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����������22%%--((&&77,,99((667KHVH� *HQHUDO� &RQGLWLRQV� JRYHUQ� WKH� HYHQWV�RUJDQLVHG� E\� :RUOG� &UXLVLQJ� &OXE�� ZKLFK� DUH�LQWHQGHG�SULPDULO\�DV�IXQ�HYHQWV�IRU�FUXLVLQJ�\DFKWV��7KH\� SURYLGH� D� IUDPHZRUN� RI� FRQWDFWV�� VWDQGDUGV��NQRZOHGJH��H[SHULHQFH�DQG�IULHQGO\�FRPSHWLWLRQ��WR�SURPRWH� D� PRUH� PDQDJHDEOH�� HQMR\DEOH� DQG� VDIHU�YR\DJH�IRU�WKH�W\SLFDO�RIIVKRUH�FUXLVLQJ�VDLORU�
����� (9(17� 3529,6,21$/� &21',7,216� 2)�(175<3URYLVLRQDO� &RQGLWLRQV� RI� (QWU\� VSHFLILF� WR� HDFK�HYHQW�DUH�VKRZQ�VHSDUDWHO\��DQG�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKHVH�*HQHUDO�&RQGLWLRQV�
�����58/(6:RUOG�&UXLVLQJ�&OXE�HYHQWV�ZLOO�EH�FRQGXFWHG�XQGHU�WKH� SURYLVLRQV� RI� WKH� ,QWHUQDWLRQDO� 5HJXODWLRQV� IRU�3UHYHQWLQJ� &ROOLVLRQV� DW� 6HD� ����� �DPHQGHG�1RYHPEHU� ������� WKHVH� *HQHUDO� &RQGLWLRQV�� WKH�6DIHW\� (TXLSPHQW� 5HTXLUHPHQWV�� WKH� HYHQWV·�&RQGLWLRQV� RI� (QWU\�� DQG� WKH� 6DLOLQJ� ,QVWUXFWLRQV�LVVXHG�EHIRUH�WKH�VWDUW�� ,Q�HYHQWV�ZKHUH�WKHUH� LV�D�5DFLQJ�'LYLVLRQ� 5DFLQJ� 5XOHV� IRU� 6DLOLQJ�ZLOO� DSSO\�IRU� WLPHV� DV� GHWDLOHG� LQ� WKH� HYHQWV·� &RQGLWLRQV� RI�(QWU\��WKH�,6$)�2IIVKRUH�6SHFLDO�5HJXODWLRQV������IRU�&DWHJRU\����0RQRKXOOV��DSSO\�
�����2:1(56+,37KH�RZQHU�RI�WKH�\DFKW�VKRXOG�EH�RQERDUG�IRU�WKH�5DOO\��:KHUH�WKH�\DFKW� LV�VDLOHG�E\�VRPHRQH�RWKHU�WKDQ� WKH� RZQHU�� WKDW� SHUVRQ� PXVW� KDYH� ZULWWHQ�SHUPLVVLRQ�IURP�WKH�RZQHU�WR�VDLO�WKH�\DFKW� LQ�WKH�5DOO\�� <DFKWV� RZQHG� E\� D� FRPSDQ\�� FOXE� RU�DVVRFLDWLRQ�PD\�SDUWLFLSDWH�LQ�WKH�5DOO\�SURYLGLQJ�D�OHWWHU�RI�DXWKRULW\�IRU�LWV�SDUWLFLSDWLRQ�LV�VHQW�WR�WKH�RUJDQLVHUV� LQ� DGYDQFH�� <DFKWV� RQ� FKDUWHU� IRU� WKH�5DOO\�PXVW� VKRZ�D� FRS\�RI� WKH� FKDUWHU� DJUHHPHQW�ZKHQ�HQWHULQJ�WKH�5DOO\�
�����,1685$1&(,W�LV�HDFK�RZQHU·V�UHVSRQVLELOLW\�WR�FDUU\�WKLUG�SDUW\�OLDELOLW\�LQVXUDQFH�WR�FRYHU�KLPVHOI��DOO�KLV�FUHZ�DQG�KLV� \DFKW� DQG� FRQWHQWV� LQ� WKH� HYHQW� RI� DQ\� FODLP�DULVLQJ�RXW�RI�DQ�DFFLGHQW�GXULQJ�WKH�HYHQW�RU�ZKLOH�LQ� SRUW� EHIRUH� RU� DIWHU� WKH� HYHQW�� $� FXUUHQW� YDOLG�LQVXUDQFH� FHUWLILFDWH�� RU� D� FRS\�� PXVW� EH� FDUULHG�RQERDUG�DQG�VKDOO�EH�SURGXFHG�DW� UHJLVWUDWLRQ�SULRU�WR�WKH�HYHQW�VWDUW�
�����&5(:�	�&5(:�75$,1,1*D�7KH� PLQLPXP� QXPEHU� RI� FUHZ� �LQFOXGLQJ� WKH�VNLSSHU�� LV� WZR�� 7KH� PD[LPXP� QXPEHU� PXVW� QRW�H[FHHG� WKH� QXPEHU� RI� SHUPDQHQW� EHUWKV� RQ� ERDUG�WKH�\DFKW�
E�7KH�VNLSSHU�DQG�DW�OHDVW�RQH�FUHZ�PHPEHU�VKRXOG�KDYH�XQGHUWDNHQ�WUDLQLQJ�DV�GHWDLOHG�LQ�$SSHQGL[����

3DUWLFLSDQWV� PD\� FRQWDFW� WKH� RUJDQLVHUV� IRU�LQIRUPDWLRQ�DERXW�DYDLODEOH�FRXUVHV�
F� ::RRUUOOG�G�&&UUXXLLVVLLQJ�QJ�&&OOXE�XE� FFRRQQVVLLGGHHUUV�V� WWKKH�H� VVDDIIHHWW\�\� RRII DDOOO�O�55DDOOOO\�\�SSDDUUWWLLFFLLSSDDQQWWV�V�WWR�ER�EH�H�SSDDUUDDPPRXQRXQWW����HHQQVVXXUULLQJ�SQJ�SUURSRSHHU�U�WWUUDDLLQQLLQJ� RQJ� RII WWKKH� FH� FUUHHZ�Z� LLV�V� WWKKH�H� UUHHVVSRSRQQVVLLEELOLLOLWW\�\� RRII WWKKH�H�VVNNLLSSSSHHUU�� 77R�R� HHQQVVXXUUHH WWKKDDW�W� 66NNLLSSSSHHUUV�V� KKDDYYH�H� WWKRXJKKRXJKW�W�DDERXERXW� WW� WKKH� NHH� NH\�\� IIDDFFWWRRUUV�V� DDIIIIHHFFWWLLQJ�QJ� VVDDIIHHWW\�\� RQ� ERQ� ERRDDUUGG����DDQG�QG� WWKKDDW�W� D�D�PPLLQQLLPPXXP�P� OOHHYYHHO�O� RRI�I� RQ� ERRQ� ERDDUUG�G� WWUUDDLLQQLLQJ�QJ� LLV�V�FDFDUUUULLHHG�G�RXRXW�W�EEHHIIRRUUH�H�WWKKH�H�VVWWDDUUWW RRI�I�DDQ�Q�HHYYHHQQWW����DDOO�OO�66NNLLSSSSHHUUV�V�ZZLOO�LOO� EEH�H� LLVVVVXXHHG�G� ZZLLWWK�K� D�D� 33UUHH��''HHSSDDUUWWXXUUH�H� 66DDIIHHWW\�\�''HFHFOODDUUDDWWLLRQRQ���� 77KKLLVV VVKRXKRXOOG�G� EEH�H� XXVVHHG�G� DDQ�Q� DDLLGGH�H�PPHHPPRRLLUUHH DDQG�QG�PPXXVVW�W�EEH�H�VVLLJQJQHHG�G�EE\�\�WWKKH�H�VVNNLLSSSSHHUU SSUULLRRU�U�WWR�R�WWKKH�H�VVWWDDUUWW����DDQG�QG�UUHHWWXXUUQQHHG�G�WWR�R�WWKKH�H�RRUUJJDDQQLLVVHHUUVV��
�����48$/,)<,1*�&58,6((DFK�\DFKW�PXVW�FRPSOHWH�D�TXDOLI\LQJ�FUXLVH�RI�WKH�GLVWDQFH�� DQG� ZLWKLQ� D� WLPH� EHIRUH� WKH� VWDUW�� DV�VSHFLILHG� LQ� WKH� HYHQW� 3URYLVLRQDO� &RQGLWLRQV� RI�(QWU\�
�����/21*�',67$1&(�&20081,&$7,216)RU� HYHQWV� LQFOXGLQJ� DQ� $WODQWLF� FURVVLQJ� RQ� WKH�URXWH��\DFKWV�PXVW�EH�ILWWHG�ZLWK�D�FRPPXQLFDWLRQV�V\VWHP� FDSDEOH� RI� VHQGLQJ� D� SRVLWLRQ� UHSRUW� WR�ZRUOGFUXLVLQJ�QHW� �,QPDUVDW� &�� '���� RU� RWKHU�V\VWHP� FDSDEOH� RI� VHQGLQJ� DQ� (�PDLO� PHVVDJH�ZKLOVW� DW� VHD� �YLD� 66%� UDGLR� RU� VDWHOOLWH� V\VWHP���77KKLLV�V� DDQG� SQG� SDDUUDDJJUUDDSK�SK� �������� GR� QRGR� QRW�W� DDSSSSOO\�\� WWR�R� 55DDOOOO\�\�33RRUUWWXJXJDDOO��
�����'$,/<�326,7,21�5(3257,1*(DFK�\DFKW�ZLOO�EH�UHTXLUHG� WR�UHSRUW� WKHLU�SRVLWLRQ�GDLO\� GLUHFWO\� WR� ZRUOGFUXLVLQJ�QHW�� WKH� SRVLWLRQ�UHSRUWLQJ�VHUYLFH�RSHUDWHG�E\�:RUOG�&UXLVLQJ�&OXE��YLD� ,QPDUVDW� &�� '��� RU� RWKHU� V\VWHP� FDSDEOH� RI�VHQGLQJ�DQ�(�PDLO�PHVVDJH�ZKLOVW�DW�VHD��3RVLWLRQV�ZLOO�EH�GLVSOD\HG�RQ�WKH�ZRUOGFUXLVLQJ�QHW�ZHE�VLWH���)RU�$WODQWLF� FURVVLQJV� LW� LV� VWURQJO\� UHFRPPHQGHG�WKDW�\DFKWV�DUH�DOVR�ILWWHG�ZLWK�66%�UDGLR�WR�HQDEOH�SDUWLFLSDWLRQ�LQ�WKH�5DGLR�1HW�GXULQJ�WKH�FURVVLQJ��$�GDLO\�UDGLR�FDOO�ZLOO�DOVR�EH�FRQGXFWHG�ZLWKLQ�WKH�IOHHW� RQ� 9+)� DQG� 66%� UDGLRV�� 7KLV� LV� IRU� VDIHW\�UHDVRQV� DQG� LWV� PDLQ� SXUSRVH� LV� WR� DVVLVW� ZLWK�VHULRXV�HPHUJHQFLHV��
������%(57+,1*�<DFKWV�HQWHUHG� LQ�DQ\�HYHQW�FDQQRW�EH�DVVXUHG�RI�DQ�LQGLYLGXDO�EHUWK�DQG�PD\�EH�DVNHG�WR�UDIW�XS�WR�DQRWKHU�\DFKW���7KH�RUJDQLVHUV�UHVHUYH�WKH�ULJKW�WR�DVVLJQ�EHUWKV� WR�\DFKWV�RQ�DUULYDO� LQ�D�SRUW�DQG� WR�DVN� \DFKWV� WR�PRYH� GXULQJ� WKH� VWRSRYHU� VKRXOG� LW�EH� QHFHVVDU\�� <DFKWV� WKDW� PRYH� IURP� WKHLU�GHVLJQDWHG�EHUWK�PXVW�NHHS�WKH�RUJDQLVHUV�LQIRUPHG�DV� WR� WKHLU� ZKHUHDERXWV�� )DLOXUH� WR� FRPSO\� ZLWK�EHUWKLQJ�UHTXHVWV�PDGH E\�WKH�RUJDQLVHUV�PD\�OHDG�WR�GLVTXDOLILFDWLRQ�IURP�WKH�HYHQW�
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������6$)(7<�(48,30(17�,163(&7,21$OO�ERDWV�PXVW�EH�DYDLODEOH�IRU�D�6DIHW\�(TXLSPHQW�,QVSHFWLRQ�EHIRUH�DQ�HYHQW�VWDUW��GXULQJ� WKH�SHULRG�VSHFLILHG� LQ� WKH� (YHQW� &RQGLWLRQV� RI� (QWU\�� � 7KH�LQVSHFWLQJ� RIILFHU�ZLOO� VLJKW� WKH� LWHPV� OLVWHG� LQ� WKH�5DOO\�6DIHW\�(TXLSPHQW�5HTXLUHPHQWV�DQG�PD\�DOVR�FKHFN� WKH� PHDVXUHPHQWV� VXSSOLHG� RQ� WKH� HQWU\�IRUP� IRU� WKH� FDOFXODWLRQ� RI� WKH� \DFKW·V� UDWLQJ��<DFKWV� WKDW� GR� QRW� FRPSO\� ZLOO� EH� DVNHG� WR�ZLWKGUDZ� IURP� WKH� 5DOO\�� 7KH� GHFLVLRQ� RI� WKH�RUJDQLVHUV� ZLOO� EH� ILQDO�� 7KH� HQWU\� IHH� DQG� FUHZ�VXSSOHPHQWV�ZLOO�EH�UHWXUQHG�LQ�IXOO�
������6.,33(56�%5,(),1*7KH� VNLSSHU�� RU� KLV�KHU� UHSUHVHQWDWLYH�� DQG� RQH�FUHZ�PHPEHU�� RI� HYHU\� HQWU\� PXVW� EH� SUHVHQW� DW�WKH� VNLSSHUV� EULHILQJ� KHOG RQ� WKH� GD\� EHIRUH� WKH�VWDUW��)DLOXUH�WR�GR�VR�PD\�OHDG�WR�GLVTXDOLILFDWLRQ�
������,'(17,),&$7,21L��(9(17�180%(56��(YHU\�\DFKW�PXVW�GLVSOD\�DQ� LGHQWLILFDWLRQ�QXPEHU���ZKHQ� VXSSOLHG� E\� WKH� RUJDQLVHUV��� LQ� D� YLVLEOH�SRVLWLRQ�DGMDFHQW�WR�WKH�FRFNSLW��
LL� (9(17�)/$*(DFK� \DFKW� ZLOO� EH� VXSSOLHG� ZLWK� DQ� (YHQW� IODJ��ZKLFK�PXVW�EH�GLVSOD\HG�IURP�WKH�SRUW�VSUHDGHU��RU�VLPLODU�SRVLWLRQ��WKURXJKRXW�WKH�(YHQW�
������',9,6,216<DFKWV� WDNLQJ�SDUW� LQ�DQ�HYHQW�FDQ� MRLQ�RQH�RI� WKH�IROORZLQJ�GLYLVLRQV��QRW�DOO�GLYLVLRQV�DUH�DYDLODEOH�IRU�DOO�HYHQWV�² VHH�(YHQW�&RQGLWLRQV�RI�(QWU\��
'LYLVLRQ� ,� �&UXLVLQJ���5HVXOWV� LQ�WKLV�GLYLVLRQ�ZLOO�EH�FDOFXODWHG� DFFRUGLQJ� WR� WKH� :RUOG� &UXLVLQJ�KDQGLFDS�� 7KH� XVH� RI� WKH� HQJLQH� IRU� SURSXOVLRQ� LV�DOORZHG�LQ�WKLV�GLYLVLRQ�DQG�WKH�WLPH�WKH�HQJLQH�ZDV�XVHG� IRU� SURSXOVLRQ�� DV� ZHOO� DV� WKH� QDXWLFDO� PLOHV�FRYHUHG� XQGHU� SRZHU�� PXVW� EH� DFFXUDWHO\�UHFRUGHG?DQG�UHSRUWHG�WR�WKH�RUJDQLVHUV�RQ�DUULYDO�LQ�SRUW�� � $Q� DGMXVWPHQW� IDFWRU�ZLOO� EH� DSSOLHG� WR� WKH�WRWDO� HQJLQH� KRXUV� ZKHQ� UHVXOWV� DUH� FDOFXODWHG�<DFKWV� WKDW�PRWRU� IRU�PRUH� WKDQ� RQH� WKLUG� RI� WKH�FRXUVH�GLVWDQFH�ZLOO�DXWRPDWLFDOO\�PRYH�WR�'LYLVLRQ�,,,��0RWRUVDLOLQJ��'LYLVLRQ� ,,� �5DFLQJ���5HVXOWV� LQ� WKLV� GLYLVLRQ�ZLOO� EH�FDOFXODWHG�DFFRUGLQJ�WR�WKH� ,5&�UDWLQJ�DQG�WKH�XVH�RI� WKH� HQJLQH� LV� H[SUHVVO\� IRUELGGHQ�� <DFKWV�PRWRULQJ�ZLOO�EH�WUDQVIHUUHG�WR�WKH�2SHQ�'LYLVLRQ��LQ�ZKLFK�QR�UHVXOWV�DUH�FDOFXODWHG�
'LYLVLRQ�,,,��0RWRUVDLOLQJ���<DFKWV�LQ�'LYLVLRQV�,�DQG�,9� WKDW� PRWRU� IRU� PRUH� WKDQ� RQH� WKLUG� RI� WKH��GLVWDQFH� RI� DQ\� OHJ� DUH� DXWRPDWLFDOO\� WUDQVIHUUHG�LQWR�WKLV�GLYLVLRQ�
'LYLVLRQ� ,9� �0XOWLKXOOV��� 7KLV� GLYLVLRQ� LV� RSHQ� WR�FUXLVLQJ�PXOWLKXOOV��(YHU\�ERDW�ZLOO� UHFHLYH�D�:RUOG�&UXLVLQJ� &OXE� KDQGLFDS�� � $� OLPLWHG� DPRXQW� RI�PRWRULQJ� LV� DOORZHG� LQ� WKLV� GLYLVLRQ� DQG� WKH� VDPH�SURYLVLRQV�DSSO\�DV�LQ�'LYLVLRQ�,�

'LYLVLRQ�9��2SHQ���<DFKWV�RXWVLGH�WKH�VL]H�UDQJH�IRU�DQ�HYHQW��RU�RI�XQXVXDO�GHVLJQ��PD\�EH�DOORZHG�WR�MRLQ�WKLV�'LYLVLRQ��LQ�ZKLFK�PRWRULQJ�LV�DOORZHG��DQG�QR�UHVXOWV�DUH�FDOFXODWHG�
'LYLVLRQ�9,� �0RWRU� ERDWV��� 7KLV� GLYLVLRQ� LV� RSHQ� WR�SRZHUHG� YHVVHOV� \DFKWV� MRLQLQJ� LW� DUH� H[HPSW� DOO�UHJXODWLRQV�SHUWDLQLQJ�WR�\DFKWV�XQGHU�VDLO�
'LYLVLRQ�9,,��,QYLWDWLRQ���5HVXOWV� LQ�WKLV�GLYLVLRQ�ZLOO�EH� FDOFXODWHG� DFFRUGLQJ� WR� WKH� :RUOG� &UXLVLQJ�KDQGLFDS�� 7KH� XVH� RI� WKH� HQJLQH� IRU� SURSXOVLRQ� LV�DOORZHG�LQ�WKLV�GLYLVLRQ�DQG�WKH�WLPH�WKH�HQJLQH�ZDV�XVHG� IRU� SURSXOVLRQ�� DV� ZHOO� DV� WKH� QDXWLFDO� PLOHV�FRYHUHG� XQGHU� SRZHU�� PXVW� EH� DFFXUDWHO\�UHFRUGHG?DQG�UHSRUWHG�WR�WKH�RUJDQLVHUV�RQ�DUULYDO�LQ�SRUW�� � $Q� DGMXVWPHQW� IDFWRU�ZLOO� EH� DSSOLHG� WR� WKH�WRWDO� HQJLQH� KRXUV� ZKHQ� UHVXOWV� DUH� FDOFXODWHG��<DFKWV� WKDW�PRWRU� IRU�PRUH� WKDQ� RQH� WKLUG� RI� WKH�FRXUVH�GLVWDQFH�ZLOO�DXWRPDWLFDOO\�PRYH�WR�'LYLVLRQ�,,,��0RWRUVDLOLQJ��
'LYLVLRQ� 9,,,� �,QYLWDWLRQ� 5DFLQJ��� $V� 'LYLVLRQ� ,,��5HVXOWV� LQ�WKLV�GLYLVLRQ�ZLOO�EH�FDOFXODWHG�DFFRUGLQJ�WR� WKH� ,5&� UDWLQJ� DQG� WKH� XVH� RI� WKH� HQJLQH� LV�H[SUHVVO\� IRUELGGHQ�� <DFKWV� PRWRULQJ� ZLOO� EH�WUDQVIHUUHG� WR� WKH� 2SHQ� 'LYLVLRQ�� LQ� ZKLFK� QR�UHVXOWV�DUH�FDOFXODWHG�
7KH� RUJDQLVHUV� UHVHUYH� WKH� ULJKW� WR� GHFLGH� ZKLFK�GLYLVLRQ�D�\DFKW�VKDOO�SDUWLFLSDWH�LQ�
������+$1',&$363HUIRUPDQFHV� LQ�'LYLVLRQV� ,�� ,,,�� ,9� DQG�9,,�ZLOO� EH�MXGJHG� RQ� WKH� :RUOG� &UXLVLQJ� &OXE� KDQGLFDS�� ,Q�RUGHU� WR� REWDLQ� D� :RUOG� &UXLVLQJ� &OXE� KDQGLFDS��HYHU\� SDUWLFLSDQW� PXVW� VXSSO\� SUHFLVH�PHDVXUHPHQWV� RI� WKH� \DFKW� DV� GHWDLOHG� RQ� WKH�HYHQW� HQWU\� IRUP�� RU� HYHQW� GDWD� VKHHW�� +DQGLFDSV�ZLOO�QRW�EH�UHFDOFXODWHG�DW�WKH�UHTXHVW�RI�WKH�RZQHU�RU� VNLSSHU� RI� D� SDUWLFXODU� \DFKW� LI� WKH� GLVSXWHG�KDQGLFDS�KDV�EHHQ�DUULYHG�DW�DV�D�UHVXOW�RI�LQFRUUHFW�GDWD�VXSSOLHG�RQ�WKH�RULJLQDO�HQWU\�IRUP�
<DFKWV� LQ� 'LYLVLRQ� ,,� �5DFLQJ�� DQG� 'LYLVLRQ� 9,,,��,QYLWDWLRQ� 5DFLQJ�� ZLOO� FRPSHWH� XQGHU� ,5&��3DUWLFLSDQWV� LQWHQGLQJ� WR� UDFH� PXVW� REWDLQ� D� YDOLG�,5&� UDWLQJ� FHUWLILFDWH�� SD\LQJ� WKH� UHTXLUHG� IHH�WKHPVHOYHV�� � $� FRS\� RI� WKH� FHUWLILFDWH� PXVW� EH�VXEPLWWHG� WR� WKH� RUJDQLVHUV� DV� VRRQ� DV� SRVVLEOH��EXW� LQ� DQ\� FDVH� QRW� ODWHU� WKDQ� �� GD\V� EHIRUH� WKH�VWDUW��QR�FKDQJHV�DUH�SHUPLWWHG�DIWHU�WKDW�WLPH��
������&/$66(6<DFKWV�PD\�EH�VXEGLYLGHG�LQWR�VHSDUDWH�FODVVHV�E\�KDQGLFDS�7&)�EDQGV���7KH�EDQGV�ZLOO�EH�DQQRXQFHG�EHIRUH� WKH� HYHQW� VWDUW�� � 7KH� PLQLPXP� QXPEHU RI�\DFKWV� LQ� HDFK� FODVV� ZLOO� EH� VL[�� � 1R� VHSDUDWH�FODVVHV�ZLOO� EH� FUHDWHG� LI� WKHUH� DUH� IHZHU� WKDQ����\DFKWV�LQ�DQ\�GLYLVLRQ�
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������(1*,1(67KH� XVH� RI� HQJLQHV� IRU� SURSXOVLRQ� LV� SHUPLWWHG�H[FHSW� LQ� 'LYLVLRQ� ,,� �5DFLQJ�� DQG� 'LYLVLRQ� 9,,,��,QYLWDWLRQ� 5DFLQJ��� � $OO� \DFKWV�� H[FHSW� DQ\�PRWRU�\DFKWV��PXVW� FURVV� WKH� VWDUWLQJ� DQG� ILQLVKLQJ� OLQHV�XQGHU� VDLO�� � )URP� ��PLQXWHV� EHIRUH� WKH� VWDUW�� DQG�IRU�WKH�ILUVW�WZR�KRXUV�DIWHU�WKH�VWDUW��HQJLQHV�PXVW�QRW�EH�XVHG�IRU�SURSXOVLRQ�H[FHSW�LQ�DQ�HPHUJHQF\���7KH� HQJLQH� KRXUV� DQG� WKH� QDXWLFDO� PLOHV� FRYHUHG�XQGHU� SRZHU�PXVW� EH� UHFRUGHG� DQG� ORJJHG�RQ� WKH�$UULYDO�'HFODUDWLRQ��
������$55,9$/�'(&/$5$7,217KH� VNLSSHU� RI� HDFK� \DFKW� PXVW� FRPSOHWH� WKH�DUULYDO�GHFODUDWLRQ�DW�WKH�HQG�RI�WKH�HYHQW��RU�HDFK�OHJ� RI� WKH� HYHQW�� RQ�ZKLFK� WKH� ILQLVKLQJ� WLPH�� WKH�QXPEHU�RI�KRXUV�PRWRUHG�DQG�WKH�GLVWDQFH�FRYHUHG�WKURXJK� WKH� ZDWHU� ZKLOVW� XQGHU� SRZHU� PXVW� EH�UHSRUWHG��7KH�VNLSSHU�DQG�HYHU\�FUHZ�PHPEHU�RYHU���� ZLOO� EH� UHTXLUHG� WR� VLJQ� WKH� GHFODUDWLRQ� ZKLFK�PXVW� EH� KDQGHG� WR� D� 5DOO\� RIILFLDO� LPPHGLDWHO\� RQ�DUULYDO�LQ�SRUW��'HFODUDWLRQV�UHFHLYHG�PRUH�WKDQ�RQH�KRXU�DIWHU�DUULYDO�PD\�UHVXOW� LQ�D����WLPH�SHQDOW\��RU�D�PLQLPXP�RI�WZR�SODFHV�
������35,=(6�$� IXOO� OLVW� RI� SUL]HV� DQG� VSHFLDO� DZDUGV� ZLOO� EH�SXEOLVKHG�EHIRUH�WKH�VWDUW�RI�HDFK�HYHQW�
������3527(6767KH� LQWHQWLRQ� WR�SURWHVW�PXVW�EH�DQQRXQFHG�E\�DOO�DYDLODEOH� PHDQV� DW� WKH� HDUOLHVW� RSSRUWXQLW\�� $OO�SURWHVWV� PXVW� EH� PDGH� LQ� ZULWLQJ� DQG� KDQGHG�SHUVRQDOO\� WR� DQ� HYHQW� RIILFLDO� ZLWKLQ� �� KRXUV� RI�FURVVLQJ� WKH� ILQLVKLQJ� OLQH�� 7KH� PDWWHU� ZLOO� EH�MXGJHG�E\� WKH�3URWHVW�&RPPLWWHH�ZLWKLQ�RQH�ZHHN�RI� WKH� SURWHVW� EHLQJ� ORGJHG�� 7KH� GHFLVLRQ� ZLOO� EH�SRVWHG� RQ� WKH� RIILFLDO� QRWLFHERDUG�� 7KH� 3URWHVW�&RPPLWWHH� ZLOO� EH� FRPSRVHG� RI� WKH� HYHQW�&RPPLWWHH� DQG� ZLOO� EH� SUHVLGHG� RYHU� E\� DQ�LQGHSHQGHQW� YRWH�FDVWLQJ� FKDLUPDQ� QRPLQDWHG� E\�WKH� RUJDQLVHUV�� � 'HFLVLRQV� WDNHQ� E\� WKH� 3URWHVW�&RPPLWWHH�DUH�ILQDO���$�IHH�RI������>RU�HTXLYDOHQW@�FDVK�PXVW�EH�GHSRVLWHG�ZLWK�HDFK�SURWHVW��7KLV�IHH�LV�IRUIHLWHG�LI�WKH�SURWHVW�LV�GLVPLVVHG�
������3(1$/7,(6�7KH� SURWHVW� FRPPLWWHH� ZLOO� DZDUG� WLPH� SHQDOWLHV�XVLQJ� D� SHUFHQWDJH� V\VWHP� DQG�RU� PLQLPXP� SODFH�SHQDOW\�� 7KH� HODSVHG� WLPH� RI� WKH� SHQDOLVHG� \DFKW�ZLOO�EH�LQFUHDVHG�E\�WKH�SHUFHQWDJH�DZDUGHG�DQG�RU�LWV� SODFLQJ� LQ� WKH� UHVXOWV� FKDQJHG�� 6HULRXV�LQIULQJHPHQWV� RI� WKH� UXOHV� PD\� OHDG� WR�GLVTXDOLILFDWLRQ�
������:,7+'5$:$/6�/$1')$//6<DFKWV� WKDW�PDNH�D� ODQGIDOO� DIWHU� WKH� VWDUW�RXWVLGH�WKH�QH[W�SRUW�RI�GHVWLQDWLRQ�IRU�ZKDWVRHYHU�UHDVRQ�PXVW� QRWLI\� WKH� RUJDQLVHUV� LPPHGLDWHO\�� 7KH�WHOHSKRQH� DQG� ID[� QXPEHUV� ZLOO� EH� LQ� WKH� 6DLOLQJ�,QVWUXFWLRQV� LVVXHG� IRU� WKDW� OHJ�� )DLOXUH� WR� GR� VR�PD\�UHVXOW�LQ�WKH�\DFKW�EHLQJ�GLVTXDOLILHG��,I�IDLOXUH�WR� GR� VR� UHVXOWV� LQ� WKH�PRXQWLQJ� RI� D� VHDUFK� DQG�

UHVFXH� RSHUDWLRQ�� WKH� RZQHU� RI� WKH� \DFKW� ZLOO� EH�KHOG�UHVSRQVLEOH�IRU�WKH�FRVW�RI�WKH�RSHUDWLRQ�
������121�67$57(56�/$7(�67$576�5(�67$576D�� <DFKWV� VWDUWLQJ� PRUH� WKDQ� WKLUW\� PLQXWHV� DIWHU�WKH� RIILFLDO� VWDUW� WLPH� PXVW� LQIRUP� WKH� RUJDQLVHUV��GLUHFWO\�E\�ID[�RU�H�PDLO��ZKHQ�WKH�\DFKW� LV� UHDG\�WR� VWDUW� WKH� YR\DJH�� 7KH� VNLSSHU� RI� D� \DFKW�PXVW�FRQWDFW� WKH�RUJDQLVHUV�ZKHQ� WKH�\DFKW� LV UHDG\� WR�UHVXPH�DQ�LQWHUUXSWHG�YR\DJH��E�� <DFKWV� VWDUWLQJ� SUHPDWXUHO\� �L�H�� EHIRUH� WKH� WHQ�PLQXWH�VLJQDO��ZLOO�EH�FRQVLGHUHG�DV�QRW�WDNLQJ�WKH�VWDUW�DQG�FODVVLILHG�DV�'16�F��1R� UHGUHVV�ZLOO� EH�JLYHQ� IRU� ODWH� VWDUWV��RU� WLPH�VSHQW�LQ�SRUW�IRU�ZKDWVRHYHU�UHDVRQ�
77KKLLV�V�LLV�V�IIRRU�UU�UHHDDVVRQRQV�V�RRI�I�\\RXRXU�U�RRZZQ�Q�VVDDIIHHWW\�\�DDQG�QG�PPXXVVW�W�EEH�H�VVWWUULLFFWWOO\�\�FFRRPPSSOOLLHHG�G�ZZLLWWKK��
������63216256+,36SRQVRUVKLS� RI� LQGLYLGXDO� \DFKWV� LV� DOORZHG�� WKH�SHUPLVVLRQ� RI� WKH� RUJDQLVHUV� PXVW� EH� REWDLQHG� LQ�ZULWLQJ� EHIRUH� DQ\� DJUHHPHQW� LV� VLJQHG� ZLWK� D�SRWHQWLDO VSRQVRU�� � $� VSRQVRUVKLS� VXUFKDUJH� LV�SD\DEOH�E\�VSRQVRUHG�\DFKWV���
1DPHV�RI�\DFKWV� WKDW�DUH�QRW�VSRQVRUHG�PXVW�QRW�EH�DVVRFLDWHG�ZLWK�DQ\�FRPPHUFLDO�FRPSDQ\��WUDGH�QDPH�� SURGXFW� RU� ZHEVLWH�� QRU� PXVW� WKH� QDPH� RI�WKH� ERDW� EH� XVHG� IRU� DGYHUWLVLQJ� SXUSRVHV� HLWKHU�EHIRUH��GXULQJ�RU�DIWHU�DQ�HYHQW��������$'9(57,6,1*1RQ� 6SRQVRUHG� <DFKWV�� 7KH� XVH� RI� DGYHUWLVLQJ�QDPHV�ZLOO�QRW�EH�DOORZHG�LQ�DQ\�IRUP��HLWKHU�LQ�WKH�ERDW·V� QDPH�� RQ� WKH� KXOO� RU� DQ\� RWKHU� HTXLSPHQW�LQFOXGLQJ� VDLOV�� DSDUW� IURP� WKH� XVXDO� SRVLWLRQLQJ� RI�PDQXIDFWXUHUV·� QDPHV�� � &RPSDQ\� IODJV� RU� DQ\�DGYHUWLVLQJ� PDWHULDO� PXVW� QRW� EH� VKRZQ� HLWKHU�GXULQJ�WKH�UDOO\�RU�ZKLOH�WKH�YHVVHO�LV�LQ�SRUW�
6SRQVRUHG� <DFKWV�� 7KHUH� DUH� QR� OLPLWV� WR� WKH�GLVSOD\� RI� DGYHUWLVLQJ�� DOWKRXJK� WKH� IURQW� RQH�TXDUWHU�RI�ERWK�VLGHV RI�WKH�KXOO�DUH�UHVHUYHG�E\�WKH�RUJDQLVHUV�WR�GLVSOD\�DGYHUWLVLQJ�DV�PD\�EH�UHTXLUHG�IRU�DQ�RYHUDOO�HYHQW�VSRQVRU�
$OO�\DFKWV�ZLOO�EH�UHTXLUHG�WR�GLVSOD\�DGYHUWLVLQJ�RI�HYHQW� VSRQVRUV� DV� UHTXLUHG� E\� WKH� RUJDQLVHUV��)DLOXUH� WR� GR� VR�PD\� OHDG� WR� GLVTXDOLILFDWLRQ� IURP�WKH�HYHQW�
������63216256+,3�685&+$5*($�VXUFKDUJH�RI������RI� WKH�EDVLF�HQWU\� IHH�PXVW�EH�SDLG�E\�VSRQVRUHG�ERDWV�
������'5(66,1*�29(5$//(YHU\�\DFKW�PXVW�EH�GUHVVHG�RYHUDOO�ZLWK�D�VHW�RI�LQWHUQDWLRQDO�FRGH�IODJV�IRU�D�VSHFLILHG�SHULRG�EHIRUHWKH�HYHQW� VWDUW� � DQG� IURP� � DUULYDO� LQ�SRUW�XQWLO� WKH�RIILFLDO�HQG�RI�WKH�HYHQW��



�

������(175,(63DUWLFLSDQWV� VKRXOG� HQWHU� DQ� HYHQW� E\� FRPSOHWLQJ�WKH�RIILFLDO�HQWU\�IRUP�DQG�VHQGLQJ�LW�WRJHWKHU�ZLWK�WKH� (QWU\� )HH� WR� WKH� RUJDQLVHUV� �VHH� HYHQW�&RQGLWLRQV� RI� (QWU\� IRU� GHWDLOV� RI� (QWU\� )HHV��� $�PD[LPXP�QXPEHU�RI�HQWULHV�IRU�HDFK�HYHQW�PD\�EH�VSHFLILHG�� D� ZDLWLQJ� OLVW� ZLOO� EH� VWDUWHG� ZKHQ� WKH�XSSHU� OLPLW� LV� UHDFKHG��<DFKWV� WKDW� WUDQVIHU� IURP�D�SUHYLRXV�\HDUV�HYHQW�PXVW�FRPSOHWH�D�YDOLG�FXUUHQW�(QWU\�)RUP�
������3$<0(17�0(7+2'6)HHV�PD\�EH�SDLG� LQ�SRXQGV�VWHUOLQJ��86�GROODUV�RU�HXURV�� 3D\PHQWV� LQ� 86� GROODUV� RU� HXURV� VKRXOG� EH�FRQYHUWHG� DW� WKH� FXUUHQW� UDWH� RI� H[FKDQJH� IRU�SRXQGV� VWHUOLQJ�� )RU� SD\PHQWV� LQ� 86� GROODUV� RU�HXURV� D� IHH� RI� 86����(��� VKRXOG� EH� DGGHG� IRU�EDQN�FKDUJHV��&KHTXHV�VKRXOG�EH�PDGH�SD\DEOH�WR�:25/'� &58,6,1*� &/8%�� 3RXQG� VWHUOLQJ� FKHTXHV�IURP� RXWVLGH� *UHDW� %ULWDLQ� VKRXOG� EH� GUDZQ� RQ� D�/RQGRQ�EDQN��RU�D�FROOHFWLRQ�IHH�RI�����VKRXOG�EH�DGGHG��9,6$�DQG�0DVWHU&DUG� DFFHSWHG�� VXEMHFW� WR�D����VXUFKDUJH��
������5()81'6$� ���� UHIXQG� RI� (QWU\� )HHV� DQG� &UHZ� )HHV� SDLG�ZLOO� EH� PDGH� IRU� FDQFHOODWLRQV� UHFHLYHG� E\� WKH�RUJDQLVHUV� PRUH� WKDQ� ��� ZHHNV� EHIRUH� WKH�VFKHGXOHG� HYHQW� VWDUW� GDWH�� � 1R� UHIXQGV� ZLOO� EH�PDGH� DIWHU� WKLV� GDWH�� �$OO� UHIXQGV�ZLOO� EH�PDGH� LQ�SRXQGV� VWHUOLQJ�� $OWHUQDWLYHO\�� WKH� IXOO� IHHV� SDLG��OHVV�DQ�DGPLQLVWUDWLRQ�IHH�RI�������PD\�EH�FUHGLWHG�DJDLQVW�DQ�HQWU\�IRU�WKH�VDPH�HYHQW�LQ�WKH�IROORZLQJ�\HDU�
������&$1&(//$7,21,Q� WKH� XQOLNHO\� HYHQW� RI� WKH� 5DOO\� EHLQJ� FDQFHOOHG�EHIRUH�WKH�VWDUW�DOO�HQWU\�IHHV�DQG�FUHZ�IHHV�SDLG�WR�WKH�RUJDQLVHUV�ZLOO�EH�UHIXQGHG�
������������55((6633221166,,%%,,//,,77<<,,W�W� LLV�V� WWKKH�H� VVRROOH�H� DDQG�QG� HH[[FFOOXXVVLLYYH�H� UUHHVVSRSRQQVVLLEELOLLOLWW\�\� RRI�I� HHDFDFK�K�VVNNLLSSSSHHU�U� WWR� GR� GHFHFLLGGH�H� ZZKKHHWWKKHHU�U� RRU�U� QRQRW� WW� WR�R� VVWWDDUUW�W� RRU�U�FFRQRQWWLLQXQXH�H�WWKKH�H�((YYHHQQWW��
77KKH�H�RRZZQQHHU�U� LLV�V�ZZKRKROOOO\�\� UUHHVVSRSRQQVVLLEEOOH�H� IIRRU�U� WWKKH�H� VVDDIIHHWW\�\�RRI�I�KKLLPPVVHHOOII�� WWKKH� FH� FUUHHZZ���� WWKKH�H� \\DFDFKKWW���� LLWWV�V� FFRQRQWWHHQQWWV�V� DDQG�QG� LLQ�Q�SSDDUUWWLLFFXXOODDU�U�WWKKH�H�RRZZQQHHU�U�VVKKDDOOOO��
DD�� HHQQVVXXUUH�H�WWKKDDW�WW�WKKH�H�\\DFDFKKW�W�LLV�V�IIXXOOOO\�\�IIRXQGRXQG����WWKRKRUURXJKRXJKOO\�\�VVHDHDZZRRUUWWKK\�\� DDQG�QG� FFUUHHZZHHG�G� IIRRU�U� D�D� OORQJ� RRQJ� RFHDFHDQ�Q�SSDDVVVVDDJJHH��
EE�� EEH�H�VVDDWWLLVVIILLHHG�G�DDV�V�WWR�R�WWKKH�H�VVRXQRXQGGQQHHVV�VV�RRI�I�KXKXOOOO����VVSSDDUUVV����UULLJJJJLLQJQJ����VVDDLOLOV�V�DDQG�QG�DDOO�OO�JJHDHDUU��
FF�� HHQQVVXXUUH�H�WWKKDDW�W�DDOOO�O�WWKKH�H�VVDDIIHHWW\�\�HHTTXXLLSSPPHHQQW�W�LLV�V�SSUURSRSHHUUOO\�\�PPDDLLQQWWDDLLQQHHG�G� DDQG�QG� VVWWRRZZHHG�G� DDQQG�G� WWKKDDW�W� DDOOO�O� WWKKH� FH� FUUHHZ�Z�NNQRQRZZV�V�ZZKKHHUUH�H� LLW�W� LLV�V� NHNHSSW�W� DDQQG� KRG� KRZ�Z� LLW�W� LLV�V� WWR�R� EEH�H�XXVVHHGG��GG�� HHQQVVXXUUH�H� WWKKDDW�W� HDFHDFK� SK� SDDUUWWLLFFLLSSDDWWLLQJ�QJ� FFUUHHZ�Z� LLV�V�LLQGQGLLYYLLGXGXDDOOOO\�\� UUHHVVSRQSRQVVLLEEOOH�H� IIRRU�U� ZZHDHDUULLQJ� SQJ� SHHUUVVRQRQDDO�O�

EXREXR\\DDQQFF\�\� DDGGHHTXTXDDWWH�H� IIRRU�U� WWKKH�H� SSUUHHYYDDLOLLOLQQJ�J�FFRQGRQGLLWWLLRQRQVV���� WWKKH�H� RRZZQQHHU�U� KKHHUUHHEE\�\� DFNDFNQRQRZZOOHHGGJJHHV�V�WWKKDDW�W�HDFHDFK�K�PPHHPPEEHHU�U�RRI� WI� WKKH�H�\\DFDFKKWW··V�V�FFUUHHZ�ZZ�ZLOO�LOO�EEH�H�VVR�ER�EUULLHHIIHHGG��
HH�� HHQQVVXXUUH�H� WWKKH�H�FFRRPPSSHHWWHHQQFFH�H�DDQQG�G�KKHDHDOOWWK�K�DDQG�QG� VVDDIIHHWW\�\�RRI�WI�WKKH�H�\\DFDFKKWW··V�V�FFUUHHZ�Z�DDW�W�DDOO�OO�WWLLPPHHVV����DDQGQG
II�� HHQQVVXXUUH�H�WWKKDDW�W�DDW�WW�WKKH�H�VVWWDDUUW�W�RRI�WI�WKKH�H�((YYHHQQW�W�KKH�H�VVLLJQJQV�V�D�D�GGHFHFOODDUUDDWWLLRQ�RQ� DDEEVVRROOYYLLQJ�QJ� WWKKH�H� RRUUJJDDQQLLVVHHUUV�V� RRI�I� DDQQ\�\�OLOLDDEELOLLOLWW\�\� DDUULLVVLLQJ�QJ� LLQ�Q� FFRQQRQQHFHFWWLLRRQ�Q� ZZLLWWK�K� WWKKH�H� ((YYHHQQW�W�DDQG�QG� DDJJUUHHHHLLQJ�QJ� WWR�R� LLQGQGHHPPQQLLII\�\� WWKKH�H� RRUUJJDDQQLLVVHHUUV�V�DDJJDDLLQQVVW�W� DDOO�OO� VVXXFFK�K� OLOLDDEELLOOLLWWLLHHV�V� LLQQYYRROOYYLLQJ�QJ� RRU�U�FFRQQRQQHFHFWWHHG�G�ZZLLWWK�K�WWKKH�H�RRZZQQHHUU··V�V�\\DFDFKKW�W�RRU�U�KKHHU�U�FFUUHHZZ����%%HHIIRRUUH�H�WWKKH�H�VVWWDDUUW�WW�WKKH�H�RRZZQQHHU�U�VVKKDDOO�OO�GGHFHFOODDUUH�H�WWR�R�WWKKH�H�RRUUJJDDQQLLVVHHUUV�V�WWKKH�H�QQDDPPHHV�V�DDQG�QG�QQDDWWLLRQRQDDOLOLWWLLHHV�V�RRI�I�HHDDFFK�K�SSHHUUVVRQ�RQ�ERRQ�RQ�ERDDUUG�KG�KLLV�V�RRU�U�KKHHU�U�\\DDFFKKWW��
11HHLLWWKKHHU�U� WWKKH�H� HHVVWWDDEEOLOLVVKKPPHHQQW�W� RRI� WI� WKKHHVVH�H� **HHQQHHUUDDO�O�&&RQGRQGLLWWLLRQRQVV���� QRQRU�U� WWKKH�H� LLQQVVSSHFHFWWLLRQ� RRQ� RI� WI� WKKH�H� \\DFDFKKW�W� XQGXQGHHU�U�WWKKHHVVH�H� UUHHJXJXOODDWWLLRQRQV�V� LLQ�Q�DDQQ\�\�ZZDD\�\� OLOLPPLLWWV�V�RRU�U� UUHHGXGXFFHHV�V� WWKKH�H�FFRRPPSSOOHHWWH�DH�DQG�XQQG�XQOLOLPPLLWWHHG�G�OLOLDDEELOLOLLWW\�\�RRI�WI�WKKH�H�RRZZQQHHUU��
������������//,,$$%%,,//,,77<<77KKH�H� RRUUJJDDQQLLVVHHUUV� VV� VKKDDOO� LOO� LQ�Q� QR�QR� FFLLUUFFXXPPVVWWDDQQFHFHV�V�ZZKKDDWWVVRRHHYYHHU�U�EEH�H� OLOLDDEEOOH�H�WWR�R�WWKKH�H�RRZZQQHHU�U�DDQG�RQG�RU�U�KKLLV�V�FFUUHHZ�Z�IIRRU�U�DDQQ\�\� OORRVVV�V�RRI�I�SSUURRIILLWW����GGDDPPDDJJHHVV����FFRRVVWWV�V�RRU�U�GGLLUUHFHFW�W�RRU�U�LLQGQGLLUUHFHFW�W� RRU�U� FFRRQQVVHHTXTXHHQQWWLLDDO�O� OORRVV�VV� WWR� SR� SUURSRSHHUUWW\�\�ZZKKDDWWVVRRHHYYHHU�U� RRU�U� IIRRU�U� DDQQ\�\� HHFFRQRRQRPPLLF�F� OORRVVV�V�ZZKKDDWWVVRRHHYYHHU�U�DDQG�KRQG�KRZZVVRRHHYYHHU�U�LLW�W�PPDD\�\�DDUULLVVHH��
::KKHHUUH� DH� DQQ\� Y\� YDDOOLLG�G� FFOODDLLP�P� IIRRU�U� EEUUHDFHDFK� RK� RI� WI� WKKHHVVH�H�FFRQGRQGLLWWLLRQRQV�V� LLV�V� QRQRWWLLIILLHHG�G� WWR�R� WWKKH�H� RRUUJJDDQQLLVVHHUUV�V� WWKKH�H�RRUUJJDDQQLLVVHHUUV�V�PPDD\�\�UUHHIIXQG�XQG�WWKKH�H�LLQQLLWWLLDDO�O�HHQQWWUU\�\�IIHH�DHH�DQG�QG�FFUUHHZ�Z�IIHHHHVV���� RRU�U� D�D� SSUURSRSRRUUWWLLRQRQDDWWH�H� SSDDUUW�W� RRI� WI� WKKH�H� IIHHHHV�V� EXEXW� WW� WKKH�H�RRUUJJDDQQLLVVHHUUV� VV� VKKDDOO�OO� KKDDYYH�H� QR�QR� IIXXUUWWKKHHU�U� OLOLDDEELOLLOLWW\�\� WWR�R� WWKKH�H�RRZZQQHHUU��
77KKH�H�RRUUJJDDQQLLVVHHUUV�VV�VKKDDOO�OO�QRQRW�W�EEH�H�OLOLDDEEOOH�H�WWR�R�WWKKH�H�RRZZQQHHU�U�DDQQG�G�RRU�U�KKLLV�V�FFUUHHZ�Z�IIRRU�U�DDQQ\�\�EEUUHDFHDFK�RK�RI�I�FFRQRQWWUUDFDFW�W�EE\�\�UUHDHDVVRRQ�Q�RRI�I�DDQQ\�\� GGHHOODD\�\� LLQ� SQ� SHHUUIIRRUUPPLLQJ� RQJ� RU�U� DDQQ\�\� IIDDLOLOXXUUH�H� WWR� SR� SHHUUIIRRUUP�P�DDQQ\�\�RRI� WI� WKKH�H�RRUUJJDDQQLLVVHHUUV�V�REREOLOLJJDDWWLLRQRQV�V� LLQ�Q� UUHHOODDWWLLRQ�RQ� WWR�R� WWKKH�H�((YYHHQQW�W� LLI� WI� WKKH�H�GGHHOODD\�\�RRU�U�IIDDLOLOXXUUH�H�ZZDDV�V�GXGXH�H� WWR�R�DDQQ\�\�FDFDXXVVH�H�EEHH\\RQG�RQG�WWKKH�H�RRUUJJDDQQLLVVHHUUV�V�UUHDHDVVRRQQDDEEOOH�FH�FRQRQWWUURROO��
:KHUH� WKH� 6HUYLFHV� DUH� VROG� XQGHU� D� FRQVXPHU�WUDQVDFWLRQ� �DV� GHILQHG� E\� WKH� &RQVXPHU�7UDQVDFWLRQ� �5HVWULFWLRQV� RQ� 6WDWHPHQWV�� 2UGHU�������WKH�VWDWXWRU\�ULJKWV�RI�WKH�FRQVXPHU�DUH�QRW�DIIHFWHG�E\�WKHVH�WHUPV�
������),/0�5,*+767KH� RUJDQLVHUV� UHWDLQ� WKH� ULJKWV� RYHU� DOO� ILOP��WHOHYLVLRQ��YLGHRWDSH�DQG�RWKHU�DXGLR�YLVXDO�PDWHULDO�WDNHQ�GXULQJ�RU�DERXW�:RUOG�&UXLVLQJ�&OXE�HYHQWV�LQ�UHVSHFW�RI�WKH�SURGXFWLRQ��VDOH�DQG�GLVWULEXWLRQ�DQG�SXEOLF� EURDGFDVWLQJ� RI� VXFK� PDWHULDO�� 7KH�RUJDQLVHUV� PD\� JUDQW� SHUPLVVLRQ� WR� LQGLYLGXDO�SDUWLFLSDQWV�WR�SXW�PDWHULDO�DW�WKH�GLVSRVDO�RI�RWKHU�WHOHYLVLRQ� RU� YLGHR� SURGXFWLRQ� FRPSDQLHV� RU� WR�SURGXFH�WKHLU� ILOP�RU�YLGHR��SURYLGHG�VXFK�PDWHULDO�
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KDV� EHHQ� VXEPLWWHG� WR� WKH� RUJDQLVHUV� ILUVW�� $Q\�SDUWLFLSDQW� ZKR� HQWHUV� LQWR� DQ� DJUHHPHQW� ZLWK� D�WHOHYLVLRQ�RU�YLGHR�SURGXFWLRQ�FRPSDQ\�WR�UHFRUG�RU�VXSSO\�PDWHULDO�GXULQJ�DQ�HYHQW�ZLWKRXW�WKH�ZULWWHQ�SHUPLVVLRQ� RI� WKH� RUJDQLVHUV� ZLOO� EH� LPPHGLDWHO\�GLVTXDOLILHG� DQG� UHTXHVWHG� WR� ZLWKGUDZ� IURP� WKH�HYHQW��7KH�RUJDQLVHUV�PD\�WDNH�OHJDO�DFWLRQ�DJDLQVW�DQ\�LQIULQJHPHQW�RI�EURDGFDVWLQJ�ULJKWV�
������(9(17�/2*26(YHQW� ORJRV� PD\� QRW� EH� UH�SURGXFHG� LQ� DQ\� IRUP�ZLWKRXW�SULRU�ZULWWHQ�FRQVHQW�RI�WKH�RUJDQLVHUV�
������$0(1'0(176�$1'�,1&25325$7,21,W�PD\� EH� QHFHVVDU\� IRU� WKH� RUJDQLVHUV� WR� FKDQJH�WKHVH� *HQHUDO� &RQGLWLRQV� DW� VKRUW� QRWLFH� DQG� WKH�RUJDQLVHUV�WKHUHIRUH�UHVHUYH�WKH�ULJKW�WR�DPHQG�WKH�*HQHUDO� &RQGLWLRQV� RI� (QWU\� DQG� (YHQW� 5XOHV� DW�WKHLU� GLVFUHWLRQ� DQG� ZLWKRXW� SULRU� QRWLFH� RU�FRQVXOWDWLRQ�� 3DUWLFLSDQWV� ZLOO� EH� QRWLILHG� RI�DPHQGPHQWV� LQ� WKH� HYHQW� 1HZVOHWWHU�� RU� LQ� SRUW�EHIRUH� WKH� VWDUW� RI� WKH� HYHQW�� 7KHVH� *HQHUDO�&RQGLWLRQV� LQFRUSRUDWH� WKH� 6DIHW\� (TXLSPHQW�5HTXLUHPHQWV� DQG� WKH� HYHQWV·� 3URYLVLRQDO�&RQGLWLRQV�RI�(QWU\�
������75$16/$7,21�$1'�/$:,Q� FDVH� RI� GLVSXWH� RYHU� WKH� WUDQVODWLRQ� RI� WKHVH�*HQHUDO� &RQGLWLRQV�� 6DIHW\� (TXLSPHQW�5HTXLUHPHQWV�� DQG� WKH� HYHQWV·� 3URYLVLRQDO�&RQGLWLRQV�RI�(QWU\��RU�DQ\�RWKHU�PDWHULDO�LVVXHG�E\�WKH� RUJDQLVHUV�� WKH� (QJOLVK� ODQJXDJH� YHUVLRQ� VKDOO�SUHYDLO�

7KHVH�&RQGLWLRQV�VKDOO�EH�JRYHUQHG�E\�WKH�ODZV�RI�(QJODQG� DQG� WKH� RZQHU� DJUHHV� WR� VXEPLW� WR� WKH�H[FOXVLYH�MXULVGLFWLRQ�RI�WKH�(QJOLVK�&RXUWV�
������',648$/,),&$7,21�)DLOXUH�WR�REVHUYH�WKH�:RUOG�&UXLVLQJ�&OXE�*HQHUDO�&RQGLWLRQV� PD\� OHDG� WR� GLVTXDOLILFDWLRQ� IURP� DQ�HYHQW��1RQ�REVHUYDQFH�RI�5HJXODWLRQV�����DQG�����ZLOO� OHDG� WR� LQVWDQW� GLVTXDOLILFDWLRQ�� <DFKWV� WKDW�KDYH� EHHQ� GLVTXDOLILHG� ZLOO� EH� UHTXHVWHG� WR� OHDYH�WKH� DUHD� RI� WKH� SRUW� UHVHUYHG� IRU� WKH� HYHQW�LPPHGLDWHO\�� <DFKWV� GLVTXDOLILHG� IURP� DQ� HYHQW�EHIRUH�WKH�VWDUW�ZLOO�KDYH�WKHLU�HQWU\�IHH�DQG�FUHZ�IHHV�UHIXQGHG�LQ�IXOO��RU�IRU�HYHQWV�ZLWK�PRUH�WKDQ�RQH�OHJ�D�SURSRUWLRQ�RI�WKH�HQWU\�IHH�DQG�FUHZ�IHHV�IRU�HDFK�OHJ�QRW�FRPSOHWHG���
������'(),1,7,216)RU� WKH� SXUSRVH� RI� WKH� *HQHUDO� &RQGLWLRQV�� DQG�6DIHW\� (TXLSPHQW� 5HJXODWLRQV�� RU� DQ\� RWKHU�PDWHULDO� LVVXHG� E\� WKH� RUJDQLVHUV�� WKH� IROORZLQJ�WHUPV�VKDOO�EH�GHILQHG�DV�´7KH� HYHQWµ� VKDOO� PHDQ� D� VSHFLILF� UDOO\� RU� UDFH�RUJDQLVHG�E\�:RUOG�&UXLVLQJ�&OXE�´7KH�RUJDQLVHUVµ�VKDOO�UHIHU�WR�:RUOG�&UXLVLQJ�&OXE�/WG��� WUDGLQJ� DV� :RUOG &UXLVLQJ� &OXE�� DQG� LWV�HPSOR\HHV�´7KH� VNLSSHUµ� VKDOO� PHDQ� WKH� RZQHU� RI� WKH�SDUWLFLSDWLQJ� \DFKW� RU� KLV� RU� KHU� DXWKRULVHG�UHSUHVHQWDWLYH�
,VVXH����GDWHG����-DQXDU\�����
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�����'$7(6�$1'�&2856(�<DFKWLQJ� 0RQWKO\� 5DOO\� 3RUWXJDO� LV� DQ� HYHQW�RUJDQLVHG� E\�:RUOG� &UXLVLQJ� &OXE�� LQ� FR�RSHUDWLRQ�ZLWK� 0DULQD� GH� /DJRV�� 6WDUWLQJ� IURP� D� OLQH� RII�3O\PRXWK�RQ�6XQGD\���-XQH�������\DFKWV�ZLOO�VDLO�WR� /DJRV�� 3RUWXJDO�� PDNLQJ� VWRSRYHUV� LQ� WKH�IROORZLQJ�SRUWV��%D\RQD��3yYRD�GH�9DU]LP��/HL[}HV��)LJXHLUD�GD�)R]��3HQLFKH��&DVFDLV��6LQHV�DQG�/DJRV��7KH�IOHHW�ZLOO�PDNH�D�UHVWDUW�IURP�HDFK�VWRSRYHU��$�OLPLWHG� QXPEHU� RI� HQWULHV� ZLOO� EH� DFFHSWHG� IURP�\DFKWV�ZLVKLQJ�WR�MRLQ�WKH�5DOO\�LQ�%D\RQD��7KH�ILQDO�SUL]H�JLYLQJ�ZLOO�EH�KHOG�RQ����-XQH������LQ�/DJRV�DW�D�YHQXH�WR�EH�DQQRXQFHG�
�����(175,(67KH� 5DOO\� ZLOO� EH� OLPLWHG� WR� ILIW\� SDUWLFLSDWLQJ�\DFKWV�� 3ODFHV� ZLOO� EH� DOORFDWHG� RQ� D� ILUVW�FRPH��ILUVW�VHUYHG� EDVLV�� $� VKRUW� ZDLWLQJ� OLVW� PD\� EH�VWDUWHG�RQFH�WKH�OLPLW�LV�UHDFKHG�
�����(/,*,%,/,7<(QWU\� LV�RSHQ�WR�\DFKWV����� ��IW� ������²�����P��OHQJWK�RYHUDOO��$OO� \DFKWV� VKDOO� FDUU\� VXIILFLHQW� IXHO�WR� PRWRU� IRU� D� PLQLPXP� GLVWDQFH� RI� ���QP��0XOWLKXOOV��\DFKWV�RI�XQXVXDO�GHVLJQ��RU�RXWVLGH�WKH�VL]H� UDQJHV� SUHVFULEHG�� DQG�PRWRU� \DFKWV��PD\�EH�SHUPLWWHG�WR�HQWHU�D�QRQ�FRPSHWLWLYH�GLYLVLRQ�DW�WKH�2UJDQLVHUV·�GLVFUHWLRQ�
�����48$/,)<,1*�&58,6(7KH� VNLSSHU� DQG� RQH� FUHZ�PHPEHU� RI� HDFK� \DFKW�PXVW� FRPSOHWH� D� QRQ�VWRS� FRDVWDO� RU� RII�VKRUH�YR\DJH�RI� DW� OHDVW�����QDXWLFDO�PLOHV�RQERDUG� WKH�\DFKW�RQ�ZKLFK�WKH\�ZLOO�EH�SDUWLFLSDWLQJ��3URRI�RI�RWKHU� VLPLODU� VDLOLQJ� H[SHULHQFH� ZLOO� EH� DFFHSWHG��<DFKWV� DUULYLQJ� RQ� WKHLU� RZQ� NHHO� IURP� RXWVLGH�8QLWHG� .LQJGRP� ZDWHUV�� DQG� VDLOHG� E\� WKH�SDUWLFLSDWLQJ�FUHZ��DUH�H[HPSW�
�����5(*,675$7,217KH�5DOO\�RIILFH�LQ�3O\PRXWK�ZLOO�EH�RSHQ�IRU�UHJLVWUDWLRQ�IURP�7KXUVGD\���-XQH��DOO�\DFKWV�PXVW�FKHFN�LQ�QRW�ODWHU�WKDQ������RQ���-XQH��6DIHW\�HTXLSPHQW�LQVSHFWLRQV�ZLOO�EH�FDUULHG�RXW�DIWHU�UHJLVWUDWLRQ�LV�FRPSOHWHG�
�����%(57+,1*�)((67KH� HQWU\� IHH� LQFOXGHV� EHUWKLQJ� IHHV� IRU� WKH�SDUWLFLSDWLQJ� \DFKWV� IRU� XS� WR� WKUHH� QLJKWV� EHIRUH�WKH�VWDUW�DW�3O\PRXWK��DQG�LQ�%D\RQD��WZR�QLJKWV�DW�HDFK�GHVLJQDWHG�SRUW�RI�FDOO�DQG� WKUHH�QLJKWV�DIWHU�WKH� ILQLVK� DW� 0DULQD� GH� /DJRV�� 8WLOLWLHV� DQG� RWKHU�VHUYLFHV�DUH�QRW�LQFOXGHG��
�����(175<�)((7KH�HQWU\�IHH�LQFOXGHV�WKH�IROORZLQJ�

3UH�HYHQW�5DOO\�3RUWXJDO�,QIRUPDWLRQ�%LQGHU�DQG�FRQILUPDWLRQ�SDFN5DOO\�3RUWXJDO�1HZVOHWWHU����GXULQJ�EXLOG�XS�WR�HYHQW��² DGYLFH�DERXW�SDUWLFLSDWLRQ�HTXLSPHQW&KDUW�DQG�3LORW�%RRN�2UGHU�6HUYLFH$FFHVV�WR�:&&�ZHEVLWH�SDUWLFLSDQW�IRUXPV&DOFXODWLRQ�RI�D�:&&�+DQGLFDS�5DWLQJ
3O\PRXWK�5DOO\�3RUWXJDO�IODJ6DIHW\�(TXLSPHQW�,QVSHFWLRQ7KUHH�GD\V�EHUWKLQJ�EHIRUH�WKH�VWDUW
6NLSSHUV�%ULHILQJ��LQFOXGLQJ�ZHDWKHU�LQIRUPDWLRQ�
'XULQJ�WKH�HYHQW�'LVSOD\�RI�SRVLWLRQV�RQ�ZRUOGFUXLVLQJ�QHW�ZHEVLWH)XOO�VRFLDO�SURJUDPPH�DW�HDFK�VWRSRYHU�SRUW7RXUV�DW�HDFK�VWRSRYHU�SRUW��H[FHSW�6LQHV�3UL]HJLYLQJ�UHFHSWLRQ�DW�HDFK�VWRSRYHU�SRUW$OO� EHUWKLQJ� IHHV� RQ� VFKHGXOHG� VWRSRYHU� GDWHV� LQ�SRUWV�RQ�WKH�URXWH�RI�WKH�UDOO\
/DJRV�)LQDO 3UL]H�*LYLQJ�'LQQHU&RPPHPRUDWLYH�SODTXH
7KH�HQWU\�IHH�IRU�HDFK�\DFKW�LV�
�����DQG������P� �����DSSUR[����IW�² ��IW��µ��/2$
�����P�DQG������P� �����DSSUR[����IW��µ�² ��IWµ��/2$
<DFKWV� WKDW� LQWHQG� WR� MRLQ� WKH�5DOO\�DW�%D\RQD�ZLOO�EH�JLYHQ�D�GLVFRXQW�DJDLQVW�WKHLU�HQWU\�IHH�RI�������1R� GLVFRXQW� ZLOO� EH� JLYHQ� DJDLQVW� WKH� FUHZ�VXSSOHPHQWV�
�����%22.,1*�)((7R� UHVHUYH� D� SODFH� LQ� WKH� 5DOO\� D� QRQ�UHIXQGDEOH�ERRNLQJ� IHH� RI� ����� PXVW� DFFRPSDQ\� WKH�FRPSOHWHG� HQWU\� IRUP�� &RPSOHWLRQ� RI� WKH� HQWU\�IRUP�DORQH�GRHV QRW�JXDUDQWHH�D�SODFH�RQ�WKH�5DOO\��7KH�ERRNLQJ�IHH�ZLOO�EH�FUHGLWHG�DJDLQVW�WKH�LQYRLFH�IRU� WKH�HQWU\� IHH��ZKLFK�PXVW�EH�SDLG� LQ� IXOO� E\���0D\� ������2QFH� D� FRPSOHWHG� HQWU\� IRUP� DQG� WKH�ERRNLQJ�IHH�KDYH�EHHQ�UHFHLYHG�SDUWLFLSDQWV�ZLOO�EH�VHQW�IXUWKHU�SUH�HYHQW�LQIRUPDWLRQ�DV�LW�LV�SXEOLVKHG�
�����&5(:�)(($Q� DGGLWLRQDO� IHH� RI� ����� LV� SD\DEOH� IRU� HDFK�SHUVRQ� RQERDUG�� LQFOXGLQJ� WKH� VNLSSHU�� 7KLV� IHH�FRYHUV�RQH�SHUVRQ�IRU�WKH�HQWLUH�5DOO\��LW�LQFOXGHV�D�5DOO\�3RUWXJDO�7�VKLUW��D�EXIIHW�VXSSHU�SDUW\�DW�HDFK�SRUW�RI�FDOO�DQG�D�WRXU�LQ�3yYRD�GH�9DU]LP��/HL[}HV��



�

)LJXHLUD� GD� )R]�� 3HQLFKH� DQG� &DVFDLV�� 7KH� IHH� LV�QRW� WUDQVIHUDEOH� EHWZHHQ� \DFKWV�� 7KHUH� LV� QR�DGGLWLRQDO�FKDUJH�IRU�FUHZ�FKDQJHV��:KHUH�D�\DFKW�KDV� H[WUD� FUHZ� IRU� RQH� OHJ� RQO\� D� IHH� RI� ���� SHU�H[WUD� FUHZ� ZLOO� EH� SD\DEOH� IRU� WKDW� OHJ��5HVSRQVLELOLW\�IRU�SD\PHQW�RI�WKH�FUHZ�VXSSOHPHQW�UHPDLQV�ZLWK�WKH�VNLSSHU�
������',6&2817�<DFKWV�SD\LQJ�WKHLU�HQWU\�IHH�LQ�IXOO�E\����-DQXDU\������ZLOO� EH� JLYHQ� D� ��� GLVFRXQW� RII� WKHLU� HQWU\�IHH��
������/$7(�3$<0(17�685&+$5*((QWU\�IHHV�DQG�RU�FUHZ�IHHV�SDLG�DIWHU���0D\�������RU�UHFHLYHG�LQ�WKH�&RZHV�RIILFH�DIWHU�WKDW�GDWH��ZLOO�LQFXU�D�VXUFKDUJH�RI�����
������',9,6,2167KH�5DOO\�ZLOO�FRQVLVW�RI�WZR�'LYLVLRQV�
7KH�&UXLVLQJ�'LYLVLRQ�LV�PDGH�XS�IURP�WKRVH�\DFKWV�ZKRVH� SULPDU\� REMHFWLYH� LV� WR� FRPSOHWH� WKH� 5DOO\�ZKLOVW� DW� WKH� VDPH� WLPH� HQMR\LQJ� IULHQGO\�FRPSHWLWLRQ� RQ� LQGLYLGXDO� OHJV�� 1R� RYHUDOO� UHVXOWV�ZLOO� EH� FDOFXODWHG� LQ� WKLV� 'LYLVLRQ� DQG� VRPH� OHJV�PD\� EH�PDGH� QRQ�FRPSHWLWLYH�� <DFKWV� WKDW�PRWRU�ZLOO�EH�JLYHQ�D�WLPH�SHQDOW\ UHODWHG�WR�GLVWDQFH�DQG�WLPH� PRWRUHG�� ZKLFK� ZLOO� EH� FDOFXODWHG� XVLQJ� D�PXOWLSOLHU� WKDW� LV� GHWHUPLQHG� E\� WKH� ZHDWKHU�FRQGLWLRQV�H[SHULHQFHG�GXULQJ�WKDW�SDUWLFXODU�OHJ�
7KH�2SHQ�'LYLVLRQ�LV�PDGH�XS�IURP�\DFKWV�WKDW�GR�QRW�ZLVK�WR�SDUWLFLSDWH�LQ�WKH�&UXLVLQJ�'LYLVLRQ��0XOWLKXOOV�DQG�0RWRU�<DFKWV��1R�UHVXOWV�ZLOO�EH�FDOFXODWHG��IXQ�SUL]HV�PD\�EH�DZDUGHG�
������35,=(67KH�&UXLVLQJ�'LYLVLRQ�ZLOO�EH�DZDUGHG�VSHFLDO�SUL]HV�DV�VHHQ�ILWWLQJ�E\�WKH�2UJDQLVHUV�DW�WKH�HQG�RI�WKH�5DOO\��<DFKWV�LQ�WKLV�'LYLVLRQ�PD\�QRPLQDWH�DQRWKHU�\DFKW� IRU� SUL]HV� WR� EH� DZDUGHG� IRU� XQXVXDO�KDSSHQLQJV�RU�DFKLHYHPHQWV�

/HJ� 3UL]HV�� 3UL]HV�ZLOO� EH� DZDUGHG� WR� SDUWLFLSDWLQJ�\DFKWV� LQ� WKH�&UXLVLQJ�'LYLVLRQ�DW� WKH�HQG�RI�HDFK�OHJ��(PSKDVLV�ZLOO�EH�RQ�IXQ�UDWKHU�WKDQ�DOZD\V�WKH�ZLQQHUV�
6SLULW�RI�WKH�5DOO\��$�VSHFLDO�SUL]H�ZLOO�EH�DZDUGHG�WR�WKH�FUHZ�RI�WKH�\DFKW�WKDW��LQ�WKH�RSLQLRQ�RI�WKH�2UJDQLVHUV��EHVW�UHSUHVHQWV�WKH�VSLULW�RI�WKH�5DOO\�
������&200,77((7KH� 5DOO\� 3RUWXJDO� &RPPLWWHH�ZLOO� EH�PDGH� XS� RI�WZR�PHPEHUV� RI� WKH�5DOO\� VWDII�� D�PHPEHU� RI� WKH�&RPPLWWHH� RI� WKH� ORFDO� KRVW� \DFKW� FOXE� DQG� D�PHPEHU�RI�WKH�ORFDO�KRVW�\DFKW�FOXE��ZKR�PD\�DOVR�EH�D�&RPPLWWHH�PHPEHU��DQG�DQ�LQGHSHQGHQW�YRWH�FDVWLQJ�FKDLUPDQ�QRPLQDWHG�E\�WKH�2UJDQLVHUV��
������3527(676<DFKWV�LQ�WKH�&UXLVLQJ�'LYLVLRQ�PD\�QRW ORGJH�PRUH�WKDQ�RQH�SURWHVW�GXULQJ�WKH�5DOO\��1R�SURWHVWV�PD\�EH�ORGJHG�LQ�WKH�2SHQ�'LYLVLRQ�
������'(),1,7,216)RU� WKH� SXUSRVH� RI� WKH� <DFKWLQJ� 0RQWKO\� 5DOO\�3RUWXJDO� ����� 3URYLVLRQDO� &RQGLWLRQV� RI� (QWU\�� RU�DQ\� RWKHU� PDWHULDO� LVVXHG� E\� WKH� 2UJDQLVHUV�� WKH�IROORZLQJ�WHUPV�VKDOO�EH�GHILQHG�DV�´7KH� 5DOO\µ� VKDOO� PHDQ� <DFKWLQJ� 0RQWKO\� 5DOO\�3RUWXJDO������´5DOO\�/RJRµ�VKDOO�PHDQ�WKH�5DOO\�ORJR�FRQVLVWLQJ�RI�WKH�WUDGHPDUNHG�&KDOOHQJH�%XVLQHVV�,QWHUQDWLRQDO�/WG��LFRQ��DQG�WKH�ZRUGV�5DOO\�3RUWXJDO��DV�XVHG�E\�WKH�2UJDQLVHUV�
,VVXH���GDWHG���6HSWHPEHU�����
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�����'$7(6�$1'�&2856(7KH� 5DOO\� ZLOO� VWDUW� IURP� /DV� 3DOPDV� GH� *UDQ�&DQDULD�RQ�6XQGD\����1RYHPEHU������DW�������D�ô� PLOH� VRXWK� RI� WKH� HQWUDQFH� WR� /DV� 3DOPDV�KDUERXU��'HWDLOHG�VWDUWLQJ�LQVWUXFWLRQV�ZLOO�EH�JLYHQ�DW�WKH�VNLSSHUV·�EULHILQJ�RQ�WKH�GD\�EHIRUH�WKH�VWDUW��)URP� WKH� VWDUW�� WKH� FRXUVH� OHDYHV�*UDQ�&DQDULD� WR�VWDUERDUG� DQG� 6W�� /XFLD� WR� SRUW�� WR� WKH� ILQLVK� LQ�5RGQH\� %D\�� 6W�/XFLD�� 7KH� GLVWDQFH� LV�DSSUR[LPDWHO\� ������ QDXWLFDO� PLOHV�� 'HWDLOV� DERXW�WKH� DSSURDFKHV� WR� 6W�� /XFLD� DQG� WKH� ILQLVK� RI� WKH�5DOO\�ZLOO� DOVR�EH�JLYHQ�DW� WKH� VNLSSHUV�EULHILQJ�RQ�WKH�GD\�EHIRUH�WKH�VWDUW��7KH�5DOO\�ZLOO�RIILFLDOO\�HQG�DW������KRXUV�ORFDO�WLPH�������*07��RQ�7KXUVGD\���VW 'HFHPEHU� ������ \DFKWV� DUULYLQJ� LQ� 6W�� /XFLD�DIWHU� WKLV� WLPH� ZLOO� EH� FRQVLGHUHG� WR� EH� RXW� RI�FRPSHWLWLRQ�� 7KH� $5&� SUL]HJLYLQJ� ZLOO� EH� KHOG� DW������KRXUV� ORFDO� WLPH�RQ�WKH�HYHQLQJ�RI�7KXUVGD\����'HFHPEHU������
�����5$&,1*�58/(6�)25�6$,/,1*)RU� \DFKWV� LQ�'LYLVLRQ� ,,� �5DFLQJ�� DQG�'LYLVLRQ�9,,,��,QYLWDWLRQ� 5DFLQJ��� 5DFLQJ� 5XOHV� IRU� 6DLOLQJ� ZLOO�DSSO\� IURP� WKH� WLPH� RI� WKH� 5DFLQJ� 'LYLVLRQV� VWDUW�ZDUQLQJ� VLJQDO� XQWLO� WKH� WLPH� RI� WKH� &UXLVLQJ�'LYLVLRQV�VWDUW�
�����(175,(67KH�PD[LPXP�QXPEHU�RI�HQWULHV ZLOO�EH�����\DFKWV��$�ZDLWLQJ�OLVW�ZLOO�EH�VWDUWHG�ZKHQ�WKH�XSSHU�OLPLW�LV�UHDFKHG�
�����(/,*,%,/,7<D� 'LYLVLRQ�,��&UXLVLQJ��DQG�'LYLVLRQ�,,��5DFLQJ��DUH� RSHQ� WR� PRQRKXOO� \DFKWV� EHWZHHQ�����P� ���IW�� DQG� �����P� �DSSUR[� ��·���µ��/2$�E� 'LYLVLRQ�,9��0XOWLKXOOV�� LV�RSHQ�WR�PXOWLKXOO�\DFKWV�EHWZHHQ�����P����IW��DQG������P��DSSUR[���·���µ��/2$�F� 'LYLVLRQ� 9,,� �,QYLWDWLRQ�� DQG� 'LYLVLRQ� 9,,,��,QYLWDWLRQ� 5DFLQJ�� DUH� RSHQ� WR� PRQRKXOO�\DFKWV�EHWZHHQ�����P����IW��DQG������P����IW��/2$�G� 7KH� OHQJWK RYHUDOO� �/2$�� LV� WKH� DFWXDO�OHQJWK� RI� WKH� \DFKW� DQG� LQFOXGHV� WKH�ERZVSULW�� EXPSNLQ�� DV\PPHWULF� SROH��SXOSLW��SXVKSLW�DQG�H[WHUQDOO\�KXQJ�UXGGHU��H� <DFKWV� LQ�'LYLVLRQ� ,,� �5DFLQJ�� DQG�'LYLVLRQ�9,,,� �,QYLWDWLRQ�5DFLQJ��VKDOO�KDYH�D�6DIHW\�DQG�6WDELOLW\�6FUHHQLQJ�1XPEHU� �6661��RI�QRW�OHVV�WKDQ������7KLV�UHTXLUHPHQW�PD\�EH�VXSHUVHGHG� E\� FRPSDUDEOH�PLQLPXP�67,;�DQG� $96� YDOXHV� FDOFXODWHG� LQ� DFFRUGDQFH�ZLWK�,62���������I� 7KH� RUJDQLVHUV� UHVHUYH� WKH� ULJKW� WR� UHMHFW��RU�FDQFHO��WKH�HQWU\�RI�DQ\�\DFKW��ZKLFK�LQ�WKHLU� RSLQLRQ� LQIULQJHV� WKH� VSLULW� RI� WKH�5DOO\��VWDWLQJ�WKH�UHDVRQ�IRU�GRLQJ�VR�

�����48$/,)<,1*�&58,6((DFK�\DFKW�PXVW�UHDFK�/DV�3DOPDV�RQ�KHU�RZQ�NHHO��RU�KDYH�FRPSOHWHG�D�TXDOLI\LQJ�FUXLVH�RI�����QDXWLFDO�PLOHV�LQ�WKH�WZHOYH�PRQWKV�SUHFHGLQJ�WKH�VWDUW�
�����6$)(7<�(48,30(17�,163(&7,21�$55,9$/�/$6�3$/0$67KH�$5&�RIILFH�RSHQV�RQ�0RQGD\����1RYHPEHU�������DOO�ERDWV�PXVW�EH�DYDLODEOH�GXULQJ�WKH�ZHHN�EHIRUH�WKH�VWDUW�IRU�D�6DIHW\�(TXLSPHQW�,QVSHFWLRQ�
�����%(57+,1*�)((67KH� HQWU\� IHH� LQFOXGHV� WZR� GD\V� FRPSOLPHQWDU\�EHUWKLQJ� DIWHU� DUULYDO� LQ� 6W�/XFLD�� ZLWK� ����GLVFRXQW�IRU�VXEVHTXHQW�FRQWLQXRXV�GD\V�VWD\�IURP�DUULYDO�� 2WKHU� GLVFRXQWV� PD\� DOVR� EH� DYDLODEOH�EHIRUH�WKH�VWDUW�DQG�DIWHU�WKH�ILQLVK�
�����(175<�)((67KH�HQWU\�IHH�LQFOXGHV�WKH�IROORZLQJ�
33UUHH��HHYYHHQQWW$5&�,QIRUPDWLRQ�%LQGHU�DQG�&RQILUPDWLRQ�3DFN��LQFOXGLQJ�6SHFLDO�2IIHUV�$5&�)ODJ$5&�1HZVOHWWHU����GXULQJ�EXLOG�XS�WR�HYHQW��²DGYLFH�DERXW�SDUWLFLSDWLRQ�HTXLSPHQW'LVFRXQWHG�PDULQD�EHUWKLQJ�HQ�URXWH�WR�&DQDU\�,VODQGV&KDUW�DQG�3LORW�%RRN�2UGHU�6HUYLFH$FFHVV�WR :&&�ZHEVLWH�SDUWLFLSDQW�IRUXPV&DOFXODWLRQ�RI�D�:&&�+DQGLFDS�5DWLQJ
/D/DV�V�33DDOOPPDDVV:HOFRPH�3DFN�$5&�1XPEHU�%DQQHU2QH�LVVXH�RI�<DFKWLQJ�:RUOG�0DJD]LQH*UDQ�&DQDULD�7RXULVW�,QIRUPDWLRQ6DIHW\�(TXLSPHQW�,QVSHFWLRQ/HFWXUH�3URJUDPPH��6HOIVWHHULQJ�*HDUV�([SODLQHG��5LJJLQJ��(PHUJHQF\�1DYLJDWLRQ��$WODQWLF�:HDWKHU��3URYLVLRQLQJ��)LUVW�$LG�6DIHW\�'HPRQVWUDWLRQ��6$5��OLYH�IODUH�ILULQJ��OLIHUDIW�LQIODWLRQ�&RPSUHKHQVLYH�6RFLDO�3URJUDPPH6NLSSHUV�%ULHILQJ��LQFOXGLQJ�ZHDWKHU�LQIRUPDWLRQ�:HOFRPH�3DUW\)DUHZHOO�&RFNWDLO 3DUW\)LUHZRUNV�GLVSOD\&RPPHPRUDWLYH�3ODTXH
77KKH�H�&&UURRVVVVLLQJQJ3RVLWLRQ�5HSRUWLQJ�5DGLR�1HW'DLO\�:HDWKHU�)RUHFDVW�'LVSOD\�RI�SRVLWLRQV�RQ�ZRUOGFUXLVLQJ�QHW�ZHEVLWH
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66WW��//XXFFLLDD:HOFRPH�RQ�DUULYDO�² 5XP�3XQFK��EDVNHW�RI�IUHVK�IUXLW��ORFDO�WRXULVW�LQIRUPDWLRQ)XOO�VRFLDO�SURJUDPPH�$5&�3UL]H�*LYLQJ�3DUW\7ZR�GD\V�FRPSOLPHQWDU\�EHUWKLQJ�DIWHU�DUULYDO��ZLWK�����GLVFRXQW�IRU�VXEVHTXHQW�FRQWLQXRXV�GD\V�VWD\�IURP�DUULYDO/HFWXUHV�RQ�WRSLFV�UHODWLQJ�WR�FUXLVLQJ�WKH�&DULEEHDQ
(QWU\�IHHV�'LYLVLRQV�,��,,��,,,�DQG�,9��<DFKWV�EHWZHHQ������!�����P����IW²��IW��µ��/2$ ���������!������P����IW��µ ² ��IW�µ��/2$ ���������!������P����IW�µ�� ��IW�µ��/2$ ���������!������P����IW�µ�² ��IW��µ��/2$ ����'LYLVLRQ�9��9,��9,,�DQG�9,,, ����
7KH�OHQJWK�RYHUDOO��/2$��LV�WKH�DFWXDO�OHQJWK�RI�WKH�\DFKW� DQG� LQFOXGHV� WKH� ERZVSULW�� EXPSNLQ��DV\PPHWULF�SROH��SXOSLW��SXVKSLW��VHOI�VWHHULQJ�JHDU�DQG�H[WHUQDOO\�KXQJ�UXGGHU�
0XOWLKXOOV� �LQ� 'LYLVLRQV� ,9� DQG� 9�� VKDOO� SD\� D�VXSSOHPHQW�RI������
�����%22.,1*�)((3ULRU�WR���-DQXDU\�������D�QRQ�UHIXQGDEOH�ERRNLQJ�IHH� RI� ����� LV� SD\DEOH� WR� UHVHUYH� D� SODFH� LQ�$5&������WKH�ERRNLQJ�IHH�ZLOO�EH�FUHGLWHG�DJDLQVW�WKH�HQWU\�IHH��ZZKKLLFFK�K�PPXXVVW�WW�WKKHHQ�EQ�EH�H�SSDDLLG�G�LLQ�Q�IIXXOO�OO���OOHHVVV�V������� GGLLVVFFRXQRXQWW���� EE\�\� ���� --DDQQXXDDUU\�\� ���������� WR� FRQILUP�SDUWLFLSDWLRQ��(QWULHV�UHFHLYHG�RQ�RU�DIWHU���-DQXDU\�����PXVW�EH�DFFRPSDQLHG�E\�IXOO�SD\PHQW�RI�WKH�HQWU\�IHH��OHVV�GLVFRXQW�LI�DSSOLFDEOH�
������&5(:�)(($Q�DGGLWLRQDO�IHH�RI�����LV�SD\DEOH�IRU�HDFK�SHUVRQ�RQ�ERDUG�� LQFOXGLQJ� WKH�VNLSSHU��&KLOGUHQ�XQGHU����RQ���2FWREHU������DUH� H[HPSW��5HVSRQVLELOLW\� IRUSD\PHQW�RI�WKH�FUHZ�IHH�UHPDLQV�ZLWK�WKH�VNLSSHU�
������',6&2817$����GLVFRXQW�RQ�WKH�EDVLF�HQWU\�IHH�LV�DSSOLFDEOH�IRU� SD\PHQWV� UHFHLYHG� E\� WKH� RUJDQLVHUV� EHIRUH� ��0D\������� �7KLV�GLVFRXQW�GRHV�QRW�DSSO\� WR�FUHZ�IHHV�������/$7(�3$<0(17�685&+$5*((QWU\�IHHV�DQG�RU�FUHZ�IHHV�SDLG�DIWHU���2FWREHU�������RU�UHFHLYHG�LQ�WKH�&RZHV�RIILFH�DIWHU�WKDW�GDWH��ZLOO�LQFXU�D�VXUFKDUJH�RI�����
������',9,6,2167KH�5DOO\�ZLOO�FRQVLVW�RI�WKH�IROORZLQJ�'LYLVLRQV�'LYLVLRQ�,��&UXLVLQJ�'LYLVLRQ�,,��5DFLQJ�'LYLVLRQ�,,,��0RWRUVDLOLQJ�'LYLVLRQ�,9��0XOWLKXOOV�'LYLVLRQ�9��2SHQ�'LYLVLRQ�9,��0RWRU�%RDWV�'LYLVLRQ�9,,��,QYLWDWLRQ�'LYLVLRQ�9,,,��,QYLWDWLRQ�5DFLQJ�

������$5&�&200,77((�%HFDXVH� RI� WKH� ODUJH� GLVWDQFH� EHWZHHQ� WKH� VWDUW�DQG�WKH�ILQLVK��WKHUH�ZLOO�EH�WZR�FRPPLWWHHV��RQH�LQ�/DV� 3DOPDV� DQG� RQH� LQ� 6W�/XFLD�� � (DFK� FRPPLWWHH�ZLOO� LQFOXGH� WZR� UHSUHVHQWDWLYHV� RI�:RUOG� &UXLVLQJ�&OXE�� ,Q� /DV� 3DOPDV� WKH� FRPPLWWHH� ZLOO� KDYH� D�UHSUHVHQWDWLYH� RI� WKH� %RDUG� RI� 7RXULVP� RI� *UDQ�&DQDULD� �3DWURQDWR� GH� 7XULVPR�� DV� ZHOO� DV� D�UHSUHVHQWDWLYH� RI� WKH� ORFDO� VDLOLQJ� IHGHUDWLRQ�� � ,Q�6W�/XFLD�WKH�FRPPLWWHH�ZLOO�LQFOXGH�D�UHSUHVHQWDWLYH�RI�WKH�6W�/XFLD�<DFKW�&OXE�DQG�RQH�RI�WKH�6W�/XFLD�7RXULVW�%RDUG�
������'(),1,7,216)RU� WKH� SXUSRVH� RI� WKH� $5&����� 3URYLVLRQDO�&RQGLWLRQV�RI�(QWU\��RU�DQ\�RWKHU�PDWHULDO�LVVXHG�E\�WKH�RUJDQLVHUV��WKH�IROORZLQJ�WHUPV�VKDOO�EH�GHILQHG�DV�´7KH� 5DOO\µ� VKDOO� PHDQ� WKH� $WODQWLF� 5DOO\� IRU�&UXLVHUV��NQRZQ�DV�$5&�����´$5&�/RJRµ�VKDOO�PHDQ�WKH�5DOO\�ORJR�FRQVLVWLQJ�RI�WKH� WUDGHPDUNHG� &KDOOHQJH� %XVLQHVV� ,QWHUQDWLRQDO�/WG�� LFRQ�� DQG� WKH� OHWWHUV� $5&�� DV� VKRZQ� RQ� WKH�IURQW�RI�WKH�&RQGLWLRQV�RI�(QWU\�DQG�5XOHV�ERRNOHW�
,VVXH����GDWHG����)HEUXDU\�����
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$$55&�&�(X(XUURSRSH�H���������33552299,,66,,2211$$/�/�&&221'1',,77,,22116�6�22)�)�((117755<<
�����'$7(6�	�&2856(7KH�5DOO\�ZLOO�VWDUW�IURP�-ROO\�+DUERXU��$QWLJXD�RQ���� 0D\� ������ DQG� IURP� &DPDFKHH� &RYH� <DFKW�+DUERXU�� 6W�$XJXVWLQH�� )O� 86$� RQ� ���0D\� ������<DFKWV� ZLOO� VDLO� WR� 6W�*HRUJH·V�� %HUPXGD�� IURP�ZKHUH�WKH\�ZLOO�UHVWDUW�RQ����0D\����� DQG�FURVV�WKH� $WODQWLF� WR� +RUWD�� )DLDO�� $]RUHV�� )URP� WKHUH�\DFKWV� ZLOO� FUXLVH� WR� 7HUFHLUD� DQG� RQ� WR� 3RQWD�'HOJDGD�� 6DQ� 0LJXHO IURP� ZKHUH� WKHUH� ZLOO� EH� D�UHVWDUW� RQ� ��� -XQH� ����� WR� /DJRV� LQ� VRXWKHUQ�3RUWXJDO��:HDWKHU� IRUHFDVWV� DQG�ZHE� VLWH� SRVLWLRQ�GLVSOD\� ZLOO� EH� SURYLGHG� IRU� \DFKWV� OHDYLQJ� IURP�3RQWD� 'HOJDGD� RQ� ��� -XQH� XS� XQWLO� ��� -XQH� IRU�WKRVH�KHDGHG�WRZDUGV�WKH�(QJOLVK�&KDQQHO��
�����(175,(67KH�5DOO\�ZLOO�EH�OLPLWHG�WR����SDUWLFLSDWLQJ�\DFKWV��3ODFHV�ZLOO�EH�DOORFDWHG�RQ�D�ILUVW�FRPH��ILUVW�VHUYHG�EDVLV��$�VKRUW�ZDLWLQJ�OLVW�PD\�EH�VWDUWHG�RQFH�WKH�OLPLW� LV�UHDFKHG��3DUWLFLSDQWV�VKRXOG�HQWHU�WKH�5DOO\�E\�FRPSOHWLQJ�WKH�RIILFLDO�HQWU\�IRUP�DQG�VHQGLQJ�LW�WRJHWKHU� ZLWK� WKH� %RRNLQJ� )HH� WR� WKH� RUJDQLVHUV��VHH�SDUD������� %RRNLQJ�)HH�
�����(/,*,%,/,7<�D�� 7KH� 5DOO\� LV� RSHQ� WR� PRQRKXOOHG� \DFKWV� DQG�PXOWLKXOOV� EHWZHHQ� ����P� ���IW�� DQG� �����P��DSSUR[���IW���µ��/2$��7KH�OHQJWK�RYHUDOO��/2$��LV�WKH� DFWXDO� OHQJWK� RI� WKH� \DFKW� DQG� LQFOXGHV� WKH�ERZVSULW�� EXPSNLQ�� DV\PPHWULF� SROH�� SXOSLW��SXVKSLW�DQG�H[WHUQDOO\�KXQJ�UXGGHU�E�� $W� WKH� GLVFUHWLRQ� RI� WKH� RUJDQLVHUV�� \DFKWV� QRW�PHHWLQJ�WKH�FULWHULD� LQ� ��D��PD\�EH�DOORZHG�WR� MRLQ�WKH�5DOO\�LQ�WKH�2SHQ�'LYLVLRQ�F�� 7KH� RUJDQLVHUV� UHVHUYH� WKH� ULJKW� WR� UHMHFW�� RU�FDQFHO�� WKH� HQWU\� RI� DQ\� \DFKW�� ZKLFK� LQ� WKHLU�RSLQLRQ� LQIULQJHV�WKH�VSLULW�RI� WKH�5DOO\��VWDWLQJ�WKH�UHDVRQ�IRU�GRLQJ�VR�
�����48$/,)<,1*�&58,6(7KH� VNLSSHU� DQG� RQH� FUHZ�PHPEHU� RI� HDFK� \DFKW�PXVW� FRPSOHWH� D� QRQ�VWRS� FRDVWDO� RU� RIIVKRUH�YR\DJH�RI� DW� OHDVW�����QDXWLFDO�PLOHV�RQERDUG� WKH�\DFKW� RQ� ZKLFK� WKH\� ZLOO� EH� SDUWLFLSDWLQJ�� <DFKWV�WKDW� KDYH� VDLOHG� LQ� WKH� $5&� RU� 5$&� RU� SURRI� RI�RWKHU�VLPLODU�VDLOLQJ�H[SHULHQFH�ZLOO�EH�DFFHSWHG�
�����6$)(7<�(48,30(17�,163(&7,21�$55,9$/�-2//<�+$5%285�25�67�$8*867,1(7KH� $5&� (XURSH� RIILFHV� RSHQ� WKUHH� GD\V� EHIRUH�HDFK� VWDUW�� H[DFW� GDWHV� ZLOO� EH� SXEOLVKHG� LQ� DQ�HYHQW�QHZVOHWWHU��DOO�ERDWV�PXVW�EH�DYDLODEOH�WKUHH�GD\V� EHIRUH� HLWKHU� VWDUW� IRU� D� 6DIHW\� (TXLSPHQW�,QVSHFWLRQ�
�����%(57+,1*�)((67KH� HQWU\� IHH� LQFOXGHV� EHUWKLQJ� IHHV� IRU� WKH�SDUWLFLSDWLQJ�\DFKWV�IRU�WKUHH�GD\V�EHIRUH�WKH�VWDUW�

DW� -ROO\� +DUERXU�0DULQD�� $QWLJXD��� <DFKWV� VWD\LQJ�IRU�OHVV�WKDQ�WKUHH�QLJKWV�ZLOO�QRW�EH�HQWLWOHG�WR�DQ\�UHIXQG��8WLOLWLHV�DQG�RWKHU�VHUYLFHV�DUH�QRW�LQFOXGHG��$�PLQLPXP� RI� WKUHH� GD\V� FRPSOLPHQWDU\� EHUWKLQJ�ZLOO� EH� JLYHQ� RQ� DUULYDO� LQ� +RUWD� DQG� WZR� GD\V�EHIRUH� WKH� UH�VWDUW� IURP� 3RQWD� 'HOJDGD�� 2QH� GD\V�FRPSOLPHQWDU\� EHUWKLQJ� LV� SURYLGHG� RQ DUULYDO� LQ�/DJRV��%%HHUUWWKKLLQJ�QJ� IIHHHHV�V� LLQ�Q�66W�W�$$XJXXJXVVWWLLQQH�DH�DQG�QG�%%HHUUPPXGXGD�D�DDUUH�H�QRQRW�W�LLQQFFOOXGXGHHGG��
�����(175<�)((7KH�HQWU\�IHH�LQFOXGHV�WKH�IROORZLQJ�
33UUHH��HHYYHHQQWW$5&�(XURSH�,QIRUPDWLRQ�%LQGHU�DQG�,QIRUPDWLRQ�3DFN��LQFOXGLQJ�VSHFLDO�RIIHUV�$5&�(XURSH�)ODJ$5&�(XURSH�1HZVOHWWHU����GXULQJ�EXLOG�XS�WR�HYHQW�&KDUW�DQG�3LORW�%RRN�2UGHU�6HUYLFH$FFHVV�WR�:&&�ZHEVLWH�SDUWLFLSDWLRQV�IRUXP&DOFXODWLRQ�RI�:&&�5DWLQJ�+DQGLFDS22Q�Q�/H/HJJV�V�DDW�W�66HDHD5DGLR�1HW'DLO\�:HDWKHU�)RUHFDVW�3RVLWLRQ� UHSRUWLQJ� VHUYLFH� DQG� GLVSOD\� RI� SRVLWLRQV�RQ�ZRUOGFUXLVLQJ�QHW�ZHEVLWH
$$QQWWLLJXJXD�D�	�	�66WW��$$XJXXJXVVWWLLQQHH7KUHH�GD\V�FRPSOLPHQWDU\�EHUWKLQJ�EHIRUH�WKH�VWDUW��$QWLJXD�RQO\�6DIHW\�(TXLSPHQW�,QVSHFWLRQ6HPLQDU�3URJUDPPH&RPSUHKHQVLYH�6RFLDO�3URJUDPPH6NLSSHUV�%ULHILQJ��,QFOXGLQJ�:HDWKHU�,QIRUPDWLRQ�
%%HHUUPPXGXGDD:HOFRPH�RQ DUULYDO�DQG�:HOFRPH�3DFN�RI�%HUPXGD�7RXULVW�,QIRUPDWLRQ/LDLVRQ�ZLWK�&XVWRPV�	�,PPLJUDWLRQ�$XWKRULWLHV)XOO� 6RFLDO� 3URJUDPPH� LQFOXGLQJ� OHJ� 3UL]H� *LYLQJ�3DUW\6NLSSHUV�%ULHILQJ��LQFOXGLQJ�ZHDWKHU�LQIRUPDWLRQ�
++RRUUWWDD����))DDLLDDOO:HOFRPH� RQ� DUULYDO� DQG�:HOFRPH� 3DFN� RI� $]RUHV�7RXULVW�,QIRUPDWLRQ/LDLVRQ�ZLWK�&XVWRPV�	�,PPLJUDWLRQ�$XWKRULWLHV)XOO� 6RFLDO� 3URJUDPPH� LQFOXGLQJ� OHJ� 3UL]H� *LYLQJ�3DUW\7KUHH�GD\V�FRPSOLPHQWDU\�EHUWKLQJ�RQ�DUULYDO,VODQG�WRXU&RPPHPRUDWLYH�3ODTXH
$$QJRQJRUUDD����77HHUUFHFHLLUUDD/LDLVRQ�ZLWK�&XVWRPV�	�,PPLJUDWLRQ�$XWKRULWLHV�,VODQG�7RXU�2UJDQLVHG�6RFLDO�3URJUDPPH
33RQRQWWD�D�''HHOOJJDDGGDD����66DDQ�Q�00LLJXJXHHOO
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7ZR� GD\V� FRPSOLPHQWDU\� EHUWKLQJ� EHIRUH� WKH� UH�VWDUW/LDLVRQ�ZLWK�&XVWRPV�	�,PPLJUDWLRQ�$XWKRULWLHV2UJDQLVHG�6RFLDO�3URJUDPPH6NLSSHUV�%ULHILQJ��LQFOXGLQJ�ZHDWKHU�LQIRUPDWLRQ
/D/DJRJRVV:HOFRPH� RQ� DUULYDO� DQG� :HOFRPH� SDFN� RI� ORFDO�LQIRUPDWLRQ3UL]H�JLYLQJ�SDUW\2QH�GD\V�FRPSOLPHQWDU\�EHUWKLQJ�RQ�DUULYDO
'LVFRXQWHG�PDULQD�EHUWKLQJ�IRU�ORQJHU�VWD\
7KH�HQWU\�IHH�IRU�HDFK�\DFKW�LV������
������/$7(�-2,1(56<DFKWV�WKDW�LQWHQG�WR�MRLQ�WKH�5DOO\�DW�%HUPXGD�ZLOO�EH�JLYHQ�D�GLVFRXQW�RI�����RII� WKHLU�HQWU\� IHH��1R�GLVFRXQW�ZLOO�EH�JLYHQ�RII�WKH�FUHZ�IHHV�
�����&5(:�)(($�IHH�RI������LV�SD\DEOH�IRU�HDFK�SHUVRQ�RQ�ERDUG�LQFOXGLQJ� WKH� VNLSSHU�� 7KLV� IHH� FRYHUV� RQH� SHUVRQ�IRU� WKH� HQWLUH 5DOO\�� 7KHUH� LV� QR� DGGLWLRQDO� FKDUJH�IRU� FUHZ� FKDQJHV�� &KLOGUHQ� XQGHU� ��� \HDUV� RQ� ���0D\� ����� DUH� H[HPSW�� :KHUH� D� \DFKW� KDV� H[WUD�FUHZ�IRU�RQH�OHJ�RQO\�D�IHH�RI�����SHU�H[WUD�FUHZ�ZLOO� EH� SD\DEOH� IRU� WKDW� OHJ�� 5HVSRQVLELOLW\� IRU�SD\PHQW�RI�WKH�FUHZ�IHHV�UHPDLQV�ZLWK�WKH�VNLSSHU�
������%22.,1*�)((3ULRU� WR� �� 6HSWHPEHU� ����� D� QRQ� UHIXQGDEOH�ERRNLQJ�IHH�RI������LV�SD\DEOH�WR�HQVXUH�D�SODFH�LQ�$5&�(XURSH�������7KH�ERRNLQJ�IHH�ZLOO�EH�FUHGLWHG�DJDLQVW�WKH�HQWU\�IHH��ZKLFK�PXVW�EH�SDLG�LQ�IXOO�E\���6HSWHPEHU������WR�FRQILUP�SDUWLFLSDWLRQ��(QWULHV�UHFHLYHG� RQ� RU� DIWHU� �� 6HSWHPEHU� ����� PXVW� EH�DFFRPSDQLHG�E\�IXOO�SD\PHQW�RI�WKH�HQWU\�IHH�

������',6&2817�$����GLVFRXQW������IRU�$5&�����SDUWLFLSDQWV��RQ�WKH� EDVLF� HQWU\� IHH� LV� DSSOLFDEOH� IRU� SD\PHQWV�UHFHLYHG� E\� WKH RUJDQLVHUV� EHIRUH� ��� 'HFHPEHUU�������7KLV�GLVFRXQW�GRHV�QRW�DSSO\�WR�FUHZ�IHHV�
������/$7(�3$<0(17�685&+$5*((QWU\� IHHV� DQG�RU� FUHZ� IHHV� SDLG� DIWHU� �� $SULO������� RU� UHFHLYHG� LQ� WKH� &RZHV� RIILFH� DIWHU� WKDW�GDWH��ZLOO�LQFXU�D�VXUFKDUJH�RI�����
������$5&�(8523(�&200,77((7KH�$5&�(XURSH�&RPPLWWHH�ZLOO�EH�PDGH�XS�RI�WZR�PHPEHUV� RI� WKH� 5DOO\� VWDII�� D� PHPEHU� RI� WKH�&RPPLWWHH� RI� WKH� ORFDO� KRVW� \DFKW� FOXE� DQG� D�PHPEHU�RI�WKH�ORFDO�\DFKW�FOXE��ZKR�PD\�DOVR�EH�D�&RPPLWWHH� PHPEHU�� DQG� DQ� LQGHSHQGHQW� YRWH�FDVWLQJ� FKDLUPDQ� QRPLQDWHG� E\� WKH� RUJDQLVHUV��<DFKWV�LQ�WKH�&UXLVLQJ�'LYLVLRQ�PD\�QRW�ORGJH�PRUH�WKDQ�RQH�SURWHVW�GXULQJ� WKH�5DOO\��'HFLVLRQV� WDNHQ�E\� WKH� SURWHVW� FRPPLWWHH� DUH� ILQDO�� � 1R� SURWHVWV�PD\�EH�ORGJHG�LQ�WKH�2SHQ�'LYLVLRQ�
������'(),1,7,216)RU� WKH� SXUSRVH� RI� WKH� $5&� (XURSH� �����3URYLVLRQDO� &RQGLWLRQV� RI� (QWU\� RU� DQ\� RWKHU�PDWHULDO� LVVXHG� E\� WKH� 2UJDQLVHUV�� WKH� IROORZLQJ�WHUPV�VKDOO�EH�GHILQHG�DV�´7KH�5DOO\µ�VKDOO�PHDQ�WKH�$5&�(XURSH������´5DOO\� /RJRµ� VKDOO� PHDQ� WKH� $5&� (XURSH� ORJR�FRQVLVWLQJ� RI� WKH� WUDGHPDUNHG� &KDOOHQJH� %XVLQHVV�,QWHUQDWLRQDO�/WG��LFRQ��DQG�WKH�WH[W�$5&�(XURSH��DV�VKRZQ�RQ�WKH�IURQW�RI�WKH�&RQGLWLRQV�RI�(QWU\�DQG�5HJXODWLRQV�ERRNOHW�
,VVXH����GDWHG����6HSWHPEHU�����
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::2255//'�'�&&5588,,66,,11*�*�&&//88%%66$$))((77<�<�((4488,,3300((117�7�55((4488,,55((00((117766
7KH� IROORZLQJ�VDIHW\�HTXLSPHQW� UHTXLUHPHQWV�KDYH�EHHQ� GUDZQ� XS� WR� HQVXUH� WKH� PLQLPXP� OHYHO� RI�VDIHW\� IRU� \DFKWV� SDUWLFLSDWLQJ� LQ� :RUOG� &UXLVLQJ�&OXE�(YHQWV��7KH�,6$)�2IIVKRUH�6SHFLDO�5HJXODWLRQV�KDYH� EHHQ� XVHG� DV� D� JXLGHOLQH� WR� FRPSLOH� WKHVH�UHJXODWLRQV�
'LYLVLRQV� ,,� �5DFLQJ�� DQG� 9,,,� ,QYLWDWLRQ� 5DFLQJ� DUH�,6$)� 2IIVKRUH� 6SHFLDO� 5HJXODWLRQV� IRU� &DWHJRU\� ��DQG�WKHVH�6DIHW\�(TXLSPHQW�5HTXLUHPHQWV�
7KHVH� VDIHW\� HTXLSPHQW� UHTXLUHPHQWV� GR� QRW�RYHUULGH� DQ\� JUHDWHU� VDIHW\� UHTXLUHPHQW� GHPDQGHG�E\� WKH� \DFKW·V� QDWLRQDO�� RU� IODJ� FRXQWU\�� PDULWLPH�DXWKRULWLHV�RU�DSSURSULDWH�UHJXODWRU\�ERGLHV�
<DFKW�RZQHUV�FRQVLGHULQJ�WDNLQJ�IDUH�SD\LQJ�JXHVWV�RU� FUHZ� VKRXOG� FRQVLGHU� WKH� LPSOLFDWLRQ� LQ� UHODWLRQ�WR� WKHLU� QDWLRQDO� RU� IODJ� UHJXODWLRQV� DV� UHTXLUHG� E\�WKH�DSSURSULDWH�SURSHU�DXWKRULWLHV�
7KH�UHJXODWLRQV�DUH�LQ�WZR�VHFWLRQV��
6HFWLRQ� 2QH� � 0DQGDWRU\� 6DIHW\� (TXLSPHQW�5HTXLUHPHQWV�
7KLV� HTXLSPHQW�PXVW� EH� FDUULHG� DQG� DOO� LWHPV�ZLOO�EH� VLJKWHG� GXULQJ� WKH� VDIHW\� HTXLSPHQW� LQVSHFWLRQ�SULRU� WR� WKH� VWDUW�� )DLOXUH� WR� FRPSO\� PD\� OHDG� WR�GLVTXDOLILFDWLRQ�IURP�WKH�5DOO\�
6HFWLRQ�7ZR�� 5HFRPPHQGHG�6DIHW\�(TXLSPHQW�
:KLOVW� HTXLSPHQW� LQ� WKLV� VHFWLRQ� LV� QRW�PDQGDWRU\�WKH� RUJDQLVHUV� VWURQJO\� VXJJHVW� WKDW� DOO� WKH�UHFRPPHQGDWLRQV�LQ�WKLV�VHFWLRQ�DUH�FRPSOLHG�ZLWK��7KH� 6DIHW\� (TXLSPHQW� 2IILFHU� ZLOO� EH� DYDLODEOH� WR�GLVFXVV� SRLQWV� PDGH� LQ� WKLV� VHFWLRQ� GXULQJ� KLV�LQVSHFWLRQ�
**((11((55$$/�/�55((4488,,55((00((117766
,,W�W�LLV�V�WWKKH�HH�HQQWWLLUUH�H�VVRROOH�DH�DQG�QG�LLQQHHVVFFDDSSDDEEOOH�H�UUHHVVSRSRQQVVLLEELOLLOLWW\�\�RRI�I�HDFHDFK�K� VVNNLLSSSSHHU�U� WWR�R� HHQQVVXXUUH�H� WWKKDDW�W� DDOO�OO� QQHFHHFHVVVVDDUU\�\� VVDDIIHHWW\�\�SSUUHFDHFDXXWWLLRQRQV�V� ZZKKDDWWVVRRHHYYHHU�U� DDUUH�H� WWDNHDNHQ�Q� LLQ�Q� UUHHVVSSHFHFW�W� RRI�I�KKLLPPVVHHOOI�WI�WKKH�FH�FUUHHZ�Z�DDQG�QG�WWKKH�H�\\DDFFKKWW��
$$OO�OO�VVDDIIHHWW\�\�HHTXTXLLSSPPHHQQW�WW�WKKDDW�W�UUHHTXTXLLUUHHV�V�UUHHJXJXOODDU�U�VVHHUUYYLLFFLLQQJ�J�PPXXVVW�W� EEH�H� LLQ� GQ� GDDWWHH���� DDW� WW� WKKH�H� VVWWDDUUW�W� RRI� WI� WKKH�H� 55DDOOOO\\���� DDQQG�G�UUHHPPDDLLQ�Q� LLQ�Q� GGDDWWH�H� IIRRU�U� WWKKH�H� GXGXUUDDWWLLRQ� RRQ� RI� WI� WKKH�H�55DDOOOO\\�� ��� �77KKH�H�77HHVVW�W� &&HHUUWWLLIILLFDFDWWH�H� IIRRU�U� WWKKH�H� OLOLIIHHUUDDIW�IW� ZZLOO�LOO� EEH�H� LLQQVVSSHFHFWWHHG�G�GXGXUULLQJ�QJ�WWKKH�H�66DDIIHHWW\�\�(TX(TXLLSSPPHHQQW�W�,,QQVVSSHFHFWWLLRQRQ����
$$OO�OO�VVDDIIHHWW\�\�HHTXTXLLSSPPHHQQW�W�FDFDUUUULLHHG�G�PPXXVVWW��DD�� EEH�H� RRI� WI� W\\SSHH���� VVLL]]H� DH� DQG�QG� FDFDSSDFDFLLWW\�\�FFRRPPPPHHQQVVXXUUDDWWH�H�ZZLLWWK�K�WWKKH�H�VVLL]]H�H�RRI�I�\\DFDFKKW�W�EE�� IIXQXQFFWWLLRQ�RQ�FFRRUUUUHFHFWWOO\\FF�� EEH�HDH�HDVVLLOO\�\�DFFDFFHHVVVVLLEEOOHH

((DFDFK�K�FFUUHHZ�PZ�PHHPPEEHHU�U�PPXXVVW�W�EEH�H� IIXXOOOO\�\�FFRQRQYYHHUUVVDDQQW�W�ZZLLWWK�K�WWKKH�H� RSRSHHUUDDWWLLRQ� RRQ� RI�I� DDOO�OO� VVDDIIHHWW\�\� HHTXTXLLSSPPHHQQW�W� FDFDUUUULLHHG�G� DDQGQGNNQRQRZ�Z�LLWWV�VV�VWWRRZZDDJJH�H�SRSRVVLLWWLLRQRQVV��
66((&&77,,221�1�2211((00$$1'1'$$772255<�<�66$$))((77<�<�((4488,,3300((117�7�55((4488,,55((00((117766

/LIHUDIW��$�SXUSRVH�PDGH��VHOI� LQIODWLQJ�� OLIHUDIW�RI�VXIILFLHQW�SODFHV�WR�FDUU\�DOO�WKH�FUHZ�VKDOO�EH�HLWKHU�
L���$�62/$6�PRGHO��RU
LL��� $Q� ´25&µ� PRGHO� LQ� FRPSOLDQFH� ZLWK� ,6$)�2IIVKRUH� 6SHFLDO� 5HJXODWLRQV� $SSHQGL[� $� 3DUW� ,�SURYLGHG�WKDW�WKH� OLIHUDIW�ZDV�PDQXIDFWXUHG�EHIRUH����������RU
LLL��� $Q� ´,6$)µ� PRGHO� LQ� FRPSOLDQFH� ZLWK� ,6$)�2IIVKRUH�6SHFLDO�5HJXODWLRQV�$SSHQGL[�$�3DUW�,,��RULY��$Q�´,62�6WDQGDUG�����µ�7\SH���*URXS�$�ZLWK�VHUYLFH�3DFN����!���KRXUV���
(DFK� UDIW� VKDOO� EH� FDSDEOH� RI� EHLQJ� JRW� WR� WKH�OLIHOLQHV�ZLWKLQ����VHFRQGV��(DFK�OLIHUDIW�VKDOO�KDYH�D�YDOLG�LQVSHFWLRQ�FHUWLILFDWH�IURP�WKH�PDQXIDFWXUHU�RU�DSSURYHG�VHUYLFLQJ�DJHQW��YDOLG�IRU�WKH�SHULRG�RI�WKH�5DOO\��7KH�FHUWLILFDWH��RU�D�FRS\��VKDOO�EH�FDUULHG�RQ�WKH�\DFKW���6HH� ,6$)�ZHEVLWH� >ZZZ�VDLOLQJ�RUJ�UXOHV�@� IRU� WKH�IXOO�WH[W�RI�WKH�,6$)�2IIVKRUH�6SHFLDO�5HJXODWLRQV��
9+)��$�9+)�UDGLR�WUDQVFHLYHU�KDYLQJ�D�UDWHG�RXWSXW�SRZHU� RI� ��:� DQG� FDSDEOH� RI� ZRUNLQJ� RQ� DOO�VWDQGDUG� LQWHUQDWLRQDO� FKDQQHOV�PXVW� EH� ILWWHG��$Q�H[WHUQDO� FRFNSLW� H[WHQVLRQ� VSHDNHU� VKRXOG� DOVR� EH�ILWWHG� WR� WKH� VHW��7KH� UDGLR� VKDOO� KDYH�D�PDVWKHDG�DQWHQQD� DQG� DQ� HPHUJHQF\� DQWHQQD� VKDOO� DOVR� EH�FDUULHG�
/RQJ� 5DQJH� &RPPXQLFDWLRQV� (TXLSPHQW�� HDFK�\DFKW�ZLOO�EH� UHTXLUHG� WR� UHSRUW� WKHLU�SRVLWLRQ�GDLO\�GLUHFWO\� WR� ZRUOGFUXLVLQJ�QHW�� YLD� ,QPDUVDW� &�� '���RU� RWKHU� V\VWHP� FDSDEOH� RI� VHQGLQJ� DQ� (�PDLO�PHVVDJH�ZKLOVW�DW�VHD�
(3,5%�� $Q� (PHUJHQF\� 3RVLWLRQ� ,QGLFDWLQJ� 5DGLR�%HDFRQ��$�6DWHOOLWH�(3,5%�WUDQVPLWWLQJ�RQ����0+]�RU�DQ�,QPDUVDW�W\SH�´(µ�(3,5%�LV�UHTXLUHG��FRUUHFWO\�UHJLVWHUHG�ZLWK�WKH�DSSURSULDWH�DXWKRULW\�
5DGDU� 5HIOHFWRU�� 3HUPDQHQWO\� PRXQWHG� LQ�� RU�FDSDEOH�RI�EHLQJ�KRLVWHG�WR��D�SRVLWLRQ�DW� OHDVW��P����� IHHW�� DERYH� GHFN�� �2FWDKHGUDO� UHIOHFWRUV�PXVW�KDYH� D� PLQLPXP� GLDJRQDO� PHDVXUHPHQW� RI� ��LQ�����PP��� $Q\� UHIOHFWRU� RWKHU� WKDQ� RFWDKHGUDO��



��

PXVW�KDYH�D�GRFXPHQWHG�5&6��UDGDU�FURVV�VHFWLRQ��RI�QRW�OHVV�WKDQ���VT�P�
)ODUHV�� )ODUHV� VWRZHG� LQ� D� ZDWHUWLJKW� FRQWDLQHU��ZLWK�DV�D�PLQLPXP��
��UHG�SDUDFKXWH�IODUHV� ZKLWH�KDQG�KHOG�IODUHV��UHG�KDQG�KHOG�IODUHV��RUDQJH�VPRNH
/LIHEXR\V��ZLWKLQ�UHDFK�RI�WKH�KHOPVPDQ�IRU�LQVWDQW�XVH���� 2QH� OLIHEXR\� ZLWK� D� GURJXH�� RU� D� OLIHVOLQJ��ZLWKRXW� D� GURJXH��� ZLWK� D� VHOI� LJQLWLQJ� OLJKW� DQG�ZKLVWOH�DWWDFKHG��DQG���2QH�OLIHEXR\��RU�D�02%�0RGXOH��HTXLSSHG�ZLWK�D�ZKLVWOH��GURJXH��D�VHOI�LJQLWLQJ�OLJKW�DQG�D�SROH�DQG�IODJ��D�GDQEXR\��
$W� OHDVW� RQH� OLIHEXR\� VKDOO� HLWKHU� EH� D� OLIHVOLQJ� RU�KDYH� SHUPDQHQW� �H�J�� IRDP�� EXR\DQF\�� (YHU\�LQIODWDEOH� OLIHEXR\� VKDOO� EH� WHVWHG� DW� LQWHUYDOV� LQ�DFFRUGDQFH�ZLWK�LWV�PDQXIDFWXUHU·V�LQVWUXFWLRQV�(DFK� OLIHEXR\�VKDOO� KDYH� WKH�\DFKWV·�QDPH�SDLQWHG�RQ� WKHP� DQG� PXVW� EH� ILWWHG� ZLWK� PDULQH� JUDGH�UHWUR�UHIOHFWLYH�PDWHULDO�
%LOJH� SXPSV�� 2QH� PDQXDO� ELOJH� SXPS� VHFXUHO\�ILWWHG��RSHUDEOH�IURP�RQ�GHFN�ZLWK�FRPSDQLRQZD\V�DQG� KDWFKHV� VKXW�� �,W� LV� UHFRPPHQGHG� WKDW� D�VHFRQG� PDQXDO� ELOJH� SXPS�� RSHUDEOH� IURP� EHORZ�GHFNV�� LV� DOVR� ILWWHG��� 8QOHVV� SHUPDQHQWO\� ILWWHG��ELOJH� SXPS� KDQGOHV� VKDOO� EH� SURYLGHG� ZLWK� D�ODQ\DUG�� VHFXUHO\� DWWDFKHG�� DQG� FDWFK�� RU� VLPLODU�GHYLFH��WR�SUHYHQW�DFFLGHQWDO�ORVV�
1DYLJDWLRQ� OLJKWV�� 1DYLJDWLRQ� OLJKWV� PXVW� EH� ILWWHG�VR� WKDW� WKH� \DFKW� VKDOO�� DW� DOO� WLPHV�� FRPSO\�ZLWK�WKH� ,QWHUQDWLRQDO� 5HJXODWLRQV� IRU� 3UHYHQWLQJ�&ROOLVLRQ� DW� 6HD�� 7ZR� LQGHSHQGHQW� VHWV� RI�QDYLJDWLRQ� OLJKWV� DUH� UHTXLUHG�� )RU� H[DPSOH�� WWKKH�H�SSUULLPPDDUU\�\� VVHHW�W� �ERZ� DQG� VWHUQ� OLJKWV��� WWKKH�H� VVHFHFRQGRQGDDUU\�\�VVHHW�W� �PDVWKHDG� WULFRORXU��� IODVKOLJKW�WRUFK� EDWWHU\�RSHUDWHG��KDQGKHOG�OLJKWV�DUH�QRW�DFFHSWDEOH����6SDUH�EXOEV�RI�FRUUHFW�ZDWWDJH�VKDOO�DOVR�EH�FDUULHG�
+DUQHVV�� ,I� VHSDUDWH� IURP� D� FRPELQHG�OLIHMDFNHW�KDUQHVV��VKDOO�KDYH�D�VDIHW\�OLQH�QRW�PRUH�WKDQ���PHWUHV�ORQJ�ZLWK�D�VWUDS�KRRN�DW�HDFK�HQG��,W�LV�UUHFHFRRPPPPHHQGQGHHG�G�WKDW�D�VHFRQG�VQDS�KRRN�VKRXOG�EH� SODFHG� DW� WKH� PLGGOH� RI� WKH� SRLQW� OLQH�� (DFK�KDUQHVV�VKDOO�KDYH�D�FURWFK�VWUDS��7KHUH�VKDOO�EH�D�KDUQHVV� DQG�VDIHW\� OLQH�SURYLGHG� IRU� HDFK�PHPEHU�RI�WKH�FUHZ�
/LIHMDFNHW�&RPELQHG�+DUQHVV��6KDOO�KDYH�D�ZKLVWOH��D� OLJKW�� \DFKW�QDPH�� UHWUR�UHIOHFWLYH� WDSH��D�FURWFK�VWUDS�DQG�D�VDIHW\�OLQH�QRW�PRUH�WKDQ���PHWUHV�ORQJ�ZLWK�D�VQDS�KRRN�DW�HDFK�HQG���,W�LV�UHFRPPHQGHG�WKDW� D� VHFRQG� VQDS� KRRN� VKRXOG� EH� SODFHG� DW� WKH�PLGGOH� SRLQW� RI� WKH� OLQH�� 7KHUH� VKDOO� EH� D�

OLIHMDFNHW�FRPELQHG� KDUQHVV� SURYLGHG� IRU� HDFK�PHPEHU�RI�WKH�FUHZ�
+HDY\�HTXLSPHQW��$OO�KHDY\�HTXLSPHQW��L�H��DQFKRU��EDWWHULHV�� JDV� ERWWOHV� DQG� VWRYHV�� VKDOO� EH� ILUPO\�VHFXUHG� WR� SUHYHQW� GDPDJH� IURP� SRVVLEOH�NQRFNGRZQ�RU�FDSVL]H�
7KH�IROORZLQJ�HTXLSPHQW�VKDOO�DOVR�EH�ILWWHG�FDUULHG�
x (PHUJHQF\�JUDE�EDJ��VHH�$SSHQGL[���x $� UHFRJQLVHG� VHFRQGDU\� RU� DOWHUQDWLYH�PHWKRG�RI�QDYLJDWLRQx 6HFXUHO\� ILWWHG� WDXW�GRXEOH� OLIHOLQHV�DURXQG� WKH�HQWLUH�GHFNx -DFNVWD\V�DORQJ�SRUW�DQG�VWDUERDUG�VLGH�GHFNVx )LUH�H[WLQJXLVKHUV��DW�OHDVW�WZR�x )LUH�EODQNHW��VHFXUHG�QHDU�WKH�JDOOH\�x &RPSDQLRQZD\� ZDVKERDUGV� WR� EH� FDSDEOH� RI�EHLQJ� VHFXUHG� VKXW� DQG� ZLWK� ODQ\DUGV� WR�SUHYHQW�DFFLGHQWDO�ORVVx 6RIWZRRG� SOXJV� ² VHFXUHO\� DWWDFKHG� DGMDFHQW�WR�HDFK�ILWWLQJ�WR�HQDEOH�DQ\�WKURXJK�KXOO�ILWWLQJ�WR�EH�FORVHG�RIIx 7KURZLQJ�OLQH���P�² ��P����IW�² ��IW��OHQJWK��UHDGLO\�DFFHVVLEOH�WR�FRFNSLWx +LJK�SRZHUHG�VHDUFK�OLJKWx (PHUJHQF\�WLOOHU�RU�VHFRQGDU\�VWHHULQJ�GHYLFHx +DFNVDZ� DQG� VSDUH� EODGHV� �%ROW� FURSSHUV� IRU�\DFKWV�ZLWK�URG�ULJJLQJ�x )LUVW�DLG�NLW�DQG�PDQXDOx )RJKRUQx %XFNHWV� �DW� OHDVW� WZR�� RI� VWRXW� FRQVWUXFWLRQ�DQG�ILWWHG�ZLWK�ODQ\DUGV��FDSDFLW\�WR�EH�DW�OHDVW���JDOORQV����OLWUHV�x (FKR�VRXQGHU�DQG�ORJx 66((&&77,,221�1�77::2255((&&220000((1'1'(('�'�66$$))((77<�<�((4488,,3300((117�7�
,W�LV�UHFRPPHQGHG�WKDW�WKH�IROORZLQJ�HTXLSPHQW�EH�FDUULHG�
x 'LQJK\�DQG�RDUVx +DQGKHOG�9+)�WUDQVFHLYHUx 1DXWLFDO�DOPDQDF
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x &KDUWV� DQG� SLORWV� IRU� WKH� URXWH� WDNHQ� E\� WKH�5DOO\x 6H[WDQW�DQG�WDEOHVx :DWHU� UHVLVWDQW� WRUFK� ZLWK� VSDUH� EXOE� DQG�EDWWHULHVx 6WRUP�MLEx 6WRUP�WULVDLO�RU�GHHS�UHHI�LQ�PDLQVDLOx $� VHFRQG� PDQXDO� ELOJH� SXPS� RSHUDEOH� IURP�EHORZ�GHFNx :KLWH� SDUDFKXWH� IODUHV� �WR� SURYLGH� LOOXPLQDWLRQ�IRU�6HDUFK�DQG�5HVFXH�x 0DVWVWHS�� 7KH� KHHO� RI� D� NHHO�VWHSSHG� PDVW�VKRXOG�EH�VHFXUHO\�IDVWHQHG�WR�WKH�PDVWVWHS�RU�DGMRLQLQJ�VWUXFWXUHx 'URJXH� RU� 6HD� $QFKRU�� $� GURJXH� �IRU�GHSOR\PHQW� RYHU� WKH� VWHUQ��� RU� DOWHUQDWLYHO\� D�VHD� DQFKRU�� RU� SDUDFKXWH� DQFKRU� �IRU�GHSOR\PHQW� RYHU� WKH� ERZ��� LV� VWURQJO\�UHFRPPHQGHG�DV�D�PHDQV�WR�UHGXFH�WKH�ULVN�RI�FDSVL]H�LQ�KHDY\�EUHDNLQJ�VHDV
,W� LV�KLJKO\� UHFRPPHQGHG� WKDW�HDFK�SHUVRQ�RQ�ERDUG�FDUULHV�D�NQLIH�DW�DOO�WLPHV�ZKLOVW�DW�VHD

$$3333((1'1',,;�;���**55$$%�%�%%$*�$*�&&221177((117766
7KH� 25&� UHFRPPHQGV� WKDW� D� �JUDE� EDJ��DFFRPSDQLHV� HDFK� OLIHUDIW�� 7KH� IROORZLQJ� FRQWHQWV�DUH� UHFRPPHQGHG� DQG� VKRXOG� EH� DSSURSULDWHO\�SDFNHG� DQG� ZDWHUSURRIHG� �SDFNLQJ� VKRXOG� EH�RSHQDEOH�E\�ZHW�ILQJHUV�ZLWKRXW�WRROV��
x VHFRQG�VHD�DQFKRU�DQG�OLQHx WZR�VDIHW\�WLQ�RSHQHUVx ZDWHUSURRI�KDQG�KHOG�9+)�WUDQVFHLYHUx (3,5%x D�ILUVW�DLG�NLWx RQH�SODVWLF�GULQNLQJ�YHVVHO�JUDGXDWHG�LQ��������DQG����FXELF�FPx WZR� �&\DOXPH�� VWLFNV� RU� WZR� ZDWHUWLJKW�IORDWLQJ�ODPSVx RQH�GD\OLJKW�VLJQDOOLQJ�PLUURU�DQG�RQH�VLJQDOOLQJ�ZKLVWOHx WZR� UHG� SDUDFKXWH� IODUHV� DQG� WKUHH� UHG� KDQG�IODUHV

x QRQ�WKLUVW�SURYRNLQJ�UDWLRQV�DQG�EDUOH\�VXJDU�RU�HTXLYDOHQWx DW�OHDVW�KDOI�D�OLWUH�SHU�SHUVRQ�RI�GULQNLQJ�ZDWHU�LQ�D�GHGLFDWHG�DQG�VHDOHG�FRQWDLQHUx RQH� FRS\� RI� WKH� LOOXVWUDWHG� WDEOH� RI� OLIH�VDYLQJ�VLJQDOVx Q\ORQ� VWULQJ�� SRO\WKHQH� EDJV�� VHDVLFNQHVV�WDEOHWV
&RQWHQWV� RI� WKH� JUDE� EDJ� DUH� QRW� QHFHVVDULO\�DGGLWLRQDO� WR� WKH� LWHPV� UHTXLUHG� E\� WKH� 6DIHW\�(TXLSPHQW� 5HJXODWLRQV� � WKH� JUDE� EDJ� RIIHUV� D�VXLWDEOH� SODFH� WR� VWRZ� LWHPV� ZKHUH� WKH\� ZLOO� EH�TXLFNO\�IRXQG�RU�UHDGLO\�FDUULHG�WR�WKH�OLIHUDIW�

$$3333((1'1',,;�;���&&55((:�:�7755$$,,11,,11**
7KH�VNLSSHU�DQG�DW� OHDVW�RQH�FUHZ�PHPEHU� VKRXOG�KDYH� XQGHUWDNHQ� WUDLQLQJ� ZLWKLQ� WKH� ILYH� \HDUV�EHIRUH�WKH�VWDUW�RI�WKH�5DOO\�LQ�ERWK�WKHRUHWLFDO�DQG�SUDFWLFDO� VHVVLRQV� LQ� WKH� IROORZLQJ� VHVVLRQV�� 7KH�25&� UHFRPPHQGV� WKDW� DOO� FUHZ� PHPEHUV� GR�OLNHZLVH��
x FDUH�DQG�PDLQWHQDQFH�RI�VDIHW\�HTXLSPHQWx OLIHUDIWVx VWRUP�VDLOVx ILUH�SUHFDXWLRQV�DQG�ILUH�ILJKWLQJx GDPDJH�FRQWURO�DQG�UHSDLUx KHDY\�ZHDWKHU�² FUHZ�URXWLQHV��ERDW�KDQGOLQJ��GURJXHVx PDQ�RYHUERDUG�SUHYHQWLRQ�DQG�UHFRYHU\x JLYLQJ�DVVLVWDQFH�WR�RWKHU�FUDIWx K\SRWKHUPLDx ILUVW�DLGx VHDUFK�DQG�UHVFXH�V\VWHPVx XVLQJ� FRPPXQLFDWLRQV� HTXLSPHQW� �9+)��*0'66��VDWFRPV�HWF��x ZHDWKHU�IRUHFDVWLQJ

$33(1',;��2255*$*$11,,66((5656
7KH�HYHQWV�RUJDQLVHG�E\�:25/'�&58,6,1*�&/8%��D�GLYLVLRQ�RI�7KH�&KDOOHQJH�%XVLQHVV��DUH�GRQH�VR�ZLWK� WKH� VXSSRUW� RI� WKH� IROORZLQJ� LQVWLWXWLRQV� DQG�FRPSDQLHV�
$QWLJXD�� $$QQWWLLJXJXD�D� 77RXRXUULLVVW�W� %%RRDDUUGG���� --RROOOO\�\� ++DDUUERXERXU�U�00DDUULLQQDD
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$]RUHV�� 0DULQD� GD� +RUWD�� 'LUHFFDR� 5HJLRQDO� GH�7RXULVPR�GRV�$FRUHV��3RQWD�'HOJDGD�0DULQD�
%HUPXGD�� %HUPXGD� 7RXULVW� %RDUG�� 6W� *HRUJH·V�'LQJK\�DQG�6SRUWV�&OXE
*HUPDQ\��3DUD6DLORU��6XQQRYDWLRQ��:LQGSLORW
*LEUDOWDU��0DULQD�%D\�0DULQD
*UDQ� &DQDULD�� 33DDWWUURQRQDDWWR� GR� GH�H� 77XXUULLVVPPR�R� GGH�H� **UUDDQ�Q�&&DDQQDDUULLDD���� /D/DV�V�33DDOOPPDDV�V�33RRUUW�W�$$XXWWKRKRUULLWW\\����$$\\XQXQWWDDPPLLHHQQWWR�R�GGH�/DH�/DV�V�33DDOOPPDDVV�� %DU�/D�5RPDQD��&DELOGR� ,QVXODU�GH�*UDQ� &DQDULD�� &OXE� 0DULWLPR� 9DUDGHUR�� &OXE� 9HOD�/DWLQD�� &RQVHMHULD� GH� 7XULVPR�� (O� &RUWH� ,QJOHV��(PERWHOODGRUD� &DQDULDV�� )HGHUDFLRQ� (VSDxROD� GH�9HOD�� +RWHO� 6DQWD� &DWDOLQD�� 3HGUR� 3HUH]� $EUDQWH��5HDO�&OXE�1DXWLFR�GH�*UDQ�&DQDULD��5ROQDXWLF
0DGHLUD��0DGHLUD�<DFKW�5HJLVWHU��0DULQD�GD�4XLQWD�GR�/RUGH
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