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���� 6WXGHQW�3URJUHVVLRQ�LQ�7UDLQLQJ������������������������������������������������������������������������������� ��

���� %UHDNV�LQ�7UDLQLQJ��� ������������������������������������������������������������������������������������������������ ��

���� 8QVDWLVIDFWRU\�6WXGHQW�3HUIRUPDQFH������������������������������������������������������������������������ ��
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���� 6HDVRQLQJ��� �������������������������������������������������������������������������������������������������������������� ��

���� 0LVVLRQ�4XDOLILFDWLRQ�7UDLQLQJ��047���� ���������������������������������������������������������������� ��

���� )RUPV�$GRSWHG��� ����������������������������������������������������������������������������������������������������� ��

����� )RUPV�,07V�3UHVFULEHG��� ���������������������������������������������������������������������������������������� ��

$WWDFKPHQW��²*/266$5<�2)�5()(5(1&(6�$1'�6833257,1*�,1)250$7,21 ��

$WWDFKPHQW��²75$,1,1*�&$7(*25<�&2'(��7&&��'(),1,7,216 ��
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&KDSWHU��

67$1'$5'6��75$,1,1*�$1'�5(7,5('�&$7(*25,(6��$1'�3$57,&,3$7,21�
5(48,5(0(176

���� *HQHUDO�5HTXLUHPHQWV� 0HPEHUV�PXVW�PHHW�WKH�IROORZLQJ�UHTXLUHPHQWV��ZKHQ�WDNLQJ�SDUW�
LQ�D�SD\�RU�SRLQWV�JDLQLQJ�DFWLYLW\�

������ 'UHVV�DQG�DSSHDUDQFH�VWDQGDUGV�RI�$),����������'UHVV�DQG�3HUVRQDO�$SSHDUDQFH�RI�
$LU�)RUFH�3HUVRQQHO�� �&KDSODLQV�ZLVKLQJ� WR�ZHDU�EHDUGV� IRU� UHOLJLRXV� UHDVRQV�PXVW� VXEPLW�
WKHLU� UHTXHVWV� IRU� ZDLYHU� WKURXJK� WKHLU� FKDLQ� RI� FRPPDQG� WR� +4� $)5&�+&�� � 7KH� ILQDO�
DSSURYDO�DXWKRULW\� LV�+4�86$)�5(�� �%HDUGV�PD\�RQO\�EH�ZRUQ�GXULQJ� WRXUV�RI����GD\V�RU�
OHVV�

������ )LWQHVV�FXUUHQF\�UHTXLUHPHQWV�RXWOLQHG�LQ�$),���������)LWQHVV�3URJUDP�

������ 0HGLFDO�VWDQGDUGV�DQG�TXDOLILFDWLRQV�RI�$),���������9ROXPH����0HGLFDO�([DPLQDWLRQ�
DQG�6WDQGDUGV²*HQHUDO�3URYLVLRQV�

������ 7KLV� LQVWUXFWLRQ� UHTXLUHV� FROOHFWLQJ� DQG� PDLQWDLQLQJ LQIRUPDWLRQ� SURWHFWHG� E\� WKH�
3ULYDF\�$FW�RI������� �3ULYDF\�$FW�6\VWHP�QRWLFHV�)����$53&� ,��3RLQW�&UHGLW�$FFRXQWLQJ�
5HFRUG�6\VWHP��3&$56���)����$53&�.�� ,QDFWLYH�'XW\�7UDLQLQJ��,'7���([WHQVLRQ�&RXUVH�
,QVWLWXWH� 7UDLQLQJ�� DQG� )���� $53&� /�� 3URIHVVLRQDO� 0LOLWDU\� (GXFDWLRQ� �30(�� DSSO\���
0DLQWDLQ� DQG� GLVSRVH� RI� DOO� UHFRUGV� FUHDWHG� E\� SURFHVVHV� SUHVFULEHG� E\� WKLV� PDQXDO� LQ�
DFFRUGDQFH�ZLWK�$),����������0LOLWDU\�3HUVRQQHO�5HFRUGV�6\VWHP�

���� 6DWLVIDFWRU\� 3DUWLFLSDWLRQ� (DFK�PHPEHU�PXVW� HQVXUH� WKDW� DOO� JHQHUDO� UHTXLUHPHQWV� DQG�
FDWHJRU\� UHTXLUHPHQWV� LQ�7DEOH� ���� DUH�PHW�� �$�5HVHUYH�PHPEHU� LV� UHVSRQVLEOH� IRU� FRQWDFWLQJ�
WKHLU�XQLW�FRPPDQGHU�RU�VXSHUYLVRU�DV�VRRQ�DV�WKH�PHPEHU�EHFRPHV�DZDUH�WKDW�KH�RU�VKH�ZLOO�QRW�
EH� DEOH� WR� DWWHQG� D� XQLW� WUDLQLQJ� DVVHPEO\ �87$�� RU� ,'7�� �$�PHPEHU� LV� DOVR� UHVSRQVLEOH� IRU�
PDLQWDLQLQJ� WKHLU� FXUUHQW� DGGUHVV� DQG� WHOHSKRQH� QXPEHU� ZLWK� WKH� XQLW� DQG�0LOLWDU\� 3HUVRQQHO�
)OLJKW��03)��

������ 0HPEHUV� PD\� UHTXHVW� WKH� VXEVWLWXWLRQ� RI� DFWLYH� GXW\� �$'�� �PLOLWDU\� SHUVRQQHO�
DSSURSULDWLRQV� �03$�� WRXUV��SDUWLFLSDWLRQ� WKDW� VXSSRUWV�FRQWLQJHQF\�RSHUDWLRQV�H[HUFLVHV� �D�
FRGH�QDPH�RSHUDWLRQ�ZKLFK� W\SLFDOO\�KDV� D�SODQ� ,'� DVVRFLDWHG�ZLWK� LW�� IRU� DQQXDO� WRXU� DQG�
,'7�UHTXLUHPHQWV���6XEVWLWXWLRQ�UHTXHVWV�VKRXOG�EH�GRQH�LQ�DGYDQFH��VXEVWLWXWLRQV�VKRXOG�EH�
DSSURYHG�SULRU�WR�WKH�VWDUW�RI�WKH�WRXU���6XEVWLWXWLRQ�DXWKRULW\�UHVWV�ZLWK�WKH�XQLW�FRPPDQGHU���
)RU� ,QGLYLGXDO� 5HVHUYLVW� �,5�� � >0$�3DUWLFLSDWLQJ� ,QGLYLGXDO� 5HDG\� 5HVHUYH@� VXEVWLWXWLRQ�
DSSURYDO�DXWKRULW\�UHVWV�ZLWK�WKH�3URJUDP�0DQDJHU��30���LQFOXGLQJ�FHQWUDOO\�PDQDJHG��IRU�
WKH� ILUVW� WZR�VXEVWLWXWLRQV�� WKHUHDIWHU�ZLWK� WKH�50*�FRPPDQGHU�� �03$�WRXUV� LQ� VXSSRUW�RI�
$HURVSDFH� ([SHGLWLRQDU\� )RUFH� �$()�� PLVVLRQV� PD\� EH� VXEVWLWXWHG� IRU� DQQXDO� WRXUV�� VHH�
SDUDJUDSK�����

������ 3URUDWH� WKH� DOORZDEOH� SDLG� SRLQWV� LQ� D� ILVFDO� \HDU� �)<�� IRU� PHPEHUV� ZKR� PRYH�
EHWZHHQ�FDWHJRULHV���&DOFXODWH�DV�IROORZV���(YHU\�PRQWK�DV�D�XQLW�UHVHUYLVW�RU�,5�LQ�5HVHUYH�
6HFWLRQ� &RGHV�0$��0%��0(�� RU�05� HVWDEOLVKHV� D� IRXU�SRLQW� UHTXLUHPHQW�� � (YHU\�PRQWK�
VSHQW� DV� DQ� ,0$� LQ� 5HVHUYH� 6HFWLRQV� 0&�� 0'�� RU� 0+� HVWDEOLVKHV� D� WZR�SRLQW� PRQWKO\�
UHTXLUHPHQW���7KHUH�UHPDLQV�DQ�DQQXDO�PD[LPXP�RI�IRUW\�HLJKW�SRLQWV�
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������ $OO�WUDLQLQJ�PXVW�EH�VFKHGXOHG�DQG�DSSURYHG�LQ�DGYDQFH���7KH�VXSHUYLVRUV�RI�5HVHUYH�
PHPEHUV��DV�GHWHUPLQHG�E\� WKH� FRPPDQGHU��ZLOO� WUDFN�DOO� WUDLQLQJ�DQG�SDUWLFLSDWLRQ�QHHGV���
7KH� VXSHUYLVRUV� PD\� XVH� DQ\� GRFXPHQWDWLRQ� PHWKRG� WKDW� EHVW� PHHWV� WKHLU� QHHGV� DQG� WKH�
QHHGV�RI�WKHLU�PHPEHUV�

������ 5HVHUYLVWV�DVVLJQHG�DIWHU���$SULO��H[FHSW�WKRVH�JDLQHG�IURP�DQRWKHU�6HOHFWHG�5HVHUYH�
3URJUDP�� PD\� SURUDWH� WKH� QXPEHU� RI� ,'7V� IRU� WKH� UHPDLQGHU� RI� WKDW� )<�� � $OO� )<�
UHTXLUHPHQWV�PXVW�EH�PHW� WKH� IROORZLQJ�)<�� �3URUDWH� WKH�QXPEHU�RI� ,'7V�DV� IROORZV�� �)RU�
,0$V�DVVLJQHG�WR�UHVHUYH�VHFWLRQ�0%��0(��DQG�05�WKHUH�LV�D�IRXU�SDLG�,'7�UHTXLUHPHQW�SHU�
PRQWK���)RU�,0$V�DVVLJQHG�WR�UHVHUYH�VHFWLRQ�0&��WKHUH�LV�D�WZR�SDLG�,'7�UHTXLUHPHQW�SHU�
PRQWK���)RU�,0$V�DVVLJQHG�WR�UHVHUYH�VHFWLRQ�0$�WKHUH�LV�D�WKUHH�SDLG�DQG�RQH�QRQSD\�,'7�
UHTXLUHPHQW�SHU�PRQWK�

���� 8QVDWLVIDFWRU\�3DUWLFLSDWLRQ� 8QVDWLVIDFWRU\�SDUWLFLSDWLRQ�LV�IDLOXUH�WR�PHHW�UHTXLUHPHQWV�
RI�7DEOH������DQG�DOO�JHQHUDO�UHTXLUHPHQWV����7KLV�LV�D�EDVLV�IRU�GLVFKDUJH�RU�LQYROXQWDU\�WUDQVIHU�
WR�WKH�,55��VHH�$),���������6HSDUDWLRQ�DQG�5HWLUHPHQW�3URFHGXUHV�IRU�$LU�1DWLRQDO�*XDUG�DQG�
$LU�)RUFH�5HVHUYH�0HPEHUV��$),���������$VVLJQPHQWV�:LWKLQ� WKH�5HVHUYH�&RPSRQHQWV��� �6HH�
DOVR�SDUDJUDSK������

������ $�XQLW�PHPEHU�ZKR�KDV�QLQH�RU�PRUH�XQH[FXVHG�,'7�DEVHQFHV��LQ�D����PRQWK�SHULRG�
ZLWK�WKH�ILUVW�PRQWK�PLVVHG�DV�PRQWK�RQH��RU�KDV�QRW�FRPSOHWHG�D�VFKHGXOHG�$QQXDO�7RXU�LQ�
DQ�)<��XQOHVV�VXEVWLWXWHG�RU�H[FXVHG��LV�FRQVLGHUHG�DQ�XQVDWLVIDFWRU\�SDUWLFLSDQW�

������ ,0$�XQVDWLVIDFWRU\�3DUWLFLSDQWV�

�������� $Q� ,0$�� ZKR� LV� UHTXLUHG� WR� SHUIRUP� ��� ,'7V� SHU� )<�� ZLWK� IRXU� RU� PRUH�
XQH[FXVHG�,'7�DEVHQFHV��RU�ZKR�KDV�QRW�FRPSOHWHG�D�VFKHGXOHG�$QQXDO�7RXU�LQ�DQ�)<�
�XQOHVV�VXEVWLWXWHG�RU�H[FXVHG�E\�WKH�30��LV�FRQVLGHUHG�DQ�XQVDWLVIDFWRU\�SDUWLFLSDQW�

�������� $Q� ,0$�� ZKR� LV� UHTXLUHG� WR� SHUIRUP� ��� ,'7V� SHU� )<�� ZLWK� QLQH� RU� PRUH�
XQH[FXVHG�,'7�DEVHQFHV��RU�ZKR�KDV�QRW�FRPSOHWHG�D�VFKHGXOHG�$QQXDO�7RXU�LQ�DQ�)<�
�XQOHVV�VXEVWLWXWHG�RU�H[FXVHG�E\�WKH�30��LV�FRQVLGHUHG�DQ�XQVDWLVIDFWRU\�SDUWLFLSDQW�

�������� 7KH�50*�GLVWULEXWHV�D�OLVW�DQQXDOO\�RI�XQVDWLVIDFWRU\�,0$�)<�SDUWLFLSDQWV�WR�WKH�
30���30V�PXVW�SURYLGH�50*�ZULWWHQ�MXVWLILFDWLRQ�RQ�HDFK�LQGLYLGXDO�ZLWKLQ����GD\V�LQ�
RUGHU�WR� UHWDLQ�WKH�PHPEHU�� �30V�KDYH�WKH�DXWKRULW\�WR�DSSURYH�D� ILUVW�DQG�VHFRQG�WLPH�
ZDLYHU���)RU�FHQWUDOO\�PDQDJHG�,0$V��WKH�30�PXVW�REWDLQ�FRQFXUUHQFH�RI�WKH�PHPEHU¶V�
IXQFWLRQDO�PDQDJHU����50*�&&�LV�WKH�DXWKRULW\�IRU�DOO�VXEVHTXHQW�ZDLYHUV���$53&�'3$2�
SURYLGHV� D� OLVWLQJ� RI� SDUWLFLSDQWV� ZKR� KDYH� QRW� PHW� )<� UHTXLUHPHQWV� RQ�0RELOL]DWLRQ�
$VVLVWDQWV�WR�WKH�0$�WR�$)�5(�

������ 'LVSRVLWLRQ�RI�8QLWHG�6WDWHV�$LU�)RUFH�5HVHUYH��$)5&���8QVDWLVIDFWRU\�3DUWLFLSDQWV��
$)5&� &RPPDQGHUV� DUH� DXWKRUL]HG� WR� WDNH� WKH� IROORZLQJ� DFWLRQV� ZKHQ� QHFHVVDU\� DQG�
DSSURSULDWH�

�������� 'HOD\�RU�GHIHU�SURPRWLRQ�

�������� $GPLQLVWUDWLYH�GHPRWLRQ�

�������� ,QYROXQWDU\� ���PDQGD\� UHFDOO�� �0HPEHUV�ZKR�KDYH� QRW� IXOILOOHG� WKHLU�0LOLWDU\�
6HUYLFH� 2EOLJDWLRQ� �062�� LQ� DFFRUGDQFH� ZLWK� 7LWOH� ��� 8�6�&��� 6HFWLRQ� ����� PD\� EH�
RUGHUHG�WR�DFWLYH�GXW\�IRU�WUDLQLQJ��$'7���UHJDUGOHVV�RI�WKH�OHQJWK�RI�SULRU�$'�RU�$'7��
IRU�D�SHULRG�RI�QRW�PRUH�WKDQ����GD\V�XQGHU�7LWOH����8�6�&���6HFWLRQ���������5HFDOO�ZLOO�
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EH� LQ� D� VSHFLDO� 5HVHUYH� 3HUVRQQHO� $SSURSULDWLRQ� �53$�� WRXU� VWDWXV� DQG� PXVW� EH�
SHUIRUPHG� DW� WKH� XQLW� RI� DVVLJQPHQW�DWWDFKPHQW�� � (QOLVWHG� PHPEHUV� DVVLJQHG� WR� WKH�
6HOHFWHG 5HVHUYH�ZKR�DUH�RUGHUHG�WR�$'�RU�$'7�PD\�EH�UHWXUQHG�WR�WKHLU�SUHYLRXV�XQLW�
RI� DVVLJQPHQW� RU� WUDQVIHUUHG� WR� WKH� ,55�� � 7KH� PHPEHU¶V� WHUP� RI� HQOLVWPHQW� PD\� EH�
H[WHQGHG� XS� WR� �� PRQWKV� WR� SHUPLW� FRPSOHWLRQ� RI� WKH� GHVLJQDWHG� SHULRG� RI� $'� LQ�
DFFRUGDQFH�ZLWK�7LWOH����8�6�&���6HFWLRQ�������

�������� 2UGHUHG�WR�$'���0HPEHUV�LQ� WKH�6HOHFWHG�5HVHUYH�ZKR�KDYH�QRW�IXOILOOHG�WKHLU�
062�LQ�DFFRUGDQFH�ZLWK�7LWOH����8�6�&���6HFWLRQ������DQG�KDYH�QRW� VHUYHG�RQ�$'��RU�
$'7�IRU�D�WRWDO�RI����PRQWKV��IRU�VXFK�SHULRG�RI� WLPH�WKH�6HFUHWDU\�GHHPV�DSSURSULDWH��
PD\� EH� UHTXLUHG� WR� VHUYH� RQ� $'� XQWLO� WKHLU� $'� RU� $'7� HTXDOV� ��� PRQWKV� �7LWOH� ���
8�6�&���6HFWLRQ��������

�������� 5HDVVLJQ� XQVDWLVIDFWRU\� SDUWLFLSDQWV� WR� WKH� DSSURSULDWH� VXEFDWHJRU\� RI� ,55� RU�
6WDQGE\�5HVHUYH� �ZLWK� XQLW� RU� 30� DXWKRULW\� UHVSHFWLYHO\�� LQ� DFFRUGDQFH�ZLWK�$),� ���
�������(QVXUH�WKDW�RQ�WUDQVIHU�WR�WKH�,55��PHPEHUV�XQGHUVWDQG�WKHLU�062�DV�D�PHPEHU�RI�
WKH� ,55�� LQFOXGLQJ� WKH�UHTXLUHPHQW� IRU�VDWLVIDFWRU\�SDUWLFLSDWLRQ� LQ� WKH�DQQXDO� UHSRUWLQJ�
�0XVWHU�'XW\� DQG�RU�3XVK�3XOO��SURJUDP�� �)DLOXUH� WR� VDWLVIDFWRULO\�SDUWLFLSDWH� LQ� DQQXDO�
VFUHHQLQJ�UHTXLUHPHQWV�PD\�UHVXOW�LQ�DQ�LQYROXQWDU\�UHFDOO�WR�$'7�IRU����GD\V�UHJDUGOHVV�
RI�WKH�OHQJWK�RI�SULRU�$'�RU�$'7�

�������� ,QLWLDWH�GLVFKDUJH�DFWLRQ�DFFRUGLQJ�WR�$),���������

���� ([FXVLQJ�0HPEHUV�IRU�)DLOXUH�7R�3HUIRUP�0LQLPXP�3UHVFULEHG�'XWLHV�

������ 0LQLPXP� 5HWHQWLRQ�5HWLUHPHQW� �5�5�� UHTXLUHPHQWV�� � 8QOHVV� SHUPLWWHG� E\� RWKHU�
DXWKRULW\��D�PHPEHU�TXDOLILHG�IRU�UHWLUHPHQW�XQGHU�WKH�JXLGHOLQHV�RI�$),�����������H[FHSW�IRU�
KDYLQJ� UHDFKHG� DJH� ���� PXVW� DFFUXH� ��� WRWDO� UHWLUHPHQW� SRLQWV� �LQFOXGLQJ� ���PHPEHUVKLS�
SRLQWV�� GXULQJ� WKH� IXOO� 5�5� \HDU� WR� VWD\� LQ� WKH� 5HDG\� 5HVHUYH�� � 0HPEHUVKLS� SRLQWV� DUH�
SURUDWHG�IRU�SHULRGV�OHVV�WKDQ���\HDU���,I�WKH�SRLQWV�DUH�QRW�DFFUXHG��DQ�RIILFHU�RU�DQ�HQOLVWHG�
PHPEHU�PD\�EH�WUDQVIHUUHG�WR�WKH�,55�DFFRUGLQJ�WR�$),����������RU�GLVFKDUJHG�DFFRUGLQJ�WR�
$),�����������7KH�PHPEHU�PD\�EH�H[FXVHG�IRU�IDLOLQJ�WR�DFFUXH�WKH����SRLQW�PLQLPXP�GXH�
WR�SHUVRQDO�KDUGVKLS�RU�RWKHU�H[WUDRUGLQDU\�FLUFXPVWDQFHV�� �1RWH�� �0HPEHUV�GR�QRW� UHFHLYH�
FUHGLW�IRU�D�VDWLVIDFWRU\�\HDU�RI�VHUYLFH�IRU�WKH�\HDU�WKDW�LV�H[FXVHG�

������ 0LQLPXP�)<�UHTXLUHPHQWV���([FXVDOV�IRU�$QQXDO�7UDLQLQJ��$7��PXVW�EH�REWDLQHG�E\�
�� -XQH�HDFK�)<�� �)RU� ,0$��H[FXVDO� DSSURYDO� DXWKRULW\� UHVWV�ZLWK� WKH�30� IRU� WKH� ILUVW� WZR�
H[FXVDOV��WKHUHDIWHU�ZLWK�WKH�50*�FRPPDQGHU���)RU�FHQWUDOO\�PDQDJHG�,0$V��WKH�30�PXVW�
REWDLQ�FRQFXUUHQFH�RI�WKH�PHPEHU¶V�IXQFWLRQDO�PDQDJHU���8QLW�FRPPDQGHUV�PD\�H[FXVH�DQ\�
SDUW�RI�$7�RU�,'7���([FXVDOV�IRU�,'7�PXVW�EH�REWDLQHG�EHIRUH�WKH�VFKHGXOHG�WUDLQLQJ�VWDUWV�

���� ([FXVDEOH� $XWKRULW\� IRU� )DLOXUH� 7R� 3HUIRUP� 3UHVFULEHG� 7UDLQLQJ� 7DEOH� ���� VKRZV�
DSSURYDO� DXWKRULW\� WR� H[FXVH�PHPEHUV� IRU� IDLOXUH� WR� SHUIRUP� WKH�PLQLPXP�SUHVFULEHG� WUDLQLQJ�
GXWLHV�

���� 0HGLFDO�4XDOLILFDWLRQV�

������ $OO� PHPEHUV� PXVW� PHHW� WKH� PHGLFDO� VWDQGDUGV� LQ� $),� �������� 9ROXPH� ,�� DQG�
DSSOLFDEOH�5HVHUYH�PHGLFDO� JXLGDQFH� WR�EH� FRQVLGHUHG�PHGLFDOO\�TXDOLILHG� WR�SDUWLFLSDWH� LQ�
DQ\�SD\�RU�SRLQW�JDLQLQJ�DFWLYLW\�
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������ 0HPEHUV�ZLWK�H[SLUHG�PHGLFDO�RU�GHQWDO�UHTXLUHPHQWV��WR�LQFOXGH�5HVHUYH�&RPSRQHQW�
3HULRGLF� +HDOWK� $VVHVVPHQW� �5&3+$�� DUH� GHWHUPLQHG� QRW� LQ� FRPSOLDQFH� ZLWK� PHGLFDO�
VWDQGDUGV� LQ� $),� �������� 9ROXPH� ��� RU� DSSOLFDEOH� 5HVHUYH� PHGLFDO� JXLGDQFH DQG�� XQOHVV�
DXWKRUL]HG�E\�$)5&�6*3��PD\�QRW�SDUWLFLSDWH� LQ�DQ\�SD\�RU�SRLQW�JDLQLQJ�DFWLYLWLHV�� �$Q\�
,'7� ZKLFK� LV� PLVVHG� GXH� WR� QRQFRPSOLDQFH� ZLOO� EH� FRQVLGHUHG� H[FXVHG�� KRZHYHU�� WKH�
FRPPDQGHU�PD\�LQLWLDWH�LQYROXQWDU\�WUDQVIHU�WR�WKH�,55�LQ�DFFRUGDQFH�ZLWK�$),���������

������ $� PHPEHU� LGHQWLILHG� DV� KDYLQJ� D� SRWHQWLDOO\� GLVTXDOLI\LQJ� FRQGLWLRQ� LQ� DFFRUGDQFH�
ZLWK�$),���������0HGLFDO�([PLQDWLRQV�DQG�6WDQGDUGV��DWWDFKPHQW���QRWDWHG�RQ�DQ�$)�)RUP�
����� 'XW\� /LPLWLQJ� &RQGLWLRQ� 5HSRUW�� E\� DQ\� $LU� 5HVHUYH� &RPSRQHQW� �$5&�� RU� $'�
PHGLFDO�VTXDGURQ�ZLOO�QRW�EH�DOORZHG�WR�SDUWLFLSDWH�LQ�DQ\�SD\�RU�SRLQW�JDLQLQJ�DFWLYLW\�XQWLO�
WKH� GLVTXDOLI\LQJ� FRQGLWLRQ� KDV� EHHQ� UHPRYHG� RU� DQ� DSSURYHG� ZDLYHU� LV� UHFHLYHG� IURP�
$)5&�6*� LQ� DFFRUGDQFH�ZLWK�$),��������� �$Q\� ,'7�ZKLFK� LV�PLVVHG�GXH� WR� WKLV�PHGLFDO�
OLPLWDWLRQ�ZLOO�EH�FRQVLGHUHG�H[FXVHG�� �0HPEHU�ZLOO�EH�H[FXVHG� IURP�DQ\� W\SH�RI�PLOLWDU\�
GXW\� UHTXLUHPHQWV� XQWLO� WKH� SURILOH� KDV� EHHQ� ILQDOL]HG� E\� $)5&�6*3� RU� UHPRYHG�� �:KHQ�
DSSOLFDEOH�� WKH� 3HUVRQQHO� 'DWD� 6\VWHP� �3'6�� ZLOO� EH� XSGDWHG� WR� UHIOHFW� WKH� PHPEHU� DV�
H[FXVHG�

������ 3UHJQDQW� UHVHUYLVWV� PD\� YROXQWHHU� WR� SDUWLFLSDWH� GXULQJ� 87$V� DQG� 5HVHUYH�
0DQDJHPHQW�3HULRGV��503V��GXULQJ�SUHJQDQF\�ZKHQ�WKH�IROORZLQJ�FULWHULD�DUH�PHW�

�������� 7KH� GHFLVLRQ� LV� VXSSRUWHG� E\� WKH� PHPEHU�� XQLW� FRPPDQGHU�� PLOLWDU\� PHGLFDO�
DXWKRULWLHV��DQG�REVWHWULF�FDUH�SURYLGHU�

�������� 7KH� UHVHUYLVWV� KRPH� LV� ORFDWHG� ZLWKLQ� ��� PLOHV� RI� WKH� 87$� ORFDWLRQ� DQG� WKH�
PHPEHU�FRPPXWHV�KRPH�GXULQJ�WKH�87$�

������ 5HVHUYLVWV� PD\� EH� SODFHG� RQ� PLOLWDU\� RUGHUV� IRU� WKH� SXUSRVH� RI� UHFHLYLQJ� PLOLWDU\�
PHGLFDO�GHQWDO�HYDOXDWLRQ��RU�H[DPLQDWLRQ�DV�LGHQWLILHG�LQ�$),���������9ROXPH�,�DQG�$),����
����� $XWKRUL]HG� +HDOWK� &DUH� DQG� +HDOWK� &DUH� %HQHILWV� LQ� WKH� 0LOLWDU\� +HDOWK� 6HUYLFHV�
6\VWHP��0+6���RU�WUHDWPHQW�IRU�LQ�/LQH�RI�'XW\�&RQGLWLRQV��/2'����7KLV�GRHV�QRW�DSSO\�WR�
WKH� 5&3+$�� � 5HVHUYLVWV� UHFHLYLQJ� PHGLFDO�GHQWDO� FDUH� GXULQJ� D� WRXU� RI� GXW\� ZLOO� EH�
YROXQWDULO\� UHWDLQHG� RQ� $'� RUGHUV� WR� FRQWLQXH� WUHDWPHQW� DV� LGHQWLILHG� LQ� 'R'� 'LUHFWLYH�
�������� 5HVHUYH� &RPSRQHQW� 0HGLFDO� &DUH� DQG� ,QFDSDFLWDWLRQ� 3D\� IRU� /LQH� RI� 'XW\�
&RQGLWLRQV�

�������� 5HVHUYLVWV� QRW� RQ� PLOLWDU\� RUGHUV� PD\� EH� SODFHG� RQ� LQYLWDWLRQDO� WUDYHO� RUGHUV�
ZKHQ� GLUHFWHG� E\� DSSURSULDWH� PLOLWDU\� PHGLFDO� DXWKRULW\� WR� UHFHLYH� DQ� H[DPLQDWLRQRU�
HYDOXDWLRQ� E\� PLOLWDU\� PHGLFDO�GHQWDO� IDFLOLWLHV� WR� PHHW� PLOLWDU\� UHTXLUHPHQWV���
,QYLWDWLRQDO� WUDYHO� RUGHUV� PD\� DOVR� EH� LVVXHG� WR� WKRVH� UHVHUYLVWV� UHFHLYLQJ� PLOLWDU\�
PHGLFDO�GHQWDO� FDUH� DW� PLOLWDU\� PHGLFDO� WUHDWPHQW� IDFLOLWLHV� IRU� WKH� SXUSRVH� RI�
PHGLFDO�GHQWDO�DSSRLQWPHQWV�

�������� 5HVHUYH�RU�$'�PHGLFDO�XQLWV�GR�QRW�H[WHQG��DXWKRUL]H�WKH�H[WHQVLRQ�RI��RU�LVVXH�
PLOLWDU\� RUGHUV�� RU� LQYLWDWLRQDO� WUDYHO� RUGHUV�� � 2UGHU� LVVXDQFH� RU� DQ� H[WHQVLRQ� LV� WKH�
UHVSRQVLELOLW\�RI�WKH��FRPPDQGHU�

���� $LU�5HVHUYH�7HFKQLFLDQ��$57��6WDWXV�:KHQ�3HUIRUPLQJ�0LOLWDU\�'XW\� $Q�$57�PXVW�
EH� LQ� DQ� RII� GXW\� RU� RIILFLDO� OHDYH� VWDWXV� IURP� WKHLU� FLYLO� VHUYLFH� SRVLWLRQ� ZKHQ� WKH\� DUH�
SHUIRUPLQJ�PLOLWDU\� GXW\�� � ��2IILFLDO� OHDYH�� LQFOXGHV� DQQXDO� OHDYH��PLOLWDU\� OHDYH�� /:23�86��
DFFUXHG�FRPSHQVDWRU\�WLPH�RII��DFFUXHG�WUDYHO�FRPSHQVDWRU\�WLPH�RU�DFFUXHG�FUHGLW�KRXUV��
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���� 8QLIRUP�&RGH�RI�0LOLWDU\�-XVWLFH��8&0-��-XULVGLFWLRQ�

������ 7KH�8&0-� DSSOLHV� WR�$)5&�PHPEHUV� GXULQJ� DQ\� ,'7�RU�$'�� �$Q�$)5&�PHPEHU�
VXEMHFW�WR�7LWOH����8�6�&��6HFWLRQ�����PD\�EH�SODFHG�RU�H[WHQGHG�RQ�$'�ZLWKRXW�WKH�FRQVHQW�
RI�WKH�PHPEHU�IRU�8&0-�DFWLRQ�IRU�DFWLYLWLHV�WKDW�RFFXUUHG�GXULQJ�DQ�$'�WRXU�RU�GXULQJ�,'7V�
LQ�DFFRUGDQFH�ZLWK�$),���������$GPLQLVWUDWLRQ�RI�0LOLWDU\�-XVWLFH�

������ *HQHUDO� FRXUW�PDUWLDO� FRQYHQLQJ� DXWKRULW\� UHVWV� ZLWK� GHVLJQDWHG� $'� DQG� $)5&�
FRPPDQGHUV���5HVHUYH�PHPEHUV�DUH�VXEMHFW�WR�8&0-�DFWLRQ�E\�HLWKHU�RI�WKHVH�DXWKRULWLHV�

������ :KHQ� D� UHVHUYH� PHPEHU� LV� VXVSHFWHG� RI� FRPPLWWLQJ� D� 8&0-� RIIHQVH�� XSGDWH� WKH�
PHPEHU¶V� UHFRUG� WR� UHIOHFW� ³XQGHU� LQYHVWLJDWLRQ� RU� SHQGLQJ� VHSDUDWLRQ´� LQ� WKH� 3'6�� � 7KH�
5HVHUYH�XQLW�FRPPDQGHU�PXVW�QRWLI\�+4�$)5&�$��WR�WDNH�WKLV�DFWLRQ���7KH�50*�30�ZLOO�
HQVXUH�50*�'3�LV�QRWLILHG�WR�GR�WKH�XSGDWHV�IRU�LQGLYLGXDO�UHVHUYLVWV�

������ :KHQ� D� UHVHUYLVW� LV� RQ� $'�� WKH� DFWLYH� GXW\� FRPPDQGHU� RU� UHVHUYH� FRPPDQGHU�
H[HUFLVLQJ�8&0-�DXWKRULW\�PXVW� LQIRUP�WKH�PHPEHU¶V�DVVLJQHG�DWWDFKHG�RUJDQL]DWLRQ�XSRQ�
LQLWLDWLQJ�DQ�LQYHVWLJDWLRQ�

������ $� 5HVHUYLVW� SHQGLQJ� LQYHVWLJDWLRQ� RU� FRXUW�PDUWLDO� PD\� UHPDLQ� RQ� H[LVWLQJ� RUGHUV�
WKURXJK�FRPSOHWLRQ�RI�WKH�LQYHVWLJDWLRQ�DQG�RU�FRXUW�PDUWLDO�XS�XQWLO�H[SLUDWLRQ�RI�WKH�RUGHU���
7KH�5HVHUYLVW�PD\�EH�UHOHDVHG�DW�WKDW�WLPH�SHQGLQJ�UHFDOO�DW�D�ODWHU�WLPH���,I�LW�LV�GHWHUPLQHG�
WKDW�WKH�PHPEHU�VKRXOG�EH�UHWDLQHG�RQ�$'�LQYROXQWDULO\�XQGHU�7LWOH����8�6�&���6HFWLRQ������
RUGHUV�ZLOO�EH�XSGDWHG�ZLWK�WKH�DSSURSULDWH�03$�IXQG�FLWH���2UGHUV�PXVW�UHIOHFW�³GLVLSOLQDU\�
DFWLRQ�DJDLQVW�PHPEHU�´

������ 5HVHUYH�PHPEHUV�ZKR�DUH�EHLQJ�FRXUW±PDUWLDOHG DIWHU�FRPLQJ�RII�RI�RUGHUV�RU� IURP�
,'7�VHUYLFH��PXVW�EH�UHFDOOHG�LQYROXQWDULO\�XQGHU�7LWOH����8�6�&���6HFWLRQ�����FLWLQJ�03$�
IXQGV�� � ,QYROXWDU\�UHFDOO�DXWKRULW\�IRU�WKLV� W\SH�RI�DFWLRQ�UHVWV�ZLWK�WKH�6HFUHWDU\�RI�WKH�$LU�
)RUFH�DQG�ZLOO�EH�SURFHVVHG�SXUVXDQW�WR�$),��������

���� /HDYH� (QWLWOHPHQW� $FFUXHG� OHDYH�PXVW� EH� LQFOXGHG� LQ� WRXU� RUGHUV� RI� ��� GD\V� RU�PRUH���
%DUULQJ�XQIRUHVHHQ�FLUFXPVWDQFHV��WKH�PHPEHU�PXVW�EH�DIIRUGHG�WKH�RSSRUWXQLW\�WR�WDNH�XQXVHG�
OHDYH���5HIHUHQFH�$),����������0LOLWDU\ /HDYH�3URJUDP�
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7DEOH����� $)5&�7UDLQLQJ�DQG�5HWLUHG�&DWHJRULHV�

5� $ % & ' ( ) * +
8�
/

7KHQ�WKH�,'7���� DQG�WKH�$7����

( ,I�D�PHPEHU�
LV�DVVLJQHG�WR

LQ�
WUDLQLQJ�
DQG�
UHWLUHG�
FDWHJRU\

UHTXLUHV 0D[LPXP�
3DLG�
WUDLQLQJ�
SHULRGV�
�73V��DUH�
���

DQG�
WUDLQLQJ�
ZLOO�EH�
FRQGXFWHG�
E\

UHTXLUHV DQG�SD\�LV DQG�
WUDLQLQJ�
ZLOO�EH�
FRQGXFWHG�
E\

� $�+4�$)5&�
ZLQJ�RU�
VHSDUDWH�XQLW�
RUJDQL]HG�DQG�
WUDLQHG�WR�
VHUYH�DV�D�XQLW�
LI�PRELOL]HG�LQ�
56�$$�$=��RU�
$��$�

$ ���SDLG�
73V����

���SHU�)<�
���

+4�$)5& 1RW�OHVV�
WKDQ����
WUDLQLQJ�
GD\V�
�H[FOXVLYH�
WUDYHO�
WLPH�����

DXWKRUL]HG +4�$)5&

� 7KH�6HOHFWLYH�
6HUYLFH�
6\VWHP��666��
LQ�56�0$

% ���SDLG�
73V�DQG�
���1RQ�
SDLG�73

���SHU�)<�
���

666 ���
WUDLQLQJ�
GD\V�
�H[FOXVLYH�
RI�WUDYHO�
WLPH��SHU�
)<����

DXWKRUL]HG 666

� ,0$��SRVLWLRQ�
UHTXLULQJ�
FRQWLQXLW\�DQG�
IUHTXHQW�
SURILFLHQF\�
WUDLQLQJ�����LQ�
56�0%��0(��
DQG�05

% ���SDLG�
73V

0DMRU�
&RPPDQG�
�0$-&20��
���

� $Q�,0$�
SRVLWLRQ�
�LQFOXGLQJ�-$�
DQG�+&��
DOORFDWHG�WR�
YDULRXV�OHYHOV�
RI�FRPPDQG�
WR�PDLQWDLQ�
PRELOL]DWLRQ�
SURILFLHQF\�LQ�
56�0&

% ���SDLG�
73V

���SHU�)< ��� ���
WUDLQLQJ�
GD\V�
�H[FOXVLYH�
RI�WUDYHO�
WLPH��SHU�
)<����

DXWKRUL]HG 0$-&20�
���

$Q�,0$�
SRVLWLRQ�LQ�WKH�
&ULWLFDO�
0HGLFDO�6NLOO�
3URJUDP�LQ�56�
0&

1�$ ���GD\V�
�H[FOXVLYH�
RI�WUDYHO�
WLPH��SHU�
)<
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7KHQ�WKH�,'7���� DQG�WKH�$7����

( ,I�D�PHPEHU�
LV�DVVLJQHG�WR

LQ�
WUDLQLQJ�
DQG�
UHWLUHG�
FDWHJRU\

UHTXLUHV 0D[LPXP�
3DLG�
WUDLQLQJ�
SHULRGV�
�73V��DUH�
���

DQG�
WUDLQLQJ�
ZLOO�EH�
FRQGXFWHG�
E\

UHTXLUHV DQG�SD\�LV DQG�
WUDLQLQJ�
ZLOO�EH�
FRQGXFWHG�
E\

� $Q�50*�
$56�,0$�
SRVLWLRQ�LQ��
666�LQ�56�
0'

% ���
XQSDLG

1�$ 666 ���
WUDLQLQJ�
GD\V�
�H[FOXVLYH�
RI�WUDYHO�
WLPH��SHU�
)<����

666

� $Q�+4�$)5&�
XQLW�QRQ�SULRU�
VHUYLFH�
PHPEHU�
XQGHUJRLQJ�
,QLWLDO�DFWLYH�
GXW\�IRU�
WUDLQLQJ�
�,$'7��LQ�56�
&&�RU�&'

) ���SDLG 1�$ 1�$ ���WR����
WUDLQLQJ�
GD\V�
�H[FOXVLYH�
RI�WUDYHO�
WLPH� SHU�
)<�����

DXWKRUL]HG 1�$

�� $�+4�$)5&�
XQLW�QRQ�SULRU�
VHUYLFH�
PHPEHU�
DZDLWLQJ�
,$'7�LQ�56�
&(�RU�&)

3 ��SDLG�
73�����

��73V XQLW QR�
WUDLQLQJ

QRW�
DXWKRUL]HG

1�$

�� $�
SDUWLFLSDWLQJ�
,55�PHPEHU�
LQ�56�0;����
DQG����

( ���� 1�$ 50*�RU�
WUDLQLQJ�
DWWDFKPHQW

QR�
WUDLQLQJ�
����

QRW�
DXWKRUL]HG�
����

1�$�����
DQG����

�� $Q�50*�
5HDG\�
5HLQIRUFHPHQW�
3HUVRQQHO�
6HFWLRQ�
PHPEHU�LQ�56�
07

���� WUDLQLQJ�
DWWDFKPHQW

��� $Q�$53&�
1RQREOLJDWHG�
1RQSDUWLFLSD�
WLQJ�5HVHUYH�
3HUVRQQHO�
6HFWLRQ�
�11536��
PHPEHU�LQ�56�
5'

( ��GD\�
PXVWHU�
GXW\�SHU�
)<�����

��GD\�
PXVWHU�SD\

QHDUHVW�
VHOHFWHG�$'�
EDVH

����GD\V�
WUDLQLQJ�
SHU�)<�DV�
GLUHFWHG�
����

DXWKRUL]HG QHDUHVW�
VHOHFWHG�
$'�EDVH
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7KHQ�WKH�,'7���� DQG�WKH�$7����

( ,I�D�PHPEHU�
LV�DVVLJQHG�WR

LQ�
WUDLQLQJ�
DQG�
UHWLUHG�
FDWHJRU\

UHTXLUHV 0D[LPXP�
3DLG�
WUDLQLQJ�
SHULRGV�
�73V��DUH�
���

DQG�
WUDLQLQJ�
ZLOO�EH�
FRQGXFWHG�
E\

UHTXLUHV DQG�SD\�LV DQG�
WUDLQLQJ�
ZLOO�EH�
FRQGXFWHG�
E\

��� $Q�$53&�
2EOLJDWHG�
5HVHUYH�
6HFWLRQ��256��
PHPEHU�LQ�56�
5$

��GD\�
PXVWHU�
GXW\�SHU�
)<�����

��GD\�
PXVWHU�SD\

QHDUHVW�
VHOHFWHG�$'�
EDVH

����GD\V�
WUDLQLQJ�
SHU�)<�DV�
GLUHFWHG�
����

DXWKRUL]HG QHDUHVW�
VHOHFWHG�
$'�EDVH

��� +4�$53&�
0HGLFDO�,55�
LQ�56�7&��7'��
7(

��� $Q�$53&�
256�PHPEHU�
LQ�56�5&�ZLWK�
DQ�H[WHQGHG�
$'�
FRPPLWPHQW

��� $�PHPEHU�
XQGHUJRLQJ�
WUDLQLQJ�DV�D�
OHJDO�LQWHUQ

. DXWKRUL]HG WUDLQLQJ�
DWWDFKPHQW�
RU�$53&

��� $Q�RIILFHU�
XQGHUJRLQJ�
WKH�FKDSODLQ�
FDQGLGDWH�
WUDLQLQJ�
SURJUDP�RU�WKH�
FKDSODLQ�
FDQGLGDWH�
FRQWLQXDWLRQ�
WUDLQLQJ�
SURJUDP

���� WUDLQLQJ�
DWWDFKPHQW�
RU�+4�
$)5&

WUDLQLQJ�DV�
SURJUDP�
GLUHFWV�
����

��� $Q�RIILFHU�
XQGHUJRLQJ�
WKH�$UPHG�
)RUFHV�+HDOWK�
3URIHVVLRQV�
6FKRODUVKLS�
3URJUDP

. QR�73V 1�$ 1�$ ���GD\V�RI�
6SHFLDO�
7RXU

$XWKRUL]HG $LU�)RUFH�
PHGLFDO�
WUDLQLQJ�
DFWLYLWLHV

��� 7KH�$53&�
QRQDIILOLDWHG�
5HVHUYH�
VHFWLRQ�
�1$56��LQ�56�
1$�RU�1%

' 1�$ QRW�
DXWKRUL]HG

1�$ 1�$
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7KHQ�WKH�,'7���� DQG�WKH�$7����

( ,I�D�PHPEHU�
LV�DVVLJQHG�WR

LQ�
WUDLQLQJ�
DQG�
UHWLUHG�
FDWHJRU\

UHTXLUHV 0D[LPXP�
3DLG�
WUDLQLQJ�
SHULRGV�
�73V��DUH�
���

DQG�
WUDLQLQJ�
ZLOO�EH�
FRQGXFWHG�
E\

UHTXLUHV DQG�SD\�LV DQG�
WUDLQLQJ�
ZLOO�EH�
FRQGXFWHG�
E\

��� $53&�1$56�
DV�DQ�REOLJDWRU�
LQ�56�1%

' 1�$ 1�$ QR�
WUDLQLQJ

QRW�
DXWKRUL]HG

1�$

��� $53&�1$56�
LQ�VDQFWXDU\�LQ�
56�1&�����

WUDLQLQJ�
DWWDFKPHQW

WUDLQLQJ�
DWWDFKPHQW�

��� $53&�1$56�
LQ�NH\�FLYLOLDQ�
VWDWXV�LQ�56�
1'�����

&

��� $53&�
LQDFWLYH�VWDWXV�
OLVW�5HVHUYH�
VHFWLRQ�
�,6/56��LQ�56�
5%

1 QR�73V 1�$ QRW�
DXWKRUL]HG

1�$

��� $53&�UHWLUHG�
5HVHUYH�
VHFWLRQ
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180%(56�,1�3$5(17+(6,6�5()(5(1&(�127(6
1RWHV�

����'R�QRW�FUHGLW�$'�DV�,'7���7KH�FRPPDQGHU�RI�D�5HVHUYH�PHGLFDO�XQLW�RU�+4�$)5&�6*�PD\�SHUPLW�DQ�DVVLJQHG�
KHDOWK�VHUYLFH�RIILFHU�WR�DWWHQG�RQH�FRQWLQXLQJ�KHDOWK�HGXFDWLRQ��&+(��DFWLYLW\�HDFK�\HDU�LQ�SODFH�RI�D�SRUWLRQ�RI�
WKH�$7�UHTXLUHPHQW�ZLWK�FRQFXUUHQFH�RI�WKH�XQLW�RI�DVVLJQPHQW���'R�QRW�DXWKRUL]H�LI�WKH�DFWLRQ�ZRXOG�KDYH�D�
QHJDWLYH�LPSDFW�WR�WKH�PHPEHU
V�SULPDU\�PLVVLRQ�

����3URUDWH�WKH�PD[LPXP�DOORZDEOH�SDLG�SRLQWV�LQ�DQ�)<�IRU�PHPEHUV�ZKR�PRYH�EHWZHHQ�FDWHJRULHV��WR�LQFOXGH�
DFFHVVLRQV�IURP�$'����&DOFXODWH�DV�IROORZV���(YHU\�PRQWK�DV�D�XQLW�UHVHUYLVW�RU�,0$�LQ�5HVHUYH�6HFWLRQV�0$��0%��
0(��RU�05�HVWDEOLVKHV�D�IRXU�SRLQW�UHTXLUHPHQW���(YHU\�PRQWK�VSHQW�DV�DQ�,0$�LQ�5HVHUYH�6HFWLRQV�0&��RU�0'��
HVWDEOLVKHV�D�WZR�SRLQW�PRQWKO\�UHTXLUHPHQW���7KHUH�UHPDLQV�DQ�DQQXDO�PD[LPXP�RI����SRLQWV�

����(DFK�5HVHUYH�XQLW�PXVW�VFKHGXOH�DW�OHDVW�RQH�87$�HDFK�PRQWK��D�87$�FRQVLVWV�RI�WZR���KRXU�SHULRGV�SHU�GD\�
IRU���GD\V����:KHQ�WKH�XQLW
V�$7�SUHFOXGHV�VFKHGXOLQJ�D�87$�ZLWKLQ�WKH�VDPH�PRQWK��WKH�FRPPDQGHU�PD\�
VFKHGXOH�WKH�87$�WKH�PRQWK�SULRU�WR�RU�DIWHU�WKH�$7�HYHQ�WKRXJK�WZR�87$V�DUH�SHUIRUPHG�LQ�WKH�VDPH�PRQWK���
:LQJ�FRPPDQGHUV�PD\�DSSURYH�VSOLW�87$V�ZKHQ�D�XQLW�GHSOR\V�WR�DQ�DOWHUQDWH�WUDLQLQJ�ORFDWLRQ�RU�DSSURYH�
GHYLDWLRQV�IURP�WKH�PRQWKO\�87$�UHTXLUHPHQW�WR�FRQGXFW�VWDII�DVVLVWDQFH�YLVLWV��6$9V���SUHSDUH�IRU��RU�SDUWLFLSDWH�
LQ��DQ�RSHUDWLRQDO�UHDGLQHVV�LQVSHFWLRQ��RU�FDQFHO�D�87$�EHFDXVH�RI�VHYHUH�ZHDWKHU�FRQGLWLRQV�

����$Q�DGGLWLRQDO�IO\LQJ�WUDLQLQJ�SHULRG��$)73��GRHV�QRW�FRXQW�WRZDUG�WKH�PD[LPXP�SDLG�73V�IRU�WKH�)<�

����8QLW�UHVHUYLVWV�PXVW�SHUIRUP�DW�OHDVW����$7V���+RZHYHU��WKH�PD[LPXP�WKH\�FDQ�HDUQ�LQ�D�)<�LV����GD\V���
1XPEHUHG�$LU�)RUFH��1$)��&&�PD\�DXWKRUL]H�$7�XS�WR����GD\V��LI�IXQGLQJ�LV�DYDLODEOH��H[FOXGLQJ�DXWKRUL]HG�
WUDYHO�WLPH��WR�VXSSRUW�WUDLQLQJ�UHTXLUHPHQWV���,I�WKH�GHSOR\PHQW�LV�OHVV�WKDQ����GD\V��$7�DSSURYDO�LV�IRU�WKDW�
VSHFLILF�GHSOR\PHQW�WLPH���+RZHYHU��GXH�WR�GHSDUWLQJ�UHWXUQLQJ�WUDQVSRUWDWLRQ�GHOD\V��WKH�'HSOR\PHQW�5HYLHZ�
%RDUG��'5%��DSSURYDO�OHWWHU�VHUYHV�DV�WKH�DSSURYDO�ZDLYHU�UHTXHVW�IRU�WKH�DGGLWLRQDO�XQVFKHGXOHG�$7�GD\V��QRW�WR�
H[FHHG����GD\V���)RU�H[DPSOH��LI�D�GHSOR\PHQW LV�DSSURYHG�IRU����GD\V�RI�$7�DQG�GXH�WR�WUDQVSRUWDWLRQ�GHOD\V�WKH�
GHSOR\PHQW�ODVWHG����GD\V��WKH�DGGLWLRQDO���GD\V�GR�QRW�UHTXLUH�D�VHSDUDWH�$7�ZDLYHU���7KH�DSSURYHG�'5%�OHWWHU�
ZLOO�VHUYH�DV�WKH�DSSURYDO�ZDLYHU�UHTXHVW���$Q\�GHSOR\PHQW�H[FHHGLQJ����GD\V�ZLOO�UHTXLUH�DQ�DSSURYHG�$7�ZDLYHU�
IURP�+4�$)5&�&9���7KH�03)�ZLOO�XSGDWH�3'6�DFFRUGLQJO\�

����,I�IXQGLQJ�LV�DYDLODEOH��DQ�,0$�LQ�5HVHUYH�6HFWLRQ�0$��0%��0(��RU�05��PD\�SHUIRUP�XS�WR����GD\V�$7�LQ�DQ�
)<�ZLWK�DSSURYDO�RI�WKH�30���,0$V�LQ�5HVHUYH�VHFWLRQ�0&��RU�0'��QRUPDOO\�SHUIRUP����GD\V�$7�LQ�DQ�)<��
XQOHVV�D�ZDLYHU�LV�REWDLQHG�LQ�DGYDQFH�IURP�WKH�30���,I�WUDLQLQJ�RSSRUWXQLWLHV�DUH�DYDLODEOH��D�PHPEHU�PD\�
SHUIRUP�XS�WR�D����GD\�WRXU�LI�IXQGLQJ�LV�DYDLODEOH���3URYLGH�MXVWLILFDWLRQ�LQ�WKH��5HPDUNV��VHFWLRQ�RI�WKH�RUGHU�
UHTXHVW�

����7KLV�EORFN�LQFOXGHV�ZHDSRQV�FRQWUROOHUV��JURXQG�UDGDU�RSHUDWRUV��EDVH�GLVDVWHU�SUHSDUHGQHVV�DLU�EDVH�RSHUDELOLW\�
RIILFHUV��PHPEHUV�DVVLJQHG�WR�UDWHG�SRVLWLRQV�QRW�UHTXLULQJ�DFWLYH�IO\LQJ��DQG�)HGHUDO�DQG�VWDWH�SUHSDUHGQHVV�OLDLVRQ�
RIILFHUV��&ULWLFDO�0HGLFDO�VSHFLDOWLHV�LQ������$56���)RU�SXUSRVHV�RI�WKLV�$),�RQO\��WKH�WHUP�³DLUFUHZ´�ZLOO�
HQFRPSDVV�DOO�RIILFHU�DQG�HQOLVWHG�IO\HUV�RSHUDWLQJ�PDQQHG�RU�XQPDQQHG�DHULDO�YHKLFOHV��*XDUGLDQ�$QJHO��
$HURPHGLFDO�DQG�VSDFH�SHUVRQQHO�

����0HPEHUV�RI�WKH������$56�DQG������$56�DFFRPSOLVK�WKHLU�WUDLQLQJ�DW�WKH�XQLW�RI�DWWDFKPHQW�

����7KLV�EORFN�LQFOXGHV�WKH�FKDSODLQ��OHJDO��DQG�PHGLFDO�,0$V�ZKR�DUH�DVVLJQHG�WR�FHQWUDOO\�PDQDJHG�SURJUDPV�DQG�
SDUWLFLSDWH�LQ�WUDLQLQJ�ZLWK�D�XQLW�RI�DWWDFKPHQW�

�����3HUVRQQHO�DVVLJQHG�WR�WKH������$56�DUH�DZDUGHG����RSWLRQDO�$LU�)RUFH�,QVWLWXWH�IRU�$GYDQFHG�'LVWULEXWHG�
/HDUQLQJ��$),$'/��SRLQWV�IRU�PDLQWDLQLQJ�FXUUHQW�OLFHQVHU�DQG�&+(�UHTXLUHPHQWV���0HPEHUV�RI�WKH������$56�DUH�
UHTXLUHG�WR�GR�$7�DW�WKHLU�XQLW�RI�DWWDFKPHQW���0HPEHUV�PD\�SHUIRUP�SDLG�,'7V�RQO\��DW�WKH�XQLW�RI�DWWDFKPHQW�

�����&DWHJRU\�3�PHPEHUV�ZLOO�SHUIRUP�QRUPDOO\�RQH��EXW�QRW�PRUH�WKDQ�WZR�73V�IRU�WKH�SXUSRVH�RI�HQOLVWLQJ�DQG�
LQSURFHVVLQJ�IRU�SD\�DQG�SRLQWV�SULRU�WR�,$'7���8QLIRUP�UHTXLUHPHQWV�DUH�ZDLYHG�ZKLOH�SHUIRUPLQJ�WKHVH�73V�

�����7KH�PHPEHU�LV�VHOHFWHG�WR�WDNH�SDUW�LQ�VSHFLDO�WUDLQLQJ�SURJUDPV�DXWKRUL]HG�E\�UHJXODWLRQ�VXFK�DV�WKH�&LYLO�$LU�
3DWURO��&$3��5HVHUYH�$VVLVWDQFH�3URJUDP��&KDSODLQ�,55��DQG�$GPLVVLRQV�/LDLVRQ�2IILFHU��$/2��
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�����3DUWLFLSDWLQJ�,55�PHPEHUV�PXVW�HDUQ�D�PLQLPXP�RI����WRWDO�UHWLUHPHQW�SRLQWV�SHU�5�5�\HDU��LQFOXGLQJ����
PHPEHUVKLS�SRLQWV����0HPEHUV��DUH�UHTXLUHG�WR�SHUIRUP�D�PLQLPXP�RI����SRLQWV�WKURXJK�,'7��$7�$'7�$FWLYH�
'XW\�IRU�2SHUDWLRQDO�6XSSRUW��$'26��03$��RU�FRPELQDWLRQ���:DLYHUV RI�WKH����SRLQW�UHTXLUHPHQW�PD\�EH�
REWDLQHG�IURP�WKH�30�RI�DVVLJQPHQW���3HUVRQQHO�DVVLJQHG�WR�WKH������$56��0HGLFDO��ZLOO�SHUIRUP����SRLQWV�RI�
,'7�DW�WKH�XQLW�RI�DWWDFKPHQW�

�����7LWOH����8�6�&���6HFWLRQ��������VHWV�JXLGHOLQHV�IRU�WKHVH�PHPEHUV�WR�SHUIRUP ��GD\�RI�PXVWHU�GXW\�HDFK�)<�WR�
DFFRPSOLVK�WKH�DQQXDO�VFUHHQLQJ�UHTXLUHPHQWV�RXWOLQHG�LQ�7LWOH����8�6�&���6HFWLRQV�������D���������D����������DQG�
��������([HPSWLRQV�IURP�,55�VFUHHQLQJ�GXULQJ�DQ�)<�DUH�IRU�PHPEHUV������ZKR�VHUYHG�RQ�$'�GXULQJ�WKH�)<�����
DUH�VFKHGXOHG�IRU�GLVFKDUJH�GXULQJ�WKH�)<�����LQ�D�JUDGH�RI�2���DQG�KLJKHU�RU�(���DQG�KLJKHU�DQG�KDYH�QR�
UHPDLQLQJ�062��RU����VXFFHVVIXOO\�VFUHHQHG�LQ�WKH�SUHFHGLQJ�)<�

�����7LWOH����8�6�&���6HFWLRQ�������E���VHWV�JXLGHOLQHV�IRU�WKHVH�PHPEHUV�WR�SHUIRUP���WR ��GD\V�RI�$7�HDFK�)<�
�XS�WR�D�PD[LPXP�RI����GD\V�HDFK�)<��WR�DFFRPSOLVK�WKH�DQQXDO�VFUHHQLQJ�UHTXLUHPHQWV�RXWOLQHG�LQ�7LWOH����
8�6�&���6HFWLRQV�������D���������D����������DQG���������7KH�RQO\�H[HPSWLRQV�IURP�,55�VFUHHQLQJ�GXULQJ�DQ�)<�
DUH�IRU�PHPEHUV����� ZKR�VHUYHG�RQ�$'�GXULQJ�WKH�)<�����DUH�VFKHGXOHG�IRU�GLVFKDUJH�GXULQJ�WKH�)<�����LQ�JUDGH�RI�
2���DQG�KLJKHU�RU�(���DQG�KLJKHU�DQG�KDYH�QR�UHPDLQLQJ�062��RU����VXFFHVVIXOO\�VFUHHQHG�LQ�WKH�SUHFHGLQJ�)<�

�����&KDSODLQ�FDQGLGDWHV�ZKR�KDYH�FRPSOHWHG�WKH�$'7�UHTXLUHPHQWV�RI�WKH�SURJUDP�DQG�ZKR�DUH�QRW�\HW�TXDOLILHG�
IRU�UH�DSSRLQWPHQW�PD\�HQWHU�WKH�&KDSODLQ�&DQGLGDWH�&RQWLQXDWLRQ�7UDLQLQJ�3URJUDP���&DQGLGDWHV�LQ�WKLV�
FRQWLQXDWLRQ�WUDLQLQJ�VWDWXV�PXVW�HDUQ�D�PLQLPXP�RI����,'7�SRLQWV�HDFK�5�5�\HDU�WR�UHPDLQ�LQ�WKH SURJUDP��XQOHVV�
+4�$)5&�+&�DSSURYHV�D�ZDLYHU�

�����&KDSODLQ�FDQGLGDWHV�FRPSOHWH�WZR�UHTXLUHG����GD\�WUDLQLQJ�WRXUV�DV�IROORZ�RQ�WR�WKH�&KDSODLQ�&DQGLGDWH�
&RXUVH�LQ�DGGLWLRQ�WR�FRPSOHWLQJ�&RPPLVVLRQHG�2IILFHU�7UDLQLQJ�DQG�WKH�IRUPDO�&KDSODLQ�&DQGLGDWH�&RXUVH���
([FHSWLRQV�WR�WKH�OHQJWK�RI�WKH�WRXUV�FDQ�EH�DGMXVWHG�WR�PHHW�VFKHGXOLQJ�UHTXLUHPHQWV��EXW�PXVW�EH�DSSURYHG�E\�
+4�$)5&�+&���$GGLWLRQDO�WUDLQLQJ�WRXUV�IRU�FDQGLGDWHV�LQ�FRQWLQXDWLRQ�VWDWXV�PD\�EH�SHUIRUPHG�DV�IXQGV�DUH�
DYDLODEOH�

�����6DQFWXDU\�RIILFHUV�QRW�UHWDLQHG�LQ�SRVLWLRQ�ZKR�DUH�LQ�WKH�$FWLYH�6WDQGE\�5HVHUYH�6HFWLRQ�1&���$�WZLFH�
GHIHUUHG�RIILFHU�ZLWKRXW�DQ�062�RU�DQ�RIILFHU�ZKR�KDV�UHDFKHG�PD[LPXP�VHUYLFH��EXW�QRW�PD[LPXP�DJH��ZKR�LV�LQ�
WKH�$FWLYH�6WDQGE\�LQ�5HVHUYH�6HFWLRQ�1&�

�����9ROXQWHHU�PHPEHUV�RI�&RQJUHVV�RU�SUH�LGHQWLILHG�NH\�HPSOR\HHV�ZKR�DUH�LQ�WKH�$FWLYH�6WDQGE\�5HVHUYH�
6HFWLRQ�1'�
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7DEOH����� ([FXVLQJ�0HPEHUV�IRU�)DLOXUH�WR�3HUIRUP�0LQLPXP�3UHVFULEHG�7UDLQLQJ�
'XWLHV�

5 $ % &
8
/ ,I�H[FXVDO�FRQFHUQV DQG�PHPEHU�LV�DVVLJQHG WKHQ�DSSURYDO�DXWKRULW\�LV
( WR
� WKH�UHTXLUHPHQWV�LQ�7DEOH�

����
D�JHQHUDO�RIILFHU�SRVLWLRQ 0$�WR�$)�5(��VHH�QRWH����

� XQLW�SRVLWLRQV WKH�LPPHGLDWH�FRPPDQGHU�RU�DQ�
RIILFLDO�GHOHJDWHG�WKLV�
UHVSRQVLELOLW\�LQ�ZULWLQJ��VHH�
QRWH����

� ,0$�SRVLWLRQV WKH�30��LQFOXGLQJ�FHQWUDOO\�
PDQDJHG��IRU�WKH�ILUVW�WZR�
H[FXVDOV��WKHUHDIWHU�
50*�&&��VHH�QRWH���

� ���WRWDO�UHWLUHPHQW�SRLQW�
PLQLPXP�UHTXLUHPHQW�DV�
H[SODLQHG�LQ�SDUD�������

D�JHQHUDO�RIILFHU�SRVLWLRQ +4�86$)�5(6202��VHH�QRWH�
��

� RWKHU�5HDG\�5HVHUYH
VHFWLRQV

7KH�XQLW�&&�RU 50*�&&��VHH�
QRWHV���DQG����

1RWHV�

����5HTXHVW�H[FXVDO�LQ�ZULWLQJ�IRU�DOO�RIILFHUV�ILOOLQJ�JHQHUDO�RIILFHU�SRVLWLRQV���6HQG�D�FRS\�RI�
WKH�DSSURYHG�UHTXHVW�IRU�ILOH�WR�+4�$53&�'3$2�������(�,UYLQJWRQ�3O��'HQYHU�&2�������
�����

����5HTXHVW�ZDLYHUV�LQ�PHPRUDQGXP�IRUPDW���:DLYHU�OHWWHUV�DUH�UHTXLUHG�IRU�HDFK�PHPEHU��WR�
LQFOXGH�WKH�W\SH�RI�ZDLYHU��L�H���6XEVWLWXWLRQ��([FXVDO��RU��WK 4XDUWHU�$7�ZDLYHU�����5HWDLQ�WKH�
DSSURYHG�)<�ZDLYHU�LQ�WKH�8QLW�3HUVRQQHO�5HFRUG�*URXS� )RU�FHQWUDOO\�PDQDJHG�,5V��WKH�30�
PXVW�REWDLQ�FRQFXUUHQFH�RI�WKH�PHPEHU¶V�IXQFWLRQDO�PDQDJHU�

����$ XQLW FRPPDQGHU RU�50*�&&�KDYH�WKH�DXWKRULW\�WR�H[FXVH�RU�GHQ\�D�PHPEHU�WR�WDNH�SDUW�
LQ�SD\�RU�SRLQW�JDLQLQJ�DFWLYLWLHV�LI�WKH�PHPEHU�LV�EHLQJ�SURFHVVHG�IRU�LQYROXQWDU\�
UHDVVLJQPHQW�WR�DQ�DSSURSULDWH�VXEFDWHJRU\�RI�WKH�,55�RU�WKH�6WDQGE\�5HVHUYH�DFFRUGLQJ�WR�
$),����������RU�LI�WKH�PHPEHU�LV�EHLQJ�SURFHVVHG�IRU�LQYROXQWDU\�VHSDUDWLRQ�DFWLRQ�DFFRUGLQJ�
WR�$),����������RU�FRXUW�PDUWLDO�FKDUJHV�KDYH�EHHQ�SUHIHUUHG�DJDLQVW�D�PHPEHU�
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&KDSWHU��

$//2:$%/(�)('(5$/�6(59,&(�)25�0(0%(56�2) 7+(�$)5&

���� 'HILQLWLRQ� RI� 3RLQWV� 3RLQWV� DUH� D� XQLW� RI� PHDVXUHPHQW� IRU� WUDFNLQJ� D� PHPEHU¶V�
SDUWLFLSDWLRQ�� � 7KH\� DUH� DOVR� XVHG� WR� FDOFXODWH� WKH� DPRXQW� RI� SDUWLFLSDWLRQ� IRU� UHWLUHPHQW�
SXUSRVHV�� �7KH�QXPEHU� RI� HDUQHG�SRLQWV�GHWHUPLQH�D�PHPEHU
V� HOLJLELOLW\� IRU� UHWHQWLRQ�ERWK� LQ�
5HDG\� 5HVHUYH� SURJUDPV� DQG� LQ� DQ� DFWLYH� 5HVHUYH� VWDWXV�� � $FWLYH� 5HVHUYH� VWDWXV� PHDQV� DQ\�
VWDWXV�RWKHU�WKDQ�DQ�DVVLJQPHQW�WR�WKH�,6/56��WKH�7HPSRUDU\�'LVDELOLW\�5HWLUHG�/LVW��WKH�,QDFWLYH�
1DWLRQDO�*XDUG��RU�WKH�5HWLUHG�5HVHUYH�6HFWLRQ���6HH�$),���������IRU�WKH�PLQLPXP�DPRXQW�RI�
VHUYLFH�UHTXLUHG�IRU�D�5HVHUYH�UHWLUHPHQW�

���� &UHGLWLQJ�3RLQWV�DQG�6DWLVIDFWRU\�)HGHUDO�6HUYLFH� $ZDUG�RQH�SRLQW�IRU�HDFK�GD\�RI�$'���
$ZDUG� RQH� SRLQW� IRU� �� KRXUV� RI� ,'7�� QRW� WR� H[FHHG� WZR� SRLQWV� SHU� FDOHQGDU� GD\�� � $),$'/�
GHWHUPLQHV�WKH�QXPEHU�RI�VWXG\�KRXUV�DZDUGHG�IRU�$),$'/�FRXUVHV��DQG�QRUPDOO\�DZDUGV�RQH�
SRLQW�IRU�HDFK���VWXG\�KRXUV���0HPEHUVKLS�SRLQWV�DUH�FUHGLWHG��XS�WR ���SRLQWV��SURUDWH�SRLQWV�IRU�
SHULRGV�OHVV�WKDQ�D�\HDU��IRU�DFWLYH�5HVHUYH�VWDWXV�IRU�HDFK�5�5�\HDU���3RLQWV�PD\�RQO\�EH�FUHGLWHG�
WR�WKH�GDWH�D�PHPEHU�DFWXDOO\�SHUIRUPHG�WKH�GXW\��H[FHSW�LQ�WKRVH�DFWLYLWLHV�ZKHUH�WKH�FXPXODWLYH�
PHWKRG�LV�DXWKRUL]HG��VXFK�DV�WHOHFRPPXWLQJ�

���� 0D[LPXP�3RLQWV�&UHGLWDEOH� 1R�PRUH�WKDQ�����SRLQWV������IRU�D�OHDS�\HDU��DUH�FUHGLWDEOH�
LQ� RQH� 5�5� \HDU�� � &UHGLW� D� FRPELQHG� WRWDO� RI� QR� PRUH� WKDQ� ���� UHWLUHPHQW� SRLQWV� IRU� ,'7��
$GYDQFHG�'LVWULEXWHG�/HDUQLQJ��$'/��FRXUVHV��DQG�PHPEHUVKLS�SRLQWV�IRU�PHPEHUV�ZKRVH�5�5�
\HDU� HQGV� RQ� RU� DIWHU� ��� 2FWREHU� ������ � )RU� PHPEHUV� ZKRVH� 5�5� \HDU� HQGV� EHWZHHQ� ���
6HSWHPEHU������DQG����2FWREHU�������QR�PRUH�WKDQ����,'7�UHWLUHPHQW�SRLQWV�PD\�EH�FUHGLWHG���
)RU�PHPEHUV�ZKRVH�5�5�\HDU�HQGV�SULRU�WR����6HSWHPEHU�������QR�PRUH�WKDQ����,'7�UHWLUHPHQW�
SRLQWV� PD\� EH� FUHGLWHG�� � 6DWLVIDFWRU\� )HGHUDO� VHUYLFH� FDQQRW� H[FHHG� WKH� DFWXDO� QXPEHU� RI�
FDOHQGDU�GD\V���$ZDUG�D�\HDU�RI�VDWLVIDFWRU\�)HGHUDO�VHUYLFH�IRU�UHWLUHPHQW�ZKHQ�D�PHPEHU�HDUQV�
D�PLQLPXP�RI����SRLQWV��LQFOXGLQJ�PHPEHUVKLS�SRLQWV��LQ�WKHLU�IXOO�5�5�\HDU���$ZDUG�D�SDUWLDO�
\HDU�RI�VDWLVIDFWRU\�)HGHUDO�VHUYLFH�IRU�UHWLUHPHQW�ZKHQ�WKH�PHPEHU�HDUQV�WKH�PLQLPXP�QXPEHU�
RI�UHTXLUHG�SRLQWV��LQFOXGLQJ�SURUDWHG�PHPEHUVKLS�SRLQWV��GXULQJ�D�SDUWLDO�5�5�\HDU �VHH�$),����
������6HUYLFH�5HWLUHPHQWV�

���� $'� 3RLQWV� 3RLQWV�PD\� EH� HDUQHG� IRU� VHUYLQJ� RQ�$'� GXULQJ� SHDFHWLPH� RU�PRELOL]DWLRQ���
7KHVH� SRLQWV� DUH� FUHGLWHG� XQGHU� RWKHU� DUPHG� IRUFHV� RU� XQLIRUPHG� VHUYLFHV� GLUHFWLYHV� DQG� DUH�
FUHGLWDEOH�WRZDUG�5HVHUYH�VDWLVIDFWRU\�VHUYLFH�IRU�UHWLUHPHQW�

���� 7UDLQLQJ�� 3D\�� DQG� 3RLQW� $FWLYLWLHV� 7DEOH� ����� 7DEOH� ����� DQG� 7DEOH� ���� VSHFLI\� WKH�
WUDLQLQJ�DQG�UHWLUHG�FDWHJRULHV�HQWLWOHG�WR�HDUQ�SRLQWV�

������ ,'7�SRLQWV�PD\�EH�HDUQHG�DV�VKRZQ�LQ�7DEOH������7DEOH������DQG�7DEOH�����

�������� 503V�DUH�DGGLWLRQDO� ,'7�SHULRGV�ZKLFK�DUH�XVHG� WR� LPSURYH�XQLW� UHDGLQHVV�E\�
SURYLGLQJ�WKH�UHTXLUHG�DQG�QHFHVVDU\�WUDLQLQJ�WR�DWWDLQ�DQG�PDLQWDLQ�GHVLJQDWHG�UHDGLQHVV�
OHYHOV���$GGLWLRQDO�JXLGDQFH�SURYLGHG�LQ�SDUDUDSK���������

�������� (TXLYDOHQW�5HVHUYH�,QVWUXFWLRQ��(5,����$Q�$)5&�PHPEHU�PD\�UHFHLYH�(5,�QRQ�
SD\� SRLQWV� IRU� DWWHQGLQJ� D� SURIHVVLRQDO� RU� WUDGH� FRQYHQWLRQ� WKDW� ZLOO� LQFUHDVH� WKH�
PHPEHU
V�SURIHVVLRQDO�GHYHORSPHQW�RU�PRELOL]DWLRQ� UHDGLQHVV�� �7KH�PHPEHU�PXVW�KDYH�
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SULRU� DSSURYDO� RI� WKH� XQLW� FRPPDQGHU� IRU� XQLW� UHVHUYLVWV� RU�30� IRU� ,0$V�3DUWLFLSDWLQJ�
,QGLYLGXDO�5HDG\�5HVHUYH��3,55��WR�SHUIRUP�(5,�

���������� 6HQG�(5,�SRLQW�HOLJLELOLW\�UHTXHVWV��LQ�DGYDQFH��WKURXJK�WKH�PHPEHU
V�XQLW�
RI�DVVLJQPHQW�50*�30�IRU�DSSURYDO���$ZDUG�SRLQWV�ZKHQ�

���������� 7KH� PHPEHU� VLJQV� LQ� ZLWK� D� GHVLJQDWHG� PLOLWDU\� PRQLWRU� RU� FRQIHUHQFH�
RIILFLDO�

���������� 7KH�PHHWLQJ�PXVW�EH� DW� OHDVW� ��KRXUV� LQ�GXUDWLRQ�EHIRUH� D�PHPEHU� UHFHLYHV�
SRLQW FUHGLW�� �$ZDUG�D�PD[LPXP�RI�RQH�SRLQW�SHU�GD\�IRU�WKHVH�DFWLYLWLHV�� �)RU�PHGLFDO�
SHUVRQQHO�WR�HDUQ�SRLQWV�RQO\�IRU�FRQWLQXLQJ�PHGLFDO�HGXFDWLRQ��WKH�PHHWLQJ�PXVW�EH�IRU�
DW�OHDVW���KRXUV�

������ $73V�� �$73V�LV�DQRWKHU�FDWHJRU\�RI�DGGLWLRQDO� ,'7�WKDW� LV� LQWHQGHG�IRU�XVH�E\�XQLWV��
FRPSRQHQWV� RI� XQLWV�� DQG� LQGLYLGXDOV�� DQG� DUH� DOVR� LQWHQGHG� IRU� DFFRPSOLVKLQJ� DGGLWLRQDO�
UHTXLUHG�WUDLQLQJ��DV�GHILQHG�E\�SRVW�PRELOL]DWLRQ�PLVVLRQ�UHTXLUHPHQWV���&RPPDQGHUV�PXVW�
FRQVLGHU�VWDWXWRU\�IXQGLQJ�UHTXLUHPHQWV�SULRU�WR�DSSURYLQJ�$73V���$73V�FDQQRW�H[FHHG�PRUH�
WKDQ����SHULRGV�SHU�HDFK�PHPEHU�SHU�)<���$�FRPELQDWLRQ�RI�$73V�DQG�503V�FDQQRW�H[FHHG�
���SHULRGV�SHU�)<�

������ $)73V� DUH� DXWKRUL]HG� IRU� SULPDU\� DLUFUHZ�PHPEHUV� IRU� FRQGXFWLQJ� DLUFUHZ� WUDLQLQJ�
DQG�FRPEDW�FUHZ�TXDOLILFDWLRQ�WUDLQLQJ�WR�DWWDLQ�DQG�PDLQWDLQ�DLUFUHZ�IO\LQJ�SURILFLHQF\�DQG�
VXVWDLQ�UHTXLUHG�UHDGLQHVV���7KHVH�$)73V�FDQQRW�EH�LQ�DGGLWLRQ�WR�WKH�$73V�LQ�VXESDUDJUDSK�
��������([FHSW�IRU�DLUFUHZ�PHPEHUV��WKH�FRPELQDWLRQ�RI�$73V�DQG�503V�VKDOO�QRW�H[FHHG����
LQ�HDFK�)<�IRU�HDFK�SHUVRQ���&RPELQDWLRQV�RI�$73V��$)73V��DQG�503V�IRU�DLUFUHZ�PHPEHUV�
VKDOO�QRW�H[FHHG����LQ�DQ�)<��ZLWK�WKH�6HFUHWDU\�FRQFHUQHG�DXWKRUL]HG�WR�SURYLGH�D�ZDLYHU�WR�
D�PD[LPXP�RI����DGGLWLRQDO�,'7�SHULRGV�IRU�DQ�DLUFUHZ�PHPEHU�LQ�DQ�)<�

������ 6SHFLDO� 3URMHFWV� DQG� 7UDLQLQJ�� � &RPPDQGHUV�� 30V�� DQG� VXSHUYLVRUV� RI� 0$-&20�
DVVLJQHG� ,0$V�3,55V� PD\� DXWKRUL]H� RWKHU� SRLQW� JDLQLQJ� DFWLYLWLHV�� � 0HPEHUV� PXVW� JHW�
ZULWWHQ�DXWKRUL]DWLRQ�LQ�DGYDQFH�IRU�VXFK�DFWLYLWLHV���)RU�FHQWUDOO\�PDQDJHG�,0$V�3,55V��WKH�
30� PXVW� REWDLQ� FRQFXUUHQFH� RI� WKH� PHPEHU¶V� IXQFWLRQDO� PDQDJHU�� � 7KH� IROORZLQJ� DUH�
H[DPSOHV�WKDW�PD\�HDUQ�DGGLWLRQDO�,'7�SRLQW�FUHGLW�

�������� /LDLVRQ� DQG�&RXQVHOLQJ�� � 7KLV� HQWDLOV� IDFH�WR�IDFH� FRQWDFW�ZLWK� WKH� SHUVRQ� IRU�
ZKRP�D�VSHFLILF�SURJUDP�LV�SODQQHG���([DPSOHV���D�PHHWLQJ�ZLWK�DQ�DSSOLFDQW�IRU�WKH�$LU�
)RUFH� 5HVHUYH� 2IILFHU� 7UDLQLQJ� &RUSV�� WKH� $/2� 3URJUDP�� RU� WKH� $LU� )RUFH� +HDOWK�
3URIHVVLRQV�6FKRODUVKLS�3URJUDP�

�������� 3XEOLF� ,QIRUPDWLRQ�� �$FWLYLWLHV� LQ� WKLV�FDWHJRU\�EULQJ� IDYRUDEOH�SXEOLFLW\� WR� WKH�
$LU�)RUFH�RU�WKH�$)5&���([DPSOHV�LQFOXGH�D�SUHVHQWDWLRQ�DERXW�WKH�$LU�)RUFH�WR�D�FLYLF�
JURXS�RU�WDNLQJ�SDUW�LQ�DQ�$UPHG�)RUFHV�'D\�DFWLYLW\�

�������� $GPLQLVWUDWLRQ� DQG� 0DQDJHPHQW�� � $� PHPEHU� PD\� HDUQ� SRLQWV� E\� SUHSDULQJ�
DSSURYHG�FRUUHVSRQGHQFH��VWXGLHV��FKDUWV��DQDO\VHV��HWF���WKDW�VXSSRUWV�WKH�PLVVLRQ�RI�WKH�
LQGLYLGXDO� SURJUDP�� ZULWLQJ� RU� SURFHVVLQJ� RIILFHU� RU� HQOLVWHG� PHPEHU� SHUIRUPDQFH�
UHSRUWV�� FRRUGLQDWLQJ� RU� VXSHUYLVLQJ� SHUVRQQHO� ZKR� VXSSRUW�0$-&20��+4�$53&�� RU�
LQGLYLGXDO�30�GLUHFWHG�DFWLYLWLHV�
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�������� 5HVHUYH� 5HFUXLWLQJ�� � $� PHPEHU� PD\� HDUQ� SRLQWV� IRU� UHFUXLWLQJ� DFWLYLWLHV�
VXSSRUWLQJ� WKH�$)5&�� �6HQG�UHSRUW� UHVXOWV�RI� WKH�UHFUXLWLQJ�HIIRUW� WR� WKH�FRPPDQGHU�RI�
WKH�XQLW�RI�DVVLJQPHQW�RU�30�

�������� 5RXWLQH�SHULRGLF�PHGLFDO�H[DPLQDWLRQV��DV� UHTXLUHG�E\�$),���������9ROXPH�,��
PDGH�DW�D�PLOLWDU\�IDFLOLW\�DW�D�WLPH�RWKHU�WKDQ�GXULQJ�D�VFKHGXOHG�73�

�������� )XQHUDO�+RQRUV�'XW\��VHH�&KDSWHU����

������ 3RLQWV�ZLOO�QRW�EH�DZDUGHG�WR�D�$)5&�PHPEHU�IRU�

�������� 6RFLDO�IXQFWLRQ��GLQLQJ�LQ��PLOLWDU\�EDOO��HWF���

�������� $WWHQGLQJ�VSRUWV�HYHQWV�

�������� $WWHQGLQJ� D� PHHWLQJ� RI� WKH� $LU� )RUFH� $VVRFLDWLRQ�� WKH� 5HVHUYH� 2IILFHU�
$VVRFLDWLRQ��RU�VLPLODU�RUJDQL]DWLRQV�

�������� 3XUFKDVLQJ� $LU� )RUFH� XQLIRUP� LWHPV� RU� JHWWLQJ� DQ� RIILFLDO� SKRWRJUDSK� RU�
LGHQWLILFDWLRQ�FDUG�

�������� 7DNLQJ�SDUW�LQ�6FRXW�DFWLYLWLHV�

�������� +HDOWK�VHUYLFH�RIILFHUV�LQ�WKH�$)5&�RQ�H[WHQGHG�$'�FDQQRW�EH�DSSRLQWHG�WR WKH�
0HGLFDO�6FKRRO�/LDLVRQ�2IILFHU�SURJUDP�

�������� )RU�WUDYHO�WR�DQG�IURP�,'7�

�������� )RU� WDNLQJ� SDUW� LQ� SK\VLFDO� ILWQHVV� H[HUFLVH� IRU� WKH� SXUSRVH� RI� PHHWLQJ� DQG�
PDLQWDLQLQJ�$LU�)RUFH�SK\VLFDO�ILWQHVV�VWDQGDUGV�

���� $'�IRU�3RLQWV�2QO\�����0LOLWDU\�/HDYH�'D\V�� $57V�PD\�HDUQ�RQH�UHWLUHPHQW�SRLQW�SHU�
GD\�RI�$'��QR�$'�SD\�LV�DXWKRUL]HG�IRU�WKLV�W\SH�RI�WRXU����2UGHUV�DUH�SXEOLVKHG�DV�03$�RU�53$�
�GRHV�QRW�LQFOXGH�VFKRRO�WRXUV��XVH�$'26�WRXUV�RQO\��WRXUV�IRU�WKH�OHQJWK�RI�WKH�WRXU��EXW�FRQYHUW�
WR�SD\�VWDWXV�WR�FRYHU�ZHHNHQGV��KROLGD\V��RU�VFKHGXOHG�GD\�RII���2UGHUV�PD\�EH�XVHG�IRU�WUDYHO�WR�
DQG�IURP�WKHDWHU�LI�SHUIRUPHG�QRUPDO�GXW\�GD\V�

���� (VWDEOLVKPHQW�RI�5�5�'DWH� 7R�HVWDEOLVK�DQ�5�5�GDWH�VHH�7DEOH�����
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1RWHV�

����7HOHFRPPXWLQJ�LV�DXWKRUL]HG�DV�D�PHWKRG�WR�SHUIRUP�$7��$'26��DQG�,QDFWLYH�7UDLQLQJ��
KRZHYHU��WKLV�PHWKRG�UHTXLUHV�SULRU�DSSURYDO�RI�WKH�5HVHUYH�XQLW�FRPPDQGHU�RU�30��VHH�
YROXPH�,,,�RI�WKLV�LQVWUXFWLRQ����3ODFH�WKH�VWDWHPHQW��7UDLQLQJ�WR�EH�DFFRPSOLVKHG�E\�
WHOHFRPPXWLQJ��LQ�WKH�UHPDUNV�VHFWLRQ�RI�WKH�$)�)RUP ��$��5HFRUG�RI�,QGLYLGXDO�,QDFWLYH�
'XW\�7UDLQLQJ �KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO��RU�$)�,07�
�����5HTXHVW�DQG�$XWKRUL]DWLRQ�IRU�$FWLYH�'XW\�7UDLQLQJ�$FWLYH�7RXU�

����$SSURYH�53$�WRXUV�UHTXLULQJ�WUDYHO��RQO\�ZKHQ�WKH�WRXU�LV�DEVROXWHO\�QHFHVVDU\�

����&DWHJRU\�3�PHPEHUV�PXVW�SHUIRUP�QRUPDOO\�RQH��EXW�QRW�PRUH�WKDQ�WZR�73V�IRU�WKH�SXUSRVH�
RI�HQOLVWLQJ�DQG�LQ�SURFHVVLQJ�IRU�SD\�DQG�SRLQWV�SULRU�WR�,$'7���8QLIRUP�UHTXLUHPHQWV�DUH�
ZDLYHG�ZKLOH�SHUIRUPLQJ�WKHVH�73V�

����5HTXLUHV�DGYDQFHG�DSSURYDO�IURP�FHQWUDOO\�PDQDJHG�30 �DV�DSSURSULDWH��
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����,QGLYLGXDO�UHVHUYLVWV�PXVW�KDYH�SULRU�DSSURYDO�RI�WKHLU�XQLW�RI�DWWDFKPHQW�DQG�+4�$)5&�6*�

����0HPEHUV�PD\�HDUQ�SD\�DQG�SRLQWV�ZKLOH�SUHSDULQJ�RU�SUHVHQWLQJ�DQ�DHURVSDFH�LQVWUXFWLRQDO�
RU�HGXFDWLRQDO�FRXUVH�IRU�WKH�&$3�

����6SHFLDO�SURMHFWV�DQG�WUDLQLQJ�DLG�LQ�FRPSOHWLQJ�D�PLVVLRQ���)RU�XQLW�PHPEHUV��WKH�XQLW�
FRPPDQGHU�RU�WKHLU�GHVLJQHH�PXVW DSSURYH�WKH�DFWLYLW\���,0$V�3,55V PXVW�KDYH�DSSURYDO�RI�
WKHLU�30���7HOHFRPPXWLQJ�LV�DXWKRUL]HG�

����7KH�FRPPDQGHUV�RI�ERWK�WKH�XQLW�RI�DVVLJQPHQW�DQG�DWWDFKPHQW�PXVW�DSSURYH�WUDLQLQJ�
DWWDFKPHQWV�

����0HPEHUV�DUH�DXWKRUL]HG�)XQHUDO�+RQRUV�'XW\��VHH�&KDSWHU �����7KLV�FDQ�EH�GRQH�YLD�03$�
PDQGD\V�RU�LQ�SRLQWV�RQO\�VWDWXV�XVLQJ�DQ�$)�,07���%��5HFRUG�RI�,QGLYLGXDO�0LOLWDU\�
)XQHUDO�+RQRU�'XW\�
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1RWHV�

����7KH������$56�64��50*�'HW���D����&KDSODLQ�FDQGLGDWHV�PD\�HQWHU�LQWR�WKH�&KDSODLQ�
&DQGLGDWH�&RQWLQXDWLRQ�7UDLQLQJ�3URJUDP�IROORZLQJ�FHUWLILFDWLRQ�RI�FRPSOHWLRQ�RI�WKH�$'7�
UHTXLUHPHQW�RI�WKH�SURJUDP���&DQGLGDWHV�PXVW�HDUQ�D�PLQLPXP�RI����SRLQWV�HDFK�5�5�\HDU�LQ�
DGGLWLRQ�WR�WKH����PHPEHUVKLS�SRLQWV�WR�REWDLQ�D�JRRG�\HDU�IRU�UHWLUHPHQW���$�PHPEHU�PD\�HDUQ�
,'7�SRLQWV�RQO\�ZKHQ�SURSHUO\�DXWKRUL]HG�E\�+4�$)5&�+&���7ZR�ZHHN�53$�WRXUV�FDQ�EH�
DSSURYHG�LI�D�PLQLPXP�RI���,'7�GD\V�����SRLQWV��KDYH�EHHQ�SHUIRUPHG�GXULQJ�WKH�FXUUHQW�5�5�
\HDU��LI�IXQGLQJ�LV�DYDLODEOH�

����&DWHJRU\�(�PHPEHUV�PD\�HDUQ�SD\�DQG�SRLQWV�IRU�VHUYLQJ�DV�PHPEHUV�RI�1RQ�6HOHFWHG�
5HVHUYH�SURPRWLRQ�ERDUGV�

����0HPEHUV�LQ�5HVHUYH�6HFWLRQV�07�DQG�0;�PD\�SHUIRUP�XS�WR�D�PD[LPXP�RI����GD\V�RI�QRQ�
SDLG�$'7��6SHFLDO�7RXUV�RQO\���$'26��$7��RU�D�FRPELQDWLRQ�RI�WKHVH�SHU�5�5�\HDU���0HPEHU�
PXVW�UHVLGH�ZLWKLQ�WKH�FRUSRUDWH�OLPLWV�RI�WKH�WUDLQLQJ�VLWH��QR�WUDYHO�SD\�RU�SHU�GLHP�LV�DXWKRUL]HG�

����$LU�)RUFH�5HVHUYH�2IILFHU�7UDLQLQJ�&RUS�RIILFHUV�DVVLJQHG�WR�WKH�2EOLJDWHG�5HVHUYH�6HFWLRQ��
5&��256�5&��ZKR�SDUWLFLSDWH�LQ�WKH�,QWHUDOOLHG�&RQIHGHUDWLRQ�RI�5HVHUYH�2IILFHUV��&,25��
PLOLWDU\�FRPSHWLWLRQ�ZLOO�UHFHLYH�SD\��SRLQWV��DQG�FUHGLW�WRZDUGV�WKHLU�7RWDO�$FWLYH�)HGHUDO�
0LOLWDU\�6HUYLFH�GDWH���+4�$53&�'33.�ZLOO�SUHSDUH�DQ�$53&�,07������&RPSXWDWLRQ�IRU�
3RLQWV�DQG�6DWLVIDFWRU\�6HUYLFH�&UHGLW�6XPPDU\�

����7KHVH�PHPEHUV�SHUIRUP���GD\�PXVWHU�GXW\�RU���WR���GD\V�RI�$7�WR�DFFRPSOLVK�WKHLU�DQQXDO�
VFUHHQLQJ�UHTXLUHPHQWV���0HPEHUV�SHUIRUPLQJ�WKH���WR���GD\V�$7�PD\�HDUQ�$'�SD\�DQG�SRLQWV���
0HPEHUV�SHUIRUPLQJ���GD\�PXVWHU�GXW\�ZHUH�DXWKRUL]HG�$'�SD\�DQG�SRLQWV�XQWLO����6HSWHPEHU�
�������0HPEHUV�SHUIRUPLQJ���GD\�PXVWHU�GXW\�RQ�RU�DIWHU���2FWREHU������DUH�DXWKRUL]HG�PXVWHU�
SD\��EXW�QR�SRLQWV�

����0DQGDWRU\���GD\�$7�IRU�KDOI�VWLSHQG�SURJUDP�FDQGLGDWHV�HOHFWLQJ�5HVHUYH�6HUYLFH�2EOLJDWLRQ�
SD\EDFN�LQ�,55���1R�PRUH�WKDQ�D�WRWDO�RI����$'�GD\V�SHU�)<�

����0HPEHUV�PD\�HDUQ�SRLQWV�ZKLOH�SUHSDULQJ�RU�SUHVHQWLQJ�DQ�DHURVSDFH�LQVWUXFWLRQDO�RU�
HGXFDWLRQDO�FRXUVH�IRU�WKH�&$3�

����6SHFLDO�SURMHFWV�DQG�WUDLQLQJ�DLG�LQ�FRPSOHWLQJ�D�PLVVLRQ���3,55�PXVW�KDYH�DSSURYDO�RI�WKHLU�
30���7HOHFRPPXWLQJ�LV�DXWKRUL]HG�

����3,55�PHPEHUV�DUH�DXWKRUL]HG�)XQHUDO�+RQRUV�'XW\��VHH�&KDSWHU������7KLV�FDQ�EH�GRQH�YLD�
03$�PDQGD\V�RU�LQ�SRLQWV�RQO\�VWDWXV�XVLQJ�DQ�$)�,07���%�

�����7KH�FRPPDQGHUV�RI�ERWK�WKH�XQLW�RI�DVVLJQPHQW�DQG�DWWDFKPHQW�PXVW�DSSURYH�WUDLQLQJ�
DWWDFKPHQWV�
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1RWHV�

����0HPEHUV�LQ�5HVHUYH�6HFWLRQV�1&�DQG�1'�PD\�SHUIRUP�XS�WR�D�PD[LPXP�RI����GD\V�RI�QRQ�
SDLG�$'7��$'26��$7��RU�D�FRPELQDWLRQ�RI�WKHVH�SHU�FDOHQGDU�\HDU���0HPEHU�PXVW�UHVLGH�
ZLWKLQ�WKH�FRUSRUDWH�OLPLWV�RI�WKH�WUDLQLQJ�VLWH��QR�WUDYHO�RU�SHU�GLHP�LV�DXWKRUL]HG���+RZHYHU�IRU�
D�PHPEHU WR�HDUQ�D�JRRG�\HDU�IRU�UHWLUHPHQW�WKH\�PXVW�HDUQ����SRLQWV��LQFOXGLQJ�PHPEHUVKLS��

����0HPEHUV�PD\�HDUQ�SRLQWV�ZKLOH�SUHSDULQJ�RU�SUHVHQWLQJ�DQ�DHURVSDFH�LQVWUXFWLRQDO�RU�
HGXFDWLRQDO�FRXUVH�IRU�WKH�&$3�

����6SHFLDO�SURMHFWV�DQG�WUDLQLQJ�DLG�LQ�FRPSOHWLQJ D�PLVVLRQ���,QGLYLGXDO�UHVHUYLVWV�PXVW�KDYH�
WKHLU�30
V�DSSURYDO�IRU�WKHVH�DFWLYLWLHV�

����2IILFHUV�UHWDLQHG�EH\RQG�WKHLU�PDQGDWRU\�VHSDUDWLRQ�GDWHV��06'V���ZKR�KDYH�����EXW�IHZHU�
WKDQ����VDWLVIDFWRU\�\HDUV�RI�VHUYLFH��PD\�HDUQ�UHWLUHPHQW�SRLQWV�E\�WDNLQJ�$'/�FRXUVHV�

����7KH�FRPPDQGHUV�RI�ERWK�WKH�XQLW�RI�DVVLJQPHQW�DQG�DWWDFKPHQW�PXVW�DSSURYH�WUDLQLQJ�
DWWDFKPHQWV�
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7DEOH����� (VWDEOLVKPHQW�RI�5HWHQWLRQ�5HWLUHPHQW��5�5��<HDU�RU�$QQLYHUVDU\�<HDU�

5�
8�
/�
(

$ % &
,I�PHPEHU�LV�DVVLJQHG DQG�DVVLJQPHQW�LV�IURP

���
WKHQ�5�5�\HDU�EHJLQV �������DQG
��

� RQ�RU�EHIRUH���-XO\����� DQ�DFWLYH�5HVHUYH�VWDWXV RQ���-XO\�����
� EHWZHHQ���-XO\����� DQ�DFWLYH�5HVHUYH�VWDWXV�

���DQG���
WKH�GDWH�PHPEHU�LV�SODFHG�RQ�
DFWLYH�5HVHUYH�VWDWXV

� DQG����6HSWHPEHU����� DQ LQDFWLYH�VWDWXV����DQG�
��

WKH�GDWH�PHPEHU�UHWXUQV�WR�DQ�
DFWLYH�5HVHUYH�VWDWXV

� DIWHU���2FWREHU����� LQLWLDO�HQWU\�LQWR�XQLIRUP�
VHUYLFH

XSRQ�LQLWLDO�HQWU\�����LQWR�
XQLIRUP�VHUYLFH

180%(56�,1�3$5(17(6,6�5()(5(1&(�127(6

1RWHV�

����1HZ�5�5�GDWH�PXVW�VKRZ�RQ�WKH�DVVLJQPHQW�RUGHU�

����,I�DQ�5�5 GDWH�LV�LQFRUUHFW��+4�$53&�'3 FRUUHFWV�WKH�HUURU�E\�FKDQJLQJ�WKH�GDWH�DQG�
UHDOLJQLQJ�SRLQWV���+4�$53&�'3 QRWLILHV�WKH�PHPEHU�DQG�VHUYLFLQJ�03)�RI�DQ�5�5�GDWH�
FKDQJH�

����7KH�\HDU�RI�VHUYLFH�IRU�5�5�EHJLQV�RQ���GD\�RI�� \HDU�DQG�HQGV�RQ�WKH�GD\�EHIRUH�WKH�
DQQLYHUVDU\�RI�WKH�QH[W�\HDU��ERWK�GDWHV�LQFOXVLYH����([DPSOH� ��-XO\�WR����-XQH�

����7KH�03)�VKRXOG�FRQWDFW�+4�$53&�'33.�IRU�DVVLVWDQFH�WR�HVWDEOLVK�WKH�QHZ�5�5�GDWH�

����$�QHZ�5�5�GDWH�LV�QRW�HVWDEOLVKHG�ZKHQ�D�PHPEHU�WUDQVIHUV�EHWZHHQ�5HVHUYH�FRPSRQHQWV��
XQOHVV�WKHUH�LV�D�EUHDN�LQ�DFWLYH�5HVHUYH�VWDWXV�

����)RU�WKH�SXUSRVHV�RI�WKLV�WDEOH��LQDFWLYH�VWDWXV�FRQVLVWV�RI���,6/56��,QDFWLYH�1DWLRQDO�*XDUG��
5HWLUHG�5HVHUYH��FLYLOLDQ�VWDWXV��+HDOWK�3URIHVVLRQDO�6FKRODUVKLS�3URJUDP��VHUYLFH�DFDGHPLHV��
WHPSRUDU\�GLVDELOLW\�UHWLUHPHQW�OLVW��DQG�5HVHUYH�2IILFHU�7UDLQLQJ�&RUSV���$Q\�RI�WKHVH�VWDWXV
�
FRQVWLWXWHV�D�EUHDN�LQ�VHUYLFH�

����$�QHZ�5�5�GDWH�PXVW�EH�HVWDEOLVKHG�ZKHQ�WKH�PHPEHU�WUDQVIHUV�IURP�D�UHJXODU�
FRPSRQHQW�

����$�QHZ�5�5�GDWH�LV�QRW�HVWDEOLVKHG�ZKHQ�D�PHPEHU�WUDQVIHUV�EHWZHHQ�5HVHUYH�5HJXODU�
&RPSRQHQWV��XQOHVV�WKH�PHPEHU�HQWHUV�LQWR�LQDFWLYH�VWDWXV��VHH�QRWH����
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&KDSWHU��

,1,7,$/�$&7,9(�'87<�)25�75$,1,1*��,$'7�

���� ,$'7�

������ $� QRQ�SULRU� VHUYLFH� �136�� HQOLVWHH�PXVW� SHUIRUP� ,$'7� IRU� D� SHULRG� RI� DW� OHDVW� ���
GD\V�� �%HIRUH� EHLQJ� UHOHDVHG� IURP� ,$'7�� HDFK� HQOLVWHH�PXVW� DWWHQG� EDVLF�PLOLWDU\� WUDLQLQJ�
�%07��DQG�DWWHQG�WHFKQLFDO�WUDLQLQJ��77��WR�REWDLQ�WKH���VNLOO�OHYHO�RI�WKH�DVVLJQHG�$LU�)RUFH�
6SHFLDOW\�� � 7KLV� PD\� WDNH� SODFH� RYHU� FRQVHFXWLYH� GD\V�� RU� GXH� WR� ODFN� RI� DYDLODEOH� 77��
PHPEHU� PD\� EH� UHWXUQHG� KRPH� DQG� UHPRYHG� IURP� ,$'7� DIWHU� FRPSOHWLRQ� RI� %07�� DQG�
UHWXUQ� WR� ,$'7� VWDWXV� ODWHU�ZKHQ�77� LV� DYDLODEOH� �6SOLW�7UDLQLQJ�2SWLRQ� �672���� �:DLYHUV�
PD\ EH�JUDQWHG�IURP�WKH�$LU�)RUFH�5HVHUYH�IXQFWLRQDO�PDQDJHUV�IRU�DZDUG�RI���VNLOO�OHYHO��LI�
ZDUUDQWHG��DQG�ZLOO�EH�LQLWLDWHG�E\�+4�$)5&�56���1RWH� )RU�WKH�SXUSRVH�RI�WKLV�LQVWUXFWLRQ��
136� LV� GHILQHG� DV� DQ\�PHPEHU�DSSOLFDQW�ZKR� KDG� QRW� SUHYLRXVO\� FRPSOHWHG� ,$'7� LQ� LW¶V�
HQWLUHW\��%07�IROORZ�RQ�77��

������ 03)�5HORFDWLRQV�ZLOO�SXEOLVK�,$'7�RUGHUV�DW�WKH�WLPH�RI�HQOLVWPHQW��EXW�QRW�ODWHU�WKDQ�
��� GD\V� EHIRUH� WKH� UHSRUWLQJ� GDWH�� � 7KH\�PXVW� FLWH� 7LWOH� ���8�6�&��� 6HFWLRQ� ������ DV� WKH�
DXWKRULW\���1RQ�SULRU�VHUYLFH�PHPEHUV�PXVW�VWDUW��LQ�VR�IDU�DV�SUDFWLFDO��WKH�,$'7�ZLWKLQ�����
GD\V���)RU�DOO�SUDFWLFDO�SXUSRVH��DOO�136�PHPEHUV�DUH�WR�EHJLQ�,$'7�ZLWKLQ�����GD\V�DIWHU�
HQOLVWPHQW��DQG�RQO\�WKRVH�ZLWK�H[WHQXDWLQJ�FLUFXPVWDQFHV�VKRXOG�EH�DOORZHG�ORQJHU�WLPH�WR�
EHJLQ�,$'7���8QGHU�QR�FLUFXPVWDQFHV�DUH�PHPEHUV�WR�JR�EH\RQG�����GD\V�DIWHU�HQOLVWPHQW�
EHIRUH�EHJLQQLQJ� ,$'7��RWKHUZLVH�� WKH\�DUH� WR�EH�GLVFKDUJHG�� � �1RWH�� �7KH����GD\V�DUH� IRU�
SXEOLFDWLRQ� RI� WKH� ,$'7� RUGHU�� QRW� IRU� DFFHVVLQJ� WKH�PHPEHU¶V� UHFRUG�� �0HPEHU¶V� UHFRUG�
PXVW�EH�HVWDEOLVKHG�ZLWKLQ���ZRUNLQJ�GD\V�DIWHU�HQOLVWPHQW��

������ 7R� HVWDEOLVK� D� SD\� GDWH� DQ� 136� PHPEHU� PXVW� SDUWLFLSDWH� SULRU� WR� ,$'7�� � 136�
PHPEHUV�DUH�UHVWULFWHG�WR�QR�PRUH�WKDQ���,'7�SHULRGV�SULRU�WR�,$'7�LQ�RUGHU�WR�HVWDEOLVK�SD\�
GDWH�

������ (QOLVWPHQW�2SWLRQV�

�������� 672�LV�DYDLODEOH�WR�PHHW�FRPPDQG�HQG�VWUHQJWK�JRDOV�ZKHQ�VXIILFLHQW�DPRXQW�RI�
%07� TXRWDV� DUH� DYLDODEOH� EXW� ZLWKRXW� LPPHGLDWH� IROORZ�RQ� 77� FODVV� GDWHV�� � 'HWDLOHG�
LQVWUXFWLRQV�RQ�KRZ�WR�DGPLQLVWHU�672�DUH�ORFDWHG�LQ�$WWDFKPHQWV���WKURXJK���

�������� (QOLVWPHQWV�ZLWKRXW�%07�RSWLRQ� LV� DXWKRUL]HG�RQO\�ZKHQ� WKHUH� DUH� LQVXIILFHQW�
%07�GDWHV�H[KDXVWHG�IROORZ�RQ�WHFKQLFDO�VFKRRO�GDWHV�ZLWKLQ�WKH�&RPPDQG�DQG�ZLOO�EH�
DGPLQLVWHUHG�ZLWK�$)5&�$��56�FRRUGLQDWLRQ�DQG�$)5&�&9�DSSURYDO�

���� 5HVSRQVLELOLWLHV�IRU�,$'7�

������ 7KH�)RUPDO�6FKRROV�%UDQFK��+4�$)5&�$��� LQ�FRQFHUW�ZLWK�+4�$)5&�56�DQG�+4�
$)5&� )XQFWLRQDO� 0DQDJHUV�� GHWHUPLQHV� WKH� SURJUDP� UHTXLUHPHQWV� DQG� VWXGHQW� IORZ� IRU�
%07� DQG� IRU� 77�� � 7UDLQLQJ� UHTXLUHPHQWV� ZLOO� EH� LGHQWLILHG� WKURXJK� HVWDEOLVKHG� )RUPDO�
6FKRRO�)RUHFDVW�7RRO�DYDLODEOH�RQ�+4�$)5&�$��ZHE�VLWH���2QO\�+4�$)5&��QRW�VXERUGLQDWH�
XQLWV�� PD\� FRPPXQLFDWH� GLUHFWO\� ZLWK� FRXUVH� RZQHUV� �L�H��� $LU� (GXFDWLRQ� DQG� 7UDLQLQJ�
&RPPDQG��$(7&���$LU�&RPEDW�&RPPDQG��$&&���$LU�0RELOLW\�&RPPDQG��HWF�����$QQXDOO\�
+4�$)5&�YHULILHV�DQG�SURMHFWV�WKHLU�WUDLQHG�SHUVRQQHO�UHTXLUHPHQWV�E\�$LU�)RUFH�6SHFLDOW\�
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&RGH��$)6&���IRU�WKH�FXUUHQW�DQG�IROORZLQJ���\HDUV��LGHQWLILHV�DQG�SURFHVVHV�UHTXLUHPHQWV�E\�
$)6& DFFRUGLQJ�WR�JXLGDQFH�UHFHLYHG�IURP�+4�$(7&�'2�DQG�RU�$)�$��

������ 5HVSRQVLELOLWLHV�RI�WKH�(QOLVWLQJ�8QLW�

�������� ,I�WKH�DWWDFKPHQW�DQG�WUDLQLQJ�RXWOLQHG�DERYH�DUH�QRW�SRVVLEOH��GR�QRW�HQOLVW�WKH�
DSSOLFDQW���6HQG�WKH�UHFUXLWLQJ�TXRWDV EDFN�WR�+4�$)5&�ZLWK�D�OHWWHU�RI�H[SODQDWLRQ�

�������� (QVXUHV� WKDW� WKH� PHPEHU� PHHWV� $LU� )RUFH� ILWQHVV� VWDQGDUGV� �$),� ��������
LPPHGLDWHO\�EHIRUH�GHSDUWXUH�IRU�,$'7�

�������� ,PPHGLDWHO\�XSRQ�HQOLVWPHQW��EHJLQV�SURFHVVLQJ�WKH�PHPEHU�IRU�WKH�DSSURSULDWH�
VHFXULW\�FOHDUDQFH�UHTXLUHG�IRU�WKH�WHFKQLFDO�VFKRRO�RU�XQLW�DVVLJQPHQW�

������ 6XEVWDQGDUG�3HUIRUPDQFH��:KLOH�RQ�,$'7�%07�77�

�������� ,I� DQ� $)5&� PHPEHU� FRPPLWV� DQ� RIIHQVH� WKDW� GHPRQVWUDWHV� VXEVWDQGDUG�
SHUIRUPDQFH� WKH� DWWDFKHG� FRPPDQGHU� PD\� LQLWLDWH� 8&0-� RU� DGPLQLVWUDWLYH� GLVFKDUJH�
DFWLRQ�XQGHU�$),����������$GPLQLVWUDWLYH�6HSDUDWLRQ�RI�$LUPHQ���,I�8&0-�RU�GLVFKDUJH�
DFWLRQ�LV�LQLWLDWHG��WKH�XQLW�RI�DWWDFKPHQW�ZLOO�QRWLI\�WKH�XQLW�RI�DVVLJQPHQW�DQG�FRQFOXGH�
8&0-� RU� GLVFKDUJH� SURFHVVLQJ�� � ,I� WKH�$)5&�PHPEHU� LV� WR� EH� UHWXUQHG� WR� WKH� XQLW� RI�
DVVLJQPHQW� IRU�SURFHVVLQJ� DQG�DFWLRQ�� WKH�XQLW� RI� DWWDFKPHQW�SXEOLVKHV�RUGHUV� UHOLHYLQJ�
WKH�PHPEHU� IURP� DWWDFKPHQW� DQG�GLUHFWV� KLP�RU� KHU� WR� WKH� DVVLJQHG� VHUYLFLQJ�03)�� DW�
ZKLFK�WLPH�WKH�PHPEHU�UHYHUWV�WR�LQDFWLYH�VWDWXV�

�������� ([DPSOHV�RI��VXEVWDQGDUG�SHUIRUPDQFH�DUH�

���������� )DLOXUH�WR�FRPSO\�ZLWK�,$'7�RUGHUV�

���������� $EVHQFH�ZLWKRXW�OHDYH�

���������� )DLOXUH� WR� FRPSOHWH� D� WUDLQLQJ� FRXUVH� GXH� WR ODFN� RI� HIIRUW� RU� IDLOXUH� WR�
DFKLHYH�D���VNLOO� OHYHO�$)6&�� ��([FHSWLRQ� )DLOXUH�WR�DFKLHYH�D���VNLOO� OHYHO�GXH�WR�
LQFRPSOHWH�SURFHVVLQJ�RI�D�VHFXULW\�FOHDUDQFH�UHTXLUHG�IRU�DZDUG�RI�DQ�$)6&��

���������� &RPPLVVLRQ� RI� DQ� RIIHQVH� XQGHU� WKH� 8&0-� OHDGLQJ� WR� DGPLQLVWUDWLYH�
DFWLRQV� LQFOXGLQJ� GLVFKDUJH� DFWLRQ� �SHU�$),� ��������� RU� D� FRXUW�PDUWLDO� FRQYLFWLRQ���
$LU�)RUFH�5HVHUYH�77�OLDLVRQV�PXVW�QRWLI\�SDUHQW�XQLW�FRPPDQGHUV�LPPHGLDWHO\�XSRQ�
OHDUQLQJ�RI�D�PHPEHU¶V�FRPPLVVLRQ�RI�DQ�RIIHQVH�

���������� /RVW�WLPH��XQOHVV�LW�LV�PDGH�XS�ZLWK�WKH�DSSURYDO�RI�+4�$)5&�$��

�������� 8SRQ�D�PHPEHU
V�HOLPLQDWLRQ�IURP�77�VFKRRO��WKH�FRPPDQGHU
V�RSWLRQV�DUH�

���������� 5HFODVVLI\�� � )RUFH� 8WLOL]DWLRQ� �$)5&�$���� LV� WKH� RIILFH� RI� SULPDU\�
UHVSRQVLELOLW\��235��IRU�UHFODVVLI\LQJ�PHPEHUV�LQWR�DQRWKHU�$)6&�DFFRUGLQJ�WR�$),�
���������&ODVVLI\LQJ�0LOLWDU\�3HUVRQQHO��2IILFHUV�DQG�(QOLVWHG�� 7KH�FRPPDQGHU�FDQ�
UHTXHVW� D� VFKRRO� TXRWD� IRU� WKH� QHZ� $)6&�� LI� $(7&� FRQFXUV�� � :KHQ� SRVVLEOH��
DFFRPSOLVK�UHFODVVLILFDWLRQ�DFWLRQV�EHIRUH�WKH�PHPEHU�OHDYHV�WKH�77�FHQWHU���7KH�+4�
$)5&�/LDLVRQ�QRQ�FRPPLVVLRQHG�RIILFHU� �1&2��DW� WKH�77�FHQWHU�ZLOO� DVVLVW� LQ� WKLV�
VLWXDWLRQ�

���������� $GPLQLVWUDWLYH� 'LVFKDUJH�� � &RPPDQGHUV� VKRXOG� FRQWDFW� WKH� 3HUVRQQHO�
5HORFDWLRQ�(OHPHQW��'306$��ZKHQ�GLVFKDUJLQJ�PHPEHUV�DFFRUGLQJ�WR�$),���������
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���� 3HUVRQDO� +DUGVKLS� :KLOH� RQ� ,$'7� 7KH� XQLW� RI� DWWDFKPHQW� FRPPDQGHU� PD\� LQLWLDWH�
DFWLRQ�WR�UHOLHYH�5HVHUYH�PHPEHUV�IURP�,$'7�DQG�GLVFKDUJH�WKHP�IRU�SHUVRQDO�KDUGVKLS�� �7KH�
FRPPDQGHU�PD\�DOVR�UHOLHYH�WKH�PHPEHU�IURP�77�ZLWKRXW�UHOLHYLQJ�WKHP�IURP�,$'7��DQG�UHWXUQ�
WKHP� WR� WKHLU� GHVLJQDWHG� XQLW�� � 8SRQ� UHVROXWLRQ� RI� WKH� SHUVRQDO� KDUGVKLS�� WKH� UHVSHFWLYH�ZLQJ�
WUDLQLQJ�RIILFH�ZLOO�FRRUGLQDWH�ZLWK�+4�$)5&�$��WR� IDFLOLWDWH� WKH�UHWXUQ�RI� WKH�PHPEHU� WR� WKH�
DSSURSULDWH�77���,I�UHWXUQ�WR�WKH�DSSURSULDWH�77�LV�QRW�SRVVLEOH��WKH�PHPEHU�ZLOO�EH�UHFODVVLILHG�RU�
GLVFKDUJHG�

���� 5HWHQWLRQ� RQ� ,$'7� 7KH� XQLW� RI� DWWDFKPHQW� FRPPDQGHU� PD\� LQYROXQWDULO\� UHWDLQ� WKH�
PHPEHU�RQ�,$'7�EH\RQG�WKH�SODQQHG�WLPH�VSDQ�ZLWKRXW�WKH�PHPEHU
V�FRQVHQW�

������ 5HWDLQ�DQ�LQGLYLGXDO�RQ�,$'7�ZKHQ���VFKHGXOHG�IRU�D�ODWHU�77�VWDUW�GDWH��WKURXJK�QR�
IDXOW�RI�WKHLU�RZQ��+4�$(7&�LV�XQDEOH�WR�SURYLGH�WUDLQLQJ�RQ�VRPH���OHYHO�WDVNV��$XWKRULW\���
7LWOH����8�6�&���$SS������D����RU�IRU�RWKHU�UHDVRQV�UHTXLUHG�E\�ODZ�

������ 5HOHDVH�PHPEHUV�SURFHVVHG� IRU� FRXUW�PDUWLDO� XQGHU�$),�������� RU�GLVFKDUJH�XQGHU�
$),����������IURP�77��EXW�UHWDLQ�RQ�,$'7�RUGHUV�DQG�UHWXUQ�WKHP�WR�WKHLU�GHVLJQDWHG�XQLW�IRU�
GLVFKDUJH�SURFHVVLQJ�

������ :KHQ�UHWDLQLQJ�PHPEHUV�EH\RQG�WKH�GDWH�VSHFLILHG�IRU�WKH�HQG�RI�WKHLU�WRXU��WKH�03)�
DW�WKH�XQLW�RI�DVVLJQPHQW�ZLOO�DPHQG�WKH�,$'7�RUGHUV�WR�H[WHQG�WKH�WRXU���,$'7�RUGHUV�ZLOO�
QRW�EH�H[WHQGHG�RQFH�WKH�PHPEHU�KDV�EHHQ�DZDUGHG�WKHLU���VNLOO�OHYHO�

������ 5HWDLQ� PHPEHUV� RQ� ,$'7� RUGHUV� ZKR� DUH� XQGHUJRLQJ� GLVDELOLW\� HYDOXDWLRQ�� DUH�
UHFHLYLQJ� RQJRLQJ� PHGLFDO� WUHDWPHQW� RU� LGHQWLILHG� DV� KDYLQJ� D� GLVTXDOLI\LQJ� FRQGLWLRQ� LQ�
DFFRUGDQFH�ZLWK�$),���������9ROXPH���� DWWDFKPHQW���QRWDWHG�RQ� DQ�$)� ,07����D�RU�$)�
,07� ���� �� � 5HWDLQ� PHPEHUV� RQ� RUGHUV� XQWLO� ILQDO� GLVSRVLWLRQ� RI� WKHLU� PHGLFDO� FRQGLWLRQ��
GLVDELOLW\� HYDOXDWLRQ�� RU� UHPRYDO� RI� WKH� GLVTXDOLI\LQJ� FRQGLWLRQ� E\� DSSURSULDWH� PHGLFDO�
DXWKRULW\�

���� +RVSLWDOL]DWLRQ� DQG� 'LVDELOLW\� 0HPEHUV� UHFHLYH� WKH� VDPH�PHGLFDO� FDUH� DV� UHJXODU� $LU�
)RUFH�PHPEHUV�UHFHLYH�GXULQJ�DQ�,$'7�WRXU���$�PHPEHU
V�GHSHQGHQWV�PD\�UHFHLYH�PHGLFDO�FDUH�
LI�WKH�,$'7�RUGHU�VSHFLILHV�WKDW�WKH�$'�WRXU�LV�IRU����GD\V�RU�PRUH��DXWKRULW\�$),����������DQG�
RWKHU�DSSOLFDEOH�GLUHFWLYHV����$�PHPEHU�UHFHLYHV�SD\�DQG�DOORZDQFHV�ZKLOH�XQGHUJRLQJ�PHGLFDO�
WUHDWPHQW�RU�KRVSLWDOL]DWLRQ�� LQFOXGLQJ�SURFHVVLQJ�XQGHU�$),� ���������3K\VLFDO�(YDOXDWLRQ� IRU�
5HWHQWLRQ�� 5HWLUHPHQW�� DQG� 6HSDUDWLRQ�� � $),� �������� FRQWDLQV� UHTXLUHPHQWV IRU� HYDOXDWLQJ� D�
PHPEHU� RQ� ,$'7� ZKR� PD\� KDYH� D� SK\VLFDO� GHIHFW� WKDW� LQWHUIHUHV� ZLWK� WKHLU� DYDLODELOLW\� IRU�
ZRUOGZLGH� VHUYLFH� �UHIHU� WR�$),� ���������/LQH�RI�'XW\� �0LVFRQGXFW��'HWHUPLQDWLRQ�� IRU� /2'�
GHWHUPLQDWLRQV��

���� ,VVXLQJ� 8QLIRUPV� $),� ��������� &ORWKLQJ� $OORZDQFH� IRU� $LU� )RUFH� 3HUVRQQHO�� FRYHUV�
XQLIRUP�LWHP�LVVXH���53$�IXQGV�FRYHU�WKH�FORWKLQJ�FRVWV�

���� 0DVWHU�3HUVRQQHO�5HFRUG��03HU5��

������ +4�$53&�PDLQWDLQV�WKH�03HU5�IRU�$)5&�PHPEHUV�

������ 7KH� XQLW RI� DVVLJQPHQW� PDLQWDLQV� WKH� ILHOG� SHUVRQQHO� UHFRUG� �)3HU5��� � :KHQ� WKH�
PHPEHU�DWWHQGV� ,$'7�� WKH�XQLW�RI�DVVLJQPHQW�VHQGV� WKH�)3HU5�DQG����FRSLHV�RI� WKH� ,$'7�
RUGHUV�WR�WKH�03)�DW�WKH�XQLW�RI�DWWDFKPHQW���$),���������FRYHUV�GLVWULEXWLRQ�RI�UHFRUGV�

���� 3URFHGXUHV�IRU�&DWDVWURSKLF�RU�RWKHU�([WUHPH�(YHQWV� 5HIHU�WR�9ROXPH����&KDSWHU����RI�
WKLV�$),��5HVHUYH�3HUVRQQHO�7UDLQLQJ�
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���� 5HOHDVH�)URP�,$'7�

������ 5HOHDVH� PHPEHUV� DIWHU� FRPSOHWLQJ� WKHLU� WRXU�� DZDUG� RI� WKH� ��VNLOO� OHYHO�� � 'R� QRW�
UHOHDVH� PHPEHUV� IURP� ,$'7� XQOHVV� WKH\� PHHW� WKH� PHGLFDO� VWDQGDUGV� IRU� UHWHQWLRQ� LQ�
DFFRUGDQFH� ZLWK� $),� �������� 9ROXPH� ,�� KDYH� D� ''� )RUP� ������ 5HSRUW� RI� 0HGLFDO�
$VVHVVPHQW FRPSOHWHG�DV�UHTXLUHG�E\�$),���������9ROXPH�,��DQG�KDYH�QR�RQJRLQJ�PHGLFDO�
FRQGLWLRQV�ZKLFK�ZRXOG�LQWHUIHUH�ZLWK�SHUIRUPDQFH�RI�WKHLU�5HVHUYH�PLOLWDU\�GXW\���0HPEHUV�
FRPSOHWLQJ�%07�DQG�77�ZLWK�

�������� 6HYHQ�RU�PRUH�GD\V�OHIW�WR�FRPSOHWH�WKH�PLQLPXP����GD\V�,$'7�WLPH�VSHFLILHG��
DUH� UHWXUQHG�WR� WKHLU�XQLW�RI�DVVLJQPHQW�XQOHVV�RWKHUZLVH�VSHFLILHG�LQ� WKH� WRXU�RUGHU��IRU�
RQ�WKH�MRE�WUDLQLQJ��2-7����5HOHDVH�PHPEHUV�XSRQ�WRXU�FRPSOHWLRQ�

�������� /HVV� WKDQ���GD\V� UHPDLQLQJ�RQ� WKH� WRXU��DUH�KHOG�DW� WKH�XQLW�RI�DWWDFKPHQW�DQG�
UHOHDVHG�DIWHU�FRPSOHWLRQ�RI�WKH�WRXU�

������ 7KH�03)�DW�WKH�XQLW�RI�DWWDFKPHQW�PXVW�SXEOLVK�RUGHUV�DV�SUHVFULEHG�E\�$),���������
3UHSDUDWLRQ�RI�$)�)RUP������IRU�PHPEHUV�UHOHDVHG�IURP�WKHLU�WRXU�IRU�UHDVRQV�RWKHU�WKDQ�WKH�
QRUPDO�HQG�RI�WRXU���6HQG�ILYH�FRSLHV�WR�WKH�VHUYLFLQJ�03)�DW�WKH XQLW�RI�DVVLJQPHQW�

������ 7KH�03)�VHUYLFLQJ�WKH�XQLW�WKDW�HQGV�WKH�WRXU�PXVW�HLWKHU�FRPSOHWH�RU�DUUDQJH�IRU�WKH�
HQWLUH� VHSDUDWLRQ� SURFHVVLQJ� RI� WKH� PHPEHU�� � %HIRUH� UHOHDVH� RI� WKH� PHPEHU� IURP� ,$'7��
HQVXUH�D�WKRURXJK�UHYLHZ�RI�WKH�PHPEHU
V�KHDOWK�UHFRUGV�

������ ,VVXH� WKH�''�)RUP� �����&HUWLILFDWH� RI� 5HOHDVH� RU�'LVFKDUJH� )URP�$FWLYH�'XW\��
DFFRUGLQJ�WR�LQVWUXFWLRQV�LQ�WKLV�FKDSWHU�DQG�$),�����������7KH�VHUYLFLQJ�+4�$)5&�03)�IRU�
WKH�XQLW�RI�DVVLJQPHQW�LVVXHV�WKH�IRUP���7KH�FRPSOHWLRQ�GDWH�IRU�WKH�,$'7�WRXU�LV�ZKHQ�WKH�
PHPEHU� UHWXUQV� WR� WKH� SODFH� RI� HQWU\�� � �1RWH�� � )RU� PHPEHUV� SHUIRUPLQJ� ,$'7� YLD� 6SOLW�
7UDLQLQJ�2SWLRQ��''� )RUP� ����ZLOO� EH� FRPSOHWHG� XSRQ� DZDUG� RI� ��OHYHO� RU� UHOHDVH� IURP�
WUDLQLQJ�DIWHU����GD\V�RU�PRUH���''�)RUP�����VKRXOG�UHIOHFW�WLPH�VSHQW�LQ�%07�ZLWKLQ�WKH�
5HPDUNV�VHFWLRQ�RI�WKH�IRUP����,QFOXGH�DXWKRUL]HG�WUDYHO�GD\V�RQ�WKH�''�)RUP�������7KH���WK�
0LVVLRQ�6XSSRUW�6TXDGURQ�DFFRPSOLVKHV�WKH�IRUP�IRU�PHPEHUV�ZKR�IDLO�WR�FRPSOHWH�%07�
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&KDSWHU��

,1$&7,9(�'87<�75$,1,1*��,'7�

���� &UHGLWLQJ� ,'7� $� PHPEHU� PD\� QRW� SHUIRUP� LQDFWLYH� GXW\� DQG� $'� RQ� WKH� VDPH� GD\���
5HIHUHQFH� WKH� -RLQW� )HGHUDO� 7UDYHO� 5HJXODWLRQV� �-)75�� IRU� ,'7� WUDYHO� HQWLWOHPHQWV� RXWVLGH�
QRUPDO�FRPPXWLQJ�GLVWDQFH���7KH�W\SHV�RI�,'7�DUH�

������ 73�� �$���KRXU�SHULRG�RI� WUDLQLQJ��GXW\��RU� LQVWUXFWLRQ�� �$�73� LV� W\SLFDOO\���KRXUV� LQ�
GXUDWLRQ��QR�OHVV�WKDQ���KRXUV�LI�WUDLQLQJ�PXVW�EH�LQWHUUXSWHG�IRU�XQXVXDO�FLUFXPVWDQFHV��H�J���
LQFOHPHQW� ZHDWKHU��� EXW� FDQ� EH� ORQJHU� DW� &RPPDQGHU¶V�50*� 30¶V� GLVFUHWLRQ�� 7KLV�
H[FHSWLRQ�PXVW�RQO\�EH�XVHG�IRU�XQXVXDO�FLUFXPVWDQFHV��QRW�IRU�LQGLYLGXDO�QHHGV��DQG�LV�QRW�
WR� EH� XVHG� LQGLVFULPLQDWHO\�� � 8QGHU� QR� FLUFXPVWDQFHV�ZLOO� WKH�ZDLYHU� EH� DXWKRUL]HG�ZKHQ�
DFFXPXODWLRQ�RI�WLPH�LV�XVHG�

������ 87$�� �$� SODQQHG� SHULRG� RI� WUDLQLQJ�� GXW\�� LQVWUXFWLRQ�� RU� WHVW� DOHUW� FRPSOHWHG� E\� D�
5HVHUYH�XQLW�

������ (TXLYDOHQW�7UDLQLQJ��(7����$�73�DFFRPSOLVKHG�LQ�SODFH�RI�D�VFKHGXOHG�87$�RU�73�

������ $GGLWLRQDO� ,'7� �DV� VSHFLILHG� E\� 'R',� ��������� SHULRGV� DUH� DXWKRUL]HG� WUDLQLQJ� LQ�
H[FHVV�RI�VWDWXWRULO\�SUHVFULEHG�WUDLQLQJ�

�������� $73V� $73� LV� DQRWKHU� FDWHJRU\� RI� DGGLWLRQDO� ,'7� WKDW� LV� LQWHQGHG� IRU� XVH� E\�
XQLWV�� FRPSRQHQWV� RI� XQLWV�� DQG� LQGLYLGXDOV�� DQG� DUH� DOVR� LQWHQGHG� IRU� DFFRPSOLVKLQJ�
DGGLWLRQDO� UHTXLUHG� WUDLQLQJ�� DV� GHILQHG� E\� SRVW�PRELOL]DWLRQ� PLVVLRQ� UHTXLUHPHQWV���
$)5&� UHVWULFWV� XVH� RI� $73V� WR� UDWHG� RIILFHUV�� FDUHHU� HQOLVWHG� DYLDWRUV� DQG� QRQ�UDWHG�
DLUFUHZV���&RPPDQGHUV�PXVW�FRQVLGHU�VWDWXWRU\�IXQGLQJ�UHTXLUHPHQWV�SULRU�WR�DSSURYLQJ�
$73V�� � $73V� FDQQRW� H[FHHG� PRUH� WKDQ� ��� SHULRGV� SHU� HDFK� PHPEHU� SHU� )<�� � $�
FRPELQDWLRQ�RI�$73V�DQG�503V�FDQQRW�H[FHHG����SHULRGV�SHU�)<���1RWH��,QDFWLYH�IOLJKW�
VXUJHRQV�PD\�EH�DXWKRUL]HG�WR�IO\�DQG�ORJ�WLPH�ZLWKRXW�$&,3�RQ�D�QRQLQWHUIHUHQFH�EDVLV�
ZLWK�XQLW�WUDLQLQJ�DQG�IO\LQJ�VFKHGXOHV�LQ�DFFRUGDQFH�ZLWK�$),��������

�������� $)73���$�IO\LQJ�73�DXWKRUL]HG�IRU�DQ�LQGLYLGXDO�DVVLJQHG�WR�DQ�DXWKRUL]HG�DFWLYH�
IO\LQJ�SRVLWLRQ���1R�PRUH�WKDQ����$)73V�SHU�PHPEHU�DUH�DOORZHG�SHU�)<��DQG�FDQQRW�EH�
XVHG�LQ�DGGLWLRQ�WR�$73V�

���������� $*73���$�*URXQG�73�ZKLFK�LV�D�SDUWLFLSDWLRQ�FDWHJRU\�XQLTXH�WR�$LU�)RUFH�
5HVHUYH�� DQG� LV� D� VXE�VHW� RI� $)73V�� � $*73V� DUH� UHVWULFWHG� WR� XVH� E\� LQGLYLGXDOV�
DVVLJQHG�WR�DQ�DXWKRUL]HG�IO\LQJ�SRVLWLRQ��DQG�LV�XVHG�LQ�SHUIRUPDQFH�RI�RU�WR�VXSSRUW
UHTXLUHG� JURXQG�DQG� IO\LQJ� WUDLQLQJ�� VLPXODWRU� WUDLQLQJ�� DQG�RWKHU� UHDGLQHVV� WUDLQLQJ�
UHTXLUHG�E\�0$-&20���$*73V�FRXQW�DJDLQVW�WKH����$)73V�SHU�)<�OLPLWDWLRQ�

�������� 503V���503V�DUH�SULPDULO\�XVHG�E\�XQLW�SHUVRQQHO�DQG�DUH�WR�EH�XVHG�WR�VXSSRUW
RQJRLQJ� GD\�WR�GD\� RSHUDWLRQV� RI� WKH� XQLW�� DFFRPSOLVKLQJ� XQLW� DGPLQLVWUDWLRQ�� VXSSRUW�
DFWLYLWLHV��DQG�PDLQWHQDQFH�IXQFWLRQV�DOO�ZLWK� WKH�VROH�SXUSRVH�RI�SUHSDULQJ� WKH�XQLW� IRU�
WUDLQLQJ���503V�DUH�QRW�WR�EH�XVHG�WR�VDWLVI\�LQGLYLGXDO�WUDLQLQJ�UHTXLUHPHQWV�

���������� 0HPEHUV�DUH�DXWKRUL]HG� WR�SHUIRUP�QR�PRUH� WKDQ����SDLG�503V�SHU�)<���
([FHSW�IRU�DLUFUHZ�PHPEHUV��WKH�FRPELQDWLRQ�RI�$73V�DQG�503V�VKDOO�QRW�H[FHHG����
LQ�HDFK�)<�IRU�HDFK�SHUVRQ���&RPELQDWLRQV�RI�$73V��$)73V��DQG�503V�IRU�DLUFUHZ�
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PHPEHUV� VKDOO� QRW� H[FHHG���� LQ� DQ�)<��ZLWK� WKH�6HFUHWDU\� FRQFHUQHG�DXWKRUL]HG� WR�
SURYLGH�D�ZDLYHU�WR�D�PD[LPXP�RI����DGGLWLRQDO�,'7�SHULRGV�IRU�DQ�DLUFUHZ�PHPEHU�
LQ�D�)<�

���������� 503V� ZLOO� QRW� EH� SHUIRUPHG� LQ� FRQMXQFWLRQ� ZLWK� DQRWKHU� 73� �L�H��� ,'7��
$73V��$*73��RU�$)73��

���������� 0HPEHUV� DUH� DXWKRUL]HG� RQO\� RQH�503� SHU� FDOHQGDU� GD\� �D�PLQLPXP� ��
KRXUV�GXUDWLRQ�IRU�RQH�SRLQW��

���������� 503V�PD\�QRW�EH�XVHG�DV�D�VXEVWLWXWH�IRU�FRPSOHWLRQ�RI�)<�VWDWXWRU\�,'7�
UHTXLUHPHQWV���0LVVHG�503V ZLOO�QRW�EH�FRGHG�DV�H[FXVHG�RU�XQH[FXVHG�

���������� 7UDYHO�GD\V�DUH�QRW�DXWKRUL]HG�IRU�503V

���� ,'7�$XWKRUL]DWLRQ�

������ $OO�,'7�PXVW�

�������� +DYH� DGYDQFH� ZULWWHQ� DXWKRUL]DWLRQ� IURP� WKH� PHPEHU
V� FRPPDQGHU� �RU�
GHVLJQDWHG� UHSUHVHQWDWLYH��� � $� VLJQDWXUH� LV� UHTXLUHG� LQ� %ORFN� ,,,� RI� WKH� $)� )RUP� ��$�
�KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO��� � )RU�$)73�$*73��
ZULWWHQ�DXWKRUL]DWLRQ�LQFOXGHV�WKH�IOLJKW�DXWKRUL]DWLRQ�DQG�DSSURYHG�$*73�IRUPV�

�������� (QVXUH�DSSURSULDWH�DQG�DGHTXDWH�WUDLQLQJ�LV�SURYLGHG���,0$V�LQ�5HVHUYH�6HFWLRQV�
0$��0%��0(��DQG�05�DUH�DXWKRUL]HG����,'7�SHULRGV�SHU�)<���,0$V�LQ�5HVHUYH�6HFWLRQ�
0&� DUH� DXWKRUL]HG� ��� ,'7� SHULRGV� SHU� )<�� � 3,55�PHPEHUV� LQ�5HVHUYH� 6HFWLRQV�0'��
07��0;� DUH� DXWKRUL]HG� WR� SHUIRUP� XQSDLG� ,'7� SHULRGV� WR� REWDLQ�PLQLPXP�5�5� \HDU�
UHTXLUHPHQWV���,0$�PHPEHUV�ZLOO�GHYHORS�D�VFKHGXOH�RI�,'7V�ZLWK�WKHLU�VXSHUYLVRUV�QR�
ODWHU� WKDQ� �1/7�����$XJXVW� IRU� WKH�XSFRPLQJ�)<�� �$OO� ,'7�SHULRGV� IRU� ERWK� ,0$�DQG�
3,55�PHPEHUV�PXVW�EH�DSSURYHG�LQ�DGYDQFH��LQ�ZULWLQJ��E\�WKH�PHPEHU
V�VXSHUYLVRU�ZLWK�
DQ�LQIRUPDWLRQ�FRS\�WR�WKH�DSSURSULDWH�DVVLJQHG�30��SULRU�WR�WKH�PHPEHU�SHUIRUPLQJ�DQ\�
,'7�SHULRG�

�������� %H�SHUIRUPHG�IRU�SD\�DQG�SRLQWV��RU�SRLQWV�RQO\�DV�DQ�86$)5�PHPEHU�ZLWKRXW�
SD\�IURP�DQRWKHU�8QLWHG�6WDWHV��86��JRYHUQPHQW�VRXUFH��L�H���QR�GXDO�FRPSHQVDWLRQ��

������ ,'7�SHUIRUPHG�IRU�SD\�PXVW�SUHSDUH�D�86$)5�PHPEHU�IRU�PRELOL]DWLRQ���$XWKRUL]HG�
,'7� DFWLYLWLHV� DUH� VKRZQ� LQ� 7DEOH� ����� 7DEOH� ����� DQG� 7DEOH� ����� � 7KH� FHUWLI\LQJ� RIILFLDO�
GRFXPHQWV�DOO�,'7�RQ�D�PHFKDQL]HG�$)�,07�����$XWKRUL]DWLRQ�IRU�,QDFWLYH�'XW\�7UDLQLQJ
�KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�IRUPILOHV�DI�DI���DI���[IG��� IRU� XQLW� PHPEHUV� RU� DQ� $)�
)RUP� ��$� �KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�IRUPILOHV�DI�DI��D�DI��D�[IG�� IRU� LQGLYLGXDO�
UHVHUYLVWV�

������ 5HIHUHQFH� WKH� -RLQW� )HGHUDO� 7UDYHO� 5HJXODWLRQV� �-)75�� IRU� ,'7� WUDYHO� HQWLWOHPHQWV�
RXWVLGH�QRUPDO�FRPPXWLQJ�GLVWDQFH� *HQHUDOO\�� WUDYHO�SD\�LV�QRW�DXWKRUL]HG�IRU�WUDYHO�WR�RU�
IURP� WKH� SODFH� RI� ,'7�� �8QLW�PHPEHUV�� H[FHSW� IRU� DLUFUHZ� SHUIRUPLQJ� IOLJKW� GXW\�� DUH� QRW�
DXWKRUL]HG� WR� SHUIRUP� WUDYHO� ZKLOH� LQ� ,'7� VWDWXV�� DQG�RU� IRU� WKH� VROH� SXUSRVH� RI� SUH�
SRVLWLRQLQJ�D�PHPEHU��IRU�DQ�$'7�RU�$7�WRXU�XQOHVV�DSSURYHG�E\�WKH�1$)�FRPPDQGHU�RU�
+4�$)5&�&9$��IRU�H[DPSOH�FRQGXFWLQJ�6$9V��

������ 6HH�$),� ���������2IILFHU�3URPRWLRQ��&RQWLQXDWLRQ� DQG� 6HOHFWLYH� (DUO\�5HPRYDO� LQ�
WKH�5HVHUYH�RI�WKH�$LU�)RUFH� IRU�DGGLWLRQDO�,'7�UHTXLUHPHQWV�IRU�JHQHUDO�RIILFHUV�



�� $),�������9������0$<�����

������ 2QO\� PHPEHUV� LQ� DXWKRUL]HG� SRVLWLRQV� PD\� WDNH� SDUW� LQ� DLUFUHZ� IO\LQJ� WUDLQLQJ�
DFWLYLWLHV�

������ ,'7� FDQ� EH� SHUIRUPHG� LQ� FRQMXQFWLRQ� ZLWK� $7�� $'7�� RU� $'26�� � 8QGHU� QR�
FLUFXPVWDQFHV� VKRXOG�$'7�RU�$'26�EH� FRPELQHG�ZLWK� ,'7� IRU� WKH� SXUSRVH� RI� SURYLGLQJ�
WUDYHO� H[SHQVHV� WR� WKH� ,'7� ORFDWLRQ�� � &RPPDQGHUV� DQG� VXSHUYLVRUV VKRXOG� HQVXUH� WKDW� DOO�
$'7� RU� $'26� WRXUV� SHUIRUPHG� LQ� FRQMXQFWLRQ� ZLWK� ,'7� FDQ� EH� VXEVWDQWLDWHG� E\� D� YDOLG�
VXSSRUW�RU�WUDLQLQJ�UHTXLUHPHQW�

������ 2YHUVHDV� ,'7�� �0HPEHUV� DVVLJQHG�DWWDFKHG�&RQWLQHQWDO�8QLWHG�6WDWHV� �&2186��DUH�
QRW�DOORZHG�WR�SHUIRUP�,'7�RYHUVHDV���)RU�WKH�SXUSRVH�RI�WKLV�VHFWLRQ��³RYHUVHDV´�LV�GHILQHