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3V\FKLF�6NLOOV&RQFHQWUDWLRQ �%UDLQV�*HVWDOW�3URJUDPPLQJ �%UDLQV�+\SQRWLVP �%UDLQV�0LQG�%ORFN��0XQGDQH� �%UDLQV�2PHQ�5HDGLQJ �%UDLQV�3V\FKLF�7KHRU\ �%UDLQV�
3V\FKLF�3RZHUV$QWL�3VL�)LHOG 0LQG�6ZRUG$VWUDO�3URMHFWLRQ 1HXWUDOLVH&ODLUDXGLHQFH 3UHFRJQLWLRQ&ODLUYR\DQFH 3V\FKRNLQHWLF�6KLHOG'UDLQ�+XUW�3RLQWV 3\URNLQHVLV���&U\RNLQHVLV(QHUJ\�6KLHOG 5HWURFRJQLWLRQ,OOXVLRQ 6OHHS,PSXOVH 7HOHNLQHVLV/HYLWDWLRQ 7HOHPHFKDQLFV0HWDEROLVP�&RQWURO 7HOHSDWK\0LQG�6KLHOG 7HOHSRUW



$GYDQWDJHV
$QLPDO�(PSDWK\�����SRLQWV

$�FKDUDFWHU�ZLWK�WKLV�DGYDQWDJH�FDQ�SLFN�XS�WKH�HPRWLRQV�WKDW�WKH�DQLPDOV�DURXQG�WKHP�KDYH��7KH�UDQJH�RI�WKLV�DELOLW\�LV����PHWHUV��DV�HPRWLRQDO�´FOXWWHUµ�ZLOO�PHVV�XS�DQ\�DWWHPSW�DW�IXUWKHU�UDQJH��7KH�DQLPDO�HPSDWK\�LV�PRVWO\�D�FRQVFLRXV�DELOLW\�EXW�SRZHUIXO�HPRWLRQV�F DQ�EH�SLFNHG�XS�E\�WKH�HPSDWK�VXFK�DV�D�VWDONLQJ�DQLPDO�RU�D�KXUW�DQLPDO�
$VWUDO�6LJKW�����SRLQWV

:LWK�WKLV�DGYDQWDJH��D�FKDUDFWHU�FDQ�VHH�LQWR�WKH�$VWUDO�3ODQH�ZLWKRXW�KDYLQJ�WR�KDYH�WKH�$VWUDO�3URMHFWLRQ�SRZHU��7KH�FKDUDFWHU�FDQ�RQO\�VHH�WKH�ORFDO�VXUURXQGLQJV�RI�WKH�$VWUDO�3ODQH�DQG�FDQQRW�LQWHUDFW�ZLWK�DQ\WKLQJ�LQ�WKHUH�DV�WKH\�DUH�VWLOO�LQ�WKH�3K\VLFDO�:RUOG��
$XUD�6LJKW�����SRLQWV

7KLV�LV�WKH�DELOLW\�WR�DFWXDOO\�VHH�WKH�DXUD�RI�D�SHUVRQ�RU�LWHP�RI�QRWH��7KH�DXUD�RI�VRPHWKLQJ�FDQ�JLYH�LQVLJKWV� LQWR�WKDW�SHUVRQ·V�FXUUHQW�HPRWLRQDO�DQG�PHQWDO�VWDWH�HYHQ�WR�WKH�SRLQW�ZKHUH�RGG�WKLQJV�PD\�EH�GLYLQHG�,Q�UHVSHFW�WR�REMHFWV��WKH�DXUDV�WKDW�WKH\�WHQG�WR�FROOHFW�DUH�WKH�HPRWLRQV�WKDW�VXUURXQG�LW��WKXV�D�NQLIH�XVHG�LQ�D�PXUGHU�ZRXOG�KDYH�DQ�DXUD�RI�SDLQ RQ�LW�DPRQJVW�RWKHU�SRVVLEOH�RQHV�7KH�DXUD·V�WKHPVHOYHV�DUH�PXOWLFRORXUHG�DQG�HYHU�VKLIWLQJ�EXW�WKH�FKDUDFWHU�UHDGLQJ�XQGHUVWDQGV�WKH�PHDQLQJV�RI�WKH�FRORXUV�XQOHVV�LW�LV�RQH�WKH\�KDYHQ·W�VHHQ�EHIRUH�
&DWDO\VW�&UHDWXUH��YDULDEOH�FRVW

$�FDWDO\VW�FUHDWXUH�LV�DQ�DQLPDO�RU�SRVVLEO\�PRQVWHU��W\SLFDOO\�PRUH�LQWHOOLJHQW�WKDQ�WKH�VSHFLHV�WKH�FUHDWXUH�FRPHV�IURP��ZKLFK�LV�PHQWDOO\�ERQGHG�WR�WKH�FKDUDFWHU��7KH�ERQG�EHWZHHQ�WKH�FUHDWXUH�DQG�WKH�SV\FKLF�FDQ�YDU\�ZLGHO\�EXW�WKH�FUHDWXUH�GRHV�ZLVK�WKH�EHVW�IRU�LWV ERQG�PDWH��LW·V�MXVW�WKDW�LWV�PHWKRGV�FDQ�OHDYH�D�ORW�WR�EH�GHVLUHG��7KH�PDLQ�HIIHFW�RI�WKH�FDWDO\VW�FUHDWXUH�LV�WKDW�LW�FDQ�WHPSRUDULO\�ERRVW�D�SV\FKLF�SRZHU�OHYHO�RI�WKH�FKDUDFWHU�LW�LV�ERQGHG�WR�EXW�RQO\�RQH�SRZHU�DW�D�WLPH��7KH�FDWDO\VW�FUHDWXUH�LV�DQ 13&�DQG�LV�UXQ�E\�WKH�$QLPH�0DVWHU��DQG�LWV�UHDFWLRQV�VKRXOG�IROORZ�DFFRUGLQJ�WR�KRZ�LWV�PDVWHU�WUHDWV�LW��$OWKRXJK�D�FDWDO\VW�FUHDWXUH�PD\�EH�LQWHOOLJHQW�DQG�VHOI�ZLOOHG��LI�WKH�FRVW�LV�SDLG��LW�ZLOO�VWLOO�IROORZ�LWV�RZQ�QDWXUDO�LQVWLQFWV��IRU�LQVWDQFH� D�FDW�LV�DOZD\V�D�



FDW�QR�PDWWHU�KRZ�LQWHOOLJHQW�LW�LV��7R�ZRUN�RXW�WKH�FRVW�RI�WKH�FDWDO\VW�FUHDWXUH��MXVW�JR�WKURXJK�HDFK�OLVW�DQG�DGG�XS�WKH�SRLQWV�SLFNHG�
6L]H��SRLQWV��$�VPDOO�DQG�QRW�YHU\�XVHIXO�DQLPDO�FUHDWXUH��UDW��PRXVH��KDPVWHU���SRLQWV��$Q�DYHUDJH�RU�VOLJKWO\�PRUH�SRZHUIXO�DQLPDO��FDW��GRJ��ELUG���SRLQWV��$�PHGLXP�VL]HG�RU�PRUH�SRZHUIXO�FUHDWXUH��OLRQV��WLJHUV��FURFRGLOHV���SRLQWV��$�ODUJH�RU�H[WUHPHO\�SRZHUIXO�FUHDWXUH��FUHDWXUHV�RI�OHJHQG�
,QWHOOHFW��SRLQWV��$YHUDJH���� �WUDLQHG�DQLPDO�UDQJH�RI�FRPPXQLFDWLRQ��SRLQW����)DLU���� �HPSDWKLF�FRPPXQLFDWLRQ�WR�ERQGHG�FKDUDFWHU��SRLQWV��*RRG���� �WHOHSDWKLF�FRPPXQLFDWLRQ�WR�ERQGHG�FKDUDFWHU��SRLQWV��*UHDW���� �YHUEDO�VSHHFK
3RZHU�%RRVWLQJ��SRLQWV�����OHYHO��SRLQWV�����OHYHOV��SRLQWV�����OHYHOV��SRLQWV�����OHYHOV
+XUW�3RLQWV��SRLQW������+XUW�3RLQWV��SRLQW�����+XUW�3RLQWV���SRLQWV�����+XUW�3RLQWV��SRLQWV�����+XUW�3RLQWV
6RDN�'LFH��SRLQWV����GLFH�VRDN��SRLQW�����GLFH�VRDN��SRLQWV����GLFH�VRDN��SRLQWV����GLFH�VRDN
&RPSDUWPHQWDOL]HG�0LQG�����SRLQWV

7KLV�XQFRPPRQ�DGYDQWDJH�KDV�WKH�HIIHFW�RI�OHWWLQJ�D�FKDUDFWHU�WKDW�SRVVHVVHV�LW�WR�VKXW�DZD\�D�SRUWLRQ�RI�WKHLU�SV\FKH�WKDW�LV�DOO�EXW�LPSRVVLEOH�WR�ORRN�DW��RU�WR�PDQLSXODWH��7KH�HIIHFW�RI�ZKLFK�LV�WKDW�DOO�SRVVHVVLRQ��PLQG�VZDSSLQJ RU�PHPRU\�DOWHULQJ�DWWHPSWV�IDLO�XQOHVV�D�FULWLFDO�VXFFHVV�RU�EHWWHU�ZDV�UROOHG�DQG�HYHQ�WKHQ�WKH�HIIHFW�JDLQHG�LV�RQO\�WHPSRUDU\�
'UHDP�5XQQHU��������SRLQWV



$�FKDUDFWHU�ZLWK�WKLV�VWUDQJH�DQG�VRPHWLPHV�SRZHUIXO�DELOLW\�FDQ�JR�LQVLGH�WKH�GUHDPV�RI�D�VOHH SLQJ�SHUVRQ��:LWK�WKH�OHVVHU�FRVW�YHUVLRQ�RI�WKLV�DGYDQWDJH��WKH�FKDUDFWHU�FDQ�RQO\�YLHZ�WKH�GUHDPV�DV�WKH\�KDSSHQ��WKLV�LV�WKH�RQO\�ZD\�WR�VHH�ZKDW�WKLQJV�DUH�JRLQJ�RQ�LQ�WKH�VXEMHFW·V�XQFRQVFLRXV��7KH�LQFUHDVHG�FRVW�YHUVLRQ�JLYHV�WKH�FKDUDFWHU�DELOLW\�WR�LQWHUDFW�ZLWK�DQG�HYHQ�WR�VRPH�H[WHQW��FUHDWH�GUHDPV�LQVLGH�WKH�VXEMHFW��
(PRWLRQ�6HQVH�����SRLQWV

$�FKDUDFWHU�ZLWK�WKLV�DGYDQWDJH�FDQ�SLFN�XS�WKH�HPRWLRQV�WKDW�WKH�SHRSOH�DURXQG�WKHP�KDYH��7KH�UDQJH�RI�WKLV�DELOLW\�LV����PHWUHV��DV�HPRWLRQDO�´FOXWWHU µ�ZLOO�PHVV�XS�DQ\�DWWHPSW�DW�IXUWKHU�UDQJH��7KH�HPRWLRQ�VHQVH�LV�PRVWO\�D�FRQVFLRXV�DELOLW\�EXW�SRZHUIXO�HPRWLRQV�FDQ�EH�SLFNHG�XS�E\�WKH�HPSDWK�
/LIH�'HWHFWLRQ�����SRLQWV

:LWK�WKLV�SVHXGR�SV\FKLF�SRZHU��D�FKDUDFWHU�FDQ�VHQVH�LI�DQ\�OLIH�IRUP�LV�QHDU�E\�DV�ZHOO�DV�WKH�FRPSOH[LW\�RI�VDLG�OLIH�IRUP��:LWK�H[SHULHQFH��WKH�HPSDWK�FDQ�WHOO�ZKDW�VRUW�RI�OLIH�WKH\�DUH�VHQVLQJ�DQG�JHQHUDO�GLVWDQFH�WR��3ODQW�OLIH�JLYHV�D�JHQHUDO�IX]]\�VHQVH�RI�OLIH��7KH�UDQJH�RI�WKLV�DELOLW\�LV����PHWUHV�
0LQG�/LQN�����SRLQWV�SH U�OHYHO

$�FKDUDFWHU�ZLWK�WKLV�DGYDQWDJH�KDV�D�YHU\�VWURQJ�PHQWDO�DQG�HPRWLRQDO�OLQN�ZLWK�VRPHRQH�HOVH��7KH�WZR�RU�PRUH�LQGLYLGXDOV�WKDW�DUH�OLQNHG�ILQG�WKDW�WKH\�VKDUH�WKRXJKWV�DQG�HPRWLRQV�LPPHGLDWHO\�ZLWK�HDFK�RWKHU��DOWKRXJK�WKH�HIIHFW�LV�VWURQJHVW�ZKHQ�WKH\�DUH�FORVH�LQ�SUR[LPLW\��(DFK�OHYHO�RI�0LQG�/LQN�FRQIHUV�DQ�H[WUD�OHYHO�RI�7HOHSDWK\�ZKHQ�GHDOLQJ�ZLWK�WKH�RWKHU�SHUVRQ�LQ�WKH�OLQN��7KH�SHUVRQ�WKDW�LV�OLQNHG�FDQQRW�EH�FKDQJHG�GXULQJ�WKH�FRXUVH�RI�D�JDPH��7KH�DGYDQWDJH�PXVW�EH�ERXJKW�DJDLQ�LI�WKH�FKDUDFWHU�ZDQWV�DQRWKHU�SHUVRQ�LQ�D�0LQG�/LQN�EXW�WKH�RWKHU�WZR�GR�QRW�VKDUH�WKH�DGYDQWDJH�EHWZHHQ�WKHP�
6WURQJ�:LOO�����SRLQW�SHU�OHYHO

$�FKDUDFWHU�ZLWK�6WURQJ�:LOO�KDV�XQFRPPRQ�EHOLHI�LQ�WKHPVHOYHV�DQG�WKH�DELOLW\�WR�FRQWURO�DQ\�XUJHV�WKDW�PLJKW�WHPSW WKHP��(DFK�OHYHO�RI�6WURQJ�:LOO�FRQIHUV�D�ERQXV����DV�D�QXPEHU�WR�DQ\�UROO�LQ�GHIHQGLQJ�DJDLQVW�DQ\�PHQWDO�LQYDVLRQ�RU�DWWDFN�WKDW�LQYROYHV�WKH�PLQG�
'LVDGYDQWDJHV



/DWHQW�3RZHU�� ���SRLQWV
7KLV�GLVDGYDQWDJH�PHDQV�WKDW�WKH�FKDUDFWHU�KDV�D�SV\FKLF�SRZH U�WKDW�KDV�QRW�IXOO\�PDQLIHVWHG�\HW��$Q\�SV\FKLF�SRZHU�WKDW�WKH�FKDUDFWHU�KDV�ZLOO�RQO\�ZRUN�XQGHU�GXUHVV�RU�RXWVLGH�VWLPXOL�%HLQJ�DV�VXFK��WKH�FKDUDFWHU�PLJKW�QRW�HYHQ�NQRZ�WKDW�WKH\�KDYH�DQ\�SV\FKLF�DELOLW\�XQWLO�VXFK�RFFXUUHQFHV�KDSSHQ��2XWVLGH�VWLPXO L�FDQ�EH�LQ�WKH�IRUP�RI�WKH�IHZ�W\SHV�RI�SVL�GUXJV�RU�D�SV\FKLF�HQKDQFLQJ�GHYLFH��,I�WKH�FRQGLWLRQV�DUH�ULJKW��WKH�FKDUDFWHU�GRHV�KDYH�IXOO�DFFHVV�WR�WKH�SRZHU�WLOO�WKH�VWLPXOXV�KDV�JRQH�

/RZ�(PSDWK\�� ���SRLQWV
$�FKDUDFWHU�ZLWK�WKLV�GLVDGYDQWDJH�KDV�D�Y HU\�KDUG�WLPH�HPRWLRQDOO\�FRQQHFWLQJ�ZLWK�SHRSOH��7KH\�FDQ�WHQG�WR�KDYH�OLWWOH�WR�QR�UHJDUG�IRU�WKH�SHRSOH�DURXQG�WKHP�DQG�RIWHQ�KDYH�WKH�HPRWLRQDO�UDQJH�RI�DQ�DQGURLG��$OO�VRFLDO�UROOV�IRU�D�FKDUDFWHU�ZLWK�/RZ�(PSDWK\�DUH���OHYHOV�KDUGHU�WR�GR�

1R�3K\VLFDO�%RG\������SRLQWV
)RU�VRPH�UHDVRQ��WKH�ERG\�RI�WKH�FKDUDFWHU�KDV�HLWKHU�GLHG��LV�QR�ORQJHU�QHHGHG�RU�PD\EH�VRPH�RWKHU�SODXVLEOH�UHDVRQ�WKDW�WKH�SOD\HU�FDQ�FRPH�XS�ZLWK�,Q�DQ\�FDVH�WKH�FKDUDFWHU·V�ERG\�QR�ORQJHU�H[LVWV�\HW�WKH�FKDUDFWHUV�PLQG�DQG�SV\FKH�VWLOO�GR��$V�D�UHVXOW��DOO�SK\VLFDO�WHVWV�DUH�DXWRPDWLFDOO\�IDLOHG�DQG�VRFLDO�UROOV�DUH�SHQDOL]HG�E\���OHYHOV�����SRLQWV��VLQFH�WKH�FKDUDFWHU�LV�MXVW�D�IORDWLQJ��JORZLQJ�ERG\�RI�OLJKW��$OO�SK\VLFDO�DWWDFNV�DJDLQVW�WKH�FKDUDFWHU�KDYH�QR�HIIHFW�XQOHVV�W KH\�DUH�PDJLFDO�RU�KDYH�DQ�HQHUJ\�HIIHFW��$OO�SRZHUV�DQG�P\VWLFDO�HIIHFWV�VWLOO�KXUW�WKH�GLVHPERGLHG�FKDUDFWHU�DV�GRHV�HQHUJ\�OLNH�HOHFWULFLW\�DQG�UDGLDWLRQ��$Q\�UDWH�RI�PRYHPHQW�LV�WKH�VDPH�DQG�WHOHSRUW�GRHV�VWLOO�ZRUN��+XUW�3RLQWV�RI�WKH�FKDUDFWHU�DUH�VWLOO�YDOLG�DV�ZHOO�EXW�LV�FRQVLGHUHG�WR�EH�´SV\FKH�LQWHJULW\µ�

3VL�'UXJ�$GGLFWLRQ�� ���SRLQWV
<RX�DUH�DGGLFWHG�WR�RQH�RU�PRUH�RI�WKH�SVL�GUXJV�WKDW�SRSXODWH�WKH�EODFN�PDUNHW��7KH�FKDUDFWHU�FDQQRW�JR�D�GD\�ZLWKRXW�KDYLQJ�D�´KLWµ�RI�WKHLU�GUXJ�DQG�LI�WKH\�GRQ·W��WKH\�ZLOO�VWDUW�KDYLQJ�ZLWKGUDZDO�V\PSWRPV��3V\FKLF�GUXJ�ZLWKGUDZDO�LV�IDU�ZRUVH�WKDQ�WKH�W\SLFDO�LOOLFLW�GUXJ�WKDW�SHUYDGHV�WRGD\·V�VRFLHW\��DV�WKH\�FDXVH�PDVVLYH�KHDGDFKHV��IODVKEDFNV�RI�ERWK�WKH�FKDUDFWHUV�DQG�RWKHU�SHRSOHV�PHPRULHV��VHQVRU\�FKDQ JHV�UDQJLQJ�IURP�WRWDO�QXPEQHVV�WR�K\SHU�VHQVLWLYLW\�DQG�ODVWO\�KDOOXFLQDWLRQV�ZKLFK�ORRN�WRWDOO\�UHDO�WR�WKH�DGGLFW�



6DGLVP�0DVRFKLVP�� ���SRLQWV7KH�FKDUDFWHU�HLWKHU�WDNHV�JUHDW�GHOLJKW�LQ�JLYLQJ�SDLQ�WR�RWKHUV�RU�UHFHLYLQJ�SDLQ��$�PLQXV���GLFH�WR�VRFL DO�UROOV�DUH�JLYHQ�WR�NQRZQ�VDGLVWV�DQG�PDVRFKLVWV��,Q�D�FRPEDW�VLWXDWLRQ��ERWK�WKH�VDGLVW�DQG�PDVRFKLVW�VXIIHU�D�PLQXV���GLFH�WR�WKHLU�GRGJH�IRU�GLIIHUHQW�UHDVRQV��WKH�VDGLVW�HQMR\V�WKH�ILJKW�WRR�PXFK�WR�GRGJH�DQG�WKH�PDVRFKLVW�ZDQWV�WR�IHHO�WKH�SDLQ�RI� EHLQJ�KXUW�
6OHHS�3RZHU�8VH�� ���SRLQWV

$�FKDUDFWHU�ZLWK�WKLV�GLVDGYDQWDJH�KDV�\HW�WR�KDYH�FRPSOHWH�FRQWURO�RI�WKHLU�SRZHUV�DQG�DV�VXFK�WKH�FKDUDFWHUV�SV\FKLF�SRZHUV�FDQ�RQO\�EH�DFWLYDWHG�ZKLOH�WKH\�VOHHS��FDXVLQJ�PXFK�GLVWUHVV�WR�WKHP�DQG�WKH�SHRSOH�DUR XQG�WKHP�
6ROLSVLVW�����SRLQWV

7KH�FKDUDFWHU�KDV�D�YLHZ�WKDW�WKH\�DUH�DOO�WKDW�WUXO\�H[LVWV�DQG�HYHU\WKLQJ�LV�HLWKHU�IDEULFDWLRQ�RU�D�GUHDP��$V�VXFK��WKH�FKDUDFWHU�KDV�D�GLIILFXOW�WLPH�ZLWK�LQWHUDFWLQJ�ZLWK�RWKHUV�RU�HYHQ�FDULQJ�DERXW�RWKHUV��
6SOLW�3HUVRQDOLW\��� ��SRLQWV

<RX�KDYH�D�URRP�PDWH�LQ�\RXU�KHDG�ZKLFK�KDV�LW·V�RZQ�SHUVRQDOLW\�DQG�DJHQGD��7KH�RWKHU�SHUVRQDOLW\�LV�XVXDOO\�LQ�RSSRVLWLRQ�WR�WKH�FKDUDFWHUV�DQG�ZLOO�JHQHUDOO\�EH�PDOLFLRXV�WR�WKHP��6RPHWLPHV�WKH�RWKHU�SHUVRQDOLW\�PD\�JDLQ�FRQWURO�RI�WKH�FKDUDFWHUV�ERG\�IRU�D�VKRUW�SHULRG�RI�WLPH��$0·V�GLVFUHWLRQ��
6XSHU�6HQVLWLYH�� ���SRLQWV

7KH�FKDUDFWHU�KDV�VRPH�VRUW�RI�WHOHSDWKLF�ERRVWHU�ZLWKLQ�WKHP�EXW�LW�LV�DQ\WKLQJ�EXW�D�JRRG�WKLQJ��7KHUH�LV�QR�´ILOWHUµ�WR�\RXU�WHOHSDWKLF�DELOLW\�DQG�EHFDXVH�RI�WKLV��WKH�FKDUDFWHU�SLFNV�XS�DOO�WKH�VWUD\�WKRXJKWV�RI�WKH�SHRSOH�DURXQG�WKHP��7KHVH�VWUD\�WKRXJKWV�FDQ�RIWHQ�ILOO�WKH�6XSHU�6HQVLWLYH�FKDUDFWHU·V�PLQG�PDNLQJ�LW�YHU\�GLIILFXOW�WR�WKLQN�DQG�VRPHWLPHV�GLIILFXOW�WR�LGHQWLI\�WKHLU�RZQ�WKRXJKWV�IURP�WKH�PDVV�RI�RWKHUV�WKDW�WKH\�FDQ�VHQVH��(PRWLRQV�DOVR�JHW�SLFNHG�XS�E\�WKH�VHQVLWLYH��SURPSWLQJ�WKHP�WR�ZLOG�DQG�SRWHQWLDOO\�GDQJHURXV�PRRG�VZLQJV�
7HOHSDWKLF�$GGLFWLRQ�� ���SRLQWV

