
3%'5�
3UHOLPLQDU\�%DVHOLQH�'HVLJQ�5HSRUW

-RKQ�&DUOVWURP�	�.HYLQ�+XIIHQEHUJHU



Ɣ :KDW�LV�WKH�3%'5"
Ɣ :K\�DUH�ZH�SUHSDULQJ�WKH�3%'5"

ż +LVWRU\�DQG�LPSDFW�RI�UHSRUWV�GUDIWHG�E\�WKH�
FROODERUDWLRQ

ż 3XUSRVH�RI�WKH�3%'5
Ɣ 7LPHOLQH
Ɣ 6WDWXV�	�SODQV�IRU�WKLV�ZRUNVKRS

�

2XWOLQH



$�GRFXPHQW�WKDW�JLYHV�WKH�KLJK�OHYHO�RYHUYLHZ�RI�WKH�6FLHQFH�&DVH��WKH�7HFKQLFDO�
'HVLJQ��DQG�WKH�9DOLGDWLRQ�WKDW�VKRZV�WKH�GHVLJQ�ZLOO�GHOLYHU�WKH�VFLHQFH��

,W�VKRXOG�EH�UHDGDEOH�E\�DQ\RQH�LQWHUHVWHG�LQ�OHDUQLQJ�DERXW�&0%�6����,W�ZLOO�EH�
SRVWHG�WR�WKH�SXEOLF�DUFKLYH��DU;LY���

:KLOH�LW�JLYHV�WKH�RYHUDOO�GHVLJQ��LW�LV�QRW�WKH�DXWKRULWDWLYH�UHIHUHQFH�IRU�GHVLJQ�
VSHFLILFDWLRQV��QRU�VKRXOG�LW�LQFOXGH�WKH�GHWDLOHG�VSHFLILFDWLRQV���7KHVH�DUH�FRYHUHG�
LQ�WKH�YDULRXV�&0%�6��SURMHFW�GRFXPHQWV��

7KH�3%'5�VKRXOG�QRW�KDYH�WR�EH�FRQWLQXDOO\�XSGDWHG�DV�WKH�GHWDLOHG�
VSHFLILFDWLRQV�RI�WKH�GHVLJQ�DUH�ZRUNHG�RXW��,W�VKRXOG�UHPDLQ�D�YLDEOH�DQG�XVHIXO�
RYHUDOO�JXLGH�RI�WKH�GHVLJQ�DV�WKH�GHWDLOHG�VSHFLILFDWLRQV�DQG�LQWHUIDFHV�DUH�
HYROYHG��

�

:KDW�LV�WKH�3%'5"



�

3UHOLPLQDU\�'HVLJQ�3KDVH�
IRU�DQ�16)�0DMRU�)DFLOLW\

�g]Z�!<W]g��<EQYQjQIh��kQGI��"/��ÃÂ�88�¥�IEIZDIg�ÃÁÃÁ¦

.IYI<hIG�N]g�dkDYQE�E]ZZI[j



7KH�3UHOLPLQDU\�'HVLJQ�3KDVH�IXUWKHU�GHYHORSV�FRQFHSWV�WR�D�OHYHO�RI�PDWXULW\�LQ�
ZKLFK�WKHUH�DUH��D�IXOO\�HODERUDWHG�GHILQLWLRQ�RI�WKH�PRWLYDWLQJ�UHVHDUFK�TXHVWLRQV��
D�FOHDUO\�GHILQHG�VLWH�VSHFLILF�VFRSH��D�3(3�DQG�DQ�,03�WKDW�DGGUHVV�PDMRU�
DQWLFLSDWHG�ULVNV�LQ�WKH�FRPSOHWLRQ�RI�GHVLJQ�DQG�GHYHORSPHQW�DFWLYLWLHV�DQG�LQ�WKH�
XQGHUWDNLQJ�RI�FRQVWUXFWLRQ��DQG�D�UHDOLVWLF��QRW�WRR�ORZ��FRVW�HVWLPDWH�EDVHG�RQ�
NQRZQ�ULVNV�WKDW�FDQ�EH�SUHVHQWHG�ZLWK�UHDVRQDEOH�FRQILGHQFH�WR�WKH�16)�

3(3���3URMHFW�([HFXWLRQ�3ODQ�
,03���16)�,QWHUQDO�0DQDJHPHQW�3ODQ�

�

3UHOLPLQDU\�'HVLJQ�3KDVH�
IRU�DQ�16)�0DMRU�)DFLOLW\

�g]Z�!<W]g��<EQYQjQIh��kQGI��"/��ÃÂ�88�¥�IEIZDIg�ÃÁÃÁ¦

.IYI<hIG�N]g�dkDYQE�E]ZZI[j



&KDSWHUV��FRRUGLQDWRUV�
�� 6FLHQFH�&DVH��6&�&R�&KDLUV��.HYLQ�+XIIHQEHUJHU�	�-RHO�0H\HUV�

2YHUYLHZ�RI�&0%�6��VFLHQFH�WKHPHV��EDFNJURXQG��FRQWH[W�DQG�PRWLYDWLRQ
�� 6FLHQFH�DQG�0HDVXUHPHQW�5HTXLUHPHQWV��&KDUOHV�/DZUHQFH�	�-RKQ�5XKO�

6XFFLQFW�VXPPDU\�RI�/HYHO���VFLHQFH�UHTXLUHPHQWV�DQG�PHDVXUHPHQW�UHTXLUHPHQWV
�� 3UHOLPLQDU\�%DVHOLQH�'HVLJQ��7&�&R�&KDLUV�-��0F0DKRQ�	�$��9LHUHJJ���/��VFLHQFH�OHDGV�

7KH�WHFKQLFDO�GHVLJQ��RUJDQL]HG�E\�:%6�HOHPHQWV
�� 6FLHQFH�$QDO\VLV��6FLHQFH�&RXQFLO��

2YHUYLHZ�RI�WKH�$QDO\VLV�IURP�SURMHFW�'DWD�0DQDJHPHQW�SURGXFWV�WR�ILQDO�VFLHQWLILF�UHVXOWV
�� 3URMHFW�2YHUYLHZ��3URMHFW�'LUHFWRU�-RKQ�&RUOHWW�

%ULHI�RYHUYLHZ�RI�WKH�SURMHFW�VWUXFWXUH�DQG�SODQ���GRHV�QRW�LQFOXGH�GHWDLOHG�VFKHGXOH�DQG�FRVWLQJ

$SSHQGLFHV���'HVLJQ�9DOLGDWLRQ
�� 7HFKQLFDO�'HVLJQ�WR�0HDVXUHPHQW�5HTXLUHPHQWV��-XOLDQ�%RUULOO�

'HPRQVWUDWH�WKDW�SUHOLPLQDU\�EDVHOLQH�GHVLJQ�ZLOO�PHHW�WKH�PHDVXUHPHQW�UHTXLUHPHQWV
�� 0HDVXUHPHQW�5HTXLUHPHQWV�WR�6FLHQFH�5HTXLUHPHQWV���6FLHQFH�&RXQFLO�

'HPRQVWUDWH�WKDW�PHDVXUHPHQW�UHTXLUHPHQWV�ZLOO�PHHW�WKH�OHYHO���VFLHQFH�UHTXLUHPHQWV

�

2YHUYLHZ�RI�WKH�3%'5



Ɣ :H�KDYH�EHQHILWHG�JUHDWO\�E\�GRFXPHQWLQJ�WKH�FDVH�IRU�&0%�6��DV�LW�HYROYHV

ż 6QRZPDVV�SDSHUV�SURYLGHG�FDVH�IRU�LQSXW�WR�3���DQG�OHG�WR�3��UHFRPPHQGDWLRQ
ż 6FLHQFH�%RRN�DQG�,QVWUXPHQWDWLRQ�%RRNV�OHG�WR�MRLQW�DJHQF\�&RQFHSW�'HILQLWLRQ�7DVN�)RUFH��

�&'7���
ż 7KH�DFFHSWDQFH�RI�WKH�&'7�UHSRUW�E\�WKH�$$$6�OHG�WR�WKH�HVWDEOLVKPHQW�RI�WKH�,QWHJUDWHG�

3URMHFW�2IILFH�DQG�WKH�6FLHQFH�&ROODERUDWLRQ�
ż 7KH�'HFDGDO�6XUYH\�5HSRUW��'65��ZLWK�LWV�5HIHUHQFH�'HVLJQ�ZDV�HVVHQWLDO�WR�PDNLQJ�RXU�

FDVH�WR�WKH�SXEOLF�DQG�WKH�'HFDGDO�6XUYH\�&RPPLWWHH�DQG�LW�ZDV�FUXFLDO�IRU�SUHSDULQJ�WKH�
PDQ\�UHTXHVWV�IRU�LQIRUPDWLRQ�IURP�WKH�'HFDGDO�6XUYH\

ż :H�QRZ�QHHG�WR�SUHSDUH�WKH�GRFXPHQW�WKDW�SUHVHQWV�WKH�3UHOLPLQDU\�%DVHOLQH�'HVLJQ

Ɣ 7KH�3%'5�LV�QHHGHG�IRU�WKH�XSFRPLQJ�16)�3'5�DQG�'2(�&'���UHYLHZV�
,W�ZLOO�EH�SDUWLFXODUO\�KHOSIXO��E\�SURYLGLQJ�WKH�UHYLHZHUV�ZLWK�D�FRKHUHQW�
RYHUYLHZ�RI�WKH�HQWLUH�SURMHFW���,W�LV�D�PXFK�QHHGHG�JXLGH�WR�&0%�6��

�

:K\�DUH�ZH�SUHSDULQJ�WKH�3%'5"



Ɣ 1RZ
ż 6FLHQFH�&DVH�LV�UHDG\�IRU�FROODERUDWLRQ�UHDGLQJ�DQG�FRPPHQWV
ż 6FLHQFH�*RDOV�DQG�/HYHO���6FLHQFH�5HTXLUHPHQWV�UHDG\�IRU�UHDGLQJ�DQG�FRPPHQWV

Ɣ $W�WKLV�ZRUNVKRS
ż &ROODERUDWLRQ�XSGDWH�DQG�LQSXW�WR�WKH�0HDVXUHPHQW�5HTXLUHPHQWV�DQG�WKH�YDOLGDWLRQ�WKDW�WKH�

0HDVXUHPHQW�5HTXLUHPHQWV�DUH�VXIILFLHQW�WR�PHHW�WKH�6FLHQFH�5HTXLUHPHQWV�
ż &ROODERUDWLRQ�XSGDWH�DQG�LQSXW�WR�WKH�WHFKQLFDO�3UHOLPLQDU\�%DVHOLQH�'HVLJQ
ż &ROODERUDWLRQ�XSGDWH�DQG�LQSXW�RQ�WKH�SODQ�WR�YDOLGDWH�WKH�WHFKQLFDO�GHVLJQ��E\�VKRZLQJ�LW�ZLOO�

EH�DEOH�WR�SURYLGH�WKH�0HDVXUHPHQWV�5HTXLUHPHQWV
ż $OO�PDMRU�GHVLJQ�GHFLVLRQV�WKDW�FURVV�:%6�HOHPHQWV�DUH�LGHQWLILHG�DQG�PDGH��

RU�D�SDWK�WR�WKHLU�UHVROXWLRQ�LV�PDSSHG�RXW�DQG�VFKHGXOHG
Ɣ %\�HQG�RI�$SULO��IRU�LQSXW�WR�WKH�16)�065,���UHYLHZ�WR�EH�KHOG�LQ�0D\

ż $OO�VHFWLRQV�FRPSOHWHG�DQG�UHDG\�WR�SURYLGH�WR�UHYLHZ�SDQHO��H[FHSW�WKH�7HFKQLFDO�'HVLJQ�WR�
0HDVXUHPHQWV�5HTXLUHPHQWV�YDOLGDWLRQ�VHFWLRQ�IRU�ZKLFK�ZH�ZLOO�SUHVHQW�LWV�VFRSH�DQG�WKH�
VFKHGXOH�IRU�LWV�FRPSOHWLRQ��

Ɣ %\�HQG�RI�6XPPHU
ż 3%'5�FRPSOHWH�LQ�DGYDQFH�RI��'LUHFWRU¶V�UHYLHZ�DQG�SRVWHG�SULRU�WR�16)�3'5�DQG�'2(�&'���

�WHQWDWLYHO\��SODQQHG�IRU�HQG�RI�&<���
�

7LPHOLQH�IRU�WKH�3%'5



Ɣ /RWV�RI�UHFHQW�SURJUHVV��
Ɣ 6RPH�VHFWLRQV�PXFK�PRUH�DGYDQFHG�WKDQ�

RWKHUV�
Ɣ 7KH�UHVW�RI�WKLV�SUHVHQWDWLRQ�EULHIO\�

UHYLHZV�WKH�3%'5�VHFWLRQV�DQG�KLJKOLJKWV�
WKH�ZRUNVKRS�VHVVLRQV�GHGLFDWHG�WR��
XSGDWLQJ�WKH�FROODERUDWLRQ�DQG��PRVW�
LPSRUWDQWO\��ZRUNLQJ�ZLWK�WKH�FROODERUDWLRQ�
RQ�WKH�UHPDLQLQJ�LVVXHV�RI�WKH�3UHOLPLQDU\�
%DVHOLQH�'HVLJQ�5HSRUW���7KLV�LV�WKH�ZRUN�
RI�WKH�ZRUNVKRS��

�

3%'5�6WDWXV

$W�����SDJHV�DV�RI�0DUFK��WK



��

&KDSWHU����6FLHQFH�&DVH�

6WDWXV��
Ɣ 5HDG\�IRU�FROODERUDWLRQ�UHDGLQJ�DQG�FRPPHQWV��UHTXLUHG�VRPH�XSGDWLQJ�IURP�'65
Ɣ 5HODWHG�ZRUNVKRS�VHVVLRQV�

ż 7KLV�VHVVLRQ���1H[W�VOLGHV�UHYLHZ�WKH�6FLHQFH�&DVH
ż 7XHVGD\¶V�SOHQDU\�SDUDOOHO�RQ�6FLHQFH�&DVH�%H\RQG�WKH�'HVLJQ�'ULYHUV��-RHO�

0H\HUV�	�.HYLQ�+XIIHQEHUJHU�



��

&KDSWHU����6FLHQFH�&DVH�



Ɣ &0%�6��ZLOO�UHDFK�
WKH�VHQVLWLYLW\�
QHFHVVDU\�WR�GHWHFW�
JUDYLWDWLRQDO�ZDYHV�
IURP�D�ODUJH�FODVV�RI�
PRGHOV��WKRVH�ZKLFK�
QDWXUDOO\�H[SODLQ�WKH�
GHYLDWLRQ�IURP�VFDODU�
VSHFWUDO�LQYDULDQFH

��

&KDSWHU������3ULPRUGLDO�*UDYLWDWLRQDO�:DYHV�DQG�,QIODWLRQ�



Ɣ &0%�6��ZLOO�UHDFK�
WKH�VHQVLWLYLW\�
QHFHVVDU\�WR�GHWHFW�
JUDYLWDWLRQDO�ZDYHV�
IURP�D�ODUJH�FODVV�RI�
PRGHOV��WKRVH�ZKLFK�
QDWXUDOO\�H[SODLQ�WKH�
GHYLDWLRQ�IURP�VFDODU�
VSHFWUDO�LQYDULDQFH

��

)RUHFDVWHG�FRQVWUDLQWV�LQ�QV���U�SODQH�DVVXPLQJ�U� ��������
FRPSDUHG�WR�SUHGLFWLRQV�IURP�VHYHUDO�LQIODWLRQDU\�PRGHOV�

&KDSWHU������3ULPRUGLDO�*UDYLWDWLRQDO�:DYHV�DQG�,QIODWLRQ�



��

)RUHFDVWHG�FRQVWUDLQWV�LQ�QV���U�SODQH�DVVXPLQJ�U� ���

Ɣ (YHQ�DQ�XSSHU�OLPLW�RQ�
WKH�DPSOLWXGH�RI�
SULPRUGLDO�JUDYLWDWLRQDO�
ZDYHV�DW�&0%�6��
VHQVLWLYLW\�ZRXOG�DOVR�EH�
H[WUHPHO\�LQIRUPDWLYH

Ɣ $�QRQ�GHWHFWLRQ�RI�
SULPRUGLDO�JUDYLWDWLRQDO�
ZDYHV�ZRXOG�UXOH�RXW�D�
ODUJH�FODVV�RI�
LQIODWLRQDU\�PRGHOV

Ɣ 2WKHU�WHVWV�
�QRQ�JDXVVLDQLW\��HWF���
RI�LQIODWLRQ�SLFWXUH

&KDSWHU������3ULPRUGLDO�*UDYLWDWLRQDO�:DYHV�DQG�,QIODWLRQ�



��

&KDSWHU������7KH�'DUN�8QLYHUVH
�

&0%�6��ZLOO�SUREH�GDUN�VHFWRU�SK\VLFV�DFURVV�D�YHU\�ZLGH�UDQJH�LQ�PDVV



��

&KDSWHU������7KH�'DUN�8QLYHUVH
�

/LJKW�UHOLFV��OLPLWV�RQ�1HII�DQG�WKH�IUHH]H�RXW�WHPSHUDWXUH�IRU�GLIIHUHQW�SDUWLFOH�W\SHV



��

&KDSWHU������0DSSLQJ�0DWWHU�LQ�WKH�&RVPRV��

([WUDJDODFWLF�VFLHQFH

*DODFWLF�VFLHQFH



��

&KDSWHU������7KH�7LPH�9DULDEOH�PP�ZDYH�6N\��

*DPPD�
UD\�EXUVWV

7LGDO�
GLVUXSWLRQ�

HYHQWV

6RODU�
V\VWHP�
REMHFWV

6WHOODU�
IODUHV



��

&KDSWHU����6FLHQFH�DQG�0HDVXUHPHQWV�5HTXLUHPHQWV

)RXU�VFLHQFH�WKHPHV�JHW�FRQGHQVHG�LQWR�IRXU�
VFLHQFH�JRDOV��WKH�PRVW�LPSRUWDQW�FKDOOHQJLQJ��
7KHVH�DUH�GHVLJQ�GULYHUV�

6WDWXV��
Ɣ 5HDG\�IRU�FROODERUDWLRQ�UHDGLQJ�DQG�FRPPHQWV���/DUJHO\�IURP�3URJUDP�/HYHO�5HTV�



��

&KDSWHU������6FLHQFH�5HTXLUHPHQWV
)RUPDO�6FLHQFH�*RDO 6FLHQFH�

5HTXLUHPHQW
6FLHQFH�
7KHPH

3*: 7HVW�PRGHOV�RI�LQIODWLRQ�E\�PHDVXULQJ�RU�SXWWLQJ�XSSHU�OLPLWV�RQ�U��
WKH�UDWLR�RI�WHQVRU�IOXFWXDWLRQV�WR�VFDODU�IOXFWXDWLRQV�

3ODFLQJ�XSSHU�OLPLW�RQ�U�RI�U���
������DW�����FRQILGHQFH�LI�U� �
���RU�E\�PHDVXULQJ�U�DW�D��ı�
OHYHO�LI�U�!�������

3*:�	�
,QIODWLRQ

/LJKW�
5HOLFV

'HWHUPLQH�WKH�UROH�RI�OLJKW�UHOLF�SDUWLFOHV�LQ�IXQGDPHQWDO�SK\VLFV��
DQG�LQ�WKH�VWUXFWXUH�DQG�HYROXWLRQ�RI�WKH�8QLYHUVH�

ᷰ1HII�������������FRQILGHQFH 'DUN�
8QLYHUVH

*DOD[\�
&OXVWHUV

0HDVXUH�WKH�HPHUJHQFH�RI�JDOD[\�FOXVWHUV�DV�ZH�NQRZ�WKHP�
WRGD\��4XDQWLI\�WKH�IRUPDWLRQ�DQG�HYROXWLRQ�RI�WKH�FOXVWHUV�DQG�
LQWUDFOXVWHU�PHGLXP�GXULQJ�WKLV�FUXFLDO�SHULRG�LQ�JDOD[\�IRUPDWLRQ�

����'HWHFW�DW����ı�DOO�JDOD[\�
FOXVWHUV�DW�]�������ZLWK�DQ�
LQWHJUDWHG�&RPSWRQ�<6=�������
��í���RYHU�����RI�WKH�VN\�

����'HWHFW�DW����ı�DOO�JDOD[\�
FOXVWHUV�DW�]�������ZLWK�DQ�
LQWHJUDWHG�&RPSWRQ�<6=���������
î���í���RYHU������RI�WKH�VN\�

0DSSLQJ�
PDWWHU

*5%V ([SORUH�WKH�PP�ZDYH�WUDQVLHQW�VN\��0HDVXUH�WKH�UDWH�RI�
PP�WUDQVLHQWV�IRU�WKH�ILUVW�WLPH��8VH�WKH�UDWH�RI�PP�ZDYH�*5%V�
WR�FRQVWUDLQ�*5%�PHFKDQLVPV��3URYLGH�PP�ZDYH�YDULDELOLW\�DQG�
SRODUL]DWLRQ�PHDVXUHPHQWV�IRU�VWDUV�DQG�$*1�

'HWHFW�Ȗ�UD\�EXUVW�DIWHUJORZV�
EULJKWHU�WKDQ����P-\�DW����DQG�
����*+]

7UDQVLHQW�VN\



��

&KDSWHU������0HDVXUHPHQW�5HTXLUHPHQWV



��

&KDSWHU������0HDVXUHPHQW�5HTXLUHPHQWV

1RLVH�FXUYHV��H�J��
8OWUD�GHHS��ORZ�UHV

Ɣ 0HDVXUHPHQW�UHTXLUHPHQW�QRLVH�FXUYHV�VSHFLILHG���&KDSWHU���
Ɣ /RJLF�RI�3%'5�GHVLJQ�YDOLGDWLRQ���1HHG�WR�VKRZ�

ż 'HVLJQ�H[FHHGV�PHDVXUHPHQW�UHTXLUHPHQWV���&KDSWHU���DQG�$��
ż 0HDVXUHPHQW�UHTXLUHPHQWV�PHHW�VFLHQFH�UHTXLUHPHQWV���$��

)ORZGRZQ�SOHQDU\��VW�VHVVLRQ�7XHVGD\��
VFLHQFH�ᇖ�PHDVXUHPHQW�ᇖ�WHFKQLFDO



��

&KDSWHU����3UHOLPLQDU\�%DVHOLQH�'HVLJQ



��

����3%'�2YHUYLHZ

6WDWXV��
Ɣ 'UDIW�LV�LQ�SURJUHVV��%HLQJ�XSGDWHG�

IURP�WKH�'65���GHILQHV�WKH�RYHUDOO�
WHFKQLFDO�GHVLJQ�DQG�ZLOO�GHILQH�WKH�
VXUYH\V�

Ɣ 5HODWHG�ZRUNVKRS�VHVVLRQV�
ż (VVHQWLDOO\�DOO�WHFKQLFDO�

VHVVLRQV�
Ɣ )RU�VXUYH\�GHILQLWLRQ�

ż 7XHVGD\�PRUQLQJ�³IORZGRZQ´�
3OHQDU\��-��5XKO�

ż 7KXUVGD\�7HFKQLFDO�WR�
0HDVXUHPHQW�3OHQDU\�3DUDOOHO�
VHVVLRQV��5HLMR�.HVNLWDOR�



䘟 䘟

䘟

䘟��ORZHU�PDVV� 䘟��PRUH�VN\�
䘟�KLJKHU�FDGHQFH� 䘟�PRUH�VN\�

/.�Â�Á��[NY<jQ][
� /Ij�ÊÆÚ�E][NQGI[EI�kddIg�

YQZQj�<j�g����Á�ÁÁÂ��
� �N�g�à�Á�ÁÁÄ��ZI<hkgI�<j�

IfkQp<YI[j�Æᷟ

/.�Ã�Á� QOPj�.IYQEh
� ᷰ"INN���Á�ÁÇ��ÊÆÚ�E][NQGI[EI

/.�Ä�Â��Ä�Ã��ZIgOI[EI�]N�
YkhjIgh�
� v�à�Â�Æ�EYkhjIgh�¥qQGI¦
� v�à�Â�Æ�EYkhjIgh�¥GIId¦

/.�Å�Á�ZZ�q<pI�0g<[hQI[jh
� �.��<NjIgOY]qh�à�ÄÁ�Z�s�

6RXWK�3ROH��ILHOGV�GR�QRW�ULVH�VHW��SURYLGHV�FRQWLQXRXV������
REVHUYLQJ��GHHSHVW�LQ�IL[HG�WLPH�IUDPH�IRU�OLPLWHG�VN\�

&KLOH��QHDUO\�IXOO�VN\�REVHUYDEOH�IURP�VLWH��
SURYLGHV�GHHS�PDSV�RI�a����RI�WKH�VN\

1Yjg<�GIId�Y]q�gIh�hkgpIs�!.�Â�Â
� �IO�gIh�hZ<YY�<dIgjkgI�jIYIhE]dI�

jIYIhE]dIh�N]g�hshjIZ<jQEh�
� Ç�D<[Gh���ÄÚ�]N�hXs

1Yjg<�GIId�PQOP�gIh�hkgpIs�!.�Â�Ã
� <gEZQ[kjI�gIh�²�]pIgY<d�q��

kYjg<�GIId�Y]q�gIh�N]g�GIYI[hQ[O
� �È�D<[Gh���ÄÚ�]N�hXs

�IId�qQGI�PQOP�gIh�hkgpIs�!.�Ã�Á��
Ä�Â��Ä�Ã��Å�Á
� �gEZQ[kjI�gIh]YkjQ][
� Ç��D<[Gh���ÈÁÚ�]N�hXs
£ G<QYs��E<GI[EI�¥N]g�ÃÆÚ�]N�hXs¦

6FLHQFH�
5HTXLUHPHQWV

0HDVXUHPHQW
5HTWV�

��



��

&KDSWHU������'HWHFWRUV�

5KRPEXV�DQG�RU�+H[�SL[HO�OD\RXW"

6WDWXV��
Ɣ 'UDIW�LV�ZRUN�LQ�SURJUHVV��7KH�GHWHFWRU�3%'�LV�WKH�

VDPH�DV�WKH�5HIHUHQFH�'HVLJQ��0RVW�GRZQVHOHFWV�
KDYH�EHHQ�PDGH��6HYHUDO�LVVXHV�UHPDLQ��

Ɣ 5HODWHG�ZRUNVKRS�VHVVLRQV�
ż :HGQHVGD\�'HWHFWRU�3OHQDU\�3DUDOOHO�VHVVLRQV�

�%UHQQD�)ODXJKHU�



��

&KDSWHU������5HDGRXW

6WDWXV��
Ɣ 'UDIW�UHDG\�IRU�FRPPHQWV���3%'�LV�DGYDQFHG�YHUVLRQ�RI�WKH�'65�5HIHUHQFH�'HVLJQ
Ɣ 5HODWHG�ZRUNVKRS�VHVVLRQ��

ż 7XHVGD\�5HDGRXW�3OHQDU\�3DUDOOHO��=HHVK�$KPHG�



��

&KDSWHU������0RGXOH�$VVHPEO\�DQG�7HVWLQJ�

6WDWXV��
Ɣ 'UDIW�UHDG\�IRU�FRPPHQWV��

0RGXOHV�3%'�LV�DGYDQFHG�YHUVLRQ�RI�WKH�'65�5HIHUHQFH�'HVLJQ
Ɣ 5HODWHG�ZRUNVKRS�VHVVLRQ��

ż 7KXUVGD\�0RGXOH�$VVHPEO\�	�7HVWLQJ�3OHQDU\�3DUDOOHO��%UDG�%HQVRQ�



��

&KDSWHU������/DUJH�$SHUWXUH�7HOHVFRSHV�

6WDWXV��
Ɣ 1HDUO\�UHDG\�IRU�FRPPHQWV��/$7�3%'�KDV�FKDQJHG�VLJQLILFDQWO\�IURP�'65�5HIHUHQFH�

'HVLJQ��QHZ�63�/$7��/$75��/$7&5�DQG�,	&�HTXLSPHQW�DGGHG
Ɣ 5HODWHG�ZRUNVKRS�VHVVLRQ��

ż :HGQHVGD\�/DUJH�$SHUWXUH�7HOHVFRSHV�3OHQDU\�3DUDOOHO��0LNH�1LHPDFN�



��

&KDSWHU������6PDOO�$SHUWXUH�7HOHVFRSHV�

6WDWXV��
Ɣ 5HDG\�IRU�FRPPHQWV���6$7�3%'�EDVLFDOO\�DQ�DGYDQFHG�YHUVLRQ�RI�WKH�'65�5HIHUHQFH�

'HVLJQ��,	&�HTXLSPHQW�DGGHG��
Ɣ 5HODWHG�ZRUNVKRS�VHVVLRQ��

ż 7XHVGD\�6PDOO�$SHUWXUH�7HOHVFRSHV�3OHQDU\�3DUDOOHO��-RKQ�.RYDF�



��

&KDSWHU�������'DWD�$FTXLVLWLRQ�DQG�&RQWURO�

6WDWXV��
Ɣ 'UDIW�UHDG\�IRU�FRPPHQWV���'$4�3%'�LV�DGYDQFHG�YHUVLRQ�RI�WKH�'65�5HIHUHQFH�

'HVLJQ
Ɣ 5HODWHG�ZRUNVKRS�VHVVLRQ��

ż :HGQHVGD\�'DWD�$FTXLVLWLRQ�DQG�&RQWURO�3OHQDU\�3DUDOOHO��/DXUD�1HZEXUJK�



��

&KDSWHU������'DWD�0DQDJHPHQW

6WDWXV��
Ɣ 'UDIW�UHDG\�IRU�FRPPHQWV���'0�3%'�LV�H[SDQGHG�DQG�DGYDQFHG�YHUVLRQ�RI�WKH�'65�

5HIHUHQFH�'HVLJQ��$GGHG�'0�IRU�WUDQVLHQWV
Ɣ 5HODWHG�ZRUNVKRS�VHVVLRQ��

ż 7XHVGD\�'DWD�0DQDJHPHQW�3OHQDU\�3DUDOOHO��-XOLDQ�%RUULOO�



��

&KDSWHU������6LWHV

6WDWXV��
Ɣ 'UDIW�LQ�SURJUHVV��7KH�6LWHV�3%'�LV�VLPLODU�WR�WKH�'65�5HIHUHQFH�'HVLJQ���&RPPLVVLRQLQJ�

DQG�FDOLEUDWLRQ�VFRSH�QHHGV�WR�EH�GUDIWHG���,	&�HTXLSPHQW�PRYHG�WR�/$7V�DQG�6$7V
Ɣ 5HODWHG�ZRUNVKRS�VHVVLRQV�

ż 7KXUVGD\�6LWH�,QIUDVWUXFWXUH��,QWHJUDWLRQ�	�&RPPLVVLRQLQJ�3OHQDU\�3DUDOOHO�VHVVLRQV�
�$P\�%HQGHU�	�.DP�$UQROG�



��

&KDSWHU����6FLHQFH�$QDO\VLV

6WDWXV��
Ɣ 'UDIW�LQ�SURJUHVV�DQG�QHHGV�VRPH�XSGDWHV�FRPSDUHG�WR�'65���&KDSWHU�UHRUJDQL]HG�WR�FDOO�

RXW�WKH�GHVLJQ�GULYHUV�VHSDUDWHO\�IURP�WKH�FRPSOHPHQWDU\�SDUWV�RI�WKH�VFLHQWLILF�SURJUDP��
Ɣ 1R�GHGLFDWHG�ZRUNVKRS�VHVVLRQ��EXW�VHVVLRQV�RQ�GHVLJQ�YDOLGDWLRQ�IRU�VFLHQFH�DQG�WKH�

FRPSOHPHQWDU\�VFLHQFH�FDVH�ZLOO�DGGUHVV�DQDO\VLV��



��

&KDSWHU����3URMHFW�3ODQ

6WDWXV��
Ɣ &RPSDUHG�WR�WKH�'65��LW�ZLOO�EH�UHZULWWHQ�WR�UHIOHFW�WKH�XSGDWHG�SURMHFW�VWUXFWXUH��:LOO�QRW�

LQFOXGH�GHWDLOHG�FRVW�DQG�VFKHGXOH�LQIRUPDWLRQ���1RW�UHDG\�IRU�FRPPHQW�DW�WKLV�WLPH�
Ɣ 1R�GLUHFWO\�UHODWHG�ZRUNVKRS�VHVVLRQV��RWKHU�WKDQ�WKH�SUHYLRXV�SURMHFW�XSGDWH�SOHQDU\��



��

$SSHQGLFHV��'HVLJQ�9DOLGDWLRQ



$���7HFKQLFDO�WR�0HDVXUHPHQW�5HTXLUHPHQWV�6WDWXV��
Ɣ 1RW�\HW�GUDIWHG��3DWK�WR�EH�GUDIWHG�E\�$SULO�����&RPSOHWHG�E\�HQG�RI�6XPPHU
Ɣ 5HOHYDQW�ZRUNVKRS�VHVVLRQV�WR�DGYDQFH�WKH�YDOLGDWLRQ�RI�WKH�7�0�

ż 7XHVGD\�PRUQLQJ�³IORZGRZQ´�3OHQDU\��,QVWUXPHQW�SDUDPHWHUV��-��5XKO�
ż 7XHVGD\�'DWD�0DQDJHPHQW�3OHQDU\�3DUDOOHO�VHVVLRQV��-��%RUULOO�
ż 7KXUVGD\�7HFKQLFDO�WR�0HDVXUHPHQW�3OHQDU\�3DUDOOHO�VHVVLRQV��5HLMR�.HVNLWDOR�

$���0HDVXUHPHQW�WR�6FLHQFH�5HTXLUHPHQWV�6WDWXV�
Ɣ 3DUWO\�LQ�SODFH��PDLQO\�XSGDWLQJ�IURP�WKH�'65��&RPSOHWH�E\�$SULO���
Ɣ 5HOHYDQW�ZRUNVKRS�VHVVLRQV�RQ�WKH�YDOLGDWLRQ�RI�WKH�0�6��

ż :HGQHVGD\�3OHQDU\�SDUDOOHOV��
7HQVRU�WR�6FDODU�5DWLR��&ROLQ�%LVFKRII�	�.LPP\�:X��
*DOD[\�&OXVWHUV��1LFKRODV�%DWWDJOLD��

ż 7KXUVGD\�3OHQDU\�SDUDOOHOV��
/LJKW�UHOLFV��&KULVWLDQ�5HLFKDUGW�	�0DULOHQD�/RYHUGH�
7UDQVLHQWV��-RDTXLQ�9LHLUD�

��

$SSHQGLFHV��'HVLJQ�9DOLGDWLRQ



1H[W�VWHS�IRU�3%'5�LV�WR�GR�WKH�ZRUN�RI�WKH�ZRUNVKRS�

��

4XHVWLRQV"�


