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J)DFLOLWLHV SHUIRUPLQJ DW OHDVW RQH RI WKH PDQXIDFWXULQJ SURBHYMHM ®1L VWHEVIKQ D EWHR,I YDIEEQQFEH HYDOXDWHG E\ ,1',7(;
DFFRUGLQJ WR *UHHQ WR :HDU VWDQGDUG
)DEULF /DPLQDWLRQ

/DPLRDWLRQ)ipWKHU /DPLQDWLRQ

3HUPDQJDQD
DSSOLFDWLR%’%PDQJDQDWH DSSOLFDWLRQ RQ GHQLP JDUPHQW

7KH IROORZLQJ IDFLOLWLHY DUH 287 2) 6&23( Rl *UHHQ WR :HDU 6WD@@,QL,)9HDWPS;&&S@{‘Q;ESVZ;N}EXPV&UPFHHUUFLF;B\LN]EF\QNQLRQ

37, &R QWL QXRXV ZLWKRXW PHUEHULIDW] RO
q)DFLOLWLHV SHUIRUPLQJ H[FOXVLYHO\ RQH RU PRUH RI WKH IROORZLQJ SURFHVVHY “FDOHQGHULQJ VXHGLQJ UDLVLQJ
VKHDULQJ VDQIRUL]DWLRQ OHDWKHU HPERVVLQJ DQG OHDWKHU VWDNLQJ 3ULQWLQJ 3RVLWLRQDO E\ SLIPHQWV

3ULQWLQJ 3RVLWLRQDO E\ VXEOLPDWLRQ WUDQVIHU
3ULQWLQJ 3RVLWLRQDO 'LJLWDO E\ VROXEOH G\HV
3ULQWLQJ 3RVLWLRQDO 'LJLWDO E\ SLIPHQWYV
3ULQWLQJ &RQWLQXRXV E\ VROXEOH G\HVWXII
3ULQWLQJ &RQWLQXRXV E\ SLIPHQWYV

3ULQWLQJ &RQWLQXRXV E\ VXEOLPDWLRQ WUDQVIHU
3ULQWLQJ &RQWLQXRXV 'LJLWDO E\ VROXEOH G\HV
3ULQWLQJ &RQWLQXRXV 'LILWDO E\ SLIPHQWV
9LJRUHDX[ 3ULQWLQJ

%YHDPKRXVH IRU OHDWKHU

7
S & RIS A D:##%%%IRU OHDWKHU

R OHDWKHU)LQLVKLQJ GU\ RI OHDWKHU ZLWK FKHPLFDOV
ODOXIDFWXULOJ RI EROGHG OHDWKHU

:DVKLQJ RI JDUPHQWYV
:DVKLQJ RI GHQLP JDUPHQWYV
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SBURGXFW

QGLWH|] FKHPLFDOQO,..

FRQWURObVWUDW $
Q _WW

+RZ VKRXOG WKH IDFLOLW\ VHOHFW WKKH FKHPLFDO &

SURGXFWYV" _VWULFWLRQ

7KLV VHFWLRQ FRQWDLQV WKH PHWKRGRO®RUN W S FRPMMQWR/O PR BPLXD®
XVHG LQ WKHb PDQXIDFWXULQJ Rl WH[WLOH DQG OHDWKHUb DUWLFOH LPL] FULWLFDO
FKHPLFDO VXEVWDQFHV 7KH ODFN Rl FRQWURO DQG YHULILFDWLRQ R SUL VMW%O\

DIITHFWLQJbRQ WKH *7:bUDQNLQJ VLQFH LW LV NH\ WR HQVXUH WKH FROQWURO EVWDQFHYV

1R
7KH FRUUHFW VHOHFWLRQ RI FKHPLFDOV LQ PDQXIDFWXULQJ LV GLUHEWO\ OLQNHG WR FRPSOLDQFH ZLWK WKH PDQGDWRU\

VWDQGDUG IRUb3UR G XSFO\H B DWRY KH D®&D |1 &N \

7

=JURY

(DFK FKHPLFDO SURGXFW PXVW EH FKHFNHG EHIRUH LWV XVH <RX FD

\DUQ IDEULF RU JDUPHQW IRU ,1',7(; RQFH LQYROYHG FKHPLFDO SURG
IROORZLQJ GLDJUDP

JegLbre

WKH

<HV GLITHUHQW ORW
XLk SHUb\HDU
VHG O SURGXFW

HVW DQG YHULI\
DFFRUGLQJ

<HV

SWOH[LW LV VKRZQ WKH SURFHGXUH WR FKHFN FHUWLILFDWLRQ /HYHO LQ WKH ='"+& *DWHZD\

7KH /LVW E\ ,QGLWH[ LV DbFDWDORJXH RI SUH DSSURYHG FKHPLFDO SURGXFWV WR EH XVHG

FODVVLILHG E\ WKHLU GHJUHH RI FRPSOLDQFH ZLWK GQHHUWH QW \SKDRITP WMWHWWRFIAEKUMQWRSEKBER 7KH /LVW E\
,QGLWH[ FODVVLILFDWLRQ $ RU &

&RPPRGLW\ FKHPLFDOV DUH ZLWKLQ WKH VFRSH RI WKH ="+& 056/ EXW QRW XQGHU WKH VFRSH RI2\/\/K.LV FKHPLFDO F‘F@QWURO VWUDWHJI\ 7KHVH FKHPLFDOV DUH
QRW LQWHQGHG WR UHPDLQ RQ WKH ILQLVKHG DRWL ROHF RS O'KWHBLWRMKHIGE R XWHDFWHIGE W BVEBIRFHVY EXW WKH\ ZLOO EH
IRXQG LQ WKH ZDVWHZDWHU DQG (73 VOXGJH 7KHUHIRUH WKH PDLQO\ ='+& 056/ ULVNV IURP FRP P IRU ZDVWHZDWHU DQG VOXGJH
TXDOLW\ ,Q WKLV UHJDUG ,QGLWH[ VWURQJO\ UHFRPPHQGV WR WKHLU VXSSOLHUV PDQDJH FRP FRUGDQFH ZLWK WKH ='"+& &RPPRGLW\
&KHPLFDOV *XLGH WR HQVXUH D SURSHUO\ PDQDJHPHRMUBW WKHLU IDFLOLWLHV 7KLV JXLGH LV WHG

7TKHMUDUH RWKHU PDWHULDOV VXFK DV SODVWLFV XVHG IRU JOLWWHU RU IORFN PHWDOOLF FRPS IRLO RU FDYLDU RU RWKHU PDWHULDOV DV EHDGV
EXWWRQV ]J]LSSHU WKDW DUH QRW FKHPLFDO SURGXFWV DV WKHPVHOYHVY 7KHVH PDWHULDOV D SH RI WKLV FKHPLFDO FRQWURO VWUDWHJI\ EXW
IDFLOLWLHY VKRXOG FRQWOR® W KRBPHDRI R RABOX LALMPKH Q WV

PDQXIDFWXULQJ SURFHVVHY b3URGXFWVbDUH
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'QGLWH[ FKHPLFDO
FROQWURObVWUDWHJ\

/I DERUDWRULHY IRU WHVWLQJ

,Q WKH FDVH RI FKRRVLQJ RSWLRQ RI ,QGLWH[ FKHPLFDO FRQWURO VWUDWHJ\ SURSHU ODERUDWRU\ VHOHFWLRQ LV LPSRUWDQW WR REWDLQ
UHOLDEOH UHVXOWYV )RU WKLV UHDVRQ DOO ODERUDWRULHV VKRXOG FRPSO\ ZLWK HLWKHU RQH RI WKH IROORZLQJ UHTXLUHPHQWYV

g’7R KDYH DQ ,62 DFFUHGLWDWLRQ IRU UHTXHVWHG VXEVWDQFH SDUDPHWHU

q7R EH DSSURYHG IRU UHTXHVWHG VXEVWD @EHRODWRHWWHY QQVWGLWH[ SURSRVHG

W LV UHFRPPHQGHG WR XVH ,62 ODERUDWRU\ PHWKRG DQDO\VLV IRU FKHPLFDO SURGXFWV DQG IRU DSSOLFDWLRQ WKH RQHYV
GHVFULEHG LQ &7: LI DSSOLHV

7KH ODERUDWRU\ VKRXOG LQIRUP LQ DGYDQFH LQ FDVH DQ\ RI WKH WHVWY DUH EHLQJ VXEFRQWUDFWHG WR RWKHU ODE ,I VR ,62
DFFUHGLWDWLRQ LV DOVR PDQGDWRU\ IRU DQDO\WLYVY DW RXWVRXUFHG ODERUDWRU\
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PSDFW GDWD FDOFXODWLRQ

SURGXFWLRQ GDWD SLHFHYV
3URGXFWLRQ GDWD NLORJUDPV PXVW LQFOXGH WKH WRWDO RI ||_Q|_VKHG’ﬁ%iﬁ%’(ﬁ\g| vEBYP WR WRY WKW RY FRYEE RS LRk B TR ¢ v WRHRAW IR Q GDWD PXV

ZDUHKRXVH LIbDSSOLFDEOH ZLWK WKHLU FRUUHVSRQGLQJ WUDFHDELOL BW[&\B\/@RQ J)LOQLVKHG JRRGYV FRXOG EH JDUPHQWYV IDEULFV
RU \DUQV GHSHQGLQJ RQ WKH ILQDO SURGXFWV PDQXIDFWXUHG E\ IDFLOLW\ )DFLOLWLHV PXVW NHHS UHFRUGYVY DERXW DOO SURGXFWLRQV

GRQH WR SURFHHG ZLWK D SURSHU FDOFXODWLRQ RI WKH GLITHUHQW LPSDFWV 3URGXFWLRQ TVWPE S8 6 XBWMRIR N P X VAR VEIHO EQ VRH & IRHF WVKIH&RQYHUVLRQ
LQIRUPDWLRQ FRQWDLQHG LQ WKH IROORZLQJ GRFXPHQWYV

%HORZ \RX FDQ ILQG D VXJIJHVWLRQ RQ KRZ WR FDOFXODWH D FRQVLVWHQW F|
q&RPSLOHG UHJLVWHU RI WRWDO ILQLVKHG JRRGV SURGXFHG SURGXFWLRQ GLVWULEXWLRQ DQG ZHLJKW RI GLIIHUHQW DUWLFOHV

g&RPSLOHG UHJLVWHU RI GHOLYHU\ QRWHYV

gHOLYHU\ QRWHYV

g6WRFN YROXPH UHJLVWHU LI DSSOLFDEOH SURGXFWLRQ GLV
g6WRFN PRYHPHQWY UHJLVWHU LI DSSO

7TRWDO Q| RI SLHFHVY SHU SURGXFW W\SH
7TRWDO Q| RI SLHI'—[HV

$YHUDJH zrg;/tsm,w@ SURGXFWLRQ GLVWULEXWLRQ ™ 3URGXFW W\SH ZH
DO FOLHQW

XFW

DUPHQW $YHUDJH zf{g\[}ng ™ 7RWDO Q| RI SLF
> 7TRWDO SURGXFFWHEROQ—NI
HG J/
LRQ NJ
7H[WLOH SURFHVV FW
\DUG IDEULF JDUPHQ DUPHQW SURGXFW W\SH ZHLJKW VKRXOG EH GRQH EDVHG RQ WKH ZHLJKW REWDLQHG E\

GLIIHUHQW VL]HV Rl WKH SURGXFWV +DYLQJ UHFRUGY EDVHG RQ DYHUDJH SH!
UHSUHVHQWDWLYH LQIRUPDWLRQ Rl SURGXFWLRQV 8VLQJ JHQHUDO DYHUDJH
SXUFKDVH RUGHU DUH QRW DYDLODEOH $OVR LI QR LQIRUPDWLRQ LV DYDLOD
FKHFNHG LQ FRQYKBOQHRQ WDEOH LQ

TRWDO SURGXFWLRQ GDWD 7KLV FDOFXODWLRQ PXVW EH GRQH IRU HDFK SURGXFW W\SH
SBURGXFWLRQ GDWD LQ D IDFLOLW\ FDQ EH UHJLVWHUHG LQ WKUHH ZD\V OHWHUV

.LORJUDPV ,Q FDVH IDFLOLW\ KDV WKH LQIRUPDWLRQ LQ PHWHUV SURGXFWLRQ GDWD PX\

3URGXFWLRQ GDWD LQ NLORJUDPV NJ LV FRQVLGHUHG DV WKH WRWDO RFRIRIGP¥ A& c JRRGV UHILVWHUHG LQ GHOLYHU\ QRWHYV DQG NJ
RI ILQLVKHG JRRGV UHJLVWHUHG LQ HOQWU\ QRWHV WR ZDUHKRXVH LI DSSOLFDEOH 'LUHFW UHJLVWUDWLRQ DV NLORJUDPV LV WKH
SUHIHUUHG RSWLRQ WR REWDLQ UHOLDEOH GDWD RI WKH VLWXDWLRQ DW WKH IDFLOLW\ 7RWDO SURGXFWLRQ NJ 7RWDO Q| RI PHWHUV ™ &RQYHUVLR

SURGXFWLRQ GXULQJ SHULRG

7TRWDO SURGXFWLRQ NJ 7TRWDO SURGXFWLRQ GHOLYHU\ QRWHV NJ 7TRWDO SURGXFWLRQ VHQW WR ZDUHKRXVH NJ

6XFK QRWHY VKDOO EH DQRQ\PLVHG E\ WKH IDFLOLW\ EHIRUH EHLQJ VKDUHG LQFOXGLQJ EXW QR EHLQJ OLPLWHG WR QDPH DGGUHVV DQG GDWD IURP WKLUG SDUWLHV DV ZHOO DV SULFHV



FUHHQ WR "HDI 6XSSRUWIQJ 'RF

PSDFW GDWD FDOFXODWLRQ

%HORZ \RX FDQ ILQG D VXJJHVWLRQ RQ KRZ WR FDOFXODWH D FRQVLVWHQW FRQ Y} YWLRQJo AW R (BD\Y HE P@WUF{Q(@QZG@JPW D

LQIRUPDWLRQ IDEULF ZLGWK IDEULF ZHLJKW SHU VTXDUH PHWHU *60 DQG IDEULF ZHLJK SHU OMQJWK * LGWK 6
VKRXOG EH PHDVXUHG E\ IDFLOLW\ 2Q0\ ZHW PDQXIDFWXULQJ SURFHVV ZDWHU FRQVXPSWLRQ PXVW EH FRQVLGHU

SURFHVVHV ¥®RQHAQP7K®I DVSHFWV UHODWHG WR VHFWLRQ PXVW EH FRQVLGHL

d ,80HW ZDWHU 'RPHVWLRAWPWRXIDFWXULQJ SURFHVYV ZDW
‘HW SURFHVV ZDWH /INRQ

HW SURFHVVY SURGXFWLRQ MNW SURFHVV SURGXFWLRQ

“/0 Yp *60 Yp ™ :LGWK P

7KHVH DUH WZR ZD\V RI FDOFXODWLQJ ZDWHU FRQVXPSWLRQ GDWD 8VHG RQH

‘HLJKW SHU XQLW R *6§/p
6TXDUH OHWHUV

'HLJKW SHU XQLW R—I—Q*—%%P—JXNK Jﬁ/ﬁ)
JLOHBU OHWHOV

qg,Q WKH FDVH RI DEVHQFH RI IORZPHWHU WR UHJLVWHU GRPHVWLF ZDWHU WK
'"RPHVWLF ZDWHU / 1] RIZRUNH(J/Y;S"'\:RUNLQJ GD\v ™

; g5DLQ KDUYHVWLQJ ZDWHU FDQ EH GHGXFWHG IURP WKH FDOFXODWLRQV ZKHC
/0 J/p ™ /HQIWK P
ZJRWDO SURGXFEWALRO NI ODOXIDFWXULQJ SURFHVV ZDWHU
J
/ N3 ZHW SURFHVV ZDWHU ZHW UH SURFHVV ZDWHU ZHW SURFHVV PDFKLQHU\

SUHSDUDWLRQ ZDWHU IRU FKHPLFDO SURGXFWV XVHG LQ ZHW PDQXIDFWXU
SURFHVV UHF\FOHG ZDWHU

7KLV FDOFXODWLRQ VKRXOG EH GRQH IRU HYHU\ WASH RI IDEULF SURGXFHG WB d'h%%/vb@éb' V\FIJQMQM%WDééJBFﬁ?%%%%%QZ%WQEXH WR KHWHURJHQHLW\ RI IDFLOLWLHY DQG W
EH GHGXFWHG IURP FDOFXODWLR 7KHVH FDVHV ZLOO EH HYDOXDWHG E\ DQ ,OGLWH[ DXGLWRU WR HQ

‘HW SURFHVV SURGXFWLRQ GDWD HIDPSOHY LOOX VWbt vARRISRAML EOH VEHQDULRY

ZDWHU ZDWHU
6DPH FDOFXODWLRQ SURMMNXO W R G VHFRNRKRIBIYWRXOG EH DSSOLHG IRU ZHW SURGXF
FDOFXODWLRQ EXW FRQVLGHULQJ RQO\ SURGXFW LURQQAIRK DAK EFK @ GHR I RMKPHHSURFHVVHYV LQFOXGHTG LQ T

6HFWLRQ GRHV QRW DSSO\ WR WKRVH IDFLOLWLHVY XQGHU WKH VFRSH RI WKH *7[ ]\ZY%P}PMLOLW\ 6WDQGDUG wZRl%P&h‘ rRFHVV _
:DWHU

>

IDFLOLWLHYV :DWHU "DWHU :DWHU
LQFRPLQ BURFHVEXWFRPLQJ LQFRPLQJ DWHU BURFHVXWFRPLQJ
:DWHU VWRUDJH
VWRUDJH
5HF\FOHG ZDWHU ZRQVW EH GLVFRXQWHG
)LAGHUH WHPSODWH DV D JXLGH IRU WKH GLIITHUHQW ZD\V WR UHJLVWHU SURGXFWLRQ SHF\FOHG ZDWHU ZLOO EH GLVFRXQWHG

BWLOLW\ ZDWHU

QRQ FRQWDFW FRROLQJ ZDWHU VWHDP SURGXFWLRQ ZDWHU EDFNZDVK ZD

6HFWLRQ GRHV QRW DSSO\ WR WKRVH IDFLOLWLHY XQGHU WKH VFRSH RI
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PSDFW GDWD FDOFXODWLRQ

(QHUJ\ FRQVXPSWLRQ DQG FDUERQ IRRWSRLQ'W G DWDCPWLRQ WKHUPDO HORFWULFDO

7TKHUPDO HOHFWULFDO (QHUJ\ FRQVXPS\

6SHFLILF WKHUPDO HRHFWULFDRQMMUIUVXHO EXUQLQJ RQ &+3 N:K
(QHUJV FRQVXPSWLRQ GDWD FRQVXPSWLRQ IURP RQVLWH e EXUQLQJ FthBb%URGXFWLRQ NJ
)DFLOLWLHV PD\ XVH HOHFWULF DQG RU WKHUPDO HQHUJ\ DQG LW FRXOG EH JHQHUDWHG RQVLWH RU SXUFKDVHG 3URYLGHG GDWD PXVW

EH VXSSRUWHG E\ HYLGHQFH VXFK DV FRQVXPSWLRQ UHJLVWHUV LQYRLFHV RU PHWHU UHJLVWHUV 7KH DVSHFWV UHODWHG WR VHFWLRQ
PXVW EH FRQVLGHUHG WR REWDLQ SURGXFWLRQ GDWD q5HQHZDEOH HQHUJ\ JHQHUDWLRQ WHFKQRORJLHV 'DWD LV GLUHFWO\ REWDLC

HDFK WHFKQRORJ\
2QVLWH JHQHUDWHG HQHUJ\ FRQVXPSWLRQ GDWD

(QHUJ\ FDQ EH REWDLQHG WKURXJK IXHO EXUQLQJ XVH RI UHQHZDEOH HQHUJ\ JHEU®DWKRQ WHFKQRORJLHV RU RQVLWH 3RZHU
3XUFKDVH $JUHHPHQW RQVLWH 33$% 6RODU WKHUPDO HQHUJ\ N:K

g)XHO EXUQLQJ LW FDQ EH XVHG WR JHQHUDWH HOHFWULFDO RU WKHUPDO HQHQFQbWS%YNﬁVﬁCB’\QDq_Q\ W\I§H RI PDFKLQHU\

8&DOFXODWLRQ RI HQHUJ\ FRQVXPSWLRQ EDVHG RQ IXHO XVHG +\GUR HOHFWULFDO HQHUJ\ N:K

- ™
(QHUJ\ FRQVXPSWLRQ IURP RQVLWH IXHO EXUQLQJ N:K 8VHG IXHO TXDQWLW,) R\AM—PUE’%%YHI\P\RLRQ IDFWRU

&RQYHUVLRQ IDFWRU 8

HQW )RRG  5XUDO $IIDLUV 86SHFLILF HQHUJ\ N:K NJ FDOFXODWLRQ

6SHFLILF HQHUJ\ FRQYV XPS\WLIRQI\ FRQVXPSWLRQ IURP RQVLWH IXHO EXUQLQJeSHELILF HQHUJ\ FROQVXPSWINRR IURP UHOQRHAMONMLRQ WHFKQRORJILHV  N:K

lURP RQVLWH IXHONEXUQLQ 7RWDO SURGXFWLRQ NJ HQHUJ\ JHQHUDWLRQ WNEKQRORJILHNWDO SURGXFWLRQ NJ
LWKLQ WKLV VHFWLRQ FRJHQHUDWLRQ DOVR NQRZQ DV FRPELQHG KHDW,H % IE\S\ML IL\JFf_-{P WH%%QWEJ\FRQWUDFW IRU WKH VX¢
SURGXFWLRQ WHFKQRORJLHV EHFDXVH LW VLPXOWDQHRXVO\ SURGXFHV KH FB L{, R Qw V LOWHUQDO O
FRIJIHQHUDWLRQ VI\VWHPV WKH HQHUJ\ SURGXFHG LV VSOLW LQWR WZR VW R LR, \P%/ I—b ﬁ@\nﬁ#‘ CSHUDWHY I

WKHUPDO HQHUJ\ E\ WKH PLOO ZKLFK LV QR ORQJHU GHPDQGHG IURP WKH JULG

7KHUPDO HQHUJ\ FRQVXPSWLRQ, LU _
RQVLWH IXHO EXUQLQ?\&J\%&Q@#‘ngD(QWLMRQYHUVLLRQHMW\PRJD HQHUJ\ UDWLR 86SHFLILF HQHUJ\ N:K NJ FDOFXODWLRQ

(OHFWULFDO HQHUJ\ FRQVYX L LRE : HUJ\ FROQVXPSWLRQ IURP RQVLWH 33%$ N
RQVLWH IXHO EquLQJQ\Z'bEQ%&&?’P&%WLMQYHUVLLRQ(‘D“”FF\WRMFDO HQHUJ\ UDWLR gSHFELILF HQHUJ\ FRQVXPSWLN?%NUJRP(—%Q-\,LHN-H—%%—Q Q

7TRWDO SURGXFWLRQ NJ

&RQYHUVLRQ IDFWRU 8D OXSIDRIFWPH QW )RRG 5XUDO $IIDLUV
,Q FDVH UDWLR YDOXH LV QRW NQRZQ GHIDXOW RQH ZLOO EH XVHG
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PSDFW GDWD FDOFXODWLRQ

SXUFKDVHG HQHUJ\ FRQVXPSWLRQ GDWD g21IVLWH 33% $ UHQHZDEOH HQHUJ\ RIIVLWH 33%$ LV D FRQWUDFW IRU WKH VX
(QHUJ\ FDQ EH REWDLQHG DV HOHFWULFLW\ SXUFKDVHG IURP JULG WKHUPDRWUWKENW FX RRWE QRAPRKE R 8RvWIKH AK\KWRAH Y VY BWRSHUW\ RIWHQ DW |
RIIT'VLWH 3RZHU 3XUFKDVH $JUHHPHQW RIIVLWH 33% LQYHVWPHQW RSHUDWHYV DQG PDLQWDLQV WKH SODQW VLPLODU WR DQ RQ

WKH JULG DQG WKH FXVWRPHU SXUFKDVHV WKH HQHUJ\ LQGLUHFWO\ WKURX
qg(OHFWULFDO HQHUJ\ HOHFWULFLW\ SXUFKDVHG IURP JULG 'DWD LV GLUHFVODO\QRFEWO 3B DV N:K )LQDO HQHUJ\ YDOXH ZLOO EH WKH
WRWDO RI WKH HQHUJ\ N:K RI WKH HOHFWULFLW\ SXUFKDVH LQYRLFHV

6SHFLILF HQHUJ\ N:K NJ FDOFXODWLRQ
86SHFLILF HQHUJ\ N:K NJ FDOFXODWLRQ
(QHUJV FRQVXPSWLRQ IURP HOHFWULFLW\

. QHUJ\ FROVXPSWLRQ IURP RIIVLWH 33% N:K
6SHFLILF HQHUJ\ FRQVXPSWN IURP FSXHWFWDVYHGWMURP JULG N:K 6SHFLILF HOHUJ\ FRQVXPSWL“‘R%NI\}JR—E—R—O—IJJ—E\AI—H—\“)%77RWDO SURGXFWLRO N3
SXUFKDVHG IURPNIULG 7RWDO SURGXFWLRQ NJ Q

g7KHUPDO HQHUJ\ WKHUPDO HQHUJ\ SXUFKDVHG WKURXJK GLVWULFW KHDWLQJ (QHUJ\ N:K GDWD LV REWDLQHG EDVHG RQ
UJ\ YD

WUDQVIRUPDWLRQ IURP SXUFKDVHG VWHDP XVLQJ WKH IROORZLQJ IRUPXROWH $00 HQHUJ\ YDOXHV FDOFXODWHG LQ WKLV VHFWLRQ PD\ EH VXEMHFW
+ h +
(QHUI\ TXDQWLW\ SHU WWVHBP XxQLW— [ 797 &DUERQ IRRWSULQW GDWD
7KH HPLVVLRQV JHQHUDWHG E\ D IDFLOLW\ FDQ FRPH IURP WKH FRQVXPSWLRQ
)DFLOLW\ QHHGV WR SURYLGH HQHUJ\ JHQHUDWLRQ DQG RQVLWH 33%$ DQG IURP WKH FRQVXPSWLRQ RI SXUFK

7 6WHDP WHPSHUDWXUH |&

7R EH FKHEXQMH[LQ

GLVWULFW KHDWLQJ DQG RIIVLWH 33%$ 7KH DVSHFWV UHODWHG WR VHFWLRQ

7 &RQVLGHULQJ VWHDP SUHVVXUH GHFODUHG E\ IDFLOLW\ YDOXH PD\ EH URXQGHG 2Q0Q VLWH JHQHUDWHG HQHUJ\ FDUERQ IRRWSULQW GDWD
7 7 FRQVHFXWLYH YDOXH

+ (QWKDOS\ FRUUHVSRQGLQJ WR 7 q)XHO EXUQLQJ

+ (QWKDOS\ FRUUHVSRQGLQJ WR 7

8(PLVVLRQV W&2 H SHU HDFK IXHO W\SH FDOFXODWLRQ

(QHUJ\ FRQVXPSWKBRUMRPRQVXPSWIRQ IURR:K BVHS IXHQ TXDQWIWL )X HG HPLYY
WKHUPDO HQHUJ\ S/KHKIMH B QHUJI\ S x Y FKBVHE[ 3XUFKDVHG vwHDP Ny (PLVVLRQV JHQHUDWHG IURP HQHUJV FRQVXPS LQJ W&2Z |

WKURXJK GLVWULFW WHDOWX®DK GNN\MKW U LFW KHDWN_'QJ

(PLVVLRQ IDFWRU YDBXHHRPWWPHID®/ IIRRP(QYI UIRQPHQW )RRG 5XUDO $IIDLUV

86SHFLILF HQHUJ\ N:K NJ FDOFXODWLRQ

(QHUJ\ FROQVXPSWLRQ IURP WKHUPDO HQHUSBSHFLILF HPLVVLRQV W&2 HT NJ FDOFXODWLRQ

6SHFLILF HQHUJ\ FRQVXPSWLKRQ |URPXWkHRMH WKURXJIK GLVWULFW KHDWLQJ N:K (PLVVLRQV JHQHUDWHG IURP HQHUJ\ FR
HQHUJ\ SXUFKDVHG WKURXJKMILVWULFW X\P0Vd GURGXFWLRQ NJ 6SHFLILF HPLVVLRQV JHQHWRPHG IURP HQKIWRXJK IXHO EXUQLQJ W&2 H
FRQVXPSWLRQ WKURXJK JXWHO EXUQLQJIRWDO SURGXFWLRQ NJ
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PSDFW GDWD FDOFXODWLRQ

,Q WKH FDVH Rl FRJHQHUDWLRQ 8(QHUJ\ $SWWULEXWHV FHUWLILFDWHV (QHUJ\ $WWULEXWH &HUWLILFDWHV (!
JHQHUDWHG IURP UHQHZDEOH VRXUFHV )XQFWLRQLQJ DV D NH\ LQVWUXPHC
8(PLVVLRQV W&2 H SHU HDFK IXHO W\SH FDOFXODWLRQ KHOS EX\HUV WR FUHGLEO\ FODLP WKHLU VXVWDLQDEOH HQHUJ\ FKRLFH DQ

HPLVVLRQV RI HQHUJ\ EDFNHG WKURXJK (QHUJ\ $SWWULEXWH &HUWLILFDWHYV

(PLVVLRQV JHQHUDWHG IURP WKHRYRBOXHHFWDOMAAV\HQHYHDO HPLVVLRQ IDFWRUULG HOHFWULFDO HQHUJ\ FRQVXPSWLRQ
FRQVXPSWLRQ IURP RQVLWH IXH

)XHO HPLVVLRQ IDFWRUILS

. (PLVVLRQV JHQH _ _
QW )RRG 5XUDO $I1IDLUV URP HOHU FRQVX@%:ﬁgéURP WKH JULG N:K  (QHUJ\ S BAROCOAMG\ Ri® (¥ VR @ : KD F W

IURP ($&V W&2 H

86SHFLILF HPLVVLRQV W&2 H NJ FDOFXODWLRQ
P.L QV JHQHUDWHG IURP WKHUPDO HOHFWULFDO HQHU
6SHFLILF HPLVVLRQV JHQHUDW %5
WKHUPDO HOHEWULFDO W@gﬁé\ Fg?@ ¥ §\)0/LLF|§8 IURP RQVLWH IXHO EXUQLQJ RQOZ+BVIWKI B3$
IURP RQVLWH IXHO EXUOQOLQJ RQ &+3 7RWDO SURGXFWLRQ NJ q7KHUPDO HQHUJ\ GLVWULFW KHDWLQJ

J\
$VVRFLDWHG FDUERQ HPLVVLRQV IURP HQHUJ\ SXUFKDVHG WKU

8(PLVVLRQ IDFWRU
g5HQHZDEOH HQHUJ\ JHQHUDWLRQ WHFKQRORJLHV $VVRFLDWHG FDUERQ HPLVVLRQV DUH

,Q WKH FDVH WKH IXHO XVHG LV NQRZQ FRUUHVSRQGLQJ HPLVVLRQ IDFW
g2QVLWH 33% $VVRFLDWHG FDUERQ HPLVVLRQV DUH

,Q WKH FDVH IXHO XVHG LV QRW NQRZQ GHIDXOW HPLVVLRQ IDFWRU ZRX

3XUFKDVHG HQHUJ\ FDUERQ IRRWSULQW GDWD 8(PLVVLRQV FDOFXODWLRQ

qg(OHFWULFDO HQHUJ\ HOHFWULFLW\ SXUFKDVHG IURP JULG
&RQVXPHG VWHDP TXDQWLW\ N:K

8(PLVVLRQV W&2 H FDOFXODWLRQ (PLVVLRQV JHQHUDWHG IURP HOHUJ\ FROVXBEWPHELYRRRLKBRLYWEY
HQHUJ\ SXUFKDVHG WKURXJK GLVWULFW KHDWLQJ W&2 H

(QHUJ\ FRQVXPSWLRQ IURP HOHFWULFLW\ SXUFKDVHG IURP

(PLVVLRQV JHQHUDWHG IURP HOHULG\ NRrK VX ERKQPHU\ HPLVVLRQ IDFWRU NJ&2H N:K
IURP HOHFWULFLW\ SXUFKDVHG IURP JULG W&2 H

JXHO HPLVVLRQ IDFWRULYDEGSIDIRWFH

HQW )RRG 5XUDO $IIDLUV

86SHFLILF HPLVVLRQV W&2 H NJ FDOFXODWLRQ 86SHFLILF HPLVVLRQV W&2 H NJ FDOFXODWLRQ

PLVVLRQV JHQHUDWHG IURP HQHUJ\ FRQVXPSWLRQ (PLYYLRQY, JHQHUDWHG IURP HQHUJ\ FRQV
6SHFLILF HPLVVLRQV JHOHUDWHPE HOHFWULFLW\ SXUFKDVHG IURP JULG W&2 HO6SHFLILF HPLVVLRQV JHQHUDWHG I RFH@QU JEYUFKDVHG WKURXJK GLVWULE\
IURP HQHUJ\ FRQVX &/@L R HRP FRQVXPSWLRQ IURP WKHUPDY &P n—sxXITrkDVHE

HOHFWULFLW\ SXUFKDVHG IURP JULG RWDO SURGXFWLRQ NJ WKURXJK GLVWULFW KHDWLQJ 7RWDO SURGXFWLRQ NJ




QO KRXVH DQDO\
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VLV GXULQJ

SURGXFWLRQ FRQWUROYV

fUDFHDELOLW\

g$QQXDOO\ UHFRUGV RI ERWK S+ DQG FRORU IDVWQHVYV DQDO\VLV
gJRU FRORU IDVWQHVYVY DQDO\WLVY ERWK FRORU FKDQJH DQG FRORU

&ERPSOLDQFH S5SHTXLUHPHQW

6DIHW\ ODUJLQ

VWDLQLQJ UHVXOWY PXVW EH NHSW DORQJ ZLWK WHVW VSHFLPHQV

qS+ UHVXOWV VKRXOG DOZD\V EHI[ZK\WKEQONKHN QI BLIWSH XL WEREB @WM J 13@ 5R |

S+ XQLWYV

g&RORU IDVWQHVYV UHVXOWY LQ WH[WLOHYVY VKRXOG DOzZD\V EH XQLWYV RYHU WKH UHTXLUHPHQWYVY RI WKH 375

IDE UHTXLUHPHQW 8VH RI ,62 RU *% WHVW PHWKRGYV

)LUVW FRQWURO DQDO\VLYV

gQLUVW SURGXFWLRQ ORW VKRXOG DOzZD\V EH WHVWHG 5HVXOW FRXOG OHDG WR D UHDGMXVWPHQW LQ SURGXFWLRQ SURFHVYV

qg,Q S+ WHvVWV LW LV QHFHVVDU\ WR SHUIRUP UHSOLFDV LI *% PHW
d$QQH] UHTXI UHG ILQVWUXPHQWDWLRQ

&RUUHODWLROQ

gQQUHTXHQF\ 2QFH D PRQWK DW OHDVW RQH LQWHUQDOO\ WHVWHG
WR YHULI\ WKH LQ KRXVH DQDO\VLYV
g5SHTXLUHPHQWY 7KH GLIITHUHQFH EHWZHHQ WKH LQWHUQDO DQG H

KRG LV XVHG DQG UHSOLFDV LI ,62 PHWKRG LV XVHG

VDPSOH QHHGVY WR EH VHQW WR DQ HIWHUQDO WHVWLQJ ODERUDWRU\

WHUQDO UHVXOW VKRXOG QRW EH PRUH WKDQ XQLWYV IRU S+ IRU

WH[WLOH DQG IRU OHDWKHU DQG XQLWYV IRU FRORU IDVWQHVV

g7UDFHDELOLW\ OXVW EH HQVXUHG ZLWK UHODWHG PLOO RUGHU

g/ DERUDWRU\ UHTXLUHPHQW ,62 RU O DIERGIDMH US LPRXSRY HBMS DERH QW RUQL MAK 19 LV W
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Q KRXVH DQDO\VLY GXULQJ SURGXFW|

JUHTXHQF\ RI S+ WHVWLQJ JUHTXHQF\ RI FRORUIDVWQHVY WHVWL

ODQXIDFWXULQJ SURFHVV 5HJXODULW\ FRQWURO VWDJH :KR" ODOXIDFWXULQJ SURFHVYV 5HIXODULW\ FROQWURO VWDJH :KR"
<DUQ G\HIDEWULF G\HLQJ ILQYWKILQJ D@EWUHY RU HYHU\ - 3DOH 6KDGH OHGLXP 6KDGH'DUN 6KDGH
ZDVKLQJ SURGXFWLRQ ORW G\LQJ zDV¥LLRY PLE@Q% Loy
<DUQWRS DQG VWDSOH GRHRRU H DD OAN UV PHW @HNU\ \HpQJ PLOOV
IDEULF G\HLQJ ILQLVKLMUHDQBHANVKRQHYHU\ ORMWWUHV RU ORW
/IHDWKHU ILQDO EDWK RI ZH¥VQI|-_||QSC1_|UF6IF$I\3NPLXP 7DQQHULHV Q Q 0 Q Q
WDQQHG
’SD\C’)V\KSQE%\LHLJQ;]D[\)/SVG SPVHUQEIRWIAYHUY  ORWV 3HU ORW 7DQQHULHYV
/JHDWKHU ZHW HQG FKURPL2PHMWSBQIDRW 7DQQHULHYV Q Q Q
/HDWKHU ZHW HQG QRW FK(RHPWXP Q\RDAQ H G 7DQQHULHV *DUPHQW GAHLQJ %)'EHPRQ?{'E(ES(EPY\MBV G\HLQJYORRW YV G\HLQJ ORWV
*DUPHQW G\HLQJ DQG ZDVKI®HU\ G\HLQJ RU ZDVKLQJ ORAD SQE&URBFKLQH “DUPHOW ZDVKLOQJ IDXQGULHYV
1R PRUH DQDOANUYV ZDVKLQYHU\ ZDVKLQJ
&RQWLQXRXV SULQWLQJ 3ULQWLQJ PLOOV S QA A G R e O Ry DRy
(YHU\ PHWUHYV
LRI aRDWEed Zhecy 3ULQWLQJ (YHU\ PHWUHV RU SULQWLQJ3OR@WLQJ PLOOV

)ODW NQLWWLQJ \DUQ

'"HQLP LQFOXGHG 3RO\XUHWKDOQH (YHU\ PHWUHYV &RDWLQJ PLOOV
1 S+ RI LQFRPLQJ GHQLP JDUPHQWV LV RYHU WKH UHFRPPHQGHG IUHTXHQF\ VKRXOG EH HYHU\ ZDVKLQJ ORWYV

/RW GHILQLWLRQ 'HILQLWH TXDQWLW\ RI OHDWKHU PDQXIDFWXUHG RU SURGXFHG XQGHU FRQGLWLRQY ZKLFK DUH SUHVXPHG XQLIRUP

7KHVH IDFLOLWLHV LOFOXGH DW OHDVW RQH RI WKH IROORZLQJ SURFHVVHV \DUQ IDEULF G\HLQJ |DE'U°’|_UFLQB’\';‘QL6‘J 'éul‘bé"(ﬁrf'?lf? LRXRJY SRVLWLRQDO DQG VXEOLPDWLRQ [7LQWLQJIm LV LQFOXGHG LQ W
FDVH WKH WKHU KDV QR ILOQEVKLQJ SURFHVV SHUIRUPHG L H QREXN VXHGH VSOLW WHVW VKRX(

([FHSWLRQ GR QRW WHVW LQ ZD[HG DQG VSHFLDO ILQLVKHG OHDWKHU ZKRVH SXUSRVH LV D SDUWLDO OR

,PSRUWBRKYWR WKH VL]H RI ,QGLWH[ RUGHUV WKUHH WHVWYV SHU ZRUNHU VKLIW FDQ EH DFFHSWHG SHU RUGHU 7KH WKUHH WHVWYV ZLOO
FRPH SUHIHUDEO\ IURP ORWYV SURGXFHG LQ GLIITHUHQW PDFKLQHYV

,PSRUWRQWULQWHG SURGXFWLRQV \RX VKRXOG WHVW DV PDQ\ HI[LVWLQJ FRC

,PSRUWD@D¥LOLWLHYV DUH IXOO\ DXWRPDWHG ,QGLWH[ DFFHSWV RQH WHVWWWYXQW HHRU VIR b 0RO HWRFKLYUBBKNEWERRQO\ ZKHQ SURGXFWLRQ LV LQ

JDUPHQWYV ZDVKLQJ RU JDUPHQW ZDVKLQJ ZLWKRXW DQ\ IXUWKHU SURFHVV HJ
SLIPHQW SULQWLQJ RQO\ FRORXU IDVWQHVYVY WR UXEELQJ LV DSSOLFDEOH DQ
E\bWKH PLOO HYHQ ZKHQ SURGXFWLRQ LV LQWHQGHG IRU EDELHYV
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SDHFRPPHQGHG PDOQXIDFWXULQJ SUDFW

'RFXPHQWYV 5HFRPPHQGDWLRQV IRU EDE\ SURGXFV

THFKQLFDO 'DWD 6KHHWYV 7'6 DQG 6DIHW\ 'DWD 6KHHWYV 6'6 DFFRPSDQ\ AR HWHNMHPW FRO BFURGHEKK\W H, WUIRW YA \FRFQOWWDIPDL@Q DWRLRQ EHWZHHQ EDE\ DQG RWK

IROORZ WKH LQVWUXFWLRQV RI WKHVH GRFXPHQWY $00 ZRUNHUV VKRXOG KDYH DFFHVV WR WKH LQVWUXFWLRQV IRU HYHU\ FKHPLFDO
SURGXFW UHJLVWHUHG LQ WKH LQYHQWRU\ g6HSDUDWH SURGXFWLRQ OLQHV IRU EDE\ IURP RWKHU UXQQLQJ SURGXFWLRC

g3D\ VSHFLDO DWWHQWLRQ WR VWHQWHUYV FXULQJ PDFKLQHU\ DQG GU\HUYV

&KHPLFDO SURGXFWV LOQYHQWR U\ g$QDO\]H IRUPDOGHK\GH LQ ILUVW SURGXFWLRQ ORW
ODNH VXUH DOUHDG\ SXUFKDVHG FKHPLFDOV DUH FRQVXPHG SULRU WR DQ\ QHZ7DHJ[WOI_ O e dd RvirAd M Ve sYHRPHIMLLEXE O HV

ILUVW LQ ILUVW RXW ),)2 PHWKRGRORJ\
7KH FRQGLWLRQV IRU ILIDWLRQ FXULQJ SURFHVYVY H[SODLQHG LQ WKH 7'6 VKRX

&E&KHPLFDO SURGXFWYV VWRUDJH $Q DXWRPDWLF DQG UHDO WLPH UHDGLQJ HTXLSPHQW LV UHFRPPHQGHG IRU S
&KHPLFDO SURGXFWV VKRXOG EH NHSW LQGRRUV VHDOHG DQG DYRLGLQJPégbvwgﬁ%@@Q%@th%Eg%ﬁéF%LCBQDZ)IfD'_\lluPﬁvﬁl%{gﬂgv WHPSHUDWXUH VWUL:

LQIRUPDWLRQ FDQ EH IRXQG LQ WKH 6'6 RI HDFK FKHPLFDO SURGXFW

ODOXIDFWXULQJ SURFHVV WUDFHDELOIWRWKHU SURFHVV YDULDEOHV *RRG

,QWHUQDO RUGHUV VKRXOG FRQWDLQ LQIRUPDWLRQ UHJDUGLQJ ILQDO FOLDIJWR,L',Q\'; égé[Kg!sJ BQE;) L—?X PODQV!LILFDWLRQ EDE\
FKLOGUHQ DGXOW ZKHQ NQRZQ ,QGLWH[ KDV LVVXHG SURWRFROV RI *RRG ODQXIDFWXULQJ 3UDFWLFHV IRU WK

7R HQVXUH WUDFHDELOLW\ HDFK UHFLSH PXVW FRQWDLQ ORW SURGXFWLEBJax%%%J%BWI%LLQ/\fV FRUUHVSRQGLQJ SXUFKDVH RUGHU
[RURWRERQO RIl *03 IRU /HDWKHU DQG &ORWKLQJ

[BURWRFRO RI *03 IRU /JHDWKHWl IRU )RRWZHDU DQG %DJV

7KHVH GRFXPHQWY DUH DYDLODEOH IRU VXSSOLHUV DQG DUH HVVHQWLDO WR
IRU WDQQHULHV XVLQJ FKURPH WDQQLQJ
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SDHFRPPHQGHG PDOQXIDFWXULQJ SUDFW

.H\ SRLQWYV WR PDQXIDFWXUH 3)%$6

7R FRPSOHWHO\ HOLPLQDWH 3)$6 DQG 7RWDO )J)OXRULQH 7) GHWHFWLR
UHSHOOHQW DQG UHVLVWDQFH SURSHUWLHV ZDWHU RLO VWDLQ DQG
HQVXUH FRPS(="+& ‘DVWHZDWHIU *XLGHOLQHV

g8VH 3)$6 IUHH DQG 7) IUHH FKHPLFDO SURGXFWYV IRU DFKLHYLQJ D ZDW
LPSOHPHQW VXLWDEOH FKHPLFDO FRQWURO DQG PDQXIDFWXULQJ VWUD

q(QVXUH WKDW WKH PLOO RU IDFLOLWR&DWH [P&KHPIHENOH&R@

LoGgl wap[Ru& *DWIHZBN\YHO FKHPLFDO SURGXFWV WR VRXUFH WKHVH 3
GRXEW LW LV UHFRPPHQGHG WR YHULI\ WKH DEVHQFH RI 7) LQ WKH FKHI

g&KHFN WKH SURGXFW FRPSRVLWLRQ LQ WKH 6DIHW\ 'DWD 6KHHWYV ©6'6
IDFLOLW\ LQYHQWRU\ (QVXUH WKDW WKH SURGXFWV GR QRW FRQWDLQ ]
SUHIL] ITIOXRUR m DPRQJ RWKHUV DUH VLIQLILFDQW LQGLFDWLRQV RI
GHFODUDWLRQ VWDWHPHQW RU YHULI\ 3)$6 DEVHQFH E\ PHDQV RI WHVW]
FKHPLFDO SURGXFW DQG &OHDU WR :HDU VWDQGDUG IRU DSSOLFDWLRQ

g$YRLG WKH XVH Rl ZDWHUSURRI EUHDWKDEOH PHPEUDQHV EDVHG RQ I0
RWKHUV DV WKH\ FDQ OHDG WR KLJK GHWHFWLRQV RIDQ)F H KGI EWKINRH 3
IRU IXUWKHU LQIRUPDWLRQ UHODWHG WR DOWHUQDWLYHV

,.

'XULQJ WKH (XURSHDQ PHWKRG (1 WR GHWHUPLQH WD
YHUVLRQ LQYROYHV D PXFK PRUH VWULQJHQW H[WUDFWLRQ PHWK
VXEVWDQFHY ,W KLIJIKOLJKWYV DQG LQWHQVLILHV LVVXHV UHODWH
XVLQJ IOXRULQH IUHH FKHPLFDOV 7KH VXSSO\ FKDLQ VKRXOG WD

JIHW
RG Ol
G WR
NH DS

v

3)$6 LQ WH[WLOH zD

*RRG PDQXIDFWXULQJ SUDFWLFHYV

'XULQJ 3)$6 SKDVH RXW WKHUH LV D KLJK ULVN RI FURVV FRQWDPLQDWLU
EHHQ DSSOLHG SUHYLRXVO\ LQ RWKHU SURGXFWLRQV 30OHDVH WDNH WK

g8VH H[FOXVLYH PDOQAXIP¥WOWLLGHGLFDWHG WRROV IRU 3)$6 IUHH SURGXF

g, \RX DUH QRW DEVROXWHO\ VXUH DERXW KDYLQJ XVHG FKHPLFDO SHIRI
HIKDXVWLYH FOHDQLQJ

8)RU SDGGLQJ DQG VWHQWHU DSSOLFDWLRQV
i&OHDQ DOO SDUWV RI WKH PDFKLQHU\ ZLWK WDS ZDWHU DW URRP WHH

U)HG H[WUD 3)%$6 IUHH IDEULF WKURXJK WKH UROOV EHIRUH QHZ SURGX
ZDVWH WR SUHYHQW FURVV FRQWDPLQDWLRQ

Uu(QVXUH WKH VWHQWHU H[WUDFWLRQ VI\VWHP ZRUNV SURSHUO\ WR HOL
8)RU HIKDXVW DSSOLFDWLRQV

ulDPH D VLQJOH MHW DQG K\GUR H[WUDFWLRQ PDFKLQH IRU XVLQJ
WUDQVSRUWDWLRQ GHYLFH RU WUROOH\ IRU WUDQVSRUWLQJ WKH IDE

U OHDQ DOO SDUWV RI WKH PDFKLQHYVY ZLWK WDS ZDWHU DW VOLJKWO\

g&RPPXQLFDWH WKH UHTXLUHPHQWY DORQJ WKH ZKROH VXSSO\ FKDLQ

VXSSOLHUV GRHV \?RW RITHU 3)$6 IUHH JXDUDQWHHYVY YHULI\ 3)$6 DEVH
XSGDWHG 7KH QHZ

) B G LIGY WRHKIL b RHRUIR R\E LRQV RO HDXM EXH Bl 630 QF HE e HDIQRQ D F W
FURVV FRQWDPLQDWLR HPSKDVL]LQJ WKH LPSRUWDQFH RI

surs U W VPEIKXHHY RRAAVSWOBD @D IJHPHQW *XLGDAQ

,QGLWH[ KDV LVVXHG SURWRFROV RI *RRG ODQXIDFWXULQJ 3UDFWLFHV IH
FKHPLFDO SURGXFWYV LQ WKH WH[WLOH G\HLQJ SURFHVVHV IRU SRO\DPLZ(
OHDWKHU PDQXIDFWXULQJ

06l VSKHQROV 0DAXIOBPWRULQ

7KLY GRFXPHQW LV DYDLODEOH IRU VXSSOLHUV DQG LV HVVHQWLDO WR
G\HLQJ PLOOV IRU SRO\DPLGH VXEVWUDWH DQG WDQQHULHY SHUIRUPLQJ

RQ LC
H IRO

WLRQ
® X PW

PSHUD
FWLR

PLQD'

3)$6
ULF I

ZDUP

,Q FC
DFH E

F H

RU P L
bHV D

JXDUEC
SUHYV
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$SXGLW "REFEXPHQWYV

$XGLW SURFHVV
J)DFLOLWLHY ZLOO EH SHULRGLFDOO\ VXEMHFWHG WR DQ $8',7 E\ S\

*5((ly2 ($5 67$1'$5'$FFRUGLQJ WR WKH UHVXOW REWDLQHG LQ WKH

DFFRUGLQJ WR WKHLU HQYLURQPHQWDO SHUIRUPDQFH DV $ % & |

$XGLW GRFXPHQWYV

7R DLG \RX WKURXJK WKH DXGLW SOHDVH KDYH WKH IROORZLQJ GH
EHIRUHKDQG ZLOO KHOS WR VSHHG XS WKH SURFHVYVY 3O0OHDVH PDNH
WKH DXGLW .HHS LQ PLQG WKDW QRW DOO RI WKHVH SURFHVVHV D
FRQILUP ZKDW OHYHO RI FRPSOLDQFH \RX DFKLHYH IRU HDFK UHSR

DVWHZDWHU

IRIHVVLRJB BFHNSERMN V2 RARVHNV WY HY M B R @Y IV R KRZ FRPSOLDQFH ZLWK DSS
i TXHVWLRPDN 4P WHAL LWL RRUITHVESBYEVILHG

RU gJRU LQGLUHFW GLVFKDUJH IDFLOLWLHYV LQ FDVH IDFLOLW\ LV H[HPSWHG W
IURP DSSOLFDEOH H[WHUQDO HQWLW\

9,0 FDVH IDFLOLW\ LV KDYLQJ RQVLWH HIIOXHQW WUHDWPHQW SODQW
RFXPHQWDWIRY Rl kipDEIH QLEBY V0 P RIKRY Y IRKOPMMA: RRY
i VXUH DO (TR FDBDWLWY LV DYDLODEOH DQG YDOLG DW WKH WLPH RI
UH PDQGDWRBMNOKBX FEPAQRWF RHMWNU HO WHAE ZBVWWRRWRUG WR
UW DQG RYHAUROHVBREKREHU RI ZRUNLQJ KRXUV
8 ,QFRPLQJ IORZ UDWH
8 6FKHPH DQG (73 IORZ GLDJUDP

(73

$XGLW 'RFXPHQWYV IRU GU\ DQG

/HIDO UHTXLUHPHQWYV

g21ILFLDO DXWKRUL]DWLRQ IRU DOO ZDWHU VRXUFHV LQ XVH
g21ILFLDO DXWKRUL]DWLRQ WR EXUQ ZDVWH LI DSSOLFDEOH
g21ILFLDO DXWKRUL]DWLRQ IRU ZDVWHZDWHU GLVFKDUJH
q(11OXHQW WUHDWPHQW SODQW OLFHQVH LGHQWLW\

g&RQWUDFW ZLWK FRPPLVVLRQHG WUHDWPHQW RI ZDVWHZDWHU RU VHZ
HPLVVLRQV IURP DOO SRWHQWLDO VRXUFHVY L H ERLOHU VW

g7HVWYV RI

, QGLWH[ FKHPLFDO FRQWURO VWUDWHJ\

ZHW 3§Rg>§w&ﬁquL\épyv:VDwLDU#Ttyi_\/Wiplqt\yw PRQWEKY

g&RPSLOHG UHJLVWHU RI WRWDO ILQLVKHG JRRGV SURGXFHG
g& RPSLOHG UHJLVWHU RI GHOLYHU\ QRWHYV

g HOLYHU\ QRWHYV
g6WRFN YROXPH UHJLVWHU LI
g6WRFN PRYHPHQWY UHJLVWHU

HU §ROIQHEWVYR® FRQWUDFW LI DSSOLFDEOH
/ HQ W)HUEY. oG WAHRSYW W SURYLGH HYLGHQFH RI FRUUHFW ZDVWH PDQDJHPHQW KD]
8:DVWH LQYHQWRU\

8(YLGHQFH Rl FRUUHFW VWRUDJH VHJUHJDWLRQ ODEHOOLQJ

DSSOLFDEOH
LI DSSOLFDEOH

HWF

q6'6 7'6 IRU FKHPLFDO SURGXFWYV

9, QYHQWRU\ Rl G\HVWXIIV DQG DX[LOLDULHV FRPPRGLWLHV DUH H[FOXGHG ©S°>HJLVWHUV RI KDQGOLQJ DQG GLVSRVDO
8$SSOLFDEOH SHUPLWYV

:DWHU FRQVXPSWLRQ 8&RQWUDFW ZLWK H[WHUQDO PDQDJHPHQW DJHQW

qORQWKO\ ZDWHU FRQVXPSWLRQ 80DQDJHPHQW DJHQWV TXDOLILFDWLRQ GREXPHQWYV

q,QFRPLQJ ZDWHU PHWHULQJ LQIRUPDWLRQ ELOOV IRU ODVW PRQWKV 85HF\FOLQJ UHFRUGYV

4, QIRUPDWLRQ DERXW ZDWHU WDQNHU GHOLYHULHV LI
gBURGXFWLRQ SURFHVVHVY FDUULHG RXW DW WKH IDFLOLW\

DSSOLFDEOH
SURGXFWLR

VWH UHGXFWLR S

oD
\lF!_lB’OEﬁIgRNHVLQIRUPDWLRQ

D
qH

O Ve HEN!
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(OHUJ\ FROQVXPSWLROQ

g, QIRUPDWLRQ RQ IXHO W\SHV L H JDV FRDO GLHVHO ZRRG XVHG LQ

qg%LOOV UHODWHG WR IXHO FRQVXPSWLRQ IRU ODVW PRQWKYV
g5HJLVWHU RI PRQWKO\ HQHUJ\ FRQVXPSWLRQ IRU ODVW PRQWKYV
qg%LOOV UHODWHG WR HQHUJ\ FRQVXPSWLRQ IRU ODVW PRQWKYV

gLXPEHU RI ZRUNLQJ GD\V LQ ODVW \HDU GDLO\ RSHUDWLRQ KRXUV
g3URGXFWLRQ SURFHVVHV FDUULHG RXW DW WKH PLOO SURGXFWLRQ Vi
g3XUFKDVH DQG FRQVXPSWLRQ Rl JUHHQ HQHUJ\ 5HQHZDEOH HQHUJ\
qQHFDUERQL]DWLRQ SODQ &KHENI GHWDY OFSIDFWMFWLRQ

g&RPPLWPHQW OHWWHU ZLWK WKH )DVKLRQ &KDUWHU DQG RU WKH 6%7L

LQLWLDWLYHY LQWHQGHG WR HQFRXUDJH WKH IDVKLRQ LQGXVWU\ WR |
DOORZLQJ RUJDQL]DWLRQV WR VHW VFLHQFH EDVHG HPLVVLRQ UHGXFW
ZHESDJHV KWWSV XQIFFF LQW FOLPDWH DFWLRQ VHFWRUDO HQJDJHAP
VFLHQFHEDVHGWDUJHWY RUJ DERXW XV

g3UHIHUUHG IRUHVW ZDVWH ELRPDVYV 7KLV ELRPDVV ZRXOG EH DQ\ ZDV
DV ORJJLQJ VFUDSYVY SUXQLQJ IRUHVW FOHDUDQFH RU VDZGXVW 'LIIHLU
FKLSSHG ZRRGV SHOOHWY RU EULTXHWWHYV FRQWDLQLQJ IRUHVW ZDV
ELRPDVV WKH IROORZLQJ HYLGHQFH LV QHFHVVDU\

83LFWXUHV RI WKH ELRPDVYV

8)6& FHUWLILFDWH 685( FHUWLILFDWLRQ RU RWKHU FHUWLILFDWLRQ X

83UHIHUUHG RWKHU ZDVWH ELRPDVV $Q\ ZDVWH QRW FRPLQJ IURP IRU
FDVKHZ QXWVKHOO FRUQFRE FRUQVWDON HPSW\ IUXLW EUDQFK SD
KXVN DQG SHDW PDL]H UHVLGXHV FRIIHH KXVNr RU LQGXVWULDO DQ

ZDVWH IURP IRRG GU\ PXQLFLSDO VROLG ZDVWHV 'LITHUHQW IRUPDW
IURP FURSY SHOOHWYV DQG EULTXHWWHYV QRW FRQWDLQLQJ IRUHVW
PXQLFLSDO DFWLYLWLHV )RU WKLV ELRPDVV WKH IROORZLQJ HYLGHQ

g3LFWXUHV RI WKH ELRPDVV

g6 XSSO\ FRQWUDFW RU VXSSOLHU GHFODUDWLRQ LQFOXGLQJ W\SH RU
VLIQDWXUH

g, QYRLFHV RI WKH ELRPDVV LQFOXGLQJ W\SH RULJLQ ZHLJKW DQG VX
g, Q FDVHHQWDU\ HYLGHQFH LV QRW SURYLGHG LW ZLOO EH FRQVLGHUH

$IWHU GHWDLOHG UHYLHZ DQG DFFHSWDQFH

ERLOHUV$D)(§GQ]|L_I§%DWRUQRNJVZIH W SURFHVYV IDFLOLWI

" QGLWH[ FKHPLFDO FRQWURO VWUDWHJ\

q,62 IRU H{IWHUQDO WHVWLQJ ODERUDWRULHV LQ XVH

g& KHP&KHFN UHSRUW IRU DOO FKHPLFDO SURGXFWV FHUWLILHG DV OHY
qQO9HULILHG 3HUIRUPDQFH ,Q&KHFN UHSRUW LI DYDLODEOH

qgUG SDUW\ WHVWLQJ UHSRUWYV IRU ULVN\ FKHPLFDOV

&KHFN VEHERURRUL WIRE PIRAUMVLQIRUPDWLRQ

HO

K H
VR

DWHU FRQVXPSWLRQ

g7RWDO ZDWHU XVH ZDWHU PDS LQIRUPDWLRQ RQ ZDWHU XVHV DQG UHF
g3URFHVV RI ZDVWHZDWHU UHXVH SURFHVV DQG TXDQWLW\ RI UHXVHG
g7RWDO ZDWHU FRQVXPSWLRQ / NJ DQG WRWDO TXDQWLWLHV RI SURG)
ZDUHKRXVH ZLWK SURSHU WUDFHDELOLW\ DQG SHU SURFHVV ILEHU

\FO
Y DW
KFW

U H (
/L R

HQ

W H

)H{:DVWHZDWHU

WH| g3V SDUW RI *7: DXGLW ,QGLWH[ ZLOO FDUU\ RXW D ZDVWHZDWHU VDPSPDLQ
DSSOLFDEOH IDFLOLWLHV 7KHVH JXLGHOLQHV GHWHUPLQH WKH DQDO\VLV
SDUDPHWHUV WR VXEVHTXHQWO\ GHWHUPLQH FRPSOLDQFH ZLWK )RXQ|GDV

G| YDOXHV IRXQG

vy B8)DFLOLWLHV ZLOO KDYH WR SURYLGH QHFHVVDU\ UHSRUWV WR VKRZ FRPS

op| EH LQWHUQDO RU H[WHUQDO RQHV ODERUDWRU\ PXVW KDYH ,62 OFFL

~ p| VWDQGDUG FRPSOLDQFH ZLOO EH HYDOXDWHG DFFRUGLQJ WR ,QGLWHI[ V

PXVW SURYLGH YDOLG GHFODUDWLRQ OHWWHU IURP DSSOLFDEOH H[W
GHWHUPLQHG

&KHFN VHERUIRRUI WVRP PIRAMIVLQIRUPDWLRQ

vV L H U C

ZD)
FH

2WKHQWI RUPDWLRQ
LILQ, B KR £V KO Bk W Kty LGP Y Qs BR B Y vW\ASOLHU QDPH DQG

q([WHUQDO FRORXU IDVWQHVV DQG S+ FRUUHODWLRQ WHVW UHSRUWYV
SSOL %Q\H;szv LO FOXGL§J FXVWRPHU SXUFKDVH RUGHU LQWHUQDO RUGHU

1G DY IB(LQ PO HKTY MW Uk RPEYYFwWLFHY

g7UDLQLQJ UHFRUGY UHODWHG WR 056/ DQG 56/ FRPSOLDQFH

g2QO\ IRU WDQQHULHYV

2WKHU LQIRUPDWLRQ
g7UDLQLQJ UHFRUGY UHODWHG WR (73 PDLQWHQDQFH

q7uDLQLQJ UHFRUGY UHODWHG WR ZDVWH PDQDJHPHQW
qgDFLOLW\ FHUWLILFDWHY L H ,62 ,62
g/LVW RI PDFKLQHU\ HTXLSPHQW
goSHIULJHUDQW XVH UHFRUGYV

q,QIRUPDWLRQ UHODWHG WR SUHYHQWLYH PDLQWHQDQFH V\VWHP RU P
SUHYHQWLYH PDLQWHQDQFH

8([WHUQDO QDWXUDO IDW DQDO\VLYV
8HW HQG UHFLSHYV
86LIQHG GHFODUDWLRQ RI WKH VXSSOLHU RI

,62 IRU ERYLQH ZHW EOXH OHDWEK

HDFK IDWOLTXRU IRU FKURPL

*OREDO 2UJDQLF 7H[WLOH 6WHQ@SBRSUIDWPHO\ SURWHFWHG WR SUHYHQW WKH IRUPDWLRQ RI &KURPLXP

83URSHQVLW\ WHVW UHVXOWYV RI OHDWKHU IDWOLTXRU LI DSSOLHYV

8$Q\ DYDLODEOH VWXG\ WKDW VXSSRUWV WKH DSSOLFDWLRQ RI DQWLRI[LG
DLOQWHGINQFH SODQ LQFOXGLQJ GDLO\ PDLQWHQDQFH IUHTXHQF\ R

85HIJLVWHUV RI ILQDO S+ IRU OHDWKHUV DFFRUGLQJ WR ,62
LVVXHG E\ DFFUHGLWHG ODERUDWRULHYV

85HJLVWHUV RI ILQDO EDWK S+

RU LI WKH



FUHHQ WR "HDI 6XSSRUWIQJ 'RF

SULRULW\ LPSDFWYV

W ,QGLWH]
VXSSOLHUV LQ UHGXFLQJ WKH LPSDFW Rl JDUPHQW PDQXIDFWXULQJ
SULRULW\ LPSDFWV

‘"OVHU PDQDJHPHQW

:DWHU FRQVXPSWLRQ FDOLOEXDMMHERIQY ¥ PEMARMGGHMWBPRPSDUHG ZLWK WK
IRU WKH IDFLOLW\ WR FKHFN IRU FRPSOLDQFH

&): DSSOLFDEOH OLPLWYV DQG LWVSBMBIFXODWLRQ DUH GHVFULEHG LQ

&RPSOLDQFH ZLWK &): VWDQGDUG

:DWHU FRQVXPSWLRQ ([FHOOHQW OLPLW ([FHOOHQW IDFLOLW\

([FHOOHQW OLPLW :DWHU FRQVXPSWLRQ *RRG OLPLW *RRG IDFLOLW\

*RRG OLPLW :DWHU FRQVXPSWLRQ 1RQ FRPSOLDQFH

ZH DUH GULYLQJ DQ HQYLURQPHQWDO WUDQVIRUPDWLRQ SODQ IRU&K EB(ESE_}P:F@Q V\FKID\/Q'LJ%O %\P@X@ SURJUHVY DORQJVLGH
%YHORZ WKHU V LEHG WKH X'D'W L R"EH SHUIRUPHG LQ WKH

&RPSOLDQFH ZLWK WKH VWD Q&MHIMGUIRIR 3/H RW GRW:HHHDOWKLQNHG ZLWK D FRL
SURGXFWY LQ PDQXIDFWXULQJ SURFHVV ([WHQGLQJ FKHPLFDO FRQWURO V\
IRUD EHWWHU FKHPLFDO SURGXFW FRQWURO

H &%U%Iﬁ#{WDE%SS%LL%%EdBIU FKHPLFDO SURGXFW VHOHFWLRQ DUH OLVWHG EHO

dZKH /1 VW F\DQGLSWH{GXFWV OLVWHG DUH UHFRJQL]HG DV ='+& /HYHO

J="+& &KHPIFEDbO PRGHKROMHWDLQVY DOO SURGXFWV GHWDLOV ZLWK LWV FRQIRUF
FDQ EH EURZVH ='+& &KHP&KHFN UHSRUW VKRZV FRQIRUPDQFH OHYHO WR -

g3HUIRUPDQFH ,Q&KHFN 5HSRUW ='+& UHSRUW RQ WKH SHUFHQWDJH RI FHU\
$QQXDO YHULILFDWLRQ VKRXOG EH SHUIRUPHG

$00 FKHPLFDO SURGXFWV WKDW DUH SDUW RI WKH LQYHQWRU\ DQG DUH QR\
FRQWURO PHWKRGRORJ\ RI ,QGILWBGIMWRNY SE KHPH FEND ( HRRIQBARIGRAHO L \QWRIDRDIIL R Q

200\ DSSOLFDEOH WR WKRVH IDFLOLWLHY XQGHU WKH VFRSH RI WKH *7: 6 X \ARO! PorerlTHAPESW DR MR YU BRMWP SYRE M VAR DY KWL MGRSH RIEWKH *7: 6XV

:DVWHZDWHU WUHDWPHQW

:DVWHZDWHU VDPSOH SHUIRUPHG E\ ,QGLWH[ LQFOXGHV +HDY\ OHWDOYV

DFFRUGEQER WRVWHZDWHLI *XLGHOLQHYV

7KHVH SDUDPHWHUYV DUH FRPPRQO\ UHJXODWHG WKURXJKRXW WKH GLIIH
DSSURDFK WR SURPRWH WKH FRQWLQXRXYV LPSURYHPHQW
$VSLUDWLRQDO OHYHOV

SQLRQV DQG &RQYHQWLRQDO SDUDPHWHUV IRU GLUHFW GLVFKDUJH

UHQW FRXQWULHV EXW ='+& KDV GHYHORSHG D WKUHH OHYHO
'LITHUHQW OHlYHOV DUH JHWWLQJ VWULFWHU IURP )RXQGDWLRQDO 3URJUHVVLYH WR

9DOXHV IRXQG LQ WKH ZDVWHZDWHU VDPSOH IRU WKHVH SDUDPHWHUV VKRXOG EH FRPSDUHG ZLWK WKH WKUHH OHYHOV GHILQHG DW ='+&

:DVWHZDWHU JXLGHOLQHVY WR FKHFN IRU FRPSOLDQFH

='+& VWDQGDUG &RPSOLDQFH

3DUDPHWHU YDOXH $VSLUDWLRQDO OLPLW $VSLUDWLRQDO OHYHO DFKLHYHG
$VSLUDWLRQDO OLPLW 3DUDPHWHU YDOXH 3URJUHVVLYH OLPLW
3URJUHVVLYH OLPLW 3DUDPHWHU YDOXH )RXQGDWLRQDO OLPLW

JRXQGDWLRQDO OLPLW 3DUDPHWHU YDOXH

URJUHVVLYH OHYHO DFKLHYHG
JRXQGDWLRQDO OLPLW DFKLHYHG

1RQ FRPSOLDQFH ZLWK ='+& VWDQGDUG

2Q0\ DSSOLFDEOH WR WKRVH IDFLOLWLHVY XQGHU WKH VFRSH RI WKH *7: 6 XVWDLQDELOLW\ 6WDQGDUG IRU ZHW SURFHVV IDFLOLWLHYV
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SULRULW\ LPSDFWYV

EDUERQ IRRWSULQW

7R FRQVLGHU WKDW D IDFLOLW\ KDV GHYHORSHG DQG LPSOHPHQWHG D G
IXOILOOHG

)DFLOLW\ QHHGVY WR SURYLGH EDVHOLQH IRU HOHFWULFLW\ DQG WKH
%DVH \HDU FDQ QRW EH SULRU WR

SHGXFWLRQ SODQ PXVW LQFOXGH
g 7DUJHW \HDU WKLV PXVW EH DW OHDVW DXGLW \HDU

gb$QQXDO DQG JOREDO UHGXFWLRQ WDUJHW $EVROXWH DQG UHODW.U
g +LJK GLUHFWLYH VLJQDWXUH
gbOHDVXUHV WR EH LPSOHPHQWHG DQG WLPHOLQH

5HGXFWLRQ WDUJHW PXVW FRPSO\ ZLWK PLQLPXP OLQHDU DQQXD
NJ&2SHU SURGXFWLRQ N1 __RKBFM \GDAWIIRQ OFFRXWHD WQRRUPDWLRQ

JRU DXGLW \HDU SODQQHG DQG DFKLHYHG DJJUHJDWHG UHGXFWLRQ
EDVH \HDU DQG PLQLPXP UHTXLUHG DQQXDO UHGXFWLRQ W LV QRWV
DV WKH PLQLPXP DJJUHJDWHG UHGXFWLRQ IRU DXGLW \HDU LV PHW 30
FRPSO\ ZLWK WKLV UHTXLUHPHQW

21 IVHWWLQJ ZLWK FDUERQ FUHGLWY DUH QRW DFFRXQWHG DV SDUW H

7TKH FDOFXODWLRQV LQFOXGHG LQ &&DUERQ IRRWSULQW GDWD VHFWLRQ 7
SODQ E\ D IDFLOLW\

$SSOLFDEOH WR WKRVH IDFLOLWLHY XQGHU WKH VFRSH RI WKH *7: 6 XVW

‘DVWH PDQDJHPHQW

HF DFEIRQ WD WKRY SOBYLGHK HYROBOBEHQRI FRTYUHAW KQYWW BRXW EBVWH PDQDJH

g+D]JDUGRXV ZDVWH LQYHQWRU\

UPDO HQHUJ\ FRQVXPSWLRQ DQG RU EDVH
g(YLGHQFH RI FRUUHFW VWRUDJH VHJU

H
W

OLQH IRU FD
HIJDWLRQ O

gSHIJLVWHUV RI KDQGOLQJ DQG GLVSRVDO

g$SSOLFDEOH SHUPLWYV

'YH WDUJHWV DUH DFFHSWHG
J& RQWUDFW ZLWK H[WHUQDO PDQDJHPHQW DJHQW

&KHPLFDO ZDVWH FRQWDLQHUV RI FKHPLFDO SURGXFWYVY HTXLSPHQW RLOV

EDWWHULHY HOHFWURQLF ZDVWH DQG VLPLODU DUH FRQVLGHUHG DV KD]DU
D UDWH RI UHGXFWLRQ 5HGXFWLRQ VKRXOG EH H[SUHVVHG DV

$SSOLFDEOH WR WKRVH IDFLOLWLHVY XQGHU WKH VFRSH RI WKH *7: 6 XVWDLQ

px VW 8GR0 PSP ERERL B BY WS H¥ W A BT bR b8 oo wr

V QHFHVVDU\ WKDW WKHUH LV LPSURYHPHQW HDFK \HDU DV ORQJ
DQQHG UHGXFWLRQ IRU WKH \HDU V DIWHU WKH DXGLW PXVW DOVR

Rl WKH SODQ IRU &2 UHGXFWLRQ FDOFXODWLRQV
'LOO EH XVHG WR HYDOXDWH WKH LPSOHPHQWDWLRQ RI D GHFDUERQL]DWLRQ

DLQDELOLW\ 6WDQGDUG IRU ZHW SURFHVV IDFLOLWLHV RU WKH *7:

6XVWDLQDELOLW\ 6WDQGDUG IRU GU\ SURFHVV |IDFLOLWILHV




&SULWHULD

SHVWULFWHG 6XEVWDQFH

IR U

&KHPLFDO 3URGXFW 7THVWLQJ 5SHVXOWYV

SSP FKHPLFDO WHVWHG RQ LWV DSSOLFDWLRQ

JRUPDOGHK\GH SURGXFWLRQV IRU EDE\ CUWLI TV

SSP FKHPLFDO WHVWHG RQ LWV DSSOLFDWLRQ

SP FKHPLFDO WHVWHG RQ LWV DSSOLFDWLRQ

S
JRUPDOGHK\GH SURGXFWLRQV IRU FKLOGU WG O8O CCOXTCWY CuWweLruv
S

SP FKHPLFDO WHVWHG RQ LWV DSSOLFDWLRQ

SSP IRU G\HVWXIIV
$U\ODPLQHVD

SSP IRU G\HVWXIIVb

FUHHQ WR "HDI 6XSSRUWIQJ 'RF

$QDO\WLVY RQ )LQLVKHG $UWLFOH
2. 8VH LV DOORZHG ZLWKRXW UHVWULFWLRQV
127 2.8VH LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV
2. 8VH LV DOORZHG ZLWKRXW UHVWULFWLRQV

127 2.8VH LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV

IRU SLIPHQWY DQG DX[LOLDULHYVY FKHPLFDO WHY8%HEG LR/QDIOMR DI$S UL RDKARDRD UHVWULFWLRQV

IRU SLIPHQWY DQG DX[LOLDULHY FKHPLFDO WHVWHBGEMRQVLMMYRESEEODWHBWLR QO LWH[ SURGXFWLRQV

SSP 2. 8VH LV DOORZHG ZLWKRXW UHVWULFWLRQV
&KURPLXP
SSP 127 2.8VH LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV
SSP 3&3 7H&3 DQG 7UL&S3 SSP 233 2. 8VH LV DOORZHG ZLWKRXW UHVWULFWLRQV
SKHQROV
SSP 3&3 7H&3 DQG 7UL&S3 SSP 233 127 2.8VH LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV
b SSP HDFK FKHPLFDO WHVWHG RQ LWV DSSOLFDWLRQ SSP WRWDO 8¥HKHRL BDO RWZH\GNVHGVR @ X\W VY HD\WSB OLFWWRRQ b

SKWKDODWHYV

SSP HDFK FKHPLFDO WHVWHG RQ LWV DSSOLFDWLRQ

SSP IRU WKH VXP RI DOOb$3V b$3(2V
$3Vb $3(2V

SSP IRU WKH VXP RI DOO $3Vb b$3(2V

SSP
$OOHUJHQLF "\HV
SSP
SSP IRU '%7 SSP IRU 7TH%7 7H(7 7H27 7&\+7 737
2UJDQRWLQ &RPSRXQGYV
SSP IRU '%7 SSP IRU 7TH%7 7H(7 7H27 7&\+7 737
SSP IRU 'LFKORUREHQ]HQH
2UJDQRFKORULQDWHG &RPSRXQGV &2&
SSP IRU 'LFKORUREHQ]HQH

$Q\ RWKHU VXEVWDQFH SUHVHQW LQ WKH ='+& 056/ DQG 56/ &7:
$00 DSSOLFDWLRQV PXVW EH FDUULHG RXW DW PD[LPXP 7'6 FRQFHQWUDWLRQ

b,PSRUWDQW QRWLFH
FKORUREHQJHQH RU [\OHQH bDQGbZLWKRXW H[WUDFWLRQ PHWKRG

([FHSWLRQDOO\

SSP IRU WKH UHVW RI &2&

SSP IRU WKH UHVW RI &2&

KHQ WHVWLQJ SLIJPHQW SULQWLQJ LQ FDVH RI FRORUV \HOORZ RUDQJH EURZQ DQG JUHHQ DQG SRO\PHULF PDWHULDOV VXFK XV SRO\XUHWKDQH 38

SSP WRWDO2 FKHBFHFDWO SWHRWKW H GWRHEG LVQV, Q S 50 Hf BBW RFIEX BW LR Q V
2. 8VH LV DOORZHG ZLWKRXW UHVWULFWLRQV
127 2.8VH LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV
2. 8VH LV DOORZHG ZLWKRXW UHVWULFWLRQV
127 2.8VH LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV
SSP IRU WKH WHWBWHRL \2 DIDAWRAMICQ Z& RIKSRAAIDY GV VWULFWLRQV
SSP IRU WKH UBYW .Y R ULYDRRRKLE IBWRRSGRXD EMGLWH] SURGXFWLRQV
2. 8VH LV DOORZHG ZLWKRXW UHVWULFWLRQV

127 2.8VH LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV

VRPH FKHPLFDOV ZKLFK DSSOLFDWLRQ RQ D VXEVWUDWH FDQ QRW EH FDUULHG RXW LQGLYLGXDOO\

343 3HQWDFORURSKHQRO 7H&3 7HWUDFKORURSKHQRO 233 2UWKR SKHQV\OSKHQRO 7U&3 7TULFKORURSKHQRO

%HQJ\O &KORULGH QRW FRQVLGHUHG

b,w GRHVY QRW DSSO\ IRU FKHPLFDO SURGXFWV LQWHQGHG WR PDQXIDFWXUH OHDWKHU
HQVXUH &7: FRPSOLDQFH

JRU WH[WLOH DQG VIQWKHWLF OHDWKHU
JRU WKH UHVW RI WKH FDVHV LW PXVW EH WHVWHG RQ FKHPLFDO SURGXFW b

ILQDO HYDOXDWLROQ R

PXVW EH FRQWUROOHG DQG PRQLWRUHG WR SUHYHQW GHWHFWLRQ RI WKRVH VXEVWDQFHYVY LQ WKH HITOXHQW DQG LQ WKH ILQLVKHG SURGX

LHELQ

LW PXVW DOZD\V EH GRQH RQ

LW LV RQO\ QHFHVVDU\ WR WHVW &KURPLXP LI SURGXFWLRQ LV LQWHQGHG |



FUHHQ WR "HDI 6XSSRUWIQJ 'RF

SULWHULD IRU ILQDO HYDOXDWLRQ R

SHVWULFWHG 6XEVWDQFH

3)$6

%URPLQDWHG &KORULQDWHG )ODPH 5HWCU

&KHPLFDO 3URGXFW 7THVWLQJ 5SHVXOWYV

O

3RO\F\FOLF $URPDWLF +\GURFDUERQV 3%:%

&KORULQDWHG 3DUDIILQV 6&&3 0&&3

*O\FROV

4XLQROLQH

%LVSKHQRO $

SSP PHDVXUHG DV TRWDO )J)OXRULQH IRU ZDWHU UHSHOOHQWYV
SSP PHDVXUHG DV 7TRWDO J)OXRULQH IRU ZDWHU UHSHOOHQWYV

SSP

SSP IRU %HQ]R D S\UHQH SSP IRU WKH VXP RI UHVW RI 3$+V
SSP IRU %HQ]R D S\UHQH : SSP IRU WKH VXP RI UHVW Rl 3%$+V
SSP
SSP
SSP
SSP
SSP
SSP
SSP

SSP

$QDO\VLV RQ J)LQLVKHG $UWLFOH

2. 8VH LV

127 2.8VH

2. 8VH LV

127 2.8VH

2. 8VH LV

127 2.8VH

2. 8VH LV

127 2.8VH

2. 8VH LV

127 2.8VH

2. 8VH LV

127 2.8VH

2. 8VH LV

127 2.8VH

DOORZHG ZLWKRXW UHVWULFWLRQV
LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV
DOORZHG ZLWKRXW UHVWULFWLRQV
LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV
DOORZHG ZLWKRXW UHVWULFWLRQV
LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV
DOORZHG ZLWKRXW UHVWULFWLRQV
LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV
DOORZHG ZLWKRXW UHVWULFWLRQV
LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV
DOORZHG ZLWKRXW UHVWULFWLRQV
LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV
DOORZHG ZLWKRXW UHVWULFWLRQV

LV SURKLELWHG LQ ,QGLWH[ SURGXFWLRQV



SURFHGXUH WR FKHFN FHUWLILFDWLF



SURFHGXUH WR FKHFEN 7KH /LVW E\ |,




$

*DUPHQW
8VHU

THLIKW J
OHWHUV XQLW

*DUPHQW
8VHU

"HLIKW J
OHWHUV XQLW

*DUPHQW
8VHU

"HLIKW J
OHWHUV XQLW

*DUPHQW
8VHU

"HLIKW J
OHWHUV XQLW

FUHHQ WR "HDI 6XSSRUWIQJ 'RF

"HLJKW DQG PHWHUVY FRQYHUVLRQ WI

7JURXVHUYV
&KLOGUHORPDQ

'"HQLP MHDQV
&KLOGUHORPDQ

‘RPDQ 0DQ
‘RPDQ 0DQ
BKLUW

7 VKLUW

6KRUW 7URXVHUYV

0DQ

BRFENV
0DQ

.QLWWHG 6ZHOWH®8 /HDWKHU MDFNHW
$GXOW &KLOGUHQ$GXOW &KLOGUHQ$GXOW &KLOGUHQRPDQ

&KLOGUHQ

&KLOGUHQ

/IRQJ "UHWNKRUW '"UHHWVILQJV6SRUWZHDUQJHULWZLPZHDU

'RPDQ

‘RPDQ

'RPDQ

S8QLVH]

S8QLVHI

8QLVH]

0DQ



FUHHQ WR "HDI 6XSSRUWIQJ 'RF

$ DWHU FRQVXPSWLRQ OLPLWYV

$SSOLFDEOH *RRG ([FHOOHQW OLPLW LV FDOFXODWHG EDVHG RQ WKH GLIITHUHQW SURFHVVHV SHUIRUPHG E\ WKH IDFLOLW\
&DOFXODWLRQ LV VKRZQ EHORZ

SHUIRUPHG SURFHVV Q| SHUIRUPHG SURFHVV Q]
SHUIRUPHG SURFHVV Q] *RR\/G+[—FH—G—9—H—%\A’—9—|:P—|:\N— SHUIRUPHG SURFHVV Q] *RREE ([FHOOHQW OLPLW
7TRWDO SHUIRUPHG SURFHVVHYV 7TRWDO SHUIRUPHG SURFHVVHYV

&):
BURFEHVY 7RWDO DYHUDJH ZDWHWRWRQVXPEWIRDZDWHU 5 pciyy 7RWDO DYHUDJH ZDWH®R\WRQVXPISWLRQZDWHU FR
IRU *RRG IDFWRU\ ARU ([FHOOHQW IDFWF IRU *RRG IDFWRU\ ARU ([FHOOHQW IDFWRU
3UH WUHDWPHQW DQG ILQLVKLQJ &RQWLQXRXV G\HLQJ
3UH WUHDWPHQW 3UH WUHDWPHQW &RQWLQXRXV FHOOXORVLF ILEHU RU FHOOXORVLF VIQWKHWLF ILEHU EOHQGV

IDEULF G\HLQJ
Y)DEULF ILQLVKLQJ
&RQWLQXRXV FHOOXORVLF ILEHU RU FHOOXORVLF VIQWKHWLF ILEHU EOHQGV IDEULF G\HLQJ
([KDXVW G\HLQJ
&RQWLQXRXV LQGLJR \DUQ G\HLQJ
3UH WUHDWPHQW ([KDXVW FHOOXORVLF ILEHU RU FHOOXORVLF ILEHU EOHQGV \DUQ RU IDEULF

G\HLQJ &RQWLQXRXV LQGLJR \DUQ G\HLQJ RYHUG\HLQJ
(IKDXVW FHOOXORVLF ILEHU RU FHOOXORVLF ILEHU EOHQGV \DUQ RU IDEULF G\HLQJ /IDXQGU\

3UH WUHDWPHQW ([KDXVW V\QWKHWLF ILEHU RU VIQWKHWLF ILEHU EOHQGV \DUQ RU IDEULF YDEULF ZDVKLQJ

G\HLQJ

'HQLP JDUPHQW ODXQGU\
([KDXVW VI\QWKHWLF ILEHU RU VIQWKHWLF ILEHU EOHQGV \DUQ RU IDEULF G\HLQJ

*DUPHQW ODXQGU\
3UH WUHDWPHQW ([KDXVW FHOOXORVLF V\QWKHWLF RU DQLPDO ILEHU EOHQGV \DUQ RU IDEUL.
G\HLQJ
([KDXVW FHOOXORVLF V\QWKHWLF RU DQLPDO ILEHU EOHQGV \DUQ RU IDEULF G\HLQJ
3UH WUHDWPHQW ([KDXVW QDWXUDO FHOXOORVLF VIQWKHWLF ILEHU EOHQGV IDEULF G\HLQJ
([KDXVW QDWXUDO FHOXOORVLF VIQWKHWLF ILEHU EOHQGV IDEULF G\HLQJ
3UH WUHDWPHQW ([KDXVW DUWLILFLDO FHOXOORVLF VIQWKHWLF ILEHU EOHQGV IDEULF G\HLQJ
([KDXVW DUWLILFLDO FHOXOORVLF VIQWKHWLF ILEHU EOHQGV IDEULF G\HLQJ
3UH WUHDWPHQW ([KDXVW DQLPDO ILEHU RU DQLPDO ILEHU EOHQGV \DUQ RU IDEULF G\HLQJ
([KDXVW DQLPDO ILEHU RU DQLPDO ILEHU EOHQGV \DUQ RU IDEULF G\HLQJ
*DUPHQW G\HLQJ H[FOXGLQJ DFU\OLF ILEHU JDUPHQWYV

$FU\OLF ILEHU JDUPHQW G\HLQJ



DWHU FRQVXPSWLRQ OLPLWYV

ORI RRA IRU *RRG IDFWRU\ ARU ([FHOOHQW

&RQWLQXRXV SULQWLQJ
3UH WUHDWPHQW &RQWLQXRXV SULQWLQJ ZLWK SLIJPHQWYV

&RQWLQXRXV SULQWLQJ ZLWK SLIPHQWYV

3UH WUHDWPHQW &RQWLQXRXV SULQWLQJ ZLWK SLIJPHQWYV 6DQIRU
&RQWLQXRXV SULQWLQJ ZLWK SLIPHQWY 6DQIRU

3UH WUHDWPHQW &RQWLQXRXV SULQWLQJ ZLWKRXW SLIJPHQWYV

&RQWLQXRXV SULQWLQJ ZLWKRXW SLIJPHQWYV

3UH WUHDWPHQW &RQWLQXRXV SULQWLQJ ZLWKRXW SLJPHQWYV 6DQIRU
&RQWLQXRXV SULQWLQJ ZLWKRXW SLIJPHQWYV 6DQIRU

3UH WUHDWPHQW &RQWLQXRXV SULQWLQJ ZLWKRXW SLJPHQWYV VLON
&RQWLQXRXV SULQWLQJ ZLWKRXW SLIJPHQWYVY VLON

3UH WUHDWPHQW &RQWLQXRXV SULQWLQJ ZLWKRXW SLIJPHQWVb VLON 6DQIRU
&RQWLQXRXV SULQWLQJ ZLWKRXW SLIJPHQWVb VLON 6DQIRU

3UH WUHDWPHQW &RQWLQXRXV GLIJLWDO SULQWLQJ ZLWK SLIJPHQWYV
&RQWLQXRXV GLIJLWDO SULQWLQJ ZLWK SLIJPHQWYV

3UH WUHDWPHQW &RQWLQXRXV GLJLWDO SULQWLQJ ZLWK SLJPHQWV 6DQIRU
&RQWLQXRXV GLJLWDO SULQWLQJ ZLWK SLIJPHQWV 6DQIRU

3UH WUHDWPHQW &RQWLQXRXV GLJLWDO SULQWLQJ ZLWKRXW SLJPHQWYV
&RQWLQXRXV GLILWDO SULQWLQJ ZLWKRXW SLIJPHQWYV

3UH WUHDWPHQW &RQWLQXRXV GLJLWDO SULQWLQJ ZLWKRXW SLIJPHQWYV 6DQIRU
&RQWLQXRXV GLILWDO SULQWLQJ ZLWKRXW SLIJPHQWYV 6DQIRU

3UH WUHDWPHQW &RQWLQXRXV GLIJLWDO SULQWLQJ ZLWKRXW SLJPHQWYV VLON
&RQWLQXRXV GLIJLWDO SULQWLQJ ZLWKRXW SLIJPHQWVb VLON

3UH WUHDWPHQW &RQWLQXRXV GLJLWDO SULQWLQJ ZLWKRXW SLJPHQWYV VLON 6DQIRU

EGRQWLQXRXV GLJLWDO SULQWLQJ ZLWKRXW SLIJPHQWVDb VLON 6DQIRU

7TRWDO DYHUDJH ZDWHRWRQVXPIWILRDZDWHU FRQVXPSWLRQ
IDFWRU\

FUHHQ WR "HDI 6XSSRUWIQJ 'RF
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SURFHVVHV XQGHU &): 6WDQGDUG VF

&):

352&(66

'"\HLQJ FRQWLQXRXV RI IDEULF

‘\HLQJ H[KDXVW RI IDEULF

‘"\HLQJ H[KDXVW RI\DUQ VWDSOH WRSYV

'"\HLQJ FRQWLQXRXV RI \DUQ

'"\HLQJ H[KDXVW RI KDQNV

'"\HLQJ H[KDXVW RI JDUPHQWYV

:DVKLQJ RI JDUPHQWYV

'DVKLQJ Rl GHQLP JDUPHQWYV

'DVKLQJ RI IODW NQLWWLQJ JDUPHQWYV

:DVKLQJ H[KDXVW RI IDEULF

:DVKLQJ FRQWLQXRXV RI IDEULF

J)LQLVKLQJ ZHW RI IDEULF

3UH WUHDWPHQW H[KDXVW PHUFHUL]DWLRQ QRW LQFOXGHG

3UH WUHDWPHQW FRQWLQXRXV PHUFHUL]DWLRQ QRW LQFOXGHG

3UH WUHDWPHQW FRQWLQXRXV PHUFHUL]DWLRQ LQFOXGHG

3ULQWLQJ FRQWLQXRXV E\ VROXEOH G\HVWXIIV VDQIRU QRW LQFOXGHG
3ULQWLQJ FRQWLQXRXV E\ SLJPHQWV VDQIRU QRW LQFOXGHG
BULQWLQJ GLIJLWDO FRQWLQXRXV E\ VROXEOH G\HVWXIIV VDQIRU QRW LQFOXGHG
3ULQWLQJ GLJLWDO FRQWLQXRXV E\ SLJPHQWV VDQIRU QRW LQFOXGHG
3ULQWLQJ FRQWLQXRXV E\ VROXEOH G\HVWXIIV VDQIRU LQFOXGHG
3ULQWLQJ FRQWLQXRXV E\ SLIJPHQWV VDQIRU LQFOXGHG

3ULQWLQJ GLILWDO FRQWLQXRXV E\ VROXEOH G\HVWXIIV VDQIRU LQFOXGHG

BULQWLQJ GLJLWDO FRQWLQXRXV E\ SLIPHQWYVY VDQIRU LQFOXGHG



FUHHQ WR "HDI 6XSSRUWIQJ 'RF

$¢ 3UHVVXUH g 7THPSHUDWXUH g (QWKDO

SUHVVXUH EDU |& (QWKDOS\ .- .J SUHVVXUH EDU |& (QWKDOS\ .- .J BUHVVXUH EDU |& (QWKDOS\ .- .J
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$ ,Q KRXVH DQDO\WLV OS5HTXLUHG LQVW

5HTXLUHG LQVWUXPHQWDWLRQ IRU LQ KRXVH DQDO\WLY GXULQJ SURGXFWLRQ F

S+ DQDO\VLV S+ DQDO\VLV IRU WH[WLOH DQG OHDWKHU

gS+ PHWHU ZLWK WHPSHUDWXUH SUREH
IOHFKDQLFDO VKDNHU

q 0. &0 VROXWLRQ QRW QHFHVVDU\ IRU OHDWKHU
gHLRQL]J]HG ZzDWHU JUDGH

g% DODQFH DFFXUDWH WR J

S+ PHWUIMWK WHPSHUDWXUH SUREH DEOH VOR AAKLCDOVWHEDHD D/MOEHMURVEURYLGH D WR DQG IUR

bS+bXQLWYV PLQ RUD URWDWLRQDO IUHTXHQF\ RI PL
OHDWKHU DEOH WR SURYLGH D WR DQG IUR F
PLQ RU D URWDWLRQDO IUHTXHQF\ RI P

1RWHOHDVH QRWH WKDW S+ PHWHU VKR
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$ QO KRXVH DOD O MM v sassv s e
SHTXLUHG LQVWUXPHQWDWLROQ

&RORU IDVWQHVYVY DQDO\VLV
&SURFNPHRWHWH[WLOHY DEOH WR H[HBHUVESLURPHOMMHIMRVYXRHLGH D SUHVVXU

@@ URFNPHWHU DQG S PP VWUDLJKW OLQH OHQJWK
gSHUVSLURPHWHU
g% DODQFH DFFXUDWH WR J
g2 Y HQ
o/ LIKW ER]
g06LQJOH RU PXOWLILEHU DGMDFHQW IDEULFV
gUH\ VFDOHYV
GGHDIJHQWY S+ $QDO\VLV
%DODO@FHXUDWH WR J 2YH@EOH WR PDLOQWDLQ WHPSHUDWXUH

*UH\ VFIDEFOH WR DVVHVV FKDQJH LQFRKORKHEHKESSPQFZLWK ' OLJKW VRXUFL!
VWDLQLQJ DQJOHbWDEOH



KRXVH DQD~ """
y &RORU )DVWQHVV WR 5XEELQJ $QDO\VLV IRU /HDWKHU :HW DPQG

FUHHQ WR "HDI 6XSSRUWIQJ 'RF

SHTXLUHG LQVWUXPHQWDWLROQ

&RORU UXEELQJ IDVWQHVYV DQDO\VLV

> XEELQJ IDVWQHVV WHVW DSSDUDWXYV
OHVOLF

@%DODQFH DFFXUDWH WR J
¢+HDWLQJ 6WLUUHU RU +RW 30DWH
g6 TXDUH SDGV Rl ZKLWH ZRRO IHOW
q*UH\ VFDOHV

JLIKW ER]J

gHLRQL]HG ZDWHU

5XEELQJ IDVWQHVV WHVWHU DHYB® LWRWDS 8 G\GWREMMWKR O VAU U B ERL@QHVNRU OHDWKH I

R J RU J DQG SURYLGH D WR DQG IUR PRYHPHQW DW D UDWH RI
bs PLQ
%DODO@OFHXUDWH WR J +HDWLQJ PDIJQHWLF VWLWHKHLDGRIXX KW I/E®GIDRAHLT
WHPSHUDWXUH DEOH WR KHDW P/ RI ZDWHL

*UH\ VFDDOEFOWH WR DVVHVV FKDQJH LQ/EROREEXESSHQELWK ' OLJKW VRXUFI
VWDLQLQJ $ VWDLQLQJ DQJOH WDEOH



FUHHQ WR "HDI 6XSSRUWIQJ 'RF

$ &KDQJH ORJ

SXEOLVKHG GDWHXPHQW YHUVLRQ @BBHHW DIITHFFWHGLSWLRQ RI UHYLVLRQ

< < <

<

< < < <X <X < < < < < < < < < < < < < < <

$00

,QFOXGHG VWDQGDUG 3K\VLFDO 7THVWLQJ 5SHTXLUHPHQWYVY 375
7TDEOH 5LVN $VVHVVPHQW RI|I &KHPLFDO 3URGXFWYVY 7DEOH KDV EHHQ GLYLGHG LQ WZR GLIIHUHQW WDEOHV RQH

7TDEOH '"HWDLOHG 5LVN $VVHVVPHQW RI|I &KHPLFDO 3URGXFWYVY 7DEOHV KDYH EHHQ GLYLGHG LQ WZR GLIITHUHQW
7TDEOH '"HWDLOHG 5LVN $VVHVVPHQW R|I &KHPLFDO 3URGXFWV 1HZ IXQFWLRQV DQG FKHPLFDO GHVFULSWLRQV U
7TDEOH '"HWDLOHG 5LVN $VVHVVPHQW RI|I &KHPLFDO 3URGXFWV 1HZ IXQFWLRQV DQG FKHPLFDO GHVFULSWLRQV U

3UH WDQQLQJ 5HWDQQLQJ $JHQW

,QIR UHODWHG WR OHDWKHU KDYH EHHQ LQFOXGHG

$GDSWDWLRQ DQG GHVFULSWLRQ RI LQ KRVH HTXLSPHQW IRU OHDWKHU DQG WH[WLOH

,QIR UHODWHG WR ODERUDWRULHY KDYH EHHQ XSGDWHG

1HZ ,1'(;

,QWURGXFWLRQ DQG VFRSH VHFWLRQ

&KDQJHG VHFWLRQ I:DWHU FRQVXPSWLRQ WDEOHVmM WR I&DUH IRU :DWHU SURJUDPmM

7DEOH ZDWHU &RQVXPSWLRQ OLPLWV ORGLILHG WKH QDPH Rl VHYHUDO SURFHVVHYV

7DEOH DQG 7DEOH 8SGDWH RQ WKH WHVWLQJ SURFHGXUH RQ FKHPLFDO SURGXFW LWVHOI RU DSSOLFDWLRQ W
7DEOH ZDV UHPRYHG

&ODULILFDWLRQ DERXW WKH ZRUNLQJ GD\V LQIRUPDWLRQ QHHGHG WR KDYH DYDLODEOH EHIRUH WKH *7: DXGLW
7DEOH XSGDWHG ZLWK QHZ OLPLWV

,QGLWH[ 3URSRVHG /DERUDWRULHY /LVW UHPRYHG IURP WKLY GRFXPHQW

&DUH IRU 30DQHW VHFWLRQ DGGHG

YRUPDW FKDQJH

$GGHG WZR QHZ GRFXPHQWYV LQ WKH (QHUJ\ FRQVXPSWLRQ VHFWLRQ $FWLRQ SODQ DFFRUGLQJ WR WKH |& DQG
S5HPDUNV DQG KDYH EHHQ DGGHG

,PSRUWDQW DQQRXQFHPHQW UHODWHG WR ,QGLWH[ FKHPLFDO FRQWURO VWUDWHJ\ KDV EHHQ DGGHG
5HTXLUHPHQWY UHODWHG WR UHFLSHY DQG *RRG OLPLW KDYH EHHQ DGGHG LQ RSWLRQ

5HTXLUHPHQW UHODWHG WR UHSOLFDV IRU S+ WHVWLQJ KDV EHHQ PRGLILHG

5HODWHG WR FRORU IDVWQHVY WHVWLQJ LQ OHDWKHU ILQLVKLQJ PLOOV LW KDV EHHQ VSHFLILHG WKDW LW LV RQ



FUHHQ WR "HDI 6XSSRUWIQJ 'RF

$ &KDQJH ORJ

3XEOLVKHG GDVRWEXPHQW YHUVLRQ GPBHHW DIIHFWMWH®LSWLRQ RI UHYLVLRQ

Y (SLJUDSK .H\ SRLQWVY WR PDQXIDFWXUH 3)$6 I UHH WH[WLOHY DQG OHDWKHU KDV EHHQ DGGHG
&KHP&KHFN DQG ZDVWHZDWHU UHSRUWY KDYH EHHQ LQFOXGHG LQ DXGLW GRFXPHQWYV
JRU LQGLUHFW GLVFKDUJH IDFLOLWLHV LQ FDVH IDFWRU\ LV H{HPSWHG WR FRPSO\ ZLWK DQ\ UHJXODWHG SDUDPHYV
&DUH IRUVBRWHILRQ KDV EHHQ GHOHWHG
,PSDFW GDWD VEBOWXARWIDRQEHHQ LQFOXGHG
&DUH IRUVHFMQHRW KDV EHHQ GHOHWHG
&ODULILFDWLRQ UHODWHG WR ZDVWHZDWHU FRPSOLDQFH FKHFNLQJ KDV EHHQ LQFOXGHG
&ODULILFDWLRQ UHODWHG WR ZDVWH PDQDJHPHQW FKHFNLQJ KDV EHHQ LQFOXGHG
,QIRUPDWLRQ UHODWHG WR GHFDUERQL]DWLRQ SODQ UHTXLUHPHQWY KDV EHHQ LQFOXGHG
,QIRUPDWLRQ UHODWHG WR TXDUWHUO\ &2' WHYWLQJ KDV EHHQ LQFOXGHG
BULRULW\VHPBWERY KDV EHHQ LQFOXGHG

$QQH][ "HLIKW DQG PHWHW\D ¥ REHHQUNVQR Q XVEHIEO H
$QQH][ SURFHVVHV XQGHU &KD ¥ WHHH®D UGF O XRBEFHHS
$QQH] S3UHVVXUH 7THPSHUDKDM EHHQWRBORGW®EOH

SHTXLUHPHQWY WR DFFHSW ,Q&KHFN UHSRUW WR DVVHVV IDFLOLW\vV FKHPLFDO SURGXFW FRQWURO KDYH EHHQ X
&KHPLFDO SURGXFW FRQWURO GLDJUDP KDV EHHQ XSGDWHG DFFRUGLQJ WR WKH HQG Rl WUDQVLWLRQ SHULRGYV IR
3DJH KDV EHHQ GHOHWHG

5HPDUNV DQG KDYH EHHQ LQFOXGHG

,QIRUPDWLRQ UHODWHG WR WKH SURFHVVHVY DQG OLPLWV RI WKH QHZ &): VWDQGDUG KDV EHHQ LQFOXGHG

7KH GLDJUDP WR FKHFN FKHPLFDO SURGXFW FRPSOLDQFH KDV EHHQ XSGDWHG

$ OLQN WR D WHPSODWH LQWHQGHG DV D JXLGH IRU WKH GLIIHUHQW ZD\V WR UHJLVWHU SURGXFWLRQ KDV EHHQ L
‘DVWHZDWHU GLVFKDUJH UHFRU®GVY\WBYBHWRIWHERQQFOXGHG LQ

5HF\FOLQJ UHFRUGY DQG ZDVWH UHG XFSR®QIQG SADDAWKERYH EHHQ LQFOXGHG LQ

7UDLQLQJ DQG UHIULJHUDQW XVH 2MARILG QK FVHRFDRHRRIDLQFOXGHG LQ

< < < < < < < < < < < < < < < < < < < < < < < <

, QIRUPDWLRQ UHODWHG WR SUHIHUUHG ELRPDVY KDV EHHQ LQFOXGHG
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$QQH[HV KIDYHGEHHQ UHSODFHG E\ D OLQN WR ,QGLWHHHFMWINR ®VVHEY @GR WG\ FRKG RLED G [FIRIQM B RROQV W UD W H J\
$QQH[ &ULWHULD IRU ILQD X BY EMXHIWARDRMHK HPLEFDOV

$QQH[ B3URFHGXUH WR FKHEN FHUWL I KDDMWHHRMQ/HYHAOXGHSE' +& *DWHZD\

$QQH[ B3URFHGXUH WR FKHEN 7KH /KDW ENHQALQWFIDXBAIVVLILEFDWLRQ

5DLQ KDUYHVWLQJ ZDWHU FDQ EH GHGXFWHG IURP WKH FDOFXODWLRQV RI DQQXDO DYHUDJH ZHW SURFHVV ZDWHU
685( FHUWLILFDWLRQ LV QRZ DFFHSWHG 2WKHU FHUWLILFDWLRQV XQGHU FUHGLEOH VWDQGDUGY DSDUW IURP )6&
*UHHQ WR :HDU 6XVWDLQDELOLW\ 6WDQGDUG IRU GU\ SURFHVV IDFLOLWLHYV 6SLQQLQJ :HDYLQJ .QLWWLQJ LV LQW
7KH SURFHVVHV XQGHU WKH VFRSH RI WKH *7: 6 XVWDLQDELOLW\ 6WDQGDUG IRU GU\ SURFHVYV IDFLOLWLHYV DUH LQF

SHIHUHQFH WR JRRG PDQXIDFWXULQJ SUDFWLFHV UHJDUGLQJ WR ELVSKHQROV LV LQFOXGHG

7KH OLVW RI DXGLW GRFXPHQWYV LV GLYLGHG EHWZHHQ WKRVH UHTXLUHG IRU IDFLOLWLHVY WR EH DXGLWHG XQGHU
*7: 6XVWDLQDELOLW\ 6WDQGDUG IRU ZHW SURFHVV IDFLOLWLHYV



SURGXFW 6XVWDLQDELOLW\
777 LQGLWH[ FRP

$Y GH OD 'LSXWDFLpQ V Q SUWHL[R $ &RUX3D (VSD:3D
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