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0LFKHOOH#7KHREDOGV#SUHSDUHG# WKLV# WHDFKLQJ#QRWH#XQGHU# WKH#VXSHUYLVLRQ#RI#3URIHVVRU#0XUUD\#%U\DQW#DV#DQ#DLG# WR# LQVWUXFWRUV# LQ# WKH#

FODVVURRP#XVH#RI#WKH#FDVH#&DULEEHDQ#,QWHUQHW#&DIp/#1R1#<$<;%3351##7KLV#WHDFKLQJ#QRWH#VKRXOG#QRW#EH#XVHG#LQ#DQ\#ZD\#WKDW#ZRXOG#
SUHMXGLFH#WKH#IXWXUH#XVH#RI#WKH#FDVH1#
#
,YH\#0DQDJHPHQW#6HUYLFHV#SURKLELWV#DQ\#IRUP#RI#UHSURGXFWLRQ/#VWRUDJH#RU#WUDQVPLWWDO#ZLWKRXW#LWV#ZULWWHQ#SHUPLVVLRQ1##7KLV#PDWHULDO#LV#
QRW#FRYHUHG#XQGHU#DXWKRUL]DWLRQ#IURP#&DQ&RS\#RU#DQ\#UHSURGXFWLRQ#ULJKWV#RUJDQL]DWLRQ1##7R#RUGHU#FRSLHV#RU#UHTXHVW#SHUPLVVLRQ#WR#
UHSURGXFH#PDWHULDOV/#FRQWDFW# ,YH\#3XEOLVKLQJ/# ,YH\#0DQDJHPHQW#6HUYLFHV/#F2R#5LFKDUG# ,YH\#6FKRRO#RI#%XVLQHVV/#7KH#8QLYHUVLW\#RI#
:HVWHUQ#2QWDULR/#/RQGRQ/#2QWDULR/#&DQDGD/#19$#6.:>#SKRQH#+84<,#9940653;>#ID[#+84<,#99406;;5>#H0PDLO=#FDVHV#LYH\1XZR1FD1#
#
&RS\ULJKW##�##4<<;/#,YH\#0DQDJHPHQW#6HUYLFHV# 9HUVLRQ=#+$,#533503<05:#

#

#

#
'DYLG#*UDQW# LV#SODQQLQJ# WR#RSHQ#&DULEEHDQ# ,QWHUQHW#&DIp# +&,&,# LQ#.LQJVWRQ/# -DPDLFD1#+H#KDV#
JDWKHUHG#GDWD#RQ#DOO#WKH#UHOHYDQW#FRVWV=#HTXLSPHQW/#UHQW/#ODERXU/#HWF1#+H#KDV#DOVR#IRXQG#D#SDUWQHU#LQ#
WKH# ORFDO# WHOHSKRQH# FRPSDQ\/# -DPDLFD# 7HOHFRPPXQLFDWLRQV# /LPLWHG# +-7/,1# -7/# KDV# SURYLGHG#
HTXLW\/#DQG#D#ORQJ0WHUP#ORDQ#DW#IDYRXUDEOH#LQWHUHVW#UDWHV1#7KH#FDVH#LQWURGXFHV#IL[HG/#YDULDEOH#DQG#
VWDUW0XS#FRVWV/#FRQWULEXWLRQ#PDUJLQ/#DQG#WKH#FRQFHSW#RI#EUHDN0HYHQ1#
#
#
7($&+,1*#2%-(&7,9(6#
#
&DULEEHDQ#,QWHUQHW#&DIp#ZDV#GHVLJQHG#DV#DQ#RSHQLQJ#FDVH#IRU#0DQDJHULDO#$FFRXQWLQJ#DQG#&RQWURO/#
LQ# WKH# ILUVW#\HDU#RI# WKH#0%$#SURJUDP1# ,W# LQWURGXFHV#D#QXPEHU#RI#SUREOHP0VROYLQJ#DQG#H[WHUQDO#
UHSRUWLQJ#LVVXHV#VXFK#DV#UHOHYDQW#FRVWV/#GHSUHFLDWLRQ/#DQG#FRQWULEXWLRQ#PDUJLQ1#,Q#DGGLWLRQ#WR#WKHVH#
FRQFHSWV/#WKH#FDVH#UDLVHV#VHYHUDO#LVVXHV#WKDW#DUH#UHOHYDQW#WR#RWKHU#FRXUVHV#VXFK#DV#HQWUHSUHQHXUVKLS/#
FDSLWDO#EXGJHWLQJ/#FDSDFLW\/#DQG# WKH#PDUNHWLQJ#RI#QHZ#SURGXFWV1# ,VVXHV# WKDW# WKH# VWXGHQWV# VKRXOG#
XQGHUVWDQG#LQFOXGH=#
#
41# $QDO\VLV#RI#D#QHZ#YHQWXUH#DQG#WKH#FRPSHWLWLYH#HQYLURQPHQW#
51# ,GHQWLI\LQJ#UHOHYDQW#FRVWV#DQG#W\SHV#RI#FRVWV=#IL[HG/#YDULDEOH/#VWDUW0XS#
61# 7KH#FRQFHSW#RI#GHSUHFLDWLRQ##
71# &RQWULEXWLRQ#PDUJLQ#DQG#EUHDN0HYHQ#
81# 6HQVLWLYLW\#DQDO\VLV#
#
#
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#

#

$66,*10(17#48(67,216#
#
41# :KDW#PDQDJHULDO# LVVXHV#VKRXOG#'DYLG#*UDQW#FRQVLGHU#EHIRUH# VWDUWLQJ# WKH#&DULEEHDQ# ,QWHUQHW#

&DIp"#
51# 'HILQH#WKH#IL[HG/#YDULDEOH#DQG#VWDUW0XS#FRVWV#LQ#WKLV#FDVH1#
61# :KDW#ZLOO#EH#WKH#FRVWV#IRU#WKH#YHU\#ILUVW#FXVWRPHU"#
71# :KDW#LV#WKH#FRQWULEXWLRQ#PDUJLQ#SHU#FXVWRPHU"#
81# +RZ#PDQ\#FXVWRPHU#YLVLWV#ZLOO#&,&#QHHG#LQ#RUGHU#IRU#WKH#FDIp#WR#EUHDN0HYHQ#LQ#WKH#ILUVW#\HDU"#
91# +RZ#PDQ\#FXVWRPHU#YLVLWV#ZLOO#&,&#QHHG#LQ#RUGHU#IRU#WKH#FDIp#WR#EUHDN0HYHQ#LQ#\HDU#WZR"#
:1# 6KRXOG#*UDQW#SURFHHG#ZLWK#WKLV#YHQWXUH"#
#
#
$1$/<6,6#
#
7KHUH#DUH#PDQ\#PDQDJHULDO# LVVXHV# WKDW#*UDQW#VKRXOG#FRQVLGHU#EHIRUH#RSHQLQJ# WKH# ,QWHUQHW#&DIp1#
6RPH#RI#WKHVH#LVVXHV#DUH=#
#
#
3URILWDELOLW\#
#
*UDQW#KDV# WR#FRQVLGHU# LI# WKH#FDIp#ZLOO#EH#SURILWDEOH# IRU#KLP#DQG#KLV#SDUWQHU1# ,I# WKH#YHQWXUH# LV#D#
IDLOXUH/#WKHQ#*UDQW#PD\#ORVH#KLV#LQYHVWPHQW#RI#'833/333#DQG#SRVVLEO\#KLV#EXVLQHVV#UHSXWDWLRQ1#,Q#
WKH#VPDOO#-DPDLFDQ#HFRQRP\/#D#EXVLQHVV#IDLOXUH#FRXOG#UHVXOW#LQ#WKH#IRUPHU#RZQHU2PDQDJHU#EHLQJ#
RVWUDFL]HG#LQ#EXVLQHVV#FLUFOHV1#+H2VKH#PLJKW#ILQG#LW#YHU\#GLIILFXOW#WR#VWDUW#D#QHZ#YHQWXUH1#
#
#
0DUNHW#DQG#&RPSHWLWLRQ#
#
7KH#WRWDO#PDUNHW#VHJPHQW#VL]H#LV#RQO\#53/3331#7KH#FDIp#ZRXOG#KDYH#WR#FDSWXUH#D#ODUJH#SRUWLRQ#RI#
WKLV#VHJPHQW#+RU#KDYH#UHSHDW#YLVLWRUV,#LQ#RUGHU#WR#EUHDN0HYHQ#RU#PDNH#D#SURILW1#7KH#IDFW#WKDW#WKHUH#LV#
QR#GLUHFW#FRPSHWLWLRQ#GRHV#PHDQ#WKDW#*UDQW#ZLOO#KDYH#WKH#ILUVW#PRYHU#DGYDQWDJH>#KRZHYHU/#LW#DOVR#
PHDQV#WKDW#DGYHUWLVLQJ#DQG#PDUNHWLQJ#H[SHQVHV#PD\#EH#KLJKHU#VLQFH#WKH#FDIp#ZLOO#EH#DWWHPSWLQJ#WR#
HVWDEOLVK#D#PDUNHW1#$OVR/#LW#LV#D#QDWXUDO#H[WHQVLRQ#IRU#WKH#FXUUHQW#,QWHUQHW#VHUYLFH#SURYLGHUV#WR#HQWHU#
WKH#,QWHUQHW#FDIp#PDUNHW1#,I#WKH\#GR#VR/#WKHQ#WKHLU#FRVW#VWUXFWXUH#ZLOO#EH#OHVV#WKDQ#&,&¶V/#DOORZLQJ#
WKHP#HLWKHU#WR#XQGHUFXW#&,&#LQ#SULFHV#RU#WR#PDNH#KLJKHU#SURILWV1#
#
*UDQW#LV#DWWHPSWLQJ#WR#LQWURGXFH#WZR#QHZ#FRQFHSWV#WR#WKH#LVODQG=#WKH#,QWHUQHW#+RXWVLGH#RI#WKH#RIILFH#
RU#VFKRRO#HQYLURQPHQW,#DQG#WKH#(XURSHDQ#FDIp#FRQFHSW1#&RIIHH#DQG#FRIIHH#SURGXFWV#DUH#FXUUHQWO\#
QRW#YHU\#SRSXODU>#KHQFH/#KHDY\#PDUNHWLQJ#PD\#EH#QHFHVVDU\#WR#RYHUFRPH#WKLV#LQLWLDO#KXUGOH1#
#
#
(FRQRP\#
#
$OWKRXJK#QR#VSHFLILF#LQIRUPDWLRQ#LV#JLYHQ#LQ#WKH#FDVH#DERXW#WKH#-DPDLFDQ#HFRQRP\/#LQWHUHVW#UDWHV#
DUH#YHU\#KLJK#+PRUWJDJH#UDWHV#DW#58#SHU#FHQW,1#2QH#FDQ#DVVXPH#WKDW#LQIODWLRQ#UDWHV#DUH#DOVR#IDLUO\#
KLJK#+ZKLFK#PD\#DIIHFW#*UDQW¶V#HVWLPDWHV,/#DQG#WKHUH#PD\#EH#VLJQLILFDQW#EXVLQHVV#ULVN1##
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#

#

&RQWURO#
#
'DYLG#KDV#DOZD\V#ZDQWHG#WR#EH#³KLV#RZQ#ERVV´>#KRZHYHU/#WR#VRXUFH#ILQDQFLQJ/#KH#KDG#WR#SDUWQHU#
ZLWK#-7//#WKH#ORFDO#WHOHSKRQH#FRPSDQ\1#$OWKRXJK#*UDQW#KDV#83#SHU#FHQW#RZQHUVKLS#RI#WKH#VKDUHV/#
LW#LV#IDLUO\#REYLRXV#WKDW#-7/#ZLOO#EH#LQ#FRQWURO#VLQFH#-7/#RZQV#WKH#GHEW1#$OVR/#-7/#KDV#WKH#PRQH\#
DQG#PXVFOH#WR#EX\#*UDQW#RXW#RI#WKH#EXVLQHVV>#*UDQW#PD\#QRW#KDYH#D#VLPLODU#RSWLRQ1#
#
#
&2676#
#
7KH#FRVWV#WKDW#PD\#EH#LGHQWLILHG#LQ#WKLV#FDVH#LQFOXGH=#
#
#
)L[HG#FRVWV##
#
7KHVH#DUH#FRVWV#WKDW#ZLOO#QRW#FKDQJH#ZLWK#FKDQJHV#LQ#WKH#QXPEHU#RI#FXVWRPHUV#LQ#WKH#FDIp#LQ#WKH#
VKRUW#WHUP1#)URP#WKH#FDVH/#WKH#DQQXDO#IL[HG#FRVWV#ZHUH=#
#

)L[HG#&RVWV# # 0RQWKO\# $QQXDO#

0DQDJHU¶V#VDODU\# # #####73/333# ####7;3/333#
6WXGHQWV¶#ZDJHV# # #####5;/;33# ####678/933#
5HQW# # #####63/333# ####693/333#
8WLOLWLHV# # #####48/333# ####4;3/333#
,QWHUQHW#OLQN#OHDVH# # #####43/333# ####453/333#
,QVXUDQFH# # #####43/333# ####453/333#
0DUNHWLQJ# # #####43/333# ####453/333#
0LVFHOODQHRXV# # #####83/333# ####933/333#
,QWHUHVW# # #####43/74:# ####458/333#

7RWDO# # ###537/54:# #5/783/933#
#
'HSUHFLDWLRQ#LV#QRW#VSHFLILFDOO\#PHQWLRQHG#LQ#WKH#FDVH>#KRZHYHU/#DQ#DPRXQW#VKRXOG#EH#H[SHQVHG#LQ#
RUGHU#WR#DOORFDWH#WKH#FRVW#RI#WKH#DVVHWV#RYHU#WKH#DVVHWV¶#VHUYLFH#OLIH#+DFFUXDO#DFFRXQWLQJ#FRQFHSW1,#
7KHUH# VKRXOG#EH# VRPH#GLVFXVVLRQ#RYHU# WKH#HVWLPDWHG# OLIH#RI# WKH#DVVHWV/# UHVLGXDO#YDOXH/#HWF1# ,W# LV#
LPSRUWDQW# WR#SRLQW#RXW# WKDW# WKH#FRPSXWHU#KDUGZDUH#DQG# VRIWZDUH#ZLOO#SUREDEO\#EH#REVROHWH# LQ#D#
UHODWLYHO\#VKRUW# WLPH#SHULRG1#&KLQD#DQG#FXWOHU\#XVXDOO\#KDYH#D#VKRUW#VHUYLFH# OLIH#GXH#WR#EUHDNDJH#
DQG#SLOIHUDJH1#7KH#RWKHU# LWHPV#ZLOO#SUREDEO\#GHSUHFLDWH#GXH# WR#SK\VLFDO#ZHDU#DQG# WHDU/#EXW#ZLOO#
SUREDEO\# KDYH# D# ORQJHU# VHUYLFH# OLIH1#7KH# WDEOH# EHORZ# LOOXVWUDWHV# WKH# DVVXPSWLRQV# XVHG# IRU# WKLV#
WHDFKLQJ#QRWH1#7KHVH#DVVXPSWLRQV#ZHUH#DUELWUDU\#DQG#ZHUH#VHOHFWHG#IRU#VLPSOLFLW\1#
#

#

'HSUHFLDWLRQ#

$PRXQW# 7LPH#

+\UV,#

$QQXDO#

+DUGZDUH#)#VRIWZDUH# ####73:/:83# 6# ####468/<4:#
&KLQD/#FXWOHU\/#HWF1# ####433/333# 6# ######66/666#
2WKHU# ####<4;/583# ;# ####447/:;4#

7RWDO# #4/759/333# # ####5;7/364#
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#

#

$GGLQJ#WKH#JLYHQ#IL[HG#FRVWV#WR#WKH#GHSUHFLDWLRQ/#ZH#KDYH#WRWDO#DQQXDO#IL[HG#FRVWV#RI#'5/:67/9641#
#
,Q#DGGLWLRQ#WR#WKH#IL[HG#FRVWV#RXWOLQHG#DERYH/#WKHUH#ZHUH#VRPH#DGGLWLRQDO#RQH0WLPH#IL[HG#FRVWV#RU#
VWDUW0XS#FRVWV#IRU#WKH#ILUVW#\HDU=#
#

2QH07LPH#)L[HG#&RVWV# # # #
8WLOLW\#GHSRVLW# # # #######:/333#
0DUNHWLQJ# # # ######53/333#
/HJDO/#HWF1# # # ####453/333#

7RWDO# # # ####47:/333#
#
+HQFH/#WKH#WRWDO#IL[HG#FRVWV#LQ#\HDU#RQH#ZLOO#EH#'5/:67/964#.#'47:/333# #'5/;;4/9641#
,Q#\HDU#WZR#DQG#RQ/#WRWDO#IL[HG#FRVWV#ZLOO#EH#'5/:67/9641#
#
,W#LV#LPSRUWDQW#WR#SRLQW#RXW#WR#VWXGHQWV#WKDW#WKH#HTXLSPHQW#OLVWHG#LQ#([KLELW#4#RI#WKH#FDVH#LV#QRW#D#
IL[HG#FRVW/#RQO\#WKH#GHSUHFLDWLRQ#RQ#WKH#HTXLSPHQW1#)RU#VLPSOLFLW\/#VWXGHQWV¶#ZDJHV#ZHUH#WUHDWHG#DV#
D#IL[HG#FRVW/#DOWKRXJK#LW#PD\#EH#DUJXHG#WKDW#WKLV#FRVW#LV#D#VWHS#IL[HG#FRVW#RU#D#VWHS#YDULDEOH#FRVW/#
VLQFH#HDFK#DGGLWLRQDO#VWXGHQW#ZRUNHU#FDQ#VHUYH#VHYHUDO#DGGLWLRQDO#FXVWRPHUV1#
#
#
9DULDEOH#FRVWV#
#
9DULDEOH#FRVWV#FKDQJH#ZLWK#WKH#QXPEHU#RI#FXVWRPHUV#VHUYHG#LQ#WKH#FDIp1#2QO\#WKUHH#YDULDEOH#FRVWV#
ZHUH# LGHQWLILHG# IURP# WKH# FDVH=# ,QWHUQHW# VHUYLFH/# EHYHUDJHV# DQG# IRRG1# 7KH# YDULDEOH# FRVWV# SHU#
FXVWRPHU#IRU#WKHVH#LWHPV#DUH#DV#IROORZV=#
#

9DULDEOH#&RVWV#+SHU#FXVWRPHU2SHU#YLVLW,#

,QWHUQHW#6HUYLFH# 5713#
&RIIHH#)#EHYHUDJHV# 8313#
)RRG# 6313#

# 43713#
#

7KH#,QWHUQHW#VHUYLFH#YDULDEOH#FRVW#LV#FDOFXODWHG=#'93#SHU#FRPSXWHU2KRXU#u#73(#RI#FXVWRPHUV# #'57#
7KH#WRWDO#YDULDEOH#FRVW#SHU#FXVWRPHU# #'4371#
#
#
5(9(18(#
#
7KH#FDVH#SURYLGHV#SULFLQJ#ILJXUHV#DV#ZHOO#DV#WKUHH#HVWLPDWHV#IRU#FXVWRPHU#YLVLWV#LQ#WKH#ILUVW#\HDU1#
#
)RU#HDFK#FXVWRPHU=#
#
3ULFH#SHU#KRXU#IRU#XVH#RI#WKH#FRPSXWHU# #'453#
3HUFHQWDJH#RI#FXVWRPHUV#XVLQJ#WKH#FRPSXWHU# #73(#
5HYHQXH#SHU#FXVWRPHU#IRU#EHYHUDJHV# #'473#
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#

5HYHQXH#SHU#FXVWRPHU#IRU#IRRG# #'93#

+HQFH/#DYHUDJH#UHYHQXH#SHU#FXVWRPHU# #453#u#3173#.#473#.#93# #'57;#
#
#
&2175,%87,21##
#
2QH#RI#WKH#PRVW#LPSRUWDQW#FRQFHSWV#WKLV#FDVH#LOOXVWUDWHV#LV#FRQWULEXWLRQ1#7KH#FRQWULEXWLRQ#PDUJLQ#LV#
WKH#GLIIHUHQFH#EHWZHHQ#SULFH#RU#UHYHQXH#DQG#YDULDEOH#FRVWV1#,I#FRQWULEXWLRQ#LV#H[DFWO\#HTXDO#WR#WKH#
IL[HG#FRVWV/#WKHQ#WKH#YHQWXUH#ZLOO#EUHDN0HYHQ#+QR#SURILW#RU#ORVV,1#
#
)RU#HDFK#FXVWRPHU/#WKH#FRQWULEXWLRQ#PDUJLQ#LV=#
#
$YHUDJH#UHYHQXH#SHU#FXVWRPHU#±#YDULDEOH#FRVW#SHU#FXVWRPHU# #57;#±437# ##'477#SHU#FXVWRPHU#
#
8VLQJ#WKH#³UHDOLVWLF´#HVWLPDWH#RI#FXVWRPHUV#LQ#\HDU#RQH/#WKH#WRWDO#FRQWULEXWLRQ#PDUJLQ#ZRXOG#EH=#
#

&RQWULEXWLRQ#PDUJLQ#SHU# FXVWRPHU#u# WRWDO# VHJPHQW# VL]H#u# SHUFHQWDJH# RI# VHJPHQW#u#QXPEHU#RI#

YLVLWV#SHU#\HDU# #477#u#53/333#u#73(#u#6# #'6/789/333##
#
6XEWUDFWLQJ#\HDU#RQH#IL[HG#FRVWV/#ZH#KDYH#D#QHW#SURILW#+EHIRUH#WD[HV,#RI=##
#
6/789/333#±#5/;;4/964# #'8:7/69<#
#
7KH# QXPEHU# RI# FXVWRPHU# YLVLWV# WKDW#&,&#ZLOO# QHHG# WR# DWWUDFW# WR# EUHDN0HYHQ# LQ# WKH# ILUVW# \HDU# LV#
FDOFXODWHG#DV#IROORZV=#
#
#######7RWDO#\HDU#RQH#IL[HG#FRVWV############# #5/;;4/964### #53/344#
FRQWULEXWLRQ#PDUJLQ#SHU#FXVWRPHU###############477#
#
+HQFH/#&,&#ZLOO# KDYH# WR# VHUYH# 53/344# FXVWRPHUV# LQ# RUGHU# WR# EUHDN# HYHQ# LQ# WKH# ILUVW# \HDU# RI#
RSHUDWLRQ1#7KLV#LV#HTXLYDOHQW#WR#DQ#DYHUDJH#RI#53/344245# #4/99;#FXVWRPHUV#SHU#PRQWK#RU#4/99;257#
 #:3#FXVWRPHUV#SHU#GD\#+VL[#GD\V#D#ZHHN,1#
#
,Q#WKH#VHFRQG#\HDU/#WKH#RQH0WLPH#VWDUW#XS#FRVWV#ZLOO#QR#ORQJHU#EH#DSSOLFDEOH1#7KHUHIRUH/#WKH#EUHDN0
HYHQ#QXPEHU#RI#FXVWRPHUV#LQ#\HDU#WZR#LV#FDOFXODWHG=#
#
#######7RWDO#\HDU#WZR#IL[HG#FRVWV########### #5/:67/964### #4;/<<3#
FRQWULEXWLRQ#PDUJLQ#SHU#FXVWRPHU#############477#
#
,Q#\HDU#WZR/#&,&#ZLOO#KDYH#WR#DWWUDFW#4;/<<3#FXVWRPHUV#SHU#\HDU#WR#EUHDN#HYHQ1#7KLV#LV#HTXLYDOHQW#
WR#DQ#DYHUDJH#RI#99#FXVWRPHUV#SHU#GD\1#
#
#
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#

6(16,7,9,7<#$1$/<6,6#
#

$W#VRPH#SRLQW#GXULQJ#WKH#FODVV/#D#VWXGHQW#PD\#SRLQW#RXW#WKDW#WKHUH#DUH#WZR#RWKHU#VFHQDULRV#IRU#WKH#
,QWHUQHW#&DIp1#7KLV# LV#DQ# LPSRUWDQW#SRLQW# WR#HPSKDVL]H#DQG# WR# LQWURGXFH#VHQVLWLYLW\#DQDO\VLV1#)RU#
WKH#RSWLPLVWLF#VFHQDULR/#WKH#PDUNHW#UHVHDUFK#ILUP#SUHGLFWHG#WKDW#83#SHU#FHQW#RI#WKH#VHJPHQW#ZRXOG#
YLVLW#ILYH#WLPHV#SHU#\HDU1#3URILW#FDOFXODWLRQV#IRU#WKLV#VFHQDULR#IROORZ=#
#

1HW#3URILW#+EHIRUH#WD[,# #&RQWULEXWLRQ#PDUJLQ#SHU#FXVWRPHU#u#QXPEHU#RI#FXVWRPHUV#±#IL[HG#FRVWV#

 #477#u#53/333#u#83(#u#8#±#5/;;4/964##
 #7/64;/69<#

$#YHU\#KHDOWK\#UHWXUQ$#
#
8QGHU#WKH#SHVVLPLVWLF#VFHQDULR/#LW#ZDV#SUHGLFWHG#WKDW#63#SHU#FHQW#RI#WKH#VHJPHQW#ZRXOG#YLVLW#WZLFH#
SHU#\HDU1#
#

1HW#3URILW2+/RVV,#  #&RQWULEXWLRQ#PDUJLQ#SHU#FXVWRPHU#u#QXPEHU#RI#FXVWRPHUV#±#IL[HG#FRVWV#

 #477#u#53/333#u#63(#u#5#±#5/;;4/964##
 #+4/486/964,#

#
7KLV#VFHQDULR#UHVXOWV#LQ#D#QHW#ORVV1#
#
)XUWKHU#DQDO\VLV#PD\#EH#GRQH#IRU#\HDU#WZR#+VHH#([KLELW#71041,#)XUWKHU#FRPSOH[LW\#PD\#EH#DGGHG#
E\#SURYLGLQJ#WKH#LQIRUPDWLRQ#WKDW#LW#ZDV#H[SHFWHG#WKDW#DQQXDO#FXVWRPHU#YLVLWV#ZRXOG#GHFOLQH#E\#D#
FHUWDLQ#SHUFHQWDJH#HDFK#\HDU1#
#
#
&21&/86,21#
#

%DVHG#RQ#WKH#QXPEHUV#DQG#RWKHU#LVVXHV/#D#FODVV#GLVFXVVLRQ#RQ#WKH#IHDVLELOLW\#RI#WKH#,QWHUQHW#&DIp#
PD\#EH#LQLWLDWHG1#,W#VKRXOG#EH#QRWHG#WKDW#WKH#EUHDN0HYHQ#QXPEHU#RI#FXVWRPHUV#LQ#\HDU#RQH#LV#JUHDWHU#
WKDQ#WKH#WRWDO#VHJPHQW#VL]H#RI#53/333$#2I#FRXUVH/#WKH#FDIp#PD\#DWWUDFW#IUHTXHQW#UHSHDW#FXVWRPHUV/#
HVSHFLDOO\#JLYHQ#WKH#QDWXUH#RI#LWV#SURGXFW1#7KLV#ZDV#VXJJHVWHG#E\#WKH#PDUNHW#UHVHDUFK1#
#
$QRWKHU#SRLQW#WR#PDNH#LV#WKH#UHODWLYH#³VRIWQHVV´#RI#WKH#FDOFXODWLRQV1#$OO#RI#WKHVH#FDOFXODWLRQV#DUH#
EDVHG#RQ#*UDQW¶V#HVWLPDWHV#RI#FRVWV#DQG#DYHUDJH#H[SHQGLWXUH#E\#WKH#FXVWRPHU/#DQG#WKH#SURMHFWLRQV#
RI#WKH#UHVHDUFK#ILUP1#:LWK#QR#H[LVWLQJ#IDFLOLW\#LQ#-DPDLFD#WR#XVH#DV#D#EHQFKPDUN/#KRZ#UHOLDEOH#DUH#
WKHVH#HVWLPDWHV"#8QGHU#WKH#RSWLPLVWLF#VFHQDULR/#SURILW#H[FHHGV#'7#PLOOLRQ#LQ#WKH#ILUVW#\HDU1#,I#WKLV#
VFHQDULR#PDWHULDOLVHG/#WKHQ#FRPSHWLWRUV#ZRXOG#VXUHO\#HQWHU#WKH#PDUNHW#DQG#PDUJLQV#ZRXOG#OLNHO\#
IDOO1#
#
,Q#WKH#ILQDO#DQDO\VLV/#VWXGHQWV#VKRXOG#XQGHUVWDQG#IURP#WKH#FDVH=#
#
41# 7KH#GLIIHUHQW#W\SHV#RI#FRVWV#DVVRFLDWHG#ZLWK#D#EXVLQHVV=#IL[HG/#YDULDEOH/#VWDUW0XS1#
51# &RQWULEXWLRQ#PDUJLQ#
61# $FFRXQWLQJ#FRQFHSWV#DQG#QXPEHUV#DVVLVW#PDQDJHPHQW#ZLWK#GHFLVLRQ#PDNLQJ>#KRZHYHU/#VHYHUDO#

LVVXHV#VKRXOG#EH#FRQVLGHUHG#EHIRUH#D#ILQDO#GHFLVLRQ#LV#PDGH1#
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#

#

([KLELW#7104#
#

6(16,7,9,7<#$1$/<6,6#
#
#
6HJPHQW#6L]H=## # 53/333#
)L[HG#FRVWV#\HDU#RQH=# # 5/;;4/964#
)L[HG#FRVWV#\HDU#WZR#DQG#RQ=# # 5/:67/964#
&RQWULEXWLRQ#PDUJLQ#SHU#FXVWRPHU=# # 477#
#
#

6FHQDULR#4=#5HDOLVWLF#
#
3HUFHQWDJH#RI#VHJPHQW#WR#YLVLW#FDIp# # 73(#
1XPEHU#RI#YLVLWV#SHU#FXVWRPHU#SHU#\HDU=# # 6#
#

# <HDU#4# <HDU#5#

7RWDO#FRQWULEXWLRQ#PDUJLQ# 6/789/333# 6/789/333#
1HW#SURILW2+ORVV,#+EHIRUH#WD[HV,# 8:7/69<# :54/69<#
#
#

6FHQDULR#5=#2SWLPLVWLF#
#
3HUFHQWDJH#RI#VHJPHQW#WR#YLVLW#FDIp=# # 83(#
1XPEHU#RI#YLVLWV#SHU#FXVWRPHU#SHU#\HDU=# # 8#
#

# <HDU#4# <HDU#5#

7RWDO#FRQWULEXWLRQ#PDUJLQ# :/533/333# :/533/333#
1HW#SURILW2+ORVV,#+EHIRUH#WD[HV,# 7/64;/69<# 7/798/69<#
#
#

6FHQDULR#6=#3HVVLPLVWLF#
#
3HUFHQWDJH#RI#VHJPHQW#WR#YLVLW#FDIp=# # 63(#
1XPEHU#RI#YLVLWV#SHU#FXVWRPHU#SHU#\HDU=# # 5#
#

# <HDU#4# <HDU#5#

7RWDO#FRQWULEXWLRQ#PDUJLQ# 4/:5;/333# 4/:5;/333#
1HW#SURILW2+ORVV,#+EHIRUH#WD[HV,# +4/486/964,# +4/339/964,#
#
#
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