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+LJKHU THFKQLFDO (GXFDWLRQ '"HSC

, QIRUPDWLRQ BWURFKXUH

JRU $GPLVVLRQ WR
)XOO 7LPH 7THFKQLFDO 'LSORPD &t¥

JLUVW <HDU RI 3RVW 66& 'LSORPD LQ
(QJLQHHULQJ DQG 7HFKQRORJ\ $UFKLWHFW.
$0QG
JLUVW <HDU RI 3RVW +6& 'LSORPD LQ
3KDUPDF\ 6XUIDFH &RDWLQJ 7HFKQRORJ\ DQG +RW|
&DWHULQJ 7THFKQRORJ\
$QG
'LUHFW 6HFRQG <HDU RI 3RVW 66& 'LSORPD
(QJLQHHULQJ DQG 7HFKQRORJ\

JRU WKH $FDGHPLF <HDU

'LUHFWRUDWH RI THFKQLFDO (GXFDWL
ODKDUDVKWUD 6WDWH OXPEDL

ODKDSDOLND 0DUJ 3RVW %R[ 1R 2SS OHWUR &LQHPD O
( ODLO GHVN #GWHPDKDUDVKWUD JRY LQ

"HEVLWMWWSYV GWH PDKDUDVKWUD JRY LQ



SHIJILRQDO 2IILFHV RI '"LUHFWRUDWH RI 7THFKQL

[l ®)]

1DPH DQG $GGUHYV

V 1
SHILRQDO 211LFH BRQWDFW 1XPEHU DQG (PDLO '$G@WUHFW

$PUDYDWL 5HJLRQ

-RLQW 'LUHFWRU 7HFKQLF
(GXFDWLRQ 5HIJLRQDO 2I1ILF
*RYW 3RO\WWHFKQLH &DLEEP IyUD
1HZ &RWWRQ ODUNHW 5T

6DKNDUQDJDU $PUD|YDWL

RQH $PUDYDWL
[ $NROD
(PDLO %XOGKDQD

YDWL#GWHPDKDUYUDVKWYBWRPQQ
LWH KWWS ZzzZ MGURDPWRUJ

&KKDWUDSDWL

&KKDWUDSDWL 6DPEKDMLQDJDU 6DPEKDMLQDJDU

SHILRQ 3KRQH 3 2 %HHG
-RLQW 'LUHFWRU 7HFKQLFDO][ -DOQD
(GXFDWLRQ 5HILRQDO 2IILFH (PDLO /DW XU

6WDWLRQ 5RDG 2VRDQ@RPOPUDDQIDEDG#GWHPDKDUDWKWURQIRY L|Q
1HDU *RYW 3RO\WHIFKQLHEVLWH KWWS 2ZZ |IGWHDR RWG

FDPSXV 3 2 %RJ[ 1R 3DUEKDQL
&KKDWUDSDWL 6DPEKDMLQDJDU '"KDUDVKLY
OXPEDL 5HJLRQ

. 3KRQH OXPEDL
-RLQW 'LUHFWRU 7HFKQYygDO OXPEDL
(GXFDWLRQ 5HJLRQDO 2IILFH PDLO 6XEXUED
RUOG %DQN 3URMHFW (YR #GWHPDKDUDYKWYRPRY L
*RYW 3RO\WHFKQLH &DPSXV  .HEVLWH

5DLJDG
.KHUZDGL $OL\DZDU XQNSv zzz MGWHURPXPEDdpRWJ DR U L

0,
EDUJ % DQGUD (DVW OXPEDL 6LQGKXGXUJ

B 3DOJKDU

1DJSXU 5HIJLRQ 3KRQH

"RLQW 'LUHFWRU 7HFKQLFD&I &KDOGUDS XU
(GXFDWLRQ 5HJLRQPO 2jILFH _ (PDLO

(@] | * R
*RYW 3RO\WHFKQLF &DlFL?\S/QQJSXU#GWHPDKDUDVKW*L%[§§E§:&B\%&
U

%KDQGDUD

6DGDU %D]DU 1DJSkU HEVLWH KWWS ZZZ UGWHQD Q
‘DUGKD
1DVKLN 5HJLRQ
3KRQH 3 $KLO\DQJDU
-RLQW 'LUHFWRU 7HFKQLFD@| "DOJDRO
(GXFDWLRQ 5HILRQDPO 2IILFH " (pp| g KX O H
}HZ3RO\WHFKQLF$UHDu§BBWkLN#GWHPDKDUDVKW&HNKRMLQ
»R[ 1R 6DPDQJDRQ "HEVLWWWS ZZZ GWHQVN IRUWIGXUEDU
5RDG 1DVKLN 5RDG| 1DVKLN =
3XQH 5HJLRQ 3KRQH 3XOH
[

"RLQW 'LUHFWRU 7rFK§LFd8 _ sy,
(GXFDWLRQSHJLRQ)O@HE@HURSXQH#GWHPDKDUD%% %@ﬁﬁ LIQ
% 7KLUG JORRU |06%HEVLWH Kwws 72z YRSX{ J LQ

1HZ %XLOGLQJ %DKLUDW 3DWLO 6RODS XU
&KRZN 6KLYDML 1DJDU 3XQH
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5XOH

]

R 7LWOH

3DJ
1R

6KRUW WLWOH DQG FRPPHQFHPHQW

$SEEUHYLDWLRQV XVHG LQ WKH EURFK)

UH

'"HILQLWLRQV

SROH DQG 5HVSRQVLELOLWLHV RI &RP

SHWHOQ

N S XV

(OLJLELOLW\ &ULWHULD

&DQGLGDWXUH 7\SH

6DQFWLRQHG ,QWDNH 5HVHUYDWLRQV

6HDWYV IRU YDULRXV &RXUVHYV

DQG 6

KSHU/

$OORFDWLRQ RI 6HDWYV

SUHSDUDWLRQ RI OHULW /LVW

&HQWUDOL]JHG $GPLVVLRQ 3URFHVV &

$3

&$3 DOORWPHQW VWDJHVY DQG SURFHYV

V RI DO

ORWI

$OORWPHQW RI VHDWYV E\ &$3DFRX Q%G V

*HQHUDO SURYLVLRQV

$GPLVVLRQV LQ ,QVWLWXWLRQDO 4XR
&%$3

$SSURYDO RI OHULW /LVW DQG WKH $G

PLWWHG &DC

&DQFHOODWLRQ RI $GPLVVLRQ DQG 5H
GRFXPHQWYV E\ ,QVWLWXWLRQV

IXQG R

[HH)

&KDQJH RI &RXUVH RU ,QVWLWXWLRQ DIWHU )

LUVW

YHHV DQG &RQFHVVLRQV

OLVFHOODQHRXV SURYLVLRQV

6FKHGXOH

6FKHG

JRU )LUVW <HDU RI 3RVW 66& 'LSORPD

&RXUVHYV

$ $OORFDWLRQ RI 6HDWV IRU DGP/|
LQWR WKH *RYHUQPHQW DQG $LGHG
(GXFDWLRQDO ,QVWLWXWLRQV

7HFKQ

LEDC

$ $OORFDWLRQ RI 6HDWV IRU DGPI
LOQWR WKH 8QDLGHG 3ULYDWH 7HFKQL
S, QVWLWXWLRQV

DO 'LS

ORPD

$ $OORFDWLRQ RI 6 XSHUQXPHUDU\

6HDWYV




6FKHG , | yRU )LUVW <HDU RI 3RVW +6& 'LSORPD [&RXUVHV

% $OORFDWLRQ RI 6HDWV IRU DGP
LQWR WKH *RYHUQPHQW DQG $LGHG 7HFKQLFDC
(GXFDWLRQDO ,QVWLWXWLRQV

% $OORFDWLRQ RI 6HDWV IRU DGP

LQWR WKH 8QDLGHG 3ULYDWH 7HFKQLFDO 'LS|ORPD

L QVWLWXWLRQV

% $OORFDWLRQ RI 6XSHUQXPHUDU\ 6HDW V
6FKHG ,,| )RU '"LUHFW 6HFRQG <HDU RI 3RVW 66& 'LSORRD &R

& $OORFDWLRQ RI 6HDWV IRU DGP

LQWR WKH *RYHUQPHQW DQG $LGHG 7HFKQLFDC
(GXFDWLRQDO ,QVWLWXWLRQV

& $OORFDWLRQ RI 6HDWV IRU DGP!
LOQWR WKH 8QDLGHG 3ULYDWH 7THFKQLFDO 'LSJORPD
, QVWLWXWLRQV

& 'LVWULEXWLRQ RI VHDWV IRU $GPL
<HDU RI 3RVW 66& 'LSORPD &RXUVHVY DV SHU H(
FULWHULD
& $OORFDWLRQ RI 6HDWV IRU :Rl
6XSHUQXPHUDU\ '"'LYLVLRQ
D$OORFDWLRQ RI 6HDWV IRU DGPLVVLRQV WR WKH
WKH *RYHUQPHQW DQG $LGHG 7HFKQLFDO 'l
(GXFDWLRQDO ,QVWLWXWLRQV IRU [:RUNLQJ 3U
6XSHUQXPHUDU\ '"'LYLVLRQ
E$SOORFDWLRQ RI 6HDWV IRU DGPLVVLRQV WR WKH
WKH 8QDLGHG 3ULYDWH 7HFKQLFDO| 'LSORPD (G
,QVWLWXWLRQV IRU "RUNLQJ SUR|IHV VI
6XSHUQXPHUDU\ 'LYLVLRQ
,PSRUWDQW , QVWUXFWLRQV IRU DGPLVVL
6XSHUQXPHUDU\ 'LYLVLRQ RI :RUNLQJ 3URJHVVL
'LUHFW 6HFRQG <HDU 'LSORPD
F'LVWULEXWLRQ RI VHDWV IRU $GPLVVLRQ WR 'LL
<HDU RI 3RVW 66& 'LSORPD &RXUVH|V DV SHU H(
FULWHULD IRU RUNLQJ 3URIHVVLRQDOV |6XSH
'LYLVLRQ

6FKHG ,¢| SHVHUYDWLRQV

SHVHUYDWLRQ IRU 6RFLDOC
(FRQRPLFDOO\ %DFNZDUG &ODVV &DQGLGDWHYV

SHVHUYDWLRQV IRU BHUVRQV ZLWK|'LVDELOLW\

SHVHUYDWLRQV IRU 2USKDQ &DQGLGDWHYV

SHVHUYDWLRQ IRU VRQV GDXJKW]
3HUVRQQHO

SHVHUYDWLRQ IRU IHPDOH FDQGLGDWHYV

SHVHUYDWLRQ IRU (:6 &DQGLGDWH

SHVHUYDWLRQ LQ *RYHUQPHQW ,Q"
'LYLVLRQ &RXUVHV IRU 5HOLJLRXV OLQRULW\|6WXC
JLUVW <HDU RI 3RVW 66& 'LSORPD &RXUVHV DQC
BHFRQG <HDU

'REXPHQWV UHTXLUHG WR FODL
%DFNZDUG &ODVV FDQGLGDWHV DQG| 7XLWLRQ )




6 FKH

7KH WUDQVIHU Rl BWXGHQW IURP WK
6FKHGXOH, 3\ RWKHU LOVWLWXWLRQ
'LSORPD (QJLQHHULQJ (QWU\ OHYHO T
GFKHGXOH)EU 'LUHFW 6HFRQG <HDU
$QQH[XUH
/JLVW Rl WKH *RYHUQPHQW LQVWLWXW
$QQH[XUHERXUVHV LQ ZKLFK VHDWV DUH UHVHUYHG IRU
PLQRULW\ FDQGLGDWHYV EHORQJLQJ WR OXVOLP
&KULVWLDQ 6LNK 3DUVL DQG -DLQ FRPPXQLW\
'RFXPHQWVY WR EH XSORDGHG RQOLQ
$SSOLFDWLRQ )RUP IRU &HQWUDOL]JHG|$GPLVYLRQ
$QQH[xUHS JRU)ILUVW <HDU RI 3RVW 66& 'LSORPD &RXUVHV
% )RU )LUVW <HDU RI 3RVW +6& 'LSORPD &RXUVHV
& )RU 'LUHFW 6HFRQG <HDU RI 3RVW 66& 'LSORPD
7KH *URXS DQG 6XEJURXS RI TXDOI
$QQH[XUH FRUUHVSRQGLQJ GLSORPD FRXUVHV IRU DGP|LVVLI
BHFRQG \HDU RI 3RVW 66& 'LSORPD
$QQH[> | /LVW RI 7THFKQLFDO 9RFDWLRQDO 6X
L8 'LUHFW 6HFRQG \HDU Rl 3RVW 66& 'LSORPD
7KH /LVW RI XQLTXH FRXUVHV IRU ZK|
$QQH[XUHK)IOUVW <HDU RI 3RVW 66& 'LSORPD VKDOO EH| FDU!L
SHU 6WDWH /HYHO OHULW LQ WKH &$3
6EKRODUVKLS 6FKHPH B8QGHU 7HFI
$QQH[XU_|'I§SDUWPHQW
ODMRU 'LVFLSOLQHV WKHLU FRUUH\
$QQH[XUHSHOHYDQW $SSURSULDWH %UDQFK RI 'LSORPD LQ (
DQG 7THFKQRORJ\
3UR IRUPD
JRU 7\¢2 & &DQGLGDWHV )RU VRQV D
3UR IRUPD &8QWUDO *RYHUQPHQW *RYHUQPHQW RI ,QG|LD X
HPSOR\HHV
JRU 7\SH ' &DQGLGDWHV )RU VRQV
3UR IRUPD®KDUDVKWUD 6WDWH *RYHUQPHQW|ODKDUDVKW
*RYHUQPHQW XQGHUWDNLQJ HPSOR\HHYV
JRU 7\SH ' &DQGLGDWHV )RU VRQV
3UR IRUPD®KDUDVKWUD 6WDWH *RYHUQPHQW | ODKDUDVKMW
*RYHUQPHQW XQGHUWDNLQJ UHWLUHG|HPSOR\HHV
3UR|RUPD?P%U' 'H DQG &DQGLGDWHV )RL
GDXJKWHUV RI GHIHQVH VHUYLFH SHUVRQQHO®
JRU FDQGLGDWHY )RU VRQV DQG (
3UR IRUPDGHIHQVH VHUYLFH SHUVRQQHO QRW GRPLFLOHG L«
6 WDWH
JRU ' FDQGLGDWHV )RU VRQV DQG (
3UR IRUPIDGHIHQVH VHUYLFH SHUVRQQHO QRW GRPLFLOHG L¢
6WDWH EXW UHWDLQHG WKHLU IDPLO\ |DFFRPHRRGDYV
3UR IR
)) ) ) JRU 3HUVRQV ZLWK 'LVDELOLW\ &DQGLGDWHYV

)




3UR

* *

IR

JRU &DQGLGDWHYV IURP ODKDUDVKWUD
$UHD

3UR IRUP

J)RU VRQV DQG GDXJKWHUV RI
n$6 .36 ) 6
8OLRQ 7THUULWRU\ RI -DPPX DQG .DVK
FRPEDW WHUURULVW DFWLYLWLHYV

"HIHQFH

3ROLFH RIILFK
PLU DQ

q

LDOV

3UR

IRUP

RISQLRQ 7HUULWRU\ Rl -DPPX DQG .D
LJUDQW &DQGLGDWHY VWD\LQJ LQ UH

IXJHH

BUR IRUH

JRU 'LVSOIIURFSQLRQ 7HUULWRU\ RI
DDNVKPLU DQG /DGDNK &DQGLGDWHV V\
IULHQGV LQ ,QGLD RWKHU WKDQ 0

VD\LQJ

BUR IRUH

JRU .DVKPLUL 3DQGLWYV .DVKPLUL +
PDLOUDQWY  OLYLQJ LQ WKH .DVKPLU
GRPLFLOH FF

YDOO

UR IRUH

&DQGLGDWH ZKR KDV VHFXUHG DGPI
 QVWLWXWH VKDOO SURGXFH FHUWLI
R&JLQDO/HDYLQJ&HUWLHFDWH UH
LQVW

LFDWH
VDLQHG

3UR IRUH

PDLDRULW\N FRPPXQLW\ VWXGHQW:V VHO

| GHFO

SUR IRUH

JRU BWXGHQW 7UDQVIHU 1R REMHI
PBDVUHQW LQVWLWXWH QR REMHFWLRQ
LQVW

FHUWL

3UR IRUR

UR IRUH

@%# FDQGLGDWH FODLPLQJ VHDWYV
QGL
FDQGLGDWH FODLPLQJ VHDWYV UH

>5R%
"HDNHU 6HFWLRQ &DQGLGDWHYV

3UR IRUP

JRU :RUNLQJ 3URIHVVLRQDO $GPLVV
D<HDU 'LSORPD LQ (QJLQHHULQJ DQG 7+
([SHULHQFH &HUWLILFDWH

IFKQRO

3UR IRUP

JRU :RUNLQJ 3URIHVVLRQDO $GPLVV
<HDU 'LSORPD LQ (QJLQHHULQJ DQG 7H
'HFODUDWLRQ IURP :RUNLQJ 3URIH
DUHJDUGLQJ ,QGXVWU\ 2UJDQL]DWLR
BULYDWH 3XEOLF /LPLWHG &RPSDQ\
ZLWKLQ .0 UDGLDO GLVWDQFH I

, QVWLWXWH DQG DOORFDWLR

IFKQRO
VVLRQ

060 (\
JRP  WH

H\

SRVW
G /DG

FDP S\

ZLWK

LQGL
ZLW

DUDW

ILFD'

RJ\

RJ\

DO F

Y Q &HQWUD

LV (

(H D¢



,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

ODKDUDVKWUD 6WDWH 7THFKQLFDO 'LSORPD

, QVWLWXWLRQV $GPLVVLRQV ,QIRUPDWLR

*RYHUQPHQW RI ODKDUDVKWUD KDV SXEOLVKHG WKH U»
BWDWH 7HFKQLFDO 'LSORPD &RXUVHV (GXFDWLRQDO ,QVW!]
H RQ WKOD\ DQG LWV DPHQGRHEQWORQ WK- X QH
VW X Q H WKQ D \ WKQ D \ UGO D\ DQGWK-XQH

IRU HOLJLELOLW\ DQG DGPLVVLRQ WR )LUVW <HDU DQG |
7HFKQLFDO 'LSORPD FRXUVHV LQ WKH 6WDWH RI ODKDUYDV
DPHQGPHQW DOVR SURYLGHVY SURFHGXUH DERXW LQYLV
DGPLVVLRQ (OLJLELOLW\ &ULWHULD SUHSDUDWLRQ RI| Pt
YDULRXV URXQGYV DQG VWDJHV Rl &HQWUDOL]HG $GPLVYLR
LQ ,QVWLWXWLRQDO 4XRWD VHDWY DQG YDFDQW VHDWY\ D
FDQFHOODWLRQ RI DGPLVVLRQ DSSURYDO RI OLVW RI DEPI
7KHVH 5XOHY DQG LWV DPHQGPHQW VKDOO DSSO\ IRU D
DQG 'LUHFW 6HFRQG \HDU RI )XOO 7LPH 7THFKQLFDO 'LSORP
7HFKQRORJ\ )LUVW <HDU RI 'LSORPD LQ 3KDUPDF\ DQ{ +
&DWHULQJ 7HFKQRORJ\ FRQGXFWHG E\ YDULRXV W\BH\
ODKDUDVKWUD 6WDWH DV GHVFULEHG EHORZ
D$OO $XWRQRPRXV DQG 1RQ $XWRQRPRXV *RYHUQPH

L QVWLWXWLRQV
E$00 *RYHUQPHQW $LGHG $XWRQRPRXV DQG 1RQ $XWRC
,QVWLWXWLRQV LQFOXGLQJ OLQRULW\ ,QVWLWXWLRQV
F$0OO 8QLYHUVLW\ PDQDJHG 'LSORPD ,QVWLWXWHYV 3RO\\
G$00 8Q $LGHG 3ULYDWH 3RO\WHFKQLFV LQFOXGLQJ PLC

6KRUW WLWOH DQG FRPPHQFHPHQW 2
7KH 5XOHV SXEOLWKGDmB RQ PD\ EH FDOOHG WKH 0DKD
6WDWH 7HFKQLFDO 'LSORPD &RXUVHV (GXFDWLRQDP ,

5XOHV 7KH DPHQGPHQW LV SXBOLVKHG RQXQH
VW. X QH WKQ D \ WKQ D\ UGQD\ DQG
WK-X QH

7KH 3ULQFLSDO 5XOHV DQG LW:-V DPHQGPHQWY PHQWL!
DSSOLFDEOH IRU DGPLVVLRQV WR $FDGHPLF <HDU




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV
$ SEEUHYLDWLRQV XVHG LQ2WKH EURFKXUH

$,&7( $00 ,QGLD &RXQFLO IRU 7THFKQLFDO (GXFED|WL
&$3 &HQWUDOL]JHG $GPLVVLRQ 3URFHVYV

& %6 ( &HQWUDO %RDUG RI 6HFRQGDU\ (GXFDWLRRQ
&*3$% &XPXODWLYH *UDGH 3RLQW $YHUDJH

"7 ( 'LUHFWRUDWH RI 7THFKQLFDO (GXFDWLRQ ODKE
(:6 (FRQRPLFDOO\ :HDNHU 6HFWLRQ

*R, *RYHUQPHQW RI ,QGLD

*RO *RYHUQPHQW RI ODKDUDVKWUD

+ +RPH 'LVWULFW

L &6 ( ,QGLDQ &HUWLILFDWH RI 6HFRQGDU\ (GXFD{wL
06%7( ODKDUDVKWUD 6WDWH %RDUG RI 7THFKQLFDO (
06%6+6( ODKDUDVKWUD 6WDWH %RDUG RI 6HFRQGDU\ +[JK
06%9 ( ODKDUDVKWUD 6WDWH %RDUG RI 9RFDWLRQDC
06%6" ODKDUDVKWUD 6WDWH %RDUG RI 6NLOO 'HYHO
15, 1RQ 5HVLGHQW ,QGLDQ

2+ 2XWVLGH +RPH 'LVWULFW

206 2XWVLGH ODKDUDVKWUD 6WDWH

3,2 3HUVRQV RI ,QGLDQ 2ULJLQ

66& BHFRQGDU\ 6FKRRO &HUWLILEDWH

+6& +LJKHU 6HFRQGDU\ & HUWLILEDWH

3&, 3KDUPDF\ &RXQFLO RI ,QGLD

'9(7 'LUHFWRUDWH RI 9RFDWLRQDO (GXFDWLRQ PQ
7, ,QGXVWULDO 7UDLQLQJ ,QVWLWXWH

6/ 6WDWH /HYHO

6, 6DQFWLRQHG ,QWDNH

7):6 7XLWLRQ )HH :DLYHU 6FKHPH
'HILQLWLRQ@VWHKHVH 5XOHV XQOHVV WKH FRQWH[W RW#

D'$GPLVVLRQ 5HSRUWLQJ &HQWUHu PHDQV D FHQWHUY Z|
UHSRUW IRU FRQILUPDWLRQ RI DGPLVVLRQ E\ YHULIL
SD\PHQW Rl 6HDW $FFHSWDQFH IHHV

E'$SSOLFDWLRQ )RUPu PHDQV SUHVFULEHG )RUP 1LOC
&DQGLGDWH IRU DGPLVVLRQ




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

F" DSSURSULDWH DXWKRULW\py PHDQV WKH DXWKRULWL
&HQWUDO *RYHUQPHQW ZKLFK DSSURYH DQG UHJXOPDW
HGXFDWLRQDO GLVFLSOLQHYV

G $XWRQRPRXV ,QVWLWXWLRQUE PHDQV WKH LQVWLWXW
JUDQWHG E\ WKH ODKDUDVKWUD 6WDWH %RDUG RI 7}
*RYHUQPHQW RI ODKDUDVKWUD

H %%$78uy PHDQV 'U %DEDVDKHE $PEHGNDU 7THFKQRORJLF

| " &DQGLGDWHW PHDQV WKH FDQGLGDWH ZKR LV HOLJLE
FRXUVHV DV QRWLILHG E\ WKH *RYHUQPHQW IURP WLP

J " &HQWUDOL]JHG $GPLVVLRQ 3URFHVV &%$3 p PHDQV WKI
DGPLVVLRQ FDUULHG RXW E\ WKH FRPSHWHQW DXWKRL
VI\VWHP LQ D WUDQVSDUHQW PDQQHU IRU DGPLWWILQJ
FRXUVHV LQ 7THFKQLFDO 'LSORPD HGXFDWLRQDO LQYWIL

K"&RPSHWHQW $XWKRULW\py PHDQV WKH 'LUHFWRU 7HFK
DV DSSRLQWHG E\ WKH *RYHUQPHQW RI ODKDUDVIKW
DGPLVVLRQ SURFHVYV

L°&RXUVHP PHDQV WKH IXO0O WLPH 7HFKQLFDO 'LSORPD
DQG 7HFKQRORJ\ 3KDUPDF\ DQG +RWHO ODQDJHPH
7HFKQRORJ\ DSSURYHG E\ WKH $00 ,QGLD &RXQFLO I
1HZ '"HOKL DQG RU 3KDUPDF\ &RXQFLO Rl ,QGLD 1HZ 'H
EH IRUDQ LQGLYLGXDO ,QVWLWXWLRQ

M""HSDUWPHQWu PHDQV WKH +LJKHU DQG 7THFKQLFDO|] (G
*RYHUQPHQW RI ODKDUDVKWUD

N"'LSORPDpy PHDQV D GLSORPD DZDUGHG E\ FRQFHUC
VXFFHVVIXO FRPSOHWLRQ RI FRXUVH RI VWXG\

O 'LUHFWRUp PHDQV WKH 'LUHFWRU RI 7THFKQLFDO (GKFL
P "'7(p PHDQV 'LUHFWRUDWH RI 7THFKQLFDO (GXFDWLRP

Q' )DFLOLWDWLRQ &HQWUHpu PHDQV D &HQWUH ZKHUH |[WK
JRUPV YHULILFDWLRQ RI GRFXPHQWYV FRQILUPDWLR
JULHYDQFHYVY HWF DUH SURYLGHG

R")HHVpy PHDQV WKH DPRXQW IL[HG DV IHH ZKLFK LQIFOX




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

IHH J\PNKDQD IHH H[DPLQDWLRQ IHH GHYHORSPHQW
IRU DQ\ FXUULFXODU RU FR FXUULFXODU DFWLYLW}HYV
EURFKXUH IHH DQG DQ\ RWKHU DPRXQW FROOHFWHG
ZKDWVRHYHU QDPH FDOOHG DQG DFFHSWHG LQ ZKLFKH
SD\DEOH WR DQ (GXFDWLRQDO ,QVWLWXWLRQ IRY Z
FDQGLGDWH DGPLWWHG WR D 'LSORPD FRXUVH DW \{XF
DQ\ FKDUJHVY SD\DEOH WRZDUGV XVH RI DQ\ RSWLRQDC
PHVV FKDUJHVY DQG 6WXGHQWYV ,QVXUDQFH )HHYV

S )RUHLJQ 6WXGHQWu PHDQV D VWXGHQW ZKR LV QRW D

T"*RYHUQPHQWpu RU "6WDWH *RYHUQPHQWp PHDQ \
ODKDUDVKWUD

U +RPH 'LVWULFWp PHDQV WKH UHYHQXH GLVWULFW DU
Rl UXOH

V' +6&u PHDQV WKH +LJKHU 6HFRQGDU\ 6FKRRO &HUYWL
HIDPLQDWLRQ FRQGXFWHG E\ WKH ODKDUDVKWUD 6WDW
+LJKHU 6HFRQGDU\ (GXFDWLRQ RU LWV HTXLYDOHQW
UHFRJQL]JHG %RDUG

W ,QVWLWXWLRQu PHDQV DQ (GXFDWLRQDO ,QVWLWXW
LPSDUWLQJ WHFKQLFDO HGXFDWLRQ LQ (QJLQHHULQJ D
OHDGLQJ WR 'LSORPD LQ (QJLQHHULQJ 7HFKQRORJ\ D

X", QVWLWXWLRQDO 4XRWDp PHDQV VHDWY DYDLODEQH
&DQGLGDWHY DW ,QVWLWXWLRQ OHYHO DV GHFO|DU
DSSURSULDWH DXWKRULW\ ITURP WLPH WR WLPH

Y ,QWHU 6H OHULWpn PHDQV WKH RUGHU RI PHULW (JdHF
$XWKRULW\N LQ UHVSHFW RI YDULRXV FODVVHV RU FDWI

Z°,7,0 PHDQV WKH &HUWLILFDWH &RXUVHV RIIHUHE
, QVWLWXWLRQ
[ /DWHUDO (QWU\p PHDQV DGPLVVLRQ RI VWXGHQWYV [LQ
DJDLQVW VHDWYV DV SHU WKH JXLGHOLQHV RI WKH D|SS

\ "06%7(p PHDQV WKH ODKDUDVKWUD 6WDWH %RDUG|RI
HVWDEOLVKHG XQGHU VHFWLRQ Rl WKH ODKDUDVKWU
(GXFDWLRQ $FW ODK ;:;9,,, RI
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] "OLQRULW\ 4XRWDpu PHDQV VHDWYV HDUPDUNHG IRU| W
VWXGHQWYV IURP ZLWKLQ WKH 6WDWH EHORQJLQJ WR
ZKLFK WKH LQVWLWXWLRQ EHORQJV

DD OLQRULW\ (GXFDWLRQDO ,QVWLWXWLRQpu PHDQV [DQ
QRWLILHG DV VXFK E\ WKH 6WDWH *RYHUQPHQW HYW!I
IRU DQG E\ WKH SHUVRQV EHORQJLQJ WR WKH PLQ|RU
LQ WKH 6WDWH RI ODKDUDVKWUD KDYLQJ ULJKW WR
DUWLFOH RI WKH &RQVWLWXWLRQ RI ,QGLD

EE'1IRQ $XWRQRPRXV ,QVWLWXWLRQu PHDQV WKRVH [LQ)\
GHFODUHG DV DQ f$XWRQRPRXV ,QVWLWXWLRQ- E\ 06

FF'1RQ 5HVLGHQW ,QGLDQ 15, p PHDQV D SHUVRQ [ZK]
UHVLGHQWHM XQGHU VXE VHFWLRQ RI VHFWLRQ [RI
DQG LQFOXGHV D SHUVRQ UHVLGHQW RXWVLGH ,QQ@LD

RI WKH JRUHLJQ ([FKDQJH ODQDJHPHQW $FW D Q
FKLOG RU ZDUG

GG 2YHUVHDV &LWL]HQ RI ,QGLD 2&, u PHDQV D FpQ
UHJLVWHUHG DV DQ 2YHUVHDV &LWL]HQ RI ,QGLD|DV
*RYHUQPHQW XQGHU VHFWLRQ $ Rl WKH &LWL]JHQVWYKL
3HUVRQV RI ,QGLDQ 2ULJLQ 3,2

([SODQDWLRQ )RU WKH SXUSRVH RI WKLV FODXVH| D
,QGLDQ 2ULJLQ 3,2 FDUGKROGHUV UHJLVWHUHG| X¢
*RYHUQPHQW RI ,QGLD OLQLVWU\ RI +RPH $IIDLUV JIR
) ., GDWHG WK $XJIJXVW DQG VKDOO QRZ EH GJHH
&LWL]HQ RI ,QGLD 2&, FDUG KROGHUV E\ YLUW>
*RYHUQPHQW RI ,QGLD OLQLVWU\ RI +RPH $IIDLUV |1R
GDWHG WK -DQXDU\

HH 2+'yw PHDQV DUHD 2XWVLGH WKH +RPH 'LVWULFW

Il "'3HUVRQ RI ,QGLDQ 2ULJLQ 3,2 4 PHDQV D SHUVHQ
FRXQWU\ RWKHU WKDQ ,QGLD EXW ZKR DW DQ\ WLPH
LQ ZKRVH FDVH HLWKHU SDUHQW RU DQ\ JUDQGSDUHQ
YLUWXH RI WKH SURYLVLRQV RI 3DUW ,, RI WKH &RQ\
WKH &LWL]HQVKLS $FW

JJ 4XDOLI\LQJ ([DPLQDWLRQu PHDQV H[DPLQDWLRQV| RC
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FDQGLGDWH EHFRPHVY HOLJLEOH IRU DGPLVVLRQ RU L
KK"'6DQFWLRQHG LQWDNHpu PHDQV WKH WRWDO QXPEHU
DSSURYHG E\ WKH DSSURSULDWH DXWKRULW\ IRU|l D¢
VLQJOH DFDGHPLF \HDU LQ HDFK FRXUVH RI VWG
(GXFDWLRQDO ,QVWLWXWLRQ DW WKH DSSURSULDVWH
LL " 66&p PHDQV WKH 6HFRQGDU\ 6FKRRO &HUWLILFDWH ¢
FRQGXFWHG E\ WKH ODKDUDVKWUD 6WDWH %RDU({Q R
6HFRQGDU\ (GXFDWLRQ RU LWV HTXLYDOHQW FHU
UHFRJQL]JHG %RDUG
MM6XSHUQXPHUDU\ 6HDWVuy PHDQV VHDWV ZKLFK DJUH
6DQFWLRQHG ,QWDNH DSSURYHG E\ WKH DSSUR$UL
*RYHUQPHQW IURP WLPH WR WLPH
NN"8QLYHUVLW\p VKDOO KDYH WKH VDPH PHDQLQJ DV D!
RI VHFWLRQ RI WKH 8QLYHUVLW\ *UDQWYV &RPPLVNLF
007):6 PHDQV WKH 7XLWLRQ )HH :DLYHU 6FKHPH RI|$0O
THFKQLFDO (GXFDWLRQ

5ROH DQG 5HVSRQVLELOLWLHYV RI &RPSHWHQW $XWHRU

7KH & RPSHWHQW $XWKRULW\ VKDOO LQYLWH RQOLQH D
IRUP IURP WKH HOLJLEOH FDQGLGDWHV IRU SDPW
$GPLVVLRQ 3URFHVV &$3 IRU VHHNLQJ DGPLVVLRQ|WrF
FRXUVHV LQ DOO LQVWLWXWLRQV L H *RYHUQPHQW| *F
'HSDUWPHQW  %$78 DQG 8QDLGHG 3ULYDWH T7HFK
,QVWLWXWLRQV LQ ODKDUDVKWUD

7KH &RPSHWHQW $XWKRULW\ VKDOO GHDO ZLWK WKH Ut
WKH FDQGLGDWHY H[FOXGLQJ 3ULYDWH 'HHPHG 6HO
SHUWDLQLQJ WR DOORWPHQW DQG DGPLVVLRQV DV [JUL

$00 WKH GHFLVLRQV WDNHQ LQ UHODWLRQ WR $GHLV
<HDU RI 'LSORPD FRXUVHV E\ WKH &RPSHWHQW $XWKI
ELQGLQJ RQ DOO FRQFHUQHG

7KH &RPSHWHQW $XWKRULW\ VKDOO EH VROHO\ UHVYSR
Rl ZKROH DGPLVVLRQ SURFHVV
7R DSSRLQW SHUVRQV DJHQF\ DV VHUYLFH SURYLG|HU
RI DGPLVVLRQ SURFHVVY W VKDOO H[HUFLVH ILQDQHRLD
DFWLYLWLHY UHODWHG WR FRQGXFW RI DGPLVVLRQ|SU
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7R SUHVFULEH DSSOLFDWLRQ IHHV IRU DGPLVVLRQ SUF
*RYHUQPHQW

7R GHSRVLW IXQGV FROOHFWHG WKURXJK IHHV SUHNFL
LQ WKH 3HUVRQDO /HGJHU $FFRXQW 3/$%

7R GHYHORS D SURSHU VA\VWHP E\ XVLQJ WKH IXQGV| FFR
VPRRWK FRQGXFW RI DGPLVVLRQ SURFHVV

/R SUHVFULEH UHPXQHUDWLRQ WR WKH RIILFHUV] D
DGPLVVLRQ SURFHVV ZLWK SULRU DSSURYDO RI *RYHUC

(OLJLELOLW\ &ULWHULD 2

1DPH RI (OLJLELOLW\ FRQGLWLRQV DQC

&RXUVH DGPLVVLRQV

'LSORPD L@)LUVW <HDU RI 3RVW 66&

(QJLQHHULQJ
DQG ODKDUDVKWUD 6WDWH &DQGLGD|WXUH

7HFKQRORJ\ 8QLRQ 7HUULWRU\ Rl -DPPX DQG| .DYKF
SUFKLWHFWXUH/ DGDNK 0OLJUDQW &DQGLGDWXUH & QG

L7KH &DQGLGDWH VIORXQQGEH
IDWLRQDO
LBDVVHG WK 6WG ©66& H[DRLQPpW
RU LWV HTXLYDOHQW ZLWK |[DW
DJJUHIJDWH PDUNYV

1RWH 2WKHU WKDQ ODKDUDVKWL
&DQGLGDWHYV VKDOO EH HOLJLEOH]|IR!
RQO\

15, 2&, 3,2 &KLOGUHQ RI ,QGLDR Z
LQ WKH *XOIlI FRXQWULHYV )RUHLJQ [1D

L3IDVVHG WK 6WG 66& H[DPLQDWIL
HTXLYDOHQW ZLWK DW OHDVW
PDUNYV

LI$Q\ RWKHU FULWHULRQ GHFODUWHC
WLPH E\ WKH DSSURSULDWH |DX
GHILQHG XQGHU WKH 5X0OHV
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%'LUHFW 6HFRQG <H 66«
ODKDUDVKWUD 6WDWH &DQGLGDWXU|H &

L 7KH &DQGLGDWH VKRXOG EH DQ ,QGL
LL3DVVHG H[DPLQDWLRQ ZLWK |3K
ODWKHPDWLFV &KHPLVWU\ &R
6FLHQFH (OHFWURQLFV ,
7HFKQRORJ\ %LRORJ\ ,QIRUPDWLF
%LRWHFKQRORJ\ 7HFKQLFDQ 9
VXEMHFW $JULFXOWXUH (QJLQHHU
%XVLQHVYVY BWXGLHV (QWUHSUHQH >
6FKHGXOH 9,
25
W K \HDUV ,7, VKDOO EH HOL
DGPLVVLRQ WR 6HFRQG <HDU 'LSJRP
LQ $1< EUDQFK RI (QJLQHHULOQ.
7HFKQRORJ\
LLYRU :RUNLQJ 3URIHVVLRQDO
(OLJLELOLW\ FRQGLWLRQV DV PHQWL

DERYH

$1°

D&DQGLGDWH VKDOO EH ZRUNLQJ|SU
SHILVWHUHG , QG XVWU\ 24JD

&HQWUDO 6WDWH 3ULYDWH | 3X
&RPSDQ\ 060(V ORFDWHG ZLWK|LQ
UDGLDO GLVWDQFH IURP WKH ,QVW
E&DQGLGDWH VKDOO KDYH OLQLPXI
<HDU )XOO WLPH 5HIXODU 2
([SHULHQFH

7KH $IILOLDWLQJ %RG\ ZLOO RIIH[U Vv
FRXUVHV VXFK DV ODWKHPDWLHV
(QJLQHHULQJ GUDZLQJ HWF |IRUy W
FRPLQJ IURP GLYHUVH EDFNJURXQGV
GHVLUHG OHDUQLQJ RXWFRPHV RI| Wt

1RWH 2WKHU WKDQ ODKDUDVKW!
&DQGLGDWHY VKDOO EH HOLJLEQH
TXRWD RQO\

&3RVW +6& LQ 6XUIDFH &RDWLQJ 7THFKRR

ODKDUDVKWUD 6WDWH &DQGLGDWXUH
8QLRQ 7THUULWRU\ RI -DPPX DQG|.DYKF
IDGDNK OLJUDQW &DQGLGDWXUH| &D|IQG

L7KH &DQGLGDWH VKRXOG EH DQ ,PGl
LBEDVVHG +6& O6FLHQFH ZLWK | V.
(QJOLVK SK\VLFV &KHPLVWU\
ODWKHPDWLFV
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1RWH 2WKHU WKDQ ODKDL
&DQGLGDWHY VKDOO EH HOLJ
TXRWD RQO\

15, 2&, 3,2 &KLOGUHQ RI ,QGLD

LQ WKH *XOI FRXQWULHV )RUHL
L3IDVVHG +6& O6FLHQFH ZL
(QJOLVK 3K\VLFV &KHP
ODWKHPDWLFV
LI$Q\ RWKHU FULWHULRQ GHF
WLPH E\ WKH DSSURSULDYV
GHILOQHG XQGHU WKH 5X0OHV

LEO

JQ
W K
LV

oD
vV H

'LSORPI
SKDUPDF\

ODKDUDVKWUD 6WDWH &DQGLGDW
D 7KH &DQGLGDWH VHKRXO®G
1IDWLRQDO
E SDVV LQ H[DPLQDWLR
DFDGHPLF VWUHDP ZLWK 3K
DQG %LRORJ\ RU ODWKHPDW

25

$Q\ RWKHU TXDOLILFDWLRQ

SKDUPDF\ &RXQFLO RI ,QGL

WR WKH DERYH H[DPLQDWLR
1RWH 2WKHU WKDQ ODKDU
&DQGLGDWHYV VKDOO EH HOLJ
TXRWD RQO\

15, 2&, 3,2 &KLOGUHQ RI ,QGL
WKH *XOl FRXQWULHYV )RUHLJQ 1C
D SDVV LQ HIDPLQDWLR
DFDGHPLF VWUHDP ZLWK 3K
DQG %LRORJ\ RU ODWKHPDW

25

$Q\ RWKHU TXDOLILFDWLRQ
SKDUPDF\ &RXQFLO RI ,QGLD
WKH DERYH H[DPLQDWLRQ

'LSORPI
+RWHO
ODQDJHPHQW

THFKQROR}J\

DQG &DWH|ULQJ

ODKDUDVKWUD 6WDWH &DQGLGD
8QLRQ 7THUULWRU\ RI -DPPX DQG
IDGDNK OLJUDQW &DQGLGDWXUH

L7KH &DQGLGDWH VKRXOG EH
1IDWLRQDO
LIBDVVHG +6& H[DPLQDWL
HTXLYDOHQW ZLWK DW OHD
PDUNYV
1RWH 2WKHU WKDQ O0DKDU
&DQGLGDWHYV VKDOO EH HOLJLE
RQO\

XU H
EH
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LECQ
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15, 2&, 3,2 &KLOGUHQ RI ,QGLD
LQ WKH *XOI FRXQWULHV )RUHLJQ

PDUNYV
LI$Q\ RWKHU FULWHULRQ GHFOD
WLPH E\ WKH DSSURSULDWH
GHILQHG XQGHU WKH 5X0OHV

L3DVVHG +6& H[DPLQDWLR(
HTXLYDOHQW ZLWK DW OHpPpVV

N

T]

J H (C
DX

$ )J)RU )LUVW <HDU RI 3RVW 66& 'LSORPD LQ (QJLQHHULYQJ

x 7TKH WHUP 1DJJUHJDWH PDUNV:- XVHG KHUH VKDOO P
D )RU ODKDUDVKWUD 6WDWH %RDUG &DQGLGDWHYV

7KH FDQGLGDWHY ZKR KDYH SDVVHG 66& ([DPL
PDUNV VKDOO EH WRWDO PDUNV RI VXEMHFW
DQG PHQWLRQHG RQ WKH ODUN VKHHW
E )RU ,&6( &DQGLGDWHYV
, BWXGHQW VHHNLQJ DGPLVVLRQ RQ WKH EDVL\
VXEMHFWV RQO\ WKH DJJUHJDWH PDUNV VKD
PDUNV LQ DQ\ RI WKH VXEMHFWYV IURP *URXS
KH VKH KDV VFRUHG PD[LPXP PDUNV 25
., BWXGHQW VHHNLQJ DGPLVVLRQ RQ WKH EDVLV
*URXS DJJUHJDWH PDUNV VKDOO EH WKH JUT
IURP DOO JURXSYV

F )RU &%6( &DQGLGDWHV
7KH DJJUHJDWH PDUN PHDQV WKH JUDQG WRW
WKH FDQGLGDWH LQFOXGLQJ DOO VXEMHFWYV I

% )RU 'LUHFW 6HFRQG <HDU RI 3RVW 66& 'LSORPD
THFKQRORJ\

H D (

O D\
/W

D Q C

D O
D V

L (

x 7TKHUH LV 1R ,QVWLWXWLRQDO TXRWD DV VXFK IRU GI

DGPLVVLRQV KRZHYHU YDFDQFLHV LI DQ\ DIWHU (
LOQOVWLWXWLRQ ZKLFK LV WHUPHG DV LOQVWLWXWLR(

x )RU FDQGLGDWH SDVVLQJ ,7, WKH WHUP YDJJUHJDWI
DV IROORZV

D ,7, &76 RU $76 DQG <HDUV 06%9( 06%6"' &
DJJUHJDWH PDUNV VKDOO EH WKH PDUNV REWD
WZR VHPHVWHUV 7KLUG DQG )RXUWK 6HP

DD\
DD C

H P

R X
LQ!
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E &2( &RXUVH %DVLF 6HFWRU RI \HDU GXUDWLRQ
EH VXP RI DOO JURXSYV
X 7TKH *URXS IRU DGPLVVLRQ WR 'LUHFW 6HFRQG \HDU
x ILVW RI THFKQLFDO %LIRFDO S9RFDWLRQDO 0&9&

ll!$
& *HQHUDO 1RWH

x , ] OHWWHU JUDGHV DUH DVVLIQHG DW 66& +6& ,7, R
WKH &DQGLGDWH PXVW VXEPLW WKH FHUWLILFDWH
LOWR HTXLYDOHQW PDUNV IURP WKH FRQFHUQHG &H
DW WKH WLPH RI VXEPLVVLRQ RI $SSOLFDWLRQ )R
GHFLGHG RQ WKH EDVLV RI HTXLYDOHQW PDUNYV

x &4DQGLGDWHYV SDVVLQJ 66& +6& IURP RWKHU WKDQ
%RDUGYV VKDOO EULQJ HTXLYDOHQW FHUWLILFDWH |
6HFRQGDU\ +LJKHU 6HFRQGDU\ (GXFDWLRQ 06%6+¢

x &DQGLGDWH ZKR KDV VHFXUHG DGPLVVLRQ LQ DQ\ R
FHUWLILFDWH LQGLFDWLQJ KLV KHU RULJLQDO /HDY
SUHYLRXV LQVWLWXWH LQ WKH IRUP RI "SURIRUPD 1
&DQGLGDWXUH 7\SH ?

ODKDUDVKWUD 6WDWH &DQGLGDWXUH

7\S| (OLJLELOLW\ &ULWHUL +RPH 'LVWULF

$ D )RU )LUVW <HDU 3RVW 66& | 30DFH RI SDV
&DQGLGDWHV SDVVLQJ 6W@XDBORI\LLRP (PDPLQD
UHFRJQL]HG LQVWLWXWLRQ| IDQODQKDUX\KWKUQ

6 WD W H MXULVGLFWLRQ | R
E )RU 3RVW +6& 'LSORPD &RY W WpHFWLYH "LVWUL
L 3KDUPDF\ SDVV LQ H[DPLQDWLRQ

VFLHQFH DFDGHPLF VWUHDP ZLWK 3K\VLFV
&KHPLVWU\ DQG %LRORJ\ RU ODWKHPDWLFYV
RU IURP D UHFRJQL]HG LQVWLWXWLRQ LQ
ODKDUDVKWUD ©6WDWH RU $Q\ RWKHU

TXDOLILFDWLRQ DSSURYHG| E\ WKH 3KDUPDF
&RXQFLO RI ,QGLD DV HTXLYDOHQW WR WKH
DERYH H[DPLQDWLRQ IURP, D UHFRJQL]HG
LOQVWLWXWLRQ LQ ODKDUDVKWUD 6WDWH

L+FRWHO ODQDJHPHQW DQG &DWHULQJ
7THFKQRORJ\ 3DVVHG +6& I[URP D
UHFRJQL]JHG LQVWLWXWLRQ LQ ODKDUDVKWUD
6WDWH

LIBXUIDFH &RDWLQJ 7HFKQRORJ\ 3DVVHG

LV
V X|

R
R P S
U P

FW
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+6& O6FLHQFH ZLWK (QJOL
&KHPLVWU\ DQG ODWKHPDWLFV IURP D
UHFRJQL]JHG LQVWLWXWLRQ LQ ODKDUDVKW
6WDWH
F )J)RU 'LUHFW 6HFRQG <HDU RI 3RVW 66&
'LSORPD &RXWBMOHMGLGDWH SDVVHG
HIDPLQDWLRQ ZLWK 3K\VLFV ODWKHPDWLFV
&KHPLVWU\ &RPSXWHU 6FLHQFH

(OHFWURQLFV ,QIRUPDWLR

%LRORJ\ ,QIRUPDWLFV
%LRWHFKQRORJ\ THFKQLF
VXEMHFW $IJULFXOWXUH
*UDSKLFV %XVLQHVYV G

(QWUHSUHQHXUVKLS DV SHU 6

UHFRJQL]HG LOQVWLWXWLRQ LO ODKDUDVKWUD 6

25
WK \HDUV ,7, IURP D
LOQVWLWXWLRQ LQ ODKDUDVKW

Q

7HFKQRORJ\
3UDFWLFHYV
DO 9RFDWLRQDO
(QJLQHHULQJ
WXGLHV
FKHGXOH 9,

UHFRJQL]HG
Ub 6WDWH

%

$ &DQGLGDWH ZKR IDOO7\SH
DERYH EXW ZKR RU ZKRVH ID
GRPLFLOHG LQ WKH 6WDWH R
SRVVHVVHV GRPLFLOH FHUWLI

WHHHUUWRULPBWHKHU
| DODNKKORJWDDLWK W UMO D QQGJ .

| RQ

3ODFH RI GRPLF

IWRMWMWMXULVGLFW
UHVSHFWLYH 'L’

$ &DQGLGDWH ZKR GRHV QRW
$ RU 7\SH % EXW ZKRVH IDWKH
HPSOR\HH RI WKH *RYHUQPH
*RYHUQPHQW RI ,QGLD 8QGHU
KDV EHHQ SRVWHG DQG UHS
ODKDUDVKWUD 6WDWH EHIRUH
VXEPLWWLQJ WKH $SSOLFDWL

R WMAHSGH PWRL YGIX W V

3ODFH RI SRVWL(

QWORLQDGLILRK
WIXN LY & IDFME. Z& R

WKH ODVW GDWH
RQ )RUP IRU &%$3

$ &DQGLGDWH ZKR GRHV QRW
DERYH 7\SH $ 7\SH % DQG 7\S
IDWKHU RU PRWKHU LV DQ HE
HPSOR\HH RI WKH *RYHUQPHQ
RU *RYHUQPHQW RI ODKDUDVK

30DFH RI SRVWL(
HR& BPRWEKKRVRI &
> R O RWHH 8 O D HIVRL
WR R MOKOHK DRV K K W/ (R
MULHDVE @ G 6 URMD W K ®
SRVWLQJ LI
RXWVLGH 0DKI
IDOOLQJ ZLWK
MXULVGLFWLRQ

UHVSHFWLYH 'LV

D JRU )LUVW <HDU 3RVW 66&
&DQGLGDWH SDVVLQJ 66& IU
LQVWLWXWLRQ ORFDWHG D
ODKDUDVKWUD .DUQDWDND ¢
QRWLILHG E\ *RYHUQPHQW RI
DOVR ZKRVH PRWKHU WRQJXH
E )RU 3RVW +6& 'LSORPD &RX

&DQGLGDWH VI
RPR Q WLHEHHRIKG [ H G
0 @ X WWIVE 6 LRR P H- Q
b Ry B, DU D6 WD

0PKBWRVKWUD DQ
LV ODUDWKL

UVHYV
DPLQDWLRQ
VUHDP ZLWK
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ODWKHPDWLFV IURP D
LQVWLWXWLRQ ORFDWHG
ODKDUDVKWUD .DUQDWDNE
QRWLILHG E\ *RYHUQ
ODKDUDVKWUD DQG DOVR
WRQJXH LV ODUDWKL 2U

$Q\ RWKHU TXDOLILFDWLF
WKH 3KDUPDF\ &RXQFLO
HTXLYDOHQW WR WKH DE
IURP D UHFRJQL]JHG LQVW
DQG UHVLGLQJ LQ D
.DUQDWDND %RUGHU DUHI
*RYHUQPHQW RI ODKDUDVK
ZKRVH PRWKHU WRQJXH L\

LERWHO ODQDJHPHQW D Q
THFKQRORJ\ 3DVVHG +6
UHFRJQL]JHG LQVWLWXWL

UHVLGLQJ LQ D ODKDUDVK
%RUGHU DUHD DV QRWLILH
RI ODKDUDVKWUD DQG DOV
WRQJXH LV ODUDWKL

LLEXUIDFH &RDWLQJ 7HFKQ
+6& 6FLHQFH ZLWK (QJOL
&KHPLVWU\ DQG ODWKHPI
UHFRJQL]JHG LQVWLWXWL
UHVLGLQJ LQ D ODKDUDVK
%RUGHU DUHD DV QRWLILH
RI ODKDUDVKWUD DQG DOV
WRQJXH LV ODUDWKL
JRU 'LUHFW 6HFRQG <HD
'LSORPD &RXUVHV

&DQGLGDWH SDVVHG
ZLWK 3K\VLFV ODWKH
&KHPLVWU\ &RPSXWHU
(OHFWURQLFV ,QIRUPDWL

%LRORJ\ ,QIRUPDWLFV
%LRWHFKQRORJ\ THFEKQL
VXEMHFW $IJULFXOWXUH
*UDSKLFV %XVLQHVYV

(QWUHSUHQHXUVKLS DV St
IURP D UHFRJQL]HG LQVW
DQG UHVLGLQJ LQ D
.DUQDWDND %RUGHU DUHD
*RYHUQPHQW RI ODKDUDVK
ZKRVH PRWKHU WRQJXH LV
W K \HDUV ,7, IURP
LQVWLWXWLRQ ORFDWHG

DQG UHVLGLQJ L
%RUGHU DUHD D\
PHQW RI
ZKRVH PRWKHU

Q

RQ DSSURYHG E\

RI ,QGLD DV
RYH H[DPLQDWLR
LWXWLRQ ORFDW

DDKDUDVKWUD

D DV QRWLILHG E

(WUD DQG DOVR
ODUDWKL

DG &DWHULQJ

& IURP D

RQ ORFDWHG D(

(WUD .DUQDWDND
iG E\ *RYHUQPHQW
R ZKRVH PRWKHU

RORJ\ 3DVVHG
VK 3K\VLFV

DWLFV IURP D
RQ ORFDWHG D(
‘'WUD .DUQDWDND
IG E\ *RYHUQPHQMW
R ZKRVH PRWKHU

U RI 3RVW 66&
H[DPLQDWLRQ
PDWLFV
6FLHQFH
RQ 7THFKQRORJ\
3UDFWLFHYV
FDO 9RFDWLRQDO
(QJLQHHULQJ
6WXGLHV
iU 6FKHGXOH 9,
LWXWLRQ ORFDWI
)DKDUDVKWUD
DV QRWLILHG E\
WUD DQG DOVR
ODUDWKL 25
D UHFRJQL]HG
DQG UHVLGLQJ L

ODKDUDVKWUD .DUQDWDND

% RUGHU DUHD DYV

) G

) G

1G
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QRWLILHG E\ *RYHUQPHQW
DQG DOVR ZKRVH PRWKHU WRQJXH LV
ODUDWKL

$00 ,QGLD &DOGLCGROW XD GLGDWHY KDYLQJ ,QGLDQ 1T
HOLJLEOH XQGHU WKLV &DWHJIRU\
OLORULW\ &DOGLGDRMHXUBDKDUDVKWUD GRPLFLOH(QE ¢
EHORQJLQJ WR D SDUWLFXODU OLQJXLVWLF RU UHOQLJI
ZLWKLQ WKH 6WDWH DQG DV QRWLILHG E\ WKH *RYHUQ|
&DWHJRU\
15, &EDOGLGDWMXUH&DQGLGDWH ZKR IXOILOOV WKH FRQ
LQ FODXVH FF RI WKLV 5XOH
JRUHLJO 6WXGHOW RU 2&, RU 3,2 7&DQ GRGBMWXQU BW X G
FDQGLGDWHY DV GHILQHG LQ FODXVH S RI WKLYV &
Rl ,QGLD 2&, FDQGLGDWH DV GHILQHG LQ FODXVH | GC
,QGLDQ 2ULJLQ 3,2 DV GHILQHG LQ FODXVH I Rl W
WKLV &DWHJRU\
8QLROQ 7HUULWRU\ RI -DPPX DOG .DVKPLU DQG /pPGI
&DOQGLGDWXUH
D7KH FKLOGUHQ RI FLWL]J]HQV ZKR DUH GLVSODFHG
-DPPX DQG .DVKPLU DQG /DGDNK WR DQ\ SDUW RI],Q
ERUGHU DUHD RI 8QLRQ 7THUULWRU\ RI -DPPX DQG| .D
D UHODWLYHO\ VDIHU SODFH LQ 8QLRQ 7THUULWRU\ R
IDGDNK IURP RQzZzDUGY GXH WR WHUURULVW DRFWL
E 7KH FKLOGUHQ RI RIILFHUVY EHORQJLQJ WR ,QGLDQ|$G
RU ,QGLDQ 3ROLFH 6HUYLFHV ,36 RU ,QGLDQ )RUH
FKLOGUHQ RI VWDII EHORQJLQJ WR PLOLWDU\| D
WUDQVIHUUHG WR 8QLRQ 7HUULWRU\ RI -DPPX DQ|G
FRPEDW WHUURULVW DFWLYLWLHVY DQG MRLQHG W|KH
IRU VXEPLVVLRQ RI DSSOLFDWLRQ IRU DGPLVVLRQ R
F7KH FKLOGUHQ RI VWDII DQG RIILFHUV RI 8QLRQ| 7F
.DVKPLU DQG /DGDNK SROLFH HQJDJHG LQ FRPEDWLC
G7KH FKLOGUHQ RI .DVKPLUL 3DQGLWYV .DVKPLU|L +
OLJUDQWY OLYLQJ LQ WKH .DVKPLU YDOOH\ DQG KDY
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DUH HOLJLEOH XQGHU WKLV FDWHJRU\

6DQFWLRQHG ,QWDNH SHVHUYDWLRQV DQG 6XSHUYQX
YDULRXV &RXUVHYV

7TKH 6DQFWLRQHG ,QWDNH IRU )LUVW <HDU 'LSQRP
6HFRQG <HDU /DWHUDO HQWU\ RI 'LSORPD &RXUDVF
DSSURYDO JLYHQ E\ WKH DSSURSULDWH DXWKRU|LW
JLYLQJ DSSURYDO WR UHVSHFWLYH &RXUVHV DQ®G
06%7( )RU DGPLVVLRQ WR 'LUHFW 6HFRQG <HOQU
'LSORPD &RXUVHV QXPEHU RI VHDWY DYDLODEOH \
JLYHQERHGXOH ,,,

7KH SURYLVLRQ RI YDULRXV UHVHUYDWLRQV IRU
GRFXPHQWY UHTXLUHG XQGHU $GPLVVLRQ 3URHKHV
6FKHGXOH ,9

7KH VXSHUQXPHUDU\ VHDWYV VKDOO EH DYDLODEC
LQVWLWXWLRQV DV DSSURYHG E\ WKH DSSURSULYDW
WLPH

$OORFDWLRQ RI 6HDWYV
7KH SHUFHQWDJH RI DOORFDWLRQ RI VHDWY IRU ODKDWUD\
+RPH 'LVWULFW 2WKHU WKDQ +RPH 'LVWULFW DQG 6WDWH
ZLWK WKH SROLF\ RI WKH *RY HU QFRK@\W XORHV, BIHALWL 4 B DUWO S
66& 'LSORPD &RKFRJIWVHHIXORIU )LUVW <HDU SRVW +6& 'LSORPD
6FKHGXOIRY,,LUHFW 6HFRQG <HDU RI 3RVW 66& 'LSORPD] &F

ODKDUDVKWUD 6WDWH &DQGLGKWX&BHQGHBGWWHV| KLC
ODKDUDVKWUD 6WDWH &DQGLGDWXUH DV VSHFL|ILH
5XOHV VKDOO EH HOLJLEOH IRU WKHVH VHDWYV

OLQRULW\ 4XRWD 6GHBWE¥DQGLGDWHY KDYLQJ KD
PHQWLRQHG LQ UXOH RI WKHVH 5XOHV VKDOO |EH
VSHFELILBEKIHEXBGRKHGX D BGFKHGXOHQ ,PQ 8QDLGHC
OLQRULW\ LQVWLWXWHY WKHVH VHDWV VKDOO EH Il
6WDWH *RYHUQPHQW DQG QRW OHVV WKDQ ILIW\ RQ
FDVH RI *RYHUQPHQW $LGHG PLQRULW\ LQVWLWX|WH
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VKDOO EH ILOOHG E\ PLQRULW\ VWXGHQWYV IURP ZLW
WKH PLQRULW\ FRPPXQLW\ WR ZKLFK WKH LQVWLWX'
RI LQWHU VH PHULW WKURXJK &HQWUDOL]HG $GHLV

,QVWLWXWLRQDO 4XRWBEKH6HDWWLWXWLRQ FDQ DGP
&DQGLGDWHYV DV VEHKAHGXHOAH L Q 6 F RK&GEHEH G XOH |,,
VXEMHFW WR IROORZLQJ FRQGLWLRQV

L 7KH &DQGLGDWHY KDYLQJ &DQGLGDWXUH PHQWLR
DQG Rl WKHVH 5XOHV VKDOO EH HOLPLE

LL7KH PD[LPXP VHDWYVY PD\ EH ILOOHG LQ IURP WKI
LW LV DSSURYHG E\ WKH DSSURSULDWH DXWKRULYV

LLy WKH VHDWY UHVHUYHG IRU WKLV 15, TXRWD UHP
VHDWYV PD\ EH ILOOHG LQ E\ WKH ,QVWLWXWLF
&DQGLGDWHV RI $00 ,QGLD &DQGLGDWXUH VHDW
ILOOLQJ RI WKHVH YDFDQW VHDWV WKH SUHIHUH
ODKDUDVKWUD 6WDWH &DQGLGDWXUH &D,QGUWHGL W
6H OHULW

6XSHUQXPHUDU\ VHDWYV IRU

D2&, 3,2 )RUHLJQ 6WXGHQWY DQG WKH FKLOGUHQ RI

&RXQWULHV 2

L 7KH &DQGLGDWHYV KDYLQJ FDQGLGDWXUH DV JILYH
5XOHV DQG WKH FKLOGUHQ RI ,QGLDQ :RUNHUY L¢
EH HOLJLEOH IRU WKHVH VXSHUQXPHUDU\ VHDWYV

LL7KHVH VHDWV VKDOO EH VXEMHFW WR WKH PD]
6DQFWLRQHG ,QWDNH VHDWYVY 2XW RI VHDWYV|] R(
UHVHUYHG IRU WKH FKLOGUHQ RI ,QGLDQ :RUNHU\
WZR WKLUG VHDWYVY VKDOO EH UHVHUYHG IRU 2¢
&DQGLGDWHV RU DV SUHVFULEHG E\ WKH DS§UR
WLPH WR WLPH

LLLKHVH VHDWYV VKDOO EH ILOOHG LQ E\ WKH LQVWL)
6H OHBRLWDQGLGDWHY DV JLYHQ LQ UXOH Rl WIKH

LY$SQ\ YDFDQW VHDW LQ D JLYHQ &RXUVH RXW RI
&KLOGUHQ RI ,QGLDQ :RUNHUV LQ WKH *XOIl &RXQV
WR WKH VHDWYV RI UG PHDQW IRU 2&, 3,2 )RU

R
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YLFH YHUVD )XUWKHU DQ\ YDFDQW VHDW LQ WKH
2YHUVHDV &LWL]JHQ RI ,QGLD 2&, HUVRQV RI |,
&KLOGUHQ RI ,QGLDQ :RUNHUV LQ *XOIl &RXQWUWLH
ZLWK 15, &4DQGLGDWXUH &DQGLGDWHYV VXEMHFW
DSSURSULDWH DXWKRULW\ IRU WKH 15, VHDWYV

E 8QLRQ 7HUULWRU\ RI -DPPX DQG .DVKPLU DQp |
&DQGLGDWXUH

L 7KH &DQGLGDWHY KDYLQJ &DQGLGDWXUH DV JIYH
5XOHV VKDOO EH HOLJLEOH IRU WKHVH VHDWV
LL7KH QXPEHU RI VHDWV IRU WKLY TXRWD VKDOO|EH
*RYHUQPHQW
LLLKHVH VHDWV VKDOO EH ILOOHG LQ E\ WKH &RP|SH

,QYLWDWLRQ RI $SSOLFDWLRQ IRUP

7TKH &DQGLGDWHYV VHHNLQJ DGPLVVLRQV WR WKHKH
SURYLGHG LQ

DUXOH DQG E RI WKHVH 5X0OHV NMKI
&RPSHWHQW $XWKRULW\ IRU DGPLVVLRQ WKURXJK
SURFHVV &%$3

EUXOH DQG D RI WKHVH 5XOHV VKDO(® L
&RPSHWHQW $XWKRULW\ IRU YHULILFDWLRQ RI| GF
UHVSHFWLYH LQVWLWXWH 7KH LQVWLWXWLRQYV |VK
HOLJLEOH DSSOLFDQW MW R@ W EKRHSIHWIDWRIG E\ UHVEBHI
LOQVWLWWKWSHHFLILHG LQ UXOH

7TKH &DQGLGDWH VKRXOG VXEPLW DORQJ ZLWK \
UHTXLVLWH FHUWLILFDWHY DV DSSOLFDEOH LQ WK}
E\ WKH FRQFHUQHG FRPSHWHQW DXWKRULW\

SUHSDUDWLRQ RI OHULW /LVW

$VVLIQPHQW RI OHULW $IX® BMMKIH HOLJLEOH &DQGLQD
VXEPLWWHG $SSOLFDWLRQ )RUP RQ RU EHIRUH WKH
VXEPLVVLRQ Rl $SSOLFDWLRQ )RUP IRU $GPLVVLR[Q
DVVLIQHG D PHULW QXPEHU 7KH PHULW OLVW VKDOQO
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PDUNV REWDLQHG DW TXDOLI\LQJ H[DPLQDWLRQ RU
VSHFLILHG LQ VXE VHFWLRQ Rl WKLV UXOH

&KDQJH RI ODUNV GXH WR YHUMWKHDMOWRNY LQ WKH [T XL
HIDPLQDWLRQ DUH PRGLILHG GXH WR YHULILFDWLRQ D¢
E\ WKH FRQFHUQHG $SSURSULDWH $XWKRULW\ RU |%F
UHSRUWHG WR WKH &RPSHWHQW $XWKRULW\ IRU D|GP
GHVLIQDWHG UHSUHVHQWDWLYHV SULRU WR S P RQ
PHULW OLVW

$VVLIQPHQW RI OHULW 1XPEHU IRU ¥DULRXV &RXUVHV

D)RU $GPLVVLRQ WR )LUVW <HDU RI 3RVW 66& 'LSORPDQ &I
THFKQRORJ\ 2

7KH PHULW OLVW Rl WKH (OLJLEOH &DQGLGDWHV VK|DO
SHUFHQWDJH RI DJJUHJDWH PDUNV REWDLQHG DW| 6¢
PDUNV LI PHQWLRQHG LQ PDUN VKHHW RU DV SHU OQ\
VSHFLILHG IURP WLPH WR WLPH
3URYLGHG WKDW LQ FDVH RI WLH WKH UHODWLYH P
UHVROYHG LQ WKH IROORZLQJ RUGHU RI SUHIHUHQFF
VSHFLILHG EHORZ
DKLJKHU SHUFHQWDJH RI PDUNV LQ WKH VXEMHFW
E KLJKHU SHUFHQWDJH RI PDUNV LQ WKH VXEMHFW ¢
F KLJKHU SHUFHQWDJH RI PDUNV LQ WKH VXEMHFW
G 3DVVLQJ +6& 6FLHQFH
H3DVVLQJ +6& ZLWK OLQLPXP &RPSHWHQF\ 9RFDWLR
| 3DVVLQJ ,7, 7TUDGH Rl <HDUV GXUDWLRQ
J 3DVVLQJ ,QWHUPHGLDWH *UDGH 'UDZLQJ H[DPLQD\

E)RU $GPLVVLRQ WR 'LUHFW 6HFRQG <HDU RI 3RVW 61
(QJLOQHHULQJ DQG 7THFKQRORJ\ 2

7KH VHSDUDWH PHULW OLVWYV IRU HDFK RI TXDOLI\LIQJ
&DQGLGDWHY VKDOO EH SUHSDUHG RQ WKH EDVLV R| St
DW WKH TXDOLI\LQJ HI[DPLQDWLRQ
SURYLGHG WKDW LQ FDVH RI WLH WKH UHODWLYH P
UHVROYHG LQ WKH IROORZLQJ RUGHU RI SUHIHUHPF!
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VSHFLILHG EHORZ
D+LIJKHU SHUFHQWDJH RI PDUNV LQ ODWKHPDWLFpNV D
E+LIJKHU SHUFHQWDJH RI PDUNV LQ 6FLHQFH DW $6&
F +LJKHU SHUFHQWDJH RI PDUNV LQ (QJOLVK DW g46&

F)RU $GPLVVLRQ WR 3RVW +6& 'LSORPD &RXUVH LQ 6XUII
7KH PHULW OLVW VKDOO EH SUHSDUHG RQ WKH EDPVL
REWDLQHG LQ WKH VXEMHFWYV 3K\VLFV &KHPLVWUY\ I
WRIJHWKHU DW +6&
SURYLGHG WKDW LQ FDVH RI WLH WKH UHODWLYH P
UHVROYHG LQ WKH IROORZLQJ RUGHU RI SUHIHUHPF!
VSHFLILHG EHORZ

D KLIJIKHU SHUFHQWDJH RI DJJUHJDWH PDUNV LQ +[6&
E KLIJIKHU SHUFHQWDJH RI PDUNV LQ ODWKHPDWLF[|V C
F KLIJIKHU SHUFHQWDJH RI DJJUHJDWH PDUNV LQ 6[6&
G KLJKHU SHUFHQWDJH RI PDUNV LQ ODWKHPDWLF|NV D
H3DVVLQJ QWHUPHGLDWH *UDGH GUDZLQJ H[DPLRD

G)RU $GPLVVLRQ WR )LUVW HEWBKDWPODEYW VKDOO HH ¢
WKH EDVLV RI SHUFHQWDJH RI PDUNV REWDLQHG| LC
&KHPLVWU\ DQG KLJKHU PDUNV RI ODWKHPDWLFV RU|%L
SURYLGHG WKDW LQ FDVH RI WLH WKH UHODWLYH P
UHVROYHG LQ WKH IROORZLQJ RUGHU RI SUHIHUHPF}
VSHFLILHG EHORZ

D KLIJIKHU SHUFHQWDJH RI DJJUHJDWH PDUNV LQ +[6&
E KLIJKHU SHUFHQWDJH RI PDUNV LQ 3K\VLFV DW H6&
F KLIKHU SHUFHQWDJH RI PDUNV LQ &KHPLVWU\ D|W -
G KLJKHU SHUFHQWDJH RI PDUNV LQ (QJOLVK DW $6&
HKLIKHU SHUFHQWDJH RI PDUNV LQ 66&

H)LUVW <HDU +RWHO ODQDJHPHQW DQG &) \WHUL®YJOLHK §
EH SUHSDUHG RQ WKH EDVLV RI 3HUFHQWDJH RI PDUNV
3URYLGHG WKDW LQ FDVH RI WLH WKH UHODWLYH P
UHVROYHG LQ WKH IROORZLQJ RUGHU RI SUHIHUHRF!
VSHFLILHG EHORZ

D3DVVLQJ +6& 6FLHQFH
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E 3DVVLQJ +6& +RPH 6FLHQFH
F 3DVVLQJ +6& ZLWK OLQLPXP &RPSHWHQF\ 9RFDW
G 3DVVLQJ +6& &RPPHUFH

H3DVVLQJ +6& $UWV

&HQWUDOL]HG $GPLVVLRQ 3URFHVV &$3 2
7KH 7THFKQLFDO 'LSORPD (GXFDWLRQDO ,QVWLWXW
WKURXJK WKH &HQWUDOL]HG $GPLVVLRQ 3URFHVYV
VWDWHG EHORZ

D'LVSOD\ RU SXEOLVKLQJ RI ,QIRUPDWLRQ %URFKXUH

LR

LR
7 K F

E\

E )LOOLQJ 2QOLQH $SSOLFDWLRQ )RUP E\ &DQGLGDWH

&HQWUDOL]JHG $GPLVVLRQ 3URFHVV

L$OO HOLIJLEOH FDQGLGDWHV IRU DGPLVVLRQ WR

(QJLQHHULQJ 7THFKQRORJ\ 3KDUPDF\ +0&7 DQG
<HDU 'LSORPD RI (QJLQHHULQJ 7THFKQRORJ\ DU
DSSOLFDWLRQ IRUP 2QOLQH DV SHU WKH QRWLI

L&GDQGLGDWH FDQ HGLW XSGDWH WKH LQIRUPDW

IR L
H |
L H G

| R C

EHIRUH KH FRQILUPV LW DW DQ\ RI WKH )DFLOLWDYV

LDROORZLQJ DUH WKH GHWDLOV RI WKH QRQ UHIX
FDQGLGDWH WKURXJK RQOLQH PRGH RQO\

$GPLVVLRQ 7\SHQHUDO &DWHJIRU\ 5HVHUYHG &DWHJIRU

ODKDUDVKWUD 6WDWH7 $ 17 % 17 & 17"
2XWVLGH ODKDUDVKWAIDEE6 WD W H6 (% & (:6@
206 8QLRQ 7HUULWRU\&DIQGLGDWHYV EHQRQ
. DQG /DGDNK OLJUDWR/ ODKDUDVKWUD 6WDW
FDQGLGDWHYV

JLUVW <t
3RVW 66& 5V 5V
'LSORPD LQ
(QJLQHHULC
7THFKQRORJ
$SUFKLWHI
JLUVW <t
3RVW +68& 5V 5V
'LSORPD LQ
3KDUPDF\
6XUIDFH
&RDWLQJ

&DQGLGDWHYV IURP &DQGLGDWHY >6& 67 91"

QG
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7HFKQRO
+0&]
"LUHFW 6t
\HDU RI
3RVW 66&
'LSOR

F8SORDGLQJ RI VFDQQHG LPDJHV RI YDOLG QHFHVVD
WKH UHTXLUHPHQW RI WKH DGPLVVLRQ ZKLOH ILOOL

S5V 5V

L&DQGLGDWHY DUH UHTXLUHG WR 8SORDG VFDQQ
RULJLQDO GRFXPHQWY DV SHU WKH UHTXLUHPH
ILOOLQJ RQOLQH DSSOLFDWLRQ IRUP

LL7KH &DQGLGDWHY VKDOO YHULI\ WKH GDWD ILO(
7KH FDQGLGDWH VKDOO WDNH SULQWRXW RI WK
DQG VLJQ LW

LZIKH 3ULQWRXW RI $SSOLFDWLRQ IRUP VKDOO
UHTXLUHG WR EH SURGXFHG E\ WKH FDQGLGDWH
PDGH LQ WKH DSSOLFDWLRQ IRUP 7KH FDQGLGD\
FRSLHV RI WKH UHTXLUHG GRFXPHQWYV

G'RFXPHQW 9HULILFDWLRQ DW )DFLOLWDWLRQ &HQW
WKH PHWKRG SUHVFULEHG E\ WKH &RPSHWHQW $XW
PDQGDWRU\ RQ WKH FDQGLGDWH:-V SDUW WR SURG
VXSSRUW Rl WKH FODLP PDGH LQ WKH DSSOLFDWLR
7KH &RPSHWHQW $XWKRULW\ KDV SUHVFULEHG W
'REXPHQW YHULILFDWLRQ
7KH &RPSHWHQW $XWKRULW\ LV RIIHULQJ WKH IDFL
WKH 3K\WLFDO 6FUXWLQ\ RI WKH GRFXPHQWV 7KH
PRGH RI VFUXWLQ\ GHSHQGLQJ XSRQ KLV KHU FRQY
FRQILUPLQJ WKH DSSOLFDWLRQ IRUP

LH 6FUXWLQ\ ORGH

Xx 7TKH &DQGLGDWH VKDOO UHJLVWHU RQOLQH WK
RU FRPSXWHU DQG VHOHFW WKH H 6FUXWLQ\ O

Xx 6 XFK FDQGLGDWH VKDOO I1LOO VXEPLW RQOL
XSORDG WKH UHTXLUHG GRFXPHQWYV IURP DQ\
IURPQ\ZKHRQHFWHG WR LQWHUQHW

AW
QJ
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QW

D H C
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IR L
V H
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'XULQJ H 6FUXWLQO\ RI $SSOLFDWLRQ )RUP RI VXFK

X 6XFK &DQGLGDWH QHHG QRW KDYH WR JR L(Q
VXEPLVVLRQ YHULILFDWLRQ DQG FRQILUPDWLI

X $IWHU RQOLQH VXEPLVVLRQ &DQGLGDWH:-V D
VKDOO EH YHULILHG DQG FRQILUPHG E\ WKH
&HQWHU )& WKURXJK H 6FUXWLQ\ ORGH

x &DQGLGDWH FDQ HGLW WKH DSSOLFDWLRQ |
$SSOLFDWLRQ IRUP LV SLFNHG XS E\ WKH )& IR
RI WKH VDPH VKDOO EH DYDLODEOH LQ WKH FD

X $IWHU FRQILUPDWLRQ RI DSSOLFDWLRQ IRUP [
EH FKDQJHG E\ FDQGLGDWH

R Q

S S

RU
U H

QG

Xx 7TKH FDQGLGDWH FDQ UDLVH WKH RQOLQH JULH|YD

DQ\

X

, ] QR HUURU LV IRXQG LQ WKH VXEPLWWHG $SS(
VKDOO EH FRQILUPHG WKURXJK H 6FUXWLQ\ E\

FD
LF
Y H L

IRUP GRFXPHQWYVY XSORDGHG DQG WKH VWDWX)

FRQILUPDWLRQ RI WKH DSSOLFDWLRQ IRUP VKDQ(
/IRJLQ DORQJ ZLWK UHFHLSW FXP $FNQRZOHGJHP

.| HUURU LV IRXQG LQ WKH VXEPLWWHG $SSOLF
VKDOO EH LQWLPDWHG WR FDQGLGDWHV E\
$SSOLFDWLRQ IRU LWV UHFWLILFDWLRQ E\ FD(
/RILQ

&DQGLGDWH VKDOO HGLW WKH UHYHUWHG $SSOL
DSSOLFDWLRQ IRU H 6FUXWLQ\ WKURXJK KLV }
PDQGDWRU\ IRU WKH FDQGLGDWH &DQGLGDWH
GRFXPHQWYV WR VXEVWDQWLDWH WKH F(
FRUUHFWLRQ FRQFHVVLRQ

'XULQJ ( 6FUXWLQ\ ORGH &DQGLGDWH VKDOO S
YDOLG GRFXPHQWYV WR VXEVWDQWLDWH WKH FO
IRUP ,Q FDVH RI QRQ VXEPLVVLRQ RI WKH UH
FDQGLGDWH VKDOO ORVH VXFK FODLPV PDGH
DSSOLFDWLRQV RI VXFK FDQGLGDWHV VKDOO

FD
KH L
V K|
D D L

UR
DL
D H
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FRQVLGHULQJ VXFK FODLPV

LBK\WWLFDO 6FUXWLQ\ ORGH
x 7TKH &DQGLGDWH VKDOO UHJLVWHU RQOLQH
6FUXWLQ\ ORGH

Xx 6XFK FDQGLGDWHYV VKDOO VHOHFW FRQYHQLHC(
ILOOLQJ VFDQQLQJ XSORDGLQJ RI UHTXLUHG
DQG FRQILUPDWLRQ RI DSSOLFDWLRQ IRUP DW

X 7TKH FDQGLGDWH QRW KDYLQJ DQ\ FRPSXWHU , 1
DW KRPH VKDOO YLVLW WKH QHDUHVW )& IRU
VXSSRUW

x 7TKH &DQGLGDWHY VKDOO UHSRUW WR DQ\ FRQ)

DQ

) W

)&

o H .

H C

DORQJ ZLWK UHTXLUHG RULJLQDO GRFXPHQWYV |IRL

X 7TKH )DFLOLWDWLRQ &HQWUH ,Q FKDUJH VKDOO
WKH RULJLQDO FRSLHV RI UHTXLUHG GRFXPHQV

X 7TKH )DFLOLWDWLRQ &HQWUH ,Q FKDUJH VKD
$SSOLFDWLRQ )RUP WKURXJK RQOLQH V\VWHP D
$FNQRZOHGJHPHQW RI $SSOLFDWLRQ )RUP

X 'XULQJ 3K\WLFDO 6FUXWLQ\ ORGH &DQGLGDW
UHOHYDQW YDOLG GREFXPHQWYV WR VXEVWDQW
DSSOLFDWLRQ IRUP ,Q FDVH RI QRQ VXEPL\
GRFXPHQWV WKH FDQGLGDWH VKDOO ORVH V
DSSOLFDWLRQ DQG DSSOLFDWLRQV RI VXFK FD(
ZLWKRXW FRQVLGHULQJ VXFK FODLPYV

X $IWHU FRQILUPDWLRQ RI DSSOLFDWLRQ IRUP D\
FKDQJHG E\ FDQGLGDWH

x )RU DQ\ FRUUHFWLRQ WKH FDQGLGDWH VKDOO
KDV FRQILUPHG KLV DSSOLFDWLRQ IRUP

H'LVSOD\ RU SXEOLVKLQJ RI SURYLVLRQDO PHULW Ol
LI DQ\ WKURXJK WKH PHWKRG SUHVFULEHG E\ WK
WKLV SXUSRVH DQG GLVSOD\ RU SXEOLVKLQJ RI ILQ
$IWHU GHFODUDWLRQ RI WKH SURYLVLRQDO OHULW

V )

YL
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FRUUHFWLRQ FRQFHVVLRQ LQ WKH GLVSOD\HG L¢
6XEPLVVLRQ RI JULHYDQFH LI DQ\ IRU DOO W\SH H
WKH &RPSHWHQW $XWKRULW\ LV JLYHQ EHORZ

L )RU ( 6FUXWLQ\ ORGH VHOHFWHG FDQGLGDWHYV

X

LODRU 3K\VLFDO 6FUXWLQ\ ORGH VHOHFWHG &DQGL

X

&DQGLGDWH VKDOO UDLVH WKH *ULHYDQFH DE
WKH GDWD GLVSOD\HG LQ SURYLVLRQDO PHULW

7TKH DSSOLFDWLRQ RI VXFK FDQGLGDWHYV VKDA(
FDQGLGDWH LQ KLV KHU /RJLQ IRU UHFWLILFDW

&DQGLGDWH VKDOO XSORDG WKH UHTXLVLWH
WKH FODLP IRU DQ\ FRUUHFWLRQ FRQFHVVLRQ
WKH FDQGLGDWH

7KH VWDWXV RI DFFHSWDQFH UHMHFWLRQ R

) IR

G R
7K

-~

FDQGLGDWH VKDOO EH DYDLODEOH LQ FDQGLGIDW

UHFHLSW FXP $FNQRZOHGJHPHQW

'‘XULQJ ( 6FUXWLQ\ ORGH &DQGLGDWH VKDOO S
YDOLG GRFXPHQWV WR VXEVWDQWLDWH WKH F(
IRUP ,Q FDVH RI QRQ VXEPLVVLRQ RI WKH UH
FDQGLGDWH VKDOO ORVH VXFK FODLPV PDGH
DSSOLFDWLRQV Rl VXFK FDQGLGDWHYV VKDO(
FRQVLGHULQJ VXFK FODLPV

1R GRFXPHQW VKDOO EH DFFHSWHG WR VXEVW
DSSOLFDWLRQ DIWHU VFKHGXOHG GDWHYV

&DQGLGDWH VKDOO VXEPLW WKH *ULHYDQFH DH
WKH GDWD GLVSOD\HG LQ SURYLVLRQDO PHULW

KH KDV DOUHDG\ FRQILUPHG KLV KHU DSSOLFDWLF

&DQGLGDWH VKDOO VXEPLW WKH UHTXLVLWH ¢
WKH FODLP IRU DQ\ FRUUHFWLRQ FRQFHVVLRQ

)& VKDOO LVVXH WKH ODWHVW UHFHLSW FXP $H

'XULQJ 3K\WLFDO 6FUXWLQ\ ORGH &DQGLGDW

5 RF
DWwW

NQ

H

UHOHYDQW YDOLG GRFXPHQWYV WR VXEVWDQWLD
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J)ILOOLQJ XS DQG &RQILUPDWLRQ RI 2QOLQH 2SWLRQ

DSSOLFDWLRQ IRUP ,Q FDVH RI QRQ VXEPLN\
GRFXPHQWYVY WKH FDQGLGDWH VKDOO ORVH V
DSSOLFDWLRQ DQG DSSOLFDWLRQV RI VXFK FD(
ZLWKRXW FRQVLGHULQJ VXFK FODLPYV

X 1R GRFXPHQW VKDOO EH DFFHSWHG WR VXEVW
DSSOLFDWLRQ DIWHU VFKHGXOHG GDWHYV

LOLQDO PHULW OLVWYV ZLOO EH GLVSOD\HG RQ WK

LYKH PHULW OLVW JLYHV UHODWLYH SRVLWLRQ R
JXDUDQWHH DGPLVVLRQ WR DQ\ FRXUVH LQVWL

'LVSOD\ RI &DWHJRU\ ZLVH 6HDWYVY 6HDW ODWUL[ @
7KH FRPSHWHQW DXWKRULW\ VKDOO SXEOLVK WKH
DERXW LQVWLWXWHYV FRXUVHV RITHUHG 6DQFWLRQ
DYDLODEOH IRU HDFK FDWHJRU\ EHIRUH HDFK URXQ

&RXUVHV DQG ,QVWLWXWLRQV SULRU WR UHVSHFWL
ILOO LQ SUHIHUHQFHV RI ,QVWLWXWHY DQG &RXUV
SUHIHUHQFH DV VSHFLILHG E\ &RPSHWHQW $XWKR
FRQILUPHG VKDOO EH FRQVLGHUHG IRU DOORWPHQV
,Q RUGHU WR SDUWLFLSDWH LQ WKH &%3 VXEMHFW
UHTXLUHPHQWY RI UHVSHFWLYH &%$3 URXQG LW LV
2SWLRQ )RUP IRU UHVSHFWLYH &%$3 5RXQG

L &DQGLGDWHVY ZLOO EH DEOH WR ILOO LQ WKH RQ
ORJLQ

LL,W LV PDQGDWRU\ IRU DOO FDQGLGDWHY WR FR(

LLISIWHU FRQILUPDWLRQ RI 2SWLRQ IRUP WKH FD(
FKDQJH WKH 2SWLRQV

LY&DQGLGDWHY VKRXOG QRW GLVFORVH WKHLU $9
RWKHUVY WR DYRLG LPSHUVRQDWLRQ &RPSHWH
UHVSRQVLEOH IRU VXEPLVVLRQV GRQH E\ RW
FDQGLGDWH )RU 6HFXULW\ UHDVRQV FDQGLGD
FKDQJLQJ WKH SDVVZRUG DQG NHHS QRWH RI LW
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Y 7KH VHULDO QXPEHU RI EORFN LQ WKH RSWLRQ|IR
RI FKRLFH 7KXV WKH FKRLFH FRGH RI WKH LQVW[LW
LQ EORFN 1R ZLOO EH FRQVLGHUHG DV ILUVW |[SU|
&KRLFH

YL2SWLRQ IRUP UHFHLYHG WKURXJK RQOLQH VXEP
FRQVLGHUHG IRU IXUWKHU SURFHVVLQJ

YLEDQGLGDWH VKDOO FRQILUP WKH VXEPLWWHG|RC
UHHQWHULQJ $SSOLFDWLRQ ," DQG 3DVVZRUG {KH
SULQWRXW RI WKH FRQILUPHG 2SWLRQ IRUP IRU
UHIHUHQFH

YLZIKH FDQGLGDWH FDQ ILOO LQ PLQLPXP DQG PDJLP;
FDQGLGDWH VKDOO ILOO WKH LQVWLWXWH FKRLF
QXPEHU LQ WKH RQOLQH RSWLRQ IRUP

K'LVSOD\ RI 3URYLVLRQDO $OORWPHQW RI UHVSHFWLY
DOORWWHG LQVWLWXWH DQG &RXUVH

L5HSRUWLQJ DQG DFFHSWLQJ WKH RIIHUHG VHDW DW $
E\ WKH &DQGLGDWH DV SHU WKH VFKHGXOH GHHOD
$XWKRULW\ WKURXJK WKH PHWKRG SUHVFULEHG |EH
$XWKRULW\ IRU WKH SXUSRVH RI DFFHSWLQJ WKH |RII
HUURUV DV SHU WKH FODXVH H RI VXE UXOH RI WK

x TKH FDQGLGDWH ZKR KDYH EHHQ DOORWWHG D YHD
VKDOO QRW UHSRUW WR $5& IRU YHULILFDWLR[Q F
DFFHSWDQFH

x $IWHU DOORWPHQW WKH FDQGLGDWH VKDOO YHUL
PDGH WR KLP KHU GXULQJ WKH &%$3 URXQGV LYV D
SHIXODWLRQV

x +H VKH VKDOO HQVXUH WKURXJK KLV ORJLQ WHKDW
ZLWK 4XDOLI\LQJ ODUNV FDWHJRU\ JHQGHU U
UHVHUYDWLRQ PDGH E\ KLPVHOI KHUVHOI LQ WKH
FRUUHFW DQG WKH UHOHYDQW GRFXPHQWYVY XHSO
KLY KHU FODLPV DUH DXWKHQWLF DQG FRUUHFV
FRUUHFWQHVY RI WKH DOORWPHQW FDQGLEDW
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DFFHSWDQFH IHH WKURXJK RQOLQH PRGH IRU WK
WKH DOORWWHG VHDW

x ,] DOORWPHQW PDGH WR WKH FDQGLGDWH EDVH|G F
DSSOLFDWLRQV IRUP GXULQJ VHOI YHULILFDWLI
FDQGLGDWH IRXQG WKDW WKH FODLP PDGH E\ KLP
ZDQWV WR FRUUHFW WKH HUURU HUURUV DV SHU
Rl WKLV UXOH WKH FDQGLGDWH VKDOO UHSRUw
6FUXWLQ\ RU 3K\VLFDO 6FUXWLQ\ ORGH

x ,Q ODWHU VWDJH LI LW LV IRXQG WKDW WKH VHD
RQ WKH IDOVH FODLPV PDGH LQ WKH DSSOLFDWLR
VXFK DOORWPHQW DGPLVVLRQ WDNHQ LQ WKH |IDO
FDQFHOOHG DXWRPDWLFDOO\

M7KH WLPH VFKHGXOH SUHVFULEHG E\ WKH FRPSHWHPRW
IRU YDULRXV VWDJHV RI &%$3 LV PDQGDWRU\

&RQGXFW RI &%$3 5RXQG , 7KH VHDWY DYDLODEOQO|H |
SXEOLVKHG RQ WKH :HEVLWH 7KH &DQGLGDWH ZKRVH
ILQDO PHULW OLVW Rl &%$3 VKDOO EH HOLJLEOH WR §DL
RQOLQH RSWLRQ IRUP 7KH FDQGLGDWH VKDOO ILOQJO I
WKURXJK FDQGLGDWH:-V /RJLQ

'XULQJ WKH &$3
D,I' D FDQGLGDWH LV DOORWWHG WKH VHDW DV §HU
DOORWPHQW VKDOO EH DXWR IUHH]JHG DQG WKH| FL
DOORWPHQW VR PDGH 6XFK FDQGLGDWH VKDOQ W
SDUWLFLSDWLRQ LQ WKH VXEVHTXHQW &%$3 URXQEV
WKH LQVWUXFWLRQV JLYHQ DW FODXVH L DE
FDQGLGDWHY VKDOO UHSRUW WR WKH DOORWWH({ LC(
WKH DOORWWHG VHDW I VXFK FDQGLGDWH GRH|V (
JLYHQ LQ FODXVH L WKHLU FODLP RQ WKH|DO
IRUIHLWHG DXWRPDWLFDOO\ DQG WKH VHDW VKD|OO
DOORWPHQW )RU VXFK FDQGLGDWH WKH DOORWHHQ
DOORWPHQW
E&DQGLGDWH ZKR KDYH EHHQ DOORWWHG VHDW RWKHF
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JLYHQ E\ WKH FDQGLGDWH DQG LI WKH FDQGLG
DOORWPHQW DQG GR QRW ZLVK WR SDUWLFLSDW|
FDQGLGDWH FDQ IUHH]H WKH RIIHUHG VHDW WKU
WKH FDQGLGDWH IUHH]JHV WKH DOORWWHG VHDW
LOQVWUXFWLRQV JLYHQ LQ FODXVH L 7TKHUHD
UHSRUW WR WKH DOORWWHG LQVWLWXWH DQG VH

D W |
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R X <
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| VXFK FDQGLGDWH GRHV QRW IROORZ WKH LQVWUY XF

WKHLU FODLP RQ WKH DOORWWHG VHDW VKDOO V
WKH VHDW VKDOO EHFRPH DYDLODEOH IRU IUHVK [
WKH DOORWPHQW VR PDGH VKDOO EH WKH ILQDO D
WKHQ EH QRW HOLJLEOH IRU SDUWLFLSDWLRQ LQ

F&DQGLGDWH ZKR KDYH EHHQ DOORWWHG VHDW RV
DFFHSWHG WKH VHDW DV SHU WKH LQVWUXFWLR(
VXFK FDQGLGDWHY VKDOO EH HOLJLEOH IRU SDU
URXQGY IRU EHWWHUPHQW

G&DQGLGDWH ZKR KDYH EHHQ DOORWWHG VHDW R
QRW DFFHSWHG WKH VHDW DV SHU WKH LQVWUX
VXFK FDQGLGDWH VKDOO EH HOLJLEOH IRU SDUYV
URXQGYV

&RQGXFW RI &$3 5RXQG ,, ,,, DQG ,9

D 7KH VHDWV DYDLODEOH IRU 5RXQGV ,, ,,, DQG ,9

ZHEVLWH 7KH &DQGLGDWHYVY HOLJLEOH IRU URXQGQ

ILOO LQ DQG RU HGLW RQOLQH RSWLRQ IRUP ILO(

SUHYLRXV URXQG 7KH VHDWV WR EH DOORWWHG

DYDLODEOH WR WKH HOLJLEOH FDQGLGDWHYV

FDWHJRULHV 2

L&DQGLGDWHY DV SHU WKH 5XOH F DQG G @[
FDQGLGDWHY DV SHU WKH 5XOH LY DQG Y RI
, 9

LEDQGLGDWHY ZKR KDYH QRW EHHQ DOORWWHG

SUHYLRXV URXQGYV

LKWDQGLGDWHYVY ZKR GLG QRW SDUWLFLSDWH IDL(
SUHYLRXV URXQG
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E

L&DQGLGDWHY ZKR KDYH EHHQ DOORWWHG VHDW R)
LQ 5RXQG , ILUVW WKUHH SUHIHUHQFHV LQ 5RXQG
LQ 5RXQG ,,, DQG UHSRUWHG WR $5& RU VHOI FU
XSORDGHG LQ RQOLQH DSSOLFDWLRQ V\WWHP|IR
DFFHSWDQFH >IROORZHG WKH LQVWUXFWLRQV JLY
ILOOLQJ IUHVK RSWLRQ IRUP IRU VXEVHTXHQW 5RX(
WKH SUHIHUHQFH DOUHDG\ DOORWWHG WR WK[MH ¥
URXQG 2QFH XSZDUG SUHIHUHQFH LV DOORWW|HG
HDUOLHU VHDW DOORWPHQW VKDOO VWDQG DXWR
HYHQW RI QR VXFK XSZDUG SUHIHUHQFH LV |DO
DOORWPHQW VWDQGY UHWDLQHG

LLI D FDQGLGDWH LV DOORWWHG WKH VHDW DV/| St
SUHIHUHQFHV LQ 5RXQG ,, DQG 5RXQG ,,, UHVSHEW
VKDOO EH DXWR IUHH]HG DQG WKH FDQGLGDWH| Vk
VR PDGH $IWHU WKH DFFHSWDQFH VXFK FDQGL|GD
IRU SDUWLFLSDWLRQ LQ WKH VXEVHTXHQW &$3| UF
VKDOO WKHQ UHSRUW WR $5& IRU YHULILFDWLR
FDQGLGDWH PD\ VFUXWLQL]JH WKH GRFXPHQW >
DSSOLFDWLRQ V\WVWHP KLPVHOI DQG VXFK FDQGLGE
RI VHDW DFFHSWDQFH IHH E\RRQAFZEB WEKGHLQY W

JLYHQ LQ FODXVHKHUHDI®&HU VXFK FDQGLGDWHYV NKI

DOORWWHG LQVWLWXWH DQG VHHN DGPLVVLRQ| W
FDQGLGDWH GRHV QRW UHSRUW WR $5& RU IDLQV
RI WKH GRFXPHQW XSORDGHG LQ RQOLQH DSS
FRQILUPDWLRQ RI VHDW DFFHSWDQFH WKHQ KL|V F
VKDOO VWDQG IRUIHLWHG DXWRPDWLFDOO\ DG
DYDLODEOH IRU IUHVK DOORWPHQW 7KH DOORWP
ILQDO DOORWPHQW

LGDQGLGDWH ZKR KDYH EHHQ DOORWWHG VHDW HWK
VL[ SUHIHUHQFHYV JLYHQ E\ WKH FDQGLGDWH LQ 5
UHVSHFWLYHO\ DQG LI WKH FDQGLGDWH LV VDWLVI
GR QRW ZLVK WR SDUWLFLSDWH LQ IXUWKHU &3
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PD\ IUHH]JH WKH RITHUHG VHDW WKURXJK FDQQ
FDQGLGDWH IUHH]JHV WKH DOORWWHG VHDW VX
WR WKH $5& RU WKH FDQGLGDWH PD\ VFUXWLQL
LQ RQOLQH DSSOLFDWLRQ V\VWHP KLPVHOI DQ
DFFHSWDQFH IHH KLPVHOI t{REQRLOE WREHLQ
JLYHQ LQ FODXVH L @ 7KHUHDIWHU VXEK EQ
DOORWWHG LQVWLWXWH DQG VHHN DGPLVVLRQ
FDQGLGDWH WKH DOORWPHQW VR PDGH VKDOO
FDQGLGDWH GRHV QRW UHSRUW WR $5& RU IDL(
RI WKH GREXPHQW XSORDGHG LQ RQOLQH D

FRQILUPDWLRQ RI VHDW DFFHSWDQFH KLV FODLl

VWDQG IRUIHLWHG DXWRPDWLFDOO\ DQG WKH Vi
IUHVK DOORWPHQW ©6XFK FDQGLGDWH VKDOO
SDUWLFLSDWLRQ LQ WKH VXEVHTXHQW &%$3 URX(

LDQGLGDWH ZKR KDYH EHHQ DOORWWHG VHDW R

Y

VL[ SUHIHUHQFHYV JLYHQ E\ WKH FDQGLGDWH LQ

UHVSHFWLYHO\ DQG DFFHSWHG WKH VHDW E\ U
VFUXWLQLVLQJ RI WKH GRFXPHQW XSORDGHG L(
IRU FRQILUPDWLRQ RI VHDW DFFHSWDQFH >DFH
LOQOVWUXFWLRQV JLYHQ LQ FODXVH L @ VKDQ
LQ WKH VXEVHTXHQW URXQGYV IRU EHWWHUPHQMW

&DQGLGDWH ZKR KDYH EHHQ DOORWWHG VHDW
DQG VL[ SUHIHUHQFHV JLYHQ E\ WKH FDQGLGDW,
,,, UHVSHFWLYHO\ DQG QRW DFFHSWHG WKH VH
IDLOV WR FDUU\ RXW VHOI VFUXWLQ\ RI WKH GH
DSSOLFDWLRQ V\VWHP IRU FRQILUPDWLRQ RI

HOLJLEOH IRU SDUWLFLSDWLRQ LQ WKH VXEVHT

F7KHUH VKDOO EH QR IXUWKHU EHWWHUPHQW RSW
DIWHU URXQG ,9 7KH DOORWPHQW PDGH DQG RU [

, 9

IRU SDUWLFLSDWLQJ FDQGLGDWHY LQ URXQG ¢

'RUNLQJ 3URIHVVLRQDOV WKHUH VKDOO EH QR
DYDLODEOH DIWHU 5RXQG ,, 7KH DOORWPHQW PD(
LQ 5SRXQG ,, IRU SDUWLFLSDWLQJ :RUNLQJ 3URIHV
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ILQDO

G$W WKH WLPH RI UHSRUWLQJ IRU DGPLVVLRQ WR
SURGXFH DOO WKH RULJLQDO GRFXPHQWYV LQ VXSS

DSSOLFDWLRQ ,I| WKH FDQGLGDWH KDV DOORWWHG V

LQ WKH DSSOLFDWLRQ DQG IDLOV WR SURGXFH WK

FODLP VR PDGH LQ WKH DSSOLFDWLRQ WKH DOORW
DXWRPDWLFDOO\ DQG WKH VHDW VKDOO EHFRPH DYDL
URXQGYV 3URYLGHG WKDW I &DQGLGDWH LV DOORW\

EHQHILW FODLPHG LQ WKH DSSOLFDWLRQ LQ VXFEK

WR WKH FDQGLGDWH VKDOO EH UHWDLQHG +RZHY,

WR UHFWLI\ HUURUV LQ WKH DSSOLFDWLRQ LI DQ\
H

H7KH FDQGLGDWH ZLOO EH HQWLWOHG WR UHFWL
DSSOLFDWLRQ IRUP E\ UDLVLQJ WKH JULHYDQFH YL]
L FKDQJH RI JHQGHU IURP PDOH WR IHPDOH DQG Y]

LFI

LLHUURU ZKLOH HQWHULQJ PDUNV REWDLQHG E\ FDC

+RZHYHU WKH FKDQJH LQ WKH PHULW QXPEHU
PDUNV ZLOO QRW EH SHUPLWWHG

LLHLUURU ZKLOH PHQWLRQLQJ WKH FDVWH VXE

GX

EDFNZDUG FODVYV EXW LQ QR FDVH D FDQGLGDWH Z
IURP *HQHUDO WR 5HVHUYHG &DWHJRU\ $ UHVHUY

ZLOO EH DOORZHG WR FKDQJH KLV FDWHJRU\ IUR
KLY IDLOXUH WR VXEPLW UHTXLVLWH GRFXH

&HUWLILFDWH 9DOLGLW\ &HUWLILFDWH 1RQ &UHDI

WKH FDVH PD\ EH

LYSHPRYDO RI PLQRULW\ VWDWXV GXH WR IDL(
VXSSRUWLQJ GRFXPHQWYV

Y 5HPRYDO RI 'LVDELOLW\ VWDWXV GXH WR 1ID
VXSSRUWLQJ GRFXPHQWYV

YIBHPRYDO RI '"HIHQFH VWDWXV GXH WR IDLOXUH R
GRFXPHQWYV

YL&EKDQJH LQ 7\SH RI &DQGLGDWXUH

D X L
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YL&KDQJH LQ +RPH 'LVWULFW

LISHPRYDO RI 7XLWLRQ )HH :DLYHU 6HDWV 7):6 V
VXEPLVVLRQ RI VXSSRUWLQJ GRFXPHQWYV

[ SHPRYDO RI THFKQLFDO 9RFDWLRQDO 6WDWXV G
RI VXSSRUWLQJ GRFXPHQWYV

[L&KDQJH LQ 4XDOLILFDWLRQ

$SDUW IURP WKH DERYH QR RWKHU FKDQJH RU UHFWLILH

7KH &4DQGLGDWH VKDOO UHSRUW WR WKH LQVWLWX

FRQILUP KLV DGPLVVLRQ LQ LQVWLWXWLRQ DV SHJ
VKDOO YHULI\ WKH UHTXLUHG GRFXPHQWYVY DQG X}
FDQGLGDWHV LQ WKH RQOLQH VI\VWHP WKURXJK ,Q\
VKDOO LVVXH D VIVWHP JHQHUDWHG UHFHLSW RI FF
SDLG UHFHLSW WR WKH FDQGLGDWH

W D

X H

&$3 DOORWPHQW VWDJHV DQG SURF$HOVURRMPBIQWR WIP N €

XQGHU &$3 VKDOO EH PDGH LQ WKH IROORZLQJ PDQ(
ODKDUDVKWUD 6WDWH &DQGLGDWXUWHVAMDIENVGRWHRP S
DOORWPHQW DUH DV IROORZV
6WDJH)RU DOO WKH &DQGLGDWHYV

D$OO WKH &DQGLGDWHV 7HFKQLFDO 1RQ 7HFKQLFI
JHPDOH EHORQJLQJ WR YDULRXV FDWHJRULHV VKDO
VHDWY DV SHUWWKHIHUOHULW

E(FRQRPLFDOO\ :HDNHU 6HFWLRQ (:6 2USKDQ &l

D H L
XW

D E

D Q C

FRQVLGHUHG IRU DOORWPHQW IRU WKH VHDWY UHVHUY

&DWHJRU\ DV SQWMKIKEBHUI WKW VHDWY UHVHUYHG IR
DYDLODEOH DW WKHLU PHULW

F%DFNZDUG &ODVV &DWHJRU\ &DQGLGDWHYV VKDOO EH
2SHQ &DWHJRU\ VHDW E\ YLUWXH RI WKHLU ,QWHU
DYDLODEOH LQ 2SHQ &DWHJRU\ WKHQ WKH\ VKDOO E
WKHLU UHVSHFWLYH UHVHUYHG FDWHJRU\

G6%& &DWHJIRU\ &DQGLGDWHV VKDOO EH FRQVLGHU

U \
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&DWHJRU\ E\ YLUWXH RI WKHLU PHULW DQG LQ FDVH RI 6
%DFNZDUG &0DVV SULRU WR WKHLU LQFOXVLRQ LQ 6% &
LQ WKHLU RULJLQDO %DFNZDUG &0ODVV &DWHJRU\

H$SOORWPHQW WR WKH 3HUVRQV ZLWK 'LVDELOLW\ &DWHJ
$OORWPHQW WR WKH 3HUVRQV ZLWK 'LVDELOLW\ ED\
ZLWKLQ WKHLU UHVSHFWLYH 5HVHUYHG *HQHUDO]|FD

7KH QXPEHU RI VHDWV IRU WKH 3HUVRQV ZLWK
&DQGLGDWHY VKDOO EH LQGLFDWHG LQ WRWDO QXPE
SHU WKH VHDWY DYDLODEOH LQ WKH &%$3 IRU WKDW F

, ] WKH VHDW IRU 3HUVRQV ZLWK 'LVDELOLW\ &DWHJR
SUHVFULEHG UHVHUYDWLRQ SHUFHQWDJH ZJWK
UHVHUYHG JHQHUDO FDWHJRU\ FRPHV RXW WR |EH
URXQGLQJ RIl WKH IUDFWLRQDO YDOXH LV SHUPYVV
VKDOO EH HDUPDUNHG DV UHVHUYHG IRU WKDW §DU
FDWHJRU\ IRU 3HUVRQV ZLWK 'LVDELOLW\ FDQGLEDW
SHU WKW HU 6H OHULW

$00 RWKHU VHDWYVY H[FHSW HDUPDUNHG VHDWYV D
'LVDELOLW\ &DWHJRU\ &DQGLGDWHYV IRU WKDW FRXU
WKHIQWHU 6HIORPLWRPELQHG OLVW RI DOO 3HUVRQ\
&DWHJRU\ &DQGLGDWHYV

SURYLGHG WKDW QRW PRUH WKDQ RQH VHDW VKDC
UHVHUYHG FDWHJRU\ DV SHU WKHLU ,QWHU 6H OHULV

SURYLGHG IXUWKHU WKDW WKH FDQGLGDWH QRW] FF
WR SURYLVLRQ RI DERYH SURYLVR VKDOO EH FRQVL
I[JURP JHQHUDO VHDWYV IRU 3HUVRQV ZLWK 'LVDEYOL
, QWHU 6H OHULW

$IWHU DOORWPHQW RI WKH VHDW WR 3HUVRQ ZLWK 'L
D VHDW IURP WKDW *HQHUDO RU UHVSHFWLYH EDFN
SHUVRQ ZLWK 'LVDELOLW\ &DWHJRU\ VKDOO EH WUHD

, I LQ WKH VHDW PDWUL[ IRU DQ\ FRXUVH WRWDO DYL
*HQHUDO FDWHJRU\ FRPHVY RXW WR EH OHVV WKDQ
VKDOO EH DOORWWHG WR WKH 3HUVRQ ZLWK 'LVDELC
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| $OORWPHQW WR WKH '"HIHQFH &DWHJRU\ &DQGLGDW
$OORWPHQW WR WKH 'HIHQFH &DWHJRU\ &DQGLG
UHVSHFWLYH 5HVHUYHG *HQHUDO FDWHJRU\ RQO

7KH QXPEHU RI VHDWV IRU WKH "HIHQFH &DWHJR
LOQGLFDWHG LQ WRWDO QXPEHU IRU WKH VSHFLI
DYDLODEOH LQ WKH &$3 IRU WKDW FRXUVH

, I WKH VHDW IRU 'HIHQFH &DWHJRU\ &DQGLGDWH
UHVHUYDWLRQ SHUFHQWDJH ZLWKLQ WKHLU U
FDWHJRU\ FRPHV RXW WR EH FRPSOHWH LQWH]J
IUDFWLRQDO YDOXH LV SHUPLVVLEOH WKHQ RQO\
DV UHVHUYHG IRU WKDW SDUWLFXODU UHVHUYHG
FDQGLGDWH DQG VKDOO EH DQWRHWWSHHGOE VYV LISMU W

$00 RWKHU VHDWYV H[FHSW HDUPDUNHG VHDWV I

1V
DW

U\
LF

DY L

&DQGLGDWHYV IRU WKDW FRXUVH VKDOQ® WHUD®H RWIWW

IURP FRPELQHG OLVW RI DOO '"HIHQFH &DWHJRU\ &

DQ

SURYLGHG WKDW QRW PRUH WKDQ RQH VHDW VKDC

UHVHUYHG FDWHJRU\ DV SHU WKHLU ,QWHU 6H OH|

SURYLGHG IXUWKHU WKDW WKH FDQGLGDWH QRW
WR SURYLVLRQ RI DERYH SURYLVR VKDOO EH FRA(Q
IURP JHQHUDO VHDWYV IRU '"HIHQFH &DWHJRU\ DV §

$IWHU DOORWPHQW RI WKH VHDW WR '"HIHQFH &DW

U L V!

HJ

WKDW *HQHUDO RU UHVSHFWLYH EDFNZDUG FODVV

&DWHJRU\ VKDOO EH WUHDWHG DV XWLOL]JHG

, 1 LQ WKH VHDW PDWUL[ IRU DQ\ FRXUVH WRWDO
*HQHUDO FDWHJRU\ FRPHV RXW WR EH OHVV WKDQ
VKDOO EH DOORWWHG WR WKH '"HIHQFH &DWHJRU\

J)J)RU WKH &DQGLGDWHV ZLWK 7HFKQLFDO RU 9RFDW
HIDPLQDWLRQ WKH VHDW DYDLODELOLW\ VKDOO EH
L 6HDWV IRU THFKQLFDO &DQGLGDWHYV LQ 2SHQ &1
LLBHDWYV IRU THFKQLFDO &DQGLGDWHYV LQ UHVSHF
LLeHDWYV IRU JHQHUDO &DQGLGDWHV IRU ERWK 7H

LQ 2SHQ &DWHJRU\

LYSHDWYV IRU JHQHUDO &DQGLGDWHV |IRU ERWK 7H

DY L
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LQ WKH UHVSHFWLYH UHVHUYHG &DWHJRU\

Y ODFDQW 7HFKQLFDO 6HDWYV VKDOO EH DOOR|WW
&DQGLGDWHYV

K,I' D VHDW LV DYDLODEOH IRU D FDQGLGDWH LQ PRUH \
VHDW DOORWPHQW VKDOO EH GRQH LQ WKH VHTXHQHKH

6HDW IRU /DGLHYV
6HDW IRU SHUVRQ ZLWK GLVDELOLW\ FDQGLGDQWF
6HDW IRU '"HIHQFH

6WDJH ?»RU DOORWPHQW RI VHDWY UHVHUYHG IRU,|) WMPOHD I-
VHDW UHPDLQV YDFDQW DIWHU DOORWPHQW WR )HPDOMWH &
&DWHJRU\ RU 2SHQ &4DWHJRU\ VXFK VHDWYVY VKDOO EH PO
EHORQJLQJ WR UHVSHFWLYH %DFNZDUG &0DVV RU 2SHR &

6WDJH ?)RU 6%& &DWHJRU\ &DIQWK B RPWHWU %DFNZDUG &POD'
VHDWYV UHPDLQ YDFDQW VXFK VHDWV VKDOO EH FRPVI
&DQGLGDWHV RI 6%& &DWHJRU\ OLPLWHG WR WKH H[WHQ'

6WDJH ?RU DOO &DQGLGDWHV ZLWKRXW D'QKHNVSB—II-DWVSLK\D
EH FRQVLGHUHG IRU DOORWPHQW WR DOONWHKIHKERDAGL$/DYV

6WDJH jJ®U DOO &DQGLGDWHV ZLWKRXW D®\ &EqGULEGDPWV
UHPDLQLQJ YDFDQW VKDOO EH DOORWWHG WR WKH DOD (

E JRU VHDWV UHVHUYHG IRU JHPDOH &DQGLGDWH WHKH
JLYHQ LQ *RYHUQPHQW &LUFXODU RI *HQHUDO $GPLQLVW!
&1 $ 'DWHG WK $XIXVW VKDOO EH DGRSWHG

OLQRULW\ 4XRWRHNWMBYHY RI FRPSXWHULVHG DOORWRHC

6WDJH KH VHDWV XQGHU PLQRULW\ TXRWD LQ WKH PLQRL
RU UHOLJLRXVY VKDOO EH DOORWWHG WR WKH UHVSHFWLY

6WDJH 2,], WKH VHDWY UHPDLQ YDFDQW WKH\ VKDOO EH DC
6WDWH FDQGLGDWXUH &DQGLGDWHYV

JRU 8QLRQ 7THUULWRU\ RI -DPPX DQG .DVKPLU DQG /DGDN
&DQGLGDMHVE6XSHUQXPHUDU\ VHDWY IRU 8QLRQ 7HUULW
.DVKPLU DQG /DGDNK OLJUDQW &DQGLGDWXUH FDQGLG|DW
(OLJLEOH &DQGLGDWHYV DV LQ,QWRQ AWKBHHHBEDLW. V RI
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$OORWPHQW RI VHDWYV E\ &%$3 5RXQGV , ,, ,,, DQG ,}

&$3 5RXQG, ,, ,,, DQG ,9 VKDOO EH FRQGXFWHG E\ FRP

,Q &%$3 5RXQG ,

DIRU OLQRULW\ ,QVWLWXWLRQV WKH DOORWPHQW VKL

DV SHU IROORZLQJ SUHIHUHQFH

L 6WDJH , RI VXE UXOH RlI UXOH
LL6WDJHV , WR ,, RI VXE UXOHZLWKRIHPKGH FDO
THFKQLFDO
LLeWDJHV , WR ,, RI VXE UXOH Rl UXOH ZLW
THFKQLFDO
EIRU RWKHU WKDQ OLQRULW\ ,QVWLWXWLRQV WKH
FDQGLGDWHY DV SHU IROORZLQJ SUHIHUHQFH
L6WDJHV , WR ,, RI VXE UXOH RlI UXOH Z |
THFKQLFDO
LBWDJHV , WR ,, RI VXE UXOH RlI UXOH ZLW
THFKQLFDO
,Q &%$3 5RXQG ,, bQG ,,,
DIRU OLQRULW\ ,QVWLWXWLRQV WKH DOORWPHQW
DV SHU IROORZLQJ SUHIHUHQFH
L6WDJH , RI VXE UXOH RlI UXOH
LbWDJHV , WR 9 RI VXE UXOH Rl UXOH ZL
THFKQLFDO
LIWDJHV , WR 9 RI VXE UXOH Rl UXOH ZLW
THFKQLFDO
LYWDJH ,, RI VXE UXOH Rl UXOH
EIRU RWKHU WKDQ OLQRULW\ ,QVWLWXWLRQV WKH
FDQGLGDWHY DV SHU IROORZLQJ SUHIHUHQFH
L6WDJHV , WR 9 RI VXE UXOH Rl UXOH ZL
THFKQLFDO
LLWDJHV , WR 9 RI VXE UXOH Rl UXOH ZLW

THFKQLFDO

KR

DO

W K

KR

/ KL

W K

KR

DO

W K

KR




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

'Q &$3 5RXQG ,9

DIRU OLQRULW\ ,QVWLWXWLRQV WKH DOORWPHQW YKL
DV SHU IROORZLQJ SUHIHUHQFH
L6WDJH , RI VXE UXOH RI UXOH
LBWDJHY , WR 9 RI VXE UXOH RI UXOH ZLWK
7HFKQLFDO
LIBBWDJHV , WR 9 RI VXE UXOH RI UXOH ZLWKR]
7HFKQLFDO
LYWDJH ,, Rl VXE UXOH RI UXOH
EIRU RWKHU WKDQ OLQRULW\ ,QVWLWXWLRQV WKH|[DO
FDQGLGDWHY DV SHU IROORZLQJ SUHIHUHQFH
L6WDJHV , WR 9 RI VXE UXOH RI UXOH ZLjwk
7HFKQLEFDO
LBWDJHV , WR 9 RI VXE UXOH RI UXOH ZLWIKR.
7HFKQLFDO
.| WKH VHDW UHPDLQV YDFDQW GXH WR QRQ DOORWPH|QW

ZLOO EH FRQVLGHUHG IRU DOORWPHQW LQ VXEVHTXHQW

(YHU\ VWDJH LQ &$3 5RXQG
DQG LI WKH VHDWY UHPDLQ YDFDQW WKHQ WKH V
2+' WDJ ,l IXUWKHU VHDWYV UHPDLQ YDFDQW IRU
5XOHV WKH\ VKDOO EH FRQVLGHUHG IRU DOORW
LUUHVSHEWLYH Rl WKH VHDW W\SH RQ WKH EDVLYV

*HQHUDO SURYLVLRQV
D$SOORWPHQW LQ &$3 5RXQGV , ,, ,,, DQG ,9 RI +R
'LVWULFW VHDWV DQG 6WDWH /HYHO VHDWV ZL(
&DQGLGDWHY KDYLQJ ODKDUDVKWUD B6WDWH &D(
&DQGLGDWHY DV SHU ,QWHU 6H OHULW RSWLRQV
LQ WKH VWDJH RI &$3 5RXQGV , ,, ,,, DQG ,9

1 11 11 DQG ,9 VKDOC E

P H
) O
)G L
IL¢

E$OO0 &DQGLGDWHY HOLJLEOH IRU D SDUWLFXODU VWDpPH

IRU DOORWPHQW RI D VHDW LQ WKDW VWDJH HYHQ U
DOORWWHG D VHDW LQ WKH SUHYLRXV VWDJH

F'XULQJ WKH DOORWPHQW RI DQ\ VWDJH WKH &DQGLGD

<

WH
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DOORWPHQW ZLWK UHIHUHQFH WR WKH RSWLRQV ILO(
DYDLODELOLW\ RI VHDWY DW WKDW SRLQW RI WLPH

D H C

G7KHUH VKDOO QRW EH DQ\ UHVHUYDWLRQ XQGHU GLIIHL

'LSORPD (GXFDWLRQDO ,QVWLWXWLRQ IRU DOORFDWL
DQG RI WKHVH 5X0OHV

H$OO UHVHUYHG &DWHJRU\ &DQGLGDWHYVY LQFOXGLQJ
VKDOO EH FRQVLGHUHG IRU DOORWPHQW LQ DOO VWD

| 'XH WR XSZDUG VKLIWV WKH VHDWYV IDOOLQJ YDFD
DOORWPHQW LQ IXUWKHU LWHUDWLRQV RI WKH VDPH
VWDJH RI DOORWPHQW

J$SOORWPHQW DJIJDLQVW WKH ILUVW DYDLODEOH RSWLR({
VKDOO EH UHWDLQHG DV ILQDO DOORWPHQW

K7KH DOORWPHQW OLVW GLVSOD\HG RQ ZHEVLWH ZLO(

RQ

b %0 ¢
J H \

DV

RITHUHG WR WKH &DQGLGDWHYV 1R SHUVRQDO FRPPXQILFI

WKLV UHJDUG VKDOO EH LVVXHG WR WKH &DQGLGDWH

L$ &DQGLGDWH ZKR KDV EHHQ DOORWWHG D VHDW VKDO
$OORWPHQW /HWWHUp IURP KLV ORJLQ DQG VKDOO S
FDUHIXOO\ UHDGLQJ 5XOH QR L DQG

M7KH VHDW DFFHSWDQFH IHH VKDOO EH 5V IRU D
vVDPH VKDOO EH WUHDWHG DV QRQ UHIXQGDEOH

N)DLOXUH WR DFFHSW WKH VHDW DFFHSWDQFH DV S
FRQVLGHUHG DV LI WKH &DQGLGDWH KDV UHMHFWHG

O$OORWWHG 6HDW ZLOO EH FDQFHOOHG LI DW DQ\
FHUWLILFDWH LV IRXQG WR EH LQYDOLG RU IUDXGXOH
PHHW WKH HOLJLELOLW\ QRUPV

P &DQGLGDWHYV ZKR ZDQW WR UHMHFW WKH DOORFDWH(
WKH VHDW DFFHSWDQFH IHH &DQGLGDWHV ZKR UH
FRQVLGHUHG IRU DGPLVVLRQ LQ VXEVHTXHQW URXQ(
RSWLRQ IRUP IRU VXEVHTXHQW URXQG RI DGPLVVLRQ

Q ,I DQ\ RI WKH VWDWHPHQW PDGH LQ DSSOLFDWLRQ IR
E\ WKH FDQGLGDWH LQ FRQQHFWLRQ ZLWK KLV DGPL

v

O (
D\

OO

HU
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QW
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LOQOFRUUHFW WKH 3ULQFLSDO VKDOO FDQFHO KLV DGPL\
DSSHDO DJDLQVW WKH DFWLRQ RI FDQFHOODWLRQ HI [
ZLWKLQ VHYHQ GD\V WR WKH &RPSHWHQW $XWKRULW\ [7K
GHFLGH WKH DSSHDO ZLWKLQ ILIWHHQ GD\V DQG KLV GHF

R &RPSODLQWYV UHJDUGLQJ WKH XVH RI IDNH &HUWLILFpw
ERXQG PDQQHU DQG LI IRXQG JXLOW\ VXFK DGPLVVLRQ V}
DSSURSULDWH DFWLRQ VKDOO EH LQLWLDWHG ZLWHK G
$XWKRULW)

$GPLVVLRQV LQ ,QVWLWXWLRQDO 4XRWD DQG YDRBQ|W
'LUHFWRU RU 3ULQFLSDO RI WKH LQVWLWXWLRQ VKDOO
WKHVH VHDWY LQ WKH IROORZLQJ PDQQHU

D$GPLVVLRQV VKDOO EH PDGH LQ D WUDQVSDUHQW PDOQ|QH
VWULFWO\ DV SHU WKH ,QWHU 6H OHULW RI WKH &D|QG
&RPSHWHQW $XWKRULW\ DQG WKHQ WR WKH LQVWLWX|WL

E,.QIRUPDWLRQ EURFKXUH RU SURVSHFWXV RI WKH ,QVWL)
RI DGPLVVLRQ VKRXOG EH SXEOLVKHG ZHOO EHIRUH| W
SURFHVV RI DGPLVVLRQ $00 WKH LQIRUPDWLRQ LQ WKI
GLVSOD\HG RQ WKH ,QVWLWXWLRQ:-V ZHEVLWH

F,QUVWLWXWLRQ VKDOO LQYLWH DSSOLFDWLRQV WLOO {5D\
E\ QRWLI\LQJ VFKHGXOH RI DGPLVVLRQ DQG WKH QXPE[HU
EH ILOOHG E\ WKH LQVWLWXWLRQ E\ DGYHUWLVHPHQ\
LQVWLWXWLRQ

G$VSLULQJ &DQGLGDWHV IXOILOOLQJ WKH HOLJLELORW\
*RYHUQPHQW DQG VSHFLILHG E\ WKH DSSURSULDWH DXV
VKDOO DSSO\ WR WKH 3ULQFLSDO RU 'LUHFWRU RI |WK
DGPLVVLRQ DW WKH ,QVWLWXWLRQ OHYHO DV SURYL[EGH!
ILOOHG RQ WKH EDVLV RI ,QWHU 6H OHULW SUHSDUHG
VSHFLILHG LQ UXOH RI WKHVH 5X0OHV

,Q FDVH D FDQGLGDWH LV XQDEOH WR VXEPLW WKH D
FRQFHUQHG LQVWLWXWLRQ IRU DQ\ UHDVRQ WKH]| FI
RSSRUWXQLW\ WR DSSO\ WKURXJK WKH ZHEVLWH RI W|[KH
DSSOLFDWLRQV ZLOO EH IRUZDUGHG WR WKH UHVSHFWLY
SURFHVV RI &$3 5RXQG 2 ,9 7KH FRQFHUQHG LQVWLWXW
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DSSOLFDWLRQV ZKLOH SUHSDULQJ WKH LQWHU VH PHUYLW

H7KH LQVWLWXWLRQ DIWHU YHULILFDWLRQ RI DOO UHTXL
, QWHU 6H OHULW OLVWYV RI WKH &DQGLGDWHYV WR EH |LO
WKH ,QVWLWXWLRQDO 4XRWD DQG 6XSHUQXPHUDU\ 4XR
IDWLRQDO &KLOGUHQ:-V RI ,QGLDQ ZRUNHUV LQ *XQI ¢
YDFDQW VHDWYV DIWHU &$3 RQ WKH QRWLFH ERDUG DQC
WKH ZHEVLWH RI WKH LQVWLWXWLRQ

| 7TKH OLQRULW\ RU 1RQ OLQRULW\ LQVWLWXWLRQ LQWI
L QVWLWXWLRQDO 4XRWD LQ SDUW RU IXOO RI VSHHLIL
FRPPXQLFDWH WZR GD\V EHIRUH WKH GLVSOD\ RI VHDW F
WKH VDPH VKDOO EH DOORWWHG DV SHU WKH 5XOHV |RI
EH DOORZHG WR VXUUHQGHU ,QVWLWXWLRQDO TXRWD]|] VFE

J$00 WKH DGPLVVLRQV DQG FDQFHOODWLRQV VKDOO HH
RQOLQH V\VWHP

K,I bQ\ &%$3 VHDW UHPDLQV RU EHFRPHV YDFDQW DIWHU V
VDPH VKDOO EH ILOOHG LQ E\ WKH &DQGLGDWH IURP WKI
ZDV HDUPDUNHG GXULQJ WKH &%$3 )XUWKHU LI WKH VHDYV
VHDWYVY VKDOO EH ILOOHGWHUW &HR EDXKINWDRSISOLFD QW YV

L:KLOH ILOOLQJ WKHVH VHDWYV WKH SUHIHUHQFH VKDO|O I
&DQGLGDWXUH &DQGLGDWH RYHU $00 ,QGLD &DQGLGDOW X
,QWHU 6H OHULW

M$IWHU H[KDXVWLQJ ODKDUDVKWUD 6WDWH &DQGLGDWXU
&DQGLGDWXUH &DQGLGDWH LI DQ\ VHDW UHPDLQ YDF|DQ
WKHQ WKHVH VHDWV PD\ EH ILOOHG ZLWK 15, )RUHUJOQ
&LWL]HQ RI ,QGLD 2&, 3HUVRQV RI ,QGLDQ 2ULJLQ| 3
'RUNHUV LQ WKH *XOl &RXQWULHV &,:*& &DQGLGDWXUH
WKH DSSURYDO IURP DSSURSULDWH DXWKRULW\ IRU WKH
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$SSURYDO RI OHULW /LVW DQG WKH $GPLWWHG &DQGL

$IWHU FRPSOHWLRQ RI $GPLVVLRQ SURFHVV HYHU\ [QV
$GPLVVLRQ DSSURYDO SURSRVDO WR WKH &RPSHWHQW

7KH $GPLVVLRQ DSSURYDO SURSRVDO VKDOO LQFOXEGH
DGPLWWHG ZKLFK VKDOO KDYH WKH TXRWD &DQGIRGEL
AXDOLILFDWLRQ ODUNV HWF DV ZHOO DV WKH UHT
&DQGLGDWHY DGPLWWHG DW LQVWLWXWLRQ OHYHO

, | XQDLGHG PLQRULW\ LQVWLWXWLRQ IDLOV WR DGPLW P
6DQFWLRQHG ,QWDNH IURP WKH SHUVRQV EHORQJLQJ|WR
D SHULRG RI WKUHH FRQVHFXWLYH \HDUV WKH &RPSHWH(
'HSDUWPHQW DFFRUGLQJO\ 7KH 'HSDUWPHQW VKDOQ IF
ZLWK REVHUYDWLRQV WR WKH OLQRULWLHYV 'HYHORSI
SURYLVLRQV RI VHFWLRQ & RI WKH 1DWLRQDO &RF
(GXFDWLRQDO ,QVWLWXWLRQV $FW

7KH ,QVWLWXWH LV UHVSRQVLEOH IRU HQUROOLQJ WKF
"$FDGHPLF %DQN RI &UHGLWVH ZLWKLQ HLIJKW GD\V DIWH
RI WKH FDQGLGDWH LQ WKH ,QVWLWXWH ,QVWLWXWH|VK
FDQGLGDWH RQ "$FDGHPLF %DQN RI &UHGLWVH SRUWL
DGPLVVLRQ DSSURYDO SURSRVDO WR WKH 'LUHFWRUQWF
DGPLVVLRQ DSSURYDO SURSRVDO VKDOO FRQVLVW RI PL\
ZLWK HQUROPHQW QXPEHU RI WKH FDQGLGDWH RQ WHKH !
&UHGLWVH $GPLVVLRQ RI WKH FDQGLGDWHY VKDOO QRW
WR WKH 'LUHFWRU 7HFKQLFDO (GXFDWLRQ XQOHVV DPOC
LQVWLWXWH DUH HQUROOHG RQ WKH "$FDGHPLF %DQN R

&DQFHOODWLRQ RI $GPLVVLRQ DQG 5HIXQG RI IHHV
E\ ,QVWLWXWLRQV

D7KH &DQGLGDWH VKDOO DSSO\ RQOLQH IRU FDQFHOODWLF
RI VIVWHP JHQHUDWHG DSSOLFDWLRQ IRU FDQFHOPD)
LQVWLWXWLRQ 2QFH WKH FDQGLGDWH VXEPLWV RQOLQt
DGPLVVLRQ VKDOO EH WUHDWHG DV FDQFHOOHG 7KH ,QV
UHTXHVW PDGH E\ &DQGLGDWH IRU FDQFHOODWLRQ D)V |
KH KDV VXEPLWWHG GXO\ VLIQHG FRS\ Rl VIVWHP JH|QH
,QVWLWXWH 8SRQ VXFK FDQFHOODWLRQ WKH FDQGLED\
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VHDW DQG VXFK VHDW VKDOO EHFRPH DYDLODEOH |RU
FDQGLGDWH FDQFHOV DGPLVVLRQ RQ RU EHIRUH WKH ©D\
ZLWK IXOO IHH UHIXQG DV VSHFLILHG E\ WKH &RPSHWHRW
UHIXQG WKH HQWLUH IHHV WR WKH FDQGLGDWH DIWHU|GH
RQO\ WRZDUGV SURFHVVLQJ FKDUJHV DQG UHWXUQ [DO
VXEPLWWHG WR WKH ,QVWLWXWH ZLWKLQ WZR GD\V IlUR
FRS\ RI VIVWHP JHQHUDWHG DSSOLFDWLRQ WR WKH ,Q|VW

E&DQGLGDWH VKDOO QRW EH HQWLWOHG WR DQ\ UHIX(QPG
'HSRVLW DQG &DXWLRQ ORQH\ "HSRVLW LI WKH RQOLQH I
WKH FDQGLGDWH DIWHU WKH ODVW GD\ IRU FDQFHOODW!
DV VSHFLILHG E\ WKH &RPSHWHQW $XWKRULW\ /LQN| IR
DGPLVVLRQ VKDOO EH GHDFWLYDWHG DIWHU FXWRII GDW
FDQFHOODWLRQ RI DGPLVVLRQ WR WKH LQVWLWXWH |E\
, QVWLWXWH DIWHU WKH FXWRII GDWH

FIR LQVWLWXWLRQ ZKR KDV LQ LWV SRVVHVVLRQ RU HXV
IRUP RI FHUWLILFDWHY RU DQ\ RWKHU GRFXPHQWY GHSR
WKH SXUSRVH RI VHHNLQJ DGPLVVLRQ LQ VXFK LQVWIW)>
VXFK FHUWLILFDWHY RU RWKHU GRFXPHQW ZLWK D YLH
SHUVRQ WR SD\ DQ\ IHH RU IHHV LQ UHVSHFW RI DQ\|FR
ZKLFK VXFK SHUVRQ GRHV QRW LQWHQG WR SXUVXH |RU
LOQVWLWXWLRQ ,Q VXFK FDVHV DFWLRQ VKDOO EH WDNH ¢
WKH *RYHUQPHQW IURP WLPH WR WLPH

G7KH LQVWLWXWLRQ VKDOO QRW UHFRYHU WKH IHHV IRU
VWXGHQW VHHNLQJ FDQFHOODWLRQ RI KLV DGPLVVLR|IQ C

&KDQJH RI &RXUVH RU ,QVWLWXWLRQ DIWHU )LUVW 6

7KH &DQGLGDWH VHHNLQJ IRU D FKDQJH LQ FRXUVH| R
FRPSOHWLQJ WKH )LUVW <HDU RI VWXGLHV RU ERW|K |
H[DPLQDWLRQ LQ IXO0O RU IDLOHG LQ RQH RI WKH KHOGYV
GR VR LQ WKH VDPH LQVWLWXWLRQ VXEMHFW WR WKH| DY
ZLOO EH FDUULHG RXW EDVHG RQ WKH PDUNV RI )LUVW
6HPHVWHU WRJHWKHU 7KH 3ULQFLSDO VKDOO EH UHVS
HOLJLELOLW\ RI WKH &DQGLGDWHV DV ODLG GRZQ E\| Wi
ZKLFK WKH &DQGLGDWH LV EHLQJ WUDQVIHUUHG
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7TUDQVIHU RI &DQGLGDWHYV &R XUVH DQG RU ,QVWLWXWL
VKDOO EH PDGH LQ WKH IROORZLQJ PDQQHU
D7KH &8DQGLGDWH RQFH DGPLWWHG LQ ILUVW \HDU|RU
HOLJLEOH IRU WUDQVIHU WR DQ\ RWKHU LQVWLWXWL
\HD U

E7KH &4DQGLGDWH SDVVLQJ WKH ILUVW \HDU ERWK |LU
VHFRQG \HDU ERWK WKLUG DQG IRXUWK VHPHVWHU
IDLOHG LQ RQH RI WKH KHDGV RI SDVVLQJ DUH |FR
WUDQVIHU RI LQVWLWXWLRQ RU FRXUVH SURYLGHG \
\HDU WKH FDQGLGDWH VKRXOG KDYH SDVVHG WKH]|ILI

F7KH WUDQVIHU RI 6WXGHQW IURP WKH H[LVWLQJ ,[(
LOQVWLWXWLRQ VKDOO EH DV SHU WKH 6FKHGXOH 9

G7UDQVIHU WR 8QDLGHG ,QVWLWXWLRQV 7KH 3ULQFL
VKDOO FRQVLGHU WKH &DQGLGDWHY IURP RWKHU|LQ
SULRU DSSURYDO IURP WKH 'LUHFWRUDWH RI [7H]
VXEPLVVLRQ RI 1R 2EMHFWLRQ &HUWLILFDWH |12
(OLJLELOLW\ &HUWLILFDWH IURP WKH 06%7( DQf
3ULQFLSDO RU 'LUHFWRU VKDOO DVFHUWDLQ WKH|[HO
GRZQ E\ WKH 06%7( IRU WKH FRXUVH WR ZKLFK WKH
WUDQVIHUUHG

H1IR $SSOLFDWLRQ ZLWKRXW UHFRPPHQGDWLRQ RI [WK
VKDOO EH HQWHUWDLQHG E\ WKH 'LUHFWRUDWH R| 7I

l ,1 WKH UHVXOW RI WKH 06%7( RU ,QVWLWXWLRQ |[LV
SURFHVV RI WUDQVIHU &DQGLGDWHYV RI WKDW %|RD
FODLP RQ WUDQVIHU

7KH FDQGLGDWH QRW IXOILOOLQJ WKH HOLJLELOLW\ |FU
WUDQVIHUUHG WR DQ\ LQVWLWXWH LQ DQ\ FLUFXPVWD|QF]I

7KH &DQGLGDWHYV DGPLWWHG XQGHU 6XSHUQXPHUDU\|4X
IRU FKDQJH RI &4RXUVH RU ,QVWLWXWLRQ

7KH FDQGLGDWHYV IURP WKH HGXFDWLRQDO LQVWLWKW
SXUYLHZ RI WKLV 5XOHV VKDOO EH HOLJLEOH IRU WUDH
HGXFDWLRQDO LQVWLWXWLRQV VXEMHFW WR WKH IXQILC(




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

UHTXLUHPHQWY DV PD\ EH QRWLILHG E\ WKH *RYHUQPH
IXOILOOPHQW RI WKH FRQGLWLRQV VWDWHG DERYH LQ

/ILVW RI DOO WUDQVIHUV VKDOO EH FRPPXQLFDWHG WR
DSSURYDO

JHHVY DQG &RQFHVVLRQV

JHHV 3UHVFULEHG IRU *RYHUQPHQW DQG 1RQ *RYHUQ
VWUXFWXUH IRU WKH DFDGHPLF \HDU VKDOO EH

J)LUVW \HDU D¢
6HFRQG \HDU DGPLYVYXY (HDU R SRYW +6
RI 3RVW 66& 'LSOR[P

JHHV &RXUVHYV 1RQ $XWRQRPRXV|DQG

1RQ $XWRQRPRXV RQRPRXV *RYHUQP

$XWRQRPRXV *RYH WgWXWHV[NN31RQ

D
U,
JQVWLWXWHV DQG |1 qWLWTWﬂ@$LGHG
*RYHUQPHQW $LGHG

,QVWLWXWHYV
(ALWER oV SHU \HDU 5V SHU \HD
HYHORSPH [ |, SHU \HDL .y ) ol
2WKHY 5V SHU \HDU 5V SHU \HDU
TRV 5V SHU \HDU 5V SHU\HDU
(

&qﬁgkssw oV DV D &DXWLRQ ORQH\ 'HSRVLW WR

5HIXQGDEJIRFH PQG QRW HYHU\ \HDU

Xx 5XEEHU 7HFKQRORJ\ FRXUVH $ VHOI ILQDQFLQJ
*RYHUQPHQW 3RO\WHFKQLF OXPEDL 7KLV FRXUVH \
DLGHG SURJUDPPH DQG WKH UXOHV IRU IHHV LQ F
SRO\WHFKQLF VKDOO EH DSSOLFDEOH WR WKLV FRX|

x 1R WXLWLRQ IHH IRU 6& 67 9-'717 $ 17 % 17 &
FDWHJRU\ FDQGLGDWHY DQG IRU FDQGLGDWHV DGH
WXLWLRQ IHH IRU 2% & FDWHJRU\ FDQGLGDWHYV
JHHV B3UHVFULEHG IRU 8Q $LGHG 3ULYDWH ,QVWLWX
D)RU 2SHQ &DWHJRU\ FDQGLGDWHYV

7KH LQWHULP IHH VWUXFWXUH IRU XQDLGHG SUL
DSSURYHG E\ WKH )HH )LIDWLRQ &RPPLWWHH )HH §

PH:
DV

HQ\

EH

F R

DV |
)V |
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ILQDO IHH DSSURYHG DQG SXEOLVKHG E\ WKH )HH{ )L
5HIXODWLQJ $XWKRULW\ IRU WKDW \HDU VKDOO |EH
FDQGLGDWH IRUWKDW FRXUVH IRU WKDW DFDGHPLF '

E)RU 5HVHUYHG &DWHJRU\ &DQGLGDWHV EHORQJIUQJ
RQO\

6& 67 9-'7 17 $ 17 % 17 & 17" 6%& 2%¢«
FDQGLGDWHYV
1R WXLWLRQ IHH IRU 6& 67 9-'717 $ 17 % 17 (&
FDWHJRU\ FDQGLGDWHY DQG IRU FDQGLGDWHYV DIGP|
WXLWLRQ IHH IRU 2% & FDWHJRU\ FDQGLGDWHYV
,PSRUWDQW 1RWHYV
/KH VFKHPH PRGH RI FRQFHVVLRQV VFKHPH RI ORDOQ
WXLWLRQ RWKHU IHHV IRU HOLJLEOH FDQGLGDWHYV
&HQWUDO 6WDWH *RYHUQPHQW 7KHVH FDQGLGDWH}V Z
ZDLYHU DV QRWLILHG LQ WKH FLUFXODUV LVVXHG EN W
IURP WLPH WR WLPH VXEMHFW WR IXOILOOPHQW RI YL
OobLG GRZQ E\ WKHVH '"HSDUWPHQWY &DQGLGDWHY F
XQGHU YDULRXV FDWHJRULHYV VKDOO SURGXFH WKH JUH
VSHFLILHG E\ WKH UHVSHFWLYH *RYHUQPHQW 'HSDUWP
7KH IHH VWUXFWXUH IRU 6(%& DQG (:6 FDQGLGDWHYV
JXLGHOLQHY GHFODUHG E\ WKH JRYHUQPHQW IURP WLF

o
T

,Q FDVH WKH *RYHUQPHQW UHYLVHV WKH IHHV IRU WK
WKH \HDU WKHQ WKH DGPLWWHG FDQGLGDWHVY ZL
GLITHUHQFH LQ IHHV DV SHU WKH *RYHUQPHQW RUGHU

,/ WKH FRQFHUQHG 6RFLDO -XVWLFH 7ULEDO ZHOIDWYH
RU EDFNzZDUG FODVV FDWHJRU\ FDQGLGDWH IDLOV WR
UHLPEXUVHPHQW ZLWK GRFXPHQWY LQ UHVSHFW RI KL\
EH WKH UHVSRQVLELOLW\ RI WKH FDQGLGDWH WR BD\
DGPLWWHG ,QVWLWXWH

, FDQGLGDWH VHHNYVY DGPLVVLRQ WR 3RVW 66& 'LSPR]
; ,\WKDQG RUWKYWDQGDUG 3DVV )DLO DQG DYDLOHG WKH It
SD\ IXOO WXLWLRQ GHYHORSPHQW RWKHU IHHV IR|U F

&DQGLGDWHY FODLPLQJ IRU IHH FRQFHVVLRQ XQGHU
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SURGXFH WKHI&EUVWHUWLILFDWH &DVWH 7ULEH 9DO|LG

UHTXLUHPHQW RI FRQFHUQ GHSDUWPHQWYV &DQ[GL(
FRQFHVVLRQ XQGHU 2%& 6%& 6(%& 9- '7$ 17 % 1
FDWHJRU\ VKDOO SURGXFH 1RQ &UHDP\ OD\HUVEH| WI
ODUFK

+RVWHO )HHV LQ FDVH RI FDQGLGDWHVY RSWLQJ |RU
,QVXUDQFH DQG DQ\ RWKHU IHHV DV DSSOLFDEOH WR LU
FKDUJHG DW LQVWLWXWH OHYHO IURP WKH FDQGLGPpW

&KDQJHV LI DQ\ LQ WKH IHHV ZLOO EH QRWLILHG OD|WH
FDQGLGDWHY 7KH DGPLVVLRQ VKDOO EH FRQILUPHEG K
DV LQGLFDWHG DERYH

JHHVY 3UHVFULEHG IRU 15, 2&, 3,2 )RUHLJQ 6WXGHQWYV
'RUNHUV LQ WKH *XOl &RXQWULHYV
7TXLWLRQ IHH 2

D 86 DQQXP IRU WKH VWXGHQWYV RI 6$858
HIFOXGLQJ %DQJODGHVK 3DNLVWDQ
E 86 DQQXP IRU 2WKHUYV
2WKHU )8V SHU DQQXP

JHHV 3UHVFULEHG IRU )HHV IRU 8QLRQ 7HUULWRU\ RI -
/IDGDNK OLJUDQW &DQGLGDWHY DQG *R, QRPLQHHYV

8QLRQ 7HUULWRU\ RI -DPPX DQG .DVKPLU DQG /
FDQGLGDWHY VKDOO SD\ WKH VDPH IHHV DV WKDW |RI
LQVWLWXWHY WR UHVSHFWLYH LQVWLWXWHV ZKHL
DGPLVVLRQ

*RYHUQPHQW RI ,QGLD 1RPLQHH FDQGLGDWHY VKDDPO
Rl WKH IHHV RI WKH *RYHUQPHQW ,QVWLWXWHYV W|R L
WKH\ KDYH VHFXUHG WKH DGPLVVLRQ

&DXWLRQ ORQH\ '"HSRVLWYV

&DXWLRQ PRQH\ GHSRVLWY UHFHLYHG IURP WKH VWX
DIWHU VXFFHVVIXO FRPSOHWLRQ RI WKH FRXUVH
DGPLVVLRQ 8QOHVV WKHUH LV DQ\ UHFRYHU\ QR GHG.:
WKH FDXWLRQ PRQH\ GHSRVLW

==
™
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OLVFHOODQHRXYV SURYLVLRQV
&RQGXFW DQG 'LVFLSOLQH

)DLOXUH RI WKH FDQGLGDWH LQ PDNLQJ IXO0O DQGQ
DSSOLFDWLRQ IRUP DQG RU VXSSUHVVLRQ RI D
VXEPLVVLRQ RI IDOVH GRFXPHQWYVY VKDOO OHDG
FDQGLGDWH DW ODWHU VWDJH GXULQJ WKH $GPLVYV
EH GHEDUUHG IURP WKH HQWLUH VHOHFWLRQ SURFH

$GRSWLQJ DQ\ XQIDLU PHDQV RU HQJDJLQJ LQ PDOS
VKDOO UHQGHU D FDQGLGDWH OLDEOH IRU SXQLV
BUHYHQWLRQ RI ODOSUDFWLFHV $FW 8QLYHUVLWLH
([IDPLQDWLRQ $FW H DQG GLVTXDOLI\ KLP KHU IR

$Q\ LVVXH QRW GHDOW KHUH LQ DERYH ZLOO EH GH
DQG ILQDOO\ E\ WKH &RPSHWHQW $XWKRULW\

IRWZLWKVWDQGLQJ DQ\WKLQJ FRQWDLQHG LQ WKH
WDNHV DQ\ SROLF\ GHFLVLRQ SHUWDLQLQJ WR DGP
EURXJKW LQ WR HIIHEFW IURP WKDW SRLQW RI WLPH
*RYHUQPHQW IURP WLPH WR WLPH

6WXGHQWYV ZKLOH VWXG\LQJ LQ DQ\ FROOHJH LI IRX
DFWLYLWLHVY FRQWUDU\ WR WKH SURYLVLRQV RI
*RYHUQPHQW RU LQ DQ\ DFWLYLW\ FRQWUDU\ WR UX
WR EH H[SHOOHG IURP WKH FROOHJH ZLWKRXW DQ\
FROOHJH

$FWLRQ $JDLQVW 5DJJLQJ

ODKDUDVKWUD 3URKLELWLRQ RI 5DJJLQJ $FW

3URKLELWLRQ RI 5DJJLQJ SXEOLVKHG LQ $,&7( $SS
DQG WKHLU DPHQGPHQWYV ZKLFK PD\ EH SXE(

WLPH 7KH ODKDUDVKWUD 3URKLELWLRQ RI 5DJJLQJ

WK 0D\ KDV WKH IROORZLQJ SURYLVLRQV IRU $

5DJJLQJ ZLWKLQ RU RXWVLGH RI DQ\ HGXFDWLRQDO
:KRVRHYHU GLUHFWO\ RU LQGLUHFWO\ FRPPLWYV

SURSDJDWHY UDJJLQJ ZLWKLQ RU RXWVLGH DQ\ HGX
FRQYLFWLRQ EH SXQLVKHG ZLWK LPSULVRQPHQW IR
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RU SHQDOW\ ZKLFK PD\ HIWHQG WR WHQ WKRXVDQG| U>

$Q\ VWXGHQW FRQYLFWHG RI DQ RITHQFH RI UDJJLQJ Vk
HGXFDWLRQDO LQVWLWXWLRQ DQG VXFK VWXGHQW)]| VK
RWKHU HGXFDWLRQDO LQVWLWXWLRQ IRU D SHULRG |RI
RI VXFK GLVPLVVDO

‘KHQHYHU DQ\ VWXGHQW RU DV WKH FDVH PD\ EH WKH
WHDFKHU Rl DQ HGXFDWLRQDO LQVWLWXWLRQ FRPYOD
WKH KHDG Rl WKH HGXFDWLRQDO LQVWLWXWLRQ |Wk
LOVWLWXWLRQ VKDOO ZLWKRXW SUHMXGLFH WR WKFE
VHYHQ GD\V Rl WKH UHFHLSW RI WKH FRPSODLQW |
PHQWLRQHG LQ WKH FRPSODLQW DQG LI SULPD IDFLH
WKH VWXGHQW ZKR LV DFFXVHG Rl WKH RIIHQFH DQ|G \
WKH FRPSODLQW WR WKH SROLFH VWDWLRQ KDYLQ|J N
ZKLFK WKH HGXFDWLRQDO LQVWLWXWLRQ LV ORFDW|HG
HQTXLU\ E\ WKH KHDG RI WKH HGXFDWLRQDO LQVWLwX
IDFLH WKHUH LV QR VXEVWDQFH LQ WKH FRPSoODLQw
LQWLPDWH WKH IDFW LQ ZULWLQJ WR WKH FRPSODI|LQ|
RI WKH HGXFDWLRQDO LQVWLWXWLRQ VKDOO EH ILQ[pO

, I WKH +HDG Rl WKH HGXFDWLRQDO LQVWLWXWLRQ|IDI
PDQQHU VSHFLILHG LQ VHFWLRQ ~ pt DERYH ZKHQ D FRPE
VXFK SHUVRQ VKDOO EH GHHPHG WR KDYH DEHWWHG

FRQYLFWLRQ EH SXQLVKHG DV SURYLGHG IRU LQ VHFW

8QGHUWDNLQJ IURP WKH FDQGLGDWH VKDOO EH \WDI
FDQGLGDWH LQ WKH ,QVWLWXWH

$Q\ $FWV RU LWV DPHQGPHQWY ZKLFK PD\ EH SXEOLWVKFH
$,&7( *RYHUQPHQW RU -XGJPHQWYV E\ +RQ 6XSUHPH| &F
+LIJK &RXUW RI %RPED\ HWF ZLOO EH DSSOLFDEOH WR &
FRYHUHG XQGHU WKHVH UXOHV RI DGPLVVLRQ

, I DQ\ RI WKH VWDWHPHQW PDGH LQ DSSOLFDWLRP |
VXSSOLHG RU DQ\ FHUWLILFDWH V VXEPLWWHG E\ WKH
KLV RU KHU DGPLVVLRQ LV ODWHU RQ DW DQ\ WLPH [IR:
KLV RU KHU DGPLVVLRQ ZLOO EH FDQFHOOHG IHHV |RU
H[SHOOHG IURP WKH FROOHJH E\ WKH 3ULQFLSDO '"LUHF
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RUGHU RI H[SXOVLRQ KRZHYHU PD\ EH VHQW ZLWKLQ
7THFKQLFDO (GXFDWLRQ ODKDUDVKWUD 6WDWH OXPHBDL
FDVHV ZLOO EH ILQDO 6XFK FDQGLGDWHYV DUH DOVR O
WKH SURYLVLRQV LQ WKH ODZ

2WKHUV
7TKH PHGLXP RI LQVWUXFWLRQ IRU GLSORPD FRXUVH)V L

7TKH FDQGLGDWHY DUH DGYLVHG WR HQVXUH EHIRUYH
HOLJLEOH IRUDGPLVVLRQ WR WKH SURJUDP DV SHU WK
RI WKH 06% 7 (

SK\VLFDO ILWQHVYV +HDG RI WKH LQVWLWXWLRQ DW| KL
DQ\ FDQGLGDWH WR WKH DSSURSULDWH PHGLFDO OXW
SK\VLFDO ILWQHVV RI WKH FDQGLGDWH WR XQGHUYUJR
FRXUVH 7KH UHSRUW RI PHGLFDO DXWKRULW\ VKDOP E
+HDG RI 7THFKQLFDO (GXFDWLRQ IRU IXUWKHU QHFH\WYVD

7KH +HDG RI WKH LQVWLWXWLRQ VKDOO KDYH WKH UJLJK
FRQGXFW DQG FKDUDFWHU RI D FDQGLGDWH E\ YHULI)\
FDQGLGDWH WKURXJK WKH DSSURSULDWH SROLFH DXW

KHU WR WKH FROOHJH LQVWLWXWLRQ

+RVWHO DFFRPPRGDWLRQ
$FFRPPRGDWLRQ LQ +RVWHO FDQQRW EH JXDUDQRW
FDQGLGDWHYVY $00 WKH &DQGLGDWHYV DUH DGYLVHG
DYDLODELOLW\ RI +RVWHO +RVWHO IHHV SD\DEOH HWETF
RI WKH FROOHJH WR ZKLFK WKH\ LQWHQG WHR V
'LUHFWRU 3ULQFLSDO RI WKH FROOHJHYVY VKDOO FRQVYLG
Rl BHUVRQV ZLWK 'LVDELOLW\ FDQGLGDWHV 8QLR® 7
.DVKPLU DQG /DGDNK PLJUDQW FDQGLGDWHV DQQE *I
QRPLQHHV IRU +RVWHO DFFRPPRGDWLRQ

7KH (QJOLVK YHUVLRQ RI WKH QRWLILHG 5XOHV DQG|LW
*RYHUQPHQW RI ODKDUDVKWUD VKDOO EH FRQVLGHU!
LOWHUSUHWDWLRQ RI WKH PHDQLQJ DQG FRUUHFWQHVV
$GPLVVLRQ 5XOHV LWV DPHQGPHQW DQG ,QIRUPDWLRQ




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV
6FKHGXOH 2,
VHH UXOH
JRU )LUVW <HDU RI 3RVW 66& 'LSORPD &RXUVHV
$ $OORFDWLRQ RI 6HDWYV IRU DGPLVVLRQV WR W|KH
*RYHUQOPHOW DOQOG $LGHG 7THFEFKQLFDO 'LSORPD (GXFDWLRRQD
&$3 6HDWV DV RI 6DQFWLRQHG
HIFOXGLQJ 15, 4XRWD
6U 1R 7\SH RI ,QVWL XWL+F§%H SOWKHU ' OLQRULW\
'LVWULFWRﬂ-RI?l_MV[\\;Wl 6HDWYV
$00 *RYHUDQ
*RYHUQPHQW $LGHG
, QVWLWXWLRQV LQFOXGLQJ 1L0
SXWRQRPRX\WLW XV
EXW H[FOXGLQJ OLQRULW\
(GXFDWLRQDO ,QVWLWXWLRQV
*RYHUQPDQG $L
OLQRULW\ ,QVWLWXWLRQV
LQFOXGLQJ $XWRQRPRXYV
, QVWLWXWLRQV
*RYHUQF ,QVWLW,
ZLWK &RXUVHV IRU 5HOLJLRXYV
OLQRULW\ 6WXGHQWYV —
7TKHVH VHDWYV DUH DYDLODEOH IRU ODKDUDVKWUD 6'
([FOXGLQJ 2QH VHDW IRU " ' 'DUXZDOD OHPRULDO |6F]
DYDLODEOH LQ :DOFKDQG &ROOHJH RI (QJLQHHULQJ |[6DQRJC
FDQ EH DOORWWHG WR DQ\ RI WKH FRXUVH DYDLODEOH LQ
— S5HIHU *5 7(° 7( 'DWHG WK 6HSWHPEHU
1RWH RI VHDWV ZLWK &RPSHWHQW $XWKRULW\| DUH |
SDVVLQJ 66& HI[DPLQDWLRQ ZLWK 7THFKQLFDO 9RFDWLRQPO
WKH 'LUHFWRUDWH RI 9RFDWLRQDO (GXFDWLRQ ODKDUD|VK!
,Q FDVH RI XQLTXH FRXUVHV VHDW VKDOO EH DOORWWHI|G L
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$ SOORFDWLRO RI 6HDWYV IRU DGPLVVLROV WR WKH 'L

LSORPD (GXFDWILRODO ,QVWLWXWLRQV

1R RI' 6 DV RI 6DQFWLRC
&$3 6H ,QVWLW4XR\

6U 7\SH RI LQFOXGLQJ

ODKDUDVKWUD| 60ARQWH|LW)\
1R L QVWLWXWLRQ AXRWD IRU 1
06 &DQGLGDWHMXRWD

8QDLC3ULY| +RPH 'LVWULFW
(GXFDWLRQDO7HFKQLFDO

L, QVWLWXWLRQVRQ 7THFKQLFDO
H[FOXGLQJ2WKHU WKDQ +RPH 'LVWULFW

1LO

PLQRULW\ 7THFKQLFDO
,QVWLWXWLRQWRQ 7THFKQLFDO
8QDLC +RPH 'LVWULFW | OLQ IRR X
OLQRULW\ |0 6 6HDWYV #
(GXFDWLRQDEBFKQLFDO RI
,QVWLWXW[R®@Y 6HDWYV

1RQ 7THFKQLFDO Rl

06 6HDWYV
2WKHU WKDQ +RPH 'LVWULFW

RI 06 6HDWY
7HFKQLFDO RI 0O
6 6HDWYV
1RQ 7THFKQLFDO RI O
6 6HDWYV

&$3 6HDWV 6DQFWLIZ , QVWLWXWLEF
06 6HDWV &%$3 6HDWV OLQRULW\ 4XRWD
SHUFHQWDJH

7KH VHDWYV H[FOXGLQJ WKH OLQRULW\ 4XRWD DQG WKH

ILOOHG LQ WKH VWLSXODWHG SHUFHQWDJH IURP WKH
DQG $00 ,QGLD &DQGLGDWXUH &DQGLGDWH

#7TKHVH DUH WKH PLQLPXP SHUFHQWDJH RI VHDWYV
,QVWLWXWLRQ WKURXJK &%$3 WKLV PD\ EH H[WHQGH

FRPPHQFHPHQW RI WKH &%$3 VXFK ,QVWLWXWLRQ VK

&RPSHWHQW $XWKRULW\ WKH PD[LPXP SHUFHQWDJH

DSSOLFDEOH

WR EH ILOOHG LQ W

SO

5, |t

ODKDL

WR
G X
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7KH
R

DGPLVVLRQ SURFHGXUH IRU 15, &4DQGLGDWHYV LV JL
7KH PD[LPXP VHDWYV PD\ EH ILOOHG LQ IURP WKH
DSSURYHG E\ WKH DSSURSULDWH DXWKRULW\ DW W

, WKH VHDWYVY UHVHUYHG IRU WKLV 15, TXRWD UHPD
PD\ EH ILOOHG LQ E\ WKH ,QVWLWXWLRQ IURP WKH (
&DQGLGDWXUH VHDWYV

SURYLGHG WKDW ZKLOH ILOOLQJ RI WKHVH YDFDQW
JLYHQ WR WKH ODKDUDVKWUD 6WDWH &DQGLGDWXU
,QWHU 6H OHULW

7TKHVH VHDWYVY VKDOO EH ILOOHG LQ E\ WKH LQVWL
OHULW RI FDQGLGDWHY 7KH SURFHGXUH RI ,QWHU
Rl WKLV EURFKXUH

7TKH ,QYLWDWLRQ RI DSSOLFDWLRQV IURP WKH FDQG |
15, TXRWD VKDOO EH VXEMHFW WR WKH DSSURYDO

WKH LQVWLWXWH V LQ WKH FXUUHQW DFDGHPLF \HDJU

7KH &DQGLGDWHV VHHNLQJ DGPLVVLRQ XQGHU WK
2QO0LQH $SSOLFDWLRQ )RUP E\ SD\LQJ WKH $SSOLF
PRGH &UHGLW &DUG 'HELW &DUG 1HW %DQNLQJ
VFDQQHG FRSLHV RI WKH UHTXLUHG GREXPHQWV D
VLIQHG $SSOLFDWLRQ )RUP DORQJ ZLWK GRFXPHQW
KDQG GHOLYHU\ IRU YHULILEFDWLRQ FRQILUPDWLH
3RO\WHFKQLF &ROOHJH Rl (QJLQHHULQJ 9LOH 3
+RVSLWDO OXPEDL

,Q FDVH RI 15, &DQGLGDWHV DIWHU UHJLVWUDWL
DSSOLFDWLRQ DW )& VKDOO DSSURDFK GLUHFWO\ \
ZKHUH VXFK TXRWD LV JUDQWHG E\ WKH DSSURSULL
PD\ SXEOLVK WKH OLVW RI VXFK UHJLVWHUHG HOLJ
ZHEVLWH

$OORFDWLRQ RI 6XSHUQXPHUDU\ 6HDWYV

8QLRQ 7THUULWRU\ RI -DPPX DQG .DVKPLU DQG /DGD
WR EH ILOOHG E\ &RPSHWHQW $XWKRULW\ 7KH QXH
VKDOO EH DV SHU WKH SROLF\ RI WKH *RYHUQPHQW
7KH DGPLVVLRQ 1RUPV 3URFHGXUH IRU 8QLRQ 7HUU
.DVKPLU DQG /DGDNK OLJUDQW &DQGLGDWHYV LV JLY

/HC
15,
KH
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SURYLVLRQ RI RQH VHDW SHU FRXUVH RYHU DQG DHRY
DOO 3RO\WHFKQLFV ,QVWLWXWHYVY LQ WKH ODKDUDWVYKW
X - 7\SH 7KH FKLOGUHQ RI FLWL]JHQV ZKR DUH GLVS|IOD
Rl -DPPX DQG .DVKPLU DQG /DGDNK WR DQ\ SDUW RJ ,C
ERUGHU DUHD RI 8QLRQ 7HUULWRU\ RI -DPPX DQG .pVl
UHODWLYHO\ VDIHU SODFH LQ 8QLRQ 7HUULWRU\ RI
IDGDNK IURP RQzZDUGY GXH WR WHUURULVW DFWLYL
X - T7\SH 7TKH FKLOGUHQ RI RIILFHUV EHORQJLQJ WR
6HUYLFHV ,%$6 RU ,QGLDQ 3ROLFH 6HUYLFHV ,36 RU
,)6 DQG FKLOGUHQ RI VWDII EHORQJLQJ WR PLOLWDL
WUDQVIHUUHG WR 8QLRQ 7HUULWRU\ RI -DPPX DQQE .I
FRPEDW WHUURULVW DFWLYLWLHY DQG MRLQHG WKH SF
VXEPLVVLRQ RI DSSOLFDWLRQ IRU DGPLVVLRQ RU
X - T7\SH 7KH FKLOGUHQ RI VWDII DQG RIILFHUV RI1 8§QL
DQG .DVKPLU DQG /DGDNK SROLFH HQJDJHG LQ FRPEDW
X - T7\SH 7KH FKLOGUHQ RI .DVKPLUL 3DQGLWYV .DVKPLL
OLJUDQWYVY OLYLQJ LQ WKH .DVKPLU YDOOH\ DQG KDJLC

X 3URFHGXUH IRU $GPLVVLRQ

R $GPLVVLRQ DJDLQVW WKHVH VHDWYV LV P DLGHNVWW UJLHF\
PHULW RI FRPELQHG VLQROH ®® UHLOL XIE\OM - | ol
FDQGLGDWHY 7KH FDQGLGDWHVY VHHNLQJ DGPLVV
UHVHUYHG IRU - . PLJUDQW KDYH WR VXEPLW UHOWMYEL
SURIRUPD - ./ 0 LQ VXSSRUW RI WKHLU FODLP DW W
WKURXJK &RXQVHOOLQJ

R 7KH &DQGLGDWHYVY VHHNLQJ DGPLVVLRQ XQGHU WIKL)
2Q0LQH $SSOLFDWLRQ )RUP E\ SD\LQJ WKH $SSOLJFD)
PRGH &UHGLW &DUG 'HELW &DUG 1HW %DQNLQP
PRGH RU SK\VLFDO VFUXWLQ\ PRGH

R 8QGHU DQ\ FRQGLWLRQ WKH VHDWYV UHPDLQLQJ YPDFI
EH RITHUHG WR &DQGLGDWHYV IURP DQ\ RWKHU FD\WH.

R &¢DQGLGDWHY DGPLWWHG XQGHU WKLV SURYLVLRIQ L
FRXUVH RU FROOHJH LQ DQ\ \HDU RI VWXG\ &DQGLG
DSSO\ DJDLQVW WKH SURYLVLRQ RI 8QLRQ 7HUULWRI
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DQG /DGDNK OLJUDQW &DQGLGDWH VHDWYV DV| Zt
ODKDUDVKWUD 6WDWH VHDWW®B FI® RICPONRHUQRVQ M B H @&/

Xx &RXQVHOOLQJ 5RXQG IRU 8QLRQ 7HUULWRU\ RI -DPP|X
OLJUDQW &DQGLGDWHYV DW LGHQWLILHG $GPLVVLRQ |[&H

R &DQGLGDWH VHHNLQJ DGPLVVLRQ DJDLQVW. QVK|HV
SHUVRAR WKH $GPLVVLRQ &HQWUH RI $GPLVVLR
DGPLVVLRQ DV SHU WKH VFKHGXOH

R 7KH FDQGLGDWHY VKDOO SURGXFH WKH GRFXPHQW
SHU WKH 3UR IRUPD V LQ VXSSRUW RI WKHLU F|OD

R 7KHVH $GPLVVLRQV ZLOO EH PDGH VWULFWO\ L[Q \
DPRQJVW WKH FDQGLGDWEVSBAKRRQDEPUWVLRQ PW
LGHQWLILHG DGPLVVLRQ FHQWHU DV SHU VFEFKHGX
VKDOO UHSRUW WR DOORWWHG LQVWLWXWH

R 7KH FDQGLGDWHY UHSRUWLQJ ODWH IRU WKH DGPL
IRU DOORWPHQW DJDLQVW VHDWYV ZKLFK DUH DBYD
GHFLVLRQ RI WKH DGPLVVLRQ FHQWUH LQ FKDUJH Vv

2&, 3,2 )RUHLJQ 6WXGHQWY DQG WKH FKLOGUHQ RI ,
&RXQWULHV FDQGLGDWHY WR EH ILOOHG E\ ,QVWLWXYV
,QWDNH VHDWV RU DV SUHVFULEHG E\ WKH DSSURSUL
WLPH
7KH DGPLVVLRQ 1RUPV 3URFHGXUH IRU 2&, 3,2 )RUHL.
WKH FKLOGUHQ RI ,QGLDQ :RUNHUV LQ *XOIl &RXQWNLE
EHORZ

R RI WKH VDQFWLRQHG ,QWDNH &DSDFLW\ VHDWV
DQG DERYH WKH VDQFWLRQHG LQWDNH LQ WKH fQV
,QGLDQ :RUNHUV LQ WKH *XOl &RXQWULHV 2&, 3},2
VXEMHFSW MWRR) SHUPLVVLRQ WR EH REWDLQHG E\|Wk
IURP $,&71{KH UGRI WKHVH VHDWV VKDOO EH U
FKLOGUHQ RI ,QGLDQ :RUNHUV LQ WKHUERO WERRBW

VHDWYV VKDOO EH UHVHUYHG IRU WKH 2&, 3,2 [)R
$Q\ YDFDQW VHDW LQ D JLYHQ USRXIDWH BMWHRNHC
FKLOGUHQ RI ,QGLDQ :RUNHUV LQ WKH *XOIl &RXQW|
WKH VHDWWSERHDQW IRU 2&, 3,2 )RUHLJQ 1DWLROQI
YHUVD
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R 7KHVH VHDWY VKDOO EH ILOOHG LQ E\ WKH LQVWLW
6H OHULW RI FDQGLGDWHY 7KH SURFHGXUH RI ,QWHt
5XOH Rl WKLV EURFKXUH

R 7KH ,QYLWDWLRQ RI DSSOLFDWLRQV IURP WKH FPQC
XQGHU 2&, 3,2 )1 &,:*& TXRWD VKDOO EH VXEMH
IURP $,&7( IRU VXFK TXRWD WR WKH LQVWLWXWH|V |
\HDU

é

R 7KH &DQGLGDWHVY VHHNLQJ DGPLVVLRQ XQGHU WKL
2Q0LQH $SSOLFDWLRQ )RUP E\ SD\LQJ WKH $SBO
RQOLQH PRGH &UHGLW &DUG 'HELW &DUG 1HW
SULQWRXW XSORDG VFDQQHG FRSLHV RI WKH UHTX
GXO\ ILOOHG LQ DQG VLJQHG $SSOLFDWLRQ )RUP D
VSHHG SRVW FRXULHU E\ KDQG GHOLYHU\ IRU YHUL
WR 7KH 3ULQFLSDO 6 % 0 3RO\WHFKQLF &ROQHJ
3DUOH :HVW 1HDU &RRSHU +RVSLWDO OXPEDL

R ,Q FDVH RI &KLOGUHQ RI 2&, 3,2 &,:*& )1 &DIQG
UHJLVWUDWLRQ FRQILUPDWLRQ RI WKHLU DSSQLF
GLUHFWO\ WR WKH ,QVWLWXWH IRU DGPLVVLRQ|ZK
E\ WKH DSSURSULDWH DXWKRULW\ +RZHYHU '7( PL
VXFK UHJLVWHUHG HOLJLEOH FDQGLGDWHY VH$DL

*RYHUQPHQW RI ,QGLD 1RPLQHHV FDQGLGDWHV JUR
7THUULWRULHV ZKLFK ODFN WKH IDFLOLW\ LQ 7THFKQLF
&RPSHWHQW $XWKRULW\ 7KH QXPEHU RI VHDWYV VKPO!
Rl +XPDQ SHVRXUFH '"HYHORSPHQW 0+5' *RYHUQPHOQV
7KH DGPLVVLRQ 1RUPV B3URFHGXUH IRU *R, 1RPLQHHV
JLYHQ EHORZ

R 7KH FDQGLGDWH VKDOO UHSRUW WR WKH 'LUHFWRU
ODKDUDVKWUD 6WDWH IRU VFUXWLQ\ RI RULJLQI
FROOHFWLQJ WKH DGPLVVLRQ OHWWHU DV SHU YFK

R *R, 1RPLQHH FDQGLGDWH VKDOO QRW UHSRUW| GI
ZLWKRXW FROOHFWLQJ DGPLVVLRQ OHWWHU IURP
(GXFDWLRQ ODKDUDVKWUD VWDWH OXPEDL 7
LQVWLWXWH VKRXOG QRW DGPLW VXFK FDQGLGDHW'
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DSSURDFK DERYH PHQWLRQHG RIILFH

R &DQGLGDWHYV QRPLQDWHG E\ WKH FRQFHUQHG pBW
RQO\ DQG RQO\ LI WKH\ IXOILO WKH HGXFDWLR
PHQWLRQHG LQ 5XOH &DQGLGDWHY VR DGPLWW
HOLJLELOLW\ FHUWLILFDWH IURP WKH 06%6+6( |OD
RI 6HFRQGDU\ DQG +LJKHU 6HFRQGDU\ (GXFDWLR

R *R, QRPLQHHY EHORQJLQJ WR EDFNZDUG FODVV FD\
H[HPSWLRQ LQ WXLWLRQ IHHV

R &DQGLGDWHY DGPLWWHG XQGHU WKLV SURYLVLRQ
FRXUVH RU FROOHJH LQ VXEVHTXHQW \HDUYV

6HDWV JUDQWHG E\ WKH $00 ,QGLD &RXQFLO IRU THF
,QVWLWXWLRQV IDOOLQJ XQGHU WKH &HQWUDOO\ 6XS:¢
H[LVWLQJ 3RO\WHFKQLFV WR LQWHJUDWH 3HUVRQV ZlI
VHDWYV VKDOO EH ILOOHG E\ WKH UHVSHEWLYH LQVWWL\
7KH DGPLVVLRQ 1RUPV 3URFHGXUH IRU 3:' FDQGLGQWHE

R 8QGHU FHQWUDOO\ VSRQVRUHG VFKHPH RI oLQUVW
'HYHORSPHQW RI *R, IRU SHUVRQV ZLWK GLVDE[LO
HDFK FRXUVH OD[ VHDWV SHU ,QVWLWXWH DUH D
WKH VDQFWLRQHG LQWDNH LQ WKH IROORZLQJ 4QV

sa*RYHUQPHQW 3RO\WHFKQLF OXPEDL
ta*RYHUQPHQW 3RO\WHFKQLF 3XQH
UA*RYHUQPHQW 3RO\WHFKQLF .ROKDSXU

R 7KH GLVDELOLW\ FULWHULD DQG RWKHU FRQGLwWL
FDQGLGDWHY ZLOO EH DV SHU WKH JXLGHOLQ|HV
5HVRXUFH '"HYHORSPHQW RI *R, (DFK Rl WKH DERYH
DGYHUWLVHPHQW WR LQYLWH WKH DSSOLFDWLRQV
EUDQFKHYV DQG DV DSSURYHG E\ WKH $,&7(

R &DQGLGDWHY VHHNLQJ DGPLVVLRQ XQGHU WKLYV|SL
WR FRPSHWHQW DXWKRULW\ E\ ILOOLQJ RQOLQH &
VXEPLW WKHLU GXO\ ILOOHG VHSDUDWH DSSOL|FD!
LQVWLWXWHY DV SHU VFKHGXOH QRWLILHG E\ WKH

R 7KH FRQFHUQHG ,QVWLWXWH VKDOO XSORDG |Wtk
FDQGLGDWHY WKURXJK RQOLQH DGPLVVLRQ V\VWHI
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6HDWYV IRU ODUDWKL VSHDNLQJ FDQGLGDWHYV RI 00OXU
&RPSHWHQW $XWKRULW\ ILYH VHDWY DUH DYDLODEKOF
WKH GDXJKWHUV RI WKH ODUDWKL VSHDNLQJ SHUVYRQ
VHDWYV ZLOO EH DOORWWHG WR DQ\ RI WKH 3RO\WH|FK:

7KH DGPLVVLRQ 1RUPV 3URFHGXUH IRU ODUDWKL VYHD
ODXULWLXV 05 LV JLYHQ EHORZ

R 7KH FDQGLGDWH VKDOO UHSRUW WR WKH '"'LUHFW|RU
ODKDUDVKWUD 6WDWH IRU VFUXWLQ\ RI RULJLEQI
FROOHFWLQJ WKH DGPLVVLRQ OHWWHU DV SHU V|FKI

R 7KH IDWKHU PRWKHU RI WKHVH FDQGLGDWHYV PXNVW
DQG WKH FDQGLGDWH LV UHTXLUHG WR SURGXHH I
+LJK &RPPLVVLRQ WR WKH HIITHFW WKDW DSSOLFDQOQW
&RPPXQLW\ LQ ODXULWLXV

R &DQGLGDWHV VKDOO EHDU DOO UHODWHG H[SHQVHV
DQG QR FRQFHVVLRQ ZKDWVRHYHU VKDOO EH [DG
DGPLVVLRQ RU FRQWLQXDWLRQ RI HGXFDWLRQ

R &DQGLGDWHY QRPLQDWHG E\ WKH FRQFHUQHG 6WDW
DQG RQO\ LI WKH\ IXOILO WKH HGXFDWLRQDO TX|DO
5XOH &DQGLGDWHYV VR DGPLWWHG ZLOO KDYH WR ¥
IURP WKH 06%6+6( ODKDUDVKWUD 6WDWH %RDUG
+LJKHU 6HFRQGDU\ (GXFDWLRQ

R &4DQGLGDWHYVY DGPLWWHG XQGHU WKLV SURYLVLHQ |
FRXUVH RU FROOHJH LQ VXEVHTXHQW \HDUYV

6HDWYV IRU 1DWLRQDO &DGHW &RUSV 1 & & &DQPGL
&RPSHWHQW $XWKRULW\ ILIWHHQ VHDWY DUH DYDLO
SROLF\ RI WKH *RYKHQIPGEHRWVLRQ 1RUPV 3URFHGXUH
FDQGLGDWHY LV JLYHQ EHORZ
R 3URYLVLRQ RI VHDWY RYHU DQG DERYH RI 6, VMKI
6WXGHQWYV LQ )LUVW <HDU RI 3RVW 66& 'LSORPQO FF
VHHNLQJ DGPLVVLRQ XQGHU 1 & & TXRWD PXV\
FRQGLWLRQV LQ DGGLWLRQ WR HOLJLELOLW\ FULWI
R (OLJLEOH FDQGLGDWHY VHHNLQJ DGPLVVLRQ XQGHL
DSSO\ WR FRPSHWHQW DXWKRULW\ E\ ILOOLQJ RQPOL
R $GGLWLRQDO HOLJLELOLW\ FULWHULD IRU 1&& FDQC
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&HUWLILFDWLRQ RI UHSUHVHQWDWLRQ RI ODKDL
&HUWLILFDWH RI PLQLPXP DWWHQGDQFH LQ
1 & & C$ FHUWLILFDWH

R &DQGLGDWHYV VHHNLQJ DGPLVVLRQ XQGHU 1&& T[XR
DSSOLFDWLRQV VXFK WKDW WKHLU DSSOLFDWLRQV
DGPLVVLRQ DXWKRULW\ DV SHU WKH VFKHGXOH C
DXWKRULW)\

R &DQGLGDWHY VHHNLQJ DGPLVVLRQ XQGHU 1&& [HI
FRPSHWHQW DXWKRULW)\ E\ ILOOLQJ RQOLQH DS|sO
WKH VHSDUDWH DSSOLFDWLRQ DORQJ ZLWK UHTX|LU|
UHVSHEWLYH 1&& XQLWV ZKHUHLQ WKHVH VWXGHQMW
1&& XQLWV VKDOO IRUZDUG DSSOLFDWLRQV WR
ODKDUDVKWUD 6WDWH $ ), %XLOGLQJ OXPEDL +
OHWUR &LQHPD OXPEDL IRU YHULILEDWLRQ QC
2Q0\ QDPHV RI WKH UHFRPPHQGHG FDQGLGDWHV E\ \
ODKDUDVKWUD ZLOO DSSHDU LQ WKH OHULW /LVW

R 7KH DOORWPHQW Rl WKHVH VHDWV VKDOO EH FpUI
LQVWLWXWH DV VHOHFWHG E\ WKH FDQGLGDWH 1R L
WKDQ RQH VHDW RYHUQGBERWKLE, FDWHJRU\

7XLWLRQ )HH :DLYHU 6HDWYV 7):6 Rl WKH 6DQFWLI
DV SUHVFULEHG E\ WKH DSSURSULDWH DXWKRULW\ [IU]
VKDOO EH ILOOHG WKURXJK FHQWUDOL]HG DGPLVYVL
&RPSHWHQW $XWKRULW\

7KH DGPLVVLRQ 1RUPV 3URFHGXUH IRU 7XLWLRQ]| )H
7):6 LV JLYHQ EHORZ

R OD[LPXP VHDWY RI VDQFWLRQHG LQWDNH SHU FR>
DGPLVVLRQV DQG WR EH ILOOHG WKURXJK FHQWUL
FRQGXFWHG E\ &RPSHWHQW $XWKRULW\ RQO\

R 7KH VFKHPH VKDOO EH PDQGDWRU\ IRU DOO 7THFHKQL
'LSORPD SURJUDPV DQG ODWHUDO HQWU\ RI WKH
DSSURYHG E\ WKH $00 ,QGLD &RXQFLO IRU 7THFKQLF

R 7KHVH VHDWYV VKDOO EH VXSHUQXPHUDU\ LQ QDWXU
VHDWYV VKDOO EH DYDLODEOH RQO\ WR VXFK &RXWVF
D PLQLPXP RI RI " $SSURYHG ,QWDNHp DUH ILOQHC
\HD U
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R 7KH :DLYHU LV OLPLWHG WR WKH WXLWLRQ IHH DV D
JHH 5HJXODWLRQ $XWKRULW\ IRU XQDLGHG ,QVW
*RYHUQPHQW IRU WKH *RYHUQPHQW DQG *RYHUQPH
$00 RWKHU IHH H[FHSW WXLWLRQ IHHV VKDOO EH S

R 7KH &DQGLGDWHYV DGPLWWHG XQGHU WKLV VFKH|PH
FKDQJH ,QVWLWXWLRQ FRXUVH DW DQ\ VWDJH XQGH

R 2Q0\ ODKDUDVKWUD 6WDWH &DQGLGDWXUH FDQGLGLEL
VHDWYV

R (OLJLEOH ODKDUDVKWUD 6WDWH &DQGLGDWHYV KpPpYlL
LQFRPH IURP DOO VRXUFHV GRHV QRW H[FHHG 5V

R 7KHVH VHDWV DUH DOORWWHG E\ WKH &RPSHWHRW
PHULW )RU WKLV SXUSRVH WKH &RPSHWHQW| $:
DSSOLFDWLRQV SUHSDUH D VHSDUDWH PHULW| O
IROORZLQJ WKH VDPH FULWHULD DV IRU ODKDUpPV!
&DQGLGDWHYV ,Q WKH HYHQW RI QRQ DYDLODELO
FDWHJRU\ WKH VDPH VKDOO QRW EH JLYHQ WR I
DSSOLFDQWYV
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6FKHGXOH 2,,
VHH UXOH

JRU J)LUVW <HDU RI 3RVW +6& 'LSORPD &RXUVHYV

% $OORFDWLRQ RI 6HDWV IRU DGPLVVLRQV WR W

*RYHUQPHQW DQG $LGHG 7THFKQLFDO 'LSORPD (GXFDWLRQDC

&$3 6HDWV DV RI 6DQFWLRQH
7\SH RI ,QVWLWXWLRQ HIFOXGLQJ 15, 4XRWD
*HQHUDO 6HDWYV OLQRULW

6U
1R

$00 *RYHUQPHQW *RYHUQPHQW S$LGHG

,QVWLWXWLRQV LQFOXGLQJ $XWRQRPRXV
JQVWLWXWLRQV EXW H[FOXGLQJ OLQRIUWION\
(GXFDWLRQDO ,QVWLWXW|LRQV

*RYHUQPHQW $LGHG OLQRULW\
,QVWLWXWLRQV LQFOXGLQJ $XWRQRPRXYV
,QVWLWXWLRQV

7TKHVH VHDWY DUH DYDLODEOH IRU ODKDUDVKWUD 6WDWH|&DQ(

GL

% $OORFDWLRQ RI 6HDWYV IRU DGPLVVLRQV WR WKH "LSC

SULYDWH 7THFKQLFDO 'LSORPD (GXFDWLRQDO ,QVWLWXWL

1R RI 6HDWV LQ DV Rl 6DQFWLR

&$3 6HDWV ,QVWLWXWLRQ

6U 7\SH RI ,QVWLWXWLRQ 4XRWD LQFDXGL
1R 4XRWD IRU

ODKDUDVKWU
)VéLSRULW\ 15, LI

6 WD W H
&DQGLGEWﬁ§RWD DSSOLFDEOH

8QDLGHG 3ULYDWH |(GXFDWLRRQDO
,QVWLWXWLRQV H[FOXGLQJ PLQRUDW\
,QVWLWXWLRQV
8QDLGHG OLQRULW\ (GXFRWQRQDOQLPXP
,QVWLWXWLRQV 6HDWV #
&$3 6HDWV 6DQFWLRQHG ,QWDNH 2 ,QVWLWXWLRQDO 4XRWD

06 6HDWV &$3 6HDWV OLQRULW\ 4XRWD

3HUFHQWDJH

7KH VHDWV H[FOXGLQJ WKH OLQRULW\ 4XRWD DQG WKH |QVW
WKH VWLSXODWHG SHUFHQWDJH IURP WKH ODKDUDVKWUD &DQ(
&DQGLGDWXUH &DQGLGDWH
#7KHVH DUH WKH PLQLPXP SHUFHQWDJH RI VHDWV WR EH ILdQ

WKURXJK &$3 WKLV PD\ EH HIWHQGHG XS WR +RZHYHU |

WKH &$3 VXFK ,QVWLWXWLRQ VKDOO GHFODUH DQG LQIRUP
PD[LPXP SHUFHQWDJH RI PLQRULW\ TXRWD WR EH ILOOHG LQ

QH

DO
QJ
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7TKH DGPLVVLRQ SURFHGXUH IRU 15, &DQGLGDWHYV LV JLYHC

R 7KH PD[LPXP VHDWY PD\ EH ILOOHG LQ IURP WKH
LW LV DSSURYHG E\ WKH DSSURSULDWH DXWKRUNJW\

R ,l WKH VHDWY UHVHUYHG IRU WKLV 15, TXRWD UHPI
VHDWYV PD\ EH ILOOHG LQ E\ WKH ,QVWLWXWLRQ |IUF
RI $O00 ,QGLD &DQGLGDWXUH VHDWYV

R B3URYLGHG WKDW ZKLOH ILOOLQJ RI WKHVH YDFDIQW
EH JLYHQ WR WKH ODKDUDVKWUD 6WDWH &DQGL|GD
EDVLV RI ,QWHU 6H OHULW

R 7KHVH VHDWYV VKDOO EH ILOOHG LQ E\ WKH LQVWLW
6H OHULW RI FDQGLGDWHY 7KH SURFHGXUH RI ,QWFE
5XOH Rl WKLV EURFKXUH

R 7KH ,QYLWDWLRQ RI DSSOLFDWLRQV IURP WKH FDPQCG
XQGHU 15, TXRWD VKDOO EH VXEMHFW WR WKH D$SL
TXRWD WR WKH LQVWLWXWH V LQ WKH FXUUHQW |IDF|

R 7KH &DQGLGDWHY VHHNLQJ DGPLVVLRQ XQGHU WKL
2QO0LQH $SSOLFDWLRQ )RUP E\ SD\LQJ WKH $SSOLlFD
PRGH &UHGLW &DUG 'HELW &DUG 1HW %DQNL®J
XSORDG VFDQQHG FRSLHV RI WKH UHTXLUHG GREKPF
LQ DQG VLJQHG $SSOLFDWLRQ )RUP DORQJ ZLWK
SRVW FRXULHU E\ KDQG GHOLYHU\ IRU YHULILEDWLF
BULQFLSDO 6 % 0 3RO\WHFKQLF &ROOHJH RI |(Q.
‘HVW 1HDU &RRSHOXPEWILWDO

,Q FDVH RI 15, &DQGLGDWHYV DIWHU UHJLVWUDWLRQ FRQI
DW )& VKDOO DSSURDFK GLUHFWO\ WR WKH ,QVWLWXWH [IR
JUDQWHG E\ WKH DSSURSULDWH DXWKRULW\ +RZHYHU '[7( I
UHJLVWHUHG HOLJLEOH FDQGLGDWHY VHSDUDWHO\ RQ|ZH

% $OORFDWLRQ RI 6XSHUQXPHUDU\ 6HDWYV
8QLRQ 7THUULWRU\ RI -DPPX DQG .DVKPLU DQG /DGDNK
WR EH ILOOHG E\ &RPSHWHQW $XWKRULW\ 7KH QXHEH
VKDOO EH DV SHU WKH SROLF\ RI WKH *RYHUQPHQW
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7TKH DGPLVVLRQ 1RUPV 3URFHGXUH IRU 8QLRQ 7HUULW
.DVKPLU DQG /DGDNK 0OLJUDQW &DQGLGDWHV LV JLYHQ

7TKHVH VHDWY DUH DOORWWHG WR WKH 'LSORPD FRXUYV
SURYLVLRQ RI RQH VHDW SHU FRXUVH RYHU DQG DHRY
DOO 3RO\WHFKQLFV ,QVWLWXWHY LQ WKH ODKDUDVKW!

R - 7\SH 7KH FKLOGUHQ RI FLWL]HQV ZKR DUH|GL
THUULWRU\ RI -DPPX DQG .DVKPLU DQG /DGDNK WR
IURP XQVDIH ERUGHU DUHD RI 8QLRQ 7THUULWRU) R
DQG /DGDNK WR D UHODWLYHO\ VDIHU SODFH LQ 8¢
DQG .DVKPLU DQG /DGDNK IURP RQZDUGYV |GX
DFWLYLWLHV RU

R - 7\SH 7KH FKLOGUHQ RI RIITLFHUV EHORQJLQJ |WR
6HUYLFHV ,$6 RU ,QGLDQ 3ROLFH G6HUYLFHV |,36¢
6HUYLFHV )6 DQG FKLOGUHQ RI VWDII EHORQJ
SDUDPLOLWDU\ IRUFHV WUDQVIHUUHG WR 8QLRP 7
.DVKPLU DQG /DGDNK WR FRPEDW WHUURULVW DFWL
RQ RU EHIRUH WKH ODVW GDWH IRU VXEPLVVLRQ |RI
RU

R - 7\SH 7KH FKLOGUHQ RI VWDII DQG RIILFHUV| RI
-DPPX DQG .DVKPLU DQG /DGDNK SROLFH HQJQJH
WHUURULVP

R - 7\SH 7TKH FKLOGUHQ RI .DVKPLUL 3DQGLW
IDPLOLHV 1RQ OLJUDQWY OLYLQJ LQ WKH .DVKPI
GRPLFLOH FHUWLILFDWH

X 3URFHGXUH IRU $GPLVVLRQ 2

R $GPLVVLRQ DJDLQVW WKHVH VHDWV LV PDGH VWULF
PHULW RI FRPELQHG VLQJOH PHULW OLVW RI QOO
FDQGLGDWHY 7KH FDQGLGDWHYV VHHNLQJ DGPlHVV
UHVHUYHG IRU - . PLJUDQW KDYH WR VXEPLW UHOPH"®
LQ SURIRUPD - ./ 0 LQ VXSSRUW RI WKHLU FOIDLI
DGPLVVLRQ WKURXJK &RXQVHOOLQJ

R 7KH &DQGLGDWHY VHHNLQJ DGPLVVLRQ XQGHU WKL
2Q0LQH $SSOLFDWLRQ )RUP E\ SD\LQJ WKH $SSOLFD
PRGH &UHGLW &DUG 'HELW &DUG 1HW %DQNLQMJ
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ORGH RU 3K\VLFDO 6FUXWLQ\ ORGH

R 8QGHU DQ\ FRQGLWLRQ WKH VHDWY UHPDLQLQJ Y|DF
EH RIIHUHG WR &DQGLGDWHY IURP DQ\ RWKHU FOWF

R &4DQGLGDWHY DGPLWWHG XQGHU WKLV SURYLVLHQ |
FRXUVH RU FROOHJH LQ DQ\ \HDU RI VWXG\ &DQGEGLC
DSSO\ DJDLQVW WKH SURYLVLRQ RI 8QLRQ 7THUULMWR
DQG /DGDNK OLJUDQW &DQGLGDWH VHDWV DV| ZI
ODKDUDVKWUD 6WDWH VHDWYVY DUH R QR@\HHRIWW W KDV
VHDWYV

X &RXQVHOOLQJ 5RXQG IRU 8QLRQ 7HUULWRU\ RI -DPPX D¢
OLJUDQW &DQGLGDWHYV DW LGHQWLILHG $GPLVVLRQ &HC

R &DQGLGDWH VHHNLQJ DGPLVVLRQ DJDLQVWL@QKHV}
SHUVWRR WKH $GPLVVLRQ &HQWUH RI $GPLVVLRQ $XW
DV SHU WKH VFKHGXOH

R 7KH FDQGLGDWHYV VKDOO SURGXFH WKH GRFXPH|QW
SHU WKH 3UR IRUPD V LQ VXSSRUW RI WKHLU FQ®DL

R 7KHVH $GPLVVLRQV ZLOO EH PDGH VWULFWO\ LQ V
DPRQJVW WKH FDQGLGDWHY ZKR UHSRUW LQ SHUV
LGHQWLILHG DGPLVVLRQ FHQWHU DV SHU VFKHGX{OH
UHSRUW WR DOORWWHG LQVWLWXWH

7TKH FDQGLGDWHYVY UHSRUWLQJ ODWH IRU WKH DGPYVV
DOORWPHQW DJDLQVW VHDWYV ZKLFK DUH DYDLODEQH
WKH DGPLVVLRQ FHQWUH LQ FKDUJH VKDOO EH ILQDDP D

2&, 3,2 )RUHLJQ 6BWXGHQWY DQG WKH FKLOGUHQ R]| ,C
&RXQWULHV FDQGLGDWHVY WR EH ILOOHG E\ ,QVWLWXW
,QWDNH VHDWV RU DV SUHVFULEHG E\ WKH DSSURSWLI
WLPH
7KH DGPLVVLRQ 1RUPV 3URFHGXUH IRU 2&, 3,2 )RUHLpPQ
FKLOGUHQ RI ,QGLDQ :RUNHUV LQ *XOI &RXQWULHV FOQG
R RI WKH VDQFWLRQHG ,QWDNH &DSDFLW\ VHDWYV
DQG DERYH WKH VDQFWLRQHG LQWDNH LQ WKH Qv
,QGLDQ :RUNHUV LQ WKH *XOl &RXQWULHV 2&, 3,2
VXEMHFW WR SULRU SHUPLVVLRQ WR EH REWDLQHG
IURP $,&7( 7KH UG RI WKHVH VHDWV VKD®O
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FKLOGUHQ RI ,QGLDQ :RUNHUV LQ WKH *XOI &RXQW

VHDWYV VKDOO EH UHVHUYHG IRU WKH 2&, 3,2 |)R
$Q\ YDFDQW VHDW LQ D JLYHQ FRXUVH RXW RI l
FKLOGUHQ RI ,QGLDQ :RUNHUV LQ WKH *XOIl &RXQW L
WKH VHDWV R UG PHDQW IRU 2&, 3,2 )RUHLJQ 1
YHUVD

R 7KHVH VHDWYV VKDOO EH ILOOHG LQ E\ WKH LQVWLW
6H OHULW RI FDQGLGDWHY 7KH SURFHGXUH RI ,QWHEH
5XOH Rl WKLV EURFKXUH

R 7KH ,QYLWDWLRQ RI DSSOLFDWLRQV IURP WKH FDPQG
XQGHU 2&, 3,2 )1 &,:*& TXRWD VKDOO EH VXEMHKFW
IURP $,&7( IRU VXFK TXRWD WR WKH LQVWLWXWH]|V L
\HD U

R 7KH &DQGLGDWHY VHHNLQJ DGPLVVLRQ XQGHU WKL
2Q0LQH $SSOLFDWLRQ )RUP E\ SD\LQJ WKH $SSOLFD
PRGH &UHGLW &DUG 'HELW &DUG 1HW %DQNLQJ
XSORDG VFDQQHG FRSLHV RI WKH UHTXLUHG GRFKPFH
LQ DQG VLIQHG $SSOLFDWLRQ )RUP DORQJ ZLWK
SRVW FRXULHU E\ KDQG GHOLYHU\ IRU YHULILFDVYLF
SBULQFLSDO 6 % 0 3RO\WHFKQLF &ROOHJH RI [(Q.
‘HVW 1HDU &RRSHU +RVSLWDO OXPEDL

R ,Q FDVH RI &KLOGUHQ RI 2&, 3,2 &,:*& )1 &D|IQG
UHJLVWUDWLRQ FRQILUPDWLRQ RI WKHLU DSSOJLFI
GLUHFWO\ WR WKH ,QVWLWXWH IRU DGPLVVLRQ ZKH
WKH DSSURSULDWH DXWKRULW\ +RZHYHU '7( PD ;
UHJLVWHUHG HOLJLEOH FDQGLGDWHY VHSDUDWHO

*RYHUQPHQW RI ,QGLD 1RPLQHHV FDQGLGDWHV IJUR
7THUULWRULHYV ZKLFK ODFN WKH IDFLOLW\ LQ 7HFK{QLF
&RPSHWHQW $XWKRULW\ 7KH QXPEHU RI VHDWYV VKDPO
+XPDQ 5HVRXUFH '"HYHORSPHQW 0+5' *RYHUQPHQW|RI
7TKH DGPLVVLRQ 1RUPV 3URFHGXUH IRU *R, 1RPLQHH\
JLYHQ EHORZ

R 7KH FDQGLGDWH VKDOO UHSRUW WR WKH '"LUHFW|RU
ODKDUDVKWUD 6WDWH IRU VFUXWLQ\ RI RULJEQLEL
FROOHFWLQJ WKH DGPLVVLRQ OHWWHU DV SHU V|FKI




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

R *R, 1RPLQHH FDQGLGDWH VKDOO QRW UHSRUW]|GL

ZLWKRXW FROOHFWLQJ DGPLVVLRQ OHWWHU

(GXFDWLRQ ODKDUDVKWUD VWDWH OXPEDL

lURP

LOQOVWLWXWH VKRXOG QRW DGPLW VXFK FDQGLGD|WH

DSSURDFK DERYH PHQWLRQHG RIILFH

R &DQGLGDWHYV QRPLQDWHG E\ WKH FRQFHUQHG 6WDW
DQG RQO\N LI WKH\ IXOILO WKH HGXFDWLRQDO TXDO

5SXOH &DQGLGDWHYVY VR DGPLWWHG ZLOO

KDY H

FHUWLILFDWH IURP WKH 06%6+6( ODKDUDVKWUL

6HFRQGDU\ DQG +LJKHU 6HFRQGDU\ (GXFDWLRQ

R *R, QRPLQHHVY EHORQJLQJ WR EDFNZDUG FODVV DV

H[HPSWLRQ LQ WXLWLRQ IHHV

R &4DQGLGDWHY DGPLWWHG XQGHU WKLV SURYLVLHQ |

FRXUVH RU FROOHJH LQ VXEVHTXHQW \HDUV

7XLWLRQ )HH :DLYHU 6HDWYV 7):6 Rl WKH 6DQFW]L R(

SUHVFULEHG E\ WKH DSSURSULDWH DXWKRULW\

IURP

VKDOO EH ILOOHG WKURXJK FHQWUDOL]HG DGPLVVLI

&RPSHWHQW $XWKRULW\

7KH DGPLVVLRQ 1RUPV 3URFHGXUH IRU 7XLWLRQ )HH :D

LV JLYHQ EHORZ

R OD[LPXP VHDWY RI VDQFWLRQHG LQWDNH SHU FR>
DGPLVVLRQV DQG WR EH ILOOHG WKURXJK FHQWUL

FRQGXFWHG E\ &RPSHWHQW $XWKRULW\ RQO\

R 7KH VFKHPH VKDOO EH PDQGDWRU\ IRU DOO 7THFHKQL

'LSORPD SURJUDPV DQG ODWHUDO HQWU\ RI

WIKH'

DSSURYHG E\ WKH $00 ,QGLD &RXQFLO IRU 7THFKQLF

R 7KHVH VHDWV VKDOO EH VXSHUQXPHUDU\ LQ QDWXU
VHDWY VKDOO EH DYDLODEOH RQO\ WR VXFK &RXYVFHE
D PLQLPXP RI RI " $SSURYHG ,QWDNHp DUH ILOQHC

\HD U

R 7KH :DLYHU LV OLPLWHG WR WKH WXLWLRQ IHH OV [

JHH 5HJXODWLRQ $XWKRULW\ IRU XQDLGHG

, QVW

*RYHUQPHQW IRU WKH *RYHUQPHQW DQG *RYHUQPH
$00 RWKHU IHH H[FHSW WXLWLRQ IHHV VKDOO EH S|
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R 7KH &4DQGLGDWHYV DGPLWWHG XQGHU WKLV VFKH

R 2Q0\ ODKDUDVKWUD 6WDWH &DQGLGDWXUH FDQG

6HDWV JUDQWHG E\ WKH $00 ,QGLD &RXQFLO IRU 1
,QVWLWXWLRQV IDOOLQJ XQGHU WKH &HQWUDOO\ 6)
HILVWLQJ 3RO\WHFKQLFV WR LQWHJUDWH 3HUVRQV
VHDWYV VKDOO EH ILOOHG E\ WKH UHVSHFWLYH LQVW
7KH DGPLVVLRQ 1RUPV 3URFHGXUH IRU 3:" FDQGLGD

R

FKDQJH ,QVWLWXWLRQ FRXUVH DW DQ\ VWDJH XQ

VHDWYV

(OLJLEOH ODKDUDVKWUD 6WDWH &DQGLGDWHYV K
LQFRPH IURP DOO VRXUFHV GRHV QRW H[FHHG 5V

7KHVH VHDWV DUH DOORWWHG E\ WKH &RPSHWH
PHULW )RU WKLV SXUSRVH WKH &RPSHWHQW
DSSOLFDWLRQV SUHSDUH D VHSDUDWH PHULW
IROORZLQJ WKH VDPH FULWHULD DV IRU O0DKDU
&DQGLGDWHYV ,Q WKH HYHQW RI QRQ DYDLODE
FDWHJRU\ WKH VDPH VKDOO QRW EH JLYHQ W
DSSOLFDQWYV

8QGHU FHQWUDOO\ VSRQVRUHG VFKHPH RI OLQL
'HYHORSPHQW RI *R, IRU SHUVRQV ZLWK GLVDELGO
FRXUVH O0D] VHDWY SHU ,QVWLWXWH DUH DYD
VDQFWLRQHG LQWDNH LQ WKH LQVWLWXWH )R
VDQFWLRQHG E\ $,&7( )RU ODWHVW LQIRUPDWLR

7KH GLVDELOLW\ FULWHULD DQG RWKHU FRQGL
FDQGLGDWHY ZLOO EH DV SHU WKH JXLGHOLQ
5HVRXUFH '"HYHORSPHQW RI *R, (DFK RI WKH DER
DGYHUWLVHPHQW WR LQYLWH WKH DSSOLFDWLR
EUDQFKHYVY DQG DV DSSURYHG E\ WKH $,&7(

&DQGLGDWHYV VHHNLQJ DGPLVVLRQ XQGHU WKLV
WR FRPSHWHQW DXWKRULW\ E\ ILOOLQJ RQOLQH

VXEPLW WKHLU GXO\ ILOOHG VHSDUDWH DSSOLEF

LQVWLWXWHY DV SHU VFKHGXOH QRWLILHG E\ WK

7TKH FRQFHUQHG ,QVWLWXWH VKDOO XSORDG
FDQGLGDWHY WKURXJK RQOLQH DGPLVVLRQ V\VW

PH

L G L

D Y L

0 W
$)

D V |




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

6FKHGXOH ,,,

VHH UXOH
JRU 'LUHFW 6HFRQG <HDU RI 3RVW 66& 'LSORPD §

7TKH GLVWULEXWLRQ RI VHDWY DYDLODEOH VKDOO EH QRWL

RI RSWLRQ )RUP RI &HQWUDOLVHG $GPLVVLRQ 3URFHVYV

L/IDWHUDO (QWU\ 6HDWV $V SHU WKH QRUPV RI DSSURS
SHU *5 wRA}w} " c@ |e PVir

LEDFDQW 6HDWY VKDOO LQFOXGH

D7KH VHDWV ZLWKLQ WKH VDQFWLRQHG LQWDNH ZKLJFK

\HDU DIWHU GXH FRQVLGHUDWLRQ RI WKH FKDQJHV
FDQGLGDWHY LQ WHUPV RI UXOH

R

E (:6 6HDWV ZKLFK UHPDLQ YDFDQW GXULQJ SUHYLRXV
WKH /I DWHUDO (QWU\ WR 6HFRQG <HDU &RXUVH V WR WKH

& $OORFDWLRQ RI 6HDWYV IRU DGPLVVLRQV WR WKH '|LS(
DOG $LGHG 7HFKQLFDO 'LSORPD (GXEDWLRQDO ,QVWLWXWL

65U &$3 6HDWV DV Rl /D)

1R

*HQHUDO OLQRULW\

$00 *RYW  *RY
$XWRQRPRXV DQG 1RQ
$XWRQRPRXV ,QVWLWXWLRQ H[FOXG|LQJ 1LO
OLQRULW\ (GXFDWLRQDQ ,QVWLWXWLRQV
*RY $LG $XWRQRFIQ(LR
$XWRQRPRXV OLQRULW\|,QVWLWXWLRQV
*RYHUQF,QVWLW ZL)
OLQRULW)\ 'LYLVLRQ &RX[UVHV IRU
5HOLJLRXV OLQRULW\ 6WXGHQWYV -
7KHVH VHDWVY DUH DYDLODEOH IRU ODKDUDVKWUD 6

— S5HIHU *5 7(° 7( 'DWHG WK 6HSWHPEHU

7\SH RI ,QVWLWXWLRQ 6HDWYV YDFDQW VHDWYV




Q

IRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

&

$OORFDWLRQ RI 6HDWYV IRU DGPLVVLRQOQV WR WKH

SULYDWH 7HFKQLFDO 'LSORPD (GXEFDWLRQDO ,QVWLWXW

1R RI 6HDWV ZLWK &RPSH

6U J F\i 3.6HDWYVY DV RI 6DQFWLR
1R ASH RILQVWLWXW U Q/DWHUDO (QWU\ 6HDWV 9
*HQHUDO OLQRULW\
8QDL(3ULYDWH (GX RI /DWHUDO

,QVWLWXWLRQV H[FOKX&NKAY 6HDWV 9DFDQW
PLQRULW\ ,QVWLWXWLRQVgHDWYV ©

8QDL(OLQRL INIT,
GXFDWLRQDO ,QVvwLwPRWIH (Qw v

( 0 N 9DFL§%PW 6HD RN :DWHUDG
OLQRULW\ 4XFPWBWVY 9DFI

(G
D QW

6HDWYV

&

'LVWULEXWLRQ RI VHDWYV IRU $GPLVVLRQ WR 'LUHFW

'L

SORPD &RXUVHYV DV SHU HOLJLELOLW\ FULWHULD

6U

1R 4XDOLILFDWLRQ *HQh

AUD

3DVVHG HIDPLQDWL3K\VLFYV
ODWKHPDWLFV &KHPLVWU\ &RPSXWHU 6FLHQF
(OHFWURQLFV ,QIRUPDWLRQ 7THFKQRORJ\ % L
, QIRUPDWLFV 3UDFWLFHV PWLRWHFKQRORJ
THFKQLFDO 9RFDWLRQDO VXEMHFW $JULFXO
(QILQHHULQJ *UDSKLFV NWXVLEQHVYV 6WXGLH
(QWUHSUHQHXUVKLS DV SHU 6FKIHGXOH 9,

H
ROR

W X

66& ZL \HD ,7

D ,Q *RYW $LGHG $XWRQRPRXV DQG 1RQ $XWRQRP

VHDWYV RI JHQHUDO VHDWYV VKDOO EH UHVHUYHG

E *RYHUQPHQW ,QVWLWXWLRQV ZLWK &RXUVHV IRU

F
J

VHDWYV RI JHQHUDO VHDWYV VKDOO EH UHVHUYHG
,Q 8QDLGHG OLQRULW\ (GXFDWLRQDO ,QVWLWXW
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&0

HQHUDO VHDWYVY VKDOO EH UHVHUYHG IRU OLQRULW
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,QIRUPDWLRQ %URFKXUH

'LSORPD $GPLVVLRQV

&

$OORFDWLRQ RI 6HDWYV IRU :RUNLQJ 3URIHVVLRQDOV

D$OORFDWLRQ RI 6HDWYV |
DQG $LGHG 7HFKQLFDO

RU DGPLVVLRQV WR WKH
'LSORPD (GXFDWLRQDO

SURIHVVLRQDOV 6XSHUQXPHUDU\ 'LYLVLRQ

'LSO
, QV

&$3 6HDWV DV RI 6
f: 7BHIN,QVWLWXWLRQHQHl’QWDNH
stupwyl OLQRULW\ VHE
$00 *RYHUQPHQW *RYHL
$XWRQRPRXV DQG 1RQ $XWRQRPRXV 1L0
,QVWLWXWLRQV H[FOXGLQJ OLQRULW\
(GXFDWLRQDO ,QVWLWXWLRQV
*RYHUQPHQW $LGHG $XW
1RQ $XWRQRPRXV OLQRULW\
,QVWLWXWLRQV
*RYHUQF L QVWLWXWLR:
OLQRULW\ 'LYLVLRQ &RXUVHV RU
5HOLJLRXV OLQRULW\ 6WXGHQWYV
7KHVH VHDWY DUH DYDLODEOH IRU ODKDUDVKWUD 6
E$SOORFDWLRQ RI 6HDWV IRU DGPLVVLRQV WR WKH 'L
3ULYDWH 7HFKQLFDO 'LSORPD (GXFDWLRQDO ,QVW
3URIHVVLRQDOV 6XSHUQXPHUDU\ 'LYLVLRQ
6U 1R RI 6HDWV LQ DV R
1R ,QWDNH
&$3 6H ,QVWLYV
7\SHR"QVWLWXAﬁﬁﬁ%UDV OLQRL| DO 4XRWD
6 WDWH 0 @XRWD
&DQGLGDWHYV
8QDLGHG 3ULYDWH
,OQVWLWXWLRQV H[FOXGLQJ PLQRULMO
,OQVWLWXWLRQV
8QDLGHG OLQRULW\ RI 0O 6| OLQLP;
,QVWLWXWLRQV 6HDWYV #
&$3 6HDWV 6DQFWLIZ ,QVWLWXWLF
06 6HDWV &$3 6HDWV OLQRULW\ 4XRWD
3HUFHQWDJH
7KH VHDWYV H[FOXGLQJ WKH OLQRULW\ 4XRWD DQG WK
ILOOHG LQ WKH VWLSXODWHG SHUFHQWDJH IURP WKH| 0L
DQG $00 ,QGLD &DQGLGDWXUH &DQGLGDWH

R P I
VLV

WA
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. W
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#7TKHVH DUH WKH PLQLPXP SHUFHQWDJH RI VHDWYV
, QVWLWXWLRQ WKURXJK &%$3 WKLV PD\ EH HIWHQGH
FRPPHQFHPHQW RI WKH &$3 VXFK ,QVWLWXWLRQ VK
&RPSHWHQW $XWKRULW\ WKH PD[LPXP SHUFHQWDJH
WKHLU LQVWLWXWLRQ

G
DQ
R

1RWH ,PSRUWDQW ,QVWUXFWLRQV IRU DGPLVVLRQ WR

'RUNLQJ BURIHVVLRQDO WR 'LUHFW 6HFRQG <HDU 'LSO

7KH &RXUVH 'XUDWLRQ VKDOO EH DV GHFLGHG E\ WKH

$XWRQRPRXV ,QVWLWXWH

7LPLQJV IRU FRQGXFW RI FODVVHV QRUPDOO\ VKDOO

IOH[LEOH FRQYHQLHQW WLPLQJV LQ DOLJQPHQW
2UJDQL]DWLRQ

ORGH RI &RQGXFW RI &0ODVVHV VKDOO EH DV DSSOLFI

GHILQHG LQ WKH $,&7( 3XEOLF 1RWLFH 9LGH 1R §,
GDWHG WK $XJIXVW ,Q 5HJXODU )DFH WR )DFH

2QH 6HDW LQ (YHU\ ,QVWLWXWH VKDOO EH UHVHUYH

&HQWUDO *RYHUQPHQW: -V 2UJDQL]DWLRQV ,QGXVW

2UJDQL]DWLRQV SXUHO\ RQ 0(5,7 %DVLV ,Q DEVHQFH

WKH YDFDQW VHDW VKDOO EH WUDQVIHUUHG WR *H

2Q0\ WZR FHQWUDOL]HG $GPLVVLRQV URXQGV VKDOO

ZRUNLQJ SURIHVVLRQDOV $00 RWKHU UXOHV V
DGPLVVLRQV

7KH &DQGLGDWXUH 7\SH DV SHU 5XOH 6DQFWLRQHG

5XOH $OORFDWLRQ RI 6HDWV DV SHU 5XOH 3UHS$
5XOH &HQWUDOL]HG $GPLVVLRQ 3URFHVV &$3 ZLW
&$3 DOORWPHQW VWDJHY DQG SURFHVYV RI DOORWPH(
VHDWYV E\ &$3 5RXQGV , DQG ,, RQO\ bV SHU 5XOH 7
5XOH $GPLVVLRQV LQ ,QVWLWXWLRQDO 4XRWD D(Q
SHU 5XOH $SSURYDO RI OHULW /LVW DQG WKH $GPLU
5XOH &DQFHOODWLRQ RI $GPLVVLRQ DQG 5HIXQG R

E\ , QVWLWXWLRQV DV SHU 5XOH VKDOO EH DSSOLFD

OLQLPXP DGPLVVLRQ UHTXLUHG WR UXQAaRKM kR XOBSU

LOQWDNH LQ HDFK FRXUVH
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,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

7KH LQVWLWXWH FDQ DGPLW WKH &DQGLGDWH IRU ,RQV)
VHDWV DIWHU &$3 WLOO WKH SUH FXW RIl GDWH RQO\| s
VKDOO EH GHFODUHG E\ FRPSHWHQW DXWKRULW\ LQ D
DGPLVVLRQV WR D FRXUVH DIWHU SUHUEXWI RVK I8 [DV8 1S | DRU
LQWDNH WKHQ WKH 5H DOORFDWLRQ RI FDQGLGDWJHV
DGPLVVLRQV OHMW¢RVKDIQH DSSURYHG LQWDNH WR WKH
DGPLVVLRQ QRW O4RY WDKIFQVLRQ LQWDNH VKDOO EH|FD
&RPSHWHQW $XWKRULW\ DV SHU WKH 5XOH JROORZ|LQ.
E\ WKH &RPSHWHQW $XWKRULW\ WR WUDQVIHU WKH ZRUN

L $O00 WKH DGPLVVLRQV IRU ZRUNLQJ SURIHVVLRQDPV
VWRSSHG IUHH]HG DW WKH HQG RI SUH FXW RIlI GOQWtF

LLODFDQF\ SRVLWLRQ IRU ZRUNLQJ SURIHVVLRQDOV OW
LQ DOO WKH FRXUVHV VKDOO EH SXEOLVKHG

LLZKH OLVW RI FRXUVHV LQ WKH LQVWLWXWHKG KD YW RH I
WRWDO LQWDNH DORQJ ZLWK OLVW RI DGPLWWHG F[DQ
EH SXEOLVKHG $OVR WKH YDFDQF\ SRVLWLRQ LQ|QtF
SXEOLVKHG

LY&DQGLGDWH KDV WR ILOO WKH RQOLQH B3UHIHUHQRH
VWLSXODWHG WLPH VFKHGXOH GHFODUHG E\ WKH
SDUWLFLSDWLRQ LQ UHDOORFDWLRQ SURFHVV GRHN C
RU DGPLVVLRQ RI WKH &DQGLGDWH

Y :RUNLQJ SURIHVVLRQDOV VKDOO EH UHDOORWWHG \WR
NP UDGLDO GLVWDQFH IURP WKHLU ZRUNLQJ SODFH
SHU WKH PHULW

YL:RUNLQJ SURIHVVLRQDO KDV WR WDNH DGPLVVLRQ WR
VWLSXODWHG WLPH VFKHGXOH VSHFLILHG E\ WKH &RP

YLBURYLVLRQDO $GPLVVLRQ RI WKH FDQGLGDWH VKDPO
LI WKH &DQGLGDWH

D IDLOV WR VXEPLW DQG FRQILUP WKH 3UHIHUHQFH )F
SURFHVYV

E GRHV QRW JHW D VHDW LQ WKH 5H DOORFDWLRQ SUI

F IDLOV WR UHSRUW WR WKH LQVWLWXWHY DV SHU =&
VEKHGXOH
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YLZKLV SURFHVV Rl UH DOORWPHQW URXQG VKDOO EH
RIl GDWH DQG FXW RIl GDWH IRU DGPLVVLRQV RI 1
&RXUVHV LQ WKH ,QVWLWXWHV KDYLQJ DGPLVVLR
DIWHU SUH FXW RIl GDWH KDV WR UHIXQG IXOO IHH
&DQGLGDWH LQ FDVH RI FDQFHOODWLRQ RI SURYLYV
LPPHGLDWHO\ ZLWKLQ WZR GD\V IURP WKH FDQFH
DOORWPHQW

L[ 7KH PHFKDQLVP SURFHVV IRU UHDOORFDWLRQ RI
DQG QRWLILHG E\ WKH &RPSHWHQW $XWKRULW\ RQ
FRQVLGHULQJ WKH YROXPH RI &DQGLGDWHYV WR EH
RQ DOO VWDNH KROGHUYV

$Q\ RWKHU FULWHULRQ GHFODUHG IURP WLPH WR WL
DQG $,&7( VKDOO EH DSSOLFDEOH

F'LVWULEXWLRQ RI VHDWYV IRU $GPLVVLRQ WR 'LUHFW
'LSORPD &RXUVHV DV SHU HOLJLELOLW\ FULWHULD
6XSHUQXPHUDU\ 'LYLVLRQ

6 U *HQHL
4XDOLILFDWLRQ
1R 6 HDWV

S3DVVHG HIDPLQDW3K\VLFV ODWKHF
&KHPLVWU\ &RPSXWHU 6FLHQFH (OHFWURQLFV
THFKQRORJ\ %LRORJ\ ,QIRUPDWLFV 3UDFWLFHYV

THFKQLFDO 9RFDWLRQDO VXEMHFEFW $JULFXOW X
*UDSKLFV %WXVLQHVV 6WXGLHV (QWUHSUHQHX
6FKHGXOH 9,

66& \HDUV |7

D ,Q *RYW $LGHG $XWRQRPRXV DQG 1RQ $XWRQRPRX|V

VHDWV Rl JHQHUDO VHDWYV VKDOO EH UHVHUYHG IRU QL
E *RYHUQPHQW ,QVWLWXWLRQV ZLWK &RXUVHV IRU 5HC(
VHDWY RI JHQHUDO VHDWY VKDOO EH UHVHUYHG IRU BH
F ,Q 8QDLGHG OLQRULW\ (GXFDWLRQDO ,QVWLWXWLRQV
VHDWY VKDOO EH UHVHUYHG IRU 5SHOLJLRXV DQG OLQJX
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,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

6FKHGXOH ,9
VHH UXOH
SHVHUYDWLRQV

7KH YDULRXV UHVHUYDWLRQV SURYLGHG IRU WKH VHDW

DYDLODEOH XQGHU &HQWUDOL]JHG $GPLVVLRQ 3URFHYV

6XSHUQXPHUDU\ VHDWYV XQGHU WKH SXUYLHZ RI &RPSH

KHUH

SHVHUYDWLRQ IRU 6RFLDOO\ (GXFDWLRQDOO\ (H
&ODVV &DQGLGDWHYV

v
W F

RQ

7TKH GLVWULEXWLRQ RI WKH VHDWY DYDLODEOH XQGHUY &

DPRQJVW WKH YDULRXV 6RFLDOO\ (GXFDWLRQDOO\ (
FDQGLGDWHYV IURP ODKDUDVKWUD 6WDWH DUH DV SHU
EHORZ )ROORZLQJ UHVHUYDWLRQ VKDOO DV SHU WKH S
IURP WLPH WR WLPH

6U 1R &DWHJRU\ RI UHVHUYDNLBQVF;IU\

6FKHGXOHG &DVWHYV DQG
FRQYHUWYV WR %XGGKLVP 6&

6FKHGXOH 7U

"H QRWLILHG 71 $

1IRPDGLF 7ULI %

1RPDGLF 7ULI &

1IRPDGLF 7ULI"

2WKHU %DFNZDUG &C

BRFLDOO\ DQG (GXFDWLRQDOC
7RW

,Q FDVH RI 6(%& &DQGLGDWHY UHVHUYDWLRQ SROLF\ ZLOO EH VXEMHFW
+LJK &RXUW LQ UHODWHG :ULW 3HWLWLRQV

1RWH
5HVHUYDWLRQ IRU EDFNZDUG FODVV FDQGLGDWHYV L H
DYDLODEOH IRU WKH VHDWV H[FOXGLQJ $00 ,QGLD 6
&RPSHWHQW $XWKRULW\ LQ *RYHUQPHQW *RYHUQPHQ
OLQRULW\ ,QVWLWXWHYV
.| RWKHU %DFNZDUG &0ODVV &DWHJRU\ VHDWV UHPDLQ
FRQVLGHUHG IRU DOORWPHQW WR WKH &DQGLGDWHYV
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,QIRUPDWLRQ %URFKXUH

'LSORPD $GPLVVLRQV

&DWHJRU\ OLPLWHG WR WKH H[WHQW R VHDWYV

$GPLVVLRQ RI %DFNZDUG &ODVV &DQGLGDWHYV RQ 5HV
WR YHULILFDWLRQ RI KLV KHU &DVWH 7ULEH &HUWLILF
7TKH %DFNZDUG &0ODVV &DQGLGDWH ZKR JRW DGPLWWH
<HDU RU "'LUHFW 6HFRQG <HDU VKDOO EH UHTXLUHG W
WR WKH UHVSHFWLYH &DVWH 7ULEH 6FUXWLQ\ &RPPLY

&DVWH 7ULEH &HUWLILFDWH ZLWKLQ
%DFNZDUG &ODVV &DQGLGDWH
&HUWLILFDWH LQ WKH VDPH DFDGHPLF \HDU LQ ZKLFK
VKDOO QRW EH HOLJLEOH IRU DGPLVVLRQ LQ QH[W DFI

I WKH

S5HVHUYDWLRQV IRU 3HUVRQV ZLWK 'LVDELOLW\ &DQ

J)LYH SHUFHQW

VHDWYV XQGHU &$%$3 RI
&DQGLGDWHY ZLWK IROORZLQJ QDWXUH RI "'LVDELOLWLH
&RPSHWHQW $XWKRULW\ WKURXJK &%$3 DV SHU WKH SROL

IURP WLPH WR WLPH

IDLOV WR

PRQWKYV IURP W

DOO WKH ,QVW

V)

/JRERPRWRU GLVDELOLW\ /RZ YIVLRQ OHQV
/HSURV\ EXUHG SHUVRQ "HD | oXowlso
&HUHEUDO SDOV fDUG RI KHDULQJ 3DUN
| 6SHHFK DQG ODQJX

ZDUILVP VD ELO LW EPH kLoD
OXVEXODU G\WWURS K\ QWHOOHFWXDO GLVDELOIW\
$FLG DWWDFN YLF%\?_LU:’EEILLF O 6LFNOH FHOO GLVHO
%OLQGQHVYV $XWLVP VSH OXOWLSOH 'LVDELOL

GLVR

1RWH

$ VLQJOH PHULW OLVW RI

R

QRW OHVV WKDQ

DOO HOLJLEOH FDQGLGDWH
RI VHDWVY UHVHUYHG IRU WKH &DQGLGDWHYV ZLWK 'LVD
DQ LQWHU VH PHULW
&DQGLGDWHY ZLWK 'LVDELOLW\ VKRXOG QRWH WKDW
WKH\ ZLOO QRW EH JLYHQ DQ\ H[HPSWLRQV RU DGGLV
DFWLYLWLHY RWKHU WKDQ WKRVH ZKLFEK PD\ EH SURY
7KH FHUWLILFDWH 3UR IRUPD VKRXOG FOHDUO\ VWD
JRUW\ SHUFHQW DQG WKH GLVDE

V D C

L Q)

vV V
ELC

RQ
VLR
LGt
vV H
| O




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

SHVHUYDWLRQV IRU 2USKD @ @ B (BGLUGIHVQ MV VHDWYV R|l &:
HIFOXGLQJ OLQRULW\ LQVWLWXWLRQV $00 ,QGLD 6HpPpW
2USKDQ &DQGLGDWHYV 7KHVH VHDWYV VKDOO EH ILOOHG
WKURXJK &%$3 DV SHU *RYHUQPHQW 5HVROXWLRQ :RPH
'"HSDUWPHQW 1R $0- & 5 'HVN¢$BNDWHG DQG WK
SROLFLHV RI WKH *RYHUQPHQW GHFODUHG IURP WLPH| WI

SHVHUYDWLRQ IRU VRQV GDXJKWHUV RI '"HIHQVHH6 S LF
FHQW RI WKH VHDWY DYDLODEOH XQGHU &HQWUDO|L]F
SRO\WHFKQLF VKDOO EH UHVHUYHG IRU FKLOGUHQ|RI
SHUVRQQHO 7KHVH VHDWYVY DUH ZLWKLQ WKH VDQFWLR
FRXUVH 7KHVH VHDWV VKDOO EH ILOOHG E\ WKH &RPPBH\
DV SHU WKH SROLFLHV RI WKH *RYHUQPHQW GHFODUH
UHVHUYDWLRQ LV QRW DYDLODEOH WR WKH FKLOGUHI|Q F
ZKR KDV ZRUNHG ZLWK WKH ,QGLDQ '"HIHQVH 6HUYLFH

1RWH

7TKHVH VHDWYV DUH ZLWKLQ WKH VDQFWLRQHG LQWDNH| DC
VHDWYV

$ FRPELQHG VLQJOH PHULW OLVW RI DOO HOLJLEOH '() | '«
VKDOO EH SUHSDUHG
D &KLOGUHQ RI ([ VHUYLFH SHUVRQQHO ZKR DUH GRPLFL
()
E &KLOGUHQ RI $FWLYH VHUYLFH SHUVRQQHO ZKR DYH
6WDWH '()

F &KLOGUHQ RI DFWLYH VHUYLFH SHUVRQQHO '()

x KR bUH WUDQVIHUUHG WR ODKDUDVKWUD 6WDWH E
ODKDUDVKWUD 6WDWH
X KR DUH QRW GRPLFLOHG LQ ODKDUDVKWUD 6WDWH
VWDWLRQHG LQ ODKDUDVKWUD 6WDWH XQGHU WKH
IDPLO\ DFFRPPRGDWLRQ DW WKH ODVW GXW\ VvWQOWL
HGXFDWLRQ SURYLGHG IXUWKHU WKDW VXFK |FD
DSSHDUHG DQG SDVVHG WKH 66& 6WG ; H[DPLQDW
6WDWH %RDUG RU LWV HTXLYDOHQW H[DPLQDWLRQ
WKH 6WDWH RI ODKDUDVKWUD IRU DGPLVVLRQ WR




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

'LSORPD $1' DSSHDUHG DQG SDVVHG WKH +6& 6WG .
ODKDUDVKWUD 6WDWH %RDUG RU LWV HTXLYDQPHC
VFKRRO FROOHJH VLWXDWHG LQ WKH 6WDWH RI QDK
J)LUVW <HDU RI 3RVW +6& 'LSORPD

&DQGLGDWHY FODLPLQJ WKHVH VHDWY VKDOO SURGXHH 3

5HVHUYDWLRQ IRU IHPDOMWBSEGOLWONWHMRYLVLRQV LIQ *
SHVROXWLRQ 1R *(& 7THEK (GXK$SGIDAVHG
VHDWY VKDOO EH UHVHUYHG IRU IHPDOH FDQGL|GD
UHVHUYDWLRQ IRU )HPDOH FDQGLGDWHY XQGHU "HIHQVH
2USKDQ FDWHJRULHYV

5HVHUYDWLRQ IRU (:6 &BPQEHIDWHKH SURYLVLRQV LR *
SHVROXWLREGf1IRZ2YE8 Y Y® GDWH® JHEUXDU\

VHDWYVY VKDOO EH UHVHUYHG IRU (:6 FDQGLGDWHYV |7K
WKH &RPSHWHQW $XWKRULW\ WKURXJK &$3 DV SHU WHKH
GHFODUHG IURP WLPH WR WLPH

SHVHUYDWLRQ LQ *RYHUQPHQW ,QVWLWXWHYV ZLWK (qLQ
IRU 5SHOLJLRXV OLQRULW\ 6WXGHQWYV JRU )LUVW <|HD
&RXUVHV DQG 'LUHFW 6HFRQG <HDU

VHDWY RI VDQFWLRQHG LQWDNH RI WKH FRXUVH IR|U 5
EHORQJLQJ WR OXVOLP %XGGKLVW &KULVWLDQ G6LNK 3
DQG VHDWY RIVDQFWLRQHG LQWDNH RI WKH FRXUVH IF
FDWHJRU\ FDQGLGDWHY DUH UHVHUYHG LQ OLQRULW\|"'L®
OLQRULW\ 6WXGHQWYVY LQ 6HOHFWHG *RYHUQPHQW SRO\
$QQH[XUH : TKHVH VHDWY ZLOO EH ILOOHG WKURXJK &
FRXUVH ZLWK VDQFWLRQHG LQWDNH RI VHDWYV Z
PHOQOWLRQHG UHOLJLRXV PLQRULW\ FDQGLGDWHYV DV LRQG

VHDWYV VKDOO EH DYDLODEOH WR DOO ODKDUDVKWUD
EH ILOOHG DV SHU WKH H[LVWLQJ UXOHV RI WKH DGPLJ)VL




,QIRUPDWLRQ %URFKXUH

'LSORPD $GPLVVLRQV

6U

1R OLQRULW\ 5HO
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UIJURXNI 6HDWYV
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WXGGI

&KULV

eLM

-DlL

3DL -H.

7RW

1RWH

,Q D SDUWLFXODU OLQRULW\

FDQGLGDWHY DUH QRW DYDLODEOH DQG DYDLODEOH
VXFK FDVH YDFDQW VHDWYV VKDOO EH
UHVHUYHG FDWHJRU\ FDQGLGDWHY RQ WKH EDVLYV
IHPDOH FDQGLGDWHYV LV
VSHFLILHG UHVHUYDWLRQ WKHQ VXFK VHDWY VKDOG(
IURP WKH UHVSHFWLYH OLQRULW\ 5HOLJLRXV *URXS

'‘REXPHQWY UHTXLUHG WR FODLP UHVHUYDWLRQ IRU %
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,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQ

\%

17"
2% &
6% &

6 WL

6(%&

1R FUHDP\ OD\HU &
YDOLG XS WR HQG RI
ILQDQFLDO \HDU

6XE 'LYLVLRQDO
HAMXIMHQW &ROOH
&ROOHFWRU RI

OHWURSROLWDQ

FWRU
WKH] GL
oOpDJLVW

DSSURSULDWH DXWKRUL

(FRQRF
DOO\
HDNHU
6HFWLR
(:6

(OLJLE &HUWL I K

7TDKVLOGDU ©6XE

(FRQRPLFDOO\ :HDNHQIBIHHWLRQHS X W\

7TKH LQFRPH OLPLW
QYKDOO EH DV SHU WK
GHFODUHG IURP WLP

RI&EBOOHRWR/U R
H) HRWUNR SIRROULPNY/D Q
HDWRUWERHDWH D

FRQOH
WKH| Gl
opJLvw
XWKRUL

7TXLW
YHH ZDL
VFKHPH
7):6

$QQXDO ,QFRPH FHI

7TDKVLOGDU ©6XE

YSDWHQWYV LVVXMISDLWAHRLFHU  'HSXW)\
FXUUHQW ILQDQFLDO &RDOHFAMRU RI
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EH DV SHU WKH $,&
GHFODUHG IURP WLP
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,QIRUPDWLRQ %URFKXUH

'LSORPD $GPLVVLRQV

7

6FEKHGXO
7KH WUDQVIHU RI 6WXGHQW IURP WKH H[LVWLQJ ,QVWLWXWLRQ WR

H 9

ODKDUDVKWUD

(OLJLEOH IRU 7UDQVIHU WR ,QVWLWXWLRQ
$XWRQRPRXV 1RQ $XWRQRPRXV
6 1 *RYHUQRHQWRYHUQPHQWQDLGHGRYHUQRHQWRYHUQPHQWQDLGHG
L QVWLWXWLRRLNG HG ,QVWLWXWRRWY VW XWLRRINGHG LQVWLWXW I
S8QLYHUVLW\ 8QLYHUVLW\
([ILVWLQJ ,QVWLWXWLRQ '"HSDUWPHQWYV '"HSDUWPHQWYV
8QLYHUVILW\ 8QLYHUVILW\
ODQDJHG ODQDJHG
,QVWLWXWLRQV ,QVWLWXWLRQV
$XWRQRH *RYHUQPHQW
AT (OLJLE (OLJLEO (OLJLE (OLJLE (OLJLEO (OLJLEOH
*RYHUQPHQW
8QLYHUVLW\
'"HSDUWPHQW (éffiE (OLJLEO (OLJLE (éiﬂf (OLJLEO (OLJLEOH
8QLYHUVLW\
,QVWLWXWLR
8QDLGHG 1RW 1RW 1RW 1RW
,QVWLWXWLR (OLJLE (OLJLEO (OLJLE (OLJLE (OLJLEO (OLJLEOH
1RQ *RYHUQPHQW 1RW 1RW 1RW
$XWRQRPRRVWLWXWLRQV (OLJLE/OH (OLJLEOH (OLJUHﬂi(OL“EOH (PLILEOH
*RYHUQPHQW $SLGHG
8QLYHUVLW\
1RW 1RW 1RW 1RW
'"HSDUWPHQWV (OLJLEOH (OLJ
8QLYHUVLW\ODéBSﬁbEOH (OLJLEOH (OLJLEOH(OLJLEOH
,QVWLWXWLRQV
8QDLGHG 1RW 1RW 1RW 1RW 1RW (OLILEOH
,QVWLWXWLRQV (OLJLE/OH (OLJLEOH (OLJLEOH(OLJLEOH (OLJLEOH
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,QIRUPDWLRQ %URFKXUH

'LSORPD $GPLVVLRQV

'LSORPD (QJLQHHULQJ (QWU\ OHYHO TXDOLILFDWLRQ

6FKHGXO

H 9,

ODQGDWRU

\

OH

6Ul opMRU 'LVFLSOam¥wvHY pw| 2WKHU UHOHYDQW &RXU
1R THYHO GLVFLSOLQH
$HURQD X 3K\ &KHP 0 14
(QJLQHHULQJ
$JULFXC 3K\ &KF ODWKV %LRORJ\ %LRWH
(QJLQHHULQJ| 25 FXOWXUH $JULFEXOWXUH

$IJULFXOWXUH

I VWUHDP

SUFKLWI 19

30DQ( 0DW )RU UHPDLQLQJ WZR FF
DQ\ FRXUVHV RXW RI

%LRWHFKC 3K\ &K BHOHFW DQ\ RQH I
%LRWHFKQRORJ\ O0DWKV

&HUDF 3K\ &KHP Ol 19

(QJLQHHULQJ

&LYLO (QJL 3K\ &KHODW 19

&RPSXWHU 6 | 3K\ 0D) )RU UHPDLQLQJ VLQJOH

DQG (QJLQHHULQJ DQ\ FRXUVHV RXW RI

&KHPL] 3K\ &KHP 0 19

(QJLQHHULQJ

'DLU\ (QJLQI | 3K\ &KHP 0 19

(OHFW 3K\ 0D\ YRU UHPDLQLQJ VLQJOH

(QJLQHHULQJ DQ\ FRXUVHV RXW RI

(QHUJ\ (QJLQ | 3K\ &KHP 0 19

(OHFWU 3K\ 0D\ )RU UHPDLQLQJ VLQJOH

(QJLQHHULQJ DQ\ FRXUVHV RXW RI

OHFKDQ 3K\ &KHP 0 19

(QJLQHHULQJ

Y)LUH DQG | 3K\ &KHP 0 19

(QJLQHHULQJ

JRRG (QJLQ &KH YRU UHPDLQLQJ WZR FF
DQ\ FRXUVHV RXW RI

JHDWKHU 7HF | &KH YRU UHPDLQLQJ WZR Ff
DQ\ FRXUVHV RXW RI

ODULQH (QJL(| 3K\ &KHP 0 19

OHWDO( 3K\ &KHP 0 19

(QJLQHHULQJ

OLOLV 3K\ &KHP 0 19

(QJLQHHULQJ

OLQLQJ (QJLC| 3K\ &KHP 0 19

1DQR 7HFK( 3K\ &KHP 0 19

YH

VW



,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

ODQGDWRU\

6U ODMRU 'LVFLSO&RXHWVHY DW ZWKHU UHOHYDQW &RXLU
1R THYHO GLVFLSOLQH
1XFOHDU 6 3K\ &KHP 0 19
DQG 7THFKQRORJ\
3DFNDJ 11 6HOHFW DQ\ FRXUYV

7HFKQRORJ\ 21ILFH
ODQDJHPHQW
&RPPHUFLDO
3UDFWLFH 7UDYHO DQG

TRXULVP

SKDUPDFH?> 3K\ &K 6HOHFW DQ\ RQH I
(QIJILQHHULQJ %LRWHFKQRORJ\ ODWKYV
3ULQV 3K\ &K JRU UHPDLQLQJ VLQJOH
(QIJILQHHULQJ DQ\ FRXUVHV RXW RI
7TH[WLOH (QJ | 3K\ &KHP O 1%

)DVKL 11 6HOHFW DQ\ FRXUV|
THFKQRORJ\

TH[WLOH &K & KH JRU UHPDLQLQJ WZR FF

DQ\ FRXUVHV RXW RI

)LUVW RQH RU WZR 6HPHVWHUV PD\ EH VR GHVL
%LRORJ\ %LRWHFKQRORJ\ EDFNJURXQG KDYH DGHTXDWH H
DQG WKHQ WKH FODVV LV DW OHYHO VWXG\LQJ ILHOG IRU

3K\ VLFV ODWKHPDWLFV &KHPLVWU\ &RPSXWHU 6FLHQH
7THFKQRORJ\ %LRORJ\ ,QIRUPDWLFV 3UDFWLFHV %LRW
VXEMHFW $JULFXOWXUH (QJLQHHULQJ *UDSKLFV %XVL(

$v SHU &RXQFLO RI $UFKLWHFWXUH OHWWHU 1R &
$GPLVVLRQ 'DWHG WKHUH LV QR SURYLVLRQ IRU O
DW QG \HDU RI \HDU 'LSORPD LQ $UFKLWHFWXUH $UFKL
'"HVLIQ FRXUVH

1RWH ODMRU 'LVFLSOLQHV WKHLU FRUUHVSRQGLQJ &R
%UDQFK RI 'LSORPD LQ (QJLQHHULQJ DQG 7HFKQRORJ\ VK
+DQGERRN *XLGHOLQHV QRWLILHG SXEOLVKHG E\ $,&7(

'LVFLSOLQHV WKHLU FRUUHVSRQGLQJ &RXUVHYV DQG 5HOH
LQ (QJLQHHULQJ DQG 7HFKQRORJ\p VKDOO EH SXEOLVKHG
WR WORH $< W LV DYDLODEOH LQ $QQH[XUH 2 9,
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,QIRUPDWLRQ %YURFKXUH 'LSORPD $GPLVVLRQV
$SOQH[XUH ,
/LVW Rl WKH *RYHUQPHQW LQVWLWXWHV ZLWK OLQRULW] 'L
VHDWV DUH UHVHUYHG IRU 5HOLJLRXV PLQRULW\ FPQ
OXVOLP %XGGKLVW &KULVWLDQ 6LNK 3DUVL -HZ DQG -pL
61| 'QVW 1DPH RI WKH ,QvwLwxwWi H RIEOLQRULWA “LY|LVI
&RGH &RXUVH
*RYHUQPHQW 3RO\WH] OHFKDQLFDO(Q
*RYHUQPHQW 3RO\WHFKQ PP YWPERGPC QW
ODF LOH /HDUQLQJ
OHFKDQLFDO (Q.
&LYLO (QJL
*RYHUQPHQW 3RO\WHFKQ(BHFIMWAQBDO (
OHFKDQLFDO (Q.
3XUDQPDO /DKRWL *RYHUQPWIQON(QJL
3RO\WHFKQLF /DWXU OHFKDQLFDO (Q.
*RYHUQPHQW 3RO\WHEKQEEYEQ@HE
OHFKDOQLFDO (Q.
"RYHUQPHQW ,QVWLW 3ULQWLQJ 7HEKQRORJ\
7HFKQRORJ\ OXPEDL
*RYHUQPHQW 3RO\WHF K Q&R PRYRERY (QJILQHHULQY
"OIRUPDWLRQ 7
&LYLO (QJL
*RYHUQPHQW 3RO\WHFKQ(BHERWRQRJILUL
7HOHFRPPXQLFDWLRQ (©JJ
OHFKDQLFDO (Q.
*RYHUQPHQW 3RO\WHFKQEE Y r&p@yL
OHFKDQLFDO (Q.
&LYLO (QJL
*RYHUQPHQW 3RO\WHFKQODHFKDW U
%UDPKDSXUL OHFKDQLFDO (Q.
*RYHUQPHQW 3RO\WHFKQLE YHhB IBAL
OHFKDOLFDO (Q.
(OHFWULFDO (!
*RYHUQPHQW 3RO\WHFKQL(®HBWURQ
7HOHFRPPXQLFDWLRQ (©JJ
&LYLO (QJL
*RYHUQPHQW 3RO\WHFKQ L6 HFDIDRO
7HOHERPPXQLFDWLRQ (§JJ
OHFKDQLFDO (Q.
*RYHUQPHQW 3RO\WHF | &LYLO (QJL
OHFKDQLFDO (Q.
JRU XSGDWHG LQIRUPDWLRQ YLVLW ZHEVLWH




,QIRUPDWLRQ %URFKXUH

'LSORPD $GPLVVLRQV

'RFXPHQWYV WR EH XSORDGHG RQOLQH DWWDFKHG DORQJ

$QQH[XUH ,,

&HQWUDOL]HG $GPLVVLRQ 3URFHVVyU
$ )RU )LUVW <HDU RI 3RVW 66& 'LSORPD &RXUVHYV

6U SWWHVWHG WUXH FRSLHV RI GREXPHQWYV W
1r (\SH RI&DQGLGRMWI 3 7. wk DSSOLFDWLRQ )RUP
,QGLDQ IDWLRQDOLW\ &HUWLILFDWH 6 6
6FKRRO OHDYLQJ FHUWLILFDWH DIWHU SDV
$00 &DQGLGDWHHY. 9RFDWLRQDO PDUN VKHHW DQG /HDYIH
DSSOLFDEOH &HUWLILEDWH RI SDVVLQJ
'UDZLQJ H[DPLQDWLRQ LI DSSOLFDEOH
,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLR
7\SH 2 % &DQGLRBWihPH FHUWLILFDWH RI FDQGLGDWH R
FDQGLGDWH LQGLFDWLQJ WKDW KH VKH LV
RI ODKDUDVKWUD
,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLR
LFDWH IURP WKH HPSOR\HU LQ WKH
2
7\SH 2 & &DQGL%’Q%VIDWKHU PRWKHU RI WKH FDQGLGDMW
*RYHUQPHQW *RYHUQPHQW RI ,QGLD XQGH
LV SUHVHQWO\ SRVWHG LQ ODKDUDVKWUD
,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLR
&HUWLILFDWH IURP WKH HPSOR\HU LQ WKH
, IDWKHU PRWKHU RI WKH FDQGLGDWH
7\SH 2 &DQGL%V%W *RYHUQPHQW ODKDUDVKWUD 6\
XQGHUWDNLQJ HPSOR\HH RU 8QGHUWDN
GRFXPHQWDU\ HYLGHQFHV IURP WKH UHWL
WKH SODFH RI VHWWOHPHQW
,Q DGGLWLRQ WR WKH GREXPHQWV PHQWLR
DERYH
S}DSKHDUI(D\%EV(\?SE;%%WWYILFDWH VWDWLQJ WKDW FDQGLGDWH
DUGDWDND ERQ&&gRlRUPD * 'RPLFLOH &HUWLILFDWH VV
) [0)
DUHD FDOGLGDWIGGLQI LQ 0DKDUDVKWUD .DUQDWDND %
&HUWLILFDWH VWDWLQJ WKDW PRWKHU WR
PDUDWKL LQ SURIRUPD *
/LVW Rl YLOODJHV LQ ODKDUDVKWUD .DUQI
DYDLODEOH RQ ZHEVLWH
%DFNZDUG FODMVDGGLWLRQ WR WKH GRFXPHQWYV PHQWLR
&DQGLGDWHY | DERYH &DVWH 7ULEH FHUWLILFDWH
EHORQJLQJ WR 6& 67
%DFNZDUG FODMVDGGLWLRQ WR WKH GREXPHQWYVY PHQWLR
&DQGLGDWHYV | DERYH
f;‘gRQl‘]7L%J V\1’$ BVWH 7ULEH FHUWLILFDWH
L e ose LRQ FUHDP\ ODVHU FHUWLILFBODHFIDOLG XS
6(%& FDWHJIRULHYV
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,QIRUPDWLRQ %YURFKXUH 'LSORPD $GPLVVLRQV
'Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQH
(I VHUYLFHPHQp v "HIHQFH 6HUYLFH &HUWLILEDWH 3URIR
$FWLYH 'HIHQFH
VHUYLEHPHQ |'FRPLFLOH FHUWLILFDWH RI IDWKHU PRWKHY Zk
VHUYLFH DFWLYH GHIHQFH SHUVRQQHO LV|GR
RI ODKDUDVKWUD
,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLHQH
DERYH 'HIHQFH 6HUYLFH &HUWLILFDWH 3URIR
" (
$FWLYH '"HIHQFEHUWLILFDWH IURP WKH HPSOR\HU LQ WKH| su
VHUYLFHPHQ 'WRRDW IDWKHU PRWKHU RI WKH FDQGLGDWH
'‘RPLFLOHG "HGHIHQFH VHUYLFH SHUVRQ SUHVHQWO\ SRMWH
2U
&HUWLILFDWH IURP WKH HPSOR\HU LQ WKH| SU
WKDW IDWKHU PRWKHU RI WKH FDQGLGDWH
GHIHQFH VHUYLFH SHUVRQ DQG KDV UHWD| QH
SUHYLRXV SODFH RI SRVWLQJ
LQ ODKDUDVKWUD
3HUVRQV ZLWK,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQH
'LVDELOLW\ DERYH &HUWLILFDWH RI 'LVDELOLW\ [LQ |Wk
&DQGLGDWHV|) ) ) DV DSSOLFDEOH
,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQH
8QLRQ 7HUULWEBYH &HUWLILFDWH Rl SRVWLQJ LQ FDVH|RI
RI -DPPX DQG*RYHUQPHQW VHUYDQWV LQ SURIRUPD 2 -
-DVKPLU DQGHUWLILFDWH IRU VWD\ LQ UHIXJHH FDPS IRU
/DGDNK OLJUDUW,x j4H FDPS LQ SURIRUPD 2 .
FDQGLGDWHYV
R &HUWLILFDWH VWDWLQJ WKDW WKH FDQGLGDW
IDPLO\ LQ SURIRUPD 2/
&HUWLILFDWH VWDWLQJ WKDW WKH FDQGLGDW
3DQGLWY .DVKPLUL +LQGX IDPLOLHYV
WKH .DVKPLU YDOOH\ DQG KDYLQJ GRPLFLJH F
SURIRUPD 2 0
JRUHLJQ (TXLYDOHQFH FHUWLILFDWH IURP 06%6+6( $QG
BWXGHQWYV 15'RFXPHQWYV VSHFLILHG WLPH WR WLPH E\ W|KH
&KLOGUHOQ $XWKRULW\
3HUVRQV Rl ,QGLOIQYDOHQFH FHUWLILEDWH IURP 06%6+6(
2ULJLQ 3URRI Rl 3HUVRQV Rl ,QGLDQ RULJLQ VWDWXV
‘RUNHUV LQ *XQOTXLYDOHQFH FHUWLILFDWH IURP 06%61+6(
&RXQWULHV 1RQRRI RI 3HUVRQ ZRUNLQJ LQ *XOI &RXQWU[LH\
5HVLGHQW ,QGLDQ
,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQH
1&& DERYH &HUWLILFDWLRQ RI UHSUHVHQWLQJ 0D
,QGLD OHYHO &HUWLILFDWH RI PLQLPXP DV
WZR \HDUV RI 1 & &
1& & C$- FHUWLILFDWH
,Q DGGLWLRQ WR WKH GREXPHQWVY PHQWLRQ
OLQRULW\ &D Q GEGRM{H
'HFODUDWLRQ RI WKH &DQGLGDWH IRU
JLQIJXLVWLF B5HOLJLRXV OLQRULW\ &RPPI|XQI
&HUWLILFDWH KDYLQJ LQIRUPDWLRQ | SHUwWD




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

ORWKHU WRQJXH

XW ZX-WEA . WXeWAreYWXZ ¢t
'RPLFLOH %LUWK /HDYLQJ FHUWLIL

DQQXDO LQFRPH IURP DOO VRXUFHV G
/IDNKV

(FRQRPLFDOO) pERYH

"HDNHU 6 H

(:6 &DQGLGD

,Q DGGLWLRQ WR WKH GRFXPHQWYV PHQ

;&?&@ELOLW\&HUWLHFDWH|RU(FRQRP
OLG XSWR ODUFK YDOLG IRU

w{nm{"u{wg |[tI{¥{wg |®b of{Ef" ¢2Y§ ;Y VY&
C leg{iVY if 7\

2USKDQ FDQGLOGERYH

,Q DGGLWLRQ WR WKH GRFXPHQWYV PHQ

2USKDQ &HUWLILFDWH SURIRUPD 8

%)RU )LUVW <HDU RI 3RVW +6& 'LSORPD &RXUVHV

6U
1R

7\SH RI
&DQGLGDWH

$WWHVWHG 7UXH FRSLHV RI WKH GRFXP
DORQJ ZLWK WKH DSSOLFDWLRQ IRUP

$00 &DQGLG

,QGLDQ QDWLRQDOLW\ FHUWLILFDWH +
DWMKHHW 6FKRRO OHDYLQJ FHUWLILFDWH

H[DPLQDWLRQ LI DSSOLFDEOH

7\SH 2 %
&DQGLGDWH

'RPLFLOH FHUWLILFDWH RI FDQGLGDW
VFDQGLGDWH LQGLFDWLQJ WKDW KH VKH
RI ODKDUDVKWUD

7\SH 2 &
&DQGLGDWH

,Q DGGLWLRQ WR WKH GRFXPHQWYV PHQ

VS\RYHUQPHQW *RYHUQPHQW RI ,QGLD X

7\SH 2"
&DQGLGDWH

6WDWH *RYHUQPHQW ODKDUDVKWUD
XQGHUWDNLQJ HPSOR\HH

- . J ™M @ -Cg. -0be &.. 8 Yridd X W Z

,QGLFDWLQJ SODFH RI %LUWK LQ WKH 6W
,Q DGGLWLRQ WR WKH GRFXPHQWYV PHQWLR

7):6 &DQGLGD\N’IQFRPH FHUWLILFDWH RIl ILQDQFLDO \HDU
' FRPSHWHQW DXWKRULW\ VWDWLQJ WKDW

&HUWLILFDWH RI SDVVLQJ QWHUPHGLDWH J

,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLR

&HUWLILFDWH IURP WKH HPSOR\HU LQ WKH
WKDW IDWKHU PRWKHU RI WKH FDQGLGDWH

LV SUHVHQWO\ SRVWHG LQ ODKDUDVKWUD

,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQHG
&HUWLILFDWH IURP WKH HPSOR\HU LQ WKH
yWKDW IDWKHU PRWKHU RI WKH FDQGLGPWH

FDW

RHW
WLR

LFD

WLR

HQW

6& P
DIW

H R
LV

QGH

6W

QH

vV V

DU!
HU
UD (

DH C

GRI

5 U R

ZKF
Uw

ZK|
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,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

7\SH 2 ( ,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQPHC

&DQGLGDWHNe HUWLILFDWH VWDWLQJ WKDW FDQGLGDWHY EI
ODKDUDVKWUPQ SURIRUPD * 'RPLFLOH &HUWLILFDWH VWPWL
.DUQDWDND | UHVLGLQJ LQ ODKDUDVKWUD .DUQDWDND %HRUG
ERUGHU DUHBRHUWLILFDWH VWDWLQJ WKDW PRWKHU|WRQJXI
FDQGLGDWHVODUDWKL LQ SURIRUPD *

/ILVW RI YLOODJHYVY LQ ODKDUDVKWUD .0QOUQD|WD
DYDLODEOH RQ ZHEVLWH

%DFNZDUG FQRVIVGGLWLRQ WR WKH GRFXPHQWY PHQWLRQHC
FDQGLGDWHNVDERYH &DVWH 7ULEH FHUWLILFDWH
EHORQJLQJ WR 6&

67 FDWHJRULHYV

%DFNZDUG FORVO/GGLWLRQ WR WKH GRFXPHQWY PHQWLRQHC
FDQGLGDWHVDERYH &DVWH 7ULEH FHUWLILFDWH
EHORQJLQJ WRR®- FUHDP\ OD\HU FHUWLILFPWWH FIOOLG XS |WR
717 % 17
& 17' 2%&
6%8& 6(%&
FDWHJRULH\

(l BHUYLFHPH@®@ DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQHC

"HI $FWLYBERYH 'HIHQFH 6HUYLFH &HUWLILFDWH| SUR|[IRL
'"HIHQFH 'RPLFLOH FHUWLILFDWH RI IDWKHU PRWKHU|ZK!
VHUYLFHPHQ DFWLYH

'HI GHIHQFH SHUVRQQHO LV GRPLFLOHG LQ WKHKH V!

,Q DGGLWLRQ WR WKH GRFXPHQWYV PHQWLRRHC
DERYH 'HIHQFH 6HUYLFH &HUWLILFDWH 3URIR!
" (
SFWLYH "HIHQ¥MUWLILFDWH IURP WKH HPSOR\HU LQ WKH|SU
VHUYLFHPHQ MKRRW IDWKHU PRWKHU RI WKH FDQGLGDWH
'RPLFLOHG |'§HIHQFH VHUYLFH SHUVRQ SUHVHQWO\ [SRVVH(
2U
&HUWLILFDWH IURP WKH HPSOR\HU LQ WKH|SuU
WKDW IDWKHU PRWKHU RI WKH FDQGUGDWH
GHIHQFH VHUYLFH SHUVRQ DQG KDV UHWDUQH
SUHYLRXV SODFH RI SRVWLQJ
LQ 0DKDUDVKWUD

3HUVRQV ,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQHC
ZLWK DERYH &HUWLILFDWH RI 'LVDELOLW\ | LQ |WK
'LVDELOLW\| ) ) ) DV DSSOLFDEOH
&DQGLGDWHV

8QLRQ 7THUULWRDG&ELWLRQ WR WKH GRFXPHQWY PHQWLRPHC

-DPPX DQG 1HFHVVDU\ 3URIRUPD - ./ 0 LQ VXSSRUW RI [BQL
.DVKPLU DQG7HUULWRU\ RI -DPPX DQG .DVKPLU DQG |/DGDPNK
IDGDNK OLJUDQW
FDQGLGDWHNVN

JRUHLJQ (TXLYDOHQFH FHUWLILFDWH IURP 06%6+6 (

6WXGHQWYV 15RFXPHQWY VSHFLILHG WLPH WR WLPH E\ WHH ¢
$XWKRULW\




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

(TXLYDOHQFH FHUWLILFDWH IURP 06%6+6( 3JURF
SHUVRQV RI| QGLDQ RULJLQ VWDWXV &HUWLILFDWH |[RI SPpV\
,QGLDQ 2ULJHIDPLQDWLRQ IURP DQ LQVWLWXWLRQ RXW\WYLG

*&TCB(ILYDOHQFH FHUWLILFDWH IURP 06%6+6(

"RUNHUV LQ
EHBRI Rl SBHUVRQ ZRUNLQJ LQ *XOI &RXQWULIHYV

&RXQWULHV
SHVLGHQW ,QGLDQ

,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQHC
'HFODUDWLRQ RI WKH &DQGLGDWH IRy
JLQIJXLVWLF S5HOLJLRXV OLQRULW\ &RPPI|XQI

OLORULW\ &HUWLILFDWH KDYLQJ LQIRUPDWLRQ|SHUWD

&DQGLGDWH ORWKHU WRQJXH

u{wg |@bEWBN{BT [tI{VD]|t|t zYZz"
Y28 Yz TUble 2V 2¥ 3%

'"'RPLFLOH %LUWK /HDYLQJ FHUWLILEDWH
,QGLFDWLQJ SODFH Rl %LUWK LQ WKH 6WP W]

,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQHC

YH ,QFRPH FHUWLILFDWH RI ILQDQRKLDO| \H
E\ FRPSHWHQW DXWKRULW\ VWDWLQJ WKDW|FD
DQQXDO LQFRPH IURP DOO VRXUFHV GRHV QRW
IDNKV

7):6 &DQGLG|D

,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQHC
(FRQRPLFDO|O(OLJLELOLW\ &HUWLILFDWH IRU (FRQRPLFDJO\
"HDNHU XSWR ODUFK YDOLG IRU

EHFWLRQ (6 wim{"u{wg [tI{u{w b o{Ef” ¢zY§ VY Yo
&DQGLGDWH { {9 |V{.{ 9 |® { i
C |eg{iY if 2Z )

,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLRQHC

2USKDQ FDQCHEAM!Y ¢ HUWLILFDWH SURIRUPD 8




,QIRUPDWLRQ %URFKXUH

'LSORPD $GPLVVLRQV

& )RU 'LUHFW 6HFRQG <HDU RI 3RVW 66& 'LSORPD &RXUVHYV

6U
1R

7\SH RI
&DQGLGDWH

$WWHVWHG WUXH FRSLHV RI GREXPHQW
ZLWK DSSOLFDWLRQ )RUP

Vv

$00 &DQGLG

,QGLDQ 1DWLRQDOLW\ &HUWLILFDWH ¢

DW\I1|_|\PU GXUDWLRQ ODUN VKHHW OHDY

ODVW LQVWLWXWH

56 &
L QJ

7\SH 2 %
&DQGLGDWH

,Q DGGLWLRQ WR WKH GRFXPHQWY PHQ
'RPLFLOH FHUWLILFDWH RI FDQGLGDW
vFDQGLGDWH LQGLFDWLQJ WKDW KH VKH
Rl ODKDUDVKWUD

LV

7\SH 2 &

&DQGLGDWHN

,Q DGGLWLRQ WR WKH GRFXPHQWYV PHQ
HUWLILFDWH IURP WKH HPSOR\HU LQ W
WKDW IDWKHU PRWKHU RI WKH FDQGLGHT
*RYW RI ,QGLD XQGHUWDNLQJ HPSOR\
LQ ODKDUDVKWUD

KH
D W H

7\SH 2
&DQGLGDWH

,Q DGGLWLRQ WR WKH GRFXPHQWY PHQ
&HUWLILFDWH IURP WKH HPSOR\HU LQ W
yWKDW IDWKHU PRWKHU RI WKH FDQGLGI
6WDWH *RYW ODKDUDVKWUD 6WDWH *R
HPSOR\HH

KH
D W H

7\SH 2 (
&DQGLGDWH
ODKDUDVKW
.DUQDWDND
ERUGHU DUF
FDQGLGDWH

,Q DGGLWLRQ WR WKH GRFXPHQWYV PHQ

&HUWLILFDWH VWDWLQJ WKDW FDQGLGHIE

VSURIRUPD * '"RPLFLOH &HUWLILFDWH VW

JBHVLGLQJ LQ ODKDUDVKWUD .DUQDWDN

&HUWLILFDWH VWDWLQJ WKDW PRWKHU
MDUDWKL LQ SURIRUPD *

V/LVW Rl YLOODJHYV LQ ODKDUDVKWUD .D
DYDLODEOH RQ ZHEVLWH

%DFNZDUG
FDQGLGDWH
EHORQJLQJ
67 FDWHJRU

FODW&GLWLRQ WR WKH GRFXPHQWYV PHQ
VDERYH &DVWH 7ULEH FHUWLILFDWH

WR 6 &

LHV

%DFNZDUG H
FDQGLGDWH
EHORQJLQJ

717 % 17
& 17 ' 2%&
6%8& 6(%&

FDWHJRULH

OOWGGLWLRQ WR WKH GRFXPHQWY PHQ
VDERYH &DVWH 7ULEH FHUWLILFDWH
WIRRQ-FUHDP\ OD\HU FHUWLILFPDOWH FIDOLG

XS

W H

H RU
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,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLR(
'"HFODUDWLRQ RI WKH &DQGLGDWH| IR
ILQIJXLVWLF SBHOLJLRXY OLQRULW\ &RPP

OLQRULW\ &GHUWLILFDWH KDYLQJ LQIRUPDWLRQ|SHU

&DQGLGDWH  0RWKHU WRQUJXH

u{wg |@®b EwBN{BT |tI{V D|t|t ZYZz "

Y28 Yz TUh|ezY 2¥ 7Yi

'"'RPLFLOH %LUWK /HDYLQJ FHUWLILFHDWH

,QGLFDWLQJ SODFH RI %LUWK LQ WKH 6W

,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLR(
(FRQRPLFDOQOLJLELOLW\ &HUWLILFDWH IRU (FRQRPLFDO
tHDNHU XSWR ODUFK YDOLG IRU

BHFWLRQ (:p e o o
&pQGLGDWH| WIMA{"u{wg [ti{¥{wg [gb o{Ef" ¢2V8§ iV Y=o
Cleg{iVY if 71

,Q DGGLWLRQ WR WKH GRFXPHQWY PHQWLR(

2USKDQ FDQGLERWE ¢ HUWLILFDWH SURIRUPD 8

"RUNLQJ 'Q DGGLWLRQ WR WKH GRFXPHQWYV PHQWLR(
BURIHVVLRQDO ([SHULHQFH &HUWLILFDWH IRU :RJUNLC
&DQGLGDWHV ¢ pQGLGDWH IURP HPSOR\HU WKDW FHUW
OLQLPXP RI 21( <HDU )X0OO WLPH §HJX
([SHULHQFH SURIRUPD :
'"HFODUDWLRQ IURP :RUNLQJ 3URIHVVL
UHJDUGLQJ ,QGXVWU\ 2UJDQL]DWLRQ §
3ULYDWH 3XEOLF /LPLWHG &RPSDQ\ 06
ZLWKLQ .0 UDGLDO GLVWDQFH IURP
J QVWLWXWH DQG UHJDUGLQJ 5H|/DOG
SURIRUPD :

1RWH

D

E

,Q OLHX RI WKH "&HUWLILFDWH Rl ,QGLDQ 1D
GRFXPHQWY ZLOO DOVR EH DSSOLFDEOH

7KH 6FKRRO OHDYLQJ &HUWLILFDWH LQGLFDWLQJ V

DV 1,QGLDQ-

,QGLDQ 3DVVSRUW LQ WKH QDPH RI WKH FDQGLG
DXWKRULW\

%LUWK &HUWLILFDWH RI WKH &DQGLGDWH LQGLFD

'RPLFLOH FHUWLILFDWH
'RPLFLOH FHUWLILFDWH LVVXHG E\ WKH ODKDUDY
DXWKRULWLHYV ZLOO EH FRQVLGHUHG YDOLG 7KH GR
FDQGLGDWH VKDOO EH VXSSRUWHG ZLWK PDUULDJH
FKDQJH LQ QDPH LI DQ\ 6XFK FDQGLGDWHYV ZLOO E
FHUWLILFDWH FOHDUO\ PHQWLRQLQJ WKH QDPH RI W

DH C

X Q L
W D
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,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

F&XW RIl GDWH IRU WKH HOLJLELOLW\

7KH HOLJLELOLW\ RI WKH FDQGLGDWH VKDOO EH GH

SXUSRVHV LQFOXGLQJ IRU DSSOLFDELOLW\ RI DOO WKF
FRQVLGHULQJ WKH ODVW GDWH RI VXEPLVVLRQ RI 2QO0OL
DV WKH FXW RIIl GDWH ,W LV PDGH DEXQGDQWO\ FOHRDU
LQHOLJLEOH DV RQ WKH ODVW GDWH RI VXEPLVVLRQ@ R

&$3 LQ WHUPV RI WKHVH 5XOHV DQG 5HJXODWLRQ\
FDQGLGDWH DFTXLUHV WKH UHTXLVLWH HOLJLELOLYV
LH WKH ODVW GDWH RI VXEPLVVLRQ RI 2QOLQY}
VXEVHTXHQW DFTXLVLWLRQ RI HOLJLELOLW\ ZLOO Q
HOLJLEOH IRU &%$3 DQ\ SXUSRVH ZKDWVRHYHU PXF
DGPLVVLRQ




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

$QQH[XUH ,,,
AXDOLI\LQJ JURXS IRU DGPLVVLRQ WR 'LUHFW 6HFRQG \HOQU |
*URXS
Wk  ([DPLQDWLRQ ZLWK 3K\VLFV ODWKHPDWLFV &KHPLVW|U\
(OHFWURQLFV ,QIRUPDWLRQ 7HFKQRORJ\ %LRORJ\ ,QIRUPDWL
7HFKQLFDO 9RFDWLRQDO VXEMHFW $JULFXOWXUH (QJLQHHULQ.
(QWUHSUHQHXUVKLS DV SHU 6FKHGXOH 9,

(OLJLEOH IRU DGPRPLVVL

6U 14XDOLNLQJ ([DPLQDWLRQ &RXUVH | \"cSRPD 3URJUDPPFH

Wk  ([DPLQDWLRQ ZLWK 3K\VLFV |ODWKHPDWLFV

&KHPLVWU\ &RPSXWHU 6FLHQFH (OHFWUR L kokpi
QIRUPDWLRQ 7THFKQRORJ\ %LRORP\ QRS e

:'SUDFWLFHV %LRWHFKQRORJ\ 7HFK8Q3_>I<—'%\6H RID—\é\ﬁt'FEJQ%Fd(

VXEMHFW $JULFXOWXUH (QJLQHHULQJ *UDSKLFV
%XVLQHVV 6WXGLHV (QWUHSUHQHXUVKLS DV SHU
6FKHGXOH 9,

*URXS ,,
WK \HDUV ,7,

JROORZLQJ 7LWOHV RI FRXUVHV RI <HDUV $76 <HDUV $76
GXUDWLRQ FRXUVHV RI 06%9( 06%6'" DUH FRQVLGHUHG XQGHU
'LUHFW 6HFRQG <HDU 'LSORPD &RXUVHV

6U
1R

(OLJLEOH IRU DGPLV

AXDOLI\LQJ ([DPLQDWLRQ &RXUVH 'LSORPD 3URJUDPIPH

6 6 & 3DVYV <HDUV GXUDWLRQ & 7 6 &RXUVH

6 6 & 3DVV \HDUV GXUDWLRQ $/7 6 &RXUVH

&HQWUH RI ([FHOOHQFH
&DQGLGDWH FRPSOHWLQJ RQH \HDU [FRXUVH RI %DVLF 6HF

WKHUHDIWHU FRUUHVSRQGLQJ RQH PRGXOH RI VL]
PRQWKY:- GXUDWLRQ DQG RQH VSHFLDOL]HG PRGXOH RI
PRQWKY:- GXUDWLRQ ZLOO EH HOLJLEOMLIREOHLRYWFHNA QH
\HDDGPLVVLRQ Rl GLSORPD 7RWDO|GXUDW&R®UWIHMR XU VH

\HDUV

& 2 ( &RXUVH %DVLF 6HFWRU RI |[\HDU GXUDWLRQ
ZKHUH DJJUHJDWH PDUNV VKDOO EH VXP RI DOO
JURXSYV

<HDU 'XUDWLRQ FRXUVHV RI ODKDUDVKWUD 6WDWH %RDU
Rl 9RFDWLRQDO (GXFDWLRQ ODKDUDVKWUD 6WDWH %ROUG
6NLOO '"HYHORSPHQW

VLI

V R L

[ERC

1RWH IRU DOO JURXS 7KH LQVWLWXWH DGPLWWLQJ VWXGHQWWV WI
DUUDQJHPHQW IRU EULGJH FRXUVHV DQG VWXGHQW KDYH WRHR FF

WKHPVHOYHV ZLWK SUHUHTXLVLWHYV
KLIJIKHU VHPHVWHUYV

IRU WKH FRUH 7HFKQRORJ\ C




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

$QQH[XUH ,,, $

ILVW RI THFKQLFDO 9RFDWLRQDO 6XEMHFW IRU DGPLVVYLR
\HDU RI 3RVW 66& 'LSORPD

61 6252;%\8/& 9RFDWLRQDO 0&9& 6XEMHFW 1DPH

($ - (OHFWURQLFV 7THFKQRORJ\ 3DSHU ,

(% - (OHFWURQLFV 7THFKQRORJ\ 3DSHU ,,

(& - (OHFWURQLFV 7THFKQRORJ\ 3DSHU ,,,

)$ 7 (OHFWULFDO 7THFKQRORJ\ 3DSHU ,

)% 7 (OHFWULFDO 7THFKQRORJ\ 3DSHU ,,

)& 7 (OHFWULFDO 7THFKQRORJ\ 3DSHU ,,,

*$ . $XWRPRELOH 7THFKQRORJ\ $XWR (QJJ 7HFKQRORJ\ BDS
*% . $XWRPRELOH 7THFKQRORJ\ $XWR (QJJ 7HFKQRORJ\|[3DE
*& . $XWRPRELOH 7THFKQRORJ\ $XWR (QJJ 7HFKQRORJ\ BDS
+$ . &RQVWUXFWLRQ 7THFKQRORJ\ 3DSHU ,

+% . &RQVWUXFWLRQ 7THFKQRORJ\ 3DSHU ,,

+& . &RQVWUXFWLRQ 7THFKQRORJ\ 3DSHU ,,,

$ . OHFKDQLFDO 7THFKQRORJ\ 3DSHU ,

, % . OHFKDQLFDO 7THFKQRORJ\ 3DSHU ,,

V& . OHFKDQLFDO 7THFKQRORJ\ 3DSHU ,,,

-$ &RPSXWHU 7THFKQRORJ\ 3DSHU ,

-% ; &RPSXWHU 7THFKQRORJ\ 3DSHU ,,

-& &RPSXWHU 7THFKQRORJ\ 3DSHU ,,,

.$ 1/ +RUWLFXOWXUH 3DSHU |,

L% +RUWLFXOWXUH 3DSHU ,,

& +RUWLFXOWXUH 3DSHU ,,,

/$ 4 &URS 6FLHQFH 3DSHU ,

1% 4 &URS 6FLHQFH 3DSHU ,,

/& 4 &URS 6FLHQFH 3DSHU ,,,

0% 4 $QLPDO +XVEDQGU\ DQG 'DLU\ THFKQRORJ\ 3DSHU |

0% 4 $QLPDO +XVEDQGU\ DQG 'DLU\ THFKQRORJ\ 3DSHU

0& 4 $QLPDO +XVEDQGU\ DQG 'DLU\ THFKQRORJ\ 3DSHU

1$ 6 JLVKHULHVY 7THFKQRORJ\ 3DSHU

1% 6 JLVKHULHVY 7THFKQRORJ\ 3DSHU ,,

1& 6 JLVKHULHVY 7THFKQRORJ\ 3DSHU ,,,

2% 3 OHGLFDO /DERUDWRU\ 7THFKQLFLDQ 3DSHU |,

2% 3 OHGLFDO /DERUDWRU\ 7THFKQLFLDQ 3DSHU ,,

2& 3 OHGLFDO /DERUDWRU\ 7THFKQLFLDQ 3DSHU ,,,

3% 6 S5DGLRORJ\ 7THFKQLFLDQ 3DSHU ,

3% 6 5DGLRORJ\ 7THFKQLFLDQ 3DSHU ,,

3& 6 SDGLRORJ\ 7THFKQLFLDQ 3DSHU ,,,

4% 7 &KLOG 20G DJH +HDOWK FDUH VHUYLFHYV 3DSHU




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

61 6;(5('\3”;‘&\@’& 9RFDWLRQDO 0&9& 6XEMHFW 1DPH
4% 7 | &KLOG 20G DJH +HDOWK FDUH VHUYLFHV 3D|SHU],,
48& 7 | &KLOG 20G DJH +HDOWK FDUH VHUYLEHV 3DSHU |,,
5$ 3 | 2SKWKDOPLF 7THFKQLFLDQ 3DSHU |,
5% 3 | 2SKWKDOPLF 7HFKQLFLDQ 3DSHU .,
5& 3 | 2SKWKDOPLF 7HFKQLFLDQ 3DSHU ..,
6% . | )RRG 3URGXFWV 7THFKQRORJ\ 3DSHU ,
6% ; | )RRG 3URGXFWV 7THFKQRORJ\ 3DSHU ,,
6& . | )RRG 3URGXFWV 7THFKQRORJ\ 3DSHU ,,,
78 < | 7TRXULVP DQG +RVSLWDOLW)\ ODODJHPHQW 3DSHU ,
7% < | 7RXULVP DQG +RVSLWDOLW)\ ODQDJHPHQW 3DS$HU |,
78 < | 7TRXULVP DQG +RVSLWDOLW\ ODQDJHPHQW 3DSHU .
8% < | SFFRXQWLQJ 2IILFH ODQDJHPHQW 3DSHU ,
8% < | $SFFRXQWLQJ 2IILFH ODODJHPHQW 3DSHU ,,
8& < | SFFRXQWLQJ 2I1ILFH ODQDJHPHQW 3DSHU .,
9% + | ODUNHWLQJ 5HWDLO ODQDJHPHQW 3DSHU ,
9% + | ODUNHWLQJ 5HWDLO ODQDJHPHQW 3DSHU .,
9& + | ODUNHWLQJ 5HWDLO ODQDJHPHQW 3DSHU ,,,
6+ |/RILVWLF 6XSSO\ &KDLQ 0DQDJHPHQW /RILVWLFV|DQ
: ODODJHPHQW 3DSHU ,
v + | /RILVWLF 6XSSO\ &KDLQ 0DQDJHPHQW /RJLVWLFV[DQ
ODQODJHPHQW 3DSHU ,,
o + | /RILVWLF 6XSSO\ &KDLQ 0DQDJHPHQW /RJILVWLFV[DQ
ODQDJHPHQW 3DSHU ..,
'$ + | %DQONLQJ )LODQFLDO 6HUYLFHY .QVXUDQFH 3DSH[U ,
"% + | %DONLQJ )LODOFLDO 6HUYLFHY ,OVXUDQFH BDSHU ,
& + | %DQNLQJ )LODQFLDO 6HUYLFHV ,QVXUDQFH 3DsHU ,
- (OHFWULF $SSOLDQFHV 0DLQ 3DSHU ,
- (OHFWULF $SSOLDQFHV 0DLQ 3DSHU ,,
- (OHFWULF $SSOLDQFHV 0DLQ 3DSHU ..,
- %XLOGLQJ ODLQWHQDQFH 3DSHU |
- %XLOGLQJ ODLQWHQDQFH 3DSHU ,,
- %XLOGLQJ ODLOQWHQDQFH 3DSHU ..
/ &URS 6FLHQFH 3DSHU ,
/ &URS 6FLHQFH 3DSHU .,
/ &URS 6FLHQFH 3DSHU .,
/ 3RVW +DUYHVW 7HFKQRORJ\ 3DSHU ,
/ 3RVW +DUYHVW 7HFKQRORJ\ 3DSHU .,
/ 3RVW +DUYHVW 7HFKQRORJ\ 3DSHU ..,
0 $FFRXQWLQJ DQG $XGLWLQJ 3DSHU ,
0 $FFRXQWLQJ DQG $XGLWLQJ 3DSHU ,,
0 $FFRXQWLQJ DQG $XGLWLQJ 3DSHU ,,,
0 ODUNHWLQJ DQOG 6DOHVPDQVKLS 3DSHU ,
0 ODUNHWLQJ DOG 6DOHVPDQVKLS 3DSHU .,
0 ODUNHWLQJ DOG 6DOHVPDQVKLS 3DSHU ..,




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

6 XEMH

61 &RGH”i\é’& S9RFDWLRQDO 0&9& 6XEMHFW 1DPH

3XUFKDVLQJ DQG 6WRUH .HHSLQJ 3DSHU

3XUFKDVLQJ DQG 6WRUH .HHSLQJ 3DSHU

3XUFKDVLQJ DQG 6WRUH .HHSLQJ 3DSHU

,QODQG )LVKHULHV 3DSHU |,

,QODQG )LVKHULHV 3DSHU ,,

,QODQG )LVKHULHV 3DSHU ,,,

JLVK BURFHVVLQJ 7THFKQRORJ\ 3DSHU ,

JLVK BURFHVVLQJ 7THFKQRORJ\ 3DSHU ,,

J)LVK BURFHVVLQJ 7THFKQRORJ\ 3DSHU ,,,

:DWHUVKHG ODQDJHPHQW 3DSHU |,

:DWHUVKHG 0ODQDJHPHQW 3DSHU ,,

:DWHUVKHG 0ODQDJHPHQW 3DSHU ,,,

; 5D\ 7THFKQLFLDQ 3DSHU |,

; 5D\ 7THFKQLFLDQ 3DSHU ,,

; 5D\ 7THFKQLFLDQ 3DSHU ,,,

&UgFKH DQG 3UH 6FKRRO ODQDJHPHQW 3DSHU |

&UgFKH DQG 3UH 6FKRRO ODQDJHPHQW 3DSHU |

&UgFKH DQG 3UH 6FKRRO ODQDJHPHQW 3DSHU |

&RRNHU\ 3DSHU |,

&RRNHU\ 3DSHU ,,

&RRNHU\ 3DSHU ,,,

%DNHU\ DQG &RQIHFWLRQHU\ 3DSHU ,

%DNHU\ DQG &RQIHFWLRQHU\ 3DSHU ,,

%DNHU\ DQG &RQIHFWLRQHU\ 3DSHU ,,,

7TRXULVP DQG 7UDYHO 7THFKQLTXHV 3DSHU

7TRXULVP DQG 7UDYHO 7THFKQLTXHY 3DSHU

7TRXULVP DQG 7UDYHO 7THFKQLTXHY 3DSHU

5HS ODLQ 5HZLQG (OH ORWRU 3DSHU ,

5HS ODLQ 5HZLQG (OH ORWRU 3DSHU ,,

5HS ODLQ 5HZLQG (OH ORWRU 3DSHU ,,,

,QVXUDQFH 3DSHU ,

 QVXUDQFH 3DSHU ,,

,QVXUDQFH 3DSHU ,,,

%DQNLQJ 3DSHU |,

%DQNLQJ 3DSHU ,,

%DQNLQJ 3DSHU ,,,

2Il1LFH ODQDJHPHQW 3DSHU ,

21ILFH ODQDJHPHQW 3DSHU ,,

21ILFH ODQDJHPHQW 3DSHU ,,,

6HHG 3URGXFWLRQ 7THFKQRORJ\ 3DSHU

6HHG 3URGXFWLRQ 7THFKQRORJ\ 3DSHU

6HHG 3URGXFWLRQ 7THFKQRORJ\ 3DSHU

Olo|lo|lo|w|lw|w| (||| |o|N|N|vN|lo|lo|ojlojlo|jlaljloja|did MWW W|P|PIPIP|IRP|RPIPR|IR|R|OCIO|O

BRXOWU\ BURGXFWLRQ 3DSHU




,QIRUPDWLRQ %URFKXUH

'LSORPD $GPLVVLRQV

HU ,
HU .}
HU

= =0 O

61 6;(5('\3";‘&\@’& 9RFDWLRQDO 0&9& 6XEMHFW 1DPH

9 3RXOWU\ 3URGXFWLRQ 3DSHU ,,
9 3RXOWU\ 3URGXFWLRQ 3DSHU ,,,

‘DLU\ 7THFKQRORJ\ 3DSHU .

'‘DLU\ 7THFKQRORJ\ 3DSHU .,

‘DLU\ 7THFKQRORJ\ 3DSHU ..,
: &RPSXWHU 7HFKQLTXHYV 3DSHU .
: &RPSXWHU 7HFKQLTXHYV 3DSHU .,
: &RPSXWHU 7HFKQLTXHV 3DSHU ,,,
< OXOWLPHGLD DOG ,QWHUQHW 7HFKQRORJ\ 3DS
< OXOWLPHGLD DOG ,QWHUQHW 7HFKQRORJ\ 3DS
< OXOWLPHGLD DOG ,OQWHUQHW 7HFKQRORJ\ 3DS

61 6256'\/':*&\@’& 7HFKQLFDO %LIRFDO 6XEMHFW 1DPH

$ (OHFWULFDO ODLQWHQODQFH 6 $ 6 & 3DSHU ,
$ (OHFWULFDO ODLQWHQDQFH 6 $6 & 3DSHU ,
$ OHFKDOLFDO ODLOQWHQDQFH 6 $ 6 & 3DSHU |
$ OHFKDOLFDO ODLOWHQDQFH 6 $ 6 & 3DSHU |
$ 6FRRWHU DOG ORWRU F\FOH VHUYLFLQJ $ 6 &
$ 6FRRWHU DOG ORWRU F\FOH VHUYLFLQJ $ 6 &
$ *HQHUDO &LYLO (QJLQHHULQJ 6 $ 6 & 3DSHLU
$ *HQHUDO &LYLO (QJLOHHULQJ 6 $ 6 & 3DSHU
$ %DQNLQJ $6 & 3DSHU |
$ %DQNLQJ $ 6 & 3DSHU ,,
$ 21ILFH ODQDJHPHQW $ 6 & 3DSHU ,
$ 2IILFH ODQDJHPHQW $ 6 & 3DSHU ,,
$ ODUNHWLQOJ DOG 6DOHVPDOVKLS $ 6 & 3DSHU
$ ODUNHWLQOJ DOG 6DOHVPDQVKLS $ 6 & 3DSHU
$ 6PDOO ,QGXVWULHV DQG 6HOI (PSOR\PHQW $
$ 6PDOO ,QGXVWULHV DQG 6HOI (PSOR\PHQW $
% $OLPDO 6FLHQFH DQOG 'DLU\LQJ 6 $ 6 & 3DSH
% $OLPDO 6FLHQFH DOG 'DLU\LQJ 6 $ 6 & 3DSH
% &URS 6FLHQFH 6 $6 & 3DSHU ,
% &URS 6FLHQFH 6 $ 6 & 3DSHU ,,
% +RUWLFXOWXUH 6 $6 & 3DSHU ,
% +RUWLFXOWXUH 6 $6 & 3DSHU ,,
% JLVK 3URFHVVLQJ 7THFKQRORJ\ $ 6 & 3DSHU ,
% JLVK 3URFHVVLQJ 7HFKQRORJ\ $ 6 & 3DSHU ,,
& JUHVK :DWHU )LVK &XOWXUH $ 6 & 3DSHU .
& JUHVK :DWHU )LVK &XOWXUH $ 6 & 3DSHU ,,
& (OHFWURQLFV 6 $ 6 & 3DSHU ,
& (OHFWURQLFV 6 $6 & 3DSHU ,,

3D S
3D S

Ro Ro

HU
HU



,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

61 6(;‘(5('\3":%%’& 7THFKQLFDO %LIRFDO 6XEMHFW 1DPH

' &RPSXWHU 6FLHQFH 6 $ 6 & 3DSHU ,

&RPSXWHU 6FLHQFH 6 $ 6 & 3DSHU ,,

$XWRPRELOH 6HUYLFH 7THFKQLFLDQ (

OXOWL 6NLOO 7THFKQLFLDQ *HQHUDO (QJLQHHULQJ

OXOWL 6NLOO 7THFKQLFLDQ (OHFWULFDO

OXOWL 6NLOO 7HFKQLFLDQ *DUGHQLQJ /DQGV|FDS
ODQDJHPHQW (

$XWRPRELOH 6HUYLFH 7THFKQLFLDQ :LWK %ULGJIH ¢

(OHFWURQLFVY +DUGZDUH ,QVWDOODWLRQ 7HFKQLU
SHULSKHUDOV (

OXOWL 6NLOO 7THFKQLFLDQ )RRG 3URFHVVLQJ | 3UH

OXOWL 6NLOO 7THFKQLFLDQ )RRG 3URFHVVLQJ | (

5HWDLOV 6DOHV $VVRFLDWHYV

+HDOWKFDUH *HQHUDO 'XW\ $VVLVWDQW

%HDXW\ DQG :HOOQHVV %HDXW\ 7TKHUDSLVW

6SRUWYV 3K\VLFDO 7UDLQHU

$IJULFXOWXUH OLFUR ,UULJDWLRQ 7HFKQLFLDQ

%DQNLQJ )LQDQFLDO 6HUYLFHV ,QVXUDQFH %XV

OHGLD (QWHUWDLQPHQW $QLPDWRU

7RXULVP DQG +RVSLWDOLW\ 7UDYHO $JHQF\ $VVLV

L gy L N L e N e N e N e N e N e T e Y e T e N e N L)

$XWRPRWLYH 6HUYLFH 7THFKQLFLDQ

* 5HWDLOV 6DOHV $VVRFLDWHYV

* +HDOWKFDUH *HQHUDO 'XW\ $VVLVWDQW

* %HDXW\ 7TKHUDSLVW

* 6SRUWYV 3K\VLFDO 7UDLQHU

* $IJULFXOWXUH OLFUR ,UULJDWLRQ 7HFKQLFLDQ

* 7TRXULVP +RVSLWDOLW\ &XVWRPHU 6HUYLFH ([HFX

1RWH 8SGDWHG /LVW RI &RXUVHV LV DYDLODEOH WR DGPL

[QJ

kR X
FLL

VH

QH

W D

WL

VL




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

$QQH[XUH ,9

7KH /LVW RI XQLTXH FRXUVHV IRU ZKLFK WKH DGPLVVLR
66& 'LSORPD VKDOO EH FDUULHG RXW DV SHU 6WDWH /
61 &RXUVH
1DPH

JHDWKHU 7HFKQRORJ\
$SSDUHO ODQXIDFWXULQJ DQG 'HVLJIQ
“HZHOOHU\ 'HVLJQ ODQXIDFWXULQJ
/JHDWKHU *RRGV DQG )RRWZHDU fHFKQRORJ\
*DUPHQW 7HFKQRORJ\
7H[WLOH 7THFKQRORJ\
2SKWKDOPLF 7THFKQRORJ\
6XJDU ODQXIDFWXULQJ
)DVKLRQ DQG &ORWKLQJ 7THFKQRORJ\
.QLWWLQJ 7THFKQRORJ\
30DVWLF 7THFKQRORJ\

0DQ ODGH 7H[WLOH &KHPLVWU\

)DEULFDWLRQ 7HFKQRORJ\ DQG (UHFWLRQ
(QJLQHHULQJ
0DQ ODGH 7H[WLOH 7THFKQRORJ\

7H[WLOH $SSOLHG &KHPLVWU\
3HWUR &KHPLFDO (QJLQHHULQJ
3DFNDJLQJ 7THFKQRORJ\
30DVWLF DQG 3RO\PHU (QJLQHHUYLQJ
30DVWLF (QJLQHHULQJ

JRRG 7THFKQRORJ\

OLQLQJ DQG OLQH 6XUYH\LQJ
OHWDOOXUJ\ (QILQHHULQJ
7UDYHO DQG 7RXULVP
7H[WLOH ODQXIDFWXUHV
3ULQWLQJ 7THFKQRORJ\
OHGLFDO (OHFWURQLFV
'"UHVV 'HVLJQLQJ DQG *DUPHQW QDQXIDFWXULQ
$QDO\VWLFDO &KHPLVWU\
OHGLFDO /DERUDWRU\ 7THFKQROR|J\
OLQLQJ (QJLQHHULQJ

1RWH /LVW RI WKH XQLTXH FRXUVHV PD\ FKDQJH IRU XSGDW
VKDOO UHIHU WKH VHDW GLVWULEXWLRQ IRU WKH VDPH

Q |
HY |

H G




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

$QQH[XUH 9

6FKRODUVKLS 6FKHPH 8QGHU 7THFKQLFDO (GXFDWLRQ '

$5DMDUVKL &KKDWUDSDWL 6KDKX ODKDUDM 6KLNVKDQ 6KXONI|
2YHUYLH/ZKH REMHFWLYH RI WKH 6FKHPH LV WR SURYLGH |ILC
(FRQRPLF %DFNZDUG &0ODVV ZKR DUH DGPLWWHG WR 'LSORPD
SURIHVVLRQDO FRXUVHV WKURXJK &HQWUDOL]JHG $GPLVVLRQ 3

%HQHILWV RI 7XLWLRQ )HHV DQG RI ([DP )HH IRU ODOH 6W X
Rl 7XLWLRQ )HHV DQG RI ([DP )HH IRU )HPDOH 6WXGHQW
(OLJLELOLW\ &BYWSHWLWKH *5 'DWHG WK 2FW VW ODJPFK
ODUFK - X0\

D$SSOLFDQW VKRXOG KDYH 1DWLRQDOLW\ RI ,QGLD
E&DQGLGDWH VKRXOG EH 'RPLFLOH Rl ODKDUDVKWUD 6WDWH
F$SSOLFDQW VKRXOG EH "%RQDILGH 6WXGHQW RI ,QVWLWXWFE
DQG 7HFKQLFDO FRXUVH 'LSORPD *UDGXDWLRQ 3RJW
PHQWLRQHG LQ *5
G'HHPHG 8QLYHUVLW\ DQG 3ULYDWH XQLYHUVLW\ LV QRW PSS
H&DQGLGDWH VKRXOG EH DGPLWWHG WKURXJK &HQWUDOL[HG
| $SSOLFDQW VKRXOG QRW DYDLO DQ\ RWKHU VFKRODUVKYS \
J)RU FXUUHQW $FDGHPLF <HDU RQO\ FKLOG IURP IDPL®\ L

VFKHPH

K7KH 7TRWDO $QQXDO ,QFRPH RI )DPLO\ *XDUGLDQ VKRXO¢ Q

LOLQLPXP DWWHQGDQFH LQ SUHYLRXV VHPHVWHU ([FH|SW
&ROOHJIH

M'XULQJ FRXUVH GXUDWLRQ FDQGLGDWH VKRXOG QRW KIPpPYH
\HDUV

'REXPHQWY 5HTXLUHG
DODUN VKHHW RI WK 6 6 & 2QZDUGV

E'RPLFLOH &HUWLILFDWH RI ODKDUDVKWUD 6WDWH
F3UHYLRXV <HDU )DPLO\ $QQXDO ,QFRPH FHUWLILFDWH
G8QGHUWDNLQJ ",Q FXUUHQW \HDU QRW PRUH WKDQ EHQHIL
H&$3 5SHODWHG GREXPHQW




,QIRUPDWLRQ %URFKXUH

'LSORPD $GPLVVLRQV

%'U 3DQMDEUDR '"HVKPXNK 9DVDWLJUXK 1LUYDK %KDWWD <R
IRU VWXGHQWY RI JRYHUQPHQW

SRO\WHFKQLFV HQWHULQJ WKH
JRYHUQPHQW ZKRVH VWXGHQWY DUH FHUWLILHG E\ WKH FH
IDUPHUV RU ZKRVH SDUHQWY DUH UHJLVWHUHG ODERUHUYV

2YHUYLHARKLY LV D SODQ
DIILOLDWHG FROOHJHV

YHQHILWYV

Jf

6U| $OORZDQFH 6BWXGHQ@MXGHQWWBWXGHQVBWXGHQ
1R SXUVXLQJ KLIKBXUVXLQJ SXUVXLUQS$XUVXL(
HGXFDWLRQ LQ FK MIKHMW KLIJKHU KLJKHU
LQFOXGLQJ OXMHEXFDWLRQMG®FD W LR®X F D W
FLW\ OXPEPIRWKHU UH[YH@XRWKH@ 7D O X
VXEXUEV 1DGLYLVLRQ DO GLWNBIVFW V
OXPEDL 7KDQBIQG UHPDLQLQJ
3XQH 3LPSUL & FODVV
&KLQFKZDG |DQBXQLFLSDO
1DJSXU DUHDYV
)RRG $OORZDQFH
S5HVLGHQ|FH
$OORZDQFH
6XEVLVWHQFH
$OORZDQFH
7RWDO $PRXQW
(OLJLELOLW\ &BUYWSHUWLWKH *5 'DWHG WK 2FW QG )H
ODUFK WK -XQH WK -XO\

D$SSOLFDQW VKRXOG KDYH 1DWLRQDOLW\ RI ,QGLD
E&DQGLGDWH VKRXOG EH 'RPLFLOH RI ODKDUDVKWUD 6WD
F$SSOLFDQW VKRXOG EH p%RQDILGH 6WXGHQW RI ,QVWLW

DQG 7HFKQLFDO FRXUVH
PHQWLRQHG LQ *5

G'HHPHG 8QLYHUVLW\ DQG 3ULYDWH XQLYHUVLW\ LV QRW [
H&DQGLGDWH VKRXOG EH DGPLWWHG WKURXJK &HQWUDOL
|l )RU FXUUHQW $FDGHPLF <HDU

VFKHPH
J7KH 7TRWDO $QQXDO ,QFRPH RI )DPLO\

KOLQLPXP

&ROOHJIH

'LSORPD

2Q0\

*UDGXDWLRQ

FKLOG

*XDUGLDQ VKRXO(
DWWHQGDQFH LQ SUHYLRXV VHPHVWHU

I[URP

3R\

IDPLQ

([FH

MQ
RY H

| YI

RP S

D J

| RC
N D\




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

L'XULQJ FRXUVH GXUDWLRQ FDQGLGDWH VKRXOG QRW KIDpPYH
\HDUV

M&DQGLGDWHY DUH HOLJLEOH WKRVH ZKR KDYH WDNHQ|DQ
FDWHJRU\ DQG 6(%& &DWHJIRU\

'REXPHQWY 5HTXLUHG

DODUN VKHHW RI WK 6 6 & 2QZDUGV

E'RPLFLOH &HUWLILFDWH RI ODKDUDVKWUD 6WDWH

F5HJLVWHU /DERU &HUWLILFDWH $OSDEKXGKDUDN 0DUJL|QD
FDVH Rl QRW D FKLOG RI $OSDEXGKDUDN RU 5HJLVWHUHG
,QFRPH &HUWLILFDWH

G8QGHUWDNLQJ ",Q FXUUHQW \HDU QRW PRUH WKDQ EHQHIL

H&$3 5SHODWHG GREFXPHQW

| +RVWHOOHU GRFXPHQWY ,Q FDVH RI SULYDWH KRVWHO RU
RZQHU ZLOO EH UHTXLUHG

1RWH
L &DQGLGDWH VKDOO UHIHU WKH XVHU PDQXDO DYDLODEO
*RYHUQPHQW RI ODKDUDVKWUD ZHEVLWH KWWSV PDKDG
&DQGLGDWH VKDOO IROORZ WKH LQVWUXFWLRQV DQG ILJO |
ODVW GDWH RI ILOOLQJ RI DSSOLFDWLRQ IRUP
LIZKH LQIRUPDWLRQ JLYHQ DERYH LV IRU LQIRUPDWLRQ RQO\
HOLJLELOLW\ FULWHULD 'REXPHQWYVY UHTXLUHG HWF RI BFK
DQG 7HFKQLFDO (GXFDWLRQ 'HSDUWPHQW DUH DYDLODEPH
UHIHU ZHEVLWH
LI7ZIKH VFKRODUVKLS DPRXQW ZLOO EH GLVEXUVH WR WKH FI
EDQN DFFRXQW )RU WKLV SXUSRVH FDQGLGDWH VKDOO|OL
EDQN DFFRXQW




,QIRUPDWLRQ %URFKXUH

'LSORPD $GPLVVLRQV

$QQH[XUH 9,

ODMRU 'LVFLSOLQHVY WKHLU FRUUHVSRQGLQJ &RXUVHV DQG

'LSORPD LQ (QJLQHHULQJ DQG 7THFKQRORJ\
6HH 6FKHGXOH 9,

$HURQDXWLFDO (QJLQH

$HUR 6SDFH (QJLQHHULQJ

$HURQDXWLFDO (QJLQHHULQJ

$YLRQLFV

$LUFUDIW ODLQWHQDQFH (Q

$JULFXOWXUH (QJLQHHULQJ 3HWURFKHPLFDO (QJLQHHUI
$JULFXOWXUDO (QJLQHHULQJ 3HWURFKHPLFDO 5HILQHU
$JULFXOWXUDO 7THFKQRORJ 3HWURFKHPLFDO 7HFKQRO
$UFKLWHFWXUH 3HWUROHXP (QJLQHHULQJ
$UFKLWHFWXUDO $VVLVWDQWVKLS 3HWUROHXP 7THFKQRORJ\
,QWHULRU '"HFRUDWLRQ &KHPLFDO (QJLQHHULQJ 3
,QWHULRU 'HVLJQ 30DVWLF DQG ORXOG 7HFK
%LRWHFKQRORJ\ 3HWURFKHPLFDO (QJLQHH
%LRWHFKQRORJ\ 30DVWLF DQG 3RO\PHU 7HF
2SKWKDOPLF 7THFKQRORJ\ 30DVWLF DQG 3RO\PHU (Q
OHGLFDO /DERUDWRU\ 7THFKQRORJ\ 30DVWLF (QJLQHHULQJ
&HUDPLF (QJLQHHULQYJ 30DVWLF ORXOG 7THFKQRO
&HUDPLF (QJLQHHULQJ DQG|7HFKQRGRDVWLF 7THFKQRORJ\

&HUDPLF 7THFKQRORJ\

&HUDPLFV (QJLQHHULQJ

*ODVV DQG &HUDPLFV (QJLQ

&KHPLFDO (QJLQHHULQJ

&KHPLFDO (QJLQHHULQJ

&KHPLFDO (QJLQHHULQJ )HUW|L®RPHRHU
&KHPLFDO (QJLQHHULQJ 2LO 7 - &LYLO (QJLQHHULQJ
&KHPLFDO (QJLQHHULQJ 3HWUR &R pQILQHHULQ]
&KHPLFDO (QJLQHHULQJ 3oDVwLE $lgid© DQG SXUDO (QJLQHE
3RO\PHU &LYLO 6)6 ORGH
&KHPLFDO (QJLQHHULQJ 6XJDU  &LYLO 'UDIWVPDQ
7THFKQRORJ\ &LYLO (QJLQHHULQJ
&KHPLFDO (QJLQHHULQJ & LYLO (QJLQHHULQJ DOG :
&KHPLFDO 7THFKQRORJ\ ZLYLO (QJLOHAULQJ %XLa
&KHPLFDO 7THFKQRORJ\ 30LQW (QJLOHHULQJ
7THFKQRORJ\ &LYLO (QJLQHHULQJ &RQVWU
3o§%§ﬂi§?¥iggg§?FORJ\ 5XEEHU DOy L0 (QILQHHULQJ &RQV
&KHPLFDO 7THFKQRORJ\ JHUWLOL}HEEYLO (QJLQHHULQJ SXUD
&KHPLFDO 7HFKQRORJ\ S5XEEHU  &LYLO 7HFKQRORJ\
30DVWLF &RQVWUXFWLRQ (QJLQHH
6XUIDFH &RDWLQJ THFKQRORJ\ &ERQVWUXFWLRQ 7THFKQRO

THFKQLFDO &KHPLVWU\

5XEEHU 7THFKQRORJ\

HUL(

JLOY

HHU

DJ 2LO DQG 3DLQW 7HFKQRORJ

3DLQW 7THFKQRORJ\

&KHPLFDO (QJLQHHULQJ 2

AHULQKHPLFDO 7THFKQRORJ\ 30

THFKQRORJ\

)

a1

3ODVWLFV 3URFHVVLQJ DQ

3RO\PHU (QJLQHHULQJ DQ

LQJ 3BRO\PHU 7THFKQRORJ\

3ODVWLF 3URFHVYVY DQG 7H

&KHPLFDO (QJLQHHULQJ 3

.|

&ERQVWUXFWLRQ 7THFKQRO

ODQDJHPHQW

S5H

Rel
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,QIRUPDWLRQ %YURFKXUH 'LSORPD $GPLVVLRQV
*HRLQIRUPDWLFY DQG 6XJYH\LQJ :HE 7THFKQRORJLHYV
7THFKQRORJ\ (OHFWURQLFV DQG &RPSXWH!
*HRJUDSKLF ,QIRUPDWLRQ 6\VWHPLRRBEULQJ
*OREDO 3RVLWLRQLQJ 6\VWHH ,QIRUPDWLRQ 7HFKQRORJ\
AXDOQWLW\N 6 XUYH\LQJ DQG &R VWY RPEYMWIH U 6FLHOFH DOG QIR
ODQDJHPHQW 7HEKQRORJ\
6XUYH\ (QJLQHHULQJ "QIRUPDWLRQ DQG &RPPXOQ|LFLC
7UDQVSRUWDWLRQ (QJLQHHULQ@HFKQRORJ\
(QYLURQPHQW (QJLQHHULQJ ,QIRUPDWLRQ (QJLQHHULQJ
&LYLO DQG (QYLURQPHQWDO (QJLQHHBU®DWLRQ 6FLHQFH
&LYLO (QJLQHHULQJ 3XEOLF +HDOWX PUWPDWLRQ 6FLHQFH DQ|¢ (C
(QYLURQPHQW ,QIRUPDWLRQ 6FLHQFH DQ|¢ 7t
3RO&OLXYVb(L)R(§‘3&LRQQHV{/_|LlJJII?_8J (QYLURQPHOWRGPDWLRQ 6HFXULW\ 0DQD
&LYLO (QJLQHHULQJ (QYLURQDHQ\N/QWUPDWLRQ THFKQRORJ\
(QILQHHULQJ ,QIRUPDWLRQ 7THFKQRORJ\|DQ
&LYLO (QJLQHHULQJ 3XEOLF +HEJWHHULQJ
(QILQHHULQJ ,QIRUPDWLRQ 7HFKQRORJ\ (Q
z
(QYLURQPHQWDO (QJLQHHULQJ_ ,QIRUPDW?_RQ G\VWHPQ Q
‘:DWHU 5HVRXUFHV (QJLQHHULQJ 7 &RXUVHZDUH (0JLorHuL
‘DWHU 5HVRXUFH ODQDJHPAHQW ERPSXWHU DOG .OIRUPDWLRC
ODQ&DLJYI_|LPO|_I((2(3/\}1LQHHULQJ :DWHU 5 VRXUF WY R E LD O " QWHOOLJHQH
‘DWHU 7HFKQRORJ\ DQG +HDOWK, AF %#JHFLDO QWHOOLJHQJH
&RPSXWHU 6FLHQFH DQG (QJILQFNHULPdRXG &aRPSXWLQJ DQG ALJ °
&RPSXWHU 6FLHQFH (QJLQHHULQ3J &RPSXWHU (QJLOHHULOJ QG
$GYDQFHG &RPSXWHU $SSOLFOWLRR WD 6FLHOFHV
&DPSXV :LGH 1HWZRUN 'HVLJQ "DLU\ (QJLOHHULQJ
ODLQWHQDQFH ,
&RPSXWHU +DUGZDUH DQG 1HWzrPkPA{QJILQHHULQ |
&RPSXWHU $SSOLFDWLRQV OUFWUILFDE (QJLQHHL{'LQ‘
&RPSXWHU (QJLQHHULQJ 6\\(/(3VHHFPWULFDO DQG (OHFWURQLF)
&RPSXWHU (QJLQHHULQJ DQG $SSHHFAWIHRD0 DOG (OHFWURMLF
&RPSXWHU +DUGZDUH DQG ODLQVV(l'bl‘HL,‘_-WFDO DQG ,QVWUXPHow
&RPSXWHU +DUGZDUH DQG 1HWZBYNIRHUL Q]
&RPSXWHU 1HWZRUNLQJ (OHFWULFDO DQG OHFKDQLFKPO
&RPSXWHU 6FLHQFH DQG [(QJLQHHOHOWULFDO DQG 3RZHU (QJLQ!
&RPSXWHU 6FLHQFH (OHFWULFDO (QHUJ\ 6\VWHRP)V
&RPSXWHU 6FLHQFH DQG HFKQR@RURWULFDO (QJLQHHULQJ [|QV
&RPSXWHU 6FLHQFH DQG p\VvWHRG &RQWURO
(QJLQHHULQJ (OHFWULFDO (QJLQHHULQJ
&RPSXWHU 6RIWZDUH 7THFKQRPRXOHFWULFDO (QJLQHHULQJ |[(OH
&RPSXWHU 7HFKQRORJ\ 3RZHU
&RPSXWHU 7THFKQRORJ\ DQG (OHFWULFDO (QJLQHHULQJ I, Q
$SSOLFDWLRQV &RQWURO
&\EHU )RUHQVLFV DQG ,Q|RUPDWLEHMFWULFDO ODFKLQHYV
6HEXULW)\ (OHFWULFDO 3RZHU 6\VWHP|V
1HWZRUN (QJLQHHULQJ 3RZHU 6\WWHPV (QJLQHHUL|QJ
‘HE 'HVLJQLQJ (OHFWURQLFV DQG (OHFWULFD
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OHGLFDO (OHFWURQLFV
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7RRO DQG 'LH (QJLQHHULPJ 7H[WLOH 'HVLJQLQJ 3ULQWLPJ
7RRO DQG 'LH 8QGHU OHFKDQUFDOH[WLOH ODQXIDFWXUHYV
(QJLQHHULQJ 7H[WLOH ODQXIDFWXULQJ DRQG
7RRO 'LH DQG ORXOG ODN{QJ 7H[WLOH ODUNHWLQJ DQG 0pQl
OHFKDWURQLFV 7H[WLOH 3URFHVVLQJ 7THFKPRC
OHFKDWURQLFV 7H[WLOH 7THFKQRORJ\ 7H[W[LOF
SRERWLFV DQG OHFKDWURQLFY :HDYLQJ
OHWDOOXUJ\ (QJLQHHU|LQJ 7H[WLOH 7THFKQRORJ\ ODQHDG
OHWDOOXUJLFDO (QJLQHHULQJ )DVKLRQ 7THFKQRORJ\
OHWDOOXUJ\ $SSDUHO 'HVLJQ DQG )DEULF

OHWDOOXUJ\ DQG ODWHULDO 7HFKGBSGRIUWHO 'HVLIJQ DQG )DEUL|FDW

OLOLWDU\ (QJLQHHULQJ 7THFKQRORJ\

SUWLILFHU 7UDLQLQJ (OHFWURQLFPSDUHO "HVLJQ DQG )DVKLRQ

SUWLILFHU 7UDLQLQJ (OHFWULF .%ﬁ P SSDUHO ODQXIDFWXUH DQG "H

SUWLILFHU 7UDLQLQJ OHFKpQLFS3>2UHO 7THFKQRORIN

“&RPSXWHU $LGHG &RVWXPH|['HV
$UPDPHQW (QJLQHHULQJ *XQ)LWWHYV 0DNLQJ &RVWXPHU 'HVLpPQ

"HDSRQV (QJLQHHULQJ ODNLQJ
1DY\ (QWU\ SUWLILFHU 'LSORPDI|LQ 'UHVV '"HVLJQLQJ DQG *DUPH|QW
OHFKDQLFDO DQG (OHFWULFDP ODQXIDFWXULQJ

OLQLQJ (QJLQHHULQJ )DVKLRQ DQG &ORWKLQJ 7HHKQ
OLQH (QJLQHHULQJ )DVKLRQ DQG 'HVLJQ
OLQH 6XUYH\LQJ )DVKLRQ DQG $SSDUHO 'HVLpPQ
OLQLQJ DQG OLQH 6XUYH\LQUJ )DVKLRQ 'HVLJQLQJ
6KLSEXLOGLQJ (QJLQHHULQp )DVKLRQ 'HVLJQLQJ DQG *D|UPF

'ULOOLQJ (QJLQHHULQJ 7THFKQRORJ\

"ULOOLQJ 7THFKQRORJ\ J)DVKLRQ 7THFKQRORJ\

OLQLQJ (QJLQHHULQJ *DUPHQW 7HFKQRORJ\

3DFNDJLQJ 7THFKQRORJ\ *DUPHQW DQG )DVKLRQ 7HEKQI

*DUPHQW 'HVLJQ DQG )DVKYRQ
3DFNDJLQJ 7THFKQRORJ\ ZHEKQRO RN

3ULQWLQJ DQG 3DFNLQJ 7THFKQRO K“*\DUPHQW JDEULFDWLRQ

SKDUPDFHXWLFDO (QJLQHHU *DUPHQW ODQXIDFWXULQJ JHFI

3KDUPDFHXWLFDO &KHPLVWU\ DQG QLWWLQJ DQG *DUPHQW 7HEK.
7HFKQRORJ)\ '
.QLWWLQJ 7THFKQRORJ\

SULQWLQJ (QJLQHHULRJ 0 &RVWXPH 'HVLJQ DQG |{[UH
3ULQWLQJ DQG 3DFNLQJ 7H=KQF%IB£\,_ © Pl

3ULQWLQJ 7HFKQRORJ\ $SSDUHO ODQXIDFWXUH "H[VLJ
SROF 7 FIRQORORI 7H[WLOH &KHPLVWU\

3XOS 7THFKQRORJ\ 7H[WLOH &KHPLVWU\

'RRG DQG 3DSHU 7THFKQROR[J\ %LRPHGLFDO (QJLOHHULQJ

[

7TH[WLOH (QJLQHHULQ %LRPHGLFDO (QJLQHHULQJ

/HIWLOH (QJLQHHULQJ (&* THFKQRORJ\
7TH[WLOH 7HFKQRORJ\ 0DQ ODGHILEYHOWK &«DUH 7THFKQRORJ\

7THFKQRORJ\
*DQGORRP DQG 7H[WLOH 7HFKQ opQVWUXPHQWY DQG OHGLFD@ (T
OHGLFDO /DERUDWRU\ THFKQRO

7TH[WLOH 3URFHVVLQJ
2SKWKDOPLF THFKQRORJ\

7TH[WLOH 7THFKQRORJ\
THFKQLFLDQ ; 5D\ 7THFKQRORJ\

7TH[WLOH '"HVLJQ
7H[WLOH 'HVLJIQLQJ OXOWLPHGLD 7THFKQRORJ\
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"$QLPDWLRQ DQG *UDSKLREV &LQHPDWRJUDSK\
$OLPDWLRQ DQG OXOWLPHG|LD 7JHFKQBPRHFKQRORJ\ DQG 79 3URG!:
OXOWLPHGLD 7THFKQRORJ\ JLOP BURFHVVLQJ

2IILFH ODQDJHPHQW &RPPHUFLDO %%?%@ZSHHI—FIFKRQURGOL%JJ\ g(‘;g 673)(3(5(?((5'
>

SFFRXQWYV DQG $XGLW )LOP 7THFKQRORJ\ $QLPDWILROQ
$GPLQLVWUDWLRQ 6HUYLFH|V (THFWV
&RPSXWHU $SSOLFDWLRQ DQG %XVISXKRYWRIUDSK\

ODQDJHPHQW . B6RXQG 5HFRUGLQJ (QJLQHHJULC
)LODQFH $FFRXQW DQG $XGLWLC T N IS ST
ORGHUQ 21ILFH ODQDJHPHQW *RWHO 0DODJHPHOW DQG &BWE
ORGHUQ 2IILFH ODQDJHPHQW DQG7HFKQRORJ\

6HFUHWDULDO 3UDFWLFH "RXUQDOLVP DQG 0DVV &RPHXQ
ORGHUQ 21ILFH 3UDFWLFH ODVYV &RPPXQLFDWLRO
&RPPHUFLDO DQG &RPSXWH|U 3UB= s e s e oy
&RPPHUFLDO 3UDFWLFH ~ @HPHQW 7HFKQRORJ\
&RPPHUFLDO 3UDFWLFH .31 DQ (GILQHHULOJ (GXEDWLKO

X EERL (QILQHHULQJ (GXFDWLRQ
UV

30DVWLE THEKORORI ) LVKHULHV 7HFKQRORJ\

&KHPLFDO 7THFKQRORJ\ 5XEEHU CRP B SR QL
&RVPHWRORJ\ *RPH 6FLHQFH

%HDXW\ DQG +DLU 'UHVVLQJ -HZH00H7LFJ|\FKHVRLCJ)8JE\>QG 0D@XIC

%HDXW\ &XOWXUH DQG &RVPHWKURYS L6 0HU\ .H\?LJQ DOG ODOX DI

&RVPHWRORJ\ DQG +HDOWK 7HFKQRORJ\

&LQHPDWRJUDSK\ JLEUDU\ DQG ,QIRUPDWLR( 6F
$SSOLHG 9LGHRJUDSK\ /LEUDU\ DQG ,QIRUPDWLRQ QFL
$XGLRJUDSK\ DQG 6RXQG (QJLQ 6XJDU 7THFKQRORJ\
&LQHPDWRJUDSK\ 6XJDU THFKQRORJ\

"LUHFWLRQ 6FUHHQ 30D\ :ULWL( 7UDYHO DQG 7RXULVP

BURGXFWLRQ 7UDYHO DQG 7RXULVP
)LOP DQG 9LGHR (GLWLQJ RRG THEKGRORI
JLOP (GLWLQJ DQG 79 3URGKFWLIRYRrG 7HEKORO R
)LOP 7THFKQRORJ\ DQG 79 3URGXFWLERO
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S3UR IRUPD $
7R EH LVVXHG RQ WKH 3ULQWHG /HWWHU +HDG
JRU 7\SH = & &DQGLGDWHYV
JRU VRQV DQG GDXJKWHUV RI &HQWUDO *RYHUQPHQW
HPSOR\HHV

&(57,),&3$7(
7KLV LV WR FHUWLI\ WKDW 6KUL 6PW
Rl «««waaaa LQ «w««««

'HVLIQDWLRQ 1DPH RI WKH 2UJDQL]DWLRQ (VWDEOLVK
7KLV 2UJDQL]DWLRQ (VWDEOLVKPHQW 'HSDUWPHQW L

R 1\

*R

'"HSDUWPHQW RI &HQWUDO *RYHUQPHQW *RYHUQF

BKUL B6PW ««««««KKKKK KKK K KL LV WUDQVIHUUHG WR

ODKDUDVKWUD 6WDWH YLGH WUDQVIHU RUGHU 1R««««««§ 'C
+H 6KH KDV MRLQHG GXW\ LQ ODKDUDVKWUD RQ ««««««| DI
VDPH SRVW
7KLV FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH RI KLV |KH
DGPLVVLRQ WR )LUVW 'LUHFW 6HFRQG <HDU RI 'LSORPD|FR
THFKQROURKLWHFWXUH 3KDUPDF\ +0&7 IRU WKH DFDGHPLF
2XWZDUG 1R 'DWH 6LIQDWX
3ODFH 1DPH 'HVLJQDWL
RI WKH +HDG RI WKH| RI

6HDO RI WKH 2IILFH

1RWH 7KLV SUR IRUPD LV WR EH DFFRPSDQLHG E\ DWWHVYV

7TUDQVIHU RUGHU
-RLQLQJ UHSRUW




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

3UR IRUPD %
7R EH LVVXBIGLR® MK AHHRW WHWH FHRDEHUQHG RIILFH
JRU 7\SH ' &DQGLGDWHYV
JRU VRQV DQG GDXJKWHUV RI ODKDUDVKWUD 6WDWH *RY
*RYHUQPHQW XQGHUWDNLQJ HPSOR\HHYV
&(57,),&%7(
7KLV LV WR FHUWLI\ WKDW 6KUL BP W  « &L KL LKL L L

WKH FDSDFLW\ Rl ««««« « LO «AAELELEELLLLLL CRLELLLLLK
'HVLIQDWLRQ 1DPH RI WKH 2UJDQL]DWLRQ (VWDEOL

7KLV 2UJDQL]DWLRQ (VWDEOLVKPHQW 'HSDUWPHQW LV XQC
‘"HSDUWPHQW RI ODKDUDVKWUD 6WDWH *RYHUQPHQW 00QKD
6KUL 6PW ««««ewweec««« LV WUDQVIHUUHG WR IURP
RI ODKDUDVKWUD 6WDWH YLGH WUDQVIHU RUGHU 1R««««« -
+H 6KH KDV MRLQHG GXW\ LQ RXW RI ODKDUDVKWUD 6W|[DW
ZRUNLQJ LQ WKH VDPH SRVW
7KLY FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH RI KLV KHI
DGPLVVLRQ WR )LUVW 'LUHFW 6HFRQG <HDU RI 'LSORPD|FR
$UFKLWHFWXUH 3KDUPDF\ +0&7 IRU WKH DFDGHPLF \HDJ

2XWZDUG 1R 'DWH 6LIJQDW XL
30DFH 1DPH 'HVLJQDWL
RI WKH +HDG RI WKH| RI

6HDO RI WKH 2IILFH

1RWH 7KLV SUR IRUPD LV WR EH DFFRPSDQLHG E\ DWWHVV
7UDQVIHU RUGHU
"RLQLQJ UHSRUW

SUR IRUPD %
JRU 7\SH ' §DQGLGDWHYV
JRU VRQV DQG GDXJKWHUV RI ODKDUDVKWUD 6WDWH *RYI
*RYHUQPHQW XQGHUWDNLQJ UHWLUHG HPSO|R\F
81'(57%.,1*
7KLV LV WR XQGHUWDNH WKDW |,

WKH VHUYLFH IURP WKH SRVW Rl««««« LQ«&&LLKKK « K&K KKK K
"HVLJQDWLRQ 1DPH Rl WKH 2UJDQL]DWLRQ (VWPEO

7KLV 2UJDQL]DWLRQ (VWDEOLVKPHQW '"HSDUWPHQW LY X
'"HSDUWPHQW RI ODKDUDVKWUD 6WDWH *RYHUQPHQW ODKD
, KDYH UHWLUHG RQ «««««« DQG VHWWOHG LQ ««« WDOXNL

7KLV XQGHUWDNLQJ LV VXEPLWWHG IRU WKH SXUSRVH R| P\
DGPLVVLRQ WR )LUVW 'LUHFW G6HFRQG <HDU RI 'LSORPP F
$UFKLWHFWXUH 3KDUPDF\ +0&7 IRU WKH DFDGHPLF \HDU

6LIJQDWXUH
30DFH 1DPH
'DWH
1RWH 7KLV SUR IRUPD LV WR EH DFFRPSDQLHG E\ DWWHYV
3HQVLRQ 3D\ 2UGHU
3URRI RI VHDWQRPHIW G (HBIGKMDLE LADUBL TG OH $KR
3URSHUW\ 'RFXPHQW (OHFWLRQ &DUG
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3UR IRUPD &

7R EH LVVXBIGLR® MXK HHRWY WHW FHRIDGEHUQHG RIILFH
YRU 'HI  'HI DQG 'HI &DQGLGDWHYV

YRU VRQV DQG GDXJKWHUV RI GHIHQVH VHUYL

&(57,),&8$7(

7KLV LV WR FHUWLI\ WKDW 6KUL 6PW
)XOO 1DPH RI WKH (PSOR\HH ZLWK 5DQN RI WKH

LV KDV EHHQ D PHPEHU RI $UPHG IRUFHV RI ,QGLD +H
VHUYLFH LQ ,QGLDQ $UP\ ,QGLDQ 1DY\ ,QGLDQ $LU )R
DQG LV FXUUHQWO\ ZRUNLQJ UHWLUHG IURP VHUYLFHV
K KKK KKK NLOOHG LQ DFWLRQ RQ ««««« ««

7KLV FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH RI KLV
DGPLVVLRQ WR )LUVW 'LUHFW 6HFRQG <HDU RI 'LSORPD
$UFKLWHFWXUH 3KDUPDF\ +0&7 IRU WKH DFDGHPLF \HDU

2XWZDUG 1R ‘DWH
3ODFH 6LIQDWXUH
1DPH DQG GHVLJQDWLR
RI WKH $XWKRULW\ QRW EH(
RI &§RPPDQGDQW RU HTXLY
'‘LVWULFW 6DLQLN :HOIDURH
6HDO RI WKH 2IILFH

1RWH
7KLY FHUWLILFDWH LV QRW WR EH LVVXHG IRU WK}
$UP\ 1DY\ $LUIRUFH

JRU "HI DQG 'HI FDQGLGDWHY DERYH SUR IRUPD LV
'RPLFLOH FHUWLILFDWH RI SDUHQW ZKR LV LQ DFWLYH V

FH

V R
HU
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3UR IRUPD

7R EH LVVX3HE @YW HABK HHRY WWHKWH +HRIQFHUQHG RIILFH

JRU "HI FDQGLGDWHYV
JRU VRQV DQG GDXJKWHUV RI $FWLYH GHIHQVH VHUYLFH

&(57,),&%$7(

7KLV LV WR FHUWLI\ WKDW 6KUL 6PW
)XOO 1DPH RI WKH (PSOR\HH ZLWK 5DQN RI WKH HP

$UPHG IRUFHV RI ,QGLD DQG LV FXUUHQWO\ ZRUNLQJ LQ
JRUFH 6KUL 6PW «««««eecccc««« LV WUDQVIHUUHG WR
RI SRVWLQJ LQ ODKDUDVKWUD 6WDWH YLGH WUDQVIHU R
+H 6KH KDV MRLQHG GXW\ LQ ODKDUDVKWUD RQ
VDPH SRVW 'DWH RI -RLQLQJ

7KLY FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH RI KLV
DGPLVVLRQ WR )LUVW 'LUHFW 6HFRQG <HDU RI 'LSORH
$UFKLWHFWXUH 3KDUPDF\ +0&7 IRU WKH DFDGHPLF \HDU

2XWZDUG 1R 'DWH 6LJQD
30DFH 1DPH 'HVLJQL
RI WKH +HDG RI WK|I

6HDO RI WKH 2IILFH

1RWH 7KLV SUR IRUPD LV WR EH DFFRPSDQLHG E\ DWW |
7UDQVIHU RUGHU
"RLQLQJ UHSRUW

I1RWH 7KLV FHUWLILFDWH LV QRW WR EH LVVXHG IRU &LYLOL

3UR IRUPDR EH LVVXHG RQ WKH /HWWHU +HDG RI W
JRU "HI FDQGLGDWHYV

JRU VRQV DQG GDXJKWHUV RI $FWLYH GHIHQVH VHUY

ODKDUDVKWUD 6WDWH EXW UHWDLQHG WKHLU ID

&(57,),&3$7(
7KLV LV WR FHUWLI\ WKDW 6KUL 6PW
)XOO 1DPH RI WKH (PSOR\HH ZLWK 5DQN RI WKH H
$UPHG IRUFHV RI ,QGLD DQG LV FXUUHQWO\ ZRUNLQJ LQ

JRUFH 6KUL 6PW ««««««««««« « LV SUHVHQWO\ SRVWHG
3ODFH RI SRVWLQJ

+LV +HU SUHYLRXV SRVWLQJ ZDV DW
6WDWH +H 6KH KDV UHWDLQHG IDPLO\ DFFRPPRGDY
ODKDUDVKWUD 6WDWH RQ DFFRXQW RI SRVWLQJ LQ QRQ
GDXJKWHU

7KLY FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH RI KLYV
DGPLVVLRQ WR )LUVW 'LUHFW 6HFRQG <HDU RI 'LSORPD
$UFKLWHFWXUH 3KDUPDF\ +0&7 IRU WKH DFDGHPLF \HDU

2XWZDUG 1R 'DWH 6LIQIL
3ODFH 1DPH '"HVLJIQ
RI WKH +HDG RI WK

6HDO RI WKH 2IILFH
1RWH 7KLV FHUWLILFDWH LV QRW WR EH LVVXHG IRU &LYLOJ
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,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

3UR IRUPD + )
JRU SHUVRQV ZLWK 'LVDELOLW\ &DQGLGDWHYV
1DPH DQG DGGUHVYV RI WKH ,QVWLWXWH +RVSLWDO
&HUWLILFDWH 1R 'D WH
L 65% . /. 7< &(57.). &37( SKRWRIUDSK [R1 v
7KLV LV WR &HUWLI\ WKDW B6KUL B6PW . X««&««KERR S KEBVKH Y KRG
6RQ GDXJKWHU ZLIH Rl BKUL««&««&&& KKK KKK« K MNeKdle« @lVDELJLWN
$IJH «« 6H[ ««« ,GHQWLILFDWLRQ PDUN V ««<<«|<_4%<\g<l%%vﬁv¥j%%<9§\R\:v
V VXITHULQJ IURP SHUPDQHQW GLVDELOLW\ RicRBOORPLQ
$ /RFRPRWRUV RU FHUHEUDO SDOV\
L %/ ERWK OHJV DIIHFWHG EXW QRW DUPV
LL%$ %RWK DUPV DIIHFWHG D ,PSDLUHG UHDFK E|:H
LLI%/$ % RWK OHJV DQG ERWK DUPV DIIHFWHG
LY2/ 2QH OHJ DIIHFWHG ULJKW RU OHIW D LPSDLUYHC
$WD[LF
Y 2%$ 2QH DUP DIIHFWHG D LPSDLUHG UHDFK E :HPNC
YL%+ 6WLII EDFN DQG KLSV &DQQRW VLW RU VWRRS$
YLO: OXVFXODU ZHDNQHVYVY DQG OLPLWHG SK\VLFDO [HQ
% %OLQGQHVVY RU ORZ YLVLRAQ
L % %0OLQG
LL3% 3DUWLDOO\ %OLQG
& +HDULQJ LPSDLUPHQW
L ' 'HDI
LL3" 3DUWLDOO\ '"HDI
'"HOHWH WKH FDWHJRU\ ZKLFKHYHU LV QRW DSSOLFDEOF
7KLY FRQGLWLRQ LV SURJUHVVLYH QRQ SURJUHVVLYH|OL
5HDVVHVVPHQW RI WKLY FDVH RI QRW UHFRPPHQGHG IV |
«««\HDUV ORQWKYV
SHUFHQWDJH RI GLVDELOLW\ LQ KLY KHU FDVH LV
6KUL 6PW .X«
UHTXLUHPHQWYV IRU GLVFKDUJH RI KLV KHU GXWLHYV

L ) FDQ SHUIRUP ZRUN E\ PDQLSXODWLQJ ZLWK I14QJ
LL 33 FDQ SHUIRUP ZRUN E\ SXOOLQJ DQG SXVKLQP

LLL/ FDQ SHUIRUP ZRUN E\ OLIWLQJ <}t
LY .& FDQ SHUIRUP ZRUN E\ OLIWLQJ <t
Y % FDQ SHUIRUP ZRUN E\ EHQGLQJ <|
YL 6 FDQ SHUIRUP ZRUN E\ VLWWLQJ <
YLL67 FDQ SHUIRUP ZRUN E\ VWDQGLQJ ‘
YLLL FDQ SHUIRUP ZRUN E\ ZDONLQJ < H\
L[ 6( FDQ SHUIRUP ZRUN E\ VHHLQJ <H

[ + FDQ SHUIRUP ZRUN E\ KHDULQJ VSHDNLQJ
[L 5: FDQ SHUIRUP ZRUN E\ UHDGLQJ DQG ZULWLQPp

‘U ‘U ‘U
OHPEHU OHGLFDO %RDUG OHPEHU OHGLFDO %RDUG (
%RDUG

6WULNH RXW ZKLFK LV QRW DSSOLFDEOH
&ERXQWHUVLIQHG E\ WKH OHGLFDO 6KSt
+HDG RI +RVSLWDO ZLWK VHDPO




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

3UR IRUPD + )
7R EH LVVX/HOV RO WIKWEKE FRQFHUQHG RIILFH
JRU 3HUVRQV ZLWK 'LVDELOLW\ &DQGLGDWHV
JRU /HDUQLQJ 'LVDELOLW\ &DQGLGDWHYV

&(57.).&37( 5EHFHQW
IDPH ««&&«KKK KKK KKK KKK KKK L KL L LKL 3KRWRJUDSK|RI V
PIH «««aa«« FDQGLGDWH

'DWH RI BLUWK «««««««««
‘DWH RI 5HILVWUDWLRQ e [ IR «« e«
)DWKHUYV 1DPH I T R R R R R
6WG 6FKRRO 1DPH
I ZZZZZZ I X I X X R R

3K\VLFDO 1HXURORJLF $VVHVVPHQW 'DWH

LA LELEKCEKCK KL KL

3V\IFKRORJLF $VVHVVPHQW 'DWH

UL K C KKK

.,6& 5 9HUEDO ,4
SHUIRUPDQFH ,4
*OREDO ,4

,(QWHUSUHWDWLRQ

(GXFDWLRQDO $VVHVVPHQW 'DWH p$7
6

$
&HUWLILHG WKDW
7KH SHUFHQWDJH RI 4KDOOHQJHG LV QRW OHVV WKDQQ

7KH GLVDELOLW)\ LV SHUPDQHQW LQ QDWXUH
7KH FDQGLGDWH LV FDSDEOH RI FDUU\LQJ RXW DOd DI
ZRUNV DV DSSOLFDEOH WR GHJUHH FRXUVH LQ (QJUoH
FRQFHVVLRQV DQG H[HPSWLRQV
7KLV &HUWLILFDWH LV LVVXHG DV SHU WKH SURYLVLUROQ

DQG LWV DPHQGPHQWYV
7KLV FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH R| K
(QJLQHHULQJ 7HFKQRORJ\ IRU WKH \HDU « «

SHFRPPHQGDWLRQV

1DPH DQG 6LJQDWXUH
RI ,VVXLQJ $XWKRULHYW\
2XWZDUG 1R 'DWH

6HDO RI WKH 2IILFH




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

3UR IRUPD + )
7R EH LVVX/HOV RO WIKWEKE FRQFHUQHG RIILFH

JRU 3HUVRQV ZLWK 'LVDELOLW\ &R 5D VEH Y
&(57.) . &$7(2) ' 6$%./,7< Wk Fobeleny
&HUWLILFDWH 1R 601 DWDAN iG>
1DPH RI WKH 'HVLJQDWHG 'LVDELOLW\ &HQWHU WKH LVVXL(
7KLV LV WR &HUWLI\ WKDW 0U 0UV 0V
DJHG \HDUV 6RQ 'DXJKWHU RI 0U
5 R
KDV WKH IROORZLQJ 'LVDELOLW\ 1DPH RI WKH 6SHFLILHG 'L
DQG KDV 3HUPDQHQW 3K\VLFDO ,PSDLUPHQW 33, ZLWK"
LQ ZRUGYV LR )
30HDVH WLFN RQ WKH ®6SHFLILHG 'LVDELOLW\"
$VVHVVPHQW PD\ EH GRQH RQ WKH EDVLV RI *D]JHWH RI|,Q
6XE VHFWLRQ LL OLQLVWU\ RI 6RFLDO -XVWLFH DQG (PISR.
6 IR'LVDE 7\SH Rl 'LVDELOLW\ 6SHFLILHG 'LMDELO|LW
7\SH
3K\WLFDD $ /RFRPRWRU /HSURV\SHC
'LVDELOLW\ 'LVDELOLWE &HUHEUDO SDOV\
F 'ZDUILVP
G OXVFXODU G\VWURSK\
H $FLG DWWDFN YLFWLPV
| 2WKHUV VXFK DV DP§XV
3ROLRP\HOLWLFV
% 9LVXDO
,PSDLUPHQW %OLQGQHVV
E /RZ YLVLRQ
& +HDULQJ
,PSDLUPHQW 'HDI
E +DUG RI KHDULQJ
6SHHFK
/IDQIJXDJH D 2UJDQLF 1HXURORJLFD® F
'LVDELOLW\
QWHOOHFWXDO D 6SHFLILF OHDUQLQJ LV
GLVDELQLW\ 3HUFHSWXDO 'LVDELOLWLH
'\WVFDOFXOLD "\WsUDI[LD
'"HYHORSPHQWDO $SKDVL|D
E $XWLVP VSHFWUXP |[GLVRPGI
0HQ D OHQWIL
%HKDYLRXU
"LVDELOLW\ &KU] | OXOWLSOI

FDXVHG |GXH WHRXURORJLIFIB®WUNLQVRQLVP
&RQGLWLRQV

E %ORRG L +DHPRSKLOLD
'LVRUGHUWL 7KDODVVHPLD

LLL6LFNOH FHOO GLVHDVH




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

OXOWLSOH ORUH WKDQ RQH RI WKH DERJ|YH
'LVDELOLWLHYV GLVDELOLWLHYV

LQFOXGLQJ

'HDI

%OLQGQHVV

&RQFOXVLRQ +H 6KH LV (OLJLEOH 1RW (OLJLEOH IRU DG|PL)
&RXUVHV VXEMHFW WR KLV EHLQJ RWKHUZLVH PHGLFDO®\ I

6LJQ DQ 6LJQ DQ 6LJQ DQ

&RQFHUQHG 6SHFLDOLVW &RQFHUQHG 6SHFLDOLVW




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

3UR IRUPD * )
7R EH LVVX/HOVREO WKWEKE FRQFHUQHG RIILFH
)RU 3HUVRQV ZLWK 'LVDELOLW\ &DQGLGDWH\
,Q FDVHV Rl DPSXWDWLRQ RU FRPSOHWH SHUPDQHC
'ZDUILVP DQG LQ FDVH RI EOLQGQHVV

1DPH DQG $GGUHVYV RI WKH OHGLFDO $XWKRULW\|LV

. FHQW 3DVNVYRUYV
&HUWLILFDWH 1R DIVEH, WV Wi b klmw §

6KRZLQJ )DRH|20Qc¢
RI WKH SHUVHQ z
GLVDELOLW\

7KLV LV WR FHUWLI\ WKDW , KDYH FDUHIXOO\ HI[DPLQHC
e« 6RQ ZLIH 'DXJKWHU Rl 6 KUL « ««««««« <
XXX 'DWH RI %LUWK GG PP \\\\ «««aaawcccc PIH| «c«<
<HDUV PDOH IHPDOH«««« « 5SHILVWUDWLRQ 1R «««««««q St
+RXVH 1R «« ««««« :DUG 9LOODJH O6WUHHW ««««««« 3RVW
'"LVWULFW «««« OWDWH««««««wew«cwawc« ZKRVH SKRWRJUDGSK
DQG DP VDWLVILHG WKDW
$KH VKH LV D FDVH RI

X ORFRPRWRU GLVDELOLW\

X GZDUILVP

Xx EOLQGQHVYV

3OHDVH WLFN DV DSSOLFDEOH
WWKH GLDIJQRVLY LQ KLV KHU FDVH LV ««««««««LLLL KKK

KH VKH KDV ««« LQ ILIXUH ««««aa«« SHUFHQW |LQ
ORFRPRWRU GLVDELOLW\ GZDUILVP EOLQGQHVV LQ|UH
ERG\ DV SHU JXLGHOLQHV R X |
WR EH VSHFLILHG
7KH DSSOLFDQW KDV VXEPLWWHG WKH IROORZLQJ GRJ|FXI

IDWXUH RI '"REXPHQW 'DVVFHNRHO\X/VD([P{XWKRULW\ L\
FHUWLILFDWH

6LIQDWXUH DQG 6HDO RI|$X
6LIQDWRU\ RI QRWLILHG OH|GLI
6LIQDWXUH WKXPE LHLPSUHVVLRQ RI WKH

SHUVRQ LQ ZKRVH IDYRXU FHUWLILFDWH RI
GLVDELOLW\ LV |[LVVXHG




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

3UR IRUPD t )
7R EH LVVX/HOV RO WIKWEKE FRQFHUQHG RIILFH
JRU 3HUVRQV ZLWK 'LVDELOLW\ &DQGLGDWHV

,Q FDVHV RI PXOWLSOH GLVDELOLWLHMW
1DPH DQG $GGUHVV RI WKH OHGLFDO $XWKRULW\|LV

WEHFHQW 3DV)VYRU\
SWWHVWHG BKIRWF
6KRZLQJ )DRH|20Qc¢
RI WKH SHUVHQ Zz

GLVDELOLW\

&HUWLILFDWH 1R ‘D

7KLV LV WR FHUWLI\ WKDW ZH KDYH FDUHIXOO\ H[DPLQ!
e« 6RQ ZLIH 'DXJKWHU Rl 6KUL &« ««««&««KKLKLK L
XX ZZRZ 'DWH RI %LUWK GG PP \\\\ e« P$IH [««c<
<HDUV PDOH IHPDOH««««« SHILVWUDWLRQ 1R ««««««««|SH
+RXVH 1R «« «««« :DUG 9LOODJH O6WUHHW ««««««« 3RVW
'LVWULFW «««« WDWH«««««c«wc««« ZKRVH SKRWRJUDGE§$K
DQG DP VDWLVILHG WKDW
$KH VKH LV D FDVH RI OXOWLSOH 'LVDELOLW\ +LV |KH

LPSDLUPHQW GLVDELOLW\ KDV EHHQ HYDOXDWHG DV SHU
Rl LVVXH RI WKH JXLGHOLQHV WR EH VSHFLILHG IRU WKF
DJDLQVW WKH UHOHYDQW GLVDELOLW\ LQ WKH WDEOH|EH

SHUPIL
SK\VLFDO
6 1R 'LVDELOLW\ $|IHEFRV\C/5|;IG SDLLbVM(ﬁi LWSDLUPHQW P H(

DO GLVDELOL|W\

IRFRPRWRU #

OXVEXODU '

/IHSURV\

'ZDUI

&HUHEU

$FLG DWW

IRZ YL

%OLOQ

"HIL

+DUG RI

6SHHFK DQG /DQJ

,(QWHOOHFW

6SHFLILF /HDUC

$XWLVP 6SHFW

OHQWDC

&KU THXURC
&RQGLWLRQV

0OXOWLSOI

SDUNLQVR!




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

+DHPR

7TKDOD

6LFNOH &F

WWKH GLDIJQRVLY LQ KLV KHU FDVH LV ««««««««LLLL KKK
,Q WKH OLJKW RI WKH DERYH KLV KHU RYHU DOO SHUPD
QXPEHU DQG GDWH RI LVVXH RI WKH J>

,Q ILIXUHYV

,Q ZRUGYV
7KLYV FRQGLWLRQ LV SURJUHVVLYH QRQ SURJUHVVLYH O

SHDVVHVVPHQW RI GLVDELOLW\ LV
LQRW QHFHVVDU\ RU
LLY UHFRPPHQGHG DIWHU \HDUV
FHUWLILFDWH VKDOO EH YDOLG WLOO

GG PP \\\\
HJ /HIW ULJKW ERWK DUPV OHJV
HJ 6LQJOH H\H
HJ /HIW 5LIJKW ERWK HDUV
7KH DSSOLFDQW KDV VXEPLWWHG WKH IROORZLQJ GR|FXI

IDWXUH RI '"REFXPHQW 'DWHWRLOW RXPIXWKRULW\ L\
FHUWLILFDWH

#

6LIQDWXUH DQG VHDO RI WKH OHGLFDO $XWKRULW\

1DPH DQG 6HD'| 1DPH DQG 6HD" 1DPH DQG 6
&KDLUSHUVRQ

6LIQDWXUH WKXPE LPSUHVVLRQ RI WKH
SHUVRQ LQ ZKRVH IDYRXU FHUWLILFDWH RI
GLVDELOLW\ LV |[LVVXHG




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

SUR IRUPD *
7R EH LVVXHG RQ WKH RUMXWHER GHFWMWE JH G- RDIG FH
JRU &DQGLGDWHYV UHVLGLQJ LQ .DUQDWDND DQG ODKDL

&(57.).&3$7(

7KLV LV WR FHUWLI\ WKDW B6KUL BPW ««««««« K«
&DQGLGDWH KLPVHOI KHUVHOI LV D UHVLGHQW RI |«««
«cw««« 'LVWULFW
7KLY FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH RI KLV K
'LUHFW 6HFRQG <HDU RI 'LSORPD FRXUVH LQ (QJLQHHULRJ
SKDUPDF\ +0&7 IRU WKH DFDGHPLF \HDU

2XWZDUG 1R 'LVWULFW &ROOHFWRU
'LVWULFW ODJLVWUDWH $G(
30D 6 H 7DOXND ([HFXW

3UR IRUPD *

7R EH LVVXHOVRMHWKHDG RI WKH FRQFHUQHG 6FKRR
JRU &DQGLGDWHY UHVLGLQJ LQ .DUQDWDND DQQ O
%RUGHU $UHD DQG KDYLQJ ORWKHU WRQJXH DV I

&(57,),&%7(

7KLY LV WR FHUWLI\ WKDW 0U ODLVYV ««&&&EKLLK KKK LL LKL KK
LV D VWXGHQW RI WKLYV VFKRRO &ROOHJIH +LV +HU PRWK
66& +6& H[DPLQDWLRQ ZLWK ODUDWKL DV RQH RI WKH VKEN
7KLV FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH RI KLV|] K|
'LSORPD FRXUVH LQ (QJLQHHULQJ DQG 7THFKQRORIJ\ $PFK
DFDGHPLF \HDU

2XWZDUG 1R '‘DWH
3ODFH +HDG ODVWHU BUL
6FKRRO &ROOHJIH

6HDO RI WKH 6FKRRO &ROOHJIH




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

3UR IRUPD =+ -
7R EH LVVX/HGVREQ WIKWKE FRQFHUQHG RIILFH
JRU VRQV DQG GDXJKWHUV RI '"HIHQFH 3bUDPLOLWDU
S3ROLFH RIILFLDOV SRVWHG LQ 8QLRQ 7THUULWRU\ RI -DPH
WHUURULVW DFWLYLWLHV

&(57,),&%$7(
SHI 1R ‘DWH

7KLV LV WR FHUWLI\ WKDW 6KUL 6PW

RIILFLDO EHORQJLQJ WR '"HIHQVH 3DUDPLOLWDU\ IRUFH
SRVWHG DQG ZRUNLQJ DW

8QLRQ 7THUULWRU\ RI -DPPX DQG .DVKPLU DQG /DGDNK

7KLYV FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH RI KL
DGPLVVLRQ WR )LUVW 'LUHFW 6HFRQG <HDU RI 'LSORPD
$UFKLWHFWXUH 3KDUPDF\ +0&7 IRU WKH DFDGHPLF \HDU

2XWZDUG 1R 'DWH +HDG |
3ODFH

6HDO RI WKH 2IILFH

BURIRUPD =
7R EH LVVX/HGVREQ WIKWKE FRQFHUQHG RIILFH
JRU 8QLRQ 7THUULWRU\ RI -DPPX DQG .DVKPLU DQG /DGD
LQ UHIXJHH FDPSV

&(57,).&$7(
SHI 1R ‘DWH

7KLV LV WR FHUWLI\ WKDW 0U oLvVVv
UHVLGLQJ LQ WKLV UHIXJHH FDPS DIWHU EHLQJ GLVSODI
8QLRQ 7THUULWRU\ RI -DPPX DQG .DVKPLU DQG /DGDNK 7

SDWLRQ FDUG 1XPEHU
1DPH RI WKH PHPEHUV RQ WKH UDWLRQ FDUG

7KLY FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH RI KLV

P X

vV K
FR

R |\

N K

- H G
KH

K

'LSORPD FRXUVH LQ (QJLQHHULQJ DQG 7HFKQRORJ\ $UFK

DFDGHPLF \HDU

2XWZDUG 1R 'DWH 1DPH 6LIQDWXUH
3ODFH OLJUDQW SHIXJHH 4

6HDO RI WKH 2IILFH

R
. D P




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

3UR IRUPD =+ /
7R EH LVVX/HGOGVREQ WIKWKE FRQFHUQHG RIILFH
JRU 5HIXJHHV VWD\LQJ ZLWK UHODWLYH

'LVSODFHG 8QLRQ 7HUULWRU\ RI -DPPX DQG .DVKPLU D|Q
ZLWK UHODWLYHV ITULHQGV LQ ,QGLD RWKHU WKDQ (

&(57,),&%$7(
5SHI 1R ‘DWH

7KLV LV WR FHUWLI\ WKDW O0U O0OLVV
8QLRQ 7THUULWRU\ RI -DPPX DQG .DVKPLU DQG /DGDNK D

8QLRQ 7THUULWRU\ RI -DPPX DQG .DVKPLU DQG /DGDNK +H

LR LLL L KK KKK

1DPH DQG FRPSOHWH DGGUHVV RI WKH 3HUVRQ ZLWK ZKRP
CHELLLLLLLEUALLELUULEEUEUeeeec««« VLQFH SDVW \HDUV
7KLV FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH RI KLV
'LSORPD FRXUVH LQ (QJLQHHULQJ DQG 7THFKQRORJ\ $UF
DFDGHPLF \HDU

W K H

KLV

2XWZDUG 1R 'DWH 1DPH 6LIQDWXUH RI '

3ODFH

6HDO RI WKH 2IILFH

3UR IRUPD += 0
7R EH LVVX/HGVREQ WIKWKE FRQFHUQHG RIILFH
JRU &KLOGUHQYV RI .DVKPLUL 3DQGLWYV .DVKPLUL +LQ
WKH .DVKPLU YDOOH\ DQG KDYLQJ GRPLFLOH

&(57,).&$7(
SHI 1R ‘DWH

7KLV LV WR FHUWLI\ WKDW 00U OLVV «««&&&KKEKKK KKK KKK
e cccc« ZKR LV .DVKPLUL 3IDQGLWYV EHORQJ
IDPLOLHVY 1RQ OLJUDQWYV DQG OLYLQJ DQG GRPLFLOHG

5 X
- H L

7KLY FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH RI KLV| k
'LSORPD FRXUVH LQ (QJLQHHULQJ DQG 7HFKQRORJ\ S$UFK

DFDGHPLF \HDU

2XWZDUG 1R 'DWH 1DPH O6LJQDWXUH RI "

3ODFH

6HDO RI WKH 2IILFH




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

3UR IRUPD 1

&DQGLGDWH ZKR KDV VHFXUHG DGPLVVLRQ LQ DQ\ RW
LQGLFDWLQJ KLV KHU RULJLQDO /HDYLQJ &HUWLILFD\

7KLV LV WR FHUWLI\ WKDW 6KUL D SR T ELZZZZZZZZZZZZ I XXX
)XOO QDPH RI WKH &DQGLGDWH KDV DGPLWWHG DQG V
XX ZZZ XXX R RS I1DPH RI WKH ,QVWLWXWH LQ««««««

%QUDQFK +LV KHU RULJLQDO OHDYLQJ FHUWLILFDWH LY\
FHUWLILFDWH LV DWWHVWHG E\ WKLY LQVWLWXWH LV H

7KLYV FHUWLILFDWH LV LVVXHG IRU WKH SXUSRVH Rl KL\
'LSORPD FRXUVH LQ (QJLQHHULQJ THFKQRORJ\ $UFK
DFDGHPLF \HDU

'‘DWH
3ODFH

6HDO RI WKH ,QVWLWXWH 2IILFH
ODQGDWRU\ 1DPH 'HVLJ
WKH +HDG RI WKH

KH!
vV H

K KL «

VX

K K K

QF

LW

QD
2111




,QIRUPDWLRQ %URFKXUH 'LSORPD $GPLVVLRQV

S3UR IRUPD + 2
JRU VHDWV XQGHU OLQRULW\ 4XRWD

0,125,7< &20081,7< 678'(1796 6(/) '(&/$5%$7,21

, e BRQ 'DXIJIKWHU Rl ««& €L «LKKLK
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, EHORQJ WR WKH 0OXVOLP ©6LNK &KULVWLDEeIOIWXB8®BXL
PLQRULW\ FRPPXQLW\
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DV P\ PRWKHU WRQJXH LV QRW PHQWLRQHG LQ P\ OHDYL
FDQGLGDWXUH XQGHU OLQJXLVWLF PLQRULW\ VWDWXV
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'DWH «««««« 6LIQDWXUH RI &DQGLGDW
BODFH ««««w«« 1DPH RI &4DQGLGDWH «««
VWULNH RXW ZKLFKHYHU LV QRW DSSOLFDEOH

OLQRULW\ . QVWLWXWH DQG &DQGLGDWH %HORQJL

K «

W
vV W

QJ
X (

XS
NV \

V K |

H <

KK <€«
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ULW\ 4XRWD

/ILQIJXLVWLF OLQRULW\ |*XMD

//LQ\-%/I_F\/IWF\L\AII’})SMRl O
ILQIJXLVWLF OLQRUL \‘/LQJ\)'(VLK/WL”I*\)‘(MSUIS\

*XMDUDWKL . XWFKKL

JLQIXLVWLF OLQRULW\ [+LQG

LQIXLVWLE OLQRULWIT S A YWLFE 0LQRULW\ |+LQG

JLQJXLVWLF OLQRULW\ .DQQDGD JLQIXLVWLF
JLQJXLVWLF OLQRULW\ O0DO\DODP JLQIXLIVWLF
JLQJXLVWLI 3XQ JLQIJXLVWL 3XQ
JLQJXLVWL 6LQ JLQJXLVWL 6LQ
JLQJXLVWLF OLQRULW\ 7DPLO JLQIJXLVWLF d
SEHOLJLRXV OLQRULW| 9%XGGKLVW SHOLJLRXV

S5HOLJLRXV OLQRULW\ &KULW

S5HOLJLRXV OLQRULW\ 5 &8 ULVRKMO QLQRULW\ &KULM
&DWKROLFV

SHOLJLRXV OLQRULW -DLQ SHOLJLRXV OL¢

/ILQIJXLVWLF OLQRULW\ |[*XMD|UD'
ILQIJXLVWLF OLQRULWVLQIAXKIDWDMWKLLQRULW\ [*XMDUD

ub

ILQIJXLVWLF OLQRULWVLQJIJXLVWLF OLQRULW\ [*XMDUD
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SHOLJLRXV OLQRULW OXVOLP SHOLJLRIXV 0L
S5HOLJLRXV OLQRULW)\ 58REDKRXV OLQRULW\ &KULV
&DWKROLFV &DWKROLFV
SHOLJLRXV 6L SHOLJLRXV 6L
/ILQIJXLVWL *XMD
5HOLJLRXV OLQRULWY\ /LMUXLVWLF OLQRULW\ |*XMD
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SHOLJLRXV OLQRULW\ -DLQ
SHOLJLRXV OLQRULW 3DUVL SHOLJLRXV 0L
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B3UR IRUPD 7
7KLY FHUWLILFDWH VKDOO EH LVVXHG RQ OHW
S5HI 1R ‘DWH
12 2%-(&7,21 &(57,),&%$7( )520 3$5(17 ,167,787(
7KLV LV WR &HUWLI\ WKDW O0U 0V
SDVVIMGE P CCgHP ILUVW \HDU 1XOO SDVV ZLWK RQH $7
LQ«««««a«««K +H LV VHHNLQJ DGPLVVI®&PMHR WEHFR
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LOQVWLWXWH FRGH WKURXJK &KDQJH RI ,QVWLWXWH |, KO
, QVWLWXWH

6HDO RI LQVWLWXWH

7KLV FHUWLILFDWH VKDOO EH LVVXHG RQ OHW
5HI 1R '‘DWH
12 2%-(&7,21 &(57,),&$7( )520 $'0,77,1* ,167,787(

7KLV LV WR &HUWLI\ WKDW 0U 0V
SDVVEEHPR QCGHP ILUVW \HDU [IXO0O SDVV ZLWK RQH $
'LSORPD LQu««««««« [URP LQVWLWXWH «««««««a«a«ec«
+H LV VHHNLQJ DGPLVVYIRBABPMRWHERQQG RRBPUVH ««««««««
‘H KDYH QR REMHFWLRQ IRU KLV KHU WUDQVIH
««c««««FRXUVH DUH ««««««c««« H[FOXGLQJ DGGLWLRQE
VHFRQG \HDU DGPLVVLRQ

6HDO RI LQVWLWXWH
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1DPH RI WKH 6WXGHQW ,Q )XOO CELLLL L «
$GGUHVYV IRU &RUUHVSRQGHQFH ZLWK RS
3LQ &4RGH DQG 7THOHSKRQH 1XPEHU LK €KL
, QVWLWXWH DQG 6HPHVWHU ZKHUH XXX
&EXUUHQWO\ 6WXG\LQJ EEZZZZZZZZZZ RS

'"HWDLOV RI WKH 5HVXOW RI /DVW ([DPV

% UDQFHK

| <HDU <HDU RWXPPHJ)XOOSD\VgﬁgyNQWD
1 . 1

" 6HPHVWSBIDVVLQJ:LQWHUZLWK RQH

, QVWLWXWH ZKHUH DGPLVVLRQ E\ WUDQVIHU LV VRX
%YUDQFK <HDU 6HPHVWHU LQ ZKLFK DGPLVVLRQ %
<HDU 6HPHVWHU LV VRXJIKW

SHDVRQ IRU DVNLQJ WKH WUDQVIHU RI ,QVWLWXWHYV
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, WKH XQGHUVLIQHG VWDWH WKDW WKH LQIRUPDWUL
EHOLHI , DP IXOO\ DZDUH WKDW WUDQVIHU FKDQJH R
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'‘DWH 6LIQDWXUH RI 6
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3UR IRUPD + 8
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3UR IRUPD + 9
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S3UR IRUPD =
7R EH LVVX/HGORQ WKWBKE FRQFHUQHG RIILFH

JRU :RUNLQJ 3URIHVVLRQDO

$GPLVVLRQ WR 'LUHFW 6HFRQG <HDU 'LSORPD LQ (QJL¢

([ SHULHQFH &HUWLILFDWH

7KLV LV WR &HUWLI\ WKDW 6KUL 6PW . X BBBBBBBBBBBBHBB
)3
6RQ GDXJKWHU ZLIH RI 6KUL 6PW BBBBBBBBBBBBBBBBBHBB
KDV EHHQ ZRUNLQJ KDV ZRUNHG LQ WKH FDSDRVW\QRWDES B
BBBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB|BB
1DPH Rl WKH 2UJDQL]DWLRQ (VWDEOLVKPHQW

RQ WKH SD\ VFDOH RI 5V BBBBBBBBBBBBBBBBBBBBBB|IBBI
BBBBBBBBB®LRQ GDWH LQ GG PP \\\\

7KLV 2UJDQL]DWLRQ SNWLYEHWK®EHQBXNVW D\ 2UJDQL]DPWI
SULYDWH SXEOLF /LPLWHGW&RNHSAX@\zK L F&EABYMU LV QRW DSSOUFDE
7KLV FRPSDQ\ 2UJDQL]DWLRQ LV ORFDWHG DW BBBBBBBBE

BEBBBBBBEBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBBBBBBB|BB
$GGUHVV Rl WKH 2UJDQL]DWLRQ (VWDEOLVKPHQW
DQG KDV D /IDWLWXGH BBBBBBBBBBBBBBBBBBBBDQG /RQJLW

7KLV &RPSDQ\ KDV QR REMHFWLRQ LI +H 6KH JHWV DGHLYV
(QJLQHHULQJ DQG 7HFKQRORJ\ IRU :RUNLQJ 3URIHVVLRQDO

DFDGHPLF \HDU DQG DOVR IRU KLV IXUWKHU VWXGUHHYV
2XWZDUG 1R 'DWH 6LIQDWX
3ODFH 1DPH 'HVLJQDWL

RI WKH +HDG RI WKH| RI
6HDO RI WKH 2IILFH

1RWH 3URYLGH VHSDUDWH H[SHULHQFH FHUWLILFDWHY IF
2Q0\ SURYLGH /IDWLWXGH ORQJLWXGH DQG 1R 2EMHFW|LR
SUHVHQWO\ ZRUNLQJ
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S3UR IRUPD =
6HOlI '"HFODUDWLRQ IURP &DQGLGDWHYV

YRU :RUNLQJ 3URIHVVLRQDO
$GPLVVLRQ WR 'LUHFW 6HFRQG <HDU 'LSORPD LQ (Q

'HFODUDWLRQ IURP ZRUNLQJ SURIHVVLRQDO FDQGLGDWH

&HQWUDO 6WDWH 3ULYDWH 3XEOLF /LPLWHG &RPS
uUubGLDO GLVWDQFH IURP WKH DGPLWWLQJ
6KUL 6PW . X BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)XOO QDPH Rl WKH &DQGLGDWH
6RQ GDXJKWHU ZLIH RI 6KUL 6PW BBBBBBBBBBBBBBBBBBBBBB
ZRUNLQJ DV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'"HVLJQDWLRQ

,QBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBBBBBBBBBB

1DPH RI WKH 2UJDQL]DWLRQ

VW

/IRFDWHG DW BBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$GGUHVV RI WKH 2UJDQL]DWLRQ (VWDEOLVKPHQW
DQG +DYLQJ /DWLWXGH BBBBBBBBBBBBBBBDQG /RQJLWXGH BHE

, DP ZLOOLQJ WR WDNH DGPLVVLRQ WR WKH 'LUHFW 6HFRQG <
LQ D 'LYLVLRQ PHDQW IRU :RUNLQJ 3URIHVVLRQDOV 6XSHUQX

, KDYH UHDG DOO LQVWUXFWLRQV QRWHYVY DQG UXOHV UHJ
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,QIRUPDWLRQ %URFKXUH IRU $GPLVVLRQ DQG , ZLOO DELGF
D, ZLOO 6XEPLW &RQILUP P\ 2SWLRQ )RUP RI &%$3 5RXQG , &p3 !

IRU 5H DOORFDWLRQ URXQG LI DQ\ WKURXJK FDQGLGDWH
LOQVWLWXWHY ZKLFK DUH ORFDWHG ZLWKLQ .0 UDGLDO Gl

E , DP IXOO\ DZDUH WKDW P\ DGPLVVLRQ WR WKLV FRXUVH V
IRXQG WKDW P\ ZRUNLQJ SODFH LV ORFDWHG DW D GLVWDQ
LOQVWLWXWH

F , DP IXOO\ bZDUH WKDW P\ DGPLVVLRQ LQ D FRXUVH LQLWK
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WKH DGPLVVLRQV WR D FRXUVH LQ WKDW LQWVWRWWWH DS$SBUHR

LQWDQHMVKDW FRXUVH DQG , DP \URDEW K HIR FF RMHDVHOR E Q VOLHR]
UDGLDO GLVWDQFH RI NP IURP P\ ZRUNLQJ SODFH DV SHU
VDPH FRXUVH LQ WKH VDPH LQVWLWXWH RU GHPDQG IRU D
WKLV FDVH P\ 3URYLVLRQDO DGPLVVLRQ LQ WKDW FRXUVH

DP IDLOHG WR VXEPLW DQG FRQILUP WKH 3UHIHUHQ
GRHY QRW JHW D VHDW LQ WKH 5H DOORFDWLRQ SU
DP IDLOHG WR UHSRUW WR WKH LQVWLWXWHY DV SH

'DWH BBBBBBBBBBBBBBBBBB &DQGLGDYOW VB BBHE RB H
1DPH RI &DQGLGDWH BBB
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