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3/$<(5�+$1'%22.����� ��

����,1752'8&7,21 ��
���������7RXU�&DOHQGDU ��

����&RQWUDFW�<HDU ��
����$93�3OD\HU�$JUHHPHQW ��

����$93¶V�5(63216,%,/,7,(6 ��
����3UL]H�0RQH\�'LVEXUVHPHQW ��

����25*$1,=$7,21$/�5(*8/$7,216 ��
����7RXUQDPHQW�)RUPDW ��
����0DLQ�'UDZ�7RXUQDPHQW ��
������4XDOLILFDWLRQ�7RXUQDPHQW�DW�$93�HYHQW�VLWH ��
�������$SSOLFDWLRQ�EDVHG�0DLQ�'UDZ�:LOG�&DUGV ��
������(DUQHG�0DLQ�'UDZ�:LOG�&DUGV ��
������4XDOLILFDWLRQ�:LOG�&DUGV ��
�������(DUQHG�4XDOLILFDWLRQ�7RXUQDPHQW�:LOG�&DUGV ��
����2IILFLDO¶V�$XWKRULW\ ��
������7RXUQDPHQW�'LUHFWRU ��
������+HDG�2IILFLDO ��
������2IILFLDOV ���
����3OD\HU�5HJLVWUDWLRQ�3URFHGXUHV ���
������5HJLVWUDWLRQ�'HDGOLQH ���
������(QWU\�)HHV ���
����&RDFKHV ���
������3OD\HU�DV�&RDFK ���
������&RDFKLQJ�*XLGHOLQHV ���

����&203(7,7,21�58/(6 ���
����*HQHUDO�&RPSHWLWLRQ�5XOHV ���
����7LPH�:KHQ�3OD\�LV�'HDG�3OD\HU�7LPH�2XWV ���
������3OD\HU�5HTXHVW ���
������5HJXODU�7LPH�2XW ���
������,QMXU\�7LPH�2XW ���
������3OD\HU�5HTXHVW�IRU�5XOHV�&ODULILFDWLRQ�3URWHVW�3URFHGXUH� ���
����3OD\HU�6LGHOLQH�$UHDV ���
����,9�3ROLF\ ���
����)RRG ���
����:LWKGUDZDOV�3DUWQHU�&KDQJHV�'HIDXOWV ���

�



������:LWKGUDZDO�IURP�0DLQ�'UDZ�RU�4XDOLILFDWLRQ�7RXUQDPHQW ���
������3DUWQHU�&KDQJHV ���
����3OD\HU�(OLJLELOLW\ ���
������)RUHLJQ�3OD\HUV ���
����(QWU\�DQG�6HHGLQJ ���
������0DLQ�'UDZ�7RXUQDPHQW�(QWU\ ���
������6HHGLQJ ���
����:HDWKHU ���
�����'LVFRQWLQXHG�7RXUQDPHQW ���
�������&RPSOHWHG�0DWFK�±�3HQGLQJ�DQG�)LQDO ���
�������3UL]H�0RQH\�'LVWULEXWLRQ ���
�������7RXUQDPHQW�7LWOH ���
�����,QFRPSOHWH�7RXUQDPHQW�3OD\ ���
�������:KHQ�3OD\�6WRSV ���
�������$FFHOHUDWHG�7RXUQDPHQW�3ROLF\ ���
�����7HOHYLVLRQ ���
�����3UHJQDQF\�RU�,QMXU\�3RLQWV ���
�����(PHUJHQF\�5HVFKHGXOH�RI�0DWFKHV ���

����3/$<(5¶6�&21'8&7��5,*+76�$1'�
5(63216,%,/,7,(6 ���

����7UDYHO�([SHQVHV ���
����3OD\HU�3HUIRUPDQFH ���
������3OD\HU�3DUWLFLSDWLRQ ���
�������&RPSHWLQJ�7RXUV ���
�������$SSHDUDQFH ���
�������+HDOWK ���
������.QRZOHGJH�RI�WKH�5XOHV ���
������3OD\HUV�7HQW ���
������3OD\HU�$SSDUHO ���
����7HDP�'HIDXOW��³1R�6KRZ´� ���
����7HDP�'HIDXOW�2QFH�&RPSHWLWLRQ�&RPPHQFHV ���
����&RQGXFW�)LQHV ���
������'UXJ�&RQWURO�DQG�7HVWLQJ ���
������*DPEOLQJ�DQG�RWKHU�8QVSRUWVPDQOLNH�&RQGXFW ���
������8QODZIXO�+DUDVVPHQW ���
6H[XDO�+DUDVVPHQW ���
������3UHYHQWLQJ�6H[XDO�+DUDVVPHQW ���

�



������$GGLWLRQDO�(QIRUFHPHQW�,QIRUPDWLRQ ���
������2WKHU�7\SHV�2I�8QODZIXO�+DUDVVPHQW ���
����'LVFLSOLQDU\�$FWLRQ�&RQWLQXHG�±�)LQHV��3HQDOWLHV��6XVSHQVLRQ��
([SXOVLRQ ���
�������5LJKW�WR�'LVFLSOLQH ���
������3OD\HU¶V�2SSRUWXQLW\�WR�$GGUHVV�'LVFLSOLQDU\�$FWLRQ�DQG�RU�$LU�
*ULHYDQFHV ���
������3D\PHQW�RI�)LQHV���3D\PHQW�'HDGOLQH ���

����3(5,2',&�$1'�',6&5(7,21$5<�&+$1*(6�72�7+(�+$1'%22. ���
����$93�&217$&76 ���
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��� ,1752'8&7,21b
�
7KH�$93�ZDV�HVWDEOLVKHG�LQ������DQG�FRPSULVHV�WKH�EHVW�PHQ
V�DQG�ZRPHQ
V�
SUR�EHDFK�YROOH\EDOO�SOD\HUV�LQ�WKH�8�6��DQG�DUJXDEO\��WKH�ZRUOG��7KH�$93�QRZ�
VWDQGV�DORQH�DV�WKH�SUHPLHUH�SUR�EHDFK�YROOH\EDOO�WRXU�LQ�WKH�FRXQWU\�DQG�KDV�D�
FRRSHUDWLYH�UHODWLRQVKLS�ZLWK�WKH�)HGHUDWLRQ��,QWHUQDWLRQDO�GH�9ROOH\EDOO��),9%��
DQG�86$�9ROOH\EDOO��86$9���7KH�$93
V�PDLQ�JRDO�LV�WR�SURPRWH�WKH�VSRUW�RI�
YROOH\EDOO�DQG�GHOLYHU�LWV�IDQV�DQ�XQIRUJHWWDEOH�H[SHULHQFH�VKRZFDVLQJ�WKH�ZRUOG¶V�
EHVW�DWKOHWHV��
b
��� �����7RXU�&DOHQGDUb
�
$SU�����0D\��� +XQWLQJWRQ�%HDFK��&$��
0D\������� $XVWLQ��7;�
-XQH���� 1HZ�<RUN�&LW\��1<�
-XQH������ 6HDWWOH��:$�
-XO\������ +HUPRVD�%HDFK��&$�
$XJXVW������ 0DQKDWWDQ�%HDFK��&$�
6HSW���� &KLFDJR��,/�
6HSW������ +RQROXOX��+,�
�

��� &RQWUDFW�<HDUb
�
7KH�FRQWUDFW�\HDU�VKDOO�EH�GHILQHG�DV�D�WZHOYH������PRQWK�SHULRG�FRPPHQFLQJ�RQ�
WKH�ILUVW�GD\�RI�-DQXDU\��RU�DQ\�SRUWLRQ�WKHUHRI�LQ�WKH�HYHQW�D�SOD\HU�VLJQV�WKH�
SOD\HU�DJUHHPHQW�DIWHU�-DQXDU\��VW�LQ�WKH�DSSOLFDEOH�FRQWUDFW�\HDU��
�

��� $93�3OD\HU�$JUHHPHQWb
�
7KLV�3OD\HU�+DQGERRN�VKDOO�EH�VXEMHFW�WR�DOO�RI�WKH�WHUPV�DQG�FRQGLWLRQV�
FRQWDLQHG�LQ�WKH�$93�3OD\HU�$JUHHPHQW��7R�WKH�H[WHQW�RI�DQ\�FRQIOLFW�EHWZHHQ�
WKLV�3OD\HU�+DQGERRN�DQG�WKH�$93�3OD\HU�$JUHHPHQW��WKH�$93�3OD\HU�
$JUHHPHQW�VKDOO�FRQWURO��
b
��� $93ŞV�5(63216,%,/,7,(6b
�
7KH�$93�FRRUGLQDWHV�WKH�HQWLUH�SURGXFWLRQ�RI�WKH�YROOH\EDOO�VHDVRQ�LQFOXGLQJ�
SURYLGLQJ�IRU�WKH�IROORZLQJ��YHQXHV��SUL]H�PRQH\��IHHV��OLFHQVLQJ��$93�SHUVRQQHO��
SURIHVVLRQDO�RIILFLDOV��PHDOV��PDUNHWLQJ��HTXLSPHQW��PHGLFDO�VWDII��VHFXULW\��
WHOHYLVLRQ��VDQG��VLWH�LQVSHFWLRQ��VFRUHERDUG��HQWHUWDLQPHQW��DQG�PDQ\�RWKHU�
DVSHFWV�LQYROYHG�ZLWK�UXQQLQJ�WKH�7RXU���
�

�



��� 3UL]H�0RQH\�'LVEXUVHPHQWb
�
7KH�SD\PHQW�SURFHVV�LV�DV�IROORZV��

Ɣ 3UL]H�PRQH\�ZLOO�EH�GLVWULEXWHG�YLD�GLUHFW�GHSRVLW�WUDQVDFWLRQV��$SSOLFDEOH�
IRUP�LV�LQ�WKH�3OD\HU�3RUWDO��7UDQVDFWLRQV�ZLOO�EH�PDGH��LQ�IXOO��QR�ODWHU�WKDQ�
���GD\V�DIWHU�WKH�HYHQW��

Ɣ 3UL]H�PRQH\�ZRQ�E\�SURIHVVLRQDOV�ZLOO�EH�SDLG�WR�WKH�SOD\HU�GLUHFWO\�RU�DW�
WKH�SOD\HU¶V�ZULWWHQ�GLUHFWLRQ��WR�DQ�DXWKRUL]HG�DJHQW��ILUP�RU�FRUSRUDWLRQ�
WKH�SOD\HU�PD\�GHOHJDWH��XQOHVV�LQ�FRQIOLFW�ZLWK�DQ\�ODZ�RU�FRXUW�RUGHU���

Ɣ 3OD\HUV�DUH�GHHPHG�LQGHSHQGHQW�FRQWUDFWRUV��IRU�LQFRPH�WD[�SXUSRVHV��$OO�
SOD\HUV��DQG�HVSHFLDOO\�ILUVW�\HDU�SOD\HUV�ZKR�DUH�XQIDPLOLDU�ZLWK�
LQGHSHQGHQW�FRQWUDFWRU�VWDWXV��DUH�HQFRXUDJHG�WR�PDNH�HVWLPDWHG�WD[�
SD\PHQWV�WKURXJKRXW�WKH�\HDU�WR�DYRLG�KDYLQJ�WR�PDNH�D�YHU\�ODUJH�WD[�
SD\PHQW�ZLWK�SRWHQWLDO�SHQDOWLHV�DQG�LQWHUHVW�LQ�$SULO�RI�WKH�IROORZLQJ�\HDU��

Ɣ 3DSHUZRUN�IRU�SD\PHQWV�FRQVLVW�RI�D�:���GLUHFW�GHSRVLW�IRUP��DQG�
XQLYHUVLW\�FRPSOLDQFH�OHWWHU��LI�DSSOLFDEOH���$OO�IRUPV�QHFHVVDU\�VKRXOG�EH�
WXUQHG�LQ�WR�WKH�$93�LI�RQH�RI�WKH�IROORZLQJ�VLWXDWLRQV�DSSOLHV��

ż )LUVW�WLPH�WR�HYHU�TXDOLI\�IRU�DQ�$93�0DLQ�'UDZ�
ż ,I�PRYHG�LQ�WKH�SDVW�\HDU��RQO\�VXEPLW�D�QHZ�:���
ż ,I�DQ�DWKOHWH�KDV�FKDQJHG�EDQN�DFFRXQW�LQIRUPDWLRQ�LQ�WKH�SDVW�

\HDU��RQO\�VXEPLW�D�QHZ�GLUHFW�GHSRVLW�IRUP���
ż ,I�SD\PHQW�SDSHUZRUN�LV�QRW�UHFHLYHG�ZLWKLQ����GD\V�DIWHU�WKH�ODVW�

$93�HYHQW�RI�WKH�FDOHQGDU�\HDU��SUL]H�PRQH\�ZLOO�H[SLUH�DQG�WKH�
DWKOHWH�ZLOO�QRW�EH�HOLJLEOH�WR�UHFHLYH�WKDW�\HDU
V�ZLQQLQJV��

�
$OO�UHOHYDQW�SDSHUZRUN�DQG�TXHVWLRQV�VKRXOG�EH�GLUHFWHG�WR��FRQWDFW#DYS�FRP�
�
��� 25*$1,=$7,21$/�5(*8/$7,216bb
b
��� 7RXUQDPHQW�)RUPDWb
�
7KH�IRUPDW�IRU�HDFK�WRXUQDPHQW�LV�VXEMHFW�WR�FKDQJH�DW�WKH�$93¶V�GLVFUHWLRQ��EXW�
WKH�IROORZLQJ�LOOXVWUDWHV�WKH�H[SHFWHG�IRUPDW�IRU�HDFK�WRXUQDPHQW���
�
��� 0DLQ�'UDZ�7RXUQDPHQWb
�
7KH�0DLQ�'UDZ�WRXUQDPHQW�GHWDLOV�DUH�DV�IROORZV��

Ɣ 8QOHVV�VSHFLILHG�RWKHUZLVH��WKH�WRXUQDPHQW�IRUPDW�ZLOO�EH�PRGLILHG�GRXEOH�
HOLPLQDWLRQ�IRUPDW��L�H��ODVW���UHPDLQLQJ�WHDPV�DIWHU�WKH�GRXEOH�HOLPLQDWLRQ�
VFKHGXOH�ZLOO�SOD\�D�VHPL�ILQDO�DQG�ILQDO�PDWFK����7KLV�IRUPDW�LV�RIWHQ�
UHIHUUHG�WR�DV�WKH�³2O\PSLF�&URVVRYHU´�IRUPDW��

Ɣ ,Q�JHQHUDO��DOO�PDWFKHV�ZLOO�EH�WZR�VHWV�WR����DQG�D�GHFLGLQJ�WKLUG�VHW�WR����
�LI�UHTXLUHG���)XUWKHU�FODULILFDWLRQ�RQ�GHWDLOV�FDQ�EH�UHIHUHQFHG�LQ�WKH�$93�
5XOHERRN��7KLV�IRUPDW�PD\�EH�DOWHUHG�DW�DQ\�WLPH��LQFOXGLQJ�DIWHU�WKH�

�



FRPPHQFHPHQW�RI�WKH�HYHQW��IRU�WHOHYLVLRQ��LQFOHPHQW�ZHDWKHU�RU�RWKHU�
UHDVRQV�RI�IRUFH�PDMHXUH��

Ɣ $93�0DQDJHPHQW�UHVHUYHV�WKH�ULJKW�WR�FKDQJH�IRUPDWV�DQG�SUL]H�PRQH\�
DW�DQ\�WLPH�SULRU�WR�DQ�HYHQW��RU�GXULQJ�DQ�HYHQW�GXH�WR�ZHDWKHU�RU�RWKHU�
UHDVRQV�RI�IRUFH�PDMHXUH���$93�ZLOO�XVH�UHDVRQDEOH�HIIRUWV�WR�LQIRUP�
SOD\HUV�RI�DQ\�FKDQJHV��EXW�LW�LV�D�SOD\HU¶V�UHVSRQVLELOLW\�WR�UHJXODUO\�FKHFN�
WKH�EUDFNHW�ERDUG�DW�WKH�WRXUQDPHQW�VLWH��VSHDN�WR�$93�RIILFHUV��DQG�UHDG�
KLV�RU�KHU�HPDLO�IRU�QRWLFHV�RI�DQ\�FKDQJHV��HVSHFLDOO\�GXULQJ�WLPHV�ZKHQ�
SOD\�PD\�EH�DIIHFWHG�E\�ZHDWKHU���

�
����� 4XDOLILFDWLRQ�7RXUQDPHQW�DW�$93�HYHQW�VLWHb
�
7KH�4XDOLILFDWLRQ�7RXUQDPHQW�GHWDLOV�DUH�DV�IROORZV��

Ɣ )RUPDW��8QOHVV�RWKHUZLVH�VSHFLILHG��VLQJOH�HOLPLQDWLRQ�IRUPDW�ZLOO�EH�XVHG�
WR�GHWHUPLQH�WKH�QXPEHU�RI�WHDPV�ZKR�ZLOO�JDLQ�HQWU\�LQWR�WKH�0DLQ�'UDZ��
1R�ODWHU�WKDQ�WKH�FRPSOHWLRQ�RI�WKH�UHJLVWUDWLRQ�IRU�WKH�DSSOLFDEOH�
4XDOLILFDWLRQ�7RXUQDPHQW��$93�VKDOO�SRVW�KRZ�PDQ\�WHDPV�IURP�WKH�
4XDOLILFDWLRQ�7RXUQDPHQW�VKDOO�UHFHLYH�HQWU\�LQWR�WKH�0DLQ�'UDZ��

Ɣ 8QOHVV�RWKHUZLVH�VSHFLILHG��WKH�4XDOLILFDWLRQ�7RXUQDPHQW�ZLOO�VWDUW�RQ�WKH�
GD\�LPPHGLDWHO\�SULRU�WR�WKH�0DLQ�'UDZ�7RXUQDPHQW��

Ɣ 7HDPV�ZLOO�EH�VHHGHG�EDVHG�RQ�$93�UDQNLQJ��,Q�WKH�HYHQW�RI�WLHV��WKH�
IROORZLQJ�SURFHGXUHV�ZLOO�EH�DGKHUHG�WR�LQ�WKLV�RUGHU�WR�EUHDN�WKH�WLH���

ż 7KH�VXP�RI�WKH�WHDP¶V�QH[W�KLJKHVW�SRLQW�ILQLVK�WKDW�ZDV�XQXVHG�
IURP�WKH�HOLJLEOH�ZLQGRZ��,I�RQH�RI�WKH�DWKOHWH¶V�HOLJLEOH�ZLQGRZV�QR�
ORQJHU�KDV�SRLQW�WRWDOV��DWKOHWH�ZLOO�XVH�WKH�DYHUDJH�RI�WKHLU�HOLJLEOH�
ZLQGRZ¶V�ILQLVKHV��

ż 6XP�RI�WHDP¶V�DYHUDJH�����GD\V�UDQNLQJ�WRWDO�
ż &RLQ�7RVV�

Ɣ ,Q�WKH�HYHQW�$93�UHFHLYHV�PRUH�UHJLVWUDWLRQV�WKDQ�DYDLODEOH�VSDFHV�LQ�WKH�
4XDOLILFDWLRQ�7RXUQDPHQW��WHDPV�WKDW�DUH�QRW�SODFHG�LQ�WKH�4XDOLILFDWLRQ�
7RXUQDPHQW�ZLOO�EH�SODFHG�RQ�D�5HVHUYH�/LVW�DQG�FRQWDFWHG�LI�D�VSDFH�
EHFRPHV�DYDLODEOH��$�WHDP�WKDW�LV�FRQWDFWHG�RQ�WKH�5HVHUYH�/LVW�PXVW�
UHVSRQG�SURPSWO\�WR�VHFXUH�LWV�VSRW��

Ɣ $93�0DQDJHPHQW�UHVHUYHV�WKH�ULJKW�WR�FKDQJH�IRUPDWV�DW�DQ\�WLPH�SULRU�WR�
WKH�4XDOLILFDWLRQ�7RXUQDPHQW���

Ɣ $93�0DQDJHPHQW�UHVHUYHV�WKH�ULJKW�WR�DZDUG�IRXU�����4XDOLILFDWLRQ�
7RXUQDPHQW�:LOG�&DUGV�SHU�JHQGHU�IRU�DQ�HYHQW���

b
b
����� �$SSOLFDWLRQ�EDVHG�0DLQ�'UDZ�:LOG�&DUGVb

�
8QOHVV�WKHUH�DUH�VSHFLDO�FLUFXPVWDQFHV��$93�ZLOO�NHHS�WKH�:LOG�&DUG�QXPEHU�WR�
WZR�SHU�HYHQW���:KHQHYHU�SRVVLEOH��:LOG�&DUGV�ZLOO�EH�GHFLGHG�DV�IDU�LQ�DGYDQFH�
DV�SRVVLEOH��EXW�$93�UHVHUYHV�WKH�ULJKW�WR�JUDQW�D�:LOG�&DUG�OHVV�WKDQ�D�ZHHN�
SULRU�WR�DQ�HYHQW���

�



�
7HDPV�PXVW�DSSO\�IRU�D�:LOG�&DUG�DW�OHDVW�WKUHH�����ZHHNV�SULRU�WR�WKH�
UHJLVWUDWLRQ�GHDGOLQH�IRU�WKH�HYHQW�WKDW�WKH\�DUH�VHHNLQJ�WKH�:LOG�&DUG��7HDPV�
JUDQWHG�D�:LOG�&DUG�ZLOO�EH�VHHGHG�EDVHG�RQ�SROLF\�EHORZ���

:LOG�&DUG�6HHGLQJ�3ROLF\���7HDPV�JUDQWHG�D�:LOG�&DUG�ZLOO�EH�VHHGHG�DW�WKH�
GLVFUHWLRQ�RI�WKH�$93�DQG�QR�KLJKHU�WKDQ��WK���

������(DUQHG�0DLQ�'UDZ�:LOG�&DUGV�

$93�LV�RIIHULQJ�D�QXPEHU�RI�RSSRUWXQLWLHV�WR�HDUQ�0DLQ�'UDZ�SRVLWLRQV�DW�WKH�
IROORZLQJ�HYHQWV��

Ɣ $931H[W�*ROG�(YHQWV��
Ɣ $931H[W���8�(YHQWV��
Ɣ $93)LUVW�1DWLRQDO�&KDPSLRQVKLS���8��
Ɣ 2WKHU�VHOHFWHG�WRXUQDPHQW�VHULHV��

7KHVH�:LOG�&DUGV�DUH�DZDUGHG�XQGHU�WKH�IROORZLQJ�FRQGLWLRQV��

Ɣ $OO�SOD\HUV�WKDW�HDUQ�:LOG�&DUGV�PXVW�VDWLVI\�WKH�FLWL]HQVKLS�HOLJLELOLW\�
UHTXLUHPHQWV�ZKLFK�DUH�RXWOLQHG�LQ�VHFWLRQ�������

Ɣ $W�WKH�DGYHUWLVHG�WRXUQDPHQWV�WKH�ZLQQLQJ�WHDP�IURP�HDFK�JHQGHU�IURP�
HDFK�HYHQW�ZLOO�EH�JUDQWHG�DQ�DXWRPDWLF�0DLQ�'UDZ�SRVLWLRQ��HDUQHG�:LOG�
&DUG��LQWR�D�SUH�DJUHHG�$93�3UR�HYHQW���

Ɣ 7KH�WHDP�PXVW�HQWHU�WKH�DJUHHG�HYHQW�E\�WKH�UHJLVWUDWLRQ�GHDGOLQH�ZKLFK�
LV���GD\V�SULRU�WR�WKH�0DLQ�'UDZ�VWDUWLQJ��VHFWLRQ���������

Ɣ $Q\�FKDQJHV�WR�WKH�WHDP�IRU�XQIRUHVHHQ�FLUFXPVWDQFHV�DUH�VXEMHFW�WR�WKH�
DSSURYDO�RI�WKH�$93��

Ɣ 7ULFNOH�'RZQ�RI�(DUQHG�:LOG�&DUGV���%LGV�FDQ�EH�WULFNOHG�GRZQ�LQ�WKH�
IROORZLQJ�VLWXDWLRQV��

ż 7HDPV�ZLQQLQJ�PXOWLSOH�HDUQHG�:LOG�&DUGV�WR�WKH�VDPH�HYHQW��
ż 2QH�RU�ERWK�SOD\HUV�GR�QRW�VDWLVI\�WKH�FLWL]HQVKLS�UHTXLUHPHQWV�
ż 7ULFNOH�GRZQ�ZLOG�FDUGV�FDQ�RQO\�EH�DZDUGHG�WR�WKH��QG�SODFH�WHDP�

Ɣ ,Q�DOO�RWKHU�FLUFXPVWDQFHV�LI�D�WHDP�HDUQV�D�ZLOG�FDUG��EXW�DOUHDG\�KDV�D�
SRVLWLRQ�LQ�WKH�0DLQ�'UDZ�RI�DQ�$93�HYHQW�WKURXJK�DXWRPDWLF�HQWU\�RU�FDQ�
QRW�SDUWLFLSDWH�LQ�WKH�HYHQW��WKH�SRVLWLRQ�WKDW�WKLV�FUHDWHV�LQ�WKH�0DLQ�'UDZ�
ZLOO�EH�SDVVHG�RQWR�WKH�QH[W�WHDP�RQ�WKH�HQWU\�OLVW�IRU�WKDW�HYHQW�� �

(DUQHG�:LOG�&DUG�6HHGLQJ�3ROLF\���7HDPV�ZLWK�DQ�(DUQHG�0DLQ�'UDZ�:LOG�&DUG�
ZLOO�EH�VHHGHG�EDVHG�RQ�WKHLU�FXUUHQW�$93�5DQNLQJ�� �

�



������4XDOLILFDWLRQ�:LOG�&DUGVb
b
$V�VWDWHG�DERYH��VHFWLRQ��������WKH�$93�UHVHUYHV�WKH�ULJKW�WR�JUDQW�4XDOLILFDWLRQ�
7RXUQDPHQW�:LOG�&DUGV�LQ�HYHQWV�ZKHUH�D�4XDOLILFDWLRQ�7RXUQDPHQW�PD\�EH�
FDSSHG�GXH�WR�OLPLWHG�VSDFHV��6LPLODU�WR�0DLQ�'UDZ�:LOG�&DUGV��WHDPV�PXVW�
DSSO\�IRU�D�:LOG�&DUG�DW�OHDVW�WKUHH�����ZHHNV�SULRU�WR�WKH�UHJLVWUDWLRQ�GHDGOLQH�IRU�
WKH�HYHQW�WKDW�WKH\�DUH�VHHNLQJ�WKH�:LOG�&DUG���
�
7HDPV�JUDQWHG�D�:LOG�&DUG�ZLOO�EH�VHHGHG�EDVHG�RQ�WKHLU�FXUUHQW�$93�5DQNLQJ��
�
����� �(DUQHG�4XDOLILFDWLRQ�7RXUQDPHQW�:LOG�&DUGVb
b
$93�LV�RIIHULQJ�D�QXPEHU�RI�RSSRUWXQLWLHV�WR�HDUQ�4XDOLILFDWLRQ�7RXUQDPHQW�
SRVLWLRQV�DW�WKH�VHOHFWHG�$931H[W�HYHQWV���

7KHVH�:LOG�&DUGV�DUH�DZDUGHG�XQGHU�WKH�IROORZLQJ�FRQGLWLRQV��

Ɣ $OO�SOD\HUV�WKDW�HDUQ�:LOG�&DUGV�PXVW�VDWLVI\�WKH�FLWL]HQVKLS�HOLJLELOLW\�
UHTXLUHPHQWV�ZKLFK�DUH�RXWOLQHG�LQ�VHFWLRQ�������

Ɣ $W�WKH�DGYHUWLVHG�WRXUQDPHQWV�WKH�ZLQQLQJ�WHDP�IURP�HDFK�JHQGHU�IURP�
HDFK�HYHQW�ZLOO�EH�JUDQWHG�DQ�DXWRPDWLF�HDUQHG�:LOG�&DUG�SRVLWLRQ�LQWR�D�
SUH�DJUHHG�$93�3UR�4XDOLILFDWLRQ�7RXUQDPHQW�HYHQW���

Ɣ 7KH�WHDP�PXVW�HQWHU�WKH�DJUHHG�HYHQW�E\�WKH�UHJLVWUDWLRQ�GHDGOLQH�ZKLFK�
LV���GD\V�SULRU�WR�WKH�0DLQ�'UDZ�VWDUWLQJ��VHFWLRQ���������

Ɣ $Q\�FKDQJHV�WR�WKH�WHDP�IRU�XQIRUHVHHQ�FLUFXPVWDQFHV�DUH�VXEMHFW�WR�WKH�
DSSURYDO�RI�WKH�$93��

Ɣ 7KHVH�HDUQHG�:LOG�&DUGV�FDQ�QRW�EH�WULFNOHG�GRZQ��

7KH�WRWDO�DPRXQW�RI�4XDOLILFDWLRQ�7RXUQDPHQW�:LOG�&DUGV�WKDW�FDQ�EH�DZDUGHG�LV�
��SHU�JHQGHU��

��� 2IILFLDOŞV�$XWKRULW\b
�
������7RXUQDPHQW�'LUHFWRUb
�
7KH�7RXUQDPHQW�'LUHFWRU�KDV�DEVROXWH�DXWKRULW\�RYHU�SOD\HUV��WKH�KHDG�RIILFLDO��
JDPH�RIILFLDOV�DQG�VSHFWDWRUV��RQ�DQG�RII�WKH�FRXUW�DW�D�WRXUQDPHQW�ZKHUH�WKH�
PDLQWHQDQFH�RI�RUGHU�LV�FRQFHUQHG��DQG�PD\�LPSRVH�GLVFLSOLQDU\�PHDVXUHV�DV�
QHHGHG��7KLV�LQFOXGHV�LPSRVLQJ�ILQHV�RQ�SOD\HUV�DQG�RIILFLDOV��
�
������+HDG�2IILFLDO b
�
7KH�KHDG�RIILFLDO�LV�UHVSRQVLEOH�IRU�DVVLJQLQJ�DOO�JDPH�RIILFLDOV�DW�DQ�$93�
WRXUQDPHQW��,Q�DGGLWLRQ��WKH�+HDG�2IILFLDO�ZLOO�DGGUHVV�DQG�UHVROYH�GLVSXWHV�WKDW�

�



RFFXU�GXULQJ�PDWFKHV�UHODWHG�WR�WKH�$93�UXOHV�RI�SOD\��
�
������2IILFLDOVb
�
7KH�RIILFLDOV�KDYH�WRWDO�DXWKRULW\�RQ�WKH�FRXUW�IURP�WKH�EHJLQQLQJ�RI�WKH�ZDUP�XS�
WR�WKH�FRPSOHWLRQ�RI�WKH�PDWFK���
�
��� 3OD\HU�5HJLVWUDWLRQ�3URFHGXUHVb
�
7KH�RQO\�YDOLG�PHWKRG�RI�HQWU\�IRU�$93�HYHQWV�LV�RQOLQH�DW��ZZZ�DYS�FRP���3KRQH�
DQG�IDFVLPLOH�HQWULHV�ZLOO��QRW��EH�DFFHSWHG��
�
������5HJLVWUDWLRQ�'HDGOLQHb
�
7KH�UHJLVWUDWLRQ�SURFHVV�LV�DV�IROORZV��

Ɣ $OO�WHDPV�ZLOO�QHHG�WR�UHJLVWHU�E\�:HGQHVGD\�������30�37�DSSUR[LPDWHO\�
RQH�����ZHHN�EHIRUH�WKH�VWDUW�RI�WKH�HYHQW��$OO�HQWULHV�DQG�IHHV�DUH�GXH�E\�
WKHVH�UHJLVWUDWLRQ�GHDGOLQHV��$Q\�FKDQJHV�WR�WKHVH�GHDGOLQHV�ZLOO�EH�VHQW�
YLD�HPDLO�WR�SOD\HUV�DQG�RU�SRVWHG�RQOLQH��,W�LV�WKH�SOD\HU¶V�UHVSRQVLELOLW\�WR�
UHJXODUO\�FKHFN�WKH�SOD\HU�SRUWDO�DQG�KLV�RU�KHU�RZQ�HPDLO�WR�FKHFN�IRU�
FKDQJHV�LQ�UHJLVWUDWLRQ�GHDGOLQH��$93¶V�SRVWLQJ�RI�WKH�UHJLVWUDWLRQ�FKDQJH�
RQ�WKH�$93�3OD\HU�3RUWDO�DQG�VHQGLQJ�RI�DQ�HPDLO�ZLOO�EH�GHHPHG�YDOLG�
QRWLFH�RI�DQ\�FKDQJH���

Ɣ $93�UHVHUYHV�WKH�ULJKW�WR�DFFHSW�D�ODWH�UHJLVWUDWLRQ��$93�PD\�DFFHSW�ODWH�
UHJLVWUDWLRQ�XQWLO�WKH�)LQDO�&RQILUPHG�/LVW�LV�UHOHDVHG��DQG�$93�ZLOO�FKDUJH�
WKH�SOD\HU�DQ�DGGLWLRQDO������IRU�ODWH�UHJLVWUDWLRQ��7KLV�FKDUJH�LV�IRU�FRVWV�
DQG�LQFRQYHQLHQFHV�DVVRFLDWHG�ZLWK�FKDQJLQJ�WKH�WRXUQDPHQW�DQG��PDLQO\��
WR�GLVFRXUDJH�SOD\HUV�IURP�ODWH�UHJLVWUDWLRQ��/RZHU�VHHGHG�WHDPV�QHHG�WR�
NQRZ�DV�HDUO\�DV�SRVVLEOH�LI�WKH\�DUH�LQ�WKH�0DLQ�'UDZ�LQ�RUGHU�WR�PDNH�
WKH�UHTXLVLWH�DQG�RIWHQ�FRVWO\�WUDYHO�DUUDQJHPHQWV�� �

Ɣ ,I�WKHUH�LV�DQ\�GLVDJUHHPHQW�DERXW�UHFHLSW�RI�HQWU\�IRUPV��D�ILQDO�GHFLVLRQ�
ZLOO�EH�PDGH�E\�WKH�$93�EDVHG�RQ�SK\VLFDO�HYLGHQFH�WKDW�UHJLVWUDWLRQ�DQG�
WKH�DFFRPSDQ\LQJ�IHH�ZHUH�UHFHLYHG�SULRU�WR�WKH�UHJLVWUDWLRQ�GHDGOLQH��H�J��
(PDLO�FRQILUPDWLRQ��ZHE�ORJ�VKRZLQJ�D�FRPSOHWHG�RU�DWWHPSWHG�
UHJLVWUDWLRQ���

Ɣ $Q�,QLWLDO�(QWU\�/LVW�RI�WHDPV�UHJLVWHUHG�IRU�WKH�DSSOLFDEOH�HYHQW�ZLOO�EH�
SXEOLVKHG�RQ�WKH�$93�3OD\HU�3RUWDO�ZLWKLQ�IRUW\�HLJKW�KRXUV�DIWHU�WKH�
UHJLVWUDWLRQ�GHDGOLQH���

Ɣ 7HDPV�ZLOO�RQO\�EH�FRQWDFWHG�YLD�HPDLO�WR�FRQILUP�WKHLU�UHJLVWUDWLRQ��,W�LV�WKH�
SOD\HU
V�UHVSRQVLELOLW\�WR�FKHFN�WKH�$93�3OD\HU�3RUWDO�WR�YHULI\�WKDW�VXFK�
SOD\HU¶V�WHDP�LV�OLVWHG�DFFXUDWHO\��LI�QRW�OLVWHG�RU�LI�OLVWHG�LQFRUUHFWO\��LW�LV�WKH�
SOD\HU¶V�UHVSRQVLELOLW\�WR�FRQWDFW�$93�ZLWKLQ�WZHQW\�IRXU�KRXUV�DIWHU�WKH�
UHOHDVH�RI�WKH�,QLWLDO�(QWU\�/LVW�ZLWK�SURRI�RI�UHJLVWUDWLRQ��,I�D�SOD\HU�IDLOV�WR�
FRQWDFW�WKH�$93�ZLWKLQ�WZHQW\�IRXU�KRXUV�DIWHU�WKH�UHOHDVH�RI�WKH�,QLWLDO�

�



(QWU\�/LVW�ZLWK�SURRI�RI�UHJLVWUDWLRQ��WKH�$93�UHVHUYHV�WKH�ULJKW�WR�H[FOXGH�
WKDW�SOD\HU�DQG�KLV�RU�KHU�WHDP�IURP�WKH�WRXUQDPHQW���

Ɣ $�)LQDO�&RQILUPHG�/LVW�IRU�ERWK�WKH�4XDOLILFDWLRQ�7RXUQDPHQW�DQG�WKH�0DLQ�
'UDZ�7RXUQDPHQW�ZLOO�EH�SRVWHG�RQ�WKH�$93�3OD\HU�3RUWDO�RQ�WKH�
:HGQHVGD\�RI�WKH�HYHQW��,Q�DGGLWLRQ��H�PDLO�ZLWK�HYHQW�LQIRUPDWLRQ�DQG�
FRQILUPHG�HQWULHV�ZLOO�EH�VHQW�WR�DOO�SDUWLFLSDWLQJ�WHDPV���

�
������(QWU\�)HHVb
�
$OO�WHDPV�PXVW�VXEPLW�DQ�HQWU\�IHH�ZKHQ�UHJLVWHULQJ��)RU�������WKH�HQWU\�IHH�LV�
���������SOXV�SD\PHQW�SURFHVVLQJ�IHHV��SHU�WHDP��XQOHVV�RWKHUZLVH�VSHFLILHG��
(QWU\�IHHV�DUH�GXH�XSRQ�UHJLVWUDWLRQ�DQG�FDQ�EH�SDLG�E\�
9LVD�0&�$0(;�'LVFRYHU��(QWULHV�ZLWKRXW�SD\PHQW�ZLOO�127�EH�DFFHSWHG��/DWH�
UHJLVWUDWLRQ�IHH�LV���������SHU�SOD\HU�DQG�PXVW�EH�SDLG�DW�WKH�WLPH�RI�WKH�ODWH�
UHJLVWUDWLRQ���

b
����&RDFKHVb
�
������3OD\HU�DV�&RDFKb
�
$�WRXUQDPHQW�SOD\HU�PD\�QRW�FRDFK�DQRWKHU�WRXUQDPHQW�SOD\HU�GXULQJ�SOD\��
6SHFLILFDOO\��D�WRXUQDPHQW�SOD\HU�HQWHUHG�LQWR�WKH�0DLQ�'UDZ�RU�WKH�4XDOLILFDWLRQ�
7RXUQDPHQW�SUHFHGLQJ�WKH�0DLQ�'UDZ�VKDOO�QRW�EH�HOLJLEOH�WR�FRDFK�DQRWKHU�
WRXUQDPHQW�WHDP�GXULQJ�WKH�WRXUQDPHQW¶V�FRPSHWLWLRQ��
�
������&RDFKLQJ�*XLGHOLQHVb
�

Ɣ $OO�FRDFKHV�PXVW�UHJLVWHU�WR�FRDFK��LQ�WKH�TXDOLILFDWLRQ�WRXUQDPHQW�RU�WKH�
0DLQ�'UDZ�DW�DQ�$93�HYHQW��5HJLVWUDWLRQ�FRVWV������IRU�DQ�HYHQW�DQG�
�����IRU�WKH�VHDVRQ���

Ɣ $OO�FRDFKHV�PXVW�SDVV�WKH�$93�EDFNJURXQG�VFUHHQLQJ��7KLV�VFUHHQLQJ�FDQ�
EH�IRXQG��KHUH ��DQG�FRVWV������

Ɣ $OO�FRDFKHV�PXVW�KDYH�D�FXUUHQW�$93�PHPEHUVKLS��
Ɣ 7KHUH�LV�QR�OLPLWDWLRQ�WR�WKH�QXPEHU�RI�WHDPV�DQ�LQGLYLGXDO�FDQ�FRDFK�DW�DQ�

$93�WRXUQDPHQW��+RZHYHU��DQ\�$93�WHDP�LV�OLPLWHG�WR�RQO\�RQH�
GHVLJQDWHG�FRDFK�DW�DQ\�SDUWLFXODU�$93�WRXUQDPHQW��

Ɣ $OO�FRDFKHV�DUH�XQGHU�WKH�GLUHFW�DXWKRULW\�RI�WKH�7RXUQDPHQW�'LUHFWRU�
GXULQJ�WKH�WRXUQDPHQW��

Ɣ $OO�FRDFKHV�PXVW�FROOHFW�WKHLU�DFFUHGLWDWLRQ�IRU�WKH�TXDOLILFDWLRQ�WRXUQDPHQW�
DW�WKH�EUDFNHWERDUG�DQG�IRU�WKH�0DLQ�'UDZ�DW�WKH�ZHOFRPH�GHVN�

Ɣ $OO�FRDFKHV�PXVW�UHSUHVHQW�WKH�$93�LQ�D�SRVLWLYH�DQG�SURIHVVLRQDO�PDQQHU�
RU�PD\�EH�UHPRYHG�E\�WKH�7RXU�'LUHFWRUV��

Ɣ &RDFKHV�DUH�UHVSRQVLEOH�IRU�NQRZLQJ�DOO�UXOHV�DQG�UHJXODWLRQV�JRYHUQLQJ�
WKHP��

�



Ɣ ,I�WKH�FRDFKHV¶�EHKDYLRU�LV�GHPHDQLQJ�WR�WKH�$93�DQG�RU�LWV�SOD\HUV��WKH\�
FDQ�EH�EDUUHG�IURP�FRDFKLQJ�RQ�VLWH��

Ɣ $OO�FRDFKHV�VKDOO�UHPDLQ�RXWVLGH�WKH�PHGLD�WHQW�XQOHVV�LQYLWHG�LQ�IRU�PHGLD�
SXUSRVHV��

Ɣ &RDFKHV�FDQ�RIIHU�LQVWUXFWLRQ�WR�WKHLU�WHDP�EHIRUH�WKH�PDWFK�EHJLQV�DQG�
DIWHU�D�PDWFK�ILQLVKHV��

Ɣ 2QO\�D�FRDFK�LV�DOORZHG�WR�GULOO�KLV�KHU�SOD\HUV�RQ�WKH�SOD\LQJ�FRXUW�XQWLO�
WKH�WLPH�DW�ZKLFK�WKHUH�DUH�VHYHQ�PLQXWHV��ZKHQ�WKH�UHIHUHH�FRQGXFWV�WKH�
FRLQ�WRVV��UHPDLQLQJ�LQ�WKH�ZDUP�XS�SHULRG��$W�WKDW�SRLQW��WKH�FRDFK�ZLOO�
OHDYH�WKH�SOD\LQJ�FRXUW��7R�SDUWLFLSDWH�LQ�WKH�ZDUP�XS�D�FRDFK�PXVW�KDYH�
D�FRDFK�DFFUHGLWDWLRQ�IRU�WKDW�HYHQW�DQG�KDYH�QRPLQDWHG�WKH�WHDP�WKH\�DUH�
ZDUPLQJ�XS��&RDFKHV�FDQ�VWD\�IRU�WKH�GXUDWLRQ�RI�WKH�ZDUP�XS�LI�ERWK�
WHDPV�KDYH�DQ�DFFUHGLWHG�FRDFK�DQG�DOO�IRXU�SOD\HUV�DJUHH�WKDW�ERWK�
FRDFKHV�FDQ�VWD\��

�
,Q�JDPH�FRDFKLQJ�UHJXODWLRQV�DUH�DV�IROORZV��
�

Ɣ &RDFKHV�FDQ�RIIHU�LQVWUXFWLRQ�WR�WKHLU�WHDP�IURP�ZKHQ�WKH�EDOO�LV�GHDG�XQWLO�
WKH�QH[W�VHUYH�LV�DXWKRUL]HG��ZKLVWOH�EORZQ���

Ɣ &RDFKHV�PD\�³ZDON�DQG�WDON´�GXULQJ�VLGH�FKDQJHV�DQG�FDOO�WLPH�RXWV�IRU�
WKHLU�WHDPV��

Ɣ &RDFKHV�DUH�QRW�DOORZHG�WR�LQWHUDFW�ZLWK�WKH�RSSRQHQW�SOD\HUV�RU�WKH�
RSSRQHQW�FRDFK�� �

Ɣ &RDFKHV��DQG�RWKHU�WHDP�PHPEHUV��DUH�QRW�DOORZHG�WR�UHFHLYH�LQIRUPDWLRQ�
IURP�H[WHUQDO�VRXUFHV�GXULQJ�DQ�DFWLYH�PDWFK��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�
DXGLR��YLGHR��DQG�WH[W�WR�D�VPDUW�GHYLFH�LH��SKRQH��WDEOHW��RU�VPDUWZDWFK��� �

ż $Q\�FRDFK�ZKR�LV�GHHPHG�WR�EH�WDNLQJ�VLJQDOV�IURP�WKH�RSSRVLWLRQ�
DQG�IRUZDUGLQJ�WKHP�DQG�DQ\�PHVVDJH�WR�WKHLU�WHDP�ZLOO�EH�JLYHQ�
DQ�DXWRPDWLF�UHG�FDUG�DQG�EH�UHPRYHG�IURP�WKH�WRXUQDPHQW�VLWH�IRU�
WKH�GXUDWLRQ�RI�WKDW�HYHQW��6XFK�RIIHQVH�LV�VXEMHFW�WR�D�ILQH�DQG�RU�
VXVSHQVLRQ��

Ɣ &RDFKHV�PXVW�REVHUYH�WKH�IROORZLQJ�FRQGLWLRQV�GXULQJ�SOD\�DQG�GHDG�EDOO�
WLPHV��

ż &RDFKHV�PXVW�EH�ORFDWHG�RQ�WKH�VDPH�VLGH�RI�WKH�FRXUW�DV�WKHLU�
WHDP��7KH\�PXVW�PRYH�GXULQJ�WHDP�VZLWFKHV�WR�SUHYHQW�VWHDOLQJ�RI�
VLJQV�IURP�WKH�RSSRVLWLRQ���

ż &RDFKHV�VKRXOG�EH�HLWKHU�VHDWHG�LQ�WKH�SURYLGHG�SOD\HU�ER[�RU�
VWDQGLQJ�RU�NQHHOLQJ�ZLWKLQ���IHHW�RI�WKDW�SOD\HU�ER[��

ż 7KH�RQO\�H[FHSWLRQ�EHLQJ�DEOH�WR�JR�RQWR�WKH�FRXUW�WR�DWWHQG�WR�
KLV�KHU�SOD\HUV�GXULQJ�DQ�H[WHQGHG�LQWHUUXSWLRQ�LQ�SOD\�RU�LQMXU\�
WLPHRXW�LI�SHUPLWWHG�E\�WKH�UHIHUHH�DQG�RU�PHGLFDO�VWDII��

ż 1R�FRDFKLQJ�ZLOO�EH�SHUPLWWHG�IURP�DQ\�RWKHU�DUHD�RQ�WKH�VLWH���
Ɣ &RDFKHV�DUH�QRW�DEOH�WR�LQWHUDFW�ZLWK�WKH�RIILFLDOV�DW�DQ\�WLPH��RWKHU�WKDQ�WR�

FDOO�D�WLPHRXW��

�



ż ,QWHUDFWLRQ�ZLWK�RIILFLDOV�LQFOXGHV�TXHVWLRQLQJ�MXGJHPHQW�RU�VLPLODU�
RXWEXUVWV�GXULQJ�RU�EHWZHHQ�UDOOLHV�� �

ż &RDFKHV�DUH�QRW�DOORZHG�WR�DWWHPSW�WR�LQIOXHQFH�RIILFLDOV�XQGHU�WKH�
JXLVH�RI�FRDFKLQJ�WKHLU�SOD\HUV�� �

Ɣ ,QWHUDFWLRQ�ZLWK�WKH�SOD\HUV�FDQ�QRW�LQ�DQ\�PDQQHU�GHOD\�WKH�SDFH�RI�SOD\��
ż 'HOD\V�LQ�SDFH�RI�SOD\�RU�FRDFK�LQWHUDFWLRQ�ZLWK�WKH�RIILFLDOV�ZLOO�EH�

GHDOW�ZLWK�DGPLQLVWUDWLYHO\�
ż 6DQFWLRQV�FDQ�UDQJH�IURP�D�YHUEDO�ZDUQLQJ�WR�D�\HOORZ�FDUG�RU�UHG�

FDUG���PRQHWDU\�ILQH�DV�WKH�VLWXDWLRQ�ZDUUDQWV��
Ɣ $GGLWLRQDO�&RDFKLQJ�5HVSRQVLELOLWLHV�DUH�RXWOLQHG�LQ�$SSHQGL[�%�

b
����&203(7,7,21�58/(6b
�
����*HQHUDO�&RPSHWLWLRQ�5XOHVb
�
7RXUQDPHQWV�VKDOO�EH�FRQGXFWHG�DFFRUGLQJ�WR�WKH�UXOHV�VHW�IRUWK�LQ�WKH�PRVW�
UHFHQW�YHUVLRQ�RI�$93�5XOHERRN��ORFDWHG�LQ�3OD\HU�3RUWDO���,Q�WKH�HYHQW�RI�D�
FRQIOLFW�EHWZHHQ�WKH�$93�5XOHERRN�DQG�WKH�FRGHV�VHW�IRUWK�LQ�WKH�$93�3OD\HU�
+DQGERRN��WKH�FRPSHWLWLRQ�UXOHV�VHW�IRUWK�LQ�WKH�$93�5XOHERRN�VKDOO�SUHYDLO���
�
����7LPH�:KHQ�3OD\�LV�'HDG�3OD\HU�7LPH�2XWVb
b
������3OD\HU�5HTXHVWb
�
$�SOD\HU�PD\�DVN�IRU�D�WLPH�RXW�RQO\�LI�WKH�EDOO�LV�³RXW�RI�SOD\´��RU�WKHUH�LV�D�³GHDG�
EDOO´��DIWHU�WKH�ZKLVWOH�VWRSV�SOD\��DQG�EHIRUH�WKH���VHFRQG�VHUYLFH�ZKLVWOH���
�
������5HJXODU�7LPH�2XWb
�
(DFK�WHDP�LV�SHUPLWWHG�RQH�WLPH�RXW�SHU�VHW��7KH�UHIHUHH�ZLOO�LQGLFDWH�D�UHJXODU�
WLPH�RXW�E\�VLJQDOLQJ�³WLPH�RXW´�DQG�SRLQWLQJ�WR�WKH�WHDP�UHTXHVWLQJ�WKH�WLPH�RXW��
DW�WKDW�SRLQW�\RX�ZLOO�EH�JLYHQ����VHFRQGV�WR�JHW�WR�\RXU�SOD\HU�ER[�����VHFRQGV�LQ�
WKH�SOD\HU�ER[��WKHQ�ILQDOO\�DQRWKHU����VHFRQGV�WR�H[LW�WKH�SOD\HU�ER[�IRU�WKH�WRWDO�
³���VHFRQG�WLPH�RXW´��7KH�WHDP�FKDUJHG�ZLWK�WKH�WLPH�RXW�PD\�HQG�LW�SULRU�WR�WKH�
H[SLUDWLRQ�RI�WKH�IXOO����VHFRQGV���%RWK�WHDPV�ZLOO�UHVXPH�SOD\�LPPHGLDWHO\�� �
�
,Q�VHWV�RQH�DQG�WZR��RQH�DGGLWLRQDO����VHFRQG�7HFKQLFDO�WLPHRXW�ZLOO�
DXWRPDWLFDOO\�RFFXU�ZKHQ�WKH�VXP�RI�SRLQWV�VFRUHG�E\�ERWK�WHDPV�HTXDOV�����
WKHUH�ZLOO�EH�QR�7HFKQLFDO�WLPH�RXW�IRU�VHW�����
�
$OO�RI�WKH�DERYH�WLPH�RXWV�PD\�EH�PRGLILHG�UHGXFHG�LQFUHDVHG�WR�DFFRPPRGDWH�
OLYH�WHOHYLVLRQ�RU�RWKHU�WLPH�FRQVWUDLQWV��
�

�



������,QMXU\�7LPH�2XWb
�
,I�D�SOD\HU�LV�LQMXUHG��SOD\�FRQWLQXHV�XQWLO�WKHUH�LV�D�VWRSSDJH���7KH�UHIHUHH�ZLOO�
WKHQ�GHWHUPLQH�WKH�QDWXUH�RI�WKH�LQMXU\���7LPH�RXW�IRU�DQ�LQMXU\�VKDOO�QRW�H[FHHG���
PLQXWHV���7LPH�ZLOO�EHJLQ�ZKHQ�PHGLFDO�DVVLVWDQFH�DUULYHV�RQ�WKH�FRXUW���,I�D�
SOD\HU�HOHFWV�QRW�WR�KDYH�WKH�PHGLFDO�DVVLVWDQFH�RQ�WKH�FRXUW��WKH�FORFN�ZLOO�
LPPHGLDWHO\�EHJLQ���$�ODWHU�UHTXHVW�IRU�WKH�GRFWRU�ZLOO�QRW�UHVHW�WKH�FORFN��$W�WKH�
FRQFOXVLRQ�RI�WKH�ILYH�PLQXWH�WLPH�RXW��WKH�UHIHUHH�ZLOO�ZKLVWOH�DQG�UHTXHVW�WKDW�
WKH�SOD\HU�FRQWLQXH��$W�WKLV�WLPH��WKH�SOD\HU�21/<�VKDOO�PDNH�ILQDO�MXGJPHQW�
ZKHWKHU�KH�VKH�LV�ILW�WR�SOD\��
�
,I�D�SOD\HU�LV�XQDEOH�WR�UHWXUQ�WR�WKH�SOD\LQJ�DUHD�DW�WKH�FRQFOXVLRQ�RI�WKH�WLPHRXW��
KLV�KHU�WHDP�ZLOO�IRUIHLW�WKH�PDWFK��,I�WKH�WHDP�GRHV�KDYH�D�WLPH�RXW�UHPDLQLQJ��
WKH\�FDQ�LQ�IDFW�WDNH�D�WLPH�RXW�LPPHGLDWHO\�DIWHU�D�PHGLFDO�WLPH�RXW�LI�QHHGHG��
�
7KH�PHGLFDO�SURIHVVLRQDO��FDOOHG�WR�PHGLFDO�WLPHRXW��KDV�DXWKRULW\�WR�HQG�D�
PHGLFDO�WLPHRXW�DIWHU�WKHLU�IXOO�DVVHVVPHQW�RQFH�FRXUWVLGH���,I�WKH�PHGLFDO�
SURIHVVLRQDO�GRHV�QRW�VHH�WKDW�D�YDOLG�PHGLFDO�WLPHRXW�LV�QHHGHG��WKH\�KDYH�
DXWKRULW\�WR�FRQFOXGH�WKH�PHGLFDO�WLPHRXW�LPPHGLDWHO\��
�
�������3OD\HU�5HTXHVW�IRU�5XOHV�&ODULILFDWLRQ�3URWHVWb
3URFHGXUH ��b
�
��$XWKRULW\�±�$�SOD\HU�KDV�WKH�ULJKW�WR�UHTXHVW�WKH�SUHVHQFH�RI�WKH�7RXUQDPHQW�
'LUHFWRU�DQG�RU�+HDG�2IILFLDO�RQ�FRXUW�IRU�WKH�H[SUHVVHG�SXUSRVH�LQLWLDWLQJ�D�
SURWHVW���3URWHVWV�FDQ�RFFXU�UHJDUGLQJ�RQH�RI�WKH�IROORZLQJ�VFHQDULRV�� �

Ɣ &ODULI\LQJ�D�UXOH�RU�WKH�PLVDSSOLFDWLRQ�RI�D�UXOH��
Ɣ 3OD\LQJ�FRQGLWLRQV��WHPSHUDWXUH��OLJKW��VDQG�FRQGLWLRQV��HWF����
Ɣ ��6FRULQJ�(UURU�

��
3ULRU�WR�FDOOLQJ�WKH�7RXUQDPHQW�'LUHFWRU�RU�+HDG�2IILFLDO��WKH�UHIHUHH�ZLOO�VSHDN�WR�
ERWK�FDSWDLQV�DQG�FRQILUP�H[DFWO\�ZKDW�LV�EHLQJ�IRUPDOO\�³SURWHVWHG�´��:KHQ�WKH�
7RXUQDPHQW�'LUHFWRU�DQG�RU�+HDG�2IILFLDOV�DUULYH�DW�WKH�FRXUW��KH�VKH�ZLOO�ILUVW�
VSHDN�WR�WKH�JRYHUQLQJ�RIILFLDO��WKHQ�VSHDN�WR�HDFK�FDSWDLQ�VHSDUDWHO\�WR�KHDU�WKH�
VLWXDWLRQ�DQG�UHQGHU�D�ILQDO�GHFLVLRQ���

��
7KH�VSHFLILF�UXOH�RU�LVVXH�EHLQJ�SURWHVWHG�FDQQRW�FKDQJH�DW�DQ\�WLPH�GXULQJ�WKLV�
SURFHVV��WKXV�WKH�QHHG�IRU�WKH�UHIHUHH�WR�FRQILUP�WKH�LVVXH�SULRU�WR�WKH�LQYLWLQJ�RI�
WKH�7RXUQDPHQW�'LUHFWRU�DQG�RU�+HDG�2IILFLDO���

��
,Q�QR�FDVH�VKDOO�VXFK�SULYLOHJH�EH�H[WHQGHG�WR�VLWXDWLRQV�ZKHUH�WKH�UHIHUHH¶V�
MXGJPHQW�LV�VROHO\�LQ�TXHVWLRQ��
�
3URFHGXUH�±�:KHQ�D�SOD\HU�UHTXHVWV�D�SURWHVW��WKH�UHIHUHH�ZLOO�VXVSHQG�SOD\�VR�
WKH�7RXUQDPHQW�'LUHFWRU�DQG�RU�WKH�+HDG�2IILFLDO�FDQ�PDNH�D�UXOLQJ�RQ�WKH�

�



SURWHVW���7KH�7RXUQDPHQW�'LUHFWRU�DQG�RU�+HDG�2IILFLDO¶V�UXOLQJ�ZLOO�EH�ILQDO�DQG�
ELQGLQJ���,PPHGLDWHO\�DIWHU�WKH�7RXUQDPHQW�'LUHFWRU�DQG�RU�WKH�+HDG�2IILFLDO�
KDYH�UHQGHUHG�WKH�SURWHVW�GHFLVLRQ��WKH�UHIHUHH�ZLOO�LQYLWH�SOD\HUV�WR�WDNH�WKHLU�
SRVLWLRQ�RQ�WKH�FRXUW�IRU�SOD\�WR�UHVXPH�LPPHGLDWHO\���
�
�
��� 3OD\HU�6LGHOLQH�$UHDV b
�
3OD\HU�VLGHOLQH�DUHDV�ZLOO�EH�DYDLODEOH�ZLWK�RQH�SOD\HU�ER[�RQ�HDFK�VLGH�RI�WKH�
FRXUW��WRWDOLQJ���ER[HV�SHU�FRXUW��
b
����,9�3ROLF\ b
�

Ɣ ,I�D�SOD\HU�LV�DGPLQLVWHUHG�DQ�LQWUDYHQRXV�LQMHFWLRQ�GXULQJ�DQ\�WLPH�DW�DQ�
$93�HYHQW�H[FHSW�LPPHGLDWHO\�SULRU�WR�WKH�ILQDOV��WKH�SOD\HU�VKDOO�EH�
LQHOLJLEOH�WR�SOD\�LQ�DQ\�UHPDLQLQJ�PDWFKHV�WKDW�GD\�DQG�VKDOO�IRUIHLW�DOO�
VXFK�PDWFKHV�HYHQ�LI�WKH�PHGLFDO�SHUVRQQHO�RU�WRXUQDPHQW�GLUHFWRU�GHHPV�
VXFK�,9�LQMHFWLRQ�QHFHVVDU\��$�SOD\HU�FDQ�FRQWLQXH�FRPSHWLWLRQ�WKH�QH[W�
GD\�LI�WKH�PDWFK�IRUIHLWXUHV�GR�QRW�HOLPLQDWH�WKHP�IURP�FRPSHWLWLRQ��
,PPHGLDWHO\�SULRU�WR�WKH�ILQDOV�RQO\��LI�D�SOD\HU�QHHGV�DQ�,9�WR�VWRS�
FUDPSLQJ��WKH�SOD\HU�ZLOO�UHPDLQ�HOLJLEOH�WR�FRPSHWH�LQ�ILQDOV�EXW�ZLOO�VWLOO�
LQFXU�D�ILQH��

Ɣ 7KH�FRVW�RI�DQ�LQWUDYHQRXV�LQMHFWLRQ�VKDOO�EH������XQOHVV�GHHPHG�
QHFHVVDU\�E\�PHGLFDO�SHUVRQQHO�RU�WKH�WRXUQDPHQW�GLUHFWRU���7KLV�DPRXQW�
VKDOO�EH�GHGXFWHG�IURP�SOD\HU¶V�SUL]H�PRQH\��)RU�,9¶V�DGPLQLVWHUHG�SULRU�WR�
WKH�ILQDOV��D������IHH�ZLOO�EH�DVVHVVHG��$IWHU�D�SOD\HU¶V�LQLWLDO�UHTXHVW�IRU�
DQ�,9�SULRU�WR�WKH�ILQDOV��WKH�,9�IHH�IRU�VXEVHTXHQW�UHTXHVWV�ZLOO�LQFUHDVH�E\�
�����LQFUHPHQWV��7KLV�IHH�ZLOO�FDS�DW���������

b
����)RRGb
�
7KH�$93�ZLOO�SURYLGH�IRRG�IRU�DOO�0DLQ�'UDZ�DWKOHWHV�UHTXLUHG�WR�SOD\�FRPSHWLWLRQ�
WKDW�GD\���7KH�$93�ZLOO�KDYH�IRRG�DYDLODEOH�IRU�D�FHUWDLQ�WLPH�HDFK�GD\�RI�
FRPSHWLWLRQ���3OD\HUV�ZLOO�EH�SURYLGHG�IRRG�RQO\�GXULQJ�WKLV�WLPH���7KH�$93�ZLOO�
QRW�SURYLGH�IRRG�IRU�IDPLO\�PHPEHUV�RU�IULHQGV���3OD\HUV�ZKR�DUH�RXW�RI�WKH�
WRXUQDPHQW�PD\�QRW�FRQVXPH�WKH�IRRG�SURYLGHG�RQ�VLWH�XQOHVV�WKH\�KDYH�
FRPSHWHG�RU�DUH�VFKHGXOHG�WR�FRPSHWH�WKDW�GD\��
�
7KH�$93�LV�QRW�UHVSRQVLEOH�IRU�VSHFLILF�QXWULWLRQDO�QHHGV��,W�LV�WKH�UHVSRQVLELOLW\�RI�
HDFK�LQGLYLGXDO�WR�WDNH�VSHFLDO�FDUH�WR�HQVXUH�WKDW�KLV�RU�KHU�XQLTXH�QXWULWLRQDO�
QHHGV�DUH�PHW��
�

�



3OD\HUV�WDNLQJ�IRRG��ZDWHU�RU�RWKHU�LWHPV�RXW�RI�WKH�VHFXUHG�DUHD�RU�WKH�FRXUWV�WR�
JLYH�WR�IDPLO\�PHPEHUV��IULHQGV�RU�RWKHU�WKLUG�SDUWLHV�ZLOO�EH�ILQHG�D�PLQLPXP�
�������SHU�RFFXUUHQFH��
�
3OD\HUV�WDNLQJ�IRRG��ZDWHU�RU�RWKHU�SURYLGHG�EHYHUDJHV�RU�LWHPV�RII�WKH�VLWH�ZLOO�
EH�ILQHG�D�PLQLPXP��������SHU�RFFXUUHQFH��
�
��� :LWKGUDZDOV�3DUWQHU�&KDQJHV�'HIDXOWVb
�
������:LWKGUDZDO�IURP�0DLQ�'UDZ�RUb
4XDOLILFDWLRQ�7RXUQDPHQWb

Ɣ :LWKGUDZDOV�RI�WHDPV�IURP�WKH�0DLQ�'UDZ�7RXUQDPHQW�RU�4XDOLILFDWLRQ�
7RXUQDPHQW�DIWHU�WKH�UHJLVWUDWLRQ�GHDGOLQHV�ZLOO�QRW�EH�DOORZHG��XQOHVV�
WKHUH�LV�DQ�LQMXU\�RU�H[WHQXDWLQJ�FLUFXPVWDQFHV��,Q�WKH�HYHQW�RI�ZLWKGUDZDO�
GXH�WR�DQ�LQMXU\�RU�DQ�DSSURYHG�H[WHQXDWLQJ�FLUFXPVWDQFH��QR�VDQFWLRQ�ZLOO�
EH�DSSOLHG��,I�ZLWKGUDZDO�LV�GXH�WR�DQ�LQMXU\��SOD\HUV�PXVW�VXEPLW�D�OHWWHU�
IURP�D�OLFHQVHG�SK\VLFLDQ�WR�WKH�$93�RIILFH�DWWHVWLQJ�WR�WKH�H[LVWHQFH�RI�
WKH�LQMXU\�DQG�ZK\�WKH�LQMXU\�SUHYHQWHG�SDUWLFLSDWLRQ��$�SOD\HU�ZLWKGUDZLQJ�
EHFDXVH�RI�DQ�LQMXU\�PXVW�VXEPLW�WR�DQ�H[DPLQDWLRQ�E\�D�SK\VLFLDQ�RI�
$93¶V�FKRRVLQJ�LI�UHTXHVWHG�LQ�RUGHU�WR�YHULI\�WKH�LQMXU\���

Ɣ ,Q�WKH�FDVH�RI�D�ZLWKGUDZDO�E\�D�WHDP�HQWHUHG�LQ�WKH�0DLQ�'UDZ�
7RXUQDPHQW�IRU�DQ\�UHDVRQ�RWKHU�WKDQ�D�YHULILHG�LQMXU\�RU�DSSURYHG�
H[WHQXDWLQJ�FLUFXPVWDQFH��WKH�$93�ZLOO�DSSO\�D���������SOD\HU�ILQH�
�VHSDUDWH�IURP�WKH�QRQ�UHIXQGDEOH�HQWU\�IHH��ZKLFK�LV�WR�EH�SDLG�EHIRUH�
HQWU\�LV�SHUPLWWHG�LQWR�DQRWKHU�$93�VDQFWLRQHG�HYHQW��HLWKHU�LQ�WKDW�VHDVRQ�
RU�WKH�QH[W�VHDVRQ���7KH�ILQH�IRU�QRQ�H[FXVHG�4XDOLILFDWLRQ�7RXUQDPHQW�
ZLWKGUDZDOV�VKDOO�EH�D���������SOD\HU��QRW�LQFOXGLQJ�WKH�QRQ�UHIXQGDEOH�
HQWU\�IHH���6XFK�ILQHV�DUH�LQ�DGGLWLRQ�WR�DQ\�RWKHU�VDQFWLRQV�WKDW�PD\�EH�
DSSOLFDEOH�KHUHXQGHU��H�J���D�SOD\HU�SDUWLFLSDWLQJ�LQ�D�FRQIOLFWLQJ�HYHQW�LQ�
OLHX�RI�DQ�$93�HYHQW����

Ɣ ,I�D�0DLQ�'UDZ�WHDP�ZLWKGUDZV�EHIRUH�WKH�4XDOLILFDWLRQ�%UDFNHW�KDV�EHHQ�
UHOHDVHG��DSSUR[LPDWHO\��SP�ORFDO���WKH�KLJKHVW�UDQNHG�WHDP�VFKHGXOHG�WR�
SOD\�WKH�4XDOLILFDWLRQ�7RXUQDPHQW��EDVHG�RQ�$93�UDQNLQJV��ZLOO�ILOO�WKHLU�
SRVLWLRQ�LQ�WKH�0DLQ�'UDZ�7RXUQDPHQW�DQG�WKH�4XDOLILFDWLRQ�7RXUQDPHQW�
ZLOO�EH�UHVHHGHG���

Ɣ ,I�D�0DLQ�'UDZ�WHDP�ZLWKGUDZV�DIWHU�WKH�4XDOLILFDWLRQ�%UDFNHW�KDV�EHHQ�
UHOHDVHG��DSSUR[LPDWHO\��SP�ORFDO���DQRWKHU�TXDOLI\LQJ�RSSRUWXQLW\�IURP�
WKH�4XDOLILFDWLRQ�7RXUQDPHQW�ZLOO�EH�DGGHG�WR�WKH�0DLQ�'UDZ�WR�ILOO�WKH�
SRVLWLRQ��,I�WKH�$93�7RXUQDPHQW�'LUHFWRU�GHWHUPLQHV�WKDW�LW�LV�QRW�SUDFWLFDO�
WR�FRQGXFW�D�SOD\RII�WR�GHWHUPLQH�WKH�WHDP�WKDW�ZLOO�HDUQ�WKH�H[WUD�
TXDOLI\LQJ�VSRW��WKH�KLJKHVW�UDQNHG�TXDOLILFDWLRQ�WHDP��EDVHG�RQ�$93�
UDQNLQJV��RI�WKH�ILQDO�4XDOLILFDWLRQ�URXQG�WKDW�IDLOV�WR�JDLQ�HQWU\�LQWR�WKH�
0DLQ�'UDZ�7RXUQDPHQW�ZLOO�ILOO�VXFK�SRVLWLRQ�LQ�WKH�0DLQ�'UDZ�21/<�LI�WKH�
7RXUQDPHQW�'LUHFWRU�GHWHUPLQHV�WKDW�WKLV�LV�IHDVLEOH��H�J���LW�LV�D�

�



UHDVRQDEOH�KRXU�WR�UHVHHG�WKH�0DLQ�'UDZ�WRXUQDPHQW�EUDFNHW�DQG�QRWLI\�
FRPSHWLQJ�WHDPV����

Ɣ $�WHDP�LQ�WKH�0DLQ�'UDZ�WKDW�ZLWKGUDZV�SULRU�WR�WKH�VWDUW�RI�D�WRXUQDPHQW�
E\���SP�ORFDO�WLPH�WKH�GD\�EHIRUH�WKH�FRPPHQFHPHQW�RI�WKH�0DLQ�'UDZ�
ZLOO�QRW�HDUQ�D�ILQLVK�RU�SRLQWV�LQ�WKDW�HYHQW��7KH\�PD\�EH�VXEMHFW�WR�WKH�
SURYLVLRQV�RI�6HFWLRQV������D�E��

Ɣ $�WHDP�LQ�WKH�0DLQ�'UDZ�WKDW�ZLWKGUDZV�SULRU�WR�WKH�VWDUW�RI�D�WRXUQDPHQW�
DIWHU���SP�ORFDO�WLPH�WKH�GD\�EHIRUH�WKH�FRPPHQFHPHQW�RI�WKH�0DLQ�'UDZ�
ZLOO�IRUIHLW�DOO�VFKHGXOHG�PDWFKHV��$93�ZLOO�PDNH�HYHU\�HIIRUW�WR�UHSODFH�
WKLV�WHDP�LQ�WKH�VDPH�PDQQHU�DV������G��,I�UHSODFHG�WKH�ZLWKGUDZLQJ�WHDP�
ZLOO�QRW�HDUQ�D�ILQLVK�RU�SRLQWV�LQ�WKDW�HYHQW�DQG�PD\�EH�VXEMHFW�WR�WKH�
SURYLVLRQV�RI�6HFWLRQ������D�E���
�

������3DUWQHU�&KDQJHVb
�

Ɣ $V�D�JHQHUDO�UXOH��SOD\HUV�PD\�QRW�FKDQJH�SDUWQHUV�DIWHU�WKH�HQWU\�
GHDGOLQH��,I�D�WHDP�LV�XQDEOH�WR�FRPSHWH�WRJHWKHU�LQ�WKH�WRXUQDPHQW�DIWHU�
WKH�GHDGOLQH��VXFK�WHDP�VKDOO�EH�GHHPHG�WR�KDYH�ZLWKGUDZQ�IURP�WKH�
HYHQW�DQG�WKH�SURYLVLRQV�RI�6HFWLRQ�������DERYH�VKDOO�DSSO\���

Ɣ 1RWZLWKVWDQGLQJ��D��DERYH��LQ�WKH�FDVH�RI�LQMXU\��ZKHUH�DQ�DWKOHWH�SURYLGHV�
D�OHWWHU�IURP�D�OLFHQVHG�SK\VLFLDQ��,QMXU\�)RUP�IURP�WKH�3OD\HU�3RUWDO��DQG�
LI�WKH�$93�UHTXHVWV��VXEPLWV�WR�DQ�H[DPLQDWLRQ��RU�DQ�DSSURYHG�
H[WHQXDWLQJ�FLUFXPVWDQFHV��SDUWLFLSDQWV�PD\�UHTXHVW�D�SDUWQHU�FKDQJH�
SURYLGHG�WKH�EHORZ�JXLGHOLQHV�DUH�IROORZHG��$93�UHVHUYHV�WKH�ULJKW�WR�GHQ\�
DQ\�FKDQJH��

([DPSOH��$�WHDP�VLJQV�XS�DQG�LV�LQLWLDOO\�LQ�WKH�0DLQ�'UDZ��

,I�DQ�LQMXU\�RFFXUV�EHIRUH�WKH�4XDOLILFDWLRQ�%UDFNHW�LV�UHOHDVHG��WKH�KHDOWK\�SOD\HU�
FDQ�EULQJ�LQ�D�VXEVWLWXWH�WKDW�LV�QRW�FXUUHQWO\�UHJLVWHUHG��EXW�LI�UHSODFHPHQW�
SOD\HU
V�SRLQWV�DUH�QRW�HQRXJK�WR�NHHS�WKHLU�WHDP
V�LQLWLDO�0DLQ�'UDZ�SRVLWLRQ��
WKHQ�WKH\�ZLOO�EH�PRYHG�GRZQ�LQWR�WKH�4XDOLILFDWLRQ�7RXUQDPHQW���

Ɣ ,I�WKH\�DUH�XQDEOH�WR�PDNH�WKH�4XDOLILFDWLRQ�7RXUQDPHQW�EHFDXVH�RI�ODWH�
WUDYHO�QRWLFH�WKHQ�WKH\�ZLOO�HIIHFWLYHO\�EH�ZLWKGUDZQ�IURP�WKH�HYHQW�DQG�WKH�
QH[W�HOLJLEOH�WHDP�ZLOO�PRYH�XS�WR�UHSODFH���

Ɣ +RZHYHU��WKH�$93�UHVHUYHV�WKH�ULJKW�WR�JUDQW�D�:LOG�&DUG�WR�WKLV�QHZ�WHDP�
UHJDUGOHVV�RI�SRLQW�WRWDO�VR�WKDW�WKH\�PD\�VWD\�LQ�WKH�0DLQ�'UDZ�ZLWKRXW�
JRLQJ�WKURXJK�WKH�4XDOLILFDWLRQ�7RXUQDPHQW��EXW�ZLOO�VWLOO�EH�UHVHHGHG�DIWHU�
TXDOLILFDWLRQ�LV�FRPSOHWHG��:LOG�&DUG�ZRXOG�EH�JUDQWHG�DV�MXVWLILFDWLRQ�WKDW�
WKH�SUHVHQFH�RI�WKLV�WHDP�HQKDQFHV�WKH�RYHUDOO�HYHQW�DQG�ZHOIDUH�RI�WKH�
$93��:LOG�&DUG�GHFLVLRQ�ZLOO�EH�D���SHUVRQ�YRWH����SOD\HU�FRPPLWWHH�
PHPEHUV��IURP�WKH�RSSRVLWH�JHQGHU��ZLOO�UHFHLYH�D�YRWH�	�7RXUQDPHQW�
'LUHFWRU�ZLOO�EH�WLH�EUHDNLQJ�YRWH�LI�QHHGHG��

�



Ɣ ,I�DQ�LQMXU\�RFFXUV�DIWHU�WKH�4XDOLILFDWLRQ�7RXUQDPHQW�%UDFNHW�LV�UHOHDVHG��
WKH�KHDOWK\�SOD\HU�FDQ�EULQJ�LQ�D�VXEVWLWXWH�WKDW�LV�QRW�FXUUHQWO\�UHJLVWHUHG�
25�D�SOD\HU�IURP�WKH�ILQDO�URXQG�RI�WKH�4XDOLILFDWLRQ�7RXUQDPHQW��SHQGLQJ�
EHORZ�HYDOXDWLRQV��

Ɣ ,QMXUHG�SOD\HU�PXVW�EH�HYDOXDWHG�YHULILHG�IURP�RQ�VLWH�PHGLFDO�VWDII��
7RXUQDPHQW�'LUHFWRU
V�GHFLVLRQ��ZLWK�FRQVXOWDWLRQ�RI�SK\VLFLDQ��ZLOO�EH�
XVHG�WR�JUDQW�VXEVWLWXWLRQ�RU�UHPRYDO��
�


$Q\�SOD\HU�V�IRXQG�WR�EH�LQ�YLRODWLRQ�RI�WKH�IROORZLQJ�UXOHV�VKDOO�EH�DXWRPDWLFDOO\�
ILQHG�����������DQG�VKDOO�DOVR�EH�VXEMHFW�WR�ORVV�RI�SRLQWV�DQG�RU�SRVVLEOH�
VXVSHQVLRQV��
b
����3OD\HU�(OLJLELOLW\b
��
$Q\�SOD\HU�VKDOO�EH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�DQ�$93�4XDOLILFDWLRQ�7RXUQDPHQW�RU�
0DLQ�'UDZ�7RXUQDPHQW��VXEMHFW�WR�YHULILFDWLRQ�E\�$93��LI�VXFK�SOD\HU�LV�HLWKHU�����
D�8�6��FLWL]HQ��RU�����RWKHUZLVH�JUDQWHG�DSSURYDO�E\�$93�PDQDJHPHQW��$OO�WHDPV�
ZKR�ZLVK�WR�SDUWLFLSDWH�LQ�DQ�$93�0DLQ�'UDZ�7RXUQDPHQW�PXVW�ILUVW�VLJQ�WKH�$93�
3OD\HUV�$JUHHPHQW�DQG�SURYLGH�YHULILFDWLRQ�RI�HOLJLELOLW\��$Q\�WHDP�LQ�WKH�0DLQ�
'UDZ�7RXUQDPHQW��HLWKHU�WKURXJK�HQWU\�RU�TXDOLILFDWLRQ�YLD�WKH�4XDOLILFDWLRQ�
7RXUQDPHQW��ZKR�UHIXVHV�WR�VLJQ�WKH�$93�$JUHHPHQW�RU�IDLOV�WR�SURYLGH�
YHULILFDWLRQ�RI�HOLJLELOLW\�ZLOO�EH�GLVTXDOLILHG�IURP�WKH�0DLQ�'UDZ�7RXUQDPHQW��
��
,I�D�0DLQ�'UDZ�WHDP�LV�GLVTXDOLILHG�IRU�IDLOXUH�WR�VLJQ�WKH�$93�3OD\HUV�$JUHHPHQW�
RU�IDLOXUH�WR�SURYLGH�YHULILFDWLRQ�RI�HOLJLELOLW\��D�WHDP�IURP�WKH�4XDOLILFDWLRQ�
7RXUQDPHQW�ZLOO�ILOO�WKHLU�SRVLWLRQ��3OHDVH�UHIHU�WR�6HFWLRQ�������IRU�WKH�SURYLVLRQV�
UHJDUGLQJ�WKH�UHSODFHPHQW�RI�D�0DLQ�'UDZ�WHDP�ZLWK�D�4XDOLILFDWLRQ�7RXUQDPHQW�
WHDP����
��
������)RUHLJQ�3OD\HUVb

$�SOD\HU�ZLOO�EH�GHHPHG�HOLJLEOH�WR�SOD\�LI�KH�RU�VKH�LV�D�8�6��FLWL]HQ�RU�KDV�D�YDOLG�
*UHHQ�&DUG���,Q�LQVWDQFHV�ZKHUH�D�IRUHLJQ�SOD\HU�LV�LQ�WKH�ODWWHU�VWDJHV�RI�WKH�
FLWL]HQVKLS�*UHHQ�&DUG�SURFHVV�DQG�SURYLGHV�GRFXPHQWDWLRQ�WR�VXSSRUW�IXWXUH�
FLWL]HQVKLS�YHULILFDWLRQ��WKH�$93�UHVHUYHV�WKH�ULJKW�WR�JUDQW�HDUO\�SDUWLFLSDWLRQ�
HOLJLELOLW\��
��
$GGLWLRQDOO\��LQ�YHU\�VSHFLILF�FLUFXPVWDQFHV��H�J���ZKHQ�$93�HQWHUV�LQWR�DQ�
LQWHUQDWLRQDO�WHOHYLVLRQ�GHDO�ZKLFK�UHTXLUHV�IRUHLJQ�SDUWLFLSDWLRQ���DQ\�IRUHLJQ�
SOD\HU�ZKR��LQ�WKH�$93¶V�GLVFUHWLRQ��LV�LQYLWHG�WR�SOD\�LQ�DQ�$93�HYHQW�PXVW�VLJQ�
WKH�VDPH�$93�$JUHHPHQW�DV�HYHU\�RWKHU�$93�SOD\HU���$93�ZLOO�XVH�UHDVRQDEOH�
HIIRUWV�WR�QRWLI\�DOO�$93�SOD\HUV�LQ�DGYDQFH�RI�DQ\�IRUHLJQ�SOD\HU¶V�SDUWLFLSDWLRQ�LQ�
DQ�$93�HYHQW���
�

�



)LQDOO\��LQ�LQVWDQFHV�WKDW�D�IRUHLJQ�SOD\HU�WKDW�LV�D�UHJLVWHUHG�PHPEHU�RI�DQ\�
1DWLRQDO�)HGHUDWLRQ�RWKHU�WKDQ�86$�ZLVKHV�WR�SDUWLFLSDWH��WKH\�PXVW�JDLQ�SULRU�
ZULWWHQ�DSSURYDO�VLJQDWXUHV�RWKHU�SURFHVVHV�IURP�HDFK�RI�),9%��1DWLRQDO�
)HGHUDWLRQ�RI�RULJLQ��DQG�86$�9ROOH\EDOO��$GGLWLRQDOO\���DQ\�IRUHLJQ�SOD\HU�JUDQWHG�
SHUPLVVLRQ�WR�SOD\�LQ�DQ�$93�HYHQW�PXVW�VLJQ�WKH�VDPH�$93�$JUHHPHQW�DV�HYHU\�
RWKHU�$93�SOD\HU��DV�VWDWHG�LQ�VHFWLRQ�����DERYH���
�
�
����(QWU\�DQG�6HHGLQJb
�
������0DLQ�'UDZ�7RXUQDPHQW�(QWU\b
�

Ɣ (QWU\�LQWR�D�0DLQ�'UDZ�7RXUQDPHQW�ZLOO�EH�GHWHUPLQHG�E\�WKH�FRPELQHG�
SRLQW�WRWDO��UDQN��RI�WKH�WZR�SOD\HUV�RQ�D�WHDP�� �

Ɣ 3ROLF\�VWDWHV�WKDW�DQ�DWKOHWH
V�%(67���ILQLVKHV�DPRQJVW�DOO�$93�SODWIRUPV�
�$93�$PHULFD��$93)LUVW��$931H[W��$93�7RXU��ZLWKLQ�WKH�HOLJLEOH�
ZLQGRZ�ZLOO�EH�XVHG�IRU�HQWU\�DQG�VHHGLQJ��7KH�HOLJLEOH�ZLQGRZ�LV�GHILQHG�
DV�DQ�DWKOHWH
V�����ILYH�PRVW�UHFHQW�$93�7RXU�VWRS�HYHQWV�ZLWKLQ�����GD\V�
RI�HQWU\�VHHGLQJ�GDWH�JXLGHOLQHV���

�
3UDFWLFDO�H[DPSOH�±�

Ɣ $93��$PHULFD��$931H[W�	�$93)LUVW�ILQLVKHV�PD\�EH�XVHG�WRZDUGV�\RXU�
UDQNLQJ�EXW�RQO\�LI�WKH\�LQFUHDVH�\RXU�UDQNLQJ���

Ɣ $OO�ILQLVKHV�QRW�ZLWKLQ�WKH�HOLJLEOH�ZLQGRZ�ZLOO�H[SLUH�DQG�FDQQRW�EH�XVHG�
IRU�VHHGLQJ�SXUSRVHV���

Ɣ 7KH�SRLQWV�DZDUGHG�DW�$93�7RXU�HYHQWV�DUH�DV�IROORZV��SHU�WHDP���
�
�6+�0]kg�

�Q[QhP� ¹ÂÆÁ�ÁÁÁ� ¹ÃÁÁ�ÁÁÁ� ¹ÃÃÆ�ÁÁÁ� ¹ÃÆÁ�ÁÁÁ� ¹ÃÈÆ�ÁÁÁ� ¹ÄÁÁ�ÁÁÁ� ¹ÅÁÁ�ÁÁÁ�

Â� ÂÁÆÁ� ÂÁÆÁ� ÂÃÁÁ� ÂÄÆÁ� ÂÆÁÁ� ÂÇÆÁ� ÂÊÆÁ�

Ã� ÉÊÇ� ÉÊÇ� ÂÁÃÅ� ÂÂÆÃ� ÂÃÉÁ� ÂÅÁÉ� ÂÇÇÅ�

Ä� ÈÆÇ� ÈÆÇ� ÉÇÅ� ÊÈÃ� ÂÁÉÁ� ÂÂÉÉ� ÂÅÁÅ�

Æ� ÇÄÁ� ÇÄÁ� ÈÃÁ� ÉÂÁ� ÊÁÁ� ÊÊÁ� ÂÂÈÁ�

È� ÆÂÉ� ÆÂÉ� ÆÊÃ� ÇÇÇ� ÈÅÁ� ÉÂÅ� ÊÇÃ�

Ê� ÅÃÁ� ÅÃÁ� ÅÉÁ� ÆÅÁ� ÇÁÁ� ÇÇÁ� ÈÉÁ�

ÂÄ� ÄÄÇ� ÄÄÇ� ÄÉÅ� ÅÄÃ� ÅÉÁ� ÆÃÉ� ÇÃÅ�

ÂÆ� ÃÊÅ� ÃÊÅ� ÄÄÇ� ÄÈÉ� ÅÃÁ� ÅÇÃ� ÆÅÇ�

ÂÈ� ÃÇÇ� ÃÇÇ� ÄÁÅ� ÄÅÃ� ÄÉÁ� ÅÂÉ� ÅÊÅ�

ÂÊ� ÃÄÉ� ÃÄÉ� ÃÈÃ� ÄÁÇ� ÄÅÁ� ÄÈÅ� ÅÅÃ�

�



ÃÂ� ÃÂÁ� ÃÂÁ� ÃÅÁ� ÃÈÁ� ÄÁÁ� ÄÄÁ� ÄÊÁ�

ÃÆ� ÂÇÉ� ÂÇÉ� ÂÊÃ� ÃÂÇ� ÃÅÁ� ÃÇÅ� ÄÂÃ�

ÃÊ� ÂÅÁ� ÂÅÁ� ÂÇÁ� ÂÉÁ� ÃÁÁ� ÃÃÁ� ÃÇÁ�

ÄÄ� ÂÅÁ� ÂÅÁ� ÂÇÁ� ÂÉÁ� ÃÁÁ� ÃÃÁ� ÃÇÁ�

ÅÂ� ÂÃÉ� ÂÃÉ� ÂÄÁ� ÂÅÉ� ÂÇÅ� ÂÉÁ� ÃÂÃ�

ÅÆ� ÂÂÅ� ÂÂÅ� ÂÄÁ� ÂÅÉ� ÂÇÅ� ÂÉÁ� ÃÂÃ�

ÅÊ� ÂÂÅ� ÂÂÅ� ÂÄÁ� ÂÅÉ� ÂÇÅ� ÂÉÁ� ÃÂÃ�

ÆÈ� ÂÁÃ� ÂÁÃ� ÂÁÇ� ÂÂÉ� ÂÄÁ� ÂÅÅ� ÂÈÁ�

ÈÈ� ÊÅ� ÊÅ� ÂÁÇ� ÂÂÁ� ÂÃÃ� ÂÄÅ� ÂÆÉ�

ÉÂ� ÊÅ� ÊÅ� ÂÁÇ� ÂÂÁ� ÂÃÃ� ÂÄÅ� ÂÆÉ�

ÉÊ� ÉÃ� ÉÃ� ÉÅ� ÊÅ� ÂÁÅ� ÂÂÅ� ÂÄÅ�

�
Ɣ ,Q����WHDP�GUDZV�

D� 7HDPV�ILQLVKLQJ�����DUH�DVVLJQHG���WK�SODFH�SRLQWV��
E� 7HDPV�ILQLVKLQJ�����DUH�DVVLJQHG���WK�SODFH�SRLQWV��

Ɣ ,Q�WKH�HYHQW�RI�WLHV��WKH�IROORZLQJ�SURFHGXUHV�ZLOO�EH�DGKHUHG�WR�LQ�WKLV�
RUGHU�WR�EUHDN�WKH�WLH��

D� 6XP�RI�WKH�WHDP¶V�QH[W�KLJKHVW�SRLQW�ILQLVK�WKDW�ZDV�XQXVHG�IURP�
WKH�HOLJLEOH�ZLQGRZ��,I�RQH�RI�WKH�DWKOHWH¶V�HOLJLEOH�ZLQGRZV�QR�
ORQJHU�KDV�SRLQW�WRWDOV��DWKOHWH�ZLOO�XVH�WKH�DYHUDJH�RI�WKHLU�HOLJLEOH�
ZLQGRZ¶V�ILQLVKHV��

E� 6XP�RI�WHDP¶V�DYHUDJH�����GD\V�UDQNLQJ�WRWDO�
F� &RLQ�7RVV�

Ɣ $�3OD\HU¶V�ILQLVK�LQ�DQ�HYHQW�ZLWK�����WHDPV�ZLOO�DSSO\�WRZDUGV�D�SOD\HU¶V�
VHHGLQJ�DQG�HQWU\�SRLQWV��$Q\�$93�7RXU�HYHQWV�ZLWK�OHVV�WKDQ����WHDPV�
ZLOO�QRW�FRXQW�WRZDUGV�VHHGLQJ�RU�HQWU\�SRLQWV��

Ɣ $93�UHVHUYHV�WKH�ULJKW�WR�PRGLI\�WKH�VHHGLQJV�DW�LWV�GLVFUHWLRQ��
Ɣ 'XH�WR�WKH�ODUJH�VFDOH�GLYHUVLW\�RI�UHVXOWV�EHLQJ�VXEPLWWHG�WR�RXU�

FRPSUHKHQVLYH�$93�5DQNLQJV�V\VWHP�SRLQWV�ZLOO�EH�DGGHG�WR�WKH�
GDWDEDVH�ZLWKLQ����KRXUV�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�HYHQW��$Q\�UHTXHVWV�
WR�IDVW�WUDFN�RU�PDQXDOO\�RYHUULGH�WKLV�WLPHOLQH�ZLOO�EH�FRQVLGHUHG�E\�$93�
&RPSHWLWLRQ�'HSDUWPHQW��EXW�QR�JXDUDQWHH�FDQ�EH�PDGH��
�

������6HHGLQJbb
�
3ROLF\�VWDWHV�WKDW�DQ�DWKOHWH
V�%(67���ILQLVKHV�DPRQJVW�DOO�$93�SODWIRUPV��$93�
$PHULFD��$93)LUVW��$931H[W��$93�7RXU��ZLWKLQ�HOLJLEOH�ZLQGRZ�ZLOO�EH�XVHG�IRU�
HQWU\�DQG�VHHGLQJ��7KH�HOLJLEOH�ZLQGRZ�LV�GHILQHG�DV�DQ�DWKOHWH
V�����ILYH�PRVW�
UHFHQW�$93�7RXU�HYHQWV�ZLWKLQ�����GD\V�RI�HQWU\�VHHGLQJ�GDWH�JXLGHOLQHV���

�



�
3UDFWLFDO�H[DPSOH�±�

Ɣ $93�$PHULFD��$931H[W�	�$93)LUVW�ILQLVKHV�PD\�EH�XVHG�WRZDUGV�\RXU�
UDQNLQJ�EXW�RQO\�LI�WKH\�LQFUHDVH�\RXU�UDQNLQJ���

Ɣ $OO�ILQLVKHV�QRW�ZLWKLQ�WKH�HOLJLEOH�ZLQGRZ�ZLOO�H[SLUH�DQG�FDQQRW�EH�XVHG�
IRU�VHHGLQJ�SXUSRVHV���

b
����:HDWKHUb
�
,Q�WKH�HYHQW�WKDW�D�SRUWLRQ�RI�FRPSHWLWLRQ�DW�D�VFKHGXOHG�WRXUQDPHQW�LV�FDQFHOHG�
GXH�WR�ZHDWKHU�FRQGLWLRQV��DQ�DFW�RI�*RG��ILUH��IORRG��ZDU��SXEOLF�GLVDVWHU��VWULNHV�
RU�ODERU�GLIILFXOWLHV��JRYHUQPHQWDO�HQDFWPHQW��UHJXODWLRQ�RU�RUGHU��RU�DQ\�RWKHU�
FDXVH�EH\RQG�WKH�FRQWURO�RI�WKH�$93��$93�UHVHUYHV�WKH�ULJKW�WR�FDQFHO�RU�PRGLI\�
WKH�IRUPDW�RI�WKH�WRXUQDPHQW��
�
7KH�GHFLVLRQ�WR�FDQFHO�WKH�WRXUQDPHQW�LV�VROHO\�ZLWKLQ�WKH�GLVFUHWLRQ�RI�WKH�$93��
$93�UHVHUYHV�WKH�ULJKW�WR�DWWHPSW�WR�SOD\�WKH�WRXUQDPHQW�IRU�WZR�FRQVHFXWLYH�
GD\V�XS�WR�DQG�LQFOXGLQJ�WKH�ILUVW�7XHVGD\�IROORZLQJ�WKH�VFKHGXOHG�WRXUQDPHQW�LI�
WKH�VLWH�LV�DYDLODEOH���
�
$93�UHVHUYHV�WKH�ULJKW�WR�FDQFHO�DQ\�HYHQW�IRU�DQ\�UHDVRQ�ZKDWVRHYHU�DQG�DW�DQ\�
WLPH��
b
���� 'LVFRQWLQXHG�7RXUQDPHQWb
�
�������&RPSOHWHG�0DWFK�ś�3HQGLQJ�DQG�)LQDOb
�
3OD\�ZLOO�EH�VXVSHQGHG�ZKHQ�LQFOHPHQW�ZHDWKHU�ZDUUDQWV��7KH�7RXUQDPHQW�
'LUHFWRU�ZLOO�GHOLYHU�WKH�GHFLVLRQ��DQG�KH�VKH�ZLOO�GHWHUPLQH�LI�DQG�ZKHQ�SOD\�LV�WR�
FRQWLQXH��:KHQ�SOD\�DJDLQ�FRPPHQFHV�DIWHU�SOD\�KDV�SUHYLRXVO\�EHHQ�
VXVSHQGHG��DOO�PDWFKHV�ZLOO�FRQWLQXH�DW�WKDW�SRLQW�DW�ZKLFK�WKH\�ZHUH�
GLVFRQWLQXHG��
�
7KH�DERYH�WHQWDWLYHO\�FRPSOHWHG�PDWFKHV�ZLOO�EH�GHHPHG�ILQDO�LI�WKH�7RXUQDPHQW�
'LUHFWRU�FDQQRW�UHVFKHGXOH�VXFK�PDWFKHV�DW�D�UHDVRQDEOH�WLPH��
�
�
�������3UL]H�0RQH\�'LVWULEXWLRQb
�
7HDPV�ZLOO�EH�DZDUGHG�SUL]H�PRQH\�DFFRUGLQJ�WR�WKHLU�UHVSHFWLYH�ILQLVK�DIWHU�WKH�
ODVW�JDPH��ZKLFK�WKH\�KDYH�SOD\HG��
�
3UL]H�PRQH\�DZDUGHG�LQ�D�GLVFRQWLQXHG�WRXUQDPHQW�DQG�RU�VKRUWHQHG�WRXUQDPHQW�
ZLOO�EH�SURUDWHG�EDVHG�RQ�WKH�QXPEHU�RI�URXQGV�SOD\HG��,I�DOO�WHDPV�DUH�XQDEOH�WR�

�



FRPSOHWH�D�URXQG��WKH\�ZLOO�HTXDOO\�GLYLGH�WKH�SUL]H�PRQH\�DQG�SRLQWV�DSSOLFDEOH�
WR�WKDW�URXQG���)RU�H[DPSOH��LI�WKH�WRXUQDPHQW�LV�FDQFHOOHG�EHIRUH�WKH�ILQDO�IRXU�
FRPPHQFHV��DOO�IRXU�WHDPV�ZLOO�HTXDOO\�GLYLGH�WKH�PRQH\�DQG�SRLQWV�
�
�������7RXUQDPHQW�7LWOHb
�
1R�WHDP�PD\�FODLP�WKH�WLWOH�WR�DQ\�WRXUQDPHQW�WKDW�LV�QRW�FRPSOHWHG��
b
���� ,QFRPSOHWH�7RXUQDPHQW�3OD\b
�
7KH�7RXUQDPHQW�'LUHFWRU��ZLWK�FRQVXOWDWLRQ�RI�PDQDJHPHQW��ZLOO�GHWHUPLQH�
ZKHWKHU�RU�QRW�LW�LV�VDIH�WR�FRQWLQXH�WRXUQDPHQW�SOD\�EHFDXVH�RI�TXHVWLRQDEOH�
ZHDWKHU�FRQGLWLRQV��
�
�������:KHQ�3OD\�6WRSVb
�
:KHQ�WKH�7RXUQDPHQW�'LUHFWRU�VWRSV�SOD\��ERWK�RIILFLDOV�VKDOO�LPPHGLDWHO\��
�

Ɣ 0DUN�GRZQ�WKH�VFRUH�
Ɣ 1RWH�ZKLFK�WHDP�ZDV�VHUYLQJ�
Ɣ 1RWH�WKH�SHUVRQ�ZKR�ZDV�VHUYLQJ�
Ɣ 1RWH�WKH�VLGH�RI�HDFK�WHDP�
Ɣ 1RWH�WLPH�RI�HQG�RI�SOD\�

�
8SRQ�GLVFRQWLQXDWLRQ�RI�SOD\��D�EUHDN�ZLOO�DXWRPDWLFDOO\�WDNH�SODFH��,W�LV�WKH�
SOD\HUV¶�UHVSRQVLELOLW\�WR�EH�DYDLODEOH�DW�DQ\�WLPH�WR�UHVXPH�SOD\��
$IWHU�D�EUHDN�RI�PRUH�WKDQ����PLQXWHV��SOD\HUV�ZLOO�EH�JUDQWHG�D���PLQXWH�ZDUP�
XS���+RZHYHU��LI�DOO���SOD\HUV�DUH�LQ�DJUHHPHQW��SOD\�FDQ�UHVXPH�LPPHGLDWHO\�RU�
ZLWK�D�VKRUWHQHG�ZDUP�XS���$IWHU�D�EUHDN�RI�PRUH�WKDQ�RQH�KRXU��D�IXOO�ZDUP�XS�
RI����PLQXWHV�GXUDWLRQ�LV�SHUPLWWHG���$Q�H[FHSWLRQ�ZLOO�EH�LI�WKH�7RXUQDPHQW�
'LUHFWRU�SURSHUO\�LQIRUPV�SOD\HUV�RI�WKH�QHHG�IRU�DFFHOHUDWHG�ZDUP�XS�
UHTXLUHPHQW���,Q�WKLV�LQVWDQFH��WKH�EUHDN�FDQQRW�EH�OHVV�WKDQ���PLQXWHV��
b
�������$FFHOHUDWHG�7RXUQDPHQW�3ROLF\b
�
7KH�7RXUQDPHQW�'LUHFWRU�ZLOO�KDYH�WKH�DXWKRULW\�WR�HVWDEOLVK�DQ�DFFHOHUDWHG�
WRXUQDPHQW�SROLF\��ZKHUH�WKH�SOD\HU�ZDUP�XSV�DQG�JDPHV�PD\�EH�VKRUWHQHG�LQ�
DQ�HIIRUW�WR�ILQLVK�WKH�WRXUQDPHQW��$�3$�DQQRXQFHPHQW�FRQFHUQLQJ�VXFK�FKDQJHV�
PXVW�EH�PDGH�E\�WKH�7RXUQDPHQW�'LUHFWRU�DQG�UHLWHUDWHG�E\�WKH�FRXUW�UHIHUHH�DW�
WKH�VWDUW�RI�ZDUP�XS��
b
���� 7HOHYLVLRQb
�

�



)RU�WKRVH�HYHQWV�SURGXFHG�IRU�WHOHYLVLRQ��$93�SOD\HUV�ZLOO�FRPSO\�ZLWK�DOO�DSSDUHO�
DQG�VLJQDJH�JXLGHOLQHV�HQIRUFHG�E\�HLWKHU�WKH�QHWZRUN�RU�QRQ�QHWZRUN�EURDGFDVW�
FRPSDQLHV���1RWLILFDWLRQ�RI�JXLGHOLQHV�ZLOO�EH�PDGH�WR�DOO�SOD\HUV�DV�IDU�LQ�
DGYDQFH�DV�LV�SUDFWLFDO��
�
6KRXOG�ZHDWKHU�GHOD\�WKH�WRXUQDPHQW�SOD\�WKURXJKRXW�WKH�PDMRULW\�RI�WKH�HYHQW�
VFKHGXOHG��DQG�D�OLYH�WHOHYLVLRQ�EURDGFDVW�LV�VFKHGXOHG��WKH�WRS�WZR�VHHGV�OHIW�LQ�
WKH�WRXUQDPHQW�ZLOO�EH�UHTXLUHG�WR�SOD\�WKH�ILQDO�PDWFK�IRU�WKH�WHOHYLVLRQ�
EURDGFDVW��ZHDWKHU�SHUPLWWLQJ��$Q\�SOD\HU�WKDW�UHIXVHV�WR�FRPSO\�ZLWK�WKLV�
VWLSXODWLRQ�ZLOO�EH�VXEMHFW�WR�VHYHUH�ILQHV�DQG�RU�VXVSHQVLRQ�DQG�RU�H[SXOVLRQ��
�
,I�D�WHDP�LQ�WKH�ILQDOV�LV�XQDEOH�WR�FRPSHWH��D�UHSODFHPHQW�WHDP�ZLOO�EH�UHTXLUHG�
WR�SDUWLFLSDWH�LQ�DQ�H[KLELWLRQ�PDWFK�DJDLQVW�WKH�UHPDLQLQJ�ILQDOV�WHDP��7KLV�WHDP�
ZLOO�EH�FRPSHQVDWHG��������SHU�SOD\HU�IRU�WKHLU�SDUWLFLSDWLRQ���
b
���� 3UHJQDQF\�RU�,QMXU\�3RLQWVb
�
,Q�WKH�HYHQW�RI�SUHJQDQF\�RU�VHULRXV�LQMXU\
��WKH�����GD\�SHULRG�XVHG�WR�
GHWHUPLQH�D�SOD\HU¶V�UDQN�ZLOO�EH�H[WHQGHG�XS�WR�DQ�DGGLWLRQDO�����GD\V��,I�D�
SOD\HU�PLVVHV�WZR�FRQVHFXWLYH�VHDVRQV�GXH�WR�LQMXU\�RU�SUHJQDQF\��DQ�DGGLWLRQDO�
����GD\V�PD\�EH�DGGHG��KRZHYHU�WKHVH�SRLQWV�ZLOO�RQO\�EH�ZRUWK������
�
3UDFWLFDO�H[DPSOH����

Ɣ $WKOHWH�JHWV�KXUW�DQG�QHHGV�WR�FODLP�LQMXU\�SRLQW�IUHH]H��
Ɣ $WKOHWH
V�SRLQWV�ZLOO�EH�IUR]HQ�RQFH�$93�LV�QRWLILHG�YLD�HPDLO��
Ɣ 3RLQWV�ZLOO�EH�IUR]HQ�IRU�����GD\V��RU�����GD\V�IURP�WKH�GDWH�RI�ELUWK�IRU�

SUHJQDQF\�FODLPV��DND�'DWH�RI�5HVWDUW���
Ɣ %HVW���ILQLVKHV�DW�WKH�WLPH�RI�IUHH]H�ZLOO�EH�KHOG��
Ɣ 2QFH�SRLQWV�EHFRPH�XQIUR]HQ��'DWH�RI�5HVWDUW���DQ�DWKOHWH�PXVW�UHSODFH�

WKHLU���IUR]HQ�ILQLVKHV�E\�WKH�HQG�RI�WKH�QH[W��)8// ���VHDVRQ���
Ɣ ,I�XQDEOH�WR�UHSODFH���ILQLVKHV�EHIRUH�WKH�HQG�RI�WKH�QH[W�IXOO�VHDVRQ��

WKRVH�UHPDLQLQJ�IUR]HQ�ILQLVKHV�ZLOO�EH�ZRUWK�����IRU�WKH�UHPDLQGHU�RI�
WKDW�VXEVHTXHQW�VHDVRQ���

Ɣ 5HSODFHPHQW�RI�IUR]HQ�ILQLVKHV�ZLOO�EH�LQ�WKH�RUGHU�RI�WKH�ROGHVW�WR�QHZHVW�
RI�EHVW���ILQLVKHV�DW�WLPH�RI�VWRSSDJH�FODLP��

Ɣ 5HSODFLQJ�\RXU�IUR]HQ�ILQLVKHV�FDQ�EH�ZLWK�HLWKHU�DQ�$93�
$PHULFD�$93)LUVW�$931H[W�$93�7RXU�HYHQW��

Ɣ $�QHZ�$93�7RXU�ILQLVK�ZLOO�$/:$<6�EH�XVHG�WR�UHSODFH�D�IUR]HQ�ILQLVK��
EXW�D�QHZ�$93�$PHULFD�$93)LUVW�$931H[W�ILQLVK�ZLOO�21/<�EH�XVHG�WR�
UHSODFH�D�IUR]HQ�ILQLVK�LI�LW�LV�KLJKHU�WKDQ�WKDW�IUR]HQ�ILQLVK�LW�LV�UHSODFLQJ��,I�
QR�ILQLVKHV�FDQ�EH�UHSODFHG�E\�WKH�HQG�RI�WKH�QH[W�)8//�VHDVRQ��WKHQ�
KLJKHVW�QHZ�ILQLVKHV�IURP�$93�$PHULFD�$93)LUVW�$931H[W�ZLOO�EH�XVHG�
WR�UHSODFH�IUR]HQ�ILQLVKHV��

�



$�UHTXHVW�IRU�SRLQW�VWRSSDJH�GXH�WR�SUHJQDQF\�RU�LQMXU\�PXVW�EH�ILOHG�ZLWK�WKH�
$93�LPPHGLDWHO\�XSRQ�GHWHUPLQDWLRQ�WKDW�D�SOD\HU�ZLOO�PLVV�����RI�WKH�RSHQ�
HYHQWV�LQ�D�JLYHQ�VHDVRQ��,I�VXFK�D�UHTXHVW�LV�QRW�ILOHG�ZLWKLQ�WKH�SUHVFULEHG�WLPH��
$93�UHVHUYHV�WKH�ULJKW�QRW�WR�JUDQW�D�SOD\HU�UHTXHVW��3OD\HUV�UHWXUQLQJ�IURP�
SUHJQDQF\�RU�VHULRXV�LQMXU\�PXVW�ILOH�WKHLU�UHTXHVW�IRU�SRLQW�UHLQVWDWHPHQW�DW�OHDVW�
���GD\V�SULRU�WR�WKHLU�UHWXUQ�WR�FRPSHWLWLRQ�����
�
'XULQJ�D�SOD\HU¶V�DEVHQFH�GXH�WR�SUHJQDQF\�RU�LQMXU\��D�SOD\HU�PXVW�VHHN�
GLVSHQVDWLRQ�IURP�WKH�$93�SULRU�WR�SDUWLFLSDWLQJ�LQ�DQ\�EHDFK�YROOH\EDOO�HYHQWV��
5HTXHVWV�IRU�VXFK�GLVSHQVDWLRQ�PXVW�EH�VXEPLWWHG�WR�WKH�$93�DW�OHDVW����GD\V�
SULRU�WR�WKHLU�SDUWLFLSDWLRQ��
�

$�VHULRXV�LQMXU\�LV�GHILQHG�DV�DQ�LQMXU\�WKDW�SUHYHQWV�D�SOD\HU�IURP�SDUWLFLSDWLQJ�
LQ�����RI�WKH�RSHQ�HYHQWV�LQ�D�JLYHQ�VHDVRQ�DQG�PXVW�EH�YHULILHG�E\�D�OHWWHU�IURP�
D�OLFHQVHG�SK\VLFLDQ��VXEPLVVLRQ�RI�,QMXU\�)RUP�LQ�3OD\HU�3RUWDO�DQG�VXEMHFW�WR�
H[DPLQDWLRQ�E\�$93�DSSURYHG�SK\VLFLDQ��
b
���� (PHUJHQF\�5HVFKHGXOH�RI�0DWFKHVbb
�
,I�GXH�WR�XQIRUHVHHQ�FLUFXPVWDQFHV�D�VLJQLILFDQW�SHULRG�RI�GHDG�WLPH�H[LVWV�RQ�D�
WHOHYLVHG�FRXUW�WKH�WRXUQDPHQW�GLUHFWRU�PD\�UHTXHVW�DQ�HPHUJHQF\�UHVFKHGXOH�RI�
PDWFKHV��7HDPV�ZLOO�KDYH����PLQXWHV�IURP�ZKHQ�WKH\�DUH�QRWLILHG�WR�VWDUW�WKLV�
PDWFK��
�
�
��� 3/$<(5Ş6�&21'8&7��5,*+76�$1'b

5(63216,%,/,7,(6b
�
����7UDYHO�([SHQVHVb
��

Ɣ 3OD\HUV�VKDOO�EH�UHVSRQVLEOH�IRU�DOO�WKHLU�RZQ�WUDYHO�H[SHQVHV��LQFOXGLQJ�
KRWHO��DLU��DQG�SHU�GLHP��3OD\HUV�DUH�HQFRXUDJHG�WR�FRRUGLQDWH�WUDYHO�ZLWK�
RWKHU�SOD\HUV�LQ�RUGHU�WR�FXW�GRZQ�RQ�FRVWV��

Ɣ 7KH�$93�VKDOO�QRW�EH�UHTXLUHG�WR�PDNH�DQ\�FRQWULEXWLRQV�WRZDUG�H[SHQVHV�
RI�SOD\HUV�FRPSHWLQJ�LQ�DQ�$93�WRXUQDPHQW���
+RZHYHU�IRU�WKH������VHDVRQ��KRWHO�FRVWV�ZLOO�EH�FRYHUHG�IRU�WKH�0DLQ�
'UDZ�WHDPV�LQ�WKH�IROORZLQJ�HYHQWV��$XVWLQ��1HZ�<RUN��6HDWWOH��&KLFDJR�	�
+DZDLL���&RVWV�ZLOO�EH�FRYHUHG�SHU�WHDP��GRXEOH�URRP��IRU�WKH�GD\�SULRU�WR�
WKH�VWDUW�RI�0DLQ�'UDZ�FRPSHWLWLRQ�DQG�WKH�GD\V�LQ�ZKLFK�WKH\�DUH�
FRPSHWLQJ��H[FHSW�6XQGD\�QLJKWV��7HDPV�ZLOO�EH�UHPRYHG�IURP�WKH�KRWHO�
EORFN�WKH�GD\�IROORZLQJ�WKHLU�HOLPLQDWLRQ��)RU�WKH�DERYH�OLVWHG�HYHQWV�0DLQ�
'UDZ�DWKOHWHV�ZLOO�DOVR�UHFHLYH������WR�DVVLVW�ZLWK�WKHLU�H[SHQVHV��

�

�



����3OD\HU�3HUIRUPDQFHb
�
������3OD\HU�3DUWLFLSDWLRQb
�

Ɣ 6XEMHFW�WR�6HFWLRQ��������E��EHORZ��SOD\HUV�VKDOO�DWWHQG�DQG�FRPSHWH�LQ�
HDFK�$93�(YHQW�LQ�ZKLFK�SOD\HU�TXDOLILHV�DW�DQ\�JHRJUDSKLF�ORFDWLRQ�ZLWKLQ�
WKH�&RQWUDFW�7HUULWRU\��DV�GHILQHG�LQ�WKH�$93�3OD\HU�&RQWUDFW��GXULQJ�WKH�
&RQWUDFW�<HDU�LI�3OD\HU�LV�UDQNHG�LQ�WKH�WRS�WKLUW\�WZR������SOD\HUV�RQ�WKH�
0RQGD\�SULRU�WR�WKH�DSSOLFDEOH�$93�(YHQW��7KLV�UHTXLUHPHQW�VKDOO�DSSO\�
H[FHSW�IRU�SOD\HUV�UHFHLYLQJ�GLVSHQVDWLRQ�DV�RXWOLQHG�LQ�WKH�3OD\HU�
$JUHHPHQW�LQ�VHFWLRQ����$Q�$93�(YHQW�LV�GHILQHG�DV�D�WRXUQDPHQW�RZQHG�
DQG�RU�RSHUDWHG�E\�WKH�$93�RU�VDQFWLRQHG�E\�WKH�$93��3OD\HUV�LQ�YLRODWLRQ�
RI�WKLV�6HFWLRQ�������ZLOO�EH�VXEMHFW�WR�ILQH�XS�WR�����������DQG�RU�
VXVSHQGHG�IRU�IXWXUH�HYHQWV�IRU�IDLOXUH�WR�SDUWLFLSDWH�ZLWKRXW�EHLQJ�
H[FXVHG�E\�WKH�$93���

Ɣ 3OD\HUV�UDQNHG�LQ�WKH�WRS����ZKR�DUH�XQDEOH�WR�SDUWLFLSDWH�LQ�DQ�$93�
(YHQW�PXVW�LQIRUP�WKH�$93�LQ�ZULWLQJ�DW�OHDVW�WZR�ZHHNV�SULRU�WR�WKH�HYHQW�
VWDWLQJ�WKDW�WKH\�ZLOO�QRW�EH�DWWHQGLQJ���5HDVRQV�IRU�UHTXHVWLQJ�D�
0DQDJHPHQW�$SSURYHG�$EVHQFH�PD\�LQFOXGH�LQMXU\��LOOQHVV��VXUJHU\��
SOD\LQJ�SDUWQHU�GLG�QRW�VKRZ�GXH�WR�IRUFH�PDMHXUH�UHDVRQV�RU�DQ\�VXFK�
UHDVRQ�DSSURYHG�E\�$93�0DQDJHPHQW��,I�D�UHTXHVW�LV�PDGH�OHVV�WKDQ����
GD\V�SULRU�WR�WKH�$93�(YHQW��D�SOD\HU�PXVW�VWLOO�QRWLI\�WKH�$93�LQ�ZULWLQJ��
ZKHUHE\�WKH�$93�ZLOO�GHWHUPLQH�LQ�LWV�VROH�GLVFUHWLRQ�LI�VXFK�FLUFXPVWDQFHV�
ZDUUDQW�DQ�H[FXVHG�DEVHQFH��1RWLFH�GRHV�QRW�HTXDWH�WR�DQ�H[FXVHG�
DEVHQFH���

�
�������&RPSHWLQJ�7RXUVb
�
3OD\HUV�DUH�SURKLELWHG�IURP�FRPSHWLQJ�LQ�DQ\�EHDFK�YROOH\EDOO�HYHQW�RWKHU�WKDQ�
$93�(YHQWV�XQOHVV�JLYHQ�ZULWWHQ�SHUPLVVLRQ�E\�WKH�$93���$OO�SOD\HUV�PXVW�QRWLI\�
WKH�$93�LQ�ZULWLQJ�LI�WKH\�ZLVK�WR�SDUWLFLSDWH�LQ�D�QRQ�$93�RU�QRQ�$93�
6DQFWLRQHG�(YHQW���,I�D�SOD\HU�SDUWLFLSDWHV�LQ�VXFK�(YHQW�ZLWKRXW�DSSURYDO�DV�VHW�
IRUWK�KHUHLQ��D�SOD\HU�VKDOO�EH�VXEMHFW�WR�ILQHV�XS�WR���������VXVSHQVLRQ�DQG�RU�
H[SXOVLRQ�� �
�
�������$SSHDUDQFHb
�
$OO�$93�SOD\HUV�VKDOO�DW�DOO�WLPHV�FRQGXFW�WKHPVHOYHV�ZLWK�GXH�UHJDUG�WR�VRFLDO�
FRQYHQWLRQV�DQG�GHFHQF\�DW�DQG�DZD\�IURP�$93�(YHQWV��DQG�ZLOO�QRW�FRPPLW�DQ\�
XQODZIXO�DFW�RU�EHFRPH�LQYROYHG�LQ�DQ\�VLWXDWLRQ�RU�RFFXUUHQFH�ZKLFK�GHJUDGHV�
WKHP�LQ�VRFLHW\��RU�ZKLFK�EULQJV�WKHP�LQWR�SXEOLF�GLVUHSXWH��FRQWHPSW��VFDQGDO�RU�
ULGLFXOH�RU�ZKLFK�VKRFNV��LQVXOWV�RU�RIIHQGV�WKH�FRPPXQLW\�RU�UHIOHFWV�XQIDYRUDEO\�
XSRQ�WKH�$93���$93�SOD\HUV�ZKR�YLRODWH�WKLV�FODXVH�VKDOO�EH�VXEMHFWHG�WR�ILQHV��
VXVSHQVLRQ�DQG�RU�H[SXOVLRQ�IURP�WKH�$93��

�



� �
�������+HDOWKb
�

Ɣ 3OD\HUV�DJUHH�WR�UHSRUW�WR�$93�(YHQWV�LQ�JRRG�KHDOWK�DQG�SK\VLFDO�
FRQGLWLRQ��DQG�SUHSDUHG�WR�SOD\��

Ɣ ,I�D�SOD\HU�EHFRPHV�LQMXUHG�RU�LOO�GXULQJ�WKH�&RQWUDFW�<HDU�DQG�LV�XQDEOH�WR�
FRPSHWH�LQ�RQH�RU�PRUH�$93�(YHQWV�DV�UHTXLUHG�KHUHLQ��WKH�SOD\HU�VKDOO�
EH�UHTXLUHG�WR�SUHVHQW�D�PHGLFDO�UHOHDVH�IRUP�VLJQHG�E\�D�OLFHQVHG�
PHGLFDO�SUDFWLWLRQHU�WR�WKH�$93�LQ�RUGHU�WR�EH�UHOHDVHG�IURP�FRQWUDFWXDO�
REOLJDWLRQV�DQG�RU�DYRLG�ILQHV��$93�UHVHUYHV�WKH�ULJKW�WR�KDYH�DQ�$93�
SK\VLFLDQ�H[DPLQH�WKH�SOD\HU�WR�YHULI\�VXFK�LQMXU\�RU�LOOQHVV��

Ɣ 3OD\HUV�VHHNLQJ�LQMXU\�SUHJQDQF\�SRLQWV�PXVW�LQIRUP�$93�RI�DQ�
LQMXU\�SUHJQDQF\�VXEMHFW�WR�WKH�JXLGHOLQHV�LQ��������

�
������.QRZOHGJH�RI�WKH�5XOHVb
��
(DFK�SOD\HU�VKDOO�PDLQWDLQ�D�FRPSUHKHQVLYH�NQRZOHGJH�RI�WKH�$93�UXOHV��
3OD\HUV�VKDOO�DOVR�PDLQWDLQ�NQRZOHGJH�RI�WKH�SOD\HU¶V�VWDQGDUGV�DQG�SROLFLHV�DV�
RXWOLQHG�LQ�WKLV�3OD\HU�+DQGERRN�DQG�DV�GLVFXVVHG�DW�WRXUQDPHQW�PHHWLQJV���
�
������3OD\HUV�7HQWb
�
7KH�SOD\HU�WHQW�LV�IRU�DWKOHWHV��$93�DSSURYHG�PHGLFDO�VWDII��FRDFKHV��DQG�$93�
VWDII�RQO\���1R�IDPLO\�PHPEHUV��IULHQGV��SHUVRQDO�DWWHQGDQWV��SHUVRQDO�PHGLFDO�
VWDII�RU�DQ\RQH�HOVH�LV�DOORZHG�LQ�WKH�SOD\HU�WHQW��)RRG�DQG�EHYHUDJHV�DUH�IRU�
SOD\HUV��$93�DSSURYHG�PHGLFDO�VWDII��DQG�FRDFKHV�RQO\��3OD\HUV�UHPRYLQJ�IRRG�
RU�EHYHUDJHV�IRU�SDUWLHV�RWKHU�WKDQ�SOD\HUV�DUH�VXEMHFW�WR�ILQHV��
b
������3OD\HU�$SSDUHOb
�
3OD\HUV�VKDOO�FRPSO\�ZLWK�WKH�DSSDUHO�UHTXLUHPHQWV�VHW�IRUWK�EHORZ���
$OO ���SOD\LQJ�SDUWQHUV�SDUWLFLSDWLQJ�LQ�WKH�0DLQ�'UDZ�DUH�UHTXLUHG�WR�ZHDU�WKH�VDPH�
FRORU�VZLPZHDU����7KLV�PHDQV�WKH�VDPH�FRORU�VKRUWV�IRU�WKH�PHQ�DQG�WKH�VDPH�
FRORU�VXLWV�IRU�WKH�ZRPHQ��7KH���DSSDUHO�FDQ�EH�GLIIHUHQW�LQ�GHVLJQ�DQG�FDQ�EH�IURP�
DQ\�PDQXIDFWXUHU�EXW�PXVW�EH�WKH�VDPH���FRORU�VXFK�WKDW�LW�LV�FOHDU�WKH�SOD\HUV�DUH�
D�WHDP��,Q�WKH�FDVH�RI�SDWWHUQHG�VZLPZHDU��DOO�FRORUV�LQ���WKH�SDWWHUQ�PXVW�PDWFK�
\RXU�SDUWQHU��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�$93���0DQDJHPHQW��
�
7HDPV�UDQNHG�LQ�WKH�WRS����VKRXOG�KDYH�WKHLU�QDPHV�WUDQVIHUUHG�RQWR�WKHLU�
FRPSHWLWLRQ�DSSDUHO����,I�D�SOD\HU�ZRXOG�OLNH�WR�VXEVWLWXWH�D�QLFNQDPH�RU�WKHLU�ILUVW�
QDPH�IRU�WKHLU�ODVW�QDPH��L�H��5RVLH�IRU�5RVHQWKDO���D�SOD\HU�PXVW�VXEPLW�WKHLU�
UHTXHVW�IRU�DSSURYDO�IURP�WKH�$93�RIILFH��7KH�$93���UHVHUYHV�WKH�ULJKW�WR�
GLVDSSURYH�DQ\�LGHQWLILFDWLRQ�RWKHU�WKDQ�\RXU�ODVW�QDPH����$Q\�WHDP�ZKR�IDLOV�WR�
FRPSO\�ZLWK�$93�DSSDUHO�UHTXLUHPHQWV�ZLOO�EH�VXEMHFW�WR�D�ILQH�RI��������SHU�

�



LQIUDFWLRQ��ZLWK�LQFUHDVLQJ�HDFK�VXEVHTXHQW�RFFXUUHQFH�LQFUHDVLQJ�E\�������
)LQHV�ZLOO�EH���DXWRPDWLFDOO\�GHGXFWHG�IURP�WKH�SOD\HU
V�SUL]H�PRQH\��7HDPV�LQ�WKH�
4XDOLILFDWLRQ�7RXUQDPHQW���ZLOO�QRW�LQFXU�ILQHV�VLQFH�WKH\�GR�QRW�HDUQ�PRQH\�LQ�WKH�
4XDOLILFDWLRQ�7RXUQDPHQW�EXW�ZLOO�EH�IRUFHG�WR�IRUIHLW���WKHLU�PDWFK�IRU�DSSDUHO�
YLRODWLRQV��5HIHUHHV�ZLOO�PRQLWRU�XQLIRUP�FRPSOLDQFH��
�
��� 7HDP�'HIDXOW��Š1R�6KRZš�b
�
$�WHDP�LV�FRQVLGHUHG�WR�KDYH�µGHIDXOWHG¶�RQ�WKHLU�FRPPLWPHQW�WR�SOD\�LI�WKH\�ZHUH�
HQWHUHG�LQ�WKH�4XDOLILFDWLRQ�7RXUQDPHQW�RU�0DLQ�'UDZ�7RXUQDPHQW�DQG�LI�RQH�RU�
ERWK�RI�WKH�SOD\HUV�GR�QRW�DUULYH�LQ�WLPH�IRU�DQ\�PDWFK��0DWFK�WLPHV�GLVSOD\HG�RQ�
WKH�4XDOLILFDWLRQ�EUDFNHW�IRU�WKH�ILUVW�WZR�URXQGV�DQG�WKH�0DLQ�'UDZ�EUDFNHW��DUH�
JXDUDQWHHG�HDUOLHVW�VWDUW�WLPHV��,I�\RXU�FRXUW�LV�GHOD\HG�RU�GRHV�QRW�KDYH�D�VWDUW�
WLPH��\RXU�PDWFK�:,//�67$57����PLQXWHV�DIWHU�WKH�SUHYLRXV�PDWFK�HQGV��,I�RQH�
RU�ERWK�SOD\HUV�DUH�QRW�SUHVHQW�DW�WKH�VWDUW�RI�WKH�PDWFK�WKHUH�ZLOO�EH�D�=(52�
72/(5$1&(�32/,&<�DQG�ZLOO�UHVXOW�LQ�DQ�LPPHGLDWH�IRUIHLW��,W�LV�WKH�SOD\HU¶V�
UHVSRQVLELOLW\�WR�FRQILUP�WKHLU�ILQDO�VHHGLQJ�DQG�VWDUW�WLPH��$93�UHVHUYHV�WKH�ULJKW�
WR�FKDQJH�VWDUW�WLPHV�LQ�LWV�GLVFUHWLRQ��$FFRUGLQJO\��SOD\HUV�VKRXOG�DUULYH�DW�WKH�
HYHQW�DW�OHDVW�WKLUW\�PLQXWHV�SULRU�WR�WKH�VFKHGXOHG�VWDUW�RI�FRPSHWLWLRQ�HDFK�GD\��
,Q�WKH�HYHQW�RI�D�³1R�6KRZ´��WKH�SOD\HU�V��VKDOO�EH�VXEMHFW�WR�WKH�IROORZLQJ��
�

Ɣ 7KH�GHIDXOWLQJ�WHDP¶V�SOD\HUV�ZLOO�EH�VDQFWLRQHG�ZLWK�D�'HIDXOW�)LQH�RI�
��������HDFK��,I�RQH�RI�WKH�GHIDXOWLQJ�WHDP¶V�SOD\HUV�LV�UHDG\�WR�FRPSHWH�
DW�WKH�VFKHGXOHG�WLPH�WKHQ�WKH�ILQH�IRU�WKDW�SOD\HU�PD\�EH�ZDLYHG���7KH�
RWKHU�SOD\HU�ZKR�ZDV�QRW�UHDG\�WR�FRPSHWH�DW�WKH�VFKHGXOHG�WLPH�ZLOO�EH�
ILQHG��

Ɣ 7KLV�ILQH�PXVW�EH�SDLG�SULRU�WR�WKH�UHJLVWUDWLRQ�GHDGOLQH�IRU�WKH�QH[W�HYHQW�
WKDW�WKH�SOD\HU�V��ZLVKHV�WR�HQWHU���,I�WKH�ILQH�SD\PHQW�LV�QRW�UHFHLYHG�E\�
WKH�UHJLVWUDWLRQ�GHDGOLQH�IRU�WKDW�HYHQW��WKH�HQWU\�ZLOO�QRW�EH�DFFHSWHG���

Ɣ ,I�D�SOD\HU�V��GHIDXOWV�IRU�D�VHFRQG�WLPH��WKH�SOD\HU�V��ZLOO�EH�VDQFWLRQHG�
ZLWK�DQ�LQFUHDVHG�'HIDXOW�)LQH�RI����������DQG��LQ�$93¶V�GLVFUHWLRQ��PD\�
EH�VXVSHQGHG�IURP�SOD\LQJ�IRU�RQH�RU�PRUH�VXEVHTXHQW�HYHQWV��

Ɣ 7HDPV�ZKR�GHIDXOW�ZLOO�127�UHFHLYH�SUL]H�PRQH\��D�ILQLVK��RU�UDQNLQJ�
SRLQWV�IRU�WKH�HYHQW���)RU�WKRVH�SOD\HUV�ERXQG�E\�WKH�FRQWUDFW�WR�SHUIRUP�DW�
HDFK�HYHQW��XQOHVV�SULRU�DSSURYDO�E\�WKH�$93�KDV�EHHQ�JUDQWHG��IDLOXUH�WR�
VKRZ�DIWHU�HQWHULQJ�ZLOO�EH�WUHDWHG�DV�D�PLVVHG�HYHQW��DQG�DV�VXFK��WKH�
ILQHV��SHQDOWLHV�DQG�VXVSHQVLRQV�ZLOO�EH�DSSOLHG�DFFRUGLQJO\��

Ɣ 3OD\HUV�QRW�RWKHUZLVH�ERXQG�E\�WKH�FRQWUDFW�PXVW�IROORZ�WKH�SURWRFRO�
RXWOLQHG�DERYH�DQG�VKDOO�EH�VXEMHFW�WR�WKH�VDPH�ILQHV�DQG�SHQDOWLHV��7KLV�
LQFOXGHV�SOD\HUV�QRW�VLJQHG�XQGHU�WKH�$93�FRQWUDFW�ZKR�KDYH�HQWHUHG�WKH�
4XDOLILFDWLRQ�7RXUQDPHQW��

�
��� 7HDP�'HIDXOW�2QFH�&RPSHWLWLRQ�&RPPHQFHVb
�

�



Ɣ 2QFH�D�WRXUQDPHQW�FRPPHQFHV��DQ\�SOD\HU�ZKR�LV�VFKHGXOHG�WR�FRPSHWH�
EXW�IDLOV�WR�UHWXUQ�WR�WKH�FRPSHWLWLRQ�ZLOO�QRW�UHFHLYH�DQ\�WRXU�SRLQWV�RU�SUL]H�
PRQH\�IRU�WKH�WRXUQDPHQW��XQOHVV�H[FXVHG�E\�WKH�$93�7RXUQDPHQW�
'LUHFWRU���3OD\HUV�ZKR�OHDYH�WKH�HYHQW�GXH�WR�PHGLFDO�UHDVRQV�PXVW�JHW�
DSSURYDO�IURP�ERWK�WKH�$93�7RXUQDPHQW�'LUHFWRU�DQG�$93�PHGLFDO�
SHUVRQQHO�DW�WKH�HYHQW���

Ɣ ,I�D�WHDP�GHIDXOWV�D�PDWFK�GXULQJ�FRPSHWLWLRQ��VXFK�WHDP�VKDOO�EH�
GLVTXDOLILHG�IURP�WKH�WRXUQDPHQW��VXEMHFW�WR�ILQH�DQG�VKDOO�IRUIHLW�DOO�SUL]H�
PRQH\�HDUQHG�DW�VDLG�HYHQW��,Q�DGGLWLRQ��VXFK�WHDP�IDFHV�SRVVLEOH�
VXVSHQVLRQ��

Ɣ $�WHDP�PD\�GHIDXOW�D�VHW�LQ�WKH�ILQDOV�DQG�FRQWLQXH�SDUWLFLSDWLQJ�LQ�WKH�
PDWFK���

�
��� &RQGXFW�)LQHVb
�
$�SOD\HU�LV�VXEMHFW�WR�D�UHG�FDUG�SHQDOW\ ��DW�WKH�UHIHUHH¶V�GLVFUHWLRQ�IRU�FRPPLWWLQJ��

WKH�IROORZLQJ�YLRODWLRQV���
�

Ɣ 3OD\HUV�VKDOO�QRW�SHUVLVWHQWO\�DGGUHVV�WKH�RIILFLDO�ZLWK�UHJDUG�WR�GHFLVLRQV�
GXULQJ�SOD\��

Ɣ 3OD\HUV�VKDOO�QRW�PDNH�GHURJDWRU\�UHPDUNV�DERXW�RU�WR�DQ�RIILFLDO��HLWKHU�
RQ�RU�RII�WKH�FRXUW��

Ɣ 3OD\HUV�VKDOO�QRW�PDNH�SHUVRQDO�RU�GHURJDWRU\�UHPDUNV�DERXW�RU�WR�
RSSRQHQWV�RU�VSHFWDWRUV��

Ɣ 3OD\HUV�VKDOO�QRW�WDXQW�DQ�RSSRQHQW�RQ�RU�RII�WKH�FRXUW�RI�SOD\�GXULQJ�D�
PDWFK��

Ɣ 3OD\HUV�VKDOO�QRW�XVH�SURIDQLW\��
Ɣ 3OD\HUV�VKDOO�QRW�NLFN�RU�KLW�WKH�EDOO�RXW�RI�SOD\LQJ�DUHD�GXULQJ�SOD\��GXULQJ�

D�VLGH�FKDQJH�RU�DIWHU�WKH�JDPH��
Ɣ 3OD\HUV�VKDOO�QRW�LQWHQWLRQDOO\�GDPDJH�WRXUQDPHQW�HTXLSPHQW��KDQJ�RQ�WKH�

QHW��NLFN�EDQQHUV�RU�WKURZ�DQ\�REMHFWV��
Ɣ 3OD\HUV�VKDOO�QRW�SK\VLFDOO\�DVVDXOW�RU�LQWLPLGDWH�RIILFLDOV��RSSRQHQWV��$93�

VWDII�RU�VSHFWDWRUV��
Ɣ 3OD\HUV�VKDOO�QRW�DFW�LQ�D�PDQQHU�WKDW�LQWHQWLRQDOO\�VORZV�WKH�JDPH��
Ɣ 3K\VLFDO�DVVDXOW�RI�DQ\�UHIHUHH��WRXUQDPHQW�RIILFLDO�RU�DQ\�RWKHU�

WRXUQDPHQW�SDUWLFLSDQW�E\�DQ\�SOD\HU��VKDOO�UHVXOW�LQ�DXWRPDWLF�
GLVTXDOLILFDWLRQ��D�ILQH�DQG�LPPHGLDWH�GLVTXDOLILFDWLRQ�IURP�SDUWLFLSDWLRQ�LQ�
DQ\�IXWXUH�VDQFWLRQHG�WRXUQDPHQWV�RI�WKH�$93�IRU�D�SHULRG�GHWHUPLQHG�E\�
WKH�$93�LQ�LWV�VROH�GLVFUHWLRQ��'HSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�DVVDXOW��D�
SOD\HU�PD\�EH�GLVTXDOLILHG�IRU�OLIH��

Ɣ $Q\�RWKHU�DFWLRQV�WKDW�DUH�GHHPHG�E\�WKH�UHIHUHH�WR�JUHDWO\�IDOO�EHORZ�WKH�
OHYHO�RI�SRVLWLYH�DQG�SURIHVVLRQDO�FRQGXFW�UHTXLUHG�RI�SOD\HUV��RU�DFWLRQV�

��$�UHG�FDUG�LV�D�SHQDOW\�WKDW�UHVXOWV�LQ�DQ�DXWRPDWLF�ILQH�RI�������ZKLFK�ZLOO�EH�GHGXFWHG��IURP�SUL]H�
PRQH\���$�UHG�FDUG�UHVXOWV�LQ�WKH�ORVV�RI�D�UDOO\��:KHQ�D�WHDP�LV�SHQDOL]HG�ZLWK�D�UHG�FDUG��WKH�RSSRVLQJ�
WHDP�LV�DZDUGHG�D�SRLQW��

�



WKDW�RIIHQG�WKH�WUDGLWLRQDO�QRUPV�RI�WKH�$93�FRPPXQLW\�RU�WKH�FRPPXQLW\�
LQ�ZKLFK�WKH�(YHQW�LV�EHLQJ�KHOG���
�

,Q�DGGLWLRQ�WR�WKH�DXWRPDWLF���������ILQH�IRU�D�UHG�FDUG��$93�VKDOO�KDYH�WKH�
GLVFUHWLRQ�WR�LPSRVH�DGGLWLRQDO�ILQHV��VXVSHQVLRQV�DQG�RU�H[SXOVLRQ�IRU�DQ\�DQG�
DOO�RI�WKH�EHKDYLRUV�VHW�IRUWK�LQ�$93�5XOHERRN��
b
������'UXJ�&RQWURO�DQG�7HVWLQJb
�
7KH�$93�GRHV�QRW�VXSSRUW�WKH�XVH�RI�EDQQHG�RU�UHVWULFWHG�VXEVWDQFHV�RU�
PHWKRGV�IRU�WKH�SXUSRVHV�RI�SHUIRUPDQFH�HQKDQFHPHQW��3OD\HUV�VKDOO�QRW�XVH�
DQ\�LOOHJDO�GUXJV�GXULQJ�FRPSHWLWLRQ�RU�ZKLOH�UHSUHVHQWLQJ�WKH�$93���7R�VHH�WKH�
OLVW�RI�EDQQHG�DQG�UHVWULFWHG�VXEVWDQFHV��SOHDVH�FRQVXOW�WKH�8QLWHG�6WDWHV�
$QWL�'RSLQJ�$JHQF\��86$'$��*XLGH�WR�3URKLELWHG�&ODVVHV�RI�6XEVWDQFHV�DQG�
3URKLELWHG�0HWKRGV�RI�'RSLQJ�DYDLODEOH�RQOLQH�DW�WKH�86$'$�ZHEVLWH���$GGLWLRQDO�
86$'$�PDWHULDOV�ZLOO�EH�KDQGHG�RXW�VHSDUDWHO\�WR�DOO�SOD\HUV��0HGLFDOO\�
QHFHVVDU\�PHGLFLQHV�FDQ�EH�SHWLWLRQHG�WR�$93�PDQDJHPHQW�LI�D�SOD\HU�ILQGV�
WKHP�WR�EH�LQ�FRQIOLFW�ZLWK�WKLV�OLVW���
�
$OO�DWKOHWHV�SDUWLFLSDWLQJ�LQ�$93�(YHQWV�VKDOO�EH�VXEMHFW�WR�GUXJ�WHVWLQJ�E\�WKH�
86$'$�DW�$93�(YHQWV�RQ�D�UDQGRP�EDVLV��
�
3HQDOWLHV�VKDOO�EH�LPSRVHG�LQ�WKH�GLVFUHWLRQ�RI�$93�IRU�SRVLWLYH�WHVWV�IRU�
SURKLELWHG�VXEVWDQFHV�DQG�RU�SURKLELWHG�PHWKRGV�RI�GRSLQJ��,Q�DGGLWLRQ��IRU�WKH�
XVH��FRQGRQLQJ�WKH�XVH��RU�FRXQVHOLQJ�WKH�XVH�RI�EDQQHG�VXEVWDQFHV�DQG�RU�
EDQQHG�PHWKRGV�RI�GRSLQJ��
�

Ɣ )LUVW�YLRODWLRQ�±�8S�WR�D�RQH�����\HDU�VXVSHQVLRQ�IURP�
DOO�$93�DFWLYLWLHV��

Ɣ 6HFRQG�YLRODWLRQ�±�8S�WR�D�WKUHH�����\HDU�VXVSHQVLRQ�IURP�DOO�$93�
DFWLYLWLHV��

Ɣ 7KLUG�YLRODWLRQ�±�/LIHWLPH�VXVSHQVLRQ�IURP�DOO�$93�
DFWLYLWLHV��

Ɣ ),9%�UHVWULFWLRQV��VDQFWLRQV�DQG�ILQHV�ZLOO�EH�DSSOLHG�WR�WKRVH�SOD\HUV�
IRXQG�LQ�YLRODWLRQ�ZKLOH�FRPSHWLQJ�LQWHUQDWLRQDOO\��7KH�$93�UHVHUYHV�WKH�
ULJKW�WR�DSSO\�LWV�RZQ�ILQHV�DQG�VXVSHQVLRQV�IRU�YLRODWLRQV�DW�VXFK�
LQWHUQDWLRQDO�HYHQWV�DV�GHWHUPLQHG�E\�WKH�DERYH�UXOHV��

b
������*DPEOLQJ�DQG�RWKHU�8QVSRUWVPDQOLNHb
&RQGXFWb
�
$OO�SDUWLFLSDQWV��SOD\HUV��FRDFKHV��RIILFLDOV��DQG�PDQDJHPHQW��LQ�WRXUQDPHQWV�
DQG�PHHWLQJV�XQGHU�WKH�DXWKRULW\�RI�$93�KDYH�D�GXW\�WR�FRQGXFW�WKHPVHOYHV�LQ�D�

�



UHDVRQDEOH�DQG�DFFHSWDEOH�PDQQHU��7KH\�PXVW�DYRLG�DOO�XQVSRUWVPDQOLNH�
FRQGXFW��DFWV�RU�SUDFWLFHV�WKDW�DUH��LQ�WKH�RSLQLRQ�RI�$93��GHWULPHQWDO�WR�WKH�VSRUW���
�
$�SOD\HU�IRXQG�WR�EH�LQ�YLRODWLRQ�ZLWK�DQ\�RI�WKH�IROORZLQJ�UXOHV�VKDOO�EH�
DXWRPDWLFDOO\�ILQHG�����������DQG�VKDOO�DOVR�EH�VXEMHFW�WR�VXVSHQVLRQ�DQG�
SRVVLEOH�SHUPDQHQW�H[SXOVLRQ�IURP�WKH�$93��
�

Ɣ $�SOD\HU�VKDOO�QRW�EHW�PRQH\�RU�DQ\WKLQJ�HOVH�RI�YDOXH�RQ�D�IRUPDO�
YROOH\EDOO�FRPSHWLWLRQ�LQ�ZKLFK�WKH�SOD\HU�LV�D�FRPSHWLWRU��

Ɣ $�SOD\HU�VKDOO�QRW�RIIHU�RU�JLYH�D�EULEH��JLIW��SD\PHQW��UHZDUG�RU�DQ\WKLQJ�RI�
YDOXH�WR�DQ\�RWKHU�SOD\HU�ZLWK�WKH�LQWHQWLRQ�RI�LQIOXHQFLQJ�WKH�SOD\HU�HIIRUWV�
LQ�D�FRPSHWLWLRQ��QRU�VKDOO�D�SOD\HU�VROLFLW��DJUHH�WR�DFFHSW�D�EULEH��JLIW��
SD\PHQW��UHZDUG�RU�DQ\WKLQJ�RI�YDOXH�RIIHUHG�RU�JLYHQ�ZLWK�WKH�LQWHQWLRQ�RI�
LQIOXHQFLQJ�WKH�SOD\HU¶V�HIIRUWV�LQ�FRPSHWLWLRQ��

Ɣ $�SOD\HU�PXVW�UHSRUW�SURPSWO\�WR�WKH�$93�DQ\�NQRZQ�RU�VXVSHFWHG�
YLRODWLRQV�E\�DQ\RQH�RI�WKH�UXOHV�HQXPHUDWHG�LQ�VXEVHFWLRQV�����DQG�����
DERYH��

Ɣ 3OD\HUV�VKDOO�QRW�JDPEOH�LQ�DQ\�PDQQHU�UHODWHG�WR�$93�SUR�EHDFK�
YROOH\EDOO��

Ɣ $�SOD\HU�PD\�QRW�XVH�DQ\�$93�PDLOLQJ�OLVW�IRU�SHUVRQDO�RU�EXVLQHVV�UHODWHG�
PDWWHUV���7KH�OLVW�LV�IRU�FRPSHWLWLRQ�H[FOXVLYHO\��

b
������8QODZIXO�+DUDVVPHQWb
�
$93�VKDOO�WDNH�DOO�UHDVRQDEOH�VWHSV�WR�SUHYHQW�GLVFULPLQDWLRQ�DQG�KDUDVVPHQW�
IURP�RFFXUULQJ��,Q�DGGLWLRQ�WR�SURKLELWLQJ�RWKHU�IRUPV�RI�XQODZIXO�GLVFULPLQDWLRQ��
$93�PDLQWDLQV�D�VWULFW�SROLF\�SURKLELWLQJ�VH[XDO�KDUDVVPHQW�DQG�KDUDVVPHQW�
EHFDXVH�RI�JHQGHU��JHQHWLF�FKDUDFWHULVWLFV�RU�LQIRUPDWLRQ��UDFH��FRORU��QDWLRQDO�
RULJLQ��DQFHVWU\��UHOLJLRQ��FUHHG��SK\VLFDO�RU�PHQWDO�GLVDELOLW\��FDQFHU�UHODWHG�
PHGLFDO�FRQGLWLRQ��PDULWDO�VWDWXV��YHWHUDQ�VWDWXV��VH[XDO�RULHQWDWLRQ�DQG�DJH��RU�
DQ\�RWKHU�EDVLV�SURWHFWHG�E\�DSSOLFDEOH�ODZ���$OO�VXFK�KDUDVVPHQW�LV�SURKLELWHG��
$93¶V�DQWL�KDUDVVPHQW�SROLF\�DSSOLHV�WR�DOO�$93�HPSOR\HHV��SOD\HUV�DQG�
LQGHSHQGHQW�FRQWUDFWRUV�LQYROYHG�LQ�WKH�RSHUDWLRQV�RI�$93�DQG�SURKLELWV�
KDUDVVPHQW�E\�DQ\�HPSOR\HH�RI�$93�LQFOXGLQJ�LQGHSHQGHQW�FRQWUDFWRUV��
�
6H[XDO�+DUDVVPHQW��

�
)HGHUDO�DQG�VWDWH�ODZ�GHILQHV�VH[XDO�KDUDVVPHQW�DV�XQZDQWHG�VH[XDO�DGYDQFHV��
UHTXHVWV�IRU�VH[XDO�IDYRUV�RU�YLVXDO��YHUEDO�RU�SK\VLFDO�FRQGXFW�RI�D�VH[XDO�QDWXUH�
ZKHQ�������VXEPLVVLRQ�WR�VXFK�FRQGXFW�LV�PDGH�D�WHUP�RU�FRQGLWLRQ�RI�
HPSOR\PHQW��RU�����VXEPLVVLRQ�WR�RU�UHMHFWLRQ�RI�VXFK�FRQGXFW�LV�XVHG�DV�EDVLV�
IRU�HPSOR\PHQW�GHFLVLRQV�DIIHFWLQJ�WKH�LQGLYLGXDO��RU�����VXFK�FRQGXFW�KDV�WKH�
SXUSRVH�RU�HIIHFW�RI�XQUHDVRQDEO\�LQWHUIHULQJ�ZLWK�DQ�SOD\HU¶V�ZRUN�SHUIRUPDQFH�
RU��FUHDWLQJ�DQ�LQWLPLGDWLQJ��KRVWLOH�RU�RIIHQVLYH�ZRUNLQJ�HQYLURQPHQW��

�



7KLV GHILQLWLRQ LQFOXGHV PDQ\ IRUPV RI RIIHQVLYH EHKDYLRU� 7KH IROORZLQJ LV D� � � � � � � � � � � �
SDUWLDO�OLVW��

Ɣ 8QZDQWHG�VH[XDO�DGYDQFHV��
Ɣ 2IIHULQJ�HPSOR\PHQW�UHODWHG�EHQHILWV�LQ�H[FKDQJH�IRU�VH[XDO�IDYRUV��
Ɣ 0DNLQJ RU WKUHDWHQLQJ UHSULVDOV DIWHU D QHJDWLYH UHVSRQVH WR VH[XDO� � � � � � � � � �

DGYDQFHV��
Ɣ 9LVXDO FRQGXFW� OHHULQJ� PDNLQJ VH[XDO JHVWXUHV� GLVSOD\LQJ VH[XDOO\� � � � � � � �

VXJJHVWLYH�REMHFWV�RU�SLFWXUHV��FDUWRRQV�RU�SRVWHUV��
Ɣ 9HUEDO FRQGXFW� PDNLQJ RU XVLQJ GHURJDWRU\ FRPPHQWV� HSLWKHWV� VOXUV�� � � � � � � � �

VH[XDOO\�H[SOLFLW�MRNHV��FRPPHQWV�DERXW�DQ�LQGLYLGXDO¶V�ERG\�RU�GUHVV��
Ɣ 9HUEDO�VH[XDO�DGYDQFHV�RU�SURSRVLWLRQV��
Ɣ 9HUEDO DEXVH RI D VH[XDO QDWXUH� JUDSKLF YHUEDO FRPPHQWDU\ DERXW DQ� � � � � � � � � � �

LQGLYLGXDO¶V ERG\� VH[XDOO\ GHJUDGLQJ ZRUGV WR GHVFULEH DQ LQGLYLGXDO�� � � � � � � � �
VXJJHVWLYH�RU�REVFHQH�OHWWHUV��QRWHV�RU�LQYLWDWLRQV�

Ɣ 5HWDOLDWLRQ�IRU�UHSRUWLQJ�KDUDVVPHQW�RU�WKUHDWHQLQJ�WR�UHSRUW�KDUDVVPHQW��

�
,W�LV�XQODZIXO�IRU�PDOHV�WR�VH[XDOO\�KDUDVV�IHPDOHV�RU�RWKHU�PDOHV��DQG�IRU�
IHPDOHV�WR�VH[XDOO\�KDUDVV�PDOHV�RU�RWKHU�IHPDOHV���6H[XDO�KDUDVVPHQW�RQ�WKH�
MRE�LV�XQODZIXO�ZKHWKHU�LW�LQYROYHV�HPSOR\HHV�RI�$93�ZKR�DUH�FR�ZRUNHUV�RU�
VXSHUYLVRUV��RU�E\�SHUVRQV�GRLQJ�EXVLQHVV�ZLWK�RU�IRU�$93��LQFOXGLQJ�LQGHSHQGHQW�
FRQWUDFWRUV��

������3UHYHQWLQJ�6H[XDO�+DUDVVPHQWb
�

$93¶V�&RPSODLQW�3URFHGXUH��

Ɣ $93¶V�FRPSODLQW�SURFHGXUH�SURYLGHV�IRU�DQ�LPPHGLDWH��WKRURXJK�DQG�
REMHFWLYH�LQYHVWLJDWLRQ�RI�DQ\�VH[XDO�KDUDVVPHQW�FODLP��DSSURSULDWH�
GLVFLSOLQDU\�DFWLRQ�DJDLQVW�RQH�IRXQG�WR�KDYH�HQJDJHG�LQ�SURKLELWHG�VH[XDO�
KDUDVVPHQW��DQG�DSSURSULDWH�UHPHGLHV�WR�DQ\�YLFWLP�RI�KDUDVVPHQW��

Ɣ 3OD\HUV�ZKR�EHOLHYH�WKH\�KDYH�EHHQ�VH[XDOO\�KDUDVVHG��LQFOXGLQJ�E\�
SHUVRQV�GRLQJ�EXVLQHVV�ZLWK�RU�IRU�$93��VKRXOG�SURYLGH�D�ZULWWHQ�RU�YHUEDO�
FRPSODLQW�WR�WKH�&KLHI�2SHUDWLQJ�2IILFHU�RI�$93�DV�VRRQ�DV�SRVVLEOH���7KH�
FRPSODLQW�VKRXOG�LQFOXGH�GHWDLOV�RI�WKH�LQFLGHQW�V���QDPHV�RI�LQGLYLGXDOV�
LQYROYHG�DQG�WKH�QDPHV�RI�DQ\�ZLWQHVVHV���6XSHUYLVRUV�DQG�PDQDJHUV�
PXVW�LPPHGLDWHO\�UHIHU�DOO�KDUDVVPHQW�FRPSODLQWV�WR�WKH�&KLHI�2SHUDWLQJ�
2IILFHU��

Ɣ $OO�LQFLGHQWV�RI�VH[XDO�KDUDVVPHQW�WKDW�DUH�UHSRUWHG�VKDOO�EH�LQYHVWLJDWHG��
7KH�&KLHI�2SHUDWLQJ�2IILFHU�ZLOO�LPPHGLDWHO\�XQGHUWDNH�RU�GLUHFW�DQ�
HIIHFWLYH��WKRURXJK�DQG�REMHFWLYH�LQYHVWLJDWLRQ�RI�WKH�KDUDVVPHQW�
DOOHJDWLRQV���7KH�LQYHVWLJDWLRQ�ZLOO�EH�FRPSOHWHG�DQG�D�GHWHUPLQDWLRQ�
UHJDUGLQJ�WKH�KDUDVVPHQW�DOOHJHG�ZLOO�EH�PDGH�DQG�FRPPXQLFDWHG�WR�WKH�
SOD\HU�V��ZKR�FRPSODLQHG�DQG�WKH�DFFXVHG�KDUDVVHU�V����,I�$93�

�



GHWHUPLQHV�WKDW�VH[XDO�KDUDVVPHQW�KDV�RFFXUUHG��$93�ZLOO�WDNH�HIIHFWLYH�
UHPHGLDO�DFWLRQ�FRPPHQVXUDWH�ZLWK�WKH�FLUFXPVWDQFHV���$SSURSULDWH�
DFWLRQ�ZLOO�DOVR�EH�WDNHQ�WR�GHWHU�DQ\�IXWXUH�KDUDVVPHQW���,I�D�FRPSODLQW�RI�
VH[XDO�KDUDVVPHQW�LV�VXEVWDQWLDWHG��DSSURSULDWH�GLVFLSOLQDU\�DFWLRQ��XS�WR�
DQG�LQFOXGLQJ�GLVFKDUJH��ZLOO�EH�WDNHQ���:KDWHYHU�DFWLRQ�LV�WDNHQ�DJDLQVW�
WKH�KDUDVVHU�ZLOO�EH�FRPPXQLFDWHG�WR�WKH�LQGLYLGXDO�ZKR�FRPSODLQHG��DQG�
$93�ZLOO�WDNH�DSSURSULDWH�DFWLRQ�WR�UHPHG\�DQ\�ORVV�WR�WKH�LQGLYLGXDO�
UHVXOWLQJ�IURP�WKH�VH[XDO�KDUDVVPHQW��

�
������$GGLWLRQDO�(QIRUFHPHQW�,QIRUPDWLRQb

�
,Q�DGGLWLRQ�WR�$93¶V�LQWHUQDO�FRPSODLQW�SURFHGXUH��SOD\HUV�VKRXOG�DOVR�EH�DZDUH�
WKDW�WKH�)HGHUDO�(TXDO�(PSOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ��((2&��DQG�WKH�
&DOLIRUQLD�'HSDUWPHQW�RI�)DLU�(PSOR\PHQW�DQG�+RXVLQJ��')(+��LQYHVWLJDWH�DQG�
SURVHFXWH�FRPSODLQWV�RI�VH[XDO�KDUDVVPHQW�LQ�HPSOR\PHQW���7KH�DGGUHVVHV�DQG�
WHOHSKRQH�QXPEHUV�RI�WKHVH�DJHQFLHV�FDQ�EH�IRXQG�LQ�WKH�WHOHSKRQH�GLUHFWRU\��

������2WKHU�7\SHV�2I�8QODZIXO�+DUDVVPHQWb
�

,Q�DGGLWLRQ�WR�VH[XDO�KDUDVVPHQW��$93¶V�SROLF\�SURKLELWV�DOO�W\SHV�RI�KDUDVVPHQW�
ZKLFK�DUH�EDVHG�RQ�D�SOD\HU¶V�JHQGHU��JHQHWLF�FKDUDFWHULVWLFV�RU�LQIRUPDWLRQ��
UDFH��FRORU��FUHHG��VH[��PDULWDO�VWDWXV��DJH��QDWLRQDO�RULJLQ�RU�DQFHVWU\��SK\VLFDO�RU�
PHQWDO�GLVDELOLW\��PHGLFDO�FRQGLWLRQ��YHWHUDQ�VWDWXV��VH[XDO�RULHQWDWLRQ�RU�DQ\�
RWKHU�EDVLV�SURKLELWHG�E\�IHGHUDO��VWDWH�RU�ORFDO�ODZ���$OO�VXFK�KDUDVVPHQW�LV�
SURKLELWHG���7KH�SROLFLHV�DQG�SURFHGXUHV�GHVFULEHG�DERYH�DSSO\�WR�DOO�W\SHV�RI�
XQODZIXO�KDUDVVPHQW�DQG�SOD\HUV�VKRXOG�IHHO�IUHH��ZLWKRXW�IHDU�RI�UHWDOLDWLRQ��WR�
IROORZ�WKH�SURFHGXUHV�VHW�IRUWK�DERYH�LI�WKH\�EHOLHYH�WKH\�KDYH�EHHQ�XQODZIXOO\�
KDUDVVHG��

)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�WKH�0DQDJHPHQW�RI�$93�� �
b
��� 'LVFLSOLQDU\�$FWLRQ�&RQWLQXHG�ś�)LQHV�b

3HQDOWLHV��6XVSHQVLRQ��([SXOVLRQb
�
�������5LJKW�WR�'LVFLSOLQHb
�
$93�KDV�WKH�ULJKW�WR�LPSRVH�ILQHV��SHQDOWLHV��VXVSHQVLRQV��H[SXOVLRQV�DQG�DQ\�
RWKHU�GLVFLSOLQDU\�DFWLRQ�LW�GHHPV�QHFHVVDU\�RU�DSSURSULDWH�LQ�LWV�VROH�GLVFUHWLRQ��
DQG�GHGXFW�WKH�DPRXQW�WKHUHRI��LI�DQ\��IURP�DQ\�PRQLHV�GXH�RU�WKDW�ZLOO�EHFRPH�
GXH�WR�SOD\HU��$93�DJUHHV�WR�PHDQLQJIXOO\�GLVFXVV�ZLWK�WKH�3OD\HU�&RPPLWWHH�LQ�
DGYDQFH�DQ\�GLVFLSOLQDU\�DFWLRQ�WKDW�LQYROYHV�ILQHV�RU�SHQDOWLHV�RYHU�������
VXVSHQVLRQ��DQG�RU�H[SXOVLRQ��H[FHSW�LQ�LQVWDQFHV�LQYROYLQJ�LQIUDFWLRQV�UHODWHG�WR�
VHFWLRQ��)�RI�WKH�3OD\HU�$JUHHPHQW��
�

�



������3OD\HUŞV�2SSRUWXQLW\�WR�$GGUHVVb
'LVFLSOLQDU\�$FWLRQ�DQG�RU�$LU�*ULHYDQFHVb

�
,I�D�SOD\HU�EHOLHYHV�KH�VKH�KDV�EHHQ�XQIDLUO\�GLVFLSOLQHG�RU�KDV�D�JHQHUDO�
JULHYDQFH��WKH�SOD\HU�PXVW�ILUVW�FRQWDFW�WKH�3OD\HUV¶�&RPPLWWHH�WR�VHHN�
FODULILFDWLRQ�RI�WKH�UHOHYDQW�UXOH�RU�JXLGDQFH�ZLWK�UHJDUG�WR�WKH�JULHYDQFH��7KH�
3OD\HUV¶�&RPPLWWHH��LQ�LWV�GLVFUHWLRQ��PD\�WKHQ�FRQWDFW�WKH�$93�RQ�EHKDOI�RI�WKH�
SOD\HU�WR�GLVFXVV�WKH�PDWWHU�ZLWK�WKH�$93��H[FHSW�LQ�LQVWDQFHV�LQYROYLQJ�
LQIUDFWLRQV�UHODWHG�WR�VHFWLRQ��)�RI�WKH�3OD\HU�$JUHHPHQW��
�
,I�WKH�3OD\HUV¶�&RPPLWWHH�FKRRVHV�QRW�WR�FRQWDFW�WKH�$93�RQ�EHKDOI�RI�WKH�
GLVFLSOLQHG�SOD\HU�DQG�WKH�SOD\HU�LV�VWLOO�GLVVDWLVILHG��WKHQ�WKH�$93�LQYLWHV�WKH�
GLVFLSOLQHG�SOD\HU�WR�VHHN�FODULILFDWLRQ�GLUHFWO\�IURP�RU�EULQJ�LWV�JULHYDQFH�GLUHFWO\�
WR�WKH�$93��SURYLGHG�WKDW�VRPH�SURRI�LV�VKRZQ�WKDW�WKH�SOD\HU�ILUVW�FRQWDFWHG�WKH�
3OD\HUV¶�&RPPLWWHH��7KH�$93�ZLOO�LQ�JRRG�IDLWK�FRQVLGHU�WKH�PDWWHU��DQG�UHQGHU�
LWV�RSLQLRQ�RU�GHFLVLRQ�LQ�D�WLPHO\�PDQQHU���
b
����� 3D\PHQW�RI�)LQHV���3D\PHQW�'HDGOLQHb
�

Ɣ $OO�LPSRVHG�ILQHV�PXVW�EH�SDLG�WR�$93�SULRU�WR�HQWHULQJ�D�WRXUQDPHQW��
Ɣ )DLOXUH�WR�SD\�ILQHV�RQ�WLPH�ZLOO�UHVXOW�LQ�DGGLWLRQDO�ILQHV�DQG�VXVSHQVLRQV�

IURP�WRXUQDPHQWV�DV�GHWHUPLQHG�E\�WKH�$93�0DQDJHPHQW��
Ɣ )LQHV��LQFOXGLQJ�DQ\�IDLOXUH�WR�SD\�SHQDOWLHV��ZKLFK�DUH�QRW�SDLG�EHIRUH�WKH�

HQG�RI�WKH�&RQWUDFW�<HDU��PD\�UHVXOW�LQ�VXEVHTXHQW�SOD\HU�VXVSHQVLRQ�
IURP�$93�PHPEHUVKLS��

Ɣ ,I�D�ILQH�LV�QRW�SDLG�DW�WKH�WRXUQDPHQW�LQ�TXHVWLRQ��$93�VKDOO�KDYH�WKH�ULJKW�
WR�GHGXFW�VXFK�ILQH�IURP�WKH�SOD\HU¶V�ZLQQLQJV�IURP�WKH�WRXUQDPHQW���,I�WKH�
SOD\HU�KDV�QR�ZLQQLQJV��DQG�WKH�ILQH�LV�QRW�SDLG�EHIRUH�HQWHULQJ�DQRWKHU�
WRXUQDPHQW��WKH�SOD\HU�ZLOO�EH�VXVSHQGHG�IURP�DOO�$93�HYHQWV�XQWLO�WKH�ILQH�
LV�SDLG����7R�WKLV�HQG��HDFK�SOD\HU�ZKR�HQWHUV�D�WRXUQDPHQW�LV�VXEMHFW�WR�
WKH�SOD\HU¶V�ILQH�EHLQJ�GHGXFWHG�IURP�WKH�SOD\HU�ZLQQLQJV����7KH�SOD\HU�
WKHUHE\�FRQVHQWV�WR�WKH�SD\PHQW�RI�WKH�SOD\HU¶V�SUL]H�PRQH\�GLUHFWO\�WR�WKH�
$93�WR�WKH�H[WHQW�RI�VXFK�D�ILQH�RU�ILQHV��DQG�UHOHDVHV�DQ\�DQG�DOO�SHUVRQV�
IURP�DQ\�OLDELOLW\�IRU�IDLOXUH�WR�SD\�WKH�SUL]H�PRQH\�WR�WKH�SOD\HU�LQVWHDG�RI�
WR�WKH�$93�� �

Ɣ $OO�DXWRPDWLF�ILQHV�ZLOO�EH�GHGXFWHG�IURP�SUL]H�PRQH\�HDUQHG�ZLWKRXW�SULRU�
ZULWWHQ�QRWLFH�WR�WKH�SOD\HU�SURYLGHG�YHUEDO�FRPPXQLFDWLRQ�RI�VXFK�RIIHQVH�
KDV�EHHQ�JLYHQ�WR�WKH�SOD\HU�DW�WKH�WLPH�WKH�RIIHQVH�RFFXUUHG��

�

b
��� 3(5,2',&�$1'�',6&5(7,21$5<b
&+$1*(6�72�7+(�+$1'%22.b
�

�



$93�ZLOO�XSGDWH�WKLV�KDQGERRN�SHULRGLFDOO\�DQG�ZLOO�PDNH�HYHU\�HIIRUW�WR�
FRPPXQLFDWH�WKLV�WR�DOO�LQWHUHVWHG�SDUWLHV��,W�LV�WKH�UHVSRQVLELOLW\�RI�DQ\�LQWHUHVWHG�
SDUWLHV�WR�FRQWLQXDOO\�PRQLWRU�WKLV�GRFXPHQW�DQG�EH�DZDUH�RI�DQ\�FKDQJHV��
�
$93�UHVHUYHV�WKH�ULJKW�WR�PDNH�GLVFUHWLRQDU\�FKDQJHV�WR�WKLV�SOD\HU�KDQGERRN�DW�
DQ\�WLPH��
b
��� $93�&217$&76b
�
3KRQH�����������������
(PDLO���FRQWDFW#DYS�FRP�
7RXUQDPHQW�LQIRUPDWLRQ�RU�TXHVWLRQV���DYSSOD\HUV#DYS�FRP�
3UL]H�PRQH\�FKHFNV���FRQWDFW#DYS�FRP�
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gIO<gG�j]�]NNQEQ<jQ[O��dY<sIg�E][GkEj��dY<sQ[O�E][GQjQ][h�]g�<[s�]jPIg�hkDWIEj�
Z<jjIg�jP<j�QZd<Ejh�jPI�E]ZdIjQjQ][����E]<EP�Qh��[]j��E][hQGIgIG�<�jI<Z�
hd]XIhdIgh][�Ds�j]kg[<ZI[j�]NNQEQ<Yh�<[G�qQYY�[]j�DI�<YY]qIG�j]�j<XI�][�jP<j�
g]YI��

Ɣ ��E]<EP�Z<s�[]j�khI�<[�<kGQDYI�]DhEI[Qjs�]g�Z<XI�<[�]DhEI[I�OIhjkgI�qQjPQ[�
jPI�dgIEQ[Ejh�]N�jPI�j]kg[<ZI[j�hQjI��

Ɣ ��E]<EP�qQYY�[]j�<DkhI�¥pIgD<YYs�]g�dPshQE<YYs¦�j]kg[<ZI[j�]NNQEQ<Yh��dY<sIgh�¥jPIQg�
dY<sIgh�]g�]dd]hQ[O�dY<sIgh¦��]jPIg�E]<EPIh��hdIEj<j]gh��]g�]jPIg�dIgh][h�qQjPQ[�
jPI�dgIEQ[Ejh�]N�jPI�j]kg[<ZI[j�hQjI���
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Ɣ 0PI�dY<sIgh�<�E]<EP�gIdgIhI[jh�<gI�gIhd][hQDYI�N]g�jPI�E][GkEj�]N�jPIQg�E]<EP��

][hIfkI[jYs��]NNQEQ<Yh�<gI�Q[hjgkEjIG�j]�<GGgIhh�jPI�E]<EP�h�dY<sIgh�<[G�[]j�jPI�
E]<EP�QN�<�E]<EP�I[O<OIh�Q[�ZQhE][GkEj��

Ɣ �N�E]<EP�ZQhE][GkEj�]EEkgh�GkgQ[O�<�Z<jEP��jPI�jI<Z�qQYY�DI�q<g[IG�<[G�
dI[<YQvIG�Q[�<EE]gG<[EI�qQjP�[]gZ<Y�sIYY]q�<[G�gIG�E<gG�dg]EIGkgIh��

Ɣ 0PI�dY<sIgh�qQYY�DI�gIhd][hQDYI�N]g�jPI�d<sZI[j�]N�<[s�NQ[Ih�hkQj<DYs�<hhIhhIG�Ds�
jPI�0]kg[<ZI[j��QgIEj]g�GkI�j]�jPI�ZQhE][GkEj�]N�jPIQg�E]<EP��

Ɣ �[�EQgEkZhj<[EIh�jP<j�<gI�GIIZIG�NY<Og<[j�]g�d<gjQEkY<gYs�Q[WkgQ]kh�j]�jPI�hkEEIhh�
]N�jPI�j]kg[<ZI[j��jPI�0]kg[<ZI[j��QgIEj]g�Z<s�<j�PQh�PIg�GQhEgIjQ][�]gGIg�jPI�
E]<EP�j]�DI�gIZ]pIG�Ng]Z�jPI�hQjI�]N�jPI�Z<jEP�]g�jPI�dgIEQ[Ejh�]N�jPI�
j]kg[<ZI[j�hQjI�<[G�kd][�jPI�E]<EP�h�N<QYkgI�j]�E]ZdYs�qQjP�hkEP�]gGIg�Z<s�
GIEY<gI�<[�QZZIGQ<jI�GIN<kYj�]N�jPI�E]<EP�h�jI<Z��

Ɣ ��E]<EP�qQYY�DI�hkDWIEj�j]�P<pQ[O�PQh�PIg��6+�E]<EPQ[O�EgIGI[jQ<Y�gIp]XIG�Ds�jPI�
0]kg[<ZI[j��QgIEj]g�N]g�<�jIgZ�j]�DI�GIjIgZQ[IG�Ds�jPI��6+��Q[EYkGQ[O�
dIgZ<[I[jYs��GkI�j]�E][GkEj�jPI��6+�GIjIgZQ[Ih�Qh�GIjgQZI[j<Y�j]�jPI�0]kg�]g�
jPI�hd]gj�]N��I<EP�6]YYIsD<YY��
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gIO<gG�j]�jPI�<kjP]gQjs�]N�]NNQEQ<Yh�<[G�jPI�gQOPjh�]N�]dd][I[jh��hdIEj<j]gh�<[G�]jPIgh��
�

Ɣ �<YY��DkhI�
ż ��dY<sIg�hP<YY�[]j�pQ]YI[jYs��G<[OIg]khYs��gIEXYIhhYs��qQjP�Y]hh�]N�jIZdIg�

]g�qQjP�[IOYQOI[j�GQhgIO<gG�]N�jPI�E][hIfkI[EIh�XQEX�]g�jPg]q�<�p]YYIsD<YY�
qQjPQ[�jPI�E][NQ[Ih�]N�jPI�j]kg[<ZI[j�hQjI��

ż 6Q]Y<jQ][�hP<YY�hkDWIEj�<�dY<sIg�j]�<�NQ[I�]N�kd�j]�¹ÃÁÁ�N]g�I<EP�pQ]Y<jQ][��
Ɣ �fkQdZI[j��DkhI��

ż ��dY<sIg�hP<YY�[]j�pQ]YI[jYs��G<[OIg]khYs��gIEXYIhhYs��qQjP�Y]hh�]N�jIZdIg�
]g�qQjP�[IOYQOI[j�GQhgIO<gG�]N�jPI�E][hIfkI[EIh��jPg]q�]g�hjgQXI�<[s�0]kg�
IfkQdZI[j�]g�]jPIg�]DWIEj�qQjPQ[�jPI�E][NQ[Ih�]N�jPI�j]kg[<ZI[j�hQjI��

ż 6Q]Y<jQ][�hP<YY�hkDWIEj�<�dY<sIg�j]�<�NQ[I�]N�kd�j]�¹ÃÁÁ�N]g�I<EP�pQ]Y<jQ][��
Ɣ 6IgD<Y��DkhI��

ż ��dY<sIg�hP<YY�[]j��<j�<[s�jQZI��pIgD<YYs�<DkhI�<[s�]NNQEQ<Y��]dd][I[j��
hdIEj<j]g�]g�]jPIg�dIgh][�qQjPQ[�jPI�E][NQ[Ih�]N�jPI�j]kg[<ZI[j�hQjI��
6IgD<Y�<DkhI�qQYY�E][hjQjkjI�<�hj<jIZI[j�GQgIEjIG�<j�<[�]NNQEQ<Y��]dd][I[j��
hdIEj<j]g�]g�]jPIg�dIgh][�jP<j�QZdYQIh�GQhP][Ihjs��]g�Qh�GIg]O<j]gs��
Q[hkYjQ[O�]g�]jPIgqQhI�<DkhQpI���

ż 6Q]Y<jQ][�hP<YY�hkDWIEj�<�dY<sIg�j]�<�NQ[I�]N�kd�j]�¹ÄÁÁ�N]g�I<EP�pQ]Y<jQ][��
Ɣ �GGQjQ][<Y�1[hd]gjhZ<[YQXI�
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ż ��dY<sIg�hP<YY�[]j�I[O<OI�Q[�<[s�DIP<pQ]g�qPQEP�E<[�DI�E][hQGIgIG�
<DkhQpI�]g�GIjgQZI[j<Y�j]�jPI�hd]gj�<[G�qPQEP�G]Ih�[]j�N<YY�qQjPQ[�jPI�
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ż ��dY<sIg�hP<YY�[]j�khI�<[s�<kGQDYI�dg]N<[Qjs�qQjPQ[�jPI�E][NQ[Ih�]N�� �jPI�

j]kg[<ZI[j�hQjI��+g]N<[Qjs�Q[�jPQh�Q[hj<[EI�hP<YY�DI�<[s�q]gGh�qPQEP�<gI�
E]ZZ][Ys�k[GIghj]]G�j]�DI�dg]N<[I�<[G�<gI�<kGQDYI�j]�jPI�0]kg[<ZI[j�
�QgIEj]g���I<G�.INIgII��gINIgII��G]q[�]NNQEQ<Y��YQ[IhZI[��D<YY�gIjgQIpIgh�]g�
hdIEj<j]gh��
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Ɣ �OOgIhhQpI�
][Ng][j<jQ][� �
ż ��dY<sIg�hP<YY�[]j�<OOgIhhQpIYs�]g�Q[�<[�Q[jQZQG<jQ[O�Z<[[Ig�E][Ng][j�<[�

]NNQEQ<Y��hdIEj<j]g��]dd][I[j��hdIEj<j]g�]g�]jPIg�dIgh][�qQjPQ[�jPI�
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ż 6Q]Y<jQ][�hP<YY�hkDWIEj�<�dY<sIg�j]�<�NQ[I�]N�kd�j]�¹ÄÁÁ�N]g�I<EP�pQ]Y<jQ][��
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Ɣ +Y<sIg�/P<XQ[O�.INIgII�/j<[G��

ż ��dY<sIg�hP<YY�[]j�<j�<[s�jQZI�hP<XI�jPI�gINIgII�hj<[G�Q[�jPI�E]kghI�]N�
�GQhEkhhQ][��qQjP�jPI�gINIgII��

ż 6Q]Y<jQ][�hP<YY�gIhkYj�Q[�jPI�dY<sIg�gIEIQpQ[O�<[�<kj]Z<jQE�NQ[I�]N�¹ÃÆÁ��
Ɣ 6IgD<Y�0PgI<j��

ż ��dY<sIg�hP<YY�[]j�]pIgjYs�]g�hkDjYs�pIgD<YYs�jPgI<jI[�<[�]NNQEQ<Y��]dd][I[j��
hdIEj<j]g�]g�]jPIg�dIgh][�qQjPQ[�jPI�E][NQ[Ih�]N�jPI�j]kg[<ZI[j�hQjI��

ż 6Q]Y<jQ][�hP<YY�hkDWIEj�<�dY<sIg�j]�<�NQ[I�]N�kd�j]�¹Â�ÁÁÁ��
Ɣ +PshQE<Y�0PgI<j� �

ż ��dY<sIg�hP<YY�[]j�Ds�PQh�PIg�<EjQ][h�I[O<OI�Q[�DIP<pQ]g�jP<j�E<[�DI�
E][hjgkIG�<h�dPshQE<YYs�Q[jQZQG<jQ[O�]g�jPgI<jI[Q[O�j]�<[s�]NNQEQ<Y��
]dd][I[j��hdIEj<j]g�]g�]jPIg�dIgh][�qQjPQ[�jPI�E][NQ[Ih�]N�jPI�
j]kg[<ZI[j�hQjI���

ż 6Q]Y<jQ][�hP<YY�hkDWIEj�<�dY<sIg�j]�<�NQ[I�]N�kd�j]�¹Ã�ÆÁÁ���[�EQgEkZhj<[EIh�
jP<j�<gI�NY<Og<[j�<[G�d<gjQEkY<gYs�Q[WkgQ]kh�j]�jPI�hkEEIhh�]N�<�
j]kg[<ZI[j��]g�<gI�hQ[OkY<gYs�IOgIOQ]kh��<�hQ[OYI�pQ]Y<jQ][�]N�+PshQE<Y�
0PgI<j�hP<YY�<Yh]�E][hjQjkjI�jPI�dY<sIg�!<W]g�$NNI[hI�]N��OOg<p<jIG�
�IP<pQ]g��

Ɣ +PshQE<Y��DkhI��
ż ��dY<sIg�hP<YY�[]j�dPshQE<YYs�<DkhI�<[s�]NNQEQ<Y��]dd][I[j��hdIEj<j]g�]g�

]jPIg�dIgh][�qQjPQ[�jPI�E][NQ[Ih�]N�jPI�j]kg[<ZI[j�hQjI���� �+PshQE<Y�<DkhI�
E<[�E][hjQjkjI�jPI�ZIgI�k[<kjP]gQvIG�j]kEPQ[O�]N�<[�]NNQEQ<Y��]dd][I[j��
hdIEj<j]g��]g�]jPIg�dIgh][��
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jP<j�<gI�NY<Og<[j�<[G�d<gjQEkY<gYs�Q[WkgQ]kh�j]�jPI�hkEEIhh�]N�<�

�



j]kg[<ZI[j��]g�<gI�hQ[OkY<gYs�IOgIOQ]kh��<�hQ[OYI�pQ]Y<jQ][�]N�+PshQE<Y�
�DkhI�hP<YY�<Yh]�E][hjQjkjI�jPI�dY<sIg�!<W]g�$NNI[hI�]N��OOg<p<jIG�
�IP<pQ]g���

Ɣ  I<pQ[O�jPI�+Y<sQ[O�
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ż ��dY<sIg�hP<YY�[]j�YI<pI�jPI�dY<sQ[O�E]kgj�GkgQ[O�q<gZ�kdh��� �GkgQ[O�<�

Z<jEP�]g�QZZIGQ<jIYs�N]YY]qQ[O�<�Z<jEP�j]�<OOgIhhQpIYs�E][Ng][j�<[�
]NNQEQ<Y��]dd][I[j��hdIEj<j]g�]g�]jPIg�dIgh][��

ż 6Q]Y<jQ][�qQYY�hkDWIEj�<�dY<sIg�j]�<�NQ[I�]N�kd�j]�¹ÆÁÁÁ���[�EQgEkZhj<[EIh�
jP<j�<gI�NY<Og<[j�<[G�d<gjQEkY<gYs�Q[WkgQ]kh�j]�jPI�hkEEIhh�]N�<�
j]kg[<ZI[j��]g�<gI�hQ[OkY<gYs�IOgIOQ]kh��<�hQ[OYI�pQ]Y<jQ][�]N�YI<pQ[O�jPI�
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Ɣ /Q[OkY<g�Q[EQGI[j�
ż $[I�Q[EQGI[j�]N�DIP<pQ]g�jP<j�Qh�NY<Og<[j��hQ[OkY<gYs�IOgIOQ]kh��<[G�

d<gjQEkY<gYs�Q[WkgQ]kh�j]�jPI��6+�0]kg�]g��6+�0]kg[<ZI[jh��
ż 6Q]Y<jQ][�qQYY�hkDWIEj�<�dY<sIg�j]�<�NQ[I�]N�kd�j]�¹ÂÁ�ÁÁÁ�<[G�]g�

hkhdI[hQ][�Ng]Z�jPI��6+�0]kg�N]g�<�ZQ[QZkZ�dIgQ]G�]N�hIpI[�G<sh�<[G�<�
Z<rQZkZ�dIgQ]G�]N�][I�sI<g�� �

Ɣ !kYjQdYI��[EQGI[jh�
ż ��hIgQIh�]N�jq]�]g�Z]gI�pQ]Y<jQ][h�qQjPQ[�<�jqIYpI�Z][jP�dIgQ]G�qPQEP�

hQ[OkY<gYs�G]�[]j�E][hjQjkjI�<OOg<p<jIG�DIP<pQ]g��Dkj�qPI[�pQIqIG�
j]OIjPIg�Ihj<DYQhP�<�d<jjIg[�]N�E][GkEj�jP<j�Qh�E]YYIEjQpIYs�IOgIOQ]kh�<[G�
Qh�GIjgQZI[j<Y�]g�Q[WkgQ]kh�j]�jPI��6+�0]kg�]g��6+�j]kg[<ZI[jh��

ż 6Q]Y<jQ][�qQYY�hkDWIEj�<�dY<sIg�j]�<�NQ[I�]N�kd�j]�¹ÂÁ�ÁÁÁ�<[G�]g�
hkhdI[hQ][�Ng]Z�jPI��6+�0]kg�N]g�<�ZQ[QZkZ�dIgQ]G�]N�hIpI[�G<sh�<[G�<�
Z<rQZkZ�dIgQ]G�]N�][I�sI<g��
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<[G�jPI�Y]hIg�<h�Ã[G�g<[XIG�jI<Z�Ng]Z�jPI�d]]Y�dP<hI��0PI�Y]hIgh�]N�jPI�<D]pI�jq]�
Z<jEPIh�qQYY�dY<s�I<EP�]jPIg��qQjP�jPI�qQ[[Ig�<h�jPI�ÄgG�g<[XIG�jI<Z�Ng]Z�jPI�d]]Y�
dP<hI�<[G�jPI�Y]hIg�IYQZQ[<jIG�Ng]Z�jPI�+]]Y�+P<hI��

+$$ �+ �9�
�
�YY�jI<Zh�Q[�<�d]]Y�qQYY�dY<s�I<EP�]jPIg��0PIs�qQYY�DI�g<[XIG�Q[�]gGIg�]N�[kZDIg�]N�qQ[h��
0PI�jQI�DgI<XIg�dg]EIGkgI�qQYY�DI�<h�N]YY]qh��

Ɣ Ã�q<s�jQI���N�jq]�jI<Zh�P<pI�jPI�h<ZI�<Z]k[j�]N�qQ[h�jPI�qQ[[Ig�]N�jPI�Z<jEP�
DIjqII[�jP]hI�jq]�jI<Zh�qQYY�DI�<YY]E<jIG�jPI�PQOPIg�d]hQjQ][��

Ɣ Ä�]g�Z]gI�q<s�jQI��gIY<jQpI�gIE]gG�DIjqII[�jPI�jQIG�jI<Zh���0PI�jI<Z�jP<j�
dIgN]gZIG�DIhj�<O<Q[hj�jPI�jQIG�jI<Zh�gIEIQpIh�jPI�j]d�NQ[QhP�]N�jPI�jQI���!<jEP�
g<jQ]�Qh�E]Zd<gIG�NQghj�¥qPI[�d]hhQDYI¦��jPI[�hIj�g<jQ]��jPI[�d]Q[j�g<jQ]���N�<�jQI�
hjQYY�IrQhjh�DIjqII[�<[s�]g�<YY�]N�jPI�jI<Zh�jP]hI�jI<Zh�qQYY�jPI[�DI�E]Zd<gIG�Ds�
jPIQg�hIj�g<jQ]�<[G�d]Q[j�g<jQ]�Ng]Z�<YY�d]]Y�gIhkYjh���N�hjQYY�jQIG�jPI�d]hQjQ][h�qQYY�
DI�<q<gGIG�Q[�hIIG�]gGIg��

�
+.$�.�//�$"��.$!�+$$ �+ �9��"0$�+ �9$��/�
�
0I<Zh�qQYY�DI�dY<EIG�Q[�dY<s]NNh�khQ[O�<�d]]Y�D<hIG�Eg]hh]pIg�hIIGQ[O���]g�Ir<ZdYI��

Ɣ Âhj�Q[�d]]Y�Â�qQYY�DI�jPI�¾Â�hIIG�N]g�jPI�IYQZQ[<jQ][�Dg<EXIj��
Ɣ Âhj�Q[�d]]Y�Ã�qQYY�DI�jPI�¾Ã�hIIG�N]g�jPI�IYQZQ[<jQ][�Dg<EXIj��
Ɣ Âhj�Q[�d]]Y�Ä�qQYY�DI�jPI�¾Ä�hIIG�N]g�jPI�IYQZQ[<jQ][�Dg<EXIj��
Ɣ Ã[G�Q[�d]]Y�Ä�qQYY�DI�jPI�¾Å�hIIG�N]g�jPI�IYQZQ[<jQ][�Dg<EXIj��

0I<Zh�Ng]Z�jPI�h<ZI�d]]Y�E<[[]j�dY<s�I<EP�]jPIg�Q[�jPI�Âhj�g]k[G�]N�IYQZQ[<jQ][���0PI�
Y]qIg�g<[XIG�]N�jPI�<NNIEjIG�jI<Zh�qQYY�DI�hq<ddIG�qQjP�<�jI<Z�]N�<[�<ddg]rQZ<jI�
Ifk<Y�g<[XQ[O��

�



�

�


