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VXSSOHPHQWLQJ�YLWDPLQ�'�GXH�WR�GHFUHDVHG�YLWDPLQ�'�SURGXFWLRQ�UHVXOWLQJ�IURP�WKH�VXQ�SURWHFWLQJ�FRPSRQHQW�V��RI�WKH�IRUPXODWLRQV��IRU
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%DFNJURXQG�RI�5HODWHG�7HFKQRORJ\
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WHWDQ\���DQG�LV�QHHGHG�IRU�ERQH�JURZWK�DQG�ERQH�UHPRGHOLQJ�E\�RVWHREODVWV�DQG�RVWHRFODVWV��YDQ�GHQ�%HUJ��+���������(XU��-��&OLQ��1XWU����
�6������,QVWLWXWH�RI�0HGLFLQH��)RRG�DQG�1XWULWLRQ�%RDUG���������'LHWDU\�5HIHUHQFH�,QWDNHV��&DOFLXP��3KRVSKRUXV��0DJQHVLXP��9LWDPLQ�'��DQG
)OXRULGH��:DVKLQJWRQ��'&��1DWLRQDO�$FDGHP\�3UHVV��&UDQQH\�&��HW�DO���������(YLGHQFH�5HSRUW�7HFKQRORJ\�$VVHVVPHQW�1R�������SUHSDUHG�E\
WKH�8QLYHUVLW\�RI�2WWDZD�(YLGHQFH�EDVHG�3UDFWLFH�&HQWHU�XQGHU�&RQWUDFW�1R���������������$+54�3XEOLFDWLRQ�1R�����(2O����5RFNYLOOH��0'�
$JHQF\�IRU�+HDOWKFDUH�5HVHDUFK�DQG�4XDOLW\���,QVXIILFLHQW�YLWDPLQ�'�PD\�UHVXOW�LQ�WKLQ��EULWWOH��DQG�RU�PLVVKDSHQ�ERQHV��DQG�LV�D�FDXVH�RI
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ULFNHWV�LQ�FKLOGUHQ�DQG�RVWHRPDODFLD�LQ�DGXOWV��'H/XFD�+�)���������$P��-��&OLQ��1XWU���������6���6��*ROGULQJ�HW�DO���������(QGRFULQRORJ\����UG
HG��3KLODGHOSKLD��:%�6DXQGHUV�����������)DYXV�0�-��DQG
&KULVWDNRV�6���������3ULPHU�RQ�WKH�0HWDEROLF�%RQH�'LVHDVHV�DQG�'LVRUGHUV�RI�0LQHUDO
0HWDEROLVP���UG�HG��3KLODGHOSKLD��3$��/LSSLQFRWW�5DYHQ���7RJHWKHU�ZLWK�FDOFLXP��YLWDPLQ�'�DOVR�KHOSV�SURWHFW�ROGHU�DGXOWV�IURP�RVWHRSRURVLV�
>����@�9LWDPLQ�'�DOVR�KDV�RWKHU�UROHV�LQ�KXPDQ�KHDOWK��LQFOXGLQJ�PRGXODWLRQ�RI
QHXURPXVFXODU�DQG�LPPXQH�IXQFWLRQ�DQG�UHGXFWLRQ�RI�LQIODPPDWLRQ��0DQ\�JHQHV�HQFRGLQJ�SURWHLQV�WKDW�UHJXODWH�FHOO�SUROLIHUDWLRQ�
GLIIHUHQWLDWLRQ��DQG�DSRSWRVLV�DUH�PRGXODWHG�LQ�SDUW�E\�YLWDPLQ�'��YDQ�GHQ�%HUJ���������&UDQQH\�HW�DO����������+ROLFN��0�)���������&DQFHU�5HV�
����������+D\HV�HW�DO���������&HOO��0R,��%LRO���������������9LWDPLQ�'�GHILFLHQF\�KDV�EHHQ�OLQNHG�WR�EUHDVW��SURVWDWH�DQG�FRORQ�FDQFHU��DV�ZHOO
DV�DXWRLPPXQH�GLVHDVHV�VXFK�DV�PXOWLSOH�VFOHURVLV��ILEURP\DOJLD��UKHXPDWRLG�DUWKULWLV��*UDYH
V�GLVHDVH��OXSXV��DQG�RWKHUV��+LJK�VHUXP
YLWDPLQ�' ��OHYHOV�KDYH�DOVR�EHHQ�OLQNHG�WR�D�UHGXFHG�ULVN�IRU�VNLQ�FDQFHUV��6HH�5RHKU��%��'HUPDWRORJ\�7LPHV��-XO\�������S����

>����@�9LWDPLQ�'�LV�QDWXUDOO\�SURGXFHG�ZKHQ�WKH�VNLQ�LV�H[SRVHG�WR�DGHTXDWH�VXQOLJKW��VSHFLILFDOO\�ZKHQ�XOWUDYLROHW�%��89%��UDGLDWLRQ�LV�VWURQJ
HQRXJK�WR�SHQHWUDWH�WKH�HSLGHUPDO�OD\HUV�RI�WKH�VNLQ��)DFWRUV�WKDW�LPSDFW�WKH�VWUHQJWK�89%�UDGLDWLRQ��LQFOXGLQJ�WLPH�RI�\HDU��ODWLWXGH��DOWLWXGH�
FORXG�FRYHU��DQG�SROOXWLRQ��PD\�WKHUHIRUH�OLNHZLVH�DIIHFW�WKH�QDWXUDO�SURGXFWLRQ�RI�YLWDPLQ�'��)RU�H[DPSOH��FRPSOHWH�FORXG�FRYHU�KDV�EHHQ
VKRZQ�WR�UHGXFHV�89�HQHUJ\�OHYHOV�E\�����DQG�VKDGH��LQFOXGLQJ�WKDW�SURGXFHG�E\�VHYHUH�SROOXWLRQ��KDV�EHHQ�VKRZQ�WR�UHGXFH�89�HQHUJ\
OHYHOV�E\������:KDUWRQ�%��DQG�%LVKRS�1���������/DQFHW�
����������������$V�YLWDPLQ�'�LV�QDWXUDOO\�SUHVHQW�LQ�YHU\�IHZ�IRRGV��VXIILFLHQW�89%�H[SRVXUH�DQG�RU�VXSSOHPHQWDWLRQ�LV�LPSRUWDQW�WR
PDLQWDLQLQJ�SURSHU�9LWDPLQ�'�OHYHOV�
>����@�$OWKRXJK�VXQ�H[SRVXUH�LV�FULWLFDO�WR�QDWXUDO�YLWDPLQ�'�V\QWKHVLV��89�UDGLDWLRQ�LV�D�FDUFLQRJHQ�UHVSRQVLEOH�IRU�PRVW�RI�WKH�HVWLPDWHG����
PLOOLRQ�VNLQ�FDQFHUV�DQG�WKH�������GHDWKV�GXH�WR�PHWDVWDWLF�PHODQRPD�WKDW�RFFXU�DQQXDOO\�LQ�WKH�8QLWHG�6WDWHV��:KDUWRQ�DQG�%LVKRS��������
DQG�OLIHWLPH�FXPXODWLYH�89�GDPDJH�WR�VNLQ�LV�DOVR�ODUJHO\�UHVSRQVLEOH�IRU�DJH�DVVRFLDWHG�GU\QHVV�DQG�RWKHU�FRVPHWLF�FKDQJHV��3URWHFWLQJ
WKH�VNLQ�IURP�WKH�KDUPIXO�HIIHFWV�RI�XOWUDYLROHW�$��89$��DQG�89%�UDGLDWLRQ�LV�WKHUHIRUH�FULWLFDO�IRU�UHGXFLQJ�WKH�ULVN�RI�VNLQ�FDQFHUV�DQG
PHWDVWDWLF�PHODQRPD��DQG�WKHUHIRUH�7KH�$PHULFDQ�$FDGHP\�RI
'HUPDWRORJ\�DGYLVHV�WKDW�SKRWRSURWHFWLYH�PHDVXUHV�EH�WDNHQ��LQFOXGLQJ�WKH�XVH�RI�VXQVFUHHQ�
ZKHQHYHU�DQ�LQGLYLGXDO�LV�H[SRVHG�WR�WKH�VXQ��$PHULFDQ�$FDGHP\�RI�'HUPDWRORJ\��3RVLWLRQ�VWDWHPHQW�RQ�YLWDPLQ�'��1RYHPEHU����������
+RZHYHU��VXQVFUHHQV�ZLWK�D�VXQ�SURWHFWLRQ�IDFWRU�RI���RU�PRUH�KDYH�EHHQ�VKRZQ�WR�EORFN�YLWDPLQ�'�SURGXFLQJ�89�UD\V��DQG�PD\�WKHUHIRUH
LQWHUIHUH�ZLWK�WKH�QDWXUDO�SURGXFWLRQ�RI�YLWDPLQ�'��:ROSRZLW]�'��DQG�*LOFKUHVW�%�$���������-��$P��$FDG��'HUPDWRO�������������
>����@�9DULRXV�IRUPXODWLRQV�DQG�PHWKRGV�KDYH�EHHQ�GHYHORSHG�WR�WUHDW�YLWDPLQ�'�GHILFLHQW�LQGLYLGXDOV�DQG�RU�HQKDQFH�WKH�DELOLW\�RI�LQGLYLGXDOV
WR�SURGXFH�YLWDPLQ�'��LQFOXGLQJ�YLWDPLQ�'�SUHFXUVRU�EDVHG�IRUPXODWLRQV�WKDW�DUH�DSSOLHG�WR�WKH�VNLQ�DQG�LUUDGLDWHG�WR�FDXVH�YLWDPLQ�'
V\QWKHVLV��DV�ZHOO�DV�WRSLFDOO\�DGPLQLVWHUHG�IRUPXODWLRQV�IRU�LQFUHDVLQJ�V\VWHPLF�YLWDPLQ�'�OHYHOV��6XQVFUHHQ�IRUPXODWLRQV�WKDW�LQFRUSRUDWH
YLWDPLQV��LQFOXGLQJ�YLWDPLQ�'��IRU�WKHLU�ZHOO�NQRZQ�DQWLR[LGDQW�SURSHUWLHV�DUH�DOVR�NQRZQ�LQ�WKH�DUW��+RZHYHU��VXQ�SURWHFWLQJ
IRUPXODWLRQV�LQFRUSRUDWLQJ�YLWDPLQ�'�LQ�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQWV�WR�DFKLHYH�DQG�RU�PDLQWDLQ�DGHTXDWH�V\VWHPLF�YLWDPLQ�'�OHYHOV
QHFHVVDU\�IRU�SURSHU�ELRORJLFDO�IXQFWLRQLQJ��DQG�LQ�SDUWLFXODU�VXQ�SURWHFWLQJ�IRUPXODWLRQV�WKDW�SURYLGH�YLWDPLQ�'�LQ�VSHFLILF�WKHUDSHXWLF
DPRXQWV�WKDW�FRUUHODWH�WR�GHFUHDVHG�QDWXUDO�YLWDPLQ�'�SURGXFWLRQ�GXH�WR�WKH�VXQ�EORFNLQJ�HIIHFWV�RI�VXFK�IRUPXODWLRQV��DUH�QRW�NQRZQ��,W�LV
WKHUHIRUH�REMHFWV�RI�WKH�SUHVHQW�LQYHQWLRQ�WR�SURYLGH�VXFK�IRUPXODWLRQV��DQG�PHWKRGV�RI�SUHYHQWLQJ�DQG�WUHDWLQJ�GLVRUGHUV�DQG�GLVHDVHV�XVLQJ
VXFK�IRUPXODWLRQV�
6XPPDU\�RI�WKH�,QYHQWLRQ
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>����@�*HQHUDOO\�VSHDNLQJ��WKH�SUHVHQW�LQYHQWLRQ�DGGUHVVHV�FHUWDLQ�SUREOHPV�DQG�QHHGV�LQ�WKH�DUW�E\�SURYLGLQJ�WRSLFDO�VXQ�SURWHFWLQJ
IRUPXODWLRQV�WKDW�LQFOXGH�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQWV�RI�YLWDPLQ�'�IRU�VXSSOHPHQWLQJ�YLWDPLQ�'�GXH�WR�GHFUHDVHG�YLWDPLQ�'�SURGXFWLRQ
UHVXOWLQJ�IURP�WKH�VXQ�SURWHFWLQJ�FRPSRQHQW�V��RI�WKH�IRUPXODWLRQV��IRU�WUHDWLQJ�YLWDPLQ�'�GHILFLHQW�DQG�YLWDPLQ�'�LQVXIILFLHQW�PDPPDOV��DQG
IRU�SUHYHQWLQJ�DQG�WUHDWLQJ�GLVRUGHUV�DQG�GLVHDVHV�DVVRFLDWHG�ZLWK�YLWDPLQ�'�GHILFLHQF\�DQG�YLWDPLQ�'�LQVXIILFLHQF\�
>����@�,Q�FHUWDLQ�QRQ�OLPLWLQJ�HPERGLPHQWV��WKH�SUHVHQW�LQYHQWLRQ�LV�GLUHFWHG�WR�WKHUDSHXWLF�VXQ�SURWHFWLQJ�FRPSRVLWLRQV�LQFOXGLQJ��D��DW�OHDVW
RQH�VXQ�SURWHFWLQJ�DJHQW���E��DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�SUHVHQW�LQ�D�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�WR�LQFUHDVH�VHUXP�YLWDPLQ�'
OHYHOV�ZKHQ�DGPLQLVWHUHG�WR�D�PDPPDO��DQG��F��D�SKDUPDFHXWLFDO�FDUULHU�HIIHFWLYH�IRU�WRSLFDO�DGPLQLVWUDWLRQ�RI�WKH�DW�OHDVW�RQH�VXQ�SURWHFWLQJ
DJHQW�DQG�WKH�DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�
>����@�,Q�FHUWDLQ�RWKHU�QRQ��OLPLWLQJ�HPERGLPHQWV��WKH�SUHVHQW�LQYHQWLRQ�LV�GLUHFWHG�WR�PHWKRGV�RI�SUHYHQWLQJ�GLVRUGHUV�DQG�GLVHDVHV
DVVRFLDWHG�ZLWK�YLWDPLQ�'�GHILFLHQF\�RU�YLWDPLQ�'�LQVXIILFLHQF\��LQFOXGLQJ�WRSLFDOO\�DGPLQLVWHULQJ�WR�D�PDPPDO�D�VXQ�SURWHFWLQJ�FRPSRVLWLRQ�
WKH�VXQ�SURWHFWLQJ�FRPSRVLWLRQ�LQFOXGLQJ���D��DW�OHDVW�RQH�VXQ�SURWHFWLQJ�DJHQW���E��DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�SUHVHQW�LQ�D
WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�WR�LQFUHDVH�VHUXP�YLWDPLQ�'�OHYHOV�ZKHQ�DGPLQLVWHUHG�WR�D�PDPPDO��DQG��F��D�SKDUPDFHXWLFDO�FDUULHU
HIIHFWLYH�IRU�WRSLFDO�DGPLQLVWUDWLRQ�RI�WKH�DW�OHDVW�RQH�VXQ�SURWHFWLQJ�DJHQW�DQG�WKH�DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�WR�D�PDPPDO�
>����@�,Q�FHUWDLQ�RWKHU�QRQ��OLPLWLQJ�HPERGLPHQWV��WKH�SUHVHQW�LQYHQWLRQ�LV�GLUHFWHG�WR�PHWKRGV�RI�WUHDWLQJ�GLVRUGHUV�DQG�GLVHDVHV�DVVRFLDWHG
ZLWK�YLWDPLQ�'�GHILFLHQF\�RU�YLWDPLQ�'�LQVXIILFLHQF\��LQFOXGLQJ�WRSLFDOO\�DGPLQLVWHULQJ�WR�D�PDPPDO�KDYLQJ�DW�OHDVW�RQH�GLVRUGHU�RU�GLVHDVH
DVVRFLDWHG�ZLWK�YLWDPLQ�'�GHILFLHQF\�D�VXQ�SURWHFWLQJ�FRPSRVLWLRQ��WKH�VXQ�SURWHFWLQJ�FRPSRVLWLRQV�LQFOXGLQJ���D��DW�OHDVW�RQH�VXQ�SURWHFWLQJ
DJHQW���E��DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�SUHVHQW�LQ�D�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�WR�LQFUHDVH�VHUXP�YLWDPLQ�'�OHYHOV�ZKHQ
DGPLQLVWHUHG�WR�D�PDPPDO��DQG��F��D�SKDUPDFHXWLFDO�FDUULHU�HIIHFWLYH�IRU�WRSLFDO�DGPLQLVWUDWLRQ�RI�WKH�DW�OHDVW�RQH�VXQ�SURWHFWLQJ�DJHQW�DQG
WKH�DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�WR�D�PDPPDO�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW
LQYHQWLRQ�PD\�EH�SUHVHQW�LQ�DQ�DPRXQW�WR�FRPSHQVDWH�IRU�D�UHGXFWLRQ�LQ�D�PDPPDO
V�QDWXUDO�YLWDPLQ�'�SURGXFWLRQ�GXH�WR�GHFUHDVHG�VXQ
H[SRVXUH�UHVXOWLQJ�IURP�WKH�DW�OHDVW�RQH�VXQ�SURWHFWLQJ�DJHQW�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��D�PDPPDO�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�KDYH�D
YLWDPLQ�'�GHILFLHQF\�RU�PD\�KDYH�D�YLWDPLQ�'�LQVXIILFLHQF\�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��D�PDPPDO�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�KDYH�D
VHUXP������K\GUR[\��YLWDPLQ�'
FRQFHQWUDWLRQ�RI�OHVV�WKDQ�DERXW����QJ�P/�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��D�PDPPDO�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�KDYH�D
VHUXP������K\GUR[\��YLWDPLQ�'
FRQFHQWUDWLRQ�RI�OHVV�WKDQ�DERXW���QJ�P/�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��DGPLQLVWUDWLRQ�RI�WKH�DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�WR�D�PDPPDO�LQ
DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�UHVXOW�LQ�D�VHUXP������K\GUR[\��YLWDPLQ�'�FRQFHQWUDWLRQ�LQ�VXFK�PDPPDO�LQ�D�UDQJH�RI�DERXW���
QJ�P/�WR�DERXW�����QJ�P/�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��DGPLQLVWUDWLRQ�RI�WKH�DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�WR�D�PDPPDO�LQ
DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�UHVXOW�LQ�D�VHUXP������K\GUR[\��YLWDPLQ�'�FRQFHQWUDWLRQ�LQ�VXFK�PDPPDO�LQ�D�UDQJH�RI�DERXW���
QJ�P/�WR�DERXW����QJ�P/�
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>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�PD\�EH�SUHVHQW�LQ�WKH
FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�DW�D�FRQFHQWUDWLRQ�WKDW�UHVXOWV�LQ�DGPLQLVWUDWLRQ�RI�WKH�YLWDPLQ�'�FRPSRXQG�WR�WKH
VNLQ�DW�D�FRQFHQWUDWLRQ�RI�DERXW�����,8�FP

	

WR�DERXW������,8�FP

	

�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�PD\�EH�SUHVHQW�LQ�WKH
FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�DW�D�FRQFHQWUDWLRQ�WKDW�UHVXOWV�LQ�DGPLQLVWUDWLRQ�RI�WKH�YLWDPLQ�'�FRPSRXQG�WR�WKH
VNLQ�DW�D�FRQFHQWUDWLRQ�RI�DERXW�����,8�FP

	

�WR�DERXW������,8�FP

	

>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��D�PDPPDO�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�KDYH�DW�OHDVW
RQH�GLVRUGHU�RU�GLVHDVH�VWDWH�DVVRFLDWHG�ZLWK�YLWDPLQ�'�GHILFLHQF\�RU�YLWDPLQ�'�LQVXIILFLHQF\�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�DW�OHDVW�RQH�GLVRUGHU�RU�GLVHDVH�VWDWH�DVVRFLDWHG�ZLWK�YLWDPLQ�'
GHILFLHQF\�RU�YLWDPLQ�'�LQVXIILFLHQF\�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI�GLVRUGHUV�DQG
GLVHDVHV�DVVRFLDWHG�ZLWK�ORZ�FDOFLXP�XSWDNH��ERQH�UHODWHG�GLVRUGHUV�DQG�GLVHDVHV��YDVFXODU�GLVRUGHUV�DQG�GLVHDVHV��DXWRLPPXQH
GLVRUGHUV�DQG�GLVHDVHV��WXEHUFXORVLV��SHULRGRQWDO�GLVHDVH��FKURQLF�SDLQ��VHDVRQDO�DIIHFWLYH�GLVRUGHU��FRJQLWLYH�LPSDLUPHQW��GHSUHVVLRQ��W\SH�,
GLDEHWHV��FKURQLF�UHQDO�GLVHDVH��K\SRSDUDWK\URLG��3DUNLQVRQ
V�GLVHDVH��DQG�FDQFHU�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�ERQH��UHODWHG�GLVRUGHUV�DQG�GLVHDVHV�LQ�DQ\�HPERGLPHQW�RI�WKH
SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI�RVWHRSHQLD��RVWHRPDODFLD��RVWHRSRURVLV��DQG�ULFNHWV�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�YDVFXODU�GLVRUGHUV�DQG�GLVHDVHV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW
LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI�FRURQDU\�DUWHU\�GLVHDVH��KLJK�EORRG�SUHVVXUH��DQG�SHULSKHUDO�DUWHU\�GLVHDVH�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�DXWRLPPXQH�GLVRUGHUV�DQG�GLVHDVHV�LQ�DQ\�HPERGLPHQW�RI�WKH
SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI�PXOWLSOH�VFOHURVLV��ILEURP\DOJLD��UKHXPDWRLG�DUWKULWLV��*UDYH
V�GLVHDVH��DQG
OXSXV�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FDQFHU�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG
IURP�WKH�JURXS�FRQVLVWLQJ�RI�EUHDVW�FDQFHU��SURVWDWH�FDQFHU��FRORQ�FDQFHU��DQG�VNLQ�FDQFHU�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�DW�OHDVW�RQH�VXQ�SURWHFWLQJ�DJHQW�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW
LQYHQWLRQ�PD\�EH�FDSDEOH�RI�DEVRUELQJ
DQG�RU�EORFNLQJ�XOWUDYLROHW�UDGLDWLRQ�KDYLQJ�D�ZDYHOHQJWK�LQ�WKH�UDQJH�RI�DERXW����QP�WR�DERXW����QP�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�DW�OHDVW�RQH�VXQ�SURWHFWLQJ�DJHQW�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW
LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI�DPLQREHQ]RLF�DFLG��DYREHQ]RQH��EHQ]RSKHQRQH��EHQ]RSKHQRQH����FLQQDPDWHV�
FLQR[DWH��GLR[\EHQ]RQH��HFDPVXOH��HQVXOL]ROH��HWK\OKH[\O�"�PHWKR[\FLQQDPDWH��KRPRVDODWH��PHQWK\O�DQWKUDQLODWH��PHUDGLPDWH��RFWLQR[DWH�
RFWLVDODWH��RFWRFU\OHQH��RFW\O�GLPHWK\O�SDED��RFW\O�PHWKR[\FLQQDPDWH��20&���RFW\O�VDOLF\WDWH��2&6���R[\EHQ]RQH��SDGLPDWH�2��SDUD�
DPLQREHQ]RLF�DFLG��3$%$���SDUVRO




�������VDOLF\ODWHV��VXOLVREHQ]RQH��VXOLVREHQ]RQH��WLWDQLXP�GLR[LGH��WURODPLQH�VDOLF\ODWH��89$,,��89%��DQG
]LQF�R[LGH�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW
LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI�YLWDPLQ�' 	 ��HUJRFDOFLIHURO���YLWDPLQ�'���FKROHFDOFLIHURO���YLWDPLQ�'�SUHFXUVRUV��LQDFWLYH
IRUPV��DFWLYH�IRUPV��DQG�PHWDEROLWHV�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�DW�OHDVW�RQH�VXQ�SURWHFWLQJ�DJHQW��WKH�DW�OHDVW�RQH�YLWDPLQ�'
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FRPSRXQG��DQG�WKH�SKDUPDFHXWLFDO�FDUULHU�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�SURYLGHG�LQ�FRPELQDWLRQ�LQ�WKH�IRUP�RI�D�FUHDP�
JHO��OLTXLG��ORWLRQ��VROXWLRQ��VSUD\��HPXOVLRQ��DHURVRO��RU�D�FRPELQDWLRQ�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW
LQYHQWLRQ�PD\�EH�HQFDSVXODWHG�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�SKDUPDFHXWLFDOO\�HIIHFWLYH�FDUULHU�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW
LQYHQWLRQ�PD\�EH�ZDWHU�RU�DOFRKRO��RU�D�PL[WXUH�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�SKDUPDFHXWLFDOO\�HIIHFWLYH�FDUULHU�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW
LQYHQWLRQ�PD\�EH�DQ�RLO�IUHH�FDUULHU��>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW
RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU�LQFOXGH�DW�OHDVW�RQH�HPROOLHQW��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG
IURP�WKH�JURXS�FRQVLVWLQJ�RI�IDWW\�HVWHUV��IDWW\�DOFRKROV��PLQHUDO�RLOV��SRO\HWKHU�VLOR[DQH�FRSRO\PHUV��SRO\SURS\OHQH�JO\FRO���33*������VWHDU\O
HWKHU��33*�,2�DFHW\O�HWKHU��VWHDUHWK�����ROHWK����33*���ODXU\O�HWKHU��YLWDPLQ�(�DFHWDWH��3(*���JO\FHU\O�FRFRDWH��ODQROLQ��FHW\O�DOFRKRO��RFW\O
K\GUR[\VWHDUDWH��GLPHWKLFRQH��FHW\O�DOFRKRO��RFW\O�K\GUR[\VWHDUDWH��GLPHWKLFRQH��GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�VNLQ�FRQGLWLRQ�DJHQW��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI
FROORLGDO�RDWPHDO��ROLYH�OHDI��VXOIRQDWHG�VKDOH�RLO��HOXELRO�����O�SLSHULGLQ\O������S\ULPLGLQHGLDPLQH����R[LGH��ILQDVWHULGH��NHWRFRQD]ROH��]LQF
S\ULWKLRQH��FRDO�WDU��EHQ]R\O�SHUR[LGH��VHOHQLXP�VXOILGH��K\GURFRUWLVRQH��SUDPR[LQH�K\GURFKORULGH��WULFHW\ODPPRQLXP�FKORULGH��SRO\TXDWHUQLXP
����SDQWKHQRO��SDQWKHQRO�WULDFHWDWH��YLWDPLQ�%��YLWDPLQ�&��YLWDPLQ�'��YLWDPLQ�(��YLWDPLQ�.��NHUDWLQ��O\VLQH��DUJLQLQH��K\GURO\]HG�ZKHDW�SURWHLQV�
K\GURO\]HG�VLON�SURWHLQV��RFW\O�PHWKR[\FLQQDPDWH��R[\EHQ]RQH��PLQR[LGLO��WLWDQLXP�GLR[LGH��]LQF�GLR[LGH��HUWKURP\FLQ��WUHWLQRLQ��GHULYDWLYHV�
FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�VWDELOL]LQJ�DJHQW��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI
EXW\ODWHG�K\GUR[\�WROXHQH��%+7���HWK\OHQH�GLDPLQH�WHUUD�DFHWLF�DFLG��('7$���WULHWKDQRODPLQH��7($���J\OFHULQ��SURS\OHQH�JO\FRO��GHULYDWLYHV�
FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�KXPHFWDQW��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI�D
SRO\K\GULF�DOFRKRO�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI�JO\FHURO�JO\FHULQ��SRO\DON\OHQH�JO\FROV��DON\OHQH�SRO\ROV��LQFOXGLQJ�EXW\OHQH�JO\FRO�
SURS\OHQH�JO\FRO��GLSURS\OHQH�JO\FRO��SRO\SURS\OHQH�JO\FRO��DQG�SRO\HWK\OHQH�JO\FRO��VRUELWRO��K\GUR[\SURS\O�VRUELWRO��KH[\OHQH�JO\FRO������
GLEXW\OHQH�JO\FRO���������KH[DQHWULRO��HWKR[\ODWHG�JO\FHURO��SURSR[\ODWHG�JO\FHURO��GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�EXIIHULQJ�DJHQW��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI�FLWULF
DFLG��VRGLXP�FLWUDWH��GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�YLVFRVLW\�DGMXVWLQJ�DJHQW��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS
FRQVLVWLQJ�RI�FDUERPHU�JHOOLQJ�DJHQWV��JXP�GHULYDWLYHV��GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�SUHVHUYDWLYH��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI
PHWK\OSDUDEHQ��HWK\OSDUDEHQ��EXW\OSDUDEHQ��SURS\OSDUDEHQ��SKHQR[\HWKDQRO��GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
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LQFOXGH�DW�OHDVW�RQH�FKHODWLQJ�DJHQW��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI
HWK\OHQHGLDPLQH�WHWUD�DFHWLF�DFLG��('7$���GLK\GUR[\HWK\O�JO\FLQH��WDUWDULF�DFLG��GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�HPXOVLI\LQJ�DJHQW��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI
SRO\VRUELWDWH�����JO\FHU\O�GLVWHDUDWH��32(����VWHDU\O�HWKHU��FHDWHDUHWK�����VWHDU\O�DOFRKRO��FHWHDUHWK�����FHWHDU\O�DOFRKRO��GHULYDWLYHV�
FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI��DQG�ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�DQ�RLO�IUHH�HPXOVLI\LQJ�DJHQW�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\
LQFOXGH�DW�OHDVW�RQH�FRQGLWLRQLQJ�DJHQW��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI
RFW\O�K\GUR[\VWHDUDWH��HPROOLHQWV��VXFK�DV�FKROHVWHURO�1)��SHWURODWXP��PLQHUDO�RLOV�DQG�HVWHUV��LQFOXGLQJ�LVRSURS\O�P\ULVWDWH��LVRSURS\O
SDOPLWDWH����GHFHQH�SRO\PHU��K\GURJHQDWHG���DQG�& � 	�& �� �DOFRKRO�EHQ]RDWHV��GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�

>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�WKLFNHQLQJ�DJHQW��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI
SRO\DFU\ODPLGH��& � ��& � �LVRSDUDIP��ODXUHWK����DQG�GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�

>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�DQWLR[LGDQW��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI�DVFRUELF
DFLG��DVFRUE\O�SDOPLWDWH��%+7��WRFRSKHU\O�DFHWDWH��EXW\ODWHG�K\GURDQLVROH��%+$���SKHQ\O� �QDSKWK\ODPLQH��K\GURTXLQRQH��SURS\O�JDOODWH�
QRUGLK\GURTXLDUHWLF�DFLG��*DUFLQLD�0DQJRVWDQD��0DQJRVWHHQ��3HHO�([WUDFW��&DPHOOLD�6LQHQVLV��*UHHQ�DQG�:KLWH�7HD��/HDI�([WUDFW��3XQLFD
*UDQDWXP��3RPHJUDQDWH��([WUDFW��DQG�GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�WKH�DQWLR[LGDQWV�*DUFLQLD�0DQJRVWDQD��0DQJRVWHHQ��3HHO�([WUDFW��&DPHOOLD�6LQHQVLV��*UHHQ�DQG�:KLWH�7HD��/HDI�([WUDFW��DQG�3XQLFD
*UDQDWXP��3RPHJUDQDWH��([WUDFW�WRJHWKHU�LQ�FRPELQDWLRQ�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�89�VWDELOL]HU�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�89�UDGLDWLRQ�DEVRUEHU�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�IUDJUDQFH��ZKLFK�LQ�FHUWDLQ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�VHOHFWHG�IURP�WKH�JURXS�FRQVLVWLQJ�RI
HXFDO\SWXV�RLO��FDPSKRU�V\QWKHWLF��SHSSHUPLQW�RLO��FORYH�RLO��ODYHQGHU��FKDPRPLOH��GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�IXUWKHU
LQFOXGH�DW�OHDVW�RQH�WKHUDSHXWLFDOO\�DFWLYH�DJHQW�LQ�DGGLWLRQ�WR�WKH�DW�OHDVW�RQH�YLWDPLQ�'�FRPSRXQG��ZKLFK�LQ�FHUWDLQ
HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�SUHVHQW�LQ�DQ�DPRXQW�WKHUDSHXWLFDOO\�HIIHFWLYH�IRU�WUHDWLQJ�D�GLVRUGHU�RU�GLVHDVH�VWDWH
DVVRFLDWHG�ZLWK�YLWDPLQ�'�GHILFLHQF\�
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�KDYH�D
VXQ�SURWHFWLRQ�IDFWRU�RI�IURP�DERXW���WR�DERXW����
>����@�,Q�FHUWDLQ�QRQ��OLPLWLQJ�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ��WKH�FRPSRVLWLRQV�LQ�DQ\�HPERGLPHQW�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH
WRSLFDOO\�DGPLQLVWHUHG�WR�D�PDPPDO�LQ�D�VLQJOH�DSSOLFDWLRQ��RU�PD\�EH�WRSLFDOO\�DGPLQLVWHUHG�WR�D�PDPPDO�LQ�PXOWLSOH�DSSOLFDWLRQV�
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'HWDLOHG�'HVFULSWLRQ�RI�WKH�,QYHQWLRQ
>����@�*HQHUDOO\�VSHDNLQJ��DQG�DV�GLVFXVVHG�LQ�JUHDWHU�GHWDLO�LQ�WKH�LOOXVWUDWLYH�DQG�QRQ�OLPLWLQJ�([DPSOHV�SURYLGHG�KHUHLQ��WKH�SUHVHQW
LQYHQWLRQ�LV�GLUHFWHG�WR�FRVPHWLF�DQG�SKDUPDFHXWLFDO�IRUPXODWLRQV�DQG�FRPSRVLWLRQV��VXFK�WHUPV�EHLQJ�XVHG�LQWHUFKDQJHDEO\�KHUHLQ��WKDW
LQFRUSRUDWH�DW�OHDVW�RQH�VXQ�SURWHFWLQJ�DJHQW�ZLWK�D�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�RI�YLWDPLQ�'�
>����@�,Q�FHUWDLQ�H[HPSODU\��QRQ�OLPLWLQJ�HPERGLPHQWV��WKH�LQYHQWLYH�VXQ�SURWHFWLQJ�IRUPXODWLRQV�LQFOXGH�YLWDPLQ�'�LQ�VSHFLILF�DPRXQWV�WKDW
FRUUHODWH�WR�WKH�GHFUHDVHG�QDWXUDO�SURGXFWLRQ�RI�YLWDPLQ�'�LQ�D�PDPPDO�UHVXOWLQJ�IURP�WKH�VXQ�SURWHFWLQJ�FRPSRQHQW�RI�WKH�IRUPXODWLRQV��LQ
RUGHU�WR�SUHYHQW�YLWDPLQ�'�GHILFLHQF\�DQG�RU�YLWDPLQ�'�LQVXIILFLHQF\�GXH�WR�GHFUHDVHG�VXQ�H[SRVXUH��,W�LV�XQGHUVWRRG�WKDW�WKH�LQYHQWLYH
IRUPXODWLRQV�PD\�EH�DGPLQLVWHUHG�WR�DQ\�PDPPDO�LQ�ZKLFK�WKH\�DUH�HIIHFWLYH�DW�LQFUHDVLQJ�YLWDPLQ�'�OHYHOV�LQ�VXFK�PDPPDO��DQG�DUH
SDUWLFXODUO\�XVHIXO�LQ�PDPPDOV�VXLWHG�IRU�WUDQVGHUPDO�GUXJ�GHOLYHU\��VXFK�DV�KXPDQV��PRQNH\V��SLJV��DQG�VR�IRUWK���7KHUHIRUH��WKH�WHUPV
�PDPPDO�V�����LQGLYLGXDO�V����DQG�VR�IRUWK�DV�XVHG�KHUHLQ�DUH�QRQ�OLPLWLQJ�DQG�DUH�WR�EH�FRQVWUXHG�EURDGO\�
>����@�,Q�FHUWDLQ�H[HPSODU\��QRQ�OLPLWLQJ�HPERGLPHQWV��WKH�LQYHQWLRQ�VXQ�SURWHFWLQJ�IRUPXODWLRQV�LQFOXGH�YLWDPLQ�'�LQ�VSHFLILF�WKHUDSHXWLF
DPRXQWV�IRU�WUHDWLQJ�PDPPDOV�KDYLQJ�YLWDPLQ�'�GHILFLHQF\�RU�YLWDPLQ�'�LQVXIILFLHQF\�ZKLOH�UHGXFLQJ�RU�HOLPLQDWLQJ�WKH�QHHG�IRU�VXQ�H[SRVXUH�
>����@�,Q�FHUWDLQ�H[HPSODU\��QRQ�OLPLWLQJ�HPERGLPHQWV��WKH�LQYHQWLRQ�VXQ�SURWHFWLQJ�IRUPXODWLRQV�LQFOXGH�YLWDPLQ�'�LQ�VSHFLILF�WKHUDSHXWLF
DPRXQWV�IRU�WUHDWLQJ�PDPPDOV�KDYLQJ�YLWDPLQ�'�GHILFLHQF\�RU�YLWDPLQ�'�LQVXIILFLHQF\�ZKLOH�UHGXFLQJ�RU�HOLPLQDWLQJ�WKH�QHHG�IRU�VXQ�H[SRVXUH�
>����@�,Q�FHUWDLQ�H[HPSODU\��QRQ�OLPLWLQJ�HPERGLPHQWV��WKH�LQYHQWLYH�VXQ�SURWHFWLQJ�IRUPXODWLRQV�SURYLGH�YLWDPLQ�'�LQ�VSHFLILF�WKHUDSHXWLF
DPRXQWV�IRU�SUHYHQWLQJ�DQG�RU�WUHDWLQJ�GLVRUGHUV�DQG�RU�GLVHDVHV�DVVRFLDWHG�ZLWK�YLWDPLQ�'�GHILFLHQF\�DQG�RU�YLWDPLQ�'
LQVXIILFLHQF\��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��GLVRUGHUV�DQG�RU�GLVHDVHV�DVVRFLDWHG�ZLWK�ORZ�FDOFLXP�XSWDNH��ERQH�UHODWHG�GLVRUGHUV
DQG�RU�GLVHDVHV��LQFOXGLQJ�RVWHRSHQLD��RVWHRPDODFLD��RVWHRSRURVLV��DQG�ULFNHWV��YDVFXODU�GLVRUGHUV�DQG�RU�GLVHDVHV��LQFOXGLQJ�FRURQDU\
DUWHU\�GLVHDVH��KLJK�EORRG�SUHVVXUH��DQG�SHULSKHUDO�DUWHU\�GLVHDVH��DXWRLPPXQH�GLVRUGHUV�DQG�RU�GLVHDVHV��LQFOXGLQJ�PXOWLSOH�VFOHURVLV�
ILEURP\DOJLD��UKHXPDWRLG�DUWKULWLV��*UDYH
V�GLVHDVH��DQG�OXSXV��WXEHUFXORVLV��SHULRGRQWDO�GLVRUGHUV�DQG�RU�GLVHDVHV��FKURQLF�SDLQ��VHDVRQDO
DIIHFWLYH�GLVRUGHU��FRJQLWLYH�LPSDLUPHQW��GHSUHVVLRQ��W\SH�,�GLDEHWHV��FKURQLF�UHQDO�GLVHDVH��K\SRSDUDWK\URLG��3DUNLQVRQ
V�GLVHDVH��DQG�FHUWDLQ
W\SHV�RI�FDQFHUV��LQFOXGLQJ�EUHDVW�FDQFHU��SURVWDWH�FDQFHU��FRORQ�FDQFHU��DQG�VNLQ�FDQFHU�
>����@�8QOHVV�RWKHUZLVH�GHILQHG�KHUHLQ��VFLHQWLILF�DQG�WHFKQLFDO�WHUPV�XVHG�LQ�FRQQHFWLRQ�ZLWK�WKH�SUHVHQW�LQYHQWLRQ�VKDOO�KDYH�WKH�PHDQLQJV
WKDW�DUH�FRPPRQO\�XQGHUVWRRG�E\�WKRVH�RI�RUGLQDU\�VNLOO�LQ�WKH�DUW��7KH�PHDQLQJ�DQG�VFRSH�RI�WKH�WHUPV�VKRXOG�EH�FOHDU��KRZHYHU��LQ�WKH�HYHQW
RI�DQ\�ODWHQW�DPELJXLW\��GHILQLWLRQV�DQG�XVDJHV�SURYLGHG�KHUHLQ�WDNH�SUHFHGHQW�RYHU�DQ\�GLFWLRQDU\�RU�H[WULQVLF�GHILQLWLRQ��7KDW�WKH�SUHVHQW
LQYHQWLRQ�PD\�EH�PRUH�UHDGLO\
XQGHUVWRRG��VHOHFW�WHUPV�DUH�GHILQHG�KHUHLQ�DFFRUGLQJ�WR�WKHLU�XVDJH�
>����@�$V�XVHG�KHUHLQ���VXQ�SURWHFWLQJ��DJHQWV�LQFOXGH��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��DQ\�FRPSRXQG�FDSDEOH�RI�EORFNLQJ�RU�UHGXFLQJ
XOWUDYLROHW�$��89$��DQG�RU�XOWUDYLROHW�%��89%��UDGLDWLRQ�H[SRVXUH�WR�WKH�VNLQ��([DPSOHV�RI�VXQ�SURWHFWLQJ�FRPSRXQGV�LQFOXGH�VXQVFUHHQV
�FRQYHQWLRQDOO\��SURGXFWV�ZLWK�D�VXQ�SURWHFWLQJ�IDFWRU��63)��RI���RU�KLJKHU���VXQEORFNV��FRQYHQWLRQDOO\��SURGXFWV�WKDW�SK\VLFDOO\�EORFN�UDGLDWLRQ
H[SRVXUH�DQG�RU�KDYH�DQ�63)�RI����RU�KLJKHU���DQG�FRPELQDWLRQV�WKHUHRI��6XQ�SURWHFWLQJ�DJHQWV�PD\�LQFOXGH�FKHPLFDO�EORFNLQJ�DJHQWV��WKDW
PD\�EH�DEVRUEHG�E\�WKH�VNLQ�DQG�QHXWUDOL]H�WKH�HIIHFWV�RI�VXQOLJKW��DQG��RU�SK\VLFDO�EORFNLQJ�DJHQWV��WKDW�VLW�RQ�WKH�VXUIDFH�RI�WKH�VNLQ�DQG
DEVRUE�RU�UHIOHFW�VXQOLJKW�DZD\�IURP�WKH�ERG\��
>����@�$Q\�NQRZQ�FKHPLFDO�VXQE�ORFNLQJ�DJHQW�V��PD\�EH�SURYLGHG�LQ�WKH�LQYHQWLYH�IRUPXODWLRQV��VR�ORQJ�DV�VXFK�DJHQW�V��DUH�VXLWDEOH�IRU�XVH
LQ�FRPELQDWLRQ�ZLWK�D
WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�RI�YLWDPLQ�'�LQFOXGLQJ��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��DPLQREHQ]RLF�DFLG��DYREHQ]RQH��EHQ]RSKHQRQH�
EHQ]RSKHQRQH����FLQQDPDWHV��FLQR[DWH��GLR[\EHQ]RQH��HFDPVXOH��HQVXOL]ROH��HWK\OKH[\O��"�PHWKR[\FLQQDPDWH��KRPRVDODWH��PHQWK\O
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DQWKUDQLODWH��PHUDGLPDWH��RFWLQR[DWH��RFWLVDODWH��RFWRFU\OHQH��RFW\O�GLPHWK\O�SDED��RFW\O�PHWKR[\FLQQDPDWH��20&���RFW\O�VDOLF\WDWH��2&6��
R[\EHQ]RQH��SDGLPDWH�2��SDUD�DPLQREHQ]RLF�DFLG��3$%$���SDUVRO




�������VDOLF\ODWHV��VXOLVREHQ]RQH��VXOLVREHQ]RQH��WLWDQLXP�GLR[LGH�
WURODPLQH�VDOLF\ODWH��89$,,��89%��DQG�]LQF�R[LGH�
>����@�$Q\�NQRZQ�SK\VLFDO�VXQEORFNLQJ�DJHQW�V��PD\�EH�SURYLGHG�LQ�WKH�SUHVHQW�LQYHQWLRQ�VR�ORQJ�DV�VXFK�DJHQW�V��DUH�VXLWDEOH�IRU�XVH�LQ
FRPELQDWLRQ�ZLWK�D�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�RI�YLWDPLQ�'�LQFOXGLQJ��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��]LQF�R[LGH�DQG�WLWDQLXP�GLR[LGH�
>����@�$V�XVHG�KHUHLQ���YLWDPLQ�'��UHIHUV��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��WR�DQ\�RI�NQRZQ�IRUP�RI�YLWDPLQ�'��DQG�VSHFLILFDOO\�LQFOXGHV
YLWDPLQ�' 	 ��HUJRFDOFLIHURO���YLWDPLQ�'���FKROHFDOFLIHURO���YLWDPLQ�'�SUHFXUVRUV��PHWDEROLWHV�DQG�DQRWKHU�DQDORJRXV��DQG�FRPELQDWLRQV�WKHUHRI�
DV�ZHOO�DV�WKH�YDULRXV�DFWLYH�DQG�LQDFWLYH�IRUPV�RI�YLWDPLQ�'��)RU�H[DPSOH��DQG�ZLWKRXW�OLPLWDWLRQ��YLWDPLQ�'��PD\�EH�SURYLGHG�LQ�LWV
XQK\GUR[\ODWHG�LQDFWLYH�IRUP�DV�FKROHFDOFLIHURO��RU�PD\�EH�SURYLGHG�LQ�LWV�K\GUR[\ODWHG�DFWLYH�IRUP�DV�FDOFLWULRO�
>����@�7R�VWDWH�WKDW�D�PDPPDO�KDV�D��YLWDPLQ�'�GHILFLHQF\���LV��GHILFLHQW�LQ�YLWDPLQ�'���DQG�VR�IRUWK�PHDQV�JHQHUDOO\��IRU�H[DPSOH�DQG�ZLWKRXW
OLPLWDWLRQ��WKDW�VXFK�PDPPDO�KDV�VHUXP�YLWDPLQ�'�OHYHOV�WKDW�DUH�OHVV�WKDQ�RSWLPDO��DQG�VSHFLILFDOO\�LQFOXGHV�ERWK�YLWDPLQ�'�GHILFLHQFLHV�DV
ZHOO�DV�YLWDPLQ�'�LQVXIILFLHQFLHV��DV�VXFK�WHUPV�DUH�XVHG�LQ�WKH�PHGLFDO�DUWV�
>����@�%\�ZD\�RI�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��DFFRUGLQJ�WR�FXUUHQW�FOLQLFDO�JXLGHOLQHV��6HH��IRU�H[DPSOH��'DZVRQ�+XJKHV��%���7UHDWPHQW�RI
YLWDPLQ�'�GHILFLHQW�VWDWHV���8S7R'DWH��(G��'HQLVH�6��%DVRZ��:DOWKDP��0$��8S7R'DWH�LQ�:DOWKDP���������YLWDPLQ�'�OHYHOV�LQ�KXPDQV�DUH
FRQYHQWLRQDOO\�GHWHUPLQHG�E\�PHDVXULQJ�VHUXP������K\GUR[\��YLWDPLQ�'�FRQFHQWUDWLRQV��$V�VHUXP������K\GUR[\��YLWDPLQ�'�OHYHOV�IDOO��FDOFLXP
DEVRUSWLRQ�GHFUHDVHV�DQG�SDUDWK\URLG�KRUPRQH���37+���FRQFHQWUDWLRQV�ULVH��7KHUHIRUH��WKH�PD[LPDO�VXSSUHVVLRQ�RI�37+�E\�YLWDPLQ�'�LV�RQH
FULWHULRQ�E\�ZKLFK�DQ��RSWLPDO��VHUXP�����K\GUR[\��YLWDPLQ�'�FRQFHQWUDWLRQ�LV�GHILQHG��$OWKRXJK�HVWLPDWHV�YDU\��WKLV�FRQFHQWUDWLRQ�LV�JHQHUDOO\
XQGHUVWRRG�WR�EH�LQ�WKH����QDQRJUDPV�SHU�PLOOLOLWHU��QJ�P/��WR����QJ�P/�UDQJH��0DODEDQDQ�HW�DO���������/DQFHW������������1HHG�HW�DO���������-�
&OLQ��(QGRFULQRO��0HWDE�����������/DPEHUJ�$OODUGW�HW�DO���������%RQH�0LQHU��5HV�����������+ROOLV��%�:���������-��1XWU�����������'DZVRQ�
+XJKHV�HW�DO���������2VWHRSRURV��,QW�����������+LJKHU�VHUXP�����K\GUR[\��YLWDPLQ�'�FRQFHQWUDWLRQV��IRU�H[DPSOH�����QJ�P/�YHUVXV����QJ�P/�
KDYH�EHHQ�DVVRFLDWHG�ZLWK�JUHDWHU�FDOFLXP�DEVRUSWLYH�HIILFLHQF\��+HDQH\�HW�DO���������-��$P��&ROO��1XWU����������DQG�VHUXP�����K\GUR[\�
YLWDPLQ�'�OHYHOV�RI����QJ�P/�WR����QJ�P/�PD\�ORZHU�IUDFWXUH�ULVN��'DZVRQ�+XJKHV�HW�DO���������1��(QJO��-��0HG�����������&KDSX\�HW�DO��������
2VWHRSRURV��,QW����������7ULYHGL�HW�DO���������%0-������������$OWKRXJK�WKHUH�LV�QR�FRQVHQVXV�RQ�WKH�RSWLPDO�VHUXP�����K\GUR[\��YLWDPLQ�'
FRQFHQWUDWLRQ�IRU�VNHOHWDO�KHDOWK��LW�KDV�EHHQ�VXJJHVWHG�WKDW�D�PLQLPXP�OHYHO�RI����QJ�P/�LV�QHFHVVDU\�LQ�DGXOWV��'DZVRQ�+XJKHV�HW�DO�
��������9LHWK��5���������-��1XWU������������9LHWK��5���������3URJ��%LRSK\V��0R,��%LRO���������
>����@�,Q�YLHZ�RI�WKLV��FXUUHQW�FOLQLFDO�JXLGHOLQHV�JHQHUDOO\�GHILQH�YLWDPLQ�'�LQVXIILFLHQF\�LQ�DGXOWV�DV�D�VHUXP�����K\GUR[\��YLWDPLQ�'
FRQFHQWUDWLRQ�RI����QJ�P/�WR����QJ�P/��DQG�GHILQH�YLWDPLQ�'�GHILFLHQF\�LQ�DGXOWV�DV�D�VHUXP�����K\GUR[\��YLWDPLQ�'�FRQFHQWUDWLRQ�RI�OHVV�WKDQ
���QJ�P/��+RZHYHU��DFFRUGLQJ�WR�DUW�UHFRJQL]HG�XVDJH��LW�LV�DOVR�XQGHUVWRRG�WKDW�DQ�LQGLYLGXDO�ZLWK�D�VHUXP�����K\GUR[\��YLWDPLQ�'
FRQFHQWUDWLRQ�RI�OHVV�WKDQ���QJ�P/�PD\�EH�FRQVLGHUHG�YLWDPLQ�'�GHILFLHQW��ZKLOH�DQ�LQGLYLGXDO�ZLWK�D�VHUXP�����K\GUR[\��YLWDPLQ�'
FRQFHQWUDWLRQ�RI������QJ�P/�PD\�EH�FRQVLGHUHG�YLWDPLQ�'�LQVXIILFLHQW��,W�LV�IXUWKHU�XQGHUVWRRG�WKDW�D�VHUXP�����K\GUR[\��YLWDPLQ�'
FRQFHQWUDWLRQ�RI�������QJ�P/�PD\�EH�UHIHUUHG�WR�LQ�WKH�DUW�WR�EH��RSWLPDO���ZKLOH�D�VHUXP�����K\GUR[\��YLWDPLQ�'�FRQFHQWUDWLRQ�RI�QRW�OHVV�WKDQ
���QJ�P/�PD\�DOVR�EH�UHIHUUHG�WR�LQ�WKH�DUW�DV��RSWLPDO��
>����@�)XUWKHUPRUH��DOWKRXJK�D�VHUXP�����K\GUR[\��YLWDPLQ�'�FRQFHQWUDWLRQ�RI����QJ�P/�PD\�EH�FRQVLGHUHG�RSWLPDO�ZKHQ�PHDVXUHG�XVLQJ
ZLGHO\�DFFHSWHG�UDGLRLPPXQRDVVD\V�RU�KLJK�SHUIRUPDQFH�OLTXLG�FKURPDWRJUDSK\��LW�LV�XQGHUVWRRG�LQ�WKH�DUW�WKDW�VLJQLILFDQW�YDULDELOLW\�PD\
H[LVW�GHSHQGLQJ�RQ�WKH�DVVD\�XVHG��%LQNOH\�HW�DO���������-��&OLQ��(QGRFULQRO��0HWDE������������0RUHRYHU��DOWKRXJK�FRPPHUFLDO�DVVD\V
JHQHUDOO\�PHDVXUH�WRWDO�VHUXP�����K\GUR[\��YLWDPLQ�'�FRQFHQWUDWLRQ��VHUXP�����K\GUR[\��YLWDPLQ�' 	 �DQG�VHUXP�����K\GUR[\��YLWDPLQ�' ��YDOXHV
PD\�EH�UHSRUWHG�VHSDUDWHO\��LQ�ZKLFK�FDVH�RSWLPDO�VHUXP�FRQFHQWUDWLRQ�JHQHUDOO\�UHIHUV�WR�WKH�FRPELQHG�WRWDO�
>����@�,W�LV�IXUWKHU�XQGHUVWRRG�WKDW�D�QXPEHU�RI�IDFWRUV�PD\�LPSDFW�ZKDW�LV�FRQVLGHUHG��RSWLPDO��YLWDPLQ�'�OHYHOV�IRU�DQ\�LQGLYLGXDO��LQFOXGLQJ
IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��JHRJUDSKLF�ORFDWLRQ��PHWDEROLF�IDFWRUV��VH[��DJH��DQG�RWKHU�IDFWRUV��$Q�LQGLYLGXDO�PD\�DOVR�EH�FRQVLGHUHG�WR
EH�GHILFLHQW�LQ�YLWDPLQ�'�RQ�D�GLDJQRVWLF�EDVLV��IRU�H[DPSOH��ZKHUH�VXFK�LQGLYLGXDO�H[KLELWV�V\PSWRPV�RU�D�SKHQRW\SLF�UHVSRQVH�NQRZQ�WR�EH
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DVVRFLDWHG�ZLWK�D�GLVHDVH�RU�GLVRUGHU�DVVRFLDWHG�ZLWK�ORZ�YLWDPLQ�'�OHYHOV��)RU�H[DPSOH��HYHQ�ZLWK�WKH�DUW�UHFRJQL]HG�GHILQLWLRQV�DQG�FOLQLFDO
JXLGHOLQHV�SURYLGHG�DQG�GLVFXVVHG�KHUHLQ��LW�KDV�EHHQ�UHSRUWHG�WKDW�FXUUHQW�FOLQLFDO�JXLGHOLQHV�GR�QRW�DFFRXQW�IRU�HWKQLF�GLIIHUHQFHV�DQG
VNHOHWDO�KRPHRVWDVLV��+DUULV��6�6���������-��1XWU������������
>����@�$FFRUGLQJO\��LW�LV�XQGHUVWRRG�WKDW�WKH�XVDJH�RI��YLWDPLQ�'�GHILFLHQF\����YLWDPLQ�'�LQVXIILFLHQF\���UHIHUHQFHV�WR��RSWLPDO�YLWDPLQ�'�OHYHOV��
UHIHUHQFHV�WR�VSHFLILF�YLWDPLQ�'�OHYHOV��UDQJHV��DQG�VR�IRUWK�LQ�WKH�SUHVHQW�LQYHQWLRQ�LV�QRQ�OLPLWLQJ�DQG�WKDW�VXFK�WHUPV�DUH�WR�EH�FRQVWUXHG
EURDGO\��*HQHUDOO\�VSHDNLQJ��ZKHWKHU�YLWDPLQ�'�VXSSOHPHQWDWLRQ�LV�LQGLFDWHG�LV�GHWHUPLQHG�RQ�D�FDVH�E\�FDVH�EDVLV��)RU�H[DPSOH��DOWKRXJK
DQ�LQGLYLGXDO�ZLWK�D�VHUXP�����K\GUR[\��YLWDPLQ�'�FRQFHQWUDWLRQ�RI�DW�OHDVW����QJ�P/�PD\�JHQHUDOO\�EH�FRQVLGHUHG�ZLWKLQ��RSWLPDO��UDQJH
DFFRUGLQJ�WR�FXUUHQW�FOLQLFDO�JXLGHOLQHV��D�SDUWLFXODU�LQGLYLGXDO�KDYLQJ�VXFK�YLWDPLQ�'�OHYHOV��RU�KDYLQJ�KLJKHU�YLWDPLQ�'�OHYHOV��PD\
QRQHWKHOHVV�EH�GHHPHG�E\�D�PHGLFDO�SURIHVVLRQDO�RU�RWKHUZLVH�WR�KDYH�VXE�RSWLPDO�YLWDPLQ�'�OHYHOV�EDVHG�RQ�YDULRXV�FULWHULD��IRU�H[DPSOH�LI
VXFK�LQGLYLGXDO�LV�IRXQG�WR�KDYH�ORZ�FDOFLXP�DEVRUSWLRQ��H[KLELWV�V\PSWRPV�RI�GLVRUGHUV�DQG�RU�GLVHDVHV�DVVRFLDWHG�ZLWK�YLWDPLQ�'�GHILFLHQF\
DQG�RU�YLWDPLQ�'�LQVXIILFLHQF\��DQG�VR�IRUWK�
>����@�$V�XVHG�KHUHLQ��D��WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW��RI�D�SDUWLFXODU�FRPSRXQG�UHIHUV��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��WR�DQ�DPRXQW�RI
VXFK�FRPSRXQG�WKDW�LV�HIIHFWLYH�WR�DFKLHYH�D�GHVLUHG�WKHUDSHXWLF�UHVXOW�DW�D�SDUWLFXODU�GRVDJH��DFFRUGLQJ�WR�D�SDUWLFXODU�GRVLQJ�UHJLPHQ��DQG
RYHU�D�SDUWLFXODU�SHULRG�RI�WLPH��7KH�DPRXQW�RI�D�FRPSRXQG�QHFHVVDU\�WR�DFKLHYH�D�GHVLUHG�WKHUDSHXWLF�UHVXOW�LV�LQIOXHQFHG�E\��DQG�ZLOO
WKHUHIRUH�YDU\�EDVHG�RQ��D�QXPEHU�RI�IDFWRUV��LQFOXGLQJ�IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��WKH�DJH��VH[��DQG�ZHLJKW�RI�WKH�LQGLYLGXDO��IDFWRUV
WKDW�LQIOXHQFH�WKH�PHWDEROLF�UDWH�RI�WKH�LQGLYLGXDO��DQG�DQ\�GLVRUGHUV�DQG�RU�GLVHDVHV�RI�WKH�LQGLYLGXDO��LQFOXGLQJ�WKH�GHJUHH�DQG�VHYHULW\
WKHUHRI���'RVLQJ�UHJLPHQV�PD\�EH�WKHUHIRUH�EH�DGMXVWHG�WR�DFKLHYH�D�GHVLUHG�WKHUDSHXWLF�HIIHFW�IRU�D�JLYHQ�LQGLYLGXDO��$��WKHUDSHXWLFDOO\
HIIHFWLYH�DPRXQW��DOVR�UHIHUV�WR�DQ�DPRXQW�DW�ZKLFK�QHJDWLYH�IDFWRUV��VXFK�DV�VLGH�HIIHFWV�DQG�RU�WR[LFLW\�UHVXOWLQJ�IURP�DGPLQLVWUDWLRQ�RI�WKH
FRPSRXQG��DUH�RXWZHLJKHG�E\�WKH�WKHUDSHXWLF�EHQHILWV�SURYLGHG�E\�DGPLQLVWUDWLRQ�RI�WKH�FRPSRXQG�
>����@�$V�XVHG�KHUHLQ��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��D��WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW��RI�YLWDPLQ�'�LQ�WKH�LQYHQWLYH�VXQ�SURWHFWLQJ
IRUPXODWLRQV�UHIHUV�WR�DQ�DPRXQW�RI�YLWDPLQ�'�WKDW�LV�DEVRUEHG�LQWR�WKH�VNLQ�RYHU�D�SHULRG�RI�WLPH�WR�FDXVH�D�PHDVXUDEOH�LQFUHDVH�LQ�VHUXP
����K\GUR[\��YLWDPLQ�'�OHYHOV��ZKLFK�PD\�EH�GHWHUPLQHG�XVLQJ�FRQYHQWLRQDO�SKDUPDFRNLQHWLF�DQDO\VLV�DQG�WHFKQLTXHV�NQRZQ�WR�WKRVH�RI�VNLOO
LQ�WKH�DUW��$V�WKH�LQYHQWLYH�IRUPXODWLRQV�LQFOXGH�VXQ�SURWHFWLQJ�FRPSRQHQWV��LQ�YDULRXV�HPERGLPHQWV�DFKLHYLQJ�D�WKHUDSHXWLFDOO\�HIIHFWLYH
DPRXQW�RI�YLWDPLQ�'�ZLOO�WDNH�LQWR�DFFRXQW�YDULRXV�IDFWRUV�DWWHQGDQW�WR�VXQ�SURWHFWLQJ�IRUPXODWLRQV��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��WKDW
VXFK�IRUPXODWLRQV�PD\�EH�H[SRVHG�WR�ZDWHU��LQFOXGLQJ�DONDOLQH�VDOW�ZDWHU���PD\�EH�SDUWLDOO\�UHPRYHG�E\��WRZHO�GU\LQJ��DIWHU�D�SHULRG�RI�WLPH�
DQG�VR�IRUWK��DQG�WKHUHIRUH�LQ�VXFK�HPERGLPHQWV�VXFK�IDFWRUV�PD\�EH�WDNHQ�LQWR�DFFRXQW�WR�HQVXUH�WKDW�D�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�RI
YLWDPLQ�'�LV�DGPLQLVWHUHG�WR�WKH�LQGLYLGXDO��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��WKH�FRQFHQWUDWLRQ�RI�YLWDPLQ�'��WKH�GHOLYHU\�PHFKDQLVP��DQG�WKH
LQFOXVLRQ�RI�VSHFLILF�LQJUHGLHQWV�VXFK�DV�VWDELOL]HUV��SHQHWUDWLRQ�HQKDQFHUV��ZDWHUSURRILQJ�DJHQWV��DQG�VR�IRUWK��,Q�FHUWDLQ
HPERGLPHQWV��LW�PD\�EH�LQWHQGHG�WKDW�WKH�LQYHQWLYH�IRUPXODWLRQV�EH�UH�DSSOLHG�DIWHU�D�FHUWDLQ�SHULRG�RI�WLPH�IRU�SDUWLFXODU�WKHUDSHXWLF
SXUSRVHV��ZKLFK�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�LQ�GHWHUPLQLQJ�WKH�FRQFHQWUDWLRQ�RI�YLWDPLQ�'�DQG�LQJUHGLHQWV�SUHVHQW�LQ�VXFK�IRUPXODWLRQV�
>����@�%\�ZD\�RI�IXUWKHU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��D��WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW��RI�YLWDPLQ�'�SUHVHQW�LQ�WKH�LQYHQWLYH�VXQ�SURWHFWLQJ
IRUPXODWLRQV�LV�RQH�LQ�ZKLFK�LPSURYHPHQW�LV�UHDOL]HG�ZLWK�UHVSHFW�WR�RQH�RU�PRUH�GLVRUGHUV�DQG�RU�GLVHDVH�VWDWHV�DVVRFLDWHG�ZLWK�YLWDPLQ�'
GHILFLHQF\�DQG�RU�YLWDPLQ�'�LQVXIILFLHQF\�LQ�DQ�LQGLYLGXDO��6XFK�GLVRUGHUV�DQG�GLVHDVH�VWDWHV�LQFOXGH��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��DOO
NQRZQ�GLVHDVH�VWDWHV�DQG�GLVRUGHUV�DVVRFLDWHG�ZLWK�YLWDPLQ�'�GHILFLHQF\�DQG�YLWDPLQ�'�LQVXIILFLHQF\��LQFOXGLQJ�WKRVH�GLVFXVVHG�KHUHLQ�
UHJDUGOHVV�RI�ZKHWKHU�VXFK�YLWDPLQ�'�GHILFLHQF\�DQG�RU�YLWDPLQ�'�LQVXIILFLHQF\�LV�GXH�WR�HQYLURQPHQWDO��GLHWDU\�DQG�RU�SK\VLRORJLFDO�IDFWRUV�
>����@�%\�ZD\�RI�IXUWKHU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��D��WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW��RI�YLWDPLQ�'�SUHVHQW�LQ�WKH�LQYHQWLYH�VXQ�SURWHFWLQJ
IRUPXODWLRQV�LV�RQH�LQ�ZKLFK�D�VSHFLILF�DPRXQW�RI�YLWDPLQ�'�LV�DGPLQLVWHUHG�V\VWHPLFDOO\�WR�DQ�LQGLYLGXDO��LQ�RUGHU�WR�UHSODFH�YLWDPLQ�'�WKDW�LV
QRW�PDGH�QDWXUDOO\�GXH�WR�WKH�VXQ�SURWHFWLQJ�FRPSRQHQW�V��LQ�RI�WKH�IRUPXODWLRQV��,W�LV�XQGHUVWRRG�WKDW�WKRVH�RI�RUGLQDU\�VNLOO�LQ�WKH�DUW�ZLOO�
EDVHG�RQ�WKH�WHDFKLQJV�KHUHLQ��EH�FDSDEOH�RI�HPSLULFDOO\�GHWHUPLQLQJ�WKH�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�RI�YLWDPLQ�'�QHHGHG�LQ�VSHFLILF
HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLYH�WR�DFKLHYH�D�SDUWLFXODU�WKHUDSHXWLF�EHQHILW��ZLWKRXW�WKH�QHHG�IRU�XQGXH�H[SHULPHQWDWLRQ��DV�ZHOO�DV��LQ
FHUWDLQ�HPERGLPHQWV��GHWHUPLQLQJ�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQWV�RI�RWKHU�DJHQWV�WKDW�PD\�EH�LQFOXGHG�LQ�WKH�LQYHQWLYH�IRUPXODWLRQV�LQ
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FRPELQDWLRQ�ZLWK�YLWDPLQ�'��WR�SURYLGH�YDULRXV�WKHUDSHXWLF�EHQHILWV��
>����@�7KH�LQYHQWLYH�IRUPXODWLRQV�PD\��LQ�YDULRXV�H[HPSODU\��QRQ�OLPLWLQJ�HPERGLPHQWV��EH�SURYLGHG�LQ�IRUPV�VXLWDEOH�IRU�WRSLFDO
DGPLQLVWUDWLRQ�DQG�WKDW�UHVXOW�LQ�WKH�WUDQVGHUPDO�GHOLYHU\�RI�D�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�RI�YLWDPLQ�'��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ
WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�EH�SURYLGHG�DV�FUHDPV��JHOV��OLTXLGV��ORWLRQV��VROXWLRQV��VSUD\V��HPXOVLRQV��DHURVROV��DQG�FRPELQDWLRQV
WKHUHRI��DQG�PD\�SURYLGH�PXOWLODPHOODU�YHVLFOHV��OLSRVRPHV��QDQRVSKHUHV��PLFURVSRQJHV��RU�FRPELQDWLRQV�WKHUHRI��,Q�FHUWDLQ�H[HPSODU\��QRQ�
OLPLWLQJ�HPERGLPHQWV��WKH�DFWLYH�DJHQWV��LQFOXGLQJ�YLWDPLQ�'��PD\�EH�HQFDSVXODWHG��LQFOXGLQJ�PLFURHQFDSVXODWHG��LQ�WKH�LQYHQWLYH
IRUPXODWLRQV��IRU�H[DPSOH��WR�EH�UHOHDVHG�ZKHQ�WKH�HQFDSVXODWLRQ�LV�UXSWXUHG�XQGHU�SUHVVXUH��IRU�WLPH�UHOHDVH�RI�WKH�DJHQW��DQG�VR�IRUWK�
6XLWDEOH�HQFDSVXODWLQJ�PDWHULDOV�DQG�WHFKQLTXHV��LQFOXGLQJ�WKRVH�ZKLFK�UHOHDVH�WKH�HQFDSVXODWHG�DJHQW�RYHU�WLPH��DUH�NQRZQ�LQ�WKH�DUW�
>����@�2WKHU�FRQYHQWLRQDO�FRVPHWLF�DQG�RU�SKDUPDFHXWLFDO�DJHQWV�PD\�EH�SURYLGHG�LQ�WKH�LQYHQWLYH�IRUPXODWLRQV��VR�ORQJ�DV�WKH\�DUH
SK\VLRORJLFDOO\�DFFHSWDEOH�DQG�VXLWDEOH�IRU�XVH�LQ�FRPELQDWLRQ�ZLWK�WKH�RQH�RU�PRUH�VXQ�SURWHFWLQJ�DJHQWV�DQG�WKHUDSHXWLFDOO\�HIIHFWLYH
DPRXQW�RI�YLWDPLQ�'�SURYLGHG�LQ�WKH�IRUPXODWLRQV�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�SK\VLRORJLFDOO\�FRPSDWLEOH�YHKLFOHV�DQG�H[FLSLHQWV��VXFK�DV�ZDWHU��DOFRKRO��DQG
GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI��,Q�FHUWDLQ�GHVLUHG�HPERGLPHQWV��WKH�LQYHQWLYH�IRUPXODWLRQV�LQFOXGH�RLO�IUHH�YHKLFOHV�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�HPROOLHQWV��VXFK�DV�IDWW\�HVWHUV��IDWW\�DOFRKROV��PLQHUDO�RLOV��SRO\HWKHU�VLOR[DQH
FRSRO\PHUV��SRO\SURS\OHQH�JO\FRO��33*������VWHDU\O�HWKHU��33*����DFHW\O�HWKHU��VWHDUHWK�����ROHWK����33*���ODXU\O�HWKHU��YLWDPLQ�(�DFHWDWH�
3(*���JO\FHU\O�FRFRDWH��ODQROLQ��FHW\O�DOFRKRO��RFW\O�K\GUR[\VWHDUDWH��GLPHWKLFRQH��FHW\O�DOFRKRO��RFW\O�K\GUR[\VWHDUDWH��GLPHWKLFRQH��DQG
GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�VNLQ�FRQGLWLRQLQJ�DJHQWV��VXFK�DV�FROORLGDO�RDWPHDO��ROLYH�OHDI��VXOIRQDWHG�VKDOH
RLO��HOXELRO�����O�SLSHULGLQ\O������S\ULPLGLQHGLDPLQH����R[LGH��ILQDVWHULGH��NHWRFRQD]ROH��]LQF�S\ULWKLRQH��FRDO�WDU��EHQ]R\O�SHUR[LGH��VHOHQLXP
VXOILGH��K\GURFRUWLVRQH��SUDPR[LQH�K\GURFKORULGH��WULFHW\ODPPRQLXP�FKORULGH��SRO\TXDWHUQLXP�����SDQWKHQRO��SDQWKHQRO�WULDFHWDWH��YLWDPLQ�%�
YLWDPLQ�&��YLWDPLQ�'��YLWDPLQ�(��YLWDPLQ�.��NHUDWLQ��O\VLQH��DUJLQLQH��K\GURO\]HG�ZKHDW�SURWHLQV��K\GURO\]HG�VLON�SURWHLQV��RFW\O�PHWKR[\FLQQDPDWH�
R[\EHQ]RQH��PLQR[LGLO��WLWDQLXP�GLR[LGH��]LQF�GLR[LGH��HUWKURP\FLQ��WUHWLQRLQ��DQG�GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�S+�VWDELOL]LQJ�DJHQW�V���VXFK�DV�EXW\ODWHG�K\GUR[\�WROXHQH��%+7���HWK\OHQH�GLDPLQH
WHWUD�DFHWLF�DFLG��('7$���WULHWKDQRODPLQH��7($���J\OFHULQ��SURS\OHQH�JO\FRO��DQG�GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�KXPHFWDQWV��VXFK�DV�SRO\K\GULF�DOFRKROV��LQFOXGLQJ�JO\FHURO�JO\FHULQ��SRO\DON\OHQH
JO\FROV��DON\OHQH�SRO\ROV��LQFOXGLQJ�EXW\OHQH�JO\FRO��SURS\OHQH�JO\FRO��GLSURS\OHQH�JO\FRO��SRO\SURS\OHQH�JO\FRO��DQG
SRO\HWK\OHQH�JO\FRO��VRUELWRO��K\GUR[\SURS\O�VRUELWRO��KH[\OHQH�JO\FRO������GLEXW\OHQH�JO\FRO���������KH[DQHWULRO��HWKR[\ODWHG�JO\FHURO��SURSR[\ODWHG
JO\FHURO��DQG�GHULYDWLYHV�
FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�EXIIHULQJ�DJHQWV��VXFK�DV�FLWULF�DFLG��VRGLXP�FLWUDWH��DQG�GHULYDWLYHV��FRPELQDWLRQV�
DQG�PL[WXUHV�WKHUHRI�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�YLVFRVLW\�DGMXVWLQJ�DJHQWV��VXFK�DV�FDUERPHU�JHOOLQJ�DJHQWV��JXP�GHULYDWLYHV��DQG
GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�SUHVHUYDWLYHV��VXFK�DV�PHWK\OSDUDEHQ��HWK\OSDUDEHQ��EXW\OSDUDEHQ��SURS\OSDUDEHQ�
SKHQR[\HWKDQRO��DQG�GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
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>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�FKHODWLQJ�DJHQWV��VXFK�DV�HWK\OHQHGLDPLQH�WHWUD�DFHWLF�DFLG��('7$���GLK\GUR[\HWK\O
JO\FLQH��WDUWDULF�DFLG��DQG�GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�HPXOVLI\LQJ�DJHQWV��VXFK�DV�SRO\VRUELWDWH�����JO\FHU\O�GLVWHDUDWH��32(����VWHDU\O
HWKHU��FHDWHDUHWK�����VWHDU\O�DOFRKRO��FHWHDUHWK�����FHWHDU\O�DOFRKRO��DQG�GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI��,Q�FHUWDLQ�GHVLUHG
HPERGLPHQWV��WKH�LQYHQWLYH�IRUPXODWLRQV�LQFOXGH�RLO�IUHH�HPXOVLI\LQJ�DJHQWV�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�FRQGLWLRQLQJ�DJHQWV��VXFK�DV�RFW\O�K\GUR[\VWHDUDWH��HPROOLHQWV��VXFK�DV
FKROHVWHURO�1)��SHWURODWXP��PLQHUDO�RLOV�DQG�HVWHUV��LQFOXGLQJ�LVRSURS\O�P\ULVWDWH��LVRSURS\O�SDOPLWDWH����GHFHQH�SRO\PHU��K\GURJHQDWHG���DQG
& � 	�& �� �DOFRKRO�EHQ]RDWHV��DQG�GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�

>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�WKLFNHQLQJ�DJHQWV��VXFK�DV�SRO\DFU\ODPLGH��& � ��& � �LVRSDUDIP��ODXUHWK����DQG
GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�DQWLR[LGDQWV��VXFK�DV�DVFRUELF�DFLG��DVFRUE\O�SDOPLWDWH��%+7��WRFRSKHU\O�DFHWDWH�
EXW\ODWHG�K\GURDQLVROH��%+$���SKHQ\O� �QDSKWK\ODPLQH��K\GURTXLQRQH��SURS\O�JDOODWH��QRUGLK\GURTXLDUHWLF�DFLG��*DUFLQLD�0DQJRVWDQD
�0DQJRVWHHQ��3HHO�([WUDFW��&DPHOOLD�6LQHQVLV��*UHHQ�DQG�:KLWH�7HD��/HDI�([WUDFW��3XQLFD�*UDQDWXP��3RPHJUDQDWH��([WUDFW��DQG�GHULYDWLYHV�
FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�,Q�FHUWDLQ�GHVLUHG�HPERGLPHQWV��WKH�LQYHQWLYH�IRUPXODWLRQV�LQFOXGH��RU�DUH�SURYLGHG�LQ�FRPELQDWLRQ�ZLWK�D�VHSDUDWH�IRUPXODWLRQ�WKDW
LQFOXGHV��WKH�DQWLR[LGDQWV�*DUFLQLD
0DQJRVWDQD��0DQJRVWHHQ��3HHO�([WUDFW��&DPHOOLD�6LQHQVLV��*UHHQ�DQG�:KLWH�7HD��/HDI�([WUDFW��DQG�3XQLFD�*UDQDWXP��3RPHJUDQDWH��([WUDFW
WRJHWKHU�LQ�FRPELQDWLRQ�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�89�VWDELOL]HUV�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�89�UDGLDWLRQ�DEVRUEHUV��VXQVFUHHQ�ILOWHUV��
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�IUDJUDQFHV��VXFK�DV�HXFDO\SWXV�RLO��FDPSKRU�V\QWKHWLF��SHSSHUPLQW�RLO��FORYH�RLO�
ODYHQGHU��FKDPRPLOH��DQG�GHULYDWLYHV��FRPELQDWLRQV��DQG�PL[WXUHV�WKHUHRI�
>����@�)RU�H[DPSOH��WKH�LQYHQWLYH�IRUPXODWLRQV�PD\�LQFOXGH�FRORUDQWV�
>����@�7KH�LQYHQWLYH�IRUPXODWLRQV�PD\�DOVR�LQFOXGLQJ�PL[WXUHV�DQG�FRPELQDWLRQV�DQG�DQ\�RI�WKH�DERYH�
>����@�7KH�LQYHQWLYH�IRUPXODWLRQV�PD\�DOVR�LQFOXGH�RQH�RU�PRUH�DFWLYH�DJHQWV�LQ�DGGLWLRQ�WR�WKH�WKHUDSHXWLFDOO\�HIIHFWLYH�GRVH�RI�YLWDPLQ�'��IRU
H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��DJHQWV�IRU�WKH�SUHYHQWLRQ�DQG�WUHDWPHQW�RI�RQH�RU�PRUH�GLVRUGHUV�DQG�RU�GLVHDVH�VWDWHV�DVVRFLDWHG�ZLWK
YLWDPLQ�'�GHILFLHQF\�DQG�RU�YLWDPLQ�'�LQVXIILFLHQF\�
>����@�,Q�FHUWDLQ�H[HPSODU\��QRQ�OLPLWLQJ�HPERGLPHQWV��WKH�LQYHQWLYH�IRUPXODWLRQV�KDYH�DQ�63)�RI�DERXW���WR�DERXW�����DQG�LQ�FHUWDLQ
H[HPSODU\��QRQ��OLPLWLQJ�HPERGLPHQWV�KDYH�DQ�63)�RI�JUHDWHU�WKDQ�����,W�LV�XQGHUVWRRG�WKDW�WKH�LQYHQWLYH�IRUPXODWLRQV�DUH�QRW�OLPLWHG�WR�DQ\
SDUWLFXODU�63)�RU�63)�UDQJH��DQG�IRUPXODWLRQV�KDYLQJ�DQ\�63)�DUH�FRQWHPSODWHG�LQ�WKH�SUHVHQW�LQYHQWLRQ�
>����@�,W�LV�XQGHUVWRRG�WKDW�YLWDPLQ�'�PD\�EH�SUHVHQW�LQ�WKH�LQYHQWLYH�IRUPXODWLRQV�LQ�DQ\�VXLWDEOH�DPRXQW��)RU�H[DPSOH��LQ�FHUWDLQ�H[HPSODU\�
QRQ�OLPLWLQJ�HPERGLPHQWV��YLWDPLQ�'�LV�SUHVHQW�LQ�WKH�LQYHQWLYH�IRUPXODWLRQV�DW�D�FRQFHQWUDWLRQ�WKDW�UHVXOWV�LQ�DGPLQLVWUDWLRQ�RI�YLWDPLQ�'�WR
WKH�VNLQ�DW�D�FRQFHQWUDWLRQ�RI�DERXW�RI�DERXW�����,QWHUQDWLRQDO�8QLWV�SHU�VTXDUH�FHQWLPHWHU��,8�FP

	

��WR�DERXW������,8�FP

	

��DQG�LQ�FHUWDLQ
GHVLUHG��QRQ�OLPLWLQJ�HPERGLPHQWV�LV�SUHVHQW�LQ�WKH�LQYHQWLYH�IRUPXODWLRQV�DW�D�FRQFHQWUDWLRQ�WKDW�UHVXOWV�LQ�DGPLQLVWUDWLRQ�RI�YLWDPLQ�'�WR�WKH

2/ 17/ 2011 US2010044319 THERAPEUTI C VI TAMI N D SUN…

www.wipo.int / patentscope/ search/ en/ detail. j sf… 11/ 15



VNLQ�DW�D�FRQFHQWUDWLRQ�RI�DERXW�����,8�FP

	

�WR�DERXW������,8�FP

	

�
>����@�$V�GLVFXVVHG�KHUHLQ��ZKHQ�WRSLFDOO\�DGPLQLVWHUHG��WKH�LQYHQWLYH�IRUPXODWLRQV�UHVXOW�LQ�DQ�LQFUHDVH�LQ�YLWDPLQ�'�OHYHOV��DQG�VXFK
LQFUHDVH�LV�QRW�OLPLWHG�WR�DQ\�SDUWLFXODU�YLWDPLQ�'�OHYHO�RU�UDQJH�RI�YLWDPLQ�'�OHYHOV��,Q�FHUWDLQ�GHVLUHG��QRQ��OLPLWLQJ�HPERGLPHQWV��ZKHQ
WRSLFDOO\�DGPLQLVWHUHG��WKH�LQYHQWLYH�IRUPXODWLRQV�UHVXOW�LQ�VHUXP�YLWDPLQ�'�OHYHOV�RI�DERXW����QJ�P/�WR�DERXW�����QJ�P/��DQG�LQ�FHUWDLQ
GHVLUHG��QRQ�OLPLWLQJ�HPERGLPHQWV��ZKHQ�WRSLFDOO\�DGPLQLVWHUHG��WKH�LQYHQWLYH�IRUPXODWLRQV�UHVXOW�LQ�VHUXP�YLWDPLQ�'�OHYHOV�RI�DERXW���
QJ�P/�WR�DERXW����QJ�P/
>����@�7KH�GLVFXVVLRQ�KHUHLQ�DQG�WKH�IROORZLQJ�([DPSOHV�VHW�IRUWK�DQG�LOOXVWUDWH�YDULRXV�H[HPSODU\�HPERGLPHQWV�RI�WKH�SUHVHQW�LQYHQWLRQ�
ZKLFK�DUH�XQGHUVWRRG�WR�EH�LOOXVWUDWLYH�DQG�QRQ�OLPLWLQJ�
([DPSOH��
6XQ�3URWHFWLQJ�)RUPXODWLRQV�IRU�0DLQWDLQLQJ�2SWLPDO�9LWDPLQ�'�/HYHOV
>����@�$�VXQ�SURWHFWLQJ�IRUPXODWLRQ�LV�SUHSDUHG�DFFRUGLQJ�WR�DUW�UHFRJQL]HG�WHFKQLTXHV�WR�KDYH�DW�OHDVW�RQH�VXQ�SURWHFWLQJ�DJHQW�LQ
FRPELQDWLRQ�ZLWK�DQ�DPRXQW�RI�YLWDPLQ�'
WKHUDSHXWLFDOO\�HIIHFWLYH�IRU�PDLQWDLQLQJ�RSWLPDO�YLWDPLQ�'�OHYHOV�GHVSLWH�UHGXFHG�VXQ�H[SRVXUH�WR�WKH�VNLQ�
>����@�7KH�LQFOXGHG�VXQ�SURWHFWLQJ�DJHQW�V��UHVXOW�LQ�D��VXQVFUHHQ�IRUPXODWLRQ��KDYLQJ�D�UHODWLYHO\�KLJK�63)��ZKLFK��ZKHQ�DSSOLHG�WRSLFDOO\�
SHUPLWV�DQ�LQGLYLGXDO�WR�HQJDJH�LQ�RXWGRRU�DFWLYLW\�ZKLOH�UHGXFLQJ�RU�HOLPLQDWLQJ�VNLQ�H[SRVXUH�WR�KDUPIXO�89$�DQG�RU�89%�UD\V��7KLV�UHGXFHG
VNLQ�H[SRVXUH��KRZHYHU��UHGXFHV�RU�SUHYHQWV��IRU�D�SHULRG�RI�WLPH��WKH�QDWXUDO�SURGXFWLRQ�RI�YLWDPLQ�'��DQG�WKXV�WKHVH�LQYHQWLYH�IRUPXODWLRQV
DUH�SURYLGHG�ZLWK�YLWDPLQ�'�LQ�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQWV�WR�FRPSHQVDWH�IRU�WKH�HIIHFWV�RI�WKHVH�IRUPXODWLRQV�RQ�QDWXUDO�YLWDPLQ�'
SURGXFWLRQ��VXFK�WKDW�RSWLPDO�YLWDPLQ�'�OHYHOV�DUH�PDLQWDLQHG�LQ�WKH�LQGLYLGXDO�
>����@�9DULRXV�IRUPXODWLRQV�DFFRUGLQJ�WR�WKLV�([DPSOH�PD\�EH�SURYLGHG�LQ�ZKLFK�WKH�VSHFLILF�VXQ�SURWHFWLQJ�DJHQW�V���FRQFHQWUDWLRQ�RI�YLWDPLQ
'��DQG�RWKHU�LQJUHGLHQWV��DUH�VHOHFWHG�IRU�HDFK�IRUPXODWLRQ�EDVHG�RQ�WKH�VSHFLILF�LQWHQGHG�XVH�RI�WKH�UHVXOWLQJ�IRUPXODWLRQ��LQFOXGLQJ�WKH
HQYLURQPHQWDO�DQG�RWKHU�FRQGLWLRQV�LQ�ZKLFK�WKH�IRUPXODWLRQ�LV�LQWHQGHG�WR�EH�XVHG��ZKHWKHU�WKH�IRUPXODWLRQ�LV�LQWHQGHG�WR�EH�UH�DSSOLHG�DIWHU
SDUWLFXODU�DFWLYLWLHV�DQG�RU�DIWHU�VSHFLILF�SHULRGV�RI�WLPH��DQG�VSHFLILF�FKDUDFWHULVWLFV�RI�WKH�LQGLYLGXDO�WKDW�PD\�LPSDFW�WKH�WUDQVGHUPDO�GHOLYHU\
RI�YLWDPLQ�'�LQ�WKDW�LQGLYLGXDO�
>����@�$FFRUGLQJO\��WKHVH�LQYHQWLYH�IRUPXODWLRQV�PD\�EH�SURYLGHG�IRU�XVH�E\�D�QXPEHU�RI�LQGLYLGXDOV�HQJDJHG�LQ�YDULHG�DFWLYLWLHV�DQG�XVLQJ
WKHVH�LQYHQWLYH�IRUPXODWLRQV�XQGHU�YDULHG�FRQGLWLRQV��ZKLOH�LQ�DOO�FDVHV�SURWHFWLQJ�VXFK�LQGLYLGXDOV�DJDLQVW�WKH�KDUPIXO�HIIHFWV�RI�89$�DQG�RU
8%9�UD\V�ZKLOH�PDLQWDLQLQJ�RSWLPDO�YLWDPLQ�'�OHYHOV�LQ�VXFK�LQGLYLGXDOV�
([DPSOH��
6XQ�3URWHFWLQJ�)RUPXODWLRQV�IRU�7UHDWLQJ�9LWDPLQ�'�'HILFLHQF\�DQG�RU�9LWDPLQ�'�,QVXIILFLHQF\�DQG�IRU�3UHYHQWLQJ�'LVRUGHUV�DQG�'LVHDVH
6WDWHV�$VVRFLDWHG�7KHUHZLWK
>����@�$�VXQ�SURWHFWLQJ�IRUPXODWLRQ�LV�SUHSDUHG�DFFRUGLQJ�WR�DUW�UHFRJQL]HG�WHFKQLTXHV�WR�KDYH�DW�OHDVW�RQH�VXQ�SURWHFWLQJ�DJHQW�LQ
FRPELQDWLRQ�ZLWK�DQ�DPRXQW�RI�YLWDPLQ�'�WKHUDSHXWLFDOO\�HIIHFWLYH�WR�WUHDW�D�YLWDPLQ�'�GHILFLHQW�RU�YLWDPLQ�'�LQVXIILFLHQW�LQGLYLGXDO��WKHUHE\
UHVXOWLQJ�LQ�LQFUHDVHG�YLWDPLQ�'�OHYHOV�LQ�VXFK�LQGLYLGXDO�ZKLOH�HOLPLQDWLQJ�RU�UHGXFLQJ�WKH�QHHG�IRU�VXQ�H[SRVXUH�WR�WKH�VNLQ��ZKLFK�PD\
WKHUHE\�SUHYHQW�WKH�RQVHW�RI�YDULRXV�GLVHDVH�VWDWHV�DVVRFLDWHG�ZLWK�ORZ�YLWDPLQ�'�OHYHOV�
>����@�,Q�VXFK�IRUPXODWLRQV��WKH�FKRLFH�RI�VXQ�SURWHFWLQJ�DJHQW�V��ZLOO�GHSHQG�RQ�D�QXPEHU�RI�IDFWRUV��LQFOXGLQJ�WKH�GHVLUHG�63)�RI�WKH
UHVXOWLQJ�IRUPXODWLRQ��)RU�H[DPSOH��D�ORZHU�63)�UDWLQJ�PD\�EH�GHVLUHG�E\�YLWDPLQ�'�GHILFLHQW�RU�YLWDPLQ�'�LQVXIILFLHQW�LQGLYLGXDOV�ZKR�ZLVK�WR
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PLQLPL]H��EXW�QRW�FRPSOHWHO\�HOLPLQDWH��89$�DQG�RU�89%�H[SRVXUH��ZKLOH�YLWDPLQ�'�GHILFLHQW�RU�YLWDPLQ�'�LQVXIILFLHQW�LQGLYLGXDOV�KDYLQJ�VSHFLILF
SKRWRVHQVLWLYLWLHV��LQFOXGLQJ��IRU�H[DPSOH��SKRWRVHQVLWLYLWLHV�UHVXOWLQJ�IURP�FHUWDLQ�GLVRUGHUV�DQG�RU�GLVHDVH�VWDWHV
�LQFOXGLQJ��IRU�H[DPSOH��FHUWDLQ�GLVRUGHUV�DQG�RU�GLVHDVH�VWDWHV�VSHFLILFDOO\�DVVRFLDWHG�ZLWK�YLWDPLQ�'�GHILFLHQF\�DQG�RU�YLWDPLQ�'
LQVXIILFLHQF\���PD\�UHTXLUH�D�IRUPXODWLRQ�KDYLQJ�D�KLJKHU�63)�WR�FRPSOHWHO\�SUHYHQW�VXQ�H[SRVXUH�WR�WKH�VNLQ��,Q�DOO�FDVHV��KRZHYHU��WKH
LQYHQWLYH�IRUPXODWLRQ�SURYLGHV�D�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�RI�YLWDPLQ�'�WKDW�LV�DGPLQLVWHUHG�WUDQVGHUPDOO\�WR�LQFUHDVH�YLWDPLQ�'�OHYHOV�
GHVLUDEO\�WR�RSWLPDO�YLWDPLQ�'�OHYHOV��ZKLOH�SHUPLWWLQJ�WKH�LQGLYLGXDO�WR�HQJDJH�LQ�RXWGRRU�DFWLYLW\�
>����@�$V�ZLWK�WKH�LQYHQWLYH�IRUPXODWLRQV�GLVFXVVHG�LQ�([DPSOH����WKHVH�LQYHQWLYH�WUHDWPHQW�IRUPXODWLRQV�PD\�EH�SURYLGHG�LQ�ZKLFK�WKH
VSHFLILF�VXQ�SURWHFWLQJ�DJHQW�V���FRQFHQWUDWLRQ�RI�YLWDPLQ�'��DQG�RWKHU�LQJUHGLHQWV��DUH�VHOHFWHG�IRU�HDFK�LQYHQWLYH�IRUPXODWLRQ�EDVHG�RQ�WKH
VSHFLILF�LQWHQGHG�XVH�RI�WKH�UHVXOWLQJ�LQYHQWLYH�IRUPXODWLRQ��LQFOXGLQJ�WKH�HQYLURQPHQWDO�DQG�RWKHU�FRQGLWLRQV�LQ�ZKLFK�WKH�LQYHQWLYH�IRUPXODWLRQ
LV�LQWHQGHG�WR�EH�XVHG��DQG�ZKHWKHU�WKH�LQYHQWLYH�IRUPXODWLRQ�LV�LQWHQGHG�WR�EH�UH�DSSOLHG�DIWHU�SDUWLFXODU�DFWLYLWLHV�DQG�RU�DIWHU�VSHFLILF�SHULRGV
RI�WLPH��DQG�DOVR�WDNLQJ�LQWR�DFFRXQW�VSHFLILF�FKDUDFWHULVWLFV�RI�WKH�LQGLYLGXDO�IRU�ZKRP�LW�LV�LQWHQGHG�WKDW�PD\�LPSDFW�WUDQVGHUPDO�YLWDPLQ�'
GHOLYHU\�LQ�VXFK�LQGLYLGXDO�
>����@�$FFRUGLQJO\��WKHVH�LQYHQWLYH�WUHDWPHQW�IRUPXODWLRQV�PD\�EH�SURYLGHG�IRU�XVH�E\�D�QXPEHU�RI�LQGLYLGXDOV�HQJDJHG�LQ�YDULHG�DFWLYLWLHV�DQG
XVLQJ�WKHVH�LQYHQWLYH�WUHDWPHQW�IRUPXODWLRQV�XQGHU�YDULHG�FRQGLWLRQV��ZKLOH�LQ�DOO�FDVHV�SURWHFWLQJ�VXFK�LQGLYLGXDOV�DJDLQVW�WKH�KDUPIXO�HIIHFWV
RI�89$�DQG�RU�8%9�UD\V�ZKLOH�LQFUHDVLQJ�YLWDPLQ�'�OHYHOV�LQ�VXFK�LQGLYLGXDOV�
([DPSOH��
6XQ�3URWHFWLQJ�)RUPXODWLRQV�IRU�7UHDWLQJ�'LVRUGHUV�DQG�RU�'LVHDVH�6WDWHV�$VVRFLDWHG�ZLWK
9LWDPLQ�'�'HILFLHQF\�DQG�RU�9LWDPLQ�'�,QVXIILFLHQF\
>����@�$�VXQ�SURWHFWLQJ�IRUPXODWLRQ�LV�SUHSDUHG�DFFRUGLQJ�WR�DUW�UHFRJQL]HG�WHFKQLTXHV�WR�KDYH�DW�OHDVW�RQH�VXQ�SURWHFWLQJ�DJHQW�LQ
FRPELQDWLRQ�ZLWK�DQ�DPRXQW�RI�YLWDPLQ�'�WKHUDSHXWLFDOO\�HIIHFWLYH�WR�WUHDW�D�GLVRUGHU�DQG�RU�GLVHDVH�DVVRFLDWHG�ZLWK�YLWDPLQ�'�GHILFLHQF\
DQG�RU�YLWDPLQ�'�LQVXIILFLHQF\��$V�GLVFXVVHG�KHUHLQ��VXFK�GLVRUGHUV�DQG�RU�GLVHDVHV�ZKLFK�PD\�EH�WUHDWHG�XVLQJ�WKH�LQYHQWLYH�IRUPXODWLRQV
LQFOXGH��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��GLVRUGHUV�DQG�GLVHDVHV�DVVRFLDWHG�ZLWK�ORZ�FDOFLXP�XSWDNH��ERQH�UHODWHG�GLVRUGHUV�DQG
GLVHDVHV�LQFOXGLQJ�RVWHRSHQLD��RVWHRPDODFLD��RVWHRSRURVLV��DQG�ULFNHWV��YDVFXODU�GLVRUGHUV�DQG�GLVHDVHV�LQFOXGLQJ�FRURQDU\�DUWHU\�GLVHDVH�
KLJK�EORRG�SUHVVXUH��DQG�SHULSKHUDO�DUWHU\�GLVHDVH��DXWRLPPXQH�GLVRUGHUV�DQG�GLVHDVHV�LQFOXGLQJ�PXOWLSOH�VFOHURVLV��ILEURP\DOJLD�
UKHXPDWRLG�DUWKULWLV��*UDYH
V�GLVHDVH��DQG�OXSXV��WXEHUFXORVLV��SHULRGRQWDO�GLVRUGHUV�DQG�GLVHDVHV��FKURQLF�SDLQ��VHDVRQDO�DIIHFWLYH�GLVRUGHU�
FRJQLWLYH�LPSDLUPHQW��GHSUHVVLRQ��W\SH�,�GLDEHWHV��FKURQLF�UHQDO�GLVHDVH��K\SRSDUDWK\URLG��3DUNLQVRQ
V�GLVHDVH��DQG�FHUWDLQ�W\SHV�RI�FDQFHUV�
LQFOXGLQJ�EUHDVW�FDQFHU��SURVWDWH�FDQFHU��FRORQ�FDQFHU��DQG�VNLQ�FDQFHU�
>����@�$V�ZLWK�WKH�IRUPXODWLRQV�GLVFXVVHG�DERYH��LQ�WKHVH�LQYHQWLYH�WUHDWPHQW�IRUPXODWLRQV��WKH�FKRLFH�RI�VXQ�SURWHFWLQJ�DJHQW�V��ZLOO�GHSHQG
RQ�D�QXPEHU�RI�IDFWRUV��LQFOXGLQJ�WKH�GHVLUHG�63)�RI�WKH�UHVXOWLQJ�LQYHQWLYH�IRUPXODWLRQ��)RU�H[DPSOH��D�ORZHU�63)�UDWLQJ�PD\�EH�GHVLUHG�E\
LQGLYLGXDOV�ZKR�ZLVK�WR�PLQLPL]H��EXW�QRW�FRPSOHWHO\�HOLPLQDWH��89$�DQG�RU�89%�H[SRVXUH��ZKLOH�LQGLYLGXDOV�KDYLQJ�VSHFLILF�SKRWRVHQVLWLYLWLHV�
DQG�LQ�SDUWLFXODU�LQGLYLGXDOV�KDYLQJ�VXQ�VHQVLWLYLW\�DV�D�UHVXOW�RI�FHUWDLQ�GLVRUGHUV�DQG�RU�GLVHDVHV��IRU�H[DPSOH�LPPXQH�GLVRUGHUV��PD\
UHTXLUH�D�IRUPXODWLRQ�KDYLQJ�D�KLJKHU�63)�WR�FRPSOHWHO\�SUHYHQW�VXQ�H[SRVXUH�WR�WKH�VNLQ�
>����@�,Q�DOO�FDVHV��KRZHYHU��WKHVH�LQYHQWLYH�IRUPXODWLRQV�SURYLGH�D�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�RI�YLWDPLQ�'�WKDW�LV�DGPLQLVWHUHG
WUDQVGHUPDOO\�WR�LQFUHDVH�YLWDPLQ�'�OHYHOV�LQ�DQ�LQGLYLGXDO��GHVLUDEO\�WR�RSWLPDO�YLWDPLQ�'�OHYHOV��ZKLOH�SHUPLWWLQJ�VXFK�LQGLYLGXDO�WR�HQJDJH�LQ
RXWGRRU�DFWLYLW\�
>����@�$V�ZLWK�WKH�LQYHQWLYH�IRUPXODWLRQV�GLVFXVVHG�DERYH��WKHVH�LQYHQWLYH�WUHDWPHQW�IRUPXODWLRQV�PD\�EH�SURYLGHG�LQ�ZKLFK�WKH�VSHFLILF�VXQ�
SURWHFWLQJ�DJHQW�V���FRQFHQWUDWLRQ�RI�YLWDPLQ�'��DQG�RWKHU�LQJUHGLHQWV��DUH�VHOHFWHG�IRU�HDFK�LQYHQWLYH�IRUPXODWLRQ�EDVHG�RQ�WKH�VSHFLILF
LQWHQGHG�XVH�RI�WKH�UHVXOWLQJ�IRUPXODWLRQ��LQFOXGLQJ�WKH�HQYLURQPHQWDO�DQG�RWKHU�FRQGLWLRQV�LQ�ZKLFK�WKH�LQYHQWLYH�IRUPXODWLRQ�LV�LQWHQGHG�WR�EH
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XVHG��DQG�ZKHWKHU�WKH�LQYHQWLYH�IRUPXODWLRQ�LV�LQWHQGHG�WR�EH�UH�DSSOLHG�DIWHU�SDUWLFXODU�DFWLYLWLHV�DQG�RU�DIWHU�VSHFLILF�SHULRGV�RI�WLPH��DQG�DOVR
WDNLQJ�LQWR�DFFRXQW�VSHFLILF�FKDUDFWHULVWLFV�RI�WKH�LQGLYLGXDO�IRU�ZKRP�LW�LV�LQWHQGHG�WKDW�PD\�LPSDFW�WUDQVGHUPDO�YLWDPLQ�'�GHOLYHU\�LQ�VXFK
LQGLYLGXDO�
>����@�$FFRUGLQJO\��WKHVH�LQYHQWLYH�IRUPXODWLRQV�PD\�EH�SURYLGHG�IRU�XVH�E\�D�QXPEHU�RI�LQGLYLGXDOV�HQJDJHG�LQ�YDULHG�DFWLYLWLHV�DQG�XVLQJ
WKHVH�LQYHQWLYH�WUHDWPHQW�IRUPXODWLRQV�XQGHU�YDULHG�FRQGLWLRQV��ZKLOH�LQ�DOO�FDVHV�SURWHFWLQJ�VXFK�LQGLYLGXDOV�DJDLQVW�WKH�KDUPIXO�HIIHFWV�RI
89$�DQG�8%9�UD\V�ZKLOH�DGPLQLVWHULQJ�YLWDPLQ�'�LQ�D�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�WR�WUHDW�GLVRUGHUV�DQG�RU�GLVHDVHV�LQ�VXFK�LQGLYLGXDOV�
([DPSOH��
)RUPXODWLRQV
>����@�)URP�WKH�WHDFKLQJV�SURYLGHG�KHUHLQ��WKRVH�RI�VNLOO�LQ�WKH�DUW�ZLOO�EH�DEOH�WR�PDNH�WKH�LQYHQWLYH�IRUPXODWLRQV�KDYLQJ�RQH�RU�PRUH�VXQ�
SURWHFWLQJ�DJHQWV�DQG�D�WKHUDSHXWLFDOO\�HIIHFWLYH�DPRXQW�RI�YLWDPLQ�'��DQG�WHVW�WKH�VDIHW\�DQG�HIILFDF\�RI�VXFK�LQYHQWLYH�IRUPXODWLRQV�LQ
HVWDEOLVKHG�DQLPDO�PRGHOV��IRU�H[DPSOH�DQG�ZLWKRXW�OLPLWDWLRQ��DQLPDO�PRGHOV�VXLWHG�IRU�WUDQVGHUPDO�GUXJ�GHOLYHU\��DQG�XVLQJ�FRQYHQWLRQDO
SKDUPDFRNLQHWLF�DQDO\VLV�DQG�WHFKQLTXHV��DV�ZHOO�DV�SUHSDUH�VXFK�LQYHQWLYH�IRUPXODWLRQV�XVLQJ�LQJUHGLHQWV�WR�UHQGHU�WKHP�VXLWDEOH�IRU�XVH
E\�SDUWLFXODU�LQGLYLGXDOV��IRU�XVH�GXULQJ�SDUWLFXODU�DFWLYLWLHV��DQG�RU�IRU�XVH�ZKHQ�H[SRVHG�WR�SDUWLFXODU�HQYLURQPHQWDO�FRQGLWLRQV�

>����@�,W�LV�XQGHUVWRRG�WKDW�VXQVFUHHQ�IRUPXODWLRQV�DUH�FRQYHQWLRQDOO\�WHVWHG�DW�D�VNLQ�FRQFHQWUDWLRQ�RI�DERXW���PJ�FP

	

�DQG�WKHUHIRUH�LW�LV
FRQWHPSODWHG�WKDW�WKH�IRUPXODWLRQV�ZLWKLQ�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�WHVWHG�DW�RU�DERXW�VXFK�FRQFHQWUDWLRQ��EXW�LW�LV�IXUWKHU�XQGHUVWRRG�WKDW
WKH�VDIHW\�DQG�HIILFDF\�RI�WKH�IRUPXODWLRQV�ZLWKLQ�WKH�VFRSH�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�DQ\�VNLQ�FRQFHQWUDWLRQ
DW�ZKLFK�LW�LV�LQWHQGHG�WR�EH�DSSOLHG��DQG�WKDW�LQ�FHUWDLQ�HPERGLPHQWV�VSHFLILF�LQVWUXFWLRQV�PD\�EH�SURYLGHG��DQG�RU�WKH�IRUPXODWLRQ�LWVHOI�PD\
EH�SURYLGHG�LQ�D�SDUWLFXODU�IRUP��WR�HQVXUH�WKDW�D�WKH�IRUPXODWLRQ�LV�WRSLFDOO\�DGPLQLVWHUHG�DW�WKH�LQWHQGHG�FRQFHQWUDWLRQ��IRU�H[DPSOH�DQG
ZLWKRXW�OLPLWDWLRQ��LQ�FHUWDLQ�HPERGLPHQWV�D�IRUPXODWLRQ�RI�WKH�SUHVHQW�LQYHQWLRQ�PD\�EH�SURYLGHG�LQ�PHWHUHG�GRVHV��VXFK�DV�IRU�XVH�RQ
FHUWDLQ�SDUWV�RI�WKH�ERG\��
([DPSOH��
7KHUDSHXWLF�9LWDPLQ�'�)RUPXODWLRQV
>����@�7KH�LQVWDQW�LQYHQWLRQ�DOVR�LQFOXGHV�WKHUDSHXWLF�YLWDPLQ�'�IRUPXODWLRQV�JHQHUDOO\�DV�WDXJKW�DERYH��EXW�WKDW�GR�QRW�LQFOXGH�D�VXQ�
SURWHFWLQJ�DJHQW��)RUPXODWLRQV�DFFRUGLQJ�WR�WKLV�([DPSOH�LQFOXGH�D�YLWDPLQ�'�FRPSRXQG�SUHVHQW�LQ�DQ�DPRXQW�WKDW��ZKHQ�DGPLQLVWHUHG�WR�DQ
LQGLYLGXDO��SUHIHUDEO\��WUDQVGHUPDOO\�LQ�RQH�RU�PRUH�DSSOLFDWLRQV���LV�WKHUDSHXWLFDOO\�HIIHFWLYH�WR�LQFUHDVH�WKH�LQGLYLGXDO
V�VHUXP�YLWDPLQ�'
OHYHOV�
>����@�7KHVH�IRUPXODWLRQV�PD\�EH�XVHG�WR�WUHDW�YLWDPLQ�'�GHILFLHQW�DQG�RU�YLWDPLQ�'�LQVXIILFLHQW�LQGLYLGXDOV��DQG�PD\�EH�XVHG�WR�WUHDW�DQG�RU
SUHYHQW�GLVRUGHUV�DQG�RU�GLVHDVHV�DVVRFLDWHG�ZLWK�YLWDPLQ�'�GHILFLHQF\�DQG�RU�YLWDPLQ�'�LQVXIILFLHQF\��LQFOXGLQJ��IRU�H[DPSOH��WKRVH�GLVRUGHUV
DQG�GLVHDVHV�GLVFXVVHG�DERYH�
>����@�)RUPXODWLRQV�DFFRUGLQJ�WR�WKLV�([DPSOH�PD\�LQFOXGH�D�SKDUPDFHXWLFDOO\�HIIHFWLYH�FDUULHU�DQG�RWKHU�LQJUHGLHQWV��VXFK�DV�WKRVH
GLVFXVVHG�DERYH��DQG�PD\�EH�SUHSDUHG�JHQHUDOO\�DV�WDXJKW�DERYH�XVLQJ�DUW�UHFRJQL]HG�WHFKQLTXHV��7KHVH�IRUPXODWLRQV�PD\�EH�SURYLGHG�LQ
DQ\�VXLWDEOH�IRUP��LQFOXGLQJ�WKRVH�GLVFXVVHG�DERYH�
>����@�)RUPXODWLRQV�DFFRUGLQJ�WR�WKLV�([DPSOH�LQFOXGH�D�YLWDPLQ�'�FRPSRXQG�SUHVHQW�DW�D�FRQFHQWUDWLRQ�WKDW�UHVXOWV��LQ�FHUWDLQ�HPERGLPHQWV�
LQ�DGPLQLVWUDWLRQ�RI�WKH�YLWDPLQ�'�FRPSRXQG�WR�WKH�VNLQ�DW�D�FRQFHQWUDWLRQ�RI�DERXW�����,8�FP

	

�WR�DERXW������,8�FP

	

��DQG�LQ�FHUWDLQ�GHVLUHG�
QRQ�OLPLWLQJ�HPERGLPHQWV��LV�SUHVHQW�DW�D�FRQFHQWUDWLRQ�WKDW�UHVXOWV�LQ�DGPLQLVWUDWLRQ�RI�WKH�YLWDPLQ�'�FRPSRXQG�WR�WKH�VNLQ�DW�D
FRQFHQWUDWLRQ�RI�DERXW�����,8�FP

	
�WR�DERXW������,8�FP

	

��,Q�FHUWDLQ�GHVLUHG��QRQ�OLPLWLQJ�HPERGLPHQWV��ZKHQ�WRSLFDOO\
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DGPLQLVWHUHG��YLWDPLQ�'�IRUPXODWLRQV�DFFRUGLQJ�WR�WKLV�([DPSOH�UHVXOW�LQ�VHUXP�YLWDPLQ�'�OHYHOV�RI�DERXW����QJ�P/�WR�DERXW�����QJ�P/��DQG�LQ
FHUWDLQ�GHVLUHG��QRQ��OLPLWLQJ�HPERGLPHQWV��ZKHQ�WRSLFDOO\�DGPLQLVWHUHG��UHVXOW�LQ�VHUXP�YLWDPLQ�'�OHYHOV�RI�DERXW����QJ��P/�WR�DERXW���
QJ�P/�
>����@�2QFH�JLYHQ�WKH�DERYH�GLVFORVXUH��PDQ\�RWKHU�IHDWXUHV��PRGLILFDWLRQV��DQG�LPSURYHPHQWV�ZLOO�EHFRPH�DSSDUHQW�WR�WKH�VNLOOHG�DUWLVDQ�
6XFK�IHDWXUHV��PRGLILFDWLRQV��DQG�LPSURYHPHQWV�DUH�WKHUHIRUH�FRQVLGHUHG�WR�EH�SDUW�RI�WKLV�LQYHQWLRQ��ZLWKRXW�OLPLWDWLRQ�LPSRVHG�E\�WKH
H[DPSOH�HPERGLPHQWV�GHVFULEHG�KHUHLQ��0RUHRYHU��DQ\�ZRUG��WHUP��SKUDVH��IHDWXUH��H[DPSOH��HPERGLPHQW��RU�SDUW�RU�FRPELQDWLRQ�WKHUHRI��DV
XVHG�WR�GHVFULEH�RU�H[HPSOLI\�HPERGLPHQWV�KHUHLQ��XQOHVV�XQHTXLYRFDOO\�VHW�IRUWK�DV�H[SUHVVO\�XQLTXHO\�GHILQHG�RU�RWKHUZLVH�XQHTXLYRFDOO\
VHW�IRUWK�DV�OLPLWLQJ��LV�QRW�LQWHQGHG�WR�LPSDUW�D�QDUURZLQJ�VFRSH�WR�WKH�LQYHQWLRQ�LQ�FRQWUDYHQWLRQ�RI�WKH�RUGLQDU\�PHDQLQJ�RI�WKH�FODLP�WHUPV�E\
ZKLFK�WKH�VFRSH�RI�WKH�SDWHQW�SURSHUW\�ULJKWV�VKDOO�RWKHUZLVH�EH�GHWHUPLQHG��$OO�UHIHUHQFHV�GLVFXVVHG�DQG�GLVFORVHG�KHUHLQ�DUH�KHUHE\
LQFRUSRUDWHG�E\�UHIHUHQFH�LQ�WKHLU�HQWLUHW\�
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