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(GH[FHO�DQG�%7(&�4XDOLILFDWLRQV�

�

(GH[FHO� DQG�%7(&�TXDOLILFDWLRQV�DUH� DZDUGHG�E\�3HDUVRQ�� WKH�8.ȇV� ODUJHVW� DZDUGLQJ�ERG\��:H�
SURYLGH�D�ZLGH�UDQJH�RI�TXDOLILFDWLRQV�LQFOXGLQJ�DFDGHPLF��YRFDWLRQDO��RFFXSDWLRQDO�DQG�VSHFLILF�
SURJUDPPHV� IRU� HPSOR\HUV�� )RU� IXUWKHU� LQIRUPDWLRQ� YLVLW� RXU� TXDOLILFDWLRQV� ZHEVLWHV� DW�
ZZZ�HGH[FHO�FRP�RU�ZZZ�EWHF�FR�XN��$OWHUQDWLYHO\��\RX�FDQ�JHW�LQ�WRXFK�ZLWK�XV�XVLQJ�WKH�GHWDLOV�
RQ�RXU�FRQWDFW�XV�SDJH�DW�ZZZ�HGH[FHO�FRP�FRQWDFWXV��

�

�

�

�

�

3HDUVRQ��KHOSLQJ�SHRSOH�SURJUHVV��HYHU\ZKHUH�

�

3HDUVRQ�DVSLUHV�WR�EH�WKH�ZRUOGȇV�OHDGLQJ�OHDUQLQJ�FRPSDQ\��2XU�DLP�LV�WR�KHOS�HYHU\RQH�SURJUHVV�
LQ� WKHLU� OLYHV� WKURXJK� HGXFDWLRQ��:H� EHOLHYH� LQ� HYHU\� NLQG�RI� OHDUQLQJ�� IRU� DOO� NLQGV� RI� SHRSOH��
ZKHUHYHU� WKH\�DUH� LQ� WKH�ZRUOG��:HȇYH� EHHQ� LQYROYHG� LQ�HGXFDWLRQ� IRU�RYHU����� \HDUV�� DQG�E\�
ZRUNLQJ�DFURVV����FRXQWULHV��LQ�����ODQJXDJHV��ZH�KDYH�EXLOW�DQ�LQWHUQDWLRQDO�UHSXWDWLRQ�IRU�RXU�
FRPPLWPHQW�WR�KLJK�VWDQGDUGV�DQG�UDLVLQJ�DFKLHYHPHQW�WKURXJK�LQQRYDWLRQ� LQ�HGXFDWLRQ��)LQG�
RXW�PRUH�DERXW�KRZ�ZH�FDQ�KHOS�\RX�DQG�\RXU�VWXGHQWV�DW��ZZZ�SHDUVRQ�FRP�XN�
�
�
�
�
�
�
�
�
1RYHPEHU������
4XHVWLRQ�3DSHU�/RJ�1XPEHU�3�����5$�
3XEOLFDWLRQV�&RGH��3+�B�3B����B06�
$OO�WKH�PDWHULDO�LQ�WKLV�SXEOLFDWLRQ�LV�FRS\ULJKW�
k�3HDUVRQ�(GXFDWLRQ�/WG������
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�

*HQHUDO�0DUNLQJ�*XLGDQFH�

��

x� $OO�FDQGLGDWHV�PXVW�UHFHLYH�WKH�VDPH�WUHDWPHQW���([DPLQHUV�
PXVW�PDUN� WKH� ILUVW� FDQGLGDWH� LQ�H[DFWO\� WKH�VDPH�ZD\�DV�
WKH\�PDUN�WKH�ODVW��

x� 0DUN� VFKHPHV� VKRXOG� EH� DSSOLHG� SRVLWLYHO\�� &DQGLGDWHV�
PXVW�EH�UHZDUGHG�IRU�ZKDW�WKH\�KDYH�VKRZQ�WKH\�FDQ�GR�
UDWKHU�WKDQ�SHQDOLVHG�IRU�RPLVVLRQV��

x� ([DPLQHUV�VKRXOG�PDUN�DFFRUGLQJ�WR�WKH�PDUN�VFKHPH�QRW�
DFFRUGLQJ� WR� WKHLU� SHUFHSWLRQ� RI� ZKHUH� WKH� JUDGH�
ERXQGDULHV�PD\�OLH��

x� 7KHUH�LV�QR�FHLOLQJ�RQ�DFKLHYHPHQW��$OO�PDUNV�RQ�WKH�PDUN�
VFKHPH�VKRXOG�EH�XVHG�DSSURSULDWHO\��

x� $OO� WKH� PDUNV� RQ� WKH� PDUN� VFKHPH� DUH� GHVLJQHG� WR� EH�
DZDUGHG�� ([DPLQHUV� VKRXOG� DOZD\V� DZDUG� IXOO� PDUNV� LI�
GHVHUYHG�� L�H�� LI� WKH� DQVZHU� PDWFKHV� WKH� PDUN�
VFKHPH���([DPLQHUV�VKRXOG�DOVR�EH�SUHSDUHG�WR�DZDUG�]HUR�
PDUNV� LI� WKH� FDQGLGDWHȇV� UHVSRQVH� LV� QRW� ZRUWK\� RI� FUHGLW�
DFFRUGLQJ�WR�WKH�PDUN�VFKHPH��

x� :KHUH� VRPH� MXGJHPHQW� LV� UHTXLUHG�� PDUN� VFKHPHV� ZLOO�
SURYLGH�WKH�SULQFLSOHV�E\�ZKLFK�PDUNV�ZLOO�EH�DZDUGHG�DQG�
H[HPSOLILFDWLRQ�PD\�EH�OLPLWHG��

x� :KHQ�H[DPLQHUV�DUH�LQ�GRXEW�UHJDUGLQJ�WKH�DSSOLFDWLRQ�RI�
WKH�PDUN�VFKHPH�WR�D�FDQGLGDWHȇV�UHVSRQVH��WKH�WHDP�OHDGHU�
PXVW�EH�FRQVXOWHG��

x� &URVVHG�RXW�ZRUN�VKRXOG�EH�PDUNHG�81/(66�WKH�FDQGLGDWH�
KDV�UHSODFHG�LW�ZLWK�DQ�DOWHUQDWLYH�UHVSRQVH��

�
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�
4XHVWLRQ�
QXPEHU� $QVZHU�� 1RWHV� 0DUNV�

�� �D�� � RQH�PDUN�IRU�HDFK�FRUUHFW�URZ����� ��
� � �

�

�

� � � UHMHFW�PDUN�IRU�URZ�LI�PRUH�WKDQ�RQH�WLFN�VHHQ� �
� � � � �
� � � � �
� �E�� � DUHD��XQGHU�WKH�OLQH����HT�� � ��
� � � � � �
� � � � � �

�
7RWDO�IRU�4XHVWLRQ��� ���PDUNV�

3�

3�

3�
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�
4XHVWLRQ�
QXPEHU� $QVZHU�� 1RWHV� 0DUNV�

�� �D�� � WKH�UDWH�RI�IORZ�RI�FKDUJH�HOHFWURQV�� DOORZ�DPRXQW�RI�FKDUJH�SHU�
VHFRQG��DPRXQW�RI�FKDUJH�SHU�
XQLW�WLPH�

��

� � � � � �
� � � � � �
� �E�� � HOHFWURQ�V��� LJQRUH�ZRUGV�ZULWWHQ�LQ�

DGGLWLRQ�WR�HOHFWURQ�V��
��

� � � � � �
� � � � � �
� �F�� �L�� SRZHU� �FXUUHQW�u�YROWDJH�� DOORZ�VWDQGDUG�V\PEROV�DQG�

UHDUUDQJHPHQWV�
H�J��,� �3���9�

��

� � � � � �
� � �LL�� VXEVWLWXWLRQ�� � ��
� � � UHDUUDQJHPHQW�� � �
� � � HYDOXDWLRQ�� ���IRU�327�HUURU� �
� � � � � �
� � � H�J�� � �
� � � ����� �FXUUHQW�u����� � �
� � � �FXUUHQW� ������������� � �
� � � �FXUUHQW� �������$�� DOORZ���������������«� �
� � � � � �
� � �LLL�� DQ\�WZR�IURP�� � ��
� � � 03����LGHD�WKDW�ZLUH�KDV�UHVLVWDQFH�� LJQRUH�IULFWLRQ� �
� � � 03����HOHFWURQV�FROOLGH�ZLWK�ODWWLFH�LRQV�� DOORZ�VHQVLEOH�DOWHUQDWLYHV�

IRU�ODWWLFH�LRQV�H�J��DWRPV�LQ�
WKH�ZLUH�HWF��

�

� � � 03����LGHD�RI�WUDQVIHUULQJ�HQHUJ\��IURP�HOHFWURQV�WR�
ZLUH�HT���

LJQRUH�JHQHULF�UHIHUHQFHV�WR�
´KHDWµ�

�

� � � 03����LQFUHDVLQJ�YLEUDWLRQV�RI�ODWWLFH�LRQV�� DOORZ�VHQVLEOH�DOWHUQDWLYHV�
IRU�ODWWLFH�LRQV�H�J��DWRPV�LQ�
WKH�ZLUH�HWF��

�

� � � � � �
� � � � � �

�
7RWDO�IRU�4XHVWLRQ��� ���PDUNV�
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�
4XHVWLRQ�
QXPEHU� $QVZHU�� 1RWHV� 0DUNV�

�� �D�� � PDJQHW�PRYHV�WKURXJK���QHDU�FRLO�RI�ZLUH�� DOORZ�LGHD�WKDW�PDJQHW�
HQWHUV���OHDYHV�FRLO�

��

� � � ILHOG�OLQHV�RI�PDJQHW�DUH�FXW�E\�FRLO�� LJQRUH�UHIHUHQFHV�WR�WKH�FRLO�
KDYLQJ�LWV�RZQ�ILHOG�

�

� � � LGHD�WKDW�YROWDJH�LV�LQGXFHG�DFURVV�WKH�FRLO�� LJQRUH�UHIHUHQFHV�WR�FXUUHQW� �
� � � � � �
� � � � � �
� �E�� � DQ\�WZR�IURP�� � ��
� � � 03��� VKDNLQJ�WRUFK�KDUGHU���IDVWHU�� DOORZ�PRYLQJ�FRLO�PDJQHW�

IDVWHU�
�

� � � 03��� LQFUHDVLQJ�WKH�QXPEHU�RI�WXUQV�RQ�WKH�FRLO�� LJQRUH�´ODUJHU�FRLOµ� �
� � � 03��� XVLQJ�D�OHVV�UHVLVWLYH�PHWDO�IRU�WKH�FRLO�RI�

ZLUH��
� �

� � � � � �
� � � � � �

�
7RWDO�IRU�4XHVWLRQ��� ���PDUNV�

�
�

�

�
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4XHVWLRQ�
QXPEHU� $QVZHU�� 1RWHV� 0DUNV�

�� �D�� � EHFTXHUHO�V����%T�� DOORZ�UHFRJQLVDEOH�VSHOOLQJV� ��
� � � � DOORZ�LI�ZULWWHQ�LQ�WDEOH� �
� � � � � �
� �E�� �L�� YHUWLFDO�D[LV�ODEHOOHG�´DFWLYLW\µ�$1'�KRUL]RQWDO�

D[LV�ODEHOOHG�´WLPH�LQ�\HDUVµ��
LJQRUH�XQLW�RQ�YHUWLFDO�D[LV� ��

� � �LL�� VPRRWK�FXUYH�RI�EHVW�ILW�GUDZQ�� FXUYH�VKRXOG�SDVV�ZLWKLQ���
VPDOO�VTXDUH�RI�HDFK�GDWD�SRLQW�
FRQGRQH�FXUYH�VWDUWLQJ�DW�
VHFRQG�SRLQW�

��

� � � � � �
� � �LLL�� HYLGHQFH�RI�ZRUNLQJ�RQ�JUDSK�RU�LQ�ZRUNLQJ�VSDFH�� H�J��OLQHV�VKRZQ�RQ�JUDSK�RU�

HYLGHQFH�RI�KDOYLQJ������HWF��
��

� � � KDOI�OLIH� ������\HDUV��� DOORZ�UDQJH�RI��������� �
� � � � � �
� � �LY�� ��KDOI�OLYHV�� � ��
� � � ���u����� ��������\HDUV��� DOORZ������������\HDUV��

DOORZ�HFI�IURP��LLL��
�

� � � � � �
� � � � � �
� �F�� � ERWK�KDYH�VDPH�QXPEHU�RI�SURWRQV�� � ��
� � � FREDOW����KDV�RQH�PRUH�QHXWURQ�� DOORZ�5$� �
� � � � LJQRUH�UHIHUHQFHV�WR�

DWRPLF�PDVV�QXPEHUV�
�

� � � � � �
� �G�� � QXFOHXV�ORVHV�D�QHXWURQ�� ´QHXWURQ�EHFRPHV�D�SURWRQµ�

VFRUHV�ERWK�PDUNV�
��

� � � QXFOHXV�JDLQV�D�SURWRQ�� �
� � � � FRQGRQH�SOXUDOV�H�J��QHXWURQV��

SURWRQV�
�

� � � � � �
� �H�� � DQ\�IRXU�IURP�� � ��
� � � +D]DUGV��PD[����PDUNV�� � �
� � � 03��� UDGLDWLRQ�IURP�WKHP�FDQ�FDXVH�FDQFHU���

FHOO�GDPDJH���GDPDJH�WR�RUJDQLVPV���
SHRSOH���

� �

� � � 03��� UDGLDWLRQ�LV�KLJKO\�SHQHWUDWLQJ�� � �
� � � 03��� ULVN�RI�WKHIW���HT�� � �
� � � 03��� UHPDLQ�UDGLRDFWLYH�IRU�VRPH�WLPH�� � �
� � � 03��� ULVN�RI�FRQWDPLQDWLRQ�RI�ODQG�ZDWHU�� � �
� � � � � �
� � � 3UHFDXWLRQV��PD[����PDUNV�� � �
� � � 03��� QHHG�IRU�VKLHOGLQJ�� H�J��OHDG��FRQFUHWH�HWF�� �
� � � 03��� XVH�RI�PDFKLQHV�WR�UHPRYH�IURP�UHDFWRU�� � �
� � � 03��� QHHG�IRU�VHFXULW\��WR�SUHYHQW�SXEOLF�

DFFHVV�SURWHFW�IURP�KLMDFNLQJ�HT���
� �

� � � 03��� QHHG�WR�EH�VXLWDEO\�SURWHFWHG�DJDLQVW�
GDPDJH��

H�J��IURP�HDUWKTXDNHV��
RYHUKHDWLQJ�HWF��

�

� � � 03����VSHFLDO�IDFLOLWLHV�UHTXLUHG��QRW�ODQGILOO�� H�J��VWRUHG�
XQGHUJURXQG�XQGHUZDWHU��
PHDVXUHV�WR�DYRLG�OHDNDJH�

�

� � � 03����UHODWLYHO\�VKRUW�KDOI�OLIH�PHDQV�WKDW�YHU\�
ORQJ�WHUP�VWRUDJH�LV�QRW�QHFHVVDU\��

� �

� � � � � �
� � � � � �

�
7RWDO�IRU�4XHVWLRQ��� ����PDUNV�
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�
4XHVWLRQ�
QXPEHU� $QVZHU�� 1RWHV� 0DUNV�

�� �D�� � $��DFFXUDF\�RI�WKH�PHDVXUHPHQW��� ��
� � � � �
� � � %�LV�LQFRUUHFW�EHFDXVH�UHPRYLQJ�D�]HUR�HUURU�GRHV�QRW�DOORZ�WKH�PHDVXUHPHQW�WR�EH�

PDGH�WR�PRUH�GHFLPDO�SODFHV�
�

� � � &�LV�LQFRUUHFW�EHFDXVH�UHPRYLQJ�D�]HUR�HUURU�GRHV�QRW�DOORZ�WKH�UHSHDWDELOLW\�WR�EH�
DVVHVVHG�

�

� � � '�LV�LQFRUUHFW�EHFDXVH�UHPRYLQJ�D�]HUR�HUURU�GRHV�QRWKLQJ�WR�LPSURYH�WKH�FRQWURO�RI�
RWKHU�YDULDEOHV�WKDW�PD\�DIIHFW�WKH�PHDVXUHPHQW�RI�PDVV�

�

� � � � �
� � � � �
� �E�� � &��UHOLDELOLW\�RI�WKH�PHDVXUHPHQW��� ��
� � � � �
� � � $�LV�LQFRUUHFW�EHFDXVH�UHSHDWLQJ�D�PHDVXUHPHQW�GRHV�QRW�PDNH�WKH�PHDVXUHPHQW�

FORVHU�WR�WKH�WUXH�YDOXH�
�

� � � %�LV�LQFRUUHFW�EHFDXVH�UHSHDWLQJ�D�PHDVXUHPHQW�GRHV�QRW�DOORZ�WKH�PHDVXUHPHQW�WR�
EH�PDGH�WR�PRUH�GHFLPDO�SODFHV�

�

� � � '�LV�LQFRUUHFW�EHFDXVH�UHSHDWLQJ�D�PHDVXUHPHQW�GRHV�QRWKLQJ�WR�LPSURYH�WKH�
FRQWURO�RI�RWKHU�YDULDEOHV�WKDW�PD\�DIIHFW�WKH�PHDVXUHPHQW�RI�PDVV�

�

� � � � �
� � � � �
� �F�� �L�� ������UHDGLQJ�FLUFOHG�� � ��
� � � � � �
� � �LL�� DQRPDORXV�UHDGLQJ�H[FOXGHG�IURP�FDOFXODWLRQ�� DOORZ�HFI�IURP��L�� ��
� � � PHDQ�PDVV�HYDOXDWHG�� DOORZ�HFI�LI�DQRPDORXV�

UHDGLQJ�LQFOXGHG�
�

� � � ILQDO�DQVZHU�H[SUHVVHG�WR���GHFLPDO�SODFHV�� DOORZ�HFI�LI�DQRPDORXV�
UHDGLQJ�LQFOXGHG�

�

� � � � � �
� � � H�J�� � �
� � � �PHDQ� ��>�������������������������������������@�¸��� � �
� � � �PHDQ� ��������� � �
� � � �PHDQ�PDVV� ���������J�� � �
� � � � LI�DQRPDORXV�UHDGLQJ�

LQFOXGHG��DOORZ�ILQDO���
PDUNLQJ�SRLQWV�RQO\�

�

� � � � ������ ���PDUNV� �
� � � � ������«� ���PDUN� �
� � � � � �
� � �LLL�� YROXPH�� � ��
� � � � � �
� � � � � �

�
7RWDO�IRU�4XHVWLRQ��� ���PDUNV�
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�
4XHVWLRQ�
QXPEHU� $QVZHU�� 1RWHV� 0DUNV�

�� �D�� � DQ\�WZR�IURP�� � ��
� � � 03��� UXOHU�� � �
� � � 03��� SURWUDFWRU�� � �
� � � 03��� QDPHG�VXLWDEOH�OLJKW�VRXUFH�� H�J��UD\�ER[��OLJKW�ER[��ODVHU�

LJQRUH�WRUFK�
�

� � � 03��� RSWLFDO�SLQ�V��� � �
� � � � � �
� � � � � �
� �E�� �L�� UD\�GUDZQ�EHQGLQJ�LQ�WKH�FRUUHFW�GLUHFWLRQ�� � ��
� � � UD\�GUDZQ�SDUDOOHO�WR�UD\�EHIRUH�LW�HQWHUV�WKH�EORFN�� MXGJH�E\�H\H� �
� � � � � �
� � �LL�� QRUPDO�GUDZQ�SHUSHQGLFXODU�WR�EORFN·V�VXUIDFH�

ZKHUH�OLJKW�UD\�HQWHUV��
MXGJH�E\�H\H�
QRUPDO�PXVW�EH�GUDZQ�LQ�
ERWK�DLU�DQG�EORFN�

��

� � � � � �
� � �LLL�� DQJOH�RI�LQFLGHQFH� �����GHJUHHV��� DOORZ������� ��
� � � DQJOH�RI�UHIUDFWLRQ� �����GHJUHHV��� DOORZ������� �
� � � � � �
� � �LY�� UHIUDFWLYH�LQGH[� �VLQ��DQJOH�RI�LQFLGHQFH����� DOORZ�VWDQGDUG�V\PEROV�DQG�

UHDUUDQJHPHQWV��
H�J��Q� �VLQ�L��¸�VLQ��U���

��
� � � ����������������������������VLQ��DQJOH�RI�UHIUDFWLRQ�� �

� � � � � �
� � �Y�� VXEVWLWXWLRQ�� DOORZ�HFI�IURP��LLL�� ��
� � � HYDOXDWLRQ�� � �
� � � � � �
� � � H�J�� � �
� � � �Q� ��VLQ�����VLQ��� � �
� � � �Q� ������ DOORZ�UDQJH��������� �
� � � � � �
� � � � � �
� �F�� � LGHD�WKDW�PXOWLSOH�DQJOHV��RI�LQFLGHQFH��PHDVXUHG�� � ��
� � � JUDSK�RI�VLQ�L��DJDLQVW�VLQ�U��SORWWHG�� FDQ�EH�JDLQHG�IURP�GLDJUDP�

LJQRUH�RULHQWDWLRQ�RI�D[HV�
�

� � � JUDGLHQW�RI�JUDSK� �UHIUDFWLYH�LQGH[�� FDQ�EH�JDLQHG�IURP�GLDJUDP�
UHMHFW�LI�LQFRQVLVWHQW�ZLWK�
JUDSK��+RZHYHU��DFFHSW�LI�
VLQ�U��RQ�\�D[LV�WKHQ�JUDGLHQW�
 ���Q�

�

� � � � � �
� � � � � �

�
7RWDO�IRU�4XHVWLRQ��� ����PDUNV�
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�

�
4XHVWLRQ�
QXPEHU� $QVZHU�� 1RWHV� 0DUNV�

�� � � DQ\�ILYH�IURP�� � ��
� � � 03��� FXUUHQW�LQ�FRLO�SURGXFHV�PDJQHWLF�ILHOG�� DOORZ�FRLO�LV�PDJQHWLVHG���

EHFRPHV�DQ�HOHFWURPDJQHW�
�

� � � 03��� GLUHFWLRQ�RI�WKLV�PDJQHWLF�ILHOG�LV�
�FRQWLQXRXVO\��FKDQJLQJ��

� �

� � � 03��� ILHOG�RI�FRLO�LQWHUDFWV�ZLWK�ILHOG�RI�PDJQHW�� � �
� � � 03��� SURGXFLQJ�D�IRUFH�RQ�FRLO�ZLUH�� � �
� � � 03��� GLUHFWLRQ�RI�WKH�IRUFH�FKDQJHV�� � �
� � � 03��� FRQH�FRLO�ZLUH�YLEUDWHV�� DOORZ�FRQH�PRYHV�LQ�DQG�RXW�

��EDFNZDUGV�DQG�IRUZDUGV�
�

� � � 03��� DLU�SDUWLFOHV��QH[W�WR�WKH�FRQH��DUH�PDGH�WR�
YLEUDWH��

� �

� � � � � �
� � � � � �

�
7RWDO�IRU�4XHVWLRQ��� ���PDUNV�
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�

�
4XHVWLRQ�
QXPEHU� $QVZHU�� 1RWHV� 0DUNV�

�� �D�� � &DOOLVWR�GUDZQ�ZLWK�D�FLUFXODU�RUELW�DURXQG�-XSLWHU�� MXGJH�FLUFXODU�VKDSH�E\�H\H� ��
� � � -XSLWHU�SRVLWLRQHG�DW�WKH�FHQWUH�RI�WKH�RUELW�� � �
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