
$XI]XJWHFKQRORJLH *� 6FKORVVHU *PE+ ' � ����� 'DFKDX )HOL[ :DQNHO 6WU� ����������������� 7HOHIRQ� ��� ���� �������

0$18$/� .% �� 6 � (% �� *6 �����������
(GLWLRQ�

������������
'UDZLQJ 1R��

$8)=8*7(&+12/2*,(

&R
GH

����������������������
����������������������

����������������������

����������������������
����������������������

����������������������

����������������������
����������������������

����������������������

&KHFN
6DIHW\ %RRN ��*(1(5$/����

*HQHUDO ,QIRUPDWLRQ
1RPLQDWLRQ RI SDUWV DQG 2XWHU KRXVLQJ

$GMXVWPHQW RQ�6LWH
,QVWDOODWLRQ DQG 0DLQWHQDQFH

6DIHW\ %RRN ��*(1(5$/����
6DIHW\ %RRN � &+(&./,67
6DIHW\ 6ZLWFK LQ ,GOH 3RVLWLRQ

������������

������������
������������
������������

������������
������������
������������

������������
������������

.LQJSLQUHPRYDEOH

,'/( 326,7,21

'UDZLQJ VKRZV VDIHW\�PRGXOH5,*+7 KDQG� /()7�KDQG�RSSRVLWH

352*5(66,9(�6$)(7<�*($5���.%����6��6$)(7<�*($5���(%����*6�� UDWHG�ORDG���FDU�ZHLJKW�LQ�'2:1�GLUHFWLRQ��)5((�)$//� ����UDWHG�ORDG���PDVVHV�LQ�83�GLUHFWLRQ$FWLYDWHG�E\�RYHUVSHHG�JRYHUQRU�WKURXJK�RYHUVSHHG�JRYHUQRU�URSH�VWDQGDUG�ILQLVK�ZLWK�WHQVLRQ�ZHLJKW�SLW�

.%�6*6 ��6$)(7<�02'8/(



$XI]XJWHFKQRORJLH *� 6FKORVVHU *PE+ ' � ����� 'DFKDX )HOL[ :DQNHO 6WU� ����������������� 7HOHIRQ� ��� ���� �������

0DQXDO���� .% �� 6 � (%����*6��*HQHUDO ,QIRUPDWLRQ ������������
'UDZLQJ 1R��

$8)=8*7(&+12/2*,(

����������
(GLWLRQ�

*XLGH UDLO FRQGLWLRQ� PDFKLQHG� VXUIDFH FDQ EH HLWKHU GU\ RU OXEULFDWHG� /XEULFDQW PXVW EH LQ DFFRUGDQFH ZLWK ',1������ SDUW���7KH SURJUHVVLYH VDIHW\ JHDU � .% �� 6 DQG WKH VDIHW\ JHDU � (% �� *6 DUH FHUWLILHG WR (XURSHDQ 6WDQGDUGV DQG KROGFHUWLILFDWHV WR ',1 (1������

&RQVWUXFWLRQ � )XQFWLRQ�

7KH NQXUOHG WXQJVWHQ ZHGJH JULS RQ WKH EUDNH VKRH SXOOV VHOI�ORFNLQJ DIWHU HQJDJLQJ DQGWHQVLRQV WKH VSULQJ ZDVKHUV�

VDIHW\ PRGXOH���JXLGHWKLFNQHVVJXLGH UDLO�VXUIDFHWULSSLQJ�VSHHG� WRWDO�PDVV� EUDNH IRUFH

7KH NQXUOHG HFFHQWHU SXOOV LW VHOI DIWHU DFWXDWLQJ RQ� 7KH GLVN ZDVKHUV ZLOO EHWHQVLRQHG� $W WKH VDPH WLPH WKH EHDULQJ HFFHQWHU IROORZV WKH EHDULQJ HFFHQWHUGLVN ILWWHG WR WKH VDIHW\ JHDU EORFN� $Q �RYHUWDNLQJ� LV GXH WR NLQHWLF UHDVRQV QRWSRVVLEOH�

3DUDPHWHUV�

� .%����6�

� (%����*6��

PDQXIDFWXULQJSODQW LGHQWLILFDWLRQ

:DUUDQW\ DQG JXDUDQW\�
,Q FDVH RXU SURGXFW LV QRW XVHG IRU WKHDSSOLFDWLRQ GHVLJQHG ZH FDQ QRW WDNH DQ\UHVSRQVLELOLW\ ZKDWVRHYHU� ,W LV WKH GXW\ RI WKHXVHU WR IROORZ WKH ORFDO ODZ DQG UHJXODWLRQVXQGHU DOO FLUFXPVWDQFHV�

\HDU RI VXSSO\

Ä

PDQXIDFWXULQJSODQW LGHQWLILFDWLRQ

PRQWK RI VXSSO\

\HDU RI VXSSO\

W\SH

Ä

Â

.%����6

$)9 ������B
DFFRUG� ((& W\SH H[DPLQDWLRQ FHUWLILFDWH����

PRQWK RI VXSSO\

(%����*6

$%9 ������B

W\SH

.%�6*6 ��6$)(7<�02'8/(



$XI]XJWHFKQRORJLH *� 6FKORVVHU *PE+ ' � ����� 'DFKDX )HOL[ :DQNHO 6WU� ����������������� 7HOHIRQ� ��� ���� �������

0DQXDO���� .% �� 6 � (%����*6��1RPLQDWLRQ RI SDUWV DQG 2XWHU KRXVLQJ
(GLWLRQ�

���������� ������������
'UDZLQJ 1R��

$8)=8*7(&+12/2*,(

DFWXDWLQJ OHYHU
EDOO MRLQW
HTXDOL]HU URG

UHVHWWLQJ XQLW

IUHH�ZKHHO IRUN

VZLWFKLQJ FDP

1RPLQDWLRQ RI�SDUWV

VSULQJ EORFN

VDI
HW\

�JH
DU

(%
���

�*6
� �

�� �

HFFHQWULF EUDNH VKRH
EUDNH VKRH

ZHGJH EUDNH VKRH
EUDNH VKRH VXSSRUW
NLQJSLQ
VDIHW\ KRXVLQJ

DFWXDWLQJ VOHHYH
VSULQJ EORFN
GRXEOH HFFHQWULF

VDIHW\ ER[
NLQJSLQ

4W\�

SUR
JUH

VVL
YH�

VDI
HW\

�
JHD

U�.
%��

��6
� �

1RPLQDWLRQ RI�SDUWV

�
��
�

�

� �
���
���

�
�

�
�

3RV�

�

4W\�

�
� �

�
��

��
����
����
��
3RV�

��
��

�
�

�
�
�
�

� ��
���� �

� �

� ��

��
��

����

����

�� ��
��

.%�6*6 ��6$)(7<�02'8/(

����

URSH FRXSOLQJ
WULSSLQJ EDU
RSHUDWLQJ EDU
RSHUDWLQJ OHYHU
IUHH�ZKHHO VZLWFK
VDIHW\ VZLWFKFRQ

QHF
WLQJ

�URG
�DQ

G�
VZL

WFK
�DUU

DQJ
HP

HQW

FRQ
QHF

WLQJ
�URG

�DQ
G�

VZL
WFK

�DUU
DQJ

HP
HQW

1RPLQDWLRQ RI�SDUWV

VKRZQ 5,*+7 KDQG�/()7 KDQG RSSRVLWH

�� �
���

��
�

4W\�

��
��
3RV�

�

��
�
�

��

��
��

��



6TXDUH DFWXDWLQJ VKDIW PXVW EH�HDVLO\�PRYHDEOH E\ KDQG XQWLO RQH RI�WKH�VDIHW\�JHDU SDLUV HQWHUV WKH EUDNLQJ SRVLWLRQ�
%UDNLQJ HLWKHU '2:1 RU 83 GLUHFWLRQ��WKH�DFWXDWLQJ VKDIW PXVW IUHHO\ UXQ EDFN�LQWR�RULJLQDO SRVLWLRQ ZKHQ GLVHQJDJLQJ KDSSHQV�
&OHDQ DQG SURSHUO\ PDLQWDLQHG FRPSRQHQWVDUH HVVHQWLDO DQG JXDUDQW\ D SHUIHFW IXQFWLRQ�RI RXU VDIHW\ JHDUV�
/XEULFDWLRQ RI JXLGH UDLOV RQO\ ZLWK�UHFRPP�HQGHG�RLOV�

7+( 6,7( (1*,1((56 0867 127( 7+(�)2//2:,1* )25 0$,17(1$1&( 528�7,1(�

&/($1 VDIHW\ JHDUV DUH WR EH EXLOW LQ DIWHU JXLGHVKDYH EHHQ &/($1('����

2XU VDIHW\ JHDUV DUH PDLQWHQDQFH IUHH� 3OHDVHDYRLG UXVW DULVLQJ IURP ORZ WHPSHUDWXUHV DQG�RUEDG VWRUDJH� /XEULFDWH DOO PRYLQJ SDUWV HVSHFLDOO\VWHHO WDSH RQ HFFHQWULF� HFFHQWULF D[OH� DOO EHDULQJVRI WKH OHYHU JHDU DQG DFWXDWLQJ VKDIW�

���

$77(17,21� 6DIHW\ JHDUV DUH YLWDO SDUWV RI D OLIW�7KH\ DUH PDQXIDFWXUHG WR ',1 ,62 ���� FKHFNHGDQG ILQDOO\ SDFNHG WR UHDFK DOO FULWHULD UHTXLUHG� :HVWURQJO\ UHTXHVW WKDW \RX FKHFN WKH ODEHO �GRFX�PHQWDWLRQ�GHOLYHU\ QRWH� DW \RXU IDFWRU\� $OO GDWDPXVW PDWFK ZLWK \RXU�RUGHU�

���

7+( .,1*3,16 0867 %( 5(029$%/(�62 3/($6( 7$.( &$5( 72 $//2: 7+(�1(&(66$5< 63$&(�*$3 %(7:((1 $&78$7,1* /(9(56 $1'�%25(�+2/( 0867 %( $66(0%/(' %<�'5,//,1* %25(�+2/( � ��� ������PP�$1' .((3,1* $1 $//2:$1&( 2)���72�� PP�6$)(7< +286,1*6 .%����6 0867 %(�$'-867(' 72 7+( *8,'( 5$,/� /($9(�0$;,080 � PP � 0,1,080 ��PP�*$3�

$XI]XJWHFKQRORJLH *� 6FKORVVHU *PE+ ' � ����� 'DFKDX )HOL[ :DQNHO 6WU� ����������������� 7HOHIRQ� ��� ���� �������
������������
'UDZLQJ 1R��(GLWLRQ�

���������� 0DQXDO � .% �� 6 � (% �� *6 �,QVWDOODWLRQ DQG 0DLQWHQDQFH

$8)=8*7(&+12/2*,(

'(%5,6��'867�(7&��:,//�127�$//2:�$�)5((�'<1$0,&�029(0(17��

.%�6*6 ��6$)(7<�02'8/(
NLQ

JSL
Q�G

LVWD
QFH

 '
%*

����
���

����
���

��.
%��

��6
��

���
����

���
��(

%��
��*

6��

JDS
�EH

WZH
HQ�

DFW
XDW

LQJ
�OHY

HUV
�DQ

G�
ERU

H�K
ROH

�0,
1��

����
�0$

;��
��

�

E�

URS
H�F

RXS
OLQJ

�LQV
LGH

G�

F�

��

���
D�

�

�

�

URS
H�F

RXS
OLQJ

�RX
WVLG

H

���
���

[�'
%*

����
�

'%
*

$FW
XDW

LQJ
�VK

DIW

�� ��

PD
[���

���P
LQ��

�
EHW

ZH
HQ�

.%
���

�6
KRX

VLQ
J�D

QG�
JXL

GH
�

�

URS
H�F

RXS
OLQJ

���

DFW
XDW

LQJ
�OHY

HU
��
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9RU GHU ,QEHWULHEQDKPH GHV $XI]XJHV LVW XQEHGLQJW HLQH )DQJSUREH GXUFK]XI�KUHQ�

352*5(66,9(�6$)(7<�*($5��6$)(7<�*($5��

+DUGQHVV�DQG�URXJKQHVV�RI�WKH�JXLGH�UDLOV7\SH�DQG�YLVFRVLW\�RI�WKH�OXEULFDWLRQ�RLO

7KH IULFWLRQ GHSHQGV RQ VHYHUDO IDFWRUV OLNH KDUGQHVV RI WKH JXLGH UDLO VXUIDFH�URXJKQHVV DQG WKH VXUIDFH KDUGQHVV RI WKH EUDNH VKRHV RI WKH VDIHW\ JHDU XQLW� 7KHEUDNH IRUFH LV DOVR YLWDO� 7KH EUDNH IRUFH GHSHQGV RQ WKH DGMXVWHG HQG SRLQW RI WKHVHOFWHG�VSULQJV��7KH�IULFWLRQ�FRHIILFLHQW�LV�WKH�UHVXOW�RI�0DWHULDO�DQG�IRUP�RI�WKH�EUDNH�VKRHV

UHDGLQJRI�PDUNV
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6DIHW\ %RRN � *(1(5$/ ���6DIHW\ 0RGXOH �&RPELQDWLRQ� � (19,5210(17����������
(GLWLRQ�

������������
'UDZLQJ 1R��

$8)=8*7(&+12/2*,(

6$)(7< *($5$6&(1',1* 6$)(7<6$)(7< 02'8/( ��

'2 127 86( +($9< 29(563((' *29(5125 523( 7(16,21 :(,*+7�

'(%5,6��'867�(7&��:,//�127�$//2:�$�)5((�'<1$0,&�029(0(17��

7+( ,6 7+( 6,*1,),&$17 3$57 2) 7+(/,)7 &216758&7,21� +(1&( 0$.( $%62/87(/< 685( (9(5< &$5( ,6 7$.(172 ,167$// 7+( &20321(176 &255(&7�

&+(&. $// 7+( &20321(176 ,1 $&&25'$1&( 72�(1����
5($' 285 ,16758&7,21 0$18$/ &$5()8//<�

0DNH VXUH IUHH DQV HDV\ UXQQLQJ�

.((3 $/:$<6 $03/( 5220 $5281' $// &216758&7,21 3$576 2) 7+( &$56/,1* $1' 6$)(7< *($5 &20321(176�

:RUNLQJ�ZLWK�OLIWV�QHHGV�D�VHQVH�RI�UHVSRQVLELOLW\�DQG�LV�DOVR�VRPHWLPHV�KDUG�SK\VLFDO�ZRUN�<RX FDQ WDNH D ORW RI WKH VWUDLQ IURP \RXU VLWH HQJLQHHUV E\ IROORZLQJ RXU VXJJHVWLRQ EDVHG RQ RXU ORQJH[SHULHQFH�LQ�WKH�ILHOG�

:+< $5( <28 127 0$.,1* <285 /,)( ($6,(5��

6$)(7< *($5$6&(1',1* 6$)(7<6$)(7< 02'8/( ��

$W VWUHVVHG UHVHWWLQJ VSULQJ DQG VDIHW\ VZLWFK VFUHZHG RQ WKH SXOOLQJ IRUFH RQ WKHJRYHUQRU�URSH�PD\�QRW�VXUSDVV�����1�LQ�'2:1�GLUHFWLRQ�DQG�����1�LQ�83�GLUHFWLRQ�

2XU�WHQVLRQ�ZHLJKW�'UDZLQJ1R���������������LV�WDLORU�PDGH�IRU�RXU�XQLWV�
7HQVLRQ ZHLJKW H[FHHGLQJ �� NJ GHPROLVKHV WKH DFWXDWLQJ VKDIW FRPSRQHQWV DQGFRPSOLFDWHG�WKH�UHOHDVH�RI�WKH�VDIHW\�JHDU�EORFNV�

.HHS VXIILFLHQW URRP DW WKH FDU IUDPHZRUN WR FKHFN DFWXDWLQJ JHDU DQG VDIHW\ VZLWFKDQG�HDFK�SDUW�

.HHS�HDV\�DFFHVV�IRU�ZRUNV�RQ�WKH�VDIHW\�JHDU�
7KH�PDLQ�FDUULHU�EROW�PXVW�EH�HDVLO\�UHPRYHG�

$W IL[HG DFWXDWLQJ EDUV WKH DFWXDWLQJ VKDIW FDQ EH WXUQHG XS WR FRQWDFWLQJ WKH FDPHFFHQWULF�GLVF�ZLWK�WKH�JXLGH�UDLO�

$W�WXUQLQJ�WKH�IUHHG�FDP�HFFHQWULF�GLVFV�QR�REVWDFOH�LV�WR�EH�IHHOHG�

$W GHWDFKHG DFWXDWLQJ EDUV WR FDP HFFHQWULF GLVFV�XQVFUHZHG VDIHW\ VZLWFK DQG IUHH UHVHWWLQJ VSULQJ WKHDFWXDWLQJ�VKDIW�EH�WXUQHG�DURXQG�IUHH�DQG�HDVLO\�
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'UDZLQJ 1R��
������������

(GLWLRQ�
���������� 6DIHW\ %RRN � *(1(5$/ ���([WUDFW IURP (XURSHDQ 6WDQGDUG SU(1�����

$8)=8*7(&+12/2*,(

6$)(7< *($5$6&(1',1* 6$)(7<6$)(7< 02'8/( ��

FDU VDIHW\�JHDU�������WKH HQHUJ\ ZKLFK WKH VDIHW\ JHDU LV FDSDEOH RI DEVRUELQJ DW WKH PRPHQW RIHQJDJHPHQW ZLOO KDYH EHHQ YHULILHG LQ DFFRUGDQFH ZLWK )��� 7KH DLP RI WKH EHVWEHIRUH SXWWLQJ LQWR VHUYLFH LV WR FKHFN WKH FRUUHFW PRXQWLQJ� FRUUHFW VHWWLQJ DQG WKHVRXQGQHVV RI WKH FRPSOHWH DVVHPEO\� FRPSULVLQJ FDU� VDIHW\ JHDU� JXLGH UDLOV DQGWKHLU IL[LQJ WR WKH�EXLOGLQJ�7KH WHVW VKDOO EH PDGH ZKLOH WKH FDU LV GHVFHQGLQJ� ZLWK WKH UHTXLUHG ORDGXQLIRUPO\ GLVWULEXWHG RYHU WKH FDU DUHD� ZLWK WKH PDFKLQH UXQQLQJ XQWLO WKH URSHVVOLE RU EHFRPH VODFN� DQG XQGHU WKH IROORZLQJ FRQGLWLRQV�

SURJUHVVLYH VDIHW\ JHDU�WKH FDU VKDOO EH ORDGHG ZLWK ��� � RI WKH UDWHG ORDG� DQG WUDYHO DW UDWHG VSHHGRU�ORZHU�:KHQ WKH WHVW LV PDGH ZLWK ORZHU WKDQ UDWHG VSHHG� WKH PDQXIDFWXUHU VKDOOSURYLGH FXUYHV WR LOOXVWUDWH WKH EHKDYLRXU RI WKH W\SH WHVWHG SURJUHVVLYH VDIHW\JHDU ZKHQ G\QDPLFDOO\ WHVWHG ZLWK WKH VXVSHQ�VLRQV DWWDFKHG�$IWHU WKH WHVW� LW VKDOO EH DVFHUWDLQHG WKDW QR GHWHULRUDWLRQ� ZKLFK FRXOGDGYHUVHO\ DIIHFW WKH QRUPDO XVH RI WKH OLIW KDV RFFXUUHG� ,I QHFHVVDU\� IULFWLRQFRPSRQHQWV PD\ EH UHSODFHG� 9LVXDO FKHFN LV FRQVLGHUHG WR EH VXIILFLHQW�
1RWH�,Q RUGHU WR IDFLOLDWH GLVHQJDJHPHQW RI WKH VDIHW\ JHDU� LW LV UHFRP�PHQGHGWKDW WKH WHVW EH FDUULHG RXW RSSRVLWH D GRRU LQ RUGHU WR EH DEOH WR XQORDG WKHFDU�

DVFHQGLQJ FDU RYHUVSHHG SURWHFWLRQ PHDQV��������WKH WHVW VKDOO EH PDGH ZKLOH WKH HPSW\ FDU LV DVFHQGLQJ DW QRW OHVV WKDQ UDWHGVSHHG� XVLQJ RQO\ WKLV GHYLFH IRU�EUDNLQJ�

'�� 7HVWV DQG YHULILFDWLRQV
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(GLWLRQ� 6DIHW\ %RRN � &+(&./,676DIHW\ 0RGXOH��� .% �� 6 � (%����*6��

$8)=8*7(&+12/2*,(

2QO\ FOHDQ JXLGH UDLOV DQG EUDNH VKRH VXUIDFH ZLOO JLYH \RX WKH IXOO SHUIRUPDQFH ��GRQ
W SXW WKH VDIHW\ JHDU XQLWV LQ EHIRUH \RX FKHFNHG WKLV�

DFWXDWLQJ VKDIW ZLWK JDS ��� PP �D[LDO�� PRYDEOH E\�KDQG

$77(17,21� 7$.( &$5( 72 86( -867 $335235,$7( /8%5,&$176 �

$77(17,21� $66(0%/,1*

ZH WHVWHG SDLQW WKLQQHU �/86,1�����

)ROORZ WKH UHFRPPHQGDWLRQV RI WKH JXLGH UDLO VXSSOLHUV �

$77(17,21� $&78$7,1* 6+$)7

WKH FRPSOHWH XQLWV .% ���6�� DQG (%����*6�� PXVW EH ZLWKRXW WDNLQJ DQ\�SDUWV�IURP WKH FDU VOLQJ UHPRYDEOH

XQVFUHZ DOO UHODWHG SDUWV DQG IL[LQJV RI .% ���6�� DQG (%����*6�� � UHPRYH�VDIHW\ VZLWFK
XQVFUHZ WKH IL[LQJV DQG UHPRYH WKH NLQJSLQV

$77(17,21� ',60$17/,1*
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6$)(7<�6:,7&+�LQ�,'/(�326,7,21(GLWLRQ�
���������� ������������

'UDZLQJ 1R��

$8)=8*7(&+12/2*,(

6D
IHW\

�6Z
LWFK

���,
'/

(�3
26

,7,
21

6D
IHW

\�0
RG

XOH
�� �

��
6D

IHW\
�6Z

LWFK
���,

'/
(�3

26
,7,

21
6D

IHW
\�*

HDU
�� �

�


