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6WHDOWK·V�2ZQHU·V�0DQXDO�IRU�WKH�/RRQ]�0XOWL-/HYHO�
7UDLQLQJ�*DPH�IRU�$OWHUQDWLYH�'ULYH�&RQWUROV 

L-'ULYH�,QWHUDFWLYH�*DPH 

/RRQ] 



L 

 &XVWRPHU�6DWLVIDFWLRQ ��� 

6WHDOWK�3URGXFWV�VWULYHV�IRU������FXVWRPHU�VDWLVIDFWLRQ��<RXU�FRPSOHWH������������������������
VDWLVIDFWLRQ�LV�LPSRUWDQW��3OHDVH�FRQWDFW�XV�ZLWK�IHHGEDFN�RU�VXJJHVWHG���������������
FKDQJHV�WKDW�ZLOO�KHOS�LPSURYH�WKH�TXDOLW\�DQG�XVDELOLW\�RI�RXU�SURGXFWV�� 

<RX�PD\�UHDFK�XV�DW� 
 
 
 

 
 

 

 

 
 

*HQHUDO 
5HDG�DQG�XQGHUVWDQG�DOO�LQVWUXFWLRQV�SULRU�WR�WKH�XVH�RI�WKH�SURGXFW��)DLOXUH�WR�
DGKHUH�WR�DQ\�UHFRPPHQGDWLRQV�DQG�ZDUQLQJV�LQ�WKLV�GRFXPHQW�PD\�UHVXOW�LQ�
SURSHUW\�GDPDJH��LQMXU\��RU�GHDWK��3URGXFW�PLVXVH�GXH�WR�IDLOXUH�RI�IROORZLQJ�
DQ\�LQVWUXFWLRQV�ZLOO�YRLG�WKH�ZDUUDQW\� 

,PPHGLDWHO\�GLVFRQWLQXH�XVH�LI�DQ\�IXQFWLRQ�LV�FRPSURPLVHG��SDUWV�DUH�PLVVLQJ��
ORRVH��RU�VKRZV�VLJQV�RI�H[FHVVLYH�ZHDU��&RQVXOW�ZLWK�\RXU�VXSSOLHU�IRU�UHSDLU��
DGMXVWPHQW��RU�UHSODFHPHQW� 

,I�WKLV�GRFXPHQW�FRQWDLQV�LQIRUPDWLRQ�\RX�GR�QRW�XQGHUVWDQG��RU�WKHUH�DUH��������������������
FRQFHUQV�DERXW�VDIHW\�RU�RSHUDWLRQ��FRQWDFW�\RXU�VXSSOLHU� 

 

6WHDOWK�3URGXFWV��//&��������������������������������������������������������������������������������������������������������
����-RKQ�.HOO\�'ULYH��%XUQHW��7;�������������������������������������������������������������
3KRQH�����������-����������������7ROO�)UHH������������-���������������������������������������������������������
)D[�����������-���������������������7ROO�)UHH������������-���������������������������������
LQIR#VWHDOWKSURGXFWV�FRP������ZZZ�VWHDOWKSURGXFWV�FRP 



LL 

 ,PSRUWDQW�,QIRUPDWLRQ ��� 

,PSRUWDQW�,QIRUPDWLRQ� 
$OO�SHUVRQV�UHVSRQVLEOH�IRU�ILWWLQJ��DGMXVWPHQW��DQG�GDLO\�XVH�RI�WKH�GHYLFHV������������
GLVFXVVHG�LQ�WKHVH�LQVWUXFWLRQV�PXVW�EH�IDPLOLDU�ZLWK�DQG�XQGHUVWDQG�DOO�VDIHW\�
DVSHFWV�RI�WKH�GHYLFHV�PHQWLRQHG��,Q�RUGHU�IRU�RXU�SURGXFWV�WR�EH�XVHG���������������������������
VXFFHVVIXOO\��\RX�PXVW� 

· ZĞĂĚ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�Ăůů�ŝŶƐƚƌƵĐƟŽŶƐ�ĂŶĚ�ǁĂƌŶŝŶŐƐ͘ 

· DĂŝŶƚĂŝŶ�ŽƵƌ�ƉƌŽĚƵĐƚƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ŽƵƌ�ŝŶƐƚƌƵĐƟŽŶƐ�ŽŶ�ĐĂƌĞ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ͘ 

· �ĞǀŝĐĞƐ�ƐŚŽƵůĚ�ďĞ�ŝŶƐƚĂůůĞĚ�ĂŶĚ�ĂĚũƵƐƚĞĚ�ďǇ�Ă�ƚƌĂŝŶĞĚ�ƚĞĐŚŶŝĐŝĂŶ͘ 

 

$OO�SURJUDPPLQJ�DQG�FRQILJXUDWLRQV�0867�EH�FRPSOHWHG�E\�D�FHUWLILHG�$73�RU�
WUDLQHG�WHFKQLFLDQ� 

7KLV�RZQHU·V�PDQXDO�FRQWDLQV�SURJUDPPLQJ�LQVWUXFWLRQV�DQG�VWDWHPHQWV�WKDW�
DUH�PHDQW�WR�EH�IROORZHG�E\�D�FHUWLILHG�$73�RU�WUDLQHG�WHFKQLFLDQ� 

 

2QFH�FRQQHFWHG�WR�/RRQ]��WKH�L-'ULYH�ZLOO�QR�ORQJHU�VHQG�D�VLJQDO�WR�WKH�
FKDLU�XQWLO�GLVFRQQHFWHG�IURP�/RRQ]��7KLV�PHDQV�WKDW�WKH�L-'ULYH�ZLOO�QRW�
EH�DEOH�WR�FRQWURO�RU�RSHUDWH�WKH�FKDLU�ZKLOH�FRQQHFWHG�WR�/RRQ]�� 
 

6XSSOLHU�5HIHUHQFH 
6XSSOLHU� 

7HOHSKRQH� 

$GGUHVV� 

 
3XUFKDVH�'DWH� 

0RGHO� 



LLL 

,QWURGXFWLRQ ��� 

%HIRUH�\RX�LQVWDOO�RU�EHJLQ�XVLQJ�WKLV�SURGXFW��LW�LV�LPSRUWDQW�WKDW�\RX�UHDG�DQG�
XQGHUVWDQG�WKH�FRQWHQW�RI�WKLV�RZQHUV�PDQXDO�DQG�LWV�ZDUQLQJV��7KLV�PDQXDO�ZLOO�
JXLGH�\RX�WKURXJK�WKH�RSWLRQV�DQG�SRVVLELOLWLHV�ZLWK�WKH�SURGXFW� 

,QIRUPDWLRQ�LQ�WKLV�PDQXDO�LV�ZULWWHQ�ZLWK�WKH�H[SUHVVHG�LQWHQW�RI�XVH�ZLWK�
VWDQGDUG�FRQILJXUDWLRQV��7KH\�DOVR�FRQWDLQ�LPSRUWDQW�VDIHW\�DQG�PDLQWHQDQFH����������������������
LQIRUPDWLRQ��DV�ZHOO�DV�GHVFULEH�SRVVLEOH�SUREOHPV�WKDW�FDQ�DULVH�GXULQJ�XVH�����
)RU�IXUWKHU�DVVLVWDQFH��RU�PRUH�DGYDQFHG�DSSOLFDWLRQV��SOHDVH�FRQWDFW�\RXU����������������������
VXSSOLHU�RU�6WHDOWK�3URGXFWV�DW����������-�����RU�WROO�IUHH�DW��-���-���-����� 

$OZD\V�NHHS�WKH�PDQXDO�LQ�D�VDIH�SODFH�VR�LW�PD\�EH�UHIHUHQFHG�DV�QHFHVVDU\� 

$OO�LQIRUPDWLRQ��SLFWXUHV��LOOXVWUDWLRQV��DQG�VSHFLILFDWLRQV�DUH�EDVHG�RQ�WKH�������������
SURGXFW�LQIRUPDWLRQ�WKDW�ZDV�DYDLODEOH�DW�WKH�WLPH�RI�SULQWLQJ��3LFWXUHV�DQG��������
LOOXVWUDWLRQV�VKRZQ�LQ�WKLV�PDQXDO�DUH�UHSUHVHQWDWLYH�H[DPSOHV�DQG�DUH�QRW�
LQWHQGHG�WR�EH�H[DFW�GHSLFWLRQV�RI�WKH�YDULRXV�SDUWV�RI�WKH�SURGXFW� 

Ordering Documentation

<RX�FDQ�GRZQORDG�DGGLWLRQDO�FRSLHV�RI�WKLV�RZQHUV�PDQXDO�RQ�WKH�6WHDOWK�
ZHEVLWH� 

https://stlpro.site/stealth-docs

and�VHDUFK� /RRQ]�2ZQHUV�0DQXDO� LQ�WKH�VHDUFK�EDU�DW�WKH�WRS�RI�WKH�
SDJH�

�&$87,21 

7KHVH�SURGXFWV�DUH�GHVLJQHG�WR�EH�ILWWHG��DSSOLHG��DQG�LQVWDOOHG�H[FOXVLYHO\�E\�D�
KHDOWK�FDUH�SURIHVVLRQDO�WUDLQHG�IRU�WKHVH�SXUSRVHV��7KH�ILWWLQJ��DSSOLFDWLRQ�DQG�
LQVWDOODWLRQ�E\�D�QRQ-TXDOLILHG�LQGLYLGXDO�FRXOG�UHVXOW�LQ�VHULRXV�LQMXU\� 



LY 

:DUUDQW\ ��� 

2XU�SURGXFWV�DUH�GHVLJQHG��PDQXIDFWXUHG��DQG�SURGXFHG�WR�WKH�KLJKHVW�RI�
VWDQGDUGV��,I�DQ\�GHIHFW�LQ�PDWHULDO�RU�ZRUNPDQVKLS�LV�IRXQG��6WHDOWK�3URGXFWV�
ZLOO�UHSDLU�RU�UHSODFH�WKH�SURGXFW�DW�RXU�GLVFUHWLRQ��$Q\�LPSOLHG�ZDUUDQW\�������������������������
LQFOXGLQJ�WKH�LPSOLHG�ZDUUDQWLHV�RI�PHUFKDQWDELOLW\�DQG�ILWQHVV�IRU�D�SDUWLFXODU�
SXUSRVH��VKDOO�QRW�H[WHQG�EH\RQG�WKH�GXUDWLRQ�RI�WKLV�ZDUUDQW\��6WHDOWK������������������
3URGXFWV��//&�GRHV�QRW�ZDUUDQW�GDPDJH�GXH�WR��EXW�QRW�OLPLWHG�WR� 

· DŝƐƵƐĞ͕�ĂďƵƐĞ͕�Žƌ�ŵŝƐĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƉƌŽĚƵĐƚƐ͘

· DŽĚŝĮĐĂƟŽŶ�ŽĨ�ƉƌŽĚƵĐƚ�ǁŝƚŚŽƵƚ�ǁƌŝƩĞŶ�ĂƉƉƌŽǀĂů�ĨƌŽŵ�^ƚĞĂůƚŚ�WƌŽĚƵĐƚƐ͕�>>�͘

· �ŶǇ�ĂůƚĞƌĂƟŽŶ�Žƌ�ůĂĐŬ�ŽĨ�ƐĞƌŝĂů�ŶƵŵďĞƌ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�ǁŝůů�ĂƵƚŽŵĂƟĐĂůůǇ����������������������������������������
ǀŽŝĚ�ƚŚŝƐ�ǁĂƌƌĂŶƚǇ͘

· ^ƚĞĂůƚŚ�WƌŽĚƵĐƚƐ͕�>>��ŝƐ�ůŝĂďůĞ�ĨŽƌ�ƌĞƉůĂĐĞŵĞŶƚ�ƉĂƌƚƐ�ŽŶůǇ͘

· ^ƚĞĂůƚŚ�WƌŽĚƵĐƚƐ͕�>>��ŝƐ�ŶŽƚ�ůŝĂďůĞ�ĨŽƌ�ĂŶǇ�ŝŶĐƵƌƌĞĚ�ůĂďŽƌ�ĐŽƐƚƐ͘

1R�SHUVRQ�LV�DXWKRUL]HG�WR�DOWHU��H[WHQG��RU�ZDLYH�WKH�ZDUUDQWLHV�RI�6WHDOWK�
3URGXFWV��//&� 

6WHDOWK�3URGXFWV�ZDUUDQWV�DJDLQVW�IDLOXUH�GXH�WR�GHIHFWLYH�PDWHULDOV���������������������������������
RU�ZRUNPDQVKLS� 

&RYHUV��2 years

+DUGZDUH����\HDUV 

(OHFWURQLFV����\HDUV 

,Q�&DVH�RI�3URGXFW�)DLOXUH    ������������������������������������������������������ 
,Q�WKH�HYHQW�RI�SURGXFW�IDLOXUH�FRYHUHG�E\�RXU�ZDUUDQW\��SOHDVH�IROORZ�WKH��������������������
SURFHGXUHV�RXWOLQHG�EHORZ� 

ϭ͘ �Ăůů�^ƚĞĂůƚŚ�Ăƚ�нϭ�;ϱϭϮͿ�ϳϭϱ-ϵϵϵϱ�Žƌ�ƚŽůů�ĨƌĞĞ�нϭ-ϴϬϬ-ϵϲϱ-ϵϮϮϵ͘ 

Ϯ͘ ZĞƋƵĞƐƚ�ƚŚĞ�ZĞƚƵƌŶƐ��ĞƉĂƌƚŵĞŶƚ�Žƌ�ŽďƚĂŝŶ�ĂŶ�Z� �ĨƌŽŵ�ƚŚĞ�ZĞƚƵƌŶƐ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�������������������
ĨŽůůŽǁ�ĚĞƉĂƌƚŵĞŶƚ�Žƌ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ŝŶƐƚƌƵĐƟŽŶƐ͘ 



Y 

7DEOH�2I�&RQWHQWV ��� 

����&XVWRPHU�6DWLVIDFWLRQ ..................................................................................... L 
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����:DUUDQW\ ......................................................................................................... LY 
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  &RLQV ....................................................................................................................... �� 
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  :LQG ........................................................................................................................ �� 
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YL 

 7DEOH�2I�&RQWHQWV ��� 

�����)LUVW�7LPH�8VH ............................................................................................. �� 
 �����'HDOHU�$VVLVWDQFH ...................................................................................................... �� 
 �����)LUVW�7LPH�8VH ............................................................................................................. �� 
 �����&RQGLWLRQV�RI�8VH ...................................................................................................... �� 
�����0DLQWHQDQFH ............................................................................................... �� 
 �����&DUH�DQG�0DLQWHQDQFH ............................................................................................ �� 
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 �����7HFKQLFDO�'DWD ............................................................................................................ �� 
 
 
 



YLL 

:DUQLQJ�/DEHOV ��� 

:DUQLQJ�/DEHOV� ��� 
:DUQLQJV�DUH�LQFOXGHG�IRU�WKH�VDIHW\�RI�WKH�XVHU��FOLHQW��RSHUDWRU�DQG�SURSHUW\��3OHDVH�
UHDG�DQG�XQGHUVWDQG�ZKDW�WKH�VLJQDO�ZRUGV�6$)(7<��127,&(��&$87,21��:$51,1*�DQG�
'$1*(5�PHDQ��KRZ�WKH\�FRXOG�DIIHFW�WKH�XVHU��WKRVH�DURXQG�WKH�XVHU��DQG�
SURSHUW\� 

/LPLWHG�/LDELOLW\� ��� 
6WHDOWK�3URGXFWV��//&�DFFHSWV�QR�OLDELOLW\�IRU�SHUVRQDO�LQMXU\�RU�GDPDJH�WR�SURSHUW\�WKDW�
PD\�DULVH�IURP�WKH�IDLOXUH�RI�WKH�XVHU�RU�RWKHU�SHUVRQV�WR�IROORZ�WKH�UHFRPPHQGDWLRQV��
ZDUQLQJV��DQG�LQIRUPDWLRQ�LQ�WKLV�PDQXDO�� 
6WHDOWK�3URGXFWV�GRHV�QRW�KROG�UHVSRQVLELOLW\�IRU�ILQDO�LQWHJUDWLRQ�RI�ILQDO�DVVHPEO\�RI�
SURGXFW�WR�HQG�XVHU��6WHDOWK�3URGXFWV�LV�QRW�OLDEOH�IRU�XVHU�GHDWK�RU�LQMXU\� 

7HVWLQJ� ��� 
,QLWLDO�VHWXS�RI�WKH�JDPH�VKRXOG�EH�WHVWHG�EHIRUH�FOLHQW�XVH��&KHFN�WKDW�DOO�IXQFWLRQV�RI�
WKH�JDPH�DUH�VHWXS�DQG�ZRUNLQJ�SURSHUO\� 

&DOO�6WHDOWK�3URGXFWV�LI�\RX�DUH�H[SHULHQFLQJ�WHFKQLFDO�LVVXHV� 

�127,&( ,GHQWLILHV�LPSRUWDQW�LQIRUPDWLRQ�QRW�UHODWHG�WR�LQMXU\��EXW�
SRVVLEOH�SURSHUW\�GDPDJH�� 

6$)(7< 
,QGLFDWHV�VWHSV�RU�LQVWUXFWLRQV�IRU�VDIH�SUDFWLFHV��UHPLQGHUV�RI�
VDIH�SURFHGXUHV��RU�LPSRUWDQW�VDIHW\�HTXLSPHQW�WKDW�PD\������������������
EH�QHFHVVDU\�� 

���&$87,21 ,GHQWLILHV�D�SRWHQWLDO�VLWXDWLRQ�ZKLFK��LI�QRW�DYRLGHG��ZLOO�
UHVXOW�LQ�PLQRU�WR�PRGHUDWH�LQMXU\��DQG�SURSHUW\�GDPDJH�� 

���:$51,1* ,GHQWLILHV�D�SRWHQWLDO�VLWXDWLRQ�ZKLFK��LI�QRW�DYRLGHG��ZLOO�
UHVXOW�LQ�VHYHUH�LQMXU\��GHDWK��DQG�SURSHUW\�GDPDJH�� 

������'$1*(5 ,GHQWLILHV�DQ�LPPLQHQW�VLWXDWLRQ�ZKLFK��LI�QRW�DYRLGHG��ZLOO�
UHVXOW�LQ�VHYHUH�LQMXU\��GHDWK��DQG�SURSHUW\�GDPDJH�� 



� 

'HVLJQ�$QG�)XQFWLRQ ��� 

,QWHQGHG�8VH����������������������������������������������������������������������������� 
/RRQ]�LV�D�VLQJOH�SOD\HU��PXOWL-OHYHO�WUDLQLQJ�JDPH�GHVLJQHG�WR�DOORZ�XVHUV�RI�
DOWHUQDWLYH�GULYH�FRQWUROV�WR�OHDUQ�DQG�SUDFWLFH�GULYLQJ�LQ�D�VDIH�DQG�IXQ�
HQYLURQPHQW� 

 

 

 

)HDWXUHV �������������� 

· ,ĞůƉƐ�ƐĂĨĞůǇ�ƚƌĂŝŶ�ĞŶĚ�ƵƐĞƌƐ�ƚŽ�ĚƌŝǀĞ�Ă�ƉŽǁĞƌ�ǁŚĞĞůĐŚĂŝƌ͘ 

· �ĂŶ�ďĞ�ƵƐĞĚ�ǁŝƚŚ�ĂŶǇ�ŝ-�ƌŝǀĞ�ĐŽŶƚƌŽůƐ͘ 

· ϭϲ�ƐƚĂŐĞ�ŐĂŵĞ�ƚŚĂƚ�ƉƌŽŐƌĞƐƐŝǀĞůǇ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ĚŝĸĐƵůƚǇ͘ 

· ^ƚĂƟƐƟĐĂů�ĨĞĞĚďĂĐŬ�ĐĂŶ�ďĞ�ĐŽůůĞĐƚĞĚ�ƚŽ�ƐĞŶĚ�ƚŽ�ĂŶǇŽŶĞ�;�ǆ͘��ůŝŶŝĐĂů�ƚĞĂŵ͕�ĚĞĂůĞƌ͕�ĨĂŵŝůǇ͕�
ĞƚĐ͘͘Ϳ͘ 

· dŚĞ�ĂƉƉ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ƐĞĂƌĐŚŝŶŐ�ĨŽƌ�dƌŝĚĞŶƚ�ZĞƐĞĂƌĐŚ�ŽŶ�ďŽƚŚ�ƚŚĞ�tŝŶĚŽǁƐ�ĂŶĚ��ƉƉůĞ�
ƐƚŽƌĞ͘ 



� 

)XQFWLRQLQJ ��� 

3ULRU�WR�,QVWDOOLQJ� ��� 
%HIRUH�GRZQORDGLQJ�WKH�/RRQ]�JDPH��\RXU�L-'ULYH�����ZLOO�QHHG�D�ILUPZDUH�
YHUVLRQ�RI�����RU�KLJKHU� 

/RRQ]�FDQ�EH�XVHG�ZLWK�DQ\�L-'ULYH�FRQWURO� 

· ,ĞĂĚ��ƌƌĂǇ

· WDW:-ϭ

· ^ŝƉ�͚E�WƵī

· ^ǁŝƚĐŚĞƐ�Θ�^ĞŶƐŽƌƐ

· >ŝŶŬĞĚ��ƌŝǀĞ

,I�1R�5HYHUVH�LV�SOXJJHG�LQ��DVVLJQHG��RU�GHWHFWHG��WKH�JDPH�ZLOO�XVH�WKH�GHOD\�

WKDW�LV�VHW�LQ�L-'ULYH��$�GRXEOH�WDS�RI�IRUZDUG�ZLOO�WRJJOH�EHWZHHQ�)RUZDUG�	�
5HYHUVH�GXULQJ�JDPH�SOD\� 


7KH�$SS�DQG�3&�GRZQORDG�LV�IUHH� 

127,&( 

7KH�3&��WDEOHW��RU�PRELOH�GHYLFH�PXVW�KDYH�ZLUHOHVV�FDSDELOLWLHV�LQ�RUGHU�WR�SOD\�
WKH�/RRQ]�JDPH� 

127,&( 

7R�GRZQORDG�WKH�/RRQ]�JDPH��\RXU�3&�PXVW�EH�:LQGRZV���� 

127,&( 

7KH�RQO\�FDOLEUDWLRQ�UHTXLUHG�LV�LI�XVLQJ�D�303-�MR\VWLFN��&DOLEUDWH�WR�WKH�L-'ULYH�
ILUVW�EHIRUH�XVLQJ�/RRQ]� 



� 

)XQFWLRQLQJ ��� 

8VLQJ�ZLWK�0RXVH�(PXODWLRQ ��� 
/RRQ]�DQG�WKH�L-'ULYH�0RXVH�(PXODWLRQ�FDQQRW�EH�XVHG�VLPXOWDQHRXVO\��7KH�
0RXVH�(PXODWLRQ�DSS�PXVW�EH�FRPSOHWHO\�FORVHG�EHIRUH�DWWHPSWLQJ�WR�FRQQHFW�
WR�/RRQ]�� 

^ƚĞƉ�ϭ͗�ZŝŐŚƚ�ĐůŝĐŬ�ŽŶ�ƚŚĞ�ŵŽƵƐĞ�ĂƉƉ�ŝĐŽŶ͘ 

��������������-�dŚŝƐ�ƐŚŽƵůĚ�ďĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƐǇƐƚĞŵ�ƚƌĂǇ͕�ŶĞǆƚ�ƚŽ�ƚŚĞ�ĐůŽĐŬ�ŽŶ�ƚŚĞ�ƚĂƐŬďĂƌ͘ 

^ƚĞƉ�Ϯ͗�>ĞŌ�ĐůŝĐŬ�ŽŶ��ǆŝƚ͘ 



� 

6RIWZDUH�6HWXS ��� 

3DLULQJ�WR�WKH�3& ��� 
7KH�3&�YHUVLRQ�RI�/RRQ]�UHTXLUHV�WKH�L-'ULYH�WR�EH�SDLUHG�WR�WKH�3&�EHIRUH�\RX�
WU\�WR�XVH�WKH�JDPH��7KH�3&�PXVW�EH�%OXHWRRWK�FDSDEOH�LQ�RUGHU�WR�RSHUDWH�WKH�
JDPH� 

^ƚĞƉ�ϭ͗��KƉĞŶ�ƚŚĞ�^ĞƫŶŐƐ��ƉƉůŝĐĂƟŽŶ�;ŝŶ�tŝŶĚŽǁƐ�ϴ�ĂŶĚ�ϭϬ͕�ƚŚŝƐ�ŝƐ�ƚŚĞ�'ĞĂƌ�ŝĐŽŶͿ͘ 

^ƚĞƉ�Ϯ͗��'Ž�ƚŽ��ĞǀŝĐĞƐ�ƚŚĞŶ��ůƵĞƚŽŽƚŚ�ŽŶ�ƚŚĞ�ůĞŌ�ƉůĂŶĞ͘ 

^ƚĞƉ�ϯ͗��/Ĩ��ůƵĞƚŽŽƚŚ�ŝƐ�ŶŽƚ�ƚƵƌŶĞĚ�ŽŶ͕�ƚƵƌŶ�ŝƚ�ŽŶ͘ 

^ƚĞƉ�ϰ͗��tŝŶĚŽǁƐ�ǁŝůů�ĂƵƚŽŵĂƟĐĂůůǇ�ďĞŐŝŶ�ƐĐĂŶŶŝŶŐ�ĨŽƌ�ĚĞǀŝĐĞƐ͘�>ŽŽŬ�ĨŽƌ�ǇŽƵƌ�ŝ-�ƌŝǀĞ�;ƵƐƵĂůůǇ�
ŶĂŵĞĚ�͚ŝ-�ƌŝǀĞ͛Ϳ͘ 

^ƚĞƉ�ϱ͗���ůŝĐŬ�ŽŶ�ƚŚĞ�ŝ-�ƌŝǀĞ�ĂŶĚ�Ă�ǁŝŶĚŽǁ�ǁŝůů�ĂƉƉĞĂƌ�ĂƐŬŝŶŐ�ǇŽƵ�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�W/E͘�dŚŝƐ�ŝƐ�ƚŚĞ���
ƐĞƌŝĂů�ŶƵŵďĞƌ�ŽŶ�ƚŚĞ�^ƚĞĂůƚŚ�WƌŽĚƵĐƚƐ�ƐƟĐŬĞƌ�ŽŶ�ƚŚĞ�ŝ-�ƌŝǀĞ�ĐĂƐĞ͘��ůŝĐŬ�K<�ĂŌĞƌ�ǇŽƵ�
ŚĂǀĞ�ĮŶŝƐŚĞĚ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�W/E͘ 

^ƚĞƉ�ϲ͗��/Ĩ�ǇŽƵ�ĞŶƚĞƌĞĚ�ǇŽƵƌ�W/E�ĐŽƌƌĞĐƚůǇ͕�Ă�ƉƌŽŐƌĞƐƐ�ďĂƌ�ƐŚŽƵůĚ�ƐŚŽǁ�ĨŽƌ�ǇŽƵƌ�ĚĞǀŝĐĞ͘ 

^ƚĞƉ�ϳ͗��KŶĐĞ�ƐƵĐĐĞƐƐĨƵů͕�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ďĂƌ�ƐŚŽƵůĚ�ĐŚĂŶŐĞ�ƚŽ�ƚŚĞ�ƚĞǆƚ͕�͚WĂŝƌĞĚ͛͘ 

127,&( 

7KH�L26�YHUVLRQ�RI�/RRQ]�GRHV�QRW�UHTXLUH�\RX�WR�SDLU�WR�WKH�GHYLFH�ILUVW� 



� 

*DPH�6HWXS ���� 

&RQQHFWLQJ�WR�WKH�*DPH ���� 
^ƚĞƉ�ϭ͗��tŚĞŶ�ƚŚĞ�W��ŝƐ�ƉĂŝƌĞĚ�ƚŽ�ƚŚĞ�ĚĞǀŝĐĞ͕�ƚŚĞ�ƵƐĞƌ�ŝƐ�ƌĞĂĚǇ�ƚŽ�ƉůĂǇ�ƚŚĞ�ŐĂŵĞ͘ 

^ƚĞƉ�Ϯ͗��KƉĞŶ�ƚŚĞ�ĂƉƉ�ĂŶĚ�ĐůŝĐŬ��ŽŶŶĞĐƚ͘ 

^ƚĞƉ�ϯ͗��^ĞůĞĐƚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĚĞǀŝĐĞ͘��ůů�ŝ-�ƌŝǀĞƐ�ǁŝƚŚŝŶ�ƌĂŶŐĞ�ǁŝůů�ƐŚŽǁ�ƵƉ�ŚĞƌĞ͘ 

���������������-�/ƚ�ĐĂŶ�ďĞ�ŚĞůƉĨƵů�ƚŽ�ŐŝǀĞ�ǇŽƵƌ�ŝ-�ƌŝǀĞ�Ă�ƐƉĞĐŝĮĐ�ŶĂŵĞ�ǁŚĞŶ�ƵƐŝŶŐ�ŝŶ�Ă�ƐƉĂĐĞ�ǁŚĞƌĞ�
 �ŵƵůƟƉůĞ�ŝ-�ƌŝǀĞ͛Ɛ�ŵĂǇ�ďĞ�ŝŶ�ƌĂŶŐĞ�Ăƚ�ĂŶǇ�ŐŝǀĞŶ�ƟŵĞ͘ 

^ƚĞƉ�ϰ͗�����ŽŶŶĞĐƚĞĚ͊�ŵĞƐƐĂŐĞ�ǁŝůů�ĂƉƉĞĂƌ�ǁŚĞŶ�ƐƵĐĐĞƐƐĨƵů͘���ůŽŐ�ŝŶ�ŝƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉůĂǇ�ƚŚĞ�
ŐĂŵĞ͘�tŚĞŶ�ĐŽŶŶĞĐƚĞĚ͕�ƚŚĞ�ŝŶƚĞƌĨĂĐĞ�ǁŝůů�ŶŽƚ�ŽƵƚƉƵƚ�Ă�ƐŝŐŶĂů�ƚŽ�ƚŚĞ�ĐŚĂŝƌ͘ 

^ƚĞƉ�ϱ͗���ůŝĐŬ�K<͘�dŚŝƐ�ǁŝůů�ƌĞƚƵƌŶ�ƚŚĞ�ƉůĂǇĞƌ�ƚŽ�ƚŚĞ�DĂŝŶ�DĞŶƵ͘ 

127,&( 

7KH�FRORU�VHWWLQJV�RI�WKH�JDPH�FDQ�EH�FKDQJHG�WR�%ODFN�DQG�:KLWH�WKURXJK�WKH�
GHYLFH�VHWWLQJV� 



� 

*DPH�6HWXS ���� 

 
 

^ƚĞƉ�ϲ͗�/Ĩ�ǇŽƵ�ĚŽŶ͛ƚ�ƐĞĞ�ƚŚĞ�ŝ-�ƌŝǀĞ�ǇŽƵ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ͕�ƚƌǇ�ƐĞůĞĐƟŶŐ�ZĞĨƌĞƐŚ��ĞǀŝĐĞƐ͘ 

^ƚĞƉ�ϳ͗�/Ĩ�ƚŚĞƌĞ�ŝƐ�Ă�ƉƌŽďůĞŵ�ĐŽŶŶĞĐƟŶŐ͕�ǇŽƵ�ǁŝůů�ƐĞĞ�ĂŶ�ĞƌƌŽƌ�ŵĞƐƐĂŐĞ͘�/ƚ�ŝƐ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŚĂƚ�
ƚŚĞ���ŝ-�ƌŝǀĞ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƉĂŝƌĞĚ�ƚŽ�ƚŚĞ�ĚĞǀŝĐĞ�ǇĞƚ͘ 



� 

3OD\LQJ�/RRQ] ���� 

3OD\LQJ�/RRQ] ���� 
:KHQ�WKH�JDPH�KDV�EHHQ�FRQQHFWHG��\RX�ZLOO�VHH�D�6WDJH�6HOHFW�RSWLRQ��&OLFN�
RQ�WKLV�WR�FKRRVH�VWDJHV� 

)URP�KHUH��WKH�SOD\HU�FDQ�JR�EDFN�WR�WKH�0DLQ�0HQX�RU�SOD\�VHOHFWHG�VWDJHV� 



� 

3OD\LQJ�/RRQ] ���� 

 
:KHQ�WKH�3OD\�6WDJH�LV�VHOHFWHG��WKH�REMHFWLYH�RI�WKDW�VWDJH�ZLOO�DSSHDU��7KLV�ZLOO�
VWDWH�ZKDW�WKH�JRDO�RI�WKH�VWDJH�LV� 

^ƚĞƉ�ϭ͗�^ĞůĞĐƚ�͚dĂŬĞ�Kī͊͛�ƚŽ�ƉůĂǇ͘ 

^ƚĞƉ�Ϯ͗�^ĞůĞĐƚ�͚tĂŝƚ͊͛�ƚŽ�ĐŚŽŽƐĞ�ĂŶŽƚŚĞƌ�ƐƚĂŐĞ͘ 

 

 

 

 

 

 

 

 

 

 

 

sŝĞǁŝŶŐ�ƚŚĞ�ŐĂŵĞ�ƐĐƌĞĞŶ 

6WDJH�6HOHFW 

7KHUH�DUH����VWDJHV�WKDW�SURJUHVVLYHO\�EHFRPH�KDUGHU�DV�\RX�DGYDQFH� 



� 

3OD\LQJ�/RRQ] ���� 

 



�� 

3OD\LQJ�/RRQ] ���� 

:KDW�LV�(YHU\WKLQJ" ���� 
������� 
�EƵŵďĞƌ�ŽĨ�ĐŽŝŶƐ 
�ĐŽůůĞĐƚĞĚ� ����������������������������������������������������dŝŵĞ��ůĂƉƐĞĚ ���dŝŵĞ�>ŝŵŝƚ�������KƉƟŽŶƐ 

 
 

 

 

 

 

 

 

 

 

 

 

 

,ĞůƉ�KǀĞƌůĂǇ 

&OLFN�RQ�WKH�*HDU�LFRQ�LQ�WKH�WRS�ULJKW�FRUQHU�WR�DGMXVW�WKH�RSWLRQV� 

 



�� 

3OD\LQJ�/RRQ] ���� 

&KDUDFWHU�6SHHG-$GMXVWV�WKH�VSHHG�RI�WKH�EDOORRQ�DQG�DIIHFW�WKH�WLPH�OLPLW��$V�\RX�VORZ�
WKH�FKDUDFWHU�VSHHG��WKH�WLPH�OLPLW�ZLOO�LQFUHDVH��$W��-����WRWDO�VSHHG��
\RX�ZLOO�KDYH�IXOO�WLPH�VSHFLILHG�LQ�WKH�PDS�ILOH��$W������WRWDO�VSHHG�\RX�
ZLOO�JHW�KDOI�WKH�WLPH�VSHFLILHG�LQ�WKH�PDS�ILOH�DV�WKH�FKDUDFWHU�FDQ�PRYH�
URXJKO\�WZLFH�DV�IDVW� 

([��0DS�ILOH�VSHFLILHG�WLPH ������#�����VSHHG �����WLPH 
�����VSHHG ������WLPH 

+HOS�2YHUOD\-7XUQ�RQ�RU�RII�WKH�UHG�GLUHFWLRQDO�DUURZV�WKDW�VKRZ�XS�GXULQJ�JDPH�SOD\� 

6WDJHV ���� 
ϭ͘ hƉ�hƉ�ĂŶĚ��ǁĂǇ͊ 

-dŚŝƐ�ƐƚĂŐĞ�ǁŝůů�ƚĞƐƚ�ƚŚĞ�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŐŝǀĞ�Ă�ĨŽƌǁĂƌĚ�ĐŽŵŵĂŶĚ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͘������
dŚĞ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ĐŽŝŶ�ŝƐ�ĐŽůůĞĐƚĞĚ͘

Ϯ͘ dŽ�ƚŚĞ�ZŝŐŚƚ͊ 

-dŚŝƐ�ƐƚĂŐĞ�ǁŝůů�ƚĞƐƚ�Ă�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŶĂǀŝŐĂƚĞ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͘�dŚĞ�ƐƚĂŐĞ�
ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ĐŽŝŶ�ŝƐ�ĐŽůůĞĐƚĞĚ͘



�� 

3OD\LQJ�/RRQ] ���� 

 

ϯ͘ dŽ�ƚŚĞ�>ĞŌ͊ 

 -dŚŝƐ�ƐƚĂŐĞ�ǁŝůů�ƚĞƐƚ�Ă�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŶĂǀŝŐĂƚĞ�ƚŽ�ƚŚĞ�ůĞŌ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͘�dŚŝƐ�ƐƚĂŐĞ�
ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ĐŽŝŶ�ŝƐ�ĐŽůůĞĐƚĞĚ͘ 

ϰ͘ �ƌŝŶŐ�͚�ƌ��ŽǁŶ͊ 

 -dŚŝƐ�ƐƚĂŐĞ�ǁŝůů�ƚĞƐƚ�Ă�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŐŝǀĞ�Ă�ƌĞǀĞƌƐĞ�ĐŽŵŵĂŶĚ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�
ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ůĂŶĚƐ�ƚŚĞ�ďĂůůŽŽŶ�ŽŶ�ƚŚĞ�ůĂŶĚŝŶŐ�ƉĂĚ͘ 

ϱ͘ �ĂŶ�zŽƵ�ZĞĂĐŚ�dŚĂƚ�&Žƌ�DĞ͍ 

 -dŚŝƐ�ƐƚĂŐĞ�ǁŝůů�ƚĞƐƚ�Ă�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŐŝǀĞ�Ă�ĨŽƌǁĂƌĚ�ĐŽŵŵĂŶĚ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͕�ƚŚĞŶ�
Ă�ƌĞǀĞƌƐĞ�ĐŽŵŵĂŶĚ�ƚŽ�ůĂŶĚ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ůĂŶĚƐ�
ƚŚĞ�ďĂůůŽŽŶ�ŽŶ�ƚŚĞ�ůĂŶĚŝŶŐ�ƉĂĚ͘ 

ϲ͘ ^ŝĚĞ�ƚŽ�^ŝĚĞ͊ 

 -dŚŝƐ�ƐƚĂŐĞ�ƚĞƐƚƐ�Ă�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŶĂǀŝŐĂƚĞ�ƚŽ�ƚŚĞ�ůĞŌ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͕�ĂŶĚ�ƚŚĞŶ�
ŶĂǀŝŐĂƚĞ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ĐŽůůĞĐƚƐ�
ďŽƚŚ�ĐŽŝŶƐ͘ 

ϳ͘ WƵƐŚ�KŶ͊ 

 -dŚŝƐ�ƐƚĂŐĞ�ƚĞƐƚƐ�Ă�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŶĂǀŝŐĂƚĞ�ƚŽ�ƚŚĞ�ůĞŌ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͕�ƚŚĞŶ�ŐŝǀĞ�Ă�
ƌĞǀĞƌƐĞ�ĐŽŵŵĂŶĚ�ƚŽ�ůĂŶĚ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ůĂŶĚƐ�
ƚŚĞ�ďĂůůŽŽŶ�ŽŶ�ƚŚĞ�ůĂŶĚŝŶŐ�ƉĂŐĞ͘ 

ϴ͘ zŽƵ�DŝƐƐĞĚ�KŶĞ͊ 

 -dŚŝƐ�ƐƚĂŐĞ�ƚĞƐƚƐ�Ă�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŶĂǀŝŐĂƚĞ�ƚŽ�ƚŚĞ�ůĞŌ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͕�ĂŶĚ�ƚŚĞŶ�ŐŝǀĞ�
Ă�ƌĞǀĞƌƐĞ�ĐŽŵŵĂŶĚ�ƚŽ�ůĂŶĚ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ůĂŶĚƐ�
ƚŚĞ�ďĂůůŽŽŶ�ŽŶ�ƚŚĞ�ůĂŶĚŝŶŐ�ƉĂĚ͘ 

ϵ͘ /Ĩ�/��ŽƵůĚ�:ƵƐƚ�ZĞĂĐŚ�/ƚ 

 -dŚŝƐ�ƐƚĂŐĞ�ǁŝůů�ƚĞƐƚ�Ă�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŐŝǀĞ�Ă�ĨŽƌǁĂƌĚ�ĐŽŵŵĂŶĚ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͕�ƚŚĞŶ�
Ă�ƌĞǀĞƌƐĞ�ĐŽŵŵĂŶĚ�ƚŽ�ůĂŶĚ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ůĂŶĚƐ�
ƚŚĞ�ďĂůůŽŽŶ�ŽŶ�ƚŚĞ�ůĂŶĚŝŶŐ�ƉĂĚ͘ 

 -sŝŶĞƐ�ĂƌĞ�ŝŶƚƌŽĚƵĐĞĚ͘�'Ğƚ�ƚŽŽ�ĐůŽƐĞ�ĂŶĚ�ǇŽƵƌ�ďĂůůŽŽŶ�ǁŝůů�ƉŽƉ͘ 

ϭϬ͘ �ĂƌĞĨƵů͕�dŚĞƌĞ�ďĞ�sŝŶĞƐ 

 -dŚŝƐ�ƐƚĂŐĞ�ƚĞƐƚƐ�Ă�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŶĂǀŝŐĂƚĞ�ƚŽ�ƚŚĞ�ůĞŌ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͕�ĂŶĚ�ƚŚĞŶ�
ŶĂǀŝŐĂƚĞ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ĐŽůůĞĐƚƐ�
ďŽƚŚ�ĐŽŝŶƐ͘ 

 -dŚĞ�ĐŽŝŶ�ŝƐ�ǀĞƌǇ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�ǀŝŶĞƐ͘ 

ϭϭ͘ WƌŽĐĞĞĚ�tŝƚŚ��ĂƵƟŽŶ 

 -dŚŝƐ�ƐƚĂŐĞ�ƚĞƐƚƐ�Ă�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŶĂǀŝŐĂƚĞ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͕�ĂŶĚ�ƚŚĞŶ�
ŐŝǀĞ�Ă�ƌĞǀĞƌƐĞ�ĐŽŵŵĂŶĚ�ƚŽ�ůĂŶĚ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�
ůĂŶĚƐ�ƚŚĞ�ďĂůůŽŽŶ�ŽŶ�ƚŚĞ�ůĂŶĚŝŶŐ�ƉĂĚ͘ 

 -dŚĞ�ĐŽŝŶ�ŝƐ�ǀĞƌǇ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�ǀŝŶĞƐ͘ 

  



�� 

3OD\LQJ�/RRQ] ���� 

ϭϮ͘ �ŽŵĞ��ĂĐŬ�ĨŽƌ�ƚŚĞ��ŽŝŶ͊ 

 -dŚŝƐ�ƐƚĂŐĞ�ƚĞƐƚƐ�Ă�ƉůĂǇĞƌƐ͛�ĂďŝůŝƚǇ�ƚŽ�ŶĂǀŝŐĂƚĞ�ƚŽ�ƚŚĞ�ůĞŌ�ƚŽ�ĐŽůůĞĐƚ�Ă�ĐŽŝŶ͕�ĂŶĚ�ƚŚĞŶ�ŐŝǀĞ�
Ă�ƌĞǀĞƌƐĞ�ĐŽŵŵĂŶĚ�ƚŽ�ůĂŶĚ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ůĂŶĚƐ�
ƚŚĞ�ďĂůůŽŽŶ�ŽŶ�ƚŚĞ�ůĂŶĚŝŶŐ�ƉĂĚ͘ 

 -dŚĞ�ĐŽŝŶ�ŝƐ�ǀĞƌǇ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�ǀŝŶĞƐ͘ 

ϭϯ͘ dƌĞĂĐŚĞƌŽƵƐ�dƌĞĂƐƵƌĞ�dƌŽǀĞ͊ 

 -dŚŝƐ�ƐƚĂŐĞ�ƉƵƚƐ�Ăůů�ŽĨ�ƚŚĞ�ƉůĂǇĞƌƐ͛�ƐŬŝůůƐ�ƚŽ�ƚŚĞ�ƚĞƐƚ͘�dŚĞƌĞ�ŝƐ�Ă�ƌĂŶĚŽŵ�ƐĐĂƩĞƌŝŶŐ�ŽĨ�
ĐŽŝŶƐ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ůĂŶĚƐ�ƚŚĞ�ďĂůůŽŽŶ�ŽŶ�ƚŚĞ�
ůĂŶĚŝŶŐ�ƉĂĚ͘ 

 -sŝŶĞƐ�ĂƌĞ�ƐƟůů�ƚŚĞƌĞ͘ 

ϭϰ͘ 'ƌĂǀŝƚǇ��ůǁĂǇƐ��ƌŝŶŐƐ�DĞ��ŽǁŶ͊ 

 -dŚŝƐ�ƐƚĂŐĞ�ƉƵƚƐ�Ăůů�ŽĨ�ƚŚĞ�ƉůĂǇĞƌƐ͛�ƐŬŝůůƐ�ƚŽ�ƚŚĞ�ƚĞƐƚ͘�dŚĞƌĞ�ŝƐ�Ă�ƌĂŶĚŽŵ�ƐĐĂƩĞƌŝŶŐ�ŽĨ�
ĐŽŝŶƐ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽůůĞĐƚƐ�Ăůů�ŽĨ�ƚŚĞ�ĐŽŝŶƐ�ĂŶĚ�
ůĂŶĚƐ�ƚŚĞ�ďĂůůŽŽŶ�ŽŶ�ƚŚĞ�ůĂŶĚŝŶŐ�ƉĂĚ�Žƌ�ǁŚĞŶ�ƟŵĞ�ƌƵŶƐ�ŽƵƚ͘ 

 -'ƌĂǀŝƚǇ�ŝƐ�ŝŶƚƌŽĚƵĐĞĚ͘�dŚĞ�ŵŽƌĞ�ĐŽŝŶƐ�ǇŽƵ�ĐŽůůĞĐƚ�ƚŚĞ�ĨĂƐƚĞƌ�ƚŚĞ�ďĂůůŽŽŶ�ǁŝůů�ĚƌŽƉ�ŽŶ�
ŝƚƐ�ŽǁŶ͘��ƌŽƉ�Žī�ĐŽŝŶƐ�ĂŶĚ�ůŝŐŚƚĞŶ�ƚŚĞ�ůŽĂĚ�ďǇ�ůĂŶĚŝŶŐ�ŽŶ�ƚŚĞ�ůĂŶĚŝŶŐ�ƉĂĚ͘ 

 -sŝŶĞƐ�ĂƌĞ�ƐƟůů�ƚŚĞƌĞ͘ 

ϭϱ͘ tŝŶĚ͛Ɛ��ĂǇ͊ 

 -�dŚŝƐ�ƐƚĂŐĞ�ƉƵƚƐ�Ăůů�ŽĨ�ƚŚĞ�ƉůĂǇĞƌƐ͛�ƐŬŝůůƐ�ƚŽ�ƚŚĞ�ƚĞƐƚ͘�dŚĞƌĞ�ŝƐ�Ă�ƌĂŶĚŽŵ�ƐĐĂƩĞƌŝŶŐ�ŽĨ�
ĐŽŝŶƐ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ǁŚĞŶ�ƚŚĞ�ƉůĂǇĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽůůĞĐƚƐ�Ăůů�ŽĨ�ƚŚĞ�ĐŽŝŶƐ�ĂŶĚ�
ůĂŶĚƐ�ƚŚĞ�ďĂůůŽŽŶ�ŽŶ�ƚŚĞ�ůĂŶĚŝŶŐ�ƉĂĚ�Žƌ�ǁŚĞŶ�ƟŵĞ�ƌƵŶƐ�ŽƵƚ͘͘ 

 -tŝŶĚ�ŝƐ�ŝŶƚƌŽĚƵĐĞĚ͘���ŐƵƐƚ�ǁŝůů�ŽĐĐĂƐŝŽŶĂůůǇ�ďůŽǁ�ƚŚĞ�ďĂůůŽŽŶ�ůĞŌ�Žƌ�ƌŝŐŚƚ͘ 

 -'ƌĂǀŝƚǇ�ŝƐ�ƐƟůů�ƚŚĞƌĞ͘ 

 -sŝŶĞƐ�ĂƌĞ�ƐƟůů�ƚŚĞƌĞ͘ 

ϭϲ͘ &ƌĞĞ�&Žƌ��ůů͊ 

 -dŚŝƐ�ƐƚĂŐĞ�ƉƵƚƐ�Ăůů�ŽĨ�ƚŚĞ�ƉůĂǇĞƌƐ͛�ƐŬŝůůƐ�ƚŽ�ƚŚĞ�ƚĞƐƚ͘�dŚĞƌĞ�ŝƐ�Ă�ƌĂŶĚŽŵ�ƐĐĂƩĞƌŝŶŐ�ŽĨ�
ĐŽŝŶƐ͘��ŽůůĞĐƚ�ĂƐ�ŵĂŶǇ�ĂƐ�ƉŽƐƐŝďůĞ�ďĞĨŽƌĞ�ƟŵĞ�ƌƵŶƐ�ŽƵƚ͘��ŽŝŶƐ�ǁŝůů�ƌĞƐƉĂǁŶ�Ăƚ�ĚŝīĞƌĞŶƚ�
ƌĂƚĞƐ͘�dŚŝƐ�ƐƚĂŐĞ�ŝƐ�ŽǀĞƌ�ǁŚĞŶ�ƟŵĞ�ƌƵŶƐ�ŽƵƚ͘ 

 -tŝŶĚ�ŝƐ�ƐƟůů�ƚŚĞƌĞ͘ 

 -'ƌĂǀŝƚǇ�ŝƐ�ƐƟůů�ƚŚĞƌĞ͘ 

 -sŝŶĞƐ�ĂƌĞ�ƐƟůů�ƚŚĞƌĞ͘ 

 

127,&( 

0RVW�VWDJHV�WKDW�KDYH�D�ODQGLQJ�SDG�GR�QRW�UHTXLUH�WKH�SOD\HU�WR�FROOHFW�WKH�
FRLQ�V��WR�FRPSOHWH�WKH�VWDJH��RQO\�D�VXFFHVVIXO�ODQGLQJ�RQ�WKH�SDG��7KH�RYHUDOO�
VFRUH�ZLOO�EH�SHQDOL]HG�LI�D�FRLQ�LV�QRW�VHOHFWHG� 



�� 

3OD\LQJ�/RRQ] ���� 

 

 
,I�QR�UHYHUVH�LV�SOXJJHG�LQ��DVVLJQHG��RU�GHWHFWHG��WKHQ�WKH�JDPH�ZLOO�XVH�WKH�
GHOD\�WKDW·V�VHW�LQ�L-'ULYH��7KH�V\VWHP�QHHGV�D�EDVH�IRU�WKH�GRXEOH-WDS�WLPH��
UHJDUGOHVV�RI�ZKHWKHU�RU�QRW�PXOWL-WDS�LV�DFWXDOO\�DFWLYDWHG��,W�PD\�EH�D�JRRG�
LGHD�WR�FDOLEUDWH�PXOWL-WDS�LI�WKLV�GHOD\�LV�WRR�ORQJ�DQG�HIIHFWLQJ�JDPH�SOD\� 

 

&RLQV 

7KH�XVHU�FDQ�VWLOO�FRPSOHWH�D�OHYHO�LI�WKH\�PLVV�D�FRLQ� 

127,&( 

$Q\WLPH�WKDW�1R�5HYHUVH�LV�DVVLJQHG��D�GRXEOH�WDS�RI�IRUZDUG�ZLOO�WRJJOH�
EHWZHHQ�IRUZDUG�DQG�UHYHUVH�GXULQJ�JDPH�SOD\� 



�� 

3OD\LQJ�/RRQ] ���� 

 

9LQHV 

:DWFK�RXW�IRU�WKH�YLQHV��7KH\�ZLOO�SRS�\RXU�EDOORRQ� 
-9LQHV�VWDUW�DW�OHYHO���DQG�XS� 

 

 

 

 

 

 

 

 

 

 

*UDYLW\ 

&RLQV�PDNH�WKH�EDOORRQ�KHDY\��'URS�RII�WKH�FRLQV�WR�OLJKWHQ�WKH�ORDG� 

-*UDYLW\�EHJLQV�RQ�OHYHO�����7KH�PRUH�FRLQV�\RX�JUDE��WKH�IDVWHU�\RXU�EDOORRQ�
ZLOO�GURS�ZLWKRXW�KLWWLQJ�UHYHUVH� 



�� 

3OD\LQJ�/RRQ] ���� 

 
:LQG 

,W�FRPHV�IURP�ERWK�GLUHFWLRQV� 

-:LQG�LV�LQ�VWDJHV����DQG���� 

 

 

 

 

 

 

 

 
 

 

 

5HVXOWV ���� 
2QFH�D�VWDJH�KDV�EHHQ�FOHDUHG��WKH�UHVXOWV�ZLOO�EH�GLVSOD\HG��)RU�PRUH�GHWDLOV�
FOLFN�RQ�6WDWLVWLFV� 



�� 

3OD\LQJ�/RRQ] ���� 

 

6WDWLVWLFV�ZLOO�SURYLGH�GHWDLOHG�LQIRUPDWLRQ�RQ�ZKDW�ZDV�KDSSHQLQJ�GXULQJ�SOD\��
¶6HQG�5HVXOWV·�ZLOO�DOORZ�D�SOD\HU�WR�VHQG�VWDWLVWLFV�WR�DQ\RQH� 

 

 

 

 

 

 

 

 

 

 
 

 

 

6HOHFWLQJ�¶6HQG�5HVXOWV·�ZLOO�JHQHUDWH�D�&69�ILOH�WKDW�FDQ�EH�VDYHG�RU�VHQW�E\�
HPDLO��L26�GHYLFHV�ZLOO�DXWRPDWLFDOO\�RSHQ�WKH�HPDLO�DSS�DQG�DGG�WKLV�DV�DQ�
DWWDFKPHQW��,QIRUPDWLRQ�SURYLGHG�LQ�WKH�&69�ILOH�ZLOO�LQFOXGH� 

· WƌĞĐŝƐŝŽŶ 

· �ŽŝŶƐ 

· dŝŵĞ 

· KǀĞƌĂůů�ƐĐŽƌĞ 

· EƵŵďĞƌ�ŽĨ�ƌŝŐŚƚ�ƉƌĞƐƐĞƐ 

· EƵŵďĞƌ�ŽĨ�ůĞŌ�ƉƌĞƐƐĞƐ 

· EƵŵďĞƌ�ŽĨ�ĨŽƌǁĂƌĚ�ƉƌĞƐƐĞƐ 

· EƵŵďĞƌ�ŽĨ�ƌĞǀĞƌƐĞ�ƉƌĞƐƐĞƐ 

· dŝŵĞ�ƌŝŐŚƚ 

· dŝŵĞ�ůĞŌ 

· dŝŵĞ�ĨŽƌǁĂƌĚ 

· dŝŵĞ�ƌĞǀĞƌƐĞ 

· WƌĞĨĞƌƌĞĚ�ĚŝƌĞĐƟŽŶ 

127,&( 

7KH�&69�ILOH�FDQ�EH�VHQW�WR�WKH�XVHUV�FOLQLFDO�WHDP��WKHUDSLVWV��GRFWRUV��IDPLO\�
PHPEHUV��WHDFKHUV��HWF��� 



�� 

)LUVW�7LPH�8VH ���� 

'HDOHU�$VVLVWDQFH�������������������������������������������������������������������������� 
'XULQJ�ILUVW�WLPH�XVH�E\�WKH�FOLHQW��LW�LV�DGYLVHG�WKDW�WKH�GHDOHU�RU�VHUYLFH�����������������������������
WHFKQLFLDQ�DVVLVWV�DQG�H[SODLQV�WKH�GLIIHUHQW�GULYH�FRQILJXUDWLRQV�WR�WKH����������������
FXVWRPHU��WKH�XVHU�DQG�RU�WKH�DWWHQGDQW���,I�QHHGHG��WKH�GHDOHU�FDQ�PDNH���������������������
ILQDO�DGMXVWPHQWV� 

 

 

8VHU�7HVWLQJ���������������������������������������������������������������������������������� 
,W�LV�LPSRUWDQW�WKDW�WKH�FXVWRPHU�LV�IXOO\�DZDUH�RI�WKH�LQVWDOODWLRQ�RI�/RRQ]��KRZ�
WR�XVH�LW��DQG�ZKDW�VHWWLQJV�LQ�WKH�VRIWZDUH�FDQ�EH�DGMXVWHG�LQ�RUGHU�WR�SOD\�WKH�
JDPH�SURSHUO\��$V�D�GHDOHU��SURFHHG�DV�IROORZV� 

· �ǆƉůĂŝŶ�ĂŶĚ�ƐŚŽǁ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ŚŽǁ�ǇŽƵ�ŚĂǀĞ�ĞǆĞĐƵƚĞĚ�ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ͕�ĂŶĚ�ĞǆƉůĂŝŶ��������������������
ƚŚĞ�ĨƵŶĐƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚŚĞ�ĚĞǀŝĐĞ͘ 

· ^ŚŽǁ�ƚŚĞ�ĐůŝĞŶƚ�ŚŽǁ�ƚŚĞ�ŐĂŵĞ�ŝƐ�ƉůĂǇĞĚ�ĂŶĚ�ŚŽǁ�ƚŽ�ƉƌŽƉĞƌůǇ�ŵĂŶĞƵǀĞƌ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĚǀĂŶĐĞ�
ƚŽ�ƚŚĞ�ŶĞǆƚ�ƐƚĂŐĞƐ͘ 

 

 

 

 

&RQGLWLRQV�2I�8VH������������������������������������������������������������������������� 
7KH�/RRQ]�JDPH�LV�LQWHQGHG�IRU�XVH�DV�LQVWDOOHG�E\�WKH�GHDOHU��LQ�DFFRUGDQFH�WR�
WKH�LQVWDOODWLRQ�LQVWUXFWLRQV�LQ�WKLV�PDQXDO� 

· dŚĞ�ĨŽƌĞƐĞĞŶ�ĐŽŶĚŝƟŽŶƐ�ŽĨ�ƵƐĞ�ĂƌĞ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ďǇ�ƚŚĞ�ĚĞĂůĞƌ�Žƌ�ƐĞƌǀŝĐĞ�ƚĞĐŚŶŝĐŝĂŶ�����������������������
ƚŽ�ƚŚĞ�ƵƐĞƌ�ĂŶĚͬŽƌ�ĂƩĞŶĚĂŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ƵƐĞ͘ 

· /Ĩ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ�ŽĨ�ƵƐĞ�ĐŚĂŶŐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ǇŽƵƌ�ĚĞĂůĞƌ�Žƌ�Ă�ƋƵĂůŝĮĞĚ������������������
ƐĞƌǀŝĐĞ�ƚĞĐŚŶŝĐŝĂŶ�ƚŽ�ĂǀŽŝĚ�ĞǆĐĞƐƐŝǀĞ�ǁĞĂƌ�ĂŶĚ�ƚĞĂƌ�Žƌ�ƵŶŝŶƚĞŶĚĞĚ�ĚĂŵĂŐĞ͘ 



�� 

0DLQWHQDQFH ���� 

&DUH�DQG�0DLQWHQDQFH����������������������������������������������������������������� 
(QVXUH�WKH�KDUGZDUH�\RX�DUH�XVLQJ�VWD\V�LQ�ZRUNLQJ�RUGHU�E\�NHHSLQJ�LW�FDUHG�
IRU�DQG�PDLQWDLQHG� 

· <ĞĞƉ�ĞůĞĐƚƌŽŶŝĐƐ�ĚƌǇ�ĂŶĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ͘ 

· WĞƌŝŽĚŝĐĂůůǇ�ĐŚĞĐŬ�ƚŚĞ�ŚĂƌĚǁĂƌĞ�ĨŽƌ�ůŽŽƐĞ�ƐĐƌĞǁƐ�Žƌ�ǁŽƌŶ�ƉĂƌƚƐ͘�ZĞƉůĂĐĞ�Žƌ�ƌĞƉĂŝƌ�ƚŚĞ�ƉĂƌƚƐ�
ĂƐ�ŶĞĞĚĞĚ͘ 

· dŽ�ĐůĞĂŶ�ƚŚĞ�ĂůƵŵŝŶƵŵ͕�ƵƐĞ�Ă�ŵŝůĚ͕�ŶŽŶĂďƌĂƐŝǀĞ�ŚŽƵƐĞŚŽůĚ�ĐůĞĂŶĞƌ͘� 

· KŶ�ƚŚĞ�ŚĂƌĚǁĂƌĞ͕�ůŝŐŚƚůǇ�ƟŐŚƚĞŶ�ƐĞƚ�ƐĐƌĞǁƐ�ƵŶƟů�ƚŚĞǇ�ĂƌĞ�ƐŶƵŐ͕�ĂŶĚ�ƚŚĞŶ�ƟŐŚƚĞŶ�ĂŶ�ĞǆƚƌĂ�����
ƋƵĂƌƚĞƌ�ƚƵƌŶ͘ 

· ��ŶƐƵƌĞ�ƐƚƌĂŝŶ�ƌĞůŝĞĨ�ŝƐ�ƟŐŚƚ�;ƐůŝŐŚƚůǇ�ƉƵůů�ŽŶ�ƉŽǁĞƌ�ĐŽƌĚ�ĂŶĚ�ĞŶƐƵƌĞ�ƐƚƌĂŝŶ�ƌĞůŝĞĨ�ŝƐ�ƟŐŚƚͿ͘ 

 

 

6DIHW\��������������������������������������������������������������������������������������������� 
$YRLG�JHWWLQJ�HOHFWURQLFV�ZHW�DQG�ZRUNLQJ�RQ�HOHFWURQLFV�ZLWK�ZHW�RU�GDPS�
KDQGV��7KLV�FRXOG�FDXVH�PLQRU�WR�VHYHUH�HOHFWURFXWLRQ��UHVXOWLQJ�LQ�SHUVRQDO�����������������
LQMXU\�DQG�RU�SURGXFW�GDPDJH� 

 

7HFKQLFDO�'DWD ����������������������������������������������������������������������� 
7KH�L-'ULYH�%OXHWRRWK�,QWHUIDFH�ZDV�WHVWHG�DQG�IRXQG�WR�EH�LQ�FRPSOLDQFH�ZLWK�
WKH�UHTXLUHG�FULWHULD�DQG�PHW�WKH�VWDQGDUGV�RI�,(&�����-�-��������(GLWLRQ�������
5(61$�:&-������� 

�:$51,1* 

'R�QR�RYHUWLJKWHQ�VHW�VFUHZV��2YHU�WLJKWHQLQJ�VHW�VFUHZV�ZLOO�SUHYHQW�KDUGZDUH�
IURP�IXQFWLRQLQJ�SURSHUO\�DQG�FRXOG�FDXVH�LUUHYHUVLEOH�GDPDJH�WR�WKH�KDUGZDUH� 

�&$87,21 

3HULRGLFDOO\�FKHFN�'LDJQRVWLFV�IRU�UHDO-WLPH�GDWD�LQIRUPDWLRQ�WR�YHULI\�WKDW�DOO�
VHQVRUV�DUH�IXQFWLRQLQJ�SURSHUO\� 
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