$�FKDUDFWHU�ZLWK�D�7HOHSDWKLF�$GGLFWLRQ�JHWV�WKHLU�NLFNV�E\�EHLQJ�LQ�PHQWDO�FRQWDFW�ZLWK�VRPHRQH��7KH\�HLWKHU�OLNH�WKH�VKDULQJ�VHQVDWLRQ�RU�WKH�LQYDVLRQ�DVSHFW�EXW�HLWKHU�ZD\�WKH\�OLNH�WKH�WKULOO�RI�XVLQJ�WKHLU�WHOHSDWK\�SRZHU��



:HDN�:LOO�����SRLQW�SHU�OHYHO
$�FKDUDFWHU�ZLWK�:HDN�:LOO�KDV�ORZ�EHOLHI�LQ�WKHPVHOYHVV�DQG�WHQGV�WR�E H�HDVLO\�VZD\HG�WR�WKHLU�XUJHV��(DFK�OHYHO�RI�:HDN�:LOO�KDV�D�QHJDWLYH�UHVXOW�LQ�GHIHQGLQJ�DJDLQVW�DQ\�PHQWDO�LQYDVLRQ�RU�DWWDFN�WKDW�LQYROYHV�WKH�PLQG��,Q�DQ\�VXFK�UROO�����DV�D�QXPEHU�LV�WDNHQ�RII�WKH�GHIHQFH�UROO�3V\FKLF�6NLOOV
7KHVH�VNLOOV�DUH�SXUF KDVHG�LQ�WKH�VDPH�PDQQHU�DV�WKH�VNLOOV�LQ�WKH�EDVLF�.ZDLWDQD�UXOHERRN�

&RQFHQWUDWLRQ��%UDLQV�
$�FKDUDFWHU�ZLWK�WKLV�VNLOO�KDV�WUDLQHG�WKHPVHOYHV�WR�LJQRUH�GLVWUDFWLRQV�WKDW�PD\�RWKHUZLVH�LQWHUIHUH�ZLWK�WKH�SV\FKLF·V�DELOLW\�WR�IRFXV��7KH�PRUH�DQQR\LQJ�WKH�GLVWXUEDQFH��WKH�KLJKHU�WKH�GLIILFXOW\�IRU�WKH�VNLOO�UROOV�

*HVWDOW�3URJUDPPLQJ �%UDLQV�
7KLV�VNLOO�LV�LPSRUWDQW�LI�DQ\�JHVWDOW�RU�PHWD �FRQFHUW�LV�WR�EH�DFKLHYHG��,W�LV�RQO\�QHHGIXO�WKDW�WKH�IRFXV�RI�WKLV�JHVWDOW�DFWXDOO\�KDV�WKLV�VNLOO��DV�WKH\�DUH� WKH�RQH�WKDW�RUJDQLVHV�WKH�JHVWDOW��6R�ZLWK�D�VXFFHVVIXO�SURJUDPPLQJ�UROO�WKH�*HVWDOW�IRFXV�ZLOO�JDLQ�WKH�SRZHU�LQFUHDVH�IURP�WKH�FROOHFWHG�PLQGV��7KH�QXPEHU�RI�PLQGV�EHLQJ�RUJDQLVHG�GHWHUPLQHV�WKH�GLIILFXOW\�RI�WKH�VNLOO�UROO��ZLWK�WKH�EDVH�GLIILFXOW\�EH LQJ����IRU����PLQGV�DQG�JRHV�XS���IRU�HYHU\�H[WUD����PLQGV�WR�D�PD[LPXP�GLIILFXOW\�RI�����2Q�D�IDLOHG�UROO��WKH�IRFXV�RI�WKH�JHVWDOW�JDLQV�QR�ERQXV�WR�WKHLU�SRZHUV�

+\SQRWLVP��%UDLQV �
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3V\FKLF�3RZHUV
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,QLWLDWLYH�0RGLILHU���



([KDXVWLRQ���'LIILFXOW\����
8SSHUV� 0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�,QFUHDVHG�$UHD�RI�(IIHFW�������IRU�[��DUHD�������IRU�[��DUHD�������IRU�[��DUHD�7DNHV�OHVV�WLPH�������SHU�DFWLRQ�/HVV�([KDXVWLYH�������IRU�����QRUPDO�������IRU�����QRUPDO� �����IRU�����QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��'RZQHUV� /HVV�$UHD�RI�(IIHFW�� �����IRU�����DUHD�������IRU�����DUHD������ IRU�����DUHD�/HVV�'XUDWLRQ�� �����IRU�����GXUDWLRQ�� �����IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�,PPRYDEOH�������IRU�WKH�ILHOG�WR�EH�VWDWLRQDU\�XSRQ�VXPPRQLQJ�0RUH�([KDXVWLYH�� �����IRU������QRUPDO�� �����IRU�����QRUPDO�������QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��1HHGV�&RQFHQWUDWLRQ�� ������(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF��LV���OHYHOV�KLJKHU�WR�NHHS�HIIHFW�JRLQJ��
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8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�/HVV�([KDXVWLYH�������IRU�����QRUPDO�������IRU�����QRUPDO�������IRU�����QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�0RUH�5DQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�0RUH�7DUJHWV�������SHU�H[WUD�REMHFW�WKDW�FDQ�EH�HIIHFWHG��'RZQHUV� 3\UR�2QO\�������WR�EH�DEOH�WR�RQO\�UDLVH�WHPSHUDWXUHV�RI�REMHFWV�&U\R�2QO\�������WR�EH�DEOH�WR�RQO\�ORZHU�WHPSHUDWXUHV�RI�REMHFWV�7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�0RUH�([KDXVWLYH�� �����IRU������QRUPDO�� �����IRU�����QRUPDO�������QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��/HVV�'XUDWLRQ�� �����IRU�����GXUDWLRQ�� �����IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�/HVV�5DQJH�������IRU�����UDQJH�������IRU�����UDQJH�������IRU�����UDQJH�6HOI�'HVWUXFWLYH�� �����WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH������IRU�����OHYHO�LQ�GDPDJH�� �����IRU�OHYHO�LQ�GDPDJH�1HHGV�&RQFHQWUDWLRQ�� ������(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF��LV���OHYHOV�KLJKHU�WR�NHHS�HIIHFW�JRLQJ�

5HWURFRJQLWLRQ:LWK�WKLV�SRZHU�D�SV\FKLF�FDQ�ORRN�LQWR�WKH�SDVW�DQG�VHH�LP DJHV�RI�ZKDW�KDSSHQHG�DSSHDU�LQ�WKHLU�PLQG��8VXDOO\�WKLV�KDSSHQV�XQFRQVFLRXVO\�ZKHQ�WKH�



SV\FKLF�LV�DW�UHVW�EXW�WKH�SV\FKLF�FDQ�DFWLYHO\�XVH�WKLV�SRZHU�WR�WU\�WR�VHH�VRPHWKLQJ�IURP�WKH�SDVW�WKDW�FRQFHUQV�WKHP�
,QLWLDWLYH�0RGLILHU���([KDXVWLRQ���'LIILFXOW\�����IRU�FRQVFLRXV�SDVW�VLJKW
8SSHUV� 3V\FKRPHWU\�������JLYHQ�DQ�REMHFW�WKDW�LV�VRPHKRZ�OLQNHG�WR�D�ELW�RI�WKH�SDVW�WKH�SV\FKLF�ZLVKHV�WR�VHH��WKH�GLIILFXOW\�WR�DFWLYHO\�ORRN�LQWR�WKH�SDVW�UHGXFHV�E\���7DNHV�OHVV�WLPH�������SHU�DFWLRQ�/HVV�([KDXVWLYH�������IRU�����QRUPDO�������IRU�����QRUPDO�������IRU�����QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��'RZQHUV 7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�0RUH�([KDXVWLYH�� �����IRU������QRUPDO�� �����IRU�����QRUPDO�������QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��6HOI�'HVWUXFWLYH�� �����WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����OHYHO�LQ�GDPDJH�� �����IRU�OHYHO�LQ�GDPDJH�1HHGV�&RQFHQWUDWLRQ�� ������(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF��LV���OHYHOV�KLJKHU�WR�NHHS�HIIHFW JRLQJ�

6OHHS 7KLV�SRZHU�IRUFHV�WKH�WDUJHW�WR�IDOO�DVOHHS�LPPHGLDWHO\�E\�KDYLQJ�WKH�SV\FKLF�LPSRVH�WKHLU�ZLOO�RYHU�WKH�WDUJHWV��,I�WKH�HIIHFW�LV�VXFFHVVIXO��WKH�WDUJHW�IDOOV�DVOHHS�DQG�ZLOO�QRW�ZDNH�XQWLO�HLWKHU�WKH�GXUDWLRQ�LV�XS�RU�WKH\�WDNH�DW�OHDVW� ��+XUW�3RLQW�LQ�GDPDJH��,Q�HLWKHU�FDVH��WKH�WDUJHW�ZLOO�ZDNH�QRW�NQRZLQJ�ZKDW�KDSSHQHG�WR�WKHP�GXULQJ�WKH�FRXUVH�RI�WKHLU�VOXPEHU��7KH�WDUJHW�ZLOO�VOHHS�IRU�SRZHU�OHYHO�[���[�5/�LQ�URXQGV�DQG�WKH�PD[LPXP�UDQJH�LV�SRZHU�OHYHO�[������5/��LQ�PHWUHV�
,QLWLDWLYH�0RGLILHU���([KDXVWLRQ���'LIILFXOW\����
8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�/HVV�([KDXVWLYH�������IRU�����QRUPDO�������IRU�����QRUPDO�������IRU�����QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ������ IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�



0RUH�5DQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�0RUH�7DUJHWV�������SHU�H[WUD�REMHFW�WKDW�FDQ�EH�HIIHFWHG�&RPDWRVH�������IRU�WKH�WDUJHW�WR�RQO\�ZDNH�XS�DIWHU�WKH�GXUDWLRQ�KDV�H[SLUHG�'RZQHUV� %RXQFH�%DFN�� �����WR�KDYH�WKH�VOHHS�HIIHFW�ERXQFH�EDFN�XSRQ�WKH�SV\FKLF�LI�WKH�WDUJHW�VXFFHVVIXOO\� UHVLVWVWKH�HIIHFW�7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�0RUH�([KDXVWLYH�� �����IRU������QRUPDO�� �����IRU�����QRUPDO�������QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��/HVV�'XUDWLRQ�� �����IRU�����GXUDWLRQ�� �����IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�/HVV�5DQJH�������IRU�����UDQJH�������IRU�����UDQJH�������IRU�����UDQJH�6HOI�'HVWUXFWLYH�� �����WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����OHYHO�LQ�GDPDJH�� �����IRU�OHYHO�LQ�GDPDJH�1HHGV�&RQFHQWUDWLRQ�� ������(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF��LV���OHYHOV�KLJKHU�WR�NHHS�HIIHFW�JRLQJ�
7HOHNLQHVLV$�SV\FKLF�ZLWK�WKLV�SRZHU�FDQ�OLIW�DQG�PRY H�KHDY\�REMHFWV�ZLWK�RQO\�WKHLU�PLQG��7KH�DPRXQW�RI�PDVV�WKDW�FDQ�EH�OLIWHG�ZLWK�WKLV�SRZHU�LV�HTXDO�WR�WKH�SRZHU�OHYHO�[������5/��LQ�NLORJUDPV��7KH�PD[LPXP�GLVWDQFH�WR�WKH�REMHFW�WKDW�FDQ�EH�HIIHFWHG�LV�SRZHU�OHYHO�[������5/��LQ�PHWUHV��7KH�PD[LPXP�GXUDWL RQ�WKDW�WKLV�SRZHU�FDQ�NHHS�DQ�REMHFW�LQ�WKH�DLU�LV�HTXDO�WR�SRZHU�OHYHO�[���[�5/�LQ�URXQGV�

,QLWLDWLYH�0RGLILHU���([KDXVWLRQ���'LIILFXOW\����
8SSHUV� 6KRWJXQ�������IRU�WKH�DELOLW\�RI�WKH�SV\FKLF�WR�EH�DEOH�WR�SLFN�XS�D�EXOOHW�VL]HG�REMHFW�DQG� KXUO�LW�DW�D�WDUJHW�ZLWK�VXFK�IRUFH�WKDW�LW�GRHV�SK\VLFDO�GDPDJH�WR�WKH�WDUJHW�GRLQJ�WKH�SRZHU�OHYHO�LQ�'�·V��5DQJH�WR�WDUJHW�LV�WKH�VDPH��7KHUH�PXVW�EH�VXLWDEOH�LWHPV�DURXQG�WR�EH�WKURZQ�IRU�WKLV�DELOLW\�WR�ZRUN�7DNHV�OHVV�WLPH������� SHU�DFWLRQ�/HVV�([KDXVWLYH�������IRU�����QRUPDO�������IRU�����QRUPDO�������IRU�����QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��



0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�0RUH�5DQJH�������IRU�[��UDQJH��� ����IRU�[��UDQJH�������IRU�[��UDQJH�([WUD�0DVV��������[�PDVV��������[�PDVV��������[�PDVV�'RZQHUV� 7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�0RUH�([KDXVWLYH�� �����IRU������QRUPDO�� �����IRU�����QRUPDO�������QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��/HVV�'XUDWLRQ�� �����IRU�����GXUDWLRQ�� �����IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�/HVV�5DQJH�������IRU�����UDQJH�������IRU�����UDQJH�������IRU�����UDQJH�6HOI�'HVWUXFWLYH�� �����WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����OHYHO�LQ�GDPDJH�������IRU�OHYHO�LQ�GDPDJH�1HHGV�&RQFHQWUDWLRQ�� ������(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF��LV���OHYHOV�KLJKHU�WR�NHHS�HIIHFW�JRLQJ�1R�)LQH�&RQWURO�� �����\RX�FDQ�RQO\�OLIW�DQG�GURS�WKH�REMHFW�
7HOHPHFKDQLFV:LWK�WKLV�SRZHU��D�SV\FKLF�FDQ�FRPPXQLFDWH�ZLWK�D�PDFKLQH�IURP�D�GLVWDQFH�ZLWK�RQO\�WKHLU�PLQG��RU�HYHQ�WR�D�PDFKLQH�ZKLFK�FDQQRW�XVXDOO\�EH�FRPPXQLFDWHG�ZLWK��$V�D�UXOH��WKH�KLJKHU�WHFK�WKH�PDFKLQH��WKH�PRUH�D�SV\FKLF�FDQ�GR�LQ�FRPPXQLFDWLRQ�ZLWK�WKDW�PDFKLQH��:LWK�7HO HPHFKDQLFV��D�SV\FKLF�FDQ�GR�WKH�QRUPDO�WKLQJV�RQH�FDQ�GR�ZLWK�WKH�PDFKLQH�WKH\�DUH�FRQQHFWHG�WR�EXW�RQO\�IDVWHU�DQG�ZLWK�LQFUHDVHG�HIILFLHQF\��7KH�PD[LPXP�UDQJH�WR�WKH�WDUJHW�PDFKLQH�LV�SRZHU�OHYHO�[������5/��LQ�PHWUHV�DQG�WKH�GXUDWLRQ�RI�WKH�HIIHFW�LV�SR ZHU�OHYHO�[���[�5/�LQ�URXQGV�

,QLWLDWLYH�0RGLILHU���([KDXVWLRQ���'LIILFXOW\����
8SSHUV� 6XUJH�������IRU�WKH�SV\FKLF�WR�EH�DEOH�WR�UXQ�D�FXUUHQW�WKURXJK�WKH�PHFKDQLFDO�GHYLFH�WKH\�DUH�FRQQHFWHG�WR�WKXV�GDPDJLQJ�LW��WKH�GDPDJH�GRQH�WR�WKH�GHYLFH�LV�HTXDO�WR�WKH�SRZHU�OHYHO�LQ�'�·V�7DNHV�OHVV�WLPH�������SHU�DFWLRQ�/HVV�([KDXVWLYH�������IRU�����QRUPDO�������IRU�����QRUPDO�������IRU�����QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��



0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[� GXUDWLRQ�������IRU�[��GXUDWLRQ�0RUH�5DQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�'RZQHUV� 7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�0RUH�([KDXVWLYH�� �����IRU������QRUPDO�� �����IRU�����QRUPDO�������QRUPDO�H[KDXVWLRQ�WD NHQ��URXQG�XS��/HVV�'XUDWLRQ�� �����IRU�����GXUDWLRQ�� �����IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�/HVV�5DQJH�������IRU�����UDQJH�������IRU�����UDQJH�������IRU�����UDQJH�6HOI�'HVWUXFWLYH�� �����WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����OHYHO�LQ�GDPDJH�� �����IRU�OHYHO�LQ�GDPDJH�1HHGV�&RQFHQWUDWLRQ�� �����(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF��LV���OHYHOV�KLJKHU�WR�NHHS�HIIHFW�JRLQJ�
7HOHSDWK\7KH�SV\FKLF�ZLWK�WKLV�SRZHU�FDQ�FRQQHFW�WKHLU�PLQGV�ZLWK�DQRWKHU�RYHU�DGLVWDQFH��,I�WKH�FRQQHFWLRQ�LV�VXFFHVVIXO��XQZLOOLQJ�SHRSOH�FDQ�UHVLVW��WKH�SV\FKLF�WKHQ�FDQ�PD\�UHDG�RU�VHQG�WR�WKH�WDUJHWV�PLQG��2QO\�UHDGLQJ�WKH�VXEMHFWV�PLQG�ZLOO�UHVXOW�LQ�ILQGLQJ�RXW�WKHLU�FXUUHQW�VXUIDFH�WKRXJKWV��6HQGLQJ�DV�ZHOO�FDQ�UHVXOW�LQ�D�PHQWDO�FRQYHUVDWLRQ��7KH�PD[LPXP�UDQJH�WR�WKH�WDUJHW�VXEMHFW�LV�HTXDO�WR�SRZHU�OHYHO�[������5/��LQ�PHWUHV�DQG�WKH�GXUDWLRQ�RI�WKH�HIIHFW�LV�SRZHU�OHYHO�[���[�5/�LQ�URXQGV��7KLV�SRZHU�LV�HVVHQWLDO�IRU�JHVWDOWV�RU�PHWDFRQFHUWV�

,QLWLDWLYH�0RGLILHU���([KDXVWLRQ���'LIILFXOW\����
8SSHUV� 0HPRU\�&KDQJLQJ�������IRU�WKH�DELOLW\�RI�WKH�SV\FKLF�WR�FKDQJH�RU�HYHQ�HUDVH�SDUWV�RI�D�VXEMHFW·V�PHPRU\��2Q�D�VXFFHVVIXO�VNLOO�UROO�RI�����RQH�VFHQH�PD\�EH�FKDQJHG�RU�HUDVHG�IURP�WKH�VXEMHFW·V�PHPRU\��3RVVHVVLRQ�������WR�JLYH�WKH�SV\FKLF�WKH�SRZHU�WR�WDNH�IXOO�FRQWURO�RYHU�WKH�ERG\�RI�WKH�VXEMHFW�RQ�D�VXFFHVVIXO�VNLOO�UROO�RI�����7KH�WDUJHWV�SV\FKH�LV�VXEGXHG�WR�VXFK�DQ�H[WHQW�WKDW�WKH�SV\FKLF�FDQ�SXVK�WKHLU�RZQ�LQWR�WKH�VXEMHFW·V�ERG\�DQG� FRQWURO�LW�OLNH�WKHLU�RZQ�ERG\��7KH�VXEMHFW·V�DELOLWLHV�DQG�VNLOOV�FDQQRW�EH�XVHG�LQ�WKLV�PRGH�DQG�LI�WKH�ERG\�GLHV�ZLWK�WKH�SV\FKLF�VWLOO�LQ�WKH�ERG\��WKH�WUDXPD�DOVR�NLOOV�WKH�



SV\FKLF��:KLOH�LQ�SRVVHVVLRQ�RI�D�SHUVRQ��WKH�SV\FKLFV�RZQ�ERG\�LV�SURQH�DQG�GHIHQFHOHVV�,QIOLFW�3DLQ�������IRU�WKH�SV\FKLF�WR�FDXVH�PHQWDO�SDLQ�LQ�WKHLU�WDUJHW�GHDOLQJ�RXW�SRZHU�OHYHO�LQ�'�·V�LQ�6WXQ�'DPDJH�WR�WKH�WDUJHW�7DNHV�OHVV�WLPH�������SHU�DFWLRQ�/HVV�([KDXVWLYH�������IRU�����QRUPDO�� �����IRU�����QRUPDO�������IRU�����QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��0RUH�'XUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�������IRU�[��GXUDWLRQ�0RUH�5DQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�������IRU�[��UDQJH�'RZQHUV� 7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�0RUH�([KDXVWLYH�� �����IRU������QRUPDO�� �����IRU�����QRUPDO�������QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��/HVV�'XUDWLRQ�� �����IRU�����GXUDWLRQ�� �����IRU�����GXUDWLRQ�������IRU�����GXUDWLRQ�/HVV�5DQJH�������IRU�����UDQJH�������IRU�����UDQJH�������IRU�����UDQJH�6HOI�'HVWUXFWLYH�� �����WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����OHYHO�LQ�GDPDJH�� �����IRU�OHYHO�LQ�GDPDJH�1HHGV�&RQFHQWUDWLRQ�� ������(YHU\�RWKHU�WHVW��6NLOO���6WDWLVWLF��LV���OHYHOV�KLJKHU�WR�NHHS�HIIHFW�JRLQJ�
7HOHSRUW7KLV�LV�D�SRZHU�WKDW�DOORZV�WKH�SV\FKLF�WR�WUDYHO�JUHDW�GLVWDQFHV�ZLWKRXW�DFWXDOO\�PRYLQJ��7KH�HIIHFW�LV�LQVWDQW�DQG�RQO\�WDNHV�WKH�SV\FKLF��7KH�UDQJH�RI�7HOHSRUW�LV�SRZHU�OHYHO�[������5/��LQ�PHW UHV�

,QLWLDWLYH�0RGLILHU���([KDXVWLRQ���'LIILFXOW\����
8SSHUV� 7DNHV�OHVV�WLPH�������SHU�DFWLRQ�/HVV�([KDXVWLYH�������IRU�����QRUPDO�������IRU�����QRUPDO�������IRU�����QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��0RUH�5DQJH�������IRU�[��UDQ JH�������IRU�[��UDQJH�������IRU�[��UDQJH�0RUH�3HRSOH�������SHU�H[WUD�SHUVRQ�WR�EH�DEOH�WR�WHOHSRUW�ZLWK�WKH�SV\FKLF�



%OLQG�7HOHSRUW�������WR�WHOHSRUW�WR�D�SODFH�QHYHU�VHHQ�EHIRUH�'RZQHUV� 7DNHV�PRUH�WLPH�� �����SHU�H[WUD�DFWLRQ�0RUH�([KDXVWLYH�� �����IRU������QRUPDO�� �����IRU�����QRUPDO�������QRUPDO�H[KDXVWLRQ�WDNHQ��URXQG�XS��/HVV�5DQJH�������IRU�����UDQJH�������IRU�����UDQJH�������IRU�����UDQJH�6HOI�'HVWUXFWLYH�� �����WR�WDNH�����SRZHU�OHYHO�LQ�GDPDJH�������IRU�����OHYHO�LQ�GDPDJH�� �����IRU�OHYHO�LQ�GDPDJH�/HDYH�6LJQDWXUH�� �����WKRVH�ZLWK�7HOHSDWK\�SRZHU�NQRZ�ZKHUH�\RX�KDYH�JRQH�WR�ZKHQ�\RX�WHOHSRUW�
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