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5����� *HQHUDOL]HG�HQODUJHG�O�PSK�QRGHV�
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&RGH� �HVFULS�LR��

5����� (QODUJHG�O�PSK�QRGHV��XQVSHFLILHG�

5������ 8QVSHFLILHG�ODFN�RI�H[SHFWHG�QRUPDO�SK�VLRORJLFDO�GHYHORSPHQW�LQ�FKLOGKRRG�

5������ 2WKHU�ODFN�RI�H[SHFWHG�QRUPDO�SK�VLRORJLFDO�GHYHORSPHQW�LQ�FKLOGKRRG�

5����� �EQRUPDO�ZHLJKW�ORVV�

5��� &DFKH[LD�

5����� +�SRWKHUPLD��QRW�DVVRFLDWHG�ZLWK�ORZ�HQYLURQPHQWDO�WHPSHUDWXUH�

5������ &KLOOV��ZLWKRXW�IHYHU��

5������ 3UHGLDEHWHV�

5��� ,QFRQFOXVLYH�ODERUDWRU��HYLGHQFH�RI�KXPDQ�LPPXQRGHILFLHQF��YLUXV�>+,9��

������� (QFRXQWHU�IRU�H[DPLQDWLRQ�DQG�REVHUYDWLRQ�IROORZLQJ�DOOHJHG�DGXOW�UDSH�

������� (QFRXQWHU�IRU�H[DPLQDWLRQ�DQG�REVHUYDWLRQ�IROORZLQJ�DOOHJHG�FKLOG�UDSH�

������ 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�FDUGLDF�FRQGLWLRQ�UXOHG�RXW�

������ 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�LQIHFWLRXV�FRQGLWLRQ�UXOHG�RXW�

������ 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�QHXURORJLFDO�FRQGLWLRQ�UXOHG�RXW�

������ 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�UHVSLUDWRU��FRQGLWLRQ�UXOHG�RXW�

������� 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�JHQHWLF�FRQGLWLRQ�UXOHG�RXW�

������� 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�PHWDEROLF�FRQGLWLRQ�UXOHG�RXW�

������� 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�LPPXQRORJLF�FRQGLWLRQ�UXOHG�RXW�

������ 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�JDVWURLQWHVWLQDO�FRQGLWLRQ�UXOHG�RXW�

������ 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�JHQLWRXULQDU��FRQGLWLRQ�UXOHG�RXW�

������� 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�VNLQ�DQG�VXEFXWDQHRXV�WLVVXH�
FRQGLWLRQ�UXOHG�RXW�

������� 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�PXVFXORVNHOHWDO�FRQGLWLRQ�UXOHG�RXW�

������� 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�FRQQHFWLYH�WLVVXH�FRQGLWLRQ�UXOHG�RXW�

������� 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�VXVSHFWHG�FRQGLWLRQ�UHODWHG�WR�KRPH�
SK�VLRORJLF�PRQLWRULQJ�GHYLFH�UXOHG�RXW�

������� 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�RWKHU�VSHFLILHG�VXVSHFWHG�FRQGLWLRQ�UXOHG�RXW�

������ 2EVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�QHZERUQ�IRU�XQVSHFLILHG�VXVSHFWHG�FRQGLWLRQ�UXOHG�RXW�

������ +RUPRQH�VHQVLWLYH�PDOLJQDQF��VWDWXV�

������ +RUPRQH�UHVLVWDQW�PDOLJQDQF��VWDWXV�

������ &RQWDFW�ZLWK�DQG��VXVSHFWHG��H[SRVXUH�WR�YLUDO�KHSDWLWLV�

������ &RQWDFW�ZLWK�DQG��VXVSHFWHG��H[SRVXUH�WR�KXPDQ�LPPXQRGHILFLHQF��YLUXV�>+,9��

�������� &RQWDFW�ZLWK�DQG��VXVSHFWHG��H[SRVXUH�WR�YDULFHOOD�

�������� &RQWDFW�ZLWK�DQG��VXVSHFWHG��H[SRVXUH�WR��LND�YLUXV�
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&RGH� �HVFULS�LR��

�������� &RQWDFW�ZLWK�DQG��VXVSHFWHG��H[SRVXUH�WR�RWKHU�YLUDO�FRPPXQLFDEOH�GLVHDVHV�

������ (QFRXQWHU�IRU�SURFUHDWLYH�PDQDJHPHQW�DQG�FRXQVHOLQJ�IRU�JHVWDWLRQDO�FDUULHU�

������� )DPLO��KLVWRU��RI�VXGGHQ�LQIDQW�GHDWK�V�QGURPH�

�

,�GLFDWLR�V�

'LDJQRVWLF� WHVWLQJ� WR� HVWDEOLVK� +,9� LQIHFWLRQ�PD�� EH� LQGLFDWHG� ZKHQ� WKHUH� LV� D� VWURQJ� FOLQLFDO�

VXVSLFLRQ�VXSSRUWHG�E��RQH�RU�PRUH�RI�WKH�IROORZLQJ�FOLQLFDO�ILQGLQJV��

��� 7KH� SDWLHQW� KDV� D� GRFXPHQWHG�� RWKHUZLVH� XQH[SODLQHG�� �,'6�GHILQLQJ� RU� �,'6�

DVVRFLDWHG�RSSRUWXQLVWLF�LQIHFWLRQ��

��� 7KH� SDWLHQW� KDV� DQRWKHU� GRFXPHQWHG� VH[XDOO�� WUDQVPLWWHG� GLVHDVH� ZKLFK� LGHQWLILHV�

VLJQLILFDQW�ULVN�RI�H[SRVXUH�WR�+,9�DQG�WKH�SRWHQWLDO�IRU�DQ�HDUO��RU�VXEFOLQLFDO�LQIHFWLRQ��

��� 7KH�SDWLHQW�KDV�GRFXPHQWHG�DFXWH�RU�FKURQLF�KHSDWLWLV�%�RU�&�LQIHFWLRQ�WKDW�LGHQWLILHV�D�

VLJQLILFDQW�ULVN�RI�H[SRVXUH�WR�+,9�DQG�WKH�SRWHQWLDO�IRU�DQ�HDUO��RU�VXEFOLQLFDO�LQIHFWLRQ��

��� 7KH�SDWLHQW�KDV�D�GRFXPHQWHG��,'6�GHILQLQJ�RU��,'6�DVVRFLDWHG�QHRSODVP��

��� 7KH� SDWLHQW� KDV� D� GRFXPHQWHG� �,'6�DVVRFLDWHG� QHXURORJLF� GLVRUGHU� RU� RWKHUZLVH�

XQH[SODLQHG�GHPHQWLD��

��� 7KH� SDWLHQW� KDV�DQRWKHU� GRFXPHQWHG� �,'6�GHILQLQJ� FOLQLFDO� FRQGLWLRQ�� RU� D� KLVWRU�� RI�

RWKHU�VHYHUH��UHFXUUHQW��RU�SHUVLVWHQW�FRQGLWLRQV�ZKLFK�VXJJHVW�DQ�XQGHUO�LQJ�LPPXQH�GHILFLHQF��

�IRU�H[DPSOH��FXWDQHRXV�RU�PXFRVDO�GLVRUGHUV���

��� 7KH�SDWLHQW�KDV�RWKHUZLVH�XQH[SODLQHG�JHQHUDOL]HG�VLJQV�DQG�V�PSWRPV�VXJJHVWLYH�RI�

D�FKURQLF�SURFHVV�ZLWK�DQ�XQGHUO�LQJ�LPPXQH�GHILFLHQF���IRU�H[DPSOH��IHYHU��ZHLJKW�ORVV��PDODLVH��

IDWLJXH��FKURQLF� GLDUUKHD�� IDLOXUH� WR� WKULYH�� FKURQLF� FRXJK�� KHPRSW�VLV�� VKRUWQHVV�RI� EUHDWK�� RU�

O�PSKDGHQRSDWK����

��� 7KH�SDWLHQW�KDV�RWKHUZLVH�XQH[SODLQHG�ODERUDWRU��HYLGHQFH�RI�D�FKURQLF�GLVHDVH�SURFHVV�

ZLWK� DQ� XQGHUO�LQJ� LPPXQH� GHILFLHQF�� �IRU� H[DPSOH�� DQHPLD�� OHXNRSHQLD�� SDQF�WRSHQLD��

O�PSKRSHQLD��RU�ORZ�&'���O�PSKRF�WH�FRXQW���

��� 7KH�SDWLHQW�KDV�VLJQV�DQG�V�PSWRPV�RI�DFXWH�UHWURYLUDO�V�QGURPH�ZLWK�IHYHU��PDODLVH��

O�PSKDGHQRSDWK���DQG�VNLQ�UDVK��

���� 7KH�SDWLHQW�KDV�GRFXPHQWHG�H[SRVXUH�WR�EORRG�RU�ERG��IOXLGV�NQRZQ�WR�EH�FDSDEOH�RI�

WUDQVPLWWLQJ�+,9��IRU�H[DPSOH��QHHGOHVWLFNV�DQG�RWKHU�VLJQLILFDQW�EORRG�H[SRVXUHV��DQG�DQWLYLUDO�

WKHUDS��LV�LQLWLDWHG�RU�DQWLFLSDWHG�WR�EH�LQLWLDWHG��

���� 7KH�SDWLHQW�LV�XQGHUJRLQJ�WUHDWPHQW�IRU�UDSH���+,9�WHVWLQJ�LV�SDUW�RI�WKH�UDSH�WUHDWPHQW�

SURWRFRO���

/LPLWDWLR�V�

��� +,9�DQWLERG�� WHVWLQJ� LQ� WKH�8QLWHG�6WDWHV� LV�XVXDOO�� SHUIRUPHG�XVLQJ�+,9���RU�+,9���

FRPELQDWLRQ�WHVWV��+,9���WHVWLQJ�LV�LQGLFDWHG�LI�FOLQLFDO�FLUFXPVWDQFHV�VXJJHVW�+,9���LV�OLNHO���WKDW�
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LV�FRPSDWLEOH�FOLQLFDO�ILQGLQJV�DQG�+,9���WHVW�QHJDWLYH���+,9���WHVWLQJ�PD��EH�LQGLFDWHG�LQ�DUHDV�

RI�WKH�FRXQWU��ZKHUH�WKHUH�LV�JUHDWHU�SUHYDOHQFH�RI�+,9���LQIHFWLRQV��

��� 7KH�:HVWHUQ�%ORW�WHVW�VKRXOG�EH�SHUIRUPHG�RQO��DIWHU�GRFXPHQWDWLRQ�WKDW�WKH�LQLWLDO�(,��

WHVWV�DUH�UHSHDWHGO��SRVLWLYH�RU�HTXLYRFDO�RQ�D�VLQJOH�VDPSOH��

��� 7KH�+,9�DQWLJHQ�WHVWV�FXUUHQWO��KDYH�QR�GHILQHG�GLDJQRVWLF�XVDJH��

��� 'LUHFW�YLUDO�51��GHWHFWLRQ�PD��EH�SHUIRUPHG�LQ�WKRVH�VLWXDWLRQV�ZKHUH�VHURORJLF�WHVWLQJ�

GRHV�QRW�HVWDEOLVK�D�GLDJQRVLV�EXW�VWURQJ�FOLQLFDO�VXVSLFLRQ�SHUVLVWV��IRU�H[DPSOH��DFXWH�UHWURYLUDO�

V�QGURPH��QRQVSHFLILF�VHURORJLF�HYLGHQFH�RI�+,9��RU�SHULQDWDO�+,9�LQIHFWLRQ���

��� ,I�LQLWLDO�VHURORJLF�WHVWV�FRQILUP�DQ�+,9�LQIHFWLRQ��UHSHDW�WHVWLQJ�LV�QRW�LQGLFDWHG��

��� ,I�LQLWLDO�VHURORJLF�WHVWV�DUH�+,9�(,��QHJDWLYH�DQG�WKHUH�LV�QR�LQGLFDWLRQ�IRU�FRQILUPDWLRQ�

RI�LQIHFWLRQ�E��YLUDO�51��GHWHFWLRQ��WKH�LQWHUYDO�SULRU�WR�UHWHVWLQJ�LV�����PRQWKV��

��� 7HVWLQJ� IRU� HYLGHQFH� RI� +,9� LQIHFWLRQ� XVLQJ� VHURORJLF� PHWKRGV� PD�� EH� PHGLFDOO��

DSSURSULDWH�LQ�VLWXDWLRQV�ZKHUH�WKHUH�LV�D�ULVN�RI�H[SRVXUH�WR�+,9���+RZHYHU��LQ�WKH�DEVHQFH�RI�D�

GRFXPHQWHG��,'6�GHILQLQJ�RU�+,9�DVVRFLDWHG�GLVHDVH��DQ�+,9�DVVRFLDWHG�VLJQ�RU�V�PSWRP��RU�

GRFXPHQWHG�H[SRVXUH�WR�D�NQRZQ�+,9�LQIHFWHG�VRXUFH��WKH�WHVWLQJ�LV�FRQVLGHUHG�E��0HGLFDUH�WR�

EH� VFUHHQLQJ� DQG� WKXV� LV� QRW� FRYHUHG� E�� 0HGLFDUH� �IRU� H[DPSOH�� KLVWRU�� RI� PXOWLSOH� EORRG�

FRPSRQHQW�WUDQVIXVLRQV��H[SRVXUH�WR�EORRG�RU�ERG��IOXLGV�QRW�UHVXOWLQJ�LQ�FRQVLGHUDWLRQ�RI�WKHUDS���

KLVWRU��RI� WUDQVSODQW��KLVWRU��RI� LOOLFLW�GUXJ�XVH��PXOWLSOH�VH[XDO�SDUWQHUV��VDPH�VH[�HQFRXQWHUV��

SURVWLWXWLRQ��RU�FRQWDFW�ZLWK�SURVWLWXWHV���

��� 7KH�&37�(GLWRULDO�3DQHO�KDV�LVVXHG�D�QXPEHU�RI�FRGHV�IRU�LQIHFWLRXV�DJHQW�GHWHFWLRQ�E��

GLUHFW�DQWLJHQ�RU�QXFOHLF�DFLG�SUREH�WHFKQLTXHV�WKDW�KDYH�QRW��HW�EHHQ�GHYHORSHG�RU�DUH�RQO��EHLQJ�

XVHG�RQ�DQ� LQYHVWLJDWLRQDO�EDVLV��/DERUDWRU��SURYLGHUV�DUH�DGYLVHG� WR�UHPDLQ� FXUUHQW�RQ�)'��

DSSURYDO�VWDWXV�IRU�WKHVH�WHVWV��

,�������0��RGHV�7�DW��R�1RW�6�SSRUW�0HGLFDO�1HFHVVLW��

�Q��,&'����&0�FRGH�QRW�OLVWHG�LQ�HLWKHU�RI�WKH�,&'����&0�FRYHUHG�RU�QRQ�FRYHUHG�VHFWLRQV��

�RF�PH�WDWLR��5HT�LUHPH�WV�

�SSURSULDWH�+&3&6�&37�FRGH��V��PXVW�EH�XVHG�DV�GHVFULEHG��

6R�UFHV�RI�,�IRUPDWLR��

&'&�� ������ 5HYLVHG� FODVVLILFDWLRQ� V�VWHP� IRU� +,9� LQIHFWLRQ� DQG� H[SDQGHG� VXUYHLOODQFH� FDVH�

GHILQLWLRQ�IRU��,'6�DPRQJ�DGROHVFHQWV�DQG�DGXOWV��00:5�����1R��55�����

&'&��������5HYLVHG�FODVVLILFDWLRQ�V�VWHP�IRU�KXPDQ�LPPXQRGHILFLHQF��YLUXV�LQIHFWLRQ�LQ�FKLOGUHQ�

OHVV�WKDQ�����HDUV�RI�DJH��

&'&��������*XLGHOLQHV�IRU�WUHDWPHQW�RI�VH[XDOO��WUDQVPLWWHG�GLVHDVHV��00:5�����55����������

3LDWDN��0���0�6��6DDJ��/�&��<DQJ��HW�DO��������+LJK�OHYHOV�RI�+,9���LQ�SODVPD�GXULQJ�DOO�VWDJHV�RI�

LQIHFWLRQ�GHWHUPLQHG�E��FRPSHWLWLYH�3&5��6FLHQFH����������������

5KDPH��5�6���������FTXLUHG�LPPXQRGHILFLHQF��V�QGURPH��S�����������,Q�,QIHFWLRXV�'LVHDVHV��

3�'��+RHSULFK��0�&��-RUGDQ��DQG���5��5RQDOG��-�%��/LSSLQFRWW�&R���3KLODGHOSKLD���
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9DVXGHYDFKDUL�� 0�'��� 5�7�� 'DYH��� -U��� -���� 0HWFDOI�� DQG� +�&�� /DQH�� ������ 3ULQFLSOHV� DQG�

SURFHGXUHV�RI� KXPDQ� LPPXQRGHILFLHQF�� YLUXV� VHURGLDJQRVLV�� ,Q�0DQXDO� RI�&OLQLFDO� /DERUDWRU��

,PPXQRORJ���)LIWK�HG����1�5��5RVH��(�&��GH�0DFDULR��-�'��)ROGV��+�&��/DQH��DQG�5�0��1DNDPXUD�

��60�3UHVV��:DVKLQJWRQ��'&���

�


