
&t�^�^ƵŶ�ŽĂƐƚ�^ŝŐŶĂů���������������������������������������������������������������������������������ϭ������������������������������������������������������������������������������������������������&ĞďƌƵĂƌǇ�ϮϬϭϵ 

 

sŽůƵŵĞ�ϲϭ—EŽ͘�ϯ������DĂƌĐŚ��ϮϬϭϲ 

/E�d,/^�^/'E�>͗ 

3DJH�� 
¨ 3(�&RUQHU—�1&((6�/LFHQVHH�6HUYLFHV 

3DJH�� 

¨ /HDGHU¶V�&HQWHU—&RQFXUUHQW�(QJLQHHULQJ—
7KH�&RUH�RI�&( 

¨ $JLQJ�,QIUDVWUXFWXUH�0HHWLQJ 

3DJH��-� 
¨ 6XEVWDWLRQ�6HPLQDU 

3DJHV��-� 
¨ 0DFKLQH�/HDUQLQJ�0HHWLQJ 

3DJH��-� 
¨ $GYHUWLVLQJ 

3DJH��� 
¨ &DOHQGDU 

7+(�681&2$67�6,*1$/ 

ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������

sŽůƵŵĞ�ϲϭ—EŽ͘�ϭ������:ĂŶƵĂƌǇ�ϮϬϭϲ 

dŚĞ�&ůŽƌŝĚĂ�tĞƐƚ��ŽĂƐƚ�
^ĞĐƟŽŶ�ŽĨ�ƚŚĞ�/������
^ĞƌǀŝŶŐ�ŽǀĞƌ�Ϯ͕ϯϬϬ�ŵĞŵďĞƌƐ�
ŝŶ��ŚĂƌůŽƩĞ͕��ŝƚƌƵƐ͕��Ğ^ŽƚŽ͕�
,ĂƌĚĞĞ͕�,ĞƌŶĂŶĚŽ͕��������
,ŝůůƐďŽƌŽƵŐŚ͕�>ĞĞ͕�DĂŶĂƚĞĞ͕�
WĂƐĐŽ͕�WŝŶĞůůĂƐ͕�WŽůŬ͕�ĂŶĚ�
^ĂƌĂƐŽƚĂ��ŽƵŶƟĞƐ 

ŚƩƉ͗

dŚĞ�&ůŽƌŝĚĂ�tĞƐƚ��ŽĂƐƚ�
^ĞĐƟŽŶ�ŽĨ�ƚŚĞ�/������
^ĞƌǀŝŶŐ�ŽǀĞƌ�Ϯ͕ϯϬϬ�ŵĞŵďĞƌƐ�
ŝŶ��ŚĂƌůŽƩĞ͕��ŝƚƌƵƐ͕��Ğ^ŽƚŽ͕�
,ĂƌĚĞĞ͕�,ĞƌŶĂŶĚŽ͕��������
,ŝůůƐďŽƌŽƵŐŚ͕�>ĞĞ͕�DĂŶĂƚĞĞ͕�
WĂƐĐŽ͕�WŝŶĞůůĂƐ͕�WŽůŬ͕�ĂŶĚ�
^ĂƌĂƐŽƚĂ��ŽƵŶƟĞƐ 

sŽůƵŵĞ�ϲϱ—EŽ͘�Ϯ����&ĞďƌƵĂƌǇ�ϮϬϭϵ 

ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������

d,��/E^d/dhd��K&��>��dZ/��>��E���>��dZKE/�^��E'/E��Z^͕�/E�͘ 

7+(�681&2$67�6,*1$/ 

&RPSXWHU�6RFLHW\�3UHVHQWV� 
$UH�<RX�5HDG\�)RU�&ORXG-%DVHG�6RIWZDUH�&RQWDLQHUV" 

 

6R�OHW
V�WDON�DERXW�VRIWZDUH�IRU�MXVW�D�PRPHQW��6RIWZDUH�FDQ�EH�YHU\�GLIILFXOW�WR�FUH�
DWH��,Q�IDFW��LI�\RX�ZDQW�WR�FUHDWH�D�VRIWZDUH�V\VWHP�WKDW�GRHV�DQ\WKLQJ��\RX
UH�JRLQJ�
WR�KDYH� WR� WLH� WRJHWKHU�D�EXQFK�RI�GLIIHUHQW�SLHFHV�RI� VRIWZDUH��(DFK�SLHFH�ZLOO�GR�
SDUW�RI�WKH�WDVN�DQG�WKHQ�ZLOO�KDYH�WR�FRPPXQLFDWH�ZLWK�RWKHU�SLHFHV�RI�WKH�VRIWZDUH�
LQ�RUGHU�WR�JHW�DQ\WKLQJ�GRQH��-XVW�WR�PDNH�WKLQJV�HYHQ�PRUH�FRPSOLFDWHG�HDFK�SLHFH�
RI� VRIWZDUH�PD\� EH�PDGH� XS� RI� D� EXQFK� RI� GLIIHUHQW� DGG-LQV� DQG� OLEUDULHV� WKDW� DOO�
KDYH�WR�EH�WKHUH�ZKHQ�WKH�VRIWZDUH�UXQV��+RZ�FRPSOLFDWHG�LV�WKLV� 

,W�WXUQV�RXW�WKDW�LW
V�UHDOO\��UHDOO\�FRPSOLFDWHG��-XVW�LQ�FDVH�DOO�RI�WKDW�ZDVQ
W�FRPSOL�
FDWHG�HQRXJK��QRZ�LQVWHDG�RI�UXQQLQJ�DOO�RI�WKLV�FRPSOLFDWHG�VRIWZDUH�RQ�D�FRPSXWHU�
WKDW�VLWV�RQ�\RXU�GHVN�DQG�\RX�FDQ�WRXFK��QRZ�HYHU\RQH�ZDQWV�WR�UXQ�WKHLU�VRIWZDUH�
LQ��WKH�FORXG���,I�ZH
UH�QRW�FDUHIXO��WKLV�LV�DOO�JRLQJ�WR�JHW�RXW�RI�KDQG�YHU\�TXLFNO\�
DQG�QRWKLQJ�LV�JRLQJ�WR�ZRUN�FRUUHFWO\� 

,
YH�JRW�VRPH�JRRG�QHZV�IRU�\RX�–�WKHUH�LV�D�VROXWLRQ�WR�DOO�RI�WKLV�PDGQHVV��$�OLWWOH�
FRPSDQ\�FDOOHG�'RFNHU� FDPH�XS�ZLWK� D� UHDOO\� VPDUW� LGHD� FDOOHG� �FRQWDLQHUV���7KH�
EDVLF� LGHD� LV� WKDW� LI� \RX� VKRYH� DOO� RI� \RXU� VRIWZDUH� LQWR� D� FRQWDLQHU� WKHQ� \RX� FDQ�
PRYH�LW�DURXQG��UXQ�LW�DQ\ZKHUH��DQG�LW�ZLOO�DOZD\V�ZRUN� 

6RIWZDUH�FRQWDLQHUV�DUH�WKH�ZDYH�RI�WKH�IXWXUH��&XUUHQWO\�WKH\�DUH�FXWWLQJ�HGJH�VWXII�
WKDW�SHRSOH�DUH�RQO\�VWDUWLQJ�WR�XQGHUVWDQG��<RXU�FKDQFH�WR�JHW�D�ORRN�DW�FRQWDLQHUV��
XQGHUVWDQG�KRZ�WKH\�FDQ�EH�XVHG��UHDOL]H�ZKDW�WKHLU�OLPLWDWLRQV�DUH��DQG�HYHQ�JHW�D�
SHHN�DW�WKH�UHDOO\�IDQF\�ZD\V�WKDW�SHRSOH�DUH�VWDUWLQJ�WR�GHDO�ZLWK�PDQDJLQJ�FRQWDLQ�
HUV�LV�JRLQJ�WR�KDSSHQ�DW�WKLV�,(((�&RPSXWHU�6RFLHW\�PHHWLQJ� 

-XVW�LQ�FDVH�\RX�GLGQ
W�XQGHUVWDQG�KRZ�ELJ�RI�GHDO�FRQWDLQHUV�DUH��,%0�DJUHHG�WR�EX\�
WKH�FRPSDQ\�5HG�+DW�IRU�����ELOOLRQ�EHFDXVH�5HG�+DW�LV�YHU\�JRRG�DW�GHDOLQJ�ZLWK�
FRQWDLQHUV��1RZ�GR�,�KDYH�\RXU�DWWHQWLRQ"  

6LJQ�XS�RQOLQH�DW��KWWSV���HYHQWV�YWRROV�LHHH�RUJ�P������� 

-RLQ�XV�RQ�:HGQHVGD\�HYHQLQJ��)HEUXDU\���WK�DW�����SP��:H
OO�EH�PHHWLQJ�DW�7(&2�
+DOO�ZKLFK�LV�ORFDWHG�DW�7(&2�3OD]D������1��)UDQNOLQ�6W���7DPSD��,I�\RX�KDYH�DQ\�
TXHVWLRQV��IHHO�IUHH�WR�FRQWDFW�WKH�PHHWLQJ�RUJDQL]HU��-LP�$QGHUVRQ�DW�
MLP�DQGHUVRQ#LHHH�RUJ��,
OO�VHH�\RX�WKHUH� 

8SFRPLQJ�0HHWLQJV 

(;&20�0HHWLQJ 
7XHVGD\��)HEUXDU\��������������30�DW�7(&2�3OD]D 
5HJLVWHU�RQOLQH�DW�KWWS���WLPH�PHHW�FRP�IZFV-H[FRP�

LQGH[�KWPO 
2SHQ�WR�DOO�):&6�0HPEHUV 

&ORXG-%DVHG�6RIWZDUH�&RQWDLQHUV 
:HGQHVGD\��)HEUXDU\���������������30 

5HJLVWHU�RQOLQH�DW�KWWSV���HYHQWV�YWRROV�LHHH�RUJ�
P������� 

 

6XEVWDWLRQ�(QJLQHHULQJ�6HPLQDU 
)ULGD\��)HEUXDU\���������������$0—����30 

5HJLVWHU�RQOLQH�DW�KWWS���WLPH�PHHW�FRP�IZFV-SHV��
LQGH[�KWPO 

 
0DFKLQH�/HDUQLQJ�0HHWLQJ 

7XHVGD\��)HEUXDU\���������������30—����30 
5HJLVWHU��:ŝŵ�^ƚŽƐŝĐ�;:^ƚŽƐŝĐΛ'ĞŶŝƵŵ/ŶĐ͘ĐŽŵͿ 

5HPLQGHU��3(�/LFHQVH�5HQHZDO�'DWH� 

)HEUXDU\��������� 

�����(-:HHN�%DQTXHW 
7KLV�\HDU¶V�(-:HHN�EDQTXHW�ZLOO�EH�KHOG�RQ�)HEUXDU\����������DW�73HSLQ¶V�
+RVSLWDOLW\�&HQWUH����7KH�NH\QRWH�VSHDNHU�ZLOO�EH��-DVRQ�&XWOLIIH��'LUHFWRU�-�
3RZHU� 4XDOLW\� 	� 5HOLDELOLW\� ZLWK� 'XNH� (QHUJ\� )ORULGD RI� 'XNH� (QHUJ\���
7KH� WRSLF�ZLOO� EH� ³5HVWRUDWLRQ� DIWHU�+XUULFDQHV—:KDW� LV� LQYROYHG"´� � 6HH�
http://www.tbewb.com/ 
IRU�GHWDLOV�DQG�UHVHUYDWLRQV� 
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 ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������

ϮϬϭϴ�/�����y��hd/s���KDD/dd���-�&>KZ/���t�^d��K�^d�^��d/KE 

�,�/Z͗���ůĂƵĚĞ�WŝƩƐ�-�ĐůĂƵĚĞ͘ƉŝƩƐΛŝĞĞĞ͘ŽƌŐ 

s/����,�/Z͗��WĂƵů��ĞůƵƐƐŝ�-�ƉĂƵůͺďĞůƵƐƐŝΛƐĞůŝŶĐ͘ĐŽŵ 

^��Z�d�Zz͗��^ĞĂŶ��ĞŶŶǇ�-�ǀĞŶŶĞƌϮϬΛŝĞĞĞ͘ŽƌŐ͕�;ϳϮϳͿ�ϲϳϴ-Ϭϭϴϯ 

dZ��^hZ�Z͗�:ŝŵ�,ŽǁĂƌĚ�-�ũŚŽǁĂƌĚΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϴϱ� 

^/'E�>���/dKZ^͗��ZĂůƉŚ�&ĞŚƌ�-�ƌ͘ĨĞŚƌΛŝĞĞĞ͘ŽƌŐ͕� 
�ŽŶŶĂ�,ŽǁĂƌĚ�-�ĂŵďĞƌĚŽŶϯϭϯϯΛŐŵĂŝů͘ĐŽŵ͕�;ϴϭϯͿ�ϵϮϰ-ϮϬϮϰ 

�t�Z�^�Θ��z>�t^�͗��ZŝĐŚĂƌĚ��ĞĂƟĞ͕�W��-�ƌ͘ďĞĂƟĞΛŝĞĞĞ͘ŽƌŐ 

D�D��Z^,/W͗�:ŝŵ�,ŽǁĂƌĚ�-�ũ͘ŚŽǁĂƌĚΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϴϱ� 

d���,�Z�/E-^�Zs/��͗�^ĞĂŶ��ĞŶŶǇ�-�ǀĞŶŶĞƌϮϬΛŝĞĞĞ͘ŽƌŐ͕�;ϳϮϳͿ�ϲϳϴ-Ϭϭϴϯ 

�ŽŵƉƵƚĞƌ�ͬ��ĞƌŽƐƉĂĐĞ�Θ��ůĞĐƚƌŽŶŝĐ�^ǇƐƚĞŵƐ�;�KDWͬ��^^Ϳ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗ 
:ŝŵ��ŶĚĞƌƐŽŶ—ũŝŵ͘ĂŶĚĞƌƐŽŶΛŝĞĞĞ͘ŽƌŐ���;ϴϭϯͿ�ϰϮϱ-Ϯϰϲϳ 

�ŶŐŝŶĞĞƌŝŶŐ�ŝŶ�DĞĚŝĐŝŶĞ�Θ��ŝŽůŽŐǇ�;�D�^Ϳ��ŚĂƉƚĞƌ͗�:ŽŚŶ�tĞƐƚ�-�ũŽŚŶ͘ǁĞƐƚΛŝĞĞĞ͘ŽƌŐ͕�
;ϳϮϳͿ-ϳϰϯ-ϮϮϲϳ 

DŝĐƌŽǁĂǀĞ�dŚĞŽƌǇ�Θ�dĞĐŚŶŝƋƵĞƐͬ�ŶƚĞŶŶĂƐ�Θ�WƌŽƉĂŐĂƟŽŶͬ�ůĞĐƚƌŽŶ��ĞǀŝĐĞƐ 
;Dddͬ�Wͬ��Ϳ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗��:ŝŶŐ�tĂŶŐ�-�ũŝŶŐǁΛƵƐĨ͘ĞĚƵ 

WŽǁĞƌ�Θ��ŶĞƌŐǇ�ͬ�/ŶĚƵƐƚƌǇ��ƉƉůŝĐĂƟŽŶƐ�;W�^ /ͬ�^Ϳ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗ 
^ĞƌŐĞ��ĞĂƵǌŝůĞ�-�ƐĞƌŐĞ͘ďĞĂƵǌŝůĞΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϭϭ 

ZŽďŽƟĐƐ�Θ��ƵƚŽŵĂƟŽŶ�;Z�^Ϳ��ŚĂƉƚĞƌ͗�^ĞĂŶ��ĞŶŶǇ�-�ǀĞŶŶĞƌϮϬΛŝĞĞĞ͘ŽƌŐ͕�������������������
;ϳϮϳͿ�ϲϳϴ-Ϭϭϴϯ 

^ŝŐŶĂů�WƌŽĐĞƐƐŝŶŐ�ͬ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;^Wͬ�KDDͿ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗�WĂƵů��ĞůƵƐƐŝ�-�
ƉĂƵů͘ďĞůƵƐƐŝ͘ƵƐΛŝĞĞĞ͘ŽƌŐ 

tKD�E�/E��E'/E��Z/E'��ĸŶŝƚǇ�'ƌŽƵƉ͗�sĂůĞƌŝĞ�dƵƌ͕�;ϴϭϯͿ�ϯϯϰ-Ϯϯϭϳ͕�
s>dϰΛĐŽƌŶĞůů͘ĞĚƵ� 

>/&��D�D��Z��ĸŶŝƚǇ�'ƌŽƵƉ͗��ZŝĐŚĂƌĚ��ĞĂƟĞ͕�W��-�ƌ͘ďĞĂƟĞΛŝĞĞĞ͘ŽƌŐ� 

zKhE'�WZK&�^^/KE�>^͗�d͘:͘�ZŽƐƐ�-�ĂŶƚŚŽŶǇƌŽƐƐΛŵĂŝů͘ƵƐĨ͘ĞĚƵ͕�;ϱϬϱͿ�ϲϮϬ-ϳϳϯϰ� 

W���͗�:ŝŵ��ŶĚĞƌƐŽŶ�-�ũŝŵ͘ĂŶĚĞƌƐŽŶΛŝĞĞĞ͘ŽƌŐ͕�;ϴϭϯͿ�ϰϮϱ-Ϯϰϲϳ 

�KE^h>d�Ed^�E�dtKZ<͗ �,ĞƌŵĂŶ��ŵĂǇĂ�-��ŚĂŵĂǇĂΛƚĂŵƉĂďĂǇ͘ƌƌ͘ĐŽŵ� 

^dh��Ed��Z�E�,�D�EdKZ͗��:ŝŵ�,ŽǁĂƌĚ�-�ũŚŽǁĂƌĚΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϴϱ 

h^&�^dh��Ed��Z�E�,���s/^KZ^͗ 
�ƌ͘�WĂƵů�^ĐŚŶŝƚǌůĞƌ�-�^ƚƵĚĞŶƚ��ƌĂŶĐŚ��Ž-�ĚǀŝƐŽƌ�-�ƉĂƵůƐΛƵƐĨ͘ĞĚƵ͕�;ϴϭϯͿ�ϵϳϰ-ϱϱϴϰ� 
�ƌ͘��ŶĚƌĞǁ�,Žī�-�^ƚƵĚĞŶƚ��ƌĂŶĐŚ��Ž-�ĚǀŝƐŽƌ�-�ŚŽīΛƵƐĨ͘ĞĚƵ 
�ƌ͘�ZĂůƉŚ�&ĞŚƌ�-�W�^ͬ/�^��ŚĂƉƚĞƌ��ĚǀŝƐŽƌ�-�ƌ͘ĨĞŚƌΛŝĞĞĞ͘ŽƌŐ 

^dh��Ed��Z�E�,�ͬ��,�Wd�Z^͗ 
h^&�^ƚƵĚĞŶƚ��ƌĂŶĐŚ͕��ŚĂŝƌ��-�/ůŝĂ��ĂƵƟƐƚĂ�-�ŝůůĂďĂƵƟƐƚĂΛŵĂŝů͘ƵƐĨ͘ĞĚƵ 
h^&��ŽŵƉƵƚĞƌ�^ŽĐŝĞƚǇ��ŚĂƉƚĞƌ�-�sŝƐŚĂůŝŶŝ�>ĂŐƵĚƵǀĂ�ZĂŵŶĂƚŚ�- ǀŝƐŚĂůŝŶŝΛŵĂŝů͘ƵƐĨ͘ĞĚƵ� 
h^&�DŝĐƌŽǁĂǀĞ�dŚĞŽƌǇ�Θ�dĞĐŚŶŝƋƵĞƐ��ŚĂƉƚĞƌ�-��ŶƌŝƋƵĞ�'ŽŶǌĂůĞǌ�-
 ĞŶƌŝƋƵĞŐŽŶǌĂΛŵĂŝů͘ƵƐĨ͘ĞĚƵ� 
h^&�WŽǁĞƌ�Θ��ŶĞƌŐǇͬ/ŶĚƵƐƚƌǇ��ƉƉůŝĐĂƟŽŶƐ��ŚĂƉƚĞƌ�-��ZŽŐĞƌ�sĂƐƐĞůů�-�

ǀĂƐƐĞůůƌΛŵĂŝů͘ƵƐĨ͘ĞĚƵ� 

�KE&�Z�E��^͗�ZŝĐŚĂƌĚ��ĞĂƟĞ͕�W��-�ƌ͘ďĞĂƟĞΛŝĞĞĞ͘ŽƌŐ� 

t���W�'�͗�ŚƩƉ͗ͬͬƐŝƚĞƐ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐͬ 

t���D�^d�Z͗�,ĞƌŵĂŶ��ŵĂǇĂ �ŚĂŵĂǇĂΛƚĂŵƉĂďĂǇ͘ƌƌ͘ĐŽŵ� 

d,��^hE�K�^d�^/'E�>�ŝƐ�ƉƵďůŝƐŚĞĚ�ŵŽŶƚŚůǇ�ďǇ�ƚŚĞ�&ůŽƌŝĚĂ�tĞƐƚ��ŽĂƐƚ�^ĞĐƟŽŶ�;&t�^Ϳ�
ŽĨ�ƚŚĞ�/ŶƐƟƚƵƚĞ�ŽĨ��ůĞĐƚƌŝĐĂů�ĂŶĚ��ůĞĐƚƌŽŶŝĐƐ��ŶŐŝŶĞĞƌƐ͕�/ŶĐ͘�;/���Ϳ͘��d,��^hE�K�^d�^/'Ͳ
E�>�ŝƐ�ƐĞŶƚ�ĞĂĐŚ�ŵŽŶƚŚ�ƚŽ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�/����ŽŶ�&ůŽƌŝĚĂ͛Ɛ�tĞƐƚ��ŽĂƐƚ͘���ŶŶƵĂů�ƐƵďͲ
ƐĐƌŝƉƟŽŶ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�/����ŵĞŵďĞƌƐŚŝƉ�ĚƵĞƐ͘ 
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3(�&RUQHU 
$UW�1RUGOLQJHU��3(��6HQLRU�0HPEHU 

E���^�>ŝĐĞŶƐĞĞ�^ĞƌǀŝĐĞƐ 

$FFRUGLQJ�WR�WKHLU�ZHEVLWH�� WKH�1DWLRQDO�&RXQFLO�RI�([DPLQHUV�IRU�
(QJLQHHULQJ� DQG� 6XUYH\LQJ�� �1&((6�� ³LV� D� QDWLRQDO� QRQSURILW�
RUJDQL]DWLRQ� GHGLFDWHG� WR� DGYDQFLQJ� SURIHVVLRQDO� OLFHQVXUH� IRU�
HQJLQHHUV� DQG� VXUYH\RUV�� ,W� GHYHORSV�� DGPLQLVWHUV�� DQG� VFRUHV� WKH�
H[DPLQDWLRQV� XVHG� IRU� HQJLQHHULQJ� DQG� VXUYH\LQJ� OLFHQVXUH� LQ� WKH�
8QLWHG� 6WDWHV´�� )RU� PDQ\� RI� XV�� RQFH� ZH� DUH� SDVW� WKH� HQJLQHHULQJ�
H[DPV�UHTXLUHG�IRU�OLFHQVXUH��1&((6�LV�LQ�RXU�UHDUYLHZ�PLUURU��:KDW�
PDQ\�HQJLQHHUV�GRQ¶W�UHDOL]H�LV�WKDW�1&((6�SURYLGHV�VHYHUDO�VHUYLFHV�
XVHIXO� WR� SUDFWLFLQJ� HQJLQHHUV�� SDUWLFXODUO\� WKRVH� ZKR� SUDFWLFH�� RU�
LQWHQG�WR�SUDFWLFH��LQ�PXOWLSOH�MXULVGLFWLRQV� 
7R�WDNH�DGYDQWDJH�RI�WKHVH�VHUYLFHV�DQ�HQJLQHHU�PXVW�ILUVW�HVWDEOLVK�

D� IUHH� 0\1&((6� DFFRXQW�� KWWSV���QFHHV�RUJ�VXSSOHPHQWDO�ODXQFK-
ORJLQ��� ,I�\RX� WRRN�DQ�1&((6�H[DP�DIWHU�2FWREHU������\RX�DOUHDG\�
KDYH� D� 0\1&((6� DFFRXQW�� 7ZR� RI� WKH� VHUYLFHV� DYDLODEOH� DW�
0\1&((6�WKDW�PD\�EH�XVHIXO�WR�SUDFWLFLQJ�HQJLQHHUV�DUH�WKH�1&((6�
5HFRUGV� SURJUDP� DQG� WKH� &RQWLQXLQJ� 3URIHVVLRQDO� &RPSHWHQF\�
�&3&��WUDFNLQJ�SURJUDP��1RWH�WKDW�&3&�LV�HVVHQWLDOO\�HTXLYDOHQW�WR�D�
&RQWLQXLQJ�(GXFDWLRQ�5HTXLUHPHQW� 
7KH� 1&((6� ZHEVLWH� VWDWHV�� ³7KH� 1&((6� 5HFRUGV� SURJUDP� LV�

GHVLJQHG� IRU� FXUUHQWO\� OLFHQVHG� HQJLQHHUV� DQG� VXUYH\RUV� ZKR� DUH�
ORRNLQJ�IRU�DQ�HDVLHU�DQG�IDVWHU�ZD\�WR�FRPSOHWH�WKH�OLFHQVXUH�SURFHVV�
LQ� PXOWLSOH� MXULVGLFWLRQV�� LQFOXGLQJ� DOO� ��� VWDWHV�� WKH� 'LVWULFW� RI�
&ROXPELD�� *XDP�� 3XHUWR� 5LFR�� 1RUWKHUQ� 0DULDQD� ,VODQGV�� DQG� WKH�
8�6�� 9LUJLQ� ,VODQGV�� $Q� HVWDEOLVKHG� 1&((6� 5HFRUG� ZLOO� LQFOXGH�
PRVW—LI� QRW� DOO—RI� WKH� PDWHULDOV� \RX� QHHG� WR� DSSO\� IRU� FRPLW\�
OLFHQVXUH�LQ�DGGLWLRQDO�VWDWHV�DQG�WHUULWRULHV�´�7KLV�FRXOG�LQFOXGH�\RXU�
FROOHJH� WUDQVFULSWV�� H[DP� UHVXOWV�� HPSOR\PHQW� YHULILFDWLRQV� DQG�
SURIHVVLRQDO� UHIHUHQFHV�� ³,I� \RX� DUH� DOUHDG\� OLFHQVHG� DQG� ZDQW� WR�
DSSO\�IRU�OLFHQVXUH�LQ�DQ�DGGLWLRQDO�8�6��VWDWH�RU�WHUULWRU\��DSSO\�IRU�DQ�
1&((6�5HFRUG��1&((6�ZLOO� UHYLHZ� \RXU�PDWHULDOV� DQG�� DIWHU� \RXU�
5HFRUG� LV� HVWDEOLVK�� HOHFWURQLFDOO\� VXEPLW� WKHP� GLUHFWO\� WR� WKH�
OLFHQVLQJ� ERDUG� RQ� \RXU� EHKDOI�� 7KLV� VDYHV� WLPH� DQG� VLPSOLILHV� WKH�
DSSOLFDWLRQ�SURFHVV�ZKHQ�\RX�QHHG�WR�SUDFWLFH�LQ�PXOWLSOH�VWDWHV�DQG�
WHUULWRULHV�´� 7KHUH� LV� QR� FKDUJH� WR� FRPSOHWH� WKH� DSSOLFDWLRQ� SURFHVV�
DQG� WKHUH� LV�QR�DQQXDO� UHQHZDO� IHH��)HHV�DUH�FKDUJHG�HDFK� WLPH� \RX�
WUDQVPLW� \RXU� 5HFRUG� WR� D� VWDWH� OLFHQVLQJ� ERDUG�� ����� IRU� WKH� ILUVW�
WUDQVPLWWDO������IRU�DOO�VXEVHTXHQW�WUDQVPLWWDOV� 

7KH�&3&�7UDFNLQJ�SURJUDP�DOORZV�\RX�WR� WUDFN�DQG�UHSRUW�\RXU�
&3&�UHTXLUHPHQWV�IRU�IUHH��7KH�HQJLQHHU�LGHQWLILHV�WKH�VWDWH�OLFHQVLQJ�
ERDUGV� IRU�ZKLFK� WKH\�ZRXOG� OLNH� WR� WUDFN�&3&� UHTXLUHPHQWV�� 7KH\�
FDQ� WKHQ� DGG� WKH� FRXUVH� LQIRUPDWLRQ� DQG� FRUUHVSRQGLQJ� &RQWLQXLQJ�
(GXFDWLRQ� +RXUV� �&(+V�� IRU� HDFK� FRXUVH� FRPSOHWHG�� 6XSSRUWLQJ�
GRFXPHQWDWLRQ�FDQ�EH�XSORDGHG�WR�WKH�DFFRXQW�DQG�WKH�&(+V�ZLOO�EH�
DSSOLHG� WR� WKH� DSSURSULDWH� VWDWHV�� 7KH� SURJUDP� DOORZV� \RX� WR� WUDFN�
\RXU� SURJUHVV� ZLWK� D� VLGH-E\-VLGH� FRPSDULVRQ� RI� WKH� VWDWH¶V�
UHTXLUHPHQWV� DQG� WKH� OLFHQVHH¶V� FRPSOHWHG� &(+V�� ,I� UHTXLUHG� E\� D�
VWDWH� ERDUG�� WKH� SURJUDP� DOORZV� WKH� OLFHQVHH� WR� WUDQVPLW� WKHLU�
WUDQVFULSW�HOHFWURQLFDOO\� 

$GGLWLRQDO� LQIRUPDWLRQ�RQ� WKHVH�1&((6�SURJUDPV�DQG�RWKHUV� LV�
DYDLODEOH�RQ�WKHLU�ZHEVLWH��KWWSV���QFHHV�RUJ�� 

:KHWKHU� \RX� DUH� D� 3(� ORRNLQJ� WR� DWWDLQ� UHTXLUHG� &(+V�� RU� DQ�
HQJLQHHU� ORRNLQJ� WR� OHDUQ� VRPHWKLQJ� QHZ� RU� NHHS� FXUUHQW� ZLWK� WKH�
ODWHVW� WUHQG�LQ�WKH�SURIHVVLRQ��,(((�KDV�VHPLQDUV� WKDW�ZLOO�PHHW�\RXU�
QHHGV��,I�\RX�KDYHQ¶W�UHQHZHG�\RXU�OLFHQVH��GRQ¶W�IRUJHW�WKDW�)HEUXDU\�
���LV�WKH�GHDGOLQH�WR�UHQHZ� 

ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������7+(�681&2$67�6,*1$/ 
d,��/E^d/dhd��K&��>��dZ/��>��E���>��dZKE/�^��E'/E��Z^͕�/E�͘ 
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/DVW� WLPH� ,� GHVFULEHG� WUDGLWLRQDO� 6HTXHQWLDO� (QJLQHHULQJ�
DQG�LWV�LVVXHV��7KLV�DUWLFOH�DGGUHVVHV�WKH�VHFRQG�SDUW��WKH�SUR�
FHVV�RI�&RQFXUUHQW�(QJLQHHULQJ��+HUH�LV�KRZ�LW�ZRUNV�DQG�KRZ�
LW�KHOSV�FRUUHFW�WKH�6HTXHQWLDO�(QJLQHHULQJ�SUREOHPV� 

/HW¶V� DSSO\� &RQFXUUHQW� (QJLQHHULQJ� WR� WKH� VDPH� H[DPSOH�
DV�GHVFULEHG�ODVW�PRQWK��$JDLQ�LW�EHJLQV�ZLWK�D�0DUNHWLQJ�VXJ�
JHVWLRQ�WR�GHYHORS�D�QHZ�SURGXFW��7KDW�JURXS�KDV�VWXGLHG�SRV�
VLEOH� FXVWRPHUV� DQG�FUHDWHG� D�GHWDLOHG�GHVFULSWLRQ�RI�ZKDW� LV�
GHVLUHG�LQ�WKH�QHZ�SURGXFW—WKH�FXVWRPHU¶V�VSHFLILFDWLRQ��7KLV�
ZLOO� WHOO�KRZ� WKH�SURGXFW�ZLOO�EH�XVHG�DQG�ZKDW� LW�ZLOO�GR�� ,W�
ZLOO�FRQWDLQ�D�SK\VLFDO�GHVFULSWLRQ�RI�WKH�SURGXFW�DQG�DV�ZHOO�
DV� WKH� GHVLUHG� VL]H� DQG�ZHLJKW�� $JDLQ�� WKLV�ZLOO� EH� IURP� WKH�
FXVWRPHU¶V�YLHZSRLQW��7RS�PDQDJHPHQW�DJUHHV�WR�FRQVLGHU�WKH�
QHZ�SURGXFW� 

7KLV� WLPH�ZH�ZLOO�XVH�&RQFXUUHQW�(QJLQHHULQJ� �&(���)LUVW�
FUHDWH�D�OLVW�RI�DOO�IXQFWLRQV�ZKLFK�PD\�EH�FDOOHG�RQ�GXULQJ�WKH�
SURGXFW� OLIHF\FOH—0DUNHWLQJ�� (QJLQHHULQJ�� 0DQXIDFWXULQJ��
)DFLOLWLHV��3XUFKDVLQJ��)LQDQFH��6DOHV��SRVVLEO\��D�NH\�&XVWRP�
HU��DQG�PRUH��$�'HVLJQ�&RPPLWWHH�PHHWLQJ�LV�FDOOHG�DQG�SHR�
SOH�IURP�DOO�RI�WKHVH�IXQFWLRQV�DUH�WR�DWWHQG��DOWKRXJK�SUREDEO\�
RQO\�D�VLQJOH�SHUVRQ�IURP�PRVW�� 

0DUNHWLQJ�ZLOO�SUHVHQW�WKHLU�UHFRPPHQGDWLRQ�DQG�SURSRVHG�
FXVWRPHU¶V� VSHFLILFDWLRQ�� 7KH� HQJLQHHUV� ZLOO� DVN� TXHVWLRQV�
DERXW�VRPH�RI�WKH�SHUIRUPDQFH�GHWDLOV��0DQXIDFWXULQJ�ZLOO�EH�
WKLQNLQJ� DERXW� KRZ� WKH\� PLJKW� EXLOG� WKH� SURSRVHG� SURGXFW��
3XUFKDVLQJ�ZLOO� WKLQN�DERXW� VRPH�RI� WKH�SDUWV�ZKLFK�PD\�EH�
QHHGHG�� 7KH� &XVWRPHU� ZLOO� EH� WKLQNLQJ� DERXW� KRZ�ZHOO� WKLV�
SURSRVHG� SURGXFW� ZLOO� VXLW� LWV� QHHGV�� $OO� ZLOO� EH� WKLQNLQJ�
³+RZ�FDQ�P\�DUHD�ZRUN�ZLWK�WKLV�SURGXFW"´ 

2I�FRXUVH�� QRW� DOO� LVVXHV�ZLOO� EH�XQFRYHUHG�EXW� HYHU\�RQH�
WKDW� LV��FDQ�EH�DGGUHVVHG�EHIRUH� LW�FDQ�FDXVH�SUREOHPV��6RPH�
SRVVLEOH� HYHQWV��0DQXIDFWXULQJ� SRLQWV� RXW� WKDW� WKH� SURSRVHG�
SURGXFW�LV�WRR�ODUJH�WKH�FXUUHQW�IDFLOLWLHV��(QJLQHHULQJ�VXJJHVWV�

D�VPDOOHU�YHUVLRQ��0DUNHWLQJ�SRLQWV�RXW�ZK\�WKH�VPDOOHU�YHU�
VLRQ�ZLOO�QRW�EH�XVDEOH�E\�WKH�&XVWRPHU��0DQXIDFWXULQJ�RIIHUV�
WR� UH-HTXLS� WKHLU� IDFLOLW\� WR� EXLOG� WKH� SURGXFW� LQ� LWV� RULJLQDO�
VL]H�� )LQDQFH� FRQVLGHUV� WKH� SRVVLEOH� DYDLODELOLW\� RI� QHHGHG�
IXQGV�� 

$OO�RI�WKLV�KDSSHQV�EHIRUH�DQ\�VLJQLILFDQW�GHVLJQ�HIIRUW�EH�
JLQV�� LW� UHGXFHV� PXFK� RI� WKH� PDQ\� EDFN-DQG-IRUWK� KDQGRIIV�
EHWZHHQ�IXQFWLRQV�DQG�WKH�UHVXOWDQW�UHZRUN� 

7KH� GHVLJQ� FRPPLWWHH�PHHWV� UHJXODUO\—ZLWK� D� FKDQJH� LQ�
DWWHQGHHV�DV�DSSURSULDWH—WR�UHYLHZ�WKH�VDPH�TXHVWLRQV�EXW�DV�
VXLWV�WKH�UHOHYDQW�SRLQW�LQ�WKH�SURGXFW�OLIHF\FOH��7KH�UHSUHVHQW�
DWLYHV�RI�HDFK�IXQFWLRQ�IODJ�SRVVLEOH�SUREOHPV�DQG�WKH�UHOHYDQW�
JURXS� DGGUHVVHV� WKHP�� )RU� H[DPSOH�� DV� WKLQJV� VWDUW� WR� FRPH�
WRJHWKHU�� WKH� FXVWRPHU�PD\� UHDOL]H� WKDW� LW� KDG� RYHUORRNHG� DQ�
LPSRUWDQW�QHHG��$W�YDULRXV�VWDJHV�WKH�NH\�SDUWLFLSDQWV�FKDQJH�
EXW��DOZD\V��DOO�IXQFWLRQV�DUH�UHSUHVHQWHG� 

,� KDYH� GHVFULEHG� WKLV� SURFHVV� IURP� WKH� SRLQW� RI� YLHZ�RI� D�
ODUJH� HQWHUSULVH� DQG� LW�ZDV� XVHG� WKDW�ZD\� HDUO\� RQ��$�PDMRU�
H[DPSOH�RI�WKLV�DSSURDFK�ZDV�WKH�GHYHORSPHQW�RI�WKH�%RHLQJ�
�����&DQ�WKLV�EH�XVHG�LQ�VPDOO�SURMHFWV�RU�SDUW�RI�ODUJHU�RQHV"�
1H[W�PRQWK�\RX�ZLOO�VHH�KRZ�&(�ZRUNV�LQ�D�SRUWLRQ�RI�D�SUR�
MHFW� 

)RU� PRUH� RQ� OHDGHUVKLS� JR� WR� KWWS���
OHDGFKDQJHZLWKRXWIHDU�FRP�� DQG� FKHFN� WKH� WDE� ³6XFFHVVIXO�
5HDO�&KDQJH´�IRU�PRUH�LGHDV� 
� ____________  

� .��-��6KDUPD��%��%RZRQGHU��³7KH�PDNLQJ�RI�%RHLQJ������D�
FDVH�VWXG\�LQ�FRQFXUUHQW�HQJLQHHULQJ�́ �-DQXDU\�������,QWHU�
QDWLRQDO� -RXUQDO� RI� 0DQXIDFWXULQJ� 7HFKQRORJ\� DQG�0DQ�
DJHPHQW�����������-��� 

� -LP�&��5REHUWVRQ��³,QWHJUDWHG�3URGXFW�	�3URFHVV�'HYHORS�
PHQW´� ,1&26(� 6\V� (QJ� +DQGERRN�� 6HFWLRQ� ���

/HDGHU¶V�&HQWHU 
&RQFXUUHQW�(QJLQHHULQJ—7KH�&RUH�RI�&( 

3DXO�6FKQLW]OHU��3K�'—/LIH�6HQLRU�0HPEHU 

$JLQJ�,QIUDVWUXFWXUH�6HPLQDU�:HOO�5HFHLYHG 

2Q�-DQXDU\�����D�JURXS�RI�):&6�PHPEHUV�PHW�WR�GLVFXVV�WKH�
FKDOOHQJHV�EURXJKW� IRUZDUG�ZKHQ�GHDOLQJ�ZLWK�DQ� DJLQJ�SRZHU�
GHOLYHU\� LQIUDVWUXFWXUH�� � 7KH� FKDOOHQJHV� RI� SURSHUO\� PDQDJLQJ�
WKH�ROG�HTXLSPHQW�LV�MXVW�WKH�WLS�RI�WKH�LFHEHUJ���9LUWXDOO\�HYHU\�
DVSHFW�RI�HQJLQHHULQJ�IURP�SODQQLQJ�WKURXJK�RSHUDWLQJ�PHWKRGV�
QHHG� WR� DGGUHVV� WKH� IDFW� WKDW� WKH� V\VWHP� GHVLJQ�� QRW� MXVW� WKH�
HTXLSPHQW�PDNLQJ�XS� WKH� V\VWHP�� LV�JHWWLQJ�ROGHU�� �6HYHUDO� DW�
WHQGHHV�ZLWK�ILUVW-KDQG�H[SHULHQFH�LQ�WKLV�DUHD�FRQWULEXWHG�YDOXD�
EOH�LQSXW�WR�WKH�VHPLQDU���6HPLQDUV�VXFK�DV�WKLV�RQH�DUH�RIIHUHG�
WKURXJKRXW�WKH�\HDU���:DWFK�WKH�6LJQDO�IRU�GHWDLOV�RQ�IXWXUH�VHP�
LQDUV� 
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dŝŵĞ͗  ZĞŐŝƐƚƌĂƟŽŶ�Θ�>ŝŐŚƚ��ƌĞĂŬĨĂƐƚ͗��ϴ͗ϯϬ�D�-�ϵ͗ϬϬ�D 

  ^ĞŵŝŶĂƌ͗��ϵ͗ϬϬ�D�-�Ϯ͗ϬϬWD 

^ƉĞĂŬĞƌ͗ :ŽŚŶ�DĐ�ŽŶĂůĚ͕�-���^ŵĂƌƚ�'ƌŝĚ��ƵƐŝŶĞƐƐ��ĞǀĞůŽƉŵĞŶƚ�>ĞĂĚĞƌ͕� 

>ŽĐĂƟŽŶ͗ &Z���ϯϬϬϬ��ĂǇƉŽƌƚ��ƌŝǀĞ͕͘�ηϲϬϬ͕�dĂŵƉĂ͕�&>��ϯϯϲϬϳ 

  WĂƌŬŝŶŐ͗��hƐĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ĨŽƌ�,ǇĂƩ�;EŽƌƚŚ�ƐŝĚĞ�ŽŶůǇͿ͘ 

�ŽƐƚ͗  ΨϭϱϬ�DĞŵďĞƌƐ͕�ΨϮϱϬ�EŽŶ-DĞŵďĞƌƐ͕�ΨϴϬ�^ƚƵĚĞŶƚƐ͘���/ŶĐůƵĚĞƐ�>ŝŐŚƚ��ƌĞĂŬĨĂƐƚ͕�>ƵŶĐŚ�ĂŶĚ�Ă��������������� 

  ,ĂƌĚ��ŽƉǇ�ŽĨ�͞�ůĞĐƚƌŝĐ�WŽǁĞƌ�^ƵďƐƚĂƟŽŶ��ŶŐŝŶĞĞƌŝŶŐ͟�ǁŽƌƚŚ�ΨϭϮϵ�ŝƐ�ĂůƐŽ�ŝŶĐůƵĚĞĚ�������� 

��,��ƌĞĚŝƚƐ͗ ϰ�WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�,ŽƵƌƐ�ǁŝůů�ďĞ�ĂǁĂƌĚĞĚ͘���Ğ�ƐƵƌĞ�ƚŽ�ĞŶƚĞƌ�ǇŽƵƌ�ŶĂŵĞ�ĂŶĚ�W� 

ŶƵŵďĞƌ�ŽŶ�ƚŚĞ�ƐŝŐŶƵƉ�ǁĞďƐŝƚĞ�ĂƐ�ŝƚ�ĂƉƉĞĂƌƐ�ŽŶ�ǇŽƵƌ�ůŝĐĞŶƐĞ͘ 

Z^sW͗  KŶůŝŶĞ�Ăƚ�ŚƩƉ͗ͬͬƟŵĞϮŵĞĞƚ͘ĐŽŵͬĨǁĐƐ-ƉĞƐϮͬŝŶĚĞǆ͘Śƚŵů���;^ĞůĞĐƚ�ZĞƐĞƌǀĂƟŽŶƐͿ 

DĂŬĞ�ĐŚĞĐŬƐ�ƉĂǇĂďůĞ�ƚŽ͗��/����&t�^ 
^ĞŶĚ�ĐŚĞĐŬƐ�ƚŽ͗��:ŝŵ�,ŽǁĂƌĚ͕�/����&t�^�dƌĞĂƐƵƌĞƌ 
ϯϭϯϯ�t͘�WĂƌŝƐ�^ƚƌĞĞƚ 
dĂŵƉĂ͕�&>���ϯϯϲϭϰ-ϱϵϲϰ 
 

YƵĞƐƟŽŶƐ͗ ^ĞƌŐĞ��ĞĂƵǌŝůĞ�Ăƚ��ƐĞƌŐĞ͘ďĞĂƵǌŝůĞΛŝĞĞĞ͘ŽƌŐ 

 
��������,Žǁ�Ă�^ƵďƐƚĂƟŽŶ�,ĂƉƉĞŶƐ͘�'ĂƐ-/ŶƐƵůĂƚĞĚ�^ƵďƐƚĂƟŽŶƐ͘��ŝƌ-/ŶƐƵůĂƚĞĚ�^ƵďƐƚĂƟŽŶƐ—��ƵƐͬ^ǁŝƚĐŚŝŶŐ��ŽŶĮŐƵƌĂͲ

ƟŽŶƐ͘�,ŝŐŚ-sŽůƚĂŐĞ�^ǁŝƚĐŚŝŶŐ��ƋƵŝƉŵĞŶƚ͘�,ŝŐŚ-sŽůƚĂŐĞ�WŽǁĞƌ��ůĞĐƚƌŽŶŝĐ�^ƵďƐƚĂƟŽŶƐ͘�/ŶƚĞƌĨĂĐĞ�ďĞƚǁĞĞŶ��ƵƚŽͲ
ŵĂƟŽŶ�ĂŶĚ�ƚŚĞ�^ƵďƐƚĂƟŽŶ͘�^ƵďƐƚĂƟŽŶ�/ŶƚĞŐƌĂƟŽŶ�ĂŶĚ��ƵƚŽŵĂƟŽŶ͘�Kŝů��ŽŶƚĂŝŶŵĞŶƚ͘��ŽŵŵƵŶŝƚǇ��ŽŶƐŝĚĞƌĂͲ
ƟŽŶƐ͘��ŶŝŵĂů��ĞƚĞƌƌĞŶƚƐͬ^ĞĐƵƌŝƚǇ͘�^ƵďƐƚĂƟŽŶ�'ƌŽƵŶĚŝŶŐ͘��ŝƌĞĐƚ�>ŝŐŚƚŶŝŶŐ�^ƚƌŽŬĞ�^ŚŝĞůĚŝŶŐ�ŽĨ�^ƵďƐƚĂƟŽŶƐ͘�^ĞŝƐͲ
ŵŝĐ��ŽŶƐŝĚĞƌĂƟŽŶƐ͘�^ƵďƐƚĂƟŽŶ�&ŝƌĞ�WƌŽƚĞĐƟŽŶ͘�^ƵďƐƚĂƟŽŶ��ŽŵŵƵŶŝĐĂƟŽŶƐ͘�WŚǇƐŝĐĂů�^ĞĐƵƌŝƚǇ�ŽĨ�^ƵďƐƚĂƟŽŶƐ͘�
�ǇďĞƌ�^ĞĐƵƌŝƚǇ�ŽĨ�^ƵďƐƚĂƟŽŶ��ŽŶƚƌŽů�ĂŶĚ��ŝĂŐŶŽƐƟĐ�^ǇƐƚĞŵƐ͘�'ĂƐ-�/ŶƐƵůĂƚĞĚ�dƌĂŶƐŵŝƐƐŝŽŶ�>ŝŶĞ͘�^ƵďƐƚĂƟŽŶ��ƐƐĞƚ�
DĂŶĂŐĞŵĞŶƚ͘�^ƚĂƟŽŶ��ŽŵŵŝƐƐŝŽŶŝŶŐ�ĂŶĚ�WƌŽũĞĐƚ��ůŽƐĞŽƵƚ͘��ŶĞƌŐǇ�^ƚŽƌĂŐĞ͘�ZŽůĞ�ŽĨ�^ƵďƐƚĂƟŽŶƐ�ŝŶ�^ŵĂƌƚ�'ƌŝĚ͘� 

 

>ĂƐƚ��ŚĂŶĐĞ�ƚŽ��ĂƌŶ�zŽƵƌ���,͛Ɛ�ĨŽƌ�ƚŚŝƐ�ZĞŶĞǁŝŶŐ�WĞƌŝŽĚ 



&t�^�^ƵŶ�ŽĂƐƚ�^ŝŐŶĂů���������������������������������������������������������������������������������ϱ������������������������������������������������������������������������������������������������&ĞďƌƵĂƌǇ�ϮϬϭϵ 

 
7+(�681&2$67�6,*1$/ ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������7+(�681&2$67�6,*1$/ 

d,��/E^d/dhd��K&��>��dZ/��>��E���>��dZKE/�^��E'/E��Z^͕�/E�͘ 

 
 

 

6SHDNHU�%LR 
 

:ŽŚŶ��͘�DĐ�ŽŶĂůĚ͕�W͘�͕͘�ŝƐ�^ŵĂƌƚ�'ƌŝĚ��ƵƐŝŶĞƐƐ��ĞǀĞůŽƉŵĞŶƚ�>ĞĂĚĞƌ�ĨŽƌ�'��WŽǁĞƌ͛Ɛ�'ƌŝĚ�
^ŽůƵƟŽŶƐ� ďƵƐŝŶĞƐƐ͘ � :ŽŚŶ� ŚĂƐ� ϰϰ� ǇĞĂƌƐ� ŽĨ� ĞǆƉĞƌŝĞŶĐĞ� ŝŶ� ƚŚĞ� ĞůĞĐƚƌŝĐ� ƵƟůŝƚǇ� ŝŶĚƵƐƚƌǇ͘�
:ŽŚŶ�ũŽŝŶĞĚ�'��ŽŶ��ĞĐĞŵďĞƌ�ϯ͕�ϮϬϬϳ�ĂƐ�'ĞŶĞƌĂů�DĂŶĂŐĞƌ͕�DĂƌŬĞƟŶŐ�ĨŽƌ�'���ŶĞƌŐǇ͛Ɛ�
dƌĂŶƐŵŝƐƐŝŽŶ�ĂŶĚ��ŝƐƚƌŝďƵƟŽŶ�ďƵƐŝŶĞƐƐ͘�/Ŷ�ϮϬϭϬ�:ŽŚŶ�ĂĐĐĞƉƚĞĚ�ƚŚĞ�ŶĞǁ�ƌŽůĞ�ŽĨ��ŝƌĞĐͲ
ƚŽƌ͕�dĞĐŚŶŝĐĂů�^ƚƌĂƚĞŐǇ�ĂŶĚ�WŽůŝĐǇ��ĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�'���ŝŐŝƚĂů��ŶĞƌŐǇ͘�/Ŷ�:ĂŶƵĂƌǇ�ϮϬϭϲ�
:ŽŚŶ�ĂƐƐƵŵĞĚ�ŚŝƐ�ƉƌĞƐĞŶƚ�ƌŽůĞ�ǁŝƚŚ�ƚŚĞ�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ��ůƐƚŽŵ�'ƌŝĚ�ĂŶĚ�'���ŝŐŝƚĂů��ŶĞƌͲ
ŐǇ�ƚŽ�ĨŽƌŵ�'��'ƌŝĚ�^ŽůƵƟŽŶƐ͘� 

,Ğ�ŝƐ�Ă�ƐŽƵŐŚƚ-ĂŌĞƌ�ŝŶĚƵƐƚƌǇ�ůĞĂĚĞƌ͕�ƚĞĐŚŶŝĐĂů�ĞǆƉĞƌƚ͕�ĞĚƵĐĂƚŽƌ͕�ĂŶĚ�ƐƉĞĂŬĞƌ͘�:ŽŚŶ�ǁĂƐ�
ĞůĞĐƚĞĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ�'ŽǀĞƌŶŽƌƐ�ŽĨ�ƚŚĞ�/���-^��;^ƚĂŶĚĂƌĚƐ��ƐƐŽĐŝĂƟŽŶͿ͕�ĨŽĐƵƐŝŶŐ�ŽŶ�
ůŽŶŐ� ƚĞƌŵ� /����^ŵĂƌƚ�'ƌŝĚ� ƐƚĂŶĚĂƌĚƐ� ƐƚƌĂƚĞŐǇ͘� :ŽŚŶ�ǁĂƐ�ƚŚĞ��ŚĂŝƌ�ŽĨ� ƚŚĞ�^ŵĂƌƚ�'ƌŝĚ�
/ŶƚĞƌŽƉĞƌĂďŝůŝƚǇ�WĂŶĞů�;^'/WͿ�'ŽǀĞƌŶŝŶŐ��ŽĂƌĚ�ĨŽƌ�ϮϬϭϬ-ϮϬϭϱ�;ĞŶĚ�ŽĨ�ϭYͿ�ĐŽŽƌĚŝŶĂƟŶŐ�
^ŵĂƌƚ�'ƌŝĚ�ƐƚĂŶĚĂƌĚƐ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƚŚĞ�h^�ĂŶĚ�ŐůŽďĂů�ŚĂƌŵŽŶŝǌĂƟŽŶ�ŽĨ�ƚŚĞ�ƐƚĂŶĚͲ
ĂƌĚƐ͘�:ŽŚŶ�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�E/^d�^ŵĂƌƚ�'ƌŝĚ��ĚǀŝƐŽƌǇ��ŽŵŵŝƩĞĞ͘� 

:ŽŚŶ�ŝƐ�WĂƐƚ�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�/����WŽǁĞƌ�Θ��ŶĞƌŐǇ�^ŽĐŝĞƚǇ�;W�^Ϳ͕�WĂƐƚ��ŚĂŝƌ�ŽĨ�ƚŚĞ�^ŵĂƌƚ��ŶĞƌŐǇ��ŽŶƐƵŵĞƌ��ŽůůĂďŽƌĂƟǀĞ�;^���Ϳ��ŽĂƌĚ͕�ƚŚĞ�
sW�ĨŽƌ�dĞĐŚŶŝĐĂů��ĐƟǀŝƟĞƐ�ĨŽƌ�ƚŚĞ�h^�EĂƟŽŶĂů��ŽŵŵŝƩĞĞ�;h^E�Ϳ�ŽĨ��/'Z�͕�ĂŶĚ�ƚŚĞ�WĂƐƚ��ŚĂŝƌ�ŽĨ�ƚŚĞ�/����W�^�^ƵďƐƚĂƟŽŶƐ��ŽŵŵŝƩĞĞ͘�,Ğ�
ǁĂƐ�ŽŶ�ƚŚĞ�/�����ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂƐ�ƚŚĞ�/�����ŝǀŝƐŝŽŶ�s//��ŝƌĞĐƚŽƌ͘�:ŽŚŶ�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ĚǀŝƐŽƌǇ��ŽŵŵŝƩĞĞ�ĨŽƌ�ƚŚĞ�ĂŶŶƵĂů��ŝƐƚƌŝďͲ
Ƶd��,��ŽŶĨĞƌĞŶĐĞ͕�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�'ƌŝĚtŝƐĞ��ůůŝĂŶĐĞ�ĂŶĚ��ŚĂŝƌ�ŽĨ�ŝƚƐ�dĞĐŚŶŝĐĂů��ŽŵŵŝƩĞĞ͕�sŝĐĞ��ŚĂŝƌ�ŽĨ�ƚŚĞ�dĞǆĂƐ��ΘD�
hŶŝǀĞƌƐŝƚǇ�^ŵĂƌƚ�'ƌŝĚ��ĞŶƚĞƌ��ĚǀŝƐŽƌǇ��ŽĂƌĚ͕�ĂŶĚ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�WƵƌĚƵĞ�hŶŝǀĞƌƐŝƚǇ�^ƚƌĂƚĞŐŝĐ�ZĞƐĞĂƌĐŚ��ĚǀŝƐŽƌǇ��ŽƵŶĐŝů͘� :ŽŚŶ�ƌĞĐĞŝǀĞĚ�
ƚŚĞ�ϮϬϬϵ�KƵƚƐƚĂŶĚŝŶŐ��ůĞĐƚƌŝĐĂů�ĂŶĚ��ŽŵƉƵƚĞƌ��ŶŐŝŶĞĞƌ��ǁĂƌĚ�ĨƌŽŵ�WƵƌĚƵĞ�hŶŝǀĞƌƐŝƚǇ͘� 

:ŽŚŶ�ƚĞĂĐŚĞƐ�Ă�^ŵĂƌƚ�'ƌŝĚ�ĐŽƵƌƐĞ�Ăƚ�ƚŚĞ�'ĞŽƌŐŝĂ�/ŶƐƟƚƵƚĞ�ŽĨ�dĞĐŚŶŽůŽŐǇ͕�Ă�^ŵĂƌƚ�'ƌŝĚ�ĐŽƵƌƐĞ�ĨŽƌ�'�͕�ĂŶĚ�ƐƵďƐƚĂƟŽŶ�ĂƵƚŽŵĂƟŽŶ͕�ĚŝƐƚƌŝďƵͲ
ƟŽŶ�^�����ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĐŽƵƌƐĞƐ�ĨŽƌ�ǀĂƌŝŽƵƐ�/����W�^�ůŽĐĂů�ĐŚĂƉƚĞƌƐ�ĂƐ�ĂŶ�/����W�^��ŝƐƟŶŐƵŝƐŚĞĚ�>ĞĐƚƵƌĞƌ͘�:ŽŚŶ�ŚĂƐ�ƉƵďůŝƐŚĞĚ�ϴϬ�
ƉĂƉĞƌƐ� ĂŶĚ� ĂƌƟĐůĞƐ� ŝŶ� ƚŚĞ� ĂƌĞĂƐ� ŽĨ� ^����͕� ^����ͬ�D^͕� ^����ͬ�D^� ĂŶĚ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ͕� ĂŶĚ� ŝƐ� Ă� ƌĞŐŝƐƚĞƌĞĚ� WƌŽĨĞƐƐŝŽŶĂů� �ŶŐŝŶĞĞƌ�
;�ůĞĐƚƌŝĐĂůͿ�ŝŶ��ĂůŝĨŽƌŶŝĂ͕�WĞŶŶƐǇůǀĂŶŝĂ�ĂŶĚ�'ĞŽƌŐŝĂ͘ 

:ŽŚŶ� ƌĞĐĞŝǀĞĚ�ŚŝƐ��͘^͘�͘�͘�ĂŶĚ�D͘^͘�͘�͘� ;WŽǁĞƌ��ŶŐŝŶĞĞƌŝŶŐͿ�ĚĞŐƌĞĞƐ� ĨƌŽŵ�WƵƌĚƵĞ�hŶŝǀĞƌƐŝƚǇ͕�ĂŶĚ�ĂŶ�D͘�͘�͘� ;&ŝŶĂŶĐĞͿ�ĚĞŐƌĞĞ� ĨƌŽŵ�ƚŚĞ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂůŝĨŽƌŶŝĂ-�ĞƌŬĞůĞǇ͘�:ŽŚŶ�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ��ƚĂ�<ĂƉƉĂ�EƵ�;�ůĞĐƚƌŝĐĂů��ŶŐŝŶĞĞƌŝŶŐ�,ŽŶŽƌĂƌǇͿ�ĂŶĚ�dĂƵ��ĞƚĂ�Wŝ�;�ŶŐŝŶĞĞƌŝŶŐ�,ŽŶŽƌͲ
ĂƌǇͿ͕�Ă�>ŝĨĞ�&ĞůůŽǁ�ŽĨ�/����;ŵĞŵďĞƌ�ĨŽƌ�ϰϳ�ǇĞĂƌƐͿ͕�ĂŶĚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŚĞ�/����DŝůůĞŶŶŝƵŵ�DĞĚĂů�ŝŶ�ϮϬϬϬ͕�ƚŚĞ�/����W�^��ǆĐĞůůĞŶĐĞ�ŝŶ�WŽǁĞƌ�
�ŝƐƚƌŝďƵƟŽŶ��ŶŐŝŶĞĞƌŝŶŐ��ǁĂƌĚ�ŝŶ�ϮϬϬϮ͕�ƚŚĞ�/����W�^�^ƵďƐƚĂƟŽŶƐ��ŽŵŵŝƩĞĞ��ŝƐƟŶŐƵŝƐŚĞĚ�^ĞƌǀŝĐĞ��ǁĂƌĚ�ŝŶ�ϮϬϬϯ͕�ƚŚĞ�/����W�^�DĞƌŝƚŽƌŝͲ
ŽƵƐ�^ĞƌǀŝĐĞ��ǁĂƌĚ�ŝŶ�ϮϬϭϱ͕�ƚŚĞ�ϮϬϭϱ��/'Z���ŝƐƟŶŐƵŝƐŚĞĚ�DĞŵďĞƌ��ǁĂƌĚ�ĂŶĚ�ƚŚĞ�ϮϬϭϱ��/'Z��h^E���ƩǁŽŽĚ��ƐƐŽĐŝĂƚĞ��ǁĂƌĚ͘ 

:ŽŚŶ�ŚĂƐ�ĐŽ-ĂƵƚŚŽƌĞĚ�ĮǀĞ�ďŽŽŬƐ͗��ƵƚŽŵĂƟŶŐ�Ă��ŝƐƚƌŝďƵƟŽŶ��ŽŽƉĞƌĂƟǀĞ�ĨƌŽŵ���ƚŽ��͗���WƌŝŵĞƌ�ŽŶ��ŵƉůŽǇŝŶŐ�dĞĐŚŶŽůŽŐǇ�;EĂƟŽŶĂů�ZƵƌĂů�
�ůĞĐƚƌŝĐ��ŽŽƉĞƌĂƟǀĞ��ƐƐŽĐŝĂƟŽŶ�–�ϭϵϵϵͿ͖��ůĞĐƚƌŝĐ�WŽǁĞƌ�^ƵďƐƚĂƟŽŶƐ��ŶŐŝŶĞĞƌŝŶŐ�;dŚŝƌĚ��ĚŝƟŽŶͿ�;�Z��WƌĞƐƐ�–�ϮϬϭϮͿ͖�WŽǁĞƌ�^ǇƐƚĞŵ�^�����
ĂŶĚ�^ŵĂƌƚ�'ƌŝĚƐ�;�Z��WƌĞƐƐ�–�ϮϬϭϱͿ͖��ŝŐ��ĂƚĂ��ƉƉůŝĐĂƟŽŶ�ŝŶ�WŽǁĞƌ�^ǇƐƚĞŵƐ�;�ůƐĞǀŝĞƌ�-�ϮϬϭϳͿ͖�ĂŶĚ�^ŵĂƌƚ�'ƌŝĚƐ͗��ĚǀĂŶĐĞĚ�dĞĐŚŶŽůŽŐŝĞƐ�ĂŶĚ�
^ŽůƵƟŽŶƐ�;^ĞĐŽŶĚ��ĚŝƟŽŶͿ�;�Z��WƌĞƐƐ�–�ϮϬϭϴͿ͘ 

:ŽŚŶ�ŚĂƐ�ŽŶĞ�h^�WĂƚĞŶƚ�;ϵ͕ϴϱϯ͕ϰϰϴͿ�ŽŶ�^ǇƐƚĞŵƐ�ĂŶĚ�DĞƚŚŽĚƐ�ĨŽƌ��ŽŽƌĚŝŶĂƟŶŐ��ůĞĐƚƌŝĐĂů�EĞƚǁŽƌŬ�KƉƟŵŝǌĂƟŽŶ�;�ĞĐĞŵďĞƌ�Ϯϲ͕�ϮϬϭϳͿ͘ 
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7LWOH� :KDW�LV�0DFKLQH�/HDUQLQJ"��,V�,W�WKH�6ROYH-DOO�6LOYHU�%XOOHW" 

 

'DWH�� 7XHVGD\��)HEUXDU\��������� 

 

7LPH� � �����30�WR������30 

 

6SHDNHU��'U��6WHSKHQ�³6WHYH´�6NU]\SNRZLDN 

 

/RFDWLRQ� 

 

6W��3HWHUVEXUJ�<DFKW�&OXE� 

���&HQWUDO�$YHQXH 

6W�3HWHUVEXUJ��)/������ 

$VN�IRU�WKH�5HJDWWD�5RRP 

 

&RVW�  �����LQFOXGHV�3L]]D�GLQQHU�DQG�QRQ-DOFRKROLF�UHIUHVKPHQWV 

3D\�RQOLQH�YLD�WKH�IRUWKFRPLQJ�Y7RROV�DQQRXQFHPHQW�LQ�\RXU�HPDLO�RU�ZLWK�FDVK�DW�WKH�PHHWLQJ� 

'LGQ¶W�JHW�D�Y7RROV�DQQRXQFHPHQW�E\�)HEUXDU\��VW"���&RQWDFW�XV�DW�WKH�HPDLO�OLVWHG�EHORZ� 

 

5693� � -LP�6WRVLF�HPDLO��-6WRVLF#*HQLXP,QF�FRP��  $WWHQGDQFH�LV�OLPLWHG�WR���� 

4XHVWLRQV� �-LP�6WRVLF�HPDLO��-6WRVLF#*HQLXP,QF�FRP 

 

0DFKLQH�/HDUQLQJ��0/���'HHS�/HDUQLQJ��'/���DQG�$UWLILFLDO�,QWHOOLJHQFH��$,��DUH�WKH�FXUUHQW�KRW�WRSLFV��DQG�
EX]]ZRUGV��LQ�VFLHQFH�DQG�HQJLQHHULQJ�DQG�ZLOO�EH�D�ELJ�SDUW�RI�IXWXUH�WHFKQRORJLHV���7KLV�KDV�EHHQ�PDGH�SRVVL�
EOH�ZLWK�WKH�UHGXFWLRQ�RI�KDUGZDUH�FRVW�RYHU�WKH�\HDUV�DQG�WKH�GHYHORSPHQW�RI�VFULSWLQJ�ODQJXDJHV�DQG�6RIWZDUH�
'HYHORSPHQW�.LWV��6'.V�� 
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0DFKLQH�/HDUQLQJ��FRQWLQXHG� 
 

7KLV�SUHVHQWDWLRQ�ZLOO� FRQFHQWUDWH�RQ�0/�DQG� LWV¶� DSSOLFDWLRQV�� �7RGD\�0/� LV�EHLQJ�XVHG� IRU� HYHU\WKLQJ� IURP�
WKUHDW�DXWRPDWLF�WDUJHW�UHFRJQLWLRQ��$75���)DFHERRN�1HZV�)HHGV��DQG�WR�SUHVHQW�UHODWHG�LWHPV�RQ�\RXU�$PD]RQ�
SDJH� WR� SXUFKDVH� ZKHQ� \RX� ORJLQ�� %LOOLRQV� RI� GROODUV� DUH� EHLQJ� LQYHVWHG� E\� WKH� 86� JRYHUQPHQW�� LQGXVWU\�
�$PD]RQ��0LFURVRIW��*RRJOH��$SSOH��HWF���DQG�XQLYHUVLWLHV��&0,��0,7��6WDQGDUG��HWF��� WR�DUULYH�DW� WKH�EHVW�DQG�
PRVW�DFFXUDWH�DOJRULWKPV��PHWKRGV��DQG�DSSOLFDWLRQV� 

 

7KH�ILUVW�SDUW�RI�WKLV�SUHVHQWDWLRQ�ZLOO�SURYLGH�DQ�RYHUYLHZ�RI�0/��WKH�W\SHV�RI�GLIIHUHQW�0/�DOJRULWKPV��WKHLU�DS�
SOLFDWLRQ�DQG�KRZ�WKH\�DUH�EHLQJ�LPSOHPHQWHG�JHQHUDOO\���7KH�VHFRQG�SDUW�ZLOO�EH�WKH�DVSHFWV�ZKLFK�PXVW�EH�FRQ�
VLGHUHG�ZKHQ�DSSO\LQJ�0/�WR�D�SUREOHP���)RU�H[DPSOH��VKRXOG�VXSHUYLVHG��XQVXSHUYLVHG��UHLQIRUFHPHQW��RU�GHHS�
OHDUQLQJ�0/�EH�XVHG�IRU�WKH�DSSOLFDWLRQ" 

 

$ORQJ�ZLWK�WKH�VHOHFWHG�OHDUQLQJ�WHFKQLTXH��WKH�GHWHUPLQDWLRQ�RI�WKH�YDULDEOHV�DQG�IHDWXUHV�WKH�0/�PRGHO�VKRXOG�
DQDO\]H�WR�PDNH�LWV�GHFLVLRQV�ZLOO�EH�GLVFXVVHG��([DPSOHV�ZLOO�EH�SURYLGHG�XVLQJ�DQ�$75�DSSOLFDWLRQ�LQ�LPDJH�
DQDO\VLV� IRU�REMHFW� LGHQWLILFDWLRQ�DQG�FRQILUPDWLRQ�� �(TXDOO\� LPSRUWDQW�� WKH�VKRUWFRPLQJV�DQG�UHFHQW� LVVXHV� WKDW�
KDYH�EHHQ�GLVFRYHUHG�LQ�WKH�DSSOLFDWLRQ�RI�0/�LQ�WKH�UHDO-ZRUOG�ZLOO�EH�DGGUHVVHG� 

 

6SHDNHU� 

6WHSKHQ�³6WHYH´�6NU]\SNRZLDN�LV�D�6XEMHFW�0DWWHU�([SHUW��60(��LQ�WKH�DUHDV�RI�;-UD\�SK\VLFV��,PDJH�DQG�6LJQDO�
3URFHVVLQJ��'HWHFWLRQ�7KHRU\�DQG�$OJRULWKPV��0DWHULDO�'HFRPSRVLWLRQ��DQG�0DFKLQH�/HDUQLQJ��6LQFH������6WH�
YH� KDV� EHHQ� D� GRPDLQ� H[SHUW� OHDG� LQ� YDULRXV� FDSDFLWLHV� WR� WKH� 'HSDUWPHQW� RI� +RPHODQG� 6HFXULW\� �'+6��� WKH�
7UDQVSRUWDWLRQ� 6HFXULW\�$GPLQLVWUDWLRQ� �76$��� WKH�7UDQVSRUWDWLRQ� 6HFXULW\� /DERUDWRU\� �76/�� DQG� YDULRXV�1D�
WLRQDO�/DERUDWRULHV��+H�VXSSRUWV�YDULRXV�86�JRYHUQPHQW�DJHQFLHV�LQ�WKH�WHFKQLFDO�UHYLHZ�RI�YDULRXV�WKUHDW�GHWHF�
WLRQ� V\VWHPV�� UHYLVLQJ� WKH� H[SORVLYH� FHUWLILFDWLRQ� VWDQGDUGV�� DQG�GHYHORSLQJ�YDULRXV�GHWHFWLRQ� DQG� SURFXUHPHQW�
VSHFLILFDWLRQV��+H�DOVR�SURYLGHV�WHFKQLFDO�VXSSRUW�IRU�YDULRXV�UHVHDUFK�SURMHFWV�LQFOXGLQJ�'LIIHUHQWLDO�3KDVH�&RQ�
WUDVW��'3&��,PDJLQJ��+H�LV�WKH�&R-&KDLUPDQ�RI�WKH�',&26��'LJLWDO�,PDJLQJ�DQG�&RPPXQLFDWLRQV�LQ�6HFXULW\��
YHUVLRQ���$�DQG����FRPPLWWHHV���+H�GHYHORSHG�WKUHH�LPDJH�TXDOLW\�WHVW�REMHFWV�ZKLFK�EHFDPH�SDUW�RI�WKH�,(((�
1������([SORVLYH�'HWHFWLRQ�6WDQGDUG��('6��LPDJLQJ�VWDQGDUG��+H�KDV�GHYHORSHG�YDULRXV�&RPSXWHG�7RPRJUD�
SK\��&7��LPDJH�HYDOXDWLRQ�SKDQWRPV�IRU�WKH�76$��LQFOXGLQJ�WKH�&7�,PDJH�4XDOLW\��&7,4���3ULRU�WR�������6WHYH�
ZDV�WKH�/-��7HFKQRORJLHV�3URMHFW�(QJLQHHU�IRU�WKH�H;DPLQHU��';�����('6��WKH�ILUVW��-'�LPDJLQJ�EDJJDJH�V\V�
WHP��WKDW�VXFFHVVIXOO\�SDVVHG�WKH�76/�FHUWLILFDWLRQ�RSHUDWLRQDO�UHDGLQHVV�WHVW� 

 

6WHYH�HDUQHG�KLV�3K�'��LQ�(OHFWULFDO�(QJLQHHU�IURP�WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD��ZKHUH�KH�DOVR�KHOG�YDULRXV�
VWDII�DQG�UHVHDUFK�SRVLWLRQV��+H�KDV�SXEOLVKHG�SDSHUV�LQ�WKH�DUHDV�RI�'LJLWDO�6LJQDO�3URFHVVLQJ��'63��DOJRULWKP�
LPSOHPHQWDWLRQ��QHXUDO�QHWZRUNV��DQG�YLGHR�FRGLQJ�DOJRULWKPV��+H�LV�D�6HQLRU�0HPEHU�RI�WKH�,QVWLWXWH�RI�(OHFWUL�
FDO�DQG�(OHFWURQLFV�(QJLQHHUV��,(((���D�PHPEHU�RI�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU�2SWLFDO�(QJLQHHULQJ��63,(��DQG�
D�)ORULGD�3URIHVVLRQDO�(QJLQHHU� 

 

&1$*�&KDLUPDQ
V�1RWH� 

'U��6NU]\SNRZLDN�ZRUNV�DV�D�IXOO-WLPH�FRQVXOWDQW�DQG�LV�DQ�DFWLYH�PHPEHU�RI�RXU�&RQVXOWDQW¶V�*URXS���1RQHWKH�
OHVV��WKH�0DFKLQH�/HDUQLQJ�WRSLF�FURVVHV�DOO�GLVFLSOLQHV�RI�WKH�,(((�WHFKQLFDO�VRFLHWLHV�DQG�JRHV�IDU�EH\RQG�LQWR�
DOO�DVSHFWV�RI�VRFLHW\���$OO�VWXGHQWV�DQG�IDFXOW\��WKRVH�ZRUNLQJ�LQ�LQGXVWU\��FRPPHUFH��DQG�JRYHUQPHQW���DQG�DQ\�
RQH�MXVW�SODLQ�LQWHUHVWHG�DUH�LQYLWHG�WR�WKLV�LPSRUWDQW�WDON�� 

 



&t�^�^ƵŶ�ŽĂƐƚ�^ŝŐŶĂů���������������������������������������������������������������������������������ϴ������������������������������������������������������������������������������������������������&ĞďƌƵĂƌǇ�ϮϬϭϵ 

 ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������

d,��/E^d/dhd��K&��>��dZ/��>��E���>��dZKE/�^��E'/E��Z^͕�/E�͘ 

ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������7+(�681&2$67�6,*1$/ 

WANTED 
Technical Writer & Illustrator 

 
$ERXW�<RX� 
<RX�DUH�D�7HFKQLFDO�:ULWHU�ZKR�LV�ORRNLQJ�IRU�QHZ�FKDOOHQJHV���3UHVHQWO\�\RX�DUH�LQYROYHG�ZLWK�
HOHFWURQLFV�DQG�RU�VRIWZDUH�V\VWHPV���7KH�IROORZLQJ�LV�H[FLWLQJ� 
:RUNLQJ�ZLWK�3URGXFW�DQG�$SSOLFDWLRQ�(QJLQHHUV�GHYHORSLQJ�EHVW-LQ-FODVV�8VHU�'RFXPHQWDWLRQ 
&RPSOH[�GLJLWDO�GHYLFHV�XVHG�LQ�WKH�(OHFWULF�3RZHU�,QGXVWU\�DQG�6PDUW�*ULG�DSSOLFDWLRQV 
 
$ERXW�8V� 
:H�DUH�%HFNZLWK�(OHFWULF��D�FUHDWRU�RI�6PDUW�*ULG�VROXWLRQV�E\�HQJLQHHULQJ�DQG�PDQXIDFWXULQJ�
SURWHFWLYH� UHOD\V� DQG� DGYDQFHG� YROW�9$5� RSWLPL]DWLRQ� FRQWUROOHUV�� � 7KHVH� VROXWLRQV� DUH� NH\� WR�
PRGHUQL]LQJ�WKH�HOHFWULF�SRZHU�V\VWHP� 
 
7KH�2SSRUWXQLW\� 
:H�VHHN�DQ� LQQRYDWLYH� DQG�GHWDLO� RULHQWHG�SURIHVVLRQDO� WR� FUHDWH�� UHYLHZ�DQG�HGLW�8VHU�'RFX�
PHQWDWLRQ�IRU�%HFNZLWK�(OHFWULF
V�QH[W�JHQHUDWLRQ�RI�3URWHFWLRQ�DQG�&RQWURO�V\VWHPV�IRU�DGYDQFHG�
SRZHU� GLVWULEXWLRQ� JULGV� �DOVR� NQRZQ�DV�6PDUW�*ULG��� �8VHU�'RFXPHQWDWLRQ� LQFOXGHV�6SHFLILFD�
WLRQV��0DUNHWLQJ�%URFKXUHV��,QVWUXFWLRQ�%RRNV��$SSOLFDWLRQ�*XLGHV��4XLFN�6WDUW�*XLGHV��DQG�LQWHU�
DFWLYH�SGI�5HFRUG�)RUPV� 
 
:RUNLQJ�ZLWK�6XEMHFW�0DWWHU�([SHUWV�DV�D�PHPEHU�RI�WKH�3URGXFW�(QJLQHHULQJ�7HDP��\RX�ZLOO�LQ�
FRUSRUDWH�QHZ�ILUPZDUH��VRIWZDUH�DQG�KDUGZDUH�IHDWXUHV�LQWR�8VHU�'RFXPHQWDWLRQ��([FHOOHQFH�LV�
PDLQWDLQHG�WKURXJK�SURRIUHDGLQJ��HGLWLQJ�DQG�RSWLPL]LQJ�GRFXPHQW�IRUPDW��HQVXULQJ�WKDW�&RPSD�
Q\�VW\OH�LV�FRQVLVWHQW�LQ�DOO�PDWHULDO���'LDJUDPV�DQG�LPDJHV�SURYLGH�FODULW\�DQG�GHWDLO�XVLQJ�$GREH�
,OOXVWUDWRU��&RUHO�3KRWRVKRS�DQG�0LFURVRIW�9LVLR�� �)LQDO�RXWSXW� LV�UHDOL]HG�XVLQJ�$GREH�,Q'HVLJQ�
DQG�$FUREDW�3URIHVVLRQDO� 
 
7KH�ZRUN�ORFDWLRQ�LV�RXU�KHDGTXDUWHUV�LQ�/DUJR��)ORULGD���2XU�&RPSHQVDWLRQ�3DFNDJH�LQFOXGHV�D�
&RPSHWLWLYH�6DODU\��3DLG�9DFDWLRQ�DQG�+ROLGD\V������N��3ODQ��+HDOWK�'HQWDO�,QVXUDQFH��/LIH�DQG�
6KRUW�/RQJ�7HUP�'LVDELOLW\� ,QVXUDQFH�DQG�(GXFDWLRQDO�$VVLVWDQFH��:H�DUH�D�'UXJ�)UHH�:RUN�
SODFH�DQG�(TXDO�2SSRUWXQLW\�(PSOR\HU� 
 
3OHDVH� VHH� RXU� ZHEVLWH�� ZZZ�EHFNZLWKHOHFWULF�FRP�� XQGHU� &RQWDFW� 8V� –� &DUHHUV�–� 7HFKQLFDO�
:ULWHU�IRU�GHWDLOV�DQG�KRZ�WR�DSSO\� 
 

 
%HFNZLWK�(OHFWULF�&R���,QF� 
�����-����WK�$YHQXH�1RUWK 
/DUJR��)ORULGD������-�����8�6�$�� 
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$GYHUWLVLQJ�6HFWLRQ 
 

ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������

d,��/E^d/dhd��K&��>��dZ/��>��E���>��dZKE/�^��E'/E��Z^͕�/E�͘ 

ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������7+(�681&2$67�6,*1$/ 

KƉƉŽƌƚƵŶŝƚǇ 
ĨŽƌ�Ă 

&ŽƌĞŶƐŝĐ��ůĞĐƚƌŝĐĂů��ŶŐŝŶĞĞƌ 
�ǆƉĞƌƚ�tŝƚŶĞƐƐ 

dŚĞ�ƌŝŐŚƚ�ƉĞƌƐŽŶ�ĨŽƌ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ŚĂƐ�Ă�W͘�͘�ůŝĐĞŶƐĞ�ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�ĂŶ�ĞůĞĐƚƌŝĐĂů�ĞŶŐŝŶĞĞƌ�ǁŝƚŚ�ĂŶ�ĞůĞĐƚƌŝĐ�ƵƟůŝƚǇ�
Žƌ�ƌĞůĂƚĞĚ�ŝŶĚƵƐƚƌǇ͘��dŚŝƐ�ĐĂŶ�ďĞ�ĂŶ�ŝĚĞĂů�ƉĂƌƚ�ƟŵĞ�Žƌ�ĐŽŶͲ

ƚƌĂĐƚ�ƉŽƐŝƟŽŶ�ĨŽƌ�ƐŽŵĞŽŶĞ�ƚŚĂƚ�ŚĂƐ�ƌĞĐĞŶƚůǇ�ƌĞƟƌĞĚ͘ 
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