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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��
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�

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�
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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������

�
�



�

�

*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�� �

�
��PDUN�IRU�HDFK�FRUUHFW�WLFN��
���IRU�HDFK�DGGLWLRQDO�WLFN�LI�PRUH�WKDQ�WZR�WLFNV�VHHQ�
��WLFNV�VFRUHV�]HUR�
�

��
� � � ��

� �E�� � %��GHFUHDVHV��LQFUHDVHV��� � ��
� � � � � �
� � � $�LV�LQFRUUHFW�EHFDXVH�D�UHG�JLDQW�LV�PRUH�SRZHUIXO�

WKDQ�D�PDLQ�VHTXHQFH�VWDU��
� �

� � � &�LV�LQFRUUHFW�EHFDXVH�D�UHG�JLDQW�LV�FRROHU�DQG�
PRUH�SRZHUIXO�WKDQ�D�PDLQ�VHTXHQFH�VWDU�

� �

� � � '�LV�LQFRUUHFW�EHFDXVH�D�UHG�JLDQW�LV�FRROHU�WKDQ�D�
PDLQ�VHTXHQFH�VWDU�

� �

� � � � � �
� � � � � �
� �F�� � WKH�EULJKWQHVV�OXPLQRVLW\��RI�DQ�REMHFW��� � ��
� � � LGHD�RI�D�VWDQGDUG�GLVWDQFH�� DOORZ����SDUVHFV��������

OLJKW�\HDUV�
�

� � � � FRQGRQH�LQFRUUHFW�
GLVWDQFH�

�

� � � � � �
�

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

�� �D�� � DQ\�WZR�IURP�� � ��
� � � 03���ZDWHU�LV�UHQHZDEOH�HT�� DOORZ�´ZDWHU�LV�IUHHµ�HT� �
� � � 03���QR�IXHO���WUDQVSRUWDWLRQ�FRVW�� � �
� � � 03���QR�DLU�SROOXWLRQ���JUHHQKRXVH�JDVHV�� DOORZ�QDPHG�SROOXWDQW�H�J��

&2��HWF��
�

� � � 03���DOZD\V�DYDLODEOH��YV�ZLQG�VRODU��� DOORZ�´UHOLDEOHµ� �
� � � � DOORZ�´UHVSRQG�TXLFNO\�WR�

GHPDQGµ�
�

� � � � � �
� �E�� �L�� JUDYLWDWLRQDO��SRWHQWLDO�HQHUJ\��� � ��
� � � � � �
� � �LL�� &��HOHFWULFDOO\��� � ��
� � � � � �
� � � $�LV�LQFRUUHFW�EHFDXVH�WKHUH�LV�QR�WHPSHUDWXUH�

GLIIHUHQFH�
� �

� � � %�LV�LQFRUUHFW�EHFDXVH�WKHUH�DUH�QR�OLJKW�RU�
VRXQG�ZDYHV�HPLWWHG�

� �

� � � '�LV�LQFRUUHFW�EHFDXVH�WKH�WUDQVIHU�GRHV�QRW�
LQYROYH�IRUFHV�

� �

� �F�� �L�� UDWH�RI�^HQHUJ\�WUDQVIHU���GRLQJ�ZRUN`�� DOORZ�DOWHUQDWLYHV�WR�UDWH�
H�J��SHU�VHFRQG��SHU�XQLW�
WLPH�HWF��

��

� � � � � �
� � �LL�� HYDOXDWLRQ�RI�QXPEHU�RI�VHFRQGV�LQ�D�GD\�� VHHQ�DQ\ZKHUH�LQ�ZRUNLQJ� ��
� � � VXEVWLWXWLRQ�LQWR�3� �:�¸�W�� � �
� � � HYDOXDWLRQ�� ���IRU�327�HUURU� �
� � � � � �
� � � H�J�� � �
� � � ��GD\� �����u����u���� ���������VHFRQGV� � �
� � � �3� ������u������¸�������� � �
� � � �3� ������u�������:�� DOORZ�������«u�������:�� �
� � � � DOORZ�����[������-�PLQ�RU�

�����[������-�KU�LI�JLYHQ�XQLW�
FKDQJHG��

�

� � � � ��PDUNV�PD[��LI�WLPH�XQLW�
FRQYHUVLRQ�DWWHPSWHG�EXW�
LQFRUUHFW�XQLW�H�J������[�
������-�PLQ��RU������[������
�-�KU��

��

� � �LLL�� '�����������������-�V��� � �
� � � $�LV�LQFRUUHFW�EHFDXVH�MRXOHV�LV�QRW�WKH�XQLW�IRU�

SRZHU�DQG�PHJD�KDV�QRW�EHHQ�GHDOW�ZLWK�
FRUUHFWO\�

� �

� � � %�LV�LQFRUUHFW�EHFDXVH�PHJD�KDV�QRW�EHHQ�GHDOW�
ZLWK�FRUUHFWO\�

� �

� � � &�LV�LQFRUUHFW�EHFDXVH�MRXOHV�LV�QRW�WKH�XQLW�IRU�
SRZHU�

� �

� � � � � �
� � �LY�� DQ\�RQH�IURP�� LJQRUH�LGHD�RI�HIILFLHQF\� ��
� � � x� LGHD�WKDW�HOHFWULFLW\�GHPDQG�YDULHV�� � �
� � � x� LGHD�WKDW�ZDWHU�OHYHO�LQ�UHVHUYRLU�YDULHV�� � �
� � � x� LGHD�WKDW�ZDWHU�PD\�QRW�EH�DYDLODEOH�DV�

UHDGLO\�DW�FHUWDLQ�WLPHV�RI�WKH�\HDU��
� �

� � � � � �
�

7RWDO�IRU�4XHVWLRQ��� ����PDUNV�
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�

�

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

�� �D�� � � DZDUG�HLWKHU�RU�ERWK�PDUNV�LI�
FOHDU�IURP�GLDJUDP�

��

� � � �VRPH��ERQGV��EHWZHHQ�SDUWLFOHV��DUH�EURNHQ�RU�
ZHDNHQHG��
��

DFFHSW�LGHD�RI�UHGXFWLRQ�LQ�
LQWHUPROHFXODU�IRUFHV�

�

� � � SDUWLFOHV�EHJLQ�WR�PRYH�DURXQG�RU�VOLGH�RYHU�HDFK�
RWKHU��

UHMHFW�03��LI�WKHUH�LV�D�
UHIHUHQFH�WR�WKH�VSHHG�RI�
SDUWLFOHV�RU�.(�FKDQJLQJ�
GXULQJ�PHOWLQJ�

�

� � � � � �
� � � � � �
� �E�� �L�� DQ\�WZR�IURP�� � ��
� � � 03��� HQHUJ\�LV�WUDQVIHUUHG�WR�DLU�SDUWLFOHV��E\�

KHDWLQJ���
DFFHSW�PROHFXOHV�IRU�SDUWLFOHV�
�

�

� � � 03��� LGHD�WKDW�SDUWLFOHV�PRYH�IDVWHU�� DFFHSW�SDUWLFOHV�JDLQ�.(� �
� � � 03��� WHPSHUDWXUH��LQ�.��LV��GLUHFWO\���

SURSRUWLRQDO�WR�.(�RI�SDUWLFOHV��
� �

� � � � � �
� � �LL�� SDUWLFOHV�KLW��IODVN��ZDOOV�PRUH�IUHTXHQWO\�� � ��
� � � SDUWLFOHV�KLW��IODVN��ZDOOV�ZLWK�PRUH�IRUFH���

KDUGHU��
� �

� � � � � �
� � �LLL�� �����N3D��� DOORZ�DQVZHUV�LQ�WKH�UDQJH�

���������N3D��
��

� � � � � �
� � �LY�� VXEVWLWXWLRQ�� DOORZ�HFI�IURP��E��LLL�� ��
� � � UHDUUDQJHPHQW�� H�J������N3D��IRU��LLL��JLYHV����

�N3D��IRU��LY��
�

� � � �
HYDOXDWLRQ��

VXEVWLWXWLRQ�DQG�
UHDUUDQJHPHQW�LQ�HLWKHU�RUGHU�

�

� � � � � �
� � � H�J�� � �
� � � ���������� �S�������� � �
� � � �S�� �������[������������ � �
� � � �S�� ������N3D�� DOORZ�����«� �
� � � � � �
� � � � DFFHSW�H[WUDSRODWLRQ�EDFN�WR�

7� �����IRU���PDUNV�
DFFHSW�YDOXH�EHWZHHQ����DQG�
���E\�WKLV�PHWKRG�
�
DFFHSW�FDOFXODWLRQ�XVLQJ�JUDSK�
�L�H��H[WUDSRODWLRQ�
QXPHULFDOO\�DOJHEUDLFDOO\��
EDFN�WR�����IRU���PDUNV�
DFFHSW�YDOXH�EHWZHHQ����DQG�
���E\�WKLV�PHWKRG�

�

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

�� �D�� �L�� PDVV�QXPEHU� ���� � ��
� � � DWRPLF�QXPEHU� ���� � �
� � � � � �
� � �LL�� LGHD�WKDW�D��IXUWKHU��QHXWURQ�LV�UHTXLUHG��IRU�IXUWKHU�

ILVVLRQ�UHDFWLRQV���
� ��

� � � �EXW��QR�QHXWURQV�SURGXFHG��LQ�WKH�ILVVLRQ�SURFHVV��� � �
� � � � � �
� � � � � �
� �E�� � ILVVLRQ�LV�WKH�VSOLWWLQJ�RI�D�QXFOHXV�� DOORZ�´EUHDNLQJ�GRZQµ��

´GLYLGLQJµ�IRU�VSOLWWLQJ�
��

� � � IXVLRQ�LV�WKH�MRLQLQJ�RI�WZR�QXFOHL�� DOORZ�´IXVLQJµ��
´FRPELQLQJµ�IRU�MRLQLQJ��

�

� � � � � �
� � � � � �

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

�� �D�� �L�� SRVLWLRQ�RI�WKH�PDVV�KDQJHU�� DOORZ�GLVWDQFH�RI�PDVV�
KDQJHU�HT�

��

� � � �� UHMHFW�XQTXDOLILHG�
´GLVWDQFHµ��

�

� � �LL�� DQ\�WZR�IURP�� LJQRUH�´VDPH�
HTXLSPHQWµ�

��

� � � 03��� ZHLJKW�RU�PDVV�RI�PHWUH�UXOH� � �
� � � 03��� ZHLJKW�RU�PDVV�RI�PDVV�KDQJHU�� � �
� � � 03��� SRVLWLRQV�RI�QHZWRQ�PHWHU�V��� � �
� � � � � �
� � �LLL�� DQ\�RQH�IURP�� � ��
� � � x� WDNH�UHSHDWV�DQG�ILQG�PHDQ�� � �
� � � x� H[WHQG�WKH�UDQJH�RI�WKH�UHVXOWV�� � �
� � � x� PHDVXUH�PRUH�LQWHUPHGLDWH�SRVLWLRQV��

x� UHSHDW�WR�^LGHQWLI\�UHPRYH`�DQRPDOLHV��
x� SORW�D�JUDSK�WR�VSRW�DQRPDOLHV��

� �

� � � �� �� �
� � � � �� �
� �E�� �L�� DOO�GDWD�SORWWHG�WR�ZLWKLQ�KDOI�D�VPDOO�VTXDUH�� �� ��
� � � � �� �
� � �LL�� VWUDLJKW�OLQH�SDVVLQJ�WKURXJK�DOO�SRLQWV�� DOORZ�VWUDLJKW�OLQH�

ZLWK�SRLQWV�HYHQO\�
GLVWULEXWHG�HLWKHU�VLGH�
LI�SORWWLQJ�HUURU�LQ��L��

��

� � � � � �
� � �LLL�� DQ\�IRXU�IURP�� �� ��
� � � 03���DV�SRVLWLRQ�RI�PDVV�KDQJHU�LQFUHDVHV��UHDGLQJ�

RQ�QHZWRQ�PHWHU�$�GHFUHDVHV��
�� ��

� � � 03���DV�SRVLWLRQ�RI�PDVV�KDQJHU�LQFUHDVHV��UHDGLQJ�
RQ�QHZWRQ�PHWHU�%�LQFUHDVHV��

DFFHSW�´DV�$�
GHFUHDVHV��%�
LQFUHDVHVµ�IRU�03��	�
03���

��

� � � 03���UHODWLRQVKLS�V��DUH�OLQHDU�� LJQRUH�UHIHUHQFHV�WR�
SURSRUWLRQDOLW\��

��

� � � 03���LGHD�WKDW�QHZWRQ�PHWHU�UHDGLQJV�DUH�WKH�VDPH�
ZKHQ�WKH�SRVLWLRQ�LV���FP��

� �

� � � 03���LGHD�WKDW�WKH�VXP�RI�WKH�QHZWRQ�PHWHU�
UHDGLQJV�LV�FRQVWDQW��

� �

� � � � � �
� �F�� � DQ\�WKUHH�IURP�� � ��
� � � 03���LGHD�WKDW�FORFNZLVH�PRPHQW�HTXDOV�DQWL�

FORFNZLVH�PRPHQW��
DOORZ�LGHD�WKDW�
PRPHQWV�PXVW�
EDODQFH�

�

� � � 03���GLVWDQFH�RI�PDVV�KDQJHU�IURP�QHZWRQ�PHWHU�%�
GHFUHDVHV���

DOORZ�GLVWDQFH�IURP�
QHZWRQ�PHWHU�$�
LQFUHDVHV�

�

� � � 03����WKHUHIRUH��DQWL�FORFNZLVH�PRPHQW�RI�PDVV�
KDQJHU�ZHLJKW��DERXW�%��GHFUHDVHV��

� �

� � � 03���FORFNZLVH�PRPHQW��RI�QHZWRQ�PHWHU�$�
UHDGLQJ��GHFUHDVHV��WKHUHE\�GHFUHDVLQJ�
UHDGLQJ���

� �

� � � � � �
� � � � � �

�
7RWDO�IRU�4XHVWLRQ��� ����PDUNV�
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�

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

�� �D�� �L�� �VRIW��LURQ�� � ��
� � � � � �
� � �LL�� SDVV�D�FXUUHQW�LQ�WKH�FRLO����HT�� FRQGRQH�UHIHUHQFH�WR�

¶HOHFWULFLW\·�
��

� � � � � �
� � � � � �
� �E�� �L�� 1S�1V� �9S�9V��

�
DOORZ�DQ\�FRUUHFW�
UHDUUDQJHPHQW�
DOORZ�´L�QSXW��DQG�
R�XWSXW�µ�RU�´��DQG��µ�IRU�
´S�ULPDU\��DQG�
V�HFRQGDU\�µ�
DOORZ�FRUUHFW�ZRUG�
HTXDWLRQ�
�
LJQRUH�¶3·�IRU�¶1·�
FRQGRQH�¶7·��·W·�RU�¶Q·�IRU�
¶1·�
FRQGRQH�¶FRLOV·�IRU�¶WXUQV·�

��

� � � � � �
� � �LL�� VXEVWLWXWLRQ�� � ��
� � � UHDUUDQJHPHQW�� � �
� � � HYDOXDWLRQ�WR��V�I��RU�PRUH�� � �
� � � � � �
� � � H�J�� � �
� � � ��������� �����9V� � �
� � � �9V� ������u������������ � �
� � � �9V� ������9�� DOORZ��������«�9�� �
� � � � � �
� � �LLL�� XVH�RI�WUDQVIRUPHU�SRZHU�IRUPXOD�� � ��
� � � VXEVWLWXWLRQ�25�UHDUUDQJHPHQW�� DOORZ�XVH�RI��������������

HWF��IRU�RXWSXW�YROWDJH�
�

� � � HYDOXDWLRQ�� DOORZ�XVH�RI�WXUQV�UDWLR�
L�H��VWHS�GRZQ�YROWDJH�
PHDQV�VWHS�XS�FXUUHQW�

�

� � � � � �
� � � H�J�� � �
� � � LQSXW�SRZHU� �RXWSXW�SRZHU��25��9S,S� �9V,V� � �
� � � ����u����� ����u�,V��25��,V� �9S,S�9V� � �
� � � �,V� �������$�� DOORZ����$��

DOORZ�UDQJH�RI���������
�

� � � � � �
� � �LY�� DQ\�WZR�IURP�� � ��
� � � 03���LQFUHDVH�LQSXW�YROWDJH�FXUUHQW�� � �
� � � 03���GHFUHDVH�QXPEHU�RI�WXUQV�RQ�VHFRQGDU\�FRLO�� FRQGRQH�´GHFUHDVH�

QXPEHU�RI�VHFRQGDU\�
FRLOVµ�

�

� � � 03���LQFUHDVH�QXPEHU�RI�WXUQV�RQ�SULPDU\�FRLO�� FRQGRQH�´LQFUHDVH�
QXPEHU�RI�SULPDU\�FRLOVµ�

�

� � � � � �
� � � � � �

�
7RWDO�IRU�4XHVWLRQ��� ����PDUNV�



�

�

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

�� �D�� � � LJQRUH�VWDWHPHQWV�
UHODWLQJ�WR�SDLQW�DV�D�
ZKROH�EHLQJ�DWWUDFWHG�
WR�WKH�REMHFW�
�

���
�

� � � SDLQW�SDUWLFOHV�DUH�SRVLWLYHO\�FKDUJHG�� DOORZ�LGHD�RI�SDUWLFOHV�
EHLQJ�JLYHQ�VDPH�
FKDUJH�
FRQGRQH�SDUWLFOHV�EHLQJ�
QHJDWLYHO\�FKDUJHG�
�

�

� � � SDLQW�SDUWLFOHV�UHSHO�OLNH�FKDUJHV�UHSHO�� $OORZ�LGHD�WKDW�SDLQW�
SDUWLFOHV�DUH�DWWUDFWHG�
WR�WKH�HOHFWURQV�LQ�WKH�
�PHWDO��REMHFW�
�

�

� � � SURGXFLQJ�D�WKLQ���HYHQ�FRDW�RI�SDLQW�� DOORZ�LGHD�WKDW�SDLQW�
ILQLVK�LV�LPSURYHG�

�

� � � � DOORZ�LGHD�WKDW�SDLQW�
UHDFKHV�SDUWV�WKDW�
ZRXOG�RWKHUZLVH�EH�
GLIILFXOW�

�

� � � � � �
� �E�� � DQ\�WKUHH�IURP�� �� ���

�
� � � 03��� REMHFW�EHFRPHV�FKDUJHG�ZKHQ�SDLQW�SDUWLFOHV�

ODQG�RQ�LW��
� �

� � � 03��� �ZLWKRXW�HDUWKLQJ��IXUWKHU�SDLQW�SDUWLFOHV�
ZRXOG�EH�UHSHOOHG�E\�WKH�REMHFW�DV�WKH\�KDYH�
WKH�VDPH�FKDUJH��

� �

� � � 03��� HDUWKLQJ�GLVFKDUJHV�REMHFW�� DOORZ�¶QHXWUDOLVHV�
REMHFW·�RU�¶REMHFW�
EHFRPHV�QHXWUDO·�

�

� � � 03��� HOHFWURQV�WUDQVIHUUHG�EHWZHHQ�(DUWK�DQG�
REMHFW��

03��� �HDUWKLQJ�PHDQV��SDLQW�FRQWLQXHV�WR�UHDFK�
REMHFW��JLYLQJ�WKLFNHU�FRDW�JLYH�HYHQ�
FRYHUDJH��

� �

� � � � � �
� � � � � �

�

7RWDO�IRU�TXHVWLRQ��� ���PDUNV�



�

�

�

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

�� �D�� �L�� PLFURSKRQH�� � ��
� � � � � �
� � �LL�� PHDVXUH�QXPEHU�RI�VTXDUHV�IRU�D�QXPEHU�RI�FRPSOHWH�

F\FOHV���ZDYHV�DQG�ILQG�DYHUDJH�QXPEHU�RI�VTXDUHV�IRU�
RQH�F\FOH��

FRQGRQH�¶ILQG�QXPEHU�
RI�VTXDUHV�IRU�RQH�
F\FOH·�

��

� � � � DFFHSW�¶SHULRG·�IRU�
¶F\FOH·�

�

� � � PXOWLSO\�QXPEHU�RI�VTXDUHV�IRU�RQH�F\FOH�E\�WKH�WLPH�
EDVH���HT��

� �

� � � � FRQGRQH�XVH�RI�
¶ZDYHOHQJWK·�IRU�
¶SHULRG·�RU�¶F\FOH·�

�

� � � � � �
� � � � LJQRUH�UHIHUHQFH�WR�7� �

��I�
�

� � � � � �
� �E�� �L�� HYDOXDWLRQ�RI�WLPH�SHULRG�RI�ZDYH�� UHMHFW�LI�FDQGLGDWH�

XVHV�\�D[LV�
��

� � � VXEVWLWXWLRQ�LQWR�I� ���¸�7�� � �
� � � HYDOXDWLRQ�RI�IUHTXHQF\�� � �
� � � FRQFOXVLRQ�FRQVLVWHQW�ZLWK�IUHTXHQF\�YDOXH�� DOORZ�HFI�LI�IUHTXHQF\�

LV�LQFRUUHFW�
�

� � � � � �
� � � H�J�� � �
� � � WLPH�SHULRG� �ϰ�u�ϭϬͲϱ

�Ɛ� � �
� � � I� ���¸�ϰ�u�ϭϬͲϱ� � �
� � � I� ���������+]�� � �
� � � �WKHUHIRUH��VRXQG�FDQQRW�EH�KHDUG��VLQFH�IUHTXHQF\�LV�

JUHDWHU�WKDQ��������+]��
FRQFOXVLRQ�PXVW�EH�
FRQVLVWHQW�ZLWK�
FDQGLGDWH·V�IUHTXHQF\�
YDOXH�WR�EH�DZDUGHG�
WKH�PDUN�

�

� � � � � �
� � �LL�� ZDYH�KDV�DPSOLWXGH�RI���VTXDUHV�� � ��
� � � ZDYH�KDV�WLPH�SHULRG�RI���VTXDUHV�� � �
� � � � � �
� � � H�J�� � �
� � �

�

� �

� � � � � �
� � � � � �

�
7RWDO�IRU�4XHVWLRQ��� ���PDUNV��
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3HDUVRQ�(GXFDWLRQ�/LPLWHG��5HJLVWHUHG�FRPSDQ\�QXPEHU���������
ZLWK�LWV�UHJLVWHUHG�RIILFH�DW����6WUDQG��/RQGRQ��:&�5��5/��8QLWHG�.LQJGRP�


