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&�%���� 6HFRQGDU\�FDUFLQRLG�WXPRUV�RI�SHULWRQHXP�

&�%���� 6HFRQGDU\�FDUFLQRLG�WXPRUV�RI�RWKHU�VLWHV�

&�%��� 6HFRQGDU\�0HUNHO�FHOO�FDUFLQRPD�

&�%��� 2WKHU�VHFRQGDU\�QHXURHQGRFULQH�WXPRUV�

'����� &DUFLQRPD�LQ�VLWX�RI�FRORQ�

'����� &DUFLQRPD�LQ�VLWX�RI�UHFWRVLJPRLG�MXQFWLRQ�

'���� &DUFLQRPD�LQ�VLWX�RI�UHFWXP�

'������ &DUFLQRPD�LQ�VLWX�RI�XQVSHFLILHG�SDUW�RI�LQWHVWLQH�

'������ &DUFLQRPD�LQ�VLWX�RI�RWKHU�SDUWV�RI�LQWHVWLQH�

'����� &DUFLQRPD�LQ�VLWX�RI�RWKHU�VSHFLILHG�GLJHVWLYH�RUJDQV�

'����� &DUFLQRPD�LQ�VLWX�RI�GLJHVWLYH�RUJDQ��XQVSHFLILHG�

'����� 1HRSODVP�RI�XQFHUWDLQ�EHKDYLRU�RI�VWRPDFK�

'����� 1HRSODVP�RI�XQFHUWDLQ�EHKDYLRU�RI�VPDOO�LQWHVWLQH�

'����� 1HRSODVP�RI�XQFHUWDLQ�EHKDYLRU�RI�DSSHQGL[�

'����� 1HRSODVP�RI�XQFHUWDLQ�EHKDYLRU�RI�FRORQ�

'���� 1HRSODVP�RI�XQFHUWDLQ�EHKDYLRU�RI�UHFWXP�

*����� 1HRSODVP�UHODWHG�SDLQ��DFXWH���FKURQLF��

5���� EQRUPDO�SODVPD�YLVFRVLW\�

5����� $EQRUPDOLW\�RI�DOEXPLQ�

5����� $EQRUPDOLW\�RI�JOREXOLQ�

5����� $EQRUPDOLW\�RI�DOSKDIHWRSURWHLQ�

5����� 2WKHU�VSHFLILHG�DEQRUPDOLWLHV�RI�SODVPD�SURWHLQV�

5���� EQRUPDOLW\�RI�SODVPD�SURWHLQ��XQVSHFLILHG�

5������ )LQGLQJ�RI�RWKHU�VSHFLILHG�VXEVWDQFHV��QRW�QRUPDOO\�IRXQG�LQ�EORRG�

5����� )LQGLQJ�RI�XQVSHFLILHG�VXEVWDQFH��QRW�QRUPDOO\�IRXQG�LQ�EORRG�

5���� 2WKHU�VSHFLILHG�DEQRUPDO�ILQGLQJV�RI�EORRG�FKHPLVWU\�

5����� (OHYDWHG�FDUFLQRHPEU\RQLF�DQWLJHQ�>&($@�

5��� 2WKHU�DEQRUPDO�WXPRU�PDUNHUV�

=��� (QFRXQWHU�IRU�IROORZ�XS�H[DPLQDWLRQ�DIWHU�FRPSOHWHG�WUHDWPHQW�IRU�PDOLJQDQW�QHRSODVP�

=��� (QFRXQWHU�IRU�IROORZ�XS�H[DPLQDWLRQ�DIWHU�FRPSOHWHG�WUHDWPHQW�IRU�FRQGLWLRQV�RWKHU�WKDQ�
PDOLJQDQW�QHRSODVP�

=������ 3HUVRQDO�KLVWRU\�RI�PDOLJQDQW�QHRSODVP�RI�XQVSHFLILHG�GLJHVWLYH�RUJDQ�

=������� 3HUVRQDO�KLVWRU\�RI�RWKHU�PDOLJQDQW�QHRSODVP�RI�ODUJH�LQWHVWLQH�

=������� 3HUVRQDO�KLVWRU\�RI�RWKHU�PDOLJQDQW�QHRSODVP�RI�UHFWXP��UHFWRVLJPRLG�MXQFWLRQ��DQG�DQXV�
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&RGH� 'HVFULSWLRQ�

=������� 3HUVRQDO�KLVWRU\�RI�RWKHU�PDOLJQDQW�QHRSODVP�RI�EURQFKXV�DQG�OXQJ�

=���� 3HUVRQDO�KLVWRU\�RI�PDOLJQDQW�QHRSODVP�RI�EUHDVW�

=������ 3HUVRQDO�KLVWRU\�RI�PDOLJQDQW�QHRSODVP�RI�RYDU\�

=������ 3HUVRQDO�KLVWRU\�RI�LQ�VLWX�QHRSODVP�RI�RWKHU�DQG�XQVSHFLILHG�JHQLWDO�RUJDQV�

=������� 3HUVRQDO�KLVWRU\�RI�LQ�VLWX�QHRSODVP�RI�RUDO�FDYLW\��HVRSKDJXV�DQG�VWRPDFK�

=������� 3HUVRQDO�KLVWRU\�RI�LQ�VLWX�QHRSODVP�RI�RWKHU�DQG�XQVSHFLILHG�GLJHVWLYH�RUJDQV�
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,QGLFDWLRQV�

&($�PD\�EH�PHGLFDOO\�QHFHVVDU\� IRU� IROORZ�XS�RI�SDWLHQWV�ZLWK�FRORUHFWDO� FDUFLQRPD�� ,W�ZRXOG�
KRZHYHU� RQO\� EH� PHGLFDOO\� QHFHVVDU\� DW� WUHDWPHQW� GHFLVLRQ�PDNLQJ� SRLQWV�� ,Q� VRPH� FOLQLFDO�

VLWXDWLRQV� �H�J�� DGHQRFDUFLQRPD� RI� WKH� OXQJ�� VPDOO� FHOO� FDUFLQRPD� RI� WKH� OXQJ�� DQG� VRPH�

JDVWURLQWHVWLQDO�FDUFLQRPDV��ZKHQ�D�PRUH�VSHFLILF�PDUNHU�LV�QRW�H[SUHVVHG�E\�WKH�WXPRU��&($�
PD\�EH�D�PHGLFDOO\�QHFHVVDU\�DOWHUQDWLYH�PDUNHU�IRU�PRQLWRULQJ��3UHRSHUDWLYH�&($�PD\�DOVR�EH�

KHOSIXO�LQ�GHWHUPLQLQJ�WKH�SRVW�RSHUDWLYH�DGHTXDF\�RI�VXUJLFDO�UHVHFWLRQ�DQG�VXEVHTXHQW�PHGLFDO�

PDQDJHPHQW�� ,Q�JHQHUDO��D�VLQJOH�WXPRU�PDUNHU�ZLOO�VXIILFH�LQ�IROORZLQJ�SDWLHQWV�ZLWK�FRORUHFWDO�
FDUFLQRPD�RU�RWKHU�PDOLJQDQFLHV�WKDW�H[SUHVV�VXFK�WXPRU�PDUNHUV��

,Q�IROORZLQJ�SDWLHQWV�ZKR�KDYH�KDG�WUHDWPHQW�IRU�FRORUHFWDO�FDUFLQRPD��$6&2�JXLGHOLQH�VXJJHVWV�
WKDW�LI�UHVHFWLRQ�RI�OLYHU�PHWDVWDVLV�ZRXOG�EH�LQGLFDWHG��LW�LV�UHFRPPHQGHG�WKDW�SRVW�RSHUDWLYH�&($�

WHVWLQJ�EH�SHUIRUPHG�HYHU\�WZR�WR�WKUHH�PRQWKV�LQ�SDWLHQWV�ZLWK�LQLWLDO�VWDJH�,,�RU�VWDJH�,,,�GLVHDVH�

IRU�DW�OHDVW�WZR�\HDUV�DIWHU�GLDJQRVLV��

)RU�SDWLHQWV�ZLWK�PHWDVWDWLF�VROLG�WXPRUV�ZKLFK�H[SUHVV�&($��&($�PD\�EH�PHDVXUHG�DW�WKH�VWDUW�

RI�WKH�WUHDWPHQW�DQG�ZLWK�VXEVHTXHQW�WUHDWPHQW�F\FOHV�WR�DVVHVV�WKH�WXPRU¶V�UHVSRQVH�WR�WKHUDS\��

/LPLWDWLRQV�

6HUXP� &($� GHWHUPLQDWLRQV� DUH� JHQHUDOO\� QRW� LQGLFDWHG� PRUH� IUHTXHQWO\� WKDQ� RQFH� SHU�
FKHPRWKHUDS\� WUHDWPHQW�F\FOH� IRU�SDWLHQWV�ZLWK�PHWDVWDWLF�VROLG� WXPRUV�ZKLFK�H[SUHVV�&($�RU�

HYHU\� WZR� PRQWKV� SRVW�VXUJLFDO� WUHDWPHQW� IRU� SDWLHQWV� ZKR� KDYH� KDG� FRORUHFWDO� FDUFLQRPD��
+RZHYHU�� LW�PD\�EH�SURSHU�WR�RUGHU�WKH�WHVW�PRUH�IUHTXHQWO\� LQ�FHUWDLQ�VLWXDWLRQV��IRU�H[DPSOH��

ZKHQ�WKHUH�KDV�EHHQ�D�VLJQLILFDQW�FKDQJH�IURP�SULRU�&($�OHYHO�RU�D�VLJQLILFDQW�FKDQJH�LQ�SDWLHQW�

VWDWXV�ZKLFK�FRXOG�UHIOHFW�GLVHDVH�SURJUHVVLRQ�RU�UHFXUUHQFH��

7HVWLQJ�ZLWK�D�GLDJQRVLV�RI�DQ�LQ�VLWX�FDUFLQRPD�LV�QRW�UHDVRQDEO\�GRQH�PRUH�IUHTXHQWO\�WKDQ�RQFH��

XQOHVV�WKH�UHVXOW�LV�DEQRUPDO��LQ�ZKLFK�FDVH�WKH�WHVW�PD\�EH�UHSHDWHG�RQFH��

,&'� 0�&RGHV�7KDW�'R�1RW�6XSSRUW�0HGLFDO�1HFHVVLW\�

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

6RXUFHV�RI�,QIRUPDWLRQ�

-RXUQDO�&OLQLFDO�2QFRO�������������������������
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9DXWKH\�-1��'XGULFN�36��/LQG�'6��&RSHODQG�(0��UG��0DQDJHPHQW�RI�UHFXUUHQW�FRORUHFWDO�FDQFHU��

DQRWKHU� ORRN� DW� FDUFLQRHPEU\RQLF� DQWLJHQ� GHWHFWHG� UHFXUUHQFH� >VHH� FRPPHQWV@�� >5HYLHZ@�

'LJHVWLYH�'LVHDVHV�������������������-DQ�)HE��

*HUP�-��7KH�SURJQRVWLF�LPSRUWDQFH�RI�WXPRU�PDUNHUV�LQ�DGHQRFDUFLQRPD�RI�WKH�JDVWURLQWHVWLQDO�

WUDFW��>5HYLHZ@�>���UHIV@�&XUUHQW�2SLQLRQ�LQ�2QFRORJ\������������������ -XO��

%HUJDPD� FKL� 5�� $UQDXG� -3�� 5RXWLQH� FRPSDUHG�ZLWK� QRQVFKHGXOHG� IROORZ�XS� RI� SDWLHQWV�ZLWK�

³FXUDWLYH´�VXUJHU\�IRU�FRORUHFWDO�FDQFHU��$QQDOV�RI�6XUJLFDO�2QFRORJ\�������������������6HS��

.LP�<+��$MDQL�-$��2WD�'0��/\QFK�3��5RWK�-$��9DOXH�RI�VHULDO�FDUFLQRHPEU\RQLF�DQWLJHQ�OHYHOV�LQ�

SDWLHQWV�ZLWK�UHVSHFWDEOH�DGHQRFDUFLQRPD�RI�WKH�HVRSKDJXV�DQG�VWRPDFK�&DQFHU���������������
�����-DQ�����


