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��� 7KH� ZRUGV� DQG� H[SUHVVLRQV� XVHG� KHUHLQ� EXW� QRW� GHILQHG� VKDOO� KDYH�WKH� VDPH�PHDQLQJ� DV� DUH� UHVSHFWLYHO\� DVVLJQHG� WR�WKHP� LQ� WKH�$FW�� WKH�UXOHV� DQG� UHJXODWLRQV�DQG�/LFHQFHV� LVVXHG� WKHUHXQGHU�� ,Q� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP�� XQOHVV� WKH� FRQWH[W�RWKHUZLVH�UHTXLUHV��WKH�IROORZLQJ�WHUPV�VKDOO�KDYH�WKH�PHDQLQJV�LQGLFDWHG�EHORZ�
³$FW �́PHDQV�7KH�3DNLVWDQ�7HOHFRPPXQLFDWLRQ��5H�RUJDQL]DWLRQ��$FW�������
³$IILOLDWH �́PHDQV��LQ�UHODWLRQ�WR�DQ�$SSOLFDQW�RU�DQ�2SHUDWRU��D�3HUVRQ�ZKR�FRQWUROV�WKH�$SSOLFDQW�RU�2SHUDWRU��RU�ZKR�LV�FRQWUROOHG�E\�WKH�$SSOLFDQW�RU�2SHUDWRU�RU�E\�DQ\�RWKHU�3HUVRQZKR�LV�FRQWUROOHG�E\�WKH�3HUVRQ�ZKR�FRQWUROV�WKH�$SSOLFDQW�RU�2SHUDWRU�
³$3& �́PHDQV�$FFHVV�3URPRWLRQ�&RQWULEXWLRQ��VHH�6HFWLRQ�����
³$XWKRULW\ �́PHDQV�WKH�3DNLVWDQ�7HOHFRPPXQLFDWLRQ�$XWKRULW\�
³&RQWURO �́PHDQV� FRQWURO�LQ� DQ\�PDQQHU�WKDW� UHVXOWV� LQ�FRQWURO� LQ� IDFW�� ZKHWKHU� GLUHFWO\�WKURXJK� RZQHUVKLS� RI� VKDUHV� RU� LQGLUHFWO\� WKURXJK� DQ� DJUHHPHQW�� DUUDQJHPHQW� RU�RWKHUZLVH��RU�LQGLUHFWO\�WKURXJK�DQ�DJUHHPHQW�RU�DUUDQJHPHQW�LQYROYLQJ�QH[W�RI�NLQ�
³(IIHFWLYH�'DWH �́PHDQV�WKH�GDWH�RQ�ZKLFK�D�/LFHQFH LV�LVVXHG�E\�WKH�$XWKRULW\�
³%RDUG �́PHDQV�WKH�)UHTXHQF\�$OORFDWLRQ�%RDUG�
³)HGHUDO�*RYHUQPHQW �́PHDQV�WKH�)HGHUDO�*RYHUQPHQWRI�3DNLVWDQ�
³,QWHUFRQQHFWLRQ�5XOHV �́PHDQV�WKH�5XOHV�UHODWLQJ�WR�LQWHUFRQQHFWLRQ�
³/LFHQFH �́ PHDQV� D� //� /LFHQFH RU� D� /',�/LFHQFH�� DV� GHVFULEHG� LQ� WKLV ,QIRUPDWLRQ�0HPRUDQGXP�RU�DQ\�RWKHU�/LFHQFHLVVXHG�E\�WKH�$XWKRULW\�
³/LFHQVHH́ �PHDQV�D�JUDQWHH�RU�KROGHU�RI�D��/LFHQFHLVVXHG�E\�WKH�$XWKRULW\�
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³/LFHQVHG 6HUYLFHV´�PHDQV�WKH�WHOHFRPPXQLFDWLRQ�VHUYLFHV�WR�EH�SURYLGHG�E\�D�/LFHQVHHXQGHU�D�//�/LFHQFHRU�D�/',�/LFHQFH�
³/RFDO� /RRS �́ PHDQV� D� FRPPXQLFDWLRQ� FKDQQHO�� SURYLGHG� ZLWK� RU�ZLWKRXW� D� SDLU� RI�ZLUH�V���IURP�D�VZLWFKLQJ�FHQWUH WR�D�FXVWRPHU¶V�WHOHSKRQH�RU�7HUPLQDO�(TXLSPHQW�
³/RQJ�'LVWDQFH �́PHDQV�HQG�WR�HQG�FRPPXQLFDWLRQ�EHWZHHQ�SRLQWV�WKDW�DUH��L��ORFDWHGLQ�GLIIHUHQW�5HJLRQV�RU��LL��VXFK�RWKHU�GLVWDQFH� DSDUW�DV�WKH�$XWKRULW\�PD\��E\�5HJXODWLRQ��VSHFLI\�
³/RQJ�'LVWDQFH�$QG�,QWHUQDWLRQDÓ PHDQV�/RQJ�'LVWDQFH�DQG�HQG�WR�HQG�FRPPXQLFDWLRQ�EHWZHHQ� SRLQWV� WKDW� DUH� ORFDWHG� LQ� 3DNLVWDQ� ZLWK� SRLQWV� WKDW� DUH� ORFDWHG� RXWVLGH� RI�3DNLVWDQ�³1HWZRUN�&RQQHFWLRQ�3RLQW �́PHDQV�D�ORFDWLRQ�DW�ZKLFK�2SHUDWRUV�RWKHU�WKDQ�D�/LFHQVHHFDQ�VHQG�WR�RU�UHFHLYH�IURP�WKH�/LFHQVHHYRLFH�RU�GDWD�WUDIILF�RULJLQDWHG�E\�RU�GHVWLQHG�IRU�WKH�/LFHQVHH¶VFXVWRPHUV�
³2SHUDWRU �́PHDQV�D�3HUVRQ�DXWKRUL]HG�E\�D�OLFHQFH�LVVXHG�E\�WKH�$XWKRULW\�WR�SURYLGH�D�WHOHFRPPXQLFDWLRQ� VHUYLFH� RU� WR� HVWDEOLVK�� PDLQWDLQ� RU� RSHUDWH� D� WHOHFRPPXQLFDWLRQ�V\VWHP��
³3HUVRQ �́PHDQV�D�QDWXUDO�RU�OHJDO�SHUVRQ�
³5HJLRQ �́PHDQV�RQH�RI�WKH�WHOHFRPPXQLFDWLRQ�UHJLRQV�DSSHDULQJ�RQWKH�PDS�DWWDFKHG�DV�$QQH[�'�
³5HJXODWLRQV �́PHDQV� DOO� RU� DQ\� UHJXODWLRQV� LVVXHG� IURP� WLPH�WR�WLPH� E\�WKH�$XWKRULW\�XQGHU�WKH�$FW�
³5XOHV �́PHDQV�DOO�RU�DQ\�UXOHV�LVVXHG�IURP�WLPH�WR�WLPH�E\�WKH�)HGHUDO�*RYHUQPHQW�XQGHU�WKH�$FW�
³603 �́PHDQV�VLJQLILFDQW�PDUNHW�SRZHU�
³:RUNLQJ�'D\V �́PHDQV�0RQGD\�WR�6DWXUGD\��H[FOXGLQJ�SXEOLF�KROLGD\V�
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3DUW�,,�± ,QIRUPDWLRQ�RQ�WKH�3DNLVWDQ�7HOHFRPPXQLFDWLRQ�6HFWRU

�� (FRQRP\ RI�3DNLVWDQ
��� 3DNLVWDQ��ORFDWHG�LQ�6RXWK�$VLD�LV�D�PDMRU�UHJLRQDO�HFRQRP\��ERUGHULQJ�,UDQ�LQ�WKH�ZHVW��$IJKDQLVWDQ�LQ�WKH�QRUWK�ZHVW��&KLQD�LQ�WKH�QRUWK�DQG�,QGLD�LQ�WKH�HDVW��7KH�$UDELDQ� 6HD� OLHV� WR� WKH� VRXWK� RI� 3DNLVWDQ�� 7KH� 3DNLVWDQL� WHUULWRU\� RI� ��������VTXDUH�NLORPHWHUV�FRPSULVHV�RI�IRXU�GLVWLQFW�JHRJUDSKLFDO�UHJLRQV���7KH�QRUWKHUQ�KLJKODQGV�� WKH�+LQGX�.XVK�� DUH�UXJJHG�DQG�PRXQWDLQRXV��7KH�,QGXV�9DOOH\�LV�D�IODW��DOOXYLDO�SODLQ�ZLWK�ILYH�PDMRU�ULYHUV�GRPLQDWLQJ�WKH�XSSHU�UHJLRQ��HYHQWXDOO\�MRLQLQJ�WKH�,QGXV�5LYHU�IORZLQJ�VRXWK�WR�WKH�0DNUDQ�FRDVW���6LQGK�LV�ERXQGHG�HDVW �E\�WKH�7KDU�'HVHUW�DQG�WKH�5DQQ�RI�.XWFK��DQG�RQ�WKH�ZHVW�E\�WKH�.LUWKDU�5DQJH��7KH�%DOXFKLVWDQ�3ODWHDX�LV�YDVWO\�DQ�DULG�ODQG�HQFLUFOHG�E\�PRXQWDLQV�
��� 3DNLVWDQ�LV�RQH�RI�WKH����PRVW�SRSXORXV�FRXQWULHV�LQ�WKH�:RUOG��ZLWK�DQ�HVWLPDWHG�SRSXODWLRQ�RI��������PLOOLRQ�LQ��������7KH�DQQXDO�SRSXODWLRQ�JURZWK�UDWH�GXULQJ�WKH�UHFHQW�\HDUV�������WR�������KDV�EHHQ�DURXQG���������
��� $SSUR[LPDWHO\�����RI�WKH�3DNLVWDQL�SRSXODWLRQ�UHVLGHV�LQ�XUEDQ�DUHDV��7KH�ODUJHVW �XUEDQ�FHQWHUV�DUH�.DUDFKL��HVWLPDWHG�SRSXODWLRQ�RI����PLOOLRQ���/DKRUH��HVWLPDWHG�SRSXODWLRQ� RI� ��PLOOLRQ�� )DLVDODEDG� �HVWLPDWHG� SRSXODWLRQ� RI� ���� PLOOLRQ�DQG�5DZDOSLQGL�,VODPDEDG� �HVWLPDWHG� SRSXODWLRQ� RI� ����PLOOLRQ��� � ,VODPDEDG� LV�WKH�FDSLWDO�FLW\�RI�3DNLVWDQ�ZLWK�DQ�HVWLPDWHG�SRSXODWLRQ�RI�����PLOOLRQ���
��� 7KH�FXUUHQW�*'3�SHU�FDSLWD�RI�3DNLVWDQ�LV�DSSUR[LPDWHO\�86�������$FFRUGLQJ�WR�SXEOLVKHG�UHSRUWV�RI�WKH�:RUOG�%DQN��3DNLVWDQ�LV�ODEHOHG�DV�D�ORZ�LQFRPH�FRXQWU\��
��� 3DNLVWDQ�DFKLHYHG�DQ�DQQXDO�*'3�SHU�FDSLWD�JURZWK�UDWH�RI������IURP�����������DQG�������GXULQJ�WKH�GHFDGH�IURP������WR�������,Q�WHUPV�RI�*'3��WKH�VHFWRUDO�VWUXFWXUH� RI� WKH� 3DNLVWDQL� HFRQRP\� LQ� ����� ZDV� ������ VHUYLFHV�� ������PDQXIDFWXULQJ�DQG�������DJULFXOWXUH��7KH�DQQXDO�JURZWK�UDWHV�IURP������WR������IRU�WKHVH�WKUHH�VHFWRUV�ZHUH������������DQG������UHVSHFWLYHO\�
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��� 7KH�HFRQRPLF�SHUIRUPDQFH�RI�3DNLVWDQ�LPSURYHG�GXULQJ�WKH�SHULRG����������,Q�WKH� ILVFDO� \HDU� HQGLQJ� -XQH� ���� ����� �³)<�� �́�� WKH�*'3� JUHZ� WR� ������ 7KH�UHODWLYHO\� KLJK� JURZWK� LQ�)<���ZDV�PDUNHG� GXH� WR� VWURQJ� SHUIRUPDQFH� LQ� DOO�VHFWRUV� RI� WKH� HFRQRP\�� ����� LQ� VHUYLFHV�� ����� LQ� PDQXIDFWXULQJ�� ����� LQ�DJULFXOWXUH���
��� $JULFXOWXUH� LV� DQ� LPSRUWDQW� VHFWRU� RI�WKH� HFRQRP\� DQG� HPSOR\V� DERXW� KDOI�WKH�ODERU� IRUFH�� DQG� DFFRXQWV� IRU� D� VLJQLILFDQW� VKDUH� RI� IRUHLJQ� H[FKDQJH� HDUQLQJV��$JULFXOWXUDO� SURGXFWLRQ� DOVR� SURYLGHV� EDVLF� LQSXWV� IRU�NH\� LQGXVWULHV�� LQFOXGLQJ�WH[WLOHV�DQG�VXJDU���3DNLVWDQ�LV�WKH�ZRUOG
V�IRXUWK�ODUJHVW�SURGXFHU�RI�FRWWRQ�DQG�WKH�HFRQRP\�GHSHQGV�SULPDULO\�RQ�FRWWRQ�DQG�WH[WLOH�H[SRUWV�DV�D�PDMRU�VRXUFH�RI�IRUHLJQ�H[FKDQJH� DQG�HPSOR\PHQW���&RWWRQ�WH[WLOH�SURGXFWLRQ�LV�WKH�VLQJOH�PRVW �LPSRUWDQW�LQGXVWU\��DFFRXQWLQJ�IRU�DERXW�����RI�RYHUDOO�PDQXIDFWXULQJ�DFWLYLW\�LQ�WKH�FRXQWU\���2WKHU�LPSRUWDQW�LQGXVWULHV�DUH�FHPHQW��YHJHWDEOH�RLO��IHUWLOL]HU��VXJDU��VWHHO��PDFKLQHU\��WREDFFR��SDSHU�DQG�SDSHUERDUG��FKHPLFDOV��DQG�IRRG�SURFHVVLQJ�
��� 3DNLVWDQ�LV�D�GHPRFUDWLF�FRXQWU\�FRQVLVWLQJ�RI�WZR�KRXVHV�RI�WKH�3DUOLDPHQW��WKH�1DWLRQDO�$VVHPEO\�DQG�WKH�6HQDWH��7KH�KHDG�RI�WKH�6WDWH�LV�WKH�3UHVLGHQW��DQG�WKH�KHDG� RI� WKH�*RYHUQPHQW�LV� WKH� 3ULPH�0LQLVWHU�� 7KH� 6XSUHPH�&RXUW� KHDGV�WKH�-XGLFLDU\�� $GPLQLVWUDWLYHO\��3DNLVWDQ� LV� GLYLGHG� LQWR� IRXU� SURYLQFHV�� 3XQMDE��&DSLWDO� LV� /DKRUH��� 6LQGK� �&DSLWDO� LV� .DUDFKL��� 1RUWK� :HVW�)URQWLHU� 3URYLQFH��³1:)3´���&DSLWDO�LV�3HVKDZDU���DQG�%DOXFKLVWDQ��&DSLWDO�LV�4XHWWD��
��� 3DNLVWDQ�HPHUJHG�IURP�IRXU�\HDUV�RI�VWULQJHQW�PDFUR�HFRQRPLF�DGMXVWPHQWV��7KH�JRYHUQPHQW� WDFNOHG� VRPH� GLIILFXOW� HFRQRPLF� LVVXHV�� LQFOXGLQJ� 3DNLVWDQ
V �VLJQLILFDQW� GHEW� SD\PHQWV�� � 3ULFLQJ� ZDV� EURDGO\� GHUHJXODWHG�� LQFOXGLQJ� LQ� WKH�HQHUJ\� VHFWRU�� LPSRUW� WDULIIV� ZHUH� UDWLRQDOL]HG� DQG� UHGXFHG� VLJQLILFDQWO\��3DNLVWDQ¶V�FHQWUDO�EDQN�ZDV�JUDQWHG�XQSUHFHGHQWHG�DXWRQRP\�DQG�FDSLWDO�PDUNHW �SUXGHQWLDO�RYHUVLJKW�ZDV�VWUHQJWKHQHG��7KHVH�PHDVXUHV�ZHUH�WDNHQ�WR�LPSURYH�WKH�JHQHUDO�LQYHVWPHQW�FOLPDWH�LQ�WKH�FRXQWU\��
���� $� FHQWUDO� HOHPHQW�RI� 3DNLVWDQ
V� HFRQRPLF� UHIRUP� SURFHVV� KDV�EHHQ� WKHHIIRUW� WR�UHGXFH� SHUVLVWHQW� JRYHUQPHQW� EXGJHW� GHILFLWV�� 7KH� )HGHUDO� *RYHUQPHQW� RI�
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3DNLVWDQ� KDV� FRQWDLQHG� WKH� ILVFDO� GHILFLW� WR� ���� SHUFHQW� RI� WKH� *'3� LQ� )<����PDLQO\�GXH�WR�LPSURYHPHQWV�LQ�WD[�FROOHFWLRQ�DQG�H[SHQGLWXUH�FRQWURO��7KHUH�KDV�EHHQ� D� ��� SHUFHQW� LQFUHDVH� LQ� WD[� UHYHQXH�GXULQJ�WKH� ILUVW� WHQ�PRQWKV� RI� )<����7RWDO�UHYHQXH�UHODWLYH�WR�WKH�*'3�LQFUHDVHG�PDUJLQDOO\�IURP�������WR�������LQ�)<��� DQG� WRWDO� H[SHQGLWXUHV� DV�SHUFHQW� RI�*'3� IHOO� IURP� ������ WR� ������ LQ�)<���� 7KH� JRYHUQPHQW
V� HIIRUWV� WR� LQWURGXFH� ZLGH� UDQJLQJ� WD[� UHIRUPV� DQG�SURPRWH�ILVFDO�WUDQVSDUHQF\�ZHUH�DOVR�WKH�FRQWULEXWRU\�IDFWRUV�WR�GHILFLW�UHGXFWLRQ��$V�D�UHVXOW��SXEOLF�GHEW��DV�D�SHUFHQW�RI�*'3��GHFOLQHG�WR�����LQ�)<���

���� )RUHLJQ�'LUHFW�,QYHVWPHQW��)',��LQ�3DNLVWDQ�VWRRG�DW�86������PLOOLRQ�LQ�)<���LQ�FRPSDULVRQ�WR�86������PLOOLRQ�LQ�)<����$�VLJQLILFDQW�����RI�)<���LQIORZV�ZHUH�GHULYHG� IURP� WKH� VDOH� RI�VWDWH�RZQHG�8QLWHG�%DQN� /LPLWHG� WR� D�8.� DQG�8$(�FRQVRUWLXP�� +LVWRULFDOO\�� WKH� 8QLWHG� 6WDWHV�� 8QLWHG� .LQJGRP�� 8QLWHG� $UDE�(PLUDWHV�DQG�6DXGL�$UDELD�KDYH�EHHQ�3DNLVWDQ
V�PDMRU�VRXUFHV�RI�)',�LQYHVWPHQW��3ULQFLSDO� VHFWRUV� DWWUDFWLQJ� VXFK� LQYHVWPHQW� DUH� ILQDQFLDO� VHUYLFHV�� RLO� DQG� JDV�H[SORUDWLRQ�� SRZHU�� WUDGH�� WUDQVSRUW�� VWRUDJH� DQG� FRPPXQLFDWLRQV�� FKHPLFDOV��SKDUPDFHXWLFDOV��IHUWLOL]HUV��DQG�WH[WLOHV�
���� )LQDQFLDO�UHIRUPV�LQWURGXFHG� LQ������KDYH�OLEHUDOL]HG�3DNLVWDQ
V�EDQNLQJ�VHFWRU��ZKLFK� KDG� ORQJ� EHHQ� GRPLQDWHG� E\� VWDWH�RZQHG� EDQNV�� 3ULYDWH� %DQNV� DUH�JUDGXDOO\� SOD\LQJ�D�PRUH�VLJQLILFDQW� UROH�� � 7KH� )HGHUDO�*RYHUQPHQW� SULYDWL]HG�WKUHH�IRUPHUO\�QDWLRQDOL]HG�%DQNV��L�H��$OOLHG�%DQN�/LPLWHG��0XVOLP�&RPPHUFLDO�%DQN� /LPLWHG� DQG� +DELE�%DQN� /LPLWHG�� 7KHUH� DUH� ��� EDQNV� RSHUDWLQJ� LQ� WKH�FRXQWU\�RI�ZKLFK���DUH�GRPHVWLF��ZKLOH����DUH�IRUHLJQ�EDQNV���7KH�6WDWH�%DQN�RI�3DNLVWDQ�� WKH� FRXQWU\¶V� FHQWUDO� EDQN�� FRQWUROV� WKH� PRQH\� VXSSO\� DQG� FUHGLW��VXSHUYLVHV� WKH� RSHUDWLRQV� RI� EDQNV�� DGPLQLVWHUV� WKH� FRXQWU\
V� LQWHUQDWLRQDO�UHVHUYHV��DQG�DFWV�DV�EDQNHU�WR�WKH�IHGHUDO�DQG�SURYLQFLDO�JRYHUQPHQWV�
���� $GGLWLRQDO�LQIRUPDWLRQ� RQ� WKH� VWDWH� RI� WKH� HFRQRP\� LQ� 3DNLVWDQ� LV� DYDLODEOHLQ�3DNLVWDQ�(FRQRPLF�6XUYH\�����������SXEOLVKHG�E\�WKH�0LQLVWU\�RI�)LQDQFH��7KH�6XUYH\� LV� DYDLODEOH� DW� WKH� ZHEVLWH� RI� WKH� 0LQLVWU\� RI� )LQDQFH��KWWS���ZZZ�ILQDQFH�JRY�SN
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���� 3DNLVWDQ� LV� D� PHPEHU� RI� WKH� PDLQ� LQWHUQDWLRQDO� DQG� UHJLRQDO� RUJDQL]DWLRQV��LQFOXGLQJ�WKH�8QLWHG�1DWLRQV��WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH��2,&���WKH�(FRQRPLF�&RRSHUDWLRQ�2UJDQL]DWLRQ��³(&2 �́��WKH�:RUOG�7UDGH�2UJDQL]DWLRQ��³:72´���WKH�6RXWK�$VLDQ�$VVRFLDWLRQ�IRU�5HJLRQDO�&RRSHUDWLRQ��³6$$5&´���WKH�,QWHUQDWLRQDO� 7HOHFRPPXQLFDWLRQ� 8QLRQ� ��,78´�� DQG� WKH� $VLD� 3DFLILF�7HOHFRPPXQLW\� �$37��� � 7KH� (&2�� ZKRVH� IRXQGLQJ� PHPEHUV� DUH� 3DNLVWDQ��7XUNH\��DQG�,UDQ��JUDQWV�D���� SHUFHQW�WDULII�SUHIHUHQFH�RQ�VWDWXWRU\�UDWHV�IRU�VRPH�JRRGV�� ,Q� ������ (&2�PHPEHUVKLS�ZDV�H[SDQGHG� DQG�$IJKDQLVWDQ��$]HUEDLMDQ��DQG� WKH� ILYH� IRUPHUO\� 6RYLHW� &HQWUDO� $VLDQ� UHSXEOLFV� ZHUH� DGPLWWHG� WR� WKLV�RUJDQL]DWLRQ�� � 7KH� 6$$5&� FRPSULVHV� ,QGLD�� 3DNLVWDQ�� %DQJODGHVK�� 6UL� /DQND��1HSDO�� %KXWDQ�� DQG�WKH�0DOGLYHV�� 6$$5&�SURSRVHG� D� 6RXWK�$VLDQ� 3UHIHUHQWLDO�7UDGLQJ�$JUHHPHQW�� ZKLFK� EHFDPH� RSHUDWLRQDO� DIWHU� UDWLILFDWLRQ�E\�WKH�PHPEHU�VWDWHV�LQ�1RYHPEHU��������7KH�6$$5&�*RYHUQPHQWV�KDYH�VLJQHG� DQ�DJUHHPHQW �RQ�6RXWK�$VLDQ�)UHH�7UDGH�$UHD��6$)7$��RQ���-DQXDU\�������7KH�DJUHHPHQW�ZLOO�HQWHU� LQWR� IRUFH� RQ� ��� -DQXDU\� ����� XSRQ� FRPSOHWLRQ� RI� IRUPDOLWLHV� LQFOXGLQJ�UDWLILFDWLRQ�E\�DOO�FRQWUDFWLQJ�VWDWHV���7KLV�DJUHHPHQW�VKDOO�VXSHUFHGH�WKH�6$$5&�3UHIHUHQWLDO�7UDGLQJ�$JUHHPHQW��6$37$���3DNLVWDQ�LV�DOVR�D�PHPEHU��DORQJ�ZLWK�,QGLD�DQG�1HSDO��RI�WKH�$VLDQ�&OHDULQJ�8QLRQ��ZKLFK�ZDV�IRXQGHG�LQ������DQG�DLPV� DW� IDFLOLWDWLQJ� PXOWLODWHUDO� SD\PHQWV� WKURXJK� WKH� XVH� RI� FXUUHQFLHV� RI�SDUWLFLSDWLQJ� FRXQWULHV� LQ�UHJLRQDO� WUDQVDFWLRQV� LQ� RUGHU� WR� H[SDQG� LQWUD�UHJLRQDO�WUDGH�DQG�VDYH�FRQYHUWLEOH�IRUHLJQ�H[FKDQJH�
���� 3DNLVWDQ� KDV� QHJRWLDWHG� %LODWHUDO� ,QYHVWPHQW� 7UHDWLHV� ZLWK� VHYHUDO� FRXQWULHV��LQFOXGLQJ�WKH�3HRSOHV�5HSXEOLF�RI�&KLQD��)UDQFH��*HUPDQ\��WKH�8QLWHG�.LQJGRP��WKH� 5HSXEOLF� RI� .RUHD�� WKH� 1HWKHUODQGV�� 5RPDQLD�� 6ZHGHQ�� 6SDLQ�� 3RUWXJDO��7XUNPHQLVWDQ�� 7DMLNLVWDQ�� .\UJ\]VWDQ�� 8]EHNLVWDQ�� 6ZLW]HUODQG�� $]HUEDLMDQ��%DQJODGHVK�� WKH�8QLWHG�$UDE�(PLUDWHV�� ,UDQ�� ,QGRQHVLD�� 7XQLVLD�� 6\ULD�� %HODUXV��0DXULWLXV��,WDO\��2PDQ�� 6UL� /DQND��$XVWUDOLD�� -DSDQ�� %HOJLXP��'HQPDUN�� &]HFK�5HSXEOLF�� 7KDLODQG�� 3KLOLSSLQHV�� (J\SW�� /HEDQRQ�� 0RURFFR� 4DWDU�� 7XUNH\��.XZDLW�� 0DOD\VLD� DQG� 6LQJDSRUH�� 7KHVH� WUHDWLHV� JHQHUDOO\� LQFOXGH� GLVSXWH�VHWWOHPHQW�SURYLVLRQV��,I�D�GLVSXWH�FDQQRW�EH�VHWWOHG�WKURXJK�PXWXDO�FRQVXOWDWLRQ��LQYHVWRUV� FDQ� JHQHUDOO\� WDNH� FDVHV� WR� DUELWUDWLRQ� XQGHU� UXOHV� RI� WKH� 8�1�
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&RPPLVVLRQ� RQ� ,QWHUQDWLRQDO� 7UDGH� /DZ� RU� WR� WKH� :RUOG� %DQN
V� ,QWHUQDWLRQDO�&HQWHU�IRU�6HWWOHPHQW�RI�,QYHVWPHQW�'LVSXWHV�RU�WR�WKH�&RXUW�RI�$UELWUDWLRQ�RI�WKH�,QWHUQDWLRQDO� &KDPEHU� RI�&RPPHUFH�� � 3DNLVWDQ� LV� D�PHPEHU� RI� WKH�0XOWLODWHUDO�,QYHVWPHQW�*XDUDQWHH�$JHQF\��DQ�DUP�RI�WKH�:RUOG�%DQN�

���� 7KH� 3URWHFWLRQ� RI�(FRQRPLF�5HIRUPV�$FW�� ������ VDIHJXDUGV� ORFDO� DQG� IRUHLJQ�LQYHVWPHQWV�LQ�3DNLVWDQ��7KLV�VWDWXWH��LQWHU�DOLD��JXDUDQWHHV�WKH�ULJKW�WR�EULQJ��KROG��VHOO�� WUDQVIHU� DQG� WDNH� RXW� IRUHLJQ� H[FKDQJH�ZLWKLQ� RU�RXW� RI�3DNLVWDQ�� SURWHFWV�ILVFDO� LQFHQWLYHV� SURYLGHG� E\� WKH�JRYHUQPHQW�� DQG� SURWHFWV� LQYHVWRUV� DJDLQVW�H[SURSULDWLRQ�RI�DVVHWV��
���� &RPSDQLHV�GRLQJ�EXVLQHVV�LQ�3DNLVWDQ�DUH�VXEMHFW�WR�WKH�&RPSDQLHV�2UGLQDQFH�������� DV� DPHQGHG�� 7KLV� VWDWXWH� VHWV� RXW� WKH� OHJDO� UHJLPH� DSSOLFDEOH� WR� WKH�LQFRUSRUDWLRQ��RSHUDWLRQ�DQG�WHUPLQDWLRQ�RI�FRPSDQLHV�LQ�3DNLVWDQ��7KH�6HFXULWLHV�	� ([FKDQJH� &RPPLVVLRQ� RI� 3DNLVWDQ� �6(&3�� LV� WKH� DGPLQLVWUDWLYH� HQWLW\�UHVSRQVLEOH� IRU� UHJLVWUDWLRQ� RI� FRPSDQLHV� XQGHU� &RPSDQLHV�2UGLQDQFH� ������ DV�DPHQGHG��$SSOLFDQWV� VKRXOG� FRQVXOW� WKHLU� RZQ�SURIHVVLRQDO� DGYLVRUV� IRU� IXUWKHU�LQIRUPDWLRQ�RQ�FRPSDQ\�ODZ�UHTXLUHPHQWV�
���� 7KH� ,QFRPH� 7D[� 2UGLQDQFH�� ����� LV� DSSOLFDEOH� RQ� WKH� FRPSDQLHV� FRQGXFWLQJ�EXVLQHVV�LQ�3DNLVWDQ��7R�REWDLQ�PRUH�LQIRUPDWLRQ�RQ�3DNLVWDQ¶V�WD[DWLRQ�UHJLPH��YLVLW� WKH� ZHEVLWH� RI� WKH� &HQWUDO� %RDUG� RI� 5HYHQXH�� KWWS���ZZZ�FEU�JRY�SN�$SSOLFDQWV�VKRXOG�DOVR�FRQVXOW�WKHLU�RZQ�SURIHVVLRQDO�WD[DWLRQ�DGYLVRUV�IRU�PRUH�FRPSOHWH�LQIRUPDWLRQ�RQ�3DNLVWDQ�WD[�UHTXLUHPHQWV�
���� 3DNLVWDQ� KDV� ELODWHUDO� DQG�RU� GRXEOH� WD[DWLRQ� WUHDWLHV� RU� DJUHHPHQWV�ZLWK�PRUH�WKDQ� ��� FRXQWULHV�� LQFOXGLQJ� $XVWULD�� &DQDGD�� *HUPDQ\�� ,QGRQHVLD�� ,WDO\��/HEDQRQ��0DXULWLXV��3RODQG��6ZLW]HUODQG��7XUNPHQLVWDQ��.D]DNKVWDQ��WKH�8QLWHG�$UDE�(PLUDWHV��%HOJLXP��&KLQD��)UDQFH��*UHHFH��,UDQ��-DSDQ��/LE\D��6DXGL�$UDELD��5RPDQLD�� 6ZHGHQ�� %HODUXV�� +XQJDU\�� -RUGDQ�� .HQ\D�� .XZDLW�� 0DOD\VLD��1HWKHUODQGV�� 1LJHULD�� 1RUZD\�� 2PDQ�� 3KLOLSSLQHV��4DWDU�� 6RXWK�$IULFD�� 6\ULD��7XQLVLD�� 8]EHNLVWDQ�� WKH� 8QLWHG� .LQJGRP�� WKH� 86$�� %DQJODGHVK�� 'HQPDUN��



� �� �
)LQODQG��,QGLD��,UHODQG�� 6RXWK�.RUHD��0DOWD��6LQJDSRUH�� 6UL�/DQND��7KDLODQG�DQG�7XUNH\�

�� 2YHUYLHZ��RI�7HOHFRPPXQLFDWLRQ�6HFWRU�
��� 7KH� WHOHFRPPXQLFDWLRQ� VHFWRU� LQ� 3DNLVWDQ� KDV� JURZQ�UDSLGO\� LQ� WKH�SDVW� WKUHH�\HDUV� DQG� RIIHUV� VLJQLILFDQW� RSSRUWXQLWLHV� LQ� HYHU\� VHJPHQW� RI� WKH�WHOHFRPPXQLFDWLRQV�PDUNHW��7KH�)HGHUDO�*RYHUQPHQW�KDV�JUDQWHG�KLJKSULRULW\�WR�GHYHORSLQJ�WHOHFRPPXQLFDWLRQV�LQ�WKH�FRXQWU\�WR�DFKLHYH�VXVWDLQDEOH�JURZWK�LQ�DOO�VHFWRUV�RI�WKH�HFRQRP\����
��� 3DNLVWDQ� KDV� LQWHUQDWLRQDO� FRQQHFWLYLW\�ZLWK� RWKHU� FRXQWULHV� WKURXJK� XQGHUVHD�FDEOHV��VDWHOOLWH�OLQNV�DQG�WHUUHVWULDO�FDEOHV���3DNLVWDQ�LV�OLQNHG�WR�6RXWKHDVW�$VLD��WKH�0LGGOH� (DVW� DQG�:HVWHUQ� (XURSH� E\� WKH� 6($�0(�:(�,,,� VXEPDULQH� ILEHU�RSWLF� FDEOH�� �$Q� ROGHU� VXEPDULQH� FDEOH� OLQNV� 3DNLVWDQ�ZLWK�8$(�� ,Q� DGGLWLRQ��3DNLVWDQ�LV�QHJRWLDWLQJ�IRU�SDUWLFLSDWLRQ�LQ�WKH�SURSRVHG�7UDQV�$VLD�(XURSH�RSWLFDO�ILEHU�OLQN�WKDW�ZLOO�FRQQHFW�&KLQD�ZLWK�(XURSH�YLD�FRXQWULHV�HQURXWH��DQG�WKH�6($�0(�:(�,9�XQGHUVHD�FRQVRUWLXP��
��� 7KH� WHOHFRPPXQLFDWLRQV� VHFWRU� LQ� 3DNLVWDQ� KDV�VKRZQ�VLJQLILFDQW� JURZWK� LQ�WKH�UHFHQW�\HDUV��KRZHYHU�� LW�VWLOO�ODJV�EHKLQG�PDQ\�RI� LWV�FRPSDUDEOH�HFRQRPLHV� LQ�WHUPV�RI�IL[HG�OLQH�GHQVLW\��QXPEHU�RI�IL[HG�SKRQHV�SHU�����LQKDELWDQWV���PRELOH�SHQHWUDWLRQ��QXPEHU�RI�PRELOH�VXEVFULEHUV�SHU�����LQKDELWDQWV��DQG�LQWHUQHW�XVDJH��'XH� WR� WKH� IDFW� WKDW� WKHUH� LV� D� VXEVWDQWLDO� SRSXODWLRQ� WKDW� LV� GHYRLGRI�WHOHFRPPXQLFDWLRQ� VHUYLFHV�� WKHUH� H[LVWV� DQ� HQRUPRXV� SRWHQWLDO� IRU� JURZWK� RI�WHOHFRPPXQLFDWLRQV�LQ�WKH�FRXQWU\�
��� 7KH�IROORZLQJ�WDEOH�VKRZV�WKH�JURZWK�LQ�IL[HG�OLQH�VHUYLFH� LQ3DNLVWDQ�LQ�UHFHQW�\HDUV��6RXUFH��,78��
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����� 7KH�IROORZLQJ�WDEOH�FRPSDUHV�3DNLVWDQ¶V�JURZWK�LQ�IL[HG�OLQH�VHUYLFH�ZLWK�WKDW�RI�QHLJKERXULQJ�FRXQWULHV��6RXUFH��,78���
*URZWK�LQ�PDLQ�OLQHV�LQ�RSHUDWLRQ
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�� ���� 7KH�WDEOH�EHORZ�FRPSDUHV�3DNLVWDQ¶V�IL[HG�WHOHGHQVLW\�ZLWK�WKDW�RI�LWV�QHLJKERXUV�DQG�LPSRUWDQW�WUDGLQJ�SDUWQHUV��6RXUFH��,78���
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�
���� ,Q� OLQH�ZLWK�WKH� JOREDO� WUHQGV�� WKH�PRELOH� FHOOXODU� VHFWRU� RI� 3DNLVWDQ�KDV� VKRZQ�UHODWLYHO\� VWURQJHU� JURZWK� WKDQ�WKH� IL[HG� OLQH� WHOHSKRQ\��3DNLVWDQ� FXUUHQWO\�KDV�RYHU� ���� PLOOLRQ� FHOOXODU� VXEVFULEHUV�� WKH� QXPEHU� RI� VXEVFULEHUV� KDV� LQFUHDVHG�WKUHH�IROG� LQ� WKH�SDVW�WKUHH� \HDUV� EXW�WKHUH� VWLOO� H[LVWV� KLJK� GHPDQG�IRU� PRELOH�FHOOXODU�FRPPXQLFDWLRQ�VHUYLFHV�LQ�WKH�FRXQWU\���
���� 7KH� LQWURGXFWLRQ� RI� &33� UHJLPH� DQG� VWDUW� RI� RSHUDWLRQV� E\�8�IRQH� IDFLOLWDWHG�JURZWK�LQ�QXPEHU�RI�VXEVFULEHUV��7KLV�IDFW�LV�LQGLFDWHG�LQ�WKH�ILJXUH�EHORZ��

*URZWK�RI�0RELOH�6XEVFULEHUV�LQ �3DNLVWDQ�
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���������6RXUFH��37$�

8�IRQH�&33�
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���� 7KH�PDUNHW�VKDUH�RI�IRXU�PRELOH�RSHUDWRUV�LQ�3DNLVWDQ�PRELOH�PDUNHW�LV�LQGLFDWHG�LQ� WKH� ILJXUH� JLYHQ� EHORZ��0RELOLQN� EHLQJ� WKH�PDUNHW� OHDGHU� KDV� ���� PDUNHW �VKDUH��8�IRQH������,QVWDSKRQH������DQG�3DNWHO�������
0DUNHW�6KDUH�RI�0RELOH�2SHUDWRUV�LQ �3DNLVWDQ ������������

� � 6RXUFH��37$��'HFHPEHU���������� 6DOLHQW�)HDWXUHV���'H�UHJXODWLRQ�3ROLF\��
���� 3DNLVWDQ� LV�D� PHPEHU� RI�WKH� :72� DQG� LV� DOVR� D� VLJQDWRU\� WR� WKH� �����:72�$JUHHPHQW� RQ� %DVLF� 7HOHFRPPXQLFDWLRQV� �³:72�$%7´��� � 8QGHU� WKH� :72�$%7�� 3DNLVWDQ� KDV� PDGH� VSHFLILF� FRPPLWPHQWV� RQ� PDUNHW� RSHQLQJ�� DQG�VXEVFULEHV�WR�D�5HIHUHQFH�3DSHU�RQ�UHJXODWRU\�SULQFLSOHV���$�FRS\�RI�3DNLVWDQ¶V�:72�$%7�FRPPLWPHQWV�LV�DYDLODEOH�DW�WKH�:72�ZHEVLWH���
���� %DVHG� RQ� DQ� DVVHVVPHQW�RI� WKH� RYHUDOO� SHUIRUPDQFH� RI� WKH� WHOHFRPPXQLFDWLRQ�VHFWRU�� DQG� ZLWK� D� YLHZ�WR� PHHWLQJ� LWV� :72�$%7� FRPPLWPHQWV�� WKH� )HGHUDO�*RYHUQPHQW� KDV� LVVXHG� WKH� 'H�UHJXODWLRQ� 3ROLF\� IRU� WKH� 7HOHFRPPXQLFDWLRQ�6HFWRU� �WKH�³3ROLF\´��� � 7KH� 3ROLF\� IRUPDOO\� VHWV� RXW�WKH� )HGHUDO�*RYHUQPHQW¶V�PDUNHW� RSHQLQJ� IUDPHZRUN�� � 7KH� 3ROLF\� HVWDEOLVKHV� LPSRUWDQW� HOHPHQWV� RI�WKH�VWUXFWXUH� IRU� QHZ� FRPSHWLWLYH� HQWU\� LQ� WKH� WHOHFRPPXQLFDWLRQ� VHFWRU�� DQG�

������������������������������ ���������������������KWWS���ZZZ�ZWR�RUJ�HQJOLVK�WUDWRSBH�VHUYBH�WHOHFRPBH�WHOHFRPBFRPPLWBH[HPSWBOLVWBH�KWP�

0 RE LOLQ N
���

8IRQH���
,QV WDSKRQH

��� 3DN WHO
���
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DGGUHVVHV�PDQ\�RI�WKH�GHWDLOHG�LVVXHV�FRQFHUQLQJ�WKH�LVVXDQFH�RI�QHZ�/LFHQFHV���$�FRS\�RI�WKH�3ROLF\�LV�LQFOXGHG�LQ�$QQH[�0��
���� 7KH�3ROLF\�LV�LQWHQGHG�WR�DFKLHYH�D�QXPEHU�RI�LPSRUWDQW�REMHFWLYHV��QRWDEO\��

�D�� ,QFUHDVH�VHUYLFH�FKRLFH�IRU�FXVWRPHUV��
�E�� 3URPRWH� LQIUDVWUXFWXUH� GHYHORSPHQW�� HVSHFLDOO\� LQIUDVWUXFWXUH� WKDW� ZLOO�LQFUHDVH�WHOHGHQVLW\��
�F�� ,QFUHDVH�SULYDWH�LQYHVWPHQW�LQ�WKH�WHOHFRPPXQLFDWLRQ�VHFWRU��
�G�� (QFRXUDJH�IDLU�FRPSHWLWLRQ�DPRQJVW�VHUYLFH�SURYLGHUV�

���� 7KH�3ROLF\�DOVR�VHWV�WKH�JURXQGZRUN�IRU�OLEHUDOL]DWLRQ�RI�WKH�WHOHFRPPXQLFDWLRQ�VHFWRU�LQ�D�QXPEHU�RI�DUHDV��
�D�� /LFHQVLQJ� RI� QHZ�� FRPSHWLQJ� //� DQG� /',� RSHUDWRUV� LQ� DQ� RSHQ� HQWU\�HQYLURQPHQW��
�E�� ,QFUHDVHG� DYDLODELOLW\� RI� UDGLR� IUHTXHQF\� VSHFWUXP� UHVRXUFHV� IRU� QHZ�RSHUDWRUV��DQG�
�F�� (VWDEOLVKPHQW�RI�D�XQLYHUVDO�VHUYLFH�VFKHPH��

���� 7KH�3ROLF\�DOVR�VHWV�WKH�VWDJH�IRU�WKH�OLFHQVLQJ�RI�QHZ�PRELOH�RSHUDWRUV�LQ�������
��� /LFHQVHG�7HOHFRPPXQLFDWLRQ�6HUYLFH�3URYLGHUV�

���� 0RELOH�&HOOXODU�6HUYLFH�3URYLGHUV��7KH�IROORZLQJ�SDUDJUDSKV�JLYH�EULHI���� � GHVFULSWLRQ�RI�WKH�IRXU�H[LVWLQJ�0RELOH�&HOOXODU�2SHUDWRUV���� � D�� 3DNFRP��,QVWD3KRQH������� ,QVWD3KRQH�ZDV� WKH� ILUVW�PRELOH� SKRQH� FRPSDQ\� WR�ODXQFK�&33��&DOOLQJ� 3DUW\� 3D\V��SDFNDJHV� LQ�3DNLVWDQ�� EHIRUH� WKH�&33� �IUHH�LQFRPLQJ��UHJLPH�ZDV�RIILFLDOO\�LPSOHPHQWHG���7KH�WUDQVLWLRQ�IURP�$036� WR� 7'0$� WHFKQRORJ\� KDV� SURYLGHG� DFFHVV� WR� GLJLWDO�VHUYLFHV��606��606�3XOVH��:HE�DQG�H�PDLO�606�VHUYLFHV�HWF��� � �
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���� ,QVWD3KRQH�LV�FRQWUROOHG�E\�0LOOLFRP��ZLWK�������RI�LVVXHG�VKDUHV���$UIHHQ� JURXS� KROGV� WKH� UHPDLQLQJ� �����,QVWDSKRQH� FODLPV� WKH�ZLGHVW�FRYHUDJH�RI� DOO�IRXU�QHWZRUNV�ZLWK�DERXW�����FLWLHV�WRZQV��ZLWK�SRSXODWLRQ�FRYHUDJH�RI��������� E�� 3DNWHO����� 3DNWHO�/LPLWHG�ZDV�IRXQGHG�LQ������DQG�FODLPV�FRYHUDJH��QHWZRUN�TXDOLW\�� FXVWRPHU� VHUYLFHV� DQG� YDOXH� DGGHG� VHUYLFHV�� � ,W�SUHVHQWO\�FODLPV� WR� RIIHU� FHOOXODU� VHUYLFHV� LQ� RYHU� ���� FLWLHV�WRZQV� LQ�3DNLVWDQ�������� 3DNWHO� LV� FRQWUROOHG� E\�0LOOLFRP�ZLWK� ���� RI�LVVXHG�VKDUHV��WKH�UHPDLQGHU� EHLQJ� KHOG� ORFDOO\�� 3DNWHO� LV�PRYLQJ� LWV� QHWZRUN� IURP�$036�WR�*60��DQG�SODQV�WR�GHSOR\�*60�FDSDFLW\�IRU���PLOOLRQ�VXEVFULEHUV�LQ�\HDU������DQG�DQRWKHU���PLOOLRQ�GXULQJ�\HDU�������� ��� �� � F�� 30&/��0RELOLQN������ 30&/�0RELOLQN� ODXQFKHG� LWV� *60� QHWZRUN� LQ� ������ ,Q� -XQH��������WKH�FRPSDQ\�EHFDPH�WKH�ODUJHVW�VLQJOH�RSHUDWRU�LQ�3DNLVWDQ���7KH�FRPSDQ\�KDV�FHOO�VLWHV�FRYHULQJ����FLWLHV�DQG�WRZQV��DQG�SODQV�WR�GRXEOH�LWV�FHOO�VLWHV�LQ�WKH�QH[W�WZR�\HDUV������� 30&/�0RELOLQN�RSHUDWHV�XQGHU�WKH�FRQVXPHU�EUDQG�0RELOLQN�DQG�� LV�����RZQHG�E\�(J\SWLDQ�WHOHFRP�RSHUDWRU�2UDVFRP���G�� 370/��8IRQH����3DN�7HOHFRP�0RELOH�/WG��LV�3DNLVWDQ
V�IRXUWK�PRELOH�RSHUDWRU�DQG�VHFRQG�*60�����RSHUDWRU��,W�ODXQFKHG�VHUYLFHV�LQ�-DQXDU\������XQGHU�WKH�8IRQH�EUDQG��$W�WKH�HQG�RI�������LW�KDG���������VXEVFULEHUV�DQG�D�PDUNHW�VKDUH�RI��������,W�FXUUHQWO\�KDV�RYHU���������VXEVFULEHUV��DQG�LV�EXLOGLQJ�FDSDFLW\�WR�DGG�RQH�PLOOLRQ�PRUH���3DN�7HOHFRP�0RELOH�/WG��LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�37&/�������� )L[HG�/LQH�7HOHFRPPXQLFDWLRQ�6HUYLFH�3URYLGHUV���D�� 3DNLVWDQ�7HOHFRPPXQLFDWLRQV�&RPSDQ\�/LPLWHG��³37&/´��� �37&/�LV�WKH�LQFXPEHQW�VHUYLFH�SURYLGHU�IRU�WKH�SURYLVLRQ�RI�ORFDO��IL[HG�OLQH���ORQJ�GLVWDQFH�DQG�LQWHUQDWLRQDO�WHOHFRPPXQLFDWLRQV��37&/�SURYLGHV�VHUYLFH�WR�DSSUR[LPDWHO\� ����PLOOLRQ� DFFHVV� OLQHV�� DQ� LQFUHDVH� RI� PRUH� WKDQ� ����PLOOLRQ�VLQFH��������3UHYLRXVO\��3DNLVWDQ�7HOHFRPPXQLFDWLRQ�&RUSRUDWLRQ��37&��ZDV�FRQYHUWHG�WR�D�SXEOLF�OLPLWHG� FRPSDQ\�LQ��������,W�LV�PDLQO\�RZQHG�E\�WKH�)HGHUDO�*RYHUQPHQW��ZKLFK�FRQWUROV�����RI�37&/�VKDUHV��7KH� UHPDLQLQJ� ���� RI� 37&/� VKDUHV� DUH� OLVWHG� RQ� WKH� .DUDFKL� 6WRFN�([FKDQJH�� 7R� REWDLQ� PRUH� LQIRUPDWLRQ� DERXW� 37&/� YLVLW� LWV� ZHEVLWH��KWWS���ZZZ�SWFO�FRP�SN���E�� 1DWLRQDO�7HOHFRPPXQLFDWLRQ�&RUSRUDWLRQ��³17&´����17&�ZDV�IRUPHG�LQ������WR�PHHW�WKH�WHOHFRPPXQLFDWLRQ�UHTXLUHPHQWV�RI�WKH��)HGHUDO�*RYHUQPHQW� DQG� QDWLRQDO� GHIHQFH� IRUFHV�� ,W� KDV� QDWLRQZLGH� ILEUH�RSWLF�



� �������

�

EDFNERQH�LQIUDVWUXFWXUH��7R�REWDLQ�PRUH�LQIRUPDWLRQ�DERXW�17&��YLVLW�LWV�ZHEVLWH��KWWS���ZZZ�QWF�JRY�SN�F�� 6SHFLDO�&RPPXQLFDWLRQV�2UJDQL]DWLRQ��³6&2´��� �6&2�ZDV�FUHDWHG� LQ������ DV� D� XQLW� RI� WKH� 3DNLVWDQ� DUP\
V� VLJQDO� FRUSV�� ,W� SURYLGHV�WHOHFRPPXQLFDWLRQ� VHUYLFHV� IRU� $]DG� -DPPX� 	� .DVKPLU� DQG� 1RUWKHUQ�$UHDV��6&2�RSHUDWHV�D�QHWZRUN�RI�DSSUR[LPDWHO\��������OLQHV���7R�REWDLQ�PRUH�LQIRUPDWLRQ�DERXW�6&2��YLVLW�LWV�ZHEVLWH��KWWS���ZZZ�VFR�JRY�SN�G�� 3D\SKRQHV�� � 7KH� SD\SKRQH� PDUNHW� LQ� 3DNLVWDQ� FDQ� EH� GLYLGHG� LQWR�XQPDQQHG�SD\SKRQHV��W\SLFDOO\�ORFDWHG�RXWGRRUV��DQG�3XEOLF�&DOO�2IILFHV��3&2V��ZKLFK�DUH�VXSHUYLVHG��LQGRRU�WHUPLQDOV��W\SLFDOO\�LQ�SRVW�RIILFHV��VKRSV��SHWURO�� VWDWLRQV� DQG� KRVSLWDOV��� %RWK� W\SHV� RQO\� DFFHSW� SUH�SDLG�FDUGV��7KH� QXPEHU� RI� 3&2V� URVH� IURP� ������ LQ� �����WR��������LQ� -XQH������DQG����������LQ�������H�� ,QWHUQHW�6HUYLFHV�L�� ,Q�OLQH�ZLWK�WKH�)HGHUDO�*RYHUQPHQW�SROLF\�RI�H[SDQGLQJ�,QWHUQHW�DFFHVV�WKURXJKRXW�WKH�FRXQWU\��WKHUH�LV�GLUHFW�GLJLWDO�,QWHUQHW�FRQQHFWLYLW\�LQ�������FLWLHV� DQG� WRZQV�� �&XVWRPHUV� DUH� DEOH� WR�PDNH�IODW� UDWH� ORFDO�FDOOV� �����VHUYLFH��DQG�UHDFK�WKHLU�VHOHFWHG�,QWHUQHW�6HUYLFH�3URYLGHUV��,63V���LL�� 7R�SURPRWH�EURDGEDQG�,QWHUQHW�VHUYLFHV�LQ�3DNLVWDQ��WKH�$XWKRULW\�UHFHQWO\�GLUHFWHG� 37&/� WR�HQWHU� LQWR� DJUHHPHQWV�ZLWK� ,63V� IRU� WKH� SURYLVLRQ� RI�'LJLWDO�6XEVFULEHU�/LQH��'6/��VHUYLFHV�XQGHU�FHUWDLQ�FRQGLWLRQV��LLL�� &XUUHQWO\��WKHUH� DUH�PRUH�WKDQ� ��� DFWLYH� ,63V� LQ� 3DNLVWDQ��PRVWO\� LQ�WKH����IRXU�PDMRU�FLWLHV�RI�,VODPDEDG��.DUDFKL��/DKRUH�DQG�3HVKDZDU��
���� 2YHUYLHZ�RI�WKH�9DOXH�$GGHG�6HUYLFH�0DUNHW�

������ 3ULYDWH�VHFWRU�RSHUDWRUV�KDYH�SOD\HG�D�NH\�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH�YDOXH�DGGHG�VHUYLFH�PDUNHW�LQ�3DNLVWDQ��$PRQJ�WKH�PRVW�LPSRUWDQW�UHFHQW�DFKLHYHPHQWV�LV�WKH�H[SDQVLRQ�RI�IRRWSULQW�RI�SD\SKRQH�VHUYLFHV�DFURVV�WKH�FRXQWU\�DQG�LQFUHDVH�LQ�RWKHU�YDOXH�DGGHG�VHUYLFHV��VXFK�DV�SUHPLXP�UDWH�FDOOLQJ�V\VWHPV��
������ 6RPH� SULYDWH� VHFWRU� VHUYLFH� SURYLGHUV� KDYH� GHSOR\HG� ILEUH� RSWLF�LQIUDVWUXFWXUH�LQ�PDLQ� FLWLHV�WR�SURYLGH�EURDGEDQG�&DEOH�79� DQG�,QWHUQHW�VHUYLFHV��,Q�DGGLWLRQ��37&/�KDV�HQWHUHG�LQWR�2	0�FRQWUDFWV�ZLWK�SULYDWH�VHFWRU�SDUWQHUV�WR�RIIHU�VHUYLFHV�VXFK�DV�:LUHOHVV�/RFDO�/RRS��://��SD\�
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SKRQHV��'6/� EDVHG� ,QWHUQHW� DFFHVV�� SUH�SDLG� FDOOLQJ� FDUGV�� ,QWHUQDWLRQDO�YRLFH�WHUPLQDWLRQ�XVLQJ�9R,3�WHFKQRORJ\��&RPSDQLHV�LQ�WKH�,QIRUPDWLRQ�7HFKQRORJ\� EXVLQHVV� FDQ� VHW� XS� VDWHOOLWH� EDVHG� GLUHFW� LQWHUQDWLRQDO�FRQQHFWLYLW\�IRU�FDOO�FHQWHUV���,7�VHUYLFHV�XQGHU�IUDQFKLVH�DJUHHPHQW�ZLWK�37&/��
������ 'XULQJ� )<������������ WKH�$XWKRULW\� LVVXHG� ���OLFHQFHV� IRU� YDOXH�DGGHG�VHUYLFHV�����IRU�&DUG�3D\SKRQH�6HUYLFHV�����IRU�(OHFWURQLF�,QIRUPDWLRQ���,QWHUQHW�6HUYLFHV����IRU�$XGLRWH[����IRU� 6WRUH�	�)RUZDUG�)D[� 6HUYLFHV����IRU�1RQ�9RLFH�&RPPXQLFDWLRQ�1HWZRUN�6HUYLFHV�� DQG� WKH� ILUVW�/LFHQFH�IRU�WKH�RSHUDWLRQ�RI�9LGHR�&RQIHUHQFLQJ�6HUYLFHV�LQ�3DNLVWDQ��

��� 7HOHFRPPXQLFDWLRQ�6HFWRU�5HJXODWLRQ�LQ�3DNLVWDQ�
���� 5HJXODWRU\�)UDPHZRUN�

������ 3URVSHFWLYH�$SSOLFDQWV�VKRXOG�IDPLOLDUL]H�WKHPVHOYHV�ZLWK�WKH�UHJXODWRU\�DQG�LQVWLWXWLRQDO�IUDPHZRUN�IRU�WKH�UHJXODWLRQ�RI�WHOHFRPPXQLFDWLRQ�VHFWRU�LQ�3DNLVWDQ��.H\�HOHPHQWV�RI�WKLV�IUDPHZRUN�DUH�VHW�RXW�EHORZ��$GGLWLRQDO�LQIRUPDWLRQ� LV� DYDLODEOH� DW� WKH� 3DNLVWDQ�7HOHFRPPXQLFDWLRQ�$XWKRULW\¶V�ZHEVLWH�DW�ZZZ�SWD�JRY�SN��
������ 3DNLVWDQ� VWDUWHG� WR� PRGHUQL]H� LWV� UHJXODWRU\� IUDPHZRUN� IRU�WHOHFRPPXQLFDWLRQ�VHFWRU�LQ� HDUO\�����¶V��7KH�$XWKRULW\�ZDV�HVWDEOLVKHG�DV� WKH� VHFWRU� UHJXODWRU�� DQG� WKH� )UHTXHQF\� $OORFDWLRQ� %RDUG� ZDV�FRQVWLWXWHG�WR�PDQDJH� WKH� UDGLR� IUHTXHQF\� VSHFWUXP�� 6LQFH� WKHQ�� IXUWKHU�FKDQJHV�KDYH�RFFXUUHG�LQ�������ZKHQ�WKH�7HOHFRPPXQLFDWLRQ�5XOHV�FDPH�LQWR� IRUFH��DQG�PRUH� UHFHQWO\� LQ�SUHSDUDWLRQ� IRU�WKH� OLEHUDOL]DWLRQ� RI� WKH�VHFWRU�� &KDQJHV� DUH� SURSRVHG� WR� DGGUHVV� VRPH� RI� WKH� NH\� SULQFLSOHV�LQWURGXFHG�LQ�WKH�WHOHFRP�GH�UHJXODWLRQ�3ROLF\��

���� 3DNLVWDQ�7HOHFRPPXQLFDWLRQ��5H�2UJDQL]DWLRQ��$FW��������
������ 7KH�$FW�FDPH�LQWR�IRUFH�LQ�������DQG�FRQWDLQV��LQWHU�DOLD��WKH�IROORZLQJ��
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x� (VWDEOLVKHV�WKH� LQVWLWXWLRQDO� IUDPHZRUN�IRU�� DQG� WKH�PDLQ� SULQFLSOHV�DSSOLFDEOH�WR��WKH�UHJXODWLRQ�RI�WHOHFRPPXQLFDWLRQ�DFWLYLWLHV��
x� (VWDEOLVKHV�D�OLFHQVLQJ�UHJLPH�IRU�WHOHFRPPXQLFDWLRQ�RSHUDWRUV��
x� (VWDEOLVKHG�WKH�$XWKRULW\�DQG�JUDQWHG� LW�SRZHUV�WR�LVVXH�DQG�HQIRUFH�/LFHQFHV�� UHJXODWH� WDULIIV�� GHWHUPLQH� LQWHUFRQQHFWLRQ� GLVSXWHV�� DQG�LVVXH�UHJXODWLRQV�LQ�VXSSRUW�RI�LWV�SRZHUV�DQG�IXQFWLRQV��
x� (VWDEOLVKHG�WKH�%RDUG��ZKLFK�LV�FKDUJHG�ZLWK�DOORFDWLQJ�DQG�DVVLJQLQJ�UDGLR�IUHTXHQF\�VSHFWUXP�UHVRXUFHV��
x� $XWKRUL]HV�WKH� )HGHUDO�*RYHUQPHQW� WR�PDNH� UXOHV� WR�LPSOHPHQW� WKH�$FW��

���� 3DNLVWDQ�7HOHFRPPXQLFDWLRQ�5XOHV�������
������ 7KH�5XOHV��LVVXHG�E\�WKH�)HGHUDO�*RYHUQPHQW�LQ�������HVWDEOLVK�UHJXODWRU\�UHTXLUHPHQWV� IRU� OLFHQVLQJ�� LQWHUFRQQHFWLRQ�� 37&/� WDULIIV�� SURFHGXUDO�PDWWHUV�DQG�DSSHDOV���

���� 5HJXODWLRQV�
������ 7KH�$XWKRULW\�KDV�WKH�SRZHU�WR�LVVXH�UHJXODWLRQV�UHODWLQJ�WR�LWV�SRZHUV�DQG�SHUIRUPDQFH�RI�LWV�IXQFWLRQV�XQGHU�WKH�$FW���
������ 'UDIW�UHJXODWLRQV��WKH�³3DNLVWDQ�7HOHFRPPXQLFDWLRQ�$XWKRULW\��)XQFWLRQV�DQG�3RZHUV��5HJXODWLRQV������´��KDYH�EHHQ�SUHSDUHG�WR�GHDO�ZLWK�KROGLQJ�RI�SXEOLF�KHDULQJV�RQ�VSHFLILF�PDWWHUV��/LFHQFH�DSSOLFDWLRQ�SURFHVV��FULWHULD�IRU� JUDQWLQJ�/LFHQFHV�� TXDOLW\� RI� VHUYLFH�� FRPSODLQWV� DJDLQVW�OLFHQVHHV��WHUPLQDO� HTXLSPHQW� VWDQGDUGV� DQG� DSSURYDO�� QXPEHULQJ�� � SURPRWLRQ� RI�FRPSHWLWLRQ�� IHHV� WR� EH� FKDUJHG�WR�OLFHQVHHV�� HVWDEOLVKPHQW� RI�DGYLVRU\�FRPPLWWHHV�DQG�UHJLRQDO�RIILFHV�RI�WKH�37$��
�
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���� 3URSRVHG�$PHQGPHQWV�WR�WKH�5HJXODWRU\�)UDPHZRUN�
������ 3DNLVWDQ�SURSRVHV�WR�WDNH�VWHSV�WR�PRGHUQL]H�LWV�UHJXODWRU\�IUDPHZRUN�LQ�SUHSDUDWLRQ� IRU� WKH� JUDQWLQJ� RI� QHZ�/LFHQFHV�� 7KHVH� SURSRVHG� FKDQJHV�LQFOXGH�WKH�IROORZLQJ��

x� 7KH�$FW�ZLOO� EH� DPHQGHG� WR� FODULI\� FHUWDLQ� SRZHUV� RI�WKH�$XWKRULW\��LQWURGXFWLRQ�RI�QHZ�SULQFLSOHV�UHVXOWLQJ�IURP�WKH�GH�UHJXODWLRQ�SROLF\�DQG�WR�PRGHUQL]H�D�QXPEHU�RI�SURYLVLRQV���
x� $PHQGPHQWV�WR�WKH�5XOHV���5HJXODWLRQV�DUH�EHLQJ�SURSRVHG�WR�DGGUHVV�SURFHGXUDO�PDWWHUV��WR�DGG�SURYLVLRQV�UHODWLQJ�WR�WKH�SUHYHQWLRQ�RI�DQWL�FRPSHWLWLYH�FRQGXFW��$FFHVV�3URPRWLRQ�&RQWULEXWLRQ�DQG�VR�IRUWK��

���� ,QVWLWXWLRQDO�)UDPHZRUN�
������ 7KH�WKUHH�NH\�FRPSRQHQWV�RI�WKH�LQVWLWXWLRQDO�IUDPHZRUN�DUH�WKH�0LQLVWU\�RI� ,QIRUPDWLRQ� 7HFKQRORJ\�� WKH� 3DNLVWDQ� 7HOHFRPPXQLFDWLRQ� $XWKRULW\�DQG�WKH�)UHTXHQF\�$OORFDWLRQ�%RDUG��7KHVH�DUH�EULHIO\�GHVFULEHG�EHORZ���

���� 0LQLVWU\�RI�,QIRUPDWLRQ�7HFKQRORJ\��³0R,7´��
������ 7KH�0LQLVWU\� RI� ,QIRUPDWLRQ� 7HFKQRORJ\� �,QIRUPDWLRQ� 7HFKQRORJ\� DQG�7HOHFRPPXQLFDWLRQV� 'LYLVLRQ��� LV� WKH�)HGHUDO� *RYHUQPHQW�� GHSDUWPHQW�WKDW� RYHUVHHV� WKH� WHOHFRPPXQLFDWLRQ� VHFWRU�� ,WV� IXQFWLRQV�� LQWHU�DOLD��LQFOXGH��

x� 3UHSDUDWLRQ� RI� DQ� RYHUDOO� LQWHJUDWHG� 3ODQ� DV� ZHOO� DV� IRUPXODWLRQ� RI�SROLF\� IRU� WKH� GHYHORSPHQW� DQG� LPSURYHPHQW� RI� LQIRUPDWLRQ�WHFKQRORJ\��LQFOXGLQJ�LQIUDVWUXFWXUH��LQ�3DNLVWDQ��
x� &R�RUGLQDWLRQ�ZLWK� WKH� 3URYLQFLDO�*RYHUQPHQWV�� DXWRQRPRXV� ERGLHV��SULYDWH� VHFWRU�� LQWHUQDWLRQDO� RUJDQL]DWLRQV� DQG� IRUHLJQ� FRXQWULHV� LQ�UHVSHFW�RI�LQIRUPDWLRQ�WHFKQRORJ\��
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x� 3ODQQLQJ�� SROLF\� PDNLQJ� DQG� OHJLVODWLRQ� FRYHULQJ� DOO� DVSHFWV� RI�WHOHFRPPXQLFDWLRQV�H[FOXGLQJ�UDGLR�DQG�WHOHYLVLRQ��
x� 5HSUHVHQWLQJ� 3DNLVWDQ� EHIRUH� WKH� ,QWHUQDWLRQDO� 7HOHFRPPXQLFDWLRQ�8QLRQ�DQG�RWKHU�LQWHUQDWLRQDO�ERGLHV�LQ�WKH�WHOHFRPPXQLFDWLRQV�ILHOG��
x� $OO� PDWWHUV� UHODWLQJ� WR� 37&/�� )$%�� 17&�� 7,3�� &7,��7HOHFRPPXQLFDWLRQ� )RXQGDWLRQ� DQG� WKH� 6SHFLDO� &RPPXQLFDWLRQ�2UJDQL]DWLRQ��
7R� REWDLQ� PRUH� LQIRUPDWLRQ� DERXW� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ�7HFKQRORJ\��YLVLW�LWV�ZHEVLWH��KWWS���ZZZ�PRLWW�JRY�SN�

���� 3DNLVWDQ�7HOHFRPPXQLFDWLRQ�$XWKRULW\��WKH�³$XWKRULW\´��
������ 7KH� WHOHFRPPXQLFDWLRQ� VHFWRU� LV� UHJXODWHG� E\� WKH� $XWKRULW\�� DQ�LQGHSHQGHQW� DGPLQLVWUDWLYH� DJHQF\� XQGHU� WKH� $FW� UHSRUWLQJ� GLUHFWO\� WR�&DELQHW�'LYLVLRQ�,WV�PDQGDWH�LQFOXGHV��

x� UHJXODWLQJ� WKH� HVWDEOLVKPHQW�� RSHUDWLRQ� DQG� PDLQWHQDQFH� RI�WHOHFRPPXQLFDWLRQ� V\VWHPV� DQG�WKH� SURYLVLRQ� RI� WHOHFRPPXQLFDWLRQ�VHUYLFHV�LQ�3DNLVWDQ��
x� UHFHLYLQJ�DQG�GLVSRVLQJ�RI�DSSOLFDWLRQV�IRU�WKH�XVH�RI�UDGLR�IUHTXHQF\�VSHFWUXP��
x� GHWHUPLQLQJ�LQWHUFRQQHFWLRQ�GLVSXWHV�EHWZHHQ�RSHUDWRUV��
x� LQYHVWLJDWLQJ�DQG�DGMXGLFDWLQJ�RQ�FRPSODLQWV�DJDLQVW�OLFHQVHHV��DQG�
x� PDNLQJ�UHFRPPHQGDWLRQV�WR�WKH�)HGHUDO�*RYHUQPHQW�RQ�SROLFLHV�ZLWK�UHVSHFW�WR�LQWHUQDWLRQDO�WHOHFRPPXQLFDWLRQV��
7R� REWDLQ� PRUH� LQIRUPDWLRQ� DERXW� WKH� 3DNLVWDQ� 7HOHFRPPXQLFDWLRQ�$XWKRULW\��YLVLW�LWV�ZHEVLWH��KWWS���ZZZ�SWD�JRY�SN�
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���� )UHTXHQF\�$OORFDWLRQ�%RDUG��WKH�³%RDUG´��
������ 7KH�%RDUG�DOORFDWHV�DQG�DVVLJQV�UDGLR�IUHTXHQF\�VSHFWUXP�WR�RSHUDWRUV��,W�KDV� SUHSDUHG� GUDIW� UHJXODWLRQV� �WKH� ³)UHTXHQF\� $OORFDWLRQ� %RDUG�5HJXODWLRQV�� ���� �́�� WKDW� GHWDLO� WKH� %RDUG�SURFHGXUHV� IRU� WKH� DOORFDWLRQ�DQG�DVVLJQPHQW�RI�UDGLR�IUHTXHQF\�VSHFWUXP��7KHVH�GUDIW�UHJXODWLRQV�DUH�QRW�\HW�LQ�IRUFH���
������� 7KH�%RDUG�LV�FXUUHQWO\�UHYLHZLQJ�WKH�UHJXODWRU\�IUDPHZRUN�SHUWDLQLQJ�WR�UDGLR�IUHTXHQF\�VSHFWUXP��LQFOXGLQJ�WKH�%RDUG¶V�RZQ�UHVSRQVLELOLWLHV�DQG�IXQFWLRQV��7KLV�UHYLHZ�PD\�OHDG�WR�FKDQJHV�WKDW�ZLOO�EH�LPSOHPHQWHG�ODWHU�LQ�������
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3DUW�,,,�±�*HQHUDO�,QIRUPDWLRQ�&RQFHUQLQJ�//�DQG�/',� /LFHQFHV�
���� ,QWURGXFWLRQ�

����� 7KH� LQIRUPDWLRQ� LQFOXGHG� LQ� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP� LV� SURYLGHG� IRU�WKH�FRQYHQLHQFH�RI�$SSOLFDQWV��7KH�VSHFLILF�ULJKWV�DQG�REOLJDWLRQV�RI�/LFHQVHHV�ZLOO�EH� HVWDEOLVKHG� LQ� WKH� UHOHYDQW�/LFHQFHV� DQG� LQ� WKH�$FW��5XOHV� DQG�5HJXODWLRQV��$SSOLFDQWV�DUH�DGYLVHG�WR�UHIHU�WR�$QQH[HV�*�DQG�+��ZKLFK�FRQWDLQ�FRSLHV�RI�WKH�GUDIW�//� DQG� /',�/LFHQFHV�� 6RPH� RI�WKH� ULJKWV� DQG� REOLJDWLRQV� DUH� KLJKOLJKWHG�EHORZ��
���� $YDLODELOLW\�RI�/LFHQFHV�

����� ,Q�DFFRUGDQFH�ZLWK�WKH�3ROLF\��3DNLVWDQ�LV�DGRSWLQJ�DQ�RSHQ�OLFHQVLQJ�UHJLPH�IRU�//�DQG�/',�/LFHQFHV���
����� $Q�$SSOLFDQW�PD\�DSSO\�IRU�//�/LFHQFHV�LQ�PRUH�WKDQ�RQH�5HJLRQ�V��VHSDUDWHO\��$Q�$SSOLFDQW�FDQ�DOVR�DSSO\�IRU�D�/',�/LFHQFH�LQ�DGGLWLRQ�WR�//�/LFHQFH�V���,Q�DOO�FDVHV��KRZHYHU��WKRVH�$SSOLFDQWV�WKDW�DUH�JUDQWHG�/LFHQFHV�ZLOO�KDYH�WR�FRPSO\�ZLWK�WKH�UROO�RXW�REOLJDWLRQV�DQG�RWKHU�FRQGLWLRQV�DSSOLFDEOH�WR�HDFK�VXFK�/LFHQFH��

���� 3ULFH�5HJXODWLRQ�
����� ([FHSW�LQ�YHU\�OLPLWHG�FLUFXPVWDQFHV��OLFHQVHHV�ZLOO�QRW�EH�SULFH�UHJXODWHG�E\�WKH�$XWKRULW\��7KH\�PD\� HVWDEOLVK�WKHLU� SULFHV� DQG�FKDQJH� WKHP�ZLWKRXW� UHJXODWRU\�DSSURYDO�� 7KH� $XWKRULW\�PD\�� KRZHYHU�� LPSRVH� SULFH� UHJXODWLRQ� LI� D� OLFHQVHH�REWDLQV�VLJQLILFDQW�PDUNHW�SRZHU�LQ�D�UHOHYDQW�PDUNHW���$V�ZHOO��XQGHU�WKH�3ROLF\��WKH�$XWKRULW\� UHVHUYHV� WKH� ULJKW� WR� LPSRVH� SULFH� UHJXODWLRQ� RQ� //� DQG� /',�2SHUDWRUV� LI� WKHLU�SULFLQJ�EHFRPHV� XQIDLU� DQG�EXUGHQVRPH� WR� FRQVXPHUV�� � 6HH�3ROLF\��VHFWLRQ��������

���� 8QLYHUVDO�6HUYLFH�)XQG�DQG�5	'�)XQG�
����� 3DNLVWDQ� ZLOO� EH� HVWDEOLVKLQJ� D�8QLYHUVDO� 6HUYLFH� )XQG� WR� SURPRWH� LQFUHDVHG�DYDLODELOLW\�RI�WHOHFRPPXQLFDWLRQ�LQ� DUHDV�WKDW�DUH�XQVHUYHG�RU�XQGHU�VHUYHG��//�
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DQG� /',� OLFHQVHHV� ZLOO� EH� UHTXLUHG� WR� FRQWULEXWH� WR� WKLV� IXQG�� 7KH� 3ROLF\�HVWDEOLVKHV� D� PD[LPXP� FRQWULEXWLRQ� RI� ����� RI� DGMXVWHG� JURVV� UHYHQXHV�� 6HH�3ROLF\��VHFWLRQ���IRU�PRUH�LQIRUPDWLRQ��
����� 7KH�3ROLF\�DOVR�HQYLVDJHV�WKDW�D�PD[LPXP�FRQWULEXWLRQ�RI����RI�JURVV�UHYHQXHV�PLQXV�LQWHU�RSHUDWRU�DQG�UHODWHG�37$���)$%�PDQGDWHG�SD\PHQWV�ZRXOG�EH�PDGH�WR�5HVHDUFK�DQG�'HYHORSPHQW�)XQG��

���� $FFHVV�3URPRWLRQ�&RQWULEXWLRQ��³$3&´��
����� $W� SUHVHQW�� PRVW� LQWHUQDWLRQDO� YRLFH� WHOHSKRQ\� WUDIILF� WR� DQG� IURP� 3DNLVWDQ� LV�KDQGOHG� XQGHU� WUDGLWLRQDO� ELODWHUDO� DFFRXQWLQJ� UDWH� DUUDQJHPHQWV�� 8QGHU� WKLV�DFFRXQWLQJ�UDWH�UHJLPH��HDFK�RI�WKH�RULJLQDWLQJ�DQG�WHUPLQDWLQJ�RSHUDWRU��LQ�HIIHFW��UHFHLYHV� KDOI� RI� WKH� DFFRXQWLQJ� UDWH� DV� WKH� VHWWOHPHQW� UDWH� IRU� WHUPLQDWLQJ� DQ�LQWHUQDWLRQDO� FDOO�� 7KH� OHYHOV� RI� DFFRXQWLQJ� UDWHV� IRU� YDULRXV� FRXQWULHV�� DQG� WKXV�WKH�VHWWOHPHQW�UDWHV��KDYH�EHHQ�GHFUHDVLQJ�LQ�UHFHQW�\HDUV��D�WUHQG�WKDW�LV�H[SHFWHG�WR�FRQWLQXH��,W�LV�WKRXJKW�WKDW�WKH�FXUUHQW�VHWWOHPHQW�UDWHV�DSSOLFDEOH�WR�3DNLVWDQ�DUH�DERYH�WKH�DFWXDO�FRVW�RI�FDOO�WHUPLQDWLRQ�LQ�3DNLVWDQ���
����� 7KH� 3ROLF\� UHFRJQL]HV� WKDW� FXUUHQW� DSSURDFK� SURYLGHV� FHUWDLQ� EHQHILWV� WR� WKH�WHOHFRPPXQLFDWLRQ�VHFWRU�LQ�3DNLVWDQ��7KH�SUHPLXP�RI�VHWWOHPHQW�UHYHQXHV�RYHU�UHODWHG�FRVWV�FDQ�FRQWULEXWH�WR�GHYHORSPHQW�RI�WHOHFRPPXQLFDWLRQ�LQIUDVWUXFWXUH�LQ�3DNLVWDQ��7KH�3ROLF\�FDOOV�IRU�WKLV�FRQWULEXWLRQ�WR�EH� DSSOLHG�LQ�D�PXOWL�OLFHQVHH�HQYLURQPHQW��DQG�LW�VHHNV�WR�PRUH�VSHFLILFDOO\�WDUJHW�WKLV�FRQWULEXWLRQ�ODUJHO\�WR�WKH�GHYHORSPHQW�RI�ORFDO�WHOHFRPPXQLFDWLRQ�LQIUDVWUXFWXUH�±�LQIUDVWUXFWXUH�WKDW�LV�SUHVHQWO\� XQGHUGHYHORSHG� LQ� 3DNLVWDQ�� $FFRUGLQJO\�� WKH� $FFHVV� 3URPRWLRQ�5HJLPH�LV�EHLQJ�LQWURGXFHG�WR�KHOS�DFKLHYH�WKHVH�REMHFWLYHV��
����� 8QGHU�WKH�$3&�5HJLPH�� LQWHUQDWLRQDO�WUDIILF� DJUHHPHQWV�EHWZHHQ�/',�/LFHQVHHV�DQG� IRUHLJQ� RSHUDWRUV� ZLOO� EH� UHJXODWHG� E\� WKH� $XWKRULW\� LQ� D� PXOWL�RSHUDWRU�HQYLURQPHQW�� 7KH� IUDPHZRUN� FDOOV� IRU� WKHVH� DJUHHPHQWV� WR� FRQWLQXH� WR� EH�DFFRXQWLQJ�UDWH�DJUHHPHQWV��ZLWK�D�KLJK�GHJUHH�RI�XQLIRUPLW\�LQ�FRXQWU\�VSHFLILF�DFFRXQWLQJ�UDWHV�IRU�DOO�RSHUDWRUV��
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����� 7KH�IUDPHZRUN�UHTXLUHV�WKDW�/',�/LFHQVHHV�PDNH�$3&�SD\PHQWV�WR�//�/LFHQVHHV�EDVHG�RQ�WKH� LQWHUQDWLRQDO�YRLFH�WUDIILF�WKDW�LV�URXWHG�E\�/',�/LFHQVHHV�WR�ORFDO�QHWZRUNV�RI�//�/LFHQVHHV��$3&�SD\PHQWV�WR�//�OLFHQVHH�E\�/',��$3&/�&KDUJH��VKDOO�FRQVLVW�RI�WKH�$SSURYHG�6HWWOHPHQW�5DWH�IRU�WKDW�FRXQWU\��OHVV�DQ�DPRXQW�XS�WR�86�������$3&/�LV�LQFOXVLYH�RI�WKH�ORFDO�WHUPLQDWLRQ�FKDUJHV��
����� 7KH�$3&�LQ�UHVSHFW�RI�WUDIILF�GHVWLQHG�WR�PRELOH�RSHUDWRUV�ZLOO�EH�KDQGOHG� LQ� D�GLIIHUHQW� PDQQHU�� /',� 2SHUDWRUV�ZLOO� UHPLW� WKH� $3&� IRU� PRELOH� WUDIILF� WR�WKH�8QLYHUVDO� 6HUYLFH�)XQG�� $3&0�&KDUJH�PRSSHG� XS�WR�8QLYHUVDO� 6HUYLFHV�)XQG�VKDOO�FRQVLVW�RI�WKH�$SSURYHG�6HWWOHPHQW�5DWH�IRU�WKDW�FRXQWU\��OHVV�DQ�DPRXQW�XS�WR�86������DQG�OHVV�WKH�LQWHUFRQQHFWLRQ�WHUPLQDWLRQ�FKDUJH�GXH�WR�DQ�RSHUDWRU�RI�D��SXEOLF� PRELOH� VZLWFKHG� QHWZRUN� LQ� UHVSHFW� RI� RQH� PLQXWH� RI� ,QFRPLQJ�,QWHUQDWLRQDO�7HOHSKRQ\�6HUYLFH�DV�GHWHUPLQHG�E\�WKH�$XWKRULW\��
����� $V�LQWHUQDWLRQDO�DFFRXQWLQJ�UDWHV�DUH�H[SHFWHG�WR�FRQWLQXH�WR�GHFOLQH�LQ�WKH�\HDUV�WR� FRPH�� WKH� DPRXQW� DYDLODEOH� IRU� WKH�$3&� ZLOO� OLNHZLVH� GHFOLQH�� 7KH� $3&�5HJLPH�DQWLFLSDWHV�WKDW�WKH�$XWKRULW\�ZLOO�UHYLHZ�WKH�OHYHO�RI�$3&�RQ�D�UHJXODU�EDVLV��DQG�QR�OHVV�IUHTXHQWO\�WKDQ�RQFH� HYHU\�VL[�PRQWKV��DQG�VKDOO�UHFRPPHQG�DGMXVWPHQWV�DV�FRQVLGHUHG�QHFHVVDU\��FRQVLVWHQW�ZLWK�WKH�3ROLF\��WR�HQVXUH�WKDW�//�/LFHQVHHV�DQG�/',�/LFHQVHHV�UHFHLYH�DQ�DSSURSULDWH�VKDUH�RI�WKH�SUHPLXP�RYHU�FRVW�RI�LQWHUQDWLRQDO�LQFRPLQJ�YRLFH�WUDIILF���
����� $SSOLFDQWV�VKRXOG�DOVR�WDNH�QRWH�WKDW�WKH�$3&�SURJUDP�PD\�EH�FDQFHOOHG� DW�DQ\�WLPH��7KLV�ZRXOG�RFFXU��IRU�H[DPSOH��LI�DFFRXQWLQJ�UDWHV�GURS�WR�D�OHYHO�WKDW�WKH�FRQWLQXDWLRQ�RI�WKH�$3&�SURJUDP�QR�ORQJHU�VHUYHV�D�XVHIXO�SXUSRVH��

���� 5DGLR�)UHTXHQF\�6SHFWUXP�$YDLODELOLW\�
����� 6HFWLRQ�����RI�WKH�3ROLF\�VHWV�RXW�SROLF\�GLUHFWLRQ�FRQFHUQLQJ�WKH�DYDLODELOLW\��XVH�DQG�UH�DVVLJQPHQW�RI�UDGLR�IUHTXHQF\�VSHFWUXP��7KLV�UHFRJQL]HV�WKDW�VRPH�//�DQG�/',� OLFHQVHHV� ZLOO�UHTXLUH� DFFHVV� WR� UDGLR� IUHTXHQF\� VSHFWUXP� LQ� RUGHU�WR� RIIHU�WKHLU�VHUYLFHV��7KH�SURFHVV�RI�DVVLJQLQJ�UDGLR�IUHTXHQF\�VSHFWUXP�LV�GHVFULEHG�LQ�3DUW�9,,,�EHORZ��
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3DUW�,9�±�6SHFLILF�5LJKWV�DQG�2EOLJDWLRQV�RI�//�/LFHQVHHV�
���� 6FRSH�RI�WKH�/RFDO�/RRS��//��/LFHQFH�

��������$�//�/LFHQFH�ZLOO� DXWKRUL]H�WKH�OLFHQVHH�WR�FRQVWUXFW�ORFDO�QHWZRUN�IDFLOLWLHV�LQ�OLFHQVHG� 5HJLRQ� DQG� WR� SURYLGH� EDVLF� SXEOLF� WHOHSKRQH� DFFHVV� DQG� RWKHU��WHOHFRPPXQLFDWLRQ�VHUYLFHV�LQ�WKDW�5HJLRQ��$�PDS�RI�WKH�5HJLRQV�LV�SURYLGHG�LQ�$QQH[�'��//�OLFHQFH�ZLOO�EH�JUDQWHG�IRU�IROORZLQJ�WHOHFRP�UHJLRQV��
6RXWKHUQ�7HOHFRP�5HJLRQ��,���.DUDFKL�7HOHFRP�5HJLRQ��LQFOXGLQJ�ERWK�UHJLRQV�RI�.DUDFKL� FLW\��� 6RXWKHUQ�7HOHFRP�5HJLRQ�±9��:HVWHUQ� 7HOHFRP�5HJLRQ��0XOWDQ�7HOHFRP�5HJLRQ�� &HQWUDO�7HOHFRP�5HJLRQ�� /DKRUH� 7HOHFRP�5HJLRQ��LQFOXGLQJ�ERWK� UHJLRQV� RI� /DKRUH� FLW\���)DLVDODEDG� 7HOHFRP�5HJLRQ��*XMUDQZDOD� 7HOHFRP�5HJLRQ�� 5DZDOSLQGL� 7HOHFRP�5HJLRQ�� ,VODPDEDG� 7HOHFRP�5HJLRQ�� � �� 1RUWKHUQ�7HOHFRP�� 5HJLRQ� ±��� 1RUWKHUQ� 7HOHFRP� 5HJLRQ� ±,,�� +D]DUD� 7HOHFRP�5HJLRQ����

����� 7KH�/LFHQFH� VSHFLILHV�PDQGDWRU\� DQG�SURKLELWHG� VHUYLFHV� DQG� DFWLYLWLHV�� 6HH� //�/LFHQFH��VHFWLRQ�����IRU�PRUH�GHWDLOV������� 0DQGDWRU\�6HUYLFHV��//�OLFHQVHHV�DUH�UHTXLUHG�WR�SURYLGH�FHUWDLQ�VHUYLFHV�LQ�WKH�/LFHQVHG�5HJLRQV��7KH�SULPDU\�UHTXLUHPHQW�LV�WR�RIIHU�SXEOLF�WHOHFRPPXQLFDWLRQ�VHUYLFHV��ZKLFK�DOVR�LQFOXGH�WKH�IROORZLQJ��
x� DFFHVV�WR�HPHUJHQF\�VHUYLFHV��
x� DFFHVV�WR�GLUHFWRU\�DVVLVWDQFH��
x� DFFHVV�WR�RSHUDWRU�VHUYLFHV��DQG�
x� DFFHVV� WR� /RQJ�'LVWDQFH�$QG� ,QWHUQDWLRQDO� 3XEOLF�9RLFH� 7HOHSKRQH�6HUYLFHV������� 3URKLELWHG�DFWLYLWLHV� ��VHUYLFHV��7KH�//�/LFHQFHV�FRQWDLQ�D�OLVW�RI�XQDXWKRUL]HG�VHUYLFHV�DQG� DFWLYLWLHV��$OWKRXJK�D�//�OLFHQVHH�LV�QRW�SHUPLWWHG�WR�SURYLGH�WKHVH�
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XQDXWKRUL]HG� VHUYLFHV� RU� SHUIRUP� WKH� XQDXWKRUL]HG� DFWLYLWLHV� XQGHU� WKH� //�/LFHQFH��LW�PD\�EH�SHUPLWWHG�XQGHU�RWKHU�DSSURSULDWH�/LFHQFHV�WKDW�WKH�$SSOLFDQW�PD\�ZLVK�WR�REWDLQ��
���� 6HUYLFH�4XDOLW\�

����� //� OLFHQVHHV�ZLOO� EH� SULPDULO\� UHVSRQVLEOH� IRU� WKH� TXDOLW\�RI� VHUYLFH� WKDW� WKH\�SURYLGH��+RZHYHU�� WKH�$XWKRULW\� UHFRJQL]HV� WKDW�EDVLF� SXEOLF� WHOHSKRQH� DFFHVV�VHUYLFH� LV�D�NH\�VHUYLFH�WKDW�WKH�SXEOLF�UHOLHV�RQ��$V�VXFK��WKH�$XWKRULW\�KDV�DQ�LQWHUHVW� LQ�HQVXULQJ� WKDW� FXVWRPHUV� UHFHLYH� DW� OHDVW� D�PLQLPXP� OHYHO�RI� VHUYLFH�TXDOLW\��7KH�PLQLPXP�TXDOLW\�RI�VHUYLFH�VWDQGDUGV�DUH�VHW�RXW�LQ�$UWLFOH������DQG�$SSHQGL[� �� RI� WKH� //�/LFHQFH�� ,Q� WKH� IXWXUH�� WKH�$XWKRULW\� PD\� DOVR� LVVXH�UHJXODWLRQV�WKDW�VWDWH�TXDOLW\�RI�VHUYLFH�UHTXLUHPHQWV��
���� 5ROO�RXW�5HTXLUHPHQWV�

����� //�/LFHQVHHV� KDYH�PLQLPDO� UROO�RXW�UHTXLUHPHQWV��7KH\�PXVW� HVWDEOLVK� DW� OHDVW�RQH�1HWZRUN�&RQQHFWLRQ�3RLQW� LQ� WKH� 5HJLRQ�DQG� FRPPHQFH� WKH� SURYLVLRQ� RI�0DQGDWRU\�6HUYLFHV�ZLWKLQ�HLJKWHHQ������PRQWKV�IURP�WKH� (IIHFWLYH�'DWH�RI�WKH�//�/LFHQFH���
����� /LFHQVHHV� WKDW�ZLVK�WR� XVH� UDGLR� IUHTXHQF\� VSHFWUXP� LQ�WKHLU� RSHUDWLRQV�ZLOO� EH�VXEMHFW� WR� DGGLWLRQDO� UHTXLUHPHQWV�� DV� GLVFXVVHG� ODWHU� LQ� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP��

���� 1XPEHULQJ��
����� /LFHQVHHV�ZLOO�EH�UHTXLUHG�WR�FRPSO\�ZLWK�WKH�QDWLRQDO�QXPEHULQJ�SODQ�HVWDEOLVKHG�E\�WKH�$XWKRULW\��
����� /LFHQVHHV�ZLOO�KDYH�WKH�ULJKW�WR�UHTXHVW�JHRJUDSKLF�DQG�DSSOLFDEOH�QRQ�JHRJUDSKLF�QXPEHUV��DV�ZHOO�DV�VKRUW�FRGHV��LQ�DFFRUGDQFH�ZLWK�WKH�QDWLRQDO�QXPEHULQJ�SODQ��IRU�XVH�LQ�WKH�SURYLVLRQV�RI�WKH�/LFHQVHG�6HUYLFHV���
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���� 1R�UHTXLUHPHQW�WR�SURYLGH�FHUWDLQ�VHUYLFHV�
����� 7KH�/LFHQFH�PDNHV� LW� FOHDU� WKDW� D� //�OLFHQVHH�ZLOO� RQO\�KDYH� WR� FRPSO\�ZLWK�FHUWDLQ� UHTXLUHPHQWV� WR� DVVLVW� FRPSHWLWRUV� LI� WKH� OLFHQVHH� DFKLHYHV� VWDWXV� RI� DQ�RSHUDWRU�ZLWK�VLJQLILFDQW�PDUNHW�SRZHU��³603´���8QGHU�WKH�5XOHV��DV�SURSRVHG�WR�EH�DPHQGHG���D�OLFHQVHH�ZLOO�EH�SUHVXPHG��WR�SRVVHVV�603�LI�LW�KDV�D�PDUNHW�VKDUH�RI�����RU�DERYH��,I�WKH�$XWKRULW\�GHWHUPLQHV�WKDW�D�/LFHQVHH�SRVVHVVHV�603�LQ�D�UHOHYDQW�PDUNHW��WKH�/LFHQVHH�PD\�EH�UHTXLUHG��IRU�H[DPSOH���D��WR�RSHQ�LWV�GXFWV��SROHV�RU�RWKHU�VLPLODU�IDFLOLWLHV�WR�XVH�E\�FRPSHWLWRUV��RU��E��WR�PDNH�DYDLODEOH�WR�LWV� FXVWRPHUV�� LQGLUHFW� DFFHVV� �FDUULHU� VHOHFWLRQ�� WR� ORQJ� GLVWDQFH� � LQWHUQDWLRQDO�VHUYLFHV�SURYLGHG�E\�RWKHU�2SHUDWRUV��

���� 1XPEHU�SRUWDELOLW\�
����� //� /LFHQVHHV� ZLOO� QRW� EH� UHTXLUHG� WR� LPSOHPHQW� QXPEHU� SRUWDELOLW\� WR� LWV�FXVWRPHUV� RU� RWKHU� 2SHUDWRUV� XQOHVV� DQG� XQWLO� WKH� $XWKRULW\�� E\� 5HJXODWLRQ��LPSRVHV�VXFK�D�UHTXLUHPHQW��

���� 3ULFH�5HJXODWLRQ�RI�³���´�,QWHUQHW�$FFHVV�6HUYLFH�
����� $Q� LPSRUWDQW� SROLF\� REMHFWLYH� RI� WKH� )HGHUDO� *RYHUQPHQW� LV� WR� HQFRXUDJH�LQFUHDVHG� XVH� RI� WKH� ,QWHUQHW��7R�WKLV� HQG��37&/� FXUUHQWO\� RIIHUV� ³��� �́ GLDO�XS�,QWHUQHW�DFFHVV�VHUYLFH�DW�DWWUDFWLYH�UDWHV��7KH�3ROLF\�VWDWHV�WKDW�QHZ�//�RSHUDWRUV�PXVW� DOVR� RIIHU� ³��� �́ VHUYLFH� DW�FRPSDUDEOH� UDWHV�� 7KLV� UHTXLUHPHQW�LV�PDGH� D�FRQGLWLRQ�RI�WKH�//�/LFHQFH��
����� 7KH� $XWKRULW\� KDV� QRW� \HW� VHWWOHG� RQ� WKH� LQWHUFRQQHFWLRQ� DQG� UHYHQXH� VKDULQJ�HOHPHQWV� WKDW� PXVW� EH� LQ� SODFH� IRU� QHZ�OLFHQVHHV� WR� RIIHU� ³��� �́ VHUYLFH�� 7KH�$XWKRULW\�LV�ZRUNLQJ�RQ�WKLV�DQG�H[SHFWV�WR�HVWDEOLVK�WKH�DSSURSULDWH�PHDVXUHV�LQ�WKH�QHDU�IXWXUH��$W�WKDW�WLPH��DQG�IROORZLQJ���PRQWKV�QRWLFH��//�/LFHQVHHV�ZLOO�EH�UHTXLUHG�WR�RIIHU�³��� �́,QWHUQHW�DFFHVV�VHUYLFH�WR�LWV�FXVWRPHUV�DW�UDWHV�DSSURYHG�E\�WKH�$XWKRULW\��
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3DUW�9�±�6SHFLILF�5LJKWV�DQG�2EOLJDWLRQV�RI�/',� /LFHQVHHV�
���� 6FRSH�RI�WKH�/RQJ�'LVWDQFH�,QWHUQDWLRQDO��/',��/LFHQFHV�

����� $�/',�/LFHQFH�DXWKRUL]HV�WKH�OLFHQVHH�WR�FRQVWUXFW�/',�QHWZRUN�IDFLOLWLHV��DQG�WR�RIIHU�/',�VHUYLFHV��DQ\ZKHUH�LQ�3DNLVWDQ��
����� $�/',�/LFHQVHH�ZLOO� RIIHU�/RQJ�'LVWDQFH�$QG� ,QWHUQDWLRQDO�WHOHFRPPXQLFDWLRQ�VHUYLFHV�WR�FXVWRPHUV�DQG�RWKHU�RSHUDWRUV��8QGHU�WKH�3ROLF\��37&/�LV�UHTXLUHG�WR�SHUPLW�LWV�FXVWRPHUV�WR�JDLQ�DFFHVV�WR�/',�VHUYLFHV�IURP�/',�OLFHQVHHV��1HZ�//�OLFHQVHHV� GR�QRW� KDYH� D� FRPSDUDEOH� UHTXLUHPHQW��XQOHVV� WKH�$XWKRULW\�PDNHV� D�SULRU� 603� GHWHUPLQDWLRQ��� DOWKRXJK� RSHUDWRUV� PD\�� E\� FRQWUDFW�� HQWHU� LQWR�DJUHHPHQWV�XQGHU�ZKLFK�//�OLFHQVHHV�RIIHU�LWV�FXVWRPHUV�/',�VHUYLFHV�IURP�D�/',�OLFHQVHH��
����� 7KH�/LFHQFH�VSHFLILHV�PDQGDWRU\�DQG�SURKLELWHG�VHUYLFHV�DQG�DFWLYLWLHV��7KHVH�DUH�GHVFULEHG�LQ�VHFWLRQ�����RI�WKH�/',�/LFHQFH��
����� 0DQGDWRU\�6HUYLFHV�/',�OLFHQVHHV�DUH�UHTXLUHG�WR�SURYLGH�FHUWDLQ�VHUYLFHV��7KH�SULPDU\� UHTXLUHPHQW� LV� WR� RIIHU�/RQJ�'LVWDQFH�$QG� ,QWHUQDWLRQDO� SXEOLF� YRLFH�WHOHSKRQH�VHUYLFH��
����� 3URKLELWHG�DFWLYLWLHV�VHUYLFHV��7KH�/',�/LFHQFHV�FRQWDLQ�D�OLVW�RI�XQDXWKRUL]HG�VHUYLFHV�DQG�DFWLYLWLHV��$OWKRXJK�D�/',�OLFHQVHH�LV�QRW�SHUPLWWHG�WR�SURYLGH�WKHVH�XQDXWKRUL]HG� VHUYLFHV� RU� SHUIRUP� WKH� XQDXWKRUL]HG� DFWLYLWLHV� XQGHU� WKH� /',�/LFHQFH�� WKH\� PD\� EH� SHUPLWWHG� XQGHU� RWKHU� DSSURSULDWH�/LFHQFHV� WKDW� WKH�$SSOLFDQW�PD\�ZLVK�WR�REWDLQ���,Q�SDUWLFXODU��EDVLF�SXEOLF�WHOHSKRQH�DFFHVV�VHUYLFH�LV�QRW�DXWKRUL]HG�XQGHU�WKH�/',�/LFHQFH��

���� 6HUYLFH�4XDOLW\�
����� /',� OLFHQVHHV�ZLOO� EH� SULPDULO\� UHVSRQVLEOH� IRU� WKH� TXDOLW\� RI� VHUYLFH� WKDW�WKH\�SURYLGH�� 7KH�$XWKRULW\� UHFRJQL]HV� WKDW� /RQJ�'LVWDQFH�$QG� ,QWHUQDWLRQDO� SXEOLF�YRLFH�WHOHFRPPXQLFDWLRQ�VHUYLFH� LV�D�NH\�VHUYLFH�WKDW�WKH�SXEOLF�UHOLHV�RQ�DQG��DV�
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VXFK�� WKH�$XWKRULW\� KDV� DQ� LQWHUHVW� LQ�HQVXULQJ� WKDW� FXVWRPHUV� UHFHLYH� DW� OHDVW�D�PLQLPXP�OHYHO�RI�VHUYLFH�TXDOLW\��7KH�PLQLPXP�TXDOLW\�RI�VHUYLFH�VWDQGDUGV�DUH�VHW�RXW�LQ�$UWLFOH����DQG�$QQH[���RI�WKH�/',�/LFHQFH��,Q�WKH�IXWXUH��WKH�$XWKRULW\�PD\�DOVR�LVVXH�UHJXODWLRQV�WKDW�VWDWH�TXDOLW\�RI�VHUYLFH�UHTXLUHPHQWV����
���� 5ROO�RXW�5HTXLUHPHQWV�

����� /',�/LFHQVHHV�ZLOO�EH�UHTXLUHG�WR�UROO�RXW�WKHLU�QHWZRUNV�WR�DOO�WHOHFRP�UHJLRQV�LQ�3DNLVWDQ��/LFHQVHHV�PXVW� HVWDEOLVK� RQH�1HWZRUN�&RQQHFWLRQ� 3RLQW� LQ� DQ\� ILYH�WHOHFRP�UHJLRQV�ZLWKLQ�RQH�\HDU�RI�WKH�(IIHFWLYH�'DWH�RI�WKH�/LFHQFH�� DQG�LQ�DOO�UHJLRQV�ZLWKLQ���\HDUV��6HH�/',�/LFHQFH��VHFWLRQ�����
����� /',� /LFHQVHHV� DUH� HQFRXUDJHG� WR� EXLOG� WKHLU� RZQ� QHWZRUN� LQIUDVWUXFWXUH�� /',�/LFHQVHHV� DUH� UHTXLUHG� WR� RZQ� D� SURSRUWLRQ� RI� WKH� WUDQVPLVVLRQ� IDFLOLWLHV�FRPSULVLQJ�LWV�QHWZRUN��7KH�SURSRUWLRQ�ZLOO�EH�����LQ�\HDU����ULVLQJ�WR����� LQ�\HDU���DQG�����LQ�\HDU����6HFWLRQ�����RI�WKH�/',�/LFHQFH�GHVFULEHV�WKH�PHWKRG�RI�FDOFXODWLRQ�RI�WKLV�UHTXLUHPHQW��
����� /',�/LFHQVHHV�ZLOO�EH�SHUPLWWHG�WR�OHDVH�LQIUDVWUXFWXUH�IURP�37&/�RU�DQ\�RWKHU�LQIUDVWUXFWXUH�RZQHU�RQ�PXWXDOO\�DJUHHG�FRPPHUFLDO�WHUPV��$�ORQJ�WHUP�OHDVH�RI���\HDUV�RU�PRUH�ZLOO�EH�DFFHSWDEOH�LQ�OLHX�RI�RZQHUVKLS��

���� (QVXULQJ�3HUIRUPDQFH�RI�5ROO�RXW�2EOLJDWLRQV��
����� /',�/LFHQVHHV�ZLOO� EH� UHTXLUHG� WR� SURYLGH� D�VWDQGE\� OHWWHU� RI� FUHGLW�WR� HQVXUH�FRPSOLDQFH�ZLWK�WKH�UROO�RXW�FRPPLWPHQWV���6HH� /',�/LFHQFH��VHFWLRQ�������7KH�VWDQG�E\�OHWWHU�RI�FUHGLW�ZLOO�EH�LQ�WKH�DPRXQW�RI�86������0LOOLRQ�RU�3DN��5XSHHV�����0LOOLRQ��DQG�EH�LVVXHG�IURP�D�ILUVW�FODVV�ILQDQFLDO�LQVWLWXWLRQ�DFFHSWDEOH�WR�WKH�$XWKRULW\��$QQH[�&� FRQWDLQV� WKH�PRGHO�VWDQGE\� OHWWHU� RI� FUHGLW�WR� EH� XVHG�E\�/LFHQVHHV��
����� 8SRQ�UHFHLSW�E\�WKH�$XWKRULW\�RI�VDWLVIDFWRU\�HYLGHQFH�WKDW�WKH�/LFHQVHH�KDV�PHW �WKH�SHUIRUPDQFH�UHTXLUHPHQWV�VHW�RXW�LQ�WKH�/',�/LFHQFH�WKDW�DUH�UHTXLUHG�WR�EH�PHW�E\�QR�ODWHU�WKDQ����DQG����PRQWKV��UHVSHFWLYHO\��DIWHU�WKH�(IIHFWLYH�'DWH��WKH�
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DPRXQW� RI�WKH�VWDQG� E\� OHWWHU� RI�FUHGLW�PD\� EH� UHGXFHG� LQ� DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI�WKH�/',�/LFHQFH���6HH�/',�/LFHQFH��VHFWLRQ������
����� ���PRQWKV�DIWHU� WKH� (IIHFWLYH�'DWH� RI� DQ� /',�/LFHQFH�� WKH� � 6WDQG� E\� OHWWHU� RI�FUHGLW�ZLOO�EH�UHWXUQHG�WR�/LFHQVHH�XSRQ�UHFHLSW�E\�WKH�$XWKRULW\�RI�VDWLVIDFWRU\�HYLGHQFH�WKDW�WKH�/LFHQVHH�KDV�PHW�WKH�SHUIRUPDQFH�UHTXLUHPHQWV�VHW�RXW�LQ�WKH�/',�/LFHQFH� WKDW� DUH� UHTXLUHG�WR� EH� PHW� E\�QR� ODWHU� WKDQ����PRQWKV� DIWHU� WKH�(IIHFWLYH�'DWH��

���� 1XPEHULQJ�
����� /LFHQVHHV�ZLOO�EH�UHTXLUHG�WR�FRPSO\�ZLWK�WKH�QDWLRQDO�QXPEHULQJ�SODQ�HVWDEOLVKHG�E\�WKH�$XWKRULW\��
����� /',�/LFHQVHHV�ZLOO�KDYH�WKH�ULJKW�WR�QRQ�JHRJUDSKLF�QXPEHULQJ�UDQJHV��DQG�ZLOO�DOVR�EH�DVVLJQHG�VKRUW�FRGHV�IRU�RSHUDWRU�VHUYLFH���7KH\�ZLOO�DOVR�EH�LVVXHG�D�IRXU�GLJLW� DFFHVV� FRGH� RI� WKH� W\SH� ³;;;; �́� WR� DOORZ� LQGLUHFW� DFFHVV� �FDOO�E\�FDOO�FDUULHU�VHOHFWLRQ��E\�FXVWRPHUV�DQG�RWKHU�2SHUDWRUV��

���� $FFHVV�WR�WKH�6($�0(�:(���VXEPDULQH�FDEOH�V\VWHP�
����� 8QGHU�VHFWLRQ�������RI�WKH�3ROLF\��/',�OLFHQVHHV�DUH�SHUPLWWHG�WR�VXE�OHDVH�KDOI�FLUFXLW�FDSDFLW\�RQ�WKH�6($�0(�:(���VXEPDULQH�FDEOH�V\VWHP�XQGHU�FRPPHUFLDO�DUUDQJHPHQWV�WR�EH�QHJRWLDWHG���
����� ,Q�WKH�HYHQW�RI�FDSDFLW\�VKRUWDJH�RQ�WKH�V\VWHP��WKH�3ROLF\�VWDWHV�WKDW�37&/�ZLOO�EH�UHTXLUHG�E\�WKH�$XWKRULW\�WR�DVVLJQ�WR�/',�/LFHQVHHV�D�PLQLPXP�DPRXQW�RI�37&/¶V�YRLFH�FLUFXLW�FDSDFLW\�RQ�WKH�6($�0(�:($���FDEOH�V\VWHP���

���� $FFHVV�WR�2WKHU�,QWHUQDWLRQDO�7UDQVPLVVLRQ�)DFLOLWLHV�
����� /',�/LFHQVHHV�ZLOO�KDYH�WKH�ULJKW�WR�SDUWLFLSDWH�LQ��DQG�REWDLQ�,58V��,QGHIHDVLEOH�5LJKWV� RI�8VH�� IURP� VXEPDULQH� FDEOH� FRQVRUWLD� DQG� WKH� ULJKW�WR� LQVWDOO� VDWHOOLWH�HDUWK�VWDWLRQV�WR�FRQQHFW�WR�LQWHUQDWLRQDO�VDWHOOLWH�QHWZRUNV���/',�/LFHQVHHV�ZLOO�QHJRWLDWH�VXFK�DUUDQJHPHQWV��
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����� /',�/LFHQVHHV� VKRXOG� QRWH� WKDW�DOO� LQWHUQDWLRQDO� DJUHHPHQWV� IRU� FRQYH\DQFH� RI�WHOHSKRQ\�LQ�RU�RXW�RI�3DNLVWDQ�DUH�VXEMHFW�WR�SULRU�$XWKRULW\�DSSURYDO���6HH�WKH�/',�/LFHQFH��VHFWLRQ�������



� �������

�

3DUW�9,�±�5LJKWV�DQG�2EOLJDWLRQV�&RPPRQ�WR�%RWK�//�DQG�/',� /LFHQVHHV��
���� ,QWHUFRQQHFWLRQ�

����� ,QWHUFRQQHFWLRQ�EHWZHHQ�WKH�2SHUDWRUV�LV�JRYHUQHG�E\�WKH�DSSOLFDEOH�5XOHV��7KH�$XWKRULW\� KDV� DOVR� LVVXHG� ,QWHUFRQQHFWLRQ�*XLGHOLQHV� WR� DVVLVW�2SHUDWRUV��7KHVH�DUH�DYDLODEOH�DW�WKH�$XWKRULW\¶V�ZHEVLWH�DW�ZZZ�SWD�JRY�SN��
����� (YHU\�2SHUDWRU��LQFOXGLQJ�D�//�RU�D�/',�OLFHQVHH��LV�UHTXLUHG�WR�LQWHUFRQQHFW�LWV�QHWZRUN�XSRQ�UHTXHVW��WR�WKH�QHWZRUN�RI�DQRWKHU�2SHUDWRU��,I�WKH�2SHUDWRUV�FDQQRW�UHDFK� DJUHHPHQW� RQ� WKHLU�RZQ�� WKH�PDWWHU�PD\�EH� UHIHUUHG� WR� WKH�$XWKRULW\� IRU�UHVROXWLRQ��
����� 37&/�KDV�SUHSDUHG�D�³5HIHUHQFH�,QWHUFRQQHFW�2IIHU �́WKDW�SURYLGHV�PRUH�GHWDLOV �RQ� LQWHUFRQQHFWLRQ�ZLWK�37&/���.H\� LQLWLDO� LQWHUFRQQHFWLRQ� SULFHV� DSSOLFDEOH� WR�37&/� DUH� VHW� RXW�LQ�$QQH[� (�� 7KHVH� KDYH� EHHQ� GHYHORSHG� SULPDULO\� EDVHG� RQ�LQWHUQDWLRQDO� EHQFKPDUNV�� DQG� ZLOO� EH� UHYLVHG� IURP� WLPH� WR� WLPH� DV� 37&/�GHYHORSV�EHWWHU�FRVW�EDVHG�SULFLQJ�LQIRUPDWLRQ��
����� $FFRUGLQJ�WR�VHFWLRQ�������RI�WKH�3ROLF\��//�DQG�/',�OLFHQVHHV�ZLOO�KDYH�WKH�ULJKW�WR� FR�ORFDWH� LQ� 37&/� ORFDO� DQG�WUDQVLW�H[FKDQJH� EXLOGLQJV�� DQG� WR� FRQQHFW�WKHLU�RZQ� ILEHU� DQG� RZQ� UDGLR� OLQNV� WR� 37&/� EXLOGLQJV�� XQGHU� FRPPHUFLDO�DUUDQJHPHQWV��

���� $FFHVV�WR�5LJKWV�RI�:D\�DQG�3UL YDWH�DQG�3XEOLF�3URSHUW\�
����� /LFHQVHHV�ZLOO�KDYH�WKH�ULJKW�WR�REWDLQ�DFFHVV�WR�SULYDWH�DQG�SXEOLF�ODQGV��ULJKWV�RI�ZD\� DQG� RWKHU� SURSHUW\� UHTXLUHG� WR� HVWDEOLVK�� PDLQWDLQ� DQG� RSHUDWH� WKH�7HOHFRPPXQLFDWLRQ� 6\VWHP� DQG�WR� SURYLGH� WKH�/LFHQVHG� 6HUYLFHV�� SXUVXDQW� WR�FRPPHUFLDO�DJUHHPHQWV�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI�3DNLVWDQ��

���� 7HUP�RI�WKH�/LFHQFHV�
����� 7KH�LQLWLDO�WHUP�IRU�D�//�RU�/',�/LFHQFH�ZLOO�EH����\HDUV��
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����� )ROORZLQJ�WKH�LQLWLDO�RU�DQ\�UHQHZDO�WHUP��WKH�$XWKRULW\�PD\�UHQHZ�D�/LFHQFH�IRU�DQ�DGGLWLRQDO�WHUP�RI����\HDUV�RU�VXFK�RWKHU�SHULRG�DV�WKH�$XWKRULW\�VKDOO�VSHFLI\��FRQVLVWHQW�ZLWK�WKH� JRYHUQPHQW¶V�SROLF\� DW� WKH�WLPH�� SURYLGHG�WKDW�WKH�/LFHQVHH�KDV�FRPSOLHG�ZLWK� WKH� WHUPV� DQG� FRQGLWLRQV� RI� LWV�/LFHQFH�� WKH�$FW�� 5XOHV� DQG�5HJXODWLRQV��6HH�//�/LFHQFH��DQG�/',�/LFHQFH��VHFWLRQ������
���� $YDLODELOLW\�RI�5DGLR�)UHTXHQF\�6SHFWUXP��

����� 6XEMHFW�WR�DYDLODELOLW\��$SSOLFDQWV�VKDOO�KDYH�WKH�ULJKW�WR�DSSO\�WR�WKH�$XWKRULW\�IRU�WKH�DVVLJQPHQW�RI�UDGLR�IUHTXHQF\�VSHFWUXP�WKDW�LV�QHFHVVDU\�WR�HVWDEOLVK�DQG�RSHUDWH� D� 7HOHFRPPXQLFDWLRQ� 6\VWHP� LQ� RUGHU� WR� SURYLGH�/LFHQVHG� 6HUYLFHV��5DGLR�IUHTXHQF\�VSHFWUXP�VKDOO�EH�DVVLJQHG�WR�/LFHQVHHV�SXUVXDQW�WR�WKH�SROLFLHV�DQG�SURFHGXUHV�RI�WKH��%RDUG��
����� //�DQG�/',�/LFHQFHV�WKDW�DUH�LVVXHG�WR�$SSOLFDQWV�ZLOO�LQFOXGH�DQ�DSSHQGL[�WKDW�VSHFLILHV� WKH� UDGLR� IUHTXHQF\� VSHFWUXP�DVVLJQHG� WR� WKH�/LFHQVHH� DW�WKH� WLPH� RI�OLFHQVLQJ��
����� $VVLJQPHQWV�RI�UDGLR�IUHTXHQF\�VSHFWUXP�IRU�//�DQG�/',�/LFHQFHV�VKDOO�EH�PDGH�IRU� WKH� LQLWLDO� WHUP� RI� WKH�/LFHQFH�� WKDW� LV� ��� \HDUV�� DQG�PD\� EH� UHQHZHG� LQ�DFFRUGDQFH�ZLWK�WKH�SROLFLHV�LQ�HIIHFW�DW�WKH�UHOHYDQW�WLPH�
����� 7KH�/LFHQFHV�VSHFLI\�D�QXPEHU�RI�SURYLVLRQV�WR�HQVXUH�WKH�HIILFLHQW�PDQDJHPHQW �DQG�XVH�RI�UDGLR�IUHTXHQF\�VSHFWUXP��6HH�/LFHQFH��VHFWLRQV������

���� &RPPLWPHQWV�WR�'HSOR\�5DGLR�%DVHG�,QIUDVWUXFWXUH�
����� /LFHQVHHV� WKDW� DUH� DVVLJQHG�UDGLR� IUHTXHQF\� VSHFWUXP�ZLOO� EH� UHTXLUHG�WR�PDNH�VSHFLILF�FRPPLWPHQWV�WR�GHSOR\�UDGLR�IUHTXHQF\�VSHFWUXP�LQIUDVWUXFWXUH���
����� ,Q� WKH� FDVH� RI� //�/LFHQVHHV� WKDW� UHTXLUH� WKH� DVVLJQPHQW� RI� UDGLR� IUHTXHQF\�VSHFWUXP� LQ� WKH�'HVLJQDWHG�%DQGV� �DV�GHILQHG� EHORZ�� DQG� IXUWKHU� GHVFULEHG� LQ�$QQH[�)���WKHVH�FRPPLWPHQWV�ZLOO�EH�H[SUHVVHG�LQ�WHUPV�RI�QXPEHU�RI�UDGLR�EDVH�VWDWLRQV�LQVWDOOHG�DQG�RSHUDWLQJ�LQ�D�5HJLRQ��D��ZLWKLQ�HLJKWHHQ������PRQWKV�IURP�WKH� (IIHFWLYH� 'DWH�� DQG� �E�� RQ� DQ� RQJRLQJ� EDVLV� WKHUHDIWHU�� 7KH� VSHFLILF�
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FRPPLWPHQWV�IRU�WKH�'HVLJQDWHG�%DQGV�DUH�GHVFULEHG�LQ�$QQH[�)��7KH�%RDUG�PD\�UHYRNH�WKH�ULJKW�WR�XVH�UDGLR�IUHTXHQF\�VSHFWUXP�ZKHUH�D�OLFHQVHH�IDLOV�WR�PHHW�LWV �VSHFLILF�FRPPLWPHQWV��
����� ,Q� WKH� FDVH� RI� /',�/LFHQVHHV� DQG� //� /LFHQVHHV� WKDW� UHTXLUH� UDGLR� IUHTXHQF\�VSHFWUXP�IRU�SRLQW�WR�SRLQW�PLFURZDYH�SXUSRVHV��DSSOLFDWLRQV�ZLOO�EH�SURFHVVHG�E\�WKH�%RDUG�LQ�WKH�XVXDO�PDQQHU�DQG�RQ�SD\PHQW�RI�WKH�UHTXLUHG�IHHV���/LFHQVHHV�ZLOO� EH� H[SHFWHG� WR� PDNH� FRPPLWPHQWV� WR� XVH� WKH� VSHFWUXP� IRU� WKH� SXUSRVHV�LQWHQGHG��DQG�WR�UHOLQTXLVK�WKH�XVDJH�LI�QR�ORQJHU�UHTXLUHG�IRU�WKRVH�SXUSRVHV��

���� )HHV�
����� ,Q�DGGLWLRQ�WR�DSSOLFDEOH�WD[HV��/LFHQVHHV�DUH�UHTXLUHG�WR�SD\�D�QXPEHU�RI�IHHV�WR�WKH�$XWKRULW\�DQG�PDNH�FRQWULEXWLRQ�WR�)XQGV�LQ�FRQQHFWLRQ�ZLWK�WKH�/LFHQFHV�DQG�WKH� $SSOLFDWLRQ� SURFHVV�� 7KH\� DOVR� DUH� UHTXLUHG� WR� PDNH� FRQWULEXWLRQ� WR� D�8QLYHUVDO� 6HUYLFH�)XQG� DQG� D� 5HVHDUFK�DQG�'HYHORSPHQW� )XQG�� 7KH� IROORZLQJ�WDEOH� VXPPDUL]HV� WKH� UHOHYDQW� IHHV�� )XUWKHU� GHWDLOV� FDQ� EH� IRXQG� LQ�WKH� UHOHYDQW�/LFHQFHV��

)((�&+$5*(�� $02817�
)HH�IRU�3ULQWHG�&RS\�RI�,QIRUPDWLRQ�0HPRUDQGXP�

5V���������,QIRUPDWLRQ�0HPRUDQGXP�LV�DOVR�DYDLODEOH�RQ�WKH�$XWKRULW\¶V�ZHEVLWH�DW�QR�FKDUJH��
$SSOLFDWLRQ�)HH�� 86�������RU�3DN�5XSHHV���������,QLWLDO�)HH�±�//�/LFHQFH�� 86����������RU�3DN��5XSHHV���������
,QLWLDO�)HH�±�/',�/LFHQFH� 86�����������RU�3DN��5XSHHV������������,QLWLDO�)HH�±�5DGLR�)UHTXHQF\�6SHFWUXP� 0LQLPXP�LQLWLDO�IHHV�IRU�FHUWDLQ�VSHFWUXP�EDQGV�DQG�EORFNV�DUH�GHVFULEHG�LQ�WKH�6SHFWUXP�,QIRUPDWLRQ�6KHHWV�DWWDFKHG�LQ�$QQH[�)��$GGLWLRQDO�IHHV�PD\�EH�SD\DEOH�LQ�FDVHV�ZKHUH�D�VSHFWUXP�EORFN�LV�DVVLJQHG�E\�
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DXFWLRQ��6HH�VHFWLRQ����EHORZ��)HHV�PD\�DOVR�EH�DSSOLFDEOH�IRU�RWKHU�VSHFWUXP�EDQGV��$QQXDO�5HJXODWRU\�)HH�±�/LFHQFH� &DOFXODWHG�RQ�WKH�EDVLV�RI�������RU�VXFK�OHVVHU�DPRXQW�DV�WKH�$XWKRULW\�PD\��E\�5HJXODWLRQV��GHWHUPLQH��RI�WKH�/LFHQVHH¶V� DQQXDO� JURVV� UHYHQXH� IURP� /LFHQVHG�6HUYLFHV�IRU�WKH�PRVW�UHFHQWO\�FRPSOHWHG�)LQDQFLDO�<HDU�RI� WKH� /LFHQVHH� PLQXV� LQWHU�RSHUDWRU� SD\PHQWV� DQG�UHODWHG�37$�)$%�PDQGDWHG�SD\PHQWV��+RZHYHU�LQLWLDO�OLFHQVH� IHH� DQG� LQLWLDO� VSHFWUXP� IHH� VKDOO� QRW� EH�GHGXFWHG�IURP�WKH�JURVV�UHYHQXH���
$QQXDO�5HJXODWRU\�)HH�±�5DGLR�)UHTXHQF\�6SHFWUXP�� )RU�'HVLJQDWHG�%DQGV�GHVFULEHG�LQ�$QQH[�)��VHH�6SHFWUXP�,QIRUPDWLRQ�6KHHWV�LQ�$QQH[�)��)HHV�PD\�DOVR�EH�DSSOLFDEOH�IRU�RWKHU�VSHFWUXP�EDQGV��8QLYHUVDO�6HUYLFH�)XQG�&RQWULEXWLRQ�� 7KH� /LFHQVHH� VKDOO� FRQWULEXWH� WR�WKH�8QLYHUVDO� 6HUYLFH�)XQG� LQ� DQ� DPRXQW� FDOFXODWHG� E\�&DOFXODWHG� RQ� WKH�EDVLV�RI�������RU�VXFK�OHVVHU�DPRXQW�DV�GHWHUPLQHG�E\�WKH�5XOHV��RI�WKH�/LFHQVHH¶V�DQQXDO�JURVV�UHYHQXH�IURP�/LFHQVHG� 6HUYLFHV� IRU� WKH� PRVW� UHFHQWO\� FRPSOHWHG�)LQDQFLDO� <HDU� RI� WKH� /LFHQVHH� PLQXV� LQWHU�RSHUDWRU�SD\PHQWV� DQG� UHODWHG� 37$�)$%� PDQGDWHG� SD\PHQWV��+RZHYHU�LQLWLDO�OLFHQVH�IHH�DQG�LQLWLDO�VSHFWUXP�IHH�VKDOO�QRW�EH�GHGXFWHG�IURP�WKH�JURVV�UHYHQXH���5	'�)XQG�&RQWULEXWLRQ������������������ ,Q� DQ\� )LQDQFLDO� <HDU� RI� WKH� /LFHQVHH�� WKH� /LFHQVHH�VKDOO� PDNH� D� FRQWULEXWLRQ� WR� WKH� 5HVHDUFK� DQG�'HYHORSPHQW� )XQG� HVWDEOLVKHG� E\� WKH� )HGHUDO�*RYHUQPHQW�LQ�WKH�DPRXQW�FDOFXODWHG�E\�&DOFXODWHG�RQ�WKH�EDVLV�RI�����RI�WKH�/LFHQVHH¶V�DQQXDO�JURVV�UHYHQXH�IURP�/LFHQVHG�6HUYLFHV�IRU�WKH�PRVW�UHFHQWO\�FRPSOHWHG�)LQDQFLDO� <HDU� RI� WKH� /LFHQVHH� PLQXV� LQWHU�RSHUDWRU�SD\PHQWV� DQG� UHODWHG� 37$�)$%� PDQGDWHG� SD\PHQWV��+RZHYHU�LQLWLDO�OLFHQVH�IHH�DQG�LQLWLDO�VSHFWUXP�IHH�VKDOO�QRW�EH�GHGXFWHG�IURP�WKH�JURVV�UHYHQXH�����$QQXDO�5HJXODWRU\�)HH�±�1XPEHUV�� 7KH�DQQXDO�QXPEHULQJ�IHH�LV�EDVHG�RQ�WKH�OHQJWK�RI�WKH�QXPEHU�DOORFDWHG�WR�WKH�/LFHQVHH��$�VWDQGDUG�UDWH�RI�
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FKDUJH�LV�VHW�IRU�D�VHYHQ�GLJLW�QXPEHU�DQG�WKLV�DPRXQW�LV�LQFUHDVHG�E\�D�IDFWRU�RI�WHQ�IRU�HDFK�VLQJOH�GLJLW�UHGXFWLRQ��7KH�VWDQGDUG�FKDUJH�IRU�WKH�VHYHQ�GLJLW�QXPEHUV��LQFOXGLQJ�PRELOH��SULPH�UDWH�DQG�IUHH�SKRQH�QXPEHU��LV�IL[HG�DV�5V������SHU�QXPEHU�SHU�DQQXP��7KH�IHH�IRU�QXPEHUV�RI�RWKHU�OHQJWKV�LV�EDVHG�RQ�WKLV�VWDQGDUG�UDWH�SHU�QXPEHU�SHU�DQQXP�DV�IROORZV��VXEMHFW�WR�FKDQJH�E\�WKH�$XWKRULW\�WKURXJK�5HJXODWLRQV��IURP�WLPH�WR�WLPH���D�� 6L[�GLJLW�QXPEHU� 5V�����[����E�� )LYH�GLJLW�QXPEHU� 5V�����[�����F�� )RXU�GLJLW�QXPEHU� 5V�����[������G��������7KUHH�GLJLW�QXPEHU� 5V�����[�������7KH�PD[LPXP�FKDUJH�IRU�DQ�LQGLYLGXDO�QXPEHU�LV�5V��������SHU�QXPEHU�SHU�DQQXP��7KLV�FKDUJH�LV�LPSRVHG��RQ�VKRUW�FRGHV�DV�ZHOO�������� 2EOLJDWLRQV�RI�37&/�
����� 7KH�3ROLF\�LPSRVHV�D�QXPEHU�RI�REOLJDWLRQV�RQ�37&/�WR�SUHSDUH�IRU�WKH�HQWU\�RI�//�DQG�/',�OLFHQVHHV��37&/�KDV�SURYLGHG�LQIRUPDWLRQ�LQ�WKH�IROORZLQJ�WDEOH�WKDW�OLVWV�37&/¶V�REOLJDWLRQV��DQG�D�VXPPDU\�RI�LWV�FRPSOLDQFH�DW�'HFHPEHU����������7KH� $XWKRULW\� DVVXPHV� QR� OLDELOLW\� IRU� WKH� DFFXUDF\� RU� FRPSOHWHQHVV� RI� WKLV�LQIRUPDWLRQ��$SSOLFDQWV�WKDW�ZLVK�IXUWKHU�GHWDLOV�RU�DGGLWLRQDO�LQIRUPDWLRQ�VKRXOG�FRQWDFW�37&/�GLUHFWO\���
32/,&<�6(&7,21� 32/,&<�5(48,5(0(17� 37&/�5(3257�21�&203/,$1&(���'(&(0%(5������
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�������D�� 3UHSDUH�DOO�WUDQVLW�DQG�WDQGHP�VZLWFKHV�IRU�LQWHUFRQQHFWLRQ�� $WWDFKHG�$QQH[�-�OLVWV����WUDQVLW�H[FKDQJHV�WKDW��DV�RI�-XQH�������ZLOO�KDYH�DYDLODEOH�(��FDSDFLW\�UHVHUYHG�IRU�LQWHUFRQQHFWLRQ�
�������E�� 3UHSDUH������PHDVXUHG�E\�OLQHV�LQ�VHUYLFH��RI�ORFDO�0DLQ�6ZLWFKLQJ�8QLWV�IRU�LQWHUFRQQHFWLRQ�ZLWKLQ�RQH�\HDU��7KH�UHPDLQGHU�WR�EH�GRQH�LQ�WZR�HTXDO�VWDJHV�ZLWKLQ�WKH�VXEVHTXHQW�WZR�\HDUV��

37&/�VKDOO�SUHSDUH�LQWHUFRQQHFWLRQ�IDFLOLW\�DW�068�OHYHO�XSRQ�UHTXHVW�E\�WKH�RSHUDWRU�ZLWK�LQ�WKUHH�PRQWKV�VXEMHFW�WR�SUH�±SD\PHQW�RI�WKUHH�PRQWK�SRUW�FRVWV��
�������F�� (QDEOH�VXEVFULEHU�OLQHV�RQ�DOO�GLJLWDO�ORFDO�VZLWFKHV�WR�SHUIRUP�,QGLUHFW�$FFHVV��FDOO�E\�FDOO�FDUULHU�VHOHFWLRQ��IRU����GLJLW�QXPEHUV�ZLWKLQ�RQH�\HDU��

&RPSOLDQW�LQ�DOO�H[FKDQJHV�

�������G�� (QDEOH�DOO�VXEVFULEHU�OLQHV�WR�SHUIRUP�LQGLUHFW�DFFHVV� &RPSOLDQW�
�������H�� (QDEOH�DOO�VXEVFULEHU�OLQHV�WR�SHUIRUP�FDUULHU�SUH�VHOHFWLRQ� &DUULHU�SUH�VHOHFWLRQ�LV�DYDLODEOH�LQ�PRUH�WKDQ�����RI�WKH�VZLWFKHV��5HPDLQLQJ�VZLWFKHV�VKDOO�EH�PDGH�DYDLODEOH�DV�SHU�IROORZLQJ�WDUJHW������E\�-XO\�����������E\�-XO\������������� 37&/�VKDOO�XSJUDGH�DOO�ORFDO�VZLWFK�VRIWZDUH�WR�DOORZ�DXWRPDWLF�LQVHUWLRQ�RI�$FFHVV�&RGH�EHIRUH�WKH�QXPEHUV�GLDOHG�E\�FXVWRPHUV�RI�/',�OLFHQVHHV��FDUULHU�SUH�VHOHFWLRQ���

VHH��������H��

������ 37&/�VKDOO�SXEOLVK�FRVW�EDVHG�SULFH� ,Q�SUHSDUDWLRQ�
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IRU�UHVWRUDWLRQ�LQ�WKH�HYHQW�RI�IDXOW�RQ�WKH�QRQ�VHOI�KHDOLQJ�FDEOH��WR�WKH�VDPH�DYDLODELOLW\�VWDQGDUGV�DV�LW�FXUUHQWO\�HQMR\V��
������ $YDLODELOLW\�RI�37&/�5,2�� 37&/�KDV�SUHSDUHG�D�5,2�WKDW�LV�DYDLODEOH�VHSDUDWHO\��$�VXPPDU\�RI��NH\�LQWHUFRQQHFW�SULFHV�LV�LQFOXGHG�LQ�$QQH[�(��

�
����� 37&/� LV� VXEMHFW� WR� /LFHQFH� FRQGLWLRQV� WKDW� DUH� LQWHQGHG� WR� GLVFRXUDJH� DQWL�FRPSHWLWLYH�FRQGXFW��,Q�DGGLWLRQ��QHZ�5XOHV�DUH�EHLQJ�SURSRVHG�WKDW�DUH�LQWHQGHG�WR� GLVFRXUDJH� DQWL�FRPSHWLWLYH� FRQGXFW� E\� DOO� 2SHUDWRUV�� LQFOXGLQJ� 37&/�� WKDW�SRVVHVV�VLJQLILFDQW�PDUNHW�SRZHU��

���� 2WKHU�3URYLVLRQV�
����� $�/LFHQFH�PD\�EH�DPHQGHG�E\�DJUHHPHQW�EHWZHHQ�WKH�/LFHQVHH�DQG�$XWKRULW\��RU�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKH�$FW�DQG�WKH�5XOHV��
����� /LFHQFHV�DUH�VXEMHFW�WR�WKH�$FW��5XOHV�DQG�5HJXODWLRQV�DQG�DPHQGPHQWV�WKHUHWR��ZKLFK�WDNH�SULRULW\�RYHU�/LFHQFH�SURYLVLRQV�LQ�FDVH�RI�FRQIOLFW��
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3DUW�9,,�±�,QVWUXFWLRQV�WR�$SSOLFDQWV�
���� 'HVFULSWLRQ�RI�WKH�$SSOLFDWLRQ�3URFHVV���*HQHUDO�

����� 7KH�$XWKRULW\�ZLOO�SXEOLVK�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�RQ�LWV�ZHEVLWH��DQG�ZLOO�PDNH�DYDLODEOH�SULQWHG�FRSLHV�DW�D�FKDUJH�RI�5V���������
����� $Q�$SSOLFDQW�PXVW�VXEPLW�WKH�UHTXLUHG�LQIRUPDWLRQ�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ����EHORZ��7KLV�LQIRUPDWLRQ�LV�IXUWKHU�GHWDLOHG�LQ�WKH�FKHFNOLVW�VHW�RXW�LQ�$QQH[����$��$SSOLFDQWV�DUH� H[SHFWHG� WR� LQFOXGH� D� FRPSOHWHG� FKHFNOLVW� LQ� WKHLU�$SSOLFDWLRQV��DQG�PD\�ILQG�LW�D�XVHIXO�UHPLQGHU�RI�WKH�GRFXPHQWV�DQG�LQIRUPDWLRQ�UHTXLUHG�WR�EH�LQFOXGHG�LQ�WKHLU�$SSOLFDWLRQV��:KHWKHU�RU�QRW�WKH�$SSOLFDQW�PDNHV�DQ\�RWKHU�XVH�RI� WKH� FKHFNOLVW�� WKH� $SSOLFDQW� PXVW� SURYLGH� WKH� VSHFLILF� GRFXPHQWV� DQG�LQIRUPDWLRQ�LGHQWLILHG�LQ�WKH�FKHFNOLVW��
����� 7KH�$XWKRULW\�ZLOO� YHULI\� WKH�$SSOLFDWLRQ� IRU�FRPSOHWHQHVV�ZLWKLQ�VHYHQ� GD\V��,QFRPSOHWH�$SSOLFDWLRQV�ZLOO�EH�UHWXUQHG��
����� 7KH�$XWKRULW\�ZLOO�UHYLHZ�WKH�$SSOLFDWLRQV�EDVHG�RQ�WKH�HOLJLELOLW\�UHTXLUHPHQWV�VHW�RXW�EHORZ��7KH�$XWKRULW\�LQWHQGV�WR�FRPSOHWH�VXFK�UHYLHZV�ZLWKLQ����GD\V��
����� $Q� $SSOLFDQW� ZLOO� EH� FRQVLGHUHG� VXFFHVVIXO� LI� LW� VDWLVILHV� WKH� HOLJLELOLW\�UHTXLUHPHQWV�LQ�VHFWLRQ����DQG�LW�LV�QRW�GLVTXDOLILHG�SXUVXDQW�WR�VHFWLRQ������
����� 7KH� $XWKRULW\� ZLOO� QRWLI\� D� VXFFHVVIXO�$SSOLFDQW� E\� OHWWHU� VWDWLQJ� WKDW� �D�� LWV�$SSOLFDWLRQ�LV�DFFHSWHG�DQG�HQFORVLQJ�D�FRS\�RI�WKH�/LFHQFH��RU��E��LWV�$SSOLFDWLRQ�LV� SURYLVLRQDOO\� DFFHSWHG�� VXEMHFW� WR� WKH� FRPSOHWLRQ� RI� WKH� VWHSV� GLVFXVVHG� LQ�VHFWLRQ������EHORZ���
����� ,Q� FDVHV�ZKHUH� WKH�$SSOLFDQW� KDV� UHTXHVWHG� WKH� DVVLJQPHQW� RI� UDGLR� IUHTXHQF\�VSHFWUXP��DQG�WKH�GHPDQG�E\�$SSOLFDQWV�H[FHHGV�WKH� DYDLODEOH�VXSSO\�VXFK�WKDW�WKH�$XWKRULW\�GHFLGHV�WR�KROG�DQ�DXFWLRQ�IRU�VXFK�VSHFWUXP��WKH�$XWKRULW\¶V�OHWWHU�ZLOO�VWDWH�WKDW�WKH�$SSOLFDWLRQ�LV�SURYLVLRQDOO\�DFFHSWHG��SHQGLQJ�WKH�FRPSOHWLRQ�RI�WKH�DXFWLRQ�DQG�SD\PHQW�RI�DOO�UHOHYDQW�IHHV��,I��IROORZLQJ�WKH�FRQFOXVLRQ�RI�WKH�
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DXFWLRQ��WKH�$SSOLFDQW�LV�WKH�VXFFHVVIXO�ELGGHU�IRU�WKH�UDGLR�IUHTXHQF\�VSHFWUXP��DQG� WKH� $SSOLFDQW� SD\V� DOO� UHOHYDQW� IHHV� ZLWKLQ� WKH� UHTXLUHG� WLPH� SHULRG�� WKH�$XWKRULW\� ZLOO� QRWLI\� WKH�VXFFHVVIXO� $SSOLFDQW� E\� OHWWHU� WKDW� LWV� $SSOLFDWLRQ� LV�DFFHSWHG�DQG�HQFORVLQJ�D�FRS\�RI�WKH�/LFHQFH��
����� 7KH� $XWKRULW\� ZLOO� KROG� D� SXEOLF� IRUXP� WR� LQIRUP� VXFFHVVIXO� DV� ZHOO� DV�XQVXFFHVVIXO�$SSOLFDQWV� DERXW� WKH� JUDQW� RI�OLFHQFH� RU�RWKHUZLVH�� 7KH�$XWKRULW\�ZLOO�JLYH�WKH�UHDVRQV�IRU�QRW�DFFHSWLQJ�WKH�UHTXHVW�IRU�WKH�JUDQW�RI�OLFHQFH�

���� 6SHFLDO�3URFHGXUHV�IRU�,QLWLDO�$SSOLFDWLRQV�IRU�/LFHQFHV�
����� 7KH� IROORZLQJ� SURFHGXUHV� ZLOO� EH� HPSOR\HG� IRU� WKH� LQLWLDO� $SSOLFDWLRQV� IRU�/LFHQFHV� SXUVXDQW� WR� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP�� 7KHVH� SURFHGXUHV�VXSSOHPHQW�WKH�SURFHGXUHV�LQ�VHFWLRQ����DERYH��6HH�DOVR�WKH�WLPHWDEOH�LQ�VHFWLRQ���DERYH��
����� 3RWHQWLDO�$SSOLFDQWV�IRU�/LFHQFHV�DUH�HQFRXUDJHG�WR�LQIRUP�WKH�$XWKRULW\�RI�WKHLU�LQWHUHVW� DW� DQ� HDUO\� RSSRUWXQLW\��HLWKHU� E\� OHWWHU�� ID[� RU� HPDLO�WR� WKH�DGGUHVV� IRU�FRUUHVSRQGHQFH�LQ�VHFWLRQ���DERYH��7KH�$XWKRULW\�ZLOO�PDLQWDLQ�D�OLVW�RI�LQWHUHVWHG�SDUWLHV��DQG�ZLOO�HQGHDYRXU�WR�FRQWDFW�WKRVH�SDUWLHV�WKDW�SURYLGH�DQ�HPDLO�DGGUHVV�RI�FKDQJHV�WKDW�PD\�RFFXU�LQ�WKH�WLPHWDEOH��RU�WR�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�WKH�$XWKRULW\�FRQVLGHUV�DSSURSULDWH��3RWHQWLDO�$SSOLFDQWV�VKRXOG�DOVR�FRQVXOW�WKH�$XWKRULW\¶V�ZHEVLWH�RQ�D�UHJXODU�EDVLV���
����� $�SURVSHFWLYH�$SSOLFDQW�PD\�SRVH�TXHVWLRQV�LQ�ZULWLQJ��E\�OHWWHU��ID[�RU�HPDLO��WR�WKH�$XWKRULW\�FRQFHUQLQJ�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�ZLWKLQ�WZR�ZHHNV�IURP�WKH�GDWH�RI�LVVXDQFH�RI�WKLV�,QIRUPDWLRQ�0HPRUDQGXP��WKH�³,VVXDQFH�'DWH´���7KH�$XWKRULW\�VKDOO� DWWHPSW�WR� UHVSRQG� WR�VXFK� TXHVWLRQV� LQ� D� WLPHO\�PDQQHU�� � 7KH�$XWKRULW\�PDNHV�QR�FRPPLWPHQW�WR�UHVSRQG�WR�ZULWWHQ�TXHVWLRQV�UHFHLYHG�E\�WKH�$XWKRULW\� DIWHU�WKH�ODLG� GRZQ�SHULRG��4XHVWLRQV�DQG� UHVSRQVHV�ZLOO� EH� SXEOLFO\�DYDLODEOH�DQG�ZLOO�EH�SRVWHG�RQ�WKH�$XWKRULW\¶V�ZHEVLWH��
����� 7KH�$XWKRULW\�ZLOO�KROG�DQ�LQIRUPDWLRQ�FRQIHUHQFH�IRU�$SSOLFDQWV��VWDUWLQJ�DW������DP�DW� WKH� YHQXH� WR� EH� VSHFLILHG� ODWHU� RQ�WKH� GDWH� VHW� IRUWK� LQ�VHFWLRQ� �� DERYH���
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$XWKRULW\� UHSUHVHQWDWLYHV� ZLOO� EH� DYDLODEOH� WR� UHVSRQG� WR� TXHVWLRQV� IURP�SURVSHFWLYH�$SSOLFDQWV��$�VXPPDU\�RI�WKH�TXHVWLRQV�DQG�DQVZHUV�ZLOO�EH�SXEOLFO\�DYDLODEOH�DQG�ZLOO�EH�SRVWHG�RQ�WKH�$XWKRULW\¶V�ZHEVLWH��
����� $SSOLFDWLRQV�PXVW�EH�UHFHLYHG�E\�WKH�$XWKRULW\�QR�ODWHU�WKDQ�WKH�GHDGOLQH�VHW�IRUWK�LQ�VHFWLRQ���DERYH��WKH�³'HDGOLQH�IRU�UHFHLSW�RI�/LFHQFH�DSSOLFDWLRQV́ ���
����� 7KH�$XWKRULW\�ZLOO� UHYLHZ�$SSOLFDWLRQV�EDVHG�RQ� WKH�HOLJLELOLW\� FULWHULD� VHW�RXW�EHORZ��

�D�� )RU�WKRVH�$SSOLFDWLRQV�ZKHUH�QR�UDGLR�IUHTXHQF\�VSHFWUXP�LV�UHTXHVWHG��RU�ZKHUH�WKH�UDGLR�IUHTXHQF\�VSHFWUXP�FDQ�EH�UHDGLO\�DVVLJQHG��WKH�$XWKRULW\�LQWHQGV� WR� FRPSOHWH� LWV� UHYLHZV�ZLWKLQ�WKUHH� WR� HLJKW� ZHHNV� DIWHU� WKH�$SSOLFDWLRQ�'HDGOLQH��DQG�WR�QRWLI\�$SSOLFDQWV�LPPHGLDWHO\�WKHUHDIWHU��
�E�� )RU�WKRVH�$SSOLFDWLRQV�ZKHUH�UDGLR�IUHTXHQF\�VSHFWUXP�LV�UHTXHVWHG��DQG�WKH� $XWKRULW\� GHWHUPLQHV� WKDW�DXFWLRQ� LV� UHTXLUHG�� $XFWLRQ� ZLOO� EH�FRQGXFWHG�LQ�-XQH��������

���� $SSOLFDWLRQ�,QIRUPDWLRQ�
����� $Q�$SSOLFDQW� VKDOO�PDNH�D� VHSDUDWH�$SSOLFDWLRQ� IRU� D� //�/LFHQFH� DQG� D� /',�/LFHQFH��,Q�FDVH�$SSOLFDQWV�DUH�LQWHUHVWHG�WR�REWDLQ�//�OLFHQFH�LQ���PRUH�WKDQ�RQH�5HJLRQ���VHSDUDWH�DSSOLFDWLRQ�VKDOO�EH�ILOHG�IRU�HDFK�UHJLRQ�DORQJ�ZLWK�QHFHVVDU\�GRFXPHQWV��'HWDLOV�RI�WKH�UHJLRQV�IRU�//�/LFHQFH�LV�SURYLGHG�LQ�$QQH[�'���
����� $V�SDUW�RI�WKH�$SSOLFDWLRQ��DQ�$SSOLFDQW�PXVW�SURYLGH�WKH�IROORZLQJ��

�D�� /HWWHU�RI�$SSOLFDWLRQ��XVH�IRUP�LQ�$QQH[�%��
�E�� &KHFNOLVW���XVH�IRUP�LQ�$QQH[�$��
�F�� )HHV�LQ�WKH�IROORZLQJ�DPRXQWV��SD\DEOH�LQ�3DN�5XSHHV��E\�GLUHFW�FUHGLW�WR�WKH�GHVLJQDWHG� EDQN� DFFRXQWV� RI�WKH�$XWKRULW\�� XQGHU� LQWLPDWLRQ� WR�WKH�$XWKRULW\��WKURXJK�QRUPDO�EDQNLQJ�FKDQQHOV���L�� $SSOLFDWLRQ�IHH�RI��86�������RU�3DN��5XSHHV���������
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�LL�� ,QLWLDO�IHH�±�//�/LFHQFH�RI�86������������RU�3DN��5XSHHV����������SHU�5HJLRQ�DSSOLHG�IRU��
�LLL�� ,QLWLDO� IHH� ±� /',� /LFHQFH� RI� 86� �� ���������� RU� 3DN�� 5XSHHV��������������DQG�
�LY�� ,QLWLDO�IHH�±�5DGLR�)UHTXHQF\�6SHFWUXP��IRU�D�UHTXHVWHG�EORFN�LQ�D�'HVLJQDWHG�%DQG� �DV� GHILQHG� LQ� VHFWLRQ� ��� EHORZ�� LQ�WKH� DPRXQW�LGHQWLILHG�LQ�WKH�UHOHYDQW�VSHFWUXP�LQIRUPDWLRQ�VKHHW�LQ�$QQH[�)��

�G�� )RU�$SSOLFDQWV�IRU�/',�/LFHQFH��D�FRPSOHWHG�6WDQG�E\�OHWWHU�RI�FUHGLW�LQ�IDYRXU�RI�WKH�$XWKRULW\���6HH�$QQH[�&��
�H�� &HUWLILFDWH�RI� ,QFRUSRUDWLRQ� RI� WKH�$SSOLFDQW� DQG� LWV�0HPRUDQGXP� DQG�$UWLFOHV�RI�$VVRFLDWLRQ��
�I�� 1DPHV�RI�WKH�'LUHFWRUV�RI�WKH�$SSOLFDQW��DQG�UHODWLRQ�RI�HDFK�'LUHFWRU�WR�DQ\�RWKHU�2SHUDWRU�OLFHQVHG�E\�WKH�$XWKRULW\�RU�DQ\�RWKHU�$SSOLFDQW�IRU�D�/LFHQFH��
�J�� 6KDUHKROGHUV� RI� WKH� $SSOLFDQW�� LQFOXGLQJ� GHWDLOV� RI� HDFK� VKDUHKROGHU¶V�HTXLW\�RZQHUVKLS��
�K�� 1DPHV� RI� HDFK� $IILOLDWH� RI� D� VKDUHKROGHU� RI� WKH� $SSOLFDQW�� ZKHUH� WKH�$IILOLDWH�LV�DQ�2SHUDWRU�RU�DQ�DSSOLFDQW�IRU�D�/LFHQFH��DQG�GHVFULSWLRQ�RI�WKH�UHODWLRQ�WR�WKH�$SSOLFDQW��
�L�� &RSLHV� RI� 1DWLRQDO� ,GHQWLW\� &DUG� �IRU� 3DNLVWDQL� QDWLRQDO�� �� 3DVVSRUW��IRUHLJQ�QDWLRQDOV��DQG�RWKHU� DQWHFHGHQWV�RI�WKH�'LUHFWRUV�DQG� DXWKRUL]HG�UHSUHVHQWDWLYH�RI�WKH�FRPSDQ\��
�M�� 3URYLGH�XQGHUWDNLQJ�IRU�WKH�IROORZLQJ��

L�� 7KDW�WKH�&RPSDQ\�RU�LWV�'LUHFWRUV�KDYH�QHYHU�EHHQ�GHFODUHG�LQVROYHQW�E\�D�FRXUW�RI�ODZ�



� �������

�

LL�� 7KDW�WKH�'LUHFWRUV� RI� WKH� FRPSDQ\� KDYH� QHYHU�EHHQ� FRQYLFWHG� E\� D�FRXUW�RI�ODZ�IRU�PDMRU�RIIHQFHV�RU�XQHWKLFDO�LPPRUDO�WXUSLWXGH���RWKHU�WKDQ�PLQRU�RIIHQFHV��LLL�� 7KDW�QHLWKHU�WKH�DSSOLFDQW�&RPSDQ\�QRU�LWV�JURXS�FRQVRUWLXP�PHPEHUV�DUH�GHIDXOWHU��V��ZLWK�UHIHUHQFH�WR�RWKHU�37$�OLFHQFHV�WUDQVDFWLRQV��N�� $SSOLFDQW¶V�1DWLRQDO�,QFRPH�WD[�QXPEHU��
�O�� &HUWLILFDWH� RQ� RULJLQDO� OHWWHU� KHDG� IURP� WKH� *URXS�-RLQW�YHQWXUH�&RQVRUWLXP� PHPEHUV� WKDW� WKH\� DUH� WKH� SDUWLFLSDQWV� IRU� //�/',�OLFHQFH�LQ�3DNLVWDQ�WKURXJK�WKH�DSSOLFDQW�FRPSDQ\��
�P�� &HUWLILFDWH�RI�JRRG�VWDQGLQJ�ZLWK�WKH�ILVFDO�DGPLQLVWUDWLRQ��
�Q�� 5HVROXWLRQ� RI� WKH� %RDUG� RI� 'LUHFWRUV� RI� WKH�$SSOLFDQW� DXWKRUL]LQJ� WKH�LQGLYLGXDO�ZKR�VXEPLWV�DQG�VLJQV�WKH�$SSOLFDWLRQ���6HH�$QQH[�%���
�R�� 6SHFLDO� 3RZHU� RI�$WWRUQH\� E\�WKH�$SSOLFDQW� DXWKRUL]LQJ� WKH� LQGLYLGXDO�ZKR�VXEPLWV�DQG�VLJQV�WKH�$SSOLFDWLRQ���6HH�$QQH[�%���
�S�� $�EULHI�GHVFULSWLRQ�RI�WKH�IROORZLQJ��

�L�� 7HOHFRPPXQLFDWLRQ� H[SHULHQFH� RI� WKH� $SSOLFDQW�� LWV� NH\�PDQDJHPHQW�SHUVRQQHO�DQG�LWV�VKDUHKROGHUV��
�LL�� %XVLQHVV� SODQ� IRU�WKH� LQLWLDO� ILYH� \HDUV�RI� RSHUDWLRQV�� LQGLFDWLQJ�DUHDV� WR� EH� VHUYHG�� VHUYLFHV� WR� EH� RIIHUHG�� SURMHFWHG� UHYHQXHV��RSHUDWLQJ�H[SHQVHV�DQG�FDSLWDO�UHTXLUHPHQWV��
�LLL�� &RPPLWWHG�ILQDQFLDO� UHVRXUFHV� LQFOXGLQJ� D� OLVW� RI� DOO� VRXUFHV� DQG�DPRXQWV� RI� HTXLW\� DQG� GHEW� ILQDQFLQJ� UHTXLUHG� WR� ILQDQFH� WKH�EXVLQHVV�SODQ�LQ�WKH�ILUVW���\HDUV�RI�RSHUDWLRQ��&DSLWDO�PXVW�VKRZ�DW�OHDVW�D�����HTXLW\�FRPSRQHQW��
�LY�� 7HFKQLFDO�SODQ��LQFOXGLQJ�SURSRVHG�QHWZRUN�PDS�DQG�DUFKLWHFWXUH��
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�T�� 7KH�$SSOLFDQW�PXVW� VSHFLI\�ZKLFK� UDGLR� IUHTXHQF\� VSHFWUXP�LW� UHTXHVWV��E\� IUHTXHQF\� EDQG�� EORFN� DQG� 5HJLRQ�� ,I� WKH�$SSOLFDQW� UHTXHVWV� UDGLR�IUHTXHQF\� VSHFWUXP� LQ� WKH� 'HVLJQDWHG� %DQGV� �DV� GHILQHG� EHORZ��� WKH�$SSOLFDQW� PXVW� SURYLGH� DQ� H[SHFWHG� UROO�RXW� VFHQDULR� SURMHFWHG� DW� ���PRQWKV� IROORZLQJ� WKH� (IIHFWLYH�'DWH�� LQFOXGLQJ� �L�� D�PDS� VKRZLQJ� WKH�H[SHFWHG� VHUYLFH� FRQWRXU�IRU� WKH�/LFHQVHH¶V� VHUYLFH� XVLQJ� WKH�UHTXHVWHG�UDGLR�IUHTXHQF\�VSHFWUXP��DQG��LL��WKH�QXPEHU� DQG�DSSUR[LPDWH�ORFDWLRQV�RI�UDGLR�EDVH�VWDWLRQV�WR�EH�GHSOR\HG�LQ�VHUYLQJ�WKH�VHUYLFH�FRQWRXU��
�U�� ,I�DQ�$SSOLFDQW�IRU�D�//�/LFHQFH�UHTXHVWV�EORFNV�LQ�DOWHUQDWLYH�UDGLR�EDQGV�LQ� D� 5HJLRQ�� WKH� $SSOLFDQW� PXVW� SURYLGH� WKH� LQIRUPDWLRQ� GHVFULEHG� LQ��S��LL����LLL����LY��DQG��T��DERYH�IRU�HDFK�VXFK�EORFN�WKDW�LV�DSSOLHG�IRU��7KLV�LQIRUPDWLRQ�FDQ�EH�SURYLGHG�IRU�D�SUHIHUUHG�EORFN��ZLWK�DQ�H[SODQDWLRQ�RI�WKH�GLIIHUHQFHV�LI�DQ�DOWHUQDWLYH�EORFN�LV�HPSOR\HG�E\�WKH�$SSOLFDQW��
�V�� $IILGDYLW�RI�WKH�SHUVRQ�JUDQWHG�WKH�SRZHU�RI�DWWRUQH\�E\�WKH�$SSOLFDQW���

���� (OLJLELOLW\�&ULWHULD�
����� 7KH�IROORZLQJ�DUH�WKH�HOLJLELOLW\�UHTXLUHPHQWV�IRU�D�/LFHQFH���

������� 7KH�$SSOLFDQW�VKDOO�EH�DQ�LQFRUSRUDWHG�RU�UHJLVWHUHG�FRPSDQ\�LQ�3DNLVWDQ�XQGHU�WKH�&RPSDQLHV�2UGLQDQFH���������
������� 7KH� $SSOLFDQW� VXEPLWV� DOO� WKH� GRFXPHQWV� LQFOXGHG� LQ� WKH� FKHFNOLVW� LQ�$QQH[�$��
������� 7KH�$SSOLFDQW� VXEPLWV� DOO� UHTXLUHG� LQLWLDO�IHHV� WR� WKH�$XWKRULW\� E\� WKH�DSSOLFDEOH�GHDGOLQHV�UHIHUUHG�WR�LQ�WKLV�,QIRUPDWLRQ�0HPRUDQGXP���
������� 7KH�$SSOLFDQW�VDWLVILHV�WKH�$XWKRULW\�WKDW��
�D�� LWV�WHFKQLFDO�SODQ�DQG�EXVLQHVV�SODQ�DUH�IHDVLEOH��
�E�� LW�KDV�DGHTXDWH�ILQDQFLDO�UHVRXUFHV�WR�LPSOHPHQW�WKH�EXVLQHVV�SODQ���
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�F�� WKH�$SSOLFDQW¶V� NH\� PDQDJHPHQW� SHUVRQQHO� GHPRQVWUDWH� WKH� PLQLPXP�GHJUHH�RI�H[SHULHQFH�QHFHVVDU\�WR�EH�DEOH�WR�XQGHUWDNH�WKH�EXVLQHVV�SODQ��
���� *URXQGV�IRU�'LVTXDOLILFDWLRQ�

����� 7KH�$XWKRULW\�VKDOO�GLVTXDOLI\�$SSOLFDWLRQV�DQG�UHWXUQ�WKHP�WKH�$SSOLFDWLRQV�IRU�DQ\�RI�WKH�UHDVRQV�VHW�RXW�EHORZ��
�D�� )DLOXUH� WR� VXEPLW� D� FRPSOHWH� $SSOLFDWLRQ� LQ� DFFRUGDQFH� ZLWK� WKLV�,QIRUPDWLRQ�0HPRUDQGXP��
�E�� )DLOXUH�WR�VDWLVI\�WKH�(OLJLELOLW\�5HTXLUHPHQWV�LQ�VHFWLRQ�����
�F�� )DLOXUH� WR� FRPSO\� ZLWK� DQ\� RI� WKH� SURFHGXUHV� RU� RWKHU� UHTXLUHPHQWV�HVWDEOLVKHG�E\�WKLV�,QIRUPDWLRQ�0HPRUDQGXP��
�G�� ,QDFFXUDF\� RU� PLVUHSUHVHQWDWLRQ� RI� DQ\� IDFWV� LQ� DQ\� SDUW� RI� WKH�$SSOLFDWLRQ��
�H�� ,OOHJDO� FRQGXFW� LQ� WKH� $SSOLFDWLRQ� SURFHVV� RU� LPSURSHU� DWWHPSWV� WR�LQIOXHQFH�WKH�HYDOXDWLRQ�RI�$SSOLFDWLRQV��
�I�� 3UR�IRUPD�ILQDQFLDO� VWDWHPHQWV� ���\HDU��VKRZ� FDSLWDO� VWUXFWXUH�ZLWK�OHVV�WKDQ�����HTXLW\�FRPSRQHQW�DW�DQ\�WLPH���
�J�� 7KH�$SSOLFDQW�RU�DQ\�VKDUHKROGHU�LV�LQ�GHIDXOW�RI�DQ\�SD\PHQW�GXH�WR�WKH�$XWKRULW\�RU�WKH�%RDUG��
�K�� 7KH�$XWKRULW\�LV�RI�WKH�RSLQLRQ�WKDW�JUDQWLQJ�WKH�$SSOLFDWLRQ�ZLOO�OHDG�WR�D�WKUHDW�RU�SRWHQWLDO�WKUHDW�WR�QDWLRQDO�VHFXULW\��

���� 6XEVHTXHQW�'LVTXDOLILFDWLRQ�
����� ,I� HYLGHQFH� RI� DQ\� FRUUXSW�SUDFWLFH� RI� IUDXGXOHQW� SUDFWLFH�� DV�GHILQHG� DERYH�� LV �GLVFORVHG� DIWHU� WKH� /LFHQFH� KDV� EHHQ� JUDQWHG�� WKH� $XWKRULW\� PD\� UHYRNH� WKH�/LFHQFH�ZLWKRXW� FRPSHQVDWLRQ��7KH�SURYLVLRQV�RI�WKLV�VHFWLRQ�DUH� LQ�DGGLWLRQ� WR�
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DQ\� FULPLQDO� RU� FLYLO� OHJDO� DFWLRQ� ZKLFK� PD\� EH� DYDLODEOH� WR� RU� WDNHQ� E\�WKH�*RYHUQPHQW�RI�3DNLVWDQ�RU�WKH�$XWKRULW\��
���� 6XEPLVVLRQ�RI�$SSOLFDWLRQV�

����� 7KH� $SSOLFDQW� VKDOO� VXEPLW� RQH� RULJLQDO� DQG� WZR� FRSLHV� RI� WKH� FRPSOHWH�$SSOLFDWLRQ�SDFNDJH�WR�WKH�$XWKRULW\�DW�WKH�$GGUHVV�RI�&RUUHVSRQGHQFH�LQGLFDWHG�LQ� VHFWLRQ� �� RI� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP� EHIRUH� WKH� GHDGOLQH� IRU� WKH�VXEPLVVLRQ�RI�$SSOLFDWLRQV��7KH�RULJLQDO�SDFNDJH� DQG�WKH�FRSLHV�VKDOO�EH�FOHDUO\�PDUNHG�³RULJLQDO�DSSOLFDWLRQ �́DQG�³�QG �́�³�UG �́FRSLHV��DV�DSSOLFDEOH��,Q�WKH�HYHQW �RI� GLVFUHSDQF\� EHWZHHQ�WZR� FRSLHV��WKH�RULJLQDO� VKDOO� SUHYDLO��(DFK�$SSOLFDWLRQ�SDFNDJH�VKDOO�EH�FOHDUO\�PDUNHG�DV�IROORZV��
�D�� $SSOLFDWLRQ�IRU�//�RU�/',�/LFHQFH��DV�WKH�FDVH�PD\�EH��
�E�� 1DPH�RI�$SSOLFDQW�
�F�� /RFDO�FRQWDFW�QDPH��WHOHSKRQH��ID[�DQG�H�PDLO�

����� 7KH�WKUHH�FRSLHV�RI�WKH�$SSOLFDWLRQ�VKDOO�EH�SDFNDJHG�WRJHWKHU�LQ�D�VLQJOH�ER[�RU�RWKHU�FRQWDLQHU��7KH�FRQWDLQHU�VKDOO�EH�VHDOHG��WKDW�LV�VHFXUHO\�SDFNHG�DQG�FORVHG��VR�WKDW�LW�LV�QRW�SRVVLEOH�WR�RSHQ�LW�ZLWKRXW�YLVXDO�HYLGHQFH�WKHUHRI���
����� 8SRQ�UHFHLSW��WKH�$XWKRULW\�ZLOO�SURYLGH�D�ZULWWHQ�UHFHLSW�FRQILUPLQJ�WKH�GHOLYHU\�RI�HDFK�$SSOLFDWLRQ�UHFHLYHG��

���� ,QIRUPDWLRQ�3URYLGHG�E\�WKH�$XWKRULW\������ 7KH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP� DQG� DQ\� RWKHU�LQIRUPDWLRQ�SURYLGHG�WR�$SSOLFDQWV�GXULQJ�WKH�$SSOLFDWLRQ�SURFHVV��LQ�ZULWLQJ��LV �LQWHQGHG�WR�DVVLVW�$SSOLFDQWV�LQ�WKH�SUHSDUDWLRQ�RI�WKHLU�$SSOLFDWLRQV�������� 7KH� $XWKRULW\� KDV� PDGH� DQG� ZLOO� FRQWLQXH� WR� PDNH� FRPPHUFLDOO\� UHDVRQDEOH�HIIRUWV� WR� LQFOXGH� DFFXUDWH� DQG� FXUUHQW� LQIRUPDWLRQ� LQ� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP� DQG� LQ� DQ\� RWKHU� GRFXPHQWDWLRQ� SURYLGHG� WR� $SSOLFDQWV� DQG�SRWHQWLDO� $SSOLFDQWV�� +RZHYHU�� QHLWKHU� WKH� $XWKRULW\� QRU� DQ\� RI� LWV� DJHQFLHV��HPSOR\HHV�� UHSUHVHQWDWLYHV�� DGYLVRUV� RU� FRQVXOWDQWV� VKDOO� KDYH� DQ\� OLDELOLW\�ZKDWVRHYHU�WR�DQ\�$SSOLFDQW�RU�DQ\�RI�LWV�VKDUHKROGHUV�RU�PHPEHUV�RU�DQ\�RWKHU�SHUVRQ�UHVXOWLQJ�IURP�XVH�RI�RU�UHOLDQFH�RQ�DQ\�RI�WKH�LQIRUPDWLRQ�VR�SURYLGHG���
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$SSOLFDQWV�DUH�HQFRXUDJHG�WR�XQGHUWDNH�WKHLU�RZQ�YHULILFDWLRQ�RI�DQ\�LQIRUPDWLRQ�VXSSOLHG�E\�WKH�$XWKRULW\�SULRU�WR�XVH�RI�RU�UHOLDQFH�RQ�WKDW�LQIRUPDWLRQ������ &RPPXQLFDWLRQV������ $OO�GHOLYHULHV��QRWLFHV�RU�RWKHU�FRPPXQLFDWLRQV�PDGH�WR�$SSOLFDQWV�LQ�FRQQHFWLRQ�ZLWK�WKH�$SSOLFDWLRQ�SURFHVV�VKDOO�EH�VHQW�E\�ID[��HPDLO�RU�SHUVRQDO�GHOLYHU\�WR�WKH�UHJLVWHUHG�RIILFH�RI�WKH�DSSOLFDEOH�$SSOLFDQW��DV�VSHFLILHG�E\�WKH�$SSOLFDQW�WR�WKH�$XWKRULW\�LQ�WKH�$SSOLFDWLRQ������� $OO� GHOLYHULHV�� QRWLFHV� RU� RWKHU� FRPPXQLFDWLRQV� PDGH� E\� $SSOLFDQWV� WR� WKH�$XWKRULW\�LQ�FRQQHFWLRQ�ZLWK�WKH�$SSOLFDWLRQ�SURFHVV�VKDOO�EH�VHQW�E\�ID[��(�PDLO�RU� SHUVRQDO� GHOLYHU\� WR�WKH�$XWKRULW\¶V�DGGUHVV� IRU� FRUUHVSRQGHQFH� VSHFLILHG� LQ�VHFWLRQ�����DERYH������� $SSOLFDQWV�DUH�H[SHFWHG�WR�FDUHIXOO\�H[DPLQH�DOO�LQVWUXFWLRQV��IRUPV�DQG�DQQH[HV�LQ�WKLV�,QIRUPDWLRQ�0HPRUDQGXP��)DLOXUH�WR�IXUQLVK� DOO�LQIRUPDWLRQ�VSHFLILHG� LQ�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�RU�WKH�VXEPLVVLRQ�RI� DQ�$SSOLFDWLRQ��ZKLFK�GRHV�QRW�FRPSO\�ZLWK�WKH� UHTXLUHPHQWV� RXWOLQHG� LQ� WKLV�0HPRUDQGXP�PD\� UHVXOW� LQ�GLVTXDOLILFDWLRQ�RI�WKH�$SSOLFDWLRQ������ &RQILGHQWLDOLW\�RI�$SSOLFDWLRQV������ 7KH�$XWKRULW\�VKDOO�WUHDW�DOO�$SSOLFDWLRQV�UHFHLYHG�LQ�UHODWLRQ�WR�WKLV�,QIRUPDWLRQ�0HPRUDQGXP� DV� FRQILGHQWLDO� GXULQJ� WKH� SHULRG� EHIRUH� WKH� DZDUG� RI� /LFHQFH��H[FHSW� WKDW� WKH� $XWKRULW\� PD\� GLVFORVH� UHTXHVWHG� UDGLR� IUHTXHQF\� VSHFWUXP�DVVLJQPHQWV�WR�RWKHU�$SSOLFDQWV�LI��DQG�DW�VXFK�WLPH�DV��WKH�$XWKRULW\�UHTXHVWV�������� $IWHU�WKH�/LFHQFH�KDV�EHHQ�DZDUGHG��WKH�$XWKRULW\�PD\�GHFLGH�WR�SODFH�VRPH�RU�DOO�RI�WKH�$SSOLFDWLRQV�WKDW�WKH�$XWKRULW\�KDV�RQ�ILOH�LQ�UHODWLRQ�WR�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�RQ�WKH�SXEOLF�UHFRUG���+RZHYHU��SULRU�WR�SODFLQJ�DQ�$SSOLFDWLRQ�RQ�WKH� SXEOLF� UHFRUG�� WKH� $XWKRULW\� ZLOO� QRWLI\� WKH� $SSOLFDQW� WKDW� VXEPLWWHG� WKH�$SSOLFDWLRQ� WKDW� WKH� $XWKRULW\� SODQV� WR� SODFH� VXFK� $SSOLFDWLRQ� RQ� WKH� SXEOLF�UHFRUG��7KH�$SSOLFDQW�ZLOO�WKHQ�KDYH�DQ�RSSRUWXQLW\�WR�UHTXHVW�WKDW�FRPPHUFLDOO\�VHQVLWLYH�RU�SURSULHWDU\�LQIRUPDWLRQ�LQ�LWV�$SSOLFDWLRQ�EH�WUHDWHG�DV� FRQILGHQWLDO��7KH� $XWKRULW\� ZLOO� DGYLVH� WKH� $SSOLFDQW� RI� WKH� SURFHGXUH� IRU� FODLPLQJ�FRQILGHQWLDOLW\�RYHU�DQ\�VXFK�LQIRUPDWLRQ�������� 1HLWKHU�WKH�$XWKRULW\�QRU�DQ\�RI�LWV�DJHQFLHV��HPSOR\HHV��UHSUHVHQWDWLYHV��DGYLVRUV�RU�FRQVXOWDQWV�VKDOO�EH�OLDEOH�LQ�DQ\�UHVSHFW�ZKDWVRHYHU�WR�DQ\�$SSOLFDQW�RU�DQ\�RI�LWV�PHPEHUV� RU� UHSUHVHQWDWLYHV� IRU� GDPDJHV� RU�KDUP� UHVXOWLQJ� IURP� D� IDLOXUH� WR�PDLQWDLQ�VXFK�FRQILGHQWLDOLW\������� 7KH�FRQILGHQWLDOLW\�RI�LQIRUPDWLRQ�PHQWLRQHG�XQGHU�VHFWLRQ����VKDOO�EH�VXEMHFW�WR�/DZ��
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���� &RVW�RI�$SSOLFDWLRQ������ 7KH�$SSOLFDQW�VKDOO�EHDU�DOO�FRVWV�DVVRFLDWHG�ZLWK�WKH�SUHSDUDWLRQ�DQG�VXEPLVVLRQ�RI�LWV�$SSOLFDWLRQ�DQG�WKH�$XWKRULW\�ZLOO�LQ�QR�FDVH�EH�UHVSRQVLEOH�IRU�WKHVH�FRVWV��UHJDUGOHVV�RI�WKH�FRQGXFW�RU�RXWFRPH�RI�WKH�DSSOLFDWLRQ�SURFHVV������ 0RGLILFDWLRQ�RI�WKH�&RQGLWLRQV�RI�WKH�/LFHQFHV������ 7KH�$XWKRULW\�LQ�LWV�GLVFUHWLRQ�PD\�PRGLI\�WKH�FRQGLWLRQV�RI�WKH�/LFHQFHV�DV�VHW �RXW�LQ�WKH�'UDIW�/LFHQFHV�LQ�$QQH[HV�*�DQG�+�RI�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�EHIRUH�LVVXDQFH�RI�WKH�/LFHQFH������ 5HVHUYDWLRQ�RI�5LJKWV������ 7KH� $XWKRULW\� UHVHUYHV� WKH� ULJKW�� LQ� LWV� VROH� GLVFUHWLRQ�� WR� WDNH� DQ\� DFWLRQ��LQFOXGLQJ� DPHQGPHQW� RI� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP�� ZKLFK� LW� FRQVLGHUV�QHFHVVDU\� WR� HQVXUH� WKDW� WKH� $SSOLFDWLRQ� SURFHVV� RFFXUV� LQ� D� IDLU�� RSHQ� DQG�WUDQVSDUHQW�PDQQHU��LQ�DFFRUGDQFH�ZLWK�ODZ�DQG�VR�DV�WR�PHHW�WKH�REMHFWLYHV�RI�WKH�*RYHUQPHQW�RI�3DNLVWDQ������� 7KH�$XWKRULW\� IXUWKHU� UHVHUYHV�WKH� ULJKW�WR�PRGLI\� RU�WHUPLQDWH� WKH�$SSOLFDWLRQ�SURFHVV�DW�DQ\�WLPH�LQ�LWV�VROH�GLVFUHWLRQ������� 1HLWKHU� WKH� *RYHUQPHQW� RI� 3DNLVWDQ� QRU� DQ\� RI� LWV� 0LQLVWULHV�� DJHQFLHV��HPSOR\HHV��UHSUHVHQWDWLYHV��DGYLVRUV�RU�FRQVXOWDQWV��LQFOXGLQJ�WKH�$XWKRULW\��VKDOO�LQFXU� DQ\� OLDELOLW\� ZKDWVRHYHU� WR� DQ\� $SSOLFDQW� RU� OLFHQVHH� RU� DQ\� RI� WKHLU�UHVSHFWLYH�VKDUHKROGHUV�RU�DQ\�RWKHU�3HUVRQ�E\�UHDVRQ�RI�DQ\�UHSUHVHQWDWLRQ�JLYHQ�LQ� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP� RU� RWKHUZLVH�� RU� DQ\� GHFLVLRQ�PDGH� RU� DFWLRQ�WDNHQ�E\�WKH�$XWKRULW\��LWV�HPSOR\HHV��FRQVXOWDQWV�RU�DGYLVRUV��LQ�FRQQHFWLRQ�ZLWK�WKH� HYDOXDWLRQ� RU� GLVTXDOLILFDWLRQ� RI� DQ� $SSOLFDWLRQ� RU� WKH� FDUU\LQJ� RXW� �RU�WHUPLQDWLRQ�� RI� WKH�$SSOLFDWLRQ�SURFHVV�LQLWLDWHG� E\� RU� WKURXJK� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP������ /HJDO�DQG�)RUPDO�5HTXLUHPHQWV������ *RYHUQLQJ� /DZ� �� 7KLV� ,QIRUPDWLRQ� 0HPRUDQGXP� DQG� DQ\� /LFHQFH� LVVXHG�SXUVXDQW� WR� WKH� SURFHVV� DQQRXQFHG� KHUHLQ� VKDOO� EH� H[FOXVLYHO\� VXEMHFW� WR�� DQG�LQWHUSUHWHG�LQ�DFFRUGDQFH�ZLWK��WKH�/DZV�RI�3DNLVWDQ������� /DQJXDJH� �� 7KH� /LFHQFH� $SSOLFDWLRQV�� WKH� DFFRPSDQ\LQJ� GRFXPHQWV�� DQG� DOO�FRUUHVSRQGHQFH� UHODWLQJ� WR� WKH� SURFHVV� DQQRXQFHG� LQ� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP�VKDOO�EH�VXEPLWWHG�LQ�WKH�(QJOLVK�ODQJXDJH��
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3DUW�9,,,�±�%LGGLQJ�3URFHGXUH�IRU� $VVLJQPHQW�RI�6SHFWUXP��
���� $VVLJQPHQW�RI�5DGLR�)UHTXHQF\�6SHFWUXP������ $W�WKH� WLPH� RI� LVVXDQFH� RI� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP�� WKH� IROORZLQJ�UDGLR�IUHTXHQF\�VSHFWUXP�EDQGV�DUH�DYDLODEOH�WR�SURVSHFWLYH�OLFHQVHHV��5DGLR� )UHTXHQF\�6SHFWUXP�%DQG��0+]��5HYHUVH�/LQN� )RUZDUG�/LQN�

$YDLODEOH�%DQGZLGWK��7[���5[��0+]� 7HFKQRORJ\� 3URSRVHG�6HUYLFH� 5HPDUNV�

������ ±��������� ������ ±��������� ����� [� �� �������[� �� ������ ��EORFN�DYDLODEOH�� &'0$� ://�
2QO\���FDUULHUV�DYDLODEOH� LQ�UHJLRQV� :75��075�� &75��675�,�� 675���	�175�,,��$OO�WKH� �� FDUULHUV�DYDLODEOH� IRU�UHVW� RI�3DNLVWDQ���

������ ±�������� ������ ±�������� ����� [� �� �������[� �� ��� �� ��� ��EORFN�DYDLODEOH��� &'0$� ://� �
�����±������ ����� ±����� ����� [� �� �������[� �� ��� �� ��� ��EORFN�DYDLODEOH�� &'0$� ://�

6KDOO� EH�DYDLODEOH�LI�QRW �XVHG� IRU�&076��
�����±������ ����� ±������ ����� [� �� �������[� �� ��� �� ��� ��EORFN�DYDLODEOH��� &'0$� ://� �

����±�����*+]������ ±�������� ������������
����[����������[���� ��� EORFN� RI������ �� �����DYDLODEOH���

&'0$� ��7'0$� ://��%URDGEDQG�):$� �
������±�������*+]������� ±������� ������ ±������� �����[����±������[���� 7'0$� %URDGEDQG�):$��)L[HG�/LQNV�� �

������ ������ ��� [� ��� ����� [� /0'6� 3RLQW�WR� �
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������ ������ ��� 0XOWLSRLQW�%URDGEDQG�$SSOLFDWLRQV���
������������*+]� � � 3RLQW� ±WR��3RLQW�$SSOLFDWLRQV���

$GHTXDWH� %:�DYDLODEOH��
��������� 7KH� EDQGV�DW� ����0+]������0+]�� ����*+]� DQG� ��������*+]� DUH� H[SHFWHG� WR�JHQHUDWH� VLJQLILFDQW� GHPDQG� E\�$SSOLFDQWV� IRU� //� /LFHQVHV�� 7KHVH� EDQGV� DUH�UHIHUUHG� WR�DV� WKH�³'HVLJQDWHG�%DQGV �́�$QQH[� )� FRQWDLQV� VSHFWUXP� LQIRUPDWLRQ�VKHHWV�WKDW�LQFOXGH�LQIRUPDWLRQ�RQ�HDFK�RI�WKH�'HVLJQDWHG�%DQGV��DQG�WKH�VSHFLILF�FRQGLWLRQV�WKDW�ZLOO�DSSO\�WR�WKH�DVVLJQPHQW�RI�UDGLR�IUHTXHQF\�VSHFWUXP�LQ�WKHVH�EDQGV��$Q�$SSOLFDQW�WKDW�ZLVKHV�WR�DSSO\�IRU�VSHFWUXP�LQ�WKH�'HVLJQDWHG�%DQGV�PXVW� FRPSOHWH� DQG� LQFOXGH� D� 5DGLR� )UHTXHQF\�6SHFWUXP�5HTXHVW� )RUP�� LQ�WKH�IRUP�RI�$QQH[�,��ZLWK�LWV�$SSOLFDWLRQ������� $Q�$SSOLFDQW�PD\�DSSO\�IRU�RQH�EORFN�LQ�RQH�RU�PRUH�'HVLJQDWHG�%DQGV�LQ�HDFK�5HJLRQ��,I�DQ�$SSOLFDQW�DSSOLHV�IRU�D�EORFN�LQ�PRUH�WKDQ�RQH�'HVLJQDWHG�%DQG��WKH�$SSOLFDQW� PXVW� VXEPLW� EXVLQHVV� SODQ�� ILQDQFLDO� SODQ� DQG� WHFKQLFDO� SODQ�LQIRUPDWLRQ� DQG� UROO�RXW�LQIRUPDWLRQ� LQ� UHVSHFW� RI� HDFK� VXFK� EDQG�� 6HH� VHFWLRQ�������U��DERYH��7KH�$SSOLFDQW�PXVW�DOVR�LQGLFDWH�WKH�EDQGV�LW�LV�DSSO\LQJ�IRU��DQG�WKH� RUGHU� RI� SUHIHUHQFH�� E\� FRPSOHWLQJ� D� 5DGLR� )UHTXHQF\� 6SHFWUXP� 5HTXHVW�)RUP� DW� $QQH[� ,�� DQG� HQFORVH� LW� ZLWK� LWV�$SSOLFDWLRQ�� $Q� $SSOLFDQW�� DQG� LWV�$IILOLDWHV��ZLOO�QRW�EH� DZDUGHG�PRUH�WKDQ�RQH�EORFN� LQ�RQH�'HVLJQDWHG�%DQG� LQ�HDFK�5HJLRQ������� $W�VXFK�WLPH�DV�WKH�$SSOLFDQW�IXOO\�XWLOL]HV�WKH�FDSDFLW\�RI�WKH�EORFN�DVVLJQHG�WR�LW��WKH� $SSOLFDQW� PD\� DSSO\� IRU� WKH� DVVLJQPHQW� RI� DGGLWLRQDO� UDGLR� IUHTXHQF\�VSHFWUXP�LQ�WKH�UHOHYDQW�5HJLRQ��LQ�DFFRUGDQFH�ZLWK�WKH�SROLF\���DW�WKDW�WLPH���������� ,I�WKH�$XWKRULW\�FRQVLGHUV�DSSURSULDWH�DQG�GHWHUPLQHV�WKDW�WKH�GHPDQG�IRU�RQH�RU�PRUH�EORFNV�H[FHHGV�VXSSO\��WKH�UHOHYDQW�UDGLR�IUHTXHQF\�VSHFWUXP�EORFNV�ZLOO�EH�DVVLJQHG�E\�D�WUDQVSDUHQW��QRQ�GLVFULPLQDWRU\��RSHQ�DQG�FRPSHWLWLYH�SURFHVV�������� 7KH�SURFHVV� WR� EH�HPSOR\HG� E\�WKH�$XWKRULW\�WR� DVVLJQ� VSHFWUXP� EORFNV� LQ�WKH�'HVLJQDWHG�%DQGV�ZKHUH�GHPDQG�H[FHHGV�VXSSO\�ZLOO�EH�DQ�RSHQ�RXW�FU\�DXFWLRQ��DV�GHVFULEHG�EHORZ��+RZHYHU��WKH�$XWKRULW\�UHVHUYHV�WKH�ULJKW�WR�DGRSW�D�GLIIHUHQW �DXFWLRQ� SURFHVV� RU� RWKHU�WUDQVSDUHQW�� QRQ�GLVFULPLQDWRU\�� RSHQ� DQG�FRPSHWLWLYH�SURFHVV� LI� WKH� $XWKRULW\� FRQVLGHUV� LW� DSSURSULDWH� LQ� WKH� FLUFXPVWDQFHV�� 7KH�$XWKRULW\�VKDOO�QRWLI\�LQ�DGYDQFH�RI�WKH�SURFHGXUH�WR�EH�HPSOR\HG�LQ�DXFWLRQLQJ�VXFK�EORFNV��
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����� 7KH�$XWKRULW\�H[SHFWV�WR�FRQGXFW�WKH�DXFWLRQ�IRU�DOO�EORFNV�DQG�5HJLRQV�ZLWKLQ�D�VLQJOH�'HVLJQDWHG�%DQG�DFFRUGLQJ�WR�WKH�VFKHGXOH�WR�EH�QRWLILHG�E\�WKH�$XWKRULW\��7KH�$XWKRULW\�H[SHFWV�WR�DXFWLRQ�GLIIHUHQW�'HVLJQDWHG�%DQGV�VHTXHQWLDOO\��LQ�WKH�IROORZLQJ�RUGHU������*+]������0+]������0+]����������*+]�������� 7KH�$XWKRULW\�VKDOO�LQLWLDWH�WKH�SURFHVV�RI�FRQGXFWLQJ�DXFWLRQ�E\�VHQGLQJ�D�ZULWWHQ�QRWLFH� WR� WKH� $SSOLFDQWV� WKDW� DUH� HOLJLEOH� WR� SDUWLFLSDWH� LQ� WKH� DXFWLRQ�� $Q�$SSOLFDQW�ZLOO�EH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�DXFWLRQ�RI�D�EORFN�LQ�D�'HVLJQDWHG�%DQG�LQ�D�5HJLRQ�LI�WKH�$SSOLFDQW�KDV�LQGLFDWHG�RQ�LWV�VXEPLWWHG�5DGLR�)UHTXHQF\�6SHFWUXP�5HTXHVW�)RUP� WKDW� LW� LV� LQWHUHVWHG� LQ� EHLQJ�DZDUGHG� D� EORFN� LQ� WKDW�'HVLJQDWHG� %DQG� LQ� WKDW� 5HJLRQ�� � 7KH� QRWLFH� VKDOO� SURYLGH� WKH� IROORZLQJ�LQIRUPDWLRQ�WR�HOLJLEOH�DSSOLFDQWV���D�� QRWLFH�WKDW�WKH�$SSOLFDWLRQ�LV�SURYLVLRQDOO\�DFFHSWHG�IRU�D�/LFHQVH�LQ�WKH�QDPHG�5HJLRQ���E�� LGHQWLILFDWLRQ� RI� WKH� EDQG�� EORFNV� DQG� 5HJLRQV� LQ� ZKLFK� WKH� UDGLR�IUHTXHQF\�VSHFWUXP�LV�WR�EH�DXFWLRQHG���F�� WKH�QXPEHU�RI�HOLJLEOH�$SSOLFDQWV�IRU�WKH�DXFWLRQ�RI�WKH�LGHQWLILHG�EORFNV�DQG�5HJLRQV���G�� WKH�WLPH��GDWH�DQG�YHQXH�IRU�WKH�DXFWLRQ��DQG��H�� VXFK� SURFHGXUDO� LQIRUPDWLRQ� DQG� LQVWUXFWLRQV� DV� WKH�$XWKRULW\� FRQVLGHUV�DSSURSULDWH� WR� HQVXUH� WKDW� WKH� DXFWLRQ� SURFHHGV� SURPSWO\� DQG� LQ� D�WUDQVSDUHQW��QRQ�GLVFULPLQDWRU\��RSHQ�DQG�FRPSHWLWLYH�PDQQHU������� %LGGLQJ�VKDOO�WDNH�SODFH�5HJLRQ�E\�5HJLRQ�������� 7KH� ELGGLQJ� VKDOO�VWDUW� DW� WKH� OHYHO� DERYH� WKDW�RI�WKH� ,QLWLDO� )HH�6SHFWUXP�� 7KH�ELGGLQJ�VKDOO�SURFHHG� LQ�LQFUHPHQWV�GHWHUPLQHG�E\�WKH�$XWKRULW\�DQG�DQQRXQFHG�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH�RSHQ�RXW�FU\�DXFWLRQ��������� 7KH�$XWKRULW\�VKDOO�PDLQWDLQ�D�OLVW�RI�ELG�DPRXQWV�DQG�UHVSHFWLYH�ELGGHUV�������� 7KH�ELGGHU�WKDW�VXEPLWV�WKH�KLJKHVW�ELG�ZLOO�EH�GHFODUHG�WKH�VXFFHVVIXO�ELGGHU�IRU�WKH� EORFN�� 7KH� UHPDLQLQJ� ELGGHUV�� LQ� GHVFHQGLQJ� RUGHU� RI� WKHLU� ELGV�� VKDOO� EH�RIIHUHG�WKH�DYDLODEOH�EORFNV�DW�WKH�KLJKHVW�ELG�SULFH�������� 7KH�VXFFHVVIXO�ELGGHU�IRU�D�EORFN�PXVW�SD\�WKH�IXOO�DPRXQW�RI�WKH�ELG�ZLWKLQ�WHQ������ZRUNLQJ�GD\V�IURP�WKH�GDWH�RI�GHFODULQJ�WKH�ZLQQLQJ�ELGGHU��,I�D�ELGGHU�IDLOV �WR�SD\�WKH� IXOO� DPRXQW� RI� WKH� ELG�ZLWKLQ�WKH� UHTXLUHG� WLPH�� WKDW� ELGGHU�ZLOO� EH�GHHPHG� WR�KDYH� DEDQGRQHG� WKH� ELG� DQG� VKDOO� EH� GLVTXDOLILHG�DV� WKH�VXFFHVVIXO�ELGGHU�IRU�WKH�EORFN��������� ,I� D�ELGGHU� DEDQGRQV� WKH�ELG� IRU� WKH� EORFN�� WKH� ELGGHU�ZLOO� IRUIHLW� DOO� DPRXQWV�SUHYLRXVO\� SDLG� WR� WKH� $XWKRULW\� IRU� WKH� EORFN� DQG� IRU� //� /LFHQVH�V��� 7KH�
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$XWKRULW\�VKDOO�WKHQ�GHFODUH�WKH�QH[W�KLJKHVW�ELGGHU�WR�EH�WKH�VXFFHVVIXO�ELGGHU�IRU�WKH�EORFN�� DW� WKH� KLJKHVW�SULFH� WKDW� ELGGHU�ZDV� SUHSDUHG� WR� ELG� LQ� WKH� DXFWLRQ��SURYLGHG� WKH� KLJKHVW� ELG� GRHV� QRW� H[FHHG� WKH� VHFRQG� KLJKHVW� ELG� E\�PRUH� WKDQ������7KH�$XWKRULW\�VKDOO�SURPSWO\�QRWLI\�WKH�ELGGHU�LQ�ZULWLQJ�RI�WKH�$XWKRULW\¶V�GHFODUDWLRQ�� 7KH� $XWKRULW\� VKDOO� UH�DXFWLRQ� WKDW� EORFN� LI� WKH� ILUVW� KLJKHVW� ELG�H[FHHGV�WKH�VHFRQG�KLJKHVW�ELG�E\�PRUH�WKDQ������7KH�VXFFHVVIXO�ELGGHU�IRU�WKH�EORFN� PXVW� SD\� WKH� IXOO� DPRXQW� RI� WKH� ELG� ZLWKLQ� WHQ� ����� ZRUNLQJ� GD\V� RI�UHFHLYLQJ�WKH�$XWKRULW\¶V�QRWLFH��,I�WKH�ELGGHU�IDLOV�WR�SD\�WKH�IXOO�DPRXQW�RI�WKH�ELG�ZLWKLQ�WKH�UHTXLUHG�WLPH��WKDW�ELGGHU�ZLOO�EH�GHHPHG�WR�KDYH� DEDQGRQHG�WKH�ELG�DQG�VKDOO�EH�GLVTXDOLILHG�DV�WKH�VXFFHVVIXO�ELGGHU�IRU�WKH�EORFN��7KH�SURYLVLRQV�RI�WKLV�VHFWLRQ�������VKDOO�DSSO\�WR�WKH�ELGGHU�WKDW�ELG�WKH�QH[W�KLJKHVW�DPRXQW�������� 7KH�VXFFHVVIXO�ELGGHU�VKDOO�GLUHFWO\�FUHGLW�WKH�ELG�DPRXQW�LQ�WKH�GHVLJQDWHG�EDQN�DFFRXQW� RI� WKH� $XWKRULW\�� XQGHU� LQWLPDWLRQ� WR� WKH� $XWKRULW\�� WKURXJK� QRUPDO�EDQNLQJ�FKDQQHOV�ZLWKLQ�WKH�VSHFLILHG�WLPH�OLPLW��������� :KHUH�DQ�$SSOLFDQW�IRU�D�//�/LFHQVH�LV�DQ�XQVXFFHVVIXO�ELGGHU�IRU� D�EORFN�LQ� D�'HVLJQDWHG�%DQG�LQ�D�5HJLRQ��WKH�$XWKRULW\�VKDOO�RIIHU�WKH�$SSOLFDQW�WKH�RSWLRQ�RI�HLWKHU� EHLQJ� JUDQWHG� D� //� /LFHQVH� IRU� WKDW� 5HJLRQ�ZLWKRXW� WKH� UHTXHVWHG� UDGLR�IUHTXHQF\� VSHFWUXP� EORFN�� RU�ZLWKGUDZLQJ� WKH�$SSOLFDWLRQ� IRU� WKDW� //�/LFHQVH��7KH�$SSOLFDQW� VKDOO� UHVSRQG�ZLWKLQ� WKLUW\� �����ZRUNLQJ� GD\V�� IDLOLQJ�ZKLFK� WKH�$SSOLFDQW�VKDOO�EH�GHHPHG�WR�KDYH�ZLWKGUDZQ�WKH�$SSOLFDWLRQ�IRU�WKH�//�/LFHQVH�IRU�WKDW�5HJLRQ��,I�DQ�$SSOLFDQW�ZLWKGUDZV��RU�LV�GHHPHG�WR�KDYH�ZLWKGUDZQ��WKH�//�/LFHQVH��WKH�$XWKRULW\�VKDOO�UHWXUQ�WKH�,QLWLDO�)HHV�±�/LFHQVH�DQG�,QLWLDO�)HHV�±�6SHFWUXP�SUHYLRXVO\�SDLG�E\�WKH�$SSOLFDQW�LQ�FRQQHFWLRQ�ZLWK�WKDW�$SSOLFDWLRQ�IRU�//�/LFHQVH�IRU�WKDW�5HJLRQ�ZLWKLQ�WKLUW\������ZRUNLQJ�GD\V�IURP�VXFK�QRWLFH�IURP�WKH�XQVXFFHVVIXO�$SSOLFDQW��������� :KHUH�DQ�$SSOLFDQW�KDV�DSSOLHG�IRU�D�EORFN�LQ�PRUH�WKDQ�RQH�'HVLJQDWHG�%DQG�LQ�D�5HJLRQ��DQG� LV�WKH�VXFFHVVIXO�$SSOLFDQW�IRU�RQH�EORFN�LQ�D�'HVLJQDWHG�%DQG� LQ�WKH�5HJLRQ��WKH�$XWKRULW\�VKDOO�UHWXUQ�WR�WKH�$SSOLFDQW��ZLWKLQ�WKLUW\������ZRUNLQJ�GD\V�IURP�WKH�QRWLFH�UHFHLYHG�IURP�WKH�$SSOLFDQW��LWV�,QLWLDO�)HHV�±� 6SHFWUXP�LQ�UHVSHFW�RI�WKH�QRQ�DZDUGHG�EORFNV�LQ�RWKHU�'HVLJQDWHG�%DQGV�LQ�WKH�5HJLRQ�WKDW�WKH�$SSOLFDQW�KDG�DSSOLHG�IRU��������� )RU�D� SHULRG� RI� ��� GD\V�IROORZLQJ� WKH� DQQRXQFHPHQW�E\� WKH��$XWKRULW\� RI�WKH�DZDUG�E\�WKH�$XWKRULW\�RI�WKH�EORFNV�LQ�WKH�'HVLJQDWHG�%DQGV��$SSOLFDQWV�ZLOO�EH�SHUPLWWHG� WR� UDWLRQDOL]H� WKHLU� VSHFWUXP� KROGLQJV� E\� WUDQVIHUULQJ� EORFNV� LQ� WKH�'HVLJQDWHG� EDQGV� DPRQJ� WKHPVHOYHV�� 6XFK� H[FKDQJHV� VKDOO� FRPSO\� ZLWK�WKH�IROORZLQJ���D�� (DFK�EORFN�WUDQVIHU�LV�VXEMHFW�WR�WKH�SULRU�DSSURYDO�RI�WKH�$XWKRULW\��E�� 7KH�FRPSHQVDWLRQ�SDLG�E\�D�WUDQVIHUHH�RI�D�EORFN�WR�D�WUDQVIHURU�VKDOO�QRW�EH�JUHDWHU�WKDQ�WKH�FRPSHQVDWLRQ�WKDW�WKH�WUDQVIHURU�SDLG�WR�WKH�$XWKRULW\�IRU�WKH�EORFN��
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F�� $Q�$SSOLFDQW�IRU�D�//�/LFHQFH��DQG�LWV�$IILOLDWHV��VKDOO�QRW�EH�DZDUGHG�PRUH�WKDQ�EORFN�LQ�RQH�'HVLJQDWHG�%DQN�LQ�D�5HJLRQ�������� 7KH�FXUUHQF\�IRU�ELGGLQJ�VKDOO�EH�3DN�UXSHHV����
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$QQH[HV���� $�� &KHFNOLVW�%�� $SSOLFDWLRQ� ��� 7UDQVPLWWDO�/HWWHU�±�//�/LFHQFH���� 7UDQVPLWWDO�/HWWHU�±�/',�/LFHQFH���� %RDUG�5HVROXWLRQ���� 3RZHU�RI�$WWRUQH\���� $IILGDYLW�&�� )RUP�IRU�6WDQGE\�/HWWHU�RI�&UHGLW��'�� 7HOHFRPPXQLFDWLRQ�5HJLRQV�RI�3DNLVWDQ�(�� ,QLWLDO�37&/�,QWHUFRQQHFWLRQ�3ULFLQJ�)�� 5DGLR�)UHTXHQF\�6SHFWUXP�,QIRUPDWLRQ�6KHHWV�� ��� ��������*+]���� ����*+]���� ����0+]���� ����0+]�*�� //�/LFHQFH�+�� /',�/LFHQFH�,�� 5DGLR�)UHTXHQF\�6SHFWUXP�5HTXHVW�)RUP�-�� 37&/�WUDQVLW�H[FKDQJHV�H[SHFWHG�WR�EH�UHDG\�IRU�LQWHUFRQQHFWLRQ�DW�-XQH������.�� 37&/�H[FKDQJHV�H[SHFWHG�WR�EH�UHDG\�IRU�FDUULHU�SUH�VHOHFWLRQ�DW�-XQH������/�� 37&/�1HWZRUN�DQG�,QIUDVWUXFWXUH�5HSRUW�0��'H�5HJXODWLRQ�3ROLF\�IRU�WKH�7HOHFRPPXQLFDWLRQV�6HFWRU�1�� 37$�$SSURYHG�&R�ORFDWLRQ�5DWHV��


