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3UHHFODPSVLD�(FODPSVLD���������������������������������������������������������������������������������������������������������������������������������������� ���

2EVWHWULFDO�3RVW�3DUWXP�&DUH �������������������������������������������������������������������������������������������������������������������������������� ���

&DUH�RI�0RWKHU ������������������������������������������������������������������������������������������������������������������������������������������������������ ���

3DLQ�0DQDJHPHQW�������������������������������������������������������������������������������������������������������������������������������������������������� ���

3DWLHQW�5HVWUDLQW ���������������������������������������������������������������������������������������������������������������������������������������������������� ���

3HGLDWULF��,QLWLDO�&DUH� ������������������������������������������������������������������������������������������������������������������������������������������� ���

3HGLDWULF�$LUZD\�2EVWUXFWLRQ��&KLOG�,QIDQW���������������������������������������������������������������������������������������������������������� ���

3HGLDWULF�$V\VWROH�3XOVHOHVV�(OHFWULFDO�$FWLYLW\�3($������������������������������������������������������������������������������������������� ���

3HGLDWULF�%UDG\FDUGLD��ZLWK�3XOVH������������������������������������������������������������������������������������������������������������������������� ���

3HGLDWULF�&KLOG�$EXVH�RU�1HJOHFW��6XVSHFWHG� ������������������������������������������������������������������������������������������������������ ���

3HGLDWULF�(SLJORWWLWLV ���������������������������������������������������������������������������������������������������������������������������������������������� ���

3HGLDWULF�'UXJ�2YHUGRVH�3RLVRQLQJ ���������������������������������������������������������������������������������������������������������������������� ���

3HGLDWULF�+\SRJO\FHPLD��,QVXOLQ�6KRFN���������������������������������������������������������������������������������������������������������������� ���

3HGLDWULF�6KRFN������������������������������������������������������������������������������������������������������������������������������������������������������ ���

3HGLDWULF�6XSUDYHQWULFXODU�7DFK\FDUGLD��697� ����������������������������������������������������������������������������������������������������� ���

1DUURZ�456�&RPSOH[�7DFK\FDUGLD���������������������������������������������������������������������������������������������������������������������� ���

3HGLDWULF�6\QFRSH�1HDU�6\QFRSH �������������������������������������������������������������������������������������������������������������������������� ���

1RQ�7UDXPDWLF�/RVV�RI�&RQVFLRXVQHVV ����������������������������������������������������������������������������������������������������������������� ���

3HGLDWULF�8QFRQVFLRXV�± 8QNQRZQ�(WLRORJ\��������������������������������������������������������������������������������������������������������� ���

3HGLDWULF�9HQWULFXODU�)LEULOODWLRQ�3XOVHOHVV�9HQWULFXODU�7DFK\FDUGLD ������������������������������������������������������������������� ���

3QHXPRQLD�7XEHUFXORVLV ��������������������������������������������������������������������������������������������������������������������������������������� ���

3RVVLEOH�3RLVRQRXV�6QDNH�%LWH������������������������������������������������������������������������������������������������������������������������������ ���

3UHJQDQW�DQG�7UDXPDWLF�,QMXU\������������������������������������������������������������������������������������������������������������������������������ ���

3V\FKRORJLFDO�(PHUJHQFLHV����������������������������������������������������������������������������������������������������������������������������������� ���

5DSLG�6HTXHQFH�$LUZD\ ���������������������������������������������������������������������������������������������������������������������������������������� ���
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6HGDWLRQ����������������������������������������������������������������������������������������������������������������������������������������������������������������� ���

6HL]XUH������������������������������������������������������������������������������������������������������������������������������������������������������������������� ���

6KRFN��������������������������������������������������������������������������������������������������������������������������������������������������������������������� ���

6SLQDO�,QMXULHV ������������������������������������������������������������������������������������������������������������������������������������������������������� ���

6WULGRU��&URXS��:KHH]LQJ�OHVV�WKDQ���\R�ZLWKRXW�GLDJQRVLV�RI�DVWKPD��%URQFKLROLWLV� ���������������������������������������� ���

6XVSHFWHG�6WURNH�&9$������������������������������������������������������������������������������������������������������������������������������������������ ���

6752.(�1(852�$/(57�&+(&./,67������������������������������������������������������������������������������������������������������������ ���

6\QFRSH�1HDU�6\QFRSH ����������������������������������������������������������������������������������������������������������������������������������������� ���

$OWHUHG�0HQWDO�6WDWXV�1RQ�7UDXPDWLF�/RVV�RI�&RQVFLRXVQHVV ����������������������������������������������������������������������������� ���

7HPSRUDU\�+HPRUUKDJH�&RQWURO�6NLQ�&ODPS��,7�&ODPS� ������������������������������������������������������������������������������������ ���

7RXUQLTXHW ������������������������������������������������������������������������������������������������������������������������������������������������������������� ���

7;$��7UDQH[DPLF�$FLG� ��������������������������������������������������������������������������������������������������������������������������������������� ���

8QFRQVFLRXV�$OWHUHG�0HQWDO�6WDWXV�8QNQRZQ�(WLRORJ\��������������������������������������������������������������������������������������� ���

:LGH�&RPSOH[�7DFK\FDUGLD�ZLWK�D�3XOVH ������������������������������������������������������������������������������������������������������������� ���

�9HQWULFXODU�7DFK\FDUGLD�««««««««««««««««««««««««««««««««««���

7DFWLFDO�(06��7(06��*XLGHOLQHV ������������������������������������������������������������������������������������������������������������������������ ���

&29,'����2XWEUHDN�3DWLHQW�)DPLO\�+RPH�5HVRXUFH�$SSHQGL[�$««««««««««««««««««���
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ϮϬϮϬ��Ks/�Ͳϭϵ�WƌŽƚŽĐŽů hƉĚĂƚĞ��Ɖƌŝů ϮϬϮϬ�ZĞǀ�ϭ͘Ϯ

$OOHUJ\�	�$QDSK\OD[LV����� UHSODFHV�SUHYLRXV�$OOHUJ\�	�$QDSK\OD[LV�SURWRFRO
$GGV�0',�DV�DOWHUQDWLYH�WR�$OEXWHURO�QHEXOL]HU���$W�,QWHUPHGLDWH�DQG�3DUDPHGLF�OHYHO��PRGLILHV�GRVH�RI�,9�
HSLQHSKULQH�

$VWKPD�&23'����� UHSODFHV�SUHYLRXV�$VWKPD�&23'�DQG�3HGLDWULF�$VWKPD�SURWRFROV
$GGV�0',�DQG�,0�HSLQHSKULQH�DV�DOWHUQDWLYH�WR�$OEXWHURO�QHEXOL]HU���$W�3DUDPHGLF�OHYHO��DGGV�
PDJQHVLXP���$W�,QWHUPHGLDWH�DQG�3DUDPHGLF�OHYHO��DOORZV�,9�HSLQHSKULQH�

&29,'����1RQ�7UDQVSRUW�$VVHVVPHQW�$SULO����� SURWRFRO�DQG�VFUHHQLQJ�IRUP�UHSODFHV�&29,'����1RQ�
7UDQVSRUW�DQG�VFUHHQLQJ�IRUP��GDWHG�0DUFK����

6RIWHQV ODQJXDJH�DERXW�QRQ�WUDQVSRUW�DQG�LI�SDWLHQW�VWLOO�ZDQWV�WUDQVSRUW�GHVSLWH�PHHWLQJ�ORZ�ULVN�FULWHULD��
WR�FDOO�0HGLFDO�&RQWURO�IRU�GHFLVLRQ�DERXW�WUDQVSRUW�

(06�0',�WUDLQLQJ�DQG0',�6SDFHU� QHZ
)HYHU����� SURWRFRO� QHZ

$OORZV�SURYLGHUV�WR�JLYH�DFHWDPLQRSKHQ��LEXSURIHQ�RU�NHWRURODF��7RUDGRO��WR�SDWLHQWV�ZLWK�IHYHU�ZKR�DUH�
XQFRPIRUWDEOH�IURP�WKH�IHYHU��

6HSVLV�6HSWLF�6KRFN����� UHSODFHV�SUHYLRXV�6HSVLV�6HSWLF�6KRFN�SURWRFRO
,Q�DGGLWLRQ�WR�IHYHU�SURWRFRO�FKDQJHV��LQFUHDVHV�IOXLG�EROXV�WR����PO�NJ�DQG�DGGV�EROXV ,9�HSLQHSKULQH�
LQVWHDG�RI�GRSDPLQH�

6KRFN����� UHSODFHV�SUHYLRXV�6KRFN�DQG�3HGLDWULF�6KRFN�SURWRFROV
$GGV�EROXV�,9�HSLQHSKULQH�LQVWHDG�RI�GRSDPLQH�

:LVFRQVLQ�6FRSH�RI�3UDFWLFH����� UHSODFHV�SUHYLRXV�6FRSH�RI�3UDFWLFH�IRU�(05�WKURXJK�&ULWLFDO�&DUH�
3DUDPHGLF�

$GGV�DFHWDPLQRSKHQ��LEXSURIHQ�DQG�NHWRURODF�WR�$(07�DQG�DERYH�VFRSH�RI�SUDFWLFH���5HPRYHV�'RSDPLQH�
IURP�3DUDPHGLF�VFRSH�RI�SUDFWLFH���$OORZV�(06�SHUVRQQHO�WR�DVVLVW�SDWLHQWV�ZLWK�WKHLU�RZQ�PHGLFDWLRQV�
ZLWK�0HGLFDO�&RQWURO�DSSURYDO�
5HTXLUHV�$(07�DQG�DERYH�VHUYLFHV�WR�FDUU\�DFHWDPLQRSKHQ�DQG�DW�OHDVW RQH�16$,'��LEXSURIHQ��
NHWRURODF����5HTXLUHV�PDJQHVLXP�WR�EH�FDUULHG�E\�3DUDPHGLF�VHUYLFHV��5HPRYHV�'RSDPLQH�IURP�OLVW�RI�
3DUDPHGLF�PHGLFDWLRQV���+\GURPRUSKRQH��'LODXGLG��QRW�DOORZHG�DW�WKH�(07�,QWHUPHGLDWH�OHYHO�

0HGLFDWLRQV� QHZ�	�LPSURYHG
$FHWDPLQRSKHQ �$(07���
)DPRWLGLQH �3DUDPHGLF�
,EXSURIHQ �$(07���
.HWRURODF �$(07���

2QFH�VLJQHG�E\�0HGLFDO�'LUHFWRU�DQG�6HUYLFH�'LUHFWRU��WKHVH�SURWRFROV�DUH�LQ�HIIHFW���7KHUH�LV�DQ�H[SHFWHG�ODJ�LQ�
EHWZHHQ�SURWRFRO�LQ�HIIHFW�DQG�HYHU\RQH�WUDLQHG��IDPLOLDU�DQG�LPSOHPHQWLQJ�WKHVH�SURWRFROV��GXULQJ�ZKLFK�
IROORZLQJ�ROG�RU�WKHVH�QHZ�SURWRFROV�LV�DFFHSWDEOH���(DFK�VHUYLFH�FDQ�GHFLGH�RQ�GDWH�RI�FRPSOHWH�WUDQVLWLRQ�ZLWK�DOO�
VHUYLFHV�WUDQVLWLRQHG�E\�-XO\��VW�������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6WHYHQ�$QGUHZV��0'��(07�3��)$(06 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0HGLFDO�'LUHFWRU 6HUYLFH�'LUHFWRU
'DWH��$SULO��������� 'DWH��BBBBBBB�BBBB�����
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6WDQGDUG�2SHUDWLQJ�3URFHGXUHV�,QWURGXFWLRQ

7KHVH�SURWRFROV�KDYH�EHHQ�DSSURYHG�E\�WKH�0HGLFDO�'LUHFWRU�V� RI�WKH�$XURUD�+HDOWK�&DUH�6RXWK�(06�6\VWHP��

2QOLQH�0HGLFDO�&RQWURO�FDQ�EH�SURYLGHG�E\�DQ\�RI�WKH�$XURUD�+RVSLWDOV�LQ�WKH�6RXWK�0DUNHW���$XURUD�/DNHODQG�0HGLFDO�
&HQWHU��$XURUD�0HPRULDO�+RVSLWDO�RI�%XUOLQJWRQ��$XURUD�0HGLFDO�&HQWHU�.HQRVKD DQG�$XURUD�0HGLFDO�&HQWHU�LQ�6XPPLW��
:KHDWRQ�)UDQFLVFDQ�$OO�6DLQWV�+RVSLWDO�FDQ�DOVR�SURYLGH�RQOLQH�PHGLFDO�FRQWURO��,Q�DGGLWLRQ��LI�WUDQVSRUWLQJ�WKH�SDWLHQW�WR�
DQRWKHU�$XURUD�KRVSLWDO��PHGLFDO�FRQWURO�PD\�EH�REWDLQHG�IURP�WKDW�$XURUD�KRVSLWDO��$GGLWLRQDO�PHGLFDO�FRQWURO�KRVSLWDOV�
PD\�EH�DSSURYHG�RQ�D�VHUYLFH�VSHFLILF�DJUHHPHQW��

7+(6(�*8,'(/,1(6 6+$//�%(�87,/,=('�

$V�ZULWWHQ�RUGHUV�RI�D�SK\VLFLDQ�IRU�WUHDWPHQW�JXLGHOLQHV�WR�EH�DGPLQLVWHUHG�E\ DXWKRUL]HG�PHPEHUV�RI�WKH�$XURUD�
6RXWK (06�6\VWHP�DV�FLUFXPVWDQFHV�DOORZ�IRU�WKH�WUHDWPHQW�RI�WKH�LOO�RU�LQMXUHG�SDWLHQW�

$V�WKH�SUHKRVSLWDO�VWDQGLQJ�PHGLFDO�RUGHUV�WR�EH�LQLWLDWHG�E\�$XURUD�6RXWK�(06�3DUDPHGLF��,QWHUPHGLDWH��$GYDQFHG�
(PHUJHQF\�0HGLFDO�7HFKQLFLDQ�,QWHUPHGLDWH�7HFKQLFLDQ��(PHUJHQF\�0HGLFDO�7HFKQLFLDQ�%DVLF��(PHUJHQF\�0HGLFDO�
5HVSRQGHU�)LUVW� 5HVSRQGHU� DQG�RU�1XUVLQJ� SHUVRQQHO�� �0HGLFDO� FRQWURO�PXVW� EH� FRQWDFWHG� LI� SDWLHQW� FRQGLWLRQ� LV�
UHIUDFWRU\�WR�WKH�LQLWLDO�WUHDWPHQW�RUGHUV�RU�DW�WKH�SRLQW�WKDW WKH�SURWRFRO�VWDWHV���³&RQWDFW 0HGLFDO�&RQWURO´�DQG�RU�DQ�
³ ´�LV�SUHVHQW�LQ�WKH�SURWRFRO�PDUJLQ�

7KH�IROORZLQJ�V\PEROV�LQ�WKH�SURWRFROV LQGLFDWH�DSSURYDO�IRU�VSHFLILF�SURYLGHUV�
R )5�(05�)LUVW�UHVSRQGHU
R %�(07�(07�%DVLF
R $�$'9$1&('�(07 ��,17(50(',$7(�7(&+1,&,$1
R ,�,QWHUPHGLDWH
R 3�3DUDPHGLF

,W�LV�UHFRJQL]HG�WKDW�WKHVH�SUHKRVSLWDO�SURWRFROV DUH�LQWHQGHG�WR�VWDELOL]H�PRVW�SDWLHQW�FDUH�VLWXDWLRQV���,I WKH SDWLHQW�LV�VWDEOH�RU�
LPSURYHV��(06�SHUVRQQHO�QHHG�RQO\�WR�FRQWDFW�WKH�UHFHLYLQJ�KRVSLWDO�GLUHFWO\�

0HGLFDO�FDUH�RUGHUV�FDQ�RQO\�EH�LQLWLDWHG�WKURXJK�WKHVH�SURWRFROV�RU�DQ�DXWKRUL]HG�0HGLFDO�&RQWURO�&HQWHU�� �(06�
SHUVRQQHO� ZKR� DUH� XQFHUWDLQ� RI� D� VSHFLILF� SURWRFRO� RU� GUXJ� GRVDJH� WR� EH� XVHG� PXVW� FRQWDFW� 0HGLFDO� &RQWURO�
LPPHGLDWHO\�

,Q�WKH�HYHQW�WKDW�FRPPXQLFDWLRQV�FDQQRW�EH�HVWDEOLVKHG��SUHKRVSLWDO�SHUVRQQHO�VKDOO�FRQWLQXH�WR�SURYLGH�WUHDWPHQW�WR�
WKH�GHJUHH�DXWKRUL]HG�E\�WKH�(06�0HGLFDO�'LUHFWRUV�LQ�WKHVH�SURWRFROV�

,Q�GLVDVWHU�VLWXDWLRQV��ZKHUH�LPPHGLDWH�DFWLRQ�WR�SUHVHUYH�DQG�VDYH�OLYHV�VXSHUVHGHV�WKH�QHHG�WR�FRPPXQLFDWH�GLUHFWO\�
ZLWK�WKH�KRVSLWDO��WKH�UHTXLUHPHQW�IRU�0HGLFDO�&RQWURO�RUGHUV�PD\�EH�OLIWHG�SURYLGHG�SURWRFRO�UHFRPPHQGDWLRQV�DUH�
IROORZHG�DQG�RU�VRXQG�PHGLFDO�MXGJPHQW�LV�XVHG�

$V�WKH�VWDQGLQJ�PHGLFDO�RUGHUV�WR�EH�XVHG�E\�0HGLFDO�&RQWURO�ZKHQ�GLUHFWLQJ SUHKRVSLWDO�FDUH�

81'(5� 12� &,5&8067$1&(6� 6+$//� (0(5*(1&<� 35(+263,7$/� &$5(� %(� '(/$<('� :+,/(�
$77(037,1*�72�(67$%/,6+�&217$&7�:,7+�0(',&$/�&21752/�

,W� LV� UHFRJQL]HG� WKDW� KRVSLFH� SDWLHQWV�� SDWLHQWV� ZLWK� D� YDOLG� '15� RUGHU�� SDWLHQWV� ZKR� KDYH� QRW� UHVSRQGHG� WR� %/6�$/6�
SURFHGXUHV�DQG�RU�UHTXLUH�VSHFLDOL]HG�FDUH�RU�SDWLHQWV�LQYROYHG�LQ�D�PXOWL�FDVXDOW\�LQFLGHQW��0&,��SUHVHQW�XQLTXH�FLUFXPVWDQFH�
WKDW�PD\��LQ�WKH�PHGLFDO�RSLQLRQ�RI�WKH�SK\VLFLDQ�GLUHFWLQJ�WKH�FDOO��MXVWLI\�GHYLDWLRQ�IURP�WKHVH�SURWRFROV��LQFOXGLQJ�E\SDVVLQJ�
WKH�FORVHVW�DSSURSULDWH KRVSLWDO�
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$GYDQFHG�/LIH�6XSSRUW�5HVSRQVH

�� 7KH�SDUDPHWHUV�FRQWDLQHG�LQ�WKLV�JXLGHOLQH�DUH�D�UHFRPPHQGDWLRQ���3URYLGHU�DVVHVVPHQW�ILQGLQJV��GLVSDWFK�LQIRUPDWLRQ��
DQG�JHQHUDO�LPSUHVVLRQ�RI�WKH�SDWLHQW�FRQGLWLRQ�E\�WKRVH�SURYLGLQJ�FDUH�VKRXOG�EH�XWLOL]HG�LQ�WKH�GHFLVLRQ�PDWUL[���7KLV�
JXLGHOLQH�VKRXOG�EH�XWLOL]HG�LQ�FRQMXQFWLRQ�ZLWK�WKH�SURYLGHU¶V�LQWHUQDO�SROLFLHV��SURFHGXUHV�DQG�GLVSDWFK�SURWRFROV�

�� ,I�XQFHUWDLQ�ZKHWKHU�DQ�$/6�UHVSRQVH�LV�ZDUUDQWHG��FDOO�IRU�DQ�$/6�UHVSRQVH�
�� ,QGLFDWLRQV�IRU�$/6�UHVSRQVH�LQWHUFHSW�

D� &DUGLDF�DUUHVW�ZLWK�H[SHFWHG�UHVXVFLWDWLRQ �5HDVRQ��$/6�KDV�QRW�VKRZQ�EHQHILW�LQ�JHWWLQJ�SDWLHQWV�WR�VXUYLYH�
FDUGLDF�DUUHVW�EXW�RQFH�D�SXOVH�LV�EDFN��$/6�FDQ�JLYH�PHGLFDWLRQV�WR�NHHS�%3�DGHTXDWH DQG�FRQWURO�DUUK\WKPLDV�
WKDW�IUHTXHQWO\�RFFXU�

E� 5HVSLUDWRU\�DUUHVW��VHYHUH�GLIILFXOW\�EUHDWKLQJ�VKRUWQHVV�RI�EUHDWK��UHVSLUDWRU\�GLVWUHVV �PHGLFDO�RU�WUDXPD����
�5HDVRQ��VWXGLHV�VKRZ�LPSURYHG�VXUYLYDO�IURP�$/6�UHVSRQVH�WR�VHYHUH�UHVSLUDWRU\�GLIILFXOWLHV�

F� %XUQV�LQYROYLQJ�WKH�IDFH��QHFN�RU�DLUZD\ �5HDVRQ��SDWLHQW�PD\�QHHG�HDUO\�DLUZD\�LQWHUYHQWLRQ�DQG�$/6 KDYH�
KLJKHU�OHYHO�DLUZD\�FRQWURO�DELOLWLHV�

G� 8QUHVSRQVLYH�$OWHUHG�0HQWDO�6WDWXV �5HDVRQ��$/6 KDYH�KLJKHU�OHYHO�DLUZD\�FRQWURO�DELOLWLHV��EURDG�GLIIHUHQWLDO�
RI�FDXVHV�PD\�EH�EHWWHU�DVVHVVHG�DW�$/6�OHYHO�

H� &KHVW�SDLQ�67(0, �5HDVRQ��XQOHVV����OHDG�(.*�LV�DYDLODEOH�DQG�FDQ�EH�WUDQVPLWWHG�TXLFNO\��$/6�KDYH�(.*V�
DQG�FDQ�LQWHUSUHW�WKHP���$OVR��DUUK\WKPLDV�FDQ�SUHVHQW�DV�FKHVW�SDLQ�DQG�$/6�FDQ�JLYH�PHGLFDWLRQV�DQG�FDUGLRYHUW�
VHYHUH�DUUK\WKPLDV�

I� $QDSK\OD[LV �5HDVRQ��$/6�KDYH�KLJKHU�OHYHO�DLUZD\�FRQWURO�DELOLWLHV��3DUDPHGLFV�PD\�JLYH�VWHURLGV�DQG�
DQWLKLVWDPLQHV�

J� 'URZQLQJ�RU�QHDU�GURZQLQJ �5HDVRQ��$/6�KDYH�KLJKHU�OHYHO�DLUZD\�FRQWURO�DELOLWLHV�
K� 6HYHUH�3DLQ �5HDVRQ��XQOHVV�QLWURXV�R[LGH�LV�DYDLODEOH��$/6�LV�RQO\�OHYHO�DSSURYHG�WR�JLYH�VWURQJ�SDLQ�

PHGLFDWLRQV�
L� 9LROHQW�RU�DJJUHVVLYH SDWLHQW �5HDVRQ��3DUDPHGLFV�KDYH�DFFHVV�WR�FKHPLFDO�UHVWUDLQW�PHGLFDWLRQV��
M� 'UXJ�2YHUGRVH �5HDVRQ��DOWKRXJK�PRVW�GUXJ�RYHUGRVH�MXVW�UHTXLUH�VXSSRUWLYH�FDUH��WKHUH�DUH�VRPH�OLIH�

WKUHDWHQLQJ GUXJ�RYHUGRVHV��H[��7ULF\FOLFV��WKDW�$/6�FDQ�SURYLGH�OLIHVDYLQJ WUHDWPHQW��
N� $FWLYHO\�6HL]LQJ��5HDVRQ��$/6�KDYH�EHQ]RGLD]HSLQHV�WR�VWRS�VHL]XUHV�

�� $�UHVSRQVH�WLPH�RI�OHVV�WKDQ����PLQXWHV�LV�UHFRPPHQGHG���,I�RQ�VFHQH�SURYLGHUV�KDYH WKH�DELOLW\�WR�WUDQVSRUW�DQG�FDQ�UHDFK�
DQ� HPHUJHQF\�GHSDUWPHQW� LQ� OHVV� WLPH� WKDQ� LW�ZRXOG� WDNH� IRU� DQ�$/6�SURYLGHU� WR� DUULYH�� WUDQVSRUW� WR� WKH� HPHUJHQF\�
GHSDUWPHQW�VKRXOG�EH�LQLWLDWHG��H[FHSWLRQ��FDUGLDF�DUUHVW�VKRXOG�EH�ZRUNHG�RQ�VFHQH�XQWLO�D�SHUVLVWHQW VSRQWDQHRXV�SXOVH�
LV�DFKLHYHG��

�� ,I�$/6�FDUH�LV�LQLWLDWHG��$/6�SURYLGHU�PXVW�PDLQWDLQ�SDWLHQW�FDUH�XQWLO�DUULYDO�DW�HPHUJHQF\�GHSDUWPHQW�RU�SDWLHQW�FDUH�LV�
WUDQVIHUUHG�WR�DQ�HTXLYDOHQW�RU�KLJKHU�OHYHO�RI�FDUH�

�� ,I�WKH�OHYHO�RI�FDUH�DOUHDG\�JLYHQ�RU�DQWLFLSDWHG�LV�ZLWKLQ�WKH�,QWHUPHGLDWH�VFRSH�RI�SUDFWLFH��WKHQ�D�VLQJOH�3DUDPHGLF�RU�
,QWHUPHGLDWH�FDQ�WUDQVSRUW�WKH�SDWLHQW�

�� ,I�WKH�OHYHO�RI�FDUH�DOUHDG\�JLYHQ�RU�DQWLFLSDWHG�LV�ZLWKLQ�WKH�$GYDQFHG�(07�VFRSH�RI�SUDFWLFH��WKHQ�DQ�$GYDQFHG�(07�
FDQ�WUDQVSRUW�WKH�SDWLHQW�

�� ,I� WKH� OHYHO�RI�FDUH� DOUHDG\�JLYHQ�RU� DQWLFLSDWHG� LV�ZLWKLQ� WKH�(07�%DVLF� VFRSH�RI�SUDFWLFH�� WKHQ�DQ�(07�%DVLF� FDQ�
WUDQVSRUW�WKH�SDWLHQW���

7KLV�JXLGHOLQH�VKRXOG�EH�XWLOL]HG�DV�D�UHVRXUFH�WR�DVVLVW�LQ�LGHQWLI\LQJ�ZKHQ�$GYDQFHG�/LIH�6XSSRUW�3DUDPHGLF�RU�,QWHUPHGLDWH�
�$/6��VHUYLFHV�VKRXOG�EH�FRQVLGHUHG�DV�HLWKHU�DQ�LQLWLDO�UHVSRQVH�RU�VXPPRQHG�E\�LQLWLDO�UHVSRQGHUV�WKDW�DUH�SURYLGLQJ�SDWLHQW�
FDUH�� $OWKRXJK� UHFRPPHQGHG�� SURYLGLQJ� $/6� VHUYLFH� LV� QRW� PDQGDWHG� E\� PHGLFDO� FRQWURO�� LV� DW� WKH� GLVFUHWLRQ� RI� WKH�
FRPPXQLW\�SURYLGHU�DQG�PXVW�PHHW�ORFDO�DQG�VWDWH�UHTXLUHPHQWV�
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'HVWLQDWLRQ�'HWHUPLQDWLRQ

3XUSRVH�
,W�LV�WKH�SXUSRVH�RI�WKLV�SROLF\�WR�SURYLGH�JXLGHOLQHV�IRU�GHWHUPLQLQJ�WKH�DSSURSULDWH�WUDQVSRUW�GHVWLQDWLRQ�IRU�HYHU\�SDWLHQW�

3URFHGXUH�
,Q�JHQHUDO��WKH�SDWLHQW�VKRXOG�EH�WUDQVSRUWHG�WR�WKH�FORVHVW�PRVW�DSSURSULDWH�KRVSLWDO�
$SSURSULDWHQHVV�LV�GHWHUPLQHG�E\�

3DWLHQW SUHIHUHQFH�

6SHFLDOW\�QHHGV�RI�WKH�SDWLHQW��SHGLDWULF��WUDXPD��FDUGLDF��HWF���DQG�KRVSLWDO¶V�FDSDFLW\�WR�PHHW�WKHVH�QHHGV
([DPSOHV�

67(0,� &DUGLDF�FDWKHWHUL]DWLRQ�FHQWHU
75$80$� )ROORZ�7UDXPD�)LHOG�7ULDJH�*XLGHOLQHV��LQ�DSSHQGL[���6WHSV���DQG���VKRXOG�EH�SUHIHUHQWLDOO\�
WUDQVSRUWHG�WR�DQ�$PHULFDQ�&ROOHJH�RI�6XUJHRQV�/HYHO�,�RU�/HYHO�,,�WUDXPD�FHQWHU���,I�RYHU����PLQXWHV�E\�
JURXQG�WR�D�/HYHO�,�RU�,,��DQ\�RI�WKH�IROORZLQJ�DUH�DFFHSWDEOH��

R KHOLFRSWHU�WUDQVSRUW�WR�/HYHO�,�RU�,,��
R WUDQVSRUW�E\�JURXQG�WR�WKH�/HYHO�,�RU�,,��RU�
R WUDQVSRUW�E\�JURXQG�WR�WKH�KLJKHVW�OHYHO WUDXPD�FHQWHU�ZLWKLQ����PLQXWHV�WUDQVSRUW�WLPH�

6752.(� 6WURNH�WUHDWPHQW�FHQWHU��LI�ZLWKLQ�WLPH�ZLQGRZ
%851� %XUQ�FHQWHU LI�FULWHULD�PHW��VHH�%XUQ�3URWRFRO��DQG�QR�VLJQLILFDQW�WUDXPD�FHQWHU�FULWHULD
2%� 3UHJQDQW�SDWLHQWV�JUHDWHU�WKDQ����ZHHNV�JHVWDWLRQDO�DJH�ZLWK�D�SRVVLEOH�2%�UHODWHG�V\PSWRP�VKRXOG�JR�
WR�D�KRVSLWDO�ZLWK�REVWHWULFV

+RVSLWDO�GLYHUVLRQ�VWDWXV
3DWLHQWV�PHGLFDO KRPH
0HGLFDO�GLUHFWLRQ
:HDWKHU�5RDG�FRQGLWLRQV

&RQVLGHUDWLRQV�WR�PRGLI\�IRU�HDFK�DPEXODQFH�VHUYLFH�
UHVWULFWLRQV�GXH�WR�FRYHUDJH�RI�WKH�DUHD
UHVWULFWLRQV�GXH�WR�GLVWDQFH�WR�WKH�KRVSLWDO
RWKHU�UHDVRQV�IRU�UHVWULFWLQJ�GHVWLQDWLRQ��PDVV�FDVXDOW\�LQFLGHQW��HWF��

� :LVFRQVLQ�ODZ�JLYHV�WKH�SDWLHQW�WKH�ULJKW�WR�PDNH�WKH�XOWLPDWH�GHFLVLRQ�RQ�KRVSLWDO�GHVWLQDWLRQ DV�ORQJ�DV�LW�LV�RSHUDWLRQDOO\�DYDLODEOH�WR�
WKH�(06 VHUYLFH��D�KRVSLWDO�WKH�VHUYLFH�ZRXOG�QRUPDOO\�EH�DOORZHG�WR�WUDQVSRUW�WR��WKDW�LV�QRW�RQ�GLYHUVLRQ����,I�SDWLHQW�DVVHVVPHQW�GLFWDWHV�
WKH�SDWLHQW�VKRXOG�JR�WR�D�GLIIHUHQW�KRVSLWDO�WKDQ�WKHLU�RULJLQDO�FKRLFH��EXW�WKH�SDWLHQW�LV�DEOH�WR�PDNH�GHFLVLRQV�DQG�ZDQWV�WR�JR WR�DQRWKHU�
IDFLOLW\��DWWHPSW�WR�TXLFNO\�HGXFDWH�WKH�SDWLHQW�UHJDUGLQJ�WKH�UHDVRQV�WR�JR�WR�WKH�DOWHUQDWH�IDFLOLW\���7UDQVSRUW�SHU�SDWLHQW�ILQDO�UHTXHVW�
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+HOLFRSWHU�(06��+(06��5HVSRQVH

+(06�PD\�SURYLGH�D�WLPH�VDYLQJV�EHQHILW�WR�SDWLHQWV�ZLWK�WLPH�VHQVLWLYH�HPHUJHQFLHV� LQ�UHDFKLQJ�KRVSLWDOV�WKDW�FDQ�
SURYLGH�LQWHUYHQWLRQV�,)�WKH�SDWLHQW�FDQ�EH�GHOLYHUHG�GXULQJ�DQ�LQWHUYHQWLRQDO�ZLQGRZ� $1'�*URXQG�(PHUJHQF\�0HGLFDO�
6HUYLFHV��*(06��DUH�QRW�DEOH�WR�DSSURSULDWHO\�GHOLYHU�WKH�SDWLHQW�WR�GHILQLWLYH�FDUH�ZLWKLQ�WKDW�LQWHUYHQWLRQDO�ZLQGRZ��

([DPSOHV�LQFOXGH��
��,QMXUHG�SDWLHQWV�PHHWLQJ�WKH�6WDWH�RI�:LVFRQVLQ�)LHOG�7UDXPD�7ULDJH�*XLGHOLQHV�&DWHJRU\���RU���WKDW�DUH�JUHDWHU�
WKDQ����PLQXWHV�JURXQG�WUDYHO�WR�WKH�FORVHVW�$&6 YHULILHG�/HYHO�,�RU�/HYHO�,,�WUDXPD�FHQWHU��

��+(06�XWLOL]DWLRQ�IRU�PHFKDQLVP�RI�LQMXU\�RU�VSHFLDO�SRSXODWLRQ�DORQH��&DWHJRU\���RU����ODFNV�FOHDU�HYLGHQFH�RI�
EHQHILW��6LQFH�WKHVH�DUH�SDWLHQWV�WKDW�PD\�QRW�QHFHVVDULO\�QHHG�WKH�UHVRXUFHV�RI�WKH�KLJKHVW�WUDXPD�OHYHO�LQ�D�UHJLRQ��
XVH�RI�+(06�VKRXOG�JHQHUDOO\�QRW�EH�XVHG��

��3DWLHQWV�ZLWK�DFXWH�67(0,�QHHGLQJ�WUDQVSRUWDWLRQ�WR�D�UHJLRQDO�3&,�FDSDEOH�KRVSLWDO� ZKHUH�D�KHOLFRSWHU�FDQ�JHW�
WKH�SDWLHQW�WR�D�FDWK�ODE����PLQXWHV�IDVWHU�WKDQ�D�JURXQG�DPEXODQFH��

��+(06�PD\�SURYLGH�FOLQLFDO�UHVRXUFHV�WR�SDWLHQWV�QHHGLQJ�FULWLFDO�FDUH�VHUYLFHV�LI�XQDEOH�WR�REWDLQ�FULWLFDO�FDUH�
VHUYLFHV�E\�*(06��H[��LQWHU�IDFLOLW\�WUDQVIHU���

��+(06�PD\�SURYLGH�D�PRGH�RI�WUDQVSRUW�IRU�JHRJUDSKLFDOO\�LVRODWHG��UHPRWH�SDWLHQWV�LQGHSHQGHQW�RI�PHGLFDO�XUJHQF\��H[�
,VODQG��DOWKRXJK�WKLV�PRGH�VKRXOG�EH�FDUHIXOO\�FRQVLGHUHG��

��+(06�PD\�SURYLGH�D�UHVRXUFH�WR�ORFDO�*(06�V\VWHPV�GXULQJ�GLVDVWHUV�DQG�WLPHV�RI�ORZ�FRPPXQLW\�UHVRXUFHV��

��+(06�KDYH�XQLTXH�ULVNV�RI�WUDQVSRUW�LQFOXGLQJ�HFRQRPLF���5DWH�RI�SDWLHQW�GHDWK�UHODWHG�WR�FUDVKHV�LV������GHDWKV�SHU�
��������WUDQVSRUWV���2YHUDOO�PRUWDOLW\�DVVRFLDWHG�ZLWK�FUDVKHV�ZKHQ�+(06�FUHZ�PHPEHUV�DUH�LQFOXGHG�LV���GHDWK�SHU��������
WUDQVSRUWV���&RPSDUH�WKLV�ZLWK�����H[WUD�OLYHV�VDYHG�SHU�����WUDQVSRUWV�IRU�SDWLHQWV�ZLWK�VHYHUH�WUDXPDWLF�LQMXULHV��

� $�WLPH�VHQVLWLYH�HPHUJHQF\�FDQ�EH�GHILQHG�DV�DQ�DFXWH�OLIH�WKUHDWHQLQJ�PHGLFDO�RU�WUDXPDWLF�HYHQW�WKDW�UHTXLUHV�D�WLPH�FULWLFDO�
LQWHUYHQWLRQ�WR�UHGXFH�PRUWDOLW\�DQG�RU�PRUELGLW\��([DPSOHV�LQFOXGH�PDMRU�V\VWHPV�WUDXPD��67�HOHYDWLRQ�P\RFDUGLDO�LQIDUFWLRQ� RU�VWURNH�
� $Q�LQWHUYHQWLRQDO�ZLQGRZ�FDQ�EH�GHILQHG�DV�WKH�SHULRG�RI�WLPH�IURP�ZKLFK�PRUWDOLW\�RU�PRUELGLW\�LV�OLNHO\�WR�EH�UHGXFHG�E\�WKH�
DGPLQLVWUDWLRQ�RI�SKDUPDFHXWLFDO�DJHQWV��PHGLFDO�SURFHGXUHV�RU�LQWHUYHQWLRQV��$Q�LQWHUYHQWLRQDO�ZLQGRZ�VKRXOG�EH�EDVHG�RQ�DYDLODEOH�
QDWLRQDO�FRQVHQVXV�JXLGHOLQHV�VXFK�DV�WKH�$PHULFDQ�+HDUW�$VVRFLDWLRQ¶V�ILUVW PHGLFDO�FRQWDFW�RU�GRRU�WR�EDOORRQ�WLPH��7KH�³*ROGHQ�
+RXU´�RI�WUDXPD�UHIHUV�WR�WKH�FRUH�SULQFLSOH�RI�UDSLG�LQWHUYHQWLRQ�LQ�WUDXPD�FDVHV��UDWKHU�WKDQ�WKH�QDUURZ�PHDQLQJ�RI�D�FULWLFDO�RQH�KRXU�
WLPH�SHULRG��7KHUH�LV�QR�HYLGHQFH�WR�VXJJHVW�WKDW�VXUYLYDO�UDWHV GURS�RII�DIWHU����PLQXWHV
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3DWLHQW�&RQVHQW�DQG�5HIXVDO�RI�0HGLFDO�&DUH�DQG�RU�
7UDQVSRUW��6WDWHPHQW�RI�5HOHDVH�

3URYLGHUV�KDYH�DQ�HWKLFDO��PRUDO��DQG�OHJDO�UHVSRQVLELOLW\�IRU�WKH�SDWLHQW¶V�ZHOO�EHLQJ DV�ORQJ�DV�WKH�SDWLHQW�FRQVHQWV�WR
WUHDWPHQW���7R�UHGXFH�OLDELOLW\�H[SRVXUH��DQG�LQ�WKH�EHVW LQWHUHVW�RI�FRPSHWHQW�SDWLHQW�FDUH��3URYLGHUV�VKRXOG�VWURQJO\�
HQFRXUDJH�WUDQVSRUW��

$GXOW�&RQVHQW�
:KHQ�GLVSDWFKHG�WR�D�VFHQH��DVN�ZKR�UHTXHVWHG�VHUYLFH��$VN�HDFK�SDWLHQW�IRU�SHUPLVVLRQ�WR�DVVHVV DQG�WUHDW�WKH�
SDWLHQW�SULRU�WR�UHQGHULQJ�FDUH��
$GXOWV�ZKR�DUH�XQFRQVFLRXV�DUH�FRQVLGHUHG�WR�KDYH�JLYHQ�LPSOLHG�FRQVHQW��
$GXOWV�KDYH�WKH�ULJKW�WR�UHIXVH�WUHDWPHQW�DQG�RU�WUDQVSRUW��+RZHYHU��VKRXOG�WKH�SDWLHQW�SUHVHQW�ZLWK��RU�KDYH�
SRWHQWLDO�IRU�LOOQHVV�RU�LQMXU\��PDNH�HYHU\�HIIRUW�WR�FRQYLQFH�WKH�SDWLHQW�KH�VKH VKRXOG�EH�H[DPLQHG�DW�D�KRVSLWDO��
([SODLQ�WKH�FRQVHTXHQFHV�RI�UHIXVLQJ�WUHDWPHQW�DQG�RU�WUDQVSRUW��,I�WKH�SDWLHQW�VWLOO�UHIXVHV�WUHDWPHQW��FRQVLGHU�
FDOOLQJ�WKH�SROLFH��+DYH�WKH�SDWLHQW�VLJQ�WKH�³5HOHDVH´�IRUP��
0HGLFDO�FRQWURO�PXVW�EH�FRQWDFWHG�LI�SDWLHQW�ZLWK�DQ�$OWHUHG�/2&��

0LQRU�&RQVHQW�
0LQRUV��WKRVH�XQGHU�WKH�DJH�RI����\HDUV�RI�DJH�WKDW�KDYH�QRW�EHHQ�HPDQFLSDWHG�E\�PDUULDJH�RU�WKURXJK�UHOLHI�RI�WKH�FRXUWV��
DUH�QRW�DEOH�WR�JLYH�FRQVHQW�WR�WUHDW�RU�WUDQVSRUW��

&RQVHQW�WR�WUHDW�DQG�RU�WUDQVSRUW�DQ�LOO�RU�LQMXUHG�PLQRU�VKRXOG�EH�REWDLQHG�IURP�D�OHJDO�JXDUGLDQ�RU�SDUHQW��
ZKHQHYHU�SRVVLEOH�
7KH�ZLVKHV�RI�WKH�OHJDO�JXDUGLDQ�RU�SDUHQW�PXVW�EH�KRQRUHG��
,I�ZLWKKROGLQJ�RI�FRQVHQW�OHDGV�\RX�WR�VXVSHFW�FKLOG�DEXVH��QHJOHFW��RU�XQODZIXO�DFWLYLW\��WKRVH�VXVSLFLRQV�VKRXOG�EH�
UHSRUWHG�WR�WKH�SROLFH��,I�\RX�EHOLHYH�WKH�PLQRU¶V�OLIH�LV�LQ�GDQJHU�WR�OLIH�RU�OLPE��WKH�SROLFH�VKRXOG�EH�FDOOHG�
LPPHGLDWHO\��
7KH�JXDUGLDQ�RU�SDUHQW�VKRXOG�VLJQ�DQ\�GRFXPHQWV�UHJDUGLQJ WUHDWPHQW�DQG�RU�WUDQVSRUW�RU�QRQ�WUDQVSRUW��,I�
WKH�JXDUGLDQ�RU�SDUHQW�DUH�QRW�SK\VLFDOO\�SUHVHQW��D�SKRQH�FRQVHQW�RU�UHIXVDO�LV�DFFHSWDEOH�EXW�PXVW�EH�ZLWQHVVHG�E\�
DQRWKHU�SHUVRQ�
,I�WKH�OHJDO�JXDUGLDQ�RU�SDUHQW�LV�QRW�DYDLODEOH�WR�JLYH�FRQVHQW�WR�WUHDW�DQG�RU�WUDQVSRUW�WKH�PLQRU�SDWLHQW��WUDQVSRUW�WKH�
PLQRU��$FWLRQ�LV�SUHIHUDEOH�WR�LQDFWLRQ��
7UHDWPHQW�VKRXOG�QRW�EH�ZLWKKHOG�EHFDXVH�RI�SRVVLEOH�OHJDO�OLDELOLW\��7UHDWPHQW�WR�VDYH�D�OLIH�LV�HDVLHU�WR�MXVWLI\�WKDQ�
QRQ�WUHDWPHQW�WR�DYRLG�OHJDO�H[SRVXUH��

5HIXVDO�RI�7UHDWPHQW�DQG�RU�7UDQVSRUW��
&RPSHWHQW�DQG�RULHQWHG�SDWLHQWV�HQFRXQWHUHG�KDYH�WKH�ULJKW�WR�UHIXVH�WUHDWPHQW�DQG�RU�WUDQVSRUW��

$WWHPSW�WR�FRPSOHWH�D�KLVWRU\�DQG�SK\VLFDO�H[DPLQDWLRQ�WR�GHWHUPLQH�WKH�SULPDU\�ZRUNLQJ�DVVHVVPHQW��
$GYLVH�WKH�SDWLHQW��SDUHQW�RU�JXDUGLDQ�LI�WKH�SDWLHQW�LV�D�PLQRU��RI�\RXU�ILQGLQJV�DQG�RU�UHDVRQV�ZK\�WKHUH�LV�D�QHHG
WR�H[DPLQH�WKH�SHUVRQ�DQG�ZK\�DVVLVWDQFH�PD\�EH�QHFHVVDU\��
$VN�WKH�SDWLHQW��SDUHQW�RU�JXDUGLDQ�LI�WKH�SDWLHQW�LV�D�PLQRU��LI�KH�VKH�XQGHUVWDQGV�WKH�H[SODQDWLRQ��
$WWHPSW�WR�HYDOXDWH�WKH�SDWLHQW
V�OHYHO�RI�FRPSUHKHQVLRQ�RI�WKH�(QJOLVK�ODQJXDJH�DQG�RI�WKH�FRQWHQW�RI�WKH�GLVFXVVLRQ�
RIIHUHG��
2IIHU�DPEXODQFH�WUDQVSRUW�DJDLQ��H[SODQDWLRQ�WR�SDWLHQW�RI�SRVVLEOH�FRPSOLFDWLRQV�RI�QRQ�WUHDWPHQW�WUDQVSRUW��7KUHDW�
WR�OLIH�OLPE�LI�DSSURSULDWH��
([SODQDWLRQ�RI�KD]DUGV�RI�WUDQVSRUW�E\�RWKHU�WKDQ�HPHUJHQF\�YHKLFOH�
([SODLQ�PHWKRGV�WR�UHFHLYH�HYDOXDWLRQ�WUHDWPHQW�LI�GHVLUHG�DW�D�ODWHU�WLPH��
(QFRXUDJH�FRQVHQW�LI�WKH�SDWLHQW�DSSHDUV�XQGHFLGHG��
$VN�WKH�SDWLHQW��SDUHQW�RU�JXDUGLDQ�LI�WKH�SDWLHQW�LV�D�PLQRU��LI�KH�VKH�XQGHUVWDQGV�DQG DFFHSWV�WKH�SRWHQWLDO�
FRQVHTXHQFHV�RI�UHIXVDO�RI�FDUH�DQG�RU�WUDQVSRUW��
'HWHUPLQH�ZKHWKHU�WKH�SDWLHQW�KDV�SRWHQWLDO�LQMXULHV��LOOQHVV�DQG�RU�MXGJPHQW�DOWHULQJ�VXEVWDQFH�XVH�WKDW�PD\�LPSDLU�
GHFLVLRQ�PDNLQJ�DELOLW\��
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,I��LQ�WKH�MXGJPHQW�RI�WKH�(06�WHDP��WKH�SDWLHQW�LV�QRW�DEOH�WR�IXOO\�FRPSUHKHQG�WKH�FRQVHTXHQFHV�RI�UHIXVLQJ�
PHGLFDO�FDUH�DQG�RU�WUDQVSRUW��H�J���WKH�SDWLHQW�GRHV�QRW�KDYH�GHFLVLRQ�PDNLQJ�DELOLW\���WKH�DSSURSULDWH�ODZ�
HQIRUFHPHQW�DJHQF\�PXVW�EH�FRQWDFWHG�WR�IDFLOLWDWH�SDWLHQW�WUDQVSRUW��
,I��LQ�WKH�MXGJPHQW�RI�WKH�(06�WHDP��WKH�SDWLHQW�SUHVHQWV�ZLWK�DOWHUHG�OHYHO�RI�FRQVFLRXVQHVV�DW�DQ\�WLPH�GXULQJ�\RXU�
FDUH��0HGLFDO�&RQWURO�PXVW�EH�FRQWDFWHG�IRU�DGGLWLRQDO�RUGHUV�DQG�JXLGDQFH��
,I��LQ�WKH�MXGJHPHQW�RI�WKH�(06�WHDP��WKH�SDWLHQW¶V�UHIXVDO�RI�FDUH�WUDQVSRUW�SXWV�WKHP�DW�VLJQLILFDQW�ULVN�RI�
SHUPDQHQW�KDUP�RU�ORVV�RI�IXQFWLRQ��FRQWDFW�0HGLFDO�&RQWURO���$�0HGLFDO�&RQWURO�SK\VLFLDQ�WDONLQJ�GLUHFWO\�ZLWK�WKH�
SDWLHQW�KDV�VKRZQ�WR�UHGXFH�UHIXVDO�RI�FDUH�WUDQVSRUW�E\�DERXW����UG�
,I��LQ�WKH�MXGJPHQW�RI�WKH�(06�WHDP��WKH�SDWLHQW�LV�DEOH�WR�IXOO\�FRPSUHKHQG�WKH�FRQVHTXHQFHV�RI�UHIXVLQJ�PHGLFDO�
FDUH�DQG�RU�WUDQVSRUW��DQG�WKH�SDWLHQW�FRQWLQXHV�WR�UHIXVH�WUHDWPHQW�WUDQVSRUW��WKH�IROORZLQJ�LQIRUPDWLRQ�LV�WR�EH�
GRFXPHQWHG�RQ�WKH�(06�UHSRUW�IRUP��

R 0HGLFDO�HYDOXDWLRQ�WUHDWPHQW�
R $PEXODQFH�WUDQVSRUW�RIIHUHG�
R ([SODQDWLRQ�WR�SDWLHQW�RI�SRVVLEOH�FRPSOLFDWLRQV�RI�QRQ�WUHDWPHQW�WUDQVSRUW��
R 7KUHDW�WR�OLIH�OLPE�LI�DSSURSULDWH�
R ([SODQDWLRQ�RI�KD]DUGV�RI�WUDQVSRUW�E\�RWKHU�WKDQ�HPHUJHQF\�YHKLFOH�
R 0HWKRGV�WR�UHFHLYH�HYDOXDWLRQ�WUHDWPHQW�LI�GHVLUHG�DW�D�ODWHU�WLPH�
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3K\VLFLDQ�3UHVHQW�RQ 6FHQH

$��3HUVRQDO�3K\VLFLDQ�
�3HUVRQDO�SK\VLFLDQ�LQFOXGHV�DQ\�SK\VLFLDQ�ZLWK�ZKRP�WKH�SDWLHQW�KDV�DQ�HVWDEOLVKHG�UHODWLRQVKLS���([��,I�D�SDWLHQW�ZHQW�
WR�DQ�8UJHQW�&DUH�DQG�WKH�8UJHQW�&DUH�SK\VLFLDQ�H[DPLQHG�WKH�SDWLHQW�DQG�WKHQ�FDOOHG�(06�WKDW�TXDOLILHV�DV�DQ�
HVWDEOLVKHG�UHODWLRQVKLS��

,I�WKH�SDWLHQW
V�SHUVRQDO�SK\VLFLDQ�LV�SUHVHQW�DQG�ZLVKHV�WR�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�SDWLHQW
V�FDUH��
D��7KH�(06�3URYLGHUV�VKRXOG�GHIHU�WR�WKH�RUGHUV�RI�WKH�SHUVRQDO�SK\VLFLDQ�DV�ORQJ�DV�WKRVH�RUGHUV�DUH�DSSURSULDWH�

DQG�QRW�LQ�FRQIOLFW�ZLWK�0HGLFDO�3URWRFROV��7KH�(06�3URYLGHUV�VKRXOG�HVWDEOLVK�PHGLFDO�FRQWURO�DQ\�WLPH�WKH\�
DUH�XQFRPIRUWDEOH�FDUU\LQJ�RXW�RUGHUV�IURP�D�SDWLHQW
V�SK\VLFLDQ�

E��2UGHUV�JLYHQ�E\�WKH�SHUVRQDO�SK\VLFLDQ�VKRXOG�EH�ZULWWHQ��WKH�SK\VLFLDQ¶V�QDPH�GRFXPHQWHG�OHJLEO\��DQG�VLJQHG�
E\�WKH�SK\VLFLDQ��LI�SRVVLEOH��

%��(06�0HGLFDO�'LUHFWRU�
��,I�\RXU�(06�PHGLFDO�GLUHFWRU�RU DVVRFLDWH�(06�PHGLFDO�GLUHFWRU�LV�SUHVHQW�DQG�ZLVKHV�WR�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�

SDWLHQW¶V�FDUH��WKH�(06�3URYLGHUV�VKRXOG�GHIHU�WR�WKH�RUGHUV�RI�WKH�PHGLFDO�GLUHFWRU�RU�DVVRFLDWH�PHGLFDO�GLUHFWRU��
&��0HGLFDO�&RQWURO�3K\VLFLDQ�

��,I�D�PHGLFDO�FRQWURO SK\VLFLDQ�LV�SUHVHQW�DQG�ZLVKHV�WR�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�SDWLHQW¶V�FDUH��WKH�(06�3URYLGHUV�
VKRXOG�GHIHU�WR�WKH�RUGHUV�RI�WKH�PHGLFDO�FRQWURO�SK\VLFLDQ DV�ORQJ�DV�WKRVH�RUGHUV�DUH�DSSURSULDWH�DQG�QRW�LQ�FRQIOLFW�
ZLWK�WKH�0HGLFDO�3URWRFROV��

'��2WKHU�,QWHUYHQLQJ�3K\VLFLDQ�
�� ,I�DQ\�RWKHU�LQWHUYHQLQJ�SK\VLFLDQ�ZLVKHV�WR�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�SDWLHQW��JLYH�WKHP�WKH�IRUP�RQ�WKH�QH[W�

SDJH��XQOHVV�WKH\�DUH�D�NQRZQ�(06�3K\VLFLDQ��DQG�
D��,I�PHGLFDO�FRQWURO�LV�DOUHDG\�HVWDEOLVKHG��7KH�LQWHUYHQLQJ�SK\VLFLDQ�VKRXOG�EH�DOORZHG�WR�FRPPXQLFDWH�ZLWK�

WKH�PHGLFDO�FRQWURO�SK\VLFLDQ�SULRU�WR�WKH�(06�3URYLGHUV�DFFHSWLQJ�RUGHUV��,I�WKHUH�LV�DQ\�GLVDJUHHPHQW�
EHWZHHQ�WKH WZR�SK\VLFLDQV��WKH�(06�3URYLGHUV�ZLOO�IROORZ�WKH�RUGHUV�RI�WKH�PHGLFDO�FRQWURO�SK\VLFLDQ�DQG�
DOORZ�WKH�SK\VLFLDQV�WR�FRQWLQXH�WKHLU�FRPPXQLFDWLRQ��

E��,I�PHGLFDO�FRQWURO�LV�QRW�DOUHDG\�HVWDEOLVKHG���7KH�SK\VLFLDQ¶V�QDPH�VKRXOG�EH�GRFXPHQWHG�OHJLEO\�RQ�WKH�RQ�
WKH�SDWLHQW�FKDUW�DQG��LI�SRVVLEOH��DW�VRPH�SRLQW�KDYH�WKH�SK\VLFLDQ�VLJQ�WKH�(06�UHSRUW�IRUP�DVVXPLQJ�
UHVSRQVLELOLW\�DQG�YHULI\LQJ�RUGHUV��7KH�(06�SURYLGHUV�VKRXOG�UHOLQTXLVK�UHVSRQVLELOLW\�IRU�SDWLHQW�
PDQDJHPHQW�LI�WKH�SK\VLFLDQ�PHHWV�WKH�IROORZLQJ�WZR�FULWHULD��

L��FDQ�VKRZ�DSSURSULDWH�LGHQWLILFDWLRQ��RU�LV�NQRZQ�WR�WKH�SDUDPHGLFV��
LL��DJUHHV LQ�DGYDQFH�WR�DFFRPSDQ\�WKH�SDWLHQW�WR�WKH�KRVSLWDO��H[FHSWLRQ��PDMRU�PXOWLSOH�FDVXDOW\�

LQFLGHQW���
�� ,Q�WKH�FDVH�RI�PXOWLSOH�LQWHUYHQLQJ�SK\VLFLDQV�DW�WKH�VFHQH��WKH�SDUDPHGLFV�VKRXOG�UHTXHVW�WKH�SK\VLFLDQV�

GHVLJQDWH�RQH�SK\VLFLDQ�WR�GLUHFW�SDWLHQW�FDUH��
(��$Q\�LQWHUYHQLQJ�SK\VLFLDQ�QRW�ZLVKLQJ�WR�DVVXPH�UHVSRQVLELOLW\�IRU�FDUH�DQG�QRW�DFFRPSDQ\LQJ�WKH�SDWLHQW�WR�WKH�KRVSLWDO�
PD\�EH�DVNHG�WR�DVVLVW�WKH�(06�3URYLGHUV�DQG�RU�DFW�DV�D�PHGLFDO�FRQVXOWDQW�WR�WKHP�DQG�WR�WKH�PHGLFDO�FRQWURO�SK\VLFLDQ�
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3K\VLFLDQ�3UHVHQW�RQ 6FHQH
3K\VLFLDQ�&RQWURO�DW�WKH�6FHQH�)RUP

,Q�WKH�HYHQW�D�SHUVRQ�DW�WKH�VFHQH�LGHQWLILHV�KLPVHOI�RU�KHUVHOI�DV�D�SK\VLFLDQ�DQG�LVVXHV�RUGHU�WR�WKH�(07¶V�RU�RIIHUV�
WR�DVVLVW�WKH�(07¶V��WKDW�SHUVRQ�VKDOO�EH�KDQGHG�WKLV�IRUP�ZLWK�WKH�IROORZLQJ�FRQWHQW�

7KLV�HPHUJHQF\�PHGLFDO�WHDP�KDV�UHVSRQGHG�WR�DQ�HPHUJHQF\�FDOO�IRU�KHOS�DQG�LV�RSHUDWLQJ�XQGHU�VSHFLILF�SURWRFROV��
,Q�DGGLWLRQ��WKLV�WHDP�KDV�GLUHFW�FRPPXQLFDWLRQ�ZLWK�D�0HGLFDO�&RQWURO�SK\VLFLDQ�

,Q�WKH�HYHQW�\RX�ZLVK�WR�LQWHUYHQH�RU�DVVLVW��\RX�PXVW�DVVXPH�)8//�5(63216,%,/,7<�IRU�SUH�KRVSLWDO�FDUH�RI�
WKLV�SDWLHQW��7R�GR�VR��WKLV�(06�WHDP�DQG�WKH�0HGLFDO�&RQWURO 3K\VLFLDQ�UHTXLUHV�\RX�WR�

�� 3URSHUO\�LGHQWLI\�\RXUVHOI�DV�D�SK\VLFLDQ�OLFHQVHG�WR�SUDFWLFH�PHGLFLQH�LQ�WKH�6WDWH�RI�:LVFRQVLQ��
�� 6LJQ�WKLV�IRUP�DFFHSWLQJ�)8//�5(63216,%,/,7<�IRU�SUH�KRVSLWDO�FDUH�RI�WKLV�SDWLHQW�
�� 5HPDLQ�ZLWK� WKLV� SDWLHQW� DW� DOO� WLPHV� DW� WKH� VFHQH� DQG� GXULQJ� WUDQVSRUW� DQG� XQWLO� UHOLHYHG� E\� WKH�

(PHUJHQF\�3K\VLFLDQ�DW�WKH�UHFHLYLQJ�KRVSLWDO�

2WKHUZLVH��ZH�DSSUHFLDWH�\RXU�RIIHU�RI�DVVLVWDQFH��EXW�PXVW�SURFHHG�DFFRUGLQJ�WR�RXU
3URWRFROV��,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV��SOHDVH�GRQ¶W�KHVLWDWH�WR�FDOO�RXU�
0HGLFDO�&RQWURO�+RVSLWDO�

,�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� DP� D� SK\VLFLDQ� OLFHQVHG� WR� SUDFWLFH� PHGLFLQH� DQG� KHUHE\� DFFHSW� IXOO�
UHVSRQVLELOLW\�IRU�SUH�KRVSLWDO�FDUH�RI�WKLV�SDWLHQW�DQG�DJUHH�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�VWDWHG�
'DWHG��BBBBBBBBBBBBB�6LJQDWXUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7KH�(07¶V�PXVW�LQIRUP�0HGLFDO�&RQWURO�RQ�DQ\�LQWHUYHQWLRQ�LQ�SDWLHQW FDUH�E\�D
SK\VLFLDQ�DW�WKH�VFHQH
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5DGLR�5HSRUW

7UDQVPLW�WKH�IROORZLQJ��EHLQJ�FRQFLVH�DV�SRVVLEOH���&HOO�SKRQH�XVH�LV�HQFRXUDJHG��GXH�WR�DGGLWLRQDO�OHYHOV�RI�SDWLHQW�
SULYDF\�
�� 'HSDUWPHQW�QDPH��(06�XQLW�QXPEHU��7UDQVSRUW�SULRULW\�

�� $OHUW�WKH�('�LI�WKH�SDWLHQW�LV�D�WUDXPD��VWURNH�QHXUR�RU�FDUGLDF�VWHPL�DOHUW�SDWLHQW

�� 3DWLHQW�DJH��VH[��DSSUR[LPDWH�ZHLJKW�ZKHQ�DSSURSULDWH��

�� &KLHI�FRPSODLQW�
6LJQV�DQG�V\PSWRPV��GHJUHH�RI�GLVWUHVV��VHYHULW\�RI�SDLQ�RQ�D�VFDOH�RI������
0HFKDQLVP�RI�WUDXPD�SHUWLQHQW�VFHQH�LQIRUPDWLRQ�
3HUWLQHQW�QHJDWLYHV�GHQLDOV�

�� /HYHO�RI�FRQVFLRXVQHVV�DQG�RULHQWDWLRQ�
1RWH���*ODVJRZ�&RPD�6FDOH�SDUDPHWHUV�IRU�DOO�SDWLHQWV�ZLWK�DQ�DOWHUHG�PHQWDO�VWDWXV�

�� +LVWRU\�
&XUUHQW�PHGLFDWLRQV
$OOHUJLHV

�� &OLQLFDO�ILQGLQJV�
3HUWLQHQW�ILQGLQJV
9LWDO�VLJQV���FRPPXQLFDWH�HYHU\����PLQXWHV�DV�DEOH�± LI�SDWLHQW�FRQGLWLRQ�FKDQJLQJ�
R %ORRG�SUHVVXUH���DXVFXOWDWHG�RU�SDOSDWHG�
R 3XOVH���UDWH��UHJXODULW\��TXDOLW\��HTXDOLW\�
R 5HVSLUDWLRQV���UDWH��SDWWHUQ��GHSWK�
R 6NLQ���FRORU��WHPSHUDWXUH��PRLVWXUH��WXUJRU�
%ORRG�JOXFRVH�OHYHO��LI�LQGLFDWHG
3XOVH�R[LPHWHU�UHDGLQJ��LI�LQGLFDWHG
(QG�WLGDO�&2��UHDGLQJ��LI�LQGLFDWHG

�� 7UHDWPHQW�LQLWLDWHG�SULRU�WR�FDOOLQJ�DQG�UHVSRQVH�WR�WKDW�WUHDWPHQW�
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6FRSH�RI�3UDFWLFH

:LVFRQVLQ�$GPLQ��&RGH���'+6��������VWDWHV�WKDW�DQ�HPHUJHQF\�PHGLFDO�VHUYLFHV��(06��SURIHVVLRQDO�PD\�RQO\�
SHUIRUP�WKH�VNLOOV��XVH�WKH�HTXLSPHQW��DQG�DGPLQLVWHU�WKH�PHGLFDWLRQV�WKDW�DUH�VSHFLILHG�E\�WKH�'HSDUWPHQW�RI�
+HDOWK�6HUYLFHV�LQ�WKH�:LVFRQVLQ�VFRSH�RI�SUDFWLFH�IRU�WKH�OHYHO�WR�ZKLFK�WKH�LQGLYLGXDO�LV�OLFHQVHG��FHUWLILHG��RU�
FUHGHQWLDOHG�

.H\�WR�3UDFWLFH�/HYHOV

(05 (PHUJHQF\�0HGLFDO�5HVSRQGHU
(07 (PHUJHQF\�0HGLFDO�7HFKQLFLDQ
$(07 $GYDQFHG�(PHUJHQF\�0HGLFDO�7HFKQLFLDQ
,17 (07�,QWHUPHGLDWH
3$5$ 3DUDPHGLF
&&3 3DUDPHGLF�ZLWK�&ULWLFDO�&DUH�(QGRUVHPHQW

$OO�VNLOOV�GHVLJQDWHG�ZLWK�DQ�³5´�DW�D�SUDFWLFH�OHYHO�DUH�UHTXLUHG�IRU�WKDW�OHYHO��$OO�VNLOOV�GHVLJQDWHG�ZLWK�DQ�³2´�
DW�D�SUDFWLFH�OHYHO�DUH�RSWLRQDO�VNLOOV�IRU�WKDW�OHYHO��,WHPV�GHVLJQDWHG�ZLWK�D�IRRWQRWH�DUH�PRGLILHG�IRU�WKH�
LQGLFDWHG�SUDFWLFH�OHYHO�E\�WKH�FRQGLWLRQV�FRQWDLQHG�ZLWKLQ�WKH�IRRWQRWH�DW�WKH�HQG�RI�WKDW�VHFWLRQ�

,� 6NLOO²$LUZD\�9HQWLODWLRQ�2[\JHQDWLRQ

,��6NLOO²$LUZD\�9HQWLODWLRQ�2[\JHQDWLRQ (05 (07 $(07 ,17 3$5$ &&3

$LUZD\�± 1DVRSKDU\QJHDO 5 5 5 5 5 5

$LUZD\�± 1RQ�YLVXDOL]HG 2 5 5 5 5 5

$LUZD\�± 2URSKDU\QJHDO 5 5 5 5 5 5
$LUZD\�2EVWUXFWLRQ�± 0DQXDO�'LVORGJHPHQW
7HFKQLTXHV 5 5 5 5 5 5
$LUZD\�2EVWUXFWLRQ�± 'LVORGJHPHQW�E\�'LUHFW
/DU\QJRVFRS\ 5 5 5 5 5

%DJ�YDOYH�0DVN��%90� 5 5 5 5 5 5
&DSQRJUDSK\�(QG�7LGDO�&2��$FTXLVLWLRQ�
�5HTXLUHG�DW�3DUDPHGLF�DQG�DERYH�E\
�����������

2 2 2 2 2

&DSQRJUDSK\�(QG�7LGDO�&2��,QWHUSUHWDWLRQ�
�5HTXLUHG�DW�3DUDPHGLF�DQG�DERYH�E\
�����������

2 2 2

&KHVW�'HFRPSUHVVLRQ�± 1HHGOH 5 5 5

&KHVW�6HDO�± 9HQWHG�3UHIHUUHG 2 5 5 5 5 5

&2�0RQLWRULQJ 2 2 2 2 2 2

&ULFRWK\URWRP\�± 6XUJLFDO�RU�1HHGOH 2 2
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WĂŐĞ�ϮϮ ŽĨ�ϮϯϬ

,��6NLOO²$LUZD\�9HQWLODWLRQ�2[\JHQDWLRQ (05 (07 $(07 ,17 3$5$ &&3

*DVWULF�'HFRPSUHVVLRQ�ZLWK�$GYDQFHG�$LUZD\ 2 2 2 2 5 5
,QWXEDWLRQ�± (QGRWUDFKHDO �0XVW�XVH�ZDYHIRUP
FDSQRJUDSK\�E\������������ 2 5 5

,QWXEDWLRQ�± 1DVRWUDFKHDO 2 2 5
,QWXEDWLRQ�± 5DSLG�6HTXHQFH�,QGXFWLRQ��5HTXLUHV
WZR�SDUDPHGLFV�SDWLHQW�VLGH� 2 2

0DQXDO�$LUZD\�0DQHXYHUV 5 5 5 5 5 5
1RQ�,QYDVLYH�3RVLWLYH�3UHVVXUH�9HQWLODWLRQ
�5HTXLUHG�DW�$(07�DQG�DERYH�E\������ 2 2 2 5 5

2[\JHQ�7KHUDS\�± 1HEXOL]HU 2 5 5 5 5 5

2[\JHQ�7KHUDS\�± 1DVDO�&DQQXOD 2 5 5 5 5 5

2[\JHQ�7KHUDS\�± 1RQ�5HEUHDWKHU�0DVN 2 5 5 5 5 5

2[\JHQ�7KHUDS\�± 7UDFKHRVWRP\�7XEH 2 5 5 5 5 5

2[\JHQ�7KHUDS\�± +LJK�)ORZ�1DVDO�&DQQXOD 2 2

3XOVH�2[LPHWU\ 2 5 5 5 5 5

6XFWLRQLQJ�± 7UDFKHREURQFKLDO 5 5 5

6XFWLRQLQJ�± 8SSHU�$LUZD\��6RIW�DQG�5LJLG� 5 5 5 5 5 5

9HQWLODWRU�± $XWRPDWHG�7UDQVSRUW�9HQWLODWRU 2� 2� 2� 2 2

9HQWLODWRU�± 9DULDEOH�6HWWLQJ 2� 5

1RWHV���0D\�RQO\�EH�XVHG�IRU�&35���0D\�RQO\�XVH�)L2���UDWH��DQG�YROXPH�DGMXVWPHQWV�LQ�DVVLVW�FRQWURO��$&��PRGH�

,,� 6NLOO²&DUGLRYDVFXODU�&LUFXODWLRQ

,,��6NLOO²&DUGLRYDVFXODU�&LUFXODWLRQ (05 (07 $(07 ,17 3$5$ &&3

&DUGLRFHUHEUDO 5HVXVFLWDWLRQ��&&5� 2 2 2 2 2 2

&DUGLRSXOPRQDU\�5HVXVFLWDWLRQ��&35� 5 5 5 5 5 5

&DUGLRYHUVLRQ�± (OHFWULFDO 5 5 5

&35�0HFKDQLFDO�'HYLFH 2 2 2 2 2 2
'HILEULOODWLRQ�± $XWRPDWHG DQG�6HPL�$XWRPDWHG
�$('� 5 5 5 5 5 5

'HILEULOODWLRQ�± 0DQXDO 2 2 5 5 5



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������
$SULO�������5HYLVLRQ�����

WĂŐĞ�Ϯϯ ŽĨ�ϮϯϬ

,,��6NLOO²&DUGLRYDVFXODU�&LUFXODWLRQ (05 (07 $(07 ,17 3$5$ &&3

(&*�0RQLWRU�± $FTXLVLWLRQ�7UDQVPLVVLRQ 2 2 5 5 5

(&*�0RQLWRU�± ,QWHUSUHWDWLRQ 5 5 5

(&*��������RU����/HDG ±
$FTXLVLWLRQ�7UDQVPLVVLRQ

2 2 5 5 5

(&*��������RU����/HDG�� ,QWHUSUHWDWLRQ 5 5 5

+HPRUUKDJH�&RQWURO�± 'LUHFW�3UHVVXUH 5 5 5 5 5 5

+HPRUUKDJH�&RQWURO�± +HPRVWDWLF�$JHQWV 2 2 2 2 2 2

+HPRUUKDJH�&RQWURO�± 3UHVVXUH�3RLQWV 5 5 5 5 5 5
+HPRUUKDJH�&RQWURO�± 6NLQ�&ODPS��7HPSRUDU\
8VH� 2 2 2 2 2 2

+HPRUUKDJH�&RQWURO�± 7RXUQLTXHW 2 5 5 5 5 5

+HPRUUKDJH�&RQWURO�± :RXQG�3DFNLQJ 2 5 5 5 5 5

,PSHGDQFH�7KUHVKROG�'HYLFH��,7'� 2 2 2 2 2

0RQLWRU�± $UWHULDO�/LQH 5

0RQLWRU�± &93�/LQH 5

0RQLWRU�± 6ZDQ�*DQ]�&DWKHWHU 5

3HULFDUGLRFHQWHVLV 2 5

7UDQVFXWDQHRXV�3DFLQJ 5 5 5
7UDQVYHQRXV�3DFLQJ�± 0DLQWHQDQFH�DQG�
7URXEOHVKRRWLQJ��1RW�,QLWLDWLRQ� 5
3RLQW�RI�&DUH�&DUGLDF�8OWUDVRXQG�± &DUGLDF�$UUHVW

2 2

9DOVDOYD�0DQHXYHU 2 5 5 5 5

,,,� 6NLOO²6SOLQWLQJ�DQG�6SLQDO�0RWLRQ ,PPRELOL]DWLRQ

,,,��6NLOO²6SOLQWLQJ�DQG�6SLQDO�0RWLRQ�
,PPRELOL]DWLRQ (05 (07 $(07 ,17 3$5$ &&3

&HUYLFDO�&ROODU 2 5 5 5 5 5

0DQXDO�&HUYLFDO�6WDELOL]DWLRQ 5 5 5 5 5 5



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������
$SULO�������5HYLVLRQ�����

WĂŐĞ�Ϯϰ ŽĨ�ϮϯϬ

,,,��6NLOO²6SOLQWLQJ�DQG�6SLQDO�0RWLRQ�
,PPRELOL]DWLRQ (05 (07 $(07 ,17 3$5$ &&3

6HDWHG�6SLQDO�0RWLRQ�5HVWULFWLRQ 2 5 5 5 5 5

6SOLQWLQJ�± 0DQXDO 5 5 5 5 5 5

6SOLQWLQJ�± 3HOYLF�&RPSUHVVLRQ�'HYLFH 2 2 2 2 5 5

6SOLQWLQJ�± 5LJLG 5 5 5 5 5 5

6SOLQWLQJ�± 6RIW 5 5 5 5 5 5

6SOLQWLQJ�± 7UDFWLRQ 2 5 5 5 5 5

6SOLQWLQJ�± 9DFXXP 2 2 2 2 2 2

,9� 6NLOO²0HGLFDWLRQ�$GPLQLVWUDWLRQ 5RXWHV

,9��6NLOO²0HGLFDWLRQ�$GPLQLVWUDWLRQ�5RXWHV (05 (07 $(07 ,17 3$5$ &&3

$HURVROL]HG�1HEXOL]HG 2 5 5 5 5 5

(QGRWUDFKHDO�7XEH��(7� 5 5 5

,QWUDPXVFXODU��,0� 2� 5 5 5 5 5

,QWUDPXVFXODU�± $XWR�,QMHFWRU 2 5 5 5 5 5

,QWUDQDVDO��,1� 2 5 5 5 5 5

,QWUDRVVHRXV��,2���5HTXLUHG�DW�$(07�E\�
�����������

5 5 5 5

,QWUDYHQRXV��,9� 5 5 5 5

0XFRVDO�6XEOLQJXDO��6/� 5 5 5 5 5

2UDO��32� 2 5 5 5 5 5

5HFWDO 5 5 5

6XEFXWDQHRXV��64� 2 2 2 2 2

1RWH���0D\�RQO\�EH�XVHG�IRU�PDQXDOO\�GUDZQ�HSLQHSKULQH��������IRU�DQDSK\OD[LV�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������
$SULO�������5HYLVLRQ�����

WĂŐĞ�Ϯϱ ŽĨ�ϮϯϬ

9� 6NLOO²,QLWLDWLRQ���0DLQWHQDQFH�� )OXLGV

9��6NLOO²,QLWLDWLRQ���0DLQWHQDQFH���)OXLGV (05 (07 $(07 ,17 3$5$ &&3

&HQWUDO�/LQH�3,&&�/LQH�± $FFHVV�DQG�0DLQWHQDQFH�
�1R�DGGLWLRQDO�WUDLQLQJ�UHTXLUHG�LQ�FRGH�VLWXDWLRQ�

2 5

0DLQWHQDQFH�± 0HGLFDWHG�,9�)OXLGV 5 5

0DLQWHQDQFH�± 1RQ�PHGLFDWHG�,9�)OXLGV 5 5 5 5

,QWUDRVVHRXV��5HTXLUHG�DW�$(07�E\������������ 5 5 5 5

,9�± 3HULSKHUDO 5 5 5 5

,9�± ([WHUQDO�-XJXODU 2 2 2

,9�3XPS�± 1RQ�PHGLFDWHG�,9�)OXLGV 2 2 2 5

,9�3XPS�± 7ZR�RU�/HVV�0HGLFDWHG�,9V 2 5

,9�3XPS�� 0RUH�WKDQ�7ZR�0HGLFDWHG�,9V 5

2WKHU�$FFHVV�3RUWV�± $FFHVV�DQG�0DLQWHQDQFH 2 5

6DOLQH�/RFN�± ,QLWLDWLRQ�DQG�$FFHVV 5 5 5 5

6DOLQH�/RFN�± 0RQLWRU 2 5 5 5 5

9,� 6NLOO²0LVFHOODQHRXV

9,��6NLOO²0LVFHOODQHRXV (05 (07 $(07 ,17 3$5$ &&3

$VVLVWHG�'HOLYHU\��&KLOGELUWK� 5 5 5 5 5 5

%ORRG�*OXFRVH�0RQLWRULQJ 2 5 5 5 5 5

%ORRG�3UHVVXUH�± $XWRPDWHG 2 2 2 2 2 2

&KHVW�7XEH�,QVHUWLRQ 2

&KHVW�7XEH�± 0RQLWRULQJ 2 5

(\H�,UULJDWLRQ 5 5 5 5 5 5

)ROH\�&DWKHWHU�,QVHUWLRQ 2



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������
$SULO�������5HYLVLRQ�����

WĂŐĞ�Ϯϲ ŽĨ�ϮϯϬ

9,��6NLOO�� 0LVFHOODQHRXV (05 (07 $(07 ,17 3$5$ &&3

,&3�0RQLWRULQJ 5

,PPXQL]DWLRQV 2 2 2 2 2
1DVRSKDU\QJHDO�DQG�RU�2URSKDU\QJHDO
6DPSOLQJ�2EWDLQLQJ 2 2 2 2 2 2

/RQJ�%RDUG 2 5 5 5 5 5

3DWLHQW�3K\VLFDO�5HVWUDLQWV 2 5 5 5 5 5

9HQRXV�%ORRG�6DPSOLQJ�± 2EWDLQLQJ 2 2 2 2

9LWDO�6LJQV 5 5 5 5 5 5

9,,� 6NLOO²$VVLVWHG�3DWLHQW 0HGLFDWLRQV

9,,��6NLOO²$VVLVWHG�3DWLHQW�0HGLFDWLRQV (05 (07 $(07 ,17 3$5$ &&3

$Q\�SDWLHQW�SUHVFULEHG�PHGLFDWLRQ�ZLWK�RQOLQH�
PHGLFDO�FRQWURO�DSSURYDO��DV�ORQJ�DV�DGPLQLVWUDWLRQ
URXWH�LV�ZLWKLQ�VFRSH�RI�SUDFWLFH� 2 2 2 2 2 2

9,,,� 6NLOO²0HGLFDWLRQV�$SSURYHG�3HU 3URWRFRO

9,,,��6NLOO²0HGLFDWLRQV�$SSURYHG�SHU�3URWRFRO
(05 (07 $(07 ,17 3$5$ &&3

������6RGLXP�&KORULGH 2 2 2 2

�����6RGLXP�&KORULGH��1RUPDO�6DOLQH� 5 5 5 5

$FWLYDWHG�&KDUFRDO 2 2 2 2 2

$FHWDPLQRSKHQ��7\OHQRO� 5 5 5 5

$GHQRVLQH��$GHQRFDUG� 5 5 5

$OEXWHURO 2 5 5 5 5 5
1RWHV���0XVW�FKRRVH�RQH�DQWLDUUK\WKPLF�DQG�PD\�RQO\�DGPLQLVWHU�YLD�EROXV���0XVW�FKRRVH�RQO\�RQH�EHQ]RGLD]HSLQH�IRU�VHL]XUHV�
�PLGD]RODP�SUHIHUUHG����0XVW�KDYH�DW�OHDVW�RQH�EHQ]RGLD]HSLQH��PLGD]RODP�SUHIHUUHG����0XVW�KDYH�DW�OHDVW�RQH�DQWLHPHWLF���0XVW�KDYH�
DW�OHDVW�RQH�YDVRSUHVVRU��QRUHSLQHSKULQH�SUHIHUUHG����0XVW�FKRRVH�RQO\�RQH�QDUFRWLF�IRU�SDLQ�FRQWURO��IHQWDQ\O�SUHIHUUHG�����0XVW�KDYH�DW�
OHDVW RQH�QDUFRWLF��IHQWDQ\O�SUHIHUUHG�����0XVW�KDYH�DW�OHDVW�RQH�QRQVWHURLGDO�DQWL�LQIODPPDWRU\�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������
$SULO�������5HYLVLRQ�����

WĂŐĞ�Ϯϳ ŽĨ�ϮϯϬ

9,,,��6NLOO²0HGLFDWLRQV�$SSURYHG�SHU�3URWRFRO
(05 (07 $(07 ,17 3$5$ &&3

$PLRGDURQH��&RUGDURQH� 2� 5 5

$VSLULQ 2 5 5 5 5 5

$WURSLQH 5 5 5
$WURSLQH�3UDOLGR[LPH�$XWR�,QMHFWRUV��)RU�VHOI��FUHZ��
RU�PDVV�FDXVDOLW\�LQFLGHQWV� 2 2 2 2 2 2

&DOFLXP 5 5

&LPHWLGLQH 2 2

&ORSLGRJUHO��3ODYL[� 2 2

&\DQLGH�$QWLGRWH�.LWV 2 2

'H[DPHWKDVRQH��'HFDGURQ� 2 2

'H[WURVH��'����'����'����'�������/5�16�:� 5 5 5 5

'LD]HSDP��9DOLXP� 2� 2� 2�

'LOWLD]HP��&DUGL]HP� 2 2

'LSKHQK\GUDPLQH��%HQDGU\O� 2 2

'ROHVHWURQ��$Q]HPHW� 2� 2�

'URSHULGRO 2� 2�

(SLQHSKULQH��������� 2 5 5 5 5 5

(SLQHSKULQH����������� 5 5� 5�

(WRPLGDWH��$PLGDWH� 2 2

)DPRWLGLQH��3HSFLG� 2 2

)HQWDQ\O��6XEOLPD]H� 2� 2�� 2��

)OXPD]HQLO��5RPD]LFRQ� 2 2

*OXFDJRQ 2 2 2 2 2

*OXFRVH 2 5 5 5 5 5
1RWHV���0XVW�FKRRVH�RQH�DQWLDUUK\WKPLF�DQG�PD\�RQO\�DGPLQLVWHU�YLD�EROXV���0XVW�FKRRVH�RQO\�RQH�EHQ]RGLD]HSLQH�IRU�VHL]XUHV�
�PLGD]RODP�SUHIHUUHG����0XVW�KDYH�DW�OHDVW�RQH�EHQ]RGLD]HSLQH��PLGD]RODP�SUHIHUUHG����0XVW�KDYH�DW�OHDVW�RQH�DQWLHPHWLF���0XVW�KDYH�
DW�OHDVW�RQH�YDVRSUHVVRU��QRUHSLQHSKULQH�SUHIHUUHG����0XVW�FKRRVH�RQO\�RQH�QDUFRWLF�IRU�SDLQ�FRQWURO��IHQWDQ\O�SUHIHUUHG�����0XVW�KDYH�DW�
OHDVW�RQH�QDUFRWLF��IHQWDQ\O�SUHIHUUHG�����0XVW�KDYH�DW�OHDVW�RQH�QRQVWHURLGDO�DQWL�LQIODPPDWRU\�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������
$SULO�������5HYLVLRQ�����

WĂŐĞ�Ϯϴ ŽĨ�ϮϯϬ

9,,,��6NLOO²0HGLFDWLRQV�$SSURYHG�SHU�3URWRFRO
(05 (07 $(07 ,17 3$5$ &&3

+DORSHULGRO��+DOGRO� 2 2

+HSDULQ 2 2

+\GUDOD]LQH 2 2

+\GURFRUWLVRQH 2 2

+\GURPRUSKRQH��'LODXGLG� 2�� 2��

+\GUR[\]LQH��9LVWDULO� 2 2

,EXSURIHQ��$GYLO� 2�� 2�� 2�� 2��

,SUDWURSLXP��$WURYHQW� 2 2 2 2 2

,VRSURS\O�$OFRKRO 2 2 2 2 2 2

.HWDPLQH��.HWDODU� 2 2

.HWRURODF��7RUDGRO� 2�� 2�� 2�� 2��

/DEHWDORO 2 2

/DFWDWHG�5LQJHU¶V 2 2 2 2

/LGRFDLQH��;\ORFDLQH� 2� 5 5

/RUD]HSDP��$WLYDQ� 2� 2� 2�

0DJQHVLXP 5 5

0HWK\OSUHGQLVRORQH��6ROX�0HGURO� 2 2

0HWRFORSUDPLGH��5HJODQ� 2� 2�

0HWRSURORO��/RSUHVVRU� 2 2

0LGD]RODP��9HUVHG� 2� 2� 2�

1RWHV���0XVW�FKRRVH�RQH�DQWLDUUK\WKPLF�DQG PD\�RQO\�DGPLQLVWHU�YLD�EROXV���0XVW�FKRRVH�RQO\�RQH�EHQ]RGLD]HSLQH�IRU�VHL]XUHV�
�PLGD]RODP�SUHIHUUHG����0XVW�KDYH�DW�OHDVW�RQH�EHQ]RGLD]HSLQH��PLGD]RODP�SUHIHUUHG����0XVW�KDYH�DW�OHDVW�RQH�DQWLHPHWLF���0XVW�KDYH�
DW�OHDVW RQH�YDVRSUHVVRU��QRUHSLQHSKULQH�SUHIHUUHG����0XVW�FKRRVH�RQO\�RQH�QDUFRWLF�IRU�SDLQ�FRQWURO��IHQWDQ\O�SUHIHUUHG�����0XVW�KDYH�DW�
OHDVW�RQH�QDUFRWLF��IHQWDQ\O�SUHIHUUHG�����0XVW�KDYH�DW�OHDVW�RQH�QRQVWHURLGDO�DQWL�LQIODPPDWRU\�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������
$SULO�������5HYLVLRQ�����

WĂŐĞ�Ϯϵ ŽĨ�ϮϯϬ

9,,,��6NLOO²0HGLFDWLRQV�$SSURYHG�SHU�3URWRFRO
(05 (07 $(07 ,17 3$5$ &&3

0RUSKLQH 2� 2�� 2��

1DOR[RQH��1DUFDQ� 2 5 5 5 5 5

1DSUR[HQ 2�� 2�� 2�� 2��

1LIHGLSLQH 2 2

1LWURJO\FHULQ��VXEOLQJXDO�WDEOHW�VSUD\� 5 5 5 5

1LWURJO\FHULQ��GULS�RU�SDVWH� 2 2

1LWURXV�R[LGH 2 2 2 2

1RUHSLQHSKULQH��/HYRSKHG� 2� 2�

2ODQ]DSLQH 2 2

2QGDQVHWURQ��=RIUDQ� 2 2� 2�

2WKHU�6KRUW�$FWLQJ�%HWD�$JRQLVW�IRU�$VWKPD 2 2 2 2 2

2[\JHQ 2 5 5 5 5 5

2[\PHWD]ROLQH��$IULQ� 2 2 2 2 2

2[\WRFLQ��3LWRFLQ� 2 2

3DQFXURQLXP��3DYXORQ� 2 2

3KHQ\OHSKULQH 2� 2�

3UDOLGR[LPH����3$0� 2 2

3URFDLQDPLGH 2 2

3URFKORUSHUD]LQH��&RPSD]LQH� 2� 2�

3URPHWKD]LQH��3KHQHUJDQ� 2� 2�

1RWHV���0XVW�FKRRVH�RQH�DQWLDUUK\WKPLF�DQG�PD\�RQO\�DGPLQLVWHU�YLD�EROXV���0XVW�FKRRVH�RQO\�RQH�EHQ]RGLD]HSLQH�IRU�VHL]XUHV�
�PLGD]RODP�SUHIHUUHG����0XVW�KDYH�DW�OHDVW�RQH�EHQ]RGLD]HSLQH��PLGD]RODP�SUHIHUUHG����0XVW�KDYH�DW�OHDVW�RQH�DQWLHPHWLF���0XVW�KDYH�
DW�OHDVW�RQH�YDVRSUHVVRU��QRUHSLQHSKULQH SUHIHUUHG����0XVW�FKRRVH�RQO\�RQH�QDUFRWLF�IRU�SDLQ�FRQWURO��IHQWDQ\O�SUHIHUUHG�����0XVW�KDYH�DW�
OHDVW�RQH�QDUFRWLF��IHQWDQ\O�SUHIHUUHG�����0XVW�KDYH�DW�OHDVW�RQH�QRQVWHURLGDO�DQWL�LQIODPPDWRU\�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������
$SULO�������5HYLVLRQ�����

WĂŐĞ�ϯϬ ŽĨ�ϮϯϬ

9,,,��6NLOO²0HGLFDWLRQV�$SSURYHG�SHU�3URWRFRO
(05 (07 $(07 ,17 3$5$ &&3

3URSDUDFDLQH 2 2

5DQLWLGLQH��=DQWDF� 2 2

5RFXURQLXP��=HPXURQ� 2 2

6RGLXP�%LFDUERQDWH 5 5

6XFFLQ\OFKROLQH��$QHFWLQH� 2 2

7HUEXWDOLQH 2 2

7HWUDFDLQH 2 2

7LFDJUHORU��%ULOLQWD� 2 2

7UDQH[DPLF�$FLG��7;$� 2 2

9DVRSUHVVLQ��3LWUHVVLQ� 2 2 2

9HFXURQLXP��1RUFXURQ� 2 2

9HUDSDPLO 2 2

=LSUDVLGRQH��*HRGRQ� 2 2
1RWHV���0XVW�FKRRVH�RQH�DQWLDUUK\WKPLF�DQG�PD\�RQO\�DGPLQLVWHU�YLD�EROXV���0XVW�FKRRVH�RQO\�RQH�
EHQ]RGLD]HSLQH�IRU�VHL]XUHV��PLGD]RODP�SUHIHUUHG����0XVW�KDYH�DW�OHDVW�RQH�EHQ]RGLD]HSLQH��PLGD]RODP�
SUHIHUUHG����0XVW�KDYH�DW�OHDVW�RQH�DQWLHPHWLF���0XVW�KDYH�DW�OHDVW RQH�YDVRSUHVVRU��QRUHSLQHSKULQH�
SUHIHUUHG����0XVW�FKRRVH�RQO\�RQH�QDUFRWLF�IRU�SDLQ�FRQWURO��IHQWDQ\O�SUHIHUUHG�����0XVW�KDYH�DW�OHDVW�RQH�
QDUFRWLF��IHQWDQ\O�SUHIHUUHG�����0XVW�KDYH�DW�OHDVW�RQH�QRQVWHURLGDO�DQWL�LQIODPPDWRU\�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������
$SULO�������5HYLVLRQ�����

WĂŐĞ�ϯϭ ŽĨ�ϮϯϬ

,;� 6NLOO²0HGLFDWLRQV�$SSURYHG�3HU�3URWRFRO��,QWHUIDFLOLW\�8VH 2QO\�

,;��6NLOO²0HGLFDWLRQV�$SSURYHG�SHU�3URWRFRO�
�,QWHUIDFLOLW\�8VH�2QO\� (05 (07 $(07 ,17 3$5$ &&3

$GGLWLRQDO�0HGLFDWLRQV�SHU�6HUYLFH�0HGLFDO
'LUHFWRU�$XWKRUL]DWLRQ 2

$QWLPLFURELDOV 2 2

%ORRG�DQG�%ORRG�3URGXFWV�± ,QLWLDWLRQ 2 2

%ORRG�DQG�%ORRG�3URGXFWV�� 0DLQWHQDQFH 2 2

'RSDPLQH 2 2

)XURVHPLGH��/DVL[� 2 2

1LFDUGLSLQH 2 2

7LVVXH�3ODVPLQRJHQ�$FWLYDWRU��W3$� 2 2



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������
$SULO�������5HYLVLRQ�����

WĂŐĞ�ϯϮ ŽĨ�ϮϯϬ

6FRSH�RI�3UDFWLFH�IRU�5HJLVWHUHG�1XUVH

3XUSRVH� 3URYLGH� D� JXLGHOLQH� WR� DVVLVW� RXU (06� SURYLGHUV� IRU� DOORZLQJ� UHJLVWHUHG�
QXUVHV�WR�SHUIRUP�DGYDQFHG�OHYHOV�RI�FDUH�LQ�WKH�SUH�KRVSLWDO�VHWWLQJ��WKXV�
SURPRWLQJ� WKH�RSWLPDO�SHUPLVVLEOH�SUH�KRVSLWDO� DGYDQFHG� OHYHO�RI�SDWLHQW�
FDUH�DQG�UHGXFLQJ�WKH�WLPH�LW�WDNHV�IRU�WKH�SDWLHQW�WR�UHFHLYH�DGYDQFHG�OLIH�
VXSSRUW�

1XUVH�4XDOLILFDWLRQ�5HTXLUHPHQWV�
�� :LVFRQVLQ�6WDWH�/LFHQVHG�5HJLVWHUHG�1XUVH�
�� :LVFRQVLQ�6WDWH�(PHUJHQF\�0HGLFDO�7HFKQLFLDQ�/LFHQVH�

$FWLYH�VWDWXV�RQ�VWDWH�(�/LFHQVLQJ�URVWHU�IRU�VDLG�SURYLGHU�
5HTXLUHV�DXWKRUL]DWLRQ�E\�D�$XURUD�6RXWK (06 0HGLFDO�'LUHFWRU�

�� $&/6�DQG�3$/6�&HUWLILHG�
3$/6�RQO\�UHTXLUHG�LI�OLFHQVHG�XQGHU�DQ�$/6�SURYLGHU

�� &RPSOHWH�WKH�:LVFRQVLQ�6WDWH�(06�IRUP�)���������ZLWK�IXOILOOPHQW�RI� LWV�
UHTXLUHPHQWV��DQG�VXEPLW�WR�WKH�6WDWH�(06�RIILFH�

�� )XOILOOPHQW�RI�RXU (06�6\VWHP�$IILOLDWLRQ�

6NLOOV�
$OO�5HJLVWHUHG�1XUVHV�PHHWLQJ�WKH�DERYH�TXDOLILFDWLRQV�SHU�DERYH��FDQ�SHUIRUP�WR�
WKH�OHYHO�DFKLHYHG�GXULQJ�V\VWHP�DIILOLDWLRQ��QRW�WR�H[FHHG�WKH�OHYHO�RI�FDUH�RI�WKH�
(06�VHUYLFH�

&RQWLQXLQJ�(GXFDWLRQ�
�� 5HJLVWHUHG�1XUVHV�SURYLGLQJ�SUH�KRVSLWDO�FDUH�DUH�UHTXLUHG�WR�PDLQWDLQ�WKHLU�

(07�%DVLF��6\VWHP�$IILOLDWLRQ��&35�DQG�$&/6�UHFHUWLILFDWLRQ�
3$/6�LI�DSSOLFDEOH

�� 5HJLVWHUHG�QXUVHV�UHFRJQL]HG�E\�PHGLFDO�FRQWURO�WR�SURYLGH�SUH�KRVSLWDO�FDUH�
DUH� UHTXLUHG� WR� SUHVHQW� FRSLHV� RI� FXUUHQW� OLFHQVXUH� DQG� FHUWLILFDWLRQ� WR� WKH�
V\VWHP�(06�&RRUGLQDWRU�RQ�D�EL�DQQXDO�EDVLV�

�� 0DLQWHQDQFH�RI�6RXWKHUQ /DNHV�(06 UHTXLUHPHQWV�

3UH�+RVSLWDO�&DUH
$SSURYHG�QXUVHV�GR�QRW�QHHG�WR�UHFHLYH�DXWKRUL]DWLRQ�IURP�0HGLFDO�&RQWURO�SULRU�
WR� LQLWLDWLQJ� DQ\� RI� WKH� DERYH� H[FHSW ZKHQ� VSHFLILHG� E\� WKH� DSSURSULDWH�$XURUD�
6RXWK�(06 6\VWHP�SURWRFRO ZKHUH�LW�VD\V� &RQWDFW�0HGLFDO�&RQWURO�
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$SULO�������5HYLVLRQ�����

WĂŐĞ�ϯϯ ŽĨ�ϮϯϬ

(06�0HGLFDWLRQ�6KRUWDJH�3ROLF\ ����� )RU�(PHUJHQF\�
0HGLFDWLRQ�5HWHQWLRQ�3DVW�([SLUDWLRQ�'DWHV

1DWLRQDOO\��PDQ\�HPHUJHQF\�PHGLFDWLRQV�XVHG�E\�(06�FRQWLQXH�WR�EH�LQ�VHYHUH�
VKRUWDJH��,Q�RUGHU�WR�DQWLFLSDWH�IXWXUH VKRUWDJHV DQG�SUHYHQW�SDWLHQW�KDUP�UHVXOWLQJ�IURP�
LQDGHTXDWH�VXSSOLHV�RI�HPHUJHQF\�PHGLFDWLRQV��'U��6WHYH�$QGUHZV�KDV�DSSURYHG�WKLV�
SROLF\�IRU�WKH�UHWHQWLRQ�RI�H[SLUHG�HPHUJHQF\ PHGLFDWLRQV� $OO�HPHUJHQF\�PHGLFDWLRQV�
FDQ�EH�UHWDLQHG�IRU�XS�WR��� PRQWKV�SDVW�WKHLU�H[SLUDWLRQ�GDWH E\�WKH�IROORZLQJ�SROLF\�� ,Q�
DGGLWLRQ��FHUWDLQ�PHGLFDWLRQV�FDQ�EH�NHSW�PXFK�ORQJHU�DV�SHU�WKH�OLVW�EHORZ���0HGLFDWLRQV�
VKRXOG�EH�GLVFDUGHG�LI�WKH\�KDYH�EHFRPH�GLVFRORUHG�RU�KDYH�SUHFLSLWDWH���0HGLFDWLRQV�
VKRXOG�EH�VWRUHG�SHU�WKH�PDQXIDFWXUHU¶V UHFRPPHQGDWLRQV�

DŽŶƚŚƐ��ǆƚĞŶƐŝŽŶ zĞĂƌƐ��ǆƚĞŶƐŝŽŶ�ƌƵŐ &Žƌŵ

�ƚƌŽƉŝŶĞ�^ƵůĨĂƚĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϵϲ ϴ
�ĂůĐŝƵŵ��ŚůŽƌŝĚĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϵϲ ϴ
�ĞǆĂŵĞƚŚĂƐŽŶĞ ^ǇƌŝŶŐĞ ϲϬ ϱ
�ĞǆƚƌŽƐĞ�ϭϬй /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ Ϯϰ Ϯ
�ĞǆƚƌŽƐĞ�ϱй /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϳϮ ϲ
�ŝƉŚĞŶŚǇĚƌĂŵŝŶĞ ^ǇƌŝŶŐĞ ϳϮ ϲ
�ŽďƵƚĂŵŝŶĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϰϴ ϰ
&ĞŶƚĂŶǇů /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϴϰ ϳ
&ƵƌŽƐĞŵŝĚĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϯϬ Ϯ͘ϱ
,ĞƉĂƌŝŶ�^ŽĚŝƵŵ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϰϴ ϰ
,ǇĚƌŽĐŽƌƚŝƐŽŶĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϰϴ ϰ
<ĞƚĂŵŝŶĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϳϮ ϲ
>ĂĐƚĂƚĞĚ�ZŝŶŐĞƌƐ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϰϴ ϰ
>ŝĚŽĐĂŝŶĞ�,�ů /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϲϬ ϱ
DĂŶŶŝƚŽů /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϵϲ ϴ
DŽƌƉŚŝŶĞ ^ǇƌŝŶŐĞ ϵϲ ϴ
EĂůŽǆŽŶĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϴϰ ϳ
WĂŶĐƵƌŽŶŝƵŵ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϴϰ ϳ
WŚĞŶǇůĞƉŚƌŝŶĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϳϮ ϲ
WƌĂůŝĚŽǆŝŵĞ �ƵƚŽŝŶũĞĐƚŽƌ ϭϮϬ ϭϬ
WƌŽĐŚůŽƌƉĞƌĂǌŝŶĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϲϬ ϱ
WƌŽŵĞƚŚĂǌŝŶĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϲϬ ϱ
^ŽĚŝƵŵ��ŝĐĂƌďŽŶĂƚĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϵϲ ϴ
^ŽĚŝƵŵ��ŚůŽƌŝĚĞ /ƌƌŝŐĂƚŝŽŶ ϵϲ ϴ
^ŽĚŝƵŵ��ŚůŽƌŝĚĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϯϲ ϯ
^ŽĚŝƵŵ�EŝƚƌŝƚĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϭϮϬ ϭϬ
^ŽĚŝƵŵ�dŚŝŽƐƵůĨĂƚĞ /ŶũĞĐƚŝŽŶ�ƐŽůƵƚŝŽŶ ϭϮϬ ϭϬ
^ƵĐĐŝŶǇůĐŚŽůŝŶĞ WŽǁĚĞƌ ϳϮ ϲ
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'U��6WHYH�$QGUHZV��0HGLFDO�'LUHFWRU��DXWKRUL]HV VWRUDJH�RI�DOO�HPHUJHQF\�PHGLFDWLRQV�
XS�WR����PRQWKV�SDVW�WKHLU�H[SLUDWLRQ�GDWHV�ZLWK�H[FHSWLRQV�OLVWHG�DERYH�IRU�UHWDLQLQJ�HYHQ�
ORQJHU����([SLUHG�GUXJV�VKRXOG�EH�VWRUHG�VHSDUDWHO\�IURP�XQH[SLUHG�PHGLFDWLRQV���$�
VHSDUDWH�DXWKRUL]DWLRQ�ZLOO�QHHG�WR�EH�LVVXHG�E\�WKH�PHGLFDO�GLUHFWRU�EHIRUH�H[SLUHG�GUXJV�
PD\�EH�XVHG RQ�SDWLHQWV���7KLV�GRFXPHQW�RQO\�DOORZV�DQG�HQFRXUDJHV�VWRUDJH�RI�H[SLUHG�
HPHUJHQF\�PHGLFDWLRQV�WR�PHHW�SRVVLEOH�IXWXUH�QHHGV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBB
6WHYH�$QGUHZV��0' 'DWH

5HIHUHQFHV�

���([WHQGHG�8VH�'DWHV�3URYLGHG�E\�3IL]HU�WR�$VVLVW�ZLWK�(PHUJHQF\�6\ULQJH�
6KRUWDJHV� 5HWULHYHG�RQ�����������
KWWSV���ZZZ�IGD�JRY�'UXJV�'UXJ6DIHW\�'UXJ6KRUWDJHV�XFP�������KWP�

���'UXJ�6KRUWDJHV�LQ�(06��&RSLQJ�6WUDWHJLHV�DQG�%HVW�3UDFWLFHV����������� $Q�
2YHUYLHZ�RI�6WUDWHJLHV�,GHQWLILHG�DW�WKH�(06�'UXJ�6KRUWDJHV�6XPPLW��1DWLRQDO�
$VVRFLDWLRQ�RI�6WDWH�(06�2IILFLDOV�
�1$6(062�� KWWSV���ZZZ�QDVHPVR�RUJ�5HVRXUFHV�GRFXPHQWV�'UXJ�6KRUWDJHV�LQ�(06�
&RSLQJ�6WUDWHJLHV�DQG�%HVW�3UDFWLFHV�SGI�

���&XUUHQW�GUXJ�VKRUWDJHV�IURP�)'$�
KWWSV���ZZZ�DFFHVVGDWD�IGD�JRY�VFULSWV�GUXJVKRUWDJHV�GHIDXOW�FIP

���/\RQ��7D\ORU��3RUWHU��3UDVDQQD��+XVVDLQ� 6WDELOLW\�SURILOHV�RI�GUXJ�SURGXFWV�H[WHQGHG�
EH\RQG�ODEHOHG�H[SLUDWLRQ�GDWHV��-RXUQDO�RI�3KDUPDFHXWLFDO�6FLHQFHV��9RO�����1R����-XO\�
�����������������

���:LVFRQVLQ�0(%�����������$GGLWLRQDO�,QIR� 5HWULHYHG�IURP�
KWWS���GVSV�ZL�JRY�'RFXPHQWV�%RDUG���6HUYLFHV�$JHQGD���0DWHULDOV�0HGLFDO������0
(%���������������$GGLWLRQDO���,QIR�SGI����

���KWWS���DUWLFOHV�PHUFROD�FRP�VLWHV�DUWLFOHV�DUFKLYH������������GUXJ�H[SLUDWLRQ�SDUW�
RQH�DVS[�
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:LWKKROGLQJ�RU�:LWKGUDZLQJ�5HVXVFLWDWLYH�(IIRUWV

���,I�WKHUH�DUH�DQ\�FRQFHUQV�DERXW�ZLWKKROGLQJ�UHVXVFLWDWLRQ��FRQWDFW�PHGLFDO�FRQWURO���7R�
ZLWKGUDZ�UHVXVFLWDWLRQ WKDW�KDV�VWDUWHG��IROORZ�SURWRFROV�DQG�RU�FRQWDFW�PHGLFDO�FRQWURO��
&RQWDFW�VKRXOG�EH�HVWDEOLVKHG�YLD�UDGLR�RU�SKRQH��
���3URYLGH�HPRWLRQDO�VXSSRUW�WR�VLJQLILFDQW�RWKHUV��
���3DWLHQW�GLVSRVLWLRQ�DFFRUGLQJ�WR�ORFDO�DQG�FRXQW\�UHTXLUHPHQWV��
���'RFXPHQW�GDWH DQG�WLPH�RI�SURQRXQFHPHQW�LQ�WKH�SDWLHQW�FDUH�UHSRUW��
���'RFXPHQW�WKRURXJKO\�DOO�FLUFXPVWDQFHV�VXUURXQGLQJ�WKH�XVH�RI�WKLV�SURWRFRO��

(06 SHUVRQQHO�PD\�ZLWKKROG�RU�FHDVH�UHVXVFLWDWLYH�HIIRUWV�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV��
7KHUH�LV�D�ULVN�WR�WKH�KHDOWK�DQG�VDIHW\�RI�(06�SHUVRQQHO�
5HVRXUFHV�DUH�LQDGHTXDWH�WR�WUHDW�DOO�SDWLHQWV��L�H���PDVV�FDVXDOW\�VLWXDWLRQV��
'HDWK�KDV�EHHQ�GHFODUHG�E\�D SK\VLFLDQ��0HGLFDO�([DPLQHU�RU�FRURQHU�
9DOLG�'15�RUGHUV
$�FKLOG��OHVV�WKDQ����\HDUV���ZKHUH�D�&RXUW�2UGHU�LV�SURYLGHG�WR�(06�SHUVRQQHO�LQGLFDWLQJ�WKDW�&35�
LV�QRW�WR�EH�FRPPHQFHG�
3DWLHQW�ZLWK�WUDXPD�ZKR�PHHWV�FULWHULD�WR�QRW�VWDUW�UHVXVFLWDWLRQ���,QMXULHV�SUHVHQWDWLRQV�LQFRPSDWLEOH�
ZLWK�UHWXUQ�WR�OLIH���3DWLHQW�PHHWV�FULWHULD�WR�WHUPLQDWH�UHVXVFLWDWLRQ��VHH�SURWRFROV�&DUGLDF�$UUHVW�DQG�
7UDXPDWLF�&DUGLDF�$UUHVW�

'15�2UGHUV�
3DWLHQWV�ZKR�DUH�127�LQ�UHVSLUDWRU\�RU�FDUGLDF�DUUHVW�VKRXOG�UHFHLYH�VXSSRUWLYH�FRPIRUW�FDUH�HQ URXWH�WR�WKH�
KRVSLWDO��
'2�127�:,7++2/'�2;<*(1�$1'�0(',&$7,216��H�J���DQDOJHVLD��VHGDWLRQ��DQWLDUUK\WKPLFV�RU�
YDVRSUHVVRUV��XQOHVV�WKHVH�DUH�LQFOXGHG�LQ�WKH�RUGHU��
���&RQILUP�WKH�YDOLGLW\�RI�WKH�'15��

$Q�LQWDFW�6WDWH�RI�:LVFRQVLQ�'15�:ULVW�%DQG�%UDFHOHW�RQ�WKH�SDWLHQW�
$�6WDWH�RI�:LVFRQVLQ�'15�IRUP�SURSHUO\�ILOOHG�RXW���
$QRWKHU�6WDWH¶V�IRUP�SURSHUO\�ILOOHG�RXW�H[SUHVVLQJ�SDWLHQW¶V�GHVLUH�IRU�QR�&35�

���,I�WKH�'15�RUGHU�LV�YDOLG��ZLWKKROG�UHVXVFLWDWLYH�HIIRUWV��)ROORZ�DQ\�RUGHUV�IRXQG�RQ�WKH�'15�RUGHU��,I�DQ�
RULJLQDO�RU�SKRWRFRSLHG�'15�IRUP�LV�QRW�SUHVHQWHG�RU�LW�LV�QRW�DSSURSULDWHO\�H[HFXWHG��FRQWDFW�PHGLFDO�
FRQWURO��
���,I�UHVXVFLWDWLRQ�ZDV�EHJXQ�SULRU�WR�WKH�'15�IRUP�EHLQJ�SUHVHQWHG��VWRS�UHVXVFLWDWLRQ�DIWHU�RUGHU�YDOLGLW\�LV�
FRQILUPHG��
���&RQWDFW PHGLFDO�FRQWURO DQG�H[SODLQ�WKH�VLWXDWLRQ��IROORZ�DQ\�RUGHUV�UHFHLYHG��
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,QMXULHV�SUHVHQWDWLRQV�LQFRPSDWLEOH�ZLWK�OLIH�
,UUHYHUVLEO\�GHDG�SDWLHQWV�DUH�WKRVH�IRXQG�WR�EH�QRQ�EUHDWKLQJ��SXOVHOHVV�DQG KDYH�DQ\�RI�WKH�IROORZLQJ�
LQMXULHV�DQG�RU�ORQJ�WHUP LQGLFDWLRQV�RI�GHDWK��

'HFDSLWDWLRQ�
'HFRPSRVLWLRQ�
7KRUDFLF�DEGRPLQDO�WUDQVHFWLRQ
0XPPLILFDWLRQ�SXULILFDWLRQ
5LJRU�PRUWLV�ZLWKRXW�K\SRWKHUPLD
3URIRXQG�GHSHQGHQW�OLYLGLW\
,QFLQHUDWLRQ
3URORQJHG�IUR]HQ�VWDWH��VHH�FROG�HPHUJHQFLHV�SURWRFRO�

���'2�127�VWDUW�&35�IRU�WKHVH�SDWLHQWV��

3RZHU�RI�$WWRUQH\�IRU�+HDOWKFDUH���/LYLQJ�:LOOV�
,I�VRPHRQH�UHSUHVHQWV�WKHPVHOYHV�DV�KDYLQJ�D�3RZHU�RI�$WWRUQH\�WR�GLUHFW�PHGLFDO�FDUH�RI�WKH�SDWLHQW�
DQG�RU�D�GRFXPHQW�UHIHUUHG�WR�DV�D�OLYLQJ�ZLOO�LV�SUHVHQWHG��IROORZ�WKHVH�SURFHGXUHV��
���%HJLQ�RU�FRQWLQXH�PHGLFDO�WUHDWPHQW�
Ϯ͘�/LYLQJ�ZLOOV�PD\�QRW�EH�KRQRUHG�E\�(06�SHUVRQQHO�ZLWKRXW�D�YDOLG�'15�RUGHU��&RQWDFW�PHGLFDO�
FRQWURO DQG�H[SODLQ�WKH�VLWXDWLRQ��IROORZ�DQ\�RUGHUV�UHFHLYHG�

���,I�D�3RZHU�RI�$WWRUQH\�IRU�KHDOWKFDUH�GRFXPHQW�LV�SUHVHQWHG�E\�WKH�DJHQW��FRQILUP�WKDW�WKH�GRFXPHQW�LV�
LQ�HIIHFW�DQG�FRYHUV�WKH�FXUUHQW�VLWXDWLRQ��,I�\HV��KRQRU�WKH�DJHQW¶V�LQVWUXFWLRQV��,I�WKHUH DUH�DQ\�GRXEWV�
FRQFHUQLQJ�WKH�OLYLQJ�ZLOO�RU�SRZHU�RI�DWWRUQH\��FRQWLQXH�WUHDWPHQW��FRQWDFW�PHGLFDO�FRQWURO��H[SODLQ�
WKH�VLWXDWLRQ�DQG�IROORZ�RUGHUV�UHFHLYHG��

���%ULQJ�DQ\�GRFXPHQWV�UHFHLYHG�WR�WKH�KRVSLWDO��

+RVSLFH�SDWLHQWV�QRW�LQ�FDUGLDF�UHVSLUDWRU\�DUUHVW�
,I�SDWLHQWV�DUH�UHJLVWHUHG�LQ�D�KRVSLFH�SURJUDP��LQLWLDWH�%/6�FDUH�DQG�FRQWDFW�PHGLFDO�FRQWURO�IRU�RUGHUV�
RQ�WUHDWPHQW�DQG�GLVSRVLWLRQ��,QIRUP�PHGLFDO�FRQWURO�RI�WKH�SUHVHQFH�RI�ZULWWHQ�WUHDWPHQW�DQG�RU�YDOLG�
'15�RUGHUV��



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH��� RI����

$SULO����� �5HYLVLRQ�����

$EGRPLQDO�3DLQ
$SSO\�IXOO�33(�LI�ERG\�IOXLGV�DUH�SUHVHQW

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� 3HUIRUP�SULPDU\�PHGLFDO�DVVHVVPHQW�DQG�,QLWLDO�0HGLFDO�&DUH��
�� 2EWDLQ�YLWDO�VLJQV��
�� (YDOXDWH�WKH�IROORZLQJ��

&RQVLGHU�FDUGLDF�JUHDW�YHVVHO��DQHXU\VP��LQ�DGGLWLRQ�WR�*,�HWLRORJLHV�DQG�DQWLFLSDWH�
QHHG�IRU�H[SHGLWLRXV�WUDQVSRUW�
1RWH�DQG�UHFRUG�MDXQGLFH��PHOHQD�DQG�KHPDWHPHVLV�
1RWH�QDWXUH�DQG�DPRXQW�RI�YRPLWLQJ�GLDUUKHD�
+LVWRU\�� 2QVHW�� 3URYRFDWLRQ�� 4XDOLW\�� 5DGLDWLRQ�� 6HYHULW\� RQ� ����� VFDOH�� DQG� 7LPH���
�234567����1RWH�UHFHQW�VXUJHULHV��SDQFUHDWLWLV��OLYHU�GLVHDVH��UHQDO�GLVHDVH��XOFHUV�
2EWDLQ�PHQVWUXDO�KLVWRU\�LQ�IHPDOHV�RI�FKLOGEHDULQJ�DJH������WR����\HDUV�
/DVW�ERZHO�PRYHPHQW��%0��

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
�� (VWDEOLVK�,9�,2 LI�PRGHUDWH�WR�VHYHUH�SDLQ��K\SRWHQVLYH��GHK\GUDWHG�RU�RWKHUZLVH�

XQVWDEOH��
�� ,I�VLJQLILFDQW�GHK\GUDWLRQ�RU�VLJQV�RI�VKRFN���*LYH�EHORZ�DQG�RU�VHH�6KRFN�3URWRFRO

$GXOW�)OXLG�5HVXVFLWDWLRQ�
����P/�16�/5�EROXV�� UHSHDW�XS�WR�����P/¶V�LI�QR�VLJQV�RI�IOXLG�
RYHUORDG���,I�VHYHUH�GLDUUKHD RU�VHSWLF�VKRFN��PD\�JLYH�DGGLWLRQDO�����P/�
IOXLG�HYHU\����PLQXWHV�

3HGLDWULF�)OXLG�5HVXVFLWDWLRQ
���P/�NJ�16�/5�EROXV�± UHSHDW���WLPHV�DV�QHHGHG�IRU�D�WRWDO�LQIXVLRQ�RI�
���P/�NJ�

�� &RQVLGHU�HVWDEOLVKLQJ�VHFRQG�,9�LI�XQVWDEOH�RU�VLJQLILFDQW�SRWHQWLDO�IRU�LQVWDELOLW\�

,17(50(',$7(���3$5$0(',&
�� &RQVLGHU�SDLQ�PDQDJHPHQW�SHU�3DLQ�3URWRFRO���,I�+\SRWHQVLYH��)HQWDQ\O�LV�GUXJ�RI�FKRLFH�

�RU�.HWDPLQH�DW�3DUDPHGLF�OHYHO��
�� &RQVLGHU�1DXVHD�0DQDJHPHQW� VHH�1DXVHD�9RPLWLQJ�3URWRFRO�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�2UGHUV

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
� 8167$%/( FULWHULD� $OWHUHG�VHQVRULXP��VLJQV�RI�K\SRSHUIXVLRQ��JXDUGLQJ�RU�ULJLGLW\�RI�
DEGRPLQDO�ZDOO�
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$EXVH��'RPHVWLF��6H[XDO��(OGHU
/(9(/

,QFLGHQWV�RI�DEXVH�LQFOXGH��
3HUVRQ�DEXVHG�E\�D�IDPLO\�RU�KRXVHKROG�PHPEHU�
+LJK�ULVN�DGXOW�ZLWK�GLVDELOLWLHV�ZKR�LV�DEXVHG��QHJOHFWHG��RU�
H[SORLWHG�E\�D�IDPLO\�RU�KRXVHKROG�PHPEHU�
0LQRU�FKLOG�RU�GHSHQGHQW�DGXOW�
3HUVRQ�UHVLGLQJ�RU�HPSOR\HG�DW�D�SULYDWH�KRPH�RU�SXEOLF�VKHOWHU�WKDW�
LV�VKHOWHULQJ�DQ�DEXVHG�IDPLO\�RU�KRXVHKROG�PHPEHU�

(07
V�VKDOO�SURYLGH�LPPHGLDWH��HIIHFWLYH�DVVLVWDQFH�DQG�VXSSRUW�IRU�YLFWLPV�
DQG�ZLWQHVVHV�RI�GRPHVWLF�YLROHQFH�

)5 % $ ,�3

,I�DQ\�IRUP�RI�DEXVH��PDOWUHDWPHQW��KDUDVVPHQW��LQWLPLGDWLRQ��RU�QHJOHFW�LV�
VXVSHFWHG�

�� $VVHVV�WKH�VFHQH�IRU�UHVFXHU�VDIHW\� '2�127�(17(5�81/(66�7+(�
6&(1(�,6�6$)(��/DZ�(QIRUFHPHQW�VKRXOG�EH�SUHVHQW�EHIRUH�(06�
HQWHUV�LI�

,I�WKH�RIIHQGHU�LV�SUHVHQW
:HDSRQV�DUH�LQYROYHG
7KH�RIIHQGHU�LV�XQGHU�WKH�LQIOXHQFH�RI�GUXJV�DQG�RU�DOFRKRO
DQG�RU�WKHUH�DUH�FKLOGUHQ�SUHVHQW���

�� ,QLWLDO�0HGLFDO�&DUH��,Q�DGGLWLRQ�WR�JHQHUDO�SDWLHQW�FDUH��EH�DZDUH�
RI�VSHFLDO�FRQVLGHUDWLRQV�

3URYLGH�SV\FKRORJLFDO�VXSSRUW�
'LVFRXUDJH�SDWLHQWV�IURP�FKDQJLQJ�FORWKHV��XULQDWLQJ��RU�
ZDVKLQJ�DZD\�VLJQV�RI�WKH�DEXVH��
7UHDW�REYLRXV�LQMXULHV�SHU�DSSURSULDWH�SURWRFRO�
&ROODERUDWH�ZLWK�WKH�SROLFH�WR�XVH�DOO�UHDVRQDEOH�PHDQV�WR�
SUHYHQW�IXUWKHU�DEXVH�RU�QHJOHFW�

�� 5HSRUW�\RXU�VXVSLFLRQV�WR�WKH�UHFHLYLQJ�KRVSLWDO��&OHDUO\�GRFXPHQW�
DOO�VFHQH�IDFWRUV�DQG�SK\VLFDO�VLJQV�DQG�V\PSWRPV�WKDW�ZRXOG�
VXSSRUW�\RXU�VXVSLFLRQV�RI�DEXVH�YLROHQFH�

�� 7KHUH�DUH�QR�PDQGDWRU\�UHSRUWLQJ�ODZV�IRU�DGXOW�YLFWLPV�RI�VH[XDO��
GRPHVWLF�RU�HOGHU�DEXVH��+RZHYHU� (06�FDQ�VWLOO�YROXQWDULO\�UHSRUW�
WKHLU�VXVSLFLRQV�WR�HLWKHU�WKH�ORFDO�ODZ�HQIRUFHPHQW�DJHQF\�KDYLQJ�
MXULVGLFWLRQ�RU�WKH�DSSURSULDWH�'HSDUWPHQW�RI�&KLOG�DQG�)DPLO\�
6HUYLFHV�QXPEHU�OLVWHG�EHORZ��,I�WKH�YLFWLP�LV�D�FKLOG��XQGHU����\HDUV�
RI�DJH���PDQGDWRU\�UHSRUWLQJ�LV�UHTXLUHG��5HIHU�WR�6XVSHFWHG�&KLOG�
$EXVH�DQG�1HJOHFW�

.HQRVKD�&RXQW\���������������
R $IWHU�KRXUV��ZHHNHQGV�DQG�KROLGD\V�FDOO�&ULVLV�

,QWHUYHQWLRQ���������������
5DFLQH�&RXQW\��������������RU�����������������
:DOZRUWK�&RXQW\�'+6�������������
:DXNHVKD�&RXQW\����������������RU����
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$FHWDPLQRSKHQ
7\OHQRO��$3$3��3DUDFHWDPRO

$FHWDPLQRSKHQ�LV�D�SDLQ�PHGLFDWLRQ�DQG�DQWLS\UHWLF��$QWLS\UHWLF�HIIHFW�YLD�GLUHFW�DFWLRQ�RQ�WKH�
K\SRWKDODPLF�KHDW�UHJXODWLQJ�FHQWHU�RI�WKH�EUDLQ�
&RQWUDLQGLFDWLRQV�

��$FHWDPLQRSKHQ�RYHUGRVH
��0HGLFDWLRQ�DOOHUJ\���VHQVLWLYLW\

,QGLFDWLRQV�
��3DLQ�0DQDJHPHQW� PLOG�WR�PRGHUDWH�SDLQ��DGMXQFW�IRU�VHYHUH�SDLQ
��)HYHU�RU�6HSVLV�6HSWLF�6KRFN� DQWLS\UHWLF

'RVH�
����PJ�RU���PJ�NJ�32��PD\�URXQG�WR�QHDUHVW�WDEOHW�VL]H��HYHU\���KRXUV

$GYHUVH�(IIHFWV�
��*,�GLVFRPIRUW
��+HSDWRWR[LFLW\

&RQVLGHUDWLRQV�
��'R�QRW�DGPLQLVWHU�LI�SDWLHQW�KDV�UHFHLYHG�DFHWDPLQRSKHQ�ZLWKLQ�WKH�SDVW�VL[�KRXUV
��&DXWLRQ�LQ�SDWLHQWV�ZLWK�FKURQLF�DOFRKRO�DEXVH��OLPLW�WR������PJ�LQ�D�GD\�
��$VN�DERXW�RWKHU�RYHU�WKH�FRXQWHU�PHGLFDWLRQV�LQFOXGLQJ�FROG�IOX�PHGLFLQHV��KHDGDFKH�

PHGLFLQHV��VOHHS�DLGV�DQG�SUHVFULSWLRQ�SDLQ�PHGLFDWLRQV�DV�WKHVH�RIWHQ�FRPH�LQ�
FRPELQDWLRQ�ZLWK�DFHWDPLQRSKHQ

3KDUPDFRNLQHWLFV�
��2QVHW��OHVV�WKDQ���KRXU
��+DOI�OLIH������KRXUV��ORQJHU�LQ�SHGLDWULFV

3UHJQDQF\�/DFWDWLRQ�
��&DWHJRU\�$
��'UXJ�RI�FKRLFH�IRU�DQDOJHVLF�DQG�DQWLS\UHWLF�XVH�GXULQJ�SUHJQDQF\�DQG�ZKLOH�EUHDVWIHHGLQJ
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$FHWDPLQRSKHQ
�7\OHQRO��$3$3��3DUDFHWDPRO�

'RVLQJ�&KDUW

$JH %URVHORZ .LORV 3RXQGV PJ ϭϲϬ�ŵŐͬϱ�ŵ>

QHZERUQ �NJ��NJ���NJ ����NJ ��� ���OEV ϲϰ Ϯ�ŵ>

��PR 3,1. ����NJ ���� ���OEV ϵϲ ϯ�ŵ>

��PR 5(' ����NJ ���� ���OEV ϭϮϴ ϰ�ŵ>

��\U 3853/( ������NJ ���� ���OEV ϭϲϬ ϱ�ŵ>

��\UV <(//2: ������NJ ���� ���OEV ϭϵϮ ϲ�ŵ>�

��\UV :+,7( ������NJ ���� ���OEV Ϯϱϲ ϴ�ŵ>

��\UV %/8( ������NJ ���� ���OEV ϯϮϬ ϭϬ�ŵ>

��\UV 25$1*( ������NJ ���� ���OEV ϰϭϲ ϭϯ�ŵ>

���\UV *5((1 ������NJ ���� ���OEV ϰϴϬ ϭϱ�ŵ>

�����NJ ���OEV ϱϳϲ ϭϴ�ŵ>

���NJ ���OEV ϲϱϬ ϮϬ�ŵ>

���NJ ����OEV ϳϱϬ Ϯϯ͘ϱ�ŵ>

���NJ ����OEV ϴϮϱ Ϯϲ�ŵ>

���NJ ����OEV ϵϬϬ Ϯϴ�ŵ>
DĂǆ�ĚŽƐĞ ����NJ �����OEV ϭϬϬϬ ϯϭ�ŵ>
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$LUZD\�2EVWUXFWLRQ����\�R����

/(9(/ $GXOW�$LUZD\�2EVWUXFWLRQ����<HDUV�RI�$JH�DQG�2OGHU�
�� ,QLWLDO�0HGLFDO�&DUH

)5 % $ ,�3 'HWHUPLQH�UHVSRQVLYHQHVV�DQG�DELOLW\�WR�VSHDN�
3RVLWLRQ�SDWLHQW�WR�RSHQ�DLUZD\�

�� $VVHVV�EUHDWKOHVVQHVV�GHJUHH�RI�DLUZD\�LPSDLUPHQW�
% $ ,�3 �� 0RQLWRU�IRU�FDUGLDF�G\VUK\WKPLDV�DQG�RU�DUUHVW�

&RQVFLRXV�DQG�$EOH�WR�6SHDN�
)5 % $ ,�3 'R� QRW� LQWHUIHUH� ZLWK� SDWLHQW¶V� RZQ� DWWHPSWV� WR� FOHDU� DLUZD\� E\� FRXJKLQJ� RU�

VQHH]LQJ��
&RQVFLRXV�DQG�&DQQRW�6SHDN�

)5 % $ ,�3 �� )LYH�����DEGRPLQDO�WKUXVWV�ZLWK�YLFWLP�VWDQGLQJ�RU�VLWWLQJ�
)LYH�����FKHVW�WKUXVWV�LI�SDWLHQW�LQ��QG��UG WULPHVWHU�RI�SUHJQDQF\�RU�PRUELGO\�
REHVH�
5(3($7�,)�12�5(63216(�

�� ,I�VXFFHVVIXO��FRPSOHWH�,QLWLDO�0HGLFDO�&DUH�DQG�WUDQVSRUW�
�� 6WLOO�REVWUXFWHG�

&RQWLQXH� 6WHS� �� ZKLOH� HQURXWH� XQWLO� IRUHLJQ� ERG\� H[SHOOHG� RU� SDWLHQW�
EHFRPHV�XQFRQVFLRXV�

8QFRQVFLRXV�
)5 % $�,�3

% $�,�3

�� 3HUIRUP�D�WRQJXH�MDZ�OLIW�
$WWHPSW�WR�YHQWLODWH���
,I�REVWUXFWHG��YLVXDOL]H�DLUZD\�ZLWK�ODU\QJRVFRSH�DQG�DWWHPSW�WR�FOHDU�XVLQJ�
IRUFHSV�DQG�RU�VXFWLRQ�

)5 % $ ,�
3

�� 6WLOO�REVWUXFWHG�
5HSRVLWLRQ�KHDG�DQG�WU\�WR�YHQWLODWH�DJDLQ�

,I�UHPDLQV�REVWUXFWHG�
6WDUW�&35

)5 % $ ,�3 �� 6WLOO�REVWUXFWHG�
$WWHPSW�IRUFHG�YHQWLODWLRQ�

,�3 �� 6WLOO�REVWUXFWHG�
,QWXEDWH�DQG SXVK�IRUHLJQ�ERG\�LQWR�ULJKW�PDLQVWHP�EURQFKXV��WKHQ�SXOO�
EDFN�WXEH�DQG�YHQWLODWH�OHIW�OXQJ�

3 �� 6WLOO�REVWUXFWHG�
3HUIRUP�FULFRWK\URWRP\�

��������5DSLG�WUDQVSRUW�WR�FORVHVW�DSSURSULDWH�IDFLOLW\�

1RWH���$Q\WLPH�WKH�HIIRUWV�WR�FOHDU�WKH�DLUZD\�DUH�VXFFHVVIXO�
&RPSOHWH�,QLWLDO�0HGLFDO�&DUH
7UDQVSRUW
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$LUZD\�± 1RQ�YLVXDOL]HG
/(9(/ 1RQ�9LVXDOL]HG�$LUZD\V
)5 % $ ,�

3
,QGLFDWLRQV�
�� &DUGLDF�DUUHVW�IURP�DQ\�FDXVH�
�� 5HVSLUDWRU\�DUUHVW�
�� 8QFRQVFLRXV�SDWLHQW�ZLWK�LQDGHTXDWH�UHVSLUDWLRQV�DQG�QR�JDJ�UHIOH[�
�� )5� $V�ORQJ�DV�WKH�SURYLGHU�KDV�EHHQ�WUDLQHG�DQG�DSSURYHG�

)5 % $ ,�
3

&RQWUDLQGLFDWLRQV�± '2�127�XVH�RQ�SDWLHQW�LI�
�� 3DWLHQW�LV�XQGHU�ILYH�����IHHW�LQ�KHLJKW�IRU�&RPELWXEH��XQGHU�IRXU�����IHHW�WDOO�

IRU�&RPELWXEH 6$��DQG�XQGHU�IRXU�����IHHW�WDOO�IRU�WKH�.LQJ�/76�'�DLUZD\�
�DOZD\V�FRPSO\�ZLWK�PDQXIDFWXUHU¶V�UHFRPPHQGDWLRQV�IRU�VL]LQJ�

�� $FWLYH�JDJ�UHIOH[�
�� 3DWLHQW�KDV�LQJHVWHG�D�FDXVWLF�VXEVWDQFH�

)5 % $ ,�
3

3UHSDUH�IRU�,QVHUWLRQ�RI�WKH�QRQ�YLVXDOL]HG�DLUZD\�
�� 7DNH�DSSURSULDWH�ERG\�VXEVWDQFH�LVRODWLRQ�SUHFDXWLRQV�
�� 3UHSDUH�WKH�QRQ�YLVXDOL]HG�DLUZD\�

&KRRVH�WKH�FRUUHFW�VL]H�GHYLFH�EDVHG�RQ�WKH�SDWLHQWV�KHLJKW�
'HWHUPLQH�FXII�LQWHJULW\�SHU�PDQXIDFWXUHU
V�GLUHFWLRQV�
/XEULFDWH�DV�QHFHVVDU\�
,QVXUH�DOO�QHFHVVDU\�FRPSRQHQWV�DQG�DFFHVVRULHV�DUH�DW�KDQG

�� 3UHSDUH�WKH�SDWLHQW�
5HFRQILUP�RULJLQDO�DVVHVVPHQW�
,QVSHFW�XSSHU�DLUZD\�IRU�YLVXDO�REVWUXFWLRQV�DQG�UHPRYH�
3RVLWLRQ�WKH�SDWLHQW
V�KHDG�LQ�D�QHXWUDO�SRVLWLRQ�
+DYH�1DVDO�&DQQXOD�R[\JHQ�UXQQLQJ�DW����OLWHUV�PLQXWH�DQ\WLPH QRW�
YHQWLODWLQJ�RU�DWWHPSWLQJ�WR�SODFH�DQ�DGYDQFHG�DLUZD\

)5 % $ ,�
3

$LUZD\�,QVHUWLRQ��(7&���(VRSKDJHDO�7UDFKHDO�&RPELWXEH
�� ,QVHUW�ZLWK�(7&�FXUYDWXUH�LQ�VDPH�GLUHFWLRQ�DV�QDWXUDO�FXUYDWXUH�RI�SKDU\Q[�

D� *UDVS�WKH�WRQJXH�DQG�ORZHU�MDZ�EHWZHHQ�LQGH[�ILQJHU�DQG�WKXPE�DQG�
OLIW�XSZDUG��MDZ�OLIW�PDQHXYHU��

E� ,QVHUW�WKH�(7&�JHQWO\�EXW�ILUPO\�XQWLO�EODFN�ULQJV�RQ�WKH�WXEH�DUH�
SRVLWLRQHG�EHWZHHQ�WKH�SDWLHQW
V�WHHWK�
L� '2�127�86(�)25&(� ,I�WXEH�GRHVQ
W�LQVHUW�HDVLO\��ZLWKGUDZ�

DQG�UHDWWHPSW�
D� 0D[LPXP�RI�WKUHH�WZHQW\������VHFRQG�DWWHPSWV�ZLWK�

DSSURSULDWH�YHQWLODWLRQ�EHWZHHQ�HDFK�DWWHPSW�
F� ,QIODWH�SKDU\QJHDO�FXII�WKURXJK�OLQH�����EOXH��ZLWK�����P/�RI�DLU�

���P/�IRU�6$��DQG�GLVWDO�FXII�WKURXJK�OLQH�����ZKLWH��ZLWK����P/�RI�
DLU����P/�IRU�6$��

G� 9HQWLODWH�WKURXJK�SULPDU\��EOXH��WXEH�
H� &RQILUP�WXEH�SODFHPHQW�E\�DXVFXOWDWLQJ�EUHDWK�VRXQGV��KLJK�D[LOODU\�

DQG�ELODWHUDOO\��DQG�DXVFXOWDWLQJ�RYHU�VWRPDFK�
L� (VRSKDJHDO�SODFHPHQW���EUHDWK�VRXQGV�DUH�SUHVHQW�ELODWHUDOO\�ZLWK�

HSLJDVWULF�VRXQGV�DEVHQW�
D� &RQWLQXH�WR�YHQWLODWH�WKURXJK�SULPDU\��EOXH��WXEH
E� &RQVLGHU�JDVWULF�LQVHUWLQJ�JDVWULF�WXEH�IRU�VXFWLRQ
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LL� 7UDFKHDO�SODFHPHQW���EUHDWK�VRXQGV�DUH�DEVHQW�DQG�HSLJDVWULF�
VRXQGV�DUH�SUHVHQW�
D� 9HQWLODWH�WKURXJK�VHFRQGDU\��FOHDU��WXEH
E� 5HDVVHVV�SODFHPHQW�E\�DXVFXOWDWLRQ�DQG��LI�FRQILUPHG�

�� &RQWLQXH WR�YHQWLODWH�WKURXJK�VHFRQGDU\��FOHDU��WXEH

/(9(/ 1RQ�9LVXDOL]HG�$LUZD\V �FRQW��

)5 % $ ,�
3

$LUZD\�,QVHUWLRQ��(7&���(VRSKDJHDO�7UDFKHDO�&RPELWXEH��FRQW�
LLL�8QNQRZQ�SODFHPHQW���EUHDWK�DQG�HSLJDVWULF�VRXQGV�DUH�DEVHQW�

D� ,PPHGLDWHO\�GHIODWH�FXIIV��EOXH�WKHQ�ZKLWH��
E� 6OLJKWO\�ZLWKGUDZ�WXEH�WKHQ�UHLQIODWH�FXIIV��EOXH�ZKLWH��
F� 9HQWLODWH�DQG�UHDVVHVV�SODFHPHQW�
G� ,I�EUHDWK�VRXQGV�DQG�HSLJDVWULF�VRXQGV�DUH�VWLOO�DEVHQW��

LPPHGLDWHO\�GHIODWH�FXIIV�DQG�UHPRYH�
�� 6XFWLRQ�DV�QHFHVVDU\�
�� ,QVHUW�RURSKDU\QJHDO�RU�QDVRSKDU\QJHDO�DLUZD\�
�� 9HQWLODWH�ZLWK�%90�

I� &RQWLQXH�RQJRLQJ�UHVSLUDWRU\�DVVHVVPHQW�DQG�WUHDWPHQW�
J� $WWDFK�LQOLQH�(7&R��PRQLWRULQJ�LI�DYDLODEOH

)5 % $ ,�
3

$LUZD\�,QVHUWLRQ��.LQJ�/76�'
�� 1RUPDO�,QVHUWLRQ

D� +ROG�WKH�.LQJ�/76�'�DW�WKH�FRQQHFWRU�ZLWK�GRPLQDQW�KDQG
:LWK�QRQ�GRPLQDQW�KDQG��KROG�PRXWK�RSHQ�DQG�DSSO\�FKLQ�OLIW�XQOHVV�
FRQWUDLQGLFDWHG�E\�&�6SLQH�SUHFDXWLRQV�RU�SDWLHQW�SRVLWLRQ�

F� 8VLQJ�D�ODWHUDO�DSSURDFK��LQWURGXFH�WKH�WLS�LQWR�WKH�FRUQHU�RI�WKH�PRXWK
L� $�FKLQ�OLIW�RU�ODU\QJRVFRSH DQG�WRQJXH�GHSUHVVRU�FDQ�EH�XVHG�WR�OLIW�

WKH�WRQJXH�DQWHULRUO\�WR�DOORZ�HDV\�DGYDQFHPHQW�
G� $GYDQFH�WKH�WLS�EHKLQG�EDVH�RI�WKH�WRQJXH�ZKLOH�URWDWLQJ�WKH�WXEH�EDFN�

WR�PLGOLQH�VR�WKDW�WKH�EOXH�RULHQWDWLRQ�OLQH�IDFHV�WKH�FKLQ�RI�WKH�SDWLHQW��
L� ,PSRUWDQW�WKDW�WKH�WLS�RI�WKH�GHYLFH�EH�PDLQWDLQHG�DW�WKH�PLGOLQH�WR�

DVVXUH�WKDW�WKH�GLVWDO�WLS�LV�SURSHUO\�SODFHG�LQ�WKH
K\SRSKDU\Q[�XSSHU�HVRSKDJXV�

H� :LWKRXW�H[HUWLQJ�H[FHVVLYH�IRUFH��DGYDQFH�WXEH�XQWLO�EDVH�RI�FRQQHFWRU�
LV�DOLJQHG�ZLWK�WHHWK�RU�JXPV
L� 'HSWK�RI�LQVHUWLRQ�LV�LPSRUWDQW�WR�SDWHQW�DLUZD\

D� 9HQWLODWRU\�RSHQLQJV�RI�WKH�GHYLFH�PXVW�DOLJQ�ZLWK�WKH�
ODU\QJHDO�LQOHW�IRU�DGHTXDWH�R[\JHQDWLRQ�YHQWLODWLRQ�

E� 'HHSHU�SODFHPHQW�DQG�VXEVHTXHQW�UHWUDFWLRQ�LV�SUHIHUUHG
F� :LWKGUDZDO�RI�WKH�.LQJ�/76�'�ZLWK�WKH�FXIIV�LQIODWHG�UHVXOWV�

LQ�D�UHWUDFWLRQ�RI�WLVVXH�DZD\�IURP�WKH�ODU\QJHDO�LQOHW�
G� 'HHSHU�SODFHPHQW�HOLPLQDWHV�REVWUXFWLRQ�E\�HSLJORWWLV�RU�RWKHU�

WLVVXH�GXULQJ�VSRQWDQHRXV�YHQWLODWLRQ�
I� ,QIODWH�&XIIV

D� ,QIODWH�FXIIV�WR�YROXPH�VXIILFLHQW�WR�VHDO�WKH�DLUZD\�
E� 7\SLFDO�LQIODWLRQ�YROXPHV

�� 6L]H���± ���WR����P/�
�� 6L]H���± ���WR����P/�
�� 6L]H���± ���WR����P/�

J� $WWDFK�YHQWLODWLRQ�GHYLFH�WR�WKH�FRQQHFWRU�RI�WKH�.LQJ�/76�'�
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K� $W�WKH�VDPH�WLPH��JHQWO\�EDJ�WKH�SDWLHQW�DQG�ZLWKGUDZ�WKH�.LQJ�/76�'�
�FP�SHU�EUHDWK�DWWHPSW�XQWLO�YHQWLODWLRQ�LV�HDV\�DQG�IUHH�IORZLQJ�

L� 5HDGMXVW�FXII�LQIODWLRQ�WR�³MXVW�VHDO´�YROXPH�
M� &KHFN�EUHDWK�VRXQGV�DQG�FKHVW�ULVH�DQG�IDOO�
N� $WWDFK�LQOLQH�(7&R��PRQLWRULQJ�LI�DYDLODEOH�
O� ,QVHUW�JDVWULF�WXEH

/(9(/ 1RQ�9LVXDOL]HG�$LUZD\V �FRQW��

)5 % $ ,�
3

7XEH�5HPRYDO�
�� ,QGLFDWLRQV�

D� 3DWLHQW�UHJDLQV�FRQVFLRXVQHVV�
E� 3URWHFWLYH�JDJ�UHIOH[�UHWXUQV�
F� 9HQWLODWLRQ�LV�LQDGHTXDWH�

�� 3RVLWLRQ�SDWLHQW�RQ�VLGH��XVLQJ�VSLQDO�LQMXU\�SUHFDXWLRQV�DV�QHFHVVDU\�
�� (7&��'HIODWH�FXIIV��EOXH�WKHQ�ZKLWH��DQG�ZLWKGUDZ�DLUZD\��.LQJ�/76�'��

UHPRYH�SHU�PDQXIDFWXUHU¶V�GLUHFWLRQV�
�� 5HPRYH�LQ�VPRRWK��VWHDG\�PRWLRQ��VXFWLRQLQJ�DV�QHHGHG�
�� 0RQLWRU�DLUZD\�DQG�UHVSLUDWLRQV�FORVHO\��VXFWLRQ�DV�QHHGHG�

% $ ,�3 3URYLGH�SURPSW�WUDQVSRUWDWLRQ�
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L�JHO�6XSUDJORWWLF�$LUZD\
�1RQ�YLVXDOL]HG�$GYDQFHG�$LUZD\�

L�JHO�6XSUDJORWWLF�$LUZD\�PD\�EH�XVHG�LQ�WKH�SURWRFROV�DQ\WLPH�D�.LQJ�/7��
&RPELWXEH�RU�RWKHU 1RQ�YLVXDOL]HG�$GYDQFHG�$LUZD\�LV�LQGLFDWHG�

,QGLFDWLRQV�
�� &DUGLDF�DUUHVW�IURP�DQ\�FDXVH�
�� 5HVSLUDWRU\�DUUHVW�
�� 8QFRQVFLRXV�SDWLHQW�ZLWK�LQDGHTXDWH�UHVSLUDWLRQV�DQG�QR�JDJ�UHIOH[�

&RQWUDLQGLFDWLRQV�± '2�127�XVH�RQ�SDWLHQW�LI�
�� 7ULVPXV��OLPLWHG PRXWK�RSHQLQJ��DLUZD\�DEVFHVV�RU�DLUZD\�PDVV�
�� 2EVWUXFWLYH�OHVLRQV�EHORZ�WKH�JORWWLV�
�� &RQVFLRXV�RU�VHPL�FRQVFLRXV�SDWLHQWV�ZLWK�DQ�LQWDFW�JDJ�UHIOH[�

3UHFDXWLRQV�
�� 7DNH�DSSURSULDWH�ERG\�VXEVWDQFH�LVRODWLRQ�SUHFDXWLRQV�
�� 1HFN�PRYHPHQW�VKRXOG�EH�DYRLGHG�LQ�WKH�WUDXPD�SDWLHQW��
�� 3UHSDUH�VXFWLRQ�EHIRUHKDQG��9RPLWLQJ LV�SDUWLFXODUO\�FRPPRQ�ZKHQ�WKH�

RURSKDU\Q[�LV�VWLPXODWHG�E\�LQVHUWLRQ�RI�DLUZD\�DGMXQFWV��

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� ,QLWLDWH�DLUZD\�FRQWURO�ZLWK�%/6�PHWKRGV� PRXWK�WR�PDVN��ZLWK�2��LI�HTXLSSHG��RU�
%90�ZLWK�DGMXQFW�DQG�2���

�� %DVHG�RQ�SDWLHQW�ZHLJKW�VL]H��VHOHFW�WKH�DSSURSULDWH�VL]H�L�JHO��
6L]H����SLQN������NJ�������OEV�
6L]H������OLJKW�EOXH�������NJ��������OEV�
6L]H����JUH\��������NJ��������OEV�
6L]H������ZKLWH��������NJ��������OEV�
6L]H����\HOORZ��������NJ���������OEV�
6L]H����JUHHQ��������NJ����������OEV�
6L]H����RUDQJH������NJ�������OEV����

�� 3URSHUO\�OXEULFDWH�WKH�EDFN��VLGHV��DQG�IURQW�RI�JHO�FXII�ZLWK�D�WKLQ�OD\HU�RI�OXEULFDQW��
8VH�FDUH�WR�DYRLG�WKH�LQWURGXFWLRQ�RI�OXEULFDQW�LQ�RU�QHDU�WKH�YHQWLODWRU\�RSHQLQJV��

�� 6XFWLRQ�XSSHU�DLUZD\�LI�QHHGHG��
�� ,Q�WUDXPD�SDWLHQWV��PDLQWDLQ�QHXWUDO�DOLJQPHQW�RI�KHDG�DQG�QHFN��DYRLGLQJ�

K\SHUH[WHQVLRQ��,Q�D�PHGLFDO�SDWLHQW��VLPSO\�SRVLWLRQ�KHDG�LQ�VQLIILQJ�SRVLWLRQ��
K\SHUH[WHQG�LI�QHFHVVDU\� WR�HDVH�LQVHUWLRQ��

�� 3UH�R[\JHQDWH�WKH�SDWLHQW�LI�SRVVLEOH��,I�DYDLODEOH��KDYH�1DVDO�&DQQXOD�R[\JHQ�
UXQQLQJ�DW����OLWHUV�PLQXWH�DQ\WLPH�QRW�YHQWLODWLQJ�RU�DWWHPSWLQJ�WR�SODFH�DQ�
DGYDQFHG�DLUZD\

�� 3XOO�PDQGLEOH�GRZQ�WR�RSHQ�WKH�PRXWK�

$V�ORQJ�DV�WKH�SURYLGHU�KDV�EHHQ�WUDLQHG�DQG�DSSURYHG
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�� ,QVHUW�L�JHO LQWR�RUDO�FDYLW\�ZLWK�WKH�JHO�FXII�IDFLQJ�DZD\�IURP�WKH�KDUG�SDODWH�DQG�
ZKLOH�XVLQJ�FRQWLQXRXV��JHQWOH�SUHVVXUH��DGYDQFH�WKH�L�JHO�GRZQZDUGV�DQG�EDFNZDUGV�
LQWR�XQWLO�GHILQLWLYH�UHVLVWDQFH�LV�IHOW���,I�GLIILFXOW\�LQVHUWLQJ��FRQVLGHU�VPDOOHU�VL]H�L�
JHO��

�� $W�WKLV�SRLQW�WKH�WLS�RI�WKH�DLUZD\�VKRXOG�EH ORFDWHG�LQ�WKH�XSSHU�HVRSKDJHDO�RSHQLQJ�
DQG�WKH�FXII�VKRXOG�EH�ORFDWHG�DJDLQVW�WKH�ODU\QJHDO�IUDPHZRUN��7KH�LQFLVRUV�VKRXOG�
EH�UHVWLQJ�RQ�WKH�LQWHJUDO�ELWH�EORFN��

��� $WWHPSW�WR�YHQWLODWH�SDWLHQW��,I�GHYLFH�LV�QRW�YHQWLODWLQJ��LW�PD\�EH�WRR�GHHS�RU�WRR�
VKDOORZ��DGMXVW�GHYLFH�DQG�DWWHPSW�WR�YHQWLODWH�DJDLQ��,I�XQDEOH�WR�YHQWLODWH��UHPRYH�
GHYLFH�DQG�UHVXPH�%90�YHQWLODWLRQV��&RQVLGHU�ODUJHU�VL]H�L�JHO�DQG�UH�DWWHPSW�LI�
LQDGHTXDWH�%90�YHQWLODWLRQV��

��� 6HFXUH�L�JHO��(QVXUH WKHUH�LV�VXIILFLHQW�WHQVLRQ�WR�KROG�WKH�L�JHO�VHFXUHO\�LQ�SODFH��EXW�
QRW�DQ�H[FHVVLYH�WHQVLRQ�WKDW�PD\�FDXVH�WUDXPD�WR�WKH�SDWLHQW¶V�QHFN�DQG�IDFH�RU�WKDW�
PD\�FDXVH�XQZDQWHG�GRZQZDUG�SUHVVXUH�RQ�WKH�L�JHO�GLVSODFLQJ�LW��

��� 9HQWLODWLRQ�WKURXJK�WKH�L�JHO�
D� $WWDFK�%90�WR�L�JHO�DQG�FRQQHFW�%90�WR�D�VXLWDEOH�PHWKRG�RI�R[\JHQ�GHOLYHU\�DQG�

WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ SXOVH�R[�JUHDWHU�WKDQ����� �LI�
VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�
QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

E� 9HQWLODWH�DW�LQLWLDO�UDWH�RI �����EUHDWKV�SHU�PLQXWH�WR�DWWDLQ�GHVLUHG�YHQWLODWLRQ��
PRGLI\�WR�NHHS�(7&2� JUHDWHU�WKDQ�RU�HTXDO�WR�(7&2� ������PP�+J�

��� &RQILUP�SODFHPHQW�E\�DXVFXOWDWLRQ��FKHVW�PRYHPHQW�DQG�FDSQRJUDSK\��,I�DYDLODEOH��
PRQLWRU�FRQWLQXRXV�HQG�WLGDO�&2��

63(&,$/�127(6�
L�JHO�DLUZD\V�DUH�QRW�WROHUDWHG�LQ�SDWLHQWV�ZLWK�DQ�LQWDFW�JDJ�UHIOH[��7KH�GHYLFH�PD\�QHHG�WR�EH�
UHPRYHG�LI�SDWLHQW�EHJLQV�WR�ZDNH��8QIRUWXQDWHO\� WKH�JDJ�UHIOH[�PD\�UHWXUQ�EHIRUH�WKH�SDWLHQW�LV�
UHDOO\�DZDNH�HQRXJK�WR�KDQGOH�VHFUHWLRQV�RU�HYHQ�PDLQWDLQ�UHJXODU�UHVSLUDWRU\�UDWH��%H�
SDUWLFXODUO\�FDXWLRXV�LQ�VXFK�SDWLHQWV��

� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
� 8QOHVV�LQFUHDVHG�,&3�ZLWK�VLJQV�RI�EUDLQ�KHUQLDWLRQ� WKHQ�PLOG�K\SHUYHQWLODWLRQ�ZLWK�JRDO�(7&2� ������
PP+J
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$OOHUJLF�5HDFWLRQ�$QDSK\OD[LV

1RWHV�
$OOHUJLF�UHDFWLRQV�VSDQ�D�FRQWLQXXP�IURP�PLQRU�WR�OLIH�WKUHDWHQLQJ�
,I�GXH�WR�D�EHH�VWLQJ��UHPRYH�VWLQJHU�E\�VFUDSLQJ�KRUL]RQWDOO\�ZLWK�WRQJXH�GHSUHVVRU�RU�SODVWLF�FDUG��

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

��,QLWLDO�0HGLFDO�&DUH�
��$SSO\�FROG SDFN�WR�ELWH�RU�LQMHFWLRQ�VLWH
��$SSO\�YHQRXV�FRQVWULFWLQJ�EDQG�SUR[LPDO�WR�ELWH�RU�LQMHFWLRQ�VLWH�LI�VZHOOLQJ�LV�LQFUHDVLQJ�

UDSLGO\�
��1R�QHHG�IRU�VXSSOHPHQWDO�R[\JHQ�LI�SXOVH�R[�LV�����RU�JUHDWHU� ,I�VXSSOHPHQWDO�R[\JHQ�LV�

JLYHQ��WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ�����
�LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV��������� ,I�SDWLHQW�LV�QRUPDOO\�RQ�VXSSOHPHQWDO�
R[\JHQ�DQG�SXOVH�R[�RQ� WKDW�R[\JHQ� LV�����RU�JUHDWHU�� WUDQVSRUW�ZLWK�SDWLHQW
V� QRUPDO�
R[\JHQ�UDWH� 'R�QRW�ZLWKKROG�R[\JHQ�LI�SDWLHQW�LV�KDYLQJ�GLIILFXOW\�EUHDWKLQJ�DQG�\RX�GR�
QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV

$VVLVW�ZLWK�%90�LI�SDWLHQW�LV�QRW�EUHDWKLQJ�DGHTXDWHO\�
3URWHFW�DLUZD\��VXFWLRQ�DV�QHHGHG�

(0(5*(1&<�0(',&$/�5(6321'(5��(05�

�� ,I�DXWKRUL]HG��DSSURYHG�DQG�DYDLODEOH��DGPLQLVWHU�(SL�3HQ ���PJ��3HG�OHVV�WKDQ����NJ�
JLYH������PJ��,0�IRU�VLJQV�RI�VKRFN�DQG�RU�GLIILFXOW\�EUHDWKLQJ��
2U�LI�DXWKRUL]HG��DSSURYHG�DQG�DYDLODEOH��DGPLQLVWHU�PDQXDOO\�GUDZQ�XS�(SLQHSKULQH�
���������,0�����PJ��3HGV������PJ�NJ��IRU�VLJQV�RI�VKRFN DQG�RU�GLIILFXOW\�EUHDWKLQJ�

�� ,I�ZKHH]LQJ�DQG�LI�DXWKRUL]HG��DSSURYHG�DQG�DYDLODEOH��DGPLQLVWHU�
$OEXWHURO 8QLW�'RVH������PJ�LQ���PO��DGPLQLVWHU�SHU�QHEXOL]HU�RU�0',� ���PFJ��
��SXIIV�ZLWK�VSDFHU���0D\�DOVR�XVH�'XR1HE���0D\�UHSHDW�;���DGGLWLRQDO�GRVHV�DV�
QHHGHG�IRU�ZKHH]LQJ�62%�

� 0D\�XVH�SDWLHQW¶V�RZQ�0',
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,0�(3,1(3+5,1( )25�
$1$3+</$;,6�6(9(5(�$//(5*,&�5($&7,21

0DQXDO�GUDZQ�
(SLQHSKULQH��������

0HFKDQLFDO�
(SLQHSKULQH��(SL�

3HQ�

$JH %URVHORZ .LORV 3RXQGV PJ P/ -XQLRU

QHZERUQ �NJ��NJ���NJ ����NJ ��� ���OEV ���� ���� -XQLRU

��PR 3,1. ����NJ ���� ���OEV ���� ���� -XQLRU

��PR 5(' ����NJ ���� ���OEV ���� ���� -XQLRU

��\U 3853/( ������NJ ���� ���OEV ��� ��� -XQLRU

��\UV <(//2: ������NJ ���� ���OEV ���� ���� -XQLRU

��\UV :+,7( ������NJ ���� ���OEV ���� ���� -XQLRU

��\UV %/8( ������NJ ���� ���OEV ��� ��� -XQLRU

��\UV 25$1*( ������NJ ���� ���OEV ��� ��� $GXOW

���\UV *5((1 ������NJ ���� ���OEV ���� ���� $GXOW

���\UV ���NJ ���OEV ��� ��� $GXOW

���\UV ���NJ ���OEV ���� ���� $GXOW

���\UV����0D[�6LQJOH�'RVH� ���NJ� ����OEV� ��� ��� $GXOW

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� ,I�H[WHQVLYH�KLYHV��XUWLFDULD��� WKURDW�RU� WRQJXH�VZHOOLQJ��VKRUWQHVV�RI�EUHDWK��ZKHH]LQJ�RU�
KLVWRU\�RI�V\VWHPLF�UHDFWLRQ�LQ�SDVW��JLYH�

(SLQHSKULQH����������,0�����PJ��3HGV������PJ�NJ����'RVH�PD\�EH�UHSHDWHG�LQ�
�����PLQXWHV�LI�VHYHUH�V\PSWRPV�SHUVLVW�

�� ,I�ZKHH]LQJ�JLYH�
$OEXWHURO 8QLW�'RVH������PJ�LQ���PO��DGPLQLVWHU�SHU�QHEXOL]HU�RU�0',����PFJ����
SXIIV�ZLWK�VSDFHU��0D\�DOVR�XVH�'XR1HE���0D\�UHSHDW�;���DGGLWLRQDO�GRVHV�DV�QHHGHG�
IRU�ZKHH]LQJ�62%�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� (VWDEOLVK�YDVFXODU�DFFHVV���'R�QRW�GHOD\�WUDQVSRUW�WR�REWDLQ�YDVFXODU�DFFHVV��5HIHU�WR�,2�
SURWRFRO�LI�XQDEOH�WR�VWDUW�,9�

��� ,I�K\SRWHQVLRQ�RU�HYLGHQFH�RI�VKRFN��DGPLQLVWHU�,9�IOXLG���������P/��3HGV����PO�NJ��
,9�,2��0D\�UHSHDW�XS�WR�����P/��3HGV�XS�WR���EROXVHV��LI�QHFHVVDU\���5HDVVHVV�SDWLHQW�
DIWHU�HDFK�EROXV�DQG�DVVHVV�IRU�SXOPRQDU\�HGHPD�

,17(50(',$7(���3$5$0(',&

��� ,I�,0�(SLQHSKULQH�XQVXFFHVVIXO�DQG�RU�SDWLHQW�KDV�SHUVLVWHQW�K\SRWHQVLRQ�RU�VHYHUH�
GLIILFXOW\�EUHDWKLQJ� JLYH�(SLQHSKULQH����������PJ�����������������P/��,9�,2 �3HGV�
������PJ�NJ�SHU�GRVH���5HSHDW�HYHU\�����PLQXWHV�DV�QHHGHG���,I�QR�LQFUHDVH�LQ�%3�RU�
LPSURYHPHQW�LQ�EUHDWKLQJ�DIWHU�ILUVW�EROXV��PD\�GRXEOH�VXEVHTXHQW�EROXVHV�XS�WR�����
PJ�GRVH�PD[��SHGV�0D[�������PJ�NJ�WR�����PJ�PD[��
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,9�(SLQHSKULQH IRU�6HYHUH�$OOHUJLF�5HDFWLRQ��
6KRFN��6HYHUH�$VWKPD�&23'�%URQFKRVSDVP

/ŶŝƚŝĂů�/s�
�ƉŝŶĞƉŚƌŝŶĞ

ϭ͗ϭϬ͕ϬϬϬϴ

Ϭ͘ϭŵŐͬŵ>
ϭ͗ϭϬϬ͕ϬϬϬϵ

Ϭ͘Ϭϭ�ŵŐͬŵ>
$JH %URVHORZ .LORV 3RXQGV ŵŐ ŵ> ŵ>

QHZERUQ �NJ��NJ���NJ ����NJ ��� ���OEV Ϭ͘ϬϬϰ�ŵŐ Ϭ͘Ϭϱ�ŵ> Ϭ͘ϰ�ŵ>
��PR 3,1. ����NJ ���� ���OEV Ϭ͘ϬϬϲ�ŵŐ Ϭ͘ϭ�ŵ> Ϭ͘ϲ�ŵ>
��PR 5(' ����NJ ���� ���OEV Ϭ͘ϬϬϴ�ŵŐ Ϭ͘ϭ�ŵ> Ϭ͘ϴ�ŵ>
��\U 3853/( ������NJ ���� ���OEV Ϭ͘Ϭϭ�ŵŐ Ϭ͘ϭ�ŵ> ϭ�ŵ>
��\UV <(//2: ������NJ ���� ���OEV Ϭ͘ϬϭϮ�ŵŐ Ϭ͘ϭϱ�ŵ> ϭ͘Ϯ�ŵ>
��\UV :+,7( ������NJ ���� ���OEV Ϭ͘Ϭϭϱ�ŵŐ Ϭ͘ϭϱ�ŵ> ϭ͘ϱ�ŵ>
��\UV %/8( ������NJ ���� ���OEV Ϭ͘ϬϮ�ŵŐ Ϭ͘Ϯ�ŵ> Ϯ�ŵ>
��\UV 25$1*( ������NJ ���� ���OEV Ϭ͘Ϭϯ�ŵŐ Ϭ͘ϯ�ŵ> ϯ�ŵ>
���\UV *5((1 ������NJ ���� ���OEV Ϭ͘Ϭϯϱ�ŵŐ Ϭ͘ϯϱ�ŵ> ϯ͘ϱ�ŵ>
���\UV ���NJ ���OEV Ϭ͘Ϭϰ�ŵŐ Ϭ͘ϰ�ŵ> ϰ�ŵ>
���\UV ���NJ ���OEV Ϭ͘Ϭϰϱ�ŵŐ Ϭ͘ϰϱ�ŵ> ϰ͘ϱ�ŵ>

���\UV��� ���NJ� ����OEV� Ϭ͘Ϭϱ�ŵŐ Ϭ͘ϱ�ŵ> ϱ�ŵ>

3$5$0(',&

��� ,I�VWLOO�LQ�VKRFN�DIWHU������P/��3HGV����PO�NJ��IOXLG�EROXV��VHH�6KRFN�3URWRFRO�
��� 'LSKHQK\GUDPLQH��%HQDGU\O������PJ�,9�,2�32��3HGV�������PJ�NJ�WR�DGXOW�PD[�
��� 6ROXPHGURO� ���� PJ� �SHGV� �� PJ�NJ�� RU� +\GURFRUWLVRQH�� ���PJ� �3HGV� ���� PJ�NJ�� RU�

'HFDGURQ�������PJ��3HGV�����PJ�NJ��,9�,2�,0�32
��� ,I�DYDLODEOH��FRQVLGHU�D�+LVWDPLQH���DQWDJRQLVW�

&LPHWLGLQH��7DJDPHW�������PJ�32�,9�,2�,0��SHGV�������PJ�NJ�,9�,2�,0��RU
)DPRWLGLQH��3HSFLG������PJ�32�,9�,2��SHGV��������PJ�NJ�,9�,2�32��

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV

� 7R�JHW����������FRQFHQWUDWLRQ� ,I�RQO\�(SLQHSKULQH��PJ�P/�����������FRQFHQWUDWLRQ�LV�DYDLODEOH��GUDZ�XS�
��P/�DQG�DGG�LW�WR��P/�QRUPDO�VDOLQH�WR�FUHDWH�(SLQHSKULQH�����PJ�PO�������������/DEHO�WKH�V\ULQJH�EHIRUH�
VHWWLQJ�LW�GRZQ�
� 7R�JHW�����������FRQFHQWUDWLRQ� )RU�LQLWLDO�(SLQHSKULQH�����PJ�P/������������FRQFHQWUDWLRQ��GUDZ�XS���
P/�DQG�DGG�LW�WR��P/�QRUPDO�VDOLQH���)RU�LQLWLDO�(SLQHSKULQH���PJ�P/�����������FRQFHQWUDWLRQ��GUDZ�XS�����
P/�DQG�DGG�LW�WR�����P/�QRUPDO�VDOLQH���,QYHUW�WKH�V\ULQJH�VHYHUDO�WLPHV�WR�PL[�WKH�VROXWLRQ���6\ULQJH�LV�
QRZ����PFJ���P/�RU����PFJ�P/���/DEHO�WKH�V\ULQJH�EHIRUH�VHWWLQJ�LW�GRZQ
�� +\GURFRUWLVRQH�SHGLDWULF�GRVDJH�����PJ�NJ�RU
����XS�WR���\HDUV�ROG�����PJ�,9
����XS�WR����\HDUV�����PJ�,9
�����\HDUV�DQG�ROGHU������PJ�,9
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$VWKPD�&23'
5HDFWLYH�$LUZD\V�'LVHDVH��%URQFKRVSDVP��(PSK\VHPD�DQG�&KURQLF�%URQFKLWLV

1RWHV�
3DWLHQWV ZLWK &23' DUH XVXDOO\ ROGHU DGXOWV ZLWK D ORQJ DQG KHDY\ VPRNLQJ KLVWRU\�

7KLV LQFOXGHV SDWLHQWV�ZLWK�HPSK\VHPD��³SLQN�SXIIHUV´��DQG�FKURQLF�EURQFKLWLV�
�³EOXH�EORDWHUV´���([DFHUEDWLRQV�DUH�RIWHQ�WULJJHUHG�E\�LQIHFWLRQV�

$VWKPD LV XVXDOO\ PRUH FRPPRQ�LQ FKLOGKRRG EXW PD\ SHUVLVW RU UH�RFFXU ODWHU LQ
OLIH��7KHUH LV XVXDOO\ DQ LGHQWLILDEOH�WULJJHU��OLNH�LQIHFWLRQ��ZHDWKHU�FKDQJHV�RU�
H[SRVXUH�WR�FHUWDLQ�DOOHUJHQV��H�J���GRJV��SROOHQ��HWF����7KH�VR�FDOOHG�FODVVLF�WULDG�
RI�G\VSQHD��FRXJK�DQG�ZKHH]LQJ�PD\�QRW�DOZD\V�EH SUHVHQW�

3DWLHQWV�ZLWK�D�KLVWRU\�RI�QHDU�IDWDO�DVWKPD�DUH�DW�LQFUHDVHG�ULVN�RI�UHFXUUHQW�VHYHUH�
DWWDFNV�DQG�DVWKPD�UHODWHG�GHDWK�

5HPHPEHU� ³$OO WKDW ZKHH]HV LV QRW DVWKPD�´�$OZD\V FRQVLGHU WKH SRVVLELOLW\ RI
&RQJHVWLYH +HDUW )DLOXUH LQ ROGHU�DGXOWV�ZLWK ZKHH]LQJ�

7KH�DEVHQFH�RI�ZKHH]LQJ�PD\�EH�LQGLFDWLYH�RI�H[WUHPH�DLUIORZ REVWUXFWLRQ���

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� ,QLWLDO�0HGLFDO�&DUH�
�� $OORZ�DVVLVW�WKH�SDWLHQW�WR�DVVXPH�D�SRVLWLRQ�RI�FRPIRUW��XVXDOO\ XSULJKW�
�� 1R�QHHG�IRU�VXSSOHPHQWDO�R[\JHQ�LI�SXOVH�R[�LV�����RU�JUHDWHU� ,I�VXSSOHPHQWDO�R[\JHQ�LV�

JLYHQ��WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[���������LI�VHYHUH�
XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV��������� ,I�SDWLHQW�LV�QRUPDOO\�RQ�VXSSOHPHQWDO�R[\JHQ�
DQG�SXOVH�R[�RQ� WKDW�R[\JHQ� LV�����RU�JUHDWHU�� WUDQVSRUW�ZLWK�SDWLHQW
V� QRUPDO�R[\JHQ�
UDWH� 'R�QRW�ZLWKKROG�R[\JHQ�LI�SDWLHQW�LV�KDYLQJ�GLIILFXOW\�EUHDWKLQJ�DQG�\RX�GR�QRW�KDYH�
WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV

$VVLVW�ZLWK�%90�LI�SDWLHQW�LV�QRW�EUHDWKLQJ�DGHTXDWHO\�
3URWHFW�DLUZD\��VXFWLRQ�DV�QHHGHG�

(0(5*(1&<�0(',&$/�5(6321'(5��(05�

�� $GPLQLVWHU�DOEXWHURO�WKHUDS\��$OEXWHURO�6XOIDWH����PJ�LQ���PO�DGPLQLVWHU�
ZLWK�QHEXOL]HU��RU�DOEXWHURO�0',�� ����PFJ����SXIIV�ZLWK�D�VSDFHU��,I�QR�
LPSURYHPHQW�IURP�DOEXWHURO��QHEXOL]HU�RU�0',���PD\�LPPHGLDWHO\�UHSHDW�
RQFH�� DQG� WKHQ� UHSHDW� DJDLQ� HYHU\� ���PLQXWHV� DV� QHHGHG�� � ,I� WKHUH� LV� D�
FRQFHUQ�IRU�WUDQVPLVVLRQ�RI�D�UHVSLUDWRU\ FRPPXQLFDEOH�GLVHDVH��DOEXWHURO�
0',�LV�UHFRPPHQGHG�RYHU�D�QHEXOL]HU���

�� ,I�SDWLHQW�KDV� LPSHQGLQJ�UHVSLUDWRU\�IDLOXUH�ZLWK�FRQFHUQ�IRU�DQ�DOOHUJLF�
UHDFWLRQ�� JLYH� HSLQHSKULQH� ����PJ� �3HGV� ����PJ�NJ�� ,0� RU�PHFKDQLFDO�

�� 0D\�XVH�SDWLHQW¶V�RZQ�0',
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HSLQHSKULQH� LQMHFWRU�� � )RU VHYHUH� V\PSWRPV�� PD\� JLYH� D� VHFRQG�
HSLQHSKULQH�LQMHFWLRQ�LQ������PLQXWHV�

�� 2EWDLQ� KLVWRU\� RI� SDWLHQW¶V� FXUUHQW� DVWKPD�&23'�PHGV�� WLPH� DQG� DPRXQW� RI� ODVW� GRVH���
&RQVLGHU�SRVVLELOLW\�RI�&+)�SXOPRQDU\�HGHPD�LI�FUDFNOHV�SUHVHQW��HVSHFLDOO\�LQ�SDWLHQWV�
ZLWKRXW�D�KLVWRU\�RI�&23'�$VWKPD���7UHDW�SHU�FDUGLDF�SURWRFROV

,0� (SLQHSKULQH� IRU�
$VWKPD�&23'�%URQFKRVSDVP�6HYHUH�$OOHUJ\

0DQXDO� GUDZQ�
(SLQHSKULQH��������

0HFKDQLFDO� (SLQHSKULQH�
�(SL�3HQ�

$JH %URVHORZ .LORV 3RXQGV PJ P/ -XQLRU

QHZERUQ �NJ��NJ���NJ ����NJ ��� ���OEV ���� ���� -XQLRU

��PR 3,1. ����NJ ���� ���OEV ���� ���� -XQLRU

��PR 5(' ����NJ ���� ���OEV ���� ���� -XQLRU

��\U 3853/( ������NJ ���� ���OEV ��� ��� -XQLRU

��\UV <(//2: ������NJ ���� ���OEV ���� ���� -XQLRU

��\UV :+,7( ������NJ ���� ���OEV ���� ���� -XQLRU

��\UV %/8( ������NJ ���� ���OEV ��� ��� -XQLRU

��\UV 25$1*( ������NJ ���� ���OEV ��� ��� $GXOW

���\UV *5((1 ������NJ ���� ���OEV ���� ���� $GXOW

���\UV ���NJ ���OEV ��� ��� $GXOW

���\UV ���NJ ���OEV ���� ���� $GXOW

���\UV����0D[�6LQJOH�'RVH� ���NJ� ����OEV� ��� ��� $GXOW

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� $OEXWHURO����PJ�����PJ�$WURYHQW��'XR1HE� YLD�QHEXOL]HU���,I�WKHUH�LV�D�
FRQFHUQ�IRU�WUDQVPLVVLRQ�RI�D�UHVSLUDWRU\�FRPPXQLFDEOH�GLVHDVH��$OEXWHURO�
0',�� ���PFJ����SXIIV�ZLWK�D�VSDFHU LV�UHFRPPHQGHG�RYHU�D�QHEXOL]HU���

�� 'R�QRW�GHOD\�WUDQVSRUW�ZDLWLQJ�IRU�UHVSRQVH���'RFXPHQW�UHVSRQVH�
�� ,I� SDWLHQW� KDV� LPSHQGLQJ� UHVSLUDWRU\� IDLOXUH� RU� WKHUH� LV� D� FRQFHUQ� IRU� UHVSLUDWRU\�

FRPPXQLFDEOH�GLVHDVH�DQG�QR�0',�LV�DYDLODEOH��JLYH�HSLQHSKULQH�����PJ��3HGV�����PJ�NJ��
,0� RU� PHFKDQLFDO� HSLQHSKULQH� LQMHFWRU�� � )RU� VHYHUH� V\PSWRPV�� PD\� JLYH� D� VHFRQG�
HSLQHSKULQH�LQMHFWLRQ�LQ������PLQXWHV�

�� 3DUWLDO�UHVSRQVH� ,PPHGLDWHO\�UHSHDW�$OEXWHURO�RU�'XRQHE����PJ YLD�QHEXOL]HU�XS�WR�D�WRWDO�
RI���GRVHV�

�� &RQVLGHU�&3$3�IRU�VHYHUH�UHVSLUDWRU\�GLVWUHVV���6HH�&3$3�SURWRFRO�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� ,I�VHYHUH�V\PSWRPV�RU�VLJQV�RI�GHK\GUDWLRQ��VWDUW�DQ�,9�
,17(50(',$7(���3$5$0(',&

�� 0D\�XVH�SDWLHQW¶V�RZQ�0',
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��� )RU� VHYHUH� GLIILFXOW\� EUHDWKLQJ� QRW� LPSURYLQJ� ZLWK� DOEXWHURO�,0� HSLQHSKULQH�� JLYH� ,9�
(SLQHSKULQH����������PJ ����������������P/��,9�,2��3HGV�������PJ�NJ�SHU�GRVH���5HSHDW�
HYHU\�����PLQXWHV�DV�QHHGHG���,I�QR�LQFUHDVH�LQ�%3�RU�LPSURYHPHQW�LQ�EUHDWKLQJ�DIWHU�ILUVW�
EROXV��PD\�GRXEOH�VXEVHTXHQW�EROXVHV�XS�WR�����PJ�GRVH�PD[��SHGV�������PJ�NJ�WR�����PJ�
PD[��

,9� (SLQHSKULQH� IRU� 6HYHUH� $OOHUJLF� 5HDFWLRQ��
6KRFN��6HYHUH�$VWKPD�&23'�%URQFKRVSDVP

/ŶŝƚŝĂů� /s�
�ƉŝŶĞƉŚƌŝŶĞ

ϭ͗ϭϬ͕ϬϬϬϭϯ

Ϭ͘ϭŵŐͬŵ>
ϭ͗ϭϬϬ͕ϬϬϬϭϰ

Ϭ͘Ϭϭ�ŵŐͬŵ>
$JH %URVHORZ .LORV 3RXQGV ŵŐ ŵ> ŵ>

QHZERUQ �NJ��NJ���NJ ����NJ ��� ���OEV Ϭ͘ϬϬϰ�ŵŐ Ϭ͘Ϭϱ�ŵ> Ϭ͘ϰ�ŵ>
��PR 3,1. ����NJ ���� ���OEV Ϭ͘ϬϬϲ�ŵŐ Ϭ͘ϭ�ŵ> Ϭ͘ϲ�ŵ>
��PR 5(' ����NJ ���� ���OEV Ϭ͘ϬϬϴ�ŵŐ Ϭ͘ϭ�ŵ> Ϭ͘ϴ�ŵ>
��\U 3853/( ������NJ ���� ���OEV Ϭ͘Ϭϭ�ŵŐ Ϭ͘ϭ�ŵ> ϭ�ŵ>
��\UV <(//2: ������NJ ���� ���OEV Ϭ͘ϬϭϮ�ŵŐ Ϭ͘ϭϱ�ŵ> ϭ͘Ϯ�ŵ>
��\UV :+,7( ������NJ ���� ���OEV Ϭ͘Ϭϭϱ�ŵŐ Ϭ͘ϭϱ�ŵ> ϭ͘ϱ�ŵ>
��\UV %/8( ������NJ ���� ���OEV Ϭ͘ϬϮ�ŵŐ Ϭ͘Ϯ�ŵ> Ϯ�ŵ>
��\UV 25$1*( ������NJ ���� ���OEV Ϭ͘Ϭϯ�ŵŐ Ϭ͘ϯ�ŵ> ϯ�ŵ>
���\UV *5((1 ������NJ ���� ���OEV Ϭ͘Ϭϯϱ�ŵŐ Ϭ͘ϯϱ�ŵ> ϯ͘ϱ�ŵ>
���\UV ���NJ ���OEV Ϭ͘Ϭϰ�ŵŐ Ϭ͘ϰ�ŵ> ϰ�ŵ>
���\UV ���NJ ���OEV Ϭ͘Ϭϰϱ�ŵŐ Ϭ͘ϰϱ�ŵ> ϰ͘ϱ�ŵ>
��� \UV� �� �0D[� 6LQJOH�
'RVH�

���NJ� ����OEV� Ϭ͘Ϭϱ�ŵŐ Ϭ͘ϱ�ŵ> ϱ�ŵ>

3$5$0(',&

��� )RU�VHYHUH�V\PSWRPV��JLYH�0DJQHVLXP�6XOIDWH �J��3HGV�������PJ�NJ��,9�,2�LQIXVH�RYHU�
���PLQXWHV

��� )RU� V\PSWRPV�QRW� UHVROYHG�ZLWK� D� VLQJOH� DOEXWHURO� WUHDWPHQW�� JLYH�6ROXPHGURO�����PJ�
�SHGV���PJ�NJ��RU�+\GURFRUWLVRQH�� ���PJ��3HGV�����PJ�NJ��'HFDGURQ�������PJ��3HGV�
����PJ�NJ��,9�,2�,0�32

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
)RU�DGGLWLRQDO�RUGHUV

�� 7R�JHW����������FRQFHQWUDWLRQ� ,I�RQO\�(SLQHSKULQH��PJ�P/�����������FRQFHQWUDWLRQ�LV�DYDLODEOH��GUDZ�XS�
��P/�DQG�DGG�LW�WR��P/�QRUPDO�VDOLQH�WR�FUHDWH�(SLQHSKULQH�����PJ�PO�������������/DEHO�WKH�V\ULQJH�EHIRUH�
VHWWLQJ�LW�GRZQ�
�� 7R�JHW�����������FRQFHQWUDWLRQ� )RU�LQLWLDO�(SLQHSKULQH�����PJ�P/������������FRQFHQWUDWLRQ��GUDZ�XS���
P/�DQG�DGG�LW�WR��P/�QRUPDO�VDOLQH���)RU�LQLWLDO�(SLQHSKULQH���PJ�P/�����������FRQFHQWUDWLRQ��GUDZ�XS�����
P/�DQG�DGG�LW�WR�����P/�QRUPDO�VDOLQH���,QYHUW WKH�V\ULQJH�VHYHUDO�WLPHV�WR�PL[�WKH�VROXWLRQ���6\ULQJH�LV�QRZ�
���PFJ���P/�RU����PFJ�P/���/DEHO�WKH�V\ULQJH�EHIRUH�VHWWLQJ�LW�GRZQ
�� +\GURFRUWLVRQH�SHGLDWULF�GRVDJH�����PJ�NJ�RU ����XS�WR���\HDUV�ROG�����PJ�,9 ����XS WR����\HDUV�����
PJ�,9 � ���\HDUV�DQG�ROGHU������PJ�,9
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%UDG\FDUGLD
1RWH�
&ULWHULD�IRU�FKDUDFWHUL]LQJ�D�SDWLHQW�DV�³XQVWDEOH´

+HPRG\QDPLF�&ULWHULD
R 6%3�OHVV�WKDQ����PP+J�$1'�+HDUW�5DWH�OHVV�WKDQ����EHDWV�PLQ

&OLQLFDO�&ULWHULD
R 6LJQV�RI�VKRFN��SRRU�SHUIXVLRQ��DUH�SUHVHQW��LQFOXGLQJ�

$/2&�LQFOXGLQJ�V\QFRSH��ZHDNQHVV��OLJKWKHDGHGQHVV��IDWLJXH
$EVHQW�UDGLDO�SXOVHV
3DOORU�DQG�GLDSKRUHVLV

R 6LJQV�RI�SXOPRQDU\�HGHPD�DUH�SUHVHQW��LQFOXGLQJ�
/DERUHG�EUHDWKLQJ
5DOHV��ZHW�OXQJV�
+\SR[LD��6S2��OHVV�WKDQ�����

R 7KH�SDWLHQW�FRPSODLQV�RI�DQJLQD
(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

,QLWLDO�0HGLFDO�&DUH�
7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ������ �LI�
VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�
KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�
,I�WKH�SDWLHQW�LV�KDYLQJ�FKHVW�SDLQ�± UHIHU�WR�WKH�&KHVW�3DLQ�*XLGHOLQHV

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07���$'9$1&('�(07��$(07�
2EWDLQ�UK\WKP�VWULS�DQG�RU����OHDG��LI�DSSURYHG�DQG�DYDLODEOH���7UDQVPLW�WR�KRVSLWDO�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
2EWDLQ�D�UK\WKP�VWULS�DQG�RU����/HDG�(.*���,I�XQDEOH�WR�LQWHUSUHW����OHDG�(.*��
WUDQVPLW�(.*�WR�KRVSLWDO�
,9�,2 16�#�7.2��LI�DSSURYHG�
,I�WKH�63%�OHVV�WKDQ����PP+J DQG�OXQJV�DUH�FOHDU��DGPLQLVWHU����PO�EROXV�16�/5�,9�,2�
DQG�PD\�UHSHDW�XS�WR�������PO�LI�QR�VLJQV�RI�SXOPRQDU\�HGHPD�GHYHORS�
,I�WKH�SDWLHQW�UHPDLQV�KHPRG\QDPLFDOO\�DQG�FOLQLFDOO\�VWDEOH��REVHUYH�DQG�PRQLWRU��
3UHSDUH�IRU�WUDQVSRUW�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�IOXLG�EROXVHV�

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
 ���OHDG�(.*�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�(07�	�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�
WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO
 ,2 LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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,17(50(',$7(���3$5$0(',&
,I�WKH�SDWLHQW�LV��RU�EHFRPHV��KHPRG\QDPLFDOO\�RU�FOLQLFDOO\�XQVWDEOH��

R *LYH�$WURSLQH ���PJ�,9�,2��
0D\�UHSHDW�WR�D�PD[LPXP�RI���PJ

R ,I�WKH�SDWLHQW�IDLOV�WR�UHVSRQG�WR�$WURSLQH�RU�SDWLHQW�KDV�D�WKLUG�GHJUHH KHDUW�
EORFN

,QLWLDWH�WUDQVFXWDQHRXV�SDFLQJ��7&3��LPPHGLDWHO\
6HW�WKH�+5�DW����± ���EHDWV�PLQ
6HW�WKH�YROWDJH�DW����P$�LQLWLDOO\�DQG�ZDWFK�IRU�WKH�SDFHU�VSLNHV�RQ�WKH�
PRQLWRU
,QFUHDVH�YROWDJH�E\����P$�HYHU\�����VHFRQGV�XQWLO�WKHUH�LV������
FDSWXUH�

D�ZLGH�456�FRPSOH[�DSSHDUV�RQ�WKH�PRQLWRU�DIWHU�HYHU\�SDFHU�
VSLNH
D�SXOVH�FDQ�EH�IHOW�LQ�WKH�IHPRUDO�RU�FDURWLG�DUWHU\�DIWHU�HYHU\�
456�FRPSOH[

7KHQ�LQFUHDVH�WKH�YROWDJH�E\�����
0RQLWRU�SXOVH�DQG�EORRG�SUHVVXUH
&RQVLGHU�SDLQ�FRQWURO

R ,I�WKH�SDWLHQW�IDLOV�WR�UHVSRQG�WR�$WURSLQH�DQG�RU�SDFLQJ��FRQVLGHU�(SLQHSKULQH
����PJ�,9�,2�DQG�UHSHDW�HYHU\�����PLQXWHV�DV�QHHGHG�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
(DUO\�QRWLILFDWLRQ�LI�DQ�DFXWH�P\RFDUGLDO�LQIDUFWLRQ�LV�DSSDUHQW�RQ�WKH����OHDG�(.*

,17(50(',$7(�
&RQVLGHU�FDXVHV���&RQVLGHU�%HWDEORFNHU�DQG�&DOFLXP�&KDQQHO�EORFNHU�DV�FDXVH��DQG�LI�VXVSHFWHG�
DQG�V\PSWRPDWLF�JLYH�

*OXFDJRQ��PJ�,9�,2�HYHU\���PLQXWHV�
$QWLFLSDWH�QDXVHD�RU�K\SRWHQVLRQ�± EH�SUHSDUHG�WR�JLYH�DQWL�QDXVHD�PHGLFDWLRQV

3$5$0(',&
,I�WKH�SDWLHQW�IDLOHG�WR�UHVSRQG�WR�$WURSLQH��FRQVLGHU�DGPLQLVWHULQJ�DQ�DGUHQHUJLF�LQIXVLRQ�
ZKLFK�PD\�EH�SUHIHUUHG�WR�SDFLQJ

R 'RSDPLQH�LQIXVLRQ�������PFJ�NJ�PLQXWH�WLWUDWH�WR�6%3����RU�JUHDWHU
R (SLQHSKULQH�LQIXVLRQ�������PFJ�PLQXWH�WLWUDWH�WR�6%3����RU�JUHDWHU

&RQVLGHU� FDXVHV�� � &RQVLGHU� %HWDEORFNHU� DQG� &DOFLXP� &KDQQHO� EORFNHU� DV� FDXVH� DQG� LI�
VXVSHFWHG�DQG�V\PSWRPDWLF�

%HWD�%ORFNHU�2YHUGRVH
�� *OXFDJRQ��PJ�,9�,2�HYHU\���PLQXWHV�

$QWLFLSDWH�QDXVHD�RU�K\SRWHQVLRQ�± EH�SUHSDUHG� WR�JLYH�DQWL�HPHWLF�
PHGLFDWLRQV

,I�UHIUDFWRU\�FRQVLGHU�
�� 'RSDPLQH��±���PFJ�NJ�PLQ�,9�,2
�� &DOFLXP�&KORULGH��������±���P/��SHGV�����P/�NJ��,9�,2�
�� &RQVLGHU�WUDQVFXWDQHRXV�SDFLQJ
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&DOFLXP�&KDQQHO�%ORFNHU�2YHUGRVH
�� &DOFLXP�&KORULGH��������±���P/��SHGV�����P/�NJ��,9�,2�
�� *OXFDJRQ��PJ�,9�,2�HYHU\���PLQXWHV�

$QWLFLSDWH�QDXVHD�RU�K\SRWHQVLRQ�± EH�SUHSDUHG� WR�JLYH�DQWL�HPHWLF�
PHGLFDWLRQV

,I�UHIUDFWRU\��FRQVLGHU�
�� 'RSDPLQH�LQIXVLRQ������PFJ�NJ�PLQ�,9�,2�
�� 5HSHDW�&DOFLXP�&KORULGH �������±���P/��SHGV�����P/�NJ��,9�,2�
�� &RQVLGHU�WUDQVFXWDQHRXV�SDFLQJ

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ� $GGLWLRQDO�RUGHUV
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%XUQV

/HYHO %XUQV
)5 % $ ,�3 ,QLWLDO�7UDXPD�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�

$VVHVV�GHSWK�RI�EXUQ
&RQVLGHU�7UDQVSRUW� WR�%XUQ�&HQWHU� %XUQ LQMXULHV� WKDW�PD\ EH� VHQW�
GLUHFWO\�WR�D�EXUQ�FHQWHU�LQFOXGH�

3DUWLDO�WKLFNQHVV�EXUQV�JUHDWHU�WKDQ�����WRWDO�ERG\�VXUIDFH�DUHD�
�7%6$��
%XUQV� WKDW� LQYROYH� WKH� IDFH�� JHQLWDOLD�� RU� SHULQHXP���
&LUFXPIHUHQWLDO�EXUQV�RI�WKH�KDQGV��IHHW�RU�PDMRU�MRLQWV�
7KLUG�GHJUHH�EXUQV�RI�PRUH�WKDQ����VL]H�LQ�DQ\�DJH�JURXS�
0DMRU�(OHFWULFDO�EXUQV��LQFOXGLQJ�OLJKWQLQJ�LQMXU\�
0DMRU�&KHPLFDO�EXUQV�
,QKDODWLRQ�LQMXU\�
%XUQ�LQMXU\�LQ�SDWLHQWV�ZLWK�SUHH[LVWLQJ�PHGLFDO�GLVRUGHUV�WKDW�
FRXOG� FRPSOLFDWH� PDQDJHPHQW�� SURORQJ� UHFRYHU\�� RU� DIIHFW�
PRUWDOLW\

�� $VVHVV� H[WHQW� RI� EXUQV� XVLQJ� 5XOH� RI� 1LQH¶V� RU� XVH� SDWLHQW¶V� SDOPDU�
VXUIDFH� ������1RWH�ORFDWLRQ�RI�EXUQV�

$ ,�3 �� 7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�
WKDQ������ �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW
ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

�� ,9�,2���PD\�QHHG�WR�VWDUW�,9�,2 WKURXJK�EXUQHG�WLVVXH�LI�QR�RWKHU�DFFHVV�
VLWHV�

D� 0LQRU�%XUQ� ,I�,9�QHHGHG�IRU�SDLQ�PDQDJHPHQW�
E� 0RGHUDWH� RU� 6HYHUH� %XUQ�� � /DUJH� ERUH� FDWKHWHU� ,9�� &DOFXODWH�

3DUNODQG�IRUPXOD�����[�NJ�[��%6$� ��VW KDOI�JLYHQ�GXULQJ�ILUVW���KUV��
&RQWDFW�0HGLFDO�&RQWURO�LI�XQVXUH�

,�3 �� $VVHVV�(.*��WUHDW�DOO�G\VUK\WKPLDV�SHU�DSSURSULDWH�3URWRFRO
�� &RQVLGHU�3DLQ�0DQDJHPHQW�

)5 % $ ,�3 7KHUPDO
�� 5HPRYH�EXUQHG� FORWKLQJ�� MHZHOU\�� EHOWV�� VKRHV�� HWF�� �'R�QRW� SXOO� DZD\�

FORWKLQJ�WKDW�LV�VWXFN�WR�XQGHUO\LQJ�VNLQ�
�� :281'�&$5(�

&RRO�ZLWK�ZDWHU�RU�VDOLQH�LI�EXUQ�RFFXUUHG�ZLWKLQ�ODVW����PLQXWHV���'R�
QRW�RYHUFRRO�RU�XVH�LFH�
&RYHU�%6$�OHVV�WKDQ ����ZLWK�VWHULOH�VDOLQH�VRDNHG�GUHVVLQJV�RU�GU\�
GUHVVLQJ�
&RYHU�%6$�JUHDWHU�WKDQ ����ZLWK�GU\�VWHULOH�GUHVVLQJV�

)5 % $ ,�3
�� 2SHQ� VWHULOH� VKHHW�EXUQ� SDGV� RQ� VWUHWFKHU� EHIRUH� SODFLQJ� SDWLHQW� IRU�

WUDQVSRUW���&RYHU�SDWLHQW�ZLWK�GU\��VWHULOH�VKHHWV�DQG�EODQNHW�WR�PDLQWDLQ�
ERG\�ZDUPWK�

% $ ,�3
,QKDODWLRQ

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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/HYHO %XUQV
�� $VVHVV� IRU� WKH� SUHVHQFH� RI� VWULGRU�� ZKHH]LQJ�� FDUERQDFHRXV� VSXWXP��

FRXJK��KRDUVHQHVV��VLQJHG�QDVDO�RU�IDFLDO�KDLU��G\VSQHD��RU�IDFLDO�EXUQV�
3 ��� 2[\JHQ�YLD�QRQ�UHEUHDWKHU�PDVN RU�%90���

+XPLGLI\�R[\JHQ�LI�DEOH�
���

/(9(/ %XUQV
(OHFWULFDO�/LJKWLQJ

)5 % $ ,�3 �� (VWDEOLVK�VFHQH�VDIHW\���6KXW�RII�UHPRYH�HOHFWULFDO�VRXUFH�
�� ,PPRELOL]DWLRQ�VSOLQW�LI�DQ\�IDOO�RU�ORVV�RI�FRQVFLRXVQHVV�
�� $VVHVV�IRU�HQWUDQFH�H[LW�ZRXQGV���$SSO\�GU\��VWHULOH�GUHVVLQJV���1R�FRROLQJ�

QHFHVVDU\�
�� $VVHVV�QHXURYDVFXODU�IXQFWLRQ RI�DOO�H[WUHPLWLHV
�� (.*�PRQLWRULQJ���7UHDW�G\VUK\WKPLDV�SHU�DSSURSULDWH�3URWRFRO�

&KHPLFDO
% $ ,�3 �� ,UULJDWH� EXUQ� ZLWK� FRSLRXV� DPRXQWV� RI� ZDWHU� RU� VDOLQH� XQOHVV� D�

FRQWUDLQGLFDWLRQ� H[LVWV�� L�H��� VRGLXP� PHWDOV�� GU\� FKHPLFDOV� �HVSHFLDOO\�
DONDOLQH�� %UXVK�RII�DV�PXFK�RI�WKH�DJHQW�DV�SRVVLEOH�EHIRUH�LUULJDWLQJ�

�� ,I�EXUQ�RFFXUUHG�LQ�DQ�LQGXVWULDO�VHWWLQJ��EULQJ�LQ�06'6�VKHHWV�LI�SRVVLEOH�

�
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&DSQRJUDSK\��(7&2� 0RQLWRULQJ�

/(9(/ (W&2� 021,725,1*�&$312*5$3+<

(QG�WLGDO�&2� �(W&2���LV�WKH�PHDVXUHPHQW�RI�FDUERQ�GLR[LGH��&2���LQ�WKH�DLUZD\�
DW�WKH�HQG�RI�HDFK�EUHDWK���&DSQRJUDSK\�SURYLGHV�D�QXPHULF�UHDGLQJ��DPRXQW��DQG�
JUDSKLF�GLVSOD\��ZDYHIRUP��RI�WKH�(W&2� WKURXJKRXW�WKH�UHVSLUDWRU\�F\FOH���1RUPDO�
UDQJH� LV�������PP+J�� �+\SHUYHQWLODWLRQ�LV�DQ�LQFUHDVHG�UHVSLUDWRU\�UDWH��ZKLFK�
ZLOO�GHFUHDVH�WKH�&2����+\SRYHQWLODWLRQ�LV�D�GHFUHDVHG�UHVSLUDWRU\�UDWH��ZKLFK�ZLOO�
LQFUHDVH�WKH�&2��

% $��$V�ORQJ�DV�WKH�SURYLGHU�KDV�EHHQ�WUDLQHG�DQG�DSSURYHG�

% $ , 3
,QGLFDWLRQV�
3DWLHQWV�HLWKHU�LQWXEDWHG�RU�ZLWK�D�QRQ�YLVXDOL]HG�DLUZD\�LQ�SODFH�
�� 9HULILFDWLRQ�RI� DSSURSULDWH� DGYDQFHG�DLUZD\�SODFHPHQW� �DORQJ�ZLWK� DQRWKHU�

PHWKRG�RI�GHWHFWLRQ��
�� 0RQLWRULQJ�DQG�GHWHFWLRQ�RI�WXEH�GLVORGJHPHQW��VHHQ�DV�DQ�DEUXSW�GURS�WR�]HUR�
�� /RVV�RI�FLUFXODWRU\�IXQFWLRQ��VHHQ�DV�D�GURS�LQ�WKH�ZDYHIRUP�
�� 'HWHUPLQDWLRQ�RI�DGHTXDWH�&35�
�� &RQILUPDWLRQ�RI�UHWXUQ�RI�VSRQWDQHRXV�FLUFXODWLRQ��VXGGHQ�VSLNH�LQ�(W&2� WR�D�

³QRUPDO´�YDOXH�
�� 0DLQWDLQ�(7&2��DW������PP�+J�GXULQJ�YHQWLODWLRQV�

% $ , 3
,QGLFDWLRQV�
1RQ�LQWXEDWHG�SDWLHQWV��
�� $VVHVVPHQW�RI�DVWKPD�DQG�&23'
�� 'RFXPHQWHG� PRQLWRULQJ� GXULQJ� SURFHGXUDO� VHGDWLRQ� �WKH� UHVSLUDWRU\�

GHSUHVVDQW�HIIHFW�RI�WKH�PHGLFDWLRQ�ZLOO�EH�VHHQ�DV�DQ LQFUHDVHG (W&2� YDOXH�
DQG�VPDOOHU�ZDYHIRUP��ZKLFK�GURSV�WR�]HUR�GXULQJ�HSLVRGH�RI�DSQHD�

�� 'HWHFWLRQ�RI�DSQHD�DQG LQDGHTXDWH�EUHDWKLQJ
�� 0HDVXUH�DQG�HYDOXDWLRQ�RI�K\SRYHQWLODWLRQ
�� 0HDVXUH�DQG�HYDOXDWLRQ�RI�K\SHUYHQWLODWLRQ

% $ , 3
3URFHGXUH�
�� $SSO\� VHQVRU� WR� WKH� SDWLHQW� DQG� FRQQHFW� WKH� (W&2� VHQVRU� WR� WKH� FDUGLDF�

PRQLWRU���%H�VXUH�WR�]HUR�WKH�PRQLWRU�DFFRUGLQJ�WR�WKH�PDQXIDFWXUH�GLUHFWLRQV��
�QR�QXPEHUV�DUH�EHWWHU�WKDQ�ZURQJ�QXPEHUV�

�� &KHFN�WKH�PRQLWRU�IRU�D�JRRG�ZDYHIRUP��7KH�LQWHUSUHWDWLRQ�VKRXOG�EH�GRQH�
DIWHU�������VHFRQGV�RI�YHQWLODWLRQV�

�� 1RWH�WKH�(W&2� OHYHO�DQG�DQ\�ZDYHIRUP�FKDQJHV�
�� &RQWLQXH�WR�PRQLWRU�YLWDO�VLJQV�DQG�(.*�GXULQJ�FDSQRJUDSK\�

/(9(/ (W&2� 021,725,1*�&$312*5$3+<
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% $ , 3
,QGLFDWLRQV�GXULQJ�&35�
�� 'XULQJ� FRPSUHVVLRQV� DQ� (W&2� RI� JUHDWHU� WKDQ� ��PP+J� LV� GHVLUDEOH�� � $Q�

(W&2� JUHDWHU� WKDQ��PP+J����PLQ� DIWHU� LQLWLDWLRQ�RI�&35�DQG�$&/6� LV�D�
SUHGLFWRU�RI�VXUYLYDELOLW\�WR�KRVSLWDO�DGPLVVLRQ�

�� $�ORZ�(W&2� PD\�LQGLFDWH�LQDGHTXDWH�FRPSUHVVLRQV��K\SHUYHQWLODWLRQ��RU�PD\�
EH� VHHQ� LPPHGLDWHO\� IROORZLQJ� DGPLQLVWUDWLRQ� RI� D� YDVRSUHVVRU �WUDQVLHQW�
GHFUHDVH���$Q�(W&2� RI�OHVV�WKDQ��PP+J����PLQXWHV�DIWHU�LQLWLDWLRQ�RI�&35
DQG�$&/6�LV�D�JRRG�SUHGLFWRU�RI�GHDWK���

�� $GPLQLVWUDWLRQ� RI� VRGLXP� ELFDUERQDWH� ZLOO� SURGXFH� D� WUDQVLHQW� ULVH� LQ� WKH�
(W&2��

�� 'XULQJ�FRPSUHVVLRQV��D�VXGGHQ�ULVH�LQ�(W&2� LV�D JRRG�LQGLFDWRU�RI�D�UHWXUQ�RI�
VSRQWDQHRXV�FLUFXODWLRQ��526&��

,QGLFDWLRQV�GXULQJ�5HVSLUDWRU\�0RQLWRULQJ�
�� 7KH� K\SRYHQWLODWLRQ ZDYHIRUP� �(;$03/(� ���� UHODWHG� WR� D� GHFUHDVHG�

UHVSLUDWRU\�UDWH��ZLOO�KDYH�IHZHU�ZDYHIRUPV��ZLWK�HDFK�SUHVHQWLQJ�LQFUHDVHG�
KHLJKW�GXH�WR�WKH�SUHVHQFH�RI�PRUH�&2� SHU�EUHDWK���7KHUH�DUH�KRZHYHU��RWKHU�
UHDVRQV�IRU�DQ�LQFUHDVHG�(W&2��DQG�LQFUHDVHG�ZDYHIRUP�KHLJKW��7KHVH�LQFOXGH�
D� GHFUHDVHG� WLGDO� YROXPH� ZLWK� RU� ZLWKRXW� D� GHFUHDVHG� UHVSLUDWRU\� UDWH�� DQ�
LQFUHDVHG� PHWDEROLF� UDWH� �VHSVLV�� DQG� DQ� LQFUHDVHG� ERG\� WHPSHUDWXUH�� RU�
PDOLJQDQW�K\SHUWKHUPLD���L�H��(W&2��LQFUHDVHG�EDJ�PRUH�

(;$03/(��

�� 7KH� K\SHUYHQWLODWLRQ� ZDYHIRUP� �(;$03/(� ���� UHODWHG� WR� DQ� LQFUHDVHG�
UHVSLUDWRU\� UDWH��ZLOO� KDYH�D�KLJKHU�QXPEHU�RI�ZDYHIRUPV�ZLWK� D�GHFUHDVHG�
KHLJKW�RI�WKH�ZDYHIRUPV�GXH�WR�WKH�SUHVHQFH�RI�OHVV�&2��SHU�EUHDWK���2WKHU�
UHDVRQV� IRU� D� GHFUHDVHG� (W&2�� DQG� GHFUHDVHG� ZDYHIRUP� KHLJKW� LQFOXGH�
LQFUHDVHG�WLGDO�YROXPH��D�GHFUHDVHG�PHWDEROLF�UDWH��D�GHFUHDVH�LQ�FLUFXODWLRQ�
�K\SRWHQVLRQ��DQG�K\SRWKHUPLD� �L�H��(W&2� GHFUHDVHG�� �SURYLGHU� VKRXOG�EDJ�
OHVV��FRQVLGHU�IOXLG�EROXV��ZDUP�WKH�SDWLHQW��

�� 3DWLHQWV�ZKR�DUH�K\SHUYHQWLODWLQJ�DQG�H[KLELWLQJ�DQ[LHW\�FDQ�EH�FKDOOHQJLQJ�WR�
GLDJQRVH���+\SHUYHQWLODWLRQ�ZLWK�QRUPDO�RU�KLJK�(W&2� OHYHOV�LV�PRUH�OLNHO\�
WR�UHIOHFW�SDWKRORJ\��VXFK�DV�VKRFN��ZKHUHDV�K\SHUYHQWLODWLRQ�ZLWK�ORZ�(W&2�

OHYHOV� LV� PRUH� OLNHO\� WR� UHIOHFW� DQ[LHW\�� EXW� DOVR� PD\� LQGLFDWH� SXOPRQDU\�
HPEROLVP�

(;$03/(��
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/(9(/ (W&2� 021,725,1*�&$312*5$3+<
% $ , 3 �� $� VKDUN�ILQ� VKDSH� �(;$03/(���� LQVWHDG� RI� WKH� QRUPDO� ER[�OLNH�ZDYHIRUP�

UHFRJQL]HV� WKH� EURQFKRVSDVWLF� FDSQRJUDSK\� ZDYHIRUP�� � 7KLV� LV� EHFDXVH�
EURQFKRVSDVP�FDXVHV� D� VORZHU� DQG�PRUH� HUUDWLF� HPSW\LQJ� RI�&2�� IURP� WKH�
DOYHROL��ZKLFK�UHVXOWV�LQ�D�VORZHU�ULVH�LQ�WKH H[SLUDWRU\�XSVWURNH��&DSQRJUDSK\�
FDQ� EH� HIIHFWLYHO\� XVHG� GXULQJ� WKH� DVVHVVPHQW� DQG� WUHDWPHQW� RI� DVWKPD� DQG�
FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH��&23'��SDWLHQWV�WR�GHWHFW�WKH�SUHVHQFH�
DQG�VHYHULW\�RI�EURQFKRVSDVP��,W�FDQ�DOVR�JXLGH�WUHDWPHQW�GHFLVLRQV�ZKHQ�WKH�
VKDUN� ILQ� GHQRWLQJ� EURQFKRVSDVP� GRHV� QRW� LPSURYH� RU� HYHQ�ZRUVHQV�� � 7KLV�
FDSQRJUDSK\�XVH�FDQ�EH�KHOSIXO�LQ�GHWHUPLQLQJ�ZKHQ��RU�LI��WR�PRYH�WR�WKH�QH[W�
OHYHO�RI�WUHDWPHQW��LQFOXGLQJ�LQWXEDWLRQ�RU�FRQWLQXRXV�SRVLWLYH�DLUZD\�SUHVVXUH�
�&3$3��� 7KLV� SDWLHQW� LV� DOVR� D� FDQGLGDWH� IRU� DQ� $OEXWHURO� DQG� $WURYHQW�
WUHDWPHQW�

(;$03/(��

6SHFLDO�1RWHV�
�� 0DNH�VXUH�DSSURSULDWH�(W&2� VHQVRU�LV�XVHG�IRU�WKH�DGXOW�RU�SHGLDWULF�SDWLHQW
�� 8VH�RI�FDSQRJUDSK\�GRHV�QRW�UHSODFH�WKH�QHHG�WR�DXVFXOWDWH�EUHDWK�VRXQGV�RQ�

SDWLHQWV�
�� (PHVLV�DQG�VHFUHWLRQV�FDQ�XQGHUPLQH�UHOLDELOLW\�RI�GHWHFWRU�LI�KXPLGLILHG�

SDUWLFOHV�FORJ�GHYLFH�
/RVV�RI�(W&2� GHWHFWLRQ�RU�ZDYHIRUP�LQGLFDWHV�D�SRWHQWLDO�DLUZD\�SUREOHP�DQG�PXVW�
EH�LQYHVWLJDWHG�
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&DUGLDF�$UUHVW

&RGH�&RPPDQGHU�± 2QH�UHVFXHU�UHVSRQVLEOH�WR�RYHUVHH�WKDW�TXDOLW\�FRPSUHVVLRQV�DQG�SURSHU�
YHQWLODWLRQV�DUH�EHLQJ�SHUIRUPHG�
0&0$,'�± D�SULRULWL]HG�VHTXHQFH�FRQVLVWLQJ�RI�

0  �0HWURQRPH������PLQ�
&  �&KHVW�FRPSUHVVLRQV��IRFXV�RQ�UDWH��UHFRLO�DQG�GHSWK�
0  �0RQLWRU��$('�RU�0DQXHO�VHW�WR�PD[�MRXOHV�
$  �$LUZD\��23$��HQVXUHV�SDWHQF\��121�5(%5($7+(5�0$6.�#����/30�
,  �,QWUDYHQRXV�RU�,QWUDRVVHRXV�DFFHVV
'  �0D\�RU�0D\�1RW�JLYH�GUXJV �(SL� $PLRGDURQH����,I�\RX�DUH�JRLQJ�WR�JLYH�GUXJV��
EH�UHDG\�WR�DGPLQLVWHU�DQG�PRQLWRU�WLPLQJ�IRU�UHSHDW�GRVHV�

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

(VWDEOLVK�WKDW�WKH�SDWLHQW�LV XQUHVSRQVLYH��DQG�QRW�EUHDWKLQJ�QRUPDOO\
&KHFN�IRU�'15�EUDFHOHW��GHSHQGHQW�OLYLGLW\��ULJRU�PRUWLV
3HUIRUP�(IIHFWLYH�&KHVW�FRPSUHVVLRQV

R 3XVK�KDUG�DQG�IDVW���������FRPSUHVVLRQV�SHU�PLQXWH
R &RPSUHVV�WKH�FKHVW�����FP
R $OORZ�IRU�FRPSOHWH�FKHVW�UHFRLO
R 7UDQVSRUW�RI�D�SDWLHQW�LQ�FDUGLDF�DUUHVW�LV�QRW�LQGLFDWHG�H[FHSW�LQ�XQXVXDO�

FLUFXPVWDQFHV���0HGLFDO�&RQWURO�PXVW�EH�LQYROYHG�LQ�WKLV�GHFLVLRQ���0DQXDO�FKHVW�
FRPSUHVVLRQ�LV�LQHIIHFWLYH�LQ�D�PRYLQJ�YHKLFOH�

'HILEULOODWH�
R $SSO\�DQG�DFWLYDWH�WKH�$('�DV�VRRQ�DV�SRVVLEOH�DIWHU VWDUWLQJ�FKHVW�

FRPSUHVVLRQV�
0DQDJH�WKH�DLUZD\

R +HDG�WLOW�FKLQ�OLIW��MDZ�WKUXVW�LI�F�VSLQH�LQMXU\�VXVSHFWHG��DQG�RUDO�QDVDO�DLUZD\�
ZLWK�QRQ�UHEUHDWKHU�PDVN�DW����/�PLQXWH�

R &RQVLGHU�ZLWKKROGLQJ�YHQWLODWLRQ�IRU�WKH�ILUVW���PLQXWHV�RI�WKH�UHVXVFLWDWLRQ�LI�
$('�LQGLFDWHV�VKRFN��RU�SDWLHQW�LV�UHFHLYLQJ�VKRFNV��

R 1RQ�YLVXDOL]HG�DGYDQFHG�DLUZD\��LI�DSSURYHG��LI�QR�VKRFN�LV�LQGLFDWHG�RU���
PLQXWHV�RI�&35�KDYH�EHHQ�SHUIRUPHG���(QGRWUDFKHDO�LQWXEDWLRQ�PD\�RQO\�EH�
SODFHG�DIWHU�SXOVHV�KDYH�UHWXUQHG�DQG�DUH�VXVWDLQHG��

R 'R QRW�LQWHUUXSW�FRPSUHVVLRQV�WR�SODFH�DQ�DLUZD\��XQOHVV�DEVROXWHO\�QHFHVVDU\���
R &RQVLGHU�YHQWLODWLRQ�DW����FRPSUHVVLRQV����YHQWLODWLRQV�
R ,I�WKHUH�LV�526&��5HWXUQ�RI 6SRQWDQHRXV�&LUFXODWLRQ��L�H��SXOVH�DFKLHYHG���

SURYLGH�WKH�IROORZLQJ�VXSSRUWLYH�LQWHUYHQWLRQV�
6XSSRUW�YHQWLODWLRQ�DW�������EUHDWKV�PLQXWH���,I�(7&2��DYDLODEOH��WLWUDWH�
YHQWLODWLRQV�WR�(7&2��RI�������PP+J�XQOHVV�SDWLHQW�IDFWRUV�SURPSW�
PRUH�LQGLYLGXDOL]HG�WUHDWPHQW�
7LWUDWH�R[\JHQ�WKHUDS\�WR�WKH�ORZHVW�OHYHO�UHTXLUHG�WR�PDLQWDLQ�DQ�R[\JHQ�
VDWXUDWLRQ�JUHDWHU�WKDQ����
0D\�FRQVLGHU�(QGRWUDFKHDO�LQWXEDWLRQ�LI�DLUZD\�QRW�FRQWUROOHG�DQG�
526&�DFKLHYHG�DQG�PDLQWDLQHG�
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,I�WUDLQHG�DQG�DSSURYHG��JHW����OHDG�(.*���,I XQDEOH�WR�LQWHUSUHW����OHDG�
(.*��WUDQVPLW�(.*�WR�KRVSLWDO�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
%DVLF�&35�DQG�DSSURSULDWH�$('�XVH�LV�WKH�PRVW�LPSRUWDQW
,QLWLDWH�,9�,2 16��LI�DSSURYHG��ZLWKRXW�LQWHUUXSWLQJ�&35�DQG�UXQ�ZLGH�RSHQ�LI�QR�VLJQV�
RI�&+)�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV

,17(50(',$7(���3$5$0(',&�
%DVLF�&35�DQG�DSSURSULDWH�GHILEULOODWLRQ�DUH�PRVW�LPSRUWDQW�
,QLWLDWH�FDUGLDF�UK\WKP�PRQLWRULQJ�DQG�DQDO\VLV�
3URFHHG�WR�WKH�UHVSHFWLYH�SURWRFROV�IRU�

R $V\VWROH�3XOVHOHVV�(OHFWULFDO�$FWLYLW\
R 9HQWULFXODU�)LEULOODWLRQ�3XOVHOHVV�9HQWULFXODU�7DFK\FDUGLD��9)�397�

$V\VWROH�3($
R ,I�$V\VWROH�DSSHDUV�RQ�WKH�PRQLWRU��FRQILUP�WUXH�DV\VWROH

&KHFN RQ�RII�VZLWFKHV
&KHFN�OHDGV
&KHFN�JDLQ�DQG�VHQVLWLYLW\�VHWWLQJV
&RQILUP�DV\VWROH�LQ���RU���OHDGV

R ,GHQWLI\�DQG�FRUUHFW�UHYHUVLEOH�FDXVHV��7KH�+¶V�DQG�7¶V
7KLV�DSSOLHV�PRVWO\�WR�3($��EXW�WR�D�OHVVHU�H[WHQW��DV\VWROH��DV�ZHOO�
7KH�+V��WUHDWPHQW�RUGHUV�DUH�LQ�SDUHQWKHVHV�

+\SRYROHPLD�
R �,QIXVH�1RUPDO�6DOLQH�ZLGH�RSHQ�

+\SR[LD�
R �$GPLQLVWHU�KLJK�IORZ�R[\JHQ�DQG�SHUIRUP�YHQWLODWLRQ��

GR�QRW�K\SHUYHQWLODWH�
+\GURJHQ�,RQ��L�H��DFLGRVLV�

R �3HUIRUP�YHQWLODWLRQ��(07�3��&RQVLGHU�6RGLXP�
%LFDUERQDWH���DPS�,9�

+\SHUNDOHPLD
R �(07�3��&RQVLGHU����PO�&DOFLXP�&KORULGH ����,9�

RYHU���± ��PLQXWHV��0D\�UHSHDW�;���
R �(07�3��&RQVLGHU�6RGLXP�%LFDUERQDWH ��DPS�,9�
R �(07�$�,�3��$OEXWHURO QHEXOL]HU�WUHDWPHQW�ZLWK���± ��

8QLW�'RVHV��

 ���OHDG�(.*�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�(07�	�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�
WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO
 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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+\SRNDOHPLD�
R �(YHQ�LI�K\SRNDOHPLD�LV�VXVSHFWHG��LW�LV�QRW�WUHDWHG�LQ�WKH�

ILHOG��
+\SRWKHUPLD�

R �6HH�+\SRWKHUPLD�	�)URVWELWH�*XLGHOLQHV�
+\SRJO\FHPLD��

R �$GPLQLVWHU�'H[WURVH�,9� VHH�K\SRJO\FHPLD�SURWRFRO�
7KH�)LYH�7V��WUHDWPHQW�RUGHUV�DUH�LQ�SDUHQWKHVHV�

7DEOHWV�
R �6HH�7R[LF�([SRVXUH�	�2YHUGRVH�*XLGHOLQHV�

7DPSRQDGH�
R �(07�3��3HULFDUGLRFHQWHVLV�LI�WUDLQHG�DQG�DSSURYHG��

7HQVLRQ�SQHXPRWKRUD[�
R �,QWHUPHGLDWH�3DUDPHGLF� 3HUIRUP�QHHGOH�

GHFRPSUHVVLRQ�
7KURPERVLV��FDUGLDF�L�H��P\RFDUGLDO�LQIDUFWLRQ�

R �1R�VSHFLILF�SUHKRVSLWDO�WUHDWPHQW�DYDLODEOH��FDWK�ODE�
7KURPERVLV��SXOPRQDU\�L�H��SXOPRQDU\�HPEROLVP�

R �1R�VSHFLILF�SUHKRVSLWDO�WUHDWPHQW�DYDLODEOH�
R 0D\�RU�0D\�1RW�JLYH�(SLQHSKULQH�� ����������RU������������PJ�,9�,2�HYHU\���

��PLQXWHV��
9)LE�3XOVHOHVV�97�

R 'HILEULOODWH� DFFRUGLQJ� WR� PDQXIDFWXUHU¶V� UHFRPPHQGDWLRQ� �LI� UHFRPPHQGDWLRQ�
XQNQRZQ��GHILEULOODWH�DW�KLJKHVW�SRZHU�VHWWLQJ����+DYH�GHILEULOODWRU�FKDUJHG�SULRU�
WR�FKHFNLQJ�UK\WKP�WR�UHGXFH�WLPH�RI�&35�LQWHUUXSWLRQ�

R 5HVXPH�&35�LPPHGLDWHO\�IRU���PLQXWHV��'R�QRW�FKHFN�IRU�SXOVH�EHIRUH���PLQXWHV�
R 'HILEULOODWH� DFFRUGLQJ� WR� PDQXIDFWXUHU¶V� UHFRPPHQGDWLRQ� �LI� UHFRPPHQGDWLRQ�

XQNQRZQ��GHILEULOODWH�DW�KLJKHVW�SRZHU�VHWWLQJ����
R 5HVXPH�&35�LPPHGLDWHO\�IRU���PLQXWHV
R 0D\�RU�0D\�1RW�JLYH�(SLQHSKULQH� ��PJ�����PO�RI����������RU���PO�RI����������

,9�,2�HYHU\�����PLQXWHV�
R ,I�97�9)�SHUVLVWV��GHILEULOODWH�DFFRUGLQJ�WR�PDQXIDFWXUHU¶V�UHFRPPHQGDWLRQ�HYHU\�

�� PLQXWHV� ZLWK� FRQWLQXRXV� &35� EHWZHHQ� GHILEULOODWLRQ�� $IWHU� WKH� WKLUG�
GHILEULOODWLRQ�DWWHPSW��PD\�FRQVLGHU�'RXEOH�6HTXHQWLDO�([WHUQDO�'HILEULOODWLRQ��LI�
WZR�GHILEULOODWRUV�DUH�DYDLODEOH��VHH�SURWRFRO��

�� (SLQHSKULQH�,9�GXULQJ�FDUGLDF�DUUHVW�KDV�EHHQ�VKRZQ�WR�LPSURYH�WKH�FKDQFH�RI�JHWWLQJ�D�SXOVH�EDFN�DQG�
JHWWLQJ�DGPLWWHG�WR�WKH�KRVSLWDO��EXW�VXUYLYDO�WR�KRVSLWDO�GLVFKDUJH�LV�XQFKDQJHG�FRPSDUHG�WR�QR�
HSLQHSKULQH���$�VWXG\�ORRNLQJ�DW�GDWD�IURP������������6ZRU�5��/XFLD�9��0F4XHHQ�.��&RPSWRQ�6���
³+RVSLWDO�FRVWV�DQG�UHYHQXH�DUH�VLPLODU�IRU�UHVXVFLWDWHG�RXW�RI�KRVSLWDO�FDUGLDF�DUUHVW�DQG�67�VHJPHQW�
DFXWH�P\RFDUGLDO�LQIDUFWLRQ�SDWLHQWV�´�$FDG�(PHUJ�0HG� �����-XQ��������������� VKRZHG�WKH�PHGLDQ�
KRVSLWDO�UHYHQXH�IURP�FDUGLDF�DUUHVW�SDWLHQWV�DGPLWWHG�WR�WKH�KRVSLWDO�ZDV�����������$OWKRXJK�HSLQHSKULQH�
PD\�VHHP�LQH[SHQVLYH��WKH���������SOXV�GROODUV��LQIODWLRQ��WKDW�WKH�KRVSLWDOL]DWLRQ�FRVWV�WKH�IDPLO\�DQG�WKHLU�
LQVXUDQFH��ZLWKRXW�LPSURYHG�VXUYLYDO��PD\�QRW�EH�WKH�EHVW�XVH�RI�UHVRXUFHV���$+$ �����
5HFRPPHQGDWLRQ²8SGDWHG�6WDQGDUG�GRVH�HSLQHSKULQH����PJ�HYHU\���WR���PLQXWHV��PD\ EH UHDVRQDEOH�
IRU�SDWLHQWV�LQ�FDUGLDF�DUUHVW��&ODVV�,,E��/2(�%�5��
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R $QWL�DUUK\WKPLF
0D\�RU�0D\�1RW�JLYH�$PLRGDURQH�� ����PJ�,9�EROXV��PD\�UHSHDW�����
PJ�,9�[��
2U
0D\�RU�0D\�1RW�JLYH�/LGRFDLQH�����PJ�,9�EROXV������PJ�NJ���PD\�JLYH�
���PJ� �����PJ� �NJ�� HYHU\� �����PLQXWHV� WLPHV� WZR� GRVHV� �PD[� WRWDO� ��
PJ�NJ��
0DJQHVLXP�6XOIDWH��3DUDPHGLF�RQO\� ��J�,9�EROXV�RQO\�IRU�7RUVDGHV�
GH�3RLQWH��PD\�UHSHDW�LQ������PLQXWHV�[���LI�QRW�UHVROYHG�
,I�FKURQLF�GLDO\VLV�SDWLHQW�DQG�VXVSHFWHG K\SHUNDOHPLD

(07�3��&RQVLGHU����PO�&DOFLXP�&KORULGH ����,9�RYHU���± ��
PLQXWHV��0D\�UHSHDW�;��
(07�3��&RQVLGHU�6RGLXP�%LFDUERQDWH����� ��DPS� ,9� �PXVW�
IOXVK� OLQH� EHIRUH� DQG� DIWHU� 6RGLXP� %LFDUERQDWH� XVH� WR� DYRLG�
PHGLFDWLRQ�LQWHUDFWLRQ�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
7HUPLQDWLRQ�RI�5HVXVFLWDWLRQ ZLWKRXW�0HGLFDO�&RQWURO�&RQWUDFW
,I�DW�OHDVW����PLQXWHV�RI�UHVXVFLWDWLRQ�KDYH�RFFXUUHG�ZLWKRXW�UHWXUQ�RI�SXOVHV��WHUPLQDWH�UHVXVFLWDWLRQ�
�ZLWKRXW�0HGLFDO�&RQWURO�&RQWDFW��LI�DOO�WKUHH�RI�WKH�IROORZLQJ�DUH�SUHVHQW��

&DUGLDF�$UUHVW�XQZLWQHVVHG�E\�(06
1R�VKRFN�E\�DXWRPDWHG�GHILEULOODWRU�RU�PDQXDO�GHILEULOODWRU
1R�SXOVH�ZLWKRXW�&35�DW�DQ\�WLPH�GXULQJ�UHVXVFLWDWLRQ

,I�WKH�SDWLHQW�GRHV�QRW�PHHW�DOO�WKHVH�FULWHULD��FRQWDFW�0HGLFDO�&RQWURO�IRU�IXUWKHU�GLUHFWLRQ�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
0HGLFDO�&RQWURO�PD\�WHUPLQDWH�UHVXVFLWDWLRQ�E\�RWKHU�FULWHULD��PD\�DGYLVH�RWKHU�HIIRUWV�RU�PD\�
RUGHU�WUDQVSRUW���'2�127�,1,7,$7(�75$163257�2)�$�3$7,(17�,1�&$5',$&�
$55(67�:,7+287�0(',&$/�&21752/�$33529$/�

�� $PLRGDURQH�,9�GXULQJ�9ILE FDUGLDF�DUUHVW�KDV�EHHQ�VKRZQ�WR�LPSURYH�WKH�FKDQFH�RI�JHWWLQJ�D�SXOVH�EDFN�
DQG�JHWWLQJ�DGPLWWHG�WR�WKH�KRVSLWDO��EXW�VXUYLYDO�WR�KRVSLWDO�GLVFKDUJH LV XQFKDQJHG�FRPSDUHG�WR�QR�
DPLRGDURQH���$+$ �����5HFRPPHQGDWLRQV²8SGDWHG $PLRGDURQH�PD\ EH�FRQVLGHUHG�IRU 9)�S97�WKDW�LV�
XQUHVSRQVLYH WR�&35��GHILEULOODWLRQ��DQG�D�YDVRSUHVVRU�WKHUDS\��&ODVV�,,E��/2(�%�5��
³$PLRGDURQH��/LGRFDLQH�RU�3ODFHER�LQ�2XW�RI�+RVSLWDO�&DUGLDF�$UUHVW´�E\�52&��1(-0�$SULO������
�RQOLQH�DKHDG�RI�SXEOLVK��VKRZHG�QR�VXUYLYDO�DGYDQWDJH�RI�$PLRGDURQH�RU�/LGRFDLQH�RYHU�3ODFHER�
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&DUGLRJHQLF�6KRFN

1RWH�
6KRFN�LV�GHILQHG�DV�LQDGHTXDWH�SHUIXVLRQ�RI�YLWDO�RUJDQV��QRW�PHUHO\�K\SRWHQVLRQ��
&LUFXODWRU\�IDLOXUH�LV�GXH�WR�LQDGHTXDWH�FDUGLDF�IXQFWLRQ�
%H�DZDUH�RI�SDWLHQWV�ZLWK�FRQJHQLWDO�GHIHFWV�
&DUGLRJHQLF�VKRFN�H[LVWV�LQ�WKH�SUH�KRVSLWDO�VHWWLQJ�ZKHQ�KHDUW�PDOIXQFWLRQ��VXFK�DV�DQ�
0,��LV VXVSHFWHG�DQG�WKHUH�LV�QR�VSHFLILF�LQGLFDWLRQ RI�YROXPH�UHODWHG�VKRFN�
3XOPRQDU\�(GHPD�RU�&+)�PD\�FDXVH�RU�EH�FDXVHG�E\�FDUGLRJHQLF�VKRFN��SHGLDWULFV�ZLWK�
FRQJHQLWDO�KHDUW�GHIHFWV�PD\�UDUHO\ KDYH�SXOPRQDU\�HGHPD��
0DUNHG��V\PSWRPDWLF�WDFK\FDUGLD�DQG�EUDG\FDUGLD�ZLOO�DOVR�FDXVH�FDUGLRJHQLF�VKRFN�

(0(5*(1&<�0(',&$/�5(6321'(5��(05���(0(5*(1&<�0(',&$/�
7(&+1,&,$1��(07���$'9$1&('�(07��$(07����,17(50(',$7(��3$5$0(',&

�� ,QLWLDO 0HGLFDO�&DUH�
D� 0DLQWDLQ�DLUZD\�
E� 7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ�

����� �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�
R[\JHQ�LI�\RX�GR�QRW�KDYH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

�� 5HPRYH DOO�WUDQVGHUPDO�SDWFKHV�ZLWK�JORYHV�
�� 3ODFH�LQ�SRVLWLRQ�RI�FRPIRUW�

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07���$'9$1&('�(07��$(07����
,17(50(',$7(��3$5$0(',&

�� 2EWDLQ���� OHDG�(.* ZLWKLQ���PLQXWHV�RI�SDWLHQW�FRQWDFW�� � ,QWHUSUHW�DQG�RU� WUDQVPLW� WR�
UHFHLYLQJ�KRVSLWDO�IRU�LQWHUSUHWDWLRQ�

�� &RQVLGHU�&3$3�LI�SDWLHQW�LV�LQ�VHYHUH�UHVSLUDWRU\�GLVWUHVV���)ROORZ�&3$3�SURWRFRO�
�� ,I�6%3�JUHDWHU�WKDQ�����PP�+J��IROORZ�&+)�3XOPRQDU\�HGHPD�SURWRFRO�

$'9$1&('�(07��$(07����,17(50(',$7(��3$5$0(',&
�� (VWDEOLVK�,9�,2

�� ,I�K\SRYROHPLF�DQG�RU�GHK\GUDWHG�DQG OXQJV�DUH�FOHDU���)OXLG�EROXV�LQ�����P/�
LQFUHPHQWV XS�WR���OLWHUV�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV

3$5$0(',&�
�� )RU�3DWLHQWV�ZLWK�V\VWROLF�%3�OHVV�WKDQ�����PP+J�:,7+�HYLGHQFH�RI�SRRU�WLVVXH�

SHUIXVLRQ��FROG�SHULSKHU\��DOWHUHG�PHQWDO�VWDWXV��HWF���'(63,7(�FRUUHFWLRQ�RI�QRQ�FDUGLDF�
IDFWRUV��K\SRYROHPLD��K\SR[LD��DFLGRVLV��DQG�G\VUK\WKPLDV��

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
 ���OHDG�(.*�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�(07�	�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�
WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO
 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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D� ,I�6%3��������PP+J�DQG�VLJQV RI�VKRFN�VWDUW 'RSDPLQH���PFJ�NJ�PLQ���7LWUDWH�
XS�WR����PFJ�NJ�PLQ�RU�6%3�JUHDWHU�WKDQ�RU�HTXDO�WR�����PP+J

E� ,I�6%3 OHVV�WKDQ����PP+J�JLYH�'RSDPLQH�DW����PFJ�NJ�PLQXWH�DQG�ZKHQ�6%3�
JUHDWHU�WKDQ�RU�HTXDO�WR�����PP�+J�WLWUDWH�GRZQ�

��� )RU�3DWLHQWV�ZLWK�V\VWROLF�%3�OHVV�WKDQ�����PP+J�:,7+287�HYLGHQFH�RI�SRRU�WLVVXH�
SHUIXVLRQ��FROG�SHULSKHU\��DOWHUHG�PHQWDO�VWDWXV��HWF�����

D� &RUUHFW QRQ�FDUGLDF�IDFWRUV��K\SRYROHPLD��K\SR[LD��DFLGRVLV��DQG�G\VUK\WKPLDV�
E� 7UDQVSRUW

'RSDPLQH�'ULS�'RVLQJ�&KDUW
)RU�XVH�ZLWK�'RSDPLQH�GULS�SUHPL[�����PJ�����P/�'�:�RU�����PJ�����P/�'�:

7KLV�&KDUW�2QO\�*RRG�:KHQ�8VLQJ�0LFUR�'ULS�6HWV����'URSV� ���P/

:HLJKW 'RVH�5DQJHV�

3RXQGV .LORJUDPV 6WDUW�DW���PFJ�NJ�PLQ 'R�QRW�H[FHHG����PFJ�NJ�PLQ

�� �� ��JWWV�PLQ ���JWWV�PLQ

��� �� ���JWWV�PLQ ���JWWV�PLQ

��� �� ���JWWV�PLQ ���JWWV�PLQ

��� �� ���JWWV�PLQ ���JWWV�PLQ

��� �� ���JWWV�PLQ ���JWWV�PLQ

��� ��� ���JWWV�PLQ ���JWWV�PLQ

��� ��� ���JWWV�PLQ ���JWWV�PLQ

��� ��� ���JWWV�PLQ ���JWWV�PLQ

1RWHV���$OZD\V�WLWUDWH�WR�SDWLHQW�UHVSRQVH���,QGLYLGXDO�GRVDJH�UHTXLUHPHQWV�YDU\�ZLGHO\�E\�
ZHLJKW�
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&KHVW�,QMXULHV

/(9(/ &KHVW�,QMXULHV
,QLWLDO�7UDXPD�&DUH�

)5 % $�,�3

$�,�3

,�3

7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�
JUHDWHU�WKDQ������ �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������
'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��
VDWXUDWLRQV�
,I�SDWLHQW�LV�VXVSHFWHG�RI�KDYLQJ�LQWHUQDO�FKHVW�WUDXPD����ODUJH�ERUH�,9V�
QRUPDO�VDOLQH��$WWHPSW�(15287(���,I�K\SRWHQVLYH��UXQ�FRQVHFXWLYH�
IOXLG�EROXV RI�����PO��6HH�K\SRYROHPLF�WUDXPD�SURWRFRO��8VH�SUHVVXUH�
LQIXVHUV�LI�LQGLFDWHG�
&RQVLGHU�SDLQ�PDQDJHPHQW�SURWRFRO�

,�3 7HQVLRQ�3QHXPRWKRUD[� 8QLODWHUDO�DEVHQFH�RI�EUHDWK�VRXQGV��-9'��GHFUHDVHG�
%3�� H[WUHPH� G\VSQHD�� UHVLVWDQFH� WR� %90� YHQWLODWLRQV�� ³LQFUHDVHG� DLUZD\�
UHVLVWDQFH��WUDFKHDO�GHYLDWLRQ��ODWH�VLJQ��
�� 1HHGOH�SOHXUDO�GHFRPSUHVVLRQ� �QG��UG�LQWHUFRVWDO�VSDFH��DERYH��UG�RU�

�WK�ULE�� PLGFODYLFXODU OLQH�RQ�DIIHFWHG�VLGH� ,I�SDWLHQW�GRHV�QRW�VWDELOL]H��
UHSHDW�LQ�WKH��WK�RU��WK LQWHUFRVWDO�VSDFH��DQWHULRU�D[LOODU\�OLQH�RQ�WKH�
DIIHFWHG�VLGH�

�� ,I�SDWLHQW�VWDELOL]HV��FRQWLQXH�,QLWLDO�7UDXPD�&DUH��IROORZ�RWKHU�SURWRFROV�DV�
UHTXLUHG���([SHGLWLRXV�WUDQVSRUW�

�� 0RQLWRU�IRU�3($�
2SHQ�3QHXPRWKRUD[� 6XFNLQJ�&KHVW�:RXQG

% $�,�3 �� ,PPHGLDWHO\�DSSO\�RFFOXVLYH�GUHVVLQJ�
�� 0RQLWRU�QRWH�96�DQG�YHQWLODWRU\�FLUFXODWRU\�VWDWXV�DIWHU�SURFHGXUH�
�� ,I�SDWLHQW�VWDELOL]HV��FRQWLQXH�,QLWLDO�7UDXPD�&DUH��IROORZ�RWKHU�SURWRFROV�DV�

UHTXLUHG���([SHGLWLRXV�WUDQVSRUW�
�� ,I�SDWLHQW�GHYHORSV�VLJQV�RI�WHQVLRQ�SQHXPRWKRUD[��WHPSRUDULO\�UHOHDVH�VLGH�

RI�GUHVVLQJ�WR�DOORZ�DLU�WR�HVFDSH���5HFRYHU�ZRXQG�
)ODLO�&KHVW�

% $�,�3 �� ,I� YHQWLODWRU\� GLVWUHVV�� YHQWLODWH� ZLWK� &3$3� RU� $VVLVW� ZLWK� %90 WR�
SURYLGH�LQWHUQDO�VSOLQWLQJ���'R�QRW�DSSO\�H[WHUQDO�VSOLQWLQJ�

3HULFDUGLDO�7DPSRQDGH���

$ ,�3 �� ([SHGLWLRXV�WUDQVSRUW� ,9�,2 ZLGH�RSHQ�XS�WR������P/¶V�ZKLOH�HQURXWH�
$ ,�3 �� 0RQLWRU�IRU�3($
3 �� 31%�3DWLHQW�� 3HUIRUP�1HHGOH�3HULFDUGLRFHQWHVLV
3 3XOVHV�3UHVHQW��$W�GLVFUHWLRQ�RI�0HGLFDO�&RQWURO��

3HUIRUP�1HHGOH�3HULFDUGLRFHQWHVLV

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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&KHVW�3DLQ�$FXWH�&RURQDU\�6\QGURPH��$&6�

67(0,��67�(OHYDWLRQ�0\RFDUGLDO�,QIDUFWLRQ�

*RDO�± ³(06�FRQWDFW�WR�%DOORRQ�7LPH�OHVV�WKDQ����PLQXWHV´

,QGLFDWLRQV�IRU����OHDG�(.*�LQFOXGH���FKHVW�SDLQ�GLVFRPIRUW��SDOSLWDWLRQV��G\VUK\WKPLDV��VKRUWQHVV�
RI�EUHDWK��V\QFRSH��GL]]LQHVV��QDXVHD��YRPLWLQJ��GLDSKRUHVLV��DQG�ZHDNQHVV��%H�DZDUH�RI�DW\SLFDO�
SUHVHQWDWLRQV��LQFOXGLQJ���DEVHQFH�RI�FKHVW�SDLQ�LQ�ZRPHQ��GLDEHWLF�DQG�JHULDWULF�SDWLHQWV�

67(0,�&DUGLDF�$OHUW�VKRXOG�EH�LQLWLDWHG�IRU�
456�FRPSOH[�OHVV�WKDQ������VHFRQGV�LQ�OHQJWK�DQG
67�(OHYDWLRQ�JUHDWHU�WKDQ�RU�HTXDO�WR �PP�SUHVHQW�LQ�WZR�RU�PRUH�DQDWRPLFDOO\�FRQWLJXRXV�
OHDGV���,,��,,,��D9)����,��D9/��9���9�����9��9��
8VH�WKH�DSSURSULDWH�WHUP��67(0,�$OHUW�RU�&DUGLDF�$OHUW��EDVHG�RQ�WKH�UHFHLYLQJ�KRVSLWDOV�
SURFHGXUHV�

1RWLI\�WKH�('�WR�ORRN�IRU�WUDQVPLWWHG�(.*�IRU�WKH�IROORZLQJ�
456�FRPSOH[�JUHDWHU�WKDQ�RU�HTXDO�WR������VHFRQGV�LQ�OHQJWK�DQG�67�HOHYDWLRQ�RU
6LJQV�RI�LVFKHPLD�ZLWK�67�GHSUHVVLRQ�LQ�WZR�RU�PRUH�FRQWLJXRXV�OHDGV
(.*�MXVW�GRHVQ¶W�ORRN�ULJKW

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� 3HUIRUP�SULPDU\�PHGLFDO�DVVHVVPHQW�DQG ,QLWLDO�0HGLFDO�&DUH��
�� 7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ������ �LI�

VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�
KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��$'9$1&('�(07��$(07�

,I�WUDLQHG�LQ����OHDG�(.*V�DQG����OHDG�(.*�DYDLODEOH��2EWDLQ����OHDG�(.*�ZLWKLQ���PLQXWHV�
RI�SDWLHQW�FRQWDFW���7UDQVPLW�WR�UHFHLYLQJ�KRVSLWDO�IRU�LQWHUSUHWDWLRQ�

&RQWDFW�KRVSLWDO�WR�WULJJHU�67(0,�&DUGLDF�$OHUW�SURFHVV�
,)�67(0,��RSWLRQV�IRU�FDUH�
R ,QLWLDO�UDSLG�WUDQVSRUW�WR�FORVH�('�
R 'LUHFW�WUDQVSRUW�WR�IDFLOLW\�ZLWK�UDSLG�FDWK�ODE�DFFHVV
R ,QWHUFHSWLQJ�ZLWK�$/6�IRU�GLUHFW�WUDQVIHU�WR�FDWK�ODE�IDFLOLW\�YLD�

$LU�0HGLFDO�7UDQVSRUW
$/6�*URXQG�7UDQVSRUW

,I�QRW�FOHDU�FXW VLWXDWLRQ��FRPPXQLFDWLRQ�EHWZHHQ�0HGLFDO�&RQWURO�SK\VLFLDQ�DQG�(06�
WHDP�LV�HVVHQWLDO�WR�GHWHUPLQH�UHFHLYLQJ�IDFLOLW\�GHVWLQDWLRQ��DQG�PHWKRG�RI�WUDQVSRUW�

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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���OHDG�VKRXOG�EH�UHSHDWHG�LI�VWLOO�KDYLQJ�V\PSWRPV�EHIRUH�LQLWLDWLQJ�WUDQVSRUW�DQG�DJDLQ�RQ�
DUULYDO�DW�WKH�KRVSLWDO�� �LQ�DGGLWLRQ�WR�ZKHQ�ILUVW�HYDOXDWLQJ�WKH�SDWLHQW��

���OHDG�VKRXOG�DOVR�EH�UHSHDWHG�IRU�UK\WKP�FKDQJHV�RU�VLJQLILFDQW�ZRUVHQLQJ�RI�FKHVW�SDLQ�
,I�WUDLQHG�LQ�&DUGLDF�0RQLWRUV�DQG�&DUGLDF�0RQLWRU�DYDLODEOH��DSSO\�&DUGLDF�0RQLWRU�

�� $VSLULQ�����PJ�32��LI�QRW�DOUHDG\�WDNHQ�DQG�QRW�FRQWUDLQGLFDWHG�E\�VHYHUH�DOOHUJ\�RU�
VLJQLILFDQW�DFWLYH�EOHHGLQJ���,I�SDWLHQW�KDV�WDNHQ�$VSLULQ�SULRU�WR�DUULYDO��DGPLQLVWHU�WKH�
GLIIHUHQFH�XS�WR�����PJ�32��

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07�

0D\�DVVLVW�SDWLHQW�LQ�WDNLQJ�WKHLU�RZQ�17*�DV�ORQJ�DV�6%3�LV�JUHDWHU�WKDQ�����PP+J�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� 1LWURJO\FHULQ��17*�����PJ�6XEOLQJXDO��6/���,I�V\VWROLF�%3�JUHDWHU�WKDQ����PP+*�DQG�
FKHVW�GLVFRPIRUW�SUHVHQW��1R�,9�UHTXLUHG�IRU�DGPLQLVWHULQJ�1LWURJO\FHULQ���0D\�UHSHDW�DV�
QHHGHG�HYHU\�����PLQXWHV� LI� V\VWROLF�%3�JUHDWHU� WKDQ����PP�+*�DQG�FKHVW�GLVFRPIRUW�
SUHVHQW�� �1R�PD[LPXP�QXPEHU� RI�17*V�� �&2175$,1',&$7,21��9LDJUD� �6LOGHQDILO�
PDOH�IHPDOH�SDWLHQWV���&LDOLV��/HYLWUD�RU�VLPLODU�PHGLFDWLRQ�

�� ,I�SDLQ�QRW�UHOLHYHG�DIWHU���17*��FRQVLGHU�DGGLWLRQDO�PHGLFDWLRQV�SHU�3DLQ�3URWRFRO�
�� (VWDEOLVK�,9

,17(50(',$7(���3$5$0(',&

2EWDLQ���� OHDG�(.*�ZLWKLQ���PLQXWHV�RI�SDWLHQW�FRQWDFW�� � ,QWHUSUHW�(.*�DQG�RU� WUDQVPLW�WR�
UHFHLYLQJ�KRVSLWDO�IRU�LQWHUSUHWDWLRQ

&RQWDFW�KRVSLWDO�WR�WULJJHU�67(0,�&DUGLDF�$OHUW�SURFHVV�
,)�67(0,��RSWLRQV�IRU�FDUH�

R ,QLWLDO�UDSLG�WUDQVSRUW�WR�FORVH�('�
R 'LUHFW�WUDQVSRUW�WR�IDFLOLW\�ZLWK�UDSLG�FDWK�ODE�DFFHVV
R ,QWHUFHSWLQJ�ZLWK�$/6�IRU�GLUHFW�WUDQVIHU�YLD�

$LU�0HGLFDO�7UDQVSRUW
$/6�*URXQG�7UDQVSRUW

,I� QRW� FOHDU�FXW VLWXDWLRQ�� FRPPXQLFDWLRQ� EHWZHHQ�0HGLFDO�&RQWURO�SK\VLFLDQ� DQG�
(06�WHDP�LV�HVVHQWLDO�WR�GHWHUPLQH�UHFHLYLQJ�IDFLOLW\�GHVWLQDWLRQ��DQG�PHWKRG�RI�
WUDQVSRUW�

���OHDG�VKRXOG�EH�UHSHDWHG�LI�VWLOO�KDYLQJ�V\PSWRPV�EHIRUH�LQLWLDWLQJ�WUDQVSRUW�DQG�DJDLQ�RQ�
DUULYDO DW�WKH�KRVSLWDO��LQ�DGGLWLRQ�WR�ZKHQ�ILUVW�HYDOXDWLQJ�SDWLHQW��

���OHDG�VKRXOG�DOVR�EH�UHSHDWHG�IRU�UK\WKP�FKDQJHV�RU�VLJQLILFDQW�ZRUVHQLQJ�RI�FKHVW�SDLQ

�� &DUGLDF�0RQLWRU� HYDOXDWH�IRU�G\VUK\WKPLDV�DQG�LI�SUHVHQW�VHH�DSSURSULDWH�SURWRFRO�
�� ,I�QDXVHDWHG�RU YRPLWLQJ��VHH�1DXVHD�9RPLWLQJ�3URWRFRO

�� &KHFNLQJ�WKH�(.*�RQ�LQLWLDO�HYDOXDWLRQ�DQG�DJDLQ�EHIRUH�VWDUWLQJ�WUDQVSRUW�DQG�XSRQ�DUULYDO�DW�WKH�
KRVSLWDO�LQFUHDVHV�WKH�FKDQFHV�RI�LGHQWLI\LQJ�D�67(0,�E\�����RYHU�MXVW�JHWWLQJ�WKH�(.*�RQFH�
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3$5$0(',&
��
��� :KHQ�WUDQVSRUWLQJ�GLUHFWO\�WR�D�FDWK�ODE�IDFLOLW\�DQG�PHGLFDWLRQV�DYDLODEOH��FRQVLGHU

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
3ODYL[����PJ�32
+HSDULQ����XQLWV�NJ�,9��0D[������XQLWV�

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��$'9$1&('�(07��$(07���
,17(50(',$7(���3$5$0(',&

��� &RPSOHWH�67(0,�&DUGLDF�$OHUW�ZRUNVKHHW�DQG�SURYLGH�FRS\�WR�('�&DWK�ODE�WUDQVSRUW�
WHDP�VWDII�
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$8525$�6287+�(06
67(0,���&DUGLDF�$OHUW�&KHFN�/LVW

3$7,(17�1$0(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB581��BBBBBBBBBBBBBBBBBB�'2%BBBBBBBBBBBBB�

%$6(/,1(�9,7$/6��%�3BBBBBBBBBBBBBB�3BBBBBBBBBBBBBB�5BBBBBBBBBBBB�2��6$7BBBBBBBBBBBBBB�

'$7(�2)�216(7��BBBBBBBBBBB�7,0(�2)�216(7��BBBBBBBBBBBBBB�����&$//�7,0(��BBBBBBBBBB

7,0(�$7�37��BBBBBBBBBBB�7,0(�(.*�'21(��BBBBBBBBBBB�(5�$55,9$/��BBBBBBBBBBBBBBB

&RPSOHWHG
���3$7,(17�:,7+�&+(67�3$,1���',6&20)257�&216,67(17�������������������������������������������������������������������
:,7+�$1�$&87(�&2521$5<�6<1'520(��

25� �127(�'$7(�$1'�7,0(�2)�216(7�2)�6<037206�

�����27+(5�&/$66,&�6<037206�&216,67(17�:,7+�$&87(�&2521$5<������������������������������������������������
6<1'520(����'<631($��6<1&23(��',==,1(66��',$3+25(6,6��1�	�9��

������$�35(�+263,7$/����/($'�(.*�+$6�%((1�'21(������������������������������������������������������������������������������

�:$6�,7�75$60,77('�72�+263,7$/"�

������12�/()7�%81'/(�%5$1&+�%/2&.�25�:,'(�456���������������������������������������������������������������������������

������127�$�3$&('�5+<7+0�����������������������������������������������������������������������������������������������������������������

������*UHDWHU�WKDQ�00�67�6(*0(17�(/(9$7,21�,6�35(6(17�,1�$7�/($67�����������������������������������������������
7:2�����$1$720,&$//<�&217,1*8286�/($'6���

������,1,7,$7('�&+(67�3$,1�35272&2/�$1'�0('6������������������������������������������������������������������������������

$//�2)�7+(�$%29(�&5,7(5,$�0867�%(�&+(&.('�,1�25'(5�72�$&7,9$7(�$��67(0,�&$5',$&�$/(57��
)520�7+(�),(/'���,)�$1<�2)�7+(�$%29(�&5,7(5,$�&$1�127�%(�&+(&.('�2))��7+(1�$��67(0,�&$5',$&�
$/(57��&$1�127�%(�&$//('�,1�)520�7+(�),(/'��

,9 2� 021,725

17* 7LPH�BBBBBBBBBB7LPH�BBBBBBBBBBBB7LPH�BBBBBBBBBBB7LPH�BBBBBBBBBBB7LPH�BBBBBBBBB

$6$� 7LPH�BBBBBBBBBBBBBBBBBBB

0253+,1(�������������������� 7LPH�BBBBBBB�GRVHBBBBB�PJ�7LPH�BBBBBBB�GRVHBBBBB�PJ�7LPH�BBBBBBB�GRVHBBBBB�PJ

)(17$1</ 7LPH�BBBBBBB�GRVHBBBBB�PFJ�7LPH�BBBBBBB�GRVHBBBBB�PFJ�7LPH�BBBBBBB�GRVHBBBBB�PFJ�

',/$8','� 7LPH�BBBBBBB�GRVHBBBBB�PJ�7LPH�BBBBBBB�GRVHBBBBB�PJ�7LPH�BBBBBBB�GRVHBBBBB�PJ

.(7$0,1( 7LPH�BBBBBBB�GRVHBBBBB�PJ�7LPH�BBBBBBB�GRVHBBBBB�PJ�7LPH�BBBBBBB�GRVHBBBBB�PJ

27+(5BBBBBBBBBBBBBBBBBBBBBB 7LPH�BBBBBBBBBBBB�GRVHBBBBBBBBBBBB

27+(5BBBBBBBBBBBBBBBBBBBBBB 7LPH�BBBBBBBBBBBB�GRVHBBBBBBBBBBBB

27+(5BBBBBBBBBBBBBBBBBBBBBB 7LPH�BBBBBBBBBBBB�GRVHBBBBBBBBBBBB

5HSHDW�9,7$/6��%�3BBBBBBBBBBBBBB�3BBBBBBBBBBBBBB�5BBBBBBBBBBBB�2��6$7BBBBBBBBBBBB�
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&ROG�(PHUJHQFLHV��)URVWELWH�

/(9(/ )URVWELWH�
)5 % $�, 3 �� ,QLWLDO�7UDXPD�&DUH�

0RYH�SDWLHQW�WR�D�ZDUP�HQYLURQPHQW�DV�VRRQ�DV�SRVVLEOH�
&RYHU�ZLWK�ZDUP�EODQNHWV�DQG�SUHYHQW�UH�H[SRVXUH
'R�127�UXE�DUHD���'R�127�WKDZ�DUHD�LI�WKHUH�LV�D�FKDQFH�RI�UHIUHH]LQJ
+$1'/(�6.,1�*(17/<���3URWHFW�ZLWK�OLJKW��GU\��VWHULOH�GUHVVLQJV�

$QWLFLSDWH�VHYHUH�SDLQ�ZKHQ�UHZDUPLQJ�SDUWLDO�WKLFNQHVV�IURVWELWH�
,�3 �� &RQVLGHU�3DLQ�0DQDJHPHQW�

/(9(/ 0LOG�0RGHUDWH�+\SRWKHUPLD���������)��&RQVFLRXV�RU�DOWHUHG�VHQVRULXP�ZLWK�
VKLYHULQJ�

)5 % $�, 3

$�,�3

�� ,QLWLDO�&DUH�
2EWDLQ�WHPSHUDWXUH�
8VH�ZDUP�,9�IOXLGV

)5 % $�, 3 �� 5HZDUP�SDWLHQW�
3ODFH�LQ�ZDUP�HQYLURQPHQW���5HPRYH�ZHW�FORWKLQJ�DQG�GU\�SDWLHQW
$SSO\� KRW� SDFNV� ZUDSSHG� LQ� WRZHOV� WR� D[LOODH�� JURLQ�� QHFN�� WKRUD[���
:UDS�SDWLHQW�LQ�EODQNHWV�

)5 % $�, 3 6HYHUH�+\SRWKHUPLD��7HPSHUDWXUH�RI�����)�RU�OHVV��3DWLHQW�PD\�DSSHDU�
XQFRRUGLQDWHG�ZLWK�SRRU�PXVFOH�FRQWURO�RU�ULJLGLW\��VLPXODWLQJ�ULJRU�PRUWLV���
7KHUH�ZLOO�EH�12�VKLYHULQJ�

6HQVRULXP��FRQIXVHG��ZLWKGUDZQ��GLVRULHQWHG�RU�FRPDWRVH���(.*��
DQWLFLSDWH�EUDG\FDUGLD DV\VWROH�

�� ,QLWLDO�&DUH��
$VVHVV�UK\WKP�EHIRUH�EHJLQQLQJ�&35��FKHFN�SXOVH�IRU�������VHFRQGV���
,I�SXOVH�EUHDWKLQJ�DUH�DEVHQW��VWDUW�&35�
3UHYHQW�IXUWKHU�KHDW�ORVV��UHPRYH�ZHW�FORWKLQJ�DQG�GU\�SDWLHQW

�� 0D\�JLYH�RQO\�RQH�URXQG�RI�,9�GUXJV�LI�ERG\�WHPSHUDWXUH�OHVV�WKDQ ����RU�
RUGHUHG�E\�PHGLFDO�FRQWURO�

�� ,I�UK\WKP�9�ILE�SXOVHOHVV�97���'HILEULOODWH�[���

�� $GYDQFHG�DLUZD\��LI�LQGLFDWHG�

�� 7UDQVSRUW�SDWLHQW�YHU\�JHQWO\�WR�DYRLG�SUHFLSLWDWLQJ�9�ILE�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH��� RI����

$SULO����� �5HYLVLRQ�����

)5 % $�, 3 &ULWHULD�IRU�&ROG�'HDWK
$Q\�RQH�RI�WKH�IROORZLQJ�

)UR]HQ�VROLG�SUHYHQWLQJ�FKHVW�IURP�EHLQJ�FRPSUHVVHG�
,FH�LQ�DLUZD\
6LJQV�RI�3UHGDWLRQ
+HDG�XQGHUZDWHU�IRU�PRUH�WKDQ����PLQXWHV�LQ�DQ�DGXOW�RU����PLQXWHV�LI�

D�FKLOG�
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&RQJHVWLYH�+HDUW�)DLOXUH�3XOPRQDU\�(GHPD

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� ,QLWLDO�0HGLFDO�&DUH
�� 7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ������ �LI�

VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV���������� 'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�
KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� 2EWDLQ����OHDG�(.*�ZLWKLQ���PLQXWHV�RI�SDWLHQW�FRQWDFW���7UDQVPLW�WR�UHFHLYLQJ�KRVSLWDO�
IRU LQWHUSUHWDWLRQ

�� &RQVLGHU�&3$3�LI�SDWLHQW�LV�LQ�VHYHUH�UHVSLUDWRU\�GLVWUHVV���)ROORZ�&3$3�SURWRFRO�

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07�
�� 0D\�DVVLVW�SDWLHQW�LQ�WDNLQJ�WKHLU�RZQ�17*�����PJ�6/�HYHU\�����PLQXWHV�DV�QHHGHG�IRU�

VKRUWQHVV�RI�EUHDWK�DQG�RU�FKHVW�GLVFRPIRUW�DV�ORQJ�DV�6%3�LV�JUHDWHU�WKDQ�����PP+J�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
�� $GPLQLVWHU�1LWURJO\FHULQ

,I�V\VWROLF�%3���������PP+J� 1LWURJO\FHULQ�����PJ�DQG�UHSHDW�HYHU\���
PLQXWHV�XQWLO�V\PSWRPV�LPSURYH�RU�V\VWROLF�%3�OHVV�WKDQ�����PP+J�
,I�V\VWROLF�%3�������� PP+J� 1LWURJO\FHULQ�����PJ�DQG�UHSHDW�HYHU\���
PLQXWHV�XQWLO�V\PSWRPV�LPSURYH�RU�V\VWROLF�%3�GURSV���,I�V\VWROLF�%3�GURSV�WR�
OHVV�WKDQ�����PP+J��SURFHHG�WR�GRVLQJ�DERYH�
,I�V\VWROLF�%3���� RU�JUHDWHU�PP+J� 1LWURJO\FHULQ�����PJ�DQG UHSHDW�HYHU\���
PLQXWHV�XQWLO�V\PSWRPV�LPSURYH�RU�V\VWROLF�%3�GURSV���,I�V\VWROLF�%3�GURSV�WR�
OHVV�WKDQ�����PP+J��SURFHHG�WR�GRVLQJ�DERYH�

�� (VWDEOLVK�DQ�,9���'R�QRW�GHOD\�QLWURJO\FHULQ�WR�HVWDEOLVK�DQ�,9�

3$5$0(',&
�� )RU�3DWLHQWV�ZLWK�V\VWROLF�%3�OHVV�WKDQ��� PP+J�:,7+�HYLGHQFH�RI�SRRU�WLVVXH�SHUIXVLRQ�

�FROG�SHULSKHU\��HWF���'(63,7(�FRUUHFWLRQ�RI�QRQ�FDUGLDF�IDFWRUV��K\SRYROHPLD��K\SR[LD��
DFLGRVLV��DQG�G\VUK\WKPLDV��
6%3�������PP+J�DQG�VLJQV�RI�VKRFN�JLYH

'RSDPLQH���PFJ�NJ�PLQ���7LWUDWH�XS�WR����PFJ�NJ�PLQ�RU�6%3�JUHDWHU�WKDQ�RU�
HTXDO�WR�����PP+J

6%3�OHVV�WKDQ����PP+J�JLYH
'RSDPLQH�DW����PFJ�NJ�PLQXWH�DQG�ZKHQ�6%3�JUHDWHU�WKDQ�RU�HTXDO�WR�����
PP�+J�WLWUDWH�GRZQ�

2U��

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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1RUHSLQHSKULQH�����PFJ�PLQ� WLWUDWH�XS� WR����PFJ�PLQ�RU�6%3�JUHDWHU� WKDQ�RU�
HTXDO�WR�����PP+J��RQO\�ZLWK�3URWRFRO�DQG�0HGLFDO�'LUHFWRU�$SSURYDO�DORQJ�
ZLWK�DGGLWLRQDO�WUDLQLQJ�VXEPLWWHG�WR�WKH�6WDWH�(06�2IILFH�

'RSDPLQH�'ULS�'RVLQJ�&KDUW
)RU�XVH�ZLWK�'RSDPLQH�GULS�SUHPL[�����PJ�����P/�'�:�RU�����PJ�����P/�'�:

7KLV�&KDUW�2QO\�*RRG�:KHQ�8VLQJ�0LFUR�'ULS�6HWV����'URSV� ���P/

:HLJKW 'RVH�5DQJHV�

3RXQGV .LORJUDPV 6WDUW�DW���PFJ�NJ�PLQ 'R�QRW�H[FHHG����PFJ�NJ�PLQ

�� �� ��JWWV�PLQ ���JWWV�PLQ

��� �� ���JWWV�PLQ ���JWWV�PLQ

��� �� ���JWWV�PLQ ���JWWV�PLQ

��� �� ���JWWV�PLQ ���JWWV�PLQ

��� �� ���JWWV�PLQ ���JWWV�PLQ

��� ��� ���JWWV�PLQ ���JWWV�PLQ

��� ��� ���JWWV�PLQ ���JWWV�PLQ

��� ��� ���JWWV�PLQ ���JWWV�PLQ
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&RQGXFWHG�(OHFWULFDO�:HDSRQ��7$6(5�
0DQDJH�WKH�FRQGLWLRQ�WKDW�WULJJHUHG�WKH�DSSOLFDWLRQ�RI�WKH�FRQGXFWHG�HOHFWULFDO�ZHDSRQ�
ZLWK�VSHFLDO�DWWHQWLRQ�WR�SDWLHQWV�PHHWLQJ�FULWHULRQ�IRU�H[FLWHG�GHOLULXP�
0DNH�VXUH�SDWLHQW�LV�DSSURSULDWHO\�VHFXUHG�RU�UHVWUDLQHG�ZLWK�DVVLVWDQFH�RI�ODZ�
HQIRUFHPHQW�WR SURWHFW�WKH�SDWLHQW�DQG�VWDII�
3HUIRUP�FRPSUHKHQVLYH�WUDXPD�DQG�PHGLFDO�DVVHVVPHQW�DV�SDWLHQWV�ZKR�KDYH�UHFHLYHG�
FRQGXFWHG�HOHFWULFDO�ZHDSRQ�PD\�KDYH�DOUHDG\�EHHQ�LQYROYHG�LQ�SK\VLFDO�FRQIURQWDWLRQ�
,I�GLVFKDUJHG�IURP�D�GLVWDQFH��WZR�VLQJOH�EDUEHG�GDUWV����PP�OHQJWK��VKRXOG�EH�ORFDWHG��

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� 2QFH�SDWLHQW�KDV�EHHQ�DSSURSULDWHO\�VHFXUHG�RU�UHVWUDLQHG�ZLWK�DVVLVWDQFH�RI�ODZ�
HQIRUFHPHQW��DQG�FDUWULGJH�KDV�EHHQ�HMHFWHG�IURP�ZHDSRQ�RU�ZLUHV�KDYH�EHHQ�FXW��
SHUIRUP�SULPDU\�DQG�VHFRQGDU\�DVVHVVPHQW���&RQVLGHU�3DWLHQW�5HVWUDLQW�SURWRFRO�

�� (YDOXDWH�SDWLHQW�IRU�HYLGHQFH�RI�H[FLWHG�GHOLULXP�PDQLIHVWHG�E\�YDULHG�FRPELQDWLRQ�RI�
DJLWDWLRQ� UHGXFHG�SDLQ�VHQVLWLYLW\��HOHYDWHG�WHPSHUDWXUH��SHUVLVWHQW�VWUXJJOLQJ��RU�
KDOOXFLQRVLV�

�� 7KRURXJKO\�DVVHVV�WKH�WDVHUHG SDWLHQW�IRU�WUDXPD�DV�WKH�SDWLHQW�PD\�KDYH�IDOOHQ�IURP�
VWDQGLQJ�RU�KLJKHU�RU�EHHQ�LQYROYHG�LQ�DQ�DOWHUFDWLRQ�

�� 2EWDLQ�YLWDO�VLJQV�DW�WKH�HDUOLHVW�RSSRUWXQLW\��5HDVRQV�IRU�YLROHQW�DQG�FRPEDWLYH�EHKDYLRU�
LQFOXGH�LQWR[LFDWLRQ��SV\FKRVLV��K\SR[LD��K\SRJO\FHPLD��RYHUGRVH��RU�&16�LQIHFWLRQ�

�� $VFHUWDLQ�LI�PRUH�WKDQ�RQH�FDUWULGJH�ZDV�XVHG��E\�RQH�RU�PRUH�RIILFHUV��LQ�HIIRUW�WR�
LGHQWLI\�WRWDO�QXPEHU�RI�SRVVLEOH�GDUWV�DQG�FRQWDFWV�

�� ,W�LV�QRW�XQFRPPRQ�WR�ILQG�PLQRU�ILUVW�GHJUHH�EXUQV�ORFDWHG�EHWZHHQ�WKH�7DVHU�SUREHV��
$Q\WKLQJ�WKDW�ORRNV�ZRUVH�WKDQ�PLQRU�VXQEXUQ�VKRXOG�EH�FRQVLGHUHG�DEQRUPDO��
,QFRQWLQHQFH�VKRXOG�EH�FRQVLGHUHG�DEQRUPDO��&KHVW�SDLQ��VKRUWQHVV�RI�EUHDWK��YRPLWLQJ�
DQG�KHDGDFKHV�VKRXOG�DOO�EH�WUHDWHG�DFFRUGLQJ�WR�WKH�DSSURSULDWH�PHGLFDO�WUHDWPHQW�
SURWRFRO

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07���$'9$1&('�(07��$(07�
,I�WUDLQHG�LQ�&DUGLDF�0RQLWRUV�DQG�&DUGLDF�0RQLWRU�DYDLODEOH��DSSO\�&DUGLDF�0RQLWRU�

,17(50(',$7(���3$5$0(',&
$SSO\�&DUGLDF�0RQLWRU� HYDOXDWH�IRU�G\VUK\WKPLDV�DQG�LI�SUHVHQW�VHH�DSSURSULDWH�
SURWRFRO�
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(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� (YDOXDWH�WKH�DQDWRPLFDO�ORFDWLRQ�RI�WKH�EDUE¶V�SXQFWXUH�]RQH�V���+LJK�
ULVN�VHQVLWLYH�]RQHV�ZLOO�UHTXLUH�WUDQVSRUW�WR�D�PHGLFDO�IDFLOLW\�IRU�UHPRYDO��'R�QRW�
DWWHPSW�WR�UHPRYH�WKH�EDUE�V��LI�WKH\�DUH�ORGJHG�LQ�WKH��

(\HV��HDUV��QRVH��PRXWK��IDFH��RU�QHFN��
*HQLWDOV��
6SLQH�
+DQGV��IHHW��RU�MRLQWV��

�� 8WLOL]H�DSSURSULDWH�33(��JORYHV�� ,QIRUP�DOO�FDUHJLYHUV�RI�WKH�LQWHQW�WR�UHPRYH�WKH�
FRQWDPLQDWHG�VKDUS��

�� 5HPRYH�RQH�EDUE�DW�D�WLPH��6WDELOL]H�WKH�VNLQ�VXUURXQGLQJ�WKH�7$6(5�EDUE��
)LUPO\�JUDVS�WKH�EDUE�DQG�ZLWK�RQH�VPRRWK�KDUG�MHUN��UHPRYH�EDUE�IURP�SDWLHQW¶V�
VNLQ��

��� 9LVXDOO\�H[DPLQH�WKH�EDUE�WLS�WR�HQVXUH�LW�LV�IXOO\�LQWDFW��,I�DQ\�SDUW�RI�WKH�EDUE�
UHPDLQV�LQ�WKH�VXEMHFW��WUDQVSRUW�WKH�SDWLHQW�WR�D�PHGLFDO�IDFLOLW\�IRU�UHPRYDO��

��� 7KH�7$6(5�EDUE�LV�FRQVLGHUHG�D�VKDUS�DQG�(06�SHUVRQQHO�VKRXOG�WDNH�DOO�
SUHFDXWLRQV�WR�DYRLG�DFFLGHQWDO�QHHGOH�VWLFNV�ZKHQ�UHPRYLQJ�EDUEV��

��� (QVXUH�WKH�EDUE�LV�SODFHG�LQ�DQ�DSSURSULDWH�FRQWDLQHU�DQG�UHWXUQ�WKH�EDUE�FRQWDLQHU�
WR�WKH�ODZ�HQIRUFHPHQW�RIILFHU�IRU�HYLGHQFH��

��� 3URYLGH�ZRXQG�FDUH�E\�FOHDQVLQJ�WKH�DIIHFWHG�DUHD�ZLWK�DQWLVHSWLF�DQG�FRYHU�ZLWK�
DQ�DGKHVLYH�EDQGDJH��

��� ,QIRUP�VXEMHFW�RI�EDVLF�ZRXQG�FDUH�DQG�WKH�QHHG�WR�VHHN�DGGLWLRQDO�FDUH�LQ�WKH�
HYHQW�WKDW�VLJQV�RI�LQIHFWLRQ�RFFXU��UHGQHVV�SDLQ�GUDLQDJH�VZHOOLQJ�IHYHU���7KH�
VXEMHFW�ZLOO�QHHG�D�WHWDQXV�VKRW�LI�KH�RU�VKH�KDV�QRW�UHFHLYHG�RQH�ZLWKLQ�WKH�
SUHYLRXV��� \HDUV��
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&29,'����1RQ�7UDQVSRUW�$VVHVVPHQW

3XUSRVH�
�� 7R� LGHQWLI\�SDWLHQWV� WKDW�DUH�VDIH� WR�DVVHVV�DQG�QRW� WUDQVSRUW� WR�D�KRVSLWDO�GXULQJ�

ZLGHVSUHDG�FDVHV�RI�FRQILUPHG�&29,'����SDWLHQWV�
�� 7R�PDLQWDLQ�WKH�KLJKHVW�SRVVLEOH�VWDQGDUGV�RI�PHGLFDO�FDUH�IRU�DV�PDQ\�SDWLHQWV�DV�

SRVVLEOH�
�� 7R� UHFRJQL]H� WKDW� WKH� WUDQVSRUW� RI� QRQ�FULWLFDOO\� LOO� LQGLYLGXDOV� ZLWK� SRVVLEOH�

&29,'����LQIHFWLRQV�PD\�QRW�EH�LQ�WKHLU�QRU�WKH�JHQHUDO�SXEOLF¶V�EHVW�LQWHUHVW��

$// 3529,'(56

�� ,QLWLDO�$VVHVVPHQW��
$� (06� FOLQLFLDQV� VKRXOG�ZHDU� DSSURSULDWH� 33(� EHIRUH� HQWHULQJ� WKH� VFHQH� DQG�

DVVXPH�DQ\�SDWLHQW�PD\�KDYH�&29,'����
%� ,QLWLDO�DVVHVVPHQW�VKRXOG�EHJLQ�IURP�D�GLVWDQFH�RI�DW�OHDVW���IHHW�IURP�WKH�SDWLHQW�

DQG�EH�OLPLWHG�WR�RQH�(06�SURYLGHU�LI�SRVVLEOH�
�� 3DWLHQW�DVVHVVPHQW�

$V\PSWRPDWLF
-XVW�FRQFHUQHG�DERXW�&29,'����RU�&29,'����H[SRVXUH"

$GYLVH� WKH�SDWLHQW� WKDW�QR� WUDQVSRUW� LV� LQGLFDWHG� DQG�QR LQ�SHUVRQ�PHGLFDO� FDUH�
DGYLVHG� SHU� &'&� UHFRPPHQGDWLRQV� DQG� SURYLGH� SDWLHQW� ZLWK� +RPH� 5HVRXUFHV�
+DQGRXW�ZLWK� KRWOLQH� DQG� YLUWXDO� YLVLW� LQIRUPDWLRQ�� � ,I� SDWLHQW� VWLOO�ZDQWV� WR� EH�
WUDQVSRUWHG��FRQWDFW�PHGLFDO�FRQWURO���)ROORZ�0HGLFDO�&RQWUROV�GLUHFWLRQ�UHJDUGLQJ�
WUDQVSRUW�

6\PSWRPDWLF���$VVHVV�IRU�VLJQV�DQG�ULVN�IDFWRUV�
$� 'RHV� WKH� SDWLHQW� RQO\� KDYH� V\PSWRPV� RI� DQ� XSSHU� UHVSLUDWRU\� YLUDO�

LOOQHVV"
([��FRXJK��QDVDO�DQG�FKHVW�FRQJHVWLRQ��VRUH�WKURDW��ERG\�DFKHV�

%� ,V�WKH�SDWLHQW�OHVV�WKDQ����\HDUV�ROG"
&� 3DWLHQW�KDV�QR�VLJQLILFDQW�FRPRUELGLWLHV��GLDEHWHV��KHDUW�GLVHDVH��FKURQLF�OXQJ�

GLVHDVH��&23'�$VWKPD��HWF���FKURQLF�UHQDO GLVHDVH��RQ�GLDO\VLV���OLYHU�GLVHDVH��
FDQFHU�� DXWRLPPXQH� GLVRUGHUV�� FKHPRWKHUDS\ SDWLHQWV�� SDWLHQWV� RQ�
LPPXQRVXSSUHVVDQW�PHGLFDWLRQV�DQG�SUHJQDQW�ZRPHQ�"

'� $UH�YLWDO�VLJQV�ZLWKLQ�WKHVH�DFFHSWDEOH�OLPLWV"
D� 5HVS��5DWH��������EUHDWKV�SHU�PLQXWH�RU�DJH�DSSURSULDWH�OLPLWV
E� 2��6DW���JUHDWHU�WKDQ�RU�HTXDO�WR����
F� +HDUW�5DWH�JUHDWHU� WKDQ����DQG� OHVV� WKDQ�����ESP�RU�DJH�DSSURSULDWH�

OLPLWV
G� 6\VWROLF�%3����RU�JUHDWHU WKDQ�DJH�DSSURSULDWH�ORZHU�OLPLWV
H� *&6�����

(� ,I�<(6�WR�DOO�RI�WKH�DERYH���3DWLHQW�LV�D�FDQGLGDWH�IRU QRQ�WUDQVSRUW���3URFHHG�WR�
([FOXVLRQV�
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)� ,I�V\PSWRPV�PRUH�WKDQ�MXVW�XSSHU�UHVSLUDWRU\�YLUDO�LOOQHVV��SURFHHG�ZLWK�PHGLFDO�
WUHDWPHQW�XQGHU�DSSURSULDWH�SURWRFRO�

*� ,I�12�WR�DQ\�
8QOHVV�KHDOWK�V\VWHP�LV�RYHUZKHOPHG��GHWHUPLQHG�E\�FRPPXQLW\�LQFLGHQW�
FRPPDQG���WUHDW�DQG�WUDQVSRUW���
,I�WKH�KHDOWK�V\VWHP�LV�RYHUZKHOPHG�DQG�\RX�IHHO�WKH�SDWLHQW�GRHV�QRW�QHHG�
WR�EH�WUDQVSRUWHG��FRQWDFW�0HGLFDO�&RQWURO���,I�0HGLFDO�&RQWURO�DJUHHV�WKDW�
SDWLHQW� GRHV� QRW� QHHG� WUDQVSRUW�� IROORZ� 0HGLFDO� &RQWURO� GLUHFWLRQ� DQG�
SURYLGH�SDWLHQW�ZLWK�+RPH�5HVRXUFHV�+DQGRXW�ZLWK�KRWOLQH�DQG�YLUWXDO�YLVLW�
LQIRUPDWLRQ�

�� ([FOXVLRQV�
$� &KHVW�SDLQ��RWKHU�WKDQ�MXVW�ZLWK�FRXJKLQJ�
%� 6KRUWQHVV�RI�EUHDWK�ZLWK�DFWLYLW\��WKDW�LV�PRUH�WKDQ�XVXDO��
&� 6\QFRSH�
'� &\DQRWLF�
(� 5HVSLUDWRU\�'LVWUHVV�

D� :RUG�&RXQWLQJ���$VN�WKH�SDWLHQW�WR�WDNH�D�GHHS�EUHDWK�DQG�FRXQW�DV�KLJK�
DV�WKH\�FDQ�

E� ,I� WKH\�FDQ�FRXQW� WR�����LQ�WKH�VDPH�EUHDWK�� WKH\�DUH�SUREDEO\�QRW� LQ�
UHVSLUDWRU\�GLVWUHVV�

)� ,)�<(6�72�$1<��
D� 8QOHVV� KHDOWK� V\VWHP� LV� RYHUZKHOPHG �GHWHUPLQHG� E\� FRPPXQLW\� LQFLGHQW�

FRPPDQG���WUHDW�DQG�WUDQVSRUW���
E� ,I�WKH�KHDOWK�V\VWHP�LV�RYHUZKHOPHG�DQG�\RX�IHHO�WKH�SDWLHQW�GRHV�QRW�QHHG�WR�

EH�WUDQVSRUWHG��FRQWDFW�0HGLFDO�&RQWURO���,I�0HGLFDO�&RQWURO�DJUHHV�WKDW�SDWLHQW�
GRHV�QRW�QHHG�WUDQVSRUW��IROORZ�0HGLFDO�&RQWURO�GLUHFWLRQ�DQG�SURYLGH�SDWLHQW�
ZLWK�+RPH�5HVRXUFHV�+DQGRXW�ZLWK�KRWOLQH�DQG�YLUWXDO�YLVLW�LQIRUPDWLRQ

*� ,I�12�WR�DOO���3URFHHG�WR�1RQ�7UDQVSRUW�'LVSRVLWLRQ�
�� 1RQ�7UDQVSRUW�$GYLVHPHQW

$� ,I�HLWKHU�RI WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��SDWLHQW�ZLOO�EH�DGYLVHG�QR�WUDQVSRUW�
LV�LQGLFDWHG�

D� 3DWLHQW�FDQ�WDNH�FDUH�RI�WKHPVHOYHV�DQG�KDV�DFFHVV�WR�UHVRXUFHV�
E� 3DWLHQW�KDV�D�VXSSRUW�V\VWHP�WKDW�ZLOO�WDNH�FDUH�RI�WKHP�

%� 6XJJHVWHG�ZRUGLQJ

�%DVHG�RQ�\RXU�DJH��PHGLFDO�KLVWRU\�� DQG�RXU� FXUUHQW�DVVHVVPHQW� \RX�PD\�KDYH�&29,'����EXW� \RXU�
FRQGLWLRQ�LV�QRW�FXUUHQWO\�VHYHUH� 8QIRUWXQDWHO\��WKHUH�LV FXUUHQWO\�OLWWOH�ZH�FDQ�GR�WR�WUHDW�&29,'����
EHVLGHV�UHVW��K\GUDWLRQ�DQG�WDNLQJ�DFHWDPLQRSKHQ DQG�RU�16$,'6�IRU�SDLQV�DQG�IHYHU� )RUWXQDWHO\��\RX�
GRQ
W PHHW�FULWHULD�IRU�HYDOXDWLRQ�LQ�WKH�HPHUJHQF\�GHSDUWPHQW� ,Q�RUGHU�WR�OLPLW�H[SRVXUHV�DQG�SUHVHUYH�
UHVRXUFHV��ZH�UHFRPPHQG�QR�WUDQVSRUW�IRU�\RX�WR�WKH�KRVSLWDO�DW�WKLV�WLPH�EXW�ZLOO�JLYH�\RX�DOWHUQDWLYH�
LQIRUPDWLRQ�UHJDUGLQJ�KRPH�FDUH��DOWHUQDWLYH�DFFHVV DQG�UHFRPPHQGDWLRQV� ,I�\RX�ZDQW�DGGLWLRQDO�KHOS�
RU�DVVHVVPHQW��SOHDVH�FRQWDFW�D�KRWOLQH�RU JHW�D YLUWXDO�YLVLW�ZLWK� WKH�FRQWDFW� LQIRUPDWLRQ� OLVWHG�RQ� WKH�
KDQGRXW� 7KHUH�DUH�V\PSWRPV�OLVWHG�RQ�WKH�WRS�RI�WKLV�KDQGRXW�LQGLFDWLQJ�QHHG�IRU�HPHUJHQF\�PHGLFDO�
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FDUH�DQG�LI�\RX�RU�\RXU�IDPLO\�GHYHORS�DQ\�RI�WKRVH�FULWHULD��GR�QRW�KHVLWDWH�WR�FDOO�XV�DJDLQ�RU�JR�GLUHFWO\�
WR�WKH�HPHUJHQF\�GHSDUWPHQW�´

&� ,I�SDWLHQW�VWLOO�ZDQWV�WR�EH�WUDQVSRUWHG��FRQWDFW�PHGLFDO�FRQWURO���)ROORZ�0HGLFDO�
&RQWUROV�GLUHFWLRQ�UHJDUGLQJ�WUDQVSRUW�

�� 7UDQVSRUW�WR�('�
$� ,I�WKH�SDWLHQW�LV�QRW�VDIH�IRU�1RQ�7UDQVSRUW��WUDQVSRUW�WKHP�WR�WKH�('�RI�WKHLU�

FKRLFH�
%� $6$3��QRWLI\�WKH�UHFHLYLQJ�IDFLOLW\�WKDW�WKH�SDWLHQW�KDV�D�SRWHQWLDO�&29,'����

LQIHFWLRQ�
&� .HHS�WKH�SDWLHQW�VHSDUDWHG�IURP�RWKHU�SHRSOH�DV�PXFK�DV�SRVVLEOH�
'� )DPLO\�RWKHU�FRQWDFWV�VKRXOG�QRW ULGH�LQ�WKH�WUDQVSRUW�YHKLFOH�XQOHVV�DEVROXWHO\�

QHFHVVDU\�
,)�IDPLO\�ULGHV�LQ�WKH�WUDQVSRUW�YHKLFOH��WKH\�VKRXOG�ZHDU�D�IDFHPDVN�

�ŐĞ
WƵůƐĞ�
ZĂŶŐĞ ZĞƐƉŝƌĂƚŽƌǇ�ZĂƚĞ ^ǇƐƚŽůŝĐ��W�>ŽǁĞƐƚ�EŽƌŵĂů

EĞǁďŽƌŶ ϭϮϬͲϭϲϬ ϯϬͲϲϬ ϲϬ
hƉ�ƚŽ�ϭ�ǇĞĂƌ ϭϬϬͲϭϰϬ ϯϬͲϲϬ ϳϬ
ϭͲϯ�ǇĞĂƌƐ ϭϬϬͲϭϰϬ ϮϬͲϰϬ ϳϲ
ϰͲϲ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϮϬͲϯϬ ϴϬ
ϳͲϵ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϭϲͲϮϰ ϴϰ
ϭϬͲϭϮ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϭϲͲϮϬ ϵϬ
ϭϯͲϭϰ�ǇĞĂƌƐ ϲϬͲϭϬϬ ϭϲͲϮϬ ϵϬ
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3DWLHQW�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 'DWH�RI�%LUWK��
BBBBBBBBBBBBBBBBBB

&UHZ�0HPEHU�&RPSOHWLQJ�6FUHHQLQJ�)RUP��BBBBBBBBBBBBBBBBBBBBB����7LPH�
BBBBBBBBBBBBB

'DWH�RI�6HUYLFH��BBB�BBBB��������&DOO�%DFN�1XPEHU�IRU�3DWLHQW��BBBBB��BBBBBB�
BBBBBBBB

,QFOXVLRQ�4XHVWLRQV
'RHV�WKH�SDWLHQW RQO\�KDYH�V\PSWRPV�RI�DQ�XSSHU�UHVSLUDWRU\�
YLUDO�LOOQHVV"�������������������������������������

FRXJK��QDVDO�DQG�FKHVW�FRQJHVWLRQ��VRUH�WKURDW��ERG\�DFKHV <HV 1R

6\PSWRPV�
VWDUWHG�
BBB�BBBB�����

,V�WKH�SDWLHQW�OHVV�WKDQ����\HDUV�ROG" <HV 1R $JH�BBBBB
3DWLHQW�KDV�QR�VLJQLILFDQW�FRPRUELGLWLHV" <HV 1R
'LDEHWHV��KHDUW�GLVHDVH��FKURQLF�OXQJ�GLVHDVH��&23'�$VWKPD��
HWF���FKURQLF�UHQDO�GLVHDVH��RQ�GLDO\VLV���OLYHU�GLVHDVH��FDQFHU��
DXWRLPPXQH�GLVRUGHUV��FKHPRWKHUDS\�SDWLHQWV��SDWLHQWV�RQ�
LPPXQRVXSSUHVVDQW�PHGLFDWLRQV�DQG�SUHJQDQW�ZRPHQ
$UH�YLWDO�VLJQV�ZLWKLQ�WKHVH�DFFHSWDEOH�OLPLWV"

<HV 1R5HVS��5DWH��������EUHDWKV�SHU�PLQXWH�RU�DJH�DSSURSULDWH�OLPLWV 55BBBBBB
2��6DW���JUHDWHU�WKDQ�RU�HTXDO�WR���� <HV 1R 3R[BBBBB�

+HDUW�5DWH�JUHDWHU�WKDQ����DQG�OHVV�WKDQ�����ESP�RU�DJH�
DSSURSULDWH�OLPLWV <HV 1R +5BBBBBB
6\VWROLF�%3����RU�JUHDWHU�WKDQ�DJH�DSSURSULDWH�ORZHU�OLPLWV <HV 1R %3BBBBB�BBBB
*&6����� <HV 1R *&6BBBBB

,I�<(6�WR�DOO�RI�WKH�DERYH���3DWLHQW�LV�D�FDQGLGDWH�IRU�QRQ�WUDQVSRUW�ZLWKRXW�PHGLFDO�
FRQWURO�FRQWDFW�� 3URFHHG�WR�([FOXVLRQV�

([FOXVLRQ�4XHVWLRQV
&KHVW�SDLQ��RWKHU�WKDQ�MXVW�ZLWK�FRXJKLQJ" <HV 1R
6KRUWQHVV�RI�EUHDWK�ZLWK�DFWLYLW\��WKDW�LV�PRUH�WKDQ�XVXDO�" <HV 1R
6\QFRSH" <HV 1R
&\DQRWLF" <HV 1R
5HVSLUDWRU\�'LVWUHVV"

$VN�WKH�SDWLHQW�WR�WDNH�D�GHHS�EUHDWK�DQG�FRXQW�DV�KLJK�DV�
WKH\�FDQ���,I�WKH\�FDQ�FRXQW�WR�����LQ�WKH�VDPH�EUHDWK��WKH\�
DUH�SUREDEO\�QRW�LQ�UHVSLUDWRU\�GLVWUHVV�

<HV 1R &RXQW�
QXPEHU

BBBBBB
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,I�<(6� WR� DOO� ,QFOXVLRQ� DQG�12� WR� DOO�([FOXVLRQ� TXHVWLRQV� DQG� DW� OHDVW� RQH� RI� WKH�
IROORZLQJ�FRQGLWLRQV�DUH�PHW��SDWLHQW�LV�ORZ�ULVN�DQG�PD\�EH�LQIRUPHG�QR�WUDQVSRUW�LV�
LQGLFDWHG�DQG�EH�JLYHQ &29,'�+RPH�5HVRXUFHV�+DQGRXW�ZLWK�KRWOLQH�DQG�YLUWXDO�YLVLW�
LQIRUPDWLRQ�� � ,I� SDWLHQW� VWLOO� ZDQWV� WR� EH� WUDQVSRUWHG�� FRQWDFW�PHGLFDO� FRQWURO�� � )ROORZ�
0HGLFDO�&RQWUROV GLUHFWLRQ�UHJDUGLQJ�WUDQVSRUW�

3DWLHQW�FDQ�WDNH�FDUH�RI�WKHPVHOYHV�DQG�KDV�DFFHVV�WR�UHVRXUFHV" <HV 1R
3DWLHQW�KDV�D�VXSSRUW�V\VWHP�WKDW�ZLOO�WDNH�FDUH�RI�WKHP" <HV 1R

,I�SDWLHQW�GRHV�QRW�PHHW�ORZ�ULVN�FULWHULD�DQG�WKH�KHDOWK�V\VWHP�LV�QRW�RYHUZKHOPHG��WUHDW�
DQG�WUDQVSRUW�

,I�SDWLHQW�GRHV�QRW�PHHW�ORZ�ULVN�FULWHULD�DQG�WKH�KHDOWK�V\VWHP�LV�RYHUZKHOPHG��DQG�LQ�WKH�
RSLQLRQ�RI�WKH�(06�FUHZ�WKH�SDWLHQW�GRHV�QRW�QHHG�WUDQVSRUW��FRQWDFW�0HGLFDO�&RQWURO�WR�
GHWHUPLQH�LI�SDWLHQW�UHTXLUHV�WUDQVSRUW"��)ROORZ�0HGLFDO�&RQWUROV�GLUHFWLRQ�

3DWLHQW�7UDQVSRUWHG" <HV 1R +RVSLWDO�
0HGLFDO�&RQWURO�&RQWDFWHG"�1RW�QHFHVVDU\�LI�ORZ�
ULVN <HV 1R
3DWLHQW�LV�DV\PSWRPDWLF" <HV 1R
-XVW�KDV�FRQFHUQV�DERXW�&29,'����RU�&29,'����H[SRVXUH" <HV 1R

,I� \HV� WR� ERWK�� DV\PSWRPDWLF� DQG� MXVW KDV� FRQFHUQV� DERXW� &29,'���� RU� &29,'����
H[SRVXUH��QR�LQ�SHUVRQ�PHGLFDO�FDUH�DGYLVHG�SHU�&'&�UHFRPPHQGDWLRQV���$GYLVH�WKDW�QR�
WUDQVSRUW�LV�LQGLFDWHG�DQG�MXVW�SURYLGH�SDWLHQW�ZLWK�&29,'�+RPH�5HVRXUFHV�+DQGRXW�ZLWK�
KRWOLQH�DQG�YLUWXDO�YLVLW�LQIRUPDWLRQ���,I�SDWLHQW�VWLOO�ZDQWV�WR�EH�WUDQVSRUWHG��FRQWDFW�PHGLFDO�
FRQWURO���)ROORZ�0HGLFDO�&RQWUROV�GLUHFWLRQ�UHJDUGLQJ�WUDQVSRUW�

6XJJHVWHG�ZRUGLQJ��%DVHG�RQ�\RXU�DJH��PHGLFDO�KLVWRU\��DQG�RXU�FXUUHQW�DVVHVVPHQW� \RX�
PD\� KDYH� &29,'���� EXW� \RXU� FRQGLWLRQ� LV� QRW� FXUUHQWO\� VHYHUH� 8QIRUWXQDWHO\�� WKHUH�
LV FXUUHQWO\� OLWWOH� ZH� FDQ� GR� WR� WUHDW� &29,'���� EHVLGHV� UHVW�� K\GUDWLRQ� DQG� WDNLQJ�
DFHWDPLQRSKHQ DQG�RU�16$,'6�IRU�SDLQV�DQG� IHYHU� )RUWXQDWHO\��\RX�GRQ
W PHHW�FULWHULD�
IRU� HYDOXDWLRQ� LQ� WKH� HPHUJHQF\� GHSDUWPHQW� ,Q� RUGHU WR� OLPLW� H[SRVXUHV� DQG� SUHVHUYH�
UHVRXUFHV��ZH�UHFRPPHQG�QR�WUDQVSRUW�IRU�\RX�WR�WKH�KRVSLWDO DW�WKLV�WLPH�EXW�ZLOO�JLYH�\RX�
DOWHUQDWLYH�LQIRUPDWLRQ�UHJDUGLQJ�KRPH�FDUH��DOWHUQDWLYH�DFFHVV DQG�UHFRPPHQGDWLRQV� ,I�
\RX�ZDQW�DGGLWLRQDO�KHOS�RU�DVVHVVPHQW��SOHDVH�FRQWDFW�D�KRWOLQH�RU JHW�D YLUWXDO�YLVLW�ZLWK�
WKH�FRQWDFW�LQIRUPDWLRQ�OLVWHG�RQ�WKH�KDQGRXW� 7KHUH�DUH�V\PSWRPV�OLVWHG�RQ�WKH�WRS�RI�WKLV�
KDQGRXW�LQGLFDWLQJ�QHHG�IRU�HPHUJHQF\�PHGLFDO�FDUH�DQG�LI�\RX�RU�\RXU�IDPLO\�GHYHORS�DQ\�
RI� WKRVH� FULWHULD�� GR� QRW� KHVLWDWH� WR� FDOO� XV� DJDLQ� RU� JR� GLUHFWO\� WR� WKH� HPHUJHQF\�
GHSDUWPHQW��
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$JH
3XOVH�
5DQJH

5HVSLUDWRU\�
5DWH�5DQJH

6\VWROLF�%3�
ORZHVW�QRUPDO

1HZERUQ ������� ����� ��
8S�WR���\HDU ������� ����� ��
����\HDUV ������� ����� ��
����\HDUV ������ ����� ��
����\HDUV ������ ����� ��
������\HDUV ������ ����� ��
������\HDUV ������ ����� ��
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&3$3��&RQWLQXRXV�3RVLWLYH�$LUZD\�3UHVVXUH�

/(9(/ &RQWLQXRXV�3RVLWLYH�$LUZD\�3UHVVXUH��&3$3�
&RQWLQXRXV�3RVLWLYH�$LUZD\�3UHVVXUH��&3$3��UDSLGO\�LPSURYHV�YLWDO�VLJQV�DQG�JDV�
H[FKDQJH���,W�GHFUHDVHV�WKH�ZRUN�RI�EUHDWKLQJ�DQG�DOOHYLDWHV�G\VSQHD��&+)��&23'��
DQG�3QHXPRQLD�

% $ ,�3 �� ,QGLFDWLRQV�
3DWLHQW�DZDNH��FRRSHUDWLYH�KDYLQJ�FOLQLFDO�VLJQV�RI�PRGHUDWH WR�VHYHUH�
UHVSLUDWRU\�GLVWUHVV�
$JH�RYHU����\HDUV�DQG�DEOH�WR�ILW�PDVN�
$EOH�WR�PDLQWDLQ�RSHQ�DLUZD\�
6\VWROLF�%3�LV�JUHDWHU�WKDQ����PP+J�
$W�OHDVW�WZR�RI�WKH�IROORZLQJ�

R 5HVSLUDWRU\�UDWH�LV�JUHDWHU�WKDQ����
R 3XOVH�R[LPHWHU�UHDGLQJ�LV�OHVV�WKDQ�����QRW�EHLQJ�UHOLHYHG�E\�

RWKHU�LQWHUYHQWLRQV�
R 5HWUDFWLRQV�RU�DFFHVVRU\�PXVFOH�XVH�

�� &RQWUDLQGLFDWLRQV�
5HVSLUDWRU\�DUUHVW�
3QHXPRWKRUD[�
7UDFKHRVWRP\�
8QUHVSRQVLYH�SDWLHQW

�� 3UHFDXWLRQV�
,PSDLUHG�PHQWDO�VWDWH��FDQ¶W�FRRSHUDWH��
9RPLWLQJ�
([FHVVLYH�VHFUHWLRQV�
3RRU�UHVSLUDWRU\�GULYH�
)DFLDO�GHIRUPLW\�RU�SUREOHP�SUHYHQWLQJ�WLJKW�ILWWLQJ�PDVN�

�� 3URFHGXUH�
([SODLQ�SURFHGXUH�WR�SDWLHQW�
(QVXUH�DGHTXDWH�R[\JHQ�VXSSO\��������
3ODFH�PDVN�RYHU�PRXWK�DQG�QRVH��VHFXUH�ZLWK�VWUDSV�
0D\�8VH ��� ���FP�+�2�RI�3((3�± WLWUDWH�WR�HIIHFW�

R ����FP�+�2�RI�3((3�LI�OHVV�WKDQ����\HDUV�ROG�
&KHFN�IRU�DLU�OHDNV�
0RQLWRU�SDWLHQW¶V�UHVSRQVH�
&KHFN�DQG�UHFRUG�YLWDO�VLJQV�HYHU\���PLQXWHV�

3 &RQVLGHU�6HGDWLRQ
% $ ,�3 �� 5HPRYDO�3URFHGXUH�

&3$3�WKHUDS\�VKRXOG�EH�GLVFRQWLQXHG�21/<�LI�SDWLHQW��
R &DQQRW WROHUDWH�LW
R 3DWLHQW�GHWHULRUDWHV
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&ULFRWK\URWRP\
/(9(/ &ULFRWK\URWRP\

3

3

3

,QLWLDO�0HGLFDO�&DUH
&217$&7� 0(',&$/� &21752/� ,)� 3266,%/(� %()25(�

352&((',1*
:KHQ�$// DLUZD\�PDQDJHPHQW�PHDVXUHV�KDYH�IDLOHG�DQG�WKH�SDWLHQW�QHHGV�
DQ� DGYDQFHG� DLUZD\� LPPHGLDWHO\� FRQVLGHU� FULFRWK\URWRP\� ZLWK� VXUJLFDO�
FULFRWK\URWRP\�IRU� DGXOWV��QHHGOH� FULFRWK\URWRP\�IRU�SHGLDWULF�SDWLHQWV�� LI�
WUDLQHG�DQG�DSSURYHG�E\�PHGLFDO�FRQWURO�
,I� WKH� WLPH� QHFHVVDU\� WR� FRQWDFW� PHGLFDO� FRQWURO� PD\� FRPSURPLVH� WKH�
SDWLHQW
V�FKDQFH�RI�VXUYLYDO�LQ�WKH�SDUDPHGLF¶V MXGJPHQW�� $1'�� LW�LV�QRW�
SRVVLEOH�SUDFWLFDO� WR� YHQWLODWH� WKH� SDWLHQW� ZLWK� %DJ�9DOYH�0DVN� GXULQJ�
WUDQVSRUW��FULFRWK\URLGRWRP\�PD\�EH�SHUIRUPHG�ZLWKRXW�0HGLFDO�&RQWURO

�LI�SRVVLEOH� FRQWDFW�PHGLFDO�FRQWURO��$GXOW�&ULFRWK\URWRP\
3HUIRUP�DGXOW�VXUJLFDO�FULFRWK\URWRP\�

�LI�SRVVLEOH� FRQWDFW�PHGLFDO�FRQWURO��3HGLDWULF�1HHGOH�&ULFRWK\URWRP\
3HUIRUP�SHGLDWULF�QHHGOH�FULFRWK\URWRP\

3URFHGXUH�ZLOO�EH�RXWOLQHG�E\�LQGLYLGXDO�VHUYLFH�EDVHG�RQ�HTXLSPHQW�DYDLODEOH�
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'HOLYHU\�&RPSOLFDWLRQV��%UHHFK�%LUWK

/(9(/ 'HOLYHU\�&RPSOLFDWLRQV���%UHHFK�%LUWK
$�EUHHFK�ELUWK�RU�EUHHFK�SUHVHQWDWLRQ�LV�ZKHQ�WKH�SRVLWLRQ�RI�WKH�EDE\�LQ�WKH�XWHUXV�
LV�VXFK�WKDW�LW�ZLOO�EH�GHOLYHUHG�EXWWRFNV�ILUVW�DV�RSSRVHG�WR�WKH�QRUPDO�KHDG�ILUVW�
SRVLWLRQ�� �%UHHFK�SUHVHQWDWLRQV�RFFXU� LQ�DERXW����RI�DOO�ELUWKV�� �7KH�WZR�PRVW�
FRPPRQ�FDWHJRULHV�DUH�

7KH�IUDQN�EUHHFK�SUHVHQWDWLRQ ��������RI�EUHHFK�EDELHV��ZKHUH�WKH�
EDE\¶V� ERWWRP� FRPHV� ILUVW� DQG� WKHLU� OHJV� DUH� IOH[HG� DW� WKH� KLS� DQG�
H[WHQGHG�DW�WKH�NQHHV��ZLWK�WKH�IHHW�QHDU�WKH�HDUV��
7KH�IRRWOLQJ�EUHHFK�SUHVHQWDWLRQ��ZKHUH�RQH�RU�ERWK�IHHW�FRPH�ILUVW��
ZLWK�WKH�ERWWRP�DW�D�KLJKHU�SRVLWLRQ���7KLV�LV�UDUH�ZLWK�WHUP�EDELHV��EXW�
UHODWLYHO\�FRPPRQ�ZLWK�SUHPDWXUH�IHWXVHV�
6LQJOH�OLPE�RU�RWKHU�DEQRUPDO�SUHVHQWDWLRQV PD\�UHTXLUH�&�VHFWLRQ���
'R�QRW�DWWHPSW�ILHOG�GHOLYHU\�

$Q�LQIDQW�LQ�D�IUDQN�EUHHFK�RU�D�GRXEOH�IRRWOLQJ��ERWK�IHHW��EUHHFK�SUHVHQWDWLRQ�
JHQHUDOO\�GHOLYHUV�LQ�WKUHH�����VWDJHV�

/HJV WR�$EGRPHQ
$EGRPHQ�WR�6KRXOGHUV
+HDG

:LWK�UHVSHFW�WR�WKH�ULVN�RI�K\SR[LD��WKH�WZR�PRVW�GDQJHURXV�WLPHV�IRU�WKH�LQIDQW�
DUH�

$IWHU�GHOLYHU\�RI�WKH�/HJV�WR�$EGRPHQ��ZKHQ�WKH�XPELOLFDO�FRUG�FDQ�
EHFRPH�FRPSUHVVHG�DJDLQVW�WKH�SHOYLF�LQOHW�DV�WKH�KHDG�GHVFHQGV��DQG
$IWHU�GHOLYHU\�RI�WKH�$EGRPHQ�WR�6KRXOGHUV��DZDLWLQJ�GHOLYHU\�RI�WKH�
KHDG�

)5 % $ ,�3 �� ,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
,I� ELUWK� LV� LPPLQHQW�� SUHSDUH� IRU� GHOLYHU\� SHU� (PHUJHQF\�&KLOGELUWK�
JXLGHOLQHV�

% $ ,�3 �� ([SHGLWLRXV�7UDQVSRUW�ZLWK�FDUH�HQURXWH�� LI�RQO\� WKH�EXWWRFNV�RU� ORZHU�
H[WUHPLWLHV�DUH�GHOLYHUHG�

,W�LV�DFFHSWDEOH�WR�VWD\�RQ�VFHQH�IRU�2QH�&RQWUDFWLRQ�2QO\ LI�WKH�EDE\�
LV�GHOLYHUHG�WR�WKH�VKRXOGHUV��ZKLOH�DWWHPSWLQJ�GHOLYHU\�RI�WKH�KHDG�
,I�WKH�EDE\�GHOLYHUV�WR�WKH�VKRXOGHUV�ZKLOH�HQURXWH��VWRS�WKH�YHKLFOH�WR�
DWWHPSW�GHOLYHU\�RI�WKH�KHDG�
1HYHU� DWWHPSW� WR� SXOO� WKH� LQIDQW� E\� WKH� OHJV� RU� WUXQN� IURP� WKH�
YDJLQD�
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'HOLYHU\�&RPSOLFDWLRQV��3URODSVHG�&RUG

/(9(/ 'HOLYHU\�&RPSOLFDWLRQV���3URODSVHG�&RUG
)5 % $ ,�3 $VVHVVPHQW�3ULRULW\�

&KHFN�IRU�SURODSVHG�FRUG�ZKHQHYHU�WKH�SDWLHQW�VWDWHV�KHU�EDJ�RI�ZDWHU�
KDV�UXSWXUHG�

% $ ,�3 �� ,I�3URODSVHG�&RUG�LV�REVHUYHG��3ODFH�JORYHG�KDQG�LQWR�YDJLQD�DQG�SODFH�
ILQJHUV�EHWZHHQ�SXELF�ERQH�DQG�SUHVHQWLQJ�SDUW��ZLWK�FRUG�EHWZHHQ�ILQJHUV���
$SSO\�FRQWLQXRXV�VWHDG\�SUHVVXUH�RQ�WKH�SUHVHQWLQJ�SDUW�WR�NHHS�WKH�FRUG�
IURP�EHLQJ�FRPSUHVVHG�DQG�DOORZ�IRU�EORRG�IORZ�

�� &RYHU�WKH�H[SRVHG�FRUG�ZLWK�D�PRLVW�GUHVVLQJ�DQG�NHHS�ZDUP���3DOSDWH�WKH�
FRUG�IUHTXHQWO\�IRU�SXOVDWLRQV��DQG�LI�ORVW��UHSRVLWLRQ�

$ ,�3

�� ([SHGLWLRXV�WUDQVSRUW��ZLWK�FDUH�HQURXWH�
7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�
JUHDWHU�WKDQ������ �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������
'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��
VDWXUDWLRQV�
(VWDEOLVK�,9�DFFHVV��ZKLOH�HQURXWH�LI�SRVVLEOH�

�� 7UDQVSRUW�ZLWK�FRQWLQXHG�SUHVVXUH�RQ�SDUW�WR�NHHS�WKH�FRUG�IUHH�

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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'RXEOH�6HTXHQWLDO�([WHUQDO�'HILEULOODWLRQ��'6('�
7KLV�SURFHGXUH�LV�RQO\�WR�EH�XVHG�IRU�SHUVLVWHQW�DQG�FRQWLQXRXV�YHQWULFXODU�ILEULOODWLRQ WKDW�KDV�
IDLOHG�WR�FRQYHUW�DIWHU�DW�OHDVW�WKUHH VKRFNV�

,17(50(',$7(���3$5$0(',&�
3URFHGXUH�

�� $VVXUH�DOO�RWKHU�HVVHQWLDO�LQWHUYHQWLRQV�KDYH�EHHQ�SHUIRUPHG�DQG�SRWHQWLDO�FDXVHV�RI�WKH�
DUUHVW�KDYH�EHHQ�DGGUHVVHG

�� &RQWLQXH�KLJK�TXDOLW\�FKHVW�FRPSUHVVLRQV�ZKLOH�SUHSDULQJ�IRU�'6('
�� 8VLQJ�D�VHFRQG�PRQLWRU�GHILEULOODWRU��DSSO\�VHFRQG�VHW�RI�H[WHUQDO�GHILEULOODWLRQ�SDGV�LQ�WKH�

$QWHULRU�3RVWHULRU�SRVLWLRQ�
�� $VVXUH�WKDW�WKH�SDGV�GR�QRW�PDNH�FRQWDFW�ZLWK�HDFK�RWKHU
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�� &KDUJH�ERWK�GHILEULOODWRUV�WR�KLJKHVW�HQHUJ\�OHYHO�ZKLOH�PLQLPL]LQJ�LQWHUUXSWLRQV�LQ�FKHVW�
FRPSUHVVLRQV

�� ,I�WKH�PRQLWRU�FRQWLQXHV�WR�VKRZ�9HQWULFXODU�)LEULOODWLRQ�SUHSDUH�WR�GHOLYHU�VKRFN�E\�
ORXGO\�FOHDULQJ�WKH�SDWLHQW�RI�DQ\�FRQWDFW�ZLWK�UHVFXHUV��&/($5��

�� 'HSUHVV�WKH�VKRFN�EXWWRQ�RQ�ERWK�PRQLWRUV�VLPXOWDQHRXVO\�RU�ZLWKLQ���������VHFRQGV�RI�
HDFK�RWKHU�

�� ,PPHGLDWHO\�UHVXPH�FKHVW�FRPSUHVVLRQV
�� 3HUIRUP�D�SXOVH�FKHFN�DQG�UK\WKP�FKHFN�DIWHU�DSSUR[LPDWHO\���PLQXWHV
��� ,I�9HQWULFXODU�)LEULOODWLRQ�SHUVLVWV��'6('�FDQ�EH�UHSHDWHG�DV�QHHGHG
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'URZQLQJ�1HDU�'URZQLQJ
/(9(/

1RWHV�
$OO�SHUVRQV�VXEPHUJHG�RQH�KRXU�RU�OHVV�PXVW�EH�YLJRURXVO\�UHVXVFLWDWHG�
7KH�HVVHQWLDO�VXUYLYDO�PHFKDQLVP IRU�WKHVH�SDWLHQWV�LV�K\SRWKHUPLD��RQH�
IRFXV�RI�UHVXVFLWDWLRQ�PXVW�EH�DSSURSULDWH�UHZDUPLQJ�

,QLWLDO�7UDXPD�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
)5 % $�
,�3

�� &�6SLQH�SUHFDXWLRQV�DV�LQGLFDWHG�
�� $VVHVV�IRU�KHDG�LQMXU\�DQG�WUHDW�SHU�+HDG�,QMXU\�3URWRFRO�
�� &RQWDFW GHVWLQDWLRQ�(PHUJHQF\�'HSDUWPHQW HDUO\
�� 5HPRYH�ZHW�FORWKLQJ�DQG�GU\�SDWLHQW�DV�PXFK�DV�SRVVLEOH�
�� $VVHVV�IRU�K\SRWKHUPLD�

7UHDW�SHU FROG�HPHUJHQFLHV��+<327+(50,$� SURWRFRO
�� ,I�1RUPRWKHUPLF�±

7UHDW�G\VUK\WKPLDV�SHU�DSSURSULDWH�3URWRFRO
$�,�3 �� (VWDEOLVK�,9�,2�DFFHVV��SHU�SURWRFRO�

'2�127�'(/$<�75$163257�72�(67$%/,6+�,9�
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'UXJ�2YHUGRVH���3RLVRQLQJ
/(9(/ 'UXJ�2YHUGRVH���3RLVRQLQJ

*HQHUDO�$SSURDFK�
)5 % $�,�3

)5 % $�,�3

$�,�3
% $�,�3

,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
)ROORZ� HVWDEOLVKHG� KD]PDW� SURWRFROV�� � 'R� QRW� HQWHU� FRQWDPLQDWHG� VFHQHV� ZLWKRXW�
DSSURSULDWH�33(�
$QWLFLSDWH�WKH�SRVVLELOLW\�RI�UHVSLUDWRU\�GLVWUHVV��VHL]XUH�DFWLYLW\��G\VUK\WKPLDV�RU�YRPLWLQJ�
3ODFH�DQ�DGYDQFHG�DLUZD\��LI�DLUZD\�FRPSURPLVHG��DQG�QR�UHVSRQVH�WR�1DUFDQ�
7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ������ �LI�
VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�
KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�
/DUJH�ERUH�,9�
'R�127�LQGXFH�YRPLWLQJ
2EWDLQ�DQG�UHFRUG�EORRG�JOXFRVH�OHYHO��,I�OHVV�WKDQ ���WUHDW�SHU�SURWRFRO�

$GXOW�'LDEHWLF�*OXFRVH�(PHUJHQFLHV
3HGLDWULF�'LDEHWLF�*OXFRVH�(PHUJHQFLHV

,I�6HL]XUHV�RFFXU��WUHDW�SHU�SURWRFRO�
%H�DOHUW�WR�DQG�DVN�DERXW�VXLFLGDO�LGHDWLRQ�DWWHPSW�

�� ,I�SDWLHQW�LV�VWDEOH��LQ�PRVW�FDVHV�QR�IXUWKHU�WUHDWPHQW�LV�UHTXLUHG��WUDQVSRUW�

% $�,�3 1DUFRWLF�RU�6\QWKHWLF�1DUFRWLF�2YHUGRVH�RU�XQNQRZQ�
)5 %
$�,�3

$� 1DUFDQ����PJ�,1 �,0�% RQO\���5HSHDW�HYHU\���PLQ�DV�QHFHVVDU\��0D[�GRVH��PJ
%� ,I�ZHLJKW�LV�XQGHU����NJ� 1DUFDQ�����PJ�NJ�,9�,1�,2�,0�
&� ,I�ZHLJKW�LV�RYHU����NJ����1DUFDQ������ �PJ�,9�,2�,1�,0

DQG�RU
'� ,I�ZHLJKW�LV�XQGHU����NJ��1DUFDQ�����PJ�NJ�,9�,2�,1�,0
&RQVLGHU�UHVWUDLQWV�EHIRUH�1DUFDQ�LV�JLYHQ���5HIHU�WR�3DWLHQW�5HVWUDLQW�3URWRFRO���1DUFDQ�
PD\�SUHFLSLWDWH�QDUFRWLF�ZLWKGUDZDO���'RFXPHQW�UHVSRQVH��0D\�UHSHDW�HYHU\���PLQXWHV�DV�
QHHGHG�

7ULF\FOLF�$QWLGHSUHVVDQW�2YHUGRVH
3 $� 6RGLXP� %LFDUERQDWH� �� P(T�NJ� ,9�,2 IRU� K\SRWHQVLRQ�� GHWHULRUDWLRQ� RI� VHQVRULXP��

G\VUK\WKPLDV��RU�3($���
,�3 ,I�VHL]XUHV�RFFXU���)ROORZ 6HL]XUH�SURWRFRO�

2UJDQRSKRVSKDWH�3RLVRQLQJ
,I�XQVWDEOH�SDWLHQW�

,�3

,�3

$� $WURSLQH���PJ�UDSLG�,9�,2� 5HSHDW�HYHU\���PLQXWHV�XQWLO�VLJQV�RI�$WURSLQL]DWLRQ DSSHDU�
�GU\�PRXWK��GULHG�VHFUHWLRQV��IOXVKHG�VNLQ����8VXDO�$WURSLQH�GRVH�OLPLWDWLRQ�GRHV�QRW�DSSO\�

%� 0DUN���.LW

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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,�3

2UJDQRSKRVSKDWH�3RLVRQLQJ��FRQW�

3DWLHQW�$JH 0LOG�0RGHUDWH�
6\PSWRPVð

6HYHUH�
6\PSWRPVñ

2WKHU�7UHDWPHQW

,QIDQW
���� ��\UV��

$WURSLQH�������
PJ�NJ�,0��

��3$0�&O�����
PJ�NJ�,0

$WURSLQH������
PJ�NJ�,0��

��3$0�&O��
���PJ�NJ�,0

&KLOG
���� ���\UV�

$WURSLQH����PJ�
,0��
��3$0�&O�����
PJ�NJ�,0

$WURSLQH����
PJ�,0��
��3$0�&O��
���PJ�NJ�,0

$GROHVFHQW�
�JUHDWHU�
WKDQ���\UV�

$WURSLQH����PJ�
,0��
��3$0�&O�����
PJ�NJ�,0

$WURSLQH����
PJ�,0��
��3$0�&O��
���PJ�NJ�,0

$GXOW $WURSLQH����WR���
PJ�,0��

��3$0�&O������
PJ�,0

$WURSLQH����
PJ�,0��

��3$0�&O��
�����PJ�,0

(OGHUO\��IUDLO $WURSLQH����PJ�
,0��

��3$0�&O�����
PJ�NJ�,0

$WURSLQH����
WR���PJ�,0��

��3$0�&O��
���PJ�NJ�,0

$VVLVWHG� YHQWLODWLRQ� VKRXOG� EH� VWDUWHG� DIWHU�
DGPLQLVWUDWLRQ�RI�DQWLGRWHV�IRU�VHYHUH�H[SRVXUHV�

5HSHDW�DWURSLQH����PJ�,0�RU���PJ�,0�IRU�LQIDQWV��DW�
��� ���PLQXWH LQWHUYDOV�XQWLO�VHFUHWLRQV�KDYH�GLPLQLVKHG�
DQG�EUHDWKLQJ� LV�FRPIRUWDEOH�RU�DLUZD\� UHVLVWDQFH�KDV�
UHWXUQHG�WR�QHDU�QRUPDO�

%HQ]RGLD]HSLQH IRU� FRQYXOVLRQV�� � 6HH� 3URWRFRO� �
6HL]XUHV

�� ��3$0&O�VROXWLRQ�QHHGV�WR�EH�SUHSDUHG IURP�WKH�DPSXOH�FRQWDLQLQJ���JUDP�RI�GHVLFFDWHG�
��3$0&O��LQMHFW���P/ RI�VDOLQH�����GLVWLOOHG�RU�VWHULOH�ZDWHU�LQWR�DPSXOH�DQG�VKDNH�ZHOO��
5HVXOWLQJ�VROXWLRQ�LV�����P/ RI�����PJ�P/��

�� 0LOG�0RGHUDWH� V\PSWRPV LQFOXGH� ORFDOL]HG� VZHDWLQJ�� PXVFOH� IDVFLFXODWLRQV�� QDXVHD��
YRPLWLQJ��ZHDNQHVV��DQG�G\VSQHD��

�� 6HYHUH�V\PSWRPV LQFOXGH�XQFRQVFLRXVQHVV��FRQYXOVLRQV��DSQHD��IODFFLG�SDUDO\VLV��

$ ,�3

%HWD�%ORFNHU�RU�&DOFLXP�&KDQQHO�%ORFNHU�2YHUGRVH
,I�XQVWDEOH�SDWLHQW

3DWLHQWV�FDQ�KDYH�YDU\LQJ�GHJUHHV�RI�K\SRWHQVLRQ��EUDG\FDUGLD��KHDUW�EORFNV���DQG�OHWKDUJ\�DQG�
FRPD�
3DWLHQWV�PD\�GHFRPSHQVDWH�TXLFNO\��VR�EH�SUHSDUHG�
+\SRWHQVLRQ�VKRXOG�LQLWLDOO\�EH�WUHDWHG�ZLWK�D�IOXLG�EROXV�
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$ ,�3
3
,�3
3

&DOFLXP�&KDQQHO�%ORFNHUV
�� 1RUPDO�6DOLQH�%ROXV������ �����PO� PD[�����P/
�� &DOFLXP�&KORULGH���P/�WR����P/�,9�,2�
�� *OXFDJRQ��PJ�,9�,2�HYHU\���PLQXWHV�

$QWLFLSDWH� QDXVHD�� EUDG\FDUGLD� RU� K\SRWHQVLRQ� ± EH� SUHSDUHG� WR� JLYH� DQWL�HPHWLF�
PHGLFDWLRQV

3
3
, 3

,I�UHIUDFWRU\��FRQVLGHU�
�� 'RSDPLQH�LQIXVLRQ������PFJ�NJ�PLQ�,9�,2�
��� 5HSHDW�&DOFLXP�&KORULGH���� ���P/ ,9�,2�
��� &RQVLGHU�WUDQVFXWDQHRXV�SDFLQJ

$�,�3
,�3
3

3

, 3

%HWD�%ORFNHU
�� 1RUPDO�6DOLQH�EROXV�����± �����PO��PD[�����P/
�� *OXFDJRQ��PJ�,9�,2�HYHU\���PLQXWHV�

D�$QWLFLSDWH� QDXVHD�� EUDG\FDUGLD� RU� K\SRWHQVLRQ� ± EH� SUHSDUHG� WR� JLYH� DQWL�HPHWLF�
PHGLFDWLRQV

,I�UHIUDFWRU\�FRQVLGHU�
�� 'RSDPLQH��±���PFJ�NJ�PLQ�,9�,2��IRU�6%3�OHVV�WKDQ��
�� &DOFLXP�&KORULGH��±���P/ ,9�,2�LI�UHPDLQV�UHIUDFWRU\
�� &RQVLGHU�WUDQVFXWDQHRXV�SDFLQJ�
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(OHFWULFDO�/LJKWHQLQJ�,QMXULHV

(0(5*(1&<�0(',&$/�5(6321'(5��(05���(0(5*(1&<�0(',&$/�
7(&+1,&,$1��(07���$'9$1&('�(07��$(07����,17(50(',$7(��3$5$0(',&

�� 9HULI\�VFHQH�LV�VHFXUH��7KH�HOHFWULFDO�VRXUFH�PXVW�EH�GLVDEOHG�SULRU�WR�DVVHVVPHQW���0RYH�
SDWLHQW�WR�VKHOWHU�LI�HOHFWULFDO�VWRUP�DFWLYLW\�VWLOO�LQ�DUHD

�� ,GHQWLI\�G\VUK\WKPLDV�RU�FDUGLDF�DUUHVW�± HYHQ�SDWLHQWV�ZKR�DSSHDU�GHDG��SDUWLFXODUO\�GLODWHG�
SXSLOV��PD\�KDYH�JRRG�RXWFRPHV�ZLWK�SURPSW�LQWHUYHQWLRQ�± VHH�DSSURSULDWH�SURWRFRO�IRU�
DGGLWLRQDO�LQIRUPDWLRQ�

�� ,PPRELOL]H�LI�DVVRFLDWHG�WUDXPD�VXVSHFWHG��6HH�,QLWLDO 7UDXPD�&DUH SURWRFRO�
�� $SSO\�GU\�GUHVVLQJ�WR�DQ\�ZRXQGV�
�� 5HPRYH�FRQVWULFWLQJ�FORWKLQJ�DQG�MHZHOU\�VLQFH�DGGLWLRQDO�VZHOOLQJ�LV�SRVVLEOH

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07���$'9$1&('�(07��$(07����
,17(50(',$7(��3$5$0(',&

�� (OHFWULFDO�LQMXU\�SDWLHQWV�PD\�EH�WDNHQ�GLUHFWO\�WR�D�EXUQ�FHQWHU��VLQFH�WKHVH�LQMXULHV�FDQ�
LQYROYH�FRQVLGHUDEOH�WLVVXH�GDPDJH�

D� :KHQ�WKHUH�LV�VLJQLILFDQW�DVVRFLDWHG�WUDXPD��WUDXPD�WDNHV�SULRULW\�LI�ORFDO�WUDXPD�
UHVRXUFHV�DQG�EXUQ�UHVRXUFHV�DUH�QRW�LQ�WKH�VDPH�IDFLOLW\�

$'9$1&('�(07��$(07����,17(50(',$7(��3$5$0(',&
�� (VWDEOLVK�,9�,2 IRU�EXUQV�PRUH�WKDQ�������RU�PRGHUDWH�VHYHUH�SDLQ�QRW�UHOLHYHG�E\�RWKHU�

PHDQV��H[��,1�RU�LQKDOHG�PHGLFDWLRQV��
�� $GPLQLVWHU�IOXLG�UHVXVFLWDWLRQ�SHU�EXUQ�SURWRFRO��VHH�FKDUW�IROORZLQJ��
�� 5HPHPEHU�WKDW�H[WHUQDO�DSSHDUDQFH�ZLOO�XQGHUHVWLPDWH�WKH�GHJUHH�RI�WLVVXH�LQMXU\
��� &RQVLGHU�3DLQ�PDQDJHPHQW���6HH�3DLQ�JXLGHOLQHV�

3$5$0(',&
��� ,I�LQMXU\�FRQFHUQLQJ�IRU�UKDEGRP\RO\VLV��JLYH���DPS�6RGLXP�%LFDUERQDWH�DGGHG�WR���OLWHU�

1RUPDO�6DOLQH�,9�ZLGH�RSHQ�

1RWHV�(GXFDWLRQDO�3HDUOV��
�� (OHFWULFDO�FXUUHQW�FDXVHV�LQMXU\�WKURXJK�WKUHH�PDLQ�PHFKDQLVPV��

D� 'LUHFW�WLVVXH�GDPDJH��DOWHULQJ�FHOO�PHPEUDQH�UHVWLQJ�SRWHQWLDO��DQG�HOLFLWLQJ�
WHWDQ\�LQ�VNHOHWDO�DQG�RU�FDUGLDF�PXVFOHV�

E� &RQYHUVLRQ�RI�HOHFWULFDO�HQHUJ\ LQWR�WKHUPDO�HQHUJ\��FDXVLQJ�PDVVLYH�WLVVXH�
GHVWUXFWLRQ�DQG�FRDJXODWLYH�QHFURVLV��

F� 0HFKDQLFDO�LQMXU\�ZLWK�GLUHFW�WUDXPD�UHVXOWLQJ�IURP�IDOOV�RU�YLROHQW�PXVFOH�
FRQWUDFWLRQ��

�� $QWLFLSDWH�DWULDO�DQG�RU�YHQWULFXODU�G\VUK\WKPLDV�DV�ZHOO�DV�FDUGLDF�DUUHVW�
�� 7KH�PRUWDOLW\�UHODWHG�WR�HOHFWULFDO�LQMXULHV�LV�LPSDFWHG�E\�VHYHUDO�IDFWRUV��

D� 5RXWH�FXUUHQW�WDNHV�WKURXJK�WKH ERG\�± FXUUHQW�WUDYHUVLQJ�WKH�KHDUW�KDV�KLJKHU�
PRUWDOLW\�

E� 7\SH�RI�FXUUHQW��$&�YV��'&�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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$SULO����� �5HYLVLRQ�����

L� $&�LV�PRUH�OLNHO\�WR�FDXVH�FDUGLDF�G\VUK\WKPLDV�ZKLOH�'&�LV�PRUH�OLNHO\�
WR�FDXVH�GHHS�WLVVXH�EXUQV��KRZHYHU�HLWKHU�W\SH�RI�FXUUHQW�FDQ�FDXVH�DQ\�
LQMXU\�

LL� '&�W\SLFDOO\�FDXVHV�RQH�PXVFOH�FRQWUDFWLRQ�ZKLOH�$&�FDQ�FDXVH�UHSHDWHG�
FRQWUDFWLRQV�

LLL� %RWK�W\SHV�RI�FXUUHQW�FDQ�FDXVH�LQYROXQWDU\�PXVFOH�FRQWUDFWLRQV�WKDW�GR�
QRW�DOORZ�WKH�YLFWLP�WR�OHW�JR�RI�WKH�HOHFWULFDO�VRXUFH�

LY� $&�LV�PRUH�OLNHO\�WR�FDXVH�YHQWULFXODU�ILEULOODWLRQ��ZKLOH�'&�LV�PRUH�
OLNHO\�WR�FDXVH�DV\VWROH�

F� 7KH�DPRXQW�RI�FXUUHQW�LPSDFWV�PRUWDOLW\�PRUH�WKDQ WKH�YROWDJH�

&XUUHQW�OHYHO�
�0LOOLDPSHUHV��

3UREDEOH�(IIHFW�RQ�+XPDQ�%RG\�RI�����9�����+]�$&�
IRU���VHFRQG�

��P$� 3HUFHSWLRQ�OHYHO��6OLJKW�WLQJOLQJ�VHQVDWLRQ��6WLOO�
GDQJHURXV�LI�ZHW�FRQGLWLRQV��

�P$� 6OLJKW�VKRFN�IHOW��QRW�SDLQIXO�EXW�GLVWXUELQJ��$YHUDJH�
LQGLYLGXDO�FDQ�OHW�JR��+RZHYHU��VWURQJ�LQYROXQWDU\�
UHDFWLRQV�WR�VKRFNV�LQ�WKLV�UDQJH�PD\�OHDG�WR�LQMXULHV��

�P$�� ��P$� 3DLQIXO�VKRFN� EHJLQ�WR�ORVH�PXVFXODU FRQWURO��
&RPPRQO\�UHIHUUHG�WR�DV�WKH�IUHH]LQJ�FXUUHQW�RU��OHW�JR��
UDQJH��

��P$�� ��P$� ([WUHPH�SDLQ��UHVSLUDWRU\�DUUHVW��VHYHUH�PXVFXODU�
FRQWUDFWLRQV��,QGLYLGXDO�FDQQRW�OHW�JR��'HDWK�LV�SRVVLEOH��

���P$�� ����P$� 9HQWULFXODU�ILEULOODWLRQ��XQHYHQ��XQFRRUGLQDWHG�SXPSLQJ�
RI�WKH�KHDUW���0XVFXODU�FRQWUDFWLRQ�DQG�QHUYH�GDPDJH�
EHJLQV�WR�RFFXU��'HDWK�LV�OLNHO\��

!������P$� &DUGLDF�DUUHVW��LQWHUQDO�RUJDQ�GDPDJH��DQG�VHYHUH�EXUQV��
'HDWK�LV�SUREDEOH��
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$SULO����� �5HYLVLRQ�����

(PHUJHQF\�&KLOGELUWK�± 3KDVH�,��/DERU

/(9(/ 3KDVH�,���/DERU
)5 % $ ,�3 �� 2EWDLQ� SUHJQDQF\� KLVWRU\� DQG� GHWHUPLQH� LI� WKHUH� LV� DGHTXDWH� WLPH� WR�

WUDQVSRUW�
*UDYLGD��QXPEHU�RI�SUHJQDQFLHV���SDUD �QXPEHU�RI�OLYH�ELUWKV��
1XPEHU�RI�PLVFDUULDJHV��VWLOOELUWKV��DERUWLRQV�RU�PXOWLSOH�ELUWKV�
'XH�GDWH��('&��RU�/03�
2QVHW�DQG�FXUUHQW�GXUDWLRQ�RI�FRQWUDFWLRQV�
)UHTXHQF\�RI�FRQWUDFWLRQV��WLPH�IURP�EHJLQQLQJ�RI�RQH�WR�EHJLQQLQJ�RI�
WKH�QH[W��
/HQJWK�RI�SUHYLRXV�ODERUV��LQ�KRXUV��
6WDWXV�RI�PHPEUDQHV��LQWDFW�RU�UXSWXUHG��

R ,I�UXSWXUHG�RU�XQVXUH��YLVXDOO\�LQVSHFW�IRU�SURODSVHG�FRUG�DQG�RU�
HYLGHQFH�RI�PHFRQLXP�

R 1RWH�WLPH�VLQFH�UXSWXUH�
)5 % $ ,�3 �� 'RFXPHQW�DQ\�KLJK�ULVN�FRQFHUQV�

/DFN�RI�SUHQDWDO�FDUH�
'UXJ�DEXVH�
7HHQDJH�SUHJQDQF\�
3UH�WHUP�ODERU��OHVV�WKDQ����ZHHNV��
0XOWLSOH�IHWXVHV�
3UHYLRXV�EUHHFK�RU�&�VHFWLRQ�
+LVWRU\�RI�GLDEHWHV��K\SHUWHQVLRQ��FDUGLRYDVFXODU�RU�RWKHU�GLVHDVHV�WKDW�
PD\�FRPSURPLVH�PRWKHU�DQG�RU�IHWXV�

% $ ,�3 �� 9LVXDOO\� LQVSHFW� IRU�EXOJLQJ�SHULQHXP�RU� FURZQLQJ�� �'HWHUPLQH�ZKHWKHU�
PRWKHU�LV� LQYROXQWDULO\�SXVKLQJ�RU�IHHOV�OLNH�VKH�KDV�WR�PRYH�KHU�ERZHOV�
ZLWK�FRQWUDFWLRQV�

,I�FRQWUDFWLRQV�DUH�WZR�PLQXWHV�DSDUW�RU�OHVV��RU�DQ\�RI�WKH�DERYH�VLJQV�
DUH�SUHVHQW��SUHSDUH�IRU�GHOLYHU\�

'2�127�$77(037�72�5(675$,1�25�'(/$<�'(/,9(5<�81/(66�
352/$36('�&25'�,6�35(6(17�

)5 % $ ,�
3

$ ,�3

�� ,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
,I�PRWKHU�EHFRPHV�K\SRWHQVLYH�RU�OLJKWKHDGHG�DW�DQ\�WLPH�

R 5ROO�PRWKHU�RQWR�KHU�OHIW�VLGH
R ,9� IOXLG� EROXV RI� 1RUPDO� 6DOLQH� LQ� FRQVHFXWLYH� ���� P/�

LQFUHPHQWV�WR�PDLQWDLQ�V\VWROLF�%3����PP+J RU�JUHDWHU�
% $ ,�3 �� ,I�GHOLYHU\�LV�QRW�LPPLQHQW��WUDQVSRUW�

)5 % $ ,�3 �� ,I�GHOLYHU\�LPPLQHQW�
3RVLWLRQ�PRWKHU�VXSLQH�RQ�IODW�VXUIDFH��LI�SRVVLEOH�
3XW�RQ�IXOO EORRG�DQG�ERG\�VHFUHWLRQ�EDUULHUV�
3UHSDUH�EXOE�V\ULQJH��FRUG�FODPSV��VFDOSHO��DQG�FKXFNV�WR�ZDUP�LQIDQW�
+DYH�QHRQDWDO�%90�DQG�R[\JHQ�VXSSO\�UHDG\�
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$SULO����� �5HYLVLRQ�����

(PHUJHQF\�&KLOGELUWK�± 3KDVH�,,��'HOLYHU\

/(9(/ 3KDVH�,,���'HOLYHU\
)5 % $ ,�3 �� $OORZ�KHDG�WR�GHOLYHU�SDVVLYHO\�

&RQWURO� UDWH� RI� GHOLYHU\� E\� SODFLQJ� SDOP� RI� RQH� KDQG� JHQWO\� RYHU�
RFFLSXW�
3URWHFW�SHULQHXP�ZLWK�SUHVVXUH�IURP�WKH�RWKHU�KDQG�

�� ,I�DPQLRWLF�VDF�LV�VWLOO�LQWDFW��JHQWO\�WHDU�WKH�PHPEUDQH�
,I�PHFRQLXP�SUHVHQW�LQ�DPQLRWLF�IOXLG��JHQWO\�VXFWLRQ�LQIDQW¶V�PRXWK�
DQG�QRVH�DV�VRRQ�DV�KHDG�GHOLYHUV�

�� 2QFH� KHDG� LV� GHOLYHUHG�� DOORZ� LW� WR� SDVVLYHO\� WXUQ� WR� RQH� VLGH�� � 7KLV� LV�
QHFHVVDU\�IRU�WKH�VKRXOGHUV�WR�GHOLYHU�

�� )HHO�DURXQG�WKH�LQIDQW
V�QHFN�IRU�WKH�XPELOLFDO�FRUG��QXFKDO�FRUG��
,I�SUHVHQW��DWWHPSW�WR�OLIW�LW�RYHU�WKH�EDE\
V�KHDG�
,I�XQVXFFHVVIXO��GRXEOH�FODPS�DQG�FXW�WKH�FRUG�EHWZHHQ�WKH�FODPSV�
6XFWLRQ�PRXWK�DQG�QRVH�DIWHU�WKH�DQWHULRU�VKRXOGHU�KDV�GHOLYHUHG�

�� 7R�IDFLOLWDWH�GHOLYHU\�RI�WKH�XSSHU�VKRXOGHU�
*HQWO\�JXLGH�WKH�KHDG�GRZQZDUGV�
6XSSRUW� DQG� OLIW� WKH� KHDG DQG� QHFN� VOLJKWO\� WR� GHOLYHU� WKH� ORZHU�
VKRXOGHU�
'2�127 IRUFHIXOO\�PRYH�RU�UROO�KHDG�VLGHZD\V�RQ�WR�WKH�VKRXOGHU�

�� 7KH�UHVW�RI�WKH�LQIDQW�VKRXOG�GHOLYHU�TXLFNO\�ZLWK�WKH�QH[W�FRQWUDFWLRQ�
)LUPO\�JUDVS�WKH�LQIDQW�DV�LW�HPHUJHV�
6XFWLRQ�VHFUHWLRQV�IURP�PRXWK�DQG�QRVH�DJDLQ

�� 1RWH�WKH�GDWH�DQG�WLPH�RI�WKH�GHOLYHU\�
�� .HHS�WKH�QHZERUQ�OHYHO�ZLWK�XWHUXV�RU�SODFH�RQ�PRWKHU¶V�DEGRPHQ�LQ�D����

GHJUHH��KHDG�GRZQ�SRVLWLRQ�XQWLO�WKH�XPELOLFDO�FRUG�VWRSV�SXOVDWLQJ�
�� 3URFHHG�WR�1HZERUQ�DQG�3RVW�3DUWXP�&DUH�*XLGHOLQHV�
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$SULO����� �5HYLVLRQ�����

(SLVWD[LV��1RVH�%OHHG�

0RVW�QRVH�EOHHGLQJ�LV�IURP�DQ�DQWHULRU�VRXUFH�DQG�PD\�EH�HDVLO\�FRQWUROOHG�ZLWK�GLUHFW�
SUHVVXUH
$QWLFRDJXODWLRQ�ZLWK�DVSLULQ��FORSLGRJUHO��3ODYL[���ZDUIDULQ��&RXPDGLQ���DSL[DEDQ�
�(OLTXLV���GDELJDWUDQ��3UDGD[D���HGR[DEDQ��6DYD\VD���ULYDUR[DEDQ��;DUHOWR��ZLOO�PDNH�
HSLVWD[LV�PXFK�KDUGHU�WR�FRQWURO��1RWH�LI�\RXU�SDWLHQW�LV�WDNLQJ�WKHVH�RU�RWKHU�
DQWLFRDJXODQW�PHGLFDWLRQV
3RVWHULRU�HSLVWD[LV�LV�D�WUXH�HPHUJHQF\�DQG�PD\�UHTXLUH�DGYDQFHG�('�WHFKQLTXHV�VXFK�DV�
EDOORRQ�WDPSRQDGH�RU�LQWHUYHQWLRQDO�UDGLRORJ\��'R�QRW�GHOD\�WUDQVSRUW��%H�SUHSDUHG�IRU�
SRWHQWLDO�DLUZD\�LVVXHV�
3DWLHQWV�XVLQJ�QDVDO�FDQQXOD�R[\JHQ�PD\�KDYH�FDQQXOD�SODFHG�LQ�PRXWK�ZKLOH�QDUHV�DUH�
FODPSHG�RU�FRPSUHVVHG�IRU�QRVHEOHHG

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� ,QLWLDO�0HGLFDO�&DUH
�� &RPSUHVV�QRVWULOV�ZLWK�FODPSV�RU�ILQJHUV��SLQFKLQJ�RYHU�IOHVK\�SDUW�RI�QRVH��QRW�ERQ\�

QDVDO�EULGJH�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
�� ,I�DFWLYHO\�EOHHGLQJ��WDNH�D�VPDOO�ZDG�RI�DEVRUEHQW�FRWWRQ�EDOO�RU�RWKHU�VRIW�GUHVVLQJ�DQG�

VRDN�LW�ZLWK���PJ����PO��(SLQHSKULQH���������DQG�XS�WR�DQ�DGGLWLRQDO�����PO�RI�QRUPDO�
VDOLQH�ODFWDWHG�ULQJHUV�WR�VDWXUDWH�� WKH�SOHGJHW�����,I�RQO\���PJ����PO��(SLQHSKULQH�
��������LV�DYDLODEOH��PD\�XVH�WKDW�DQG�XS�WR�����PO�RI�QRUPDO�VDOLQH�ODFWDWHG�ULQJHUV�WR�
VDWXUDWH�WKH�SOHGJHW�

��� ,I�DFWLYHO\�EOHHGLQJ��WLOW�KHDG�IRUZDUG�DQG�KDYH�SDWLHQW�EORZ�QRVH�WR�H[SHO�FORWV� �,I�QRW�
EOHHGLQJ��OHDYH�FORWV�DORQH�DQG�GR�QRW�LQVHUW�SOHGJHW�� ,QVHUW�SOHGJHW LQWR�WKH�EOHHGLQJ�
QRVWULO����,I�XQDEOH�WR�GHWHUPLQH�WKH�PDLQ�EOHHGLQJ�QRVWULO��GXSOLFDWH�WKH�SURFHGXUH�DQG�
LQVHUW SOHGJHWV LQWR�ERWK�QRVWULOV���

��� 7UDQVSRUW�LQ�SRVLWLRQ�RI�FRPIRUW��XVXDOO\�VLWWLQJ�XSULJKW�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
ϭϮ͘ �ƐƚĂďůŝƐŚ�/sͬ/KΎΎ ŝĨ�ŚǇƉŽƚĞŶƐŝǀĞ͕�ĚĞŚǇĚƌĂƚĞĚ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ƵŶƐƚĂďůĞϮϵ͘
ϭϯ͘ 'ŝǀĞ�ĨůƵŝĚƐ�ƉĞƌ�,ǇƉŽǀŽůĞŵŝĂͬ,ĞŵŽƌƌŚĂŐŝĐ�^ŚŽĐŬ�ƉƌŽƚŽĐŽů͘

�� 8VH�RI�WKH�QRUPDO�VDOLQH�ODFWDWHG�ULQJHUV�LV�QRW�WR�GLOXWH�WKH�HSLQHSKULQH��EXW�LV�WR�VDWXUDWH�WKH�SOHGJHW�VR�
WKH�PHGLFDWLRQ�ZLOO�OHDYH�WKH�SOHGJHW�DQG�FRQWDFW�WKH�QDVDO�PXFRVDO�OLQLQJ�
�� 3OHGJHW� D�VPDOO�ZDG�RI�DEVRUEHQW�FRWWRQ�RU�RWKHU�VRIW�PDWHULDO�XVHG�WR�VWRS�XS�D�ZRXQG�RU�RWKHU�RSHQLQJ�
LQ�WKH�ERG\�
 ,QWUDQDVDO��,1��PHGLFDWLRQV�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�(07��$(07��,QWHUPHGLDWH��3DUDPHGLF�DQG�
&ULWLFDO�&DUH�OHYHOV�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO�
 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
�� 8167$%/(�FULWHULD���$OWHUHG�VHQVRULXP��VLJQV�RI�K\SRSHUIXVLRQ��QHDU�V\QFRSH�RU�V\QFRSDO�HSLVRGH�V��
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,17(50(',$7(���3$5$0(',&
��� ,QVWHDG�RI�DGGLQJ�QRUPDO�VDOLQH�ODFWDWHG�ULQJHUV�WR�(SLQHSKULQH�WR�VDWXUDWH�WKH�SOHGJHW��LI�

DYDLODEOH��PD\�VXEVWLWXWH�/LGRFDLQH�����FDUGLDF��IRU�WKH�QRUPDO�VDOLQH�ODFWDWHG�ULQJHUV�

3$5$0(',&

���,QVWHDG�RI�HSLQHSKULQH�VRDNHG�SOHGJHW��PD\�XVH��LI�DYDLODEOH��2[\PHWD]ROLQH RU�
3KHQ\OHSKULQH��$IULQ��QDVDO�VSUD\� ��VSUD\V�XS�EOHHGLQJ�QRVWULO�V� WKHQ�SLQFK�QRVH�ZLWK�
FODPS�RU�ILQJHUV�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�2UGHUV

 $V�ORQJ�DV WKH�SURYLGHU�KDV�EHHQ�WUDLQHG�DQG�DSSURYHG�DQG�VHUYLFH�DSSURYHG�E\�6WDWH
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$SULO����� �5HYLVLRQ�����

(\H�(PHUJHQFLHV

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� *HQHUDO�(\H�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
$VVHVV�YLVXDO�DFXLW\
$VVHVV�SDLQ�VFDOH���± ���
$VVHVV�FRUQHD��FRQMXQFWLYD��DQG�VFOHUD�IRU�VLJQV�RI�LQMXU\�
'LVFRXUDJH�SDWLHQW�IURP�VQHH]LQJ��FRXJKLQJ��VWUDLQLQJ��RU�EHQGLQJ�DW�ZDLVW�
9RPLWLQJ�SUHFDXWLRQV

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
�� ,I�QRW�D�SHQHWUDWLQJ�H\H�LQMXU\��PD\�JLYH�1LWURXV�2[LGH�IRU�3DLQ�&RQWURO��LI�1LWURXV�2[LGH�

DYDLODEOH�DQG�WUDLQHG�LQ�LWV�XVH��VHH�1LWURXV�2[LGH�SURWRFRO��

,17(50(',$7(���3$5$0(',&�
�� &RQVLGHU�3DLQ�0DQDJHPHQW�
�� &RQVLGHU�1DXVHD�PHGLFDWLRQV�

3$5$0(',&�
�� ,I�DYDLODEOH�������7HWUDFDLQH�RU�3URSDUDFDLQH�����GURSV�HDFK�DIIHFWHG�H\H�LI�QRW�DQ�

RSHQ�JOREH�LQMXU\��0D\�UHSHDW�DV�QHHGHG�IRU�SDLQ�FRQWURO�

&KHPLFDO�6SODVK�%XUQ�
(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07��
,17(50(',$7(���3$5$0(',&�

7KRURXJKO\�DQG�FRQWLQXRXVO\�LUULJDWH�DIIHFWHG�H\H�V��XVLQJ�FRSLRXV�DPRXQWV�RI
VDOLQH�LQVWLOOHG�WKURXJK�,9�WXELQJ�RU�DQ\�RWKHU�PHDQV�DYDLODEOH��6WDUW�LUULJDWLRQ�DV
VRRQ�DV�SRVVLEOH�DQG�FRQWLQXH�ZKLOH�HQURXWH�WR�WKH�KRVSLWDO�

&RUQHDO�$EUDVLRQV�
(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07��
,17(50(',$7(���3$5$0(',&�

2EVHUYH�IRU�SURIXVH�WHDULQJ��VHYHUH�SDLQ��UHGQHVV��DQG�VSDVP�RI�H\HOLG�
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$SULO����� �5HYLVLRQ�����

3HQHWUDWLQJ�,QMXU\�5XSWXUHG�*OREH� 2EVHUYH�IRU�VLJQV�RI�SHQHWUDWLRQ��SHDNHG�SXSLO�
H[FHVVLYH�HGHPD�RI�FRQMXQFWLYD��FKHPRVLV���VXEFRQMXQFWLYDO�KHPRUUKDJH��EORRG�LQ
DQWHULRU�FKDPEHU��K\SKHPD��RU�IRUHLJQ�ERG\�LPSDOHG�REMHFW�
(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07����,17(50(',$7(���3$5$0(',&

�� 'R�QRW�UHPRYH�LPSDOHG�REMHFWV��GR�QRW�LUULJDWH�H\H�
�� $YRLG�DOO�SUHVVXUH�RQ�LQMXUHG�H\H��&RYHU�ZLWK�PHWDO�RU�SODVWLF�SURWHFWLYH�SDWFK�RU�SDSHU�

FXS��0D\�SDWFK�LQMXUHG�H\H�RU�ERWK�H\HV�GHSHQGLQJ RQ�SDWLHQW
V�DELOLW\�WR�WROHUDWH�ELODWHUDO�
SDWFKHV�

�� (OHYDWH�KHDG�RI�VWUHWFKHU�WR����GHJUHH�DQJOH�

,17(50(',$7(���3$5$0(',&�
�� &RQVLGHU�3DLQ�0DQDJHPHQW�SHU�3URWRFRO
�� *LYH�DQWL�QDXVHD�PHGLFDWLRQV��HYHQ�LI�QRW�QDXVHDWHG���6HH�1DXVHD�SURWRFRO�
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$SULO����� �5HYLVLRQ�����

)DPRWLGLQH��3HSFLG�

)DPRWLGLQH LV�D�+LVWDPLQH�+��DQWDJRQLVW��,W�UHGXFHV�DFLG�SURGXFWLRQ�LQ�WKH�VWRPDFK�DQG�
UHGXFHV�KLYHV��LWFKLQJ�DQG�YDVRGLODWLRQ�LQ�DOOHUJLF�UHDFWLRQV�

&RQWUDLQGLFDWLRQV�
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�� ,QLWLDWH�DSSURSULDWH�3HUVRQDO�3URWHFWLYH�(TXLSPHQW��33(����1RWLI\�KRVSLWDO�RI�SRVVLEOH�LQIHFWLRQ�
�� ,QLWLDO�0HGLFDO�&DUH�
�� .HHS�SDWLHQW�ZDUP��
�� 1R�QHHG�IRU�VXSSOHPHQWDO�R[\JHQ�LI�SXOVH�R[�LV�����RU�JUHDWHU� ,I�VXSSOHPHQWDO�R[\JHQ�LV�

JLYHQ�� WLWUDWH� VXSSOHPHQWDO� R[\JHQ� WR� ORZHVW� OHYHO� WR�PDLQWDLQ� SXOVH� R[� ������� �LI� VHYHUH�
XQGHUO\LQJ�OXQJ�GLVHDVH� JRDO�LV��������� ,I�SDWLHQW�LV�QRUPDOO\�RQ�VXSSOHPHQWDO�R[\JHQ�DQG�
SXOVH�R[�RQ�WKDW�R[\JHQ�LV�����RU�JUHDWHU��WUDQVSRUW�ZLWK�SDWLHQW
V�QRUPDO�R[\JHQ�UDWH� 'R�QRW�
ZLWKKROG�R[\JHQ� LI�SDWLHQW� LV�KDYLQJ�GLIILFXOW\�EUHDWKLQJ�DQG�\RX�GR�QRW�KDYH� WKH�DELOLW\� WR�
DVVHVV�2��VDWXUDWLRQV�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� ,I�IHYHU��7HPS�JUHDWHU�WKDQ������� )�RU�����&��DQG�VLJQLILFDQWO\�XQFRPIRUWDEOH�IURP�WKH�IHYHU����
RU�SDWLHQW�KDG�RU�KDV�D�KLVWRU\�RI�IHEULOH�VHL]XUHV��JLYH�

,I� WKH� SDWLHQW� KDV� QRW� UHFHLYHG� DFHWDPLQRSKHQ� LQ� WKH� ODVW� �� KRXUV�� LI� DYDLODEOH� JLYH�
DFHWDPLQRSKHQ�����PJ�NJ��PD[������PJ��32���,I�SDWLHQW�KDV�UHFHLYHG�DFHWDPLQRSKHQ�EXW�
QRW�DW�DQ�DGHTXDWH�GRVH��PD\�PDNH�XS�WKH�GLIIHUHQFH���0D\�URXQG�WR�WDEOHW�VL]H�
,I�RYHU���PRQWKV�ROG�DQG�WKH�SDWLHQW�KDV�QRW�UHFHLYHG�LEXSURIHQ�RU�RWKHU�16$,'V�LQ�WKH�ODVW�
��KRXUV��LI�DYDLODEOH�JLYH�LEXSURIHQ�����PJ�NJ��PD[�����PJ��32���,I�SDWLHQW�KDV�UHFHLYHG�
LEXSURIHQ�EXW�QRW�DW�DQ�DGHTXDWH�GRVH��PD\�PDNH�XS�WKH�GLIIHUHQFH��
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�� $VVHVV�IRU���RU�PRUH�RI�WKH�IROORZLQJ�V\VWHPLF�LOOQHVV�PDUNHUV�DQG�LI�SUHVHQW�JR�WR�6HSVLV�6HSWLF�
6KRFN�3URWRFRO�
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6%3�EHORZ����PP�+J�RU�DJH�DSSURSULDWH�QRUPDO��RU�RWKHU�VLJQV�RI�SRRU�SHUIXVLRQ�
�FHQWUDO�FDS�UHILOO�HTXDO�WR�RU�JUHDWHU�WKDQ�� VHFRQGV��PRWWOHG�RU�SDOH�VNLQ�
*&6�OHVV�WKDQ����RU�OHVV�WKDQ�SDWLHQW¶V�QRUPDO�PHQWDWLRQ�

�� ,I�WHPSHUDWXUH�OHVV�WKDQ������)��������&��DQG�XQFRPIRUWDEOH��PD\�RSW�WR�JLYH�RQO\�RQH�
PHGLFDWLRQ�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

�ŐĞ WƵůƐĞ� ZĞƐƉŝƌĂƚŽƌǇ�ZĂƚĞ ^ǇƐƚŽůŝĐ��W�ůŽǁĞƐƚ�ŶŽƌŵĂů
EĞǁďŽƌŶ ϭϮϬͲϭϲϬ ϯϬͲϲϬ ϲϬ
hƉ�ƚŽ�ϭ�ǇĞĂƌ ϭϬϬͲϭϰϬ ϯϬͲϲϬ ϳϬ
ϭͲϯ�ǇĞĂƌƐ ϭϬϬͲϭϰϬ ϮϬͲϰϬ ϳϲ
ϰͲϲ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϮϬͲϯϬ ϴϬ
ϳͲϵ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϭϲͲϮϰ ϴϰ
ϭϬͲϭϮ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϭϲͲϮϬ ϵϬ
ϭϯͲϭϰ�ǇĞĂƌƐ ϲϬͲϭϬϬ ϭϲͲϮϬ ϵϬ
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�� &RQVLGHU�6WUHVV�GRVH�VWHURLGV��6ROXPHGURO�����PJ�,9�,2 RU�K\GURFRUWLVRQH�����PJ�,9�,2 RU�
'HFDGURQ�������PJ��,9�,2 LQ�
ͻ 3DWLHQWV�RQ�FKURQLF�VWHURLGV
ͻ 3DWLHQWV�ZLWK�DGUHQDO�VXSSUHVVLRQ��$GGLVRQ¶V�GLVHDVH��

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV
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+HDG�,QMXULHV

/(9(/ +HDG�,QMXULHV
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�� ,QLWLDO�7UDXPD�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
$OO�SDWLHQWV�ZLWK�EOXQW�KHDG�LQMXU\�PD\�KDYH�D�FHUYLFDO�VSLQH�LQMXU\���
$VVHVVPHQW�IRU�SRVVLEOH�LPPRELOL]DWLRQ�LV�LQGLFDWHG�
6XSSOHPHQW�2[\JHQ�WR�EULQJ�R[\JHQ VDWXUDWLRQV�WR�����RU�JUHDWHU�
ZLWK�R[\JHQ�RU�DVVLVW�ZLWK�%90�
$YRLG�ODUJH�YROXPHV�RI�IOXLG�LQIXVLRQV�LI�QRW�K\SRWHQVLYH�

% $ ,�3 �� 1HXUR�([DP� 5HDVVHVV�HYHU\���PLQXWHV�LI�DEOH��PHQWDO�VWDWXV��DURXVDO�DQG�
RULHQWDWLRQ�PHPRU\��� *ODVJRZ� &RPD� 6FDOH�� UHVSLUDWRU\� UDWH�SDWWHUQ��
PRWRU�VHQVRU\��LQWHJULW\�GHILFLWV�LQ�DOO�H[WUHPLWLHV�

�� ,I�VHL]XUH�DFWLYLW\��IROORZ�VHL]XUH�SURWRFRO
$OWHUHG�6HQVRULXP�

)5 % $ ,�3 �� ,I�*&6�LV�OHVV�WKDQ����FRQVLGHU�SODFLQJ�DGYDQFHG�DLUZD\
3 &RQVLGHU�56$�

)5 % $�,�3 (OHYDWH�KHDG�RI�EHG�������GHJUHHV��NHHS�KHDG�DQG�QHFN�PLGOLQH�
'R�QRW�+\SHUYHQWLODWH� YHQWLODWH�WR�PDLQWDLQ�(7&2��������PP+J

)5 % $ ,�3 �� 2EWDLQ�DQG�UHFRUG�EORRG�JOXFRVH�OHYHO�
�� ,I�SDWLHQW�LV�FRPEDWLYH�DQG�QRQUHVSRQVLYH�WR�YHUEDO�DWWHPSWV�WR�FDOP�

KLP�KHU��FRQVLGHU�UHVWUDLQWV� 5HIHU�WR�3DWLHQW�5HVWUDLQW�3URWRFRO͘
(OHYDWHG�,QWUDFUDQLDO�3UHVVXUH���6HYHUHO\�HOHYDWHG�V\VWROLF�%3�RYHU�����
PP+J��EUDG\FDUGLD��DEQRUPDO�UHVSLUDWRU\�SDWWHUQ��XQUHVSRQVLYH��DQG�RU�
SXSLOODU\�FKDQJHV�

% $�,�3

,�3

�� 9HQWLODWH��LQFUHDVHG�GHSWK��ZLWK�%90���*RDO�RI�(7&2��DW����WR���
�� ,I�QRUPDO�WR�HOHYDWHG�%3�DQG�QR�VLJQV�RI�VKRFN��HOHYDWH�KHDG�RI�VWUHWFKHU����

� ����
�� 3URYLGH�SDLQ�PHGLFDWLRQ�DVVXPLQJ�VHYHUH�SDLQ�DQG�WR�SURYLGH�IRU�VHGDWLRQ�

�6HGDWLRQ�IRU�3DUDPHGLF�RQO\��

)5 % $�,�3

%DVLODU�6NXOO�)UDFWXUH��³5DFFRRQ�H\HV´��FOHDU�EORRG\�GUDLQDJH�IURP�QRVH�
DQG�RU�HDUV

�� ,I�&6)��UKLQRUUKHD�RU�RWRUUKHD��DSSO\��[��WR�QRVH�RU�HDU�WR�FROOHFW�
GUDLQDJH��
'R�QRW�DWWHPSW�WR�VWRS�GUDLQDJH���'R�127�SODFH�DQ\WKLQJ�LQWR�WKH�QRVH�
RU�HDU�
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+HDW�(PHUJHQFLHV
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)5 % $�, 3 +HDW�&UDPSV

�� ,QLWLDO�0HGLFDO�&DUH���
0RYH�SDWLHQW�WR�D�FRRO�HQYLURQPHQW��UHPRYH�H[FHVV�FORWKLQJ

)5 % $�, 3 +HDW�([KDXVWLRQ

$�,�3

�� ,QLWLDO�0HGLFDO�&DUH
0RYH�SDWLHQW�WR�D�FRRO�HQYLURQPHQW�
&ROG�SDFNV�WR�D[LOOD�DQG�JURLQ�
3ODFH�LQ�VXSLQH�SRVLWLRQ�
5HPRYH�DV�PXFK�FORWKLQJ�DV�SRVVLEOH�WR�IDFLOLWDWH�FRROLQJ�
,9�DV�QHHGHG

)5 % $�, 3 +HDW�6WURNH���(OHYDWHG�ERG\�WHPSHUDWXUH�ZLWK�DOWHUHG�PHQWDO�VWDWXV

$�,�3

)5 % $�, 3

�� ,QLWLDO�0HGLFDO�&DUH��VSHFLDO�FRQVLGHUDWLRQV�
0RQLWRU�(.*
,9�DV�QHHGHG� ����WR������P/ EROXV
$QWLFLSDWH�GHYHORSPHQW�RI�HOHYDWHG�,&3�
0RYH�SDWLHQW�WR�D�FRRO�HQYLURQPHQW�
3ODFH� LQ� VXSLQH�SRVLWLRQ�� 6HPL�IRZOHU¶V�SRVLWLRQ�ZLWK�KHDG�HOHYDWHG�
��������LI�V\VWROLF�%3�JUHDWHU�WKDQ ���PP+J�

)5 % $�, 3
�� ,QLWLDWH�UDSLG�FRROLQJ�

5HPRYH�DV�PXFK�FORWKLQJ�DV�SRVVLEOH�WR�IDFLOLWDWH�FRROLQJ
&ROG�SDFNV�WR�JURLQ��D[LOODH��FDURWLG�DUWHULHV��WHPSOHV��DQG�EHKLQG�
NQHHV
6SUD\�ZDWHU�PLVW�WKDW�LV�ERG\�WHPSHUDWXUH�RQ�WR�ERG\�ZLWK�VRXUFH�RI�
UDSLG�DLU�PRYHPHQW�RYHU�ERG\��,I�VSUD\�LV�QRW�DYDLODEOH� FRYHU�SDWLHQW�
ZLWK�ZHW VKHHW�RU EODQNHW�
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+HPRVWDWLF�$JHQWV

/(9(/ +HPRVWDWLF�$JHQWV

)5 % $ ,�3

385326(
6WRS�PDVVLYH�KHPRUUKDJH�DVVRFLDWHG�ZLWK�WUDXPD�
6HFRQG� OLQH�DJHQW�IRU� WKH�FRQWURO�RI�0DVVLYH�+HPRUUKDJH�QRW�FRQWUROOHG�E\�RU�
DQDWRPLFDOO\� DPHQDEOH� WR DSSOLFDWLRQ� RI� D� WRXUQLTXHW�� � (VSHFLDOO\� LPSRUWDQW�
FRQVLGHUDWLRQ�LQ�WKH�7DFWLFDO�DQG�'LVDVWHU�(QYLURQPHQW�

+HPRVWDWLF�'UHVVLQJV�KDYH�EHHQ�GHVLJQHG�WR�FRQWURO�PDVVLYH�EOHHGLQJ�DW�WKH�VLWH�
RI�WKH�YHVVHO�HLWKHU WKURXJK ��� FKDUJHV�RU�E\�OLWHUDOO\�XVLQJ�WKHLU�FKHPLFDO�PDNH�
XS�WR�FUHDWH�D�FORW�
(48,30(17
&RPPHUFLDOO\�DYDLODEOH�+HPRVWDWLF�'UHVVLQJV��&RPEDW *DX]H���&HOR[�JDX]H��
RU�4XLFN�&ORW�$&6��DUH FXUUHQWO\�UHFRPPHQGHG�

�� 9HULI\�SDWLHQW�KDV�VXVWDLQHG�D�WUDXPDWLF�LQMXU\�WKDW�PD\�EHQHILW�IURP�WKH�
XVH�RI�D�+HPRVWDWLF�'UHVVLQJ �L�H��SHQHWUDWLQJ�WUDXPD��VHYHUH�ODFHUDWLRQV��
VFDOS�ODFHUDWLRQV�DQG�KHPRUUKDJH�WKDW�FDQQRW�EH�FRQWUROOHG�E\�
FRQYHQWLRQDO�PHDQV��GLUHFW�SUHVVXUH�DQG�RU�SUHVVXUH�GUHVVLQJV��

�� +HPRVWDWLF�GUHVVLQJV�VKRXOG�DOVR�EH�FRQVLGHUHG�IRU�ZRXQGV�WKDW�DUH�QRW�
DPHQDEOH�WR�WRXUQLTXHW�DSSOLFDWLRQ��L�H��+LJK�*URLQ�RU�$UPSLW�ZRXQGV��

�� *DX]H�W\SH�+HPRVWDWLF�DJHQWV�ZRUN�ZHOO�IRU�VXSHUILFLDO�LQMXULHV�DQG�GHHS�
SHQHWUDWLQJ�LQMXULHV�

�� 2QFH�ZRXQG�LV�LGHQWLILHG��DSSO\�LPPHGLDWH�ILUP�GLUHFW�SUHVVXUH�ZKLOH�
SUHSDULQJ�\RXU�+HPRVWDWLF�$JHQW�

�� 5HPRYH�GLUHFW�SUHVVXUH�DQG ZUDS�RU�SDFN�WKH�ZRXQG��,I�D�FDYLW\�LV�
LGHQWLILHG��WKH�DJHQW�PXVW�EH�GHHSO\�SDFNHG�WR�UHDFK�WKH�VLWH�RI�EOHHGLQJ�

�� 9HU\�ILUP�GLUHFW�SUHVVXUH�PXVW�EH�DSSOLHG�IRU���PLQXWHV��DW�ZKLFK�WLPH�WKH�
ZRXQG�VKRXOG�EH�DVVHVVHG�IRU�FHVVDWLRQ�RI�EOHHGLQJ��,I�EOHHGLQJ�FRQWLQXHV��
UHPRYH�+HPRVWDWLF�DJHQW�DQG�UHDSSO\���5HSHDW�VWHSV������

�� 2QFH�EOHHGLQJ�LV�FRQWUROOHG��WKH�ZRXQG�VKRXOG�EH�GUHVVHG�ZLWK�D�SUHVVXUH�
W\SH�GUHVVLQJ�

�� $VVHVV�DQG�WUHDW�WKH�SDWLHQW�IRU�VLJQV�RI�VKRFN��VHH�
+\SRYROHPLD�+HPRUUKDJLF�6KRFN�3URWRFRO��

�� 7KH�SURFHVV�IRU�DGGUHVVLQJ�D�ZRXQG�ZLWK�D�+HPRVWDWLF�$JHQW�VKRXOG�127�
GHOD\�WUDQVSRUW�WLPH�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

+\SHUWHQVLYH�(PHUJHQF\

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

,QLWLDO�0HGLFDO�&DUH
,I�QHHGHG��WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ�
����� �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�
\RX�GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�
(OHYDWH�KHDG�RI�EHG�������GHJUHHV�RU�KLJKHU�IRU�SDWLHQW�FRPIRUW��NHHS�KHDG�DQG�QHFN�
PLGOLQH�
$VVHVV�DQG�UHFRUG�QHXUR�VLJQV�DV�D�EDVHOLQH�
+LVWRU\��+71�DQG�UHQDO�GLVHDVH�
$VVHVV�IRU�FKHVW�SDLQ�DQG�RU�SXOPRQDU\�HGHPD�

R ,I�SUHVHQW��WUHDW�SHU�DSSURSULDWH�SURWRFRO�
R $VVHVV�IRU�RWKHU�FDXVHV�± $Q[LHW\�RU�SDLQ�± 7UHDW�SHU�3URWRFRO

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��$'9$1&('�(07��$(07�
,I�WUDLQHG�LQ����OHDG�(.*V DQG����OHDG�(.*�DYDLODEOH��REWDLQ ���OHDG�(.*�DQG�WUDQVPLW�
WR�UHFHLYLQJ�KRVSLWDO�IRU�LQWHUSUHWDWLRQ�

,17(50(',$7(���3$5$0(',&
2EWDLQ����OHDG�(.*�DQG�WUDQVPLW�(.*�

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

67$%/(���6%3�OHVV�WKDQ����PP+J�DQG�'%3�OHVV�WKDQ����PP+J
,I�SDWLHQW�LV�K\SHUWHQVLYH�EXW�ZLWKRXW�&HUHEUDO�9DVFXODU�RU�QHXURORJLF�VLJQV�

7UDQVSRUW�
5HDVVHVV�DQG�GRFXPHQW�SDWLHQW�FRQGLWLRQ�DQG�YLWDOV�HYHU\����PLQXWHV

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
8167$%/(�± +<3(57(16,9(�&5,6,6�

1RQ�WUDXPDWLF�RULJLQ�� �3DLQ�DQG�DQ[LHW\�KDYH�DOUHDG\�EHHQ�WUHDWHG�DQG�DUH�QR�
ORQJHU�FRQVLGHUHG�D�IDFWRU�
8VH�RI�WKLV�SURWRFRO�VKRXOG�EH�OLPLWHG�WR�SDWLHQWV�LQ�K\SHUWHQVLYH�FULVLV��6\VWROLF�
%3� LV�JUHDWHU� WKDQ�����RU�'LDVWROLF�%3� LV�JUHDWHU� WKDQ������DQG�%3�PDQXDOO\
WDNHQ�DQG�FRQILUPHG�ZLWK�PXOWLSOH�PHDVXUHPHQWV�DW�OHDVW���PLQXWHV�DSDUW��ZLWK�
QHXURYDVFXODU�DQG�RU�QHXURORJLF�GHILFLWV�GXH�WR� WKH�K\SHUWHQVLRQ�DQG�RU� WKRVH�
ZLWK�FKHVW�SDLQ�DQG�RU�SXOPRQDU\�HGHPD��

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
 ���OHDG�(.*�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�(07�	�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�
WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO
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7KH�JRDO�RI�WKHUDS\�IRU�K\SHUWHQVLYH�HPHUJHQFLHV�LV�WR�UHGXFH�WKH�EORRG�SUHVVXUH��
RQ�DYHUDJH��DSSUR[LPDWHO\������ ����RU�XQWLO�WKH�SDWLHQW¶V�FOLQLFDO�SUHVHQWDWLRQ�
LV� LPSURYHG�� � &DXWLRQ� VKRXOG� EH� WDNHQ� WR� UHGXFH� WKH� EORRG� SUHVVXUH� LQ� D�
FRQWUROOHG�IDVKLRQ�DV�RSSRVHG�WR�UDSLG�UHGXFWLRQ���

1LWURJO\FHULQH�����PJ�6/�
5HSHDW�HYHU\�����PLQXWHV� WR� UHGXFH�0$3�E\��������RU�V\PSWRPV�
UHVROYH�

,17(50(',$7(���3$5$0(',&
8167$%/(�± +<3(57(16,9(�&5,6,6�

�� &RQWURO�3DLQ

3$5$0(',&
�� &RQWURO�$Q[LHW\
�� ,I�DYDLODEOH�DQG�+5�JUHDWHU�WKDQ�����JLYH�/DEHWDORO����PJ�,9�,2�VORZO\� 5HSHDW�

HYHU\ �� PLQXWHV�DV�QHHGHG
�� ,I�/DEHWDORO�LV�QRW�DYDLODEOH�DQG�PHWRSURORO�LV�DYDLODEOH�DQG�+5�LV�JUHDWHU�WKDQ�����

JLYH 0HWRSURORO���PJ�,9�,2�DQG�PD\�UHSHDW�HYHU\���PLQXWHV�XS�WR���GRVHV�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV

�� 5HGXFLQJ�%3�WRR�UDSLGO\�RU�GUDVWLFDOO\�LQ�D�SDWLHQW�ZKRVH�ERG\�LV�XVHG�WR�FKURQLFDOO\�KLJK�EORRG�SUHVVXUH
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+\SRJO\FHPLD�,QVXOLQ�6KRFN

(0(5*(1&<�0(',&$/�5(6321'(5��(05��
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07���$'9$1&('�(07��$(07���
,17(50(',$7(���3$5$0(',&

�� ,QLWLDO�0HGLFDO�&DUH�
�� ,I�QHHGHG��WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ������ �LI�

VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�
DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

�� $LUZD\�VXSSRUW�DV�QHHGHG
�� ,I�FRQVFLRXV��DGPLQLVWHU�RQH�GRVH�����JUDPV��RI�2UDO�*OXFRVH��UHJXODU�VRGD�RU�MXLFH�LI�DYDLODEOH
�� 0RQLWRU�YLWDOV�

(0(5*(1&<�0(',&$/�5(6321'(5��(05��LI�WUDLQHG�DQG�DSSURYHG�
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07���
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� &KHFN�JOXFRVH�OHYHO��(05�OHYHO�LI�WUDLQHG�	�DSSURYHG��
%ORRG�6XJDU�OHVV�WKDQ�����FRQVFLRXV��DGPLQLVWHU�RUDO�VXJDU�����JUDPV�RUDO�JOXFRVH��
UHJXODU�VRGD�RU�MXLFH���
,I�VLJQV�RU�V\PSWRPV�SHUVLVW��UHFKHFN�EORRG�VXJDU�OHYHO��5HSHDW�2UDO�*OXFRVH��

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� %ORRG�6XJDU�OHVV�WKDQ�����XQFRQVFLRXV�RU�XQDEOH�WR�SURWHFW�DLUZD\��DGPLQLVWHU�*OXFDJRQ���PJ��LI�
XQDEOH�WR�VWDUW�,9��JLYH�*OXFDJRQ���PJ�,0�,1�DQG�PD\�UHSHDW�RQFH�LQ����PLQXWHV�LI�QRW�
LPSURYHG�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
�� %ORRG�6XJDU�OHVV�WKDQ����DQG�SDWLHQW�KDV�DOWHUHG�OHYHO�RI�FRQVFLRXVQHVV�RU�LV�XQFRQVFLRXV��,QLWLDWH�

,9�,2 16�DW�7.2�DQG�VWDUW�GH[WURVH� JLYH�XS�WR����JUDPV�RI�GH[WURVH�� DW�D�WLPH���7LWUDWH�WR�
HIIHFW�DQG�VWRS�ZKHQ�SDWLHQW�LV�DZDNH�VLJQV�DQG�V\PSWRPV�KDYH�UHVROYHG�

'�� ��DPS����PO�
'�� ����PO�
'�������PO�

�� ,I�VLJQV�RU�V\PSWRPV�SHUVLVW��UHFKHFN�EORRG�VXJDU�DQG�UHSHDW GRVH�XS�WR����JUDPV�RI�GH[WURVH�
��� ,I�WKH�SDWLHQW�ZDQWV�WR�UHIXVH�WUDQVSRUW��HQVXUH�SDWLHQW�VDIHW\�DQG�JHW�UHOHDVH�VLJQHG���&RQWDFW�

0HGLFDO�&RQWURO�LI�\RX�DUH�FRQFHUQHG�DERXW�WKH�VDIHW\�RI�WKH�SDWLHQW�
��� ,I�,9�FDQQRW�EH�HVWDEOLVKHG��DGPLQLVWHU�*OXFDJRQ �PJ�,0�LI�QRW�DOUHDG\�SHUIRUPHG���0D\�UHSHDW�

,0�*OXFDJRQ���PJ�,1�,0�RQFH�LI�QRW�LPSURYHG�DIWHU����PLQXWHV�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
)RU�DGGLWLRQDO�RUGHUV�RU�LI�SDWLHQW�UHIXVLQJ�WUDQVSRUW�DQG�LW�LV�IHOW�WKH\�DUH�LQ�GDQJHU�

1RWH� 3UHKRVSLWDO�SURYLGHUV�VKDOO�QRW�DVVLVW�DQ\�SDWLHQW�LQ�DGPLQLVWHULQJ�DQ\�LQVXOLQ�SURGXFWV�SULRU�WR�
DUULYDO�DW�WKH�KRVSLWDO�

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
�� ,I�SDWLHQW�LV�DZDNH�ZLWK�D�VWDEOH�DLUZD\��QR�ULVN�RI�DVSLUDWLRQ��RUDO�JOXFRVH�SUHSDUDWLRQ�PD\�EH�XVHG�
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+\SRYROHPLF�+HPRUUKDJLF�6KRFN

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
�� 3URYLGH�,QLWLDO�0HGLFDO�&DUH�RU�,QLWLDO�7UDXPD�&DUH�SHU�SURWRFRO
�� ,I�QRQ�WUDXPDWLF�VRXUFH�RI�ORZ�EORRG�YROXPH��DVVHVV�DOWHUQDWLYH�FDXVHV�DQG�LI�LQIHFWLRXV�FDXVH�

SRVVLEOH��VHSVLV��GLDUUKHD��YRPLWLQJ��XVH�33(
�� &RQWURO�H[WHUQDO KHPRUUKDJH�
�� .HHS�SDWLHQW�IODW��LI�SRVVLEOH����
�� &RQVHUYH�ERG\�WHPSHUDWXUH�DQG UHDVVXUH�SDWLHQW�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
�� ,QLWLDWH�,9�,2 ���JD�RU�ODUJHU��16�/5���'R�QRW�GHOD\�WUDQVSRUW�WR�VWDUW�DQ�,9�
�� &RQVLGHU��QG ,9�,2 ZKHQ�SDWLHQW�LV�VHYHUHO\�LOO�RU�RQJRLQJ�IOXLG�EORRG�ORVV�LV�VXVSHFWHG
�� $GPLQLVWHU�16�/5�E\�IROORZLQJ�JRDO�6%3�

����\R�RU�ROGHU��,I�6%3�OHVV�WKDQ����PP+J��LQLWLDWH�D�IOXLG�EROXV�RI�1RUPDO�
6DOLQH�/DFWDWHG�5LQJHUV������PO�
�,QIDQW�WR����\R�

R ,QIDQW�± ��PRQWKV� ,I�6%3�OHVV�WKDQ����PP+J�LQLWLDWH�������PO�.J�EROXV
R ��PRQWKV�± ��\HDUV� ,I�6%3�OHVV�WKDQ����PP+J�LQLWLDWH�������PO�.J�

EROXV
R ��\HDUV�± ���\HDUV� ,I�6%3�OHVV�WKDQ����PP+J�LQLWLDWH�������PO�.J�EROXV

�� 5HDVVHVV�%ORRG�3UHVVXUH�HYHU\���PLQXWHV�DQG�LI�6%3�PHHWV�RU�H[FHHGV�JRDO��VWRS�EROXV���
5HVWDUW�EROXV�LI�%3�GURSV�EHORZ�JRDO���,I�JRDO�%3�QRW�PHW�VXVWDLQHG��UHSHDW�EROXVHV�XS�WR���
OLWHUV�RU����PO�NJ�����\R�RU�OHVV����

,I�VHSVLV�VHSWLF�VKRFN�RU�VHYHUH�GLDUUKHD��WKHUH�LV�QR�SUHGHWHUPLQHG�PD[LPXP�DPRXQW�
RI�IOXLG�DQG�RQO\�YDVFXODU�RYHUORDG�VKRXOG�OLPLW�IOXLG��VR�UHSHDW������PO�RU����PO�NJ�
EROXVHV�HYHU\����PLQXWHV�XQWLO�VLJQV�RI�YDVFXODU�RYHUORDG���)RU�DGHTXDWH�IOXLG�
UHSODFHPHQW��LQ�RQH�VWXG\�DGXOW�VHSWLF�VKRFN�SDWLHQWV�UHTXLUHG�DQ�DYHUDJH�RI���OLWHUV�RI�
IOXLG�LQ�WKH�ILUVW���KRXUV�

��� ,I�VWLOO�K\SRWHQVLYH�RU�VLJQV�RI�K\SRSHUIXVLRQ�GHVSLWH�,9�IOXLGV��VHH�6KRFN�3URWRFRO�

'HILQLWLRQ��&ODVV�,,�� ,9�KHPRUUKDJH�ZLWK�VLJQV�DQG�V\PSWRPV�LQFOXGLQJ�D�VXVWDLQHG�UHVSLUDWRU\�
UDW
VNLQ��QDUURZHG�SXOVH�SUHVVXUH��DQG�RU�D�IDOOLQJ�%3��7KLV�SUHVHQWDWLRQ�LV�DOPRVW DOZD\V�DVVRFLDWHG�
ZLWK�LQWHUQDO�RU�H[WHUQDO�EOHHGLQJ�YROXPH�ORVV�DQG�UHTXLUHV�GHILQLWLYH�WUHDWPHQW�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�
0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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&ODVVHV�RI�$GXOW�+HPRUUKDJLF�6KRFN
&ODVV�, &ODVV�,, &ODVV�,,, &ODVV�,9

%ORRG�/RVV��PO� XS�WR ��� ����� ���� ������ ���� �����RU�PRUH
%ORRG�/RVV���%9� XS�WR���� ���� ��� ���� ��� ����RU�PRUH
3XOVH�5DWH OHVV�WKDQ���� JUHDWHU�WKDQ�

���
JUHDWHU�WKDQ���� ����RU�KLJKHU

%ORRG�3UHVVXUH 1RUPDO 1RUPDO 'HFUHDVHG 'HFUHDVHG
3XOVH�3UHVVXUH 1RUPDO RU������

,QFUHDVHG
'HFUHDVHG 'HFUHDVHG 'HFUHDVHG

&DSLOODU\�5HILOO�7HVW 1RUPDO 3RVLWLYH 3RVLWLYH 3RVLWLYH
5HVSLUDWRU\ ���� �� ���� �� ���� �� JUHDWHU�WKDQ���
8ULQH�2XWSXW�
�PO�KU�

���RU�PRUH ���� �� ��� �� 1HJOLJLEOH

&16�0HQWDO�6WDWH 6OLJKWO\�DQ[LRXV 0LOGO\�DQ[LRXV $Q[LRXV�DQG�
FRQIXVHG

&RQIXVHG�±
OHWKDUJLF
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,EXSURIHQ
$GYLO��0RWULQ

,EXSURIHQ�LV�D�QRQVWHURLGDO�DQWL�LQIODPPDWRU\��16$,'���,W�ZRUNV�E\�LQKLELWLQJ�WKH�F\FORR[\JHQDVH�
HQ]\PHV�� ZKLFK� GHFUHDVHV� WKH� V\QWKHVLV� RI� SURVWDJODQGLQV� LQYROYHG� LQ�PHGLDWLQJ� LQIODPPDWLRQ��
SDLQ��IHYHU��DQG�VZHOOLQJ�

&RQWUDLQGLFDWLRQV�

+\SHUVHQVLWLYLW\
$FWLYH�*,�EOHHGLQJ�RU�SHSWLF�XOFHUV
5HQDO�)DLOXUH�RU�DGYDQFHG�UHQDO�GLVHDVH
3UHJQDQF\
3HGLDWULFV�����PRQWKV�RI�DJH

,QGLFDWLRQV�

��3DLQ�0DQDJHPHQW� PLOG�WR�PRGHUDWH�SDLQ��DGMXQFW�IRU�VHYHUH�SDLQ
��)HYHU�RU�6HSVLV 6HSWLF�6KRFN� DQWLS\UHWLF

'RVH�
���PJ�RU���PJ�NJ�32��PD\�URXQG�WR�WDEOHW�VL]H��HYHU\���KRXUV

$GYHUVH�(IIHFWV�

1DXVHD
��'\VSHSVLD �VWRPDFK�XSVHW�
��'LDUUKHD
��&RQVWLSDWLRQ

��*,�XOFHUDWLRQ�EOHHGLQJ
��+HDGDFKH�GL]]LQHVV
��+\SHUWHQVLRQ
��5DVK

&RQVLGHUDWLRQV�

��'R�QRW�XVH�LI�DQRWKHU�16$,'�KDV�EHHQ�DGPLQLVWHUHG�LQ�SULRU���KRXUV
��,QFUHDVH�DQWLSODWHOHW�SURSHUWLHV�RI�DQWLFRDJXODQWV
��,QFUHDVH�ULVN�RI�EOHHGLQJ�

3KDUPDFRNLQHWLFV�

��2QVHW��������PLQXWHV������KRXUV�IRU�DQWLS\UHWLF�HIIHFWV
��+DOI�OLIH������KRXUV

3UHJQDQF\�/DFWDWLRQ�

��3UHJQDQF\�&ODVV� �&��EXW�GR�QRW�XVH�LQ��UG�WULPHVWHU�GXH�WR�ULVN�RI�IHWDO�KDUP�LQFOXGLQJ�
SUHPDWXUH�IHWDO�GXFWXV�DUWHULRVXV�FORVXUH
��16$,'�RI�FKRLFH�IRU�DQDOJHVLF�XVH�ZKLOH�EUHDVWIHHGLQJ
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,EXSURIHQ
$GYLO��0RWULQ

'RVLQJ�&KDUW

$JH %URVHORZ .LORV 3RXQGV PJ ����PJ��P/

QHZEUQ �NJ��NJ���NJ ����NJ ��� ���OEV

��PR 3,1. ����NJ ���� ���OEV ϲϬ ϯ�ŵ>

��PR 5(' ����NJ ���� ���OEV ϴϬ ϰ�ŵ>

��\U 3853/( ������NJ ���� ���OEV ϭϬϬ ϱ�ŵ>

��\UV <(//2: ������NJ ���� ���OEV ϭϮϬ ϲ�ŵ>

��\UV :+,7( ������NJ ���� ���OEV ϭϲϬ ϴ�ŵ>

��\UV %/8( ������NJ ���� ���OEV ϮϬϬ ϭϬ�ŵ>

��\UV 25$1*( ������NJ ���� ���OEV ϮϲϬ ϭϯ�ŵ>

���\UV *5((1 ������NJ ���� ���OEV ϯϬϬ ϭϱ�ŵ>

�����NJ ���OEV ϰϬϬ ϮϬ�ŵ>

���NJ ���OEV ϰϰϬ ϮϮ�ŵ>

���NJ ����OEV ϱϬϬ Ϯϱ�ŵ>

���NJ ����OEV ϱϰϬ Ϯϳ�ŵ>

���NJ ����OEV ϲϬϬ ϯϬ�ŵ>
DĂǆ�ĚŽƐĞ ����NJ �����OEV ϲϬϬ ϯϬ�ŵ>
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,QGXFHG�+\SRWKHUPLD�IRU�5HVXVFLWDWHG�&DUGLDF�$UUHVW
,QFOXVLRQ�&ULWHULD�

�� $JH�JUHDWHU�WKDQ����\HDUV�ROG�
�� 1RQ�7UDXPDWLF FDUGLDF�DUUHVW�ZLWK�UHWXUQ�RI�VSRQWDQHRXV�FLUFXODWLRQ��526&��
�� 8QDEOH�WR�IROORZ�YHUEDO�FRPPDQGV�

([FOXVLRQ�&ULWHULD�
�� 3UH�H[LVWLQJ�(QYLURQPHQWDO�+\SRWKHUPLD
�� 7UDXPDWLF�$UUHVW
�� $FWLYH�EOHHGLQJ
�� ,QDELOLW\�WR�PDLQWDLQ�6%3�JUHDWHU�WKDQ����GHVSLWH�WKH�XVH�RI�9DVRSUHVVRUV

&2/'�6$/,1(�,1)86,21�,6�12�/21*(5�3$57�2)�,1'8&('�+<327+(50,$�35272&2/

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� (VWDEOLVK�DQ�DGYDQFHG�DLUZD\���7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�
JUHDWHU�WKDQ������ �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�
GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

�� 2EWDLQ����OHDG�(.*��LI�QRW�DOUHDG\�REWDLQHG�
�� ([SRVH�SDWLHQW�
�� $SSO\�LFH�FROG�SDFNV�WR�QHFN��D[LOOD�DQG�JURLQ

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(�

�� &RQVLGHU�3DUDPHGLF�,QWHUFHSW�IRU�VHGDWLRQ
�� ,I�VKLYHULQJ�RFFXUV��DQG�SDUDPHGLFV�XQDEOH�WR�SURYLGH�VHGDWLRQ��UHPRYH�FROG�SDFNV�

3$5$0(',&
�� ,I�6%3�JUHDWHU�WKDQ������DGPLQLVWHU���PJ�9HUVHG�,9�,2�,1�WR�SUHYHQW�VKLYHULQJ���*LYH�DQ�DGGLWLRQDO�GRVH�

RI���WR���PJ�9HUVHG�HYHU\���PLQXWHV��QR�PD[LPXP�GRVDJH��WR�VXSSUHVV�VKLYHULQJ���$IWHU����PJ�9HUVHG�
DQG�VWLOO�VKLYHULQJ��PD\�FRQWDFW�PHGLFDO�FRQWURO�IRU�SRVVLEOH�SDUDO\WLF�RUGHUV��RQO\�ZLWK�DGYDQFHG�DLUZD\�
LQ�SODFH�9HFXURQLXP����PJ�NJ�,9�RU�5RFXURQLXP�������PJ�NJ��

�� &RQVLGHU�'RSDPLQH�LQIXVLRQ�SHU�&DUGLRJHQLF�6KRFN�SURWRFRO�WR�NHHS�6%3�JUHDWHU�WKDQ����

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� 7UDQVSRUW�WR�D�IDFLOLW\�� WKDW�LV�FDSDEOH�RI�PDLQWDLQLQJ�LQGXFHG�K\SRWKHUPLD�SRVW�FDUGLDF�DUUHVW�
WUHDWPHQW���,I�67(0,��VWURQJO\�FRQVLGHU�GLUHFW�WUDQVSRUW�WR�D�IDFLOLW\�ZLWK�DQ�LPPHGLDWHO\�DYDLODEOH�
FDUGLDF�FDWKHWHUL]DWLRQ�ODE�

 ���OHDG�(.*�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�(07�	�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�
WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
 ���OHDG�(.*�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�(07�	�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�
WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO
�� $OO�$XURUD�+HDOWKFDUH�6RXWK�0DUNHW�+RVSLWDO�(PHUJHQF\�'HSDUWPHQWV�KDYH�WKH�HTXLSPHQW�DQG�
SURWRFROV�WR�FRQWLQXH�,QGXFHG�+\SRWKHUPLD�ZKHQ�LQLWLDWHG�LQ�WKH SUH�KRVSLWDO�VHWWLQJ�
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,QLWLDO�0HGLFDO�&DUH
*HQHUDO�3DWLHQW�$VVHVVPHQW

5HVXVFLWDWLYH�LQWHUYHQWLRQV�DUH�WR�EH�SHUIRUPHG�GXULQJ�WKH�LQLWLDO�DVVHVVPHQW�DV�LPSDLUPHQWV�
DUH�IRXQG�

*HQHUDO�3DWLHQW�$VVHVVPHQW�

$VVXUH�VFHQH�VDIHW\�IRU�DOO�SHUVRQQHO�
,QLWLDWH�XQLYHUVDO�EORRG�DQG�ERG\�VHFUHWLRQ�SUHFDXWLRQV�RQ�DOO�SDWLHQWV���$SSO\�DSSURSULDWH�
HTXLSPHQW��33(����8VH�VSHFLDO�FDUH�LQ�WKH�KDQGOLQJ�RI�VKDUSV�FRQWDPLQDWHG�REMHFWV�OLQHQV�
SHU�SURFHGXUH�
,Q� D�+$=0$7� LQFLGHQW�� GR�QRW� ULVN�H[SRVXUH�RI�(06� UHVSRQGHUV�� �)ROORZ�GHSDUWPHQW�
+$=0$7�SURWRFROV�

3ULPDU\�,QLWLDO�$VVHVVPHQW�

$LUZD\�± $VVHVV�DLUZD\�SDWHQF\���$VVHVV�IRU�SRVVLEOH�VSLQDO�LQMXU\�
%UHDWKLQJ ± $VVHVV� IRU� UHVSLUDWRU\�GLVWUHVV��ELODWHUDO�FKHVW�H[SDQVLRQ�� UDWH��SDWWHUQ��DQG�
GHSWK� RI� YHQWLODWLRQV�� DGHTXDF\� RI�JDV� H[FKDQJH�� XVH� RI� DFFHVVRU\�PXVFOHV�� DQG� EUHDWK�
VRXQGV�
&LUFXODWLRQ ± $VVHVV�UDWH��TXDOLW\��DQG�UHJXODULW\�RI�SXOVHV��KHPRG\QDPLF�VWDWXV�DQG�QHFN�
YHLQV��(YDOXDWH�DQG�UHFRUG�FDUGLDF�UK\WKP�LI�LQGLFDWHG��&KHVW�3DLQ��62%��6KRFN��$OWHUHG�
0HQWDO�6WDWXV��'UXJ�7R[LFLW\��+\SRWKHUPLD��(OHFWURFXWLRQ��&KHVW�7UDXPD��HWF��
'LVDELOLW\ ±0LQL�QHXURORJLFDO�H[DP�WR�LQFOXGH�EULHI�SXSLO�FKHFN�DQG�DVVHVVPHQW�RI�PHQWDO�
VWDWXV�

R $ ± $OHUW�[�����3HUVRQ��3ODFH��7LPH�DQG�(YHQWV�
R 9 ± 1RW�DOHUW�EXW�UHVSRQGV�WR�YHUEDO�VWLPXOL�
R 3 ± 1RW�DOHUW�EXW�UHVSRQGV�WR�SDLQIXO�VWLPXOL�
R 8 ± 8QUHVSRQVLYH�WR�DOO�VWLPXOL�

([SRVH�DQG�H[DPLQH DV�LQGLFDWHG�

7UDQVSRUW�'HFLVLRQ�

2QFH�WKH�SULPDU\�VXUYH\�DQG�RU�UHVXVFLWDWLYH�LQWHUYHQWLRQV�DUH�LQLWLDWHG��D�GHFLVLRQ�PXVW�EH�PDGH�
ZKHWKHU� WR� FRPSOHWH� WKH� SULPDU\� VXUYH\� DQG�RU� FRQWLQXH� ZLWK� WKH� VHFRQGDU\� DVVHVVPHQW� DQG�
DGGLWLRQDO�LQWHUYHQWLRQV�RQ�VFHQH�RU�WR�WUDQVSRUW�UDSLGO\�ZLWK�LQWHUYHQWLRQV�HQURXWH���

,I�FLUFXPVWDQFHV�GHPDQG�KRVSLWDO�FDUH�WR�VWDELOL]H�D�SDWLHQW��PLQLPL]LQJ�VFHQH�WLPH�LV�GHVLUHG���(DFK�
FDVH�ZLOO�EH�XQLTXH�DQG�FRPSHOOLQJ�UHDVRQV�0867�EH�GRFXPHQWHG�ZKHQ�FDUH�LV�DEEUHYLDWHG�RU�
DERUWHG�LQ�IDYRU�RI�H[SHGLWLRXV�WUDQVSRUW���7KLV�SURWRFRO�GRHV�QRW�LPSO\�WKDW�WKH�UDWH�RI�VSHHG�LQ�
WUDQVSRUW�LV�DFFHOHUDWHG��EXW�UDWKHU�WKHUH�LV�HPSKDVLV�RQ�UDSLG�VFHQH�VWDELOL]DWLRQ�DQG�WUDQVSRUWDWLRQ�
DV�VRRQ�DV�SRVVLEOH�WR�WKH�KRVSLWDO�
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�� 3URYLGH�&�$�%� SULPDU\� VXUYH\� DSSURDFK� WR� SDWLHQW� FDUGLDF� FDUH� DV� QHHGHG�� �VHH� ,QLWLDO�
0HGLFDO�&DUH�SURWRFRO���$WWHPSW�WR�VHFXUH�DLUZD\�XVLQJ�DGMXQFWV�SHU�SURFHGXUH�PDQXDO���,I�
DLUZD\�FDQQRW�EH�VHFXUHG��WUDQVSRUW�LPPHGLDWHO\�ZLWK�&�VSLQH�LPPRELOL]DWLRQ��LI�LQGLFDWHG��
&RQWLQXH�DLUZD\�PDQHXYHUV�HQURXWH�

�� ,I�DLUZD\�VHFXUHG��DWWHPSW�WR�YHQWLODWH�ZLWK������R[\JHQ�SHU�DSSURSULDWH�GHYLFH��,I�XQDEOH�
WR� YHQWLODWH�� FRQVLGHU� FDXVHV�� DWWHPSW� WR� DOOHYLDWH� SHU� SURFHGXUH� �L�H��� QHHGOH� SOHXUDO�
GHFRPSUHVVLRQ��DGMXVW�(7�WXEH�SODFHPHQW�HWF���DQG�WUDQVSRUW�LPPHGLDWHO\�

�� ,I�DLUZD\�YHQWLODWRU\�VWDWXV�VHFXUHG��DWWHPSW�WR�VXSSRUW�FLUFXODWLRQ�DV�DEOH��
&35�KHPRUUKDJH�FRQWURO�ZKHUH�LQGLFDWHG�

�� 1RWLI\�WKH�QHDUHVW�DSSURSULDWH�KRVSLWDO�RI�WKH�SDWLHQW¶V�FRQGLWLRQ�DQG�\RXU�(7$�DV�VRRQ�DV�
SRVVLEOH�

,W�LV�DFFHSWDEOH�LQ�WKHVH�FDVHV�QRW�WR�VWDUW�,9V�DW�WKH�VFHQH� $WWHPSW�DV�PXFK�FDUH�DV�SRVVLEOH�HQURXWH�

([DPSOHV�RI�VLWXDWLRQV�WKDW�PD\�UHTXLUH�DQ�H[SHGLWLRXV�WUDQVSRUW�
��,QDELOLW\�WR�HVWDEOLVK�RU�PDLQWDLQ�D�SDWHQW�DLUZD\
��,QDELOLW\�WR�YHQWLODWH�RU�LPSDLUHG�JDV�H[FKDQJH�ZLWK�K\SR[LD
��3HQHWUDWLQJ�ZRXQGV�WR�FKHVW��RU�DEGRPHQ�ZLWK�&ODVV�,,,�RU�JUHDWHU�VKRFN��VHH�EHORZ�
��0DVVLYH�XQFRQWUROOHG�KHPRUUKDJH
�6KRFN
��+HDG�LQMXU\�ZLWK�UDSLGO\�GHWHULRUDWLQJ�FRQGLWLRQ
��3URODSVHG�FRUG
��%UHHFK�ELUWK
��$FXWH�0,
��$FXWH�&9$�OHVV�WKDQ�����KRXUV�RI�RQVHW�RI�V\PSWRPV

6HFRQGDU\�)RFXVHG�RU�5DSLG�$VVHVVPHQW�
&KLHI�FRPSODLQW 5HYLHZ�RI�6\VWHPV 9LWDO�6LJQV
*HQHUDO�([DP� +HDG�WR�7RH�([DP� *ODVJRZ�&RPD�6FRUH�

$SSURSULDWH�,QWHUYHQWLRQV0HFKDQLVP�RI�,QMXU\ 3HUIRUP�6$03/(�KLVWRU\�
DQG�234567�KLVWRU\�

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07��,17(50(',$7(���3$5$0(',&�

�� $LUZD\� (VWDEOLVK�DQG�PDLQWDLQ�D�SDWHQW�DLUZD\�XVLQJ�DSSURSULDWH�SDWLHQW�SRVLWLRQLQJ�DQG�
DLUZD\�DGMXQFWV��&RPEL�7XEH��.LQJ�/76�'�LQWXEDWLRQ��HWF���SHU�6FRSH�RI�3UDFWLFH���,QLWLDWH�
VSLQDO�SUHFDXWLRQV�LI�LQGLFDWHG��DLUZD\�WDNHV�SUHFHGHQFH�RYHU�VSLQDO�VWDELOL]DWLRQ����6XFWLRQ�
DV�QHFHVVDU\�

�� %UHDWKLQJ� 3URYLGHU�DVVLVW�YHQWLODWLRQV�DV�QHFHVVDU\���7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�
ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ������ �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�
JRDO�LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��
VDWXUDWLRQV�

�� &LUFXODWLRQ� ,QLWLDWH�&35�� LI� LQGLFDWHG�� �(VWDEOLVK� ,9�RU� ,2�RI�1RUPDO�6DOLQH� �16��DV�
GHWHUPLQHG�E\�SDWLHQW�FRQGLWLRQ�DQG�RU�3URYLGHU�6FRSH�RI�3UDFWLFH���,9�7XELQJ�DQG�UDWH�WR�

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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EH�GHWHUPLQHG�E\�SDWLHQW�FRQGLWLRQ�RU DV�VSHFLILHG�E\�SURWRFRO�RU�0HGLFDO�&RQWURO���$WWHPSW�
WZLFH�XQOHVV�UHTXHVWHG�WR�FRQWLQXH�DWWHPSWV�RU�VLWXDWLRQ�GHPDQGV�� �&RQWURO�DQ\�H[WHUQDO�
KHPRUUKDJH�

�� /RRVHQ�WLJKW�FORWKLQJ��UHDVVXUH�SDWLHQW���'R�QRW�SURYLGH�DQ\�IRRG�RU�GULQN�WR�WKH�SDWLHQW�
�� 3ODFH� SDWLHQW� LQ� VHPL�IRZOHU¶V� SRVLWLRQ� RU� SRVLWLRQ� RI� FRPIRUW� XQOHVV� FRQWUDLQGLFDWHG���

3DWLHQWV�ZLWK�DOWHUHG�PHQWDO�VWDWXV�VKRXOG�EH�SODFHG�RQ�WKHLU�EDFN�ZLWK�KHDG�HOHYDWHG����
���GHJUHHV�WR�SUHYHQW�DVSLUDWLRQ�

�� 3DLQ�0DQDJHPHQW�VKRXOG�EH�FRQVLGHUHG�LQ�WKH�FDUH�RI�DOO SDWLHQWV�XQOHVV�FRQWUDLQGLFDWHG�RU�
LOO�DGYLVHG���$VN�SDWLHQW�WR�UDWH�DQ\�SDLQ�RQ�D�VFDOH�RI������ZLWK���LQGLFDWLQJ�D�SDLQ�IUHH�
VWDWH�DQG����EHLQJ�WKH�ZRUVW�SDLQ�LPDJLQDEOH�

�� 5HFKHFN�DQG�UHFRUG�9LWDO�6LJQV�DQG�SDWLHQW�UHVSRQVHV�DW�OHDVW�HYHU\���PLQXWHV�IRU�FULWLFDO�
DQG����PLQ�IRU�VWDEOH�RU�DV�LQGLFDWHG�DQG�DIWHU�HDFK�LQWHUYHQWLRQ��QRWLQJ�WKH�WLPHV�REWDLQHG���
$WWHPSW�WR�UHSHDW�DQG�UHFRUG�DOO�DEQRUPDO�YLWDO�VLJQV�

�� &RQWDFW�0HGLFDO�&RQWURO�LI�SDWLHQW�FRQGLWLRQ�GRHV�QRW�LPSURYH��ZRUVHQV��RU�LV�UHIUDFWRU\�WR�
WKH�LQLWLDO�WUHDWPHQW�RUGHUV��RU�DW�WKH�SRLQW�LQ�ZKLFK�WKH�SURWRFRO�VWDWHV���³$W�GLVFUHWLRQ�RI�
0HGLFDO�&RQWURO´� 7UDQVPLW�DVVHVVPHQW�DQG�WUHDWPHQW�LQIRUPDWLRQ�DQG�IROORZ�RUGHUV�

�� %H�FHUWDLQ�WR�QRWLI\�UHFHLYLQJ�KRVSLWDO�DQG�RU�0HGLFDO�&RQWURO�DV�VRRQ�DV�SRVVLEOH
,Q� FHUWDLQ� VLWXDWLRQV�� D� SDWLHQW¶V�PHGLFDO� FRQGLWLRQ� DQG� WKH�PHGLFDO� MXGJPHQW� RI� WKH�(07�PD\�
UHTXLUH�WKDW�WUHDWPHQW�WKDW�ZRXOG�QRUPDOO\�EH�DGPLQLVWHUHG�RQ�WKH�VFHQH�EH�DWWHPSWHG�HQ�URXWH�WR�
WKH� KRVSLWDO�� LQ� RUGHU� WR� VKRUWHQ� WKH� WLPH� WDNHQ� WR� UHDFK� WKH� KRVSLWDO�� � 'RFXPHQW� WKH� SDWLHQW¶V�
FRQGLWLRQ�RU�EHKDYLRUV��ZKLFK�QHFHVVLWDWHG�H[SHGLWLRXV�WUDQVSRUW�

,Q�RUGHU�WR�IDFLOLWDWH�UDSLG�DQG�HIILFLHQW�UHVXVFLWDWLRQ�LQ�FDUGLRUHVSLUDWRU\�HPHUJHQFLHV��
WKH�(07�ZLOO�XVH�WKH�SULPDU\�VHFRQGDU\�VXUYH\�SDWLHQW�FDUH�DSSURDFK�DV�EHORZ�

3ULPDU\�6XUYH\��LV�&35�QHHGHG"�
6HFRQGDU\� 6XUYH\� �RQFH� &35� KDV� EHHQ�
VWDUWHG�

�� )LUVW�³;�&�$�%´ �� 6HFRQG�³$�%�&�'´
H;VDQJXLQDWLRQ�� 6WRS� OLIH� WKUHDWHQLQJ�
EOHHGLQJ�

$LUZD\���3HUIRUP�DGYDQFHG�DLUZD\�

&LUFXODWLRQ�� � *LYH� FKHVW� FRPSUHVVLRQV
'HILEULOODWLRQ���6KRFN�9)�3XOVHOHVV�97�

%UHDWKLQJ���$VVHVV�ELODWHUDO�FKHVW�ULVH�DQG�
YHQWLODWLRQ�

$LUZD\���2SHQ�WKH�DLUZD\� &LUFXODWLRQ�� � *DLQ� ,9� DFFHVV�� GHWHUPLQH�
UK\WKP��JLYH�DSSURSULDWH�DJHQWV�

%UHDWKLQJ�� � 3URYLGH� SRVLWLYH�SUHVVXUH�
YHQWLODWLRQV

'LIIHUHQWLDO�'LDJQRVLV��7+,1.����6HDUFK�
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,QLWLDO�7UDXPD�&DUH

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
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(QVXUH�³6FHQH�6DIHW\´�DQG�%RG\�6XEVWDQFH�,VRODWLRQ��%6,��
'HWHUPLQH�QHHG�IRU�DGGLWLRQDO�UHVRXUFHV��H�J��KHOLFRSWHUV��DGGLWLRQDO�DPEXODQFHV��KHDY\�
UHVFXH��
&LUFXODWLRQ�

R &RQWURO�H[WHUQDO�KHPRUUKDJH�ZLWK�GLUHFW�SUHVVXUH�SUHVVXUH�GUHVVLQJ���&RQVLGHU�
HDUO\�XVH�RI�7RXUQLTXHWV�RU�+HPRVWDWLF�DJHQWV�LQ�PDVVLYH�RU�VHYHUH�H[WHUQDO�
KHPRUUKDJH�ZKLFK�LV�QRW�FRQWUROOHG�ZLWK�GLUHFW�SUHVVXUH��SUHVVXUH�GUHVVLQJV�
�5HIHU�WR�DSSURSULDWH�3URWRFRO����,I�DYDLODEOH�DQG�WUDLQHG��FRQVLGHU�WHPSRUDU\�
KHPRUUKDJH�FRQWURO�VNLQ�FODPS

R ,I�WKH�SDWLHQW�DUUHVWV��6HH�7UDXPDWLF�$UUHVW�3URWRFRO
$LUZD\��5HOLHYH�DLUZD\�REVWUXFWLRQ��LI�SUHVHQW

R 2SHQ�WKH�DLUZD\�ZLWK�D�MDZ�WKUXVW��1R�KHDG�WLOW�± &KLQ�OLIW�LQ�WUDXPD�SDWLHQWV�
R 5HPRYH�IRUHLJQ�PDWHULDO��HPHVLV�DQG�EORRG
R 6XFWLRQ�WKH�DLUZD\
R ,I�QR�JDJ�UHIOH[� FRQVLGHU�RURSKDU\QJHDO�DLUZD\�RU�QDVRSKDU\QJHDO�DLUZD\�

�QDVRSKDU\QJHDO�DLUZD\�QRW�UHFRPPHQGHG�LQ�IDFLDO�WUDXPD�
%UHDWKLQJ�

R 7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ�
����� �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�
R[\JHQ�LI�\RX�GR�QRW�KDYH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV

R $VVLVW�YHQWLODWLRQV�ZLWK�EDJ�YDOYH�PDVN�DQG�KLJK�IORZ�R[\JHQ��DV�QHHGHG
R &RYHU�VXFNLQJ�FKHVW�ZRXQGV�ZLWK�D�WKUHH�VLGHG�IODS�YDOYH

&�6SLQH��0DQXDO�VWDELOL]DWLRQ
6SOLQW�REYLRXV�H[WUHPLW\�IUDFWXUHV
5HIHU�WR�3DLQ�0DQDJHPHQW�3URWRFRO
%HJLQ�RWKHU�LQWHUYHQWLRQV�DV�QHHGHG�DFFRUGLQJ�WR�VSHFLILF�JXLGHOLQHV

(0(5*(1&<�0(',&$/�5(6321'(5��(05�
,I�DOWHUHG�PHQWDWLRQ��FKHFN�EORRG�JOXFRVH�LI�DXWKRUL]HG
$SSO\�FHUYLFDO�FROODU�LI�LQGLFDWHG�DQG�DXWKRUL]HG

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

,I�WKHUH�LV�DOWHUHG�OHYHO�RI�FRQVFLRXVQHVV
R &KHFN�%ORRG�*OXFRVH
R )ROORZ�+\SRJO\FHPLD�SURWRFRO�LI�OHVV�WKDQ���

 $V�ORQJ�DV�WKH�SURYLGHU�KDV�EHHQ�WUDLQHG�DQG�DSSURYHG�DQG�VHUYLFH�DSSURYHG�E\�6WDWH�
�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO ������
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6SLQDO�,PPRELOL]DWLRQ

6SLQDO�,PPRELOL]DWLRQ�
3DWLHQWV�ZLWK�%OXQW�WUDXPDWLF�LQMXULHV�ZLWK�PHFKDQLVP�FRQFHUQLQJ�IRU�VSLQDO�LQMXU\�
VKRXOG�EH�DVVHVVHG�IRU�VSLQDO�LQMXU\��3DWLHQWV�PD\�KDYH�DOO�VSLQDO�LPPRELOL]DWLRQ�RPLWWHG�
LI�$//�RI�WKH�IROORZLQJ�FRQGLWLRQV�DSSO\�

7KH\�DUH�FRQVFLRXV��FRRSHUDWLYH�DQG�DEOH�WR�FRPPXQLFDWH�HIIHFWLYHO\�
ZLWK�WKH�SURYLGHU
7KHUH�LV�QR�PDMRU�PHFKDQLVP�IRU�VHYHUH�LQMXU\ �L�H��1R�SUHKRVSLWDO�
WUDXPD�WULDJH�FULWHULD�WR�JR�WR�D�KLJK�OHYHO WUDXPD�FHQWHU�
+DYH�QR�KLVWRU\�RI�QHZ�RU�WHPSRUDU\�QHXURORJLF�GHILFLW�VXFK�DV�
QXPEQHVV�RU�ZHDNQHVV�LQ�DQ�H[WUHPLW\
+DYH�QR�HYLGHQFH�RI�LQWR[LFDWLRQ�RU�DOWHUHG�PHQWDO�VWDWXV
+DYH�QR�HYLGHQFH�RI�D�GLVWUDFWLQJ�LQMXU\�VXFK�DV

R )UDFWXUHV
R 0DMRU�%XUQV
R &UXVK�LQMXULHV
R 6HYHUH�RU�GLVWUDFWLQJ�SDLQ

+DYH�QR�PLGOLQH�EDFN�RU�QHFN�SDLQ�RU�WHQGHUQHVV�XSRQ�SDOSDWLRQ
,I�DOO�WKH�DERYH�FULWHULD�DUH�PHW�KDYH�WKH�SDWLHQWV�PRYH�WKHLU�QHFN���� WR�HLWKHU�VLGH�RI�
PLGOLQH�DQG�LI�VWLOO�QR�SDLQ��QR�LPPRELOL]DWLRQ�LV�LQGLFDWHG�

6SLQDO�LPPRELOL]DWLRQ�FRQVLVWV�RI�NHHSLQJ�WKH�KHDG��QHFN�DQG�VSLQH�LQOLQH���7KH�QHFN�FDQ�
EH�LPPRELOL]HG�ZLWK�D�ZHOO�ILWWHG�FHUYLFDO�FROODU��KHDG�EORFNV��EODQNHW�UROOV�RU�RWKHU�
LPPRELOL]DWLRQ�WHFKQLTXHV���3DWLHQWV�ZKR�DUH�DOUHDG\�ZDONLQJ�RU�VWDQGLQJ�VKRXOG�EH�ODLG�
GLUHFWO\�RQ�WKH�DPEXODQFH�VWUHWFKHU�DQG�VHFXUHG�WR�WKH�VWUHWFKHU�ZLWK�VHDWEHOWV���%DFN�
ERDUGV�DQG�VFRRS�VWUHWFKHU�DUH�GHVLJQHG�DQG�VKRXOG�RQO\�EH�XVHG�WR�H[WULFDWH�SDWLHQWV���
2QFH�H[WULFDWHG��SDWLHQWV�VKRXOG�EH�WDNHQ�RII�WKH�EDFN�ERDUG�RU�VFRRS�VWUHWFKHU�DQG�EH�
SODFHG�GLUHFWO\�RQ�WKH�DPEXODQFH�VWUHWFKHU�

'HFLVLRQDO�SDWLHQWV�KDYH�WKH�ULJKW�WR�UHIXVH�DVSHFWV�RI�WUHDWPHQW�LQFOXGLQJ�VSLQDO�
LPPRELOL]DWLRQ���,I�D�SDWLHQW�UHIXVHG�LPPRELOL]DWLRQ�DIWHU�EHLQJ�LQIRUPHG�RI�SRVVLEOH�
SHUPDQHQW�SDUDO\VLV��GR�QRW�LPPRELOL]H�WKHP�DQG�GRFXPHQW�WKH�SDWLHQW¶V�UHIXVDO�LQ�\RXU�
PHGLFDO�UHFRUG�

3DWLHQWV�ZLWK�SHQHWUDWLQJ�WUDXPDWLF�LQMXULHV�VKRXOG�RQO\�EH�LPPRELOL]HG�LI�D�IRFDO�
QHXURORJLF�GHILFLW�LV�QRWHG�RQ�SK\VLFDO�H[DPLQDWLRQ��DOWKRXJK�WKHUH�LV�OLWWOH�HYLGHQFH�RI�
EHQHILW�HYHQ�LQ�WKHVH�FDVHV��

R 'RFXPHQW�DOO�ILQGLQJV
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5HIHU�WR�WKH�7ULDJH�	�7UDQVSRUW�*XLGHOLQHV�WR�FRQVLGHU�SRVVLEOH�WUDQVSRUW�WR�D�5HJLRQDO�
7UDXPD�&HQWHU

6HFRQGDU\�6XUYH\� FRPSOHWH�SK\VLFDO�H[DP�EDVHG�RQ�PHFKDQLVP��QDWXUH�DQG�W\SH�RI�LQMXU\��
DQG�SDWLHQW¶V�FRQGLWLRQ�

+($'��(<(6��($56��126(��+((1����,QVSHFW�SDOSDWH�WKH�KHDG�DQG�IDFH���1RWH�DQ\�
DOWHUDWLRQV�IURP�QRUPDO�LQFOXGLQJ�GUDLQDJH�IURP�DQ\�IDFLDO�RULILFH���5HLQVSHFW�SXSLOV�IRU�
VL]H��VKDSH��HTXDOLW\��DQG�UHDFWLYLW\���1RWH�JURVV�YLVXDO�DQG�DQ\�WUDXPD�WR�H\HV��OLGV��RU�
RUELWV���1RWH�H[WUDRFXODU�PRYHPHQWV�DQG�DQ\�GHYLDWLRQV�IURP�QRUPDO��
1(&.���5HLQVSHFW�SDOSDWH�SUHVHQFH�RI�FDURWLG�SXOVHV��VWDWXV�RI�QHFN�YHLQV��IODW�RU�
GLVWHQGHG���VXEFXWDQHRXV�HPSK\VHPD��EOHHGLQJ��ORFDWLRQ�RI�WUDFKHD�DQG�FHUYLFDO�VSLQHV���
0D\�QHHG�WR�WHPSRUDULO\�UHPRYH�DQWHULRU�DVSHFW�RI�&�FROODU�WR�UHDVVHVV�QHFN���&KHFN�
SRVWHULRU�QHFN�IRU�EORRG�ZRXQG�E\�EOLQG�SDOSDWLRQ�
&+(67���5HLQVSHFW�SDOSDWH�DXVFXOWDWH�IRU�YHQWLODWRU\�GLVWUHVV��LPSDLUHG�JDV�H[FKDQJH��RU�
VLJQV�RI�LQMXU\�
$%'20(1���,QVSHFW�SDOSDWH�IRU�VLJQV�RI�LQMXU\�RU�SHULWRQHDO�LUULWDWLRQ���1RWH�DEGRPLQDO�
FRQWRXU��YLVLEOH�SXOVDWLRQV��ZRXQGV�EUXLVLQJ�SDWWHUQV��SDLQ�UHIHUUDO�VLWHV��ORFDOL]HG�
WHQGHUQHVV��JXDUGLQJ��DQG�ULJLGLW\���1RWH�LQ�ZKLFK�TXDGUDQW�WKH\�RFFXU���,I�HYLVFHUDWHG�
DEGRPHQ��GR�QRW�WRXFK�ERZHO���&RYHU�ZLWK�VWHULOH�GUHVVLQJ�PRLVWHQHG�ZLWK�VWHULOH�VDOLQH�
3(/9,6�*�8���,QVSHFW�IRU�EOHHGLQJ��VRIW�WLVVXH�LQMXU\��HGHPD��DQG�HFFK\PRVLV���3DOSDWH
IRU�FUHSLWXV�LQVWDELOLW\���
(;75(0,7,(6��,QVSHFW�IRU�SRVLWLRQ��GHIRUPLWLHV��IDOVH�PRWLRQ��ZRXQGV��VNLQ�FRORU�DQG�
VLJQV�RI�LQMXU\���3DOSDWH�IRU�SDLQ��SDUDO\VLV��PRWRU�GHILFLW���SDUHVWKHVLD¶V �VHQVRU\�GHILFLW���
SXOVHOHVVQHVV��FLUFXODWRU\�GHILFLW��GLVWDO�WR�LQMXU\���6SOLQW�LPPRELOL]H�DV�QHHGHG�
%$&.���3DOSDWH�DFFHVVLEOH�DUHDV�RI�VSLQH��QRWH�DQ\�WHQGHUQHVV��GHIRUPLWLHV��DQG�PXVFOH�
VSDVPV�
6.,1�62)7�7,668(���,QVSHFW�SDOSDWH�IRU�FRORU��WHPSHUDWXUH��PRLVWXUH��ZRXQGV��EUXLVLQJ�
HGHPD��VXEFXWDQHRXV�HPSK\VHPD��DQG�WKHUPDO�FKHPLFDO�HOHFWULFDO�EXUQV�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
,QLWLDWH�,9�,2����JD�RU�ODUJHU��16�/5��LI�DSSURYHG���'R�QRW�GHOD\�WUDQVSRUW�WR�VWDUW�DQ�,9�
&RQVLGHU��QG ,9�,2 ZKHUH�K\SRYROHPLD�LV�VXVSHFWHG
����\R�RU�ROGHU��,I�6%3�OHVV�WKDQ����PP+J��LQLWLDWH�D�IOXLG�EROXV�RI�1RUPDO�
6DOLQH�/DFWDWHG�5LQJHUV������PO�
�,QIDQW�WR����\R�

R ,QIDQW�± ��PRQWKV� ,I�6%3�OHVV�WKDQ����PP+J�LQLWLDWH�������PO�.J�EROXV
R ��PRQWKV�± ��\HDUV� ,I�6%3�OHVV�WKDQ����PP+J�LQLWLDWH�������PO�.J�EROXV
R ��\HDUV�± ���\HDUV� ,I�6%3�OHVV�WKDQ����PP+J�LQLWLDWH�������PO�.J�EROXV

5HDVVHVV�%ORRG�3UHVVXUH�HYHU\���PLQXWHV�DQG�LI�6%3�PHHWV�RU�H[FHHGV�JRDO��VWRS�EROXV���
5HVWDUW�EROXV�LI�6%3�GURSV�EHORZ�JRDO���,I�JRDO�%3�QRW�PHW�VXVWDLQHG��UHSHDW�EROXVHV�XS�WR�
��OLWHUV�RU����PO�NJ�����\R�RU�OHVV��

,17(50(',$7(���3$5$0(',&
&RQVLGHU�(QGRWUDFKHDO�LQWXEDWLRQ�RU�RWKHU�DGYDQFHG�DLUZD\�IRU�

R 5HVSLUDWRU\�IDLOXUH��DSQHD��RU�*&6�OHVV�WKDQ���DQG�QRW�DEOH�WR�PDLQWDLQ�R[\JHQ�
VDWXUDWLRQ�JUHDWHU�WKDQ����
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,I�WHQVLRQ�SQHXPRWKRUD[�LV�VXVSHFWHG�SHUIRUP�QHHGOH�GHFRPSUHVVLRQ�
&RQVLGHU�3DLQ�0DQDJHPHQW�DQG�1DXVHD�9RPLWLQJ�3URWRFROV�

3$5$0(',&
,I�WKH�DLUZD\�LV�REVWUXFWHG�RU�REVWUXFWLRQ�LV�LPPLQHQW�DQG���DWWHPSWV�WR�LQWXEDWH�WKH�
WUDFKHD�KDYH�IDLOHG��DWWHPSW�QRQ�YLVXDOL]HG�DLUZD\�DQG�LI�WKDW�IDLOV��SHUIRUP�VXUJLFDO�RU�
QHHGOH�FULFRWK\URLGRWRP\�
,I�DYDLODEOH�DQG�WUDLQHG��FRQVLGHU�7UDQH[DPLF�$FLG�LI�SURWRFRO�FRQGLWLRQV�PHW�
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,2�3URWRFRO

8VH�RI�WKLV�SURWRFRO�LV�OLPLWHG�WR�$GYDQFHG�(07V ZKR�DUH�WUDLQHG�LQ�LWV�XVH DQG�WKHLU�
VHUYLFH�KDV�EHHQ�DSSURYHG�IRU�LWV�XVH�E\�WKH�6WDWH��DQG�,QWHUPHGLDWHV�DQG�3DUDPHGLFV�

,QGLFDWLRQV�
�� 0D\ EH�XVHG�IRU�SDWLHQWV�LQ�&DUGLDF�DQG�RU�5HVSLUDWRU\�$UUHVW��RU�1HDU�$UUHVW�VWDWH ZLWKRXW�DQ�

,9�DWWHPSW��EXW�JHQHUDOO\�VKRXOG�EH�XVHG�RQO\�LI�,9�DFFHVV�QRW�DEOH�WR�EH�REWDLQHG�DIWHU�DW�OHDVW
��,9�DWWHPSWV�

�� ,Q�FRQVFLRXV�SDWLHQWV�LQ�LPPHGLDWH�OLIH�WKUHDW�ZKHUH�,9�DWWHPSWV�XQVXFFHVVIXO�
�� ,Q�XQFRQVFLRXV�SDWLHQWV�ZLWK�LPPHGLDWH�QHHG�IRU�IOXLGV�RU�PHGLFDWLRQV�
�� ,Q� FRQVFLRXV� SDWLHQWV� ZLWK� LPPHGLDWH� QHHG� IRU� IOXLGV� RU�PHGLFDWLRQV� DQG� DEOH� WR� JLYH� ,2�

OLGRFDLQH� �,QWHUPHGLDWH�DQG�3DUDPHGLF�

(=�,2 ��PP��� NJ�DQG�RYHU�� (=�,2 ��PP�������NJ� DQG (=�,2 ��PP�����NJ�DQG�RYHU�
ZLWK�H[FHVVLYH�WLVVXH RU�SUR[LPDO�KXPHUXV��

$GXOWV
3UR[LPDO�KXPHUXV
3UR[LPDO�WLELD
'LVWDO�WLELD

3HGLDWULFV
3UR[LPDO�WLELD
'LVWDO�WLELD
'LVWDO�)HPXU
3UR[LPDO�KXPHUXV�FDQ�EH�XVHG�LQ�SHGLDWULF�SDWLHQWV�ZKHQ�WKH�ODQGPDUNV�FDQ�FOHDUO\�EH�
LGHQWLILHG�

&RQWUDLQGLFDWLRQV
�� )UDFWXUH�RI�WKH�ERQH�6HOHFWHG�IRU�,2�LQIXVLRQ���FRQVLGHU�DOWHUQDWH�VLWHV�
�� ([FHVVLYH�WLVVXH�DW�LQVHUWLRQ�VLWH�ZLWK�WKH�DEVHQFH�RI�DQDWRPLFDO�ODQGPDUNV���FRQVLGHU�

DOWHUQDWH�VLWHV�
�� 3UHYLRXV�VLJQLILFDQW�RUWKRSHGLF�SURFHGXUHV��,2�ZLWKLQ��� KRXUV��SURVWKHVLV�± FRQVLGHU�

DOWHUQDWH�VLWH
�� ,QIHFWLRQ�DW�WKH�VLWH�VHOHFWHG�IRU�LQVHUWLRQ���FRQVLGHU�DOWHUQDWH�VLWHV�

$'9$1&('�(07��$(07��
,17(50(',$7(���3$5$0(',&�

3URFHGXUH��,I�SDWLHQW�LV�FRQVFLRXV��H[SODLQ�SURFHGXUH�
�� &OHDQVH�VLWH�XVLQJ�DQWLVHSWLF�DJHQW
�� &RQQHFW�DSSURSULDWH�1HHGOH�6HW�WR�GULYHU�
�� 6WDELOL]H�VLWH�
�� ,QVHUW�(=�,2�QHHGOH�LQWR�VHOHFWHG�VLWH���,03257$17���.HHS�KDQG�DQG�ILQJHUV�DZD\�IURP�

QHHGOH�VHW�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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�� 3RVLWLRQ�WKH�GULYHU�DW�WKH�LQVHUWLRQ�VLWH�ZLWK�WKH�QHHGOH DW�D����GHJUHH�DQJOH�WR�WKH�ERQH�
VXUIDFH IRU�WLELD�DQG�IHPXU�VLWHV�DQG�QHHGOH�DW�D����GHJUHH�DQJOH�WR�WKH�DQWHULRU�SODQH�DQG�
SRVWHURPHGLDO�IRU�SUR[LPDO�KXPHUXV�

�� *HQWO\�SLHUFH�WKH�VNLQ�ZLWK�WKH�1HHGOH�6HW�XQWLO�WKH�1HHGOH�VHW�WLS�WRXFKHV�WKH�ERQH� 6KRXOG�
KDYH�WKH���PP�PDUN�YLVLEOH�DERYH�WKH�VNLQ�DW�WKLV�SRLQW�WR�FRQILUP�DGHTXDWH�QHHGOH�
OHQJWK�WR�SHQHWUDWH�WKH�ERQH���,I�WKH���PP�PDUN�LV�QRW�YLVLEOH�DW�WKLV�SRLQW��ZLWKGUDZ�WKH�
QHHGOH�DQG�XVH�WKH�QH[W�ODUJHU�VL]H�RI�QHHGOH�

�� 3HQHWUDWH�WKH�ERQH�FRUWH[�E\�VTXHH]LQJ�GULYHUV�WULJJHU�DQG�DSSO\LQJ�JHQWOH��FRQVLVWHQW��
VWHDG\��GRZQZDUG�SUHVVXUH��DOORZ�WKH�GULYHU�WR�GR�WKH�ZRUN�

'R�QRW�XVH�H[FHVVLYH�IRUFH���,Q�VRPH�SDWLHQW¶V LQVHUWLRQ�PD\�WDNH�JUHDWHU�WKDQ����
VHFRQGV��LI�WKH�GULYHU�VRXQGV�OLNH�LW�LV�VORZLQJ�GRZQ GXULQJ�LQVHUWLRQ��UHGXFH�SUHVVXUH�RQ�
WKH�GULYHU�WR�DOORZ�WKH�530V�RI�WKH�QHHGOH�WR�GR�DOO�WKH�ZRUN�
,Q�WKH�XQOLNHO\�HYHQW�WKDW�WKH�EDWWHU\�RQ�WKH�GULYHU�IDLOV�FOLQLFLDQV�PD\�PDQXDOO\�ILQLVK�
LQVHUWLQJ�WKH�(=�,2�1HHGOH�6HW���*UDVS�WKH�1HHGOH�6HW�DQG��URWDWH DUP��ZKLOH�SXVKLQJ�WKH�
QHHGOH�LQWR�WKH�LQWUDRVVHRXV�VSDFH���7KLV�PD\�WDNH�VHYHUDO�PLQXWHV�

�� 5HOHDVH�WKH�GULYHU¶V�WULJJHU�DQG�VWRS�WKH�LQVHUWLRQ�SURFHVV�ZKHQ�WKH�VXGGHQ�³JLYH�RU�SRS´�LV�
IHOW�XSRQ�HQWU\�LQWR�WKH�PHGXOODU\�VSDFH�RU�ZKHQ�GHVLUHG�GHSWK�LV�REWDLQHG�

�� 5HPRYH�(=�,2�3RZHU�'ULYHU�IURP�1HHGOH�6HW�ZKLOH�VWDELOL]LQJ�WKH�FDWKHWHU�KXE�
��� 5HPRYH�VW\OHW�IURP�FDWKHWHU�E\�WXUQLQJ�FRXQWHU�FORFNZLVH�DQG�LPPHGLDWHO\�GLVSRVH�RI�VW\OHW�

LQ�DSSURSULDWH�ELRKD]DUG�VKDUSV�FRQWDLQHU�
��� 6HFXUH�VLWH�ZLWK�(=�6WDELOL]HU�
��� &RQQHFW SULPHG�(=�&RQQHFW WR�WKH�H[SRVHG�/XHU�ORFN�KXE�
��� &RQILUP�SODFHPHQW
��� 6\ULQJH�EROXV��UDSLG�IOXVK�WKH�FDWKHWHU�ZLWK����P/ QRUPDO�VDOLQH ���PO�IRU�SHGLDWULF�SDWLHQWV�
��� $VVHVV�IRU�SRWHQWLDO�,2�FRPSOLFDWLRQV�
��� 'LVFRQQHFW����P/ V\ULQJH�IURP�WKH�(=�&RQQHFW�H[WHQVLRQ�VHW�
��� &RQQHFW�SULPHG�,9�WXELQJ�WR�(=�&RQQHFW�H[WHQVLRQ�VHW�
��� %HJLQ�LQIXVLRQ�XVLQJ�SUHVVXUH�GHOLYHU\�V\VWHP�
��� &RQWLQXH�WR�PRQLWRU�H[WUHPLW\�IRU�FRPSOLFDWLRQV�
��� 3ODFH�(=�,2�DUPEDQG�RQ�SDWLHQW��GRFXPHQW�WLPH�DQG�GDWH�

,17(50(',$7(���3$5$0(',&�

,I�SDWLHQW�LV�UHVSRQVLYH�WR�SDLQ��SULRU�WR�WKH����P/ QRUPDO�VDOLQH UDSLG IOXVK��RYHU�����PLQXWHV�
JLYH����OLGRFDLQH��FDUGLDF�OLGRFDLQH������PO�����PJ��$GXOW�GRVH��RU������PO�NJ ���PJ�NJ� XS�WR�
��� P/�����PJ� IRU�SHGLDWULF�SDWLHQWV�IRU�DQHVWKHWLF�HIIHFW� 0D\�UHSHDW OLGRFDLQH�RQFH��LI�SDLQ�
QRW�FRQWUROOHG�
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,9�3URWRFRO

$'9$1&('�(07��$(07��
,17(50(',$7(���3$5$0(',&�

*HQHUDO
�� $Q�,9�VDOLQH�ORFN�1RUPDO�6DOLQH�/DFWDWHG�5LQJHUV�VKRXOG�EH�VWDUWHG�LI�WKHUH�LV�DQ�DQWLFLSDWHG�

XVH�IRU�,9�PHGLFDWLRQV�RU�IOXLGV��3URYLGHUV�VKRXOG�QRW�EH�KHVLWDQW�WR�LQLWLDWH�,9�DFFHVV���)RU�
WKH�SXUSRVHV�RI�WKHVH�SURWRFROV��DQ�,9�LV�D�VDOLQH�ORFN�RU�DQ�,9�OLQH�ZLWK�����1RUPDO�6DOLQH�RU�
/DFWDWHG�5LQJHUV�

�� $OO�,9�LQIXVLRQV�DUH�WR�EH�UXQ�DW�7.2�XQOHVV�D�GLIIHUHQW�UDWH�LV�VSHFLILHG�E\�WKH�DSSURSULDWH�
SURWRFRO�

�� 6WDUW�D�VHFRQG�,9�OLQH�ZKHQ�DSSURSULDWH��L�H��PDMRU�WUDXPD��VXVSHFWHG�PDMRU�KHPRUUKDJH��
67(0, DQG�EXUQ�FDVHV���RU�ZKHQ�SURYLGHU�MXGJPHQW�GHHPV�DSSURSULDWH���8QOHVV�DGGLWLRQDO�
IOXLG�LQIXVLRQ�LV�QHHGHG��WKH�VHFRQG�,9�OLQH�VKRXOG�EH�D�VDOLQH�ORFN�

�� 0DFUR����������JWW��VKRXOG�EH�XVHG�IRU�DOO�VLWXDWLRQV��H[FHSW�ZKHQ�PHGLFDWLRQ�FDOOV�IRU�
VPDOOHU�WXELQJ

$GXOW�3HGV�)DLOHG�,9�$FFHVV
�� ,I�YDVFXODU�DFFHVV�LV�GHHPHG�PDQGDWRU\�WR�LPPHGLDWHO\�WUHDW�FRQGLWLRQV�ZLWK�VLJQLILFDQW�

PRUELGLW\�RU�GHDWK�DQG�WZR�DWWHPSWV�DW ,9�DFFHVV�KDYH�IDLOHG� IROORZ�,2 DFFHVV�SURWRFRO� ,Q�
FDUGLDF�DUUHVW�RU�QHDU�GHDWK VWDWH��PD\�JR�GLUHFWO\�WR�,2�DFFHVV�SURWRFRO

$GXOW�)OXLG�5HVXVFLWDWLRQ�
����P/�EROXV�LQFUHPHQWV� UHSHDW�XS�WR ����P/¶V DV�QHHGHG���,I�VHYHUH�GLDUUKHD�RU�VHSWLF
VKRFN��PD\�JLYH�DGGLWLRQDO�����P/�IOXLG�HYHU\����PLQXWHV�

3HGLDWULF�)OXLG�5HVXVFLWDWLRQ
)RU�IOXLG�UHVXVFLWDWLRQ�XVH����P/�NJ�EROXV�± UHSHDW���WLPHV�DV�QHHGHG�IRU�D�WRWDO�LQIXVLRQ�
RI����P/�NJ�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

.HWRURODF��7RUDGRO�

.HWRURODF�LV�D�QRQVWHURLGDO�DQWL�LQIODPPDWRU\��$Q�DQWL�LQIODPPDWRU\�GUXJ�WKDW�DOVR�
H[KLELWV�SHULSKHUDOO\�DFWLQJ�QRQ�QDUFRWLF�DQDOJHVLF�DFWLYLW\�E\�LQKLELWLQJ�SURVWDJODQGLQ�
V\QWKHVLV�
&RQWUDLQGLFDWLRQV�

��+\SHUVHQVLWLYLW\
��$OOHUJ\�WR�RWKHU�16$,'V
��%OHHGLQJ�GLVRUGHUV

��5HQDO�IDLOXUH�RU�DGYDQFHG�UHQDO�
GLVHDVH
��$FWLYH�SHSWLF�XOFHUV
��3UHJQDQF\

,QGLFDWLRQV�
)HYHU�RU�6HSVLV 6HSWLF�6KRFN��DQWLS\UHWLF
3DLQ�0DQDJHPHQW� PRGHUDWH�WR�VHYHUH�SDLQ��SUHIHUUHG�IRU�NLGQH\�VWRQH�SDLQ

'RVH�
��PJ�RU����PJ�NJ�,9�,2 HYHU\���KRXUV 25
��PJ�RU����PJ�NJ�,0�32 HYHU\���KRXUV

$GYHUVH�(IIHFWV�
��(GHPD
��6HGDWLRQ

��1DXVHD�YRPLWLQJ
��+HDGDFKH

&RQVLGHUDWLRQV�
��'R�QRW�XVH�LI�DQRWKHU�16$,'�KDV�EHHQ�DGPLQLVWHUHG�LQ�SULRU���KRXUV
��,QFUHDVH�DQWLSODWHOHW�SURSHUWLHV�RI�DQWLFRDJXODQWV
��,QFUHDVH�ULVN�RI�EOHHGLQJ�ZKHQ�FRPELQHG ZLWK�RWKHU�16$,'V

3KDUPDFRNLQHWLFV�
��2QVHW������PLQXWHV�,9��������PLQXWHV�,0�32
��+DOI�OLIH��YDULHV�E\�DJH��DGXOW�����KRXUV

3UHJQDQF\�/DFWDWLRQ�
��&DWHJRU\�&���VW�	��QG�7ULPHVWHU��DQG�'���UG�7ULPHVWHU�
��6DIH�IRU�XVH�LQ�EUHDVWIHHGLQJ�

$JH %URVHORZ .LORV 3RXQGV ,9�,2 ,0�32

QHZEUQ �NJ��NJ���NJ ����NJ ��� ���OEV

��PR 3,1. ����NJ ���� ���OEV ϯ�ŵŐ ϲ�ŵŐ
��PR 5(' ����NJ ���� ���OEV ϰ�ŵŐ ϴ�ŵŐ

��\U 3853/( ������NJ ���� ���OEV ϱ�ŵŐ ϭϬ�ŵŐ
��\UV <(//2: ������NJ ���� ���OEV ϲ�ŵŐ ϭϮ�ŵŐ

��\UV :+,7( ������NJ �� � ���OEV ϳ͘ϱ�ŵŐ ϭϱ�ŵŐ

��\UV %/8( ������NJ ���� ���OEV ϭϬ�ŵŐ ϮϬ�ŵŐ

��\UV 25$1*( ������NJ ���� ���OEV ϭϮ͘ϱ�ŵŐ Ϯϱ�ŵŐ

���\UV *5((1 ������NJ ���� ���OEV ϭϱ�ŵŐ ϯϬ�ŵŐ
DĂǆ��ŽƐĞ ����� NJ ��� OEV ϭϱ�ŵŐ ϯϬ�ŵŐ



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

/HJ�/LIW�DQG�9DOVDOYD�0DQHXYHU

,QGLFDWLRQV��6XSUDYHQWULFXODU�7DFK\FDUGLD��5DSLG�KHDUW�UDWH�

6WDQGDUG�9DOVDOYD�PDQHXYHUV�DUH�������VXFFHVVIXO�LQ�JHWWLQJ�697�SDWLHQWV�LQWR�D�QRUPDO�UK\WKP���

7KH�/HJ�/LIW�9DOVDOYD�0DQHXYHU�LQ�RQH�VWXG\�ZDV�����VXFFHVVIXO���

,17(50(',$7(���3$5$0(',&�

3URFHGXUH� 3DWLHQWV�ZLOO�EH�VHDWHG�DW�D�����VHPL�UHFXPEHQW�SRVLWLRQ�DQG ZLOO�SHUIRUP�WKH�

VWDQGDUGL]HG�VWUDLQ�IRU��� VHFRQGV��EHORZ���)ROORZLQJ�WKLV��WKH\�ZLOO�EH�ODLG�IODW��DQG�WKHLU�OHJV�

ZLOO�EH�UDLVHG�E\�3URYLGHUV�WR�D�����DQJOH�IRU��� VHFRQGV�DQG�WKHQ�SDWLHQWV�ZLOO�EH�UHWXUQHG�WR�WKH�

����VHPL�UHFXPEHQW�SRVLWLRQ�IRU��� VHFRQGV�

6WDQGDUGL]HG�VWUDLQ

7KLV�FRQVLVWV�RI�D�IRUFHG�H[SLUDWLRQ�DJDLQVW�D�PDQRPHWHU��%3�WXELQJ��WR�D�SUHVVXUH�RI��� PP +J�

IRU����VHFRQGV��RU�LQWR�DQ�HPSW\����PO�V\ULQJH�ZLWK�WKH�GLUHFWLRQ�WR�EORZ�LQWR�LW�WR�WU\�DQG�PRYH�

WKH�SOXQJHU�MXVW�D�OLWWOH�ELW�IRU����VHFRQGV���'XULQJ�WKH�VWUDLQ��3URYLGHUV�ZLOO�JLYH�YHUEDO�

HQFRXUDJHPHQW�DW���DQG��� VHFRQGV�WR�VXSSRUW�SDUWLFLSDQWV�LQ�DFKLHYLQJ�WDUJHW�SUHVVXUH�DQG�VWUDLQ�

GXUDWLRQ�

��

�� 3RVWXUDO�PRGLILFDWLRQ�WR�WKH�VWDQGDUG�9DOVDOYD�PDQHXYHU IRU�HPHUJHQF\�WUHDWPHQW�RI�
VXSUDYHQWULFXODU�WDFK\FDUGLDV��5(9(57���D�UDQGRPL]HG FRQWUROOHG�WULDO��$SSHOERDP�$��5HXEHQ�
$��0DQQ�&��*DJJ�-��(ZLQJV�3��%DUWRQ�$��/REEDQ�7��'D\HU�0��9LFNHU\�-��%HQJHU�-��5(9(57�
WULDO�FROODERUDWRUV��/DQFHW�������$XJ

��
3RVWXUDO�PRGLILFDWLRQ�WR�WKH�VWDQGDUG�9DOVDOYD�PDQHXYHU IRU�HPHUJHQF\�WUHDWPHQW�RI�VXSUDYHQWULFXODU�WDFK\FDUGLDV�

�5(9(57���D�UDQGRPL]HG FRQWUROOHG�WULDO��$SSHOERDP�$��5HXEHQ�$��0DQQ�&��*DJJ�-��(ZLQJV�3��%DUWRQ�$��/REEDQ�7�
'D\HU�0��9LFNHU\�-��%HQJHU�-��5(9(57�WULDO�FROODERUDWRUV� /DQFHW�������$XJ
�� KWWS���UHEHOHP�FRP�WKH�UHYHUW�WULDO�D�PRGLILHG�YDOVDOYD�PDQHXYHU�WR�FRQYHUW�VYW�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

�� KWWS���UHEHOHP�FRP�WKH�UHYHUW�WULDO�D�PRGLILHG�YDOVDOYD�PDQHXYHU�WR�FRQYHUW�VYW�

��

�� KWWS���ZZZ�VFLHQFHGDLO\�FRP�UHOHDVHV����������������������KWP

�� KWWS���ZZZ�VFLHQFHGDLO\�FRP�UHOHDVHV����������������������KWP



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

0DUN���$XWR�,QMHFWRUV

7KLV�SURWRFRO�PD\�EH�XVHG�E\�SURSHUO\�WUDLQHG�DQG�OLFHQVHG�(07¶V�H[SRVHG�WR�QHUYH�JDV��6DULQ��
6PDQ��7DEXQ��9[��RU�RUJDQRSKRVSKDWHV��LQVHFWLFLGHV����
7KLV�SURWRFRO�LV�LQWHQGHG�IRU�VKRUW�WHUP�VXUYLYDO�RQO\�

/(9(/ 8VH�RI�0DUN�,�$XWR�,QMHFWRUV

)5 % $�,�3
,� (TXLSPHQW�
$� 0DUN���$XWR�,QMHFWRU�DQWLGRWH�NLW�FRQWDLQLQJ�

�� 2QH�����$WURSLQH�DXWR�LQMHFWRU����PJ�LQ�����P/��
�� 2QH�����3UDOLGR[LPH�&KORULGH�DXWR�LQMHFWRU�

��3$0�&/������PJ�LQ���P/��

)5 % $�,�3
,,� &ULWHULD�IRU�8VH�
$� 0DUN���$XWR�,QMHFWRUV�PD\�EH�XVHG�

�� ,I� VLJQV� DQG�RU� V\PSWRPV� �VHH� EHORZ�� RI� QHUYH� JDV� RU� RUJDQRSKRVSKDWH�
SRLVRQLQJ�DUH�SUHVHQW��RU

�� ,I�NQRZQ�H[SRVXUH�WR�QHUYH�JDV�RU�RUJDQRSKRVSKDWHV�KDV�RFFXUUHG�SULRU�WR�
VLJQV�RU�V\PSWRPV�

)5 % $�,�3
,,,� ,Q�WKH�HYHQW�WKDW�DQ�LQGLYLGXDO�LV�H[SRVHG�WR�QHUYH�JDV�RU�RUJDQRSKRVSKDWHV�

DQG�WKH\�PHHW�WKH�DERYH�FULWHULD�
$� 7KH�0DUN���NLW�VKRXOG�EH�UDSLGO\�DGPLQLVWHUHG�
%� ,PPHGLDWHO\�HYDFXDWH�WKH�FRQWDPLQDWHG�DUHD�
&� ,I�GHUPDO�H[SRVXUH�KDV�RFFXUUHG��GHFRQWDPLQDWLRQ�LV�FULWLFDO�DQG�VKRXOG�EH�GRQH�ZLWK�

VWDQGDUG�GHFRQWDPLQDWLRQ�SURFHGXUHV�
'� 5HTXHVW�$/6�WUDQVSRUW�RU�LQWHUFHSW���,QWHUPHGLDWH������DQG�3DUDPHGLF�OHYHO�SURYLGHUV�

FDUU\�$WURSLQH�DV�RQH�RI�WKHLU�VWDQGDUG�PHGLFDWLRQV���&RQWLQXHG�SUHKRVSLWDO�WUHDWPHQW�
ZLWK�$WURSLQH�LV�HVVHQWLDO�WR�VXUYLYDO�

)5 % $�,�3
,9� 6LJQV�DQG�6\PSWRPV�

6/8'*(0���5(63,5$7,21���$*,7$7,21�
6�± 6DOLYDWLRQ��H[FHVVLYH�GURROLQJ��
/�± /DFULPDWLRQ��WHDULQJ��
8�± 8ULQDWLRQ�
'�± 'HIHFDWLRQ�
*�± *,�XSVHW��FUDPSV��
(�± (PHVLV��YRPLWLQJ��
0�± 0XVFOH��WZLWFKLQJ��VSDVP��³EDJ�RI�ZRUPV´��

5(63,5$7,21�± GLIILFXOW\�EUHDWKLQJ�GLVWUHVV��62%��ZKHH]LQJ�
$*,7$7,21�DQG &16�6,*16�± FRQIXVLRQ��DJLWDWLRQ��VHL]XUHV��FRPD�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

0HWHUHG�'RVH�,QKDOHU
�D^�DĞƚĞƌĞĚ��ŽƐĞ�/ŶŚĂůĞƌ�;D�/Ϳ�:ƵƐƚ�/Ŷ�dŝŵĞ�dƌĂŝŶŝŶŐ�ʹ �ĨĨĞĐƚŝǀĞ�ϰͬϯͬϮϬϮϬ

�ůů��D^�ƉĞƌƐŽŶŶĞů�ŵĂǇ�ƵƚŝůŝǌĞ�ĂůďƵƚĞƌŽů�ŵĞƚĞƌĞĚ�ĚŽƐĞ�ŝŶŚĂůĞƌƐ�;D�/Ϳ͕�ŝŶ�ƉůĂĐĞ�ŽĨ�ŶĞďƵůŝǌĞĚ�ďƌĞĂƚŚŝŶŐ�ƚƌĞĂƚŵĞŶƚƐ͕�ĨŽƌ�Ă�
ƉĂƚŝĞŶƚ;ƉƚͿ�ƐƵĨĨĞƌŝŶŐ�ĨƌŽŵ�ďƌŽŶĐŚŽƐƉĂƐŵ͘�hƐĞ�ŽĨ�D�/�ŝƐ�ŽƉƚŝŽŶĂů�ĨŽƌ�ƚŚŽƐĞ�ƉƌŽǀŝĚĞƌƐ�ǁŚŽ�ĐŚŽŽƐĞ�ƚŽ�ƉƵƌĐŚĂƐĞͬƵƚŝůŝǌĞ�
ƚŚĞŵ͘���Ɖƚ͛Ɛ�ŽǁŶ�D�/�ŵĂǇ�ĂůƐŽ�ďĞ�ƵƚŝůŝǌĞĚ�ďǇ�ƉƌĞŚŽƐƉŝƚĂů�ƉĞƌƐŽŶŶĞů�ǁŚĞŶ�ĂǀĂŝůĂďůĞ͘
D�/�ĂƌĞ�ƐŝŶŐůĞ�ƉĂƚŝĞŶƚ�ƵƐĞ�ĂŶĚ�ĐĂŶ�ŶŽƚ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƐƵďƐĞƋƵĞŶƚ�ƉĂƚŝĞŶƚƐ͘
/Ĩ�ƚŚĞ�ŝŶŚĂůĞƌ�ŝƐ�ďƌĂŶĚ�ŶĞǁ͕�ƉƌŝŵĞ�ƚŚĞ�ŝŶŚĂůĞƌ�ďǇ�ĚŝƐĐŚĂƌŐŝŶŐ�ƚŚĞ�ĐĂŶŝƐƚĞƌ�ϯ�ƚŝŵĞƐ͘

D�/�/ŶƐƚƌƵĐƚŝŽŶƐͬWƌŽĐĞĚƵƌĞ

hƐĞ�ŽĨ�Ă�ƐƉĂĐĞƌ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�DĂǇ�
ƵƐĞ�ĂůƚĞƌŶĂƚŝǀĞƐ�ƚŽ�ƐƚĂŶĚĂƌĚ�
ƐƉĂĐĞƌ͘
�ŽƐĞ͗�ϰ�;ϵϬ�ŵĐŐͿ�ƉƵĨĨƐ�ĞƋƵŝǀĂůĞŶƚ�
ƚŽ�Ă�Ϯ͘ϱ�ŵŐ�ŶĞďƵůŝǌĞƌ�ƚǆ͘
^ŚĂŬĞ�ŝŶŚĂůĞƌ�ĨŽƌ�ϱ�ƐĞĐŽŶĚƐ�
ďĞĨŽƌĞ�ƉƵĨĨ
tĂŝƚ�ϭ�ŵŝŶƵƚĞ�ďĞƚǁĞĞŶ�ƉƵĨĨƐ�ĨŽƌ�
ŝŶŚĂůĞƌ�ƚŽ ƌĞĐŚĂƌŐĞ͘
DĂǇ�ŝŵŵĞĚŝĂƚĞůǇ�ƌĞƉĞĂƚ�ĂŶ�
ĂĚĚŝƚŝŽŶĂů�ϰ�ƉƵĨĨƐ�ŝĨ�ŶĞĞĚĞĚ͘�/Ĩ�
ŶĞĞĚĞĚ͕�ƌĞƉĞĂƚ�ĞǀĞƌǇ�ϭϱŵŝŶƵƚĞƐ

ϭ͘�^ŚĂŬĞ�ƚŚĞ�ŝŶŚĂůĞƌ�ĂŶĚ�ƌĞŵŽǀĞ�ƚŚĞ�
ŝŶŚĂůĞƌ�ĐĂƉ͘

Ϯ͘�WůĂĐĞ�ƚŚĞ�ŵŽƵƚŚƉŝĞĐĞ�ŽĨ�ƚŚĞ�ŝŶŚĂůĞƌ�
ŝŶƚŽ�ƚŚĞ�ƐƉĂĐĞƌ͘

ϯ͘�ZĞŵŽǀĞ�ƚŚĞ�ĐĂƉ�ĨƌŽŵ�ƚŚĞ�ƐƉĂĐĞƌ͘ ϰ͘�,ŽůĚ�ƚŚĞ�D�/�ƵƉƌŝŐŚƚ͕ ǁŝƚŚ�ƚŚĞ�
ŵŽƵƚŚƉŝĞĐĞ�Ăƚ�ƚŚĞ�ďŽƚƚŽŵ͘

ϱ͘�,ĂǀĞ�ƚŚĞ�Ɖƚ�ƚŝůƚ�ƚŚĞŝƌ�ŚĞĂĚ�ďĂĐŬ�
ƐůŝŐŚƚůǇ͕�ĂŶĚ�ŝŶƐƚƌƵĐƚ�ƚŚĞŵ�ƚŽ�ďƌĞĂƚŚ�
ŽƵƚ�ƐůŽǁůǇ�ĂŶĚ�ĐŽŵƉůĞƚĞůǇ͘

ϲ͘�/ŶƐƚƌƵĐƚ�ƚŚĞ�Ɖƚ�ƚŽ�ƉůĂĐĞ�ƚŚĞ�ƐƉĂĐĞƌ͛Ɛ
ŵŽƵƚŚƉŝĞĐĞ�ŝŶ�ƚŚĞŝƌ�ŵŽƵƚŚ͘

ϳ͘�WƌĞƐƐ�ĚŽǁŶ�ŽŶ�ƚŚĞ�ŝŶŚĂůĞƌ�ƚŽ�ƐƉƌĂǇ�
ŽŶĞ�ƉƵĨĨ�ŽĨ�ŵĞĚŝĐŝŶĞ�ŝŶƚŽ�ƚŚĞ�ƐƉĂĐĞƌ͕�
ĂŶĚ�ŝŶƐƚƌƵĐƚ�Ɖƚ�ƚŽ�ƐƚĂƌƚ�ďƌĞĂƚŚŝŶŐ�ŝŶ�
ƐůŽǁůǇ�;ƉƌĞƐƐ�ĨŝƌƐƚ͕�ƚŚĞŶ�ďƌĞĂƚŚĞ�ŝŶͿ͘

ϴ͘�/ŶƐƚƌƵĐƚ�Ɖƚ�ƚŽ�ŚŽůĚ�ƚŚĞŝƌ�ďƌĞĂƚŚ�ĨŽƌ�ϱ
Ͳ ϭϬ�ƐĞĐƐ�;Žƌ�ĂƐ�ůŽŶŐ�ĂƐ�ĐŽŵĨŽƌƚĂďůĞͿ͘�
�ĚŵŝŶŝƐƚĞƌ�ĂĚĚŝƚŝŽŶĂů�ƉƵĨĨƐ� ŝŶ�ƐĂŵĞ�
ŵĂŶŶĞƌ͘

�ƵƌŽƌĂ�,ĞĂůƚŚ��ĂƌĞ�^ŽƵƚŚĞƌŶ�>ĂŬĞƐ�ͮ�WƌĞͲ,ŽƐƉŝƚĂů�WĂƚŝĞŶƚ��ĂƌĞ�WƌŽƚŽĐŽůƐ
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$SULO����� �5HYLVLRQ�����

0HWHUHG�'RVH�,QKDOHU �6SDFHU�

DĞƚĞƌ��ŽƐĞ�/ŶŚĂůĞƌ ;D�/Ϳ ^ƉĂĐĞƌ ϮϬϮϬ

/ŵƉŽƌƚĂŶƚ��ŽŶƐŝĚĞƌĂƚŝŽŶƐ͗�
�ůǁĂǇƐ�ƵƐĞ�ŚŽůĚŝŶŐ�ĐŚĂŵďĞƌ͕�ǀĂůǀĞĚ�ŚŽůĚŝŶŐ�ĐŚĂŵďĞƌ�ƉƌĞĨĞƌƌĞĚ
/Ĩ�ƉĂƚŝĞŶƚ�ŝƐ�ƵŶĂďůĞ�ƚŽ�ƵƐĞ�ŵŽƵƚŚƉŝĞĐĞ͕�ƵƐĞ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ƐŝǌĞĚ�ĨĂĐĞ�ŵĂƐŬ͘�
^ŚĂŬĞ�ŝŶŚĂůĞƌ�ĨŽƌ�ϱ�ƐĞĐŽŶĚƐ�ďĞĨŽƌĞ�ĞĂĐŚ�ƉƵĨĨ�
WƌŝŵĞ�ƚŚĞ�ŝŶŚĂůĞƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ�ŝƚ�ŝƐ�ƵƐĞĚ�;ďƌĂŶĚ�ŶĞǁ�ŝŶŚĂůĞƌͿ͘�dŚŝƐ�ŝƐ�ĚŽŶĞ�ďǇ�ĚŝƐĐŚĂƌŐŝŶŐ�ƚŚĞ�
ĐĂŶŝƐƚĞƌ�ϯ�ƚŝŵĞƐ͘�
tĂŝƚ�ϭ�ŵŝŶƵƚĞ�ďĞƚǁĞĞŶ�ƉƵĨĨƐ�ƚŽ�ĂůůŽǁ�D�/�ƚŽ�ƌĞĐŚĂƌŐĞ͘�
/Ĩ�ŶŽ�ƐƚĂŶĚĂƌĚ�ƐƉĂĐĞƌ�ŝƐ�ĂǀĂŝůĂďůĞ͕�ƵƐĞ�Ă�ϱϬϬͲϭϬϬϬ ŵů�ĞŵƉƚǇ�ǁĂƚĞƌ�Žƌ�ƐŽĚĂ�ďŽƚƚůĞ�ǁŝƚŚ�Ă�ǁŚŽůĞ�ŝŶ�ƚŚĞ�
ďĂƐĞ�ĨŽƌ�ŝŶŚĂůĞƌ
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$SULO����� �5HYLVLRQ�����

0XVFXORVNHOHWDO�,QMXULHV

/(9(/ 0XVFXORVNHOHWDO�,QMXULHV

)5 % $ ,�3
,QLWLDO�7UDXPD�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�

$VVHVV�GRFXPHQW�&06��EHIRUH�DQG�DIWHU�VSOLQWLQJ�
&RQWURO�EOHHGLQJ�ZLWK�SUHVVXUH��GLUHFW��

�� $WWHPSW� WR� SODFH� H[WUHPLWLHV� LQWR� D[LDO� DOLJQPHQW� IROORZLQJ� ORQJ�ERQH�
IUDFWXUHV� XQOHVV� DQ RSHQ� IUDFWXUH�� UHVLVWDQFH� LV� HQFRXQWHUHG� RU� SDWLHQW�
FRPSODLQV�RI�H[WUHPH�SDLQ���6SOLQW�MRLQW LQMXULHV�DV�IRXQG�

�� $SSO\�FROG�SDFN�RYHU�LQMXU\�VLWH�
�� ,PPRELOL]H�VSOLQW�± ,I�SXOVHV�DUH�ORVW�DIWHU�DSSO\LQJ�D�WUDFWLRQ�VSOLQW��UHOHDVH�

WUDFWLRQ�XQWLO�SXOVHV�KDYH�UHWXUQHG�
�� (OHYDWH�H[WUHPLW\�LQMXULHV�LI�SRVVLEOH�DIWHU�VSOLQWLQJ�

,�3 �� &RQVLGHU�3DLQ�0DQDJHPHQW�
3 �������,I�ORQJ�ERQH�IUDFWXUH�ZLWK�GLVSODFHPHQW�PXVFOH�VSDVP�DQG�KHPRG\QDPLFDOO\�

VWDEOH��FRQVLGHU�VHGDWLRQ��VHH�6HGDWLRQ�SURWRFRO�
$PSXWDWLRQ�'HJORYLQJ�,QMXULHV�

)5 % $ ,�3 �� ,I� DPSXWDWLRQ� LQFRPSOHWH�� DWWHPSW� WR� VWDELOL]H�ZLWK� EXON\� GUHVVLQJ�� 'K
127�FRPSOHWH DPSXWDWLRQ�

�� ,I�XQFRQWUROOHG�EOHHGLQJ�FRQWLQXHV��DSSO\�WRXUQLTXHW�DERYH�DPSXWDWLRQ�DV�
FORVH�DV�SRVVLEOH�WR�WKH�LQMXU\���6HH�WRXUQLTXHW�SURWRFRO�

�� &DUH�RI�DPSXWDWHG�SDUWV�
:UDS�LQ�VDOLQH�PRLVWHQHG�JDX]H�RU�WRZHO�
3ODFH�LQ�SODVWLF�EDJ�DQG�VHDO�
'2�127 LPPHUVH�WLVVXH�GLUHFWO\�LQ�ZDWHU�RU�VDOLQH͘
3ODFH�SODVWLF�EDJ�LQ�VHFRQG�FRQWDLQHU�ILOOHG�ZLWK�LFH�RU�FROG�ZDWHU��RU�
SODFH�LQ�FROG�SDFNV�
%ULQJ�ZLWK�SDWLHQW�WR�KRVSLWDO�

)5 % $ ,�3 ,PSDOHG�2EMHFWV�
��� 1HYHU� UHPRYH� DQ� LPEHGGHG� RU� LPSDOHG� REMHFW� IURP� WKH� ERG\� XQOHVV� LW�

H[WHQGV� WKURXJK� WKH FKHHN� LQWR� WKH�PRXWK� DQG� SRVHV� LPSDLUPHQW� WR� WKH�
DLUZD\�

��� 6WDELOL]H�REMHFW�ZLWK�EXON\�GUHVVLQJV�WR�PLQLPL]H�IXUWKHU�LQMXU\�
��� ,I�SHQHWUDWLQJ�LQMXU\�LV�WR�KHDG�RU�H[WUHPLW\��HOHYDWH�LQMXUHG�SDUW�LI�SRVVLEOH�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

1DUURZ�&RPSOH[�7DFK\FDUGLD

127(6�
&ULWHULD�IRU�FKDUDFWHUL]LQJ�D�SDWLHQW�DV�³XQVWDEOH´

+HPRG\QDPLF�&ULWHULD
R 6%3�OHVV�WKDQ����PP+J�$1'�+HDUW�5DWH�JUHDWHU�WKDQ�����EHDWV�PLQ

&OLQLFDO�&ULWHULD
R 6LJQV�RI�VKRFN��SRRU�SHUIXVLRQ��DUH�SUHVHQW��LQFOXGLQJ�

$/2&
$EVHQW�UDGLDO�SXOVHV
3DOORU�DQG�GLDSKRUHVLV

R 6LJQV�RI�SXOPRQDU\�HGHPD�DUH�SUHVHQW��LQFOXGLQJ�
/DERUHG�EUHDWKLQJ
5DOHV��ZHW�OXQJV�
+\SR[LD��6S2��OHVV�WKDQ�����

R 7KH�SDWLHQW�FRPSODLQV�RI�DQJLQD

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

,QLWLDO�0HGLFDO�&DUH
,I�QHHGHG��WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ������ �LI�
VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�
DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�
,I�WKH�SDWLHQW�LV�KDYLQJ�GLIILFXOW\�EUHDWKLQJ�DOORZ�WKHP�WR�VLW�LQ�SRVLWLRQ�RI�FRPIRUW

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

,I�WKH�SDWLHQW�H[SHULHQFHV�VKRUWQHVV�RI�EUHDWK��IROORZ�WKH�&RQJHVWLYH�+HDUW�)DLOXUH�*XLGHOLQHV
(&*�PRQLWRU�RU����OHDG DFTXLVLWLRQ��LI�DSSURYHG�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

,9�,2 16�#�7.2��LI�DSSURYHG�
,I�WKH�SDWLHQW�LV�KHPRG\QDPLFDOO\�DQG�FOLQLFDOO\�VWDEOH��REVHUYH�DQG�PRQLWRU��WUDQVSRUW�
,I�63%�OHVV�WKDQ����PP+J��JLYH����PO�16�/5�,9�LI�OXQJ�VRXQGV�FOHDU��0D\�UHSHDW�XS�WR�
��EROXVHV�LI�OXQJV�UHPDLQ�FOHDU�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
 ���OHDG�(.*�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�(07�	�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�
WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO
 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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$SULO����� �5HYLVLRQ�����

,17(50(',$7(

2EWDLQ����/HDG�(.*��LI�QRW�DOUHDG\�GRQH�
,I�WKH�UK\WKP�LV�IDVWHU�WKDQ��������LV�UHJXODU��DQG�WKH�SDWLHQWV�LV�VWDEOH��DWWHPSW�9DOVDOYD�
PDQHXYHUV��FRQVLGHU�/HJ�/LIW�9DOVDOYD�0DQHXYHU��
,I�WKH�SDWLHQW�LV�KHPRG\QDPLFDOO\�RU�FOLQLFDOO\�XQVWDEOH

R &RQVLGHU�)HQWDQ\O�����PFJ�,9�,1�IRU�SDLQ�FRQWURO�EHIRUH�FDUGLRYHUVLRQ��EXW�GR�
QRW�GHOD\�FDUGLRYHUVLRQ��LI�HOGHUO\�RU�VPDOO�JLYH����PFJ�,9�,1�

R 3UHSDUH�WR�SHUIRUP�V\QFKURQL]HG�FDUGLRYHUVLRQ�
R 3HUIRUP�ILUVW�V\QFKURQL]HG�FDUGLRYHUVLRQ�#�����-RXOHV�
R ,I�XQVXFFHVVIXO��LQFUHDVH�E\����MRXOHV�IRU�HDFK�VXEVHTXHQW�DWWHPSW���,I�PD[LPXP�

FDUGLRYHUVLRQ�SRZHU�UHDFKHG��PD\�UHSHDW�RQFH�DW�PD[LPXP�-RXOHV�
1DUURZ�&RPSOH[�7DFK\FDUGLD�LQFOXGH��

R 6LQXV�7DFK\FDUGLD��UHJXODU��JHQHUDOO\�OHVV�WKDQ�����ESP�LQ�DQ�DGXOW��
R $WULDO�)LEULOODWLRQ�)OXWWHU�ZLWK�UDSLG�YHQWULFXODU�UHVSRQVH��LUUHJXODU��JHQHUDOO\�

��������ESP��
R 6XSUDYHQWULFXODU�7DFK\FDUGLD��697���UHJXODU��JHQHUDOO\�JUHDWHU�WKDQ�����ESP�

,I�VLQXV�WDFK\FDUGLD�LV�SUHVHQW��WKH�XQGHUO\LQJ�FDXVHV�LQFOXGH��SDLQ��GHK\GUDWLRQ��
K\SRWHQVLRQ��VKRFN��K\SRJO\FHPLD��K\SR[HPLD��DQ[LHW\��IHYHU��VHSVLV��GUXJ�LQGXFHG��
UHFHQW�KHDY\�H[HUWLRQ��K\SHUWK\URLGLVP�DQG�DQHPLD

R 'R�QRW�WUHDW�VLQXV�WDFK\FDUGLD�ZLWK�PHGLFDWLRQV�RU�FDUGLRYHUVLRQ�
,I�WKH�SDWLHQW�UK\WKP�LV�UHJXODU�DQG�WKH�SDWLHQW�LV�PLOGO\�+\SRWHQVLYH�����± ����PP+J��
EXW�ZLWKRXW�RWKHU�VHULRXV�VLJQV�RU�V\PSWRPV��D�WULDO�RI�DGHQRVLQH�LV�DFFHSWDEOH

R $GHQRVLQH���PJ�,9�RYHU�����VHFRQGV��,I�XQVXFFHVVIXO��UHSHDW�ZLWK����PJ��PD\�
UHSHDW�WZLFH��,9�RYHU�����VHFRQGV��)ROORZ�DOO�GRVHV�ZLWK�D�������PO�VDOLQH�IOXVK�
E\�UDSLG�,9�SXVK�

R :DUQ�SDWLHQW�DERXW�EULHI�EXW�XQSOHDVDQW�VLGH�HIIHFWV�RI�DGHQRVLQH��LQFOXGLQJ�
IOXVKLQJ��OLJKWKHDGHGQHVV��VORZLQJ�RI�KHDUW�UDWH��DQ[LHW\�DQG�FKHVW�SDLQ�

R 5HFRUG�D�UK\WKP�VWULS�GXULQJ�$GHQRVLQH�DGPLQLVWUDWLRQ�
R 2EWDLQ�D����/HDG�(.*�LI�QRW�DOUHDG\�SHUIRUPHG

,I�WKH�UK\WKP�LV�UHJXODU�DQG�DGHQRVLQH�FDQ�EH�DGPLQLVWHUHG�TXLFNHU�WKDQ�FDUGLRYHUVLRQ��D�
WULDO�RI�DGHQRVLQH�LV�DOVR�DFFHSWDEOH�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
,I�SHUVLVWHQWO\�WDFK\FDUGLF�ZLWK�+5�����RU�JUHDWHU��FRQWDFW�PHGLFDO�FRQWURO�IRU�D�
SRVVLEOH�RUGHU�IRU�$PLRGDURQH�����PJ�RYHU����PLQXWHV�
)RU�RWKHU�RUGHUV�

�� 3HGLDWULF�&RQVLGHUDWLRQV�
,QIDQWV�WUHDW�UDWH�JUHDWHU�WKDQ�����
&KLOGUHQ�WUHDW�UDWHV�JUHDWHU�WKDQ����

R 8WLOL]H�%URVHORZ�IRU�GRVLQJ�
R $GHQRVLQH����PJ�NJ�ILUVW�GRVH��PD[��PJ��
R $GHQRVLQH����PJ�NJ�VHFRQG�WKLUG�GRVH��PD[���PJ��
R &DUGLRYHUVLRQ�� MRXOHV�NJ�ILUVW�DWWHPSW�
R &DUGLRYHUVLRQ�� MRXOHV�NJ�VXEVHTXHQW�DWWHPSWV�
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$SULO����� �5HYLVLRQ�����

3$5$0(',&

2EWDLQ����/HDG�(.*��LI�QRW�DOUHDG\�GRQH�
,I�WKH�UK\WKP�LV�IDVWHU�WKDQ��������LV�SHUIHFWO\�UHJXODU��DQG�WKH�SDWLHQWV�LV�VWDEOH��DWWHPSW�
9DOVDOYD�PDQHXYHUV��FRQVLGHU�/HJ�/LIW�9DOVDOYD�0DQHXYHU��
,I�WKH�SDWLHQW�LV�KHPRG\QDPLFDOO\�RU�FOLQLFDOO\�XQVWDEOH��ZKHWKHU�UK\WKP�LV�UHJXODU�RU�
LUUHJXODU�

R &RQVLGHU�6HGDWLRQ��H[��(WRPLGDWH�������PJ�,9��DQG�RU�3DLQ�FRQWURO�EHIRUH�
FDUGLRYHUVLRQ��EXW�GR�QRW�GHOD\�FDUGLRYHUVLRQ

R 3UHSDUH�WR�SHUIRUP�V\QFKURQL]HG�FDUGLRYHUVLRQ�
R 3HUIRUP�ILUVW�V\QFKURQL]HG�FDUGLRYHUVLRQ�#�����-RXOHV�
R ,I�XQVXFFHVVIXO��LQFUHDVH�E\����MRXOHV�IRU�HDFK�VXEVHTXHQW�DWWHPSW���,I�PD[LPXP�

FDUGLRYHUVLRQ�SRZHU�UHDFKHG��PD\�UHSHDW�RQFH�DW�PD[LPXP�-RXOHV�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
,I�V\QFKURQL]HG�FDUGLRYHUVLRQ�DWWHPSWV�DUH�XQVXFFHVVIXO��FRQWDFW�PHGLFDO�

FRQWURO�ZKR�PD\�FRQVLGHU��LI�DYDLODEOH��
$PLRGDURQH�����PJ�,9�RYHU����PLQXWHV��RU
3URFDLQDPLGH�������PJ�PLQXWHV�,9�XQWLO�UHVROXWLRQ��RU
'LOWLD]HP����PJ�,9�RYHU���PLQXWHV��

1DUURZ�&RPSOH[�7DFK\FDUGLD�LQFOXGH��
R 6LQXV�7DFK\FDUGLD��UHJXODU��JHQHUDOO\�OHVV�WKDQ�����ESP��
R $WULDO�)LEULOODWLRQ�)OXWWHU�ZLWK�UDSLG�YHQWULFXODU�UHVSRQVH��LUUHJXODU��JHQHUDOO\�

���������
R 6XSUDYHQWULFXODU�7DFK\FDUGLD��697���UHJXODU��JHQHUDOO\�JUHDWHU�WKDQ�����

,I�VLQXV�WDFK\FDUGLD�LV�SUHVHQW��WKH�XQGHUO\LQJ�FDXVHV�LQFOXGH��SDLQ��GHK\GUDWLRQ��
K\SRWHQVLRQ��VKRFN��K\SRJO\FHPLD��K\SR[HPLD��DQ[LHW\��IHYHU��VHSVLV��GUXJ�LQGXFHG��
UHFHQW�KHDY\�H[HUWLRQ��K\SHUWK\URLGLVP�DQG�DQHPLD

R 'R�QRW�WUHDW�VLQXV�WDFK\FDUGLD�ZLWK�PHGLFDWLRQV�RU�FDUGLRYHUVLRQ�
,I�WKH�SDWLHQW�UK\WKP�LV�UHJXODU�DQG�WKH�SDWLHQW�LV�PLOGO\�+\SRWHQVLYH�����± ����PP+J��
EXW�ZLWKRXW�RWKHU�VHULRXV�VLJQV�RU�V\PSWRPV��D�WULDO�RI�DGHQRVLQH�LV�DFFHSWDEOH

R $GHQRVLQH���PJ�,9�RYHU�����VHFRQGV��,I�XQVXFFHVVIXO��UHSHDW�ZLWK����PJ��PD\�
UHSHDW�WZLFH��,9�RYHU�����VHFRQGV��)ROORZ�DOO�GRVHV�ZLWK�D�������PO�VDOLQH�IOXVK�
E\�UDSLG�,9�SXVK�

R :DUQ�SDWLHQW�DERXW�EULHI�EXW�XQSOHDVDQW�VLGH�HIIHFWV�RI�DGHQRVLQH��LQFOXGLQJ�
IOXVKLQJ��OLJKWKHDGHGQHVV��VORZLQJ�RI�KHDUW�UDWH��DQ[LHW\�DQG�FKHVW�SDLQ�

R 5HFRUG�D�UK\WKP�VWULS�GXULQJ�$GHQRVLQH�DGPLQLVWUDWLRQ�
R 2EWDLQ�D����/HDG�(.*�DIWHU�UK\WKP�FKDQJH

�� 3HGLDWULF�&RQVLGHUDWLRQV�
,QIDQWV�WUHDW�UDWH�JUHDWHU�WKDQ ����
&KLOGUHQ�WUHDW�UDWHV�JUHDWHU�WKDQ����

R 8WLOL]H�%URVHORZ�IRU�GRVLQJ�
R $GHQRVLQH����PJ�NJ�ILUVW�GRVH��PD[��PJ��
R $GHQRVLQH����PJ�NJ�VHFRQG�WKLUG�GRVH��PD[���PJ��
R &DUGLRYHUVLRQ�� MRXOHV�NJ�ILUVW�DWWHPSW�
R &DUGLRYHUVLRQ�� MRXOHV�NJ�VXEVHTXHQW�DWWHPSWV�
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$SULO����� �5HYLVLRQ�����

,I�WKH�UK\WKP�LV�UHJXODU�DQG�DGHQRVLQH�FDQ�EH�DGPLQLVWHUHG�TXLFNHU�WKDQ�FDUGLRYHUVLRQ��D�
WULDO�RI�DGHQRVLQH�LV�DOVR�DFFHSWDEOH�
,I�WKH�SDWLHQW�LV�QRW�XQVWDEOH��WKH�UK\WKP�LV�UHJXODU�DQG�����RU�JUHDWHU��DQG�DGHQRVLQH�GRVH�
QRW�ZRUN��JLYH�'LOWLD]HP����PJ�������PJ�NJ���RU����PJ�LI�DJH�RYHU ���\R��,9�,2�RYHU���
PLQXWHV���0D\�JLYH�DQ�DGGLWLRQDO�GRVH�RI�'LOWLD]HP����PJ�������PJ�NJ���RU����PJ�LI�DJH�
RYHU����\R��LQ����PLQXWHV�LI�KHDUW�UDWH�UHPDLQV�JUHDWHU�WKDQ�������:KLOH�JLYLQJ�GLOWLD]HP�
EROXV��LI�+5�GURSV�EHORZ�����PD\�KROG�RII�RQ�JLYLQJ�DGGLWLRQDO�GLOWLD]HP�

,I�WKH�UK\WKP�LV�LUUHJXODU��DWULDO�ILEULOODWLRQ��PXOWLIRFDO�DWULDO�WDFK\FDUGLD��DQG�WKHUH�LV�
QR�XQGHUO\LQJ�FDXVH�IRU�H[DFHUEDWLRQ��VHSVLV��&23'�H[DFHUEDWLRQ��HWF�����DQG�WKH�SDWLHQW�
LV�KHPRG\QDPLFDOO\�DQG�FOLQLFDOO\�VWDEOH ZLWK�D�KHDUW�UDWH JUHDWHU�WKDQ������

*LYH�'LOWLD]HP��&DUGL]HP�����PJ��RU������PJ�NJ������PJ�LI�DJH�RYHU����\R��,9�,2�RYHU�
��PLQXWHV���0D\�JLYH�DQ�DGGLWLRQDO�GRVH�RI�'LOWLD]HP����PJ��RU������PJ�NJ���RU����PJ�LI�
DJH�RYHU ���\R��LQ����PLQXWHV�LI�KHDUW�UDWH�UHPDLQV�JUHDWHU�WKDQ�������:KLOH�JLYLQJ�
GLOWLD]HP�EROXV��LI�+5�GURSV�EHORZ�����PD\�KROG�RII�RQ�JLYLQJ�DGGLWLRQDO�GLOWLD]HP
,I�SDWLHQW�EHFRPHV�K\SRWHQVLYH��PD\�JLYH�IOXLG�EROXV��LI�QRW�LQ�&+)��DQG�RU�SURFHHG�WR�
V\QFKURQL]HG�FDUGLRYHUVLRQ�DV�DERYH�

&RQWDFW�0HGLFDO�&RQWURO�IRU WKH�IROORZLQJ�LI�'LOWLD]HP�LV�XQVXFFHVVIXO�RU�FRQWUDLQGLFDWHG�
�H[DPSOH�:3:��

$PLRGDURQH�����PJ�,9�RYHU����PLQXWHV��RU
3URFDLQDPLGH�������PJ�PLQXWHV�,9�XQWLO�UHVROXWLRQ

�� ,I�WKHUH�LV�DQ�XQGHUO\LQJ�FDXVH�IRU�WKH�H[DFHUEDWLRQ��WUHDW�WKH�XQGHUO\LQJ�FDXVH�ILUVW���*HQHUDOO\��WUHDWLQJ�
WKH�XQGHUO\LQJ�FDXVH�IRU�WKH�H[DFHUEDWLRQ�VXFFHVVIXOO\�ZLOO�UHVROYH�WKH�IDVW�KHDUW�UDWH�
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1DXVHD�9RPLWLQJ

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� ,QLWLDO�0HGLFDO�&DUH�
�� $VVHVV�IRU�FDXVH�RI�QDXVHD�DQG�RU�YRPLWLQJ���$GGUHVV�XQGHUO\LQJ�FDXVH�LI�SRVVLEOH
�� +DYH�SDWLHQW�KROG�DOFRKRO�SUHS�SDG�����FP�IURP�WKHLU�QRVH�DQG�LQKDOH�GHHSO\�IRU�XS�WR�

���VHFRQGV�DQG�WR�VWRS�LI�QDXVHD�UHVROYHV���,I�QDXVHD�SHUVLVWV�RU�UHWXUQV��PD\�UHSHDW�XS�
WR����VHFRQG�LQKDODWLRQ�DW���PLQXWHV�DQG���PLQXWHV���

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� (VWDEOLVK�,9�,2 LI�DFWLYHO\�YRPLWLQJ��VHYHUHO\�QDXVHDWHG��K\SRWHQVLYH��GHK\GUDWHG�
RU�RWKHUZLVH�XQVWDEOH�

�� ,I�VLJQLILFDQW�GHK\GUDWLRQ�RU�VLJQV�RI�VKRFN���*LYH�EHORZ�DQG�RU�VHH�6KRFN�
3URWRFRO
$GXOW�)OXLG�5HVXVFLWDWLRQ�

����P/�16�/5�EROXV�� UHSHDW�XS�WR�����P/¶V�LI�QR�VLJQV�RI�IOXLG�
RYHUORDG���,I�VHYHUH�GLDUUKHD�RU�VHSWLF�VKRFN��PD\�JLYH�DGGLWLRQDO�����P/�
IOXLG�HYHU\����PLQXWHV�

3HGLDWULF�)OXLG�5HVXVFLWDWLRQ
���P/�NJ�16�/5�EROXV�± UHSHDW���WLPHV DV�QHHGHG�IRU�D�WRWDO�LQIXVLRQ�RI�
���P/�NJ�

�� &RQVLGHU�HVWDEOLVKLQJ�VHFRQG�,9�LI�XQVWDEOH�RU�VLJQLILFDQW�SRWHQWLDO�IRU�LQVWDELOLW\�

,17(50(',$7(���3$5$0(',&

�� =RIUDQ��2QGDQVHWURQ�
'RVH���$GXOW����PJ�,9�,2�RYHU���PLQXWHV

3HGV�������PJ�NJ�,9�,2 �PD[�GRVH���PJ�
$GYHUVH�UHDFWLRQV��+HDGDFKH��IHYHU��FRQVWLSDWLRQ��GLDUUKHD
5HSHDW�DIWHU����PLQXWHV�LI�QHHGHG�

�� %HDGOH�./�HW�DO��,VRSURS\O�DOFRKRO�QDVDO�LQKDODWLRQ�IRU�QDXVHD�LQ�WKH�HPHUJHQF\�
GHSDUWPHQW��$�UDQGRPL]HG�FRQWUROOHG�WULDO��$QQ�(PHUJ�0HG������'HF����H�SXE�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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3$5$0(',&
�� &RQVLGHU�VHGDWLRQ�ZLWK�EHQ]RGLD]HSLQHV���$Q[LHW\�FDQ�FRQWULEXWH�WR�QDXVHD�YRPLWLQJ�

DQG�EHQ]RGLD]HSLQHV�KDYH�EHHQ�VKRZQ�WR�UHGXFH�V\PSWRPV����6HH�3URWRFRO�±
6HGDWLRQ�

7KH�IROORZLQJ�PHGLFDWLRQV�ZLOO�QRUPDOO\�QRW�EH�XWLOL]HG�EXW ZLOO�EH�DOORZHG�LQ�WKH�HYHQW�RI�
VKRUWDJHV�RU�SDWLHQW�KDV�DQ�DOOHUJLF�UHDFWLRQ�WR�RQGDQVHWURQ�RU�VLPLODU�PHGLFDWLRQV�

&RPSD]LQH��3KHQHUJDQ��'URSHULGRO�DQG�5HJODQ�KDYH�VLPLODU�DGYHUVH�UHDFWLRQV��K\SRWHQVLRQ��
GL]]LQHVV��GURZVLQHVV��H[WUDS\UDPLGDO�UHDFWLRQ��PRWRU�UHVWOHVVQHVV��DNDWKLVLD���G\VWRQLD�

'\VWRQLF� UHDFWLRQ� VKRXOG� EH� WUHDWHG� ZLWK� %HQDGU\O� �'LSKHQK\GUDPLQH�� ������ PJ� ,9�
�3HGLDWULF����PJ�NJ�SHU�GRVH�XS�WR�DGXOW�GRVH��� �0D\�JLYH�%HQDGU\O�SULRU�WR�DQWLHPHWLF�WR�
SUHYHQW�G\VWRQLF�UHDFWLRQV�

&RPSD]LQH��3URFKORUSHUD]LQH�
&RQWUDLQGLFDWLRQV� 3DWLHQW� OHVV� WKDQ� ��PRQWKV� ROG�� 3UHJQDQF\� ± UHODWLYH��+LVWRU\� RI�
G\VWRQLF�RU�RWKHU�DGYHUVH�UHDFWLRQ�� UHODWLYH�
'RVH���$GXOW�������PJ�,9�,0�

3HGV�������PJ�NJ�GRVH�,9�,0�QRW�WR�H[FHHG����PJ�

3KHQHUJDQ��3URPHWKD]LQH�
&RQWUDLQGLFDWLRQV� 1DUURZ�DQJOH�JODXFRPD��3UHJQDQF\�± UHODWLYH��3DWLHQW�OHVV WKDQ���
\HDU�ROGV
'RVH���$GXOW����������PJ�,9�,0�RYHU�����PLQXWHV
3HGV JUHDWHU�WKDQ���\�R�������������PJ�NJ�,9�,0��PD[����PJ�

'URSHULGRO��,QDSVLQH�
&RQWUDLQGLFDWLRQV��3DWLHQW�OHVV�WKDQ���PRQWKV�ROG��3UHJQDQF\�± UHODWLYH��+LVWRU\�RI�
G\VWRQLF�RU�RWKHU�DGYHUVH�UHDFWLRQ�± UHODWLYH��3URORQJHG�47
'RVH��3HGV�������������PJ�NJ�,9�,0�XS�WR�$GXOW�GRVH�PD[LPXP
$GXOW������������PJ�,9�,0�

5HJODQ��0HWRFORSUDPLGH�
&RQWUDLQGLFDWLRQV� *,�2EVWUXFWLRQ�SHUIRUDWLRQ
'RVH���$GXOW�����PJ�,9�RYHU�����PLQXWHV
3HGV� ����PJ�NJ�,9 �PD[����PJ�
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1HRQDWDO�5HVXVFLWDWLRQ
1HZERUQ�LQ�'LVWUHVV�$UUHVW��$3*$5�6FRUH� ���RU�OHVV�

/(9(/ 1HRQDWDO�5HVXVFLWDWLRQ�± 1HZERUQV�LQ�'LVWUHVV���$UUHVW
3RLQWV�WR�5HPHPEHU�

7KH� PDMRULW\� RI� QHZERUQ� LQIDQWV� UHTXLUH� QR� UHVXVFLWDWLRQ� EH\RQG�
PDLQWHQDQFH� RI� WHPSHUDWXUH�� PLOG� VWLPXODWLRQ� DQG� VXFWLRQLQJ� RI� WKH�
DLUZD\�
2I� WKH�VPDOO�QXPEHU�ZKR�UHTXLUH� LQWHUYHQWLRQ��PRVW�ZLOO� UHVSRQG� WR�
R[\JHQ�YLD�QRQ�UHEUHDWKHU�PDVN DQG�RU�%90�
$Q�HYHQ�VPDOOHU�QXPEHU�RI�VHYHUHO\�DVSK\[LDWHG�LQIDQWV�UHTXLUH�FKHVW�
FRPSUHVVLRQV��DQG
$Q�HYHQ�VPDOOHU�QXPEHU�QHHG�UHVXVFLWDWLYH�PHGLFDWLRQV�
([SHGLWLRXV� WUDQVSRUW� LV�DOZD\V� LQGLFDWHG DV� VRRQ�DV� DQ�DLUZD\� LV�
VHFXUHG DQG�UHVXVFLWDWLYH�LQWHUYHQWLRQV�KDYH�EHHQ�LQLWLDWHG�

)5 % $�,�3 �� /HDYH�DW�OHDVW���LQFKHV�RI�XPELOLFDO�FRUG�ZKHQ�FXWWLQJ�WKH�FRUG�RQ�DQ�LQIDQW�
LQ�REYLRXV�GLVWUHVV�� �2QH� WHDP�PHPEHU� VKRXOG�QRWH� WKH���PLQXWH�DQG���
PLQXWH�$3*$5�VFRUHV�

�� 5DSLGO\� ZDUP� DQG� GU\� WKH� QHRQDWH� DQG� SURYLGH� WDFWLOH� VWLPXODWLRQ� E\�
IOLFNLQJ�WKH�VROHV�RI�WKH�IHHW�DQG�RU�UXEELQJ�WKH�EDFN�

�� 3ODFH�WKH�QHZERUQ�RQ�KLV�KHU�EDFN�LQ�D�KHDG�GRZQ�SRVLWLRQ��LI�SRVVLEOH� $�
���WKLFN�WRZHO�UROO�SODFHG�XQGHU�WKH�VKRXOGHUV�LV�KHOSIXO�LQ�PDLQWDLQLQJ�D�
�VQLIILQJ��SRVLWLRQ�IRU�RSWLPDO DLUZD\�RSHQLQJ͘

�� 6XFWLRQ�WKH�PRXWK�DQG�QRVH�ZLWK�D�EXOE�V\ULQJH���'HHS�VXFWLRQLQJ�RI�WKH�
RURSKDU\Q[�XVLQJ�DQ���)U��FDWKHWHU�� LI� LQGLFDWHG��VKRXOG�EH� OLPLWHG� WR����
VHFRQGV�DW�D�WLPH�

127(� ,QIDQWV� ERUQ� ZLWK� PHFRQLXP� VWDLQLQJ� UHTXLUH� WKRURXJK� VXFWLRQLQJ�
LPPHGLDWHO\ XSRQ� GHOLYHU\� RI� WKH� KHDG� DQG� EHIRUH� LQLWLDWLRQ� RI� DUWLILFLDO�
UHVSLUDWLRQV�

�� 9HQWLODWH WKH� FKLOG� EHWZHHQ� VXFWLRQLQJ� XVLQJ� ����� R[\JHQ�QHRQDWDO�
%90�DW�D�UDWH�RI�������PLQXWH LI�DGHTXDWH�VSRQWDQHRXV�YHQWLODWLRQV�GR�
QRW�EHJLQ�LQ����VHFRQGV�

8VH�RQO\�HQRXJK�WLGDO�YROXPH�WR�VHH�WKH�FKHVW�ULVH�
7KH� ILUVW� EUHDWK� ZLOO� UHTXLUH� D� OLWWOH� PRUH� SUHVVXUH WR� EHJLQ� OXQJ�
LQIODWLRQ�
&RQWLQXH� WR�VXFWLRQ� WKH�QRVH�DQG�RURSKDU\Q[�SHULRGLFDOO\� WR�UHPRYH�
VHFUHWLRQV�WKDW�HPHUJH�IURP�WKH�OXQJV�

�� $VVHVV�IRU�EUDG\FDUGLD �KHDUW�UDWH�OHVV�WKDQ�����EHDWV�SHU�PLQXWH��
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/(9(/ 1HRQDWDO�5HVXVFLWDWLRQ�± 1HZERUQV�LQ�'LVWUHVV���$UUHVW
�� ,I�DSQHLF��EUDG\SQHLF��RU�FHQWUDO�F\DQRVLV�LV�SUHVHQW�

&RQWLQXH� WR� YHQWLODWH� DW� ������PLQXWH� XVLQJ� �����
2[\JHQ�1HRQDWDO�%90�

�� ,I�� GHVSLWH� DGHTXDWH� DVVLVWHG� YHQWLODWLRQV� IRU� ��� VHFRQGV�� WKH� KHDUW� UDWH�
UHPDLQV�XQGHU����EHDWV�SHU�PLQXWH�

&RQWLQXH�DVVLVWHG�YHQWLODWLRQV�
%HJLQ�FKHVW�FRPSUHVVLRQV�DW�����PLQXWH�

,�3 �� ,QWXEDWH�� DV� DEOH�� XVLQJ� D� ���� (7� WXEH� DQG� D� VL]H� ³�´� �]HUR�� VWUDLJKW�
ODU\QJRVFRSH�EODGH�

,I� WKH� (7� DWWHPSW� LV� XQVXFFHVVIXO�� DQG� WKH� DLUZD\� LV� FRPSURPLVHG��
H[SHGLWLRXV�WUDQVSRUW�

)5 % $�,�3

$ ,�3

��� ,I�KHDUW�UDWH�UHPDLQV�XQGHU����PLQXWH�GHVSLWH�ZDUPLQJ��VWLPXODWLRQ�������
R[\JHQ�%90��DQG�FKHVW�FRPSUHVVLRQV�

$WWHPSW� SHULSKHUDO� ,9� IRU�RQH� DWWHPSW�ZLWK� D� ���JDXJH� WR� ���JDXJH�
FDWKHWHU�7.2��,I�XQVXFFHVVIXO��SODFH�,2�

,�3 *LYH�(SLQHSKULQH���������� ����PJ�PO��������PJ�NJ�,9�,2�
,�3 5HSHDW�(SLQHSKULQH���������� ����PJ�PO�������PJ�NJ�,9�,2 HYHU\�

��PLQXWHV��LI�LQGLFDWHG�

86(�%526(/2:�7$3(�)25�0(',&$7,21�'26(6
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1HZERUQ�DQG�3RVW�3DUWXP�&DUH

&DUH�RI�1HZERUQ��$3*$5�6FRULQJ�&KDUW
/(9(/ 1HZERUQ�DQG�3RVW�3DUWXP�&DUH�± &DUH�RI�1HZERUQ
)5 % $ ,�3 �� $VVHVV�WKH�DLUZD\��EUHDWKLQJ��DQG�FLUFXODWRU\�VWDWXV�RI�WKH�QHRQDWH�

,I�LQ�GLVWUHVV��UHIHU�WR�WKH�1HRQDWDO�5HVXVFLWDWLRQ�*XLGHOLQHV�
�� ,QLWLDO�0HGLFDO�&DUH�± ,PPHGLDWHO\�$IWHU�'HOLYHU\�

.HHS�LQIDQW�H\H�OHYHO�ZLWK�PRWKHU¶V�XWHUXV��KROG�LQ�D�����KHDG�GRZQ�
SRVLWLRQ�
1RWH�GDWH�DQG�WLPH�RI�GHOLYHU\�
6XFWLRQ�PRXWK� DQG� QRVH� XVLQJ� WKH� QHRQDWDO� EXOE� V\ULQJH�� UHSHDW� DV�
QHFHVVDU\���8OWUD�YLJRURXV VXFWLRQ�ZLOO�GHSUHVV�QHRQDWDO�UHVSLUDWLRQV�
'U\�DQG�ZDUP�WKH�QHRQDWH��ZUDS�LQ�EODQNHW�RU�FKXFNV�
6WLPXODWH�WKH�LQIDQW�E\�JHQWO\�UXEELQJ�WKH EDFN�RU�IOLFNLQJ�VROHV�RI�WKH�
IHHW�
6SRQWDQHRXV�YHQWLODWLRQV�VKRXOG�EHJLQ�LQ����VHFRQGV�
,I�QR�VSRQWDQHRXV�YHQWLODWLRQV��SURFHHG�WR�1HRQDWDO�5HVXVFLWDWLRQ�
*XLGHOLQHV�

�� &ODPS�WKH�FRUG�DW���LQFKHV�DQG���LQFKHV�IURP�WKH�LQIDQW¶V�ERG\�
&XW�EHWZHHQ�WKH�FODPSV�ZLWK�WKH�VWHULOH�VFDOSHO�IURP�2%�NLW���&KHFN�
WKH�FRUG�HQGV�IRU�EOHHGLQJ�
,I�QR�VWHULOH�VFDOSHO�DYDLODEOH��OHDYH�WKH�FRUG�FODPSHG�DQG�XQFXW���3ODFH�
LQIDQW�RQ�PRWKHU¶V�DEGRPHQ�IRU�WUDQVSRUW�

�� 2EWDLQ���0LQXWH�$3*$5�6FRUH �VHH�$3*$5�$VVHVVPHQW�&KDUW��� � ,I�
VFRUH�LV���RU�OHVV��UHIHU�WR�1HRQDWDO�5HVXVFLWDWLRQ�*XLGHOLQHV�

,I�UHVSLUDWRU\�UDWH�LV�OHVV�WKDQ�����DVVLVW�YHQWLODWLRQV�ZLWK����/LWHUV�RI�
2[\JHQ�1HRQDWDO� %90�� � 3URFHHG� WR� 1HRQDWDO� 5HVXVFLWDWLRQ�
*XLGHOLQHV�
,I�WKH�LQIDQW�LV�GXVN\�EXW�EUHDWKLQJ�VSRQWDQHRXVO\�DW�D�UDWH�RI�OHVV�WKDQ�
RU�HTXDO�WR����EUHDWKV�SHU�PLQXWH�

R 3ODFH�EORZ�E\�R[\JHQ ��LQFK IURP�LQIDQW¶V�IDFH�ZLWK�IORZ�UDWH
DW����/30�

�� 2EWDLQ���0LQXWH�$3*$5�6FRUH �VHH�$3*$5�$VVHVVPHQW�&KDUW��
�� 7DJ�LQIDQW�DQG�PRWKHU�ZLWK�WKH�VDPH�LQIRUPDWLRQ��DV�IROORZV�

0RWKHU¶V�QDPH�
6H[�RI�LQIDQW�
'DWH�DQG�WLPH�RI�GHOLYHU\�

% $ ,�3 �� 7UDQVSRUW�LQIDQW�DQG�PRWKHU�WRJHWKHU��LI�SRVVLEOH�
+RZHYHU�� WKHVH�DUH�WZR�VHSDUDWH�SDWLHQWV��DQG�LI�RQH�VKRXOG�UHTXLUH�
UHVXVFLWDWLRQ�� D� VHFRQG� DPEXODQFH� VKRXOG� EH� UHTXHVWHG� $� VHFRQG�
UHSRUW�QHHGV�WR�EH�FRPSOHWHG�IRU�WKH�LQIDQW�
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1HZERUQ�DQG�3RVW�3DUWXP�&DUH�± $3*$5 6FRULQJ�&KDUW
$3*$5�$VVHVVPHQW ���=HUR� ���2QH� ���7ZR�

$SSHDUDQFH %OXH�RU�
3DOH

%OXH�+DQGV�RU�)HHW (QWLUHO\�3LQN

3XOVH $EVHQW /HVV�WKDQ���� $ERYH�RU�(TXDO�WR�
���

*ULPDFH��5HIOH[�,UULWDELOLW\� $EVHQW *ULPDFH &RXJK�RU�6QHH]H
$FWLYLW\��0XVFOH�7RQH� /LPS 6RPH�([WUHPLW\�)OH[LRQ $FWLYH�0RWLRQ
5HVSLUDWLRQV��5HVSLUDWRU\�
(IIRUW�

$EVHQW :HDN�&U\��5DWH�/HVV�WKDQ�
��

6WURQJ�&U\
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1HZERUQ�DQG�3RVW�3DUWXP�&DUH
,QIDQW�3DWLHQW�&DUH�5HSRUW

/(9(/ 1HZERUQ�DQG�3RVW�3DUWXP�&DUH�± ,QIDQW�3DWLHQW�&DUH�5HSRUW
)5 % $ ,�3 �� 'RFXPHQW�WKH�IROORZLQJ�

'DWH�DQG�WLPH�RI�GHOLYHU\�
:KHWKHU�RU�QRW�XPELOLFDO�FRUG�ZDV�ZUDSSHG�DURXQG�WKH�QHFN���,I�VR��
QRWH�KRZ�PDQ\�WLPHV�
$SSHDUDQFH�RI�DPQLRWLF�IOXLG��LI�NQRZQ���HVSHFLDOO\�LI�JUHHQ��EURZQ��
RU�WLQJHG�ZLWK�EORRG�
$3*$5�VFRUHV�DW���PLQXWH�DQG���PLQXWHV�
$Q\�LQIDQW�UHVXVFLWDWLRQ�LQLWLDWHG�DQG�UHVSRQVH�
7LPH�SODFHQWD�GHOLYHUHG�DQG�ZKHWKHU�RU�QRW�LW�DSSHDUHG�LQWDFW�
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1LWURXV�2[LGH�$GPLQLVWUDWLRQ

1RWH�
2FFXSDWLRQDO�([SRVXUH�LV�VWULFWO\�OLPLWHG�WR����330�1LWURXV�2[LGH�LQ�DQ���KRXU SHULRG��1,26+�
1DWLRQDO�,QVWLWXWH�IRU�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�

,Q�RSHQ��RXWVLGH��ZHOO�DHUDWHG�DUHD� QR�OLPLW�RI�WLPH�IRU�XVH�RI�1LWURXV�2[LGH�
,Q�DPEXODQFH�RU�HQFORVHG�VSDFH��ZLWKRXW�H[KDXVW�IDQ�RU�VFDYHQJHU��DQG�ZLWK�ZLQGRZV�
FORVHG���PD[LPXP�RI���PLQXWHV�RI�1LWURXV�2[LGH�PD\�EH�XVHG��LQ�DQ���KRXU SHULRG��
,Q�DPEXODQFH��LI�H[KDXVW�IDQ�RQ�DQG�DOO�ZLQGRZV�RSHQ�DQG�DPEXODQFH�PRYLQJ��EXW�QR�
VFDYHQJHU���PD[LPXP�RI��� PLQXWHV�RI�1LWURXV�2[LGH�PD\�EH�XVHG��LQ�DQ���KRXU SHULRG��
,Q�DPEXODQFH�RU�HQFORVHG�VSDFH��LI�JDV�VFDYHQJHU�DQG�H[KDXVW�IDQ�RQ��EXW�ZLQGRZV�
FORVHG���PD[LPXP�RI���KRXUV�RI�1LWURXV�2[LGH�PD\�EH�XVHG��LQ�DQ���KRXU SHULRG��

3ULRULWLHV $VVHVVPHQW�)LQGLQJV
&KLHI�&RPSODLQW ³3DLQ´��SDLQIXO�SURFHGXUH��VHYHUH�DQ[LHW\
234567 'XUDWLRQ��ORFDWLRQ��RQVHW��SURYRFDWLRQ��SDOOLDWLRQ��TXDOLW\��UDGLDWLRQ��

VHYHULW\��VXEMHFWLYH�SDLQ�VFRUH�RQ�D������VFDOH�IRU�DGXOWV�RU�IDFHV�SDLQ�
VFDOH�IRU�SHGLDWULF�SDWLHQWV���WLPH��LQWHUPLWWHQW�RU�FRQWLQXRXV��VWHDG\�
YV��LPSURYLQJ�RU�ZRUVHQLQJ�

$VVRFLDWHG�
6\PSWRPV�
3HUWLQHQW�1HJDWLYHV

$VVRFLDWHG�V\PSWRPV�SHUWLQHQW�QHJDWLYHV

6$03/( $OOHUJLHV��PHGLFDWLRQV��SHUWLQHQW�SDVW�KLVWRU\
,QLWLDO�([DP &KHFN�$%&V�DQG�FRUUHFW�LPPHGLDWHO\�OLIH�WKUHDWHQLQJ�SUREOHPV�
'HWDLOHG�)RFXVHG�
([DP

*HQHUDO�$SSHDUDQFH��:ULWKLQJ�LQ�SDLQ��IDFLDO�JULPDFLQJ��PRDQLQJ��
VFUHDPLQJ�RU�FU\LQJ"�
+HDG� 3HQHWUDWLQJ�WUDXPD�WR�VNXOO��H\H��VNXOO�GHIRUPLW\"
&KHVW� 'HFUHDVHG�DEVHQW�EUHDWK�VRXQGV�RQ�RQH�VLGH��VXEFXWDQHRXV�
DLU"
$EGRPHQ� 'LVWHQWLRQ��VXJJHVWLQJ�ERZHO�REVWUXFWLRQ�"
6RXUFH�RI�SDLQ��FKHVW��DEGRPHQ��EDFN��H[WUHPLWLHV��HWF��� 6ZHOOLQJ��
GLVWHQWLRQ��HFFK\PRVLV�RU�GHIRUPLW\"�7HQGHUQHVV�RQ�SDOSDWLRQ"�&06"�

*RDOV�RI�7KHUDS\ 5HGXFH�SDLQ�DQG�DQ[LHW\�WR�D�WROHUDEOH�OHYHO��
0RQLWRULQJ %3��+5��55��6S2��

,QFOXVLRQ�&ULWHULD�
0RGHUDWH�WR�6HYHUH�SDLQ
1RQ�WUDXPDWLF�FKHVW�SDLQ
6HYHUH�ODERU�SDLQ�GXULQJ�DFWLYH�ODERU
3DWLHQW�ZLWK�VHYHUH�FRQFHUQ�DQ[LHW\�IRU�,9�VWDUW�SDLQ�
3DLQIXO�SURFHGXUH�V�
6HYHUH�DQ[LHW\

([FOXVLRQ�&ULWHULD�
'RFXPHQWHG�DOOHUJ\�WR�QLWURXV�R[LGH
,QDELOLW\�WR�VHOI�DGPLQLVWHU�1LWURXV�2[LGH�RU�IROORZ�LQVWUXFWLRQV
(QWUDSSHG�DLU�LQ�ERG\�FDYLW\
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R 6XVSHFWHG�$LU�HPEROLVP�GHFRPSUHVVLRQ�VLFNQHVV�RU�ZLWKLQ����KRXUV�RI�VFXED�
GLYLQJ

R 3HQHWUDWLQJ�H\H�WUDXPD�RU�UHFHQW�H\H�VXUJHU\
R 6XVSHFWHG�3QHXPRFHSKDO\�6HYHUH�KHDG�WUDXPD�RU�VNXOO�IUDFWXUHV
R 6XVSHFWHG�3QHXPRWKRUD[
R 6XVSHFWHG�%RZHO�REVWUXFWLRQ�DEGRPLQDO�SDLQ�ZLWK�DEGRPLQDO�GLVWHQWLRQ
R 6LQXV�SDLQ�RU�HDU�SDLQ�IURP�LQIHFWLRQ�RU�LQIODPPDWLRQ

�VW RU��QG WULPHVWHU�RI�SUHJQDQF\

3UHFDXWLRQ�
)RODWH�DQG�RU�%���GHILFLHQF\��XQOHVV�SDWLHQW�WDNLQJ�VXSSOHPHQWV�

R 9HJDQV
R $OFRKROLFV
R 3HUQLFLRXV�DQHPLD
R *DVWULF�E\SDVV
R 0DOQRXULVKHG

3XOPRQDU\�+\SHUWHQVLRQ
2WKHU�&16�GHSUHVVDQWV�VXFK�DV�QDUFRWLFV��VHGDWLYHV��K\SQRWLFV�DQG�RU�DOFRKRO
&23'
6LJQLILFDQW�&DUGLDF�)DLOXUH

$'9$1&('�(07��$(07���,17(50(',$7(�3$5$0(',&

,QLWLDO�0HGLFDO�&DUH�RU�7UDXPD�&DUH�
9HULI\�WKDW�LQFOXVLRQ�DQG�H[FOXVLRQ�FULWHULD�VXSSRUW�DGPLQLVWUDWLRQ
3DWLHQW�VHOI�DGPLQLVWHUHG�PL[WXUH�RI�����1LWURXV�2[LGH�DQG�����R[\JHQ
,QVWUXFW�SDWLHQW�WR�LQKDOH�GHHSO\�WKRXJK�WKH�GHPDQG�YDOYH�PDVN�PRXWKSLHFH�XQWLO�
SDLQ�DQ[LHW\�UHOLHYHG�RU�XQWLO�SDWLHQW�QR�ORQJHU�DEOH�WR�KROG�WKH�PDVN�PRXWKSLHFH�WR�WKHLU�
IDFH���3HUVRQQHO�PXVW�QRW�KROG�PDVN�PRXWKSLHFH�WR�SDWLHQW¶V�IDFH�
5HDVVHVV�SDWLHQW¶V�SDLQ�DW�����PLQXWHV�ZLWK�SDLQ�VFDOH���,I�SDLQ�QRW�FRQWUROOHG��FRQVLGHU�
RWKHU�SDLQ�PDQDJHPHQW�RSWLRQV�
'RFXPHQW�VWDUW�DQG�VWRS�WLPHV�IRU�1LWURXV�2[LGH�XVH���'R�QRW�H[FHHG�WLPH�SHUPLWWHG�E\�
1,26+�RFFXSDWLRQDO�H[SRVXUH�VWDQGDUGV�
'RFXPHQW�1LWURXV�2[LGH�FDQLVWHU�SUHVVXUH�DW�WKH�VWDUW�RI�DGPLQLVWUDWLRQ�DQG�DW�WKH�HQG�RI�
DGPLQLVWUDWLRQ�
5HFRUG�YLWDO�VLJQV�GXULQJ�DQG�DIWHU�WUHDWPHQW�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV

6SHFLDO�QRWHV�
,QYHUW�QLWURXV�R[LGH�F\OLQGHU�VHYHUDO�WLPHV�EHIRUH�XVH
,Q�SHGLDWULFV��QLWURXV�R[LGH�������SURYLGHV�HTXLYDOHQW�HIIHFWV�RI�����PJ�NJ�RI�RUDO�
PLGD]RODP��9HUVHG�
,Q�DGXOWV��QLWURXV�R[LGH�������SURYLGHV�HTXLYDOHQW�HIIHFWV�RI�������PJ�PRUSKLQH�64
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2EVWHWULFDO�&RPSOLFDWLRQV�� %OHHGLQJ

/(9(/ 7KUHDWHQHG�0LVFDUULDJH�3ODFHQWDO�3UHYLD�$EUXSWLR�3ODFHQWD
)5�% $ ,�3 �� ,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�

3RVLWLRQ�SDWLHQW�RQ�OHIW�VLGH�LI�LQ��QG�RU��UG�WULPHVWHUV�
5DLVH�ULJKW�VLGH�RI�EDFNERDUG�LI�VSLQDO�LPPRELOL]DWLRQ�QHFHVVDU\�
'R�QRW�REWDLQ�%3�XQWLO�SDWLHQW�SRVLWLRQHG�RQ�OHIW�VLGH�

$ ,�3 $QWLFLSDWH�QHHG�IRU���ODUJH�ERUH�,9¶V�
,I�DOWHUHG�PHQWDO�VWDWXV�RU�VLJQV�RI�K\SRSHUIXVLRQ�

R )OXLG�EROXV LQ�����P/ LQFUHPHQWV�WLWUDWHG�WR�SDWLHQW�UHVSRQVH�
)5 % $ ,�3 2EWDLQ�SUHJQDQF\�KLVWRU\�SHU�(PHUJHQF\�&KLOGELUWK�3URWRFRO

$VN�DERXW�WKH�RQVHW��GXUDWLRQ��TXDOLW\�DQG�VHYHULW\�RI�DEGRPLQDO�SDLQ�

�� 1RWH�W\SH��FRORU�DQG�DPRXQW�RI�YDJLQDO�EOHHGLQJ�RU�GLVFKDUJH���,I�WLVVXH�LV�
SDVVHG��FROOHFW�DQG�WUDQVSRUW�WR�KRVSLWDO�ZLWK�WKH�SDWLHQW�

% $ ,�3 �� +HPRUUKDJLQJ�± WUDQVSRUW�LPPHGLDWHO\�GR�QRW�ZDLW�IRU�,9�WR�EH�VWDUWHG�
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2EVWHWULFDO�&RPSOLFDWLRQV� +\SHUWHQVLRQ

3UHHFODPSVLD�(FODPSVLD

/(9(/ 3UHHFODPSVLD�RU�+\SHUWHQVLRQ�RI�3UHJQDQF\���(FODPSVLD
'LDVWROLF� %ORRG� 3UHVVXUH� JUHDWHU� WKDQ� ��� PP+J� ZLWK� DGGLWLRQDO� VLJQV� WKDW�
LQFOXGH�� EXW� DUH� QRW� OLPLWHG� WR�� KHDGDFKH�� 9LVXDO� GLVWXUEDQFHV�� DQG�RU� DOWHUHG�
PHQWDO�VWDWXV���6LJQV�DQG�V\PSWRPV�FDQ�RFFXU DQ\�WLPH�LQ�SUHJQDQF\��DQG�XS�WR�
���GD\V�SDVW�GHOLYHU\�

)5�% $ ,�3
,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�

3RVLWLRQ�SDWLHQW�RQ�OHIW�VLGH�LI�LQ��QG�RU��UG�WULPHVWHUV���
'R�QRW�REWDLQ�%3�XQWLO�SRVLWLRQHG�RQ�OHIW�VLGH�
2EWDLQ�SUHJQDQF\�KLVWRU\�SHU (PHUJHQF\�&KLOGELUWK�3URWRFRO

3

,�3

0LQLPDO�&16�VWLPXODWLRQ���'R�QRW FKHFN�SXSLOODU\�OLJKW�UHIOH[�
,I VHL]XUH�RFFXUV��JLYH 0DJQHVLXP�6XOIDWH���J LQ�����P/ RI�,9�IOXLG
VORZO\� RYHU� ��PLQXWHV� IRU� K\SHUWHQVLRQ� �%3� JUHDWHU� WKDQ� �����������
6WRS�LQIXVLRQ�LI�UHVSLUDWRU\�GLVWUHVV�RU�ORVV�RI�PXVFOH�WRQH���
,I�VHL]XUH�FRQWLQXHV��WUHDW�SHU�VHL]XUH�SURWRFRO
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2EVWHWULFDO�3RVW�3DUWXP�&DUH

&DUH�RI�0RWKHU

/(9(/ 3RVW�3DUWXP�&DUH�± &DUH�RI�0RWKHU

)5 % $�,�3

% $�,�3

&DUH�RI�0RWKHU�
�� 3ODFHQWD�VKRXOG�GHOLYHU�LQ�������PLQXWHV���,I�GHOLYHUHG��FROOHFW�LQ�SODVWLF�

EDJ�IURP�2%�NLW�DQG�WUDQVSRUW�WR�KRVSLWDO�IRU�LQVSHFWLRQ���'2�127 SXOO�
RQ�FRUG�WR�IDFLOLWDWH�GHOLYHU\�RI�WKH�SODFHQWD��
'2�127�GHOD\�WUDQVSRUW�DZDLWLQJ�SODFHQWDO�GHOLYHU\�

)5 % $ ,�3 �� 0RWKHU�PD\�EH�VKLYHULQJ���&RYHU�ZLWK�EODQNHW�
�� ,I�SHULQHXP�WRUQ�DQG�RU�EOHHGLQJ��DSSO\�GLUHFW�SUHVVXUH�ZLWK�VDQLWDU\�SDGV�

DQG�KDYH�PRWKHU�EULQJ�KHU�OHJV�WRJHWKHU�� �$SSO\�FROG�SDFN��LFH�EDJ��WR�
SHULQHXP��RYHU�SDG��IRU�FRPIRUW�DQG�WR�UHGXFH�VZHOOLQJ�

$ ,�3 �� ,I�VLJQLILFDQW�EORRG�ORVV�
)OXLG�EROXV RI�1RUPDO�6DOLQH�LQ�FRQVHFXWLYH�����P/�LQFUHPHQWV�WR�
PDLQWDLQ�V\VWROLF�%3�JUHDWHU�WKDQ ���PP+J�
0DVVDJH�WRS�RI�XWHUXV��IXQGXV��XQWLO�ILUP�
%UHDVW�IHHGLQJ�PD\�LQFUHDVH�XWHULQH�WRQH�
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3DLQ�0DQDJHPHQW

(0(5*(1&<�0(',&$/�5(6321'(5��(05����
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07���$'9$1&('�(07��$(07��
,17(50(',$7(���3$5$0(',&

'LVSOD\�D�FDOP�DQG�FRPSDVVLRQDWH�DWWLWXGH
$FNQRZOHGJH�DQG�DVVHVV�WKH�SDWLHQW¶V�SDLQ�E\�REWDLQLQJ�D�WKRURXJK�KLVWRU\
,GHQWLI\�DQG�WUHDW�WKH�FDXVH

R 0XVFXORVNHOHWDO�LQMXULHV�
&RQVLGHU�5HDOLJQLQJ�DQJXODWHG�IUDFWXUHV��LI�SRVVLEOH��EHLQJ�FDXWLRXV�QRW�
WR�DJJUDYDWH�WKH�LQMXU\�RU�SDLQ
5HSRVLWLRQ��QRW�UHGXFH��GLVORFDWHG�MRLQWV�WR�LPSURYH�FRPIRUW��FLUFXODWLRQ��
VHQVDWLRQ��DQG�PRWLRQ��'R�QRW�IRUFH�DQ�H[WUHPLW\�
$SSO\�D�ZHOO�SDGGHG VSOLQW�WKDW�LPPRELOL]HV�WKH�ORQJ�ERQH�DERYH�DQG�
EHORZ�WKH�LQMXU\�RU�WKH�MRLQW�DERYH�DQG�EHORZ�WKH�LQMXU\

'R�QRW�FRPSURPLVH�GLVWDO�FLUFXODWLRQ�
,PPRELOL]H�MRLQWV�LQ�PLG�UDQJH SRVLWLRQ�
(OHYDWH�WKH�LQMXUHG�H[WUHPLW\�LI�QR�IUDFWXUH�RU�GLVORFDWLRQ�LV�IRXQG
$SSO\�LFH�RU�FROG�SDFNV�WR�WKH�LQMXUHG�DUHD�
$SSO\�D�FRPSUHVVLRQ�EDQGDJH�RU�DFH�ZUDS�LI�D�VSOLQW�LV�QRW�QHHGHG

5HDVVXUH�DQG�FRPIRUW�WKH�SDWLHQW��8VH�D�FDOP�DQG�VRRWKLQJ�YRLFH�
'LVWUDFW�WKHP�RU�HQFRXUDJH�WKHP�QRW�WR�IRFXV�RQ�WKHLU�LQMXU\��EXW�WR�WKLQN�DERXW�
VRPHWKLQJ�PRUH�SOHDVDQW
(OLPLQDWH�VWUHVV�LQGXFLQJ�GLVWUDFWLRQV²L�H��IDPLO\��SROLFH�DQG�E\VWDQGHUV
&RDFK�WKH�SDWLHQW¶V�EUHDWKLQJ²FDOP��GHHS�IXOO�LQKDODWLRQV��DQG�UHOD[HG�VORZ�H[KDODWLRQV�
([SODLQ�WR�WKH�SDWLHQW�ZKDW�LV�KDSSHQLQJ�DQG�ZKDW�ZLOO�KDSSHQ�QH[W�
$GMXVW�WKH�DPELHQW�WHPSHUDWXUH�RI�WKH�WUHDWPHQW�DUHD�WR�D�FRPIRUWDEOH�OHYHO�IRU�WKH�SDWLHQW
5HDVVHVV�SDLQ�DIWHU�DOO�LQWHUYHQWLRQV
(IIHFWV�RI�QDUFRWLF�PHGLFDWLRQV�DUH�UHYHUVHG�ZLWK�1DUFDQ�

$'9$1&('�(07��$(07��
,17(50(',$7(���3$5$0(',&

&RQVLGHU�1LWURXV�2[LGH�LI�DYDLODEOH��SURSHUO\�WUDLQHG�DQG�DSSURYHG��VHH�1LWURXV�2[LGH�
3URWRFRO�
&RQVLGHU�,9�,2 16�#�7.2�IRU�PRGHUDWH�WR�VHYHUH�SDLQ�RU�VLJQV�RI�K\SRYROHPLD�
&RQVLGHU�D�EROXV�RI�����PO�RU����PO�NJ�LQ�FKLOGUHQ�LI�VLJQV�RI�K\SRYROHPLD�DUH SUHVHQW

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�
E\�WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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,17(50(',$7(�3$5$0(',&
 ,17(50(',$7(� 6(59,&(6� 0$<� &+226(� 21/<� 21(� 1$5&27,&� 3$,1�
0(',&$7,21��)(17$1</�,6�7+(�35()(55('�0(',&$7,21���,Q�FDVHV�RI�VKRUWDJHV��
0RUSKLQH�RU�'LODXGLG�ZLOO�EH�DFFHSWDEOH�
�� 1DUFRWLFV�DUH�FRQVLGHUHG�ILUVW�OLQH�WKHUDS\�IRU�DFXWH�SDLQ�WKDW�LV�PRGHUDWH�������WR VHYHUH�

���������1DUFRWLFV�VKRXOG�EH�DYRLGHG�LQ�FKURQLF�QRQ�FDQFHU�SDLQ�
�� ,Q� HOGHUO\� RU� FKHPLFDOO\� RU� RWKHUZLVH� LPSDLUHG� SDWLHQWV�� JLYH� KDOI� GRVH� RI� DQ\�QDUFRWLF�

PHGLFDWLRQ���,Q�PRGHUDWH�SDLQ�����WR����JLYH�KDOI�GRVH���7KLV�LV�FXPXODWLYH�± HOGHUO\�SDWLHQWV�
ZLWK�PRGHUDWH�SDLQ�± JLYH�TXDUWHU�GRVH�

�� $GYHUVH�UHDFWLRQV��QDXVHD��YRPLWLQJ��UHVSLUDWRU\ GHSUHVVLRQ��DQG�K\SRWHQVLRQ���&RQVLGHU�
DQWL�QDXVHD PHGLFDWLRQ�IRU�DQ\�SDWLHQW�ZKR�LV�JRLQJ�WR�UHFHLYH�QDUFRWLFV�

�� ,I�SDWLHQW�LV�+\SRWHQVLYH��6%3�OHVV�WKDQ������SUHIHUHQWLDOO\�XVH�)HQWDQ\O��RU�.HWDPLQH��
3DUDPHGLF�RQO\�

�� 0RUSKLQH�DQG�)HQWDQ\O�DUH�VDIH�LQ�SUHJQDQF\�EXW FRQWUDLQGLFDWHG�LQ�DFWLYH�ODERU�
)RU�0RGHUDWH�WR�6HYHUH�3DLQ�FRQVLGHU

1DUFRWLF�$QDOJHVLD�± )HQWDQ\O
$GXOW�� ����WR�����PFJ�,9�,2�,0�RU�����PFJ�,1 RU�1HEXOL]HG�� ��������PFJ�E\�
VWDQGDUG�QHEXOL]HU �RU���������PFJ�E\�EUHDWK�DFWLYDWHG�QHEXOL]HU���PD\�UHSHDW�HYHU\�
��PLQXWHV�DV�QHHGHG�IRU�SDLQ�FRQWURO�
3HGV�����PFJ�NJ�,9�,2�,0�RU���PFJ�NJ�,1��PD\�XVH����PFJ�,1�IRU�����\R�DQG�����
PFJ�,1�IRU����\R��RU�1HEXOL]HG� ��PFJ�NJ�E\�VWDQGDUG�QHEXOL]HU��PD[�����
PFJ�GRVH� �RU���PFJ�NJ�E\�EUHDWK�DFWLYDWHG�QHEXOL]HU��PD[�����PFJ�GRVH����PD\�
UHSHDW�HYHU\���PLQXWHV�IRU�SDLQ���,I�QR�HIIHFW��PD\�GRXEOH�GRVH�RI�,9�,2�WR�PD[LPXP�
��PFJ�NJ�SHU�GRVH�

25
1DUFRWLF�$QDOJHVLD�±0RUSKLQH

$GXOW�DQG�3HGV������PJ�NJ�,9�,2�,0��XS�WR��� PJ�SHU�GRVH���0D\�UHSHDW�HYHU\������
PLQXWHV�DV�QHHGHG�IRU�SDLQ���,I�QR�HIIHFW��PD\�GRXEOH�GRVH�WR�PD[LPXP�����PJ�NJ�SHU�
GRVH�

25
1DUFRWLF�$QDOJHVLD�± 'LODXGLG��K\GURPRUSKRQH�

�QRWH��,0�'LODXGLG KDV�YDULDEOH�DEVRUSWLRQ�ODJ�WLPH�WR�SHDN�HIIHFW�DQG�VKRXOG�QRW�EH�
XVHG�
$GXOW����PJ�,9�,2�± 0D\�UHSHDW�HYHU\����PLQ�
3HGLDWULF��������PJ�NJ�,9�,2�± 0D\�UHSHDW�HYHU\����PLQ���VHH�&KDUW�IROORZLQJ�

5HDVVHVV�SDWLHQW¶V�SDLQ���DQG����PLQXWHV�DIWHU�HDFK�PHGLFDWLRQ�DGPLQLVWUDWLRQ�ZLWK�SDLQ�
VFDOH�
5HFKHFN�EORRG�SUHVVXUH�EHIRUH�HDFK�DGGLWLRQDO�GRVH��ZLWKKROG�0RUSKLQH�RU�'LODXGLG��LI�
6%3�OHVV�WKDQ����PP+J�IRU�DGXOWV�DQG�OHVV�WKDQ����PP+J�IRU�FKLOGUHQ�RU�LI�SRRU�
SHUIXVLRQ�LV�SUHVHQW�

�� ,I�YROXPH�LV�QRW�DW�OHDVW���PO��DGG�VWHULOH�QRUPDO�VDOLQH�WR�PDNH���PO�RI�VROXWLRQ�IRU�QHEXOL]DWLRQ�
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3$5$0(',&�
$1'�25
1RQ�� 1DUFRWLF�$QDOJHVLD�� .HWDPLQH�

$GXOW���������PJ�,9�,2�,0�,1�HYHU\���PLQXWHV
3HGV����������PJ�NJ ,9�,2�,0�,1�HYHU\���PLQXWHV

1DUFRWLFV�VKRXOG�EH�DYRLGHG�LQ�FKURQLF�QRQ�FDQFHU�SDLQ��EXW�.HWDPLQH�FDQ�EH�HIIHFWLYH�LQ�
FKURQLF�SDLQ�

,I�SDLQ�LV�QRW�UHVSRQGLQJ�WR���RU���GRVHV�RI�QDUFRWLF�SDLQ�PHGLFDWLRQV�RU�SDWLHQW�LV�FRQVLGHUHG�WR�
KDYH�D�VLJQLILFDQW�DQ[LHW\�UHDFWLRQ��JLYH�VHGDWLRQ�LQ�DGGLWLRQ�WR�QDUFRWLFV��VHH�6HGDWLRQ�SURWRFRO��
EXW�EH�DZDUH�RI�LQFUHDVHG�SRWHQWLDO�IRU�UHVSLUDWRU\�GHSUHVVLRQ�DQG�PRQLWRU�SXOVH�R[�DQG�HQG�WLGDO�
&2��

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV
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',/$8','�'26,1*�&+$57

%526(/2:�
/87(1 .LORJUDPV 3RXQGV $JH

'LODXGLG�
������
PJ�NJ

'LODXGLG
'LOXWHG�ZLWK�
�P/�1RUPDO�
6DOLQH�JLYHV�����
PJ�P/ 55

6%3�
JUHDWHU�
WKDQ

��NJ���NJ�����NJ
�����������
OEV�

��ZN���
�PR ����� ��

3,1. ����NJ
���� ���
OEV� ��PR� ����PJ �����P/ ����� ��

5(' ����NJ
���� ���
OEV� ����PJ �����P/ ��

3853/( ������NJ
���� ���
OEV� ��\U� ����PJ ����P/ ����� ��

<(//2: ������NJ
���� ���
OEV� ��\UV� ����PJ ����P/ ����� ��

:+,7( ������NJ
���� ���
OEV� ��\UV� ����PJ �����P/ ����� ��

%/8( ������NJ
���� ���
OEV� ��\UV� ����PJ �����P/ ����� ��

25$1*( ������NJ
���� ���
OEV� ��\UV� ����PJ ��P/ ����� ��

*5((1 ������NJ
���� ���
OEV�

���
\UV� ����PJ �����P/ ����� ��

.LORJUDPV 3RXQGV $JH

'LODXGLG�
������
PJ�NJ

'LODXGLG��
�PJ�P/

���NJ ���OEV� ����PJ ����P/
���NJ ���OEV� ����PJ �����P/
���NJ ����OEV� ����PJ ����P/
���NJ ����OEV� ����PJ ����P/
���NJ ����OEV� ����PJ �����P/
���NJ ����OEV� ��PJ ����P/
���NJ ����OEV� ��PJ ����P/
���NJ ����OEV� ��PJ ����P/

�����NJ �����OEV� ��PJ ����P/
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3DWLHQW�5HVWUDLQW

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
9HUEDO�'H�HVFDODWLRQ�3URFHGXUH�
�� 5HPDLQ�FDOP�DQG�IULHQGO\��EH�DZDUH�RI�\RXU�IHHOLQJV�

%H�PLQGIXO�RI�\RXU�ERG\�ODQJXDJH�
%UHDWKH�VORZO\�DQG�GHHSO\�
0DLQWDLQ�D�VDIH�GLVWDQFH�DQG�UHIUDLQ�IURP�WRXFKLQJ�WKH�SDWLHQW�

�� 3RVLWLRQ�\RXUVHOI�VR�WKDW�WKH�SDWLHQW�FDQQRW�EORFN�\RXU�DFFHVV�WR�DQ�H[LW�
�� .HHS�\RXU�KDQGV�LQ�IURQW�RI�\RXU�ERG\�LQ�D�QRQ�WKUHDWHQLQJ�PDQQHU�
�� 2QO\�RQH�SURYLGHU�VKRXOG�FRPPXQLFDWH�ZLWK�WKH�SDWLHQW�
�� 0DLQWDLQ�D�VRRWKLQJ�WRQH�RI�YRLFH�
�� /LVWHQ�WR�SDWLHQW¶V�FRQFHUQV�
�� (PSDWKL]H��XVH�SRVLWLYH�IHHGEDFN�
�� %H�UHDVVXULQJ�DQG�SRLQW�RXW�FKRLFHV�
�� %H�ZLOOLQJ�WR�VORZ�GRZQ�DQG�GLVHQJDJH��LI�DSSURSULDWH�
��� &DOPO\�VHW�ERXQGDULHV�RI�DFFHSWDEOH�EHKDYLRU�
3DWLHQW�&DSDFLW\�,VVXHV�
�� ³0HGLFDO�GHFLVLRQ�PDNLQJ FDSDFLW\�LV�GHILQHG�DV�WKH�DELOLW\�WR�JLYH�LQIRUPHG�FRQVHQW�WR�JR�

WKURXJK�D�SDUWLFXODU�PHGLFDO�WHVW�RU�LQWHUYHQWLRQ�RU�WKH�DELOLW\�WR�UHIXVH�VXFK�LQWHUYHQWLRQ�´
�� :KHQ�WDVNHG�WR�GHWHUPLQH�WKH�PHQWDO�FDSDFLW\�RI�D�SDWLHQW�WR�UHIXVH�WUHDWPHQW��DVN�\RXUVHOI

WKHVH�TXHVWLRQV�DERXW�\RXU�SDWLHQW�
,V�WKH�SDWLHQW�LQ�GDQJHU�RI�KXUWLQJ�KLPVHOI�RU�RWKHUV"
,V� WKHUH� RU� FRXOG� WKHUH� EH� DQ� XQGHUO\LQJ�PHGLFDO� HPHUJHQF\� WKDW�PD\� OHDG� WR�GHDWK� RU�
ZRUVHQ�FRQVLGHUDEO\�LI�QRW�WUHDWHG�VRRQ"
,V�WKHUH�DQ�HPHUJHQF\�PHGLFDO�LQWHUYHQWLRQ�WKDW�PXVW�EH�PDGH�WR�DYRLG�D�ZRUVHQLQJ�LQ�\RXU�
SDWLHQW
V�FRQGLWLRQ"
'RHV�\RXU�SDWLHQW�XQGHUVWDQG�WKH�ULVNV�RI�UHIXVLQJ�WKHVH�WUHDWPHQWV�RU�LQWHUYHQWLRQV"��+DYH�
\RX�PDGH�WKRVH�FOHDU"

����7KHVH�TXHVWLRQV�DSSO\�RQO\�WR�WKH�SDWLHQW¶V�LPPHGLDWH�VLWXDWLRQ��QRW�WR�ORQJ�WHUP�PHGLFDO�FDUH

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
3K\VLFDO�5HVWUDLQW�*XLGHOLQHV�
�� 8VH�WKH�PLQLPXP�SK\VLFDO�UHVWUDLQW�UHTXLUHG�WR�DFFRPSOLVK�QHFHVVDU\�SDWLHQW�FDUH�DQG�HQVXUH�

VDIH WUDQVSRUWDWLRQ�
6RIW�UHVWUDLQWV�PD\�EH�VXIILFLHQW�
,I� ODZ� HQIRUFHPHQW� RU� DGGLWLRQDO� SHUVRQQHO� DUH� QHHGHG�� FDOO� IRU� LW� SULRU� WR� DWWHPSWLQJ�
UHVWUDLQW�SURFHGXUHV�
'R�QRW�HQGDQJHU�\RXUVHOI�RU�\RXU�FUHZ�

�� $YRLG�SODFLQJ�UHVWUDLQWV�LQ�VXFK�D�ZD\�DV�WR�SUHFOXGH�HYDOXDWLRQ�RI�WKH�SDWLHQW
V�PHGLFDO�VWDWXV�
�DLUZD\�� EUHDWKLQJ�� DQG� FLUFXODWLRQ��� � &RQVLGHU� ZKHWKHU� SODFHPHQW� RI� UHVWUDLQWV� ZLOO�
LQWHUIHUH�ZLWK�QHFHVVDU\�SDWLHQW�FDUH�DFWLYLWLHV�RU�ZLOO�FDXVH�IXUWKHU�KDUP�
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3K\VLFDO�5HVWUDLQW�3URFHGXUHV�
�� (QVXUH�VXIILFLHQW�SHUVRQQHO�DUH�SUHVHQW�WR�FRQWURO�WKH�SDWLHQW�ZKLOH�UHVWUDLQLQJ�KLP�KHU���8VH�

/DZ�(QIRUFHPHQW�$VVLVWDQFH�ZKHQ�DYDLODEOH�
�� 3ODFH�WKH�SDWLHQW�IDFH�XS��VXSLQH��RQ�FRW�
�� 6HFXUH�$// H[WUHPLWLHV�WR�WKH�FRW�

7U\�WR�UHVWUDLQ�ORZHU�H[WUHPLWLHV�ILUVW�XVLQJ�VRIW�UHVWUDLQWV�DURXQG�ERWK�DQNOHV�
1H[W��UHVWUDLQ�WKH�SDWLHQW
V�DUPV�DW�WKH�VLGH�XVLQJ�VRIW�UHVWUDLQWV�DURXQG�HDFK�ZULVW�

�� 3ODFH�SDGGLQJ�XQGHU�SDWLHQW
V�KHDG�DQG�ZKHUHYHU�HOVH�QHHGHG�WR�SUHYHQW�WKH�SDWLHQW�IURP�IXUWKHU�
KDUPLQJ�KLP�KHUVHOI�RU�UHVWULFWLQJ�FLUFXODWLRQ�

�� ,I�WKH�SDWLHQW�LV�VSLWWLQJ��SODFH�D�VRIW�PDVN�RU�FRPPHUFLDOO\�DYDLODEOH�VSLW�KRRG�RYHU�WKHLU�PRXWK�
DQG�SURYLGH VXSSOHPHQWDO�R[\JHQ�

�� 'RFXPHQW�FLUFXODWRU\�VWDWXV�RI�UHVWUDLQHG�H[WUHPLWLHV�HYHU\����PLQXWHV�

3$5$0(',&
&KHPLFDO�5HVWUDLQW�*XLGHOLQHV�
�� 6HGDWLYH�DJHQWV�PD\�EH�XVHG�WR�SURYLGH�D�VDIH��KXPDQH�PHWKRG�RI�UHVWUDLQLQJ�WKH�YLROHQWO\�

FRPEDWLYH�SDWLHQW�ZKR�SUHVHQWV�D�GDQJHU�WR�WKHPVHOYHV�RU�RWKHUV�DQG�WR�SUHYHQW�WKH�YLROHQWO\�
FRPEDWLYH�SDWLHQW�IURP�IXUWKHU�LQMXU\�ZKLOH�VHFXUHG�E\�SK\VLFDO�UHVWUDLQWV�

�� 7KHVH�SDWLHQWV�PD\�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�WKH�IROORZLQJ�
$OFRKRO�DQG�RU�GUXJ�LQWR[LFDWHG�SDWLHQWV�
5HVWOHVV��FRPEDWLYH�KHDG�LQMXU\�SDWLHQWV�
0HQWDO�LOOQHVV�SDWLHQWV�

&KHPLFDO�5HVWUDLQW�3URFHGXUH�
�� $VVHVV�WKH�SRVVLELOLW\�RI�XVLQJ�SK\VLFDO�UHVWUDLQW�ILUVW��HYDOXDWH�WKH�SHUVRQQHO�QHHGHG�WR�VDIHO\�

DWWHPSW�WR�UHVWUDLQ�WKH�SDWLHQW�
9HUVHG�����PJ��3HGV�����PJ�NJ��,9�,2��PD\�UHSHDW�HYHU\���PLQXWHV�,9�,2����PJ��3HGV�����

PJ�NJ PD[����PJ�SHU�GRVH��,0�,1��PD\�UHSHDW�HYHU\����PLQXWHV�DV�QHHGHG�
,I�9HUVHG�LV�QRW�DYDLODEOH��$GPLQLVWHU $WLYDQ��� ��PJ�,0�RU�,9

L� 0D\�UHSHDW�GRVH����PJ��LI�QR�HIIHFW�DIWHU���PLQXWHV��QRW�WR H[FHHG�WRWDO�GRVH�RI�
��PJ�

25
.HWDPLQH ����PJ�NJ�,9�,2��PD[����PJ�������PJ�NJ�,0��0D[����PJ��PD\�JLYH�����PJ�,0�
DQG�LI�QRW�HIIHFWLYH�DIWHU���PLQXWHV��JLYH�WKH�UHVW�RI�WKH�����PJ�NJ�GRVH�LQ�DQRWKHU�PXVFOH��
25
*HRGRQ����PJ�,0

9LWDO�VLJQV�VKRXOG�EH�DVVHVVHG�ZLWKLQ�WKH�ILUVW���PLQXWHV�DQG�WKHUHDIWHU�DV�DSSURSULDWH
0D\�UHSHDW�GRVH�����PJ��LI�QR�HIIHFW�DIWHU����PLQXWHV��QRW�WR�H[FHHG�WRWDO�GRVH�RI ���
PJ�

�� $VVHVV�WKH�QHHG�IRU�VHGDWLRQ�FDUHIXOO\�
7KH�YLROHQWO\�FRPEDWLYH�SDWLHQW�VWDQGV�D�OHVVHU�FKDQFH�RI�LQMXU\�ZKHQ�VHGDWHG���&RQVLGHU�
H[FLWHG�GHOLULXP�± +\SHUWKHUPLF�± VXSHU�KXPDQ�VWUHQJWK���)RU�H[FLWHG�GHOLULXP�JLYH������
P/�����1RUPDO�6DOLQH�DQG���DPS�RI�6RGLXP�%LFDUERQDWH�

3DWLHQWV�ZKR�DUH�SK\VLFDOO\� UHVWUDLQHG�DQG�DJJUHVVLYHO\�ILJKWLQJ� WKHLU� UHVWUDLQWV�DQG�KHDG� LQMXU\�
SDWLHQWV�ZKR�DUH�FRPEDWLYH�DQG�FRPSURPLVLQJ� WKHLU�DLUZD\�DQG�&�VSLQH�PD\�EH�FDQGLGDWHV� IRU�
VHGDWLRQ�
&KHPLFDO�5HVWUDLQW�3UHFDXWLRQV�

6LGH�HIIHFWV�PD\�LQFOXGH�K\SRWHQVLRQ�DQG�UHVSLUDWRU\�GHSUHVVLRQ�
0RQLWRU� $LUZD\� DQG� GRFXPHQW� YLWDO� VLJQV� DW� OHDVW� HYHU\� ��PLQXWHV�� WR� LQFOXGH�� EORRG�
SUHVVXUH��SXOVH��UHVSLUDWLRQV��SXOVH�R[LPHWU\�DQG�(QG�WLGDO�&2��LI�DYDLODEOH��
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(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
'RFXPHQWDWLRQ��0LQLPXP��
�� ,Q�ZKDW�PDQQHU�ZDV�\RXU�SDWLHQW�YLROHQW"��5HFRUG�SDWLHQW¶V�FRPPHQWV�YHUEDWLP�
�� 'LG�\RX�IHHO�WKUHDWHQHG"��:K\"
�� :HUH�\RX�FRQFHUQHG�DERXW�\RXU�SDWLHQW
V�RXWFRPH�ZLWKRXW�HPHUJHQF\�PHGLFDO�LQWHUYHQWLRQV"��

:K\"
�� &RXOG�\RX�WUHDW�\RXU�SDWLHQW�DSSURSULDWHO\�ZLWKRXW�WKH�XVH�RI�UHVWUDLQWV"
�� :KDW�/DZ�(QIRUFHPHQW�2IILFHU�ZDV�SUHVHQW"
�� 'RFXPHQW�WKH�IUHTXHQF\�RI�UHVSLUDWRU\�DQG�PHQWDO�VWDWXV�FKDQJH�DVVHVVPHQWV�

1RWH�� �&RQVWDQW� HYDOXDWLRQ� RI� \RXU� SDWLHQW¶V� DLUZD\� VWDWXV� DQG� GRFXPHQWDWLRQ� RI� VXFK� LV�
H[WUHPHO\�LPSRUWDQW�

�� ,I�\RXU�SDWLHQW�ZDV�SK\VLFDOO\�UHVWUDLQHG��ZDV�KH�VXSLQH"
3DWLHQWV�ZLOO�QRW�EH�WUDQVSRUWHG�RQ�WKHLU�DEGRPHQ�LI�LW�FDQ�EH�DYRLGHG��LQ�WKH�LQVWDQFH�WKLV�
FDQQRW�EH�GRQH�WKH�IROORZLQJ�VWHSV�VKRXOG�EH�WDNHQ��

0RQLWRU�DLUZD\�HYHU\�WKUHH�PLQXWHV�DQG�GRFXPHQW�ILQGLQJV��
&KHFN� UHVSLUDWRU\� UDWH� DQG� TXDOLW\� HYHU\� WKUHH� PLQXWHV� DQG� GRFXPHQW�
ILQGLQJV�
&KHFN�UHVSRQVLYHQHVV�HYHU\�WKUHH�PLQXWHV�DQG�GRFXPHQW�ILQGLQJV��

�� :KDW�NLQG�RI�UHVWUDLQWV�GLG�\RX�XVH"
�� :KHUH�RQ�\RXU�SDWLHQW�ZHUH�WKHVH�UHVWUDLQWV�SODFHG"
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3HGLDWULF��,QLWLDO�&DUH�
,� 6SHFLDO�&RQVLGHUDWLRQV�

&KLOGUHQ�KDYH�GLIIHUHQW�UHVSRQVHV�WR�EORRG�YROXPH�ORVV���7KH\�RIWHQ�PDLQWDLQ�WKHLU�V\VWROLF�%3�
XQWLO�D�����YROXPH�ORVV�KDV�RFFXUUHG��WKHQ��FUDVK�UDSLGO\�
&KLOGUHQ�DUH�DOVR�SURQH� WR�KHDW� ORVV DQG�FROG� VWUHVV��ZKLFK� UHVXOWV� LQ�DFLGRVLV��K\SR[LD��DQG�
EUDG\FDUGLD�
*DVWULF�GLODWLRQ�GHYHORSV�IURP�FU\LQJ��ZKLFK�OHDGV�WR�YHQWLODWRU\�LPSDLUPHQW�
&RQGLWLRQV�5HTXLULQJ�5DSLG�&DUGLRSXOPRQDU\�$VVHVVPHQW�DQG�3RWHQWLDO�&DUGLRSXOPRQDU\�
6XSSRUW��

R 5HVSLUDWRU\�5DWH�JUHDWHU�WKDQ����EUHDWKV�PLQ
R +HDUW�UDWH

&KLOG�JUHDWHU�WKDQ���\HDU�RI�DJH��OHVV�WKDQ����EHDWV�PLQ�RU�JUHDWHU�WKDQ�����
EHDWV�PLQ�
,QIDQWV�OHVV�WKDQ���\HDU�RI�DJH��OHVV�WKDQ����EHDWV�PLQ�RU�JUHDWHU�WKDQ�����
EHDWV�PLQ�

R ,QFUHDVHG�ZRUN�RI�EUHDWKLQJ��UHWUDFWLRQV��QDVDO�IODULQJ��JUXQWLQJ�
R &\DQRVLV�RU�D�GHFUHDVH�LQ�R[\JHQ�VDWXUDWLRQ�
R $OWHUHG�OHYHO�RI�FRQVFLRXVQHVV��XQXVXDO�LUULWDELOLW\�RU�OHWKDUJ\��RU�IDLOXUH�WR�UHVSRQG�

WR�SDUHQWV�RU�SDLQIXO�SURFHGXUHV�
R 6HL]XUHV�
R )HYHU�ZLWK�SHWHFKLDH�
R 7UDXPD�
R %XUQV�LQYROYLQJ�PRUH WKDQ�����RI�ERG\�VXUIDFH�DUHD

8VH�RI�3HGLDWULF�0HDVXULQJ�7DSH��H�J��%URVHORZ��DORQJ�ZLWK�WKH�FRUUHVSRQGLQJ�3HGLDWULF�
&RORU�FRGHG VXSSOLHV�LV�HQFRXUDJHG�IRU�TXLFN�DQG�HDV\�LGHQWLILFDWLRQ�RI�GUXJ�GRVHV�DQG�VXSSO\�
VL]HV�

,,� )RUPXOD�IRU�(VWLPDWLQJ�1RUPDO :HLJKW�LQ�&KLOGUHQ��NLORJUDPV�
8QGHU����PRQWKV �$JH�LQ�PRQWKV�������� �:HLJKW�LQ�NJ
��WR����<HDUV �$JH�LQ�<HDUV�[��������� �:HLJKW�LQ�NJ

$JH
7\SLFDO�

6\VWROLF�%3
�$JH�[��������

/RZHU�/LPLWV�
RI�6%3

�$JH�[��������

$ZDNH�
3XOVH
�5DQJH�

6OHHSLQJ�
3XOVH

5HVS��
5DWH

1HR�WR���
PRQWKV

�� ��
���

�������
������ �����

��PRV�WR���
\UV

����� �����
���

���������
������ �����

��WR����\UV ������ �����
��

��������
����� �����

2YHU����\UV 2YHU���� ��
��

��������
����� �����

1RWH� $JH�LV�DOO�LQ�\HDUV�XQOHVV�RWKHUZLVH�LQGLFDWHG�

7\SLFDO�6\VWROLF�%ORRG�3UHVVXUH�LQ�FKLOGUHQ���WR����\HDUV�RI�DJH�DUH��
���PP+J����&KLOG¶V�DJH�LQ�\HDUV�[����PP+J��

/RZHU�OLPLWV�RI�6\VWROLF�%ORRG�3UHVVXUH�LQ�FKLOGUHQ���WR����\HDUV�RI�DJH��
���PP+J����&KLOG¶V�DJH�LQ�\HDUV�[����PP+J�

(VWLPDWLQJ�1RUPDO�:HLJKW�LQ�&KLOGUHQ��.J��
���PRQWKV�>$JH�PRQWKV������@�
��± ���\HDUV�>��[�DJH��\HDUV�@�����
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6XJJHVWHG�6L]HV�IRU�(7�7XEHV��%ODGHV��6XFWLRQ�&DWKHWHUV
$JH�

$YHUDJHV
1HZERUQ ��0RQWKV ���0RQWKV ��<HDUV ��<HDUV ��<HDUV ��<HDUV ���<HDUV

(7�7XEH ��� ��� ��� ��� ��� ��� ��� ���

%ODGH�6L]H ����6WUDLJKW ��6WUDLJKW ����6WUDLJKW ��6WUDLJKW ��6WUDLJKW ��6WUDLJKW
��6WUDLJKW�
RU�&XUYHG

��6WUDLJKW�
RU�&XUYHG

6XFWLRQ�
&DWK

��)U ��)U ��)U ��)U ���)U ���)U ���)U ���)U

1RWHV�
6HOHFW�WXEH�VL]H�EDVHG�RQ�VL]H�RI�WKH�FKLOG��QRW�KLV�KHU�FKURQRORJLFDO�DJH�
3UHSDUH�DGGLWLRQDO�WXEHV�RQH�VL]H�ODUJHU�DQG�RQH�VL]H�VPDOOHU�WKDQ�WKH�RQH�\RX�LQLWLDOO\�VHOHFW�
8VH�FXIIHG�(7�7XEH�LI�DYDLODEOH�LQ�DSSURSULDWH�VL]H��

)DVW�5HIHUHQFHV�
0DWFK WXEH�VL]H�WR�VL]H�RI�QDLO�RQ�SDWLHQW¶V�OLWWOH ILQJHU��RU
&DOFXODWH�XVLQJ�IRUPXOD�������DJH�LQ�\HDUV������

3HGLDWULF�*ODVJRZ�&RPD�6FDOH

(\H�2SHQLQJ

%HVW�9HUEDO�5HVSRQVH

$JH�ROGHU�WKDQ���
<UV

%HVW�9HUEDO�
5HVSRQVH

$JH�����<HDUV

%HVW�9HUEDO�
5HVSRQVH

$JH�/HVV�WKDQ���
<HDUV

%HVW�0RWRU�
5HVSRQVH

6SRQWDQHRX
V

�
2ULHQWHG���
&RQYHUVHV

�
$SSURSULDWH�
:RUGV�3KUDVH
V

�
6PLOHV�&RRV�&UL
HV�$SSURSULDWHO\

�

0RYHV�
6SRQWDQHRXVO
\�
3XUSRVHIXOO\

�

7R�6SHHFK �
'LVRULHQWHG���
&RQYHUVHV

�
,QDSSURSULDWH�
:RUGV

�
&ULHV�,V�
&RQVRODEOH

�
/RFDOL]HV�
3DLQ�:LWKGUDZ
V�WR�7RXFK

�

7R�3DLQ �
,QDSSURSULDWH�
:RUGV

�
&ULHV�6FUHDP
V

�

3HUVLVWHQW�
6FUHDPLQJ�&U\LQ
J�
,QFRQVRODEOH

�
:LWKGUDZV�WR�
3DLQ

�

1RQH �
,QFRPSUHKHQVLEO
H

�
0RDQV�*UXQWV�
WR�3DLQ

�
0RDQV�*UXQWV�WR�
3DLQ

�
$EQRUPDO�
)OH[LRQ

�

1RQH � 1RQH � 1RQH �
$EQRUPDO�
([WHQVLRQ

�

1RQH �



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

&35�0RGLILFDWLRQV�IRU�&KLOGUHQ�DQG�,QIDQWV

7HFKQLTXH
&KLOG�$JH�����<HDUV

,QIDQW�8QGHU���<HDU

$LUZD\�2SHQLQJ
0RGLILHG�+HDG�7LOW�&KLQ�/LIW

6OLJKW�+HDG�7LOW�&KLQ�/LIW

%UHDWKLQJ
0RXWK�WR�0RXWK

0RXWK�WR�0RXWK�DQG�1RVH

)RUHLJQ�%RG\�$LUZD\�2EVWUXFWLRQ
$EGRPLQDO�7KUXVWV

%DFN�6ODSV�&KHVW�7KUXVWV

9HQWLODWLRQ�5DWH�ZLWKRXW�
&RPSUHVVLRQV

������SHU�PLQXWH�HYHU\���WR���VHFRQGV

9HQWLODWLRQ�5DWH�ZLWK�&35�DQG�
$GYDQFHG�$LUZD\

�����EUHDWKV�SHU�PLQXWH�HYHU\���WR���VHFRQGV

&LUFXODWLRQ��&RPSUHVVLRQ�3RLQW�
/RZHU�����RI�6WHUQXP
�6DPH�DV�DGXOW�

/RZHU�����RI�6WHUQXP
�%HORZ�QLSSOH�OLQH�

&RPSUHVV�:LWK
+HHO�RI�RQH�KDQG��DGG�VHFRQG�KDQG�RQ�
WRS�DV�QHHGHG�WR�SXVK�IDVW�DQG�KDUG

��WR���ILQJHUV

&RPSUHVVLRQ�'HSWK

&RPSUHVVLRQ�5DWH $W�OHDVW�����SHU�PLQXWH
&RPSUHVVLRQ�WR�9HQWLODWLRQ�5DWLR
6LQJOH�5HVFXH�3URYLGHU
0XOWLSOH�5HVFXH�3URYLGHUV

������
������

5HVXVFLWDWLRQ�0HGLFDWLRQ�'RVDJHV

$JH :HLJKW
(7�
6L]H

(SLQHSKULQH $WURSLQH /LGRFDLQH $PLRGDURQH
�������� ���PJ�P/ ���PJ�P/ ���PJ�P/
�����PJ�NJ �����PJ�NJ ��PJ�NJ �PJ�NJ�GRVH

,9�,2� ,9�,2� ,9�,2� ,9�,2�

.J /EV PP PJ P/ PJ P/ PJ P/ PJ P/
1HZERUQ � � � ���� ��� ��� � � ���� �� ���
��PRQWK � � � ���� ��� ��� � � ��� �� ���
��PRQWKV � �� ��� ���� ��� ��� � � ���� �� ���
��PRQWKV � �� ��� ���� ��� ���� ��� � ���� �� ���
��\HDU �� �� � ��� � ��� � �� ��� �� �
��\HDUV �� �� � ���� ��� ���� ��� �� ��� �� ���
��\HDUV �� �� ��� ���� ��� ���� ��� �� ��� �� ���
��\HDUV �� �� � ���� ��� ���� ��� �� ��� �� ���
��\HDUV �� �� � ���� ��� ���� ��� �� � �� ���
��\HDUV �� �� ��� ��� � ��� � �� � ��� �
��\HDUV �� �� � ���� ��� ���� ��� �� ��� ��� ���
��\HDUV �� �� � ���� ��� ��� � �� ���� ��� ���
��\HDUV �� �� � ���� ��� ��� � �� ��� ��� ���
���\HDUV �� �� ��� ���� ��� ��� � �� ��� ��� ���

1RWHV�

���,9�,2�IOXVK�GUXJV�ZLWK���P/�1RUPDO�6DOLQH�
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$SULO����� �5HYLVLRQ�����

3HGLDWULF�$LUZD\�2EVWUXFWLRQ��&KLOG�,QIDQW�

/(9(/ 3HGLDWULF�$LUZD\�2EVWUXFWLRQ��&KLOG�,QIDQW�
)5�% $ ,�3 �� 'HWHUPLQH�UHVSRQVLYHQHVV�DQG�DELOLW\�WR�VSHDN�

�� 3RVLWLRQ�SDWLHQW�WR�RSHQ�DLUZD\�
,I�XQFRQVFLRXV���XVH�KHDG�WLOW�FKLQ�OLIW�
,I�SRVVLEOH� &�6SLQH�LQMXU\���XVH�PRGLILHG�MDZ�WKUXVW�

�� $VVHVV�EUHDWKOHVVQHVV�GHJUHH�RI�DLUZD\�LPSDLUPHQW�
3HGLDWULF�$LUZD\�2EVWUXFWLRQ��&KLOG�,QIDQW��± &RQVFLRXV

)5�% $ ,�3 �� $EOH�WR�6SHDN� &KLOG�����\HDUV
6WURQJ�FU\��HIIHFWLYH�FRXJK���/HVV�WKDQ���\HDU�RI�DJH

�� ,QLWLDO�0HGLFDO�&DUH�
'R�QRW�LQWHUIHUH�ZLWK�SDWLHQW¶V�RZQ�DWWHPSW�WR�FOHDU�DLUZD\�E\�FRXJKLQJ�
RU�VQHH]LQJ���,I�SDWLHQW�LV�EUHDWKLQJ�RU�UHVXPHV�HIIHFWLYH�EUHDWKLQJ��SODFH�
LQ�WKH�UHFRYHU\�SRVLWLRQ�

�� &DQQRW�6SHDN�
&KLOGUHQ�RYHU���\HDU� )LYH� ���� DEGRPLQDO� WKUXVWV� �+HLPOLFK�

PDQHXYHU��ZLWK�SDWLHQW�VWDQGLQJ�RU�VLWWLQJ�
,QIDQWV�XQGHU���\HDU� )LYH�����EDFN�EORZV�IROORZHG�E\�ILYH�����

FKHVW�WKUXVWV�
5HSHDW�LI�QR�UHVSRQVH�

�� 6WLOO�2EVWUXFWHG�
&RQWLQXH� 6WHS� �� XQWLO� IRUHLJQ� ERG\� H[SHOOHG� RU� SDWLHQW� EHFRPHV�
XQFRQVFLRXV��VHH�EHORZ��
0RQLWRU�IRU�FDUGLDF�G\VUK\WKPLDV�DQG�RU�DUUHVW�

3HGLDWULF�$LUZD\�2EVWUXFWLRQ��&KLOG�,QIDQW��± 8QFRQVFLRXV

)5�% $ ,�3 �� ,QLWLDO�0HGLFDO�&DUH�
�� 6WDUW�&35

% $ ,�3
�� 3HUIRUP�D�WRQJXH�MDZ�OLIW���$WWHPSW�WR�YHQWLODWH�

,I�REVWUXFWHG��YLVXDOL]H�DLUZD\�ZLWK� ODU\QJRVFRSH�DQG�DWWHPSW� WR�
FOHDU�XVLQJ�IRUFHSV�DQG�RU�VXFWLRQ�

)5�% $ ,�3 �� 2SHQ�DLUZD\�DQG�WU\�WR�YHQWLODWH�
,I�VWLOO�REVWUXFWHG��UHSRVLWLRQ�KHDG�DQG�WU\�WR�YHQWLODWH�DJDLQ�

�� 6WLOO�REVWUXFWHG� $WWHPSW�IRUFHG�YHQWLODWLRQ�ZLWK�3HGLDWULF�%90
,�3 �� 6WLOO�REVWUXFWHG� ,QWXEDWH� DQG� SXVK� IRUHLJQ� ERG\� LQWR ULJKW� PDLQVWHP�

EURQFKXV�
WKHQ�SXOO�EDFN�WXEH�DQG�YHQWLODWH�OHIW�OXQJ�

3 �� 6WLOO�REVWUXFWHG� 3HUIRUP�FULFRWK\URWRP\��6HH�FULFRWK\URWRP\�SURWRFRO�
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$SULO����� �5HYLVLRQ�����

3HGLDWULF�$V\VWROH�3XOVHOHVV�(OHFWULFDO�$FWLYLW\�3($�

/(9(/ 3HGLDWULF�$V\VWROH���3XOVHOHVV�(OHFWULFDO�$FWLYLW\��3($�
1LQHW\� SHUFHQW� RI� SHGLDWULF� DUUHVWV� DUH� VHFRQGDU\� WR� LQDGHTXDWH� UHVSLUDWLRQV��
$VVHVV� IRU� FDXVDWLYH� IDFWRUV�� K\SR[HPLD�� DFLGRVLV�� K\SRYROHPLD�� WHQVLRQ�
SQHXPRWKRUD[��FDUGLDF�WDPSRQDGH��VKRFN��K\SRWKHUPLD��SRLVRQLQJ�RU�LQJHVWLRQ��
RU�VHYHUH�LQIHFWLRQ�DQG�LQLWLDWH�FRUUHFWLYH�UHVXVFLWDWLYH�PHDVXUHV�DV�QHFHVVDU\�

)5�% $�,�3

)5 % $�,�3
,�3

3

)5 % $ ,�3
,�3

)5 % $ ,�3

���,QLWLDO�0HGLFDO�&DUH��VSHFLDO�FRQVLGHUDWLRQV��
&�$�%��&RPSUHVVLRQV�$LUZD\�%UHDWKLQJ�
&RQWLQXRXV�FKHVW�FRPSUHVVLRQV�DW�OHDVW�����SHU�PLQXWH�DW�DOO�SRVVLEOH�
WLPHV�
+LJK�TXDOLW\�&35��3XVK�KDUG�	�IDVW��PLQLPL]H�LQWHUUXSWLRQV��DOORZ�IXOO�
FKHVW�UHFRLO��DQG�DYRLG�H[FHVVLYH�YHQWLODWLRQ
9HQWLODWH�ZLWK������R[\JHQ�SHGV�%90��
$FFHVV�DLUZD\�WKURXJK�DQ�DGYDQFHG�DLUZD\ DV�VRRQ�DV�SRVVLEOH��LI�QRW�
DEOH�WR�DGHTXDWHO\�YHQWLODWH�ZLWK�%90����8VH�VWUDLJKW�EODGH�WR�LQWXEDWH�
RQ�FKLOGUHQ�OHVV�WKDQ���\HDUV��$WWHPSW�WLPHV ��LI�QHFHVVDU\�
,I�LQWXEDWLRQ�XQVXFFHVVIXO��DQG�JRRG�DLU�H[FKDQJH�LV�DFKLHYHG�ZLWK�3HGV�
%90��FRQWLQXH�YHQWLODWLRQV�%90�
,I� XQDEOH� WR� VHFXUH� DLUZD\� DIWHU� DVVLVWLQJ� ZLWK� %90� DQG� DWWHPSWHG�
DGYDQFHG� DLUZD\� LQVHUWLRQ��1HHGOH� FULFRWK\URWRP\� �3DUDPHGLF� RQO\��
DQG�H[SHGLWLRXV�WUDQVSRUW��6HH�FULFRWK\URWRP\�SURWRFRO�
3UHSDUH�SHGLDWULF GHILEULOODWLRQ�SDGV
&RQILUP�FDUGLDF�UK\WKP�LQ�PRUH�WKDQ�RQH�OHDG��

'R�QRW�LQWHUUXSW�&35�IRU�PRUH�WKDQ����VHFRQGV�WR�FKHFN�IRU�SXOVH�DQG�UK\WKP�

)5 % $ ,�3
$ ,�3

&KHFN� IRU�SXOVH�DQG� UK\WKP�FKDQJHV�DIWHU�HYHU\���PLQXWHV� ����F\FOHV�RI�&35���
3URFHHG�WR�QH[W�VWHS�RQO\�LI�$V\VWROH ��3($�SHUVLVWV�
�� ,QLWLDWH�SHULSKHUDO�,9�,2 DV�DEOH� ,I�VLJQV�RI�K\SRYROHPLD��QRUPDO�VDOLQH ���

P/�NJ�,9�,2�EROXV���0D\�UHSHDW�WR�D�PD[LPXP�RI����P/�NJ�

,�3 �� (SLQHSKULQH �����PJ�NJ������P/�NJ��,9�,2� 5HSHDW�HYHU\�����PLQXWHV�

% $ �� ,I� QR� ,QWHUPHGLDWH� RU�3DUDPHGLF� VHUYLFH� DYDLODEOH� WR� VFHQH� DQG� DW� OHDVW� ���
PLQXWHV� RI� UHVXVFLWDWLRQ� KDYH� RFFXUUHG�� FRQWDFW� PHGLFDO� FRQWURO� IRU�
SHUPLVVLRQ�WR�WHUPLQDWH�UHVXVFLWDWLRQ�DQG QRW�WUDQVSRUW���,I�DOO�WKH�IROORZLQJ�
SUHVHQW��PHGLFDO�FRQWURO�ZLOO�OLNHO\�WHUPLQDWH�UHVXVFLWDWLRQ��

&DUGLDF�$UUHVW�XQZLWQHVVHG�E\�(06
1R�VKRFN�E\�DXWRPDWHG�GHILEULOODWRU
1R�UHWXUQ�RI�VSRQWDQHRXV�FLUFXODWLRQ�DW�DQ\�WLPH�GXULQJ�UHVXVFLWDWLRQ

,�3 �� ,I�QR UHWXUQ�RI�VSRQWDQHRXV�FLUFXODWLRQ��526&��DQG�DW�OHDVW����PLQXWHV�
RI�UHVXVFLWDWLRQ�KDYH�RFFXUUHG��FRQWDFW�PHGLFDO�FRQWURO�IRU�SHUPLVVLRQ�WR�
WHUPLQDWH� WKH� UHVXVFLWDWLRQ��'R�QRW� LQLWLDWH� WUDQVSRUW�ZLWKRXW�PHGLFDO�
FRQWURO�FRQVHQW�
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$SULO����� �5HYLVLRQ�����

3HGLDWULF�%UDG\FDUGLD��ZLWK�3XOVH�

/(9(/ 3HGLDWULF�%UDG\DUUK\WKPLD¶V ZLWK�3XOVH

)5�% $�,�3

3

)5 % $�,�3

$ ,�3

�� $VVHVV�IRU�FDXVH��,QLWLDWH�FRUUHFWLYH�UHVXVFLWDWLYH�PHDVXUHV�DV�QHFHVVDU\�
�� ,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
�� 7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�

WKDQ������ �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�
ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�
,I� SDWLHQW� XQFRQVFLRXV� DQG� XQUHVSRQVLYH� WR� SDLQ�� $VVLVW� EUHDWKLQJ� ZLWK�
%90�� �&RQVLGHU�DGYDQFHG�DLUZD\�RQO\� LI�XQDEOH� WR�DGHTXDWHO\�YHQWLODWH�
ZLWK�%90�
,I� XQDEOH� WR� VHFXUH� DLUZD\ DIWHU� DVVLVWLQJ� ZLWK� %90� DQG� DWWHPSWHG�
DGYDQFHG�DLUZD\�LQVHUWLRQ��1HHGOH�FULFRWK\URWRP\ �3DUDPHGLF�RQO\��DQG�
H[SHGLWLRXV�WUDQVSRUW��6HH�FULFRWK\URWRP\�SURWRFRO�
,QLWLDWH�&35�LI�KHDUW�UDWH��
OHVV�WKDQ ���PLQXWH�LQ�DQ�LQIDQW�DQG OHVV�WKDQ����PLQXWH�LQ�D�FKLOG�OHVV�
WKDQ ��\HDUV�DQG�XQUHVSRQVLYH�
,QLWLDWH�SHULSKHUDO�,9�,2 DV�DEOH�LI�VLJQV�RI�K\SRYROHPLD�
,I�VLJQV�RI�K\SRYROHPLD���1RUPDO�6DOLQH����P/�NJ�,9�,2� 0D\�UHSHDW�DV�
QHHGHG�WR�D�PD[�GRVH�RI����P/�NJ�

&KHFN�IRU�SXOVH�DQG�UK\WKP�FKDQJHV�DIWHU�HDFK�LQWHUYHQWLRQ���3URFHHG�WR�QH[W�
VWHS�RQO\�LI�EUDG\FDUGLD�ZLWK�VLJQV�RI�K\SRSHUIXVLRQ�SHUVLVWV�

,�3 �� (SLQHSKULQH�����������������PJ�NJ�����P/�NJ��,9�,2�5HSHDW�HYHU\�����
PLQXWHV

,�3 �� $WURSLQH������PJ�NJ�UDSLG�,9�,2�
0LQLPXP�GRVH�����PJ�
0D[LPXP�VLQJOH�GRVH�LV�����PJ����PJ�IRU�FKLOG�JUHDWHU�WKDQ���\HDUV�ROG��
,I�QR�UHVSRQVH�PD\�UHSHDW�DQ�DGGLWLRQDO�GRVH��RQH��XS�WR�D�PD[LPXP WRWDO�
RI������PJ�NJ�,9�,2����0D[LPXP�GRVH�RI���PJ�

3 �� ,QLWLDWH�H[WHUQDO�SDFLQJ�LI�DYDLODEOH���0$<�XVH�VWDQGDUG�VL]H�HOHFWURGHV�LQ�
FKLOGUHQ�JUHDWHU�WKDQ ���NJ�

��������,I�FKDQJH�LQ�UK\WKP��SURFHHG�WR�DSSURSULDWH�35272&2/�
1RWHV��
�)OXVK�DOO�,9�,2�GUXJV�ZLWK���P/�QRUPDO�VDOLQH
Ύ�$WWHPSW�WR�NHHS�FKLOG�ZDUP�ZLWK�SURWHFWHG�KRW�SDFNV�EODQNHWV�DV�DEOH

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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$SULO����� �5HYLVLRQ�����

3HGLDWULF�&KLOG�$EXVH�RU�1HJOHFW��6XVSHFWHG�
/(9(/ 6XVSHFWHG�&KLOG�$EXVH�RU�1HJOHFW�

)5�% $�,�3 �� ,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
(QYLURQPHQWDO�IDFWRUV�WKDW�FRXOG�DGYHUVHO\�DIIHFW�D�FKLOG
V�ZHOIDUH�
7KH�FKLOG¶V�LQWHUDFWLRQV�ZLWK�SDUHQWV�JXDUGLDQV�
'LVFUHSDQFLHV�LQ�WKH�KLVWRU\�REWDLQHG�IURP�WKH�FKLOG�DQG�FDUHJLYHUV�
,QMXU\�SDWWHUQV�WKDW�GR�QRW�FRUUHODWH�ZLWK�WKH�KLVWRU\�RU�DQWLFLSDWHG�PRWRU�VNLOOV�
EDVHG�RQ�WKH�FKLOG¶V�JURZWK�DQG�GHYHORSPHQWDO�VWDJH�
$Q\�VLJQV�RI�LQWHQWLRQDO�LQMXU\�RU�QHJOHFW�

�� 7UHDW�REYLRXV�LQMXULHV�SHU�DSSURSULDWH�SURWRFRO�
�� 3UHSDUH� WR� WUDQVSRUW�� ,I� SDUHQW�JXDUGLDQ� UHIXVHV� WR� DOORZ� UHPRYDO� RI� WKH� FKLOG��

UHPDLQ� DW� WKH� VFHQH� DQG� FRQWDFW� ODZ� HQIRUFHPHQW� IRU� DVVLVWDQFH�� 5HTXHVW� ODZ�
HQIRUFHPHQW� WDNH� WKH� FKLOG� LQWR� VHFXUH� FXVWRG\� IRU� PHGLFDO� HYDOXDWLRQ� DW� WKH�
KRVSLWDO�

�� ,I�ODZ�HQIRUFHPHQW�UHIXVHV�WR�WDNH�WKH�FKLOG�LQWR�VHFXUH�FXVWRG\��UHTXHVW�WKDW�WKH\�
UHPDLQ�DW�WKH�VFHQH�� &RQWDFW�ORFDO�&KLOG�3URWHFWLYH�6HUYLFHV��VHH�QXPEHUV�EHORZ��
DQG� UHTXHVW� WKH\� UHVSRQG� WR� WKH� VFHQH� DQG� WDNH� WKH� FKLOG� LQWR� FXVWRG\�� ,I�(06�
UHPDLQV�XQVXFFHVVIXO�LQ�UHPRYLQJ�FKLOG��FRQWDFW�D�PHGLFDO�FRQWURO�SK\VLFLDQ�DQG�
VHHN�JXLGDQFH���,I�ODZ�HQIRUFHPHQW�RU�&KLOG�3URWHFWLYH�6HUYLFHV�DVVLVWV�LQ�VHFXULQJ�
FXVWRG\�RI�WKH�FKLOG��WUDQVSRUW�WKH�FKLOG�DJDLQVW�WKH�SDUHQW�JXDUGLDQ�ZLVKHV��&36�
FRQWDFW�QXPEHUV�IRU�UHVSHFWLYH�FRXQWLHV�DUH�DV�IROORZV�

.HQRVKD�&RXQW\�����������������
�$IWHU�KRXUV��ZHHNHQGV DQG�KROLGD\V�FDOO�&ULVLV�,QWHUYHQWLRQ���������
���������
5DFLQH�&RXQW\����������������RU�������������������
:DOZRUWK�&RXQW\�'+6���������������
:DXNHVKD�&RXQW\����������������RU�����

�� &KLOGUHQ�VXIIHULQJ�IURP�VXVSHFWHG�DEXVH�RU�QHJOHFW�VKRXOG�QRW�UHPDLQ�LQ�DQ�
HQYLURQPHQW�RI�VXVSHFWHG�DEXVH�XQOHVV����RI�WKH�SURWRFRO�KDV�EHHQ�SXUVXHG�LQ�
YDLQ�WR�UHPRYH�WKH�FKLOG�

�� 1RWLI\�WKH�UHFHLYLQJ�SK\VLFLDQ�RU�QXUVH�RI�WKH�VXVSHFWHG�DEXVH�XSRQ�DUULYDO�WR�WKH�
KRVSLWDO�

�������6XVSLFLRQV�RI�FKLOG�DEXVH�RU�QHJOHFW�PXVW�EH�UHSRUWHG�WR�WKH�ORFDO�ODZ�HQIRUFHPHQW�
DJHQF\�KDYLQJ�MXULVGLFWLRQ�25�WKH�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLO\�6HUYLFHV�
�'&)6��SHU�6WDWH�/DZ���5HSRUWV�PXVW�EH�ILOHG��HYHQ�LI�WKH�(07�LV�DZDUH�WKDW�WKH�
KRVSLWDO�ZLOO�DOVR�EH�UHSRUWLQJ�WKH�LQFLGHQW� 7KLV LQFOXGHV�ERWK�OLYLQJ�DQG�GHFHDVHG�
FKLOGUHQ� HQFRXQWHUHG� E\� SUHKRVSLWDO� SHUVRQQHO�� $Q� (06� 3URYLGHU� ZKR� KDV�
UHDVRQDEOH� FDXVH� WR� VXVSHFW� WKDW� D� FKLOG� VHHQ� E\� WKH� SHUVRQ� LQ� WKH� FRXUVH� RI�
SURIHVVLRQDO�GXWLHV�KDV EHHQ�DEXVHG�RU�QHJOHFWHG RU�ZKR�KDV�UHDVRQ�WR�EHOLHYH�
WKDW� D� FKLOG� VHHQ� E\� WKH� SHUVRQ� LQ� WKH� FRXUVH� RI� SURIHVVLRQDO� GXWLHV� KDV� EHHQ�
WKUHDWHQHG ZLWK�DEXVH�RU�QHJOHFW DQG�WKDW�DEXVH�RU�QHJOHFW�RI�WKH�FKLOG�ZLOO�RFFXU�
LV�UHTXLUHG�WR�UHSRUW���

�� 7KRURXJKO\�GRFXPHQW�WKH�FKLOG¶V�KLVWRU\�DQG�SK\VLFDO�H[DP�ILQGLQJV�RQ�WKH�UXQ�
VKHHW���1RWH�UHOHYDQW�HQYLURQPHQWDO�FLUFXPVWDQWLDO�GDWD�LQ�WKH�FRPPHQWV�VHFWLRQ�
RI�WKH�UXQ�VKHHW�RU�VXSSOHPHQWDO�UHSRUWV�
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3HGLDWULF�(SLJORWWLWLV

6LJQV�	�6\PSWRPV &URXS (SLJORWWLWLV
$JH�LQ�\HDUV�PRQWKV ��PRQWKV�WR���\HDUV 8VXDOO\�ROGHU�WKDQ���\HDUV
2QVHW�RI�GLVWUHVV *UDGXDO��GD\V 5DSLG�± ZLWKLQ�KRXUV
3UHVHQFH�RI�VWULGRU /RXG 0XIIOHG��VRIWHU�LI�REVWUXFWLRQ�DOPRVW�FRPSOHWH
9RLFH +RDUVH��UDVS\�YRLFH�FU\ 0XIIOHG�TXLWH�VSHHFK�FU\���1R�KRDUVHQHVV
'URROLQJ $EVHQW 2IWHQ�SUHVHQW
)HYHU /RZ�JUDGH (OHYDWHG��DERYH����
5HWUDFWLRQV $EVHQW 2IWHQ�SUHVHQW
9HQWLODWRU\�GLVWUHVV 8VXDOO\�PLOG�WR�

PRGHUDWH
8VXDOO\�PRGHUDWH�WR�VHYHUH

&RXJK %DUNLQJ�OLNH�D�VHDO 4XLHW��QRW�XVXDOO\�FRXJKLQJ��ZLWKRXW�VHYHUH�VRUH�
WKURDW

/(9(/ 3HGLDWULF�(SLJORWWLWLV
)5�% $ ,�3 �� ,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�

.HHS�SDWLHQW�FDOP�$OORZ�SDUHQW�JXDUGLDQ�WR�KROG�XSULJKW�LQ�SRVLWLRQ�RI�
FRPIRUW�
'R�QRW�SODFH�DQ\WKLQJ�LQ�PRXWK�WR�YLVXDOL]H�SKDU\Q[�
021,725� (.*� )25� &+$1*(6 � %UDG\FDUGLD� VLJQDOV�
GHWHULRUDWLRQ�
'R�QRW�VWDUW�,9�XQOHVV�FKLOG�SUHVHQWV�LQ�LPSHQGLQJ�DUUHVW�

% $ ,�3

3

�� ,I�YHQWLODWRU\�GLVWUHVV�
([SHGLWLRXV�WUDQVSRUW
3UHSDUH�DGYDQFHG�DLUZD\�DQG�VXFWLRQ�HTXLSPHQW�
&RQVLGHU�FULFRWK\URWRP\� 6HH�FULFRWK\URWRP\�SURWRFRO�

3HGLDWULF�(SLJORWWLWLV
67$%/(

)5�% $�,�3
% $�,�3

�� %ORZ�E\�2[\JHQ�DW���OLWHUV�PLQXWH DW�FKLOG¶V�IDFH���$YRLG�DJLWDWLRQ�FU\LQJ�
�� 7UDQVSRUW�
8167$%/(�
%UDG\FDUGLF��DOWHUHG�PHQWDO�VWDWXV��PDUNHG�VWULGRU�YHQWLODWRU\�GLVWUHVV��UHWUDFWLRQV��
F\DQRVLV��LQHIIHFWLYH�DLU�H[FKDQJH��DQG�RU�DFWXDO�RU�LPSHQGLQJ�UHVSLUDWRU\�DUUHVW�

)5 % $ ,�3

,�3

�� 3RVLWLRQ�VXSLQH�LQ�VQLIILQJ�SRVLWLRQ��9HQWLODWH�ZLWK������2[\JHQ�3HGLDWULF�
%90�

,I�XQDEOH�WR�YHQWLODWH�
R 7HPSRUDULO\�VWRS�DPEXODQFH�DQG�DWWHPSW�RQH�RUDO�HQGRWUDFKHDO�

LQWXEDWLRQ�E\�WKH�PRVW�H[SHULHQFHG�VNLOOHG�SURYLGHU�
%H� SUHSDUHG� IRU� DLUZD\� VWDWXV� WR� ZRUVHQ� LI� LQWXEDWLRQ� DWWHPSW� LV�
XQVXFFHVVIXO�

3 �� ,I�DGYDQFHG�DLUZD\ XQVXFFHVVIXO��DQG�XQDEOH�WR�YHQWLODWH� 3HUIRUP�1HHGOH�
&ULFRWK\URWRP\�
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3HGLDWULF�'UXJ�2YHUGRVH�3RLVRQLQJ
/(9(/ 3HGLDWULF�'UXJ�2YHUGRVH�3RLVRQLQJ�

)5�% $ ,�3 �� ,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�

,�3

)ROORZ� GHSDUWPHQW� KD]PDW� SURWRFROV�� 'R� QRW� HQWHU� FRQWDPLQDWHG� VFHQHV� XQWLO�
DSSURSULDWH�33(�DUH�DSSOLHG
$QWLFLSDWH� WKH� SRVVLELOLW\� RI� UHVSLUDWRU\� DUUHVW�� VHL]XUH� DFWLYLW\�� G\VUK\WKPLDV�� RU�
YRPLWLQJ�
,I�QHHGHG��WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�
WKDQ������ �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�
R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�
&RQVLGHU�LQWXEDWLRQ�LI�DLUZD\�FRPSURPLVHG DQG�XQDEOH�WR�YHQWLODWH�ZLWK�%90�

)5 % $�,�3

$�,�3

% $�,�3

'R�127� LQGXFH� YRPLWLQJ�� HVSHFLDOO\� LQ� FDVHV� RI� FDXVWLF� VXEVWDQFH� LQJHVWLRQ�%ULQJ�
VXEVWDQFH�RU�GUXJV�WR�WKH�KRVSLWDO
,9������JD�FDWKHWHU�XVLQJ�UHJXODU�GULS�WXELQJ��0DLQWDLQ�IORZ�DW�.92�UDWH��'R�QRW�IOXLG�
RYHUORDG�
0RQLWRU�(.*�LQ DOO�FDVHV��&RQVLGHU����/HDG�(.*�DQG�WUDQVPLW�WR�PHGLFDO�FRQWURO�
%H�DOHUW�WR�DQG�DVN�DERXW�VXLFLGDO�LGHDWLRQ�DWWHPSW

�� ,I�SDWLHQW�LV�VWDEOH��LQ�PRVW�FDVHV�QR�IXUWKHU�WUHDWPHQW�LV UHTXLUHG��WUDQVSRUW�
�� ,I�DOWHUHG�PHQWDO�VWDWXV��VHL]XUH�DFWLYLW\��RU�IRFDO�QHXURORJLF�GHILFLW��REWDLQ�DQG�UHFRUG�EORRG�

JOXFRVH���,I�EORRG�VXJDU�OHVV�WKDQ ���IROORZ�3HGLDWULF�'LDEHWLF�SURWRFRO�
�� ,I�VHL]XUHV�RFFXU��IROORZ�DSSURSULDWH�VHL]XUH�SURWRFRO�
1DUFRWLF�RU�6\QWKHWLF�1DUFRWLF�2YHUGRVH�RU�XQNQRZQ�

)5 %
$ ,�3

�������1DUFDQ����PJ�,1 �,0 % RQO\���5HSHDW�HYHU\���PLQ�DV�QHFHVVDU\��0D[�GRVH��PJ��
�� ,I�ZHLJKW�LV�RYHU����NJ� 1DUFDQ������ �PJ ,9�,2�,1�,0�

DQG�RU
�� ,I�ZHLJKW�LV�XQGHU����NJ� 1DUFDQ�����PJ�NJ ,9�,2�,1�,0
&RQVLGHU�UHVWUDLQWV�EHIRUH�1DUFDQ�LV�JLYHQ���5HIHU�WR�3DWLHQW�5HVWUDLQW�3URWRFRO���
1DUFDQ�PD\�SUHFLSLWDWH�QDUFRWLF�ZLWKGUDZDO���'RFXPHQW�UHVSRQVH��0D\�UHSHDW�
HYHU\ ��PLQXWHV DV�QHHGHG�
7ULF\FOLF $QWLGHSUHVVDQW�2YHUGRVH�

$ ,�3 �� )OXLG�EROXV ���P/�NJ�,9�,2��0D\�UHSHDW�RQFH�
3 �� 6RGLXP� %LFDUERQDWH� ��P(T�NJ� ,9 IRU� K\SRWHQVLRQ�� GHWHULRUDWLRQ� RI� VHQVRULXP�� RU�

G\VUK\WKPLDV���
2UJDQRSKRVSKDWH�3RLVRQLQJ�

6/8'*(0���5(63,5$7,21���$*,7$7,21�
6�± 6DOLYDWLRQ��H[FHVVLYH�GURROLQJ��
/�± /DFULPDWLRQ��WHDULQJ��
8�± 8ULQDWLRQ�
'�± 'HIHFDWLRQ�
*�± *,�XSVHW��FUDPSV��
(�± (PHVLV��YRPLWLQJ��
0�± 0XVFOH��WZLWFKLQJ��VSDVP��³EDJ�RI�ZRUPV´��

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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,�3 �� $WURSLQH������PJ�NJ��PLQLPXP�����PJ��,9�,2 5HSHDW�HYHU\���PLQXWHV�XQWLO�VLJQV�RI�
$WURSLQL]DWLRQ� DSSHDU� �GU\� PRXWK�� GULHG� VHFUHWLRQV�� IOXVKHG� VNLQ�� GLODWHG� SXSLOV��
WDFK\FDUGLD��
$WURSLQH�PD[LPXP�WRWDO�GRVDJH�GRHV QRW�DSSO\�

3 �� 6RGLXP�%LFDUERQDWH���P(T�NJ�,9�,2 IRU�K\SRWHQVLRQ��GHWHULRUDWLRQ�RI�VHQVRULXP��RU�
G\VUK\WKPLDV���

�� 35$/,'2;,0(����3$0�&+/25,'(�

2UJDQRSKRVSKDWH�3RLVRQLQJ��FRQW�

3DWLHQW�
$JH

0LOG�0RGHUDWH�
6\PSWRPVð

6HYHUH�
6\PSWRPVñ

2WKHU�7UHDWPHQW

,QIDQW
���� ��\UV��

$WURSLQH�������
PJ�NJ�,0��

��3$0�&O�����
PJ�NJ�,0

$WURSLQH��
����PJ�NJ�
,0��

��3$0�&O��
���PJ�NJ�
,0

&KLOG
���� ���\UV�

$WURSLQH����PJ�
,0��
��3$0�&O�����
PJ�NJ�,0

$WURSLQH����
PJ�,0��
��3$0�&O��
���PJ�NJ�
,0

$GROHVFHQW�
�JUHDWHU�
WKDQ���
\UV�

$WURSLQH����PJ�
,0��
��3$0�&O�����
PJ�NJ�,0

$WURSLQH����
PJ�,0��
��3$0�&O��
���PJ�NJ�
,0

$VVLVWHG�YHQWLODWLRQ�VKRXOG�EH�
VWDUWHG�DIWHU�DGPLQLVWUDWLRQ�RI�
DQWLGRWHV�IRU�VHYHUH�H[SRVXUHV�

5HSHDW�DWURSLQH����PJ�,0�RU���
PJ�,0�IRU�LQIDQWV��DW���� ���
PLQXWH�LQWHUYDOV�XQWLO�VHFUHWLRQV�
KDYH�GLPLQLVKHG�DQG�EUHDWKLQJ�LV�
FRPIRUWDEOH�RU�DLUZD\�UHVLVWDQFH�
KDV�UHWXUQHG�WR�QHDU�QRUPDO�

%HQ]RGLD]HSLQH IRU�FRQYXOVLRQV���
6HH�3URWRFRO�� 6HL]XUHV

�� ��3$0&O�VROXWLRQ�QHHGV�WR�EH�SUHSDUHG IURP�WKH�DPSXOH�FRQWDLQLQJ���
JUDP�RI�GHVLFFDWHG���3$0&O��LQMHFW���P/�RI�VDOLQH�����GLVWLOOHG�RU�VWHULOH�
ZDWHU�LQWR�DPSXOH�DQG�VKDNH�ZHOO��5HVXOWLQJ�VROXWLRQ�LV�����P/�RI�����
PJ�PO��

�� 0LOG�0RGHUDWH�V\PSWRPV LQFOXGH�ORFDOL]HG�VZHDWLQJ��PXVFOH�
IDVFLFXODWLRQV��QDXVHD��YRPLWLQJ��ZHDNQHVV��DQG�G\VSQHD��

�� 6HYHUH�V\PSWRPV LQFOXGH�XQFRQVFLRXVQHVV��FRQYXOVLRQV��DSQHD��IODFFLG�
SDUDO\VLV��

3HGLDWULF�&\DQLGH�3RLVRQLQJ
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)5 % $�,�3

$�,�3

3

�� ,QLWLDO�0HGLFDO�&DUH�SHU�3HGV�'UXJ�2YHUGRVH�3RLVRQLQJ�3URWRFRO�
�� (VWDEOLVK�KRVSLWDO�FRQWDFW�DV�VRRQ�DV�SRVVLEOH��
�� ,I�K\SRWHQVLYH�RU�SXOVHOHVV��,9�EROXV����P/�NJ�0D\�UHSHDW�WR�D�WRWDO�RI����P/�NJ��,QLWLDWH�&35�

DV�LQGLFDWHG��
�� &RQVLGHU�&\DQLGH�NLW�LI�DYDLODEOH����PJ�NJ�RYHU����PLQXWHV�
1RWH��&KDQFHV�RI�UHFRYHU\�XVLQJ�WKLV�UHJLPHQ�DUH�JRRG�HYHQ�LQ�WKH�SUHVHQFH�RI�UHVSLUDWRU\�DUUHVW�DV�

ORQJ�DV�WKH�KHDUW�LV�VWLOO�EHDWLQJ��

3HGLDWULF�&DUERQ�0RQR[LGH�3RLVRQLQJ
)5 % $ , 3 �� ,QLWLDO�0HGLFDO�&DUH��VSHFLDO�FRQVLGHUDWLRQV�

$GYDQFHG�DLUZD\��LI�DLUZD\�FRPSURPLVHG�
2[\JHQ�E\�3HGV�QRQ�UHEUHDWKHU�PDVN�RU�DVVLVW�ZLWK�3HGV�%90��(QVXUH�WLJKW�VHDO�RI�
PDVN�WR�IDFH���5HPHPEHU�SXOVH�R[LPHWU\ LV�QRW�DQ�DFFXUDWH�LQGLFDWRU�LQ�WKH�SUHVHQFH�RI�
&2���3DWLHQW�QHHGV�KLJK�IORZ�2[\JHQ�HYHQ�LI�WKH�SXOVH�R[LPHWU\ LV�UHDGLQJ�DW�����
9RPLWLQJ�SUHFDXWLRQV��UHDG\�VXFWLRQ�
0RQLWRU�(.*�

3HGLDWULF�&DUERQ�0RQR[LGH�3RLVRQLQJ��FRQW��
.HHS�SDWLHQW�DV�TXLHW�DV�SRVVLEOH�WR�PLQLPL]H�WLVVXH�R[\JHQ�GHPDQGV
&RQVLGHU�K\SHUEDULF�PHGLFDO�QHHGV�LQ�GHWHUPLQLQJ�WUDQVSRUW�

�� 7UHDW�SDWLHQWV�ZLWK�DLUZD\�LPSDLUPHQW�RU�WKRVH�LQ�UHVSLUDWRU\�FDUGLDF�DUUHVW�SHU�DSSURSULDWH�
3URWRFRO�DQG�H[SHGLWLRXV�WUDQVSRUW�WR�QHDUHVW�DSSURSULDWH�KRVSLWDO�E\�WLPH�WUDYHO��

&RFDLQH�2YHUGRVH�
)5 % $�,�3 �� 7UHDW�G\VUK\WKPLDV��FKHVW�SDLQ��K\SHUWHQVLYH�FULVLV�SHU�DSSURSULDWH�SURWRFROV�

3HGLDWULF�%HWD�%ORFNHU�RU�&DOFLXP�&KDQQHO�%ORFNHU�2YHUGRVH
,I�XQVWDEOH�SDWLHQW

3DWLHQWV�FDQ�KDYH�YDU\LQJ�GHJUHHV�RI�K\SRWHQVLRQ��EUDG\FDUGLD��KHDUW�EORFNV���DQG�OHWKDUJ\�
DQG�FRPD�
3DWLHQWV�PD\�GHFRPSHQVDWH�TXLFNO\��VR�EH�SUHSDUHG�
+\SRWHQVLRQ�VKRXOG�LQLWLDOO\�EH�WUHDWHG�ZLWK�D�IOXLG�EROXV�

&DOFLXP�&KDQQHO�%ORFNHUV
$ ,�3 �� 1RUPDO�6DOLQH�%ROXV���P/�NJ��PD[���P/�NJ�
3 �� &DOFLXP�&KORULGH���PJ�NJ�����P/�NJ��WR���P/�,9�,2��������
,�3 �� *OXFDJRQ��LI�OHVV�WKDQ���NJ��JLYH����PJ�,9�,2�HYHU\���PLQXWHV��,I���NJ�RU�JUHDWHU��JLYH��PJ�,9�,2�

HYHU\���PLQXWHV�
$QWLFLSDWH�QDXVHD��EUDG\FDUGLD�RU�K\SRWHQVLRQ�± EH�SUHSDUHG�WR�JLYH�DQWL�HPHWLF�PHGLFDWLRQV
,I�UHIUDFWRU\��FRQVLGHU�

3 �� 'RSDPLQH�LQIXVLRQ������PFJ�NJ�PLQ�,9�,2�
�� 5HSHDW�&DOFLXP�&KORULGH���PJ�NJ�����P/�NJ��WR���P/�,9�,2�

,�3 �� &RQVLGHU�WUDQVFXWDQHRXV�SDFLQJ
%HWD�%ORFNHU

$ ,�3 �� 1RUPDO�6DOLQH�EROXV���P/�NJ��PD[���P/�NJ�
3 �� *OXFDJRQ��LI�OHVV�WKDQ���NJ�JLYH����PJ�,9�,2�HYHU\���PLQXWHV��,I���NJ�RU�JUHDWHU�JLYH��PJ�,9�,2�

HYHU\���PLQXWHV�
$QWLFLSDWH�QDXVHD��EUDG\FDUGLD�RU�K\SRWHQVLRQ�± EH�SUHSDUHG�WR�JLYH�DQWL�HPHWLF�PHGLFDWLRQV
�� 'RSDPLQH�LQIXVLRQ������PFJ�NJ�PLQ�,9�,2
�� &DOFLXP�&KORULGH���PJ�NJ�����P/�NJ��WR���P/�,9�,2� LI�UHPDLQV�UHIUDFWRU\

,�3 &RQVLGHU�WUDQVFXWDQHRXV�SDFLQJ�
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3HGLDWULF�+\SRJO\FHPLD��,QVXOLQ�6KRFN�

/(9(/ 3HGLDWULF�'LDEHWLF�*OXFRVH�(PHUJHQFLHV�
)5�% $ ,�3

$ ,�3

�� ,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
2EWDLQ�PHGLFDO� KLVWRU\� LQFOXGLQJ�PHGLFDWLRQV� ± ODVW�PHGLFDWLRQ� GRVH�
DQG�ODVW�RUDO�LQWDNH
9RPLWLQJ�DQG�VHL]XUH�SUHFDXWLRQV���%H�UHDG\�ZLWK�VXFWLRQ
,QLWLDWH�,9�,2�$FFHVV

)5 % $ ,�3 �� 2EWDLQ�DQG�UHFRUG�EORRG�JOXFRVH�OHYHO�

,I�%ORRG�6XJDU�OHVV�WKDQ����RU�VLJQV�DQG�V\PSWRPV�RI�+\SRJO\FHPLD��JLYH�
)5 % $ ,�3

$ ,�3
�� &RQVLGHU�XVLQJ���WXEH�RI�2UDO�*OXFRVH��LI�QRW�FRQWUDLQGLFDWHG
�� ,I� ,9�,2� DFFHVV� HVWDEOLVKHG�� JLYH GH[WURVH� WLWUDWHG� XQWLO� DZDNH�V\PSWRPV�

UHVROYHG�LQ�GRVH�XS�WR�
2OGHU�WKDQ���\HDUV�RI�DJH� 'H[WURVH�������P/�NJ�,9�,2�RU
����\HDUV�RI�DJH� 'H[WURVH�������P/�NJ�,9�,2�RU
<RXQJHU�WKDQ���\HDU�RI�DJH� 'H[WURVH������ � P/�NJ�,9�,2�RU

�GLOXWH�'�������ZLWK�1RUPDO�6DOLQH��
'H[WURVH��������PO�NJ�,9�,2�

0D\� UHSHDW� GH[WURVH� RQFH� LI� LQFRPSOHWH� UHVROXWLRQ� RU� SDWLHQW� EHFRPHV�
K\SRJO\FHPLF�DJDLQ�

% $ ,�3 �� ,I�XQDEOH�WR�HVWDEOLVK�,9�DFFHVV�
/HVV�WKDQ����NJ� *OXFDJRQ�����PJ�,0�,1
2YHU����NJ� *OXFDJRQ���PJ�,0�,1

)5 1RWH��PD\�DVVLVW�ZLWK�SDWLHQW¶V�*OXFDJRQ�DXWR�LQMHFWRU�
�� 2EVHUYH�DQG�UHFRUG�UHVSRQVH�WR�WUHDWPHQW��PD\�UHSHDW�LI�QHFHVVDU\�

$ ,�3 �� %ORRG�6XJDU�JUHDWHU�WKDQ �����RU 6LJQV�DQG�6\PSWRPV�RI�
+\SHUJO\FHPLD�.HWRDFLGRVLV�

)OXLG�EROXV ���P/�NJ�,9�,2 XQOHVV�FRQWUDLQGLFDWHG�
0D\�UHSHDW�WLPHV����6WRS�IOXLG�EROXV�LI�FUDFNOHV QRWHG�

35(+263,7$/�3529,'(56�6+$//�127�$66,67�$1<�3$7,(17�,1�
$'0,1,67(5,1*�$1<�,168/,1�352'8&76�35,25�72�$55,9$/�
$7�7+(�+263,7$/�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

3HGLDWULF�6KRFN

/(9(/ 3HGLDWULF�6KRFN
)5�% $�,�3 �� ,QLWLDO�0HGLFDO�&DUH� VSHFLDO�FRQVLGHUDWLRQV�

� 6KRFN� LV� GHFUHDVHG� HIIHFWLYH� FLUFXODWLRQ� FDXVLQJ� LQDGHTXDWH� GHOLYHU\� RI� R[\JHQ� WR�
WLVVXHV

�6LJQV�RI�HDUO\�FRPSHQVDWHG��VKRFN�LQ�FKLOGUHQ�LQFOXGH�WDFK\FDUGLD��SRRU�VNLQ�FRORU��
FRRO�GU\�VNLQ�DQG�GHOD\HG�FDSLOODU\�UHILOO���+\SRWHQVLRQ�LV�D�ODWH�VLJQ�
+\SRYROHPLD�LV�PRVW�FRPPRQ�FDXVH�RI�VKRFN�LQ�FKLOGUHQ�
'LVWULEXWLYH�VKRFN��ORVV�RI�YDVFXODU�WRQH��LV�XVXDOO\�GXH�WR�VHSVLV���2WKHU�FDXVHV�LQFOXGH�
DQDSK\OD[LV��WR[LQV��DQG�VSLQDO�FRUG�LQMXU\�
&DUGLRJHQLF�VKRFN�LV�UDUH�LQ�FKLOGUHQ��

�� 3RWHQWLDO�FDXVHV�RI�K\SRYROHPLD�DQG�VKRFN�LQFOXGH�
�,QIHFWLRQV�VHSVLV����������������������������������'HK\GUDWLRQ�+HDW�HPHUJHQFLHV
�%XUQV���������������������������������������������������'UXJV�DQG�7R[LQV
�+HPRUUKDJH��,QWHUQDO��([WHUQDO����������0HWDEROLF�'LVWXUEDQFHV
�6SLQDO�FRUG�LQMXU\��������������������������������$QDSK\OD[LV
�3XPS�)DLOXUH�������������������� �3XOPRQDU\�(PEROLVP
�+HDUW�5K\WKP�'LVWXUEDQFHV

$�,�3

3

�� 3ODFH WKH�SDWLHQW LQ� VXSLQH�SRVLWLRQ�� �(QVXUH�$%&¶V��R[\JHQDWLRQ��YHQWLODWLRQ��VXFWLRQ�DV�
QHHGHG

�� &RQWURO�H[WHUQDO�EOHHGLQJ�DQG�NHHS�FKLOG�ZDUP�
�� ,QLWLDWH�FDUGLDF�PRQLWRU DQG�DSSO\�R[\JHQ DV�QHHGHG
�� (VWDEOLVK� YDVFXODU� DFFHVV�� � 'R� QRW� GHOD\� WUDQVSRUW� WR� REWDLQ� YDVFXODU� DFFHVV� 5HIHU� WR�

LQWUDRVVHRXV�SURWRFRO LI�XQDEOH�WR�VWDUW�,9�
�� ,I�HYLGHQFH�RI�VKRFN��DGPLQLVWHU�,9�IOXLG����P/�NJ�,9�,2��0D\�UHSHDW�WLPHV�� LI�QHFHVVDU\

XS�WR�PD[LPXP�RI����P/�NJ���5HDVVHVV�SDWLHQW�DIWHU�HDFK�EROXV�
�� ,I�%ORRG�*OXFRVH�OHVV�WKDQ����VHH�DSSURSULDWH�SURWRFRO�

$GXOW�'LDEHWLF�*OXFRVH�(PHUJHQFLHV
3HGLDWULF�'LDEHWLF�*OXFRVH�(PHUJHQFLHV

�� ,I�FKLOG�LV�LQ�DQDSK\ODFWLF�VKRFN��SOHDVH�DOVR�VHH�$OOHUJLF�5HDFWLRQ�$QDSK\OD[LV�6KRFN�
SURWRFRO

��� ,I�FKLOG�GRHV�QRW�UHVSRQG�WR�,9�IOXLGV�RU�LV�LQ�FDUGLRJHQLF�VKRFN��FRQVLGHU�'RSDPLQH�GULS�
DW�����PFJ�NJ�SHU�PLQ
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$SULO����� �5HYLVLRQ�����

3HGLDWULF�6XSUDYHQWULFXODU�7DFK\FDUGLD��697�

1DUURZ�456�&RPSOH[�7DFK\FDUGLD

/(9(/ 3HGLDWULF�697�1DUURZ�456 &RPSOH[�7DFK\FDUGLD
)5�% $ , 3 �� &RQVLGHU�DQG�WUHDW�IRU�SRVVLEOH�XQGHUO\LQJ�FDXVHV�VXFK�DV�

� )HYHU��������������������������������������$Q[LHW\
��3DLQ����������������������������������������+\SRYROHPLD

�� 1DUURZ�FRPSOH[�RU�6XSUDYHQWULFXODU�7DFK\FDUGLD LV�GHILQHG� DV� D�QDUURZ�456�
�OHVV�WKDQ�����VHFV��DQG�KHDUW�UDWH�JUHDWHU�WKDQ�����EHDWV�PLQ�IRU�LQIDQWV�RU�JUHDWHU�
WKDQ�����EHDWV�PLQ�IRU�FKLOGUHQ�RYHU���\HDU�RI�DJH�

$ , 3

,�3

,�3

,�3

,�3

67$%/(� +HDUW� UDWH� JUHDWHU� WKDQ� ���� EHDWV�PLQ� IRU� LQIDQWV� RU� JUHDWHU� WKDQ� ����
EHDWV�PLQ�IRU�FKLOGUHQ�RYHU���\HDU�RI�DJH��DJH DSSURSULDWH�YLWDO�VLJQV�DQG�
FKLOG�LV�DOHUW

�� ,QLWLDO�0HGLFDO�&DUH�� � 6WDUW� ,9� LQ� SUR[LPDO� YHLQ�� (.*�� �0RQLWRU�� REWDLQ�	�
WUDQVPLW����OHDG�(.*

�� 9DOVDOYD�PDQHXYHU�� LI�DEOH���+DYH�SDWLHQW�FRXJK�GHHSO\�EHDU�GRZQ���3HUIRUP�
ULJKW�VLGHG�FDURWLG�VLQXV�PDVVDJH�LI�9DOVDOYD XQVXFFHVVIXO�

�� ,I�12 UHVSRQVH��$GHQRFDUG ����PJ�NJ�UDSLG�,9�,2��0D[LPXP�GRVH�LV���PJ�
IROORZHG�LPPHGLDWHO\�E\�UDSLG�IOXVK�RI����P/�1RUPDO�6DOLQH�

�� ,I�12 UHVSRQVH�LQ���PLQXWHV��$GHQRFDUG�����PJ�NJ�UDSLG�,9�,2��0D[LPXP�
GRVH�LV����PJ� IROORZHG�LPPHGLDWHO\�E\�UDSLG�IOXVK�RI����P/�1RUPDO 6DOLQH�

�� ,I�12 UHVSRQVH�LQ���PLQXWHV��$GHQRFDUG�����PJ�NJ�UDSLG�,9�,2��0D[LPXP�
GRVH�LV����PJ� IROORZHG�LPPHGLDWHO\�E\ UDSLG�IOXVK�RI����P/�1RUPDO 6DOLQH�

,I�XQUHVSRQVLYH�WR�$GHQRFDUG�DQG�TXHVWLRQDEOH�456�ZLGWK��UHIHU�WR�9�7DFK�SURWRFRO



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������

)5�% $ , 3

$ , 3

)5�% $ , 3

, 3

, 3
3

3

, 3

, 3

, 3

8167$%/(�
+HDUW�UDWH�JUHDWHU�WKDQ�����EHDWV�PLQ�IRU�LQIDQWV�RU�JUHDWHU�WKDQ�����EHDWV�PLQ�IRU�FKLOGUHQ�
RYHU���\HDU�RI�DJH DQG�DOWHUHG�VHQVRULXP�RU�VLJQV�RI�K\SRSHUIXVLRQ���6LJQV�DQG�V\PSWRPV�
PD\�LQFOXGH�UHVSLUDWRU\�GLVWUHVV��GHOD\HG�FDSLOODU\�UHILOO��DQG�GHFUHDVHG�UHVSRQVLYHQHVV�

�� ,QLWLDO�0HGLFDO�&DUH� ,I�QHHGHG��WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�
PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ������ �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV����
�������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

�� 2EWDLQ�DQG�WUDQVPLW����OHDG (.*��

�� ,QLWLDWH�,9�,2�DFFHVV�

�� ,QVHUW�DGYDQFHG�DLUZD\�LI�QHFHVVDU\���

�� 6\QFKURQL]HG�&DUGLRYHUVLRQ�DW�����-RXOHV�NJ RU�PDQXIDFWXUHUV�UHFRPPHQG�
HQHUJ\�OHYHO�

&RQVLGHU�SUHPHGLFDWLRQ�ZLWK�SDLQ�PHGLFDWLRQ���6HH�3DLQ�3URWRFRO�
&RQVLGHU�SUHPHGLFDWLRQ�ZLWK�9HUVHG ����PJ�NJ�,9�,1 LI�SDWLHQW�LV�FRQVFLRXV�
DQG�%3�DGHTXDWH�IRU�DJH
0D\�UHSHDW�9HUVHG�����PJ�NJ�,9�,1 DV�QHFHVVDU\�XQWLO�VHGDWLRQ�DFKLHYHG��
QRW�WR�H[FHHG���PJ�

�� ,I� 697� SHUVLVWV��&DUGLRYHUW� DW� �� -RXOHV�NJ� RU PDQXIDFWXUHUV� UHFRPPHQG�
HQHUJ\�OHYHO

�� ,I� 697� SHUVLVWV��&DUGLRYHUW� DW� �� -RXOHV�NJ RU� PDQXIDFWXUHUV� UHFRPPHQG�
HQHUJ\�OHYHO

�� ,I�697�SHUVLVWV� &RQWDFW�0HGLFDO�&RQWURO��
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$SULO����� �5HYLVLRQ�����

3HGLDWULF�6\QFRSH�1HDU�6\QFRSH

1RQ�7UDXPDWLF�/RVV�RI�&RQVFLRXVQHVV

/(9(/ 3HGLDWULF�6\QFRSH���1HDU�6\QFRSH��1RQ�7UDXPDWLF�/RVV�RI�
&RQVFLRXVQHVV

)5�% $ ,�3
)5�

%��� $��� ,�3

�� ,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
0RQLWRU�(.*

'RFXPHQW LQLWLDO�DQG�VXEVHTXHQW�FKDQJHV LQ�*&6
2EWDLQ�DQG�UHFRUG�%ORRG�*OXFRVH�/HYHO���7UHDW�WR�DSSURSULDWH�3URWRFRO�

�� $QWLFLSDWH�XQGHUO\LQJ�HWLRORJLHV�DQG�WUHDW�DFFRUGLQJ�WR�DSSURSULDWH�3URWRFRO
&DUGLDF������������������'\VUK\WKPLD�3URWRFRO
V

+\SRYROHPLD��������+\SRYROHPLF�+HPRUUKDJLF�
6KRFN�3URWRFRO��FRQVLGHU�GHK\GUDWLRQ
&16�'LVRUGHU�������6HH�DSSURSULDWH�0HGLFDO�RU�
7UDXPD�3URWRFRO��FRQVLGHU�0HQLQJLWLV

9DVRYDJDO�������������6XSSRUWLYH�0HGLFDO�&DUH
0HWDEROLF��������������'LDEHWHV�3URWRFRO LI�EORRG�JOXFRVH�
DEQRUPDOLW\��3RLVRQLQJ�RYHUGRVH�3URWRFRO��FRQVLGHU�
HOHFWURO\WH�GLVWXUEDQFH�

�(&*�0RQLWRULQJ��QRQ�LQWHUSUHWLYH��LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�)5�(05 OHYHO�UHTXLULQJ�
DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO�
��� ��� (&* PRQLWRULQJ�DW�WKH�(07� %DVLF�DQG�(07�$GYDQFHG�OHYHO�LV�QRQ�LQWHUSUHWLYH�
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$SULO����� �5HYLVLRQ�����

3HGLDWULF�8QFRQVFLRXV�± 8QNQRZQ�(WLRORJ\

/(9(/ 8QFRQVFLRXV�± 8QNQRZQ�(WLRORJ\

)5 % $�,�3 3RVVLEOH�HWLRORJ\�PQHPRQLF�$(,28�7,36�9��
$� $OFRKRO��DUUK\WKPLDV��LQJHVWLRQV��
(� (QGRFULQH��H[RFULQH��HOHFWURO\WH�LPEDODQFH��
,� ,QVXOLQ�VKRFN��'.$��
2� 2[\JHQ�GHILFLW��RSLDWHV��RYHUGRVH��
8� 8UHPLD��UHQDO�SUREOHPV�LQFOXGLQJ�K\SHUWHQVLRQ��
7� 7UDXPD��WHPSHUDWXUH��K\SRWKHUPLD�K\SHUWKHUPLD���
,� ,QIHFWLRQ����������
3� 3V\FKRORJLFDO��
6� 6SDFH�RFFXS\LQJ�OHVLRQ��6$+���VWURNH��VKRFN��VHL]XUHV��
9� 9DVFXODU

)5 % $�,�3

)5 %
$�,�3

�� ,QLWLDO�$VVHVVPHQW�	�*HQHUDO�6WDQGLQJ�2UGHUV�
�� &RQVLGHU�SRVVLEOH�FDXVHV�DQG�WUHDW��

(YDOXDWH�IRU�K\SR[LD�K\SHUFDUELD�DQG�JLYH�R[\JHQ�DQG�HVWDEOLVK�DQ�DLUZD\�DV�
LQGLFDWHG�
,I�WKH�SDWLHQW�LV�LQ�6+2&.��DWWHPSW�WR�GHWHUPLQH�WKH�HWLRORJ\�DQG�UHIHU�WR�WKH�
DSSURSULDWH�SURWRFRO��JLYH�,9�IOXLGV�E\�,9�SURWRFRO�
&RQVLGHU�+\SRJO\FHPLD� 6HH�3URWRFRO�� +\SRJO\FHPLD�

�� ,I�VSRQWDQHRXV�YHQWLODWLRQV�LQDGHTXDWH
D� 1DUFDQ����PJ�,1��,0�% RQO\��5HSHDW�HYHU\���PLQ�DV�QHFHVVDU\��0D[�GRVH��PJ��
E� ,I�ZHLJKW�LV�RYHU����NJ� 1DUFDQ������ �PJ�,9�,2�,1�,0�
DQG�RU
F� ,I�ZHLJKW�LV�XQGHU����NJ� 1DUFDQ�����PJ�NJ�,9�,2�,1�,0

&RQVLGHU�UHVWUDLQWV�EHIRUH�1DUFDQ�LV�JLYHQ���5HIHU�WR�3DWLHQW�5HVWUDLQW�3URWRFRO���
1DUFDQ�PD\�SUHFLSLWDWH�QDUFRWLF�ZLWKGUDZDO���'RFXPHQW�UHVSRQVH��0D\�UHSHDW�
HYHU\ ��PLQXWHV DV�QHHGHG�



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

3HGLDWULF�9HQWULFXODU�)LEULOODWLRQ�3XOVHOHVV�9HQWULFXODU�
7DFK\FDUGLD

/(9(/ 3HGLDWULF�9HQWULFXODU�)LEULOODWLRQ���3XOVHOHVV�9HQWULFXODU�7DFK\FDUGLD
&DXVHV��&RQJHQLWDO�KHDUW�GLVHDVH��K\SR[LD��DFLGRVLV��HOHFWURO\WH�LPEDODQFH�DQG�LQJHVWLRQ�
�SDUWLFXODUO\�F\FOLF�DQWLGHSUHVVDQWV��

)5�% $�,�3

)5�% $

�� ,QLWLDO�FDUH
&�$�%��&RPSUHVVLRQV�$LUZD\�%UHDWKLQJ�
&RQWLQXRXV�FKHVW�FRPSUHVVLRQV�DW�OHDVW�����SHU�PLQXWH�DW�DOO�SRVVLEOH�WLPHV��

+LJK�TXDOLW\�&35��3XVK�KDUG�	�IDVW��PLQLPL]H�LQWHUUXSWLRQV��DOORZ�IXOO�FKHVW�
UHFRLO��DQG�DYRLG�H[FHVVLYH YHQWLODWLRQ�
3HUIRUP�&35�IRU���F\FOHV�RU���PLQXWHV�SULRU�WR�GHILEULOODWLRQ�RU�$('�SHU�
VFRSH�RI�SUDFWLFH�

9HQWLODWH�ZLWK������R[\JHQ�XVLQJ�D�SHGLDWULF %90��
0DLQWDLQ�D�FRPSUHVVLRQ�WR�YHQWLODWLRQ�UDWLR�RI�������XQOHVV���UHVFXHUV�WKHQ�LW�
VKRXOG�EH�����

8VH�$('� LI�DYDLODEOH
,�3

)5�% $�,�3
,�3

�� 'HILEULOODWH�DW���-RXOHV�NJ RU�PDQXIDFWXUHUV�UHFRPPHQG�HQHUJ\�OHYHO�
3HUIRUP�&35�IRU���F\FOHV�RU���PLQXWHV��
&KHFN�(.*�UK\WKP�DQG�SXOVH��
3URFHHG�WR�QH[W�VWHS�RQO\�LI�9)�3XOVHOHVV�97�SHUVLVWV��
,I�UK\WKP�FKDQJHV��IROORZ�DSSURSULDWH�35272&2/�
$Q\WLPH�9�ILE�FRQYHUWV�WR�D�VLQXV�UK\WKP��DGPLQLVWHU�/LGRFDLQH���PJ�NJ�
,9�,2�RU�$PLRGDURQH��PJ�NJ�,9�,2�
5HEROXV�ZLWK�/LGRFDLQH�����PJ�NJ����PLQXWHV�DIWHU�LQLWLDO�EROXV�LI�QRW�
FRQWUDLQGLFDWHG

)5�% $�,�3
)5�% $�,�3

,�3
)5�% $�,�3

�� &RQWLQXH�&35�IRU���F\FOHV�RU���PLQXWHV��
$FFHVV�DLUZD\�WKURXJK�DQ�DGYDQFHG�DLUZD\ DV�VRRQ�DV�SRVVLEOH��8VH�VWUDLJKW�
EODGH�IRU�LQWXEDWLRQ�RQ�FKLOGUHQ�OHVV�WKDQ���\UV��$WWHPSW�WLPHV ��LI�QHFHVVDU\��
9HQWLODWH�DW������EUHDWKV�SHU�PLQXWH��
,I�DGYDQFHG�DLUZD\�LV XQVXFFHVVIXO��DQG�JRRG�DLU�H[FKDQJH�LV�DFKLHYHG�ZLWK�
3HGV�%90��FRQWLQXH�YHQWLODWLRQV�%90
'R�QRW�LQWHUUXSW�&35�IRU�PRUH�WKDQ����VHFRQGV�

$ ,�3 �� ,QLWLDWH�SHULSKHUDO�,9�RU�,QWUDRVVHRXV�OLQH�DV�DEOH��
,I�GHK\GUDWHG�RU�K\SRYROHPLF��IOXLG�EROXV�1RUPDO�6DOLQH ���P/�NJ�,9�,2���
5HSHDW�DV�QHHGHG�WR�D�0D[LPXP�RI����P/�NJ�

,�3 �� (SLQHSKULQH�ILUVW�GRVH������PJ�NJ�����P/�NJ RI����PJ�NJ ����������,9�,2�
$GPLQLVWHU�GXULQJ�FRPSUHVVLRQV�

1RWH��3HUIRUP�&35�DQG�'HILEULOODWH�DW���-RXOHV�NJ RU�PDQXIDFWXUHUV�
UHFRPPHQG�HQHUJ\�OHYHO DIWHU�HDFK�WLPH�D�GUXJ�LV�JLYHQ��
7KH�VHTXHQFH�VKRXOG�EH���

'UXJ�&35�6KRFN�'UXJ�&35�6KRFN�
3HUIRUP�&35�IRU���F\FOHV�RU���PLQXWHV�DIWHU�HDFK�GUXJ�RU�VKRFN�JLYHQ�

�� 3HUIRUP�&35�DQG�'HILEULOODWH�DW���-RXOHV�NJ�RU�PDQXIDFWXUHUV�UHFRPPHQG�HQHUJ\�
OHYHO
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$SULO����� �5HYLVLRQ�����

�� $PLRGDURQH� �PJ�NJ� ,93 RU /LGRFDLQH� ���� PJ�NJ�� $GPLQLVWHU� GXULQJ�
FRPSUHVVLRQV͘

�� 3HUIRUP�&35�DQG�'HILEULOODWH�DW���-RXOHV�NJ�RU�PDQXIDFWXUHUV�UHFRPPHQG�HQHUJ\
ůĞǀĞů

�� (SLQHSKULQH�VHFRQG�DQG�VXEVHTXHQW�GRVHV�����������������PJ�NJ�����P/�NJ��,9�,2�
UHSHDWHG�HYHU\���WR���PLQXWHV� $GPLQLVWHU�GXULQJ�FRPSUHVVLRQV�

��� 3HUIRUP�&35�DQG�'HILEULOODWH�DW���-RXOHV�NJ�RU�PDQXIDFWXUHUV�UHFRPPHQG�
HQHUJ\�OHYHO

��� /LGRFDLQH��PJ�NJ�,9�,2��$GPLQLVWHU�GXULQJ�FRPSUHVVLRQ�
��� 3HUIRUP�&35�DQG�'HILEULOODWH�DW���-RXOHV�NJ�RU�PDQXIDFWXUHUV�UHFRPPHQG�

HQHUJ\�OHYHO
% $ ������,I�QR�,QWHUPHGLDWH�RU�3DUDPHGLF�VHUYLFH�DYDLODEOH�WR�VFHQH�DQG�DW�OHDVW����PLQXWHV�RI�

UHVXVFLWDWLRQ�KDYH�RFFXUUHG��FRQWDFW�PHGLFDO�FRQWURO�IRU�SHUPLVVLRQ�WR�WHUPLQDWH�
UHVXVFLWDWLRQ�DQG�QRW�WUDQVSRUW���,I�DOO�WKH�IROORZLQJ�SUHVHQW��PHGLFDO�FRQWURO�ZLOO�
OLNHO\�WHUPLQDWH�UHVXVFLWDWLRQ��

&DUGLDF�$UUHVW�XQZLWQHVVHG�E\�(06
1R�VKRFN�E\�DXWRPDWHG�GHILEULOODWRU
1R�UHWXUQ�RI�VSRQWDQHRXV�FLUFXODWLRQ�DW�DQ\�WLPH�GXULQJ�UHVXVFLWDWLRQ

,�3 ������,I�QR�UHWXUQ�RI�VSRQWDQHRXV�FLUFXODWLRQ��526&��DQG�DW�OHDVW����PLQXWHV�RI�
UHVXVFLWDWLRQ�KDYH�RFFXUUHG��FRQWDFW�PHGLFDO�FRQWURO�IRU�SHUPLVVLRQ�WR�
WHUPLQDWH�WKH�UHVXVFLWDWLRQ��'R�QRW�LQLWLDWH�WUDQVSRUW�ZLWKRXW�PHGLFDO�FRQWURO�
FRQVHQW�

3 �����&RQVLGHU�0DJQHVLXP����± ���PJ�NJ�,9�,2�IRU�WRUVDGHV�GH�SRLQWHV��0D[LPXP���J
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$SULO����� �5HYLVLRQ�����

3QHXPRQLD�7XEHUFXORVLV

/(9(/ 3RVVLEOH�7XEHUFXORVLV
0\FREDFWHULXP� WXEHUFXORVLV� KDV�PDGH� D� UHVXUJHQFH�� SDUWLFXODUO\� LQ� WKH�$,'6��

KRPHOHVV�� QXUVLQJ� KRPH� DQG� GUXJ� DEXVLQJ� FRPPXQLWLHV�� ,Q� DQ� HIIRUW� WR�
SURYLGH�D�VDIH�HQYLURQPHQW�IRU�DOO�SUHKRVSLWDO�SHUVRQQHO��PHDVXUHV�VKDOO�EH�
LQVWLWXWHG�WR�FRQWURO�DQG�OLPLW�WKH�VSUHDG�RI�WKLV�LQIHFWLRQ�

)5 % $ ,�3 �� ,QLWLDO�0HGLFDO�&DUH��VSHFLDO�FRQVLGHUDWLRQV��
,PPHGLDWHO\�SODFH�D�7%�ILOWUDWLRQ�PDVNV�RQ�DOO�FDUH�JLYHUV�ILUVW��WKHQ�
RQ�WKH SDWLHQW�LI�DQ\�RI�WKH�IROORZLQJ�VLJQV�RU�V\PSWRPV�DUH�SUHVHQW��
FKURQLF�SQHXPRQLD�ZKLFK�PD\�EH�VXJJHVWLYH�RI�7%��FRXJK��IHYHU��
QLJKW�VZHDWV��ZHLJKW�ORVV��DQG�RU�KHPRSW\VLV��RU�LI�WKH�SDWLHQW�WHOOV�
\RX�WKDW�KH�VKH�KDV�7%��
$WWHPSW�WR�DVVXUH�D�FRPSOHWH�VHDO�E\�IRUPLQJ�WKH�PDVN�RQ�WKH�IDFH��
$YRLG�DOO�DLU�OHDNV�DURXQG�WKH�VLGHV�RI�WKH�PDVN�LI�SRVVLEOH��
'LVSRVH�RI�DQ\�WLVVXHV�RU�KDQGNHUFKLHIV�LQWR�ZKLFK�WKH�SDWLHQW�KDV�
FRXJKHG�RU�VQHH]HG�SHU�FRQWDPLQDWHG�ZDVWH�SURWRFROV�

�� )ROORZ�WKH�LQGLYLGXDO�GHSDUWPHQW�SROLF\�WR�IDFLOLWDWH�DSSURSULDWH�IROORZ�XS��

)5 % $�,�3

$�,�3

% $�,�3

3QHXPRQLD
�� ,QLWLDO�0HGLFDO�&DUH��VSHFLDO�FRQVLGHUDWLRQV��

/LVWHQ�FDUHIXOO\�WR�OXQJ�VRXQGV�RYHU�DOO�OXQJ�ILHOGV��,GHQWLI\�
DUHD�V��RI�LVRODWHG�ZKHH]HV��FUDFNOHV�RU�VRXQGV�RI�FRQVROLGDWLRQ
2EWDLQ�SDWLHQW�WHPSHUDWXUH�
$VVHVV�VWDWH�RI�RYHUDOO�K\GUDWLRQ

�� ,I�IHYHU��GHK\GUDWLRQ��ORFDOL]HG��LVRODWHG��FUDFNOHV�RU�ZKHH]HV��DQG�RU�
G\VSQHD�

$SSO\�VXUJLFDO�PDVNV�WR�UHVFXHUV�WR�LQLWLDWH�UHVSLUDWRU\�LVRODWLRQ�
,I�QHHGHG��WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�
SXOVH�R[�JUHDWHU�WKDQ������ �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�
LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�DELOLW\�
WR�DVVHVV�2��VDWXUDWLRQV�
)OXLG�EROXV ���P/ LQFUHPHQWV�WLWUDWHG�WR�SDWLHQW�UHVSRQVH��5HDVVHVV�
EUHDWK�VRXQGV�DIWHU�HDFK����P/�

�� ,I�FDUGLDF�KLVWRU\�DQG�RU�ULVN�IDFWRUV�SUHVHQW DQG�FUDFNOHV�RU�ZKHH]HV�GLIIXVH�
DQG�SUHVHQW�ELODWHUDOO\��FRQVLGHU�SUHVHQFH�RI�3XOPRQDU\�(GHPD��

�� ,I�KLVWRU\�RI�$VWKPD�&23'�DQG�ELODWHUDO�ZKHH]LQJ�SUHVHQW��UHIHU�WR�
$VWKPD�&23'�3URWRFRO�

�� &RQVLGHU�&3$3�LI�SDWLHQW�LV�LQ�VHYHUH�UHVSLUDWRU\�GLVWUHVV��5HIHU�WR�&3$3�
SURWRFRO��

�� &RQVLGHU�6HSVLV��5HIHU�WR�WKH�VKRFN SURWRFRO�

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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$SULO����� �5HYLVLRQ�����

3RVVLEOH�3RLVRQRXV�6QDNH�%LWH

1RWH�
3URWHFW�\RXUVHOI�IURP�WKH�H[SRVXUH�RI�VQDNHELWH��6QDNHV�FDQ�HQYHQRPDWH�XS�WR�RQH�KRXU�
DIWHU�GHDWK�
'HWHUPLQH�W\SH�RI�VQDNH�LI�SRVVLEOH��WLPH�RI�ELWH��DQG�FKDQJHV�LQ�VLJQV�DQG�V\PSWRPV�
VLQFH�RFFXUUHQFH�
,I�SRVVLEOH��WUDQVSRUW�WKH�'($'�VQDNH�LQ�D�VHFXUHG�YHVVHO�ZLWK�WKH�YLFWLP�IRU�
LGHQWLILFDWLRQ
'2�127�86(�LFH��WRXUQLTXHWV��KHPRUUKDJH�FRQWURO�FODPS�RU�FRQVWULFWLQJ�EDQGV�DW�
WKH�ELWH�VLWH�RU�SUR[LPDO�WR�ELWH�VLWH��,I�DOUHDG\�DSSOLHG��UHPRYH��'R�127�SODFH�,9�LQ�
DIIHFWHG�H[WUHPLW\�LI�SRVVLEOH�

(0(5*(1&<�0(',&$/�5(6321'(5��(05��
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07���$'9$1&('�(07��$(07����
,17(50(',$7(��3$5$0(',&

�� ,QLWLDO�0HGLFDO�&DUH�
F� 0DLQWDLQ�DLUZD\�
G� 7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ�

����� �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�
R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

�� 5HPRYH�ULQJV�DQG�EUDFHOHWV�IURP�WKH�SDWLHQW
�� ,PPRELOL]H�DIIHFWHG�DUHD�NHHSLQJ�H[WUHPLWLHV�LQ�QHXWUDO�SRVLWLRQ
�� 0DUN�SURJUHVVLRQ�RI�VZHOOLQJ�DW�WKH�WLPH�RI�LQLWLDO�DVVHVVPHQW�DQG�T���PLQXWHV

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07���$'9$1&('�(07��$(07����
,17(50(',$7(��3$5$0(',&

�� ,I�DQWLYHQRP�DYDLODEOH�RQ�VFHQH��WUDQVSRUW�LW�ZLWK�WKH�SDWLHQW�

$'9$1&('�(07��$(07����,17(50(',$7(��3$5$0(',&
�� (VWDEOLVK�,9�,2

�� ,I�K\SRYROHPLF�RU�6%3�OHVV�WKDQ������)OXLG�EROXV�LQ�����P/�LQFUHPHQWV XS�WR���OLWHUV�
�� &RQVLGHU�SDLQ�FRQWURO� VHH�3DLQ�3URWRFRO�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�
0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO�
3$5$0(',&�

�� &RQVLGHU�VHGDWLRQ�IRU�DQ[LHW\�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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$SULO����� �5HYLVLRQ�����

3UHJQDQW�DQG�7UDXPDWLF�,QMXU\

/(9(/ 7UDXPD�LQ�3UHJQDQF\
)5 % $�,�3

$�,�3

�� ,QLWLDO�7UDXPD�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
$JJUHVVLYHO\�UHVXVFLWDWH�SDWLHQW�
,I�QHHGHG��WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�
SXOVH�R[�JUHDWHU�WKDQ���������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�
KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�
,I��QG RU��UG WULPHVWHU�DQG�VLJQV�RI�K\SRWHQVLRQ�RU�V\PSWRPV�RI�VKRFN��
WLOW�SDWLHQW�WR�OHIW�VXSSRUWLQJ�ERG\�ZLWK�EODQNHW�UROOV�
7KH�IHWXV�PD\�EH� LQ� MHRSDUG\�ZKLOH�WKH�PRWKHU
V�YLWDO�VLJQV�UHPDLQ�
VWDEOH�
3UHVHQFH�RI�SRWHQWLDO�IRU�VKRFN���,9�IOXLG�EROXV�����P/�1RUPDO�6DOLQH���
5HSHDW�DV�QHFHVVDU\�

)5 % $�,�3 �� $VVHVV�IRU�XWHULQH�FRQWUDFWLRQV��ULJLGLW\�RI�XWHULQH�YHUVXV�DEGRPLQDO�ZDOO��
YDJLQDO�EOHHGLQJ��OHDNLQJ�RI�DPQLRWLF�IOXLG��SUHVHQFH�RI�PHFRQLXP�EORRG���
DQG�RU�SUHVHQFH��DEVHQFH��RI�IHWDO�PRYHPHQWV�

,I� DQ\� RI� WKH� DERYH� DEQRUPDOLWLHV� DUH� SUHVHQW�� H[SHGLWLRXV� WUDQVSRUW� WR�
DSSURSULDWH�IDFLOLW\�
�� ,I�FRQWUDFWLRQV�SUHVHQW���WLPH�GXUDWLRQ�RI�FRQWUDFWLRQV�DQG�OHQJWK�RI�WLPH�

EHWZHHQ FRQWUDFWLRQV�
�� ,I�PRWKHU�LV�LQ�VKRFN��UHIHU�WR�+\SRYROHPLF�+HPRUUKDJLF�6KRFN�3URWRFRO�
�� 3UHSDUH� IRU� HPHUJHQF\� FKLOGELUWK� LI�PRWKHU� LQ� ODERU�GXH� WR� WUDXPD� DQG�

VLJQV�RI�LPPLQHQW ELUWK�DUH�SUHVHQW�

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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$SULO����� �5HYLVLRQ�����

3V\FKRORJLFDO�(PHUJHQFLHV

/HYHO
3V\FKRORJLFDO�(PHUJHQFLHV

)5 % $�, 3 �� $VVHVV�6&(1(�$1'�3(5621$/�6$)(7<���&DOO�ODZ�HQIRUFHPHQW�SHUVRQQHO�WR�
VFHQH��LI�QHHGHG���$ERYH�DOO��'2�127+,1*�72�-(23$5',=(�<285�2:1�
6$)(7<�

�� ,QLWLDO�0HGLFDO�&DUH��VSHFLDO�FRQVLGHUDWLRQV�
� 'HWHUPLQH�DQG�GRFXPHQW�LI�SDWLHQW�LV�D�WKUHDW�WR�VHOI�RU�RWKHUV��RU�LI�SDWLHQW�LV�
XQDEOH�WR�FDUH�RU�SURYLGH�IRU�VHOI
��3URWHFW�SDWLHQW�IURP�KDUP�WR�VHOI�RU�RWKHUV
��'R�QRW�WRXFK�D�SDWLHQW�ZLWK�D�PHQWDO�LOOQHVV�ZLWKRXW�WHOOLQJ�WKHP�\RXU�LQWHQW�LQ�

DGYDQFH

�� 9HUEDOO\� DWWHPSW� WR� FDOP� DQG� UHRULHQW� WKH� SDWLHQW� WR� UHDOLW\� DV� DEOH�� 'R� QRW�
SDUWLFLSDWH�LQ�D�SDWLHQW
V�GHOXVLRQV�RU�KDOOXFLQDWLRQV�

�� ,I�SDWLHQW�LV�FRPEDWLYH��5HIHU�WR�3DWLHQW�5HVWUDLQW�3URWRFRO��XVH�SK\VLFDO�UHVWUDLQWV�
DV�QHFHVVDU\�SHU�3DWLHQW�5HVWUDLQW�3URWRFRO���'RFXPHQW�UHDVRQV�IRU�XVH�

�� &RQVLGHU� PHGLFDO� HWLRORJLHV� RI� EHKDYLRUDO� GLVRUGHU� DQG� WUHDW� DFFRUGLQJ� WR�
DSSURSULDWH�SURWRFRO�
��+\SR[LD
��6XEVWDQFH�$EXVH�2YHUGRVH
��1HXURORJLF�GLVHDVH��&9$��LQWUDFHUHEUDO�EOHHG��HWF��
��0HWDEROLF�GHUDQJHPHQWV��K\SRJO\FHPLD��WK\URLG�GLVHDVH�HWF��

�� ,QLWLDO�0HGLFDO�&DUH�DV�VLWXDWLRQ�ZDUUDQWV�

�� &RQVXOW� 0HGLFDO� &RQWURO� IURP� WKH� VFHQH� LQ� $//� LQVWDQFHV� ZKHUH� D� UHIXVDO� RI�
WUDQVSRUW�LV�EHLQJ�FRQVLGHUHG�

�� ,I�SDWLHQW�LV�DQ�LPPLQHQW�WKUHDW�WR�VHOI�RU�RWKHUV��RU�LV XQDEOH�WR�FDUH�IRU�WKHPVHOYHV��
DQG� LV� UHIXVLQJ� WUDQVSRUWDWLRQ�� +DYH� 3ROLFH� 'HSDUWPHQW� HYDOXDWH� VLWXDWLRQ� IRU�
&KDSWHU����
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5DSLG�6HTXHQFH�$LUZD\

/(9(/ 5DSLG�6HTXHQFH�,QGXFWLRQ�DQG�$LUZD\
3 �� ,QLWLDO�0HGLFDO�&DUH�

$SSO\�SXOVH�R[LPHWHU��PRQLWRU�DQG�(7&2��PRQLWRULQJ�
3UHR[\JHQDWH�ZLWK�KLJK�IORZ�R[\JHQ
$OVR�KDYH�QDVDO�FDQQXOD�LQ�SDWLHQW¶V�QRVH�UXQQLQJ�DW����/�PLQXWHV�
�SURORQJV�SHULRG�ZLWKRXW�K\SR[LD��GXULQJ�DQ\�SHULRG�ZKHQ�QRW�
YHQWLODWLQJ�RU�DWWHPSWLQJ�WR�SODFH�DQ�DLUZD\
3HGLDWULF�3DWLHQWV�
8VH�FXIIHG�(77�ZKHQHYHU�SRVVLEOH�
3HGV�&XIIHG�(77�VL]H� ��DJH�\HDUV����������
3HGV�8QFXIIHG�(77�VL]H� ��DJH�\HDUV��������

3UHPHGLFDWH�
3 �� 3UHPHGLFDWH�FKLOGUHQ�OHVV�WKDQ���\HDUV�ROG�ZLWK�$WURSLQH������PJ�NJ�

0LQLPXP�GRVH�LV�����PJ���0D[LPXP�GRVH�LV���PJ�,9�,2�
�� (WRPLGDWH�����PJ�NJ�VORZ�,9�,2 0D[����PJ�RU�.HWDPLQH�����± ��PJ�NJ�

,9�,2

3 3
3DUDO\]H� ��3DUDPHGLF�2QO\�DQG�DSSURYHG E\�0HGLFDO�'LUHFWRU
�� 6XFFLQ\OFKROLQH�����PJ�NJ�,9�,2�0D[�����PJ�

FKLOGUHQ�OHVV�WKDQ ���\HDUV�����PJ�NJ�,9�,2�0D[�����PJ�

3
,QWXEDWH�
��� ,QWXEDWH����WR����VHFRQGV�DIWHU�PHGLFDWLRQ�DGPLQLVWUDWLRQ
�� ,I�XQDEOH�WR�LQWXEDWH�WUDFKHD�DIWHU���DWWHPSWV��XVH�QRQ�YLVXDOL]HG�DLUZD\V�RU

EDVLF�DLUZD\V��&RQVLGHU�FULFRWK\URWRP\��6HH�FULFRWK\URWRP\�SURWRFRO�
�� 6HGDWLRQ�ZLWK�0LGD]RODP��9HUVHG�����PJ�,9�,2���0D\�UHSHDW�DV�QHHGHG�

IRU�VHGDWLRQ�
�� 9HFURQLXP�����PJ�NJ�,9�,2� PD[���PJ�� IRU�SURORQJHG� WUDQVSRUWV�RU�

SDWLHQWV�WKDW�QHHG�SURORQJHG�SDUDO\WLFV�
��� &RQVLGHU�3DLQ�0DQDJHPHQW�
��� &RQVLGHU�RUDO�JDVWULF�WXEH�SODFHPHQW�ZLWK�VXFWLRQ�

'R�QRW�SHUIRUP�UDSLG�VHTXHQFH�LQWXEDWLRQ�RU�DGPLQLVWHU�DJHQWV�IRU�LQGXFWLRQ�WR�SDWLHQWV�ZKR�\RX�
FDQQRW�HIIHFWLYHO\�YHQWLODWH�ZLWK�D�EDJ�YDOYH�PDVN��%90��

&RQWUDLQGLFDWLRQV�IRU�6XFFLQ\FKROLQH
%XUQV�JUHDWHU�WKDQ����KRXUV
+LVWRU\�RI�0DOLJQDQW�+\SHUWKHUPLD
6SLQDO�FRUG�LQMXU\�ZLWK�GHILFLWV�JUHDWHU�WKDQ��� KRXUV
+\SHUVHQVLWLYLW\

$/:$<6�+$9(�$�%$&.�83�$,5:$<�5($',('�,1�7+(�(9(17�7+$7�56,�
)$,/6�
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5$3,'�6(48(1&(�$,5:$<
9HUVHG�

��PJ��P/
$WURSLQH�
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6XFFLQ\OFKROLQH�
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.HWDPLQH�
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6HGDWLRQ

7KLV�JXLGHOLQH�VKDOO�EH�XVHG�ZKHQ�DGPLQLVWHULQJ�9HUVHG��9DOLXP��(WRPLGDWH��.HWDPLQH�DQG�
$WLYDQ�IRU�DQ[LRO\WLF�VHGDWLYHV���7KH\�PD\�EH�DGPLQLVWHUHG�IRU�VHGDWLRQ�DQG�DQ[LRO\WLF�HIIHFW��RU�
WR�SDWLHQWV�SDUDO\]HG�DV�D�VWDQGLQJ�RUGHU�IURP�WKH�PHGLFDO�GLUHFWRU���8VH�FDXWLRXVO\�LQ�SDWLHQWV�
ZLWK�VKRFN��.HWDPLQH�RU�(WRPLGDWH�LV�SUHIHUUHG�RYHU�9HUVHG�LQ�K\SRWHQVLYH�VKRFN�SDWLHQWV��
$VVHVV�DQG�WUHDW�IRU�RWKHU�UHYHUVLEOH�FDXVHV�RI�DQ[LHW\��VKRFN��WHQVLRQ�SQHXPRWKRUD[��K\SR[LD��
K\SRJO\FHPLD��HWF�

$'9$1&('�(07��$(07��,17(50(',$7(���3$5$0(',&

&RQVLGHU�1LWURXV�2[LGH�LI�DYDLODEOH��SURSHUO\�WUDLQHG�DQG�DSSURYHG��VHH�1LWURXV�2[LGH�
3URWRFRO�

3$5$0(',&

6LGH�HIIHFWV�PD\�LQFOXGH�K\SRWHQVLRQ�DQG�UHVSLUDWRU\�GHSUHVVLRQ�
0RQLWRU� $LUZD\� DQG� GRFXPHQW� YLWDO� VLJQV� DW� OHDVW� HYHU\ ��PLQXWHV�� WR� LQFOXGH�� EORRG�
SUHVVXUH��SXOVH��UHVSLUDWLRQV��SXOVH�R[LPHWU\�DQG�(QG�WLGDO�&2��LI�DYDLODEOH��

9HUVHG��0LGD]RODP�
5HODWLYH�FRQWUDLQGLFDWLRQ�LV�DFWLYH�ODERU

2QVHW�RI�$FWLRQ�����PLQXWHV�,9�����PLQXWHV�,0
'XUDWLRQ�RI�HIIHFW��������PLQ�,9��XS WR���KRXUV�,0
'RVH�
D��3HGV������PJ�NJ�,9�,2��PD\�UHSHDW�HYHU\���PLQXWHV�,9�,2����� PJ�NJ�,0�,1��PD\�UHSHDW�HYHU\�

���PLQXWHV�DV�QHHGHG��PD[����PJ�GRVH��
E��$GXOW������PJ�,9�,2��PD[���PJ�GRVH�± XVXDOO\�RQO\�XVHG�LQ�VHL]XUH���PD\�UHSHDW�HYHU\���

PLQXWHV�,9�,2�RU���PJ�,0�,1��PD\�UHSHDW�HYHU\����PLQXWHV�,0�,1�
F� (OGHUO\������PJ�,9�,2�,0�,1��PD\�UHSHDW�HYHU\���PLQXWHV�,9�RU�HYHU\����PLQXWHV�,0�,1
$GYHUVH�UHDFWLRQV��5HVSLUDWRU\�GHSUHVVLRQ��K\SRWHQVLRQ��SDUDGR[LFDO�DJLWDWLRQ��HOGHUO\���������������
SDWLHQWV�DUH�PRUH�SURQH�WR�DGYHUVH�UHDFWLRQV

�/RUD]HSDP�
5HODWLYH�FRQWUDLQGLFDWLRQ�LV�DFWLYH�ODERU

2QVHW�RI�DFWLRQ�����PLQXWHV�,9
'XUDWLRQ�RI�HIIHFW�����PLQXWHV��KRXU�
'RVH�

E���$GXOW�������PJ�,9�,2�RU�,0��XVXDOO\�D�VLQJOH�GRVH�GRHV�QRW�H[FHHG��PJ�EXW�PD\�
JLYH�0D[���PJ�LQ�VLQJOH�GRVH��H[DPSOH�VHL]XUH����0D\�UHSHDW�,9�,2�GRVH�HYHU\���
PLQXWHV�RU�,0�HYHU\����PLQXWHV�DV�QHHGHG���(OGHUO\�VKRXOG�RQO\�JHW�����RI�WKH�UHJXODU�
DGXOW�GRVH�DQG�QRW�JHW�PRUH�WKDQ���PJ�SHU�GRVH�

$WLYDQ

D����3HGV��������PJ�NJ�,9�,2�RU�,0��0D[���PJ�LQ�VLQJOH�GRVH���0D\�UHSHDW�,9�,2�GRVH�
HYHU\���PLQXWHV�RU�,0�HYHU\����PLQXWHV�DV�QHHGHG�
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9DOLXP��'LD]HSDP�
5HODWLYH�FRQWUDLQGLFDWLRQ�LV�DFWLYH�ODERU

2QVHW�RI�$FWLRQ������PLQXWHV�,9
'XUDWLRQ��������PLQXWHV
D� $GXOW�������PJ�,9�,2��0D\�UHSHDW�,9�,2�GRVH�HYHU\���PLQXWHV�DV�QHHGHG� (OGHUO\�VKRXOG�RQO\�

JHW�����RI�WKH�UHJXODU�DGXOW�GRVH�
E� 3HGV������PJ�NJ ,9�,2��0D[����PJ�SHU�GRVH���0D\�UHSHDW�,9�,2�GRVH�HYHU\���PLQXWHV�DV�QHHGHG�

(WRPLGDWH�
$Q�XOWUD�VKRUW�DFWLQJ�QRQEDUELWXUDWH�K\SQRWLF�ZLWK�PLQLPDO�FDUGLRYDVFXODU�RU�UHVSLUDWRU\�HIIHFWV�
VKRXOG�EH�XVHG�IRU�EULHI�LQWHUYHQWLRQV�VXFK�DV�FDUGLRYHUVLRQ�

2QVHW�RI�$FWLRQ��OHVV�WKDQ����VHFRQGV
'XUDWLRQ�RI�HIIHFW������PLQXWHV
'RVH����1R�UHSHDW�GRVHV�GXH�WR�DGUHQDO�VXSSUHVVLRQ�
D� $GXOW��������PJ�,9�,2���
E� 3HGV�����������PJ�NJ ,9�,2�

$GYHUVH�UHDFWLRQV��)UHTXHQWO\�FDXVHV��PXVFOH�WZLWFKLQJ��XQFRQWUROOHG�H\H�PRYHPHQWV��KLFFXSV��DQG�
UHVSLUDWRU\�GHSUHVVLRQ�LQ�ODUJH�GRVHV�

.HWDPLQH��$�UDSLG�DFWLQJ�JHQHUDO�DQHVWKHWLF�SURGXFLQJ�DQHVWKHWLF�VWDWH�
2QVHW�RI�$FWLRQ��,9�����WR����VHFRQGV��,0����WR���PLQXWHV
'XUDWLRQ�RI�HIIHFW����$QHVWKHWLF�HIIHFWV�,9�������PLQXWHV��,0��������PLQXWHV���6HGDWLRQ�

HIIHFWV�DUH�YDULDEOH�EXW�DW�OHDVW�DV�ORQJ�DV�DQHVWKHWLF�HIIHFW�DQG�PD\�EH��,9�XS�WR����
PLQXWHV��,0�XS�WR��������PLQXWHV��ORQJHU�ZLWK�DGGLWLRQ�RI�EHQ]RV�QDUFRWLFV�RU�FRQFXUUHQW�
VXEVWDQFH�XVH�DEXVH��

'RVH������PJ�NJ�,9�,2��PD[����PJ�������PJ�NJ�,0��0D[����PJ���PD\�JLYH�����PJ�,0�
DQG�LI�QRW�HIIHFWLYH�DIWHU���PLQXWHV��JLYH�WKH�UHVW�RI�WKH ����PJ�NJ�GRVH�LQ�DQRWKHU�PXVFOH��

$GYHUVH�UHDFWLRQV��SV\FKRORJLFDO�PDQLIHVWDWLRQV�YDU\LQJ�IURP�SOHDVDQW�GUHDPV�WR�KDOOXFLQDWLRQV��DQG�
GHOLULXP�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����
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6HL]XUH
1RWH�

6HL]XUHV�XVXDOO\�ODVW�IURP�����PLQXWHV�DQG�LQYROYH�D�ORVV�RI�FRQVFLRXVQHVV�DQG�
FRQYXOVLRQV��1RW�XQFRPPRQO\��WKH�SDWLHQW�LV�LQFRQWLQHQW�DQG�PD\�ELWH�KLV�WRQJXH�RU�EH�
LQMXUHG�LQ�RWKHU�ZD\V�
:KHQ�WKH�VHL]XUH�LV�RYHU��WKH�SDWLHQW�HQWHUV�D�SRVWLFWDO�VWDWH��FKDUDFWHUL]HG�E\�FRQIXVLRQ�
HYHQWXDOO\�JLYLQJ�ZD\�WR�QRUPDO�DOHUWQHVV�DQG�RULHQWDWLRQ��
:KHQHYHU�VHL]XUHV�RFFXU��ORRN�IRU�DQ�XQGHUO\LQJ�FDXVH�DQG�WUHDW�LW��,I�WKH�SDWLHQW LV�PRUH�
WKDQ����ZHHNV�SUHJQDQW��UHIHU�DOVR�WR�WKH�(FODPSVLD�3URWRFRO�
6WDWXV�HSLOHSWLFXV�LV�GHILQHG�DV�D�VHL]XUH�ODVWLQJ�ORQJHU�WKDQ���PLQXWHV��RU�IUHTXHQWO\�
UHFXUULQJ�VHL]XUHV�ZLWKRXW�FOHDULQJ�RI�WKH�SRVWLFWDO�VWDWH�EHWZHHQ�VHL]XUHV��7KLV�LV�D�OLIH�
WKUHDWHQLQJ�HPHUJHQF\�

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� 3HUIRUP�SULPDU\�PHGLFDO�DVVHVVPHQW�DQG�,QLWLDO�0HGLFDO�&DUH�
�� &OHDU�DQG�SURWHFW�WKH�DLUZD\���9RPLWLQJ�DVSLUDWLRQ�SUHFDXWLRQV��6XFWLRQ�H[FHVV�VHFUHWLRQV�
�� 3URWHFW� WKH� SDWLHQW� IURP� LQMXU\�� � 'R� QRW� SODFH� DQ\WKLQJ� LQ� WKHLU� PRXWK� LI� VHL]LQJ�

�1DVRSKDU\QJHDO�DLUZD\ UHFRPPHQGHG��
�� 3RVLWLRQ�SDWLHQW�RQ�WKHLU�VLGH�XQOHVV�FRQWUDLQGLFDWHG��UHFRYHU\�SRVLWLRQ��
�� 7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ������ �LI�

VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV ����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�
KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

�� 1RWH�DQG�UHSRUW�WKH�IROORZLQJ�
��$Q\�DSSDUHQW�FDXVH�RI�VHL]XUH
��+LVWRU\�RI�VHL]XUHV
��0HGLFDWLRQV��DPRXQW�DQG�WLPH�RI�ODVW�GRVH
��)RFXV�RI�VHL]XUH�RULJLQ��RQH�OLPE�RU�ZKROH�ERG\
��(\H�GHYLDWLRQ�SULRU�WR�RU�GXULQJ�VHL]XUH
��7UDXPD�WR�RUDO�FDYLW\
��,QFRQWLQHQFH

�� 2EVHUYH�SDWLHQW
V�VHQVRULXP�DQG�DLUZD\�VWDWXV�GXULQJ�SRVWLFWDO�SHULRG�
7LPH�WKH�GXUDWLRQ�RI�FRQIXVLRQ�GXULQJ�WKH�SRVWLFWDO�SHULRG�

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07�

,I�WUDLQHG�WR�REWDLQ�EORRG�JOXFRVH�DQG�JOXFRPHWHU�DYDLODEOH��REWDLQ�EORRG�JOXFRVH���,I�OHVV�WKDQ�
����JR�WR�+\SRJO\FHPLD�3URWRFRO�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
2EWDLQ�EORRG�JOXFRVH���,I�OHVV�WKDQ�����JR�WR�+\SRJO\FHPLD�3URWRFRO�

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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,17(50(',$7(�����3$5$0(',&
$WWHPSW�WR�WLPH�GXUDWLRQ�RI�VHL]XUH�DFWLYLW\���,I�JHQHUDOL]HG�WRQLF�FORQLF�VHL]XUH�ODVWLQJ�
JUHDWHU�WKDQ���PLQXWHV�RU�UHFXUUHQW�VHL]XUHV���DQG�QRW�+\SRJO\FHPLF�

,I�QR�,9�DFFHVV�LQ�SODFH�JLYH�
9HUVHG����PJ�,1�,0�LQ�DGXOWV�RU�9HUVHG���PJ�,1�,0�LQ�3HGV�����WR����NJ���
3HGV�OHVV�WKDQ����NJ�JLYH�9HUVHG�����PJ�NJ�,1�,0���0D\�UHSHDW�LQ����PLQXWHV�LI�
VHL]XUHV�FRQWLQXH�

,I�,9�DFFHVV�DOUHDG\�LQ�SODFH�JLYH�
9HUVHG������PJ��3HGV����PJ�NJ��PD[����PJ�GRVH��,9�,2���0D\�UHSHDW�HYHU\���
��PLQ�LI�VHL]XUHV�FRQWLQXH

2U�$WLYDQ�����PJ�,9�,2�RU���PJ�,0 �3HGV�����PJ�NJ�,9�,2�,0��PD[���PJ�GRVH��
0D\�UHSHDW�HYHU\�����PLQ�,9�,2�LI�VHL]XUHV�FRQWLQXH

2U�'LD]HSDP������PJ�VORZ�,9�,2��3HGV�����PJ�NJ�,9�,2�� 0D\�UHSHDW�HYHU\�����
PLQ�LI�VHL]XUHV�FRQWLQXH
6LGH�HIIHFWV�PD\�LQFOXGH�K\SRWHQVLRQ�DQG�UHVSLUDWRU\�GHSUHVVLRQ�
0RQLWRU�$LUZD\�DQG� GRFXPHQW� YLWDO� VLJQV� DW� OHDVW� HYHU\���PLQXWHV�� WR� LQFOXGH��
EORRG�SUHVVXUH��SXOVH��UHVSLUDWLRQV��SXOVH�R[LPHWU\�DQG�(QG�WLGDO &2��LI�DYDLODEOH��

�� 81'(5�:,�6&23(�2)�35$&7,&(� ,17(50(',$7(�6(59,&(6 0$<�&+226(�21/<�
21(�6(,=85(�0(',&$7,21��9(56('�,6�7+(�35()(55('�0(',&$7,21���
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

(VWDEOLVK�,9�,2 LI�VWLOO�VHL]LQJ��QRW�DZDNHQLQJ�RU�RWKHU�FRQFHUQV�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�
0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO�

3$5$0(',&
,I�DPEXODQFH�RXW�RI�EHQ]RGLD]HSLQHV�DQG�SDWLHQW�VWLOO�VHL]LQJ��JLYH�.HWDPLQH�����PJ�NJ�
,9�,2�RU�����PJ�NJ�,0

�� 81'(5�:,�6&23(�2)�35$&7,&(� ,17(50(',$7(�648$'6�0$<�&+226(�
21/<�21(�6(,=85(�0(',&$7,21��9(56('�,6�7+(�35()(55('�0(',&$7,21���
 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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6HSVLV�6HSWLF�6KRFN

$VVHVV�IRU���RU�PRUH�RI�WKH�IROORZLQJ�V\VWHPLF�LOOQHVV�PDUNHUV�
�������)������&��RU�KLJKHU�25�������)������&��RU�ORZHU
+HDUW�UDWH�RYHU����RU�DJH�DSSURSULDWH�QRUPDO
5HVSLUDWRU\�UDWH�RYHU����RU�DJH�DSSURSULDWH�QRUPDO��RU�(7&2��OHVV�WKDQ����PP+J
6%3�EHORZ����PP�+J�RU�DJH�DSSURSULDWH�QRUPDO��RU�RWKHU�VLJQV�RI�SRRU�SHUIXVLRQ�
�FHQWUDO�FDS�UHILOO�JUHDWHU�HTXDO�WR�RU�JUHDWHU�WKDQ�� VHFRQGV��PRWWOHG�RU�SDOH�VNLQ�
*&6�OHVV�WKDQ����RU�OHVV�WKDQ�SDWLHQW¶V�QRUPDO�PHQWDWLRQ

,I���RU�PRUH�V\VWHPLF�LOOQHVV�PDUNHUV�DUH�SUHVHQW�DQG�WKH�KLVWRU\�H[DP�VXJJHVWV�LQIHFWLRQ��
LQLWLDWH�WKLV�SURWRFRO�
*RDO�RI�WUHDWPHQW�LV�SHUIXVLRQ�RI�WKH�EUDLQ�DQG�RWKHU�RUJDQV��$�JRDO�WKDW�FDQ�EH�DVVHVVHG�
SUHKRVSLWDO�LV�WR�LQLWLDWH�IOXLG�UHVXVFLWDWLRQ�DQG�DGGLWLRQDOO\�WR�JHW�WR�D�PHDQ�DUWHULDO�SUHVVXUH�
�0$3����JUHDWHU�WKDQ�RU�HTXDO�WR����PP�+J RU�DJH�DSSURSULDWH�0$3�RU�LI�0$3�QRW�DYDLODEOH��D�
V\VWROLF�%3�RI����PP�+J�RU�DJH�DSSURSULDWH�QRUPDO���3HGLDWULF�SDWLHQW�JRDO�LV�DOVR�WR�JHW�FDSLOODU\�
UHILOO�WLPH�OHVV�WKDQ�RU�HTXDO WR ��VHFRQGV�

�ŐĞ WƵůƐĞ� ZĞƐƉŝƌĂƚŽƌǇ�
ZĂƚĞ�

^ǇƐƚŽůŝĐ��W�
>ŽǁĞƐƚ�Eŵů

>ŽǁĞƐƚ�Eŵů�
D�W

EĞǁďŽƌŶ ϭϮϬͲϭϲϬ ϯϬͲϲϬ ϲϬ ϰϬ
hƉ�ƚŽ�ϭ�ǇĞĂƌ ϭϬϬͲϭϰϬ ϯϬͲϲϬ ϳϬ ϰϮ
ϭͲϯ�ǇĞĂƌƐ ϭϬϬͲϭϰϬ ϮϬͲϰϬ ϳϲ ϰϱ
ϰͲϲ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϮϬͲϯϬ ϴϬ ϰϴ
ϳͲϵ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϭϲͲϮϰ ϴϰ ϱϮ
ϭϬͲϭϮ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϭϲͲϮϬ ϵϬ ϱϱ
ϭϯͲϭϰ�ǇĞĂƌƐ ϲϬͲϭϬϬ ϭϲͲϮϬ ϵϬ ϲϬ

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� ,QLWLDWH�DSSURSULDWH�3HUVRQDO�3URWHFWLYH�(TXLSPHQW��33(����1RWLI\�KRVSLWDO�RI�SRVVLEOH�LQIHFWLRQ�
�� ,QLWLDO�0HGLFDO�&DUH�
�� .HHS�SDWLHQW�ZDUP��
�� 1R�QHHG�IRU�VXSSOHPHQWDO�R[\JHQ�LI�SXOVH�R[�LV�����RU�JUHDWHU� ,I�VXSSOHPHQWDO�R[\JHQ�LV�

JLYHQ�� WLWUDWH� VXSSOHPHQWDO� R[\JHQ� WR� ORZHVW� OHYHO� WR�PDLQWDLQ� SXOVH� R[� ������� �LI� VHYHUH�
XQGHUO\LQJ�OXQJ�GLVHDVH� JRDO LV��������� ,I�SDWLHQW�LV�QRUPDOO\�RQ�VXSSOHPHQWDO�R[\JHQ�DQG�
SXOVH�R[�RQ�WKDW�R[\JHQ�LV�����RU�JUHDWHU��WUDQVSRUW�ZLWK�SDWLHQW
V�QRUPDO�R[\JHQ�UDWH� 'R�QRW�

�� 7KH�0HDQ�$UWHULDO�3UHVVXUH��0$3��LV�WKH�DYHUDJH�SUHVVXUH�ZLWKLQ�DQ�DUWHU\�RYHU�D�FRPSOHWH�
F\FOH�RI�RQH�KHDUWEHDW��$W�QRUPDO�UHVWLQJ�KHDUW�UDWHV�WKH�0$3�FDQ�EH�FDOFXODWHG�E\�WKH�IRUPXOD
>���[�GLDVWROLF��V\VWROLF@������RU�WKH�GLDVWROLF�EORRG�SUHVVXUH�SOXV ����RI�WKH�SXOVH�SUHVVXUH���7R�
GHWHUPLQH�PHDQ�DUWHULDO�SUHVVXUH�ZLWK�DEVROXWH�DFFXUDF\��DQDORJ�HOHFWURQLF�FLUFXLWU\�RU�GLJLWDO�
WHFKQLTXHV�QHHG�WR�EH�HPSOR\HG�WR�DUULYH�DW�WKH PHDQ�YDOXH��,Q�DGXOWV�D 0$3�RI�DERXW����LV�
QHFHVVDU\�WR�SHUIXVH�FRURQDU\�DUWHULHV��EUDLQ��NLGQH\V�
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ZLWKKROG�R[\JHQ� LI�SDWLHQW� LV�KDYLQJ�GLIILFXOW\�EUHDWKLQJ�DQG�\RX�GR�QRW�KDYH� WKH�DELOLW\� WR�
DVVHVV�2��VDWXUDWLRQV�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
�� ,I�IHYHU��7HPS�JUHDWHU�WKDQ������� )�RU�����&��VHH�)HYHU�3URWRFRO�
��� $VVHVV�IRU�6HYHUH�6HSVLV�DQG�6HSWLF�6KRFN���&ULWHULD�PHW�LI�HLWKHU�LV�IRXQG�

6%3�EHORZ����PP�+J�RU�DJH�DSSURSULDWH�QRUPDO��RU�RWKHU�VLJQV�RI�SRRU�SHUIXVLRQ�
�FDS�UHILOO�JUHDWHU�WKDQ���VHFRQGV��PRWWOHG�RU�SDOH�VNLQ��FRQIXVLRQ�
(7&2��OHVV�WKDQ����PP+J RQ�WZR�PHDVXUHPHQWV�DW�OHDVW���PLQXWHV�DSDUW

��� ,I�HLWKHU�SUHVHQW��LQLWLDWH�,9���8VH�ZDUP�,9�IOXLGV�LI�DYDLODEOH�
��� (VWDEOLVK�ODUJH�ERUH�,9��LI�SRVVLEOH�
��� %ROXV�ZLWK�,9�IOXLG 1RUPDO�6DOLQH�/5����P/�NJ�ZLWK�PD[LPXP������PO�,QLWLDO�EROXV���6WRS�

LQIXVLRQ�LI�DQ\�VLJQV�RI�KHDUW�IDLOXUH���
��� 2QFH����P/�NJ�LQLWLDO�IOXLG�EROXV�LV�FRPSOHWHG��PD\�JLYH�DGGLWLRQDO����������P/��3HGV����

P/�NJ��IOXLG�EROXV 351�WR�LQFUHDVH�DQG�PDLQWDLQ�D�0HDQ�$UWHULDO�3UHVVXUH��0$3�� RI�DW�OHDVW�
��� �RU� DJH� DSSURSULDWH� QRUPDO�� DQG� SHUIXVLRQ� RI� WKH� EUDLQ� DQG� RWKHU� RUJDQV �WKHUH� LV� QR�
PD[LPXP� DPRXQW� RI� IOXLG� EXW� DW� OHDVW� ���P/�NJ� VKRXOG� EH� JLYHQ� XQOHVV� VLJQV� RI� YDVFXODU�
RYHUORDG����,Q�SHGLDWULF�SDWLHQWV��JRDO�SHUIXVLRQ�IRU�IOXLG�UHSODFHPHQW�LV�WR�JHW�FDSLOODU\�UHILOO�
WLPH�RI���VHFRQGV�RU�OHVV� )RU�DGHTXDWH�IOXLG�UHSODFHPHQW LQ�DGXOWV��D�VWXG\�VKRZHG�VHSWLF�VKRFN�
SDWLHQWV�UHTXLUH�DQ�DYHUDJH�RI���OLWHUV�RI�IOXLG�LQ�WKH�ILUVW���KRXUV��ZLWK�D�UDQJH�RI�����OLWHUV��

<ĞƚŽƌŽůĂĐ�
;dŽƌĂĚŽůͿ

&ůƵŝĚ�
ďŽůƵƐ�ϯϬ�
ŵůͬŬŐ^ĞƉƐŝƐ�WƌŽƚŽĐŽů �ĐĞƚĂŵŝŶŽƉŚĞŶ /ďƵƉƌŽĨĞŶ

$JH %URVHORZ .LORV 3RXQGV PJ
ϭϲϬ�ŵŐͬ
ϱ�ŵ> PJ

����
PJ��P/ ,9 ,0 16�RU�/5

QHZEUQ
�NJ��NJ���

NJ ����NJ ��� ���OEV ϲϰ Ϯ�ŵ> ϭϬϬ ŵ>

��PR 3,1. ����NJ ���� ���OEV ϵϲ ϯ�ŵ> ϲϬ ϯ�ŵ> ϯ�ŵŐ ϲ�ŵŐ ϮϬϬ�ŵ>

��PR 5(' ����NJ ���� ���OEV ϭϮϴ ϰ�ŵ> ϴϬ ϰ�ŵ> ϰ�ŵŐ ϴ�ŵŐ ϮϱϬ�ŵ>

��\U 3853/( ������NJ ���� ���OEV ϭϲϬ ϱ�ŵ> ϭϬϬ ϱ�ŵ> ϱ�ŵŐ ϭϬ�ŵŐ ϯϬϬ�ŵ>

��\UV <(//2: ������NJ ���� ���OEV ϭϵϮ ϲ�ŵ>� ϭϮϬ ϲ�ŵ> ϲ�ŵŐ ϭϮ�ŵŐ ϰϬϬ�ŵ>

��\UV :+,7( ������NJ ���� ���OEV Ϯϱϲ ϴ�ŵ> ϭϲϬ ϴ�ŵ> ϳ͘ϱ�ŵŐ ϭϱ�ŵŐ ϱϬϬ�ŵ>

��\UV %/8( ������NJ ���� ���OEV ϯϮϬ ϭϬ�ŵ> ϮϬϬ ϭϬ�ŵ> ϭϬ�ŵŐ ϮϬ�ŵŐ ϲϬϬ�ŵ>

��\UV 25$1*( ������NJ ���� ���OEV ϰϭϲ ϭϯ�ŵ> ϮϲϬ ϭϯ�ŵ> ϭϮ͘ϱ�ŵŐ Ϯϱ�ŵŐ ϴϬϬ�ŵ>

���\UV *5((1 ������NJ ���� ���OEV ϰϴϬ ϭϱ�ŵ> ϯϬϬ ϭϱ�ŵ> ϭϱ�ŵŐ ϯϬ�ŵŐ ϭϬϬϬ�ŵ>
���\UV �����NJ ���OEV ϱϳϲ ϭϴ�ŵ> ϰϬϬ ϮϬ�ŵ> ϭϱ�ŵŐ ϯϬ�ŵŐ ϭϭϱϬ�ŵ>
���\UV ���NJ ���OEV ϲϱϬ ϮϬ�ŵ> ϰϰϬ ϮϮ�ŵ> ϭϱ�ŵŐ ϯϬ�ŵŐ ϭϯϬϬ�ŵ>
���\UV ���NJ ����OEV ϳϱϬ Ϯϯ͘ϱ�ŵ> ϱϬϬ Ϯϱ�ŵ> ϭϱ�ŵŐ ϯϬ�ŵŐ ϭϱϬϬ�ŵ>

���NJ ����OEV ϴϮϱ Ϯϲ�ŵ> ϱϰϬ Ϯϳ�ŵ> ϭϱ�ŵŐ ϯϬ�ŵŐ ϭϲϱϬ�ŵ>

���NJ ����OEV ϵϬϬ Ϯϴ�ŵ> ϲϬϬ ϯϬ�ŵ> ϭϱ�ŵŐ ϯϬ�ŵŐ ϭϴϬϬ�ŵ>

����NJ �����OEV ϭϬϬϬ ϯϭ�ŵ> ϲϬϬ ϯϬ�ŵ> ϭϱ�ŵŐ ϯϬ�ŵŐ ϮϬϬϬ�ŵ>

���NJ ����OEV ϭϬϬϬ ϯϭ�ŵ> ϲϬϬ ϯϬ�ŵ> ϭϱ�ŵŐ ϯϬ�ŵŐ ϮϭϬϬ�ŵ>

���NJ ����OEV ϭϬϬϬ ϯϭ�ŵ> ϲϬϬ ϯϬ�ŵ> ϭϱ�ŵŐ ϯϬ�ŵŐ ϮϰϬϬ�ŵ>

���NJ ����OEV ϭϬϬϬ ϯϭ�ŵ> ϲϬϬ ϯϬ�ŵ> ϭϱ�ŵŐ ϯϬ�ŵŐ ϮϳϬϬ�ŵ>
DĂǆ�ĚŽƐĞ �����NJ �����OEV ϭϬϬϬ ϯϭ�ŵ> ϲϬϬ ϯϬ�ŵ> ϭϱ�ŵŐ ϯϬ�ŵŐ ϯϬϬϬ�ŵ>
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,17(50(',$7(���3$5$0(',&
��� ,I�VLJQV�V\PSWRPV�RI�VKRFN�SHUVLVW�GHVSLWH�DGPLQLVWUDWLRQ�RI�DGHTXDWH�EROXVHV RI�,9�,2 IOXLGV

RU�FDUGLRYDVFXODU�FROODSVH��V\VWROLF�%3�OHVV�WKDQ����RU�ORZ�%3�DQG�SDWLHQW�XQUHVSRQVLYH���JLYH�
VPDOO�(SLQHSKULQH�EROXVHV�

(SLQHSKULQH����������PJ���������� ������P/���3HGV��������PJ�NJ�WR�DGXOW�PD[�
,9�,2����5HSHDW�HYHU\���� PLQXWHV�DV�QHHGHG WR�JHW�0$3��� RU�DJH�DSSURSULDWH�0$3�
�LI�QR�0$3�DYDLODEOH��JRDO�6%3����RU�JUHDWHU�� �:KHQ�XVLQJ�YDVRSUHVVRUV�FDSLOODU\�
UHILOO�FDQQRW�EH�XVHG�WR�JXLGH�WUHDWPHQW��VR�WUHDW�E\�0$3����,I�QR�LQFUHDVH�LQ�%3�DIWHU�
EROXV��PD\�GRXEOH�VXEVHTXHQW�EROXVHV�XS�WR�����PJ����PO�RI�����������SHGV�������
PJ�NJ�PD[��PD[LPXP�VLQJOH�GRVH���

,9�(SLQHSKULQH�IRU�6HYHUH�$OOHUJLF�5HDFWLRQ��
6KRFN��6HYHUH�$VWKPD�&23'�%URQFKRVSDVP

/ŶŝƚŝĂů�/s�
�ƉŝŶĞƉŚƌŝŶĞ

ϭ͗ϭϬ͕ϬϬϬϱϵ

Ϭ͘ϭŵŐͬŵ>
ϭ͗ϭϬϬ͕ϬϬϬϲϬ

Ϭ͘Ϭϭ�ŵŐͬŵ>
$JH %URVHORZ .LORV 3RXQGV ŵŐ ŵ> ŵ>

QHZEUQ �NJ��NJ���NJ ����NJ ��� ���OEV Ϭ͘ϬϬϰ�ŵŐ Ϭ͘Ϭϱ�ŵ> Ϭ͘ϰ�ŵ>
��PR 3,1. ����NJ ���� ���OEV Ϭ͘ϬϬϲ�ŵŐ Ϭ͘ϭ�ŵ> Ϭ͘ϲ�ŵ>
��PR 5(' ����NJ ���� ���OEV Ϭ͘ϬϬϴ�ŵŐ Ϭ͘ϭ�ŵ> Ϭ͘ϴ�ŵ>
��\U 3853/( ������NJ ���� ���OEV Ϭ͘Ϭϭ�ŵŐ Ϭ͘ϭ�ŵ> ϭ�ŵ>
��\UV <(//2: ������NJ ���� ���OEV Ϭ͘ϬϭϮ�ŵŐ Ϭ͘ϭϱ�ŵ> ϭ͘Ϯ�ŵ>
��\UV :+,7( ������NJ ���� ���OEV Ϭ͘Ϭϭϱ�ŵŐ Ϭ͘ϭϱ�ŵ> ϭ͘ϱ�ŵ>
��\UV %/8( ������NJ ���� ���OEV Ϭ͘ϬϮ�ŵŐ Ϭ͘Ϯ�ŵ> Ϯ�ŵ>
��\UV 25$1*( ������NJ ���� ���OEV Ϭ͘Ϭϯ�ŵŐ Ϭ͘ϯ�ŵ> ϯ�ŵ>
���\UV *5((1 ������NJ ���� ���OEV Ϭ͘Ϭϯϱ�ŵŐ Ϭ͘ϯϱ�ŵ> ϯ͘ϱ�ŵ>
���\UV ���NJ ���OEV Ϭ͘Ϭϰ�ŵŐ Ϭ͘ϰ�ŵ> ϰ�ŵ>
���\UV ���NJ ���OEV Ϭ͘Ϭϰϱ�ŵŐ Ϭ͘ϰϱ�ŵ> ϰ͘ϱ�ŵ>
���\UV�� ���NJ� ����OEV� Ϭ͘Ϭϱ�ŵŐ Ϭ͘ϱ�ŵ> ϱ�ŵ>

3$5$0(',&
��� 6WUHVV�GRVH�VWHURLGV��6ROXPHGURO�����PJ�,9�,2 RU�K\GURFRUWLVRQH�����PJ�,9�,2 RU�'HFDGURQ�

������PJ��,9�,2 VKRXOG�EH�FRQVLGHUHG�LQ�
ͻ 3DWLHQWV�ZLWK�DGUHQDO�VXSSUHVVLRQ��$GGLVRQ¶V�GLVHDVH��
ͻ 3DWLHQWV�RQ�FKURQLF�VWHURLGV

�� ,QVWHDG�RI�WKDW�GRVH��PD\�JLYH�ILQHU�JUDGDWLRQV�RI�GLOXWH�HSLQHSKULQH�LQ�D�����������FRQFHQWUDWLRQ DQG�LQ�
DGXOWV�JLYH��

)RU�6%3��������0$3��������JLYH�����PO��������PFJ�RU���������PJ��HYHU\�����PLQXWHV
)RU�6%3�OHVV�WKDQ�����0$3�OHVV�WKDQ�����JLYH�����PO�������PFJ�RU��������PJ��HYHU\���� PLQXWHV
)RU�6HYHUH�K\SRWHQVLRQ��FDUGLRYDVFXODU�FROODSVH��JLYH�����PO��������PFJ�RU��������PJ��SHU�
PLQXWH

�� 7R�JHW����������FRQFHQWUDWLRQ� ,I�RQO\�(SLQHSKULQH��PJ�P/�����������FRQFHQWUDWLRQ LV�DYDLODEOH��GUDZ�
XS���P/�DQG�DGG�LW�WR��P/�QRUPDO�VDOLQH�WR�FUHDWH�(SLQHSKULQH�����PJ�PO�������������/DEHO�WKH�V\ULQJH�
EHIRUH�VHWWLQJ�LW�GRZQ�
�� 7R�JHW�����������FRQFHQWUDWLRQ� )RU�LQLWLDO�(SLQHSKULQH�����PJ�P/������������FRQFHQWUDWLRQ��GUDZ�XS���
P/�DQG DGG�LW�WR��P/�QRUPDO�VDOLQH���)RU�LQLWLDO�(SLQHSKULQH���PJ�P/�����������FRQFHQWUDWLRQ��GUDZ�XS�����
P/�DQG�DGG�LW�WR�����P/�QRUPDO�VDOLQH���,QYHUW�WKH�V\ULQJH�VHYHUDO�WLPHV�WR�PL[�WKH�VROXWLRQ���6\ULQJH�LV�
QRZ����PFJ���P/�RU����PFJ�P/���/DEHO�WKH�V\ULQJH�EHIRUH�VHWWLQJ�LW�GRZQ
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��� ,I�VLJQV�V\PSWRPV�RI�VKRFN�SHUVLVW�GHVSLWH�DGPLQLVWUDWLRQ�RI�DGHTXDWH�EROXVHV�RI�,9�,2�IOXLGV��
DQG� HSLQHSKULQH� EROXVHV� DUH� LQDGHTXDWH�XQDYDLODEOH� RU� WUDQVSRUW LV� ORQJ�� LI� DYDLODEOH� JLYH�
EROXVHV�RU�LQIXVLRQ�RI�1RUHSLQHSKULQH�

1RUHSLQHSKULQH���PJ�LQ�����P/�16�RU�'�:
LQIXVLRQ�VWDUW�DW���PFJ�PLQ �PD[����PFJ�PLQ��RU�
EROXV������ P/�������PFJ��HYHU\�����PLQXWHV���0D\�GRXEOH�VXEVHTXHQW�GRVHV�LI�QR�
LPSURYHPHQW� LQ� %3� XS WR� ���� PO� SHU� PLQXWH� ����� PO� LI� JLYLQJ� EROXV� HYHU\� ��
PLQXWHV��
WLWUDWHG�WR�6%3����RU�0$3�JUHDWHU�WKDQ�RU�HTXDO�WR����PP+J RU�DJH�DSSURSULDWH�
0$3

1RUHSLQHSKULQH�LQIXVLRQ�UDWH��PJ�LQ�����PO ���PFJ�PO�PLFURGULS�WXELQJ�WLWUDWH�WR�6%3��� RU�0$3���

��� PFJ�NJ�PLQ ���PFJ�NJ�PLQ ���PFJ�NJ�PLQ ���PFJ�NJ�PLQ ���PFJ�NJ�PLQ

.LORV 3RXQGV P/�PLQ JWWV�PLQ P/�PLQ JWWV�PLQ P/�PLQ JWWV�PLQ P/�PLQ JWWV�PLQ P/�PLQ JWWV�PLQ

���NJ ���OEV ���� �� ��� �� ���� �� � �� ���� ��

���NJ ���OEV ���� �� ���� �� ���� �� ���� �� ��� ��

6WDUWLQJ�LQIXVLRQ ���NJ ����OEV ���� �� ���� �� ���� �� ���� �� ���� ��

���NJ ����OEV ���� �� ��� �� ���� �� ��� �� ���� ���

���NJ ����OEV ����� �� ���� �� ����� �� ��� �� ����� ���

���NJ ����OEV ���� �� ���� �� ���� �� ���� ��� ��� ���

%ROXV�GRVH ���NJ ����OEV ��� �� � �� ��� �� � ��� ��� ���

���NJ ����OEV ������ �� ����� �� ������ ��� ��� ��� ��� ���

�����NJ �����OEV ����� �� ���� �� ����� ��� ��� ��� ��� ���

��� ,I� 1RUHSLQHSKULQH� LQIXVLRQ� IDLOV WR� PHHW� JRDOV�� VWDUW� HSLQHSKULQH� LQIXVLRQ� DV� VHFRQG� OLQH�
YDVRDFWLYH�LQIXVLRQ
ͻ (SLQHSKULQH� ,QIXVLRQ�� ���� PFJ�PLQXWH� ,9�,2 WLWUDWHG� WR� HIIHFW� �VHYHUH� FDUGLDF�

G\VIXQFWLRQ�PD\�UHTXLUH�XS�WR�PD[LPXP�� PFJ�NJ�PLQXWH�
��� ,I�YDVRDFWLYH�LQIXVLRQ�PD[LPXPV�UHDFKHG�ZLWKRXW�UHDFKLQJ�JRDOV��FRQVLGHU�

ͻ $GGLWLRQDO�YROXPH�LQIXVLRQ

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV

�� (SLQHSKULQH�LQIXVLRQ����PJ�(SLQHSKULQH�LQ�����PO�16�RU�'�:�RU��PJ�(SLQHSKULQH�LQ������PO�16�JLYHV�
��PFJ�PO���

0FJ�PLQ � � � � � � � � ��

0LFURGULS�WXELQJ�
GURSV�SHU�PLQXWH �� �� �� �� �� ��� ��� ��� ���
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6KRFN

6KRFN� LV� GHFUHDVHG� HIIHFWLYH� FLUFXODWLRQ� FDXVLQJ� LQDGHTXDWH� GHOLYHU\� RI� R[\JHQ� WR� WLVVXHV��
6KRFN�LV�D�FRPPRQ�HQG�SRLQW�RI�PDQ\�PHGLFDO�FRQGLWLRQV��,W�KDV�EHHQ�GLYLGHG�LQWR�IRXU�PDLQ�
W\SHV�EDVHG�RQ�WKH�XQGHUO\LQJ�FDXVH��K\SRYROHPLF��FDUGLRJHQLF� REVWUXFWLYH DQG�GLVWULEXWLYH�

+\SRYROHPLF
+\SRYROHPLF�VKRFN LV�WKH�PRVW�FRPPRQ�W\SH�RI�VKRFN�DQG�LV�FDXVHG�E\�LQVXIILFLHQW�FLUFXODWLQJ�
YROXPH��,WV�SULPDU\�FDXVH�LV�KHPRUUKDJH��LQWHUQDO�DQG�RU�H[WHUQDO���RU�ORVV�RI�IOXLG�IURP�WKH�
FLUFXODWLRQ��9RPLWLQJ DQG�GLDUUKHD DUH�WKH�PRVW�FRPPRQ�FDXVH�LQ�FKLOGUHQ��:LWK�RWKHU�FDXVHV�
LQFOXGLQJ�EXUQV��HQYLURQPHQWDO�H[SRVXUH�DQG�H[FHVV�XULQH�ORVV�GXH�WR�GLDEHWLF�NHWRDFLGRVLV DQG�
GLDEHWHV�LQVLSLGXV��
3RWHQWLDO�FDXVHV�RI�K\SRYROHPLD�DQG�VKRFN�LQFOXGH�

�,QIHFWLRQV�VHSVLV �'HK\GUDWLRQ�+HDW�HPHUJHQFLHV
�%XUQV  'UXJV�DQG�7R[LQV
�+HPRUUKDJH��,QWHUQDO��([WHUQDO� �0HWDEROLF�'LVWXUEDQFHV
�6SLQDO�FRUG�LQMXU\ �$QDSK\OD[LV
�3XPS�)DLOXUH �3XOPRQDU\�(PEROLVP
�+HDUW�5K\WKP�'LVWXUEDQFHV

&DUGLRJHQLF
&DUGLRJHQLF�VKRFN LV�FDXVHG�E\�WKH�IDLOXUH�RI�WKH�KHDUW�WR�SXPS�HIIHFWLYHO\���7KLV�FDQ�EH�GXH�WR�
GDPDJH�WR�WKH�KHDUW�PXVFOH��PRVW�RIWHQ�IURP�D�ODUJH�P\RFDUGLDO� LQIDUFWLRQ��2WKHU�FDXVHV�RI�
FDUGLRJHQLF�VKRFN�LQFOXGH�G\VUK\WKPLDV��FDUGLRP\RSDWK\�P\RFDUGLWLV��FRQJHVWLYH�KHDUW�IDLOXUH
�&+)���RU�FDUGLDF�YDOYH SUREOHPV��

2EVWUXFWLYH
2EVWUXFWLYH�VKRFN LV�GXH�WR�REVWUXFWLRQ�RI�EORRG�IORZ�RXWVLGH�RI�WKH�KHDUW��6HYHUDO�FRQGLWLRQV�
FDQ�UHVXOW�LQ�WKLV�IRUP�RI�VKRFN�
&DUGLDF�WDPSRQDGH LQ�ZKLFK�IOXLG�LQ�WKH�SHULFDUGLXP�SUHYHQWV�LQIORZ�RI�EORRG�LQWR�WKH�KHDUW�
�YHQRXV�UHWXUQ���
7HQVLRQ�SQHXPRWKRUD[�LV�FDXVHG�E\�LQFUHDVHG�LQWUDWKRUDFLF�SUHVVXUH��ZKLFK�UHGXFHV�EORRG IORZ�
EDFN�WR�WKH�KHDUW��YHQRXV�UHWXUQ��
3XOPRQDU\�HPEROLVP LV� WKH� UHVXOW�RI�D� WKURPERHPEROLF� LQFLGHQW� LQ� WKH�EORRG�YHVVHOV�RI� WKH�
OXQJV DQG�KLQGHUV�WKH�UHWXUQ�RI�EORRG�WR�WKH�KHDUW�
$RUWLF�VWHQRVLV KLQGHUV�FLUFXODWLRQ�E\�REVWUXFWLQJ�WKH�YHQWULFXODU�RXWIORZ�WUDFW

'LVWULEXWLYH
'LVWULEXWLYH�VKRFN LV�GXH�WR�LPSDLUHG�XWLOL]DWLRQ�RI�R[\JHQ�DQG�WKXV�SURGXFWLRQ�RI�HQHUJ\�E\�
WKH�FHOO��([DPSOHV�RI�WKLV�IRUP�RI�VKRFN�DUH�

6HSWLF�VKRFN LV�WKH�PRVW�FRPPRQ�FDXVH�RI�GLVWULEXWLYH�VKRFN��&DXVHG�E\�DQ�RYHUZKHOPLQJ�
V\VWHPLF� LQIHFWLRQ� UHVXOWLQJ� LQ� YDVRGLODWLRQ OHDGLQJ� WR� K\SRWHQVLRQ� 6HH� 6HSWLF� 6KRFN�
SURWRFRO�
$QDSK\ODFWLF�VKRFN &DXVHG�E\�D�VHYHUH�DQDSK\ODFWLF�UHDFWLRQ WR�DQ�DOOHUJHQ��DQWLJHQ��GUXJ
RU�IRUHLJQ�SURWHLQ�FDXVLQJ�WKH�UHOHDVH�RI�KLVWDPLQH ZKLFK�FDXVHV�ZLGHVSUHDG�YDVRGLODWLRQ��
OHDGLQJ� WR� K\SRWHQVLRQ� DQG� LQFUHDVHG� FDSLOODU\� SHUPHDELOLW\� 6HH� $QDSK\ODFWLF� 6KRFN�
SURWRFRO�
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+LJK�VSLQDO�LQMXULHV�PD\�FDXVH�QHXURJHQLF VKRFN��7KH�FODVVLF�V\PSWRPV�LQFOXGH�D�VORZ�
KHDUW UDWH GXH� WR� ORVV�RI�FDUGLDF� V\PSDWKHWLF� WRQH DQG�ZDUP�VNLQ�GXH� WR�GLODWLRQ�RI� WKH�
SHULSKHUDO�EORRG�YHVVHOV�

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

��� ,QLWLDO�0HGLFDO�&DUH�
��� ,I�K\SRWHQVLYH��SODFH�WKH�SDWLHQW�LQ�VXSLQH�SRVLWLRQ�LI�WKH\�DUH�DEOH�WR�WROHUDWH�LW���(QVXUH�

$%&¶V��YHQWLODWLRQ��VXFWLRQ�DV�QHHGHG
��� &RQWURO�H[WHUQDO�EOHHGLQJ�DQG�NHHS�SDWLHQW�ZDUP�
��� 1R�QHHG IRU�VXSSOHPHQWDO�R[\JHQ�LI�SXOVH�R[�LV�����RU�JUHDWHU� ,I�VXSSOHPHQWDO�R[\JHQ�LV�

JLYHQ�� WLWUDWH� VXSSOHPHQWDO� R[\JHQ� WR� ORZHVW� OHYHO� WR�PDLQWDLQ� SXOVH� R[� ������L LI� VHYHUH�
XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV��������� ,I�SDWLHQW�LV�QRUPDOO\�RQ�VXSSOHPHQWDO�R[\JHQ�DQG�
SXOVH�R[�RQ�WKDW�R[\JHQ�LV�����RU�JUHDWHU��WUDQVSRUW�ZLWK�SDWLHQW
V�QRUPDO�R[\JHQ�UDWH� 'R�QRW�
ZLWKKROG�R[\JHQ� LI�SDWLHQW� LV�KDYLQJ�GLIILFXOW\�EUHDWKLQJ�DQG�\RX�GR�QRW�KDYH� WKH�DELOLW\�WR�
DVVHVV�2��VDWXUDWLRQV

��� 3ODFH�DQ�DGYDQFHG�DLUZD\��LI�DLUZD\�FRPSURPLVHG
��� ,I�SDWLHQW�LV�LQ�DQDSK\ODFWLF�VKRFN��JR�WR�$OOHUJ\�	�$QDSK\OD[LV�SURWRFRO�

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
���,I�EORRG�JOXFRVH�OHVV�WKDQ�����WUHDW�SHU�+\SRJO\FHPLD�SURWRFRO�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
��� (VWDEOLVK�YDVFXODU�DFFHVV���'R�QRW�GHOD\�WUDQVSRUW�WR�REWDLQ�YDVFXODU�DFFHVV��5HIHU�WR�,2

SURWRFRO�LI�XQDEOH�WR�VWDUW�,9�
��� ,I�K\SRYROHPLF�KHPRUUKDJLF�VKRFN��VHH�DOVR�+\SRYROHPLF�+HPRUUKDJLF�6KRFN�SURWRFRO�
��� ,I�SDWLHQW�LV�VHSWLF��VHH DOVR�6HSVLV�6HSWLF�6KRFN�3URWRFRO�

�ŐĞ WƵůƐĞ� ZĞƐƉŝƌĂƚŽƌǇ�
ZĂƚĞ�

^ǇƐƚŽůŝĐ��W�
>ŽǁĞƐƚ�Eŵů

>ŽǁĞƐƚ�Eŵů�
D�W

EĞǁďŽƌŶ ϭϮϬͲϭϲϬ ϯϬͲϲϬ ϲϬ ϰϬ
hƉ�ƚŽ�ϭ�ǇĞĂƌ ϭϬϬͲϭϰϬ ϯϬͲϲϬ ϳϬ ϰϮ
ϭͲϯ�ǇĞĂƌƐ ϭϬϬͲϭϰϬ ϮϬͲϰϬ ϳϲ ϰϱ
ϰͲϲ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϮϬͲϯϬ ϴϬ ϰϴ
ϳͲϵ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϭϲͲϮϰ ϴϰ ϱϮ
ϭϬͲϭϮ�ǇĞĂƌƐ ϴϬͲϭϮϬ ϭϲͲϮϬ ϵϬ ϱϱ
ϭϯͲϭϰ�ǇĞĂƌƐ ϲϬͲϭϬϬ ϭϲͲϮϬ ϵϬ ϲϬ

��� ,I�HYLGHQFH�RI�VKRFN��DGPLQLVWHU�,9�IOXLG���������P/��3HGV���PO�NJ� ,9�,2���0D\�UHSHDW�
XS�WR�����P/��3HGV����PO�NJ��WR�LQFUHDVH�DQG�PDLQWDLQ�D�0HDQ�$UWHULDO�3UHVVXUH��0$3��� RI�

�� 7KH�0HDQ�$UWHULDO�3UHVVXUH��0$3��LV�WKH�DYHUDJH�SUHVVXUH�ZLWKLQ�DQ�DUWHU\�RYHU�D�FRPSOHWH�
F\FOH�RI�RQH�KHDUWEHDW��$W�QRUPDO�UHVWLQJ�KHDUW�UDWHV�WKH�0$3�FDQ�EH�FDOFXODWHG�E\�WKH�IRUPXOD
>���[�GLDVWROLF��V\VWROLF@������RU�WKH�GLDVWROLF�EORRG�SUHVVXUH�SOXV�����RI�WKH�SXOVH�SUHVVXUH���7R�
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DW�OHDVW�����RU�DJH�DSSURSULDWH�QRUPDO��DQG�SHUIXVLRQ�RI�WKH�EUDLQ�DQG�RWKHU�RUJDQV LI�
QHFHVVDU\���,Q�SHGLDWULF�SDWLHQWV��JRDO�SHUIXVLRQ�IRU�IOXLG�UHSODFHPHQW�LV�WR�JHW�FDSLOODU\�UHILOO�
WLPH�RI���VHFRQGV�RU�OHVV���5HDVVHVV�SDWLHQW�DIWHU�HDFK�EROXV�DQG�DVVHVV�IRU�SXOPRQDU\�HGHPD�

&ůƵŝĚ��ŽůƵƐ�ϮϬ�ŵ>ͬŬŐ

$JH %URVHORZ .LORV 3RXQGV 16�RU�/5

QHZEUQ �NJ��NJ���NJ ����NJ ��� ���OEV ϴϬ�ŵ>

��PR 3,1. ����NJ ���� ���OEV ϭϮϬ�ŵ>

��PR 5(' ����NJ ���� ���OEV ϭϴϬ�ŵ>

��\U 3853/( ������NJ ���� ���OEV ϮϬϬ�ŵ>

��\UV <(//2: ������NJ ���� ���OEV ϮϱϬ�ŵ>

��\UV :+,7( ������NJ ���� ���OEV ϯϱϬ�ŵ>

��\UV %/8( ������NJ ���� ���OEV ϰϬϬ�ŵ>

��\UV 25$1*( ������NJ ���� ���OEV ϱϬϬ�ŵ>

���\UV *5((1 ������NJ ���� ���OEV ϲϬϬ�ŵ>
���\UV �����NJ ���OEV ϴϬϬ�ŵ>
���\UV ���NJ ���OEV ϵϬϬ�ŵ>
���\UV����0D[�6LQJOH�'RVH� ���NJ ����OEV ϭϬϬϬ�ŵ>

,17(50(',$7(���3$5$0(',&
��� ,I�VLJQV�V\PSWRPV�RI�VKRFN�SHUVLVW�GHVSLWH�DGPLQLVWUDWLRQ�RI�DGHTXDWH�EROXVHV�RI�,9�,2 IOXLGV

RU�FDUGLRYDVFXODU�FROODSVH��V\VWROLF�%3�OHVV�WKDQ����RU�ORZ�%3�DQG�SDWLHQW�XQUHVSRQVLYH���JLYH�
VPDOO�(SLQHSKULQH�EROXVHV�

(SLQHSKULQH����������PJ���������� ������P/� �3HGV��������PJ�NJ�WR�DGXOW�PD[�
,9�,2����5HSHDW�HYHU\���� PLQXWHV�DV�QHHGHG WR�JHW�0$3����RU�DJH�DSSURSULDWH�0$3�
�LI�QR�0$3�DYDLODEOH��JRDO�6%3����RU�JUHDWHU�� ,I�QR�LQFUHDVH�LQ�%3�DIWHU EROXV��PD\�
GRXEOH�VXEVHTXHQW�EROXVHV�XS�WR�����PJ����PO�RI�����������SHGV�������PJ�NJ�PD[��
PD[LPXP�VLQJOH�GRVH�

GHWHUPLQH�PHDQ�DUWHULDO�SUHVVXUH�ZLWK�DEVROXWH�DFFXUDF\��DQDORJ�HOHFWURQLF�FLUFXLWU\�RU�GLJLWDO�
WHFKQLTXHV�QHHG�WR�EH�HPSOR\HG�WR�DUULYH�DW�WKH PHDQ�YDOXH��,Q�DGXOWV�D 0$3�RI�DERXW����LV�
QHFHVVDU\�WR�SHUIXVH�FRURQDU\�DUWHULHV��EUDLQ��NLGQH\V�
�� ,QVWHDG�RI�WKDW GRVH��PD\�JLYH�ILQHU�JUDGDWLRQV�RI�GLOXWH�HSLQHSKULQH�LQ�D�����������FRQFHQWUDWLRQ DQG�LQ�
DGXOWV�JLYH��

)RU�6%3��������0$3��������JLYH�����PO��������PFJ�RU���������PJ��HYHU\�����PLQXWHV
)RU�6%3�OHVV�WKDQ�����0$3�OHVV�WKDQ�����JLYH�����PO�������PFJ�RU��������PJ��HYHU\���� PLQXWHV
)RU�6HYHUH�K\SRWHQVLRQ��FDUGLRYDVFXODU�FROODSVH��JLYH�����PO��������PFJ�RU��������PJ��SHU�
PLQXWH

)RU�LQLWLDO�(SLQHSKULQH�����PJ�P/������������FRQFHQWUDWLRQ��GUDZ�XS���P/�DQG�DGG�LW�WR��P/�QRUPDO�
VDOLQH���)RU�LQLWLDO�(SLQHSKULQH���PJ�P/�����������FRQFHQWUDWLRQ��GUDZ�XS�����P/�DQG�DGG�LW�WR�����P/�
QRUPDO�VDOLQH���,QYHUW�WKH�V\ULQJH�VHYHUDO�WLPHV�WR�PL[�WKH�VROXWLRQ���6\ULQJH�LV�QRZ����PFJ���P/�RU����
PFJ�P/���/DEHO�WKH�V\ULQJH�EHIRUH�VHWWLQJ�LW�GRZQ�
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,9�(SLQHSKULQH�IRU�6HYHUH�$OOHUJLF�5HDFWLRQ��
6KRFN��6HYHUH�$VWKPD�&23'�%URQFKRVSDVP

/ŶŝƚŝĂů�/s�
�ƉŝŶĞƉŚƌŝŶĞ

ϭ͗ϭϬ͕ϬϬϬϲϱ

Ϭ͘ϭŵŐͬŵ>
ϭ͗ϭϬϬ͕ϬϬϬϲϲ

Ϭ͘Ϭϭ ŵŐͬŵ>
$JH %URVHORZ .LORV 3RXQGV ŵŐ ŵ> ŵ>

QHZEUQ �NJ��NJ���NJ ����NJ ��� ���OEV Ϭ͘ϬϬϰ�ŵŐ Ϭ͘Ϭϱ�ŵ> Ϭ͘ϰ�ŵ>
��PR 3,1. ����NJ ���� ���OEV Ϭ͘ϬϬϲ�ŵŐ Ϭ͘ϭ�ŵ> Ϭ͘ϲ�ŵ>
��PR 5(' ����NJ ���� ���OEV Ϭ͘ϬϬϴ�ŵŐ Ϭ͘ϭ�ŵ> Ϭ͘ϴ�ŵ>
��\U 3853/( ������NJ ���� ���OEV Ϭ͘Ϭϭ�ŵŐ Ϭ͘ϭ�ŵ> ϭ�ŵ>
��\UV <(//2: ������NJ ���� ���OEV Ϭ͘ϬϭϮ�ŵŐ Ϭ͘ϭϱ�ŵ> ϭ͘Ϯ�ŵ>
��\UV :+,7( ������NJ ���� ���OEV Ϭ͘Ϭϭϱ�ŵŐ Ϭ͘ϭϱ�ŵ> ϭ͘ϱ�ŵ>
��\UV %/8( ������NJ ���� ���OEV Ϭ͘ϬϮ�ŵŐ Ϭ͘Ϯ�ŵ> Ϯ�ŵ>
��\UV 25$1*( ������NJ ���� ���OEV Ϭ͘Ϭϯ�ŵŐ Ϭ͘ϯ�ŵ> ϯ�ŵ>
���\UV *5((1 ������NJ ���� ���OEV Ϭ͘Ϭϯϱ�ŵŐ Ϭ͘ϯϱ�ŵ> ϯ͘ϱ�ŵ>
���\UV ���NJ ���OEV Ϭ͘Ϭϰ�ŵŐ Ϭ͘ϰ�ŵ> ϰ�ŵ>
���\UV ���NJ ���OEV Ϭ͘Ϭϰϱ�ŵŐ Ϭ͘ϰϱ�ŵ> ϰ͘ϱ�ŵ>
���\UV�� ���NJ� ����OEV� Ϭ͘Ϭϱ�ŵŐ Ϭ͘ϱ�ŵ> ϱ�ŵ>

3$5$0(',&
��� 6WUHVV� GRVH� VWHURLGV� 6ROXPHGURO� ����PJ� ,9�,2 �3HGV� ��PJ�NJ�� RU� K\GURFRUWLVRQH� ����PJ�

,9�,2�� RU�'HFDGURQ�������PJ��3HGV�����PJ�NJ��,9�,2 VKRXOG�EH�FRQVLGHUHG�LQ�
ͻ 3DWLHQWV�RQ�FKURQLF�VWHURLGV
ͻ 3DWLHQWV�ZLWK�DGUHQDO�VXSSUHVVLRQ��$GGLVRQ¶V�GLVHDVH��

��� ,I�VLJQV�V\PSWRPV�RI�VKRFN�SHUVLVW�GHVSLWH�DGPLQLVWUDWLRQ�RI�DGHTXDWH�EROXVHV�RI�,9�,2�IOXLGV��
DQG� HSLQHSKULQH� EROXVHV� DUH� LQDGHTXDWH�XQDYDLODEOH� RU� WUDQVSRUW� LV� ORQJ�� LI� DYDLODEOH� JLYH�
EROXVHV�RU�LQIXVLRQ�RI�1RUHSLQHSKULQH�

1RUHSLQHSKULQH���PJ�LQ�����P/�16�RU�'�:
LQIXVLRQ�VWDUW�DW���PFJ�PLQ �PD[����PFJ�PLQ��RU�
EROXV������ P/�������PFJ��HYHU\�����PLQXWHV���0D\�GRXEOH�VXEVHTXHQW�GRVHV�LI�QR�
LPSURYHPHQW� LQ� %3� XS� WR� ���� PO� SHU� PLQXWH� ����� PO� LI� JLYLQJ� EROXV� HYHU\� ��
PLQXWHV��
WLWUDWHG�WR�6%3����RU�0$3�JUHDWHU�WKDQ�RU�HTXDO�WR����PP+J RU�DJH�DSSURSULDWH�
0$3

�� 7R�JHW����������FRQFHQWUDWLRQ� ,I�RQO\�(SLQHSKULQH��PJ�P/�����������FRQFHQWUDWLRQ�LV�DYDLODEOH��GUDZ�
XS���P/�DQG�DGG�LW�WR��P/�QRUPDO�VDOLQH�WR�FUHDWH�(SLQHSKULQH�����PJ�PO�������������/DEHO�WKH�V\ULQJH�
EHIRUH�VHWWLQJ�LW�GRZQ�
�� 7R�JHW�����������FRQFHQWUDWLRQ� )RU�LQLWLDO�(SLQHSKULQH�����PJ�P/������������FRQFHQWUDWLRQ��GUDZ�XS���
P/�DQG�DGG�LW�WR��P/�QRUPDO�VDOLQH���)RU�LQLWLDO�(SLQHSKULQH���PJ�P/�����������FRQFHQWUDWLRQ��GUDZ�XS�����
P/�DQG�DGG�LW�WR�����P/�QRUPDO�VDOLQH���,QYHUW�WKH�V\ULQJH�VHYHUDO�WLPHV�WR�PL[�WKH�VROXWLRQ���6\ULQJH�LV�
QRZ����PFJ���P/�RU����PFJ�P/���/DEHO�WKH�V\ULQJH�EHIRUH�VHWWLQJ�LW�GRZQ
�� +\GURFRUWLVRQH�SHGLDWULF�GRVDJH�����PJ�NJ�RU
����XS�WR���\HDUV�ROG�����PJ�,9
����XS�WR����\HDUV�����PJ�,9
�����\HDUV�DQG�ROGHU������PJ�,9
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1RUHSLQHSKULQH�LQIXVLRQ�UDWH��PJ�LQ�����PO ���PFJ�PO�PLFURGULS�WXELQJ�WLWUDWH�WR�6%3����RU�0$3���

����PFJ�NJ�PLQ ���PFJ�NJ�PLQ ���PFJ�NJ�PLQ ���PFJ�NJ�PLQ ���PFJ�NJ�PLQ

.LORV 3RXQGV P/�PLQ JWWV�PLQ P/�PLQ JWWV�PLQ P/�PLQ JWWV�PLQ P/�PLQ JWWV�PLQ P/�PLQ JWWV�PLQ

���NJ ���OEV ���� �� ��� �� ���� �� � �� ���� ��

���NJ ���OEV ���� �� ���� �� ���� �� ���� �� ��� ��

6WDUWLQJ�LQIXVLRQ ���NJ ����OEV ���� �� ���� �� ���� �� ���� �� ���� ��

���NJ ����OEV ���� �� ��� �� ���� �� ��� �� ���� ���

���NJ ����OEV ����� �� ���� �� ����� �� ��� �� ����� ���

���NJ ����OEV ���� �� ���� �� ���� �� ���� ��� ��� ���

%ROXV�HYHU\�����PLQ ���NJ ����OEV ��� �� � �� ��� �� � ��� ��� ���

���NJ ����OEV ������ �� ����� �� ������ ��� ��� ��� ��� ���

����NJ ����OEV ����� �� ���� �� ����� ��� ��� ��� ��� ���

��� ,I� 1RUHSLQHSKULQH� LQIXVLRQ� IDLOV WR� PHHW� JRDOV�� VWDUW� HSLQHSKULQH� LQIXVLRQ� DV� VHFRQG� OLQH�
YDVRDFWLYH�LQIXVLRQ

(SLQHSKULQH�,QIXVLRQ�� ���� PFJ�PLQXWH�,9�,2 �3HGV�VWDUW�DW�����PFJ�NJ�PLQXWH�
WLWUDWHG� WR� HIIHFW �VHYHUH� FDUGLDF� G\VIXQFWLRQ� PD\� UHTXLUH� XS� WR� PD[LPXP� �
PFJ�NJ�PLQXWH���([������NJ�SHUVRQ�PD\�WLWUDWH�XS�WR�����PFJ�PLQXWH�

��� ,I�YDVRDFWLYH�LQIXVLRQ�PD[LPXPV�UHDFKHG�ZLWKRXW�UHDFKLQJ�JRDOV��FRQVLGHU�
ͻ $GGLWLRQDO�YROXPH�LQIXVLRQ

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV

� &KX�'.��.LP�/+��<RXQJ�3-��=DPLUL�1��$OPHQDZHU�6$��-DHVFKNH�5��6]F]HNOLN�:��6FK�QHPDQQ�
+-��1HDU\�-'��$OKD]]DQL�:�� ³0RUWDOLW\�DQG�PRUELGLW\�LQ�DFXWHO\�LOO�DGXOWV�WUHDWHG�ZLWK�OLEHUDO�YHUVXV�
FRQVHUYDWLYH�R[\JHQ�WKHUDS\��,27$���D�V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV´� /DQFHW� �����$SU�
������������������������

�� (SLQHSKULQH�LQIXVLRQ����PJ�(SLQHSKULQH�LQ�����PO�16�RU�'�:�RU��PJ�(SLQHSKULQH�LQ������PO�16�JLYHV�
��PFJ�PO���

0FJ�PLQ � � � � � � � � ��

0LFURGULS�WXELQJ�
GURSV�SHU�PLQXWH �� �� �� �� �� ��� ��� ��� ���
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6SLQDO�,QMXULHV

/(9(/ 6SLQDO�,QMXULHV
)5 % $ ,�3 �� ,QLWLDO�7UDXPD�&DUH�

)UHTXHQWO\�UHDVVHVV�SDWLHQW¶V�DLUZD\�YHQWLODWRU\�VWDWXV��UDWH�GHSWK�RI�
UHVSLUDWLRQ��DELOLW\�WR�WDON��%H�SUHSDUHG�WR�LQWXEDWH�LI�PRWRU�VHQVRU\�
GHILFLW�SURJUHVVHV�LQ�DUPV�DQG�RU�UHVSLUDWRU\�GHSWK�GLPLQLVKHV�
,I�QHHGHG��WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�
R[�JUHDWHU�WKDQ������ �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV����
�������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�
2��VDWXUDWLRQV�
$VVHVV�DQG�UHFRUG�DQ\�SDLQ�RQ�SDOSDWLRQ�RI�VSLQHV��PRWRU�VHQVRU\�
GHILFLWV�LQ�DQ\�H[WUHPLW\��DEQRUPDO��KROG�XS��DUP�SRVLWLRQ��SWRVLV��
SULDSLVP�
$VVHVV�VNLQ�IRU�WHPSHUDWXUH��LQLWLDOO\�ZDUP���FRORU��IOXVKHG���DQG�
DEVHQFH RI�VZHDWLQJ��GU\�EHORZ�OHVLRQ���&RYHU�SDWLHQW�NHHS�ZDUP
$VVHVV�IRU�QHXURJHQLF�VKRFN�
3DWLHQW�PD\�EH�YHU\�DQ[LRXV��SURYLGH�SV\FKRORJLFDO�VXSSRUW

)5 % $ ,�3 �� ([WULFDWLRQ�,PPRELOL]DWLRQ� $SSO\�DSSURSULDWHO\�VL]HG�ULJLG�&�FROODU�RU�
RWKHU�QHFN�LPPRELOL]DWLRQ��(QVXUH�WKDW�WKH�UHVW�RI�VSLQH�UHPDLQV�LQ�
DOLJQPHQW�
6WDEOH�SDWLHQWV�ZKR�DUH�QRW�DEOH�WR�VHOI�H[WULFDWH�VKRXOG�EH�PRYHG�WR�D�
EDFNERDUG�XQWLO�PRYHG�WR�WKH�VWUHWFKHU� ZKHUH�WKH�EDFNERDUG�VKRXOG�EH�
UHPRYHG�
8QVWDEOH�VFHQHV�RU�SDWLHQWV�UHTXLUH�UDSLG�H[WULFDWLRQ�
$PEXODWRU\�SDWLHQWV�RU�SDWLHQWV�FDSDEOH�RI�VHOI�H[WULFDWLRQ�DQG�
FRPSODLQLQJ�RI�QHFN�SDLQ�RU�WHQGHUQHVV�WR�SDOSDWLRQ�VKRXOG�KDYH�QHFN�
LPPRELOL]HG��DQG�WKH�UHVW�RI�VSLQH�SURWHFWHG�LQ�DOLJQPHQW�XVLQJ�
DSSURSULDWH�SODFHPHQW�RQ�VWUHWFKHU�

)5 % $�,�3

$�,�3

,�3

3

�� 1HXURJHQLF�6KRFN�
6\VWROLF�%3�OHVV�WKDQ���
3XOVH�OHVV�WKDQ����ZLWK�VLJQV�V\PSWRPV�RI�K\SRSHUIXVLRQ�
*LYH� IOXLG� EROXV RI� 1RUPDO� 6DOLQH�/DFWDWHG� 5LQJHUV� LQ� ���� P/
LQFUHPHQWV�WR�PDLQWDLQ�V\VWROLF�%3����RU�JUHDWHU��
$WURSLQH��LI�EUDG\FDUGLF�

R ����PJ�UDSLG�,9�,2��DGXOWV���RU
R �����PJ�NJ�UDSLG�,9�,2 �FKLOGUHQ�

0D\�UHSHDW�$WURSLQH�HYHU\���PLQXWHV�WR�D�PD[LPXP�WRWDO�GRVH�
R ��PJ�LQ�DGXOWV
R �����PJ�NJ�LQ�FKLOGUHQ

3DWLHQW�XQUHVSRQVLYH�WR�$WURSLQH�DQG������P/�IOXLGV�
��'RSDPLQH�GULS WLWUDWHG�WR�DFKLHYH�D�6\VWROLF�%3�DERYH����PP+J�
VWDUWLQJ�DW���PFJ�NJ�PLQ�

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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6WULGRU��&URXS��:KHH]LQJ�OHVV�WKDQ���\R ZLWKRXW�
GLDJQRVLV�RI�DVWKPD��%URQFKLROLWLV�

1RWH�
7KLV�SURWRFRO�PD\�DSSO\�WR�WKH�IROORZLQJ�FRQGLWLRQV�

R 6WULGRU
R :KHH]LQJ�LQ�OHVV�WKDQ�D���\R�ZLWKRXW�GLDJQRVLV�RI�DVWKPD�RU�RQ�EHWD�DJRQLVWV�

PHGLFDWLRQV�RQ�D�UHJXODU�EDVLV

(0(5*(1&<�0(',&$/�5(6321'(5��(05���(0(5*(1&<�0(',&$/�
7(&+1,&,$1��(07����$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

,QLWLDO�0HGLFDO�&DUH
$OORZ�DVVLVW�WKH�SDWLHQW�WR�DVVXPH�D�SRVLWLRQ�RI�FRPIRUW��XVXDOO\�XSULJKW��
2[\JHQ�LI�VHYHUH�UHVSLUDWRU\�GLVWUHVV�RU�3XOVH�R[�OHVV�WKDQ����
6XSSRUW�YHQWLODWLRQ�ZLWK�%90�LI�DSQHD�RU�LQHIIHFWLYH�UHVSLUDWLRQV�
$LUZD\�$GMXQFWV��

R ,I�DLUZD\�FDQQRW�EH�PDLQWDLQHG�DQG�WKHUH�LV�ORVV�RI�FRQVFLRXVQHVV�DQG�ORVV�RI�JDJ�
UHIOH[��LQVHUW�DQ�RURSKDU\QJHDO�DLUZD\

,I�DQ�DOOHUJ\�RU�DQDSK\OD[LV�UHDFWLRQ��JR WR�$OOHUJ\�$QDSK\OD[LV�JXLGHOLQH�
.HHS�SDWLHQW�FDOP��$OORZ�SDUHQW�JXDUGLDQ�WR�KROG�XSULJKW�LQ�SRVLWLRQ�RI�FRPIRUW�
'R�QRW�SODFH�DQ\WKLQJ�LQ�PRXWK�WR�YLVXDOL]H�SKDU\Q[�
0RQLWRU�+HDUW�5DWH�IRU�&KDQJHV � %UDG\FDUGLD�VLJQDOV�GHWHULRUDWLRQ�

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07����$'9$1&('�(07��$(07���
,17(50(',$7(���3$5$0(',&

(SLQHSKULQH������������P/����PJ� YLD�QHEXOL]HU�PDVN�RU�DLP�PLVW�DW�FKLOG¶V�IDFH�
0D\�UHSHDW�RQFH�LI�VHYHUH�GLVWUHVV�DQG�UHVW�VWULGRU�SHUVLVWV����7\SLFDOO\��LW�WDNHV�������
PLQXWHV�IRU�UHOLHI�RI�V\PSWRPV�WR�RFFXU��VR�LI�QRW�LQ�VLJQLILFDQW�GLVWUHVV�DQG�KDYLQJ�VWULGRU�
DW�UHVW��LW�LV�EHWWHU�WR�ZDLW�EHIRUH�UHSHDWLQJ�GRVDJH���

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
'R�QRW�VWDUW�,9�,2 XQOHVV�FKLOG�SUHVHQWV�LQ�LPSHQGLQJ�DUUHVW�

3$5$0(',&
'HFDGURQ�����PJ�NJ�32�,0�,9��PD[����PJ��RU�6ROXPHGURO��PJ�NJ�32�,0�,9± 0D[�
���PJ�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�
$GGLWLRQDO�2UGHUV

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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6XVSHFWHG�6WURNH�&9$

/(9(/ 6XVSHFWHG�6WURNH�&9$
)5 % $�,�3

$�,�3
% $�,�3

�� ,QLWLDO�0HGLFDO�&DUH�± 6SHFLDO�&RQVLGHUDWLRQV�
,I�QHHGHG��WLWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�
JUHDWHU�WKDQ������ �LI�VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�
QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�
$VVLVW�ZLWK�%90�LI�SDWLHQW�LV�QRW�EUHDWKLQJ�DGHTXDWHO\�
3URWHFW�DLUZD\��VXFWLRQ�DV�QHHGHG�
,I�%3�LV�JUHDWHU�WKDQ����PP+J�� HOHYDWH�KHDG�RI�EHG�������GHJUHHV�
3URWHFW�SDUDO\]HG�OLPEV�IURP�LQMXU\�
.HHS�KHDG�QHFN�DQG�VSLQH�LQ�QHXWUDO�DOLJQPHQW��'R�QRW�IOH[�QHFN�
&RPSOHWH�1HXUR�6WURNH�$OHUW�FKHFNOLVW�HQURXWH�WR�KRVSLWDO�
,9�DFFHVV
2EWDLQ�DQG�UHFRUG�EORRG�JOXFRVH�OHYHOV��,I�OHVV�WKDQ����WUHDW�SHU�DSSURSULDWH�
SURWRFRO�

$GXOW�'LDEHWLF�*OXFRVH�(PHUJHQFLHV
3HGLDWULF�'LDEHWLF�*OXFRVH�(PHUJHQFLHV

+LVWRU\��/HQJWK�RI�WLPH�RI�V\PSWRPV�DQG�/$67�.12:1�:(//�7,0(��
�OHVV�WKDQ�����KRXUV��SDWLHQW�LV�FDQGLGDWH�IRU�LQWHUYHQWLRQ��
2EWDLQ�*ODVJRZ�&RPD�6FDOH�DQG�&LQFLQQDWL�3UHKRVSLWDO�6WURNH�6FDOH���1RWH�
DQ\�FKDQJHV�IURP�NQRZQ�EDVHOLQH
,I�6HL]XUHV�RFFXU��WUHDW�SHU�6HL]XUH�SURWRFRO�

1RWH���%UDG\FDUGLD�PD\�EH�SUHVHQW�LQ�WKHVH�SDWLHQWV�GXH�WR�LQFUHDVHG�LQWUDFUDQLDO�SUHVVXUH���
$WURSLQH�,6�127�WR�EH�JLYHQ�LI�WKH�%3�LV�HOHYDWHG�

*ODVJRZ�&RPD�6FDOH &LQFLQQDWL�3UHKRVSLWDO�6WURNH�6FDOH
(\H�2SHQLQJ� )DFLDO�'URRS� KDYH�SDWLHQW�VKRZ�WHHWK�RU�VPLOH�

6SRQWDQHRXV � 1RUPDO�± ERWK�VLGHV�RI�IDFH�PRYH�HTXDOO\�ZHOO�
,Q�UHVSRQVH�WR�VSHHFK � $EQRUPDO�± RQH�VLGH�RI�IDFH�GRHV�QRW�PRYH�DV�ZHOO�DV�WKH�RWKHU�

VLGH�,Q�UHVSRQVH�WR�SDLQ �
1RQH �

%HVW�9HUEDO�5HVSRQVH� $UP�'ULIW� KDYH�SDWLHQW�FORVH�H\HV�DQG�KROG�ERWK�DUPV�RXW�
2ULHQWHG�FRQYHUVDWLRQ �
&RQIXVHG�FRQYHUVDWLRQ � 1RUPDO�± ERWK�DUPV�PRYH�WKH�VDPH�RU�ERWK�DUPV�GR�QRW�PRYH�

DW�DOO��RWKHU�ILQGLQJV��VXFK�DV�SURQDWRU�JULS��PD\�EH�KHOSIXO��,QDSSURSULDWH�ZRUGV �
,QFRPSUHKHQVLEOH�VRXQGV �
1RQH � $EQRUPDO�± RQH�DUP�GRHV�QRW�PRYH�RU�RQH�DUP�GULIWV�GRZQ�

FRPSDUHG�ZLWK�WKH�RWKHU�
%HVW�0RWRU�5HVSRQVH�

2EH\V � 6SHHFK� KDYH�SDWLHQW�VD\�³\RX�FDQ¶W�WHDFK�DQ�ROG�GRJ�QHZ�WULFNV´�
/RFDOL]HV �
:LWKGUDZV � 1RUPDO�± SDWLHQW�XVHV�FRUUHFW�ZRUGV�ZLWK�QR�VOXUULQJ�
$EQRUPDO�IOH[LRQ �
$EQRUPDO�H[WHQVLRQ � $EQRUPDO�± SDWLHQW�VOXUV�ZRUGV��XVHV�LQDSSURSULDWH�ZRUGV�RU�

LV�XQDEOH�WR�VSHDN�1RQH �

�ƵƌŽƌĂ��D^

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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^dZK<�ͬE�hZK��>�Zd��,��<>/^d�

W�d/�Ed�E�D�͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺZhE�ηͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��K�ͺͺͺͺͺͺͺͺͺͺͺͺͺ�

��^�>/E��s/d�>^͗��ͬWͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�Wͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�Zͺͺͺͺͺͺͺͺͺͺͺͺ�KǆǇŐĞŶ�^�dͺͺͺͺͺͺͺͺͺͺ�

ϵϭϭ ��>>�d/D�͗�ͺͺͺͺͺͺͺͺ���d��K&�KE^�d͗�ͺͺͺͺͺͺͺͺ�>�^d�<EKtE�t�>>�d/D�͗�ͺͺͺͺͺͺͺͺ�

d/D���d�Wd͗�ͺͺͺͺͺͺͺͺͺ�>��s��^��E��d/D�͗�ͺͺͺͺͺͺͺͺ��Z��ZZ/s�>͗�ͺͺͺͺͺͺͺͺ

�ŽŵƉůĞƚĞĚ
ϭ͘�W�d/�Ed�t/d,�^h^W��d���^dZK<��^zDWdKD^ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ

t/d,/E�ϰ͘ϱ�,KhZ^�K&�>�^d�<EKtE�t�>>�d/D�͊͊

KZ� ;K�d�/E�t/dE�^^�E�D��Θ�W,KE��EhD��ZͿ

;��d�ZD/E�� /&�Wd�,�^��KEdZ�/E�/��d/KE^�&KZ�d,ZKD�K>zd/�^Ͳ ,����dZ�hD�͕�
^�/�hZ�� �d� KE^�d͕� d�</E'� �Ed/�K�'h>�d/KE͕� ,y� K&� �>���/E'� WZK�>�D^͕�
WK^^/�>���Z�/E�,�DKZZ,�'�Ϳ

Ϯ͘���W�d/�Ed�t/d,�^h^W��d���^dZK<��^zDWdKD^ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
'Z��d�Z�d,�E�ϰ͘ϱ�,KhZ^�>�^d�<EKtE�t�>>�d/D�͊͊

ϯ͘�������/E�/E�dd/�^dZK<��^��>���E��'�^�,�^����E��KE�͊͊�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ

ϰ͘����� �>KK��^h'�Z�/^��KE���E��'Z��d�Z�d,�E�ϲϬ͊͊�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ

ϱ͘����/E/d/�d���^h^W��d����s��WZKdK�K>��E�D��^ ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ

/s KǆǇŐĞŶ DKE/dKZ �<' �>KK��^h'�Z Kd,�Zͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�>>�K&�d,����Ks���Z/d�Z/��Dh^d�����,��<�� /E�KZ��Z�dK���d/s�d����Η^dZK<� �>�ZdΗ�&ZKD�d,��
&/�>�͘ /&��Ez�K&�d,����Ks���Z/d�Z/����E�EKd ����,��<���K&&͕�d,�E���Η^dZK<� �>�ZdΗ���E�EKd����
��>>���/E�&ZKD�d,��&/�>�͊͊
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6\QFRSH�1HDU�6\QFRSH

$OWHUHG�0HQWDO�6WDWXV�1RQ�7UDXPDWLF�/RVV�RI�&RQVFLRXVQHVV
1RWH�

&RPPRQ�FDXVHV�RI�V\QFRSH�LQFOXGH�GHK\GUDWLRQ�DQG�YDVRYDJDO�UHIOH[HV��PRUH�VHULRXV�
FDXVHV�RI�V\QFRSH UHVXOW�IURP�DUUK\WKPLDV�DQG�VWURNH
6\QFRSH�DQG�VHL]XUHV�ERWK�UHVXOW�LQ�ORVV�RI�FRQVFLRXVQHVV��%RWK�PD\�RFFXU�ZLWK�RU�
ZLWKRXW FRQYXOVLRQV��,Q�V\QFRSH��WKH�FRQYXOVLRQV�DUH�EULHI��8QOLNH�VHL]XUHV��LQ�V\QFRSH�
WKH�SDWLHQW�UHJDLQV�FRQVFLRXVQHVV�TXLFNO\�DQG�ZLWKRXW�WKH�XVXDO�SRVWLFWDO�FRQIXVLRQ�

$QWLFLSDWH�XQGHUO\LQJ�HWLRORJLHV�DQG�WUHDW�DFFRUGLQJ�WR�DSSURSULDWH�SURWRFRO�
0HWDEROLF�� � +\SRJO\FHPLD�RU�+\SHUJO\FHPLD�SURWRFRO�LI�EORRG�JOXFRVH�

DEQRUPDO
3RLVRQLQJ�2YHUGRVH�SURWRFRO

&DUGLDF���������������� '\VUK\WKPLD�RU�FDUGLRJHQLF�VKRFN�SURWRFRO
+\SRYROHPLD������ +\SRYROHPLF�+HPRUUKDJLF�6KRFN��SURWRFRO
2WKHU�VLJQV�RI�VKRFN�6KRFN�3URWRFRO
&16�'LVRUGHU����� 6HH�DSSURSULDWH�0HGLFDO�RU�7UDXPD�SURWRFRO
9DVRYDJDO���������� ,QLWLDO�0HGLFDO�&DUH
6HSVLV������������������ 6HSVLV�SURWRFRO

(0(5*(1&<�0(',&$/�5(6321'(5��(05� �
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� 3HUIRUP�SULPDU\�PHGLFDO�DVVHVVPHQW�DQG�,QLWLDO�0HGLFDO�&DUH��
��� 7LWUDWH�R[\JHQ�WKHUDS\�WR�WKH�ORZHVW�OHYHO�UHTXLUHG�WR�PDLQWDLQ�R[\JHQ�VDWXUDWLRQ�JUHDWHU�

WKDQ�����DQG�UHOLHYH�VKRUWQHVV�RI�EUHDWK����'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�
DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07�

,I�WUDLQHG�WR�REWDLQ�EORRG�JOXFRVH�DQG�JOXFRPHWHU�DYDLODEOH��REWDLQ�EORRG�JOXFRVH���,I�OHVV�WKDQ�
����JR�WR�+\SRJO\FHPLD�3URWRFRO�

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07���$'9$1&('�(07��$(07�
,I�WUDLQHG�LQ����OHDG�(.*V DQG����OHDG�(.*�DYDLODEOH��2EWDLQ����OHDG�(.*�ZLWKLQ���PLQXWHV�
RI�SDWLHQW�FRQWDFW���7UDQVPLW�WR�UHFHLYLQJ�KRVSLWDO�IRU�LQWHUSUHWDWLRQ�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
��� 2EWDLQ�EORRG�JOXFRVH���,I�OHVV�WKDQ�����JR�WR�+\SRJO\FHPLD�3URWRFRO�
��� (VWDEOLVK�,9�,2��XQOHVV�HDVLO\�LGHQWLILDEOH�EHQLJQ�FDXVH�RI�V\PSWRPV�
��� ,I�VLJQLILFDQW�GHK\GUDWLRQ�RU�VLJQV�RI�VKRFN���*LYH�EHORZ�DQG�RU�VHH�6KRFN�3URWRFRO

 ���OHDG�(.*�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�(07 	�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�
WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO
 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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$GXOW�)OXLG�5HVXVFLWDWLRQ�
����P/�16�/5�EROXV�� UHSHDW�XS�WR�����P/¶V�LI�QR�VLJQV�RI�IOXLG�
RYHUORDG���,I�VHYHUH�GLDUUKHD�RU�VHSWLF�VKRFN��PD\�JLYH�DGGLWLRQDO�����P/�
IOXLG�HYHU\����PLQXWHV�

3HGLDWULF�)OXLG�5HVXVFLWDWLRQ
���P/�NJ�16�/5�EROXV�± UHSHDW���WLPHV�DV�QHHGHG�IRU�D�WRWDO�LQIXVLRQ�RI�
���P/�NJ�

,17(50(',$7(���3$5$0(',&
��� 2EWDLQ����OHDG�(.*�ZLWKLQ���PLQXWHV�RI�SDWLHQW�FRQWDFW���,QWHUSUHW�(.*�DQG�RU�WUDQVPLW�WR�

UHFHLYLQJ�KRVSLWDO�IRU�LQWHUSUHWDWLRQ�
��� $SSO\�FDUGLDF�PRQLWRU�
��� ,I�G\VUK\WKPLD��VHH�DSSURSULDWH�3URWRFRO�

&RQWDFW�0HGLFDO�&RQWURO�IRU WKH�IROORZLQJ�
$GGLWLRQDO�RUGHUV
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7HPSRUDU\�+HPRUUKDJH�&RQWURO�6NLQ�&ODPS��,7�&ODPS�

3URYLGHV�WHPSRUDU\�VNLQ�FORVXUH�WKDW�KHOSV�FRQWDLQ�DQG�FRQWURO�VHYHUH�EOHHGLQJ��WKDW�KHOSV�WR�VWRS�
PDVVLYH�KHPRUUKDJH�DVVRFLDWHG�ZLWK�WUDXPD�

6HFRQG�OLQH�DJHQW�IRU�WKH�FRQWURO�RI�PDVVLYH�KHPRUUKDJH��QRW FRQWUROOHG�E\�RU�DQDWRPLFDOO\�
DPHQDEOH�WR�DSSOLFDWLRQ�RI�D�WRXUQLTXHW���(VSHFLDOO\�LPSRUWDQW�FRQVLGHUDWLRQ�LQ�WKH�7DFWLFDO�DQG�
'LVDVWHU�(QYLURQPHQW�

&RQWUDLQGLFDWLRQV��
1RW�IRU�XVH�ZKHUH�VNLQ�DSSUR[LPDWLRQ�FDQQRW�EH�REWDLQHG��L�H��/DUJH�VNLQ�GHIHFWV�XQGHU�
KLJK�WHQVLRQ��
1RW�IRU�XVH�ZKHUH�GHOLFDWH�VWUXFWXUHV�DUH�ZLWKLQ����PP�RI�WKH�VNLQ�VXUIDFH��H[��2UELWV�RI�
WKH�H\H���

:DUQLQJV�DQG�3UHFDXWLRQV��
3DWLHQWV�PXVW�EH�VHHQ�E\�PHGLFDO�SHUVRQQHO�IRU�GHYLFH�UHPRYDO�DQG�VXUJLFDO�ZRXQG�
UHSDLU�
8VH�GHYLFH�DV�GLUHFWHG�WR�DYRLG�QHHGOH�VWLFN�LQMXU\��
(QVXUH�SURSHU�33(�LV�XWLOL]HG�WR�SURWHFW�DJDLQVW�SRVVLEOH�VSODVKLQJ�RI�EORRG�GXULQJ�
DSSOLFDWLRQ��
7KH�GHYLFH�LV�VWHULOH�DQG�LV�GHVLJQHG�IRU�VLQJOH�XVH���'R�QRW�XVH�LW�LI�VWHULOLW\�VHDO�RQ�
SDFNDJH�KDV�EHHQ�EURNHQ�RU�RWKHUZLVH�GDPDJHG��
'LVSRVH�RI�WKH�GHYLFH�DV�\RX�ZRXOG�VKDUSV�
)RU�VHYHUH�H[WUHPLW\�LQMXULHV�QRW�DPHQDEOH�WR�FODPS�DSSOLFDWLRQ��FRQVLGHU�WRXUQLTXHW�
DSSOLFDWLRQ��

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&(' (07��$(07���
,17(50(',$7(���3$5$0(',&�
,I�WUDLQHG�DQG�DSSURYHG�IRU�GHYLFH�XVH

3URFHGXUH���LI�SDWLHQW�LV�FRQVFLRXV��H[SODLQ�SURFHGXUH�
�� $SSO\�DSSURSULDWH�33(
�� 2SHQ�VWHULOH�SDFNDJH�E\�SXOOLQJ�IRUZDUG�RQ�RXWHU�WDEV
�� 5HPRYH�GHYLFH�IURP�SDFNDJH E\�OLIWLQJ�XS��7DNH�FDUH�QRW�WR�FORVH�GHYLFH�XQWLO�LW�KDV�EHHQ�

DSSOLHG�WR�WKH�ZRXQG�
,I�WKH�GHYLFH�KDV�EHHQ�DFFLGHQWDOO\�FORVHG��SXVK�WKH�VLGH�EXWWRQV�LQZDUG�ZLWK�RQH�
KDQG�DQG�SXOO�WKH�GHYLFH�RSHQ�XVLQJ�WKH�GHYLFH�DUPV�

�� /RFDWH�ZRXQG�HGJHV
�� $OLJQ�WKH�GHYLFH SDUDOOHO�WR�WKH�OHQJWK�RI�WKH�ZRXQG�HGJH��3RVLWLRQ�WKH�QHHGOHV�DSSUR[����

��FP�IURP�WKH�ZRXQG�HGJH�RQ�HLWKHU�VLGH���)RU�YHU\�ODUJH�ZRXQGV�WKH�GHYLFH�FDQ�EH�
DSSOLHG�WR�RQH�VLGH��WKHQ�SXOOHG�WR�WKH�RWKHU�VLGH��RU�WKH�WLVVXH�FDQ�EH�DSSUR[LPDWHG�E\�
KDQG�DQG�WKH�GHYLFH�DSSOLHG��



$XURUD�6RXWK�(06�_�3UH�+RVSLWDO�3DWLHQW�&DUH�3URWRFROV�������������������������3DJH���� RI����

$SULO����� �5HYLVLRQ�����

�� 3UHVV�WKH�DUPV�RI�WKH�GHYLFH�WRJHWKHU�WR�FORVH�WKH�GHYLFH��7KH�GHYLFH¶V�VDIHW\�VHDO�ZLOO�
EUHDN�ZLWK�SUHVVXUH�

�� (QVXUH�WKH�HQWLUH�ZRXQG�LV�VHDOHG�DQG�EOHHGLQJ�VWRSV��XVLQJ�D�JDX]H�SDG�WR�ZLSH�WKH�DUHD�
WR�YHULI\�QR�OHDNLQJ�RI�EORRG�IURP�WKH ZRXQG��0RUH�WKDQ�RQH�GHYLFH�PD\�EH�UHTXLUHG�IRU�
ORQJHU�ZRXQGV�

�� ,I�EOHHGLQJ�FRQWLQXHV�
(QVXUH�WKH�GHYLFH�LV�LQ�WKH�FRUUHFW�SRVLWLRQ��FORVH�WKH�GHYLFH�PRUH�ILUPO\�E\�DSSO\LQJ�
IXUWKHU�SUHVVXUH�WR�WKH�DUPV�RI�WKH�GHYLFH
,I�ZRXQG�LV�WRR�ORQJ��DSSO\�DGGLWLRQDO�GHYLFHV�WR�WKH�RSHQ�VHFWLRQ
,I�GHYLFH�LV�DSSOLHG�LQFRUUHFWO\�RU�QRW�SRVLWLRQHG�SURSHUO\��UHPRYH�WKH�GHYLFH�
DFFRUGLQJ�WR�WKH�LQVWUXFWLRQV�DQG�UHDSSO\�

5HPRYDO�
8QOHVV�\RX�QHHG�WR�UHSRVLWLRQ�WKH�GHYLFH� DOO�UHPRYDO�VKRXOG�EH�GRQH�LQ�D�PHGLFDO�IDFLOLW\
SUHSDUHG�WR�PDQDJH�WKH�ZRXQG�

�� +ROG�WKH�GHYLFH�E\�WKH�JULSSLQJ�EDUV��SUHVV�WKH�GHYLFH�IXUWKHU�FORVHG�WR�UHOHDVH�WKH�ORFN�
�� :KLOH�PDLQWDLQLQJ�SUHVVXUH�RQ�WKH�DUPV��SUHVV�ERWK�UHOHDVH�EXWWRQV�ZLWK�\RXU�RWKHU�KDQG�
�� :KLOH�SUHVVLQJ�WKH�UHOHDVH�EXWWRQV��SXOO�RQH�RI�WKH�JULSSLQJ�EDUV�RSHQ�DQG�URWDWH�WKH�

QHHGOHV�IURP�WKH�ZRXQG��RQH�VLGH�DW�D�WLPH�
�� 3LFN�XS�WKH�GHYLFH�21/<�E\�WKH�EXWWRQV�WR�SUHYHQW�DFFLGHQWDO�FRQWDFW�ZLWK�WKH�QHHGOHV
�� 'LVSRVH�RI�WKH�GHYLFH�LQ�DFFRUGDQFH�ZLWK�ORFDO�JXLGHOLQHV�IRU�VKDUSV�

1RWHV�
,I�GHVLUHG�ZRXQG�SDFNLQJ�DQG�RU�WKH�XVH�RI�D�KHPRVWDWLF�DJHQW�PD\�EH�DSSOLHG��7KH�KHPRVWDWLF�
DJHQW�GRHV�QRW�QHHG�WR�EH�UHPRYHG�SULRU�WR�DSSOLFDWLRQ�RI�WKH�FODPS�
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7RXUQLTXHW

/(9(/ 7RXUQLTXHW�$SSOLFDWLRQ
3XUSRVH��6WRS�UDSLG KHPRUUKDJH�DVVRFLDWHG�ZLWK�H[WUHPLW\�WUDXPD���)LUVW�OLQH�
XVH�LQ�WKH�WDFWLFDO�DQG�GLVDVWHU�HQYLURQPHQW

$�&RPPHUFLDOO\�DYDLODEOH�DQG�DSSURYHG�WRXUQLTXHW�GHYLFH��H[DPSOH��&�$�7��RU�
62)�7���RU�D�PDQXDO�EORRG�SUHVVXUH�FXII�

)5 % $ ,�3

,�3

�� 9HULI\�WKH�SDWLHQW�KDV�VXVWDLQHG�DQ�LQMXU\�WKDW�PD\�EHQHILW�IURP�WRXUQLTXHW�
DSSOLFDWLRQ��UDSLG H[WHUQDO�EORRG�ORVV��WUDXPDWLF�DPSXWDWLRQ RU�YLVXDOL]HG�
H[WUHPLW\�GLVWHQVLRQ�ZLWK�WKH�SUHVHQFH�RI�VKRFN��H[� ELODWHUDO�IHPXU�
IUDFWXUHV�

�� ,GHDOO\�WKH�WRXUQLTXHW�VKRXOG�EH�DSSOLHG�DSSUR[LPDWHO\�����LQFKHV DERYH�WKH�
SRLQW�RI�LQMXU\�RQ�EDUH�VNLQ��,Q�D�G\QDPLF�WDFWLFDO�HQYLURQPHQW��WKH�
WRXUQLTXHW�FDQ�EH�DSSOLHG�DV�KLJK�RQ�WKH�H[WUHPLW\�DV�SRVVLEOH�RYHU�WKH�
FORWKLQJ�LI�QHFHVVDU\�

5HPHPEHU��'LUHFW�3UHVVXUH�PD\�EH�DSSURSULDWH��EXW�LI�LW�FDQQRW�EH�
ILUPO\�DQG�FRQVLVWHQWO\�DSSOLHG��GHIDXOW�WR�WRXUQLTXHW�DSSOLFDWLRQ�

�� 7KH�ZLQGODVV�RI�WKH�GHYLFH�PXVW�EH�WLJKWHQHG�HQRXJK�WR�YLVLEO\�VHH�WKH�
FHVVDWLRQ�RI�EOHHGLQJ��,GHDOO\�WKH�GLVWDO�SXOVH�RI�WKH�HIIHFWHG�H[WUHPLW\�
VKRXOG�EH�DEVHQW���'R�QRW�IRUJHW�WR�VHFXUH�WKH�ZLQGODVV�WR SUHYHQW�XQZDQWHG�
ORRVHQLQJ�RI�WKH�GHYLFH�

�� ,I�XVLQJ�D�%3�FXII��LQIODWH�RQO\�WR�WKH�SRLQW�RI�UHVWULFWLQJ�WKH�EORRG�IORZ�WR�
WKH�H[WUHPLW\�

�� 7KH�DSSOLFDWLRQ�RI�WKH�WRXUQLTXHW�FDQ�EH�YHU\�SDLQIXO��FRQVLGHU�$/6�SDLQ�
FRQWURO��VHH�3DLQ�0DQDJHPHQW�3URWRFRO��

�� (DUO\�QRWLILFDWLRQ�RI�UHFHLYLQJ�KRVSLWDO LV�5(48,5('�
�� &RQVWDQW�DVVHVVPHQW�RI�WKH�EOHHGLQJ�VLWH�PXVW�EH�GRQH�DQG�GRFXPHQWHG�
�� ,I�%OHHGLQJ�LV�QRW�VXFFHVVIXOO\�FRQWUROOHG�ZLWK�RQH�WRXUQLTXHW��FRQVLGHU�WKH�

DSSOLFDWLRQ�RI�D�VHFRQG�WRXUQLTXHW�QH[W�WR�WKH�ILUVW��PDNLQJ�VXUH�WR�RIIVHW�WKH�
ZLQGODVV�DV�WR�QRW�WDQJOH�WKH�GHYLFHV�

�� 7RXUQLTXHW�UHPRYDO�LV�DOORZHG��LI�
'UHVVLQJ�DSSOLHG�WR�ZRXQG FRQWUROV�EOHHGLQJ �SUHVVXUH�GUHVVLQJ��
KHPRVWDWLF�DJHQW�RU�RWKHU��
5HOHDVH�SUHVVXUH�RI�WKH�WRXUQLTXHW�VORZO\���,I�EOHHGLQJ�FRQWLQXHV�UHDSSO\�
DSSURSULDWH�SUHVVXUH�WR�FRQWURO�EOHHGLQJ�
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75$80$7,&�&$5',$&�$55(67

7KHUH�DUH�D�QXPEHU�RI�VWXGLHV�WKDW�VKRZ�WKDW�DWWHPSWV�DW�UHVXVFLWDWLRQ�RI�WUDXPDWLF�DUUHVWV�
DUH�IXWLOH�LQ�FHUWDLQ�VLWXDWLRQV��,Q�WKHVH�IXWLOH�VLWXDWLRQV�D�SDWLHQW�VKRXOG�EH�FRQVLGHUHG�
GHDG�DQG�WKHUH�VKRXOG�EH�QR�IXUWKHU�UHVXVFLWDWLRQ�HIIRUWV�

$OO�WUDXPDWLF�SXOVHOHVV�QRQ�EUHDWKHUV�ZLOO�XQGHUJR�IXOO�UHVXVFLWDWLRQ�HIIRUWV�XQOHVV�
$OO�WUDXPD�ZLWK�D�VLJQLILFDQW�PHFKDQLVP�RI�LQMXU\�± ,I�RQ�WKH�ILUVW�DUULYDO�RI�(06�
WKH SDWLHQW�LV�SXOVHOHVV��DSQHLF��DQG�ZLWKRXW�RWKHU�VLJQV�RI�OLIH��SXSLO�UHDFWLYLW\��
VSRQWDQHRXV�PRYHPHQW��RU�LV�DV\VWROLF��WKHQ�WKH�SDWLHQW�LV�QRW�UHVXVFLWDWDEOH��
,I�WKH�LQMXULHV�DUH�LQFRPSDWLEOH�ZLWK�OLIH��H�J� 'HFDSLWDWLRQ���WKH�SDWLHQW�LV�QRW�
UHVXVFLWDWDEOH�

$Q\�SDWLHQW�QRW�PHHWLQJ RQH�RI�WKH�DERYH�FULWHULD�VKRXOG�KDYH�DWWHPSWHG�UHVXVFLWDWLRQ�±
%HJLQ�&35��)ROORZ�DSSURSULDWH�&DUGLDF�$UUHVW��3($�$V\VWROH�SURWRFRO�LQ�DGGLWLRQ�WR�
SURWRFRO�EHORZ�

,I�UHVXVFLWDWLRQ�KDV�VWDUWHG�EXW�LW�LV�GHWHUPLQHG�WKDW�SDWLHQW�KDV�FULWHULD�ZKHUH DGGLWLRQDO�
FDUH�LV�IXWLOH��WHUPLQDWH�UHVXVFLWDWLRQ�LI�SURWRFRO�FULWHULD�DUH�PHW��OLQH�����RU�FRQWDFW�
PHGLFDO�FRQWURO�WR�GHWHUPLQH�LI�UHVXVFLWDWLRQ�VKRXOG�EH�WHUPLQDWHG�

D� 2QFH�GHWHUPLQDWLRQ�KDV�EHHQ�PDGH�WKDW�WKH�SDWLHQW�LV�QRW�UHVXVFLWDWDEOH��ODZ�HQIRUFHPHQW�DQG�
WKH�ORFDO�FRURQHU�PHGLFDO�H[DPLQHU�VKRXOG�EH�FRQWDFWHG

E� 7KH�(06�WHDP�LV�QRW�UHTXLUHG�WR�VWD\�XQWLO�WKH�FRURQHU�PHGLFDO�H[DPLQHU�DUULYHV��EXW�VKRXOG�
SURYLGH�ODZ�HQIRUFHPHQW�ZLWK�

L� 7LPH�RI�DUULYDO�DQG�WLPH�UHVXVFLWDWLRQ�VWRSSHG��LI�DSSOLFDEOH�
LL� 1DPHV�RI�PHGLFDO�FUHZ��DQG�0HGLFDO�&RQWURO�3K\VLFLDQ�LI�DSSOLFDEOH��
LLL� 1DPH�RI�\RXU�(06�DJHQF\�GHSDUWPHQW�DQG�EXVLQHVV�SKRQH�QXPEHU�

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07�� ,17(50(',$7(���3$5$0(',&

�� 5DSLG�VFHQH�DQG�SULPDU\�VXUYH\�WR�ILQG�SRVVLEOH�FDXVH�V��RI�DUUHVW�
�� $SSO\�WRXUQLTXHW�V�  WR�DQ\�H[WUHPLW\�ZLWK�PDMRU�EOHHGLQJ�
�� ,I�09&�DQG�VWLOO�LQ�YHKLFOH��UDSLG�H[WULFDWLRQ�
�� ,QLWLDWH�&35�
�� �����R[\JHQ�%90
�� 3ODFH�DQ�DGYDQFHG DLUZD\ LI�DQ\�GLIILFXOW\�YHQWLODWLQJ�ZLWK�%90���
�� ,PPRELOL]H�VSLQH�LI�LQGLFDWHG
�� 0RQLWRU�(.*�3ODFH�$('

 7RXUQLTXHW�LV�DQ�DGGLWLRQDO VNLOO�DW�WKH�(05��(07��$(07�	�,QWHUPHGLDWH�OHYHOV�UHTXLULQJ�DGGLWLRQDO�
WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO
 1RQ�YLVXDOL]HG�DLUZD\�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�(05�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�
WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO
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�� ,)�DEOH�WR�JHW�WKH�SDWLHQW�WR�DQ�HPHUJHQF\�KRVSLWDO�ZLWKLQ����PLQXWHV�RI�LQLWLDO�
SDWLHQW�DVVHVVPHQW�RU�DUUHVW�RQVHW��SHUIRUP�([SHGLWLRXV�WUDQVSRUW� 7UDQVSRUW�
WR WKH�KLJKHVW�OHYHO WUDXPD�FHQWHU�ZLWKLQ����PLQXWHV���

��� ,)�XQDEOH�WR�JHW�WKH�SDWLHQW�WR�DQ�HPHUJHQF\�KRVSLWDO�ZLWKLQ����PLQXWHV�RI�
LQLWLDO�SDWLHQW�DVVHVVPHQW�RU�DUUHVW�RQVHW��VWDUW�UHVXVFLWDWLRQ�RQ�VFHQH�DQG�RQO\�
VWDUW�WUDQVSRUW�LI�SXOVH�UHJDLQHG���7HUPLQDWH�UHVXVFLWDWLRQ�LI�QR�SXOVH�RU�RWKHU�
VLJQV�RI�OLIH�DIWHU����PLQXWHV�RI�UHVXVFLWDWLRQ���$OVR��LI�SDWLHQW�GHYHORSV�
DV\VWROH�RU�SXOVHOHVV�ZLGH�FRPSOH[�UK\WKP�OHVV�WKDQ����EHDWV�SHU�PLQXWHV��
WHUPLQDWH�UHVXVFLWDWLRQ�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&
��� 6WDUW���ODUJH�ERUH�,9V�RU�,2� 'R�QRW�GHOD\�WUDQVSRUW�DWWHPSWLQJ�WR�VWDUW�

,9�,2�
��� ,I�,9�,2�HVWDEOLVKHG��UXQ�QRUPDO�VDOLQH�RU�ODFWDWHG�ULQJHUV�ZLGH�RSHQ�XS�WR���

OLWHUV

,17(50(',$7(��3$5$0(',&
��� ,I�FKHVW�WUDXPD�SUHVHQW�DQG�VXVSHFW�WHQVLRQ�SQHXPRWKRUD[��SHUIRUP�QHHGOH�

SOHXUDO�GHFRPSUHVVLRQ���1HHGOH�SOHXUDO�GHFRPSUHVVLRQ���QG��UG�LQWHUFRVWDO�
VSDFH��DERYH��UG�RU��WK�ULE�� PLGFODYLFXODU�OLQH�RQ�DIIHFWHG�VLGH��,I�SDWLHQW�
GRHV�QRW�VWDELOL]H��UHSHDW�LQ�WKH��WK�RU��WK LQWHUFRVWDO�VSDFH��DQWHULRU�D[LOODU\�OLQH�
RQ�WKH�DIIHFWHG�VLGH�

��� 7UHDW�G\VUK\WKPLD�DFFRUGLQJ�WR�DSSURSULDWH�3URWRFRO�

3$5$0(',&
��� ,I�VXVSHFW�FDUGLDF�WDPSRQDGH�LQ�SHQHWUDWLQJ�WUDXPD��SHUIRUP�QHHGOH�

3HULFDUGLRFHQWHVLV�
(TXLSPHQW�����JDXJH VSLQDO�QHHGOH��������PO�V\ULQJH��
3W��3RVLWLRQ��6XSLQH��
/DQGPDUNV��,QVHUWLRQ�VLWH�LV�MXVW�EHORZ�DQG�OHIW�RI�WKH�[LSKRLG�SURFHVV��
7HFKQLTXH��)LQG�ODQG�PDUN��LQVHUW�QHHGOH�DW�D����GHJUHH DQJOH�WR�WKH�VNLQ�

DSSUR[LPDWHO\��FP��2QFH�XQGHU�VNLQ��GLUHFW�QHHGOH�WRZDUG�LQIHULRU�
WLS�RI�OHIW�VFDSXOD�ZLWK�SOXQJHU�RI�V\ULQJH�UHWUDFWHG�VOLJKWO\�GXULQJ�
DGYDQFHPHQW��6WRS�DGYDQFHPHQW�ZKHQ�EORRG�UHWXUQ�DSSHDUV��
DVSLUDWH�DOO�IUHHO\�DYDLODEOH�EORRG��5HPRYH�QHHGOH��

2WKHU��0RQLWRU�DQ\�FKDQJHV�LQ�(.*�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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7;$��7UDQH[DPLF�$FLG�

1RWH��7UDQH[DPLF�$FLG��7;$��LV�DQ�DQWLILEULQRO\WLF��SUHYHQWV�FORW�EUHDNGRZQ��DPLQR�DFLG�WKDW�
KDV�EHHQ�VKRZQ�WR�UHGXFH�WKH�DPRXQW�RI�EORRG�WUDQVIXVLRQ�QHHGHG�LQ�RUWKRSHGLF�DQG�
FDUGLRYDVFXODU�VXUJHU\��ZKHQ�JLYHQ�EHIRUH�VXUJHU\�VWDUWV���,W�ZDV�VWXGLHG�LQ�WUDXPD�SDWLHQWV�LQ�
&5$6+���� DQG�0$77(56�,�	�,,��ZKLFK�VKRZHG�UHGXFWLRQ�LQ�PRUWDOLW\�DVVRFLDWHG�ZLWK�JLYLQJ�
7;$���7KH�&5$6+���WULDO�VKRZHG�WKDW�IRU�HYHU\����SDWLHQWV�UHFHLYLQJ�7;$��RQH�DGGLWLRQDO�
SDWLHQW�VXUYLYHG���7KH�&5$6+���WULDO�ZDV�YHU\�ODUJH�EXW KDG�PDQ\�IODZV�ZKLFK�KDYH�FDOOHG�LQWR�
TXHVWLRQ�ZKHWKHU�WKH�REVHUYHG�VXUYLYDO�HIIHFW�ZRXOG�EH�DSSOLFDEOH�WR�WKH�8QLWHG�6WDWHV������RI�
SDWLHQWV�LQ�&5$6+���ZHUH�IURP�GHYHORSLQJ�DQG�SRRU�FRXQWULHV�DQG�QRQH�RI�WKH�SDWLHQWV�ZHUH�
IURP�WKH�86����0XOWLSOH�RWKHU�DJHQWV�WKDW�SUHYHQW�FORW�EUHDNGRZQ�SURPRWH�FORW�IRUPDWLRQ�KDYH�
EHHQ�VKRZQ�QRW�WR�UHGXFH�PRUWDOLW\��DSURWLQLQ��DPLQRFDSURLF�DFLG��IDFWRU�9,,D������,Q�DGGLWLRQ��
&5$6+���GLG�QRW�VKRZ�DQ\�UHGXFWLRQ�LQ�EORRG�WUDQVIXVLRQV��7KXV� 7;$�LV�DQ�DOORZDEOH�
PHGLFDWLRQ�WR�EH�XVHG��EXW LV�QRW�PDQGDWRU\ RU�HYHQ�HQFRXUDJHG���7;$�LV�QRW�FXUUHQWO\�RQ�WKH�
DSSURYHG�:LVFRQVLQ�3DUDPHGLF�0HGLFDWLRQ�OLVW�DQG�QHHGV�DGGLWLRQDO�WUDLQLQJ�DQG�DSSURYDO�E\�WKH�
VWDWH�EHIRUH�LW�FDQ�EH�XVHG�RQ�D�VHUYLFH�

3$5$0(',&
,I�D�3DWLHQW�LV�DQWLFLSDWHG�WR�QHHG�VLJQLILFDQW�EORRG�WUDQVIXVLRQ��DQ\�RQH�RI�WKH�IROORZLQJ��

6HWWLQJ�RI�VLJQLILFDQW�WUDXPD�ZLWK�+5�JUHDWHU�WKDQ����
6HWWLQJ�RI�VLJQLILFDQW�WUDXPD�ZLWK�6%3�OHVV�WKDQ���
2QH�RU�PRUH�PDMRU�DPSXWDWLRQV��SUR[LPDO�WR�ZULVW�RU�DQNOH�
3HQHWUDWLQJ�WRUVR�WUDXPD
8QVWDEOH�SHOYLF�IUDFWXUHV
(YLGHQFH�RI�VHYHUH�EOHHGLQJ

± 7KHQ�PD\�DGPLQLVWHU���JUDP�����PJ�NJ�ZLWK�PD[���JP��RI�WUDQH[DPLF�DFLG�RYHU����
PLQXWHV�,9�,2��LQ�����FF�16�/5�'�:�RU�DW�����PJ�PLQXWH��DV�VRRQ�DV�SRVVLEOH��EXW�127�
ODWHU�WKDQ���KRXUV�� DIWHU�LQMXU\�� 'R�QRW�DGPLQLVWHU�DV�DQ�,9�EROXV�SXVK��PD\�FDXVH�
K\SRWHQVLRQ��

&$9($76�
'UXJ�VKRXOG�EH�ILUVW�DGPLQLVWHUHG�DV�HDUO\�DV�SRVVLEOH��EXW�127�LQLWLDWHG�EH\RQG���KRXUV�IURP�
LQMXU\��
(06�3URYLGHU�PXVW�EH�WUDLQHG�LQ�GUXJ�XVH�DQG�DGPLQLVWUDWLRQ��
'UXJ�PX PXVW�EH�SURSHUO\�PDLQWDLQHG�EHWZHHQ��������&HOVLXV����������)DKUHQKHLW�

�� 7KH�&UDVK���&RQWULEXWRUV��5REHUWV�HW�DO���(IIHFWV�RI�WUDQH[DPLF�DFLG�RQ�GHDWK��YDVFXODU�RFFOXVLYH�HYHQWV��DQG�EORRG�
WUDQVIXVLRQ�LQ�WUDXPD�SDWLHQWV�ZLWK�VLJQLILFDQW�KHPRUUKDJH��&5$6+�����D�UDQGRPL]HG��SODFHER�FRQWUROOHG WULDO��/DQFHW��
�����-XO�������������������
�� 2WKHU�DQWLILEULQRO\WLF�DJHQWV��DSURWLQLQ�DQG�DPLQRFDSURLF�DFLG� ZKLFK�KDG�LQLWLDO�UHSRUWV�VKRZLQJ�UHGXFWLRQ�LQ�EOHHGLQJ��
KDYH�VKRZQ�QR�UHGXFWLRQ�LQ�PRUWDOLW\���,Q�DGGLWLRQ��DFWLYDWHG�IDFWRU�9,,��IDFWRU�9,,D��ZDV�VKRZQ�WR�UHGXFH�EOHHGLQJ��EXW�KDG�
QR�FKDQJH�LQ�PRUWDOLW\�
�� 7KH�&UDVK���&RQWULEXWRUV��5REHUWV�HW�DO���7KH�LPSRUWDQFH�RI�HDUO\�WUHDWPHQW�ZLWK�WUDQH[DPLF�DFLG�LQ�EOHHGLQJ�WUDXPD�
SDWLHQWV��DQ�H[SORUDWRU\�DQDO\VLV�RI�WKH�&5$6+���UDQGRPL]HG�FRQWUROOHG�WULDO��/DQFHW�������0DU������������������������
�����H����
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8QFRQVFLRXV�$OWHUHG�0HQWDO�6WDWXV�8QNQRZQ�(WLRORJ\

3RVVLEOH�HWLRORJ\�PQHPRQLF�$(,28�7,36�9��
$� $OFRKRO��DUUK\WKPLDV��LQJHVWLRQV��
(� (QGRFULQH��H[RFULQH��HOHFWURO\WH�LPEDODQFH��
,� ,QVXOLQ�VKRFN��'.$��
2� 2[\JHQ�GHILFLW��RSLDWHV��RYHUGRVH��
8� 8UHPLD��UHQDO�SUREOHPV�LQFOXGLQJ�K\SHUWHQVLRQ��
7� 7UDXPD��WHPSHUDWXUH��K\SRWKHUPLD�K\SHUWKHUPLD���
,� ,QIHFWLRQ����������
3� 3V\FKRORJLFDO��
6� 6SDFH�RFFXS\LQJ�OHVLRQ��6$+���VWURNH��VKRFN��VHL]XUHV��
9� 9DVFXODU

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� ,QLWLDO�0HGLFDO�&DUH�
�� &RQVLGHU�SRVVLEOH�FDXVHV�DQG�WUHDW�

(YDOXDWH�IRU�K\SR[LD�K\SHUFDUELD�DQG�JLYH�R[\JHQ�DQG�HVWDEOLVK�DQ�DLUZD\�DV�
LQGLFDWHG�
,I�WKH�SDWLHQW�LV�LQ�6+2&.��DWWHPSW�WR�GHWHUPLQH�WKH�HWLRORJ\�DQG�UHIHU�WR�WKH�DSSURSULDWH�
SURWRFRO��JLYH�,9�IOXLGV�E\�,9�SURWRFRO�
&KHFN�EORRG�JOXFRVH���&RQVLGHU�+\SRJO\FHPLD� 6HH�3URWRFRO�� +\SRJO\FHPLD�

�� ,I�VSRQWDQHRXV�YHQWLODWLRQV�LQDGHTXDWH DQG�QDUFRWLF�XVH VXVSHFWHG��JLYH�
1DOR[RQH��1DUFDQ� ����,1�DQG�UHSHDW�HYHU\���PLQ�DV�QHFHVVDU\ �PD\�JLYH���PJ�
1DUFDQ�SHU�GRVH�LI�LQ�FDUGLDF�DUUHVW���0D[�GRVH��PJ��
&RQVLGHU� UHVWUDLQWV� EHIRUH� 1DUFDQ� LV� JLYHQ�� �5HIHU� WR� 3DWLHQW� 5HVWUDLQW� 3URWRFRO���
1DUFDQ�PD\�SUHFLSLWDWH�QDUFRWLF�ZLWKGUDZDO���'RFXPHQW�UHVSRQVH��
,I�SDUWLDO�UHVSRQVH�RU�LPSURYHPHQW�RQO\�WHPSRUDU\��PD\�UHSHDW�GRVH�XS�WR�DQRWKHU���
PJ��
8VLQJ�VPDOOHU�GRVHV�RI�1DUFDQ�LV�UHFRPPHQGHG��DV�WKH�JRDO�LV�RQO\�WR�LQFUHDVH�
UHVSLUDWLRQV��QRW�IXOO\�DZDNHQ�SDWLHQW��

�� 7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ������ �LI�VHYHUH�
XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�KDYH�WKH�
DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�

(0(5*(1&<�0(',&$/ 7(&+1,&,$1��(07�

�� ,I�VSRQWDQHRXV�YHQWLODWLRQV�LQDGHTXDWH DQG�QDUFRWLF�XVH�VXVSHFWHG��JLYH�
,I�ZHLJKW�LV�RYHU����NJ��1DUFDQ�����± ��PJ�,1�,0�

 1DUFDQ�LV DQ�DGGLWLRQDO�VNLOO�DW�WKH�(05�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO
�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
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,I�ZHLJKW�LV�XQGHU����NJ��1DUFDQ�����PJ�NJ��PD[�������PJ�SHU�GRVH��,1�,0
&RQVLGHU� UHVWUDLQWV� EHIRUH� 1DUFDQ� LV� JLYHQ�� �5HIHU� WR� 3DWLHQW� 5HVWUDLQW� 3URWRFRO���
1DUFDQ�PD\�SUHFLSLWDWH�QDUFRWLF�ZLWKGUDZDO���'RFXPHQW�UHVSRQVH��0D\�UHSHDW�HYHU\���
PLQXWHV�DV�QHHGHG XS�WR���PJ�
,I�SDUWLDO�UHVSRQVH�RU�LPSURYHPHQW�RQO\�WHPSRUDU\��PD\�UHSHDW�GRVH�XS�WR�DQRWKHU���PJ��
8VLQJ� VPDOOHU� GRVHV� RI� 1DUFDQ� LV� UHFRPPHQGHG�� DV� WKH� JRDO� LV� RQO\� WR� LQFUHDVH�
UHVSLUDWLRQV��QRW�IXOO\�DZDNHQ�SDWLHQW�

$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

�� ,I�VSRQWDQHRXV�YHQWLODWLRQV�LQDGHTXDWH DQG�QDUFRWLF�XVH�VXVSHFWHG��JLYH�
,I�ZHLJKW�LV�RYHU����NJ��1DUFDQ�����± ��PJ�,9�,2�,1�,0�
,I�ZHLJKW�LV�XQGHU����NJ��1DUFDQ�����PJ�NJ��PD[�������PJ�SHU�GRVH��,9�,2�,1�,0
&RQVLGHU� UHVWUDLQWV� EHIRUH� 1DUFDQ� LV� JLYHQ�� �5HIHU� WR� 3DWLHQW� 5HVWUDLQW� 3URWRFRO���
1DUFDQ�PD\�SUHFLSLWDWH�QDUFRWLF�ZLWKGUDZDO���'RFXPHQW�UHVSRQVH��0D\�UHSHDW�HYHU\���
PLQXWHV�DV�QHHGHG XS�WR���PJ�
,I�SDUWLDO�UHVSRQVH�RU�LPSURYHPHQW�RQO\�WHPSRUDU\��PD\�UHSHDW�GRVH�XS�WR�DQRWKHU���PJ��
8VLQJ� VPDOOHU� GRVHV� RI� 1DUFDQ� LV� UHFRPPHQGHG�� DV� WKH� JRDO� LV� RQO\� WR� LQFUHDVH�
UHVSLUDWLRQV��QRW�IXOO\�DZDNHQ�SDWLHQW�

,17(50(',$7(���3$5$0(',&

,I�VHL]LQJ��WRQLF�FORQLF VHL]XUHV�RU�XQUHVSRQVLYH�ZLWK�H\HV�GHYLDWHG�WR�RQH�VLGH�ZLWK�UK\WKPLF�H\H�
PRYHPHQWV���IROORZ�VHL]XUH�SURWRFRO�

3$5$0(',&

�� ,I�UHODSVLQJ�DIWHU�1DUFDQ��PD\�JLYH�FRQWLQXRXV�1DUFDQ�LQIXVLRQ�DW�����LQLWLDO�VXFFHVVIXO�EROXV�
DPRXQW�SHU�KRXU��L�H��LI�LW�WRRN�� PJ�1DUFDQ�WR�PDNH�SDWLHQW�YHQWLODWH�DGHTXDWHO\��VWDUW�FRQWLQXRXV�
LQIXVLRQ�DW�� PJ�KU��,9�DQG�WKHQ�WLWUDWH�WR�HIIHFW��
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:LGH�&RPSOH[�7DFK\FDUGLD�ZLWK�D�3XOVH
�9HQWULFXODU�7DFK\FDUGLD�

127(6�
&ULWHULD�IRU�FKDUDFWHUL]LQJ�D�SDWLHQW�DV�³XQVWDEOH´

+HPRG\QDPLF�&ULWHULD
R 6%3�OHVV�WKDQ����PP+J�$1'�+HDUW�5DWH�JUHDWHU�WKDQ�����EHDWV�PLQ

&OLQLFDO�&ULWHULD
R 6LJQV�RI�VKRFN��SRRU�SHUIXVLRQ��DUH�SUHVHQW��LQFOXGLQJ�

$/2&
$EVHQW�UDGLDO�SXOVHV
3DOORU�DQG�GLDSKRUHVLV

R 6LJQV�RI�SXOPRQDU\�HGHPD�DUH�SUHVHQW��LQFOXGLQJ�
/DERUHG�EUHDWKLQJ
5DOHV��ZHW�OXQJV�
+\SR[LD��6S2��OHVV�WKDQ�����

R 7KH�SDWLHQW�FRPSODLQV�RI�DQJLQD

(0(5*(1&<�0(',&$/�5(6321'(5��(05���
(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

,QLWLDO�0HGLFDO�&DUH
7LWUDWH�VXSSOHPHQWDO�R[\JHQ�WR�ORZHVW�OHYHO�WR�PDLQWDLQ�SXOVH�R[�JUHDWHU�WKDQ������ �LI�
VHYHUH�XQGHUO\LQJ�OXQJ�GLVHDVH�JRDO�LV�����������'R�QRW�ZLWKKROG�R[\JHQ�LI�\RX�GR�QRW�
KDYH�WKH�DELOLW\�WR�DVVHVV�2��VDWXUDWLRQV�
,I�WKH�SDWLHQW�LV�KDYLQJ�GLIILFXOW\�EUHDWKLQJ��DOORZ�WKHP�WR�VLW�LQ�SRVLWLRQ�RI�FRPIRUW

(0(5*(1&<�0(',&$/�7(&+1,&,$1��(07��
$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

,I�WKH�SDWLHQW�H[SHULHQFHV�VKRUWQHVV�RI�EUHDWK��IROORZ�WKH�&+)�3XOPRQDU\�(GHPD�
SURWRFRO�
(&*�PRQLWRU�DQG����OHDG DFTXLVLWLRQ��LI�DSSURYHG�

 ���OHDG�(.*�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�(07�	�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�
DSSURYHG�E\�WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO

�� &\DQRWLF�+HDUW�'LVHDVH�SXOVH�R[�JRDO�������
 ���OHDG�(.*�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH (07�	�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�
WKH�0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO
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$'9$1&('�(07��$(07���,17(50(',$7(���3$5$0(',&

,9�,2 16�#�7.2�RU�VDOLQH�ORFN�
,I�WKH�SDWLHQW�LV�KHPRG\QDPLFDOO\�DQG�FOLQLFDOO\�VWDEOH��REVHUYH�DQG�PRQLWRU��WUDQVSRUW�
,I�63%�OHVV�WKDQ����PP+J��JLYH����PO�16�/5�,9�LI�OXQJ�VRXQGV�FOHDU��0D\�UHSHDW�XS�WR�
�����PO�LI�OXQJV�UHPDLQ�FOHDU�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�
0HGLFDO�'LUHFWRU�DQG�6WDWH�$SSURYDO�

,17(50(',$7(

2EWDLQ�D����/HDG�(.*�LI�QRW�DOUHDG\�SHUIRUPHG
,I�WKH�SDWLHQW�LV�KHPRG\QDPLFDOO\�RU�FOLQLFDOO\�XQVWDEOH��ZKHWKHU�UK\WKP�LV�UHJXODU�RU�
LUUHJXODU�

R 3UHSDUH�WR�SHUIRUP�V\QFKURQL]HG�FDUGLRYHUVLRQ��FRQVLGHU�SDLQ�PDQDJHPHQW��
R 3HUIRUP�ILUVW�V\QFKURQL]HG�FDUGLRYHUVLRQ�IRU�UHJXODU�WDFK\FDUGLD DW��������

-RXOHV����,I�LUUHJXODU��VWDUW�DW���������-RXOHV������-�PRQRSKDVLF��
R ,I�XQDEOH�WR�V\QFKURQL]H��WXUQ�V\QF�RII�DQG�DWWHPSW�XQV\QFKURQL]HG�FDUGLRYHUVLRQ�
R ,I�ILUVW�DWWHPSW�WR�FDUGLRYHUW�LV�XQVXFFHVVIXO��LQFUHDVH�E\��������MRXOHV�SHU�HDFK�

VXEVHTXHQW�DWWHPSW���,I�PD[LPXP�FDUGLRYHUVLRQ�SRZHU�UHDFKHG��PD\�UHSHDW�RQFH�
DW�PD[LPXP�-RXOHV�

,I�WKH�SDWLHQW�IDLOV�V\QFKURQL]HG�FDUGLRYHUVLRQ DQG�LV�XQVWDEOH��DQ\�RI�WKH�IROORZLQJ�DUH�
DFFHSWDEOH�

R $PLRGDURQH�����PJ�,9�,2�VORZ�SXVK�RYHU����PLQXWHV�
R 25 /LGRFDLQH������PJ�NJ�,9�,2�EROXV

,I�WKH�UK\WKP�LV�UHJXODU�DQG�WKH�SDWLHQW�LV�PLOGO\�K\SRWHQVLYH ����± ����PP+J��EXW�
ZLWKRXW�RWKHU�VHULRXV�VLJQV�RU�V\PSWRPV��RU�LI�WKH�UK\WKP�LV�UHJXODU�DQG�DGHQRVLQH�FDQ�EH�
DGPLQLVWHUHG�TXLFNHU�WKDQ�FDUGLRYHUVLRQ��D�WULDO�RI�DGHQRVLQH�LV�DFFHSWDEOH�
R $GHQRVLQH ��PJ�,9�,2�RYHU�����VHFRQGV��,I�XQVXFFHVVIXO��UHSHDW�GRVH�ZLWK����PJ�,9�,2�

RYHU�����VHFRQGV��)ROORZ�DOO�GRVHV�ZLWK�D����P/�VDOLQH�IOXVK�E\�UDSLG�,9�,2�SXVK��,I�
WKHUH�ZDV�DQ�LVVXH�ZLWK�JHWWLQJ�WKH����PJ�GRVH�RI�DGHQRVLQH�TXLFNO\�WR�WKH�KHDUW��PD\�
UHSHDW����PJ�GRVH�DIWHU���PLQXWHV�

R :DUQ�SDWLHQW�DERXW�EULHI�EXW�XQSOHDVDQW�VLGH�HIIHFWV�RI�$GHQRVLQH� LQFOXGLQJ�IOXVKLQJ��
OLJKWKHDGHGQHVV��VORZLQJ�RI�KHDUW�UDWH��DQ[LHW\�DQG�FKHVW�SDLQ

,I�WKH�SDWLHQW�LV�KHPRG\QDPLFDOO\�DQG�FOLQLFDOO\�VWDEOH��DQ\�RI�WKH�IROORZLQJ�DUH�
DFFHSWDEOH�

R $PLRGDURQH�����PJ�,9�,2�VORZ�SXVK�RYHU����PLQXWHV�
R 25 /LGRFDLQH������PJ�NJ�,9�,2�EROXV
R 25�&DUGLRYHUVLRQ�DIWHU�3DLQ�0DQDJHPHQW �VDPH�SRZHU�OHYHOV�DV�DERYH�

 ,2�LV�DQ�DGGLWLRQDO�VNLOO�DW�WKH�$(07�OHYHO�UHTXLULQJ�DGGLWLRQDO�WUDLQLQJ�DSSURYHG�E\�WKH�0HGLFDO�
'LUHFWRU�DQG�6WDWH�$SSURYDO�
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3$5$0(',&

2EWDLQ�D����/HDG�(.*�LI�QRW�DOUHDG\�SHUIRUPHG

,I�WKH�SDWLHQW�LV�KHPRG\QDPLFDOO\�RU�FOLQLFDOO\�XQVWDEOH��ZKHWKHU�UK\WKP�LV�UHJXODU�RU�
LUUHJXODU�

R 3UHSDUH�WR�SHUIRUP�V\QFKURQL]HG�FDUGLRYHUVLRQ��FRQVLGHU�SDLQ�PDQDJHPHQW��
R 3HUIRUP�ILUVW�V\QFKURQL]HG�FDUGLRYHUVLRQ�IRU�UHJXODU�WDFK\FDUGLD DW��������

-RXOHV����,I�LUUHJXODU��VWDUW�DW���������-RXOHV������-�PRQRSKDVLF��
R ,I�XQDEOH�WR�V\QFKURQL]H��WXUQ�V\QF�RII�DQG�DWWHPSW�XQV\QFKURQL]HG�FDUGLRYHUVLRQ�
R ,I�ILUVW�DWWHPSW�WR�FDUGLRYHUW�LV�XQVXFFHVVIXO��LQFUHDVH�E\��������MRXOHV�SHU�HDFK�

VXEVHTXHQW�DWWHPSW���,I�PD[LPXP�FDUGLRYHUVLRQ�SRZHU�UHDFKHG��PD\�UHSHDW�RQFH�
DW�PD[LPXP�-RXOHV�

,I�WKH�SDWLHQW�IDLOV�V\QFKURQL]HG�FDUGLRYHUVLRQ DQG�LV�XQVWDEOH��DQ\�RI�WKH�IROORZLQJ�DUH�
DFFHSWDEOH�

R $PLRGDURQH�����PJ�,9�,2�VORZ�SXVK�RYHU����PLQXWHV�
R 25 /LGRFDLQH������PJ�NJ�,9�,2�EROXV

,I�WKH�UK\WKP�LV�UHJXODU�DQG�WKH�SDWLHQW�LV�PLOGO\�K\SRWHQVLYH�����± ����PP+J��EXW�
ZLWKRXW�RWKHU�VHULRXV�VLJQV�RU�V\PSWRPV��RU�LI�WKH�UK\WKP�LV�UHJXODU�DQG�DGHQRVLQH�FDQ�EH�
DGPLQLVWHUHG�TXLFNHU�WKDQ�FDUGLRYHUVLRQ��D�WULDO�RI�DGHQRVLQH�LV�DFFHSWDEOH�
R $GHQRVLQH ��PJ�,9�,2�RYHU�����VHFRQGV��,I�XQVXFFHVVIXO��UHSHDW�GRVH�ZLWK����PJ�,9�,2�

RYHU�����VHFRQGV��)ROORZ�DOO�GRVHV�ZLWK�D����P/�VDOLQH�IOXVK�E\�UDSLG�,9�,2�SXVK��,I�
WKHUH�ZDV�DQ�LVVXH�ZLWK�JHWWLQJ�WKH����PJ�GRVH�RI�DGHQRVLQH�TXLFNO\�WR�WKH�KHDUW��PD\�
UHSHDW ���PJ�GRVH�DIWHU���PLQXWHV�

R :DUQ�SDWLHQW�DERXW�EULHI�EXW�XQSOHDVDQW�VLGH�HIIHFWV�RI $GHQRVLQH��LQFOXGLQJ�IOXVKLQJ��
OLJKWKHDGHGQHVV��VORZLQJ�RI�KHDUW�UDWH��DQ[LHW\�DQG�FKHVW�SDLQ

,I�WKH�UK\WKP�LV�UHJXODU�DQG�WKH�SDWLHQW�LV�KHPRG\QDPLFDOO\�DQG�FOLQLFDOO\�VWDEOH��DQ\�RI�
WKH�IROORZLQJ�DUH�DFFHSWDEOH�

$PLRGDURQH�����PJ�,9�,2�LQ�����P/�'�:�RU VORZ�SXVK�RYHU����PLQXWHV�
25��/LGRFDLQH������PJ�NJ�,9�,2�EROXV

R )ROORZHG�E\�/LGRFDLQH�GULS�#��PJ�PLQ �6HH�'RVH�&KDUW�
R ,QFUHDVH�LQ��PJ�PLQ LQFUHPHQWV�LI�QR�UHVSRQVH���PJ�PLQ�PD[�

25�LI�DYDLODEOH��3URFDLQDPLGH ������PJ�PLQXWH�LQIXVLRQ�25���� PJ�HYHU\���PLQXWHV�XQWLO�
DQ\� RI� WKH� IROORZLQJ� RFFXUV�� G\VUK\WKPLD FRQWUROOHG�� K\SRWHQVLRQ� RFFXUV��456�ZLGHQV�
FRPSOH[� E\� ���� RI� LWV� RULJLQDO� ZLGWK�� RU WRWDO� RI� ���PJ�NJ� LV� JLYHQ�� � )ROORZ�ZLWK� D�
FRQWLQXRXV�LQIXVLRQ�RI�����PJ�PLQXWH�
25�&DUGLRYHUVLRQ�DIWHU�6HGDWLRQ�DQG�3DLQ�0DQDJHPHQW �VDPH�SRZHU�OHYHOV�DV�
DERYH�
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,I�WKH�UK\WKP�LV�LUUHJXODU��DWULDO�ILEULOODWLRQ��PXOWLIRFDO�DWULDO�WDFK\FDUGLD��DQG�WKHUH�LV�
QR�XQGHUO\LQJ�FDXVH�IRU�H[DFHUEDWLRQ�� �VHSVLV��&23'�H[DFHUEDWLRQ��HWF���DQG�WKH�SDWLHQW�
LV�KHPRG\QDPLFDOO\�DQG�FOLQLFDOO\�VWDEOH ZLWK�D�KHDUW�UDWH�JUHDWHU�WKDQ������

*LYH�'LOWLD]HP����PJ�������PJ�NJ���RU����PJ�LI�DJH�RYHU����\R��,9�,2�RYHU���
PLQXWHV���0D\�JLYH�DQ�DGGLWLRQDO�GRVH�RI�'LOWLD]HP����PJ�������PJ�NJ���RU����PJ�LI�
DJH�RYHU����\R��LQ����PLQXWHV�LI�KHDUW�UDWH�UHPDLQV�JUHDWHU�WKDQ�����
,I�SDWLHQW�EHFRPHV�K\SRWHQVLYH��PD\�JLYH�IOXLG�EROXV��LI�QRW�LQ�&+)��DQG�RU�SURFHHG�
WR�V\QFKURQL]HG�FDUGLRYHUVLRQ�

&RQWDFW�0HGLFDO�&RQWURO�IRU�WKH�IROORZLQJ�LI�'LOWLD]HP�LV�XQVXFFHVVIXO�RU�FRQWUDLQGLFDWHG�
$PLRGDURQH�����PJ�,9�RYHU����PLQXWHV��RU
3URFDLQDPLGH�������PJ�PLQXWHV�,9�XQWLO�UHVROXWLRQ

�� ,I�WKHUH�LV�DQ�XQGHUO\LQJ�FDXVH�IRU�WKH�H[DFHUEDWLRQ��WUHDW�WKH�XQGHUO\LQJ�FDXVH�ILUVW���*HQHUDOO\��WUHDWLQJ�
WKH�XQGHUO\LQJ�FDXVH�IRU�WKH�H[DFHUEDWLRQ�VXFFHVVIXOO\�ZLOO�UHVROYH�WKH�IDVW�KHDUW�UDWH�
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7DFWLFDO�(06 �7(06��*XLGHOLQHV

&DUH�RI�WDFWLFDO�WUDXPD�SDWLHQWV�LV�QRW�WKH�VDPH�DV�FDUH�RI�WUDXPD�SDWLHQWV LQ�WKH�VHFXUH�
HQYLURQPHQW���,Q�WDFWLFDO�PHGLFLQH��FDUH�RI�WKH�SDWLHQW�PXVW�EH�PRGLILHG�WR�ILW�WKH�WKUHDW�
HQYLURQPHQW��,Q�WDFWLFDO�PHGLFLQH��FDUH�GHOLYHU\�LV�GLYLGHG�LQWR���SKDVHV��+RW�]RQH�FDUH��ZDUP�
]RQH�FDUH�DQG�FROG�]RQH�FDUH�

+RW�]RQH�FDUH� &DUH�JLYHQ�DW�WKH�VFHQH�RI�LQMXU\�ZKLOH�XQGHU�D�GLUHFW�DQ�LPPHGLDWH�WKUHDW�VXFK�DV�
HIIHFWLYH�ILUH��+LJKO\�OLPLWHG�FDUH��WKH�JRDO�LV�WR�JHW�WKH�SDWLHQW�RXW�RI�WKH�ILUH�]RQH�ZLWKRXW�
FUHDWLQJ�QHZ�FDVXDOWLHV�

5HWXUQ�ILUH�DV�GLUHFWHG�RU�UHTXLUHG��LI�DSSOLFDEOH�
.HHS�\RXUVHOI�IURP�EHLQJ�LQMXUHG�
.HHS�WKH�SDWLHQW IURP�VXVWDLQLQJ�IXUWKHU�LQMXU\��,I�SRVVLEOH��GLUHFW�WKH�SDWLHQW�WR�WDNH�FRYHU�
DQG�VWDUW�VHOI�DLG�
6WRS�DQ\�OLIH�WKUHDWHQLQJ�KHPRUUKDJH�ZLWK�D�WRXUQLTXHW��LI�VDIH�WR�GR�VR��DV�GHVFULEHG�LQ�
WKH�WRXUQLTXHW�SURWRFRO�
'R�QRW�VWDUW�&35�
([WUDFW�SDWLHQW�ZLWK�\RX�ZKHQ�\RX�OHDYH�

:DUP�]RQH�FDUH��&DUH�JLYHQ�RQFH�WKH�(07�DQG�WKH�SDWLHQW�DUH�QR�ORQJHU�XQGHU�D�GLUHFW�DQG�
LPPHGLDWH�WKUHDW��EXW�VRPH�OHYHO�RI�WKUHDW�SHUVLVW��7KLV�SKDVH�LV�ZKHUH�WKH�PDMRULW\�RI�WDFWLFDO�
PHGLFDO�GHFLVLRQ�PDNLQJ�DQG�7(06�UHVFXH�WDVN IRUFH�FDUH�ZLOO�WDNH�SODFH�

$GGUHVV�WKH�;$%&¶V��RU�0$5&+���XWLOL]LQJ�WKH�SURWRFROV�
0D\�VWDUW�&35�LI�FOLQLFDOO\�DSSURSULDWH�DQG�UHVRXUFHV�DYDLODEOH�

&ROG�]RQH�FDUH� &DUH�JLYHQ�RQFH�WKHUH�LV�QR�ORQJHU�D�WKUHDW��&DUH�ZLOO�XVXDOO\�LQYROYH�DLUFUDIW��
ERDW��RU RWKHU�YHKLFOH�WUDQVSRUW�WR�DQ�DUHD�ZKHUH�DGGLWLRQDO�PHGLFDO�HTXLSPHQW�PD\�EH�DYDLODEOH�

6WDQGDUG�SUHKRVSLWDO�(06�FDUH�
&RQWLQXH�WUHDWPHQW�EHJXQ�LQ�WKH�ZDUP�]RQH�DQG�PRQLWRU�WKH�SDWLHQW�
'RFXPHQW�WKH�FDUH�JLYHQ�DQG�SUHSDUHG�KDQGRII�WR�WKH�QH[W�PHGLFDO�FDUH SURYLGHU�

7KH�WDFWLFDO�SULPDU\�VXUYH\�LV�FRQGXFWHG�RQ�DOO�SDWLHQWV��(DFK�VWHS��;�WKURXJK�*��LV�
SHUIRUPHG�LQ�VHTXHQFH��7KH�DSSURDFK�DW�HDFK�VWHS�LV�WR�DVVHVV��LGHQWLI\�DQ\�SUREOHP���LQWHUYHQH�
�WDNH�DSSURSULDWH�DFWLRQ�WR�FRUUHFW�WKDW�SUREOHP���DQG�UHDVVHVV �LQVXUH�WKDW�WKH�SUREOHP�LV�IL[HG��
EHIRUH�PRYLQJ�RQWR�WKH�QH[W�VWHS�

;±H[VDQJXLQDWLQJ�KHPRUUKDJH
$VVHVVPHQW��%ULJKW�UHG�EOHHGLQJ"�6SXUWLQJ�SXOVDWLOH�EOHHGLQJ"�/DUJH�EORRG�YHVVHO�LQYROYHPHQW"��
6LJQLILFDQW RQJRLQJ�EORRG�ORVV"
3URFHGXUHV��

7RXUQLTXHW�DSSOLFDWLRQ�
+HPRVWDWLF�DJHQW��
7HPSRUDU\�VNLQ�FORVXUH�FODPS�

$±DLUZD\
$VVHVVPHQW��6SRQWDQHRXV"�7DONLQJ"�7RQJXH�ORFDWLRQ"�3RROLQJ�VHFUHWLRQV"�*DJ�UHIOH["�'HSUHVVHG�
PHQWDO�VWDWXV"�6WULGRU"
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3URFHGXUHV�
$LUZD\�PDQDJHPHQW�
$OOHUJ\�DQDSK\OD[LV�SURWRFRO��
$VWKPD�UHVSLUDWRU\�GLVWUHVV�SURWRFRO�

6SHFLDO�IHDWXUHV�XQLTXH�WR�WDFWLFDO�PHGLFLQH��
&�VSLQH�LQMXU\�XQOLNHO\�WR�EHQHILW�IURP�LPPRELOL]DWLRQ�LQ�SHQHWUDWLQJ�WUDXPD��
1RQ�YLVXDOL]HG�DLUZD\�SODFHPHQW�LV�SUHIHUUHG�LQ�+RW�DQG�:DUP�]RQHV�

%²%UHDWKLQJ
$VVHVVPHQW��5DWH"�0HFKDQLFV²DGHTXDWH�ULVH�DQG�IDOO"��6\PPHWU\²5LJKW�VLGH� �OHIW�VLGH"�
&RORU²SLQN��QRW�EOXH�"
3URFHGXUHV��

5HVFXH�EUHDWKLQJ�
6WHWKRVFRSH�DXVFXOWDWLRQ�PDQXDO�SDOSDWLRQ�
&KHVW�6HDO�
1HHGOH�GHFRPSUHVVLRQ�

6SHFLDO�IHDWXUHV�XQLTXH�WR�WDFWLFDO�PHGLFLQH��
7DFWLOH�DVVHVVPHQW�RI�FKHVW�PXFK�PRUH�XVHIXO�WKDQ�DXVFXOWDWLRQ��

&²&LUFXODWLRQ
$VVHVVPHQW���3XOVHV�SUHVHQW"�$OWKRXJK�QRW�SHUIHFW��LW�LV�UHDVRQDEOH�WR�FRQVLGHU�WKH�IROORZLQJ�LQ�

WKH�WDFWLFDO�HQYLURQPHQW��
5DGLDO�SXOVH�SUHVHQW �V\VWROLF�%3��6%3�����PP�+J�
)HPRUDO�SXOVH�SUHVHQW� �6%3����PP�+J�
&DURWLG�SXOVH�SUHVHQW� �6%3����PP�+J�
1R�FDURWLG�SXOVH�SUHVHQW� �DUUHVW�

3URFHGXUHV��6KRFN�FRQWURO�
&DUGLRSXOPRQDU\�UHVXVFLWDWLRQ��&35��
&RQYHQWLRQDO�EOHHGLQJ�FRQWURO�WHFKQLTXHV
+HPRVWDWLF�DJHQWV�
,QWUDYHQRXV��,9��DFFHVV�
,QWUDRVVHRXV��,2��DFFHVV�

6SHFLDO�IHDWXUHV�XQLTXH�WR�WDFWLFDO�PHGLFLQH��
&35�VKRXOG�QHYHU�EH�SHUIRUPHG�LQ�WKH�KRW�]RQH��2YHUDOO��&35�KDV�H[WUHPHO\�OLPLWHG�

XWLOLW\�LQ�WKH�WDFWLFDO�HQYLURQPHQW�ZKHQ�WKH�DUUHVW�LV�VHFRQGDU\�WR�WUDXPDWLF�LQMXU\��
7DFWLFDO�FDVXDOWLHV�IURP�EODVW�DQG�EOXQW�WUDXPD�ZKR�DUH�SXOVHOHVV�DQG�DSQHLF�LQ�WKH�
ILHOG�DUH�GHDG��3HQHWUDWLQJ�WUDXPD�YLFWLPV�ZKR�GR�QRW�UHVSRQG�WR�LPPHGLDWH�OLIH�
VDYLQJ�LQWHUYHQWLRQV��H�J��QHHGOH�GHFRPSUHVVLRQ��UDSLG�,9)�EROXV��RU�KDYH�LQMXULHV�
LQFRPSDWLEOH�ZLWK�OLIH��H�J��WUDQVFUDQLDO�JXQVKRW�ZRXQGV��DUH�GHDG��&35�VKRXOG�EH�
SHUIRUPHG�ZKHQ�IHDVLEOH�LI�WKH�DUUHVW�LV�VHFRQGDU\�WR�PHGLFDO�FDXVH��HOHFWULF�VKRFN��
GURZQLQJ��RU�WR[LF�H[SRVXUH��

8QOHVV�WKHUH�LV�HYLGHQFH�IRU�VHYHUH�RUJDQ�K\SRSHUIXVLRQ��LQWUDYHQRXV�IOXLGV��,9)��DUH�
EHVW�UHVHUYHG�XQWLO�WKH�FROG�]RQH��

7RXUQLTXHWV�VKRXOG�EH�XVHG�DV�LQLWLDO�PDQDJHPHQW�ZKLOH�LQ�WKH�KRW�]RQH�WR�VWRS�EOHHGLQJ�
TXLFNO\�DQG�GHILQLWLYHO\��5HSODFH�WRXUQLTXHWV�ZLWK�SUHVVXUH�GUHVVLQJV�LQ�WKH�
ZDUP�FROG�]RQH�ZKHQ�SRVVLEOH��

+HPRVWDWLF�DJHQWV�VKRXOG�EH�XVHG LQ�FRQMXQFWLRQ�ZLWK�FRQYHQWLRQDO�EOHHGLQJ�FRQWURO�
WHFKQLTXHV�
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'�²'HILEULOODWLRQ�'\VUK\WKPLD
$VVHVVPHQW��3DWLHQW�XQGHU�HIIHFWLYH�&35��LI�LQGLFDWHG"��5K\WKP�RQ�PRQLWRU"�
3URFHGXUHV��

$XWRPDWLF�([WHUQDO�'HILEULOODWRU��$('��
'\VUK\WKPLD�SURWRFROV�

6SHFLDO�IHDWXUHV�XQLTXH�WR�WDFWLFDO�PHGLFLQH��
'HILEULOODWLRQ�VKRXOG RQO\�EH�SHUIRUPHG�LQ�WKH�FROG�]RQH��

'�²'HFRQWDPLQDWLRQ�GUXJ��WR[LFRORJ\�
$VVHVVPHQW��&RQWDPLQDWLRQ�IURP�H[SRVXUH"�([SRVXUH�WR�DQ�DJHQW�ZLWK�D�VSHFLILF�DQWLGRWH"�
3URFHGXUHV��

)LHOG�GHFRQWDPLQDWLRQ�
2YHUGRVH�H[SRVXUH�SURWRFROV

6SHFLDO�IHDWXUHV�XQLTXH�WR�WDFWLFDO�PHGLFLQH��
)LHOG�H[SHGLHQW�GHFRQWDPLQDWLRQ�VKRXOG�EH�LQLWLDWHG�ZLWKLQ�VHFRQGV�WR�PLQXWHV�DIWHU�

H[SRVXUH��HYHQ�LI�LW�LV�LQFRPSOHWH�RU�LPSHUIHFW�
(QVXUH�SURYLGHU�VDIHW\�IURP�VHFRQGDU\�FRQWDPLQDWLRQ��
,I�DYDLODEOH��QHUYH�DJHQW�NLWV�VKRXOG�EH�DGPLQLVWHUHG�HDUO\��HYHQ�EHIRUH�DLUZD\�

PDQDJHPHQW��

'�²'HILFLW
$VVHVVPHQW��/HYHO�RI�FRQVFLRXVQHVV"�3XSLOODU\�UHVSRQVH"�)HHOLQJ�DQG�PRYLQJ�DOO�H[WUHPLWLHV"�
3URFHGXUHV��

$938�VFDOH�
*ODVJRZ�&RPD�6FDOH �*&6��

6SHFLDO�IHDWXUHV�XQLTXH�WR�WDFWLFDO�PHGLFLQH��
8VH�RI�WKH�$938�VFDOH�LV�PRUH�VXLWHG�IRU�UDSLG�DVVHVVPHQW�LQ�WKH�WDFWLFDO�VHWWLQJ��
0DLQWDLQ�OLJKW�GLVFLSOLQH�ZKHQ�DVVHVVLQJ�SXSLOODU\�UHVSRQVH��

(²([SRVH��([WUHPLW\��(QYLURQPHQW
$VVHVVPHQW��0HGLF�$OHUW�WDJV�SUHVHQW"�

([WUHPLWLHV��6WUXFWXUDO GHIRUPLW\��DOLJQPHQW��RSHQ�LQMXU\�"��9DVFXODU�LQWHJULW\��SXOVH��
FDSLOODU\�UHILOO�"�1HXURORJLFDO�LQWHJULW\��VHQVRU\��PRWRU�"��

:KDW�DUH�WKH�HQYLURQPHQWDO�FRQGLWLRQV��KRW��FROG�"�
3URFHGXUHV��

6SOLQWLQJ�
&RROLQJ�WHFKQLTXHV�
:DUPLQJ�WHFKQLTXHV�
7HPSHUDWXUH�PHDVXUHPHQW�

6SHFLDO�IHDWXUHV�XQLTXH�WR�WDFWLFDO�PHGLFLQH��
)XOO�H[SRVXUH�PD\�QRW�EH�DSSURSULDWH�XQGHU�FHUWDLQ�HQYLURQPHQWDO�FRQGLWLRQV�XQWLO�SDWLHQW�
FDQ�EH�H[WUDFWHG��H�J�� UHPRYLQJ�ERG\�DUPRU�DQG�KHOPHW�PD\�H[SRVH�SDWLHQW�WR�JUHDWHU�
ULVN���
:DUPLQJ�DQG�FRROLQJ�WHFKQLTXHV�PXVW�EH�DGDSWHG�IRU�H[WHQGHG�ILHOG�RSHUDWLRQV��

)²)HWXV
$VVHVVPHQW��)HPDOH�SDWLHQW�REYLRXVO\�SUHJQDQW"�'HOLYHU\�LPPLQHQW"�
3URFHGXUHV��

/HIW�VLGHG�WUDQVSRUW�SRVLWLRQ�
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(PHUJHQF\�GHOLYHU\�WHFKQLTXHV�
6SHFLDO�QRWHV��7KHVH�VNLOOV�DUH�QRW�VWDWLVWLFDOO\�OLNHO\�WR�EH�QHHGHG�LQ�WKH�WDFWLFDO�VHWWLQJ��

*²*HUPV�
$VVHVVPHQW��$OO�ZRXQGV�FOHDQ�DQG�GUHVVHG"�
3URFHGXUHV��

%DVLF�ZRXQG�FDUH
6RDS��FOHDQ��DQG�VHDO��GUHVVLQJ�
&RQVLGHU�QHHG�IRU�WHWDQXV�DQG�UDELHV�LPPXQL]DWLRQV
&RQVLGHU�QHHG�IRU�DQWLELRWLFV��

6SHFLDO�IHDWXUHV�XQLTXH�WR�WDFWLFDO�PHGLFLQH��
7KHVH�VWHSV�DUH�OHIW�IRU�WKH�FROG�]RQH�RQ�WDFWLFDO�RSHUDWLRQV��
0RVW�ZRXQGV�DUH�OHIW�RSHQ�SDFNHG�LQ�WKH�WDFWLFDO�VHWWLQJ�WR�OLPLW�WKH�ULVN�RI�V\VWHPLF�

LQIHFWLRQ��

'HILQLWLYH�&DUH�'LVSRVLWLRQ�*XLGHOLQHV�
,Q�JHQHUDO��WKH�7(06�PHGLF�VKDOO�PDNH�D�UHTXHVW�DV�VRRQ�DV�IHDVLEOH�IRU�(06�VXSSRUW�

ZKHQ�D�SDWLHQW�H[KLELWV�VLJQV�RU�V\PSWRPV�WKDW�DUH�PRVW�HIIHFWLYHO\�PDQDJHG�E\�PRUH�
DGYDQFHG�PHGLFDO�VNLOOV�RU�E\�WUDQVSRUW�WR�D�GHILQLWLYH�FDUH�IDFLOLW\��

7KH�,&�VKRXOG�EH DGYLVHG�RI�DOO�RXWVLGH�UHVRXUFHV�FDOOHG�LQWR�WKH�RSHUDWLRQ��
,Q�VRPH�FLUFXPVWDQFHV��FRPPXQLW\�(06�UHVRXUFHV�DUH�QRW�DYDLODEOH�RU�QRW�DSSURSULDWH��

LQ�ZKLFK�FDVH�WKH�7(06�PHGLF�PD\�FRQVLGHU�FRQWLQXHG PDQDJHPHQW�RU�DUUDQJH�
WUDQVSRUWDWLRQ�E\�WKH�EHVW�PHDQV�DYDLODEOH��

,Q�DGGLWLRQ��WKH�IROORZLQJ�VSHFLILF�JXLGHOLQHV�VKRXOG�EH�FRQVLGHUHG�IRU�HDFK�FDWHJRU\�RI�
SDWLHQW��
&LYLOLDQV�QRW�LQ�FXVWRG\��

DO��RQFH�LW�KDV�
EHHQ�GHWHUPLQHG�WKDW�IXUWKHU�SDWLHQW�FDUH�LV�UHTXLUHG��3HUVRQQHO�PD\�SURYLGH�
KXPDQLWDULDQ�FDUH�ZKLOH�ZDLWLQJ�IRU�ORFDO�(06�UHVRXUFHV�WR�DUULYH��

E\�DPEXODQFH�IRU�IXUWKHU�WUHDWPHQW�DV�UHTXLUHG��
SURYLGHG�WKH�FLYLOLDQV�GR�QRW�SRVH�D�ULVN�WR�WKH�FUHZ�RI�WKH�WUDQVSRUWLQJ�
DPEXODQFH��$JHQF\�YHKLFOHV�PD\�EH�XVHG�WR�WUDQVSRUW�FLYLOLDQV�IRU�IXUWKHU�
WUHDWPHQW�LI�WKH�7(06�PHGLF�GHHPV�WKLV�IRUP�RI�WUDQVSRUWDWLRQ�LV�QHFHVVDU\�IRU�
WKH�EHQHILW�RI�WKH�SDWLHQW�RU�RWKHUV��

3HUVRQV�LQ�FXVWRG\��
DV�VRRQ�DV�SUDFWLFDO�IRU�DOO�VHULRXV�

�RU�SRVVLEO\�VHULRXV��LQMXULHV�RU�LOOQHVVHV�RQFH�LW�KDV�EHHQ�GHWHUPLQHG�WKDW�SDWLHQW�
FDUH�QHHGV�H[FHHG�7(06�PHGLF�UHVRXUFHV�RU�WUDLQLQJ��RU�WKDW�WKH�SDWLHQW�ZLOO�
UHTXLUH�DPEXODQFH�WUDQVSRUWDWLRQ��

H�WUDQVSRUWHG�E\�WKH�PHWKRG�WKDW�EHVW�GHDOV�ZLWK�WKHLU�PHGLFDO�
FRQGLWLRQ��XQOHVV�WKH�SDWLHQW�SUHVHQWV�D�ULVN�WR�WKH�WUDQVSRUWLQJ�FUHZ�RU YHKLFOH��
3DWLHQWV�ZKR�SUHVHQW�D�GDQJHU�WR�WKH�FUHZ�RI�WKH�WUDQVSRUWLQJ�YHKLFOH�PD\�EH�
WUDQVSRUWHG�LQ�WKH�VDIHVW�PDQQHU�IRU�DOO�FRQFHUQHG��

UHVSRQVH�IRU�SHUVRQV�ZKR�
PD\�PRUH�DSSURSULDWHO\�DQG�VDIHO\�EH�WUDQVSRUWHG�IRU�IXUWKHU�FDUH�E\�ODZ�
HQIRUFHPHQW�YHKLFOHV��

EDODQFH�WKH�PHGLFDO�QHHGV�RI�WKH�SDWLHQW�ZLWK�WKH�VDIHW\�RI�WKH�WUDQVSRUWLQJ�FUHZ��
WH�FDUH�IRU�DOO�LQMXULHV�DQG�LOOQHVVHV�

QRWHG��7KH\�VKDOO�JHQHUDOO\�EH�WUDQVSRUWHG�E\�DPEXODQFH�IRU�IXUWKHU�FDUH�XQOHVV�LW�
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LV�FOHDU�VXFK�WUDQVSRUW�LV�LQDSSURSULDWH�GXH�WR�WKH�PLQRU�QDWXUH�RI�LQMXULHV��WKH�
GDQJHU�DVVRFLDWHG�ZLWK�VXFK�WUDQVSRUW��RU�WKH�GHOD\�LQ�DFFHVV�WR�DQ�DPEXODQFH��

/DZ�(QIRUFHPHQW�3HUVRQQHO�

VHULRXV��RU�SRVVLEO\�VHULRXV�LQMXULHV��FRQGLWLRQV��RU�LOOQHVVHV�RQFH�LW�KDV�EHHQ�
GHWHUPLQHG�WKDW�SDWLHQW�FDUH�QHHGV�H[FHHG�7(06 PHGLF�UHVRXUFHV�RU�WUDLQLQJ��RU�
WKH�SDWLHQW�ZLOO�UHTXLUH�DPEXODQFH�WUDQVSRUWDWLRQ��

PD\�PRUH�DSSURSULDWHO\�EH�WUDQVSRUWHG�LQ�D�ODZ�HQIRUFHPHQW�YHKLFOH�IRU�FDUH��
XVHG�WR�HQVXUH�WKDW�DGHTXDWH�FDUH�FDQ�EH�SURYLGHG�HQ�URXWH��LI�

UHTXLUHG��&HUWDLQ�LQMXULHV�PD\�UHVSRQG�EHWWHU�WR�JHQWOH�KDQGOLQJ�RI�WKH�SDWLHQW��
UDWKHU�WKDQ�UDSLG�WUDQVSRUWDWLRQ�WR�D�PHGLFDO�IDFLOLW\��

7KH�7(06�PHGLF�PD\�UHTXHVW�KHOLFRSWHU�HYDFXDWLRQ�LI�WKH�PHGLF�KDV�NQRZOHGJH�WKDW�WKH�DUHD�
LV�VHUYHG�E\�DQ�DSSURSULDWH�DLU�PHGLFDO�HYDFXDWLRQ�SURJUDP�DQG
7KH�SDWLHQW�KDV�D�OLIH���OLPE���RU�VLJKW�WKUHDWHQLQJ�LQMXU\�RU�LOOQHVV�DQG��
*URXQG�WUDQVSRUWDWLRQ�ZRXOG�H[FHHG�WKH�HVWLPDWHG�WLPH�RI�DUULYDO�RI�WKH�KHOLFRSWHU�WR�WKH�

DSSURSULDWH�KRVSLWDO�FRQVLGHULQJ�IOLJKW�DQG�SDWLHQW�WUDQVIHU�WLPHV�DQG��
7KH�SDWLHQW¶V�FRQGLWLRQ�ZRXOG�QRW�EH�DGYHUVHO\�DIIHFWHG�E\�IOLJKW

7UDQVIHU�RI�&DUH�*XLGHOLQHV�
7KH�7(06�PHGLF�LV�UHVSRQVLEOH�IRU�SURYLGLQJ�RQ�VFHQH�LPPHGLDWH�FDUH�DQG�WUDQVIHUULQJ�

FDUH�DV�DSSURSULDWH�WR�D�UHVSRQGLQJ�(06�XQLW�RU�PHGLFDO�SURYLGHU�DW�D�PHGLFDO�
IDFLOLW\��

,Q�WKH�HYHQW�RQ�VFHQH�FDUH�RQO\�LV�UHTXLUHG��QR�WUDQVIHU�RI�FDUH�ZLOO�EH�UHTXLUHG��
:KHQHYHU�IHDVLEOH��WKH�7(06�PHGLF�VKDOO�WUDQVIHU�SDWLHQW�FDUH�WR�D�SHUVRQ�ZKR�FDQ�

SURYLGH�DQ�HTXDO�RU�KLJKHU�OHYHO�RI�FDUH�DV�WKDW�ZKLFK�KDV�EHHQ�LQLWLDWHG�RU�PD\�EH�
UHDVRQDEO\�DQWLFLSDWHG�E\�WKH�7(06�PHGLF�WR�EH�QHFHVVDU\��:KHQ�WUDQVIHU�WR�DQ�
HTXDO�OHYHO�RI FDUH�LV�QRW�IHDVLEOH�JLYHQ�WKH�FLUFXPVWDQFHV�DQG�WKH�SDWLHQW�UHTXLUHV��RU�
OLNHO\�ZLOO�UHTXLUH��FDUH�DERYH�WKH�OHYHO�RI�WKH�WUDQVSRUWLQJ�VHUYLFH��WKH�7(06�PHGLF�
ZLOO�HLWKHU�JR�ZLWK�WKH�SDWLHQW�RU�PDNH�RWKHU�DUUDQJHPHQWV�WR�HQVXUH�WKH�VDIHVW�
WUDQVIHU�SRVVLEOH�IRU�WKH�SDWLHQW�XQGHU�WKH�FLUFXPVWDQFHV�

7KH�7(06�PHGLF�VKDOO�VLJQLI\�WKH�SDWLHQW�WUDQVIHU�E\�PDNLQJ�D�YHUEDO�RU�ZULWWHQ�UHSRUW�WR�
WKH�SHUVRQ�DVVXPLQJ�SDWLHQW�FDUH��7KH�YHUEDO�RU�ZULWWHQ�UHSRUW�VKDOO�LQFOXGH��$JH��
6H[��9LWDO�6LJQV��6$03/(�+LVWRU\��3K\VLFDO�([DPLQDWLRQ�ILQGLQJV��7UHDWPHQW��DQG�
WKH�3DWLHQW¶V�UHVSRQVH�

3DWLHQW�&DUH�5HSRUWV�
$OO�SHUVRQV�WUHDWHG�E\�D�7(06�PHGLFDO�FUHZ�PHPEHU�DQG�XOWLPDWHO\�WUDQVSRUWHG�WR�D�

PHGLFDO�IDFLOLW\��ZLWK�D�7(06�PHGLFDO�FUHZ�PHPEHU�LQ�DWWHQGDQFH�RU�QRW��VKDOO�KDYH�
D�3DWLHQW�&DUH�5HSRUW��3&5��FRPSOHWHG�DQG�HQWHUHG�LQWR�WKH�:LVFRQVLQ�$PEXODQFH�
5XQ�'DWD�6\VWHP��:$5'6����
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$OO�SHUVRQV�WUHDWHG�GXULQJ�UHKDE�RSHUDWLRQV�ZLOO�KDYH�WKHLU�FDUH�DQG�DGPLQLVWHUHG�
PHGLFDWLRQV�GRFXPHQWHG�LQ�D�WUHDWPHQW�ORJ�ZKLFK�ZLOO EH�UHWDLQHG�E\�WKH�7(06�
VHUYLFH�GLUHFWRU�DORQJ�ZLWK�D�FRS\�RI�WKH�0HGLFDO�7KUHDW�$VVHVVPHQW�

0HGLFDO�3UH�SODQ�VKRXOG�EH�GRQH�ZKHQHYHU�SRVVLEOH��EHVW�DFKLHYHG�ZLWK�D�IRUPDO�SODQQLQJ�
GRFXPHQW�

0HGLFDO�7KUHDW�$VVHVVPHQW�

$�0HGLFDO�7KUHDW�$VVHVVPHQW�VKDOO�EH�FRPSOHWHG�IRU�DOO�6:$7�FDOOV�DQG�WUDLQLQJ�ZKLFK�KDV�
VSHFLDO�ORJLVWLFV�WKDW�SXWV�RIILFHUV�DQG�7(06�PHGLFDO�FUHZV�DW�ULVN��7KH�PHGLFDO�WKUHDW�VKDOO�EH�
XSGDWHG�DV�LQGLFDWHG�DQG�DW�D�PLQLPXP�GXULQJ�HYHU\�RSHUDWLRQDO�SHULRG�
0HGLFDO�WKUHDW�DVVHVVPHQW�

7KH�PHWKRG�E\�ZKLFK�DOO�ODZ�HQIRUFHPHQW�DJHQF\�SHUVRQQHO�VKDOO�REWDLQ�DVVLVWDQFH�IURP�
WKH�(07�EHIRUH��GXULQJ�RU�DIWHU�WKH�PLVVLRQ�
/RFDWLRQ��WHOHSKRQH�QXPEHUV�DQG�FDSDELOLWLHV�IRU�WKH�GHVLJQDWHG�KRVSLWDOV�WR�EH�DFFHVVHG�
IRU�WKH PLVVLRQ�
7KH�SULPDU\�WUDQVSRUWDWLRQ�PHWKRGV�WR�WKH�PHGLFDO�IDFLOLWLHV�DQG�WKH�URXWHV�WR�WKHVH�
IDFLOLWLHV�
$�EULHI�VWDWHPHQW�RI�FDSDELOLWLHV�DQG�WHOHSKRQH�DFFHVV�QXPEHUV�RI�ORFDO�(06�V\VWHPV�
$�SUH�GHVLJQDWHG�ODQGLQJ�]RQH��DFFHVV�URXWH��DQG�D�PHWKRG�WR�FRPPXQLFDWH�ZLWK�DLU�
DVVHWV�LI�KHOLFRSWHU�XVH�LV�D�SRVVLELOLW\�
$�SUH�GHVLJQDWHG�FDVXDOW\�FROOHFWLRQ�SRLQW�DQG�UDOO\�SRLQW�LQ�WKH�HYHQW�PHPEHUV�EHFRPH�
VHSDUDWHG�GXULQJ�WKH�PLVVLRQ

7KLV�DVVHVVPHQW�VKDOO�EH�JLYHQ�WR�WKH�6:$7�&RPPDQGHU�RU�WKH�,&�ZLWK�D�FRS\�PDLQWDLQHG�
E\�WKH�7(06�VHUYLFH�GLUHFWRU�

5HKDE�GXWLHV�	�&DUH�RI�/DZ�(QIRUFHPHQW��/(��3HUVRQQHO�

7KH�7(06�PHGLFDO�FUHZ KDV�D�GXW\�WR�SURYLGH�PHGLFDO�FDUH�DQG�5HKDE�WR�DOO�/(�
SHUVRQQHO�RQ�VFHQH��$�7(06�PHGLFDO�FUHZ�PHPEHU�VKRXOG�FRPPXQLFDWH�ZLWK�WKH�,&�WKH UHKDE�
QHHGV�RI�WKH�/(�SHUVRQQHO�DQG�WR�FRRUGLQDWH�FDUH�

L &KX�'.��.LP�/+��<RXQJ�3-��=DPLUL�1��$OPHQDZHU�6$��-DHVFKNH�5��6]F]HNOLN�:��6FK�QHPDQQ�
+-��1HDU\�-'��$OKD]]DQL�:�� ³0RUWDOLW\�DQG�PRUELGLW\�LQ�DFXWHO\�LOO�DGXOWV�WUHDWHG�ZLWK�OLEHUDO�YHUVXV�
FRQVHUYDWLYH�R[\JHQ�WKHUDS\��,27$���D�V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV´� /DQFHW� �����$SU�
������������������������
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$SSHQGL[�$

&29,'����2XWEUHDN�3DWLHQW�)DPLO\�+RPH�5HVRXUFH�

:KHQ�WR�VHHN�(PHUJHQF\�0HGLFDO�&DUH �DQ\�RQH�RI�WKH�IROORZLQJ��PD\�VHHN�FDUH�IRU�
RWKHU�UHDVRQV�DOVR�

0RGHUDWH�WR�VHYHUH�GLIILFXOW\�EUHDWKLQJ�RU�VKRUWQHVV�RI�EUHDWK
3HUVLVWHQW�SDLQ�RU�SUHVVXUH�LQ�WKH�FKHVW��QRW�MXVW�ZLWK�FRXJKLQJ�
1HZ�FRQIXVLRQ�RU�LQDELOLW\�WR�DURXVH
%OXLVK�OLSV�RU�IDFH

%HORZ�DUH�YDULRXV�KHDOWK�V\VWHPV�KRWOLQHV��OLQNV�WR�YLUWXDO�YLVLWV�DQG�JHQHUDO�
LQIRUPDWLRQ�RQ�&29,'������&'&�6LWH�KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������
QFRY�LQGH[�KWPO

$GYRFDWH�$XURUD

$GYRFDWH�$XURUD�&29,'����+RWOLQH���������������

,QIRUPDWLRQ�	�YLUWXDO�YLVLWV�KWWSV���ZZZ�DGYRFDWHDXURUDKHDOWK�RUJ�FRURQDYLUXV�GLVHDVH�
����

$VFHQVLRQ

$VFHQVLRQ�1DWLRQDO�&29,'����+RWOLQH����������������

9LUWXDO�FDUH�IRU�D�����IHH�DW�KWWSV���KHDOWKFDUH�DVFHQVLRQ�RUJ�6SHFLDOW\�&DUH�2QOLQH�&DUH��

&KLOGUHQ
V�+RVSLWDO�RI�:LVFRQVLQ��&+:�

9LUWXDO�&+:�XUJHQW�FDUH�YLVLWV�KWWSV���FKLOGUHQVIURPKRPH�FRP�ODQGLQJ�KWP

*HQHUDO�LQIRUPDWLRQ�KWWSV���FKZ�RUJ�SDWLHQWV�DQG�IDPLOLHV�FRURQDYLUXV
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)RUW�+HDOWK&DUH

*HQHUDO�LQIRUPDWLRQ�DQG�OLQN�WR�YLUWXDO�YLVLWV�KWWSV���ZZZ�IRUWKHDOWKFDUH�FRP�

)URHGWHUW

)URHGWHUW�&29,'�+RWOLQH���������������

*HQHUDO�LQIRUPDWLRQ��KWWSV���ZZZ�IURHGWHUW�FRP�FRURQDYLUXV

0HUF\

9LUWXDO�0HUF\�YLVLWV�KWWSV���PHUF\KHDOWKV\VWHP�RUJ�VHUYLFH�YLUWXDO�YLVLW�QRZ�

*HQHUDO�LQIRUPDWLRQ�KWWSV���PHUF\KHDOWKV\VWHP�RUJ�DOHUW�FRURQDYLUXV�ZKDW�\RX�QHHG�WR�
NQRZ�

3UR+HDOWK &DUH

3UR+HDOWK�&29,'��� +RWOLQH���������������

9LUWXDO�3UR+HDOWK�9LVLWV�KWWSV���ZZZ�SURKHDOWKFDUH�RUJ�PHGLFDO�VHUYLFHV�YLUWXDO�YLVLWV�

660��'HDQ +HDOWK

9LUWXDO�660�YLVLWV�KWWSV���VVPKHDOWK�]LSQRVLV�FRP�

*HQHUDO�LQIRUPDWLRQ�KWWSV���ZZZ�VVPKHDOWK�FRP�FRURQDYLUXV�XSGDWHV

8: +HDOWK

8:�+HDOWK�&29,'����+RWOLQH�������������

*HQHUDO LQIRUPDWLRQ�KWWSV���ZZZ�XZKHDOWK�RUJ�FRYLG���������QRYHO�FRURQDYLUXV������
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:KDW�WR�GR�LI�\RX�DUH�VLFN�DQG�LW�LV�OLNHO\�&29,'����

6WD\�KRPH�H[FHSW�WR�JHW�PHGLFDO�FDUH

<RX�VKRXOG�UHVWULFW�DFWLYLWLHV�RXWVLGH�\RXU�KRPH��H[FHSW�IRU�JHWWLQJ�PHGLFDO�FDUH��'R�QRW�
JR�WR�ZRUN��VFKRRO��RU�SXEOLF�DUHDV��$YRLG�XVLQJ�SXEOLF�WUDQVSRUWDWLRQ��ULGHVKDULQJ��RU�
WD[LV�

6HSDUDWH�\RXUVHOI�IURP�RWKHU�SHRSOH�DQG�DQLPDOV�LQ�\RXU�KRPH

3HRSOH��$V�PXFK�DV�SRVVLEOH��\RX VKRXOG�VWD\�LQ�D�VSHFLILF�URRP�DQG�DZD\�IURP�RWKHU�
SHRSOH�LQ�\RXU�KRPH��$OVR��\RX�VKRXOG�XVH�D�VHSDUDWH�EDWKURRP��LI�DYDLODEOH�

$QLPDOV��'R�QRW�KDQGOH�SHWV�RU�RWKHU�DQLPDOV�ZKLOH�VLFN��LI�SRVVLEOH��

&DOO�DKHDG�EHIRUH�YLVLWLQJ�\RXU�GRFWRU

,I�\RX�KDYH�D�PHGLFDO�DSSRLQWPHQW��FDOO�WKH�KHDOWKFDUH�SURYLGHU�DQG�WHOO�WKHP�WKDW�\RX�
KDYH�RU�PD\�KDYH�&29,'�����7KLV�ZLOO�KHOS�WKH�KHDOWKFDUH�SURYLGHU¶V�RIILFH�WDNH�VWHSV�WR�
NHHS�RWKHU�SHRSOH�IURP�JHWWLQJ�LQIHFWHG�RU�H[SRVHG�

:HDU�D�IDFHPDVN

<RX�VKRXOG�ZHDU�D�IDFHPDVN�ZKHQ�\RX�DUH�DURXQG�RWKHU�SHRSOH��H�J���VKDULQJ�D�URRP�RU�
YHKLFOH��RU�SHWV�DQG�EHIRUH�\RX�HQWHU�D�KHDOWKFDUH�SURYLGHU¶V�RIILFH��,I�\RX�DUH�QRW�DEOH�WR�
ZHDU�D�IDFHPDVN��IRU�H[DPSOH��EHFDXVH�LW�FDXVHV�WURXEOH�EUHDWKLQJ���WKHQ�SHRSOH�ZKR�OLYH�
ZLWK�\RX�VKRXOG�QRW�VWD\�LQ�WKH�VDPH�URRP�ZLWK�\RX��RU�WKH\�VKRXOG�ZHDU�D�IDFHPDVN�LI�
WKH\�HQWHU�\RXU�URRP�

&RYHU�\RXU�FRXJKV�DQG�VQHH]HV

&RYHU�\RXU�PRXWK�DQG�QRVH�ZLWK�D�WLVVXH�ZKHQ�\RX�FRXJK�RU�VQHH]H��7KURZ�XVHG�WLVVXHV�
LQ�D�OLQHG�WUDVK�FDQ��LPPHGLDWHO\�ZDVK \RXU�KDQGV�ZLWK�VRDS�DQG�ZDWHU�IRU�DW�OHDVW����
VHFRQGV�RU�FOHDQ�\RXU�KDQGV�ZLWK�DQ�DOFRKRO�EDVHG�KDQG�VDQLWL]HU�WKDW�FRQWDLQV�DW�OHDVW�
�������DOFRKRO�FRYHULQJ�DOO�VXUIDFHV�RI�\RXU�KDQGV�DQG�UXEELQJ�WKHP�WRJHWKHU�XQWLO�WKH\�
IHHO�GU\��6RDS�DQG�ZDWHU�VKRXOG�EH�XVHG�SUHIHUHQWLDOO\�LI�KDQGV�DUH�YLVLEO\�GLUW\�

$YRLG�VKDULQJ�SHUVRQDO�KRXVHKROG�LWHPV

<RX�VKRXOG�QRW�VKDUH�GLVKHV��GULQNLQJ�JODVVHV��FXSV��HDWLQJ�XWHQVLOV��WRZHOV��RU�EHGGLQJ�
ZLWK�RWKHU�SHRSOH�RU�SHWV�LQ�\RXU�KRPH��$IWHU�XVLQJ�WKHVH�LWHPV��WKH\�VKRXOG�EH�ZDVKHG�
WKRURXJKO\�ZLWK�VRDS�DQG�ZDWHU�

&OHDQ�\RXU�KDQGV�RIWHQ
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:DVK�\RXU�KDQGV�RIWHQ�ZLWK�VRDS�DQG�ZDWHU�IRU�DW�OHDVW����VHFRQGV��,I�VRDS�DQG�ZDWHU�DUH�
QRW�DYDLODEOH��FOHDQ�\RXU�KDQGV�ZLWK�DQ�DOFRKRO�EDVHG�KDQG�VDQLWL]HU�WKDW�FRQWDLQV�DW�OHDVW�
����DOFRKRO��FRYHULQJ�DOO�VXUIDFHV�RI�\RXU�KDQGV�DQG�UXEELQJ�WKHP�WRJHWKHU�XQWLO�WKH\�
IHHO�GU\��6RDS�DQG�ZDWHU�VKRXOG�EH�XVHG�SUHIHUHQWLDOO\�LI�KDQGV�DUH�YLVLEO\�GLUW\��$YRLG�
WRXFKLQJ�\RXU�H\HV��QRVH��DQG�PRXWK�ZLWK�XQZDVKHG�KDQGV�

&OHDQ�DOO�³KLJK�WRXFK´�VXUIDFHV�HYHU\�GD\

+LJK�WRXFK�VXUIDFHV�LQFOXGH�FRXQWHUV��WDEOHWRSV��GRRUNQREV��EDWKURRP�IL[WXUHV��WRLOHWV��
SKRQHV��NH\ERDUGV��WDEOHWV��DQG�EHGVLGH�WDEOHV��$OVR��FOHDQ�DQ\�VXUIDFHV�WKDW�PD\�KDYH�
EORRG��VWRRO��RU�ERG\�IOXLGV�RQ�WKHP��8VH�D�KRXVHKROG�FOHDQLQJ�VSUD\�RU�ZLSH��DFFRUGLQJ�
WR�WKH�ODEHO�LQVWUXFWLRQV��/DEHOV�FRQWDLQ�LQVWUXFWLRQV�IRU�VDIH�DQG�HIIHFWLYH�XVH�RI�WKH�
FOHDQLQJ�SURGXFW�LQFOXGLQJ�SUHFDXWLRQV�\RX�VKRXOG�WDNH�ZKHQ�DSSO\LQJ�WKH�SURGXFW��VXFK�
DV�ZHDULQJ�JORYHV�DQG�PDNLQJ�VXUH�\RX�KDYH�JRRG�YHQWLODWLRQ�GXULQJ�XVH�RI�WKH�SURGXFW�

0RQLWRU�\RXU�V\PSWRPV

6HHN�SURPSW�PHGLFDO�DWWHQWLRQ�LI�\RXU�LOOQHVV�LV�ZRUVHQLQJ��H�J���GLIILFXOW\�EUHDWKLQJ��
HLWKHU�E\�FDOOLQJ�D�&29,'�KRWOLQH��VHHNLQJ�D�YLUWXDO�YLVLW��OLVWHG�RQ�ILUVW�SDJH��RU�FDOOLQJ�
\RX�KHDOWKFDUH�SURYLGHU��%HIRUH VHHNLQJ�FDUH�LQ�SHUVRQ��FDOO�\RXU�KHDOWKFDUH�SURYLGHU�DQG�
WHOO�WKHP�WKDW�\RX�KDYH��RU�DUH�EHLQJ�HYDOXDWHG�IRU��&29,'�����3XW�RQ�D�IDFHPDVN�EHIRUH�
\RX�HQWHU�WKH�IDFLOLW\��7KHVH�VWHSV�ZLOO�KHOS�WKH�KHDOWKFDUH�SURYLGHU¶V�RIILFH�WR�NHHS�RWKHU�
SHRSOH�LQ�WKH�RIILFH�RU�ZDLWLQJ�URRP�IURP�JHWWLQJ�LQIHFWHG�RU�H[SRVHG�

,I�\RX�KDYH�D�PHGLFDO�HPHUJHQF\�DQG�QHHG�WR�FDOO������QRWLI\�WKH�GLVSDWFK�SHUVRQQHO�WKDW�
\RX�KDYH��RU�PD\�KDYH�&29,'�������,I�SRVVLEOH��SXW�RQ�D�IDFHPDVN�EHIRUH�HPHUJHQF\�
PHGLFDO�VHUYLFHV�DUULYH�

(1',1*�,62/$7,21

3HUVRQV�ZLWK�&29,'����ZKR�KDYH�V\PSWRPV�DQG�ZHUH�GLUHFWHG�WR�FDUH�IRU�WKHPVHOYHV�
DW�KRPH�PD\�GLVFRQWLQXH�KRPH�LVRODWLRQ�XQGHU�WKH�IROORZLQJ�FRQGLWLRQV�

<RX�KDYH�KDG�QR�IHYHU�IRU�DW�OHDVW����KRXUV��WKDW�LV�WKUHH�IXOO�GD\V�RI�QR�IHYHU�
ZLWKRXW�WKH XVH�PHGLFLQH�WKDW�UHGXFHV�IHYHUV�
$1'
RWKHU�V\PSWRPV�KDYH�LPSURYHG��IRU�H[DPSOH��ZKHQ�\RXU�FRXJK�RU�VKRUWQHVV�RI�
EUHDWK�KDYH�LPSURYHG�
$1'
DW�OHDVW���GD\V�KDYH�SDVVHG�VLQFH�\RXU�V\PSWRPV�ILUVW�DSSHDUHG

,QGLYLGXDOV�ZLWK�ODERUDWRU\�FRQILUPHG�&29,'����ZKR�KDYH�QRW�KDG�DQ\�V\PSWRPV
PD\�GLVFRQWLQXH�KRPH�LVRODWLRQ�ZKHQ�DW�OHDVW���GD\V�KDYH�SDVVHG�VLQFH�WKH�GDWH�RI�WKHLU�
ILUVW�SRVLWLYH�&29,'����GLDJQRVWLF�WHVW�DQG�KDYH�KDG�QR�VXEVHTXHQW�LOOQHVV�
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,1)250$7,21�)25�+286(+2/'�0(0%(56��,17,0$7(�3$571(56�$1'�
&$5(*,9(56�2)�3(56216�:,7+�6<037206�2)�&29,'���

+RXVHKROG�PHPEHUV��LQWLPDWH�SDUWQHUV��DQG�FDUHJLYHUV�PD\�KDYH�FORVH�FRQWDFWL ZLWK�D�
SHUVRQ�ZLWK�V\PSWRPDWLF�&29,'����HLWKHU�ODE�SURYHQ�RU�OLNHO\�EDVHG�RQ�V\PSWRPV��
&ORVH�FRQWDFWV�VKRXOG�PRQLWRU�WKHLU�KHDOWK��WKH\�VKRXOG FDOO�D�KRWOLQH��VHHN�YLUWXDO�FDUH�RU�
FRQWDFW�WKHLU�KHDOWKFDUH�SURYLGHU�ULJKW�DZD\�LI�WKH\�GHYHORS�V\PSWRPV�VXJJHVWLYH�RI�
&29,'�����H�J���IHYHU��FRXJK��VKRUWQHVV�RI�EUHDWK��

&ORVH�FRQWDFWV�VKRXOG�DOVR�IROORZ�WKHVH�UHFRPPHQGDWLRQV�

0DNH�VXUH�WKDW�\RX�XQGHUVWDQG�DQG�FDQ�KHOS�WKH�SDWLHQW�IROORZ�WKHLU�KHDOWKFDUH�
SURYLGHU¶V�LQVWUXFWLRQV�IRU�PHGLFDWLRQ�V��DQG�FDUH��<RX�VKRXOG�KHOS�WKH�SDWLHQW�
ZLWK�EDVLF�QHHGV�LQ�WKH�KRPH�DQG�SURYLGH�VXSSRUW�IRU�JHWWLQJ�JURFHULHV��
SUHVFULSWLRQV��DQG�RWKHU�SHUVRQDO�QHHGV�
0RQLWRU�WKH�SDWLHQW¶V�V\PSWRPV��,I�WKH�SDWLHQW�LV�JHWWLQJ�VLFNHU��FDOO�KLV�RU�KHU�
KHDOWKFDUH�SURYLGHU�DQG�WHOO�WKHP�WKDW�WKH�SDWLHQW�KDV�RU�PD\�KDYH�&29,'����RU�
FDOO�WKH�KRWOLQHV�RU�VHHN�D�YLUWXDO�YLVLW��,I�WKH�SDWLHQW�KDV�D�PHGLFDO�HPHUJHQF\�DQG�
\RX�QHHG�WR�FDOO������QRWLI\�WKH�GLVSDWFK�SHUVRQQHO�WKDW�WKH�SDWLHQW�KDV�RU�PD\�
KDYH�&29,'����
+RXVHKROG�PHPEHUV�VKRXOG�VWD\�LQ�DQRWKHU�URRP�RU�EH�VHSDUDWHG�IURP�WKH�SDWLHQW�
DV�PXFK�DV�SRVVLEOH��+RXVHKROG�PHPEHUV�VKRXOG�XVH�D�VHSDUDWH�EHGURRP�DQG�
EDWKURRP��LI�DYDLODEOH�
3URKLELW�YLVLWRUV�ZKR�GR�QRW�KDYH�DQ�HVVHQWLDO�QHHG�WR�EH�LQ�WKH�KRPH�
+RXVHKROG�PHPEHUV�VKRXOG�FDUH�IRU�DQ\�SHWV�LQ�WKH�KRPH��'R�QRW�KDQGOH�SHWV�RU�
RWKHU�DQLPDOV�ZKLOH�VLFN�
0DNH�VXUH�WKDW�VKDUHG�VSDFHV�LQ�WKH�KRPH�KDYH�JRRG�DLU�IORZ��VXFK�DV�E\�DQ DLU
FRQGLWLRQHU�RU�DQ�RSHQHG�ZLQGRZ��ZHDWKHU�SHUPLWWLQJ�
3HUIRUP�KDQG�K\JLHQH�IUHTXHQWO\��:DVK�\RXU�KDQGV�RIWHQ�ZLWK�VRDS�DQG�ZDWHU�IRU�
DW�OHDVW����VHFRQGV�RU�XVH�DQ�DOFRKRO�EDVHG�KDQG�VDQLWL]HU�WKDW�FRQWDLQV����WR�����
DOFRKRO��FRYHULQJ�DOO�VXUIDFHV�RI�\RXU�KDQGV�DQG�UXEELQJ�WKHP�WRJHWKHU�XQWLO�WKH\�
IHHO�GU\��6RDS�DQG�ZDWHU�VKRXOG�EH�XVHG�SUHIHUHQWLDOO\�LI�KDQGV�DUH�YLVLEO\�GLUW\�
$YRLG�WRXFKLQJ�\RXU�H\HV��QRVH��DQG�PRXWK�ZLWK�XQZDVKHG�KDQGV�
7KH�SDWLHQW�VKRXOG�ZHDU�D�IDFHPDVN�ZKHQ�\RX�DUH�DURXQG�RWKHU�SHRSOH� ,I�WKH�
SDWLHQW�LV�QRW�DEOH�WR�ZHDU�D�IDFHPDVN��IRU�H[DPSOH��EHFDXVH�LW�FDXVHV�WURXEOH�
EUHDWKLQJ���\RX��DV�WKH�FDUHJLYHU��VKRXOG�ZHDU�D�PDVN�ZKHQ�\RX�DUH�LQ�WKH�VDPH�
URRP�DV�WKH�SDWLHQW�
:HDU�D�GLVSRVDEOH�IDFHPDVN�DQG�JORYHV�ZKHQ�\RX�WRXFK�RU�KDYH�FRQWDFW�ZLWK�WKH�
SDWLHQW¶V�EORRG��VWRRO��RU�ERG\�IOXLGV��VXFK�DV�VDOLYD��VSXWXP��QDVDO�PXFXV��YRPLW��
XULQH��

R 7KURZ�RXW�GLVSRVDEOH�IDFHPDVNV�DQG�JORYHV�DIWHU�XVLQJ�WKHP��'R�QRW�
UHXVH�

R :KHQ�UHPRYLQJ�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��ILUVW�UHPRYH�DQG�GLVSRVH�
RI�JORYHV��7KHQ��LPPHGLDWHO\�FOHDQ�\RXU�KDQGV�ZLWK�VRDS�DQG�ZDWHU�RU�
DOFRKRO�EDVHG�KDQG�VDQLWL]HU��1H[W��UHPRYH�DQG�GLVSRVH�RI�IDFHPDVN��DQG�
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LPPHGLDWHO\�FOHDQ�\RXU�KDQGV�DJDLQ�ZLWK�VRDS�DQG�ZDWHU�RU�DOFRKRO�EDVHG�
KDQG�VDQLWL]HU�

$YRLG�VKDULQJ�KRXVHKROG�LWHPV�ZLWK WKH SDWLHQW��<RX�VKRXOG�QRW�VKDUH�GLVKHV��
GULQNLQJ�JODVVHV��FXSV��HDWLQJ�XWHQVLOV��WRZHOV��EHGGLQJ��RU�RWKHU�LWHPV��$IWHU�WKH�
SDWLHQW�XVHV�WKHVH�LWHPV��\RX�VKRXOG�ZDVK�WKHP�WKRURXJKO\��VHH�EHORZ�³:DVK�
ODXQGU\�WKRURXJKO\´��
&OHDQ�DOO�³KLJK�WRXFK´�VXUIDFHV��VXFK�DV�FRXQWHUV��WDEOHWRSV��GRRUNQREV��EDWKURRP�
IL[WXUHV��WRLOHWV��SKRQHV��NH\ERDUGV��WDEOHWV��DQG�EHGVLGH�WDEOHV��HYHU\�GD\��$OVR��
FOHDQ�DQ\�VXUIDFHV�WKDW�PD\�KDYH�EORRG��VWRRO��RU�ERG\�IOXLGV�RQ�WKHP��

R 8VH�D�KRXVHKROG�FOHDQLQJ�VSUD\�RU�ZLSH��DFFRUGLQJ�WR�WKH�ODEHO�
LQVWUXFWLRQV��/DEHOV�FRQWDLQ�LQVWUXFWLRQV�IRU�VDIH�DQG�HIIHFWLYH�XVH�RI�WKH�
FOHDQLQJ�SURGXFW�LQFOXGLQJ�SUHFDXWLRQV�\RX�VKRXOG�WDNH�ZKHQ�DSSO\LQJ�WKH�
SURGXFW��VXFK�DV�ZHDULQJ�JORYHV�DQG�PDNLQJ�VXUH�\RX�KDYH�JRRG�
YHQWLODWLRQ�GXULQJ�XVH�RI�WKH�SURGXFW�

:DVK�ODXQGU\�WKRURXJKO\��
R ,PPHGLDWHO\�UHPRYH�DQG�ZDVK�FORWKHV�RU�EHGGLQJ�WKDW�KDYH�EORRG��VWRRO��

RU�ERG\�IOXLGV�RQ�WKHP�
R :HDU�GLVSRVDEOH�JORYHV�ZKLOH�KDQGOLQJ�VRLOHG�LWHPV�DQG�NHHS�VRLOHG�LWHPV�

DZD\�IURP�\RXU�ERG\��&OHDQ�\RXU�KDQGV��ZLWK�VRDS�DQG�ZDWHU�RU�DQ�
DOFRKRO�EDVHG�KDQG�VDQLWL]HU��LPPHGLDWHO\�DIWHU�UHPRYLQJ�\RXU�JORYHV�

R 5HDG�DQG�IROORZ�GLUHFWLRQV�RQ�ODEHOV�RI�ODXQGU\�RU�FORWKLQJ�LWHPV�DQG�
GHWHUJHQW��,Q�JHQHUDO��XVLQJ�D�QRUPDO�ODXQGU\�GHWHUJHQW�DFFRUGLQJ�WR�
ZDVKLQJ�PDFKLQH�LQVWUXFWLRQV�DQG�GU\�WKRURXJKO\�XVLQJ�WKH�ZDUPHVW�
WHPSHUDWXUHV�UHFRPPHQGHG�RQ�WKH�FORWKLQJ�ODEHO�

3ODFH�DOO�XVHG�GLVSRVDEOH�JORYHV��IDFHPDVNV��DQG�RWKHU�FRQWDPLQDWHG�LWHPV�LQ�D�
OLQHG�FRQWDLQHU�EHIRUH�GLVSRVLQJ�RI�WKHP�ZLWK�RWKHU�KRXVHKROG�ZDVWH� &OHDQ�\RXU�
KDQGV��ZLWK�VRDS�DQG�ZDWHU�RU�DQ�DOFRKRO�EDVHG�KDQG�VDQLWL]HU��LPPHGLDWHO\�DIWHU�
KDQGOLQJ�WKHVH�LWHPV��6RDS�DQG�ZDWHU�VKRXOG�EH�XVHG�SUHIHUHQWLDOO\�LI�KDQGV�DUH�
YLVLEO\�GLUW\�
'LVFXVV�DQ\�DGGLWLRQDO�TXHVWLRQV�ZLWK�\RXU�VWDWH�RU�ORFDO�KHDOWK�GHSDUWPHQW�RU�
KHDOWKFDUH�SURYLGHU��&KHFN�DYDLODEOH�KRXUV�ZKHQ�FRQWDFWLQJ�\RXU�ORFDO�KHDOWK�
GHSDUWPHQW�
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