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4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ�����&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
%86,1(66�&217,18,7<�3/$11,1*��6859,9$/��
7KH�QH[W�IHZ�TXHVWLRQV�UHODWH�WR�WKH�VWDWXV�DQG�ORFDWLRQ�RI�WKH�EXVLQHVV�FRQWLQXLW\�SODQ��+DYH�\RXIDPLOLDUL]HG�\RXUVHOI�ZLWK�WKHVH�PDWWHUV"<HV1R
4XHVWLRQ�����&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
,V�WKH�%XVLQHVV�&RQWLQXLW\�3ODQ�D�IRUPDO�DQG�GLVFUHWH�GRFXPHQW"

<HV1R
4XHVWLRQ�����&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
:KHUH�LV�WKH�GRFXPHQW�FRQWDLQLQJ�WKH�EXVLQHVV�FRQWLQXLW\�SODQ�VWRUHG"
127(��7KLV�TXHVWLRQ�LV�XVHG�WR�LGHQWLI\�KRZ�WKH�%&3�GRFXPHQW�LWVHOI�LV�VWRUHG��,W�LV�QHFHVVDU\�WR�FKHFN�WKHDFFHVVLELOLW\�WR�HQVXUH�WKDW�LW�FDQ�EH�REWDLQHG�TXLFNO\�2Q�VLWH�RQO\ *R�WR�TXHVWLRQ��2II�VLWH�RQO\ *R�WR�TXHVWLRQ��2Q�VLWH�	�RII�VLWH$W�D�VWDQG�E\�VLWH
4XHVWLRQ�����&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
,V�WKH�%&3�GRFXPHQW�VWRUHG�VHFXUHO\�LQ�%27+�RI�WKHVH�ORFDWLRQV"

1R1RW�VHFXUH�LQ�ERWK�ORFDWLRQV<HV���LQ�ERWK�ORFDWLRQV

3DJH���RI���



'LVDVWHU�5HFRYHU\�7RRONLW
4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ�����&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
+RZ�PDQ\�RI�WKH�NH\�SHUVRQQHO��LH��WKRVH�ZLWK�D�UROH�WR�SOD\��NQRZ�WKH�ZKHUHDERXWV�RI�WKH�RII�VLWH�ORFDWLRQZKHUH�WKH�EXVLQHVV�FRQWLQXLW\�SODQ�GRFXPHQW�LV�VWRUHG"

$OO�RI�WKHP����RI�WKHP����RI�WKHP����RI�WKHP1RW�PDQ\�RI�WKHP
4XHVWLRQ�����&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
$UH�DQ\�RI�WKH�SHUVRQQHO�ZKR�NQRZ�WKH�ZKHUHDERXWV�RI�WKH�RII�VLWH�ORFDWLRQ�VLWXDWHG�DW�D�GLIIHUHQW�ORFDWLRQWR�WKH�RQH�XQGHU�UHYLHZ"
127(��7KLV�TXHVWLRQ�LV�XVHG�WR�FKHFN�LI�WKHUH�DUH�DQ\�SHUVRQQHO�LQ�DQRWKHU�ORFDWLRQ�WKDW�NQRZ�WKH�RII�VLWHORFDWLRQ�ZKHUH�WKH�SODQ�LV�VWRUHG��7KLV�LV�LPSRUWDQW��DV�D�VHULRXV�GLVDVWHU�PD\�PHDQ�WKDW�DOO�RQ�VLWH�SHUVRQQHODUH�XQDYDLODEOH�DQG�WKH�SODQ�KDV�WR�EH�SXW�LQWR�DFWLRQ�E\�SHUVRQQHO�IURP�DQRWKHU�ORFDWLRQ�<HV���LQ�DQRWKHU�UHJLRQ<HV���LQ�WKH�VDPH�UHJLRQ1R���DOO�LQ�VDPH�ORFDWLRQ
4XHVWLRQ�����&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
+RZ�IDU�DZD\�LV�WKH�RII�VLWH�ORFDWLRQ�IURP�WKH�ORFDWLRQ�XQGHU�UHYLHZ"

:LWKLQ�����PHWUHV:LWKLQ���NLORPHWUH:LWKLQ�������NLORPHWUHV:LWKLQ��������NLORPHWUHV:LWKLQ����������NLORPHWUHV2YHU�����NLORPHWUHV

3DJH���RI���
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4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ�����&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�HYHU\�PHPEHU�RI�WKH�
FULVLV�WHDP
�KROG�D�FRS\�RI�WKH�%&3�GRFXPHQW"
127(��7KH�FULVLV�WHDP�LV�D�VHW�RI�DSSURSULDWH�LQGLYLGXDOV�ZKR�KDYH�EHHQ�DVVLJQHG�UHVSRQVLELOLW\�IRUPDQDJLQJ�D�FULVLV�1R<HV1R�&ULVLV�7HDP�([LVWV
4XHVWLRQ�����&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
,V�WKH�%&3�GRFXPHQW�GHVLJQDWHG�DV��&RPSDQ\�&RQILGHQWLDO�"

<HV1R
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
,V�WKH�FXUUHQW�YHUVLRQ�RI�WKH�%&3�GRFXPHQW�FOHDUO\�LGHQWLILDEOH"

1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
:KHQ�WKH�%&3�GRFXPHQW�LV�UHYLVHG��DUH�DOO�ROG�FRSLHV�SURPSWO\�GHVWUR\HG"

1R<HV

3DJH���RI���



'LVDVWHU�5HFRYHU\�7RRONLW
4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRQWDLQ�D�SROLF\�VWDWHPHQW�WKDW�KDV�EHHQ�ZULWWHQ�E\�WKH�H[HFXWLYH�PDQDJHPHQW�"
127(��,W�LV�LPSRUWDQW�WKDW�D�EXVLQHVV�FRQWLQXLW\�SODQ�KDV�WKH�EDFNLQJ�DQG�DJUHHPHQW�RI�WKH�H[HFXWLYHPDQDJHPHQW�1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FOHDUO\�LGHQWLI\�ZKR�LV�UHVSRQVLEOH�IRU�SODQ�LPSOHPHQWDWLRQ��DFWLQJ�DV�FULVLVPDQDJHU��DQG�GRHV�LW�LGHQWLI\�D�GHSXW\"

1R<HV���EXW�FULVLV�PDQDJHU�RQO\<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRQWDLQ�GHWDLOV�RI�D�FULVLV�WHDP"
127(��7KLV�TXHVWLRQ�LV�XVHG�WR�HQVXUH�WKDW�WKH�%&3�GRFXPHQW�FRQWDLQV�GHWDLOV�RI�WKH�FULVLV�WHDP��LQFOXGLQJKRPH�DGGUHVVHV��WHOHSKRQH�QXPEHUV��DQG�QH[W�RI�NLQ�1R *R�WR�TXHVWLRQ���6RPH�2I�7KH�0DMRU�0HPEHUV$OO�7KH�0DMRU�0HPEHUV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRQWDLQ�GHWDLOV�RI�ZKHUH�DQG�KRZ�WKH�FULVLV�WHDP�PHPEHUV�FDQ�EH�FRQWDFWHG�LQFDVH�RI�HPHUJHQF\"

1R<HV

3DJH���RI���



'LVDVWHU�5HFRYHU\�7RRONLW
4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�LGHQWLI\�ZKDW�WKH�FULWLFDO�IXQFWLRQV�RI�WKH�EXVLQHVV�XQLW�DUH"

1R *R�WR�TXHVWLRQ���<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�SULRULWL]H�WKH�EXVLQHVV�IXQFWLRQV��DQG�GRHV�LW�LGHQWLI\�WKH�WLPHVFDOH�ZLWKLQ�ZKLFKHDFK�VKRXOG�EH�DYDLODEOH"

1R3DUWO\���QR�VSHFLILF�RUGHU3DUWO\���QR�VSHFLILF�WLPHVFDOH<HV���LQ�RUGHU�	�WLPHVFDOHV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�VWUXFWXUH�RI�WKH�%&3�GRFXPHQW�DOORZ�IRU�VHFWLRQV�WR�EH�JLYHQ�WR�PHPEHUV�RI�WKH�FULVLV�WHDP�IRUWKHLU�DFWLRQ"

1R<HV1RW�$SSOLFDEOH
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRQWDLQ�WKH�SURFHGXUHV�ZKLFK�VKRXOG�EH�SHUIRUPHG�IRU�HYDFXDWLRQ�DQG�QRWLILFDWLRQRI�WKH�HPHUJHQF\�VHUYLFHV"

1R<HV���HYDFXDWLRQ�RQO\<HV���QRWLILFDWLRQ�RQO\<HV

3DJH���RI���
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�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
,V�WKH�%&3�GRFXPHQW�PRGXODU��VR�WKDW�GLIIHUHQW�FULVHV��DQG�WKHLU�VFDOH��DUH�LGHQWLILHG��DV�ZHOO�DV�ZKDW�LVFRQVLGHUHG�WR�EH�D�IXOO�GLVDVWHU"

1R *R�WR�TXHVWLRQ���<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�GHVFULEH�WKH�DFWLYDWLRQ�FULWHULD�IRU�HDFK�FULVLV�GLVDVWHU�VLWXDWLRQ�LW�FRQWDLQV"

1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�LGHQWLI\�WKH�PLQLPXP�HTXLSPHQW��UHVRXUFHV�DQG�VHUYLFHV�UHTXLUHG��DORQJ�ZLWK�WKHWLPHVFDOHV�ZLWKLQ�ZKLFK�WKH\�PXVW�EH�DYDLODEOH"

1R<HV���EXW�QR�WLPHVFDOHV<HV���ZLWK�IXOO�GHWDLOV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�VSHFLI\�WKH�VLWXDWLRQV�LQ�ZKLFK�WKH�FULVLV�PDQDJHU�PXVW�LQYRNH�HVFDODWLRQSURFHGXUHV��DQG�GRHV�LW�LGHQWLI\�WR�ZKRP�GHFLVLRQV�VKRXOG�EH�HVFDODWHG"

1R<HV��%XW�1R�,GHQWLILFDWLRQ<HV

3DJH���RI���
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4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�GHILQH�OLQHV�RI�FRPPXQLFDWLRQ�EHWZHHQ�WKH�FULVLV�PDQDJHU�DQG�RWKHU�RSHUDWLRQDOXQLWV��VXFK�DV�VHUYLFH�SURYLGHUV�DQG�VHUYLFH�XVHUV"

1R���QR�RWKHU�XQLWV�LQYROYHG *R�WR�TXHVWLRQ���1R *R�WR�TXHVWLRQ���<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRQWDLQ�WKH�DFWLRQV�WR�EH�WDNHQ�E\�GHSHQGHQW�EXVLQHVV�XQLWV��VHUYLFH�XVHUV�"

1R<HV1RW�$SSOLFDEOH
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�GHILQH�OLQHV�RI�FRPPXQLFDWLRQ�EHWZHHQ�WKH�FULVLV�PDQDJHU�DQG�VWDII�WKDW�DUH�QRWGLUHFWO\�LQYROYHG�LQ�WKH�VXUYLYDO�RI�WKH�EXVLQHVV�XQLW"

1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�GHILQH�OLQHV�RI�FRPPXQLFDWLRQ�EHWZHHQ�WKH�FULVLV�PDQDJHU�DQG�RXWVLGHRUJDQLVDWLRQV��VXFK�DV�WKH�SUHVV"

1R<HV

3DJH���RI���
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4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�GHILQH�OLQHV�RI�FRPPXQLFDWLRQ�EHWZHHQ�WKH�FULVLV�PDQDJHU�DQG�UHJXODWRU\�ERGLHV"

1RW�DSSOLFDEOH1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�GHILQH�OLQHV�RI�FRPPXQLFDWLRQ�ZLWK�WKH�JHQHUDO�SXEOLF��VXFK�DV�SURYLVLRQ�RIDOWHUQDWLYH�WHOHSKRQH�QXPEHUV��HWF"

1RW�DSSOLFDEOH1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
:KHUH�WKH�JHQHUDO�SXEOLF�KDYH�GLUHFW�FRQWDFW�ZLWK�WKH�%XVLQHVV�E\�YLUWXH�RI�LWV�EXVLQHVV�IXQFWLRQ��GRHV�WKH%&3�VSHFLI\�D�FRQWLQJHQF\�PHFKDQLVP"

<HV1R1RW�$SSOLFDEOH
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�LGHQWLI\�WKH�FRQWDFWV�IRU�HPHUJHQF\�HTXLSPHQW�DQG�VHUYLFH�VXSSOLHUV"

1R<HV

3DJH���RI���



'LVDVWHU�5HFRYHU\�7RRONLW
4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRQWDLQ�GHWDLOV�RI�DQ\�FULWLFDO�FKHFNSRLQWV��E\�ZKLFK�WLPH�VSHFLILF�EXVLQHVVIXQFWLRQV�PXVW�EH�DYDLODEOH"
127(��$�FULWLFDO�FKHFNSRLQW�ZLWKLQ�D�EXVLQHVV�IXQFWLRQ�FRXOG�EH�HQG�RI�\HDU�DFFRXQWV��SURYLVLRQ�RILQIRUPDWLRQ�ZLWKLQ����GD\V�XQGHU�'DWD�3URWHFWLRQ�OHJLVODWLRQ��HWF��7KHVH�FULWLFDO�FKHFNSRLQWV�VKRXOG�DOO�EHFOHDUO\�GHILQHG�LQ�WKH�%&3�GRFXPHQW�VR�WKDW�WKH�FULVLV�PDQDJHU�KDV�DOO�WKH�LQIRUPDWLRQ�QHFHVVDU\�IRUKLP�KHU�WR�PDNH�GHFLVLRQV�1RW�DSSOLFDEOH1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�LGHQWLI\�WKH�PLQLPXP�VHFXULW\�UHTXLUHPHQWV�DSSOLFDEOH�WR�WKH�EXVLQHVV�XQLW"

1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�LGHQWLI\�WKRVH�EXVLQHVV�DQG�RSHUDWLRQDO�XQLWV�WKDW�KDYH�D�GHSHQGHQF\�RQ�WKLVEXVLQHVV�XQLW"

1R�GHSHQGHQW�EXVLQHVV�XQLWV *R�WR�TXHVWLRQ���1R *R�WR�TXHVWLRQ���<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRQWDLQ�GHWDLOV�RI�KRZ�WKH�GHSHQGHQW�EXVLQHVV�DQG�RSHUDWLRQDO�XQLWV�ZLOO�EHDIIHFWHG"

1R<HV

3DJH����RI���



'LVDVWHU�5HFRYHU\�7RRONLW
4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRQVLGHU�WKH�LPSOLFDWLRQV�RI�DQ\�RI�LWV�HPHUJHQF\�VHUYLFH�SURYLGHUV�EHLQJ�DIIHFWHGE\�D�VHSDUDWH�GLVDVWHU�

1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
%86,1(66�5(68037,21�3/$11,1*��7(67,1*��
7KH�QH[W�IHZ�TXHVWLRQV�UHODWH�WR�WKH�WUDLQLQJ�RI�SHUVRQQHO�LQ�SUHSDUDWLRQ�IRU�D�GLVDVWHU�VLWXDWLRQ��DQG�DERXWWHVWLQJ�WKH�SODQ�LWVHOI��$UH�\RX�UHDG\�WR�SURFHHG"<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
$UH�DOO�PHPEHUV�RI�WKH�FULVLV�WHDP�IXOO\�DZDUH�RI�WKHLU�UHVSRQVLELOLWLHV�LQ�D�GLVDVWHU�VLWXDWLRQ"

1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
+DYH�DOO�PHPEHUV�RI�WKH�FULVLV�WHDP�UHFHLYHG�DGHTXDWH�WUDLQLQJ�WR�HQDEOH�WKHP�WR�FDUU\�RXW�WKHLU�UROHHIIHFWLYHO\"

1R6RPH�RI�WKHP$OO�PHPEHUV�DUH�WUDLQHG

3DJH����RI���



'LVDVWHU�5HFRYHU\�7RRONLW
4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
,V�WKHUH�DQ�RQ�JRLQJ�WUDLQLQJ�DZDUHQHVV�SURJUDP�ZKLFK�WDNHV�DFFRXQW�RI�FKDQJHV�LQ�SHUVRQQHO��FKDQJHV�LQFULWLFDO�UHTXLUHPHQWV��HWF�"
127(��7KLV�SURJUDP�VKRXOG�LQFOXGH�DOO�SHUVRQQHO�DW�WKH�ORFDWLRQ��QRW�MXVW�WKH�FULVLV�WHDP��DV�HYHU\ERG\QHHGV�WR�NQRZ�WKHLU�UHVSRQVLELOLWLHV�LQ�D�FULVLV�GLVDVWHU�VLWXDWLRQ��HYHQ�LI�LW�LV�MXVW�VWD\LQJ�DW�KRPH��1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
:KHQ�ZDV�WKH�EXVLQHVV�FRQWLQXLW\�SODQ�ODVW�WHVWHG"

:LWKLQ�WKH�ODVW���PRQWKV:LWKLQ�WKH�ODVW�������PRQWKV:LWKLQ�WKH�ODVW��������PRQWKV1RW�ZLWKLQ�WKH�ODVW����PRQWKV+DV�QHYHU�EHHQ�WHVWHG
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�LWVHOI�FRQWDLQ�GHWDLOV�RI�KRZ�RIWHQ�WKH�SODQ�VKRXOG�EH�WHVWHG"�,I�VR��ZKDW�IUHTXHQF\GRHV�LW�UHFRPPHQG"

1R<HV��EXW�QRW�VSHFLILF<HV���HYHU\���PRQWKV<HV���HYHU\����PRQWKV<HV���HYHU\���\HDUV

3DJH����RI���



'LVDVWHU�5HFRYHU\�7RRONLW
4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRQWDLQ�GHWDLOV�RI�WKRVH�SDUWV�RI�WKH�SODQ�WKDW�ZLOO�EH�WHVWHG��DQG�KRZ�WKH\�ZLOO�EHWHVWHG"
127(��,W�LV�RIWHQ�WKH�FDVH�WKDW�LW�LV�QRW�SUDFWLFDO�WR�WHVW�$//�RI�D�EXVLQHVV�FRQWLQXLW\�SODQ��7KHUHIRUH��WKH%&3�GRFXPHQW�QHHGV�WR�LGHQWLI\�WKRVH�SDUWV�WKDW�FDQ�EH�HIIHFWLYHO\�WHVWHG�1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
:KHQ�FKDQJHV�DUH�PDGH�WR�WKH�EXVLQHVV�VHUYLFH�V\VWHP��LV�WKH�EXVLQHVV�FRQWLQXLW\�SODQ�XSGDWHG��DQGVXEVHTXHQWO\�WHVWHG�IRU�HIIHFWLYHQHVV"

1R8SGDWHG�EXW�QRW�WHVWHG8SGDWHG�	�WHVWHG
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
+DV�WKH�%&3�GRFXPHQW�EHHQ�VHHQ�E\�WKH�EXVLQHVV�XQLW�H[HFXWLYH�PDQDJHPHQW��DQG�VLJQHG�RII�DV�EHLQJDFFHSWDEOH"

1R6HHQ�EXW�QRW�VLJQHG�RII6HHQ�DQG�VLJQHG�RII
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
:KHQHYHU�FKDQJHV�DUH�PDGH�WR�WKH�%&3�GRFXPHQW�DUH�WKHVH�DOVR�VLJQHG�RII�E\�WKH�EXVLQHVV�XQLW�H[HFXWLYHPDQDJHPHQW"

1R<HV

3DJH����RI���



'LVDVWHU�5HFRYHU\�7RRONLW
4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
%86,1(66�5(68037,21�3/$11,1*��5(&29(5<��
7KH�ODVW�IHZ�TXHVWLRQV�GHDO�ZLWK�WKH�5(&29(5<�SKDVH�RI�EXVLQHVV�FRQWLQXLW\�SODQQLQJ��L�H��UHWXUQLQJ�WRQRUPDO�ZRUNLQJ��$UH�\RX�UHDG\�WR�SURFHHG"<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRQWDLQ�GHWDLOV�DERXW�WKH�UHFRYHU\�SKDVH�RI�%&3��L�H��UHWXUQLQJ�WR�QRUPDO�ZRUNLQJ"

1R *R�WR�(1'<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�LGHQWLI\�DW�ZKDW�SRLQW�WKH�VXUYLYDO�SKDVH�FDQ�EH�WHUPLQDWHG��DQG�WKH�UHFRYHU\SKDVH�FDQ�FRPPHQFH"

1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�LGHQWLI\�ZKLFK�PHPEHU�RI�WKH�FULVLV�WHDP�VKRXOG�PDNH�WKH�GHFLVLRQ�UHJDUGLQJFRPPHQFHPHQW�RI�WKH�UHFRYHU\�SKDVH"

1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRYHU�WKH�QHFHVVDU\�WDVNV�IRU�WKH�UHFRYHU\�SKDVH"

1R *R�WR�TXHVWLRQ���<HV
3DJH����RI���



'LVDVWHU�5HFRYHU\�7RRONLW
4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�LGHQWLI\�WKH�FULWHULD�IRU�GHFLGLQJ�ZKHWKHU�WR�FRQWLQXH�XVLQJ�WKH�DOWHUQDWLYH�VLWH��RUWR�FRPPHQFH�UHFRYHU\�XVLQJ�WKH�SULPDU\�VLWH"

1R<HV1RW�$SSOLFDEOH
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�SULRULWLVH�WKH�UHFRYHU\�WDVNV��DQG�VSHFLI\�WLPHVFDOHV�E\�ZKLFK�HDFK�WDVN�VKRXOG�EHFRPSOHWHG"

1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
'RHV�WKH�%&3�GRFXPHQW�FRQWDLQ�GHWDLOV�RI�WKH�UHFRQFLOLDWLRQ�RI�WKH�QRQ�FULWLFDO�ZRUN�ZKLFK�ZDV�SRVWSRQHGGXULQJ�WKH�GLVDVWHU"
127(���&RQVLGHU�KRZ�QRQ�FULWLFDO�ZRUN�WKDW�ZDV�SRVWSRQHG�GXULQJ�WKH�VXUYLYDO�SKDVH�LV�UHFRQFLOHG�WRHQVXUH�LQWHJULW\�RI�GDWD�DQG�FRQWLQXLW\�RI�WKH�SURFHVV�1R�ZRUN�SRVWSRQHG���1RW�$SSOLFDEOH1R<HV
4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
,V�WKHUH�D�GRFXPHQWHG�WDVN�WR�UHYLHZ�WKH�HIIHFWLYHQHVV�RI�WKH�EXVLQHVV�FRQWLQXLW\�SODQ�RQFH�WKH�UHFRYHU\SKDVH�LV�FRPSOHWH"

1R<HV

3DJH����RI���



'LVDVWHU�5HFRYHU\�7RRONLW
4XHVWLRQ�0RGXOH��3/$1&+(&.���


�%XVLQHVV�&RQWLQXLW\�3ODQ�5HYLHZ�



4XHVWLRQ������&RPSOHWLRQ�LV�5(48,5('��3OHDVH�VHOHFW�RQO\�21(�UHVSRQVH�
,V�WKHUH�D�GRFXPHQWHG�WDVN�WR�FUHDWH�D�QHZ�SODQ�EDVHG�RQ�WKH�UHVXOWV�RI�WKH�HIIHFWLYHQHVV�UHYLHZ"

1R<HV

3DJH����RI���

'LVDVWHU�5HFRYHU\�7RRONLW


