�VXVSHQVLRQ�RI�VRPH�QRQ�
HVVHQWLDO DFWLYLWLHV�

>,QVHUW�RUJDQL]DWLRQ�QDPH@ KDV�D YLDEOH�$JHQF\�ZLGH�FRQWLQXLW\�FDSDELOLW\��D�>LQVHUW�
RUJDQL]DWLRQ�QDPH@�+4 &223�3ODQ�DQG�HDFK�>LQVHUW�RUJDQL]DWLRQ�QDPH@�FRPSRQHQW KDV�D�
&223�,PSOHPHQWDWLRQ�3ODQ�

>,QVHUW�RUJDQL]DWLRQ�QDPH@�ZLOO�UHYLHZ�LWV�FRQWLQXLW\�FRPPXQLFDWLRQV�SURJUDPV�WR�HQVXUH�
WKH\�DUH�IXOO\�FDSDEOH�RI�VXSSRUWLQJ�SDQGHPLF�DQG�RWKHU�UHODWHG�HPHUJHQFLHV��DQG�JLYH�IXOO�
FRQVLGHUDWLRQ�WR�VXSSRUWLQJ�VRFLDO�GLVWDQFLQJ�RSHUDWLRQV��LQFOXGLQJ�WHOHZRUN�DQG�RWKHU�
YLUWXDO�RIILFH�RSWLRQV�

>,QVHUW�RUJDQL]DWLRQ�QDPH@��FRQWUROOHG�EXLOGLQJV�ZLOO�EH�DFFHVVLEOH��EXW�ULJKW�RI�HQWU\�PD\�EH�
OLPLWHG��

>,QVHUW�RUJDQL]DWLRQ�QDPH@�PD\�GHSOR\�WR�LWV�DOWHUQDWH�IDFLOLWLHV�

'XULQJ�D�&223�HYHQW��>LQVHUW�RUJDQL]DWLRQ�QDPH@�PD\�PDNH�LWV�DOWHUQDWH�IDFLOLWLHV�DYDLODEOH�
IRU�VWDII�WR�LPSOHPHQW�VRFLDO�GLVWDQFLQJ�SURWRFROV�

(VVHQWLDO�IXQFWLRQV��RSHUDWLRQV��DQG�VXSSRUW�UHTXLUHPHQWV�ZLOO�FRQWLQXH�WR�EH�SHRSOH�
GHSHQGHQW��+RZHYHU��KXPDQ�LQWHUDFWLRQV�PD\�EH�UHPRWH�RU�YLUWXDO��UHVXOWLQJ�LQ�WKH�
HPSOR\PHQW�RI�DSSURSULDWH�WHOHZRUNLQJ�DQG�RWKHU�DSSURYHG�VRFLDO�GLVWDQFLQJ�SURWRFROV�

7UDYHO�UHVWULFWLRQV��VXFK�DV�OLPLWDWLRQV�RQ�PDVV�WUDQVLW��LPSOHPHQWHG�DW�WKH�)HGHUDO��6WDWH��
WULEDO��WHUULWRULDO��DQG�ORFDO�OHYHOV�PD\�DIIHFW�WKH�DELOLW\�RI�VRPH�VWDII�WR�UHSRUW�WR�ZRUN�

$GGLWLRQDO�IXQGLQJ�ZLOO�EH�EXGJHWHG�IRU�WKH�DFTXLVLWLRQ�RI�DGGLWLRQDO�HTXLSPHQW�UHTXLUHG�IRU�
D�SRVVLEOH�VXUJH�LQ�WHOHZRUNLQJ�FDSDELOLWLHV�

9,�3$1'(0,&�5(63216(

$� 3$1'(0,&�&225',1$7256�$1'�3$1'(0,&�5(63216(�7($06��

7KH�>LQVHUW�RUJDQL]DWLRQ�QDPH@� 3DQGHPLF�,QIOXHQ]D�&RRUGLQDWRU�ZLOO�RYHUVHH�D�3DQGHPLF�5HVSRQVH�
7HDP��357��WR�DQWLFLSDWH�WKH�LPSDFWV�RI�D�SDQGHPLF�RQ�>LQVHUW�RUJDQL]DWLRQ�QDPH@� DQG�WR�DVVLVW�
ZLWK�GHYHORSLQJ�VWUDWHJLHV�WR�PDQDJH�WKH�HIIHFWV�RI�DQ�LQIOXHQ]D�RXWEUHDN� 7KH�>LQVHUW�RUJDQL]DWLRQ�
QDPH@�$GPLQLVWUDWRU�6HFUHWDU\ KDV�EHHQ�GHVLJQDWHG�DV�WKH�$JHQF\�3DQGHPLF�,QIOXHQ]D &RRUGLQDWRU�
ZKR�ZLOO�ZRUN�ZLWK�D�WHDP�RI�DGYLVRUV�IURP�>LQVHUW�RUJDQL]DWLRQ�QDPH@��

(DFK�RUJDQL]DWLRQ ZLOO�LGHQWLI\�DQG�GHVLJQDWH�D�3DQGHPLF�&RQWLQXLW\ &RRUGLQDWRU�DQG�FRPSRQHQW�
OHYHO�357��ZLWK�UHSUHVHQWDWLYHV�RI�DOO�UHOHYDQW�VWDNHKROGHUV��WR�VXSSRUW�WKH�3DQGHPLF�&RQWLQXLW\
&RRUGLQDWRU� >LQVHUW�RUJDQL]DWLRQ�QDPH@�KDV GHVLJQDWHG�WKH�>LQVHUW�QDPH�RI�UHVSRQVLEOH�RIILFH@ DV�
WKH�+4�3DQGHPLF�,QIOXHQ]D�&RQWLQXLW\ &RRUGLQDWRU� (DFK�RUJDQL]DWLRQ¶V 3DQGHPLF�&RQWLQXLW\
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&RRUGLQDWRU�VKRXOG�ZRUN�FORVHO\�ZLWK�WKH�FRPSRQHQW¶V�&223�3URJUDP�0DQDJHU� 7KH�&223�
3URJUDP�0DQDJHU�ZLOO�DOVR�VHUYH�DV�D�PHPEHU�RI�WKH�FRPSRQHQW�OHYHO¶V�357�LI�KH�RU�VKH�LV�QRW�
DOUHDG\�GHVLJQDWHG�DV�WKH�3DQGHPLF�&RQWLQXLW\ &RRUGLQDWRU�

7KH�>LQVHUW�RUJDQL]DWLRQ�QDPH@ LV�FRPSULVHG�RI�WKH�IROORZLQJ��>6DPSOH�WHDP�FRPSRVLWLRQ��DGG�WHDP�
PHPEHUV�EHORZ@

�� 2IILFH�RI�$GPLQLVWUDWRU�6HFUHWDU\�

�� 6XSSRUW�6HUYLFHV�DQG�)DFLOLWLHV�0DQDJHPHQW�'LYLVLRQ�

�� 2FFXSDWLRQDO�6DIHW\��+HDOWK��DQG�(QYLURQPHQW�

�� 2IILFH�RI�WKH�&KLHI�&RPSRQHQW�+XPDQ�&DSLWDO�2IILFHU�

�� 2IILFH�RI�WKH�&KLHI�,QIRUPDWLRQ�2IILFHU�

�� 2IILFH�RI�WKH�&KLHI�)LQDQFLDO�2IILFHU�

�� 2IILFH�RI�WKH�&KLHI�&RXQVHO�

%� 5,6.�&20081,&$7,216�

>,QVHUW�RUJDQL]DWLRQ�QDPH@�ZLOO�GHYHORS�LQIOXHQ]D�SDQGHPLF�ULVN�FRPPXQLFDWLRQV�SURFHGXUHV�IRU�
FRPPXQLFDWLQJ�ZLWK�DOO�LQWHUQDO�DQG�H[WHUQDO�VWDNHKROGHUV��7KLV�LQFOXGHV�WKH�XVH�RI�H[LVWLQJ�
QRWLILFDWLRQ�URVWHUV�ZLWK�QDPHV�DQG�WHOHSKRQH�QXPEHUV�IRU�(PHUJHQF\�5HORFDWLRQ�*URXS��(5*��
SHUVRQQHO�DQG�QRQ�(5*�SHUVRQQHO��7KHVH�URVWHUV�DUH�PDLQWDLQHG�DQG�XSGDWHG�E\�WKH�&223�SRLQWV�RI�
FRQWDFW��32&��DQG�SRVWHG�LQ�WKH�>DQQRWDWH�ZKHUH�(5*�5RVWHUV�DUH�SRVWHG@ GDWDEDVH��+DUGFRSLHV�DUH�
PDLQWDLQHG�DW�WKH�>DQQRWDWH�ZKHUH�KDUG�FRSLHV�DUH�VWRUHG@�

^,QVHUW�SURFHVV�RQ�DOHUW�DQG�QRWLILFDWLRQ�IRU�QRWLILFDWLRQ�WR�(5*�PHPEHUV�DQG�VWDII�@

9,,� (/(0(176�2)�$�9,$%/( 3$1'(0,&�,1)/8(1=$�&217,18,7<�&$3$%,/,7<

7KH�(OHPHQWV�RI�D�9LDEOH�&RQWLQXLW\ &DSDELOLW\�VHFWLRQ�VKRXOG�DGGUHVV�WKH����WUDGLWLRQDO�HOHPHQWV�RI�
FRQWLQXLW\ ZLWKLQ�WKH�FRQWH[W�RI�D�SDQGHPLF�LQIOXHQ]D RXWEUHDN���,I�WKLV�GRFXPHQW�LV�DQ�DQQH[�WR�DQ�
H[LVWLQJ�SODQ��UHIHUHQFH�WKH�DSSOLFDEOH�VHFWLRQV�RI�WKH�FRUH�GRFXPHQW�DQG�KLJKOLJKW�DQ\�GLIIHUHQFHV�LQ�
UHVSRQGLQJ�WR�D�SDQGHPLF�RXWEUHDN�ZKHQ�FRPSDUHG�WR UHVSRQVHV�WR�RWKHU��PRUH�SK\VLFDOO\�
GHVWUXFWLYH�KD]DUGV��VXFK�DV�WRUQDGRV��KXUULFDQHV��IORRGV��DQG�ILUHV���'UDZLQJ�SDUDOOHOV�WR�UHVSRQVHV��
DV�DSSOLFDEOH��PD\�DOVR�EH�KHOSIXO�� $ '�$�PD\�FKRRVH WR�LPSOHPHQW�GLIIHUHQW�VWUDWHJLHV�WR�PDLQWDLQ�
WKH�SHUIRUPDQFH�RI�PLVVLRQ�HVVHQWLDO�IXQFWLRQV���7KHVH�VWUDWHJLHV DUH�QRW�UHTXLUHG�WR�EH�XVHG�GXULQJ�
D�SDQGHPLF�EXW�FRXOG�KHOS�WKH�'�$�PDLQWDLQ LWV�RYHUDOO�FDSDELOLW\�

�6DPSOH�WH[W�LV�LQFOXGHG�IRU�DOO����HOHPHQWV�

$� (66(17,$/�)81&7,216�

*LYHQ�WKH�H[SHFWHG�GXUDWLRQ�DQG�SRWHQWLDO�PXOWLSOH�ZDYHV�RI�SDQGHPLF RXWEUHDNV��RUJDQL]DWLRQV
PXVW�UHYLHZ�WKH�SURFHVV�LQYROYHG�LQ�FDUU\LQJ�RXW HVVHQWLDO�IXQFWLRQV�DQG�VHUYLFHV�LQ�RUGHU�WR GHYHORS�
SODQV�WKDW�PLWLJDWH�WKH�HIIHFWV�RI�WKH�SDQGHPLF�ZKLOH�VLPXOWDQHRXVO\�DOORZLQJ�WKH�FRQWLQXDWLRQ RI�
RSHUDWLRQV�ZKLFK�VXSSRUW�HVVHQWLDO�IXQFWLRQV� >LQVHUW�RUJDQL]DWLRQ�QDPH@ KDV�LGHQWLILHG�HVVHQWLDO�
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IXQFWLRQV�DQG�VHUYLFHV�QHHGHG�WR�VXVWDLQ�LWV�PLVVLRQ�DQG�RSHUDWLRQV GXULQJ�D�SDQGHPLF� >LQVHUW�
RUJDQL]DWLRQ�QDPH@ (VVHQWLDO�)XQFWLRQV�DUH�SODFHG�KHUH�

%� 25'(56�2)�68&&(66,21

6LQFH�LQIOXHQ]D�SDQGHPLF�PD\�DIIHFW�UHJLRQV�RI�WKH�8QLWHG�6WDWHV�GLIIHUHQWO\�LQ�WHUPV�RI�WLPLQJ��
VHYHULW\��DQG�GXUDWLRQ� >LQVHUW�RUJDQL]DWLRQ�QDPH@�KDV LGHQWLILHG�RUGHUV�RI�VXFFHVVLRQ WKDW�DUH�DW�
OHDVW�WKUHH�GHHS�SHU�SRVLWLRQ�ZKLOH�FRQVLGHULQJ GLVSHUVLQJ VXFFHVVRUV�WR�YDULRXV�JHRJUDSKLFDOO\�
VHSDUDWHG ORFDWLRQV��DV�DSSURSULDWH��7KH�>LQVHUW�RUJDQL]DWLRQ�QDPH@�2UGHUV�RI�6XFFHVVLRQ�DUH�
SODFHG�KHUH�

&� '(/(*$7,216�2)�$87+25,7<

$W�WKH�KHLJKW�RI�D�SDQGHPLF�ZDYH��DEVHQWHHLVP�PD\EH�VLJQLILFDQW��DV�VXFK��>LQVHUW�RUJDQL]DWLRQ�
QDPH@ KDV HVWDEOLVKHG�GHOHJDWLRQV�RI�DXWKRULW\�WKDW�DUH�DW�OHDVW�WKUHH�GHHS�WR�WDNH�LQWR�DFFRXQW�WKH�
H[SHFWHG�UDWH�RI�DEVHQWHHLVP�DQG�UHJLRQDO�QDWXUH�RI�WKH�RXWEUHDN�WR�KHOS�DVVXUH�FRQWLQXLW\�RI�
RSHUDWLRQV�RYHU�DQ�H[WHQGHG�WLPH�SHULRG��7KH�>LQVHUW�RUJDQL]DWLRQ�QDPH@ 'HOHJDWLRQV�RI�$XWKRULW\�
IRU�WKH�VHQLRU�OHDGHUVKLS�DQG�(5*�PHPEHUV��DV�DSSURSULDWH��DUH�SODFHG�KHUH��

'� &217,18,7<�)$&,/,7,(6

7KH�WUDGLWLRQDO�XVH�RI�FRQWLQXLW\�IDFLOLWLHV�WR�PDLQWDLQ�HVVHQWLDO�IXQFWLRQV�DQG�VHUYLFHV�PD\�QRW�EH�D�
YLDEOH�RSWLRQ�GXULQJ�D�SDQGHPLF���5DWKHU��VDIH�ZRUN�SUDFWLFHV��ZKLFK�LQFOXGH�VRFLDO�GLVWDQFLQJ DQG�
WUDQVPLVVLRQ�LQWHUYHQWLRQV��UHGXFH�WKH�OLNHOLKRRG�RI�FRQWDFWV�ZLWK�RWKHU�SHRSOH�WKDW�FRXOG�OHDG�WR�
GLVHDVH�WUDQVPLVVLRQ� >LQVHUW�RUJDQL]DWLRQ�QDPH@ KDV GHYHORSHG SUHYHQWDWLYH�SUDFWLFHV�VXFK�DV�
VRFLDO�GLVWDQFLQJ SURFHGXUHV��K\JLHQH HWLTXHWWH��DQG�FDQFHOODWLRQ�RI�RUJDQL]DWLRQV QRQ�HVVHQWLDO
DFWLYLWLHV�WR�UHGXFH�WKH�VSUHDG�RI�WKH�SDQGHPLF��3ODQV�KDYH�DOVR�EHHQ�HVWDEOLVKHG�WR�UHORFDWH�WR�DQ�
DOWHUQDWH�IDFLOLW\��LI�DSSOLFDEOH��7KH >LQVHUW�RUJDQL]DWLRQ�QDPH@ &RQWLQXLW\�)DFLOLWLHV DUH�SODFHG�
KHUH�

(� &217,18,7<�&20081,&$7,216�

$FFRUGLQJ�WR�WKH�1DWLRQDO�6WUDWHJ\�,PSOHPHQWDWLRQ�*XLGDQFH��ZRUNSODFH�ULVN�FDQ�EH�PLQLPL]HG�
WKURXJK�LPSOHPHQWDWLRQ�RI�V\VWHPV�DQG�WHFKQRORJLHV�WKDW�IDFLOLWDWH�FRPPXQLFDWLRQ�ZLWKRXW�SHUVRQ�
WR�SHUVRQ�FRQWDFW� >LQVHUW�RUJDQL]DWLRQ�QDPH@ KDV LGHQWLILHG�FRPPXQLFDWLRQ�V\VWHPV�QHHGHG�WR
SHUIRUP�HVVHQWLDO�IXQFWLRQV��7KH >LQVHUW�RUJDQL]DWLRQ�QDPH@ &RQWLQXLW\�&RPPXQLFDWLRQV�SODQ�IRU�
SDQGHPLF�LQIOXHQ]D LV SODFHG�KHUH��

)� (66(17,$/�5(&25'6 0$1$*(0(17

>LQVHUW�RUJDQL]DWLRQ�QDPH@ VKDOO LGHQWLI\��SURWHFW��DQG�HQVXUH�WKH�UHDG\�DYDLODELOLW\�RI�HOHFWURQLF�
DQG KDUGFRS\�GRFXPHQWV��UHIHUHQFHV��UHFRUGV��DQG�LQIRUPDWLRQ�V\VWHPV�QHHGHG�WR�VXSSRUW�HVVHQWLDO�
IXQFWLRQV GXULQJ�D�SDQGHPLF RXWEUHDN�� >LQVHUW�RUJDQL]DWLRQ�QDPH@�KDV�LGHQWLILHG V\VWHPV��
GDWDEDVHV��DQG�ILOHV WKDW�DUH�QHHGHG�WR�HQVXUH�HVVHQWLDO�IXQFWLRQV�UHPDLQ�RSHUDWLRQDO� 7KH�>LQVHUW�
RUJDQL]DWLRQ�QDPH@�(VVHQWLDO�5HFRUGV SODQ IRU�SDQGHPLF�LQIOXHQ]D LV�SODFHG�KHUH���

*� +80$1�5(6285&(6

$OWKRXJK�D�SDQGHPLF�LQIOXHQ]D�RXWEUHDN PD\ QRW�GLUHFWO\�DIIHFW�WKH�SK\VLFDO�LQIUDVWUXFWXUH�RI�DQ
RUJDQL]DWLRQ��D�SDQGHPLF�ZLOO�XOWLPDWHO\�WKUHDWHQ�DOO�RSHUDWLRQV�E\�LWV�LPSDFW�RQ�DQ RUJDQL]DWLRQ¶V
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KXPDQ�UHVRXUFHV���7KH�KHDOWK�WKUHDW�WR�SHUVRQQHO�LV�WKH�SULPDU\�WKUHDW�WR�PDLQWDLQLQJ�HVVHQWLDO�
IXQFWLRQV DQG�VHUYLFHV�GXULQJ�D�SDQGHPLF RXWEUHDN� >LQVHUW�RUJDQL]DWLRQ�QDPH@�KDV�HVWDEOLVKHG�
SODQV�WR SURWHFW�WKH�HQWLUH�HPSOR\HH�SRSXODWLRQ�DQG�WKHLU�IDPLOLHV��ZLWK�DGGLWLRQDO�JXLGDQFH�IRU� NH\�
SHUVRQQHO��(5*�PHPEHUV��DQG�RWKHU�HVVHQWLDO�SHUVRQQHO� VKRXOG�D�SDQGHPLF�LQIOXHQ]D�RXWEUHDN�
RFFXU��7KH�>LQVHUW�RUJDQL]DWLRQ�QDPH@�+XPDQ�5HVRXUFH�SODQ�LV SODFHG�KHUH�

+� 7(67��75$,1,1*�$1'�(;(5&,6(6

7HVWLQJ��WUDLQLQJ��DQG�H[HUFLVLQJ�DUH�HVVHQWLDO�WR�DVVHVVLQJ��GHPRQVWUDWLQJ��DQG�LPSURYLQJ�DQ
RUJDQL]DWLRQ¶V DELOLW\ WR PDLQWDLQ�LWV�HVVHQWLDO�IXQFWLRQV�DQG�VHUYLFHV� 7KH�RUJDQL]DWLRQ FRQGXFWV
DQQXDO�WHVWV��WUDLQLQJ��DQG�H[HUFLVHV�WR�HQVXUH VXVWDLQDEOH�VRFLDO�GLVWDQFLQJ�WHFKQLTXHV� DQG�WR�
DVVHVV�WKH�LPSDFWV�RI�UHGXFHG�VWDII�RQ�WKH�SHUIRUPDQFH�RI�HVVHQWLDO�IXQFWLRQV� 7KH�RUJDQL]DWLRQ
FRQGXFWV�FRQWLQXLW\�H[HUFLVHV�WR�H[DPLQH�WKH�LPSDFWV�RI�SDQGHPLF�LQIOXHQ]D�RQ�SHUIRUPLQJ�HVVHQWLDO�
IXQFWLRQV��DQG�WR�IDPLOLDUL]H�SHUVRQQHO�ZLWK�WKHLU�UHVSRQVLELOLWLHV� 7KH�RUJDQL]DWLRQ KDV�LGHQWLILHG
UHVRXUFHV�DQG�WUDLQHG FRQWLQXLW\�SHUVRQQHO��QHHGHG WR�SHUIRUP�HVVHQWLDO�IXQFWLRQV� 7KH�>LQVHUW�
RUJDQL]DWLRQ�QDPH@ FRQWLQXLW\�WHVW��WUDLQLQJ�DQG�H[HUFLVH�SODQ�LV�SODFHG�KHUH��

,� '(92/87,21�2)�&21752/�$1'�',5(&7,21

'HYROXWLRQ�LV�WKH�SURFHVV�RI�WUDQVIHUULQJ�RSHUDWLRQDO�FRQWURO RI�RQH�RU�PRUH�HVVHQWLDO�IXQFWLRQV WR�D�
SUH�GHWHUPLQHG UHVSRQVLEOH�SDUW\�RU�SDUWLHV�� 3DQGHPLF�RXWEUHDNV�ZLOO�RFFXU�DW�GLIIHUHQW�WLPHV��KDYH�
YDULDEOH�GXUDWLRQV��DQG�PD\�GLIIHU LQ�WKH�VHYHULW\��WKHUHIRUH��IXOO�RU�SDUWLDO�GHYROXWLRQ�RI�HVVHQWLDO�
IXQFWLRQV�PD\�EH�QHFHVVDU\�WR�FRQWLQXH HVVHQWLDO�IXQFWLRQV�DQG�VHUYLFHV��>LQVHUW�RUJDQL]DWLRQ�QDPH@�
KDV HVWDEOLVKHG�SODQV�DQG�SURFHGXUHV�IRU�GHYROXWLRQ��ZKLFK�LGHQWLILHV�KRZ�LW�ZLOO�WUDQVIHU�RSHUDWLRQV��
LI�SDQGHPLF�LQIOXHQ]D�UHQGHUV�OHDGHUVKLS�DQG�HVVHQWLDO�VWDII�LQFDSDEOH�RU�XQDYDLODEOH��7KH >LQVHUW�
RUJDQL]DWLRQ�QDPH@ 'HYROXWLRQ�RI�&RQWURO�DQG�'LUHFWLRQ�SODQ IRU�SDQGHPLF�LQIOXHQ]D�LV KHUH���

-� 5(&2167,787,21

5HFRQVWLWXWLRQ�LV�WKH�SURFHVV�ZKHUHE\�DQ�RUJDQL]DWLRQ�KDV�UHJDLQHG�WKH�FDSDELOLW\�DQG�SK\VLFDO�
UHVRXUFHV�QHFHVVDU\�WR�UHWXUQ�WR�QRUPDO��SUH�GLVDVWHU��RSHUDWLRQV�� 7KH�REMHFWLYH�GXULQJ�
UHFRQVWLWXWLRQ�LV�WR HIIHFWLYHO\ PDQDJH��FRQWURO��DQG��ZLWK�VDIHW\�LQ�PLQG��H[SHGLWH�WKH�UHWXUQ�WR
QRUPDO�RSHUDWLRQV� 7KH >LQVHUW�RUJDQL]DWLRQ�QDPH@�KDV GHYHORSHG UHFRQVWLWXWLRQ�SODQV�DQG�
SURFHGXUHV��LQ�FRQMXQFWLRQ�ZLWK�ORFDO�SXEOLF�KHDOWK�DXWKRULWLHV��WR�HQVXUH IDFLOLWLHV�EXLOGLQJV�DUH�VDIH�
WR�UHWXUQ� 7KH�RUJDQL]DWLRQ¶V UHFRQVWLWXWLRQ�SODQ�VKRXOG�FRQVLGHU WKH�SRVVLELOLW\�WKDW�QRW�DOO�
HPSOR\HHV�PD\�EH�DEOH�WR�UHWXUQ�WR�ZRUN�DW�WKH�WLPH�RI�UHFRQVWLWXWLRQ�DQG�WKDW�LW�PD\�EH�QHFHVVDU\�WR�
KLUH�WHPSRUDU\�RU�SHUPDQHQW�ZRUNHUV�LQ�RUGHU�WR�FRPSOHWH�WKH�UHFRQVWLWXWLRQ�SURFHVV�� 7KH�>LQVHUW�
RUJDQL]DWLRQ�QDPH@ 5HFRQVWLWXWLRQ�SODQ IRU�SDQGHPLF�LQIOXHQ]D LV�SODFHG�KHUH���

9,,,� &21&/86,21

7KH�&RQFOXVLRQ�VHFWLRQ�VKRXOG�UHYLVLW�WKH�QHHG�WR�DGGUHVV�WKH�VSHFLDOL]HG�SODQQLQJ�UHTXLUHG�WR�
UHVSRQG�WR�DQ�LQIOXHQ]D�SDQGHPLF�DQG�VXPPDUL]H�WKH�RYHUDOO�SXUSRVH�RI�WKH�3DQGHPLF�,QIOXHQ]D�
&RQWLQXLW\ 3ODQ���

�6DPSOH�7H[W��

0DLQWDLQLQJ >LQVHUW�RUJDQL]DWLRQ�QDPH@�HVVHQWLDO�IXQFWLRQV�DQG�VHUYLFHV�LQ�WKH�HYHQW�RI�SDQGHPLF�
LQIOXHQ]D�UHTXLUHV�DGGLWLRQDO�FRQVLGHUDWLRQV�EH\RQG�WUDGLWLRQDO�FRQWLQXLW\ SODQQLQJ� 8QOLNH�RWKHU�
KD]DUGV�WKDW�QHFHVVLWDWH�WKH�UHORFDWLRQ�RI�VWDII�SHUIRUPLQJ�HVVHQWLDO�IXQFWLRQV�WR�DQ�DOWHUQDWH�
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RSHUDWLQJ�IDFLOLW\��DQ�LQIOXHQ]D�SDQGHPLF�PD\ QRW�GLUHFWO\�DIIHFW�WKH�SK\VLFDO�LQIUDVWUXFWXUH�RI�WKH
RUJDQL]DWLRQ���$V�VXFK��D�WUDGLWLRQDO�³FRQWLQXLW\�DFWLYDWLRQ´�PD\�QRW�EH�UHTXLUHG�GXULQJ D�SDQGHPLF�
LQIOXHQ]D�RXWEUHDN���+RZHYHU��D�SDQGHPLF�RXWEUHDN�WKUHDWHQV�DQ RUJDQL]DWLRQ¶V KXPDQ�UHVRXUFHV�E\�
UHPRYLQJ�HVVHQWLDO�SHUVRQQHO�IURP�WKH�ZRUNSODFH�IRU�H[WHQGHG�SHULRGV�RI�WLPH���$FFRUGLQJO\��WKH
>LQVHUW�RUJDQL]DWLRQ�QDPH@ FRQWLQXLW\�SODQ�DGGUHVVHV�WKH�WKUHDW�RI�D�SDQGHPLF LQIOXHQ]D RXWEUHDN��
&RQWLQXLW\�3ODQV�IRU�PDLQWDLQLQJ�HVVHQWLDO�IXQFWLRQV�DQG�VHUYLFHV�LQ�D�SDQGHPLF�LQIOXHQ]D�VKRXOG�
LQFOXGH�LPSOHPHQWLQJ�SURFHGXUHV VXFK DV�VRFLDO�GLVWDQFLQJ��LQIHFWLRQ�FRQWURO� SHUVRQDO�K\JLHQH� DQG�
FURVV�WUDLQLQJ �WR�HDVH�SHUVRQQHO�DEVHQWHHLVP�LQ�D�FULWLFDO�VNLOO�VHW����3URWHFWLQJ�WKH�KHDOWK�DQG�VDIHW\�
RI NH\�SHUVRQQHO��(5*�PHPEHUV��DQG�RWKHU�HVVHQWLDO�SHUVRQQHO�PXVW�EH�WKH�IRFXVHG�JRDO�RI�WKH�
RUJDQL]DWLRQ�LQ�RUGHU�WR�HQDEOH�WKH�RUJDQL]DWLRQV WR�FRQWLQXH�WR�RSHUDWH HIIHFWLYHO\�DQG�WR�SHUIRUP�
HVVHQWLDO�IXQFWLRQV�DQG�SURYLGH HVVHQWLDO�VHUYLFHV GXULQJ�D�SDQGHPLF RXWEUHDN�



3DQGHPLF�,QIOXHQ]D�&RQWLQXLW\�7HPSODWH

$���

$33(1',; ���:25/'�+($/7+�25*$1,=$7,21�3+$6(6

7KH�:RUOG�+HDOWK�2UJDQL]DWLRQV��:+2��GHYHORSHG DQ�DOHUW�V\VWHP�WR�KHOS�LQIRUP�WKH�ZRUOG�DERXW�
WKH�VHULRXVQHVV�RI�D�SDQGHPLF���7KH�DOHUW�V\VWHP�KDV�VL[�SKDVHV��ZLWK�3KDVH���KDYLQJ�WKH�ORZHVW�ULVN�
RI�KXPDQ�FDVHV�DQG�3KDVH���SRVLQJ�WKH�JUHDWHVW�ULVN�RI�SDQGHPLF���2UJDQL]DWLRQV�DUH�HQFRXUDJHG�WR�
PRQLWRU�WKH�:+2�SKDVHV�DQG�HVWDEOLVK�FRQWLQXLW\�³WULJJHUV´�DV�GHHPHG�DSSURSULDWH�

7KH�SKDVHV�DUH�DSSOLFDEOH�JOREDOO\�DQG�SURYLGH�D�IUDPHZRUN�WR�DLG�FRXQWULHV�LQ�SDQGHPLF�
SUHSDUHGQHVV�DQG�UHVSRQVH�SODQQLQJ���7KH�XVH�RI�D�VL[�SKDVHG�DSSURDFK�KDV�EHHQ�UHWDLQHG���+RZHYHU��
WKH�SDQGHPLF�SKDVHV�KDYH�EHHQ�UH�GHILQHG��7DEOH������,Q�DGGLWLRQ��WKH�WLPH�DIWHU�WKH�ILUVW�SDQGHPLF�
ZDYH�KDV�EHHQ�HODERUDWHG�LQWR�SRVW�SHDN�DQG�SRVW�SDQGHPLF�SHULRGV�

7DEOH��� :RUOG�+HDOWK�2UJDQL]DWLRQ�3DQGHPLF�,QIOXHQ]D�3KDVHV

3KDVH � 1R DQLPDO�LQIOXHQ]D YLUXV FLUFXODWLQJ DPRQJ DQLPDOV KDV EHHQ UHSRUWHG WR FDXVH�
LQIHFWLRQ LQ KXPDQV�

3KDVH � $Q DQLPDO�LQIOXHQ]D YLUXV FLUFXODWLQJ LQ GRPHVWLFDWHG RU�ZLOG DQLPDOV LV NQRZQ WR�
KDYH FDXVHG LQIHFWLRQ LQ KXPDQV DQG LV WKHUHIRUH FRQVLGHUHG D VSHFLILF SRWHQWLDO�
SDQGHPLF WKUHDW�

3KDVH � $Q DQLPDO�RU�KXPDQ�DQLPDO�LQIOXHQ]D UHDVVRUWDQW YLUXV KDV FDXVHG VSRUDGLF FDVHV�
RU VPDOO�FOXVWHUV RI GLVHDVH LQ SHRSOH��EXW�KDV QRW�UHVXOWHG LQ KXPDQ�WR�KXPDQ�
WUDQVPLVVLRQ VXIILFLHQW�WR VXVWDLQ FRPPXQLW\�OHYHO RXWEUHDNV�

3KDVH � +XPDQ�WR�KXPDQ WUDQVPLVVLRQ �+�+� RI DQ DQLPDO�RU KXPDQ�DQLPDO�LQIOXHQ]D�
UHDVVRUWDQW�YLUXV DEOH WR VXVWDLQ FRPPXQLW\�OHYHO RXWEUHDNV KDV EHHQ YHULILHG�

3KDVH � 7KH VDPH LGHQWLILHG YLUXV KDV FDXVHG VXVWDLQHG FRPPXQLW\ OHYHO�RXWEUHDNV LQ WZR�
RU�PRUH FRXQWULHV LQ RQH :+2 UHJLRQ�

3KDVH � ,Q DGGLWLRQ WR WKH FULWHULD GHILQHG LQ 3KDVH ���WKH VDPH YLUXV KDV FDXVHG VXVWDLQHG�
FRPPXQLW\ OHYHO�RXWEUHDNV LQ DW OHDVW�RQH RWKHU FRXQWU\ LQ DQRWKHU :+2�UHJLRQ�

3RVW�3HDN
3HULRG

/HYHOV RI SDQGHPLF LQIOXHQ]D LQ PRVW�FRXQWULHV ZLWK DGHTXDWH VXUYHLOODQFH KDYH�
GURSSHG EHORZ SHDN OHYHOV�

3RVVLEOH
1HZ :DYH

/HYHO�RI SDQGHPLF LQIOXHQ]D DFWLYLW\ LQ PRVW FRXQWULHV ZLWK DGHTXDWH VXUYHLOODQFH�
ULVLQJ DJDLQ�

3RVW�
3DQGHPLF�
3HULRG

/HYHOV RI LQIOXHQ]D DFWLYLW\ KDYH UHWXUQHG WR WKH OHYHOV VHHQ IRU�VHDVRQDO�LQIOXHQ]D�
LQ PRVW FRXQWULHV ZLWK DGHTXDWH VXUYHLOODQFH�

7KH�:+2�SKDVHV�RI�SDQGHPLF�DOHUW�
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,Q�WKH������UHYLVLRQ�RI�WKH�SKDVH�GHVFULSWLRQV��:+2�KDV�UHWDLQHG�WKH�XVH�RI�D�VL[�SKDVHG�DSSURDFK�
IRU�HDV\�LQFRUSRUDWLRQ�RI�QHZ�UHFRPPHQGDWLRQV�DQG�DSSURDFKHV�LQWR�H[LVWLQJ�QDWLRQDO�SUHSDUHGQHVV�
DQG�UHVSRQVH�SODQV���7KH�JURXSLQJ�DQG�GHVFULSWLRQ�RI�SDQGHPLF�SKDVHV�KDYH�EHHQ�UHYLVHG�WR�PDNH�
WKHP�HDVLHU�WR�XQGHUVWDQG��PRUH�SUHFLVH��DQG�EDVHG�XSRQ�REVHUYDEOH�SKHQRPHQD���3KDVHV��±��
FRUUHODWH�ZLWK�SUHSDUHGQHVV��LQFOXGLQJ�FDSDFLW\�GHYHORSPHQW�DQG�UHVSRQVH�SODQQLQJ�DFWLYLWLHV��ZKLOH�
3KDVHV��±��FOHDUO\�VLJQDO�WKH�QHHG�IRU�UHVSRQVH�DQG�PLWLJDWLRQ�HIIRUWV���)XUWKHUPRUH��SHULRGV�DIWHU�
WKH�ILUVW�SDQGHPLF�ZDYH�DUH�HODERUDWHG�WR�IDFLOLWDWH�SRVW�SDQGHPLF�UHFRYHU\�DFWLYLWLHV�

,Q�QDWXUH��LQIOXHQ]D�YLUXVHV�FLUFXODWH�FRQWLQXRXVO\�DPRQJ�DQLPDOV��HVSHFLDOO\�ELUGV���(YHQ�WKRXJK�
VXFK�YLUXVHV�PLJKW�WKHRUHWLFDOO\�GHYHORS�LQWR�SDQGHPLF�YLUXVHV��LQ�3KDVH���QR�YLUXVHV�FLUFXODWLQJ�
DPRQJ�DQLPDOV�KDYH�EHHQ�UHSRUWHG�WR�FDXVH�LQIHFWLRQV�LQ�KXPDQV�

,Q�3KDVH���DQ�DQLPDO�LQIOXHQ]D�YLUXV�FLUFXODWLQJ�DPRQJ�GRPHVWLFDWHG�RU�ZLOG�DQLPDOV�LV�NQRZQ�WR�
KDYH�FDXVHG�LQIHFWLRQ�LQ�KXPDQV��DQG�LV�WKHUHIRUH�FRQVLGHUHG�D�SRWHQWLDO�SDQGHPLF�WKUHDW�

,Q�3KDVH����DQ�DQLPDO�RU�KXPDQ�DQLPDO�LQIOXHQ]D�UHDVVRUWDQW�YLUXV�KDV�FDXVHG�VSRUDGLF�FDVHV�RU�
VPDOO�FOXVWHUV�RI�GLVHDVH�LQ�SHRSOH��EXW�KDV�QRW�UHVXOWHG�LQ�KXPDQ�WR�KXPDQ�WUDQVPLVVLRQ�VXIILFLHQW�WR�
VXVWDLQ�FRPPXQLW\�OHYHO�RXWEUHDNV���/LPLWHG�KXPDQ�WR�KXPDQ�WUDQVPLVVLRQ�PD\�RFFXU�XQGHU�VRPH�
FLUFXPVWDQFHV��IRU�H[DPSOH��ZKHQ�WKHUH�LV�FORVH�FRQWDFW�EHWZHHQ�DQ�LQIHFWHG�SHUVRQ�DQG�DQ�
XQSURWHFWHG�FDUHJLYHU���+RZHYHU��OLPLWHG�WUDQVPLVVLRQ�XQGHU�VXFK�UHVWULFWHG�FLUFXPVWDQFHV�GRHV�QRW�
LQGLFDWH�WKDW�WKH�YLUXV�KDV�JDLQHG�WKH�OHYHO�RI�WUDQVPLVVLELOLW\�DPRQJ�KXPDQV�QHFHVVDU\�WR�FDXVH�D�
SDQGHPLF�

3KDVH���LV�FKDUDFWHUL]HG�E\�YHULILHG�KXPDQ�WR�KXPDQ�WUDQVPLVVLRQ�RI�DQ�DQLPDO�RU�KXPDQ�DQLPDO�
LQIOXHQ]D�UHDVVRUWDQW�YLUXV�DEOH�WR�FDXVH�³FRPPXQLW\�OHYHO�RXWEUHDNV�´��7KH�DELOLW\�WR�FDXVH�
VXVWDLQHG�GLVHDVH�RXWEUHDNV�LQ�D�FRPPXQLW\�PDUNV�D�VLJQLILFDQW�XSZDUGV�VKLIW�LQ�WKH�ULVN�IRU�D�
SDQGHPLF���$Q\�FRXQWU\�WKDW�VXVSHFWV�RU�KDV�YHULILHG�VXFK�DQ�HYHQW�VKRXOG�XUJHQWO\�FRQVXOW�ZLWK�
:+2�VR�WKDW�WKH�VLWXDWLRQ�FDQ�EH�MRLQWO\�DVVHVVHG�DQG�D�GHFLVLRQ�PDGH�E\�WKH�DIIHFWHG�FRXQWU\�LI
LPSOHPHQWDWLRQ�RI�D�UDSLG�SDQGHPLF�FRQWDLQPHQW�RSHUDWLRQ�LV�ZDUUDQWHG���3KDVH���LQGLFDWHV�D�
VLJQLILFDQW�LQFUHDVH�LQ�ULVN�RI�D�SDQGHPLF�EXW�GRHV�QRW�QHFHVVDULO\�PHDQ�WKDW�D�SDQGHPLF�LV�D�IRUJRQH�
FRQFOXVLRQ�

3KDVH���LV�FKDUDFWHUL]HG�E\�KXPDQ�WR�KXPDQ�VSUHDG RI�WKH�YLUXV�LQWR�DW�OHDVW�WZR�FRXQWULHV�LQ�RQH�
:+2�UHJLRQ���:KLOH�PRVW�FRXQWULHV�ZLOO�QRW�EH�DIIHFWHG�DW�WKLV�VWDJH��WKH�GHFODUDWLRQ�RI�3KDVH���LV�D�
VWURQJ�VLJQDO�WKDW�D�SDQGHPLF�LV�LPPLQHQW�DQG�WKDW�WKH�WLPH�WR�ILQDOL]H�WKH�RUJDQL]DWLRQ��
FRPPXQLFDWLRQ��DQG�LPSOHPHQWDWLRQ�RI�WKH�SODQQHG�PLWLJDWLRQ�PHDVXUHV�LV�VKRUW�

3KDVH����WKH�SDQGHPLF�SKDVH��LV�FKDUDFWHUL]HG�E\�FRPPXQLW\�OHYHO�RXWEUHDNV�LQ�DW�OHDVW�RQH�RWKHU�
FRXQWU\�LQ�D�GLIIHUHQW�:+2�UHJLRQ�LQ�DGGLWLRQ�WR�WKH�FULWHULD�GHILQHG�LQ�3KDVH�����'HVLJQDWLRQ�RI�WKLV�
SKDVH�ZLOO�LQGLFDWH�WKDW�D�JOREDO�SDQGHPLF�LV�XQGHU�ZD\�

'XULQJ�WKH�SRVW�SHDN�SHULRG��SDQGHPLF�GLVHDVH�OHYHOV�LQ�PRVW�FRXQWULHV�ZLWK�DGHTXDWH�VXUYHLOODQFH�
ZLOO�KDYH�GURSSHG�EHORZ�SHDN�REVHUYHG�OHYHOV���7KH�SRVW�SHDN�SHULRG�VLJQLILHV�WKDW�SDQGHPLF�
DFWLYLW\�DSSHDUV�WR�EH�GHFUHDVLQJ��KRZHYHU��LW�LV�XQFHUWDLQ�LI�DGGLWLRQDO�ZDYHV�ZLOO�RFFXU�DQG�
FRXQWULHV�ZLOO�QHHG�WR�EH�SUHSDUHG�IRU�D�VHFRQG�ZDYH�

3UHYLRXV�SDQGHPLFV�KDYH�EHHQ�FKDUDFWHUL]HG�E\�ZDYHV�RI�DFWLYLW\�VSUHDG�RYHU�PRQWKV���2QFH�WKH�
OHYHO�RI�GLVHDVH�DFWLYLW\�GURSV��D�FULWLFDO�FRPPXQLFDWLRQV�WDVN�ZLOO�EH�WR�EDODQFH�WKLV�LQIRUPDWLRQ
ZLWK�WKH�SRVVLELOLW\�RI�DQRWKHU�ZDYH���3DQGHPLF�ZDYHV�FDQ�EH�VHSDUDWHG�E\�PRQWKV�DQG�DQ�LPPHGLDWH�
³DW�HDVH´�VLJQDO�PD\�EH�SUHPDWXUH�
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,Q�WKH�SRVW�SDQGHPLF�SHULRG��LQIOXHQ]D�GLVHDVH�DFWLYLW\�ZLOO�KDYH�UHWXUQHG�WR�OHYHOV�QRUPDOO\�VHHQ�IRU�
VHDVRQDO�LQIOXHQ]D���,W�LV�H[SHFWHG�WKDW�WKH�SDQGHPLF�YLUXV�ZLOO�EHKDYH�DV�D�VHDVRQDO�LQIOXHQ]D�$�
YLUXV���$W�WKLV�VWDJH��LW�LV�LPSRUWDQW�WR�PDLQWDLQ�VXUYHLOODQFH�DQG�XSGDWH�SDQGHPLF�SUHSDUHGQHVV�DQG�
UHVSRQVH�SODQV�DFFRUGLQJO\���$Q�LQWHQVLYH�SKDVH�RI�UHFRYHU\�DQG�HYDOXDWLRQ�PD\�EH�UHTXLUHG�
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KWWS���ZZZ�RSP�JRY�SDQGHPLF�LQGH[�DVS � /LQNV WR�SROLFLHV�RQ�OHDYH��SD\��KLULQJ��DOWHUQDWLYH�
ZRUN�DUUDQJHPHQWV�DQG�RWKHU�FULWLFDO�KXPDQ�FDSLWDO�LVVXHV�LQ�UHODWLRQ�WR�SDQGHPLF�LQIOXHQ]D�

KWWS���ZZZ�SDQGHPLFIOX�JRY � SDQGHPLF�LQIOXHQ]D�UHODWHG�LQIRUPDWLRQ��H�J���VLJQV�DQG�
V\PSWRPV�RI�LQIOXHQ]D��PRGHV�RI�WUDQVPLVVLRQ��GHYHORSLQJ�LQGLYLGXDO�DQG�IDPLO\�SODQV��HWF���

KWWS���ZZZ�IOX�JRY�SODQQLQJ�SUHSDUHGQHVV�IHGHUDO�LQGH[�KWPO� 3DQGHPLF�LQIOXHQ]D�UHODWHG�
LQIRUPDWLRQ�IRU�)HGHUDO�*RYHUQPHQW�DJHQFLHV�WR�XVH�IRU�SODQQLQJ�DQG�SUHSDUHGQHVV���/LQNV�WR�
RWKHU�IHGHUDO�JRYHUQPHQW�DJHQFLHV���


