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0HHWLQJ�6SHFLILFV��

0HHWLQJ�7LWOH�� 0LQXWHV�RI��VW�&RPPLWWHH�0HHWLQJ��IRU�%\�3URGXFWV�DQG�+D]DUGRXV�ZDVWH�FDWHJRUL]DWLRQ

/RFDWLRQ�� 7KURXJK�9LGHR�&RQIHUHQFH�

0HHWLQJ�'DWH�� ���������� 6WDUW�7LPH��� �����SP (QG�7LPH�� �����SP�

3DUWLFLSDQWV���

6U��
1R�

1DPH�RI�WKH�2IILFHU� 'HVLJQDWLRQ� �

�� (��5DYHQGLDUDQ 0HPEHU�6HFUHWDU\ &KDLUPDQ
��� 3�.��0LUDVKH� $VVW��6HFUHWDU\�7HFK�� 0HPEHU�&RQYHQHU�
��� 'U��<�%��6RQWDNNH� -RLQW�'LUHFWRU��:3&�� 0HPEHU�
��� 1��1��*XUDY� 52�+4�� 0HPEHU�

'U��9��0��0RWJKDUH��-'�$3&��FRXOG�QRW�DWWHQG�WKH�PHHWLQJ��OHDYH�RI�DEVHQFH�ZDV�JUDQWHG�WR�WKHP���

$VVLVWDQW�6HFUHWDU\��7HFK����03&%��0HPEHU�FRQYHQHU�RI�WKH�&RPPLWWHH��ZHOFRPHG�WKH�&RPPLWWHH�PHPEHUV��DQG�JLYH�WKH�
RXWOLQH�LGHD�DQG�QHFHVVLW\�IRU�IRUPDWLRQ�RI�&RPPLWWHH�E\�WKH�%RDUG���

'XH�WR�LOOHJDO�GLVSRVDO�RI�+D]DUGRXV�:DVWH�VR�FDOO�E\�SURGXFW�FKHPLFDOV�+:�LQ�UHFHQW�SDVW��%RDUG�KDV�GHFLGHG�WR�FRQVLGHU�
E\�SURGXFWV�RQO\�DIWHU�IDOORZLQJ�WKH�GXH�SURFHGXUH�IRU�GHILQLQJ�WKH�%\�SURGXFW��7KH�E\�SURGXFWV�ZKLFK�DUH�QRW�FRQILUP�WKH�
GHILQLWLRQ�RI�%\�SURGXFW�DQG�GRHV�QRW�KDYH�FRPPHUFLDO�YDOXH��DQG�QRW�XVHIXO�DV�5DZ�PDWHULDO�WR�PDQXIDFWXUH�D�QHZ�SURGXFW�
ZLWKRXW� LWV� SUH�WUHDWPHQW�� QHHGV� WR�EH�GHILQH�DV�+:�DQG�ZLOO� EH� VKLIWHG� WR� WKH�+D]DUGRXV�:DVWH�6HFWLRQ�DQG�FRQVHQW�
DPHQGPHQW�DFFRUGLQJO\��9DULRXV�LQGXVWULHV�KDYH�VXEPLWWHG�WKHLU�UHSUHVHQWDWLRQ�LQ�UHVSHFW�RI�WKH�VDPH�DQG�UHTXHVWHG�WKH�
%RDUG�WR�DOORZ�WKHP�WR�VHOO�DV�D�E\�SURGXFWV�DV�WKH\�GRQ¶W�ILQG�EX\HU�ZKR�KDV�UHJLVWHU�XQGHU�5XOH���RI�+D]DUGRXV�DQG�2WKHU�
:DVWH�5XOH������ WR�SURFHVV�WKHLU�ZDVWH�XVH�DV�UDZ�PDWHULDO�IRU�PDQXIDFWXULQJ�WKHLU�SURGXFW��
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%\� FRQVLGHULQJ� DERYH�DQG� WR�KDYH�PRUH� FODULW\�DERXW�%\�SURGXFW�DQG�+:�� WKH�%RDUG� KDG� FRQVWLWXWHG� D� FRPPLWWHH�RQ�
������������$V�SHU�725��WKH�FRPPLWWHH�VKDOO�H[DPLQH�WKH�GHWDLOV�RI�WKH�FRQVHQW�WR�RSHUDWH�JUDQWHG�E\�WKH�%RDUG�DW�YDULRXV�
OHYHOV� �L�H��5HJLRQDO�2IILFHU��+HDG�RI� WKH�'HSDUWPHQW��&RQVHQW�&RPPLWWHH��DQG�&RQVHQW�DSSUDLVDO�FRPPLWWHH��DQG�7KH�
FRPPLWWHH�VKDOO�H[DPLQH�WKH�WHFKQLFDO�SUHVHQWDWLRQ�PDGH�E\�LQGXVWU\�RU�(QYLURQPHQWDO�$XGLWRU��%DVHG�RQ�WKH�SUHVHQWDWLRQ�
DQG�H[DPLQLQJ�WKH�FDVH��WKH�FRPPLWWHH�ZLOO�GHFLGH�DERXW�WKH�E\�SURGXFWV�DQG�KD]DUGRXV�ZDVWH�DQG�VKDOO�DVN�IRU�WKH�FRQVHQW�
DPHQGPHQW�DFFRUGLQJO\��

7KHUHDIWHU�� 7KH�&3&%�KDG� LVVXHG� WKH�JXLGHOLQHV� LQ�0D\������ IRU� ,GHQWLILFDWLRQ� RI�0DWHULDOV�*HQHUDWHG� IURP� ,QGXVWULDO�
3URFHVVHV�DV�:DVWHV�RU�%\�SURGXFWV�>+D]DUGRXV�DQG�2WKHU�:DVWHV��0DQDJHPHQW�DQG�7UDQVERXQGU\�0RYHPHQW��5XOHV��
����@��

3RLQW 'LVFXVVLRQ 'HFLVLRQ
&RQWHQWV� RI� WKH�
*XLGHOLQHV�

7KH�5HJLRQDO�2IILFHU��+4���03&%�SUHVHQWHG�WKH�&3&%�
JXLGHOLQHV�IRU�,GHQWLILFDWLRQ�RI�0DWHULDOV�*HQHUDWHG�IURP�
,QGXVWULDO� 3URFHVVHV� DV� :DVWHV� RU� %\�SURGXFWV�
>+D]DUGRXV� DQG� 2WKHU� :DVWHV� �0DQDJHPHQW� DQG�
7UDQVERXQGU\� 0RYHPHQW�� 5XOHV�� ����@� DORQJ� ZLWK�
SRLQWV�WR�EH�FRQVLGHUHG�IRU�GHFLVLRQ�PDNLQJ�DV��

��� (YHU\� DSSOLFDQW� VKDOO� IROORZV� WKH� �� VWHSV�
PHQWLRQHG�LQ�WKH�JXLGHOLQHV�LVVXHG�E\�&3&%��

��� 7KH�DVSHFWV� WR�EH�FRYHUHG� LQ� WKH� SUH�IHDVLELOLW\�
VWXG\���

��� $VSHFWV� WR� EH� FRYHUHG� � LQ� WKH�(QYLURQPHQWDO�	�
+HDOWK�,PSDFW�DQG�+D]DUG�5LVN�$QDO\VLV�6WXGLHV�

$VVW�� 6HFUHWDU\� �7HFK�� RSLQLRQ� WKDW�� DSDUW� IURP� WKH�
DERYH��PHQWLRQHG�SRLQWV�LQ�WKH�SUHIHDVLELOLW\�VWXG\�DQG�
WKH� (QYLURQPHQWDO� 	� +HDOWK� ,PSDFW� DQG� +D]DUG� 5LVN�
$QDO\VLV�6WXGLHV��VRPH�DGGLWLRQDO�3RLQWV�WR�EH�WDNHQ�LQWR�
DFFRXQW��

$IWHU�GXH�GHOLEHUDWLRQ��LW�ZDV�GHFLGHG�WKDW���

¾� %RDUG� ZLOO� LPSOHPHQW� WKH� JXLGHOLQHV�
SXEOLVKHG�E\� WKH�&3&%�DQG�DOVR� WDNH�
LQWR�DFFRXQW�WKH�SRLQWV�UDLVHG�E\�$VVW��
6HFUHWDU\� �7HFK�� ZKLFK� ZLOO� EH�
LQFRUSRUDWHG� LQ� WKH�SUHIHDVLELOLW\�VWXG\�
	�(QYLURQPHQWDO�	�+HDOWK� ,PSDFW�DQG�
+D]DUG�5LVN�$QDO\VLV�6WXGLHV���

¾� 7KH� FRPPLWWHH� FRQVWLWXWHG� DV� SHU�
&LUFXODU� GDWHG� ���������� ZLOO� DSSULVH�
DQG�HYDOXDWH�DOO�WKH�DSSOLFDWLRQV�RI�E\�
SURGXFW���
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L�� %\�SURGXFWV�ZKLFK� DUH� FODLPHG�FDQ�EH�XVHG� E\�
RWKHU�DXWKRUL]HG�XVHUV�ZLWKRXW�DQ\�WUHDWPHQW��)RU�
WKLV� QHHGV� WR� REWDLQ� XQGHUWDNLQJ� WKDW� VXFK� E\�
SURGXFW� �&KHPLFDO�� LV� XVHG� E\� WKHP� DV�
DXWKHQWLFDWH� UDZ� PDWHULDO� IRU� XVHUV¶� LQWHQGHG�
SURGXFW��

LL�� %\�SURGXFWV� XVHUV� VKRXOG� KDYH� GHFODUHG� WKH���
SXULW\� UHTXLUHPHQWV� E\� WKHP� DQG� KDV� WR�
PHQWLRQHG�WKH�SDUWLFXODU�QDPH�DV�UDZ�PDWHULDO�LQ�
WKHLU� &7(�&72� DSSOLFDWLRQ�� 0HDQV� WKH� XVHU�
VKRXOG�EH�DQ�DXWKRUL]HG�RQH��

LLL�� %\�SURGXFW� JHQHUDWRU� VKRXOG� KDYH� WUDFHDELOLW\�
PHFKDQLVP� DQG� VKRXOG� WDNH� IRUP� WKHLU� XVHUV� D�
PRQWKO\�VWDWHPHQW�RI�FRQVXPSWLRQ��

LY�� %\�SURGXFWV� VKDOO� EH� GLVSDWFKHG� GLUHFWO\� WR� WKH�
FRQVXPHU��E\�JHQHUDWRU�RI�E\�SURGXFWV�� WKURXJK�
WKH� WUDQVSRUWHU� KDYLQJ� *36� DQG� QRW� WKURXJK�
GHDOHUV��

Y�� *HQHUDWRU� RI� E\�SURGXFW� VKRXOG� VXEPLW�PRQWKO\�
VWDWHPHQW� RI� WKHLU� VDOH� DQG� VWDWHPHQW� RI�
FRQVXPSWLRQ�E\�WKH�UHVSHFWLYH�XVHU��

YL�� $IWHU�XVH�RI�E\�SURGXFW�FRQVXPHU�VKDOO�WUHDW�WKH�
HIIOXHQWV�DV�SHU�03&%�QRUPV��6XFK� LPSXUH�E\�
SURGXFWV� FDQ� JHQHUDWH� HIIOXHQWV� WKDQ� YLUJLQ� UDZ�
PDWHULDOV��7KLV�LV�DSSOLFDEOH�IRU�VSHQW�DFLGV��PL[�
VROYHQWV�� LPSXUH�E\�SURGXFW�EXW� FDQ�EH�XVHG� LQ�
SURFHVV� RI� RWKHU� SURGXFWV� VXFK� DV� SDLQWV��
YDUQLVKHV��WKLQQHUV��ERRW�SROLVK�HWF���&HUWDLQ�E\�
SURGXFWV�FDQ�EH�JRRG�TXDOLW\�FKHPLFDOV�RU�FDQ�EH�
SXULILHG�WR�DFFHSWDEOH�OHYHOV�UHTXLUHG�E\�XVHUV���

YLL�� &KHPLFDOV�ZKLFK� DUH� QRW� ILWWLQJ� LQ� DERYH� SRLQWV�
VKDOO�QRW�EH�FRQVLGHUHG�DV�E\�SURGXFWV�DQG�VKDOO�
EH�WUHDWHG�DV�+D]DUGRXV�:DVWH��
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%\�SURGXFWV�
DOUHDG\�
PHQWLRQHG� LQ� WKH�
H[LVWLQJ�FRQVHQW�

$VVW��6HFUHWDU\��7HFK���LQIRUPHG�WKDW��DV�SHU�WKH�%RDUG¶V�
UHFRUG�� PRUH� WKDQ� ���� LQGXVWULHV� DUH� KDYLQJ� WKHLU�
FRQVHQWV� PHQWLRQLQJ� SURGXFWV� DQG� E\�SURGXFW� ZKLFK�
QHHGV� IXUWKHU� H[DPLQDWLRQ�HYDOXDWLRQ� DQG� EDVHG� RQ�
ILQGLQJV�FRQVHQW�DPHQGPHQWV�DFFRUGLQJO\���

7KH�FRPPLWWHH�QRWHG�WKDW��DV�SHU�WKH�JXLGHOLQHV�LVVXHG�
E\�WKH�&3&%�WKH�LQGXVWULHV�ZKLFK�DUH�KDYLQJ�WKH�(&�DQG�
E\�SURGXFWV� DUH�PHQWLRQHG� LQ� WKH�(&��QHHG� QRW� WR� EH�
HYDOXDWHG� IXUWKHU� IRU� E\�SURGXFW� RU� +D]DUGRXV� ZDVWH��
+RZHYHU��GXULQJ�WKH�HDUOLHU�&$&�PHHWLQJV��WKH�LVVXH�RI�
E\�SURGXFWV� DQG�+:�ZDV� GLVFXVVHG� DQG� WKH� GHFLVLRQ�
ZDV� WDNHQ� WKDW�� WKRXJK� WKH� JXLGHOLQHV� JLYHQ� E\� WKH�
&3&%�� QRW� WR� IXUWKHU� HYDOXDWH� �YHULI\� WKH� E\�SURGXFWV�
PHQWLRQHG�LQ�WKH�(&��WKHUH�LV�QHHG�RI�YHULI\�RQ�WKH�EDVLV�
RI� HQG� XVH�� FKHPLFDO� FRPSRVLWLRQV�� SXULW\�� IXUWKHU�
UHSURFHVVLQJ��HFRQRPLF�YLDELOLW\��HWF��

$IWHU�GXH�GHOLEHUDWLRQ��LW�ZDV�GHFLGHG�WKDW��
¾� ,W�ZDV�GHFLGHG� WR�SUHSDUH� WKH�VHSDUDWH�

OLVW�RI�WKH�LQGXVWULHV�ZKLFK�KDYH�REWDLQHG�
(&� ZKHUHLQ� WKH� E\�SURGXFWV� DUH��
PHQWLRQHG�� 7KLV� ZRUN� VKDOO� EH�
FRPSOHWHG�� E\� IRUPLQJ� WKH� VXE�
FRPPLWWHH�FRQVLVWLQJ�RI�D�652�DQG�WZR�
)2V� RI� $6�7�� VHFWLRQ�� ZLWKLQ� WKUHH�
PRQWKV��

¾� 7KH�LQGXVWULHV�QRW�KDYLQJ�(&�RU�KDYLQJ�
(&�EXW�ZLWKRXW�PHQWLRQLQJ� E\�SURGXFWV�
DQG�KDYLQJ� WKH�FRQVHQW�PHQWLRQLQJ�E\�
SURGXFWV�� WKH� 33� VKDOO� EH� LQIRUP�
LPPHGLDWHO\� E\� VHQGLQJ� OHWWHU�PDLO� IRU�
VXEPLWWLQJ� WKH�DSSOLFDWLRQ� LQ�SUHVFULEHG�
IRUPDW�IRU�HYDOXDWLRQ�RI�E\�SURGXFWV�DQG�
+:��ZLWK�LQ�D�SHULRG�RI�RQH�PRQWK��

¾� 7KH� LQGXVWULHV� WKRVH�KDYH�REWDLQHG�(&�
PHQWLRQLQJ�E\�SURGXFWV�DOVR�QHHGV�WR�EH�
HYDOXDWHG�� DV� SHU� WKH� JXLGHOLQHV��
)XUWKHU�� FRQVLGHULQJ� &$&� GHFLVLRQ�
QHHGV� WR�HYDOXDWH�YHULI\�VXFK�FDVHV�E\�
REWDLQLQJ�IROORZLQJ�LQIRUPDWLRQ�IURP�WKH�
LQGXVWULHV��

L�� (QG�XVH�RI�FKHPLFDO���
LL�� &KHPLFDO�FRPSRVLWLRQV���
LLL�� 3XULW\�RI�PDWHULDO���
LY�� )XUWKHU�UHSURFHVVLQJ���
Y�� (FRQRPLF�YLDELOLW\��HWF���

¾� 7KH� H[LVWLQJ� FRQVHQWV� PHQWLRQHG� E\�
SURGXFW�� VKDOO� EH� SODFHG� EHIRUH�
FRPPLWWHH�IRU�YHULILFDWLRQ��,W�ZDV�GHFLGHG�
WR� SODFH� DURXQG� ��� FDVHV�PHHWLQJ� DQG�
FRPPLWWHH�ZLOO�PHHW�WZLFH�LQ�D�PRQWK��
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¾� &RPPLWWHH� H[DPLQH� WKH� E\�SURGXFWV�
PHQWLRQHG� LQ� WKH� FRQVHQWV� DV� SHU� WKH�
JXLGHOLQHV�SXEOLVKHG�E\�WKH�&3&%���

¾� )RUPDWV� IRU�VHHNLQJ�GDWD� IURP� LQGXVWU\�
VKDOO� EH� GHYLVHG� E\� WDNLQJ� LQWR�
FRQVLGHUDWLRQ� WKH� JXLGHOLQHV� DQG�
ILQDOL]HG� LQ�FRQVXOWDWLRQ�ZLWK�FRPPLWWHH�
PHPEHUV���

¾� 7KH� SRUWDO� IRU� DFFHSWLQJ� RQOLQH�
DSSOLFDWLRQ� VKDOO� EH� GHYHORSHG� LQ� GXH�
FRXUVH� RI� WLPH�� IRU� PDULQDWLQJ� UHFRUGV�
DQG�GDWD�RQ�D FOLFN�

2Q� WKH�EDVLV�RI� UHTXHVW�PDGH�E\� WKH� LQGXVWU\� DQG� DV�SHU� WKH�&$&�&&� UHFRPPHQGDWLRQ�� IROORZLQJ�FDVHV�ZHUH�
GLVFXVVHG�LQ�WKH�PHHWLQJ�DQG�GHFLGHG�DV�EHORZ�

6U��
1R�

1DPH�RI�,QGXVWU\� 5HFRPPHQGDWLRQV���'LVFXVVLRQ� 'HFLVLRQ��

��� � 0�V��$16+8/�
63(&,$/,7<�
02/(&8/(6�397�/7'���

3ORW�1R������������������
0,'&�'+$7$9��7DO���
5RKD��'LVW���5DLJDG���

33� JDYH� VXEPLVVLRQ� RQ� H�PDLO� DQG� DSSOLFDWLRQ� IRU�
DPHQGPHQW� LQ� H[LVWLQJ� &RQVHQW� WR� 2SHUDWH� IRU�
VKLIWLQJ� RI� ��KD]DUGRXV� ZDVWH� LQWR� E\�SURGXFW� DQG�
UHTXHVWHG� %RDUG� WR� JLYH� WKH� RSSRUWXQLW\� IRU� SUH�
IHDVLELOLW\�VWXG\�IRU�LWV�HQG�XVHV�	�VXEPLW�WKH�UHSRUW�
EHIRUH�WKH�FRPPLWWHH��

%ULHI�DERXW�WKH�LQGXVWU\����

¾ ([LVWLQJ�&RQVHQW�WR�2SHUDWH���� ,QGXVWU\�
KDV�REWDLQHG�&�WR�2�IRU�WKH�PDQXIDFWXULQJ�
RI�PDQXIDFWXULQJ�RI�³6SHFLDOLW\�&KHPLFDOV´�
YLGH� )RUPDW� ����%2�$67�8$1� 1R��
������������ &&������������ GWG��
����������� ZKLFK� LV� YDOLG� XS� WR�
������������

,W� ZDV� GHFLGHG� WKDW�� WKH� LQGXVWU\�
VKDOO�FRQGXFW� D� SUH�IHDVLELOLW\�
VWXG\�IRU�LWV�HQG�XVHV�	�VXEPLW�WKH�
UHSRUW� EHIRUH� WKH� FRPPLWWHH� LQ
SUHVFULEHG�IRUPDW�
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6U��
1R�

1DPH�RI�,QGXVWU\� 5HFRPPHQGDWLRQV���'LVFXVVLRQ� 'HFLVLRQ��

¾ 2OG� &� WR� 2��� 3UHYLRXVO\�� %RDUG� KDV�
JUDQWHG�&�WR�2�RQ������������PHQWLRQLQJ�
WKH� SURGXFWV� ���� 1RV�� DQG� E\�SURGXFWV�
�7RWDO����1RV���

¾ (QYLURQPHQWDO� &OHDUDQFH�� �� 1RW�
REWDLQHG���

¾ $SSOLHG� IRU��� ,QGXVWU\� DSSOLHG� IRU�
DPHQGPHQW�LQ�H[LVWLQJ�&RQVHQW�WR�2SHUDWH�
IRU�VKLIWLQJ�RI���KD]DUGRXV�ZDVWH� LQWR�E\�
SURGXFW�QDPHO\���
R� +\GURFKORULF�$FLG���
R� 6RGLXP�+\SRFKORULWH�DQG��
R� +\GUR�EURPLF�$FLG��

¾ 6XEPLWWHG�GRFXPHQWV����
R� $SSOLFDWLRQ� IRUP� IRU� DPHQGPHQW��

,GHQWLILFDWLRQ� RI� PDWHULDO� DV� D� E\�
SURGXFW�

R� 0DWHULDO� DQDO\VLV� UHSRUWV� �VHOI�
FHUWLILHG��DQG�0DWHULDO�%DODQFH�

��� � 0�V��$DUWL�,QGXVWULHV�/WG���
3ORW�1R��.�����������
0,'&�7DUDSXU��7DO�	�
'LVW���3DOJKDU��

33�JDYH�VXEPLVVLRQ�DQ�DSSOLFDWLRQ�IRU�DPHQGPHQW�
LQ�H[LVWLQJ�FRQVHQW�WR�RSHUDWH�IRU�VKLIWLQJ�RI���
KD]DUGRXV�ZDVWH�LQWR�E\�SURGXFW�DQG�UHTXHVWHG�
%RDUG�WR�JUDQW�FRQVHQW�WR�RSHUDWH�DV�SHU�WKH�(&�
JUDQWHG��

¾ ([LVWLQJ� &RQVHQW� WR� 2SHUDWH���
03&%&216(17������������2�&&�
������������GDWHG�������������ZKLFK� LV�
YDOLG�XSWR�������������$SSOLHG�IRU�UHQHZDO�
RI�FRQVHQW�WR�RSHUDWH��DSSURYHG�LQ��WK�&&�

,W�ZDV� GHFLGHG� WKDW�� LQGXVWU\� KDV�
DOUHDG\� REWDLQHG� (&� YLGH� 1R��
6(,$$�(&������������ GDWHG�
����������� ZLWK� PHQWLRQHG� E\�
3URGXFWV�� 7KHUHIRUH� LW� ZDV�
GHFLGHG� WR� FRQVLGHU� WKH�
DPHQGPHQW�LQ�H[LVWLQJ�FRQVHQW�DV�
WKH�VDPH�E\�SURGXFW�VKRZQ�LQ�(&�
VXEMHFW�WR�IXUWKHU�HYDOXDWLRQ�E\�WKH�
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6U��
1R�

1DPH�RI�,QGXVWU\� 5HFRPPHQGDWLRQV���'LVFXVVLRQ� 'HFLVLRQ��

PHHWLQJ�DQG�ZDLWLQJ�IRU�652¶V�YHULILFDWLRQ�
UHSRUW��

¾ (QYLURQPHQWDO� &OHDUDQFH��,QGXVWU\� KDV�
REWDLQHG� (QYLURQPHQWDO� &OHDUDQFH� YLGH�
1R�� 6(,$$�(&������������ GDWHG�
����������

¾ $SSOLHG� IRU��� ,QGXVWU\� DSSOLHG� IRU�
DPHQGPHQW�LQ�H[LVWLQJ�&RQVHQW�WR�2SHUDWH�
IRU�VKLIWLQJ�RI���KD]DUGRXV�ZDVWH� LQWR�E\�
SURGXFW�QDPHO\��

R 5HFRYHUHG�$FHWLF�$FLG���
¾ 6XEPLWWHG�GRFXPHQWV����

R� ([LWLQJ�FRQVHQW�WR�RSHUDWH��
R� (QYLURQPHQWDO�&OHDUDQFH�FRS\��

FRPPLWWHH� E\� REWDLQLQJ� IROORZLQJ�
LQIRUPDWLRQ�IURP�WKH�LQGXVWU\��

L�� (QG�XVH�RI�FKHPLFDO��
LL�� &KHPLFDO�

FRPSRVLWLRQV���
LLL�� 3XULW\�RI�PDWHULDO���
LY�� )XUWKHU�

UHSURFHVVLQJ���
Y�� (FRQRPLF� YLDELOLW\��

HWF���

��� � 0�V� 9LQDWL� 2UJDQLFV�
/LPLWHG�� 3ORW� 1R�� $�����
0,'&� /RWH� 3DUVKXUDP��
7DO��.KHG��'LVW��5DWQDJLUL�

33� JDYH� VXEPLVVLRQ� RQ� PDLO� IRU� DPHQGPHQW� LQ�
H[LVWLQJ�FRQVHQW�WR�RSHUDWH�IRU�VKLIWLQJ�RI�KD]DUGRXV�
ZDVWH�LQWR�E\�SURGXFW�DQG�UHTXHVWHG�%RDUG�WR�JUDQW�
FRQVHQW�WR�RSHUDWH�DV�SHU�WKH�(&�JUDQWHG��

¾ &RQVHQW� WR� 2SHUDWH� �� )RUPDW�
����%2�&$&�&HOO�8$1� 1R��
������������QG� &$&������������ GWG��
����������� ZKLFK� LV� YDOLG� XS� WR�
������������ $SSOLHG� IRU� UHQHZDO� RI�
&RQVHQW�WR�2SHUDWH��DSSURYHG�LQ��QG�&$&�
PHHWLQJ�KHOG�RQ�������������

¾ &RQVHQW� WR� (VWDEOLVK� �)RUPDW�
����%2�&$&�&HOO�8$1� 1R��
�����������(��WK� &$&������������ GWG��
����������� ZKLFK� LV� YDOLG� XS� WR�

,W�ZDV� GHFLGHG� WKDW�� LQGXVWU\� KDV�
DOUHDG\� REWDLQHG� (&� YLGH� 1R��
6(,$$�(&����������� GWG��
������������ ZLWK� PHQWLRQHG� E\�
3URGXFWV�� 7KHUHIRUH� LW� ZDV�
GHFLGHG� WR� FRQVLGHU� WKH�
DPHQGPHQW�LQ�H[LVWLQJ�FRQVHQW�DV�
WKH�VDPH�E\�SURGXFW�VKRZQ�LQ�(&�
VXEMHFW�WR�IXUWKHU�HYDOXDWLRQ�E\�WKH�
FRPPLWWHH� E\� REWDLQLQJ� IROORZLQJ�
LQIRUPDWLRQ�IURP�WKH�LQGXVWU\��

L�� (QG�XVH�RI�FKHPLFDO��
LL�� &KHPLFDO�

FRPSRVLWLRQV���
LLL�� 3XULW\�RI�PDWHULDO���
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6U��
1R�

1DPH�RI�,QGXVWU\� 5HFRPPHQGDWLRQV���'LVFXVVLRQ� 'HFLVLRQ��

������������ $SSOLHG� IRU� &RQVHQW� WR� �VW

2SHUDWH� IRU� H[SDQVLRQ�� DSSURYHG� LQ� ��VW

&$&�PHHWLQJ�KHOG�RQ�������������
¾ (QYLURQPHQWDO�&OHDUDQFH��� ,QGXVWU\�KDV�

REWDLQHG� (QYLURQPHQWDO� &OHDUDQFH� YLGH�
1R�� 6(,$$�(&����������� GWG��
������������

¾ $SSOLHG� IRU� ���,QGXVWU\� DSSOLHG� IRU�
UHQHZDO�RI�&RQVHQW� WR�2SHUDWH� IRU�PIJ��
RI� SURGXFWV� DQG�E\�SURGXFWV�DV� SHU� WKH�
(&��

¾ &$&� 'HFLVLRQ��� 7KH� FDVHV� ZHUH�
DSSURYHG� LQ� WKH� &$&� PHHWLQJ� GWG��
����������� 	� ����������� DQG�LW� ZDV�
GHFLGHG� WR�JUDQW� UHQHZDO�RI�&RQVHQW� WR�
2SHUDWH� IRU� PIJ�� RI� V\QWKHWLF� RUJDQLF�
FKHPLFDOV� E\� FOXEELQJ� ZLWK� &RQVHQW� WR�
�VW� 2SHUDWH� DSSOLFDWLRQ� 8$1� 1R��
����������� ZKLFK� ZDV� DSSURYHG� LQ�
&$&�GWG��������������

¾ 6XEPLWWHG�GRFXPHQWV����
R� ([LWLQJ�FRQVHQW�WR�RSHUDWH��
R� (QYLURQPHQWDO�&OHDUDQFH�FRS\��

LY�� )XUWKHU�
UHSURFHVVLQJ���

(FRQRPLF�YLDELOLW\��HWF��

��� � 0�V�9LQDWL�2UJDQLFV� /WG���
3ORW�1RV��%�����%�������%�
���%����%����0,'&�0DKDG��
7DO���0DKDG��'LVW��5DLJDG�

33� JDYH� VXEPLVVLRQ� RQ� PDLO� IRU� DPHQGPHQW� LQ�
H[LVWLQJ�FRQVHQW�WR�RSHUDWH�IRU�VKLIWLQJ�RI�KD]DUGRXV�
ZDVWH�LQWR�E\�SURGXFW�DQG�UHTXHVWHG�%RDUG�WR�JUDQW�
FRQVHQW�WR�RSHUDWH�DV�SHU�WKH�(&�JUDQWHG��

¾ &RQVHQW� WR� 2SHUDWH���)RUPDW�
����%2�&$&�&HOO�8$1� 1R��

,W�ZDV� GHFLGHG� WKDW�� LQGXVWU\� KDV�
DOUHDG\� REWDLQHG� (&� YLGH� 1R��
6($&������&5�����7&��� GWG��
������������ ZLWK� PHQWLRQHG� E\�
3URGXFWV�� 7KHUHIRUH� LW� ZDV�
GHFLGHG� WR� FRQVLGHU� WKH�
DPHQGPHQW�LQ�H[LVWLQJ�FRQVHQW�DV�
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6U��
1R�

1DPH�RI�,QGXVWU\� 5HFRPPHQGDWLRQV���'LVFXVVLRQ� 'HFLVLRQ��

������������WK� &$&������������ GWG��
����������� ZKLFK� LV� YDOLG� XS� WR�
������������ $SSOLHG� IRU� UHQHZDO� RI�
&RQVHQW�WR�2SHUDWH��DSSURYHG�LQ��WK�&$&�
PHHWLQJ�KHOG�RQ�������������

¾ (QYLURQPHQWDO�&OHDUDQFH��� ,QGXVWU\�KDV�
REWDLQHG� (QYLURQPHQWDO� &OHDUDQFH� YLGH�
1R�� 6($&������&5�����7&��� GWG��
������������

¾ $SSOLHG�IRU���,QGXVWU\�DSSOLHG�IRU�UHQHZDO�
RI�&RQVHQW�WR�2SHUDWH�IRU�PIJ��RI�SURGXFWV�
DQG�E\�SURGXFWV�DV�SHU�WKH�(&��

¾ &$&�'HFLVLRQ���7KH�FDVH�ZDV�DSSURYHG�
LQ�WKH�&$&�PHHWLQJ�GWG�������������DQG�LW�
ZDV� GHFLGHG� WR� JUDQW� FRQVHQW� IRU� VKRUW�
SHULRG�XS�WR�������������

¾ 6XEPLWWHG�GRFXPHQWV����
R� ([LWLQJ�FRQVHQW�WR�RSHUDWH��
R� (QYLURQPHQWDO�&OHDUDQFH�FRS\��

WKH�VDPH�E\�SURGXFW�VKRZQ�LQ�(&�
VXEMHFW�WR�IXUWKHU�HYDOXDWLRQ�E\�WKH�
FRPPLWWHH� E\� REWDLQLQJ� IROORZLQJ�
LQIRUPDWLRQ�IURP�WKH�LQGXVWU\��

L�� (QG�XVH�RI�FKHPLFDO��
LL�� &KHPLFDO�

FRPSRVLWLRQV���
LLL�� 3XULW\�RI�PDWHULDO���
LY�� )XUWKHU�

UHSURFHVVLQJ���

(FRQRPLF�YLDELOLW\��HWF��

��� � 0�V�� ([FHO� ,QGXVWULHV�
/LPLWHG�� 3ORW� 1RV�� �����
������ 26���� 0,'&� $UHD��
'KDWDY�� 7DO�� 5RKD�� 'LVW��
5DLJDG���

33� JDYH� VXEPLVVLRQ� RQ� H�PDLO� IRU� DPHQGPHQW� LQ�
H[LVWLQJ�&RQVHQW�WR�2SHUDWH�IRU�VKLIWLQJ�RI�KD]DUGRXV�
ZDVWH� LQWR�E\�SURGXFW�DQG� UHTXHVWHG�%RDUG� WR�JLYH�
WKH� RSSRUWXQLW\� IRU� SUH�IHDVLELOLW\� VWXG\� IRU� LWV� HQG�
XVHV�	�VXEPLW�WKH�UHSRUW�EHIRUH�WKH�FRPPLWWHH��

¾ &RQVHQW� WR� 2SHUDWH��)RUPDW�
����%2�&$&�&HOO�(,&� 1R�5'�� �����
�����WK� &$&������GWG�� �����������ZKLFK�
ZDV�YDOLG�XSWR������������

¾ (QYLURQPHQWDO�&OHDUDQFH���1RW�REWDLQHG�
¾ &$&�GHFLVLRQ���0LQXWHV� RI�0HHWLQJ� GWG��

�QG�&$&�0HHWLQJ�RI����������%RRNOHW�1R��

,W� ZDV� GHFLGHG� WKDW�� WKH� LQGXVWU\�
VKDOO�FRQGXFW� D� SUH�IHDVLELOLW\�
VWXG\�IRU�LWV�HQG�XVHV�	�VXEPLW�WKH�
UHSRUW� EHIRUH� WKH� FRPPLWWHH� LQ
SUHVFULEHG�IRUPDW��
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6U��
1R�

1DPH�RI�,QGXVWU\� 5HFRPPHQGDWLRQV���'LVFXVVLRQ� 'HFLVLRQ��

���GWG�� �����������DQG� LW�ZDV�GHFLGHG� WR�
JUDQW� UHQHZDO�RI�&RQVHQW� WR�RSHUDWH�ZLWK�
FHUWDLQ�WHUPV�DQG�FRQGLWLRQ��ZLWK�UHPDUNV��
WKH�&RQVHQW�VKDOO�EH�LVVXHG�E\�SODFLQJ�
E\�SURGXFWV� LQ� KD]DUGRXV� ZDVWH�
FDWHJRU\� DIWHU� FRQILUPLQJ� GLVSRVDO�
SDWK��

¾ 6XEPLWWHG�GRFXPHQWV����
R� ,GHQWLILFDWLRQ� RI� PDWHULDO� DV� D� E\�

SURGXFW��
R� 0DWHULDO�%DODQFH��VHOI�FHUWLILHG��

��� � 0�V�/XEUL]RO�,QGLD�3ULYDWH�
/LPLWHG�� 3ORW� 1R��� �����
7KDQH�� %HODSXU� 5RDG��
7XUEKH��1DYL�0XPEDL��

33� JDYH� VXEPLVVLRQ� RQ� H�PDLO� IRU� DPHQGPHQW� LQ�
H[LVWLQJ�&RQVHQW�WR�2SHUDWH�IRU�VKLIWLQJ�RI�KD]DUGRXV�
ZDVWH� LQWR�E\�SURGXFW�DQG� UHTXHVWHG�%RDUG� WR�JLYH�
WKH� RSSRUWXQLW\� IRU� SUH�IHDVLELOLW\� VWXG\� IRU� LWV� HQG�
XVHV�	�VXEPLW�WKH�UHSRUW�EHIRUH�WKH�FRPPLWWHH��

¾ &RQVHQW� WR� 2SHUDWH��� )RUPDW�
����%2�&$&&HOO�8$1� 1R�� ������������
2	$� �� �WK� &$&������������ GWG��
����������� ZKLFK� LV� YDOLG� XS� WR�
������������ $SSOLHG� IRU� UHQHZDO� RI�
&RQVHQW�WR�2SHUDWH��DSSURYHG�LQ��QG�&$&�
PHHWLQJ�KHOG�RQ�������������

¾ (QYLURQPHQWDO�&OHDUDQFH���1RW�REWDLQHG�
¾ $SSOLHG�IRU���,QGXVWU\�DSSOLHG�IRU�UHQHZDO�

RI�&RQVHQW�WR�2SHUDWH�IRU�PIJ��RI�SURGXFWV�
DQG�E\�SURGXFWV��

¾ &$&�'HFLVLRQ���7KH�FDVH�ZDV�DSSURYHG�
LQ�WKH�&$&�PHHWLQJ�GWG�������������DQG�LW�
ZDV�GHFLGHG�WR�JUDQW�UHQHZDO�RI�&RQVHQW�

,W� ZDV� GHFLGHG� WKDW�� WKH� LQGXVWU\�
VKDOO�FRQGXFW� D� SUH�IHDVLELOLW\�
VWXG\�IRU�LWV�HQG�XVHV�	�VXEPLW�WKH�
UHSRUW� EHIRUH� WKH� FRPPLWWHH� LQ
SUHVFULEHG�IRUPDW��
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6U��
1R�

1DPH�RI�,QGXVWU\� 5HFRPPHQGDWLRQV���'LVFXVVLRQ� 'HFLVLRQ��

WR�2SHUDWH�IRU�PIJ��RI�FKHPLFDO�DGKHVLYH�
LQFOXVLYH� RI� PHWDO� ZRUNLQJ� RLO� DGGLWLYHV��
GLVSHUVDQW� RI� DGGLWLYHV� H[WUHPH�SUHVVXUH�
DGGLWLYHV�� YLVFRVLW\� LQGH[� LPSURYHV�� SRXU�
SRLQW� GLVSHUVDQWV� DQG� IORZ� LPSURYHV� ��
������07�0�	�1LWURJHQ���������07�0���

¾ 6XEPLWWHG�GRFXPHQWV����
R� ,GHQWLILFDWLRQ� RI� PDWHULDO� DV� D� E\�

SURGXFW��
R� 0DWHULDO�%DODQFH��VHOI�FHUWLILHG��

7KH�PHHWLQJ�HQGHG�ZLWK�YRWH�RI�WKDQNV�WR�WKH�&KDLU���

�3�.��0LUDVKH��
$VVW��6HFUHWDU\��7HFK���

DQG�0HPEHU�&RQYHQRU�RI�&RPPLWWHH��

�(��5DYHQGLUDQ��
0HPEHU�6HFUHWDU\�

DQG�&KDLUPDQ�RI�WKH�&RPPLWWHH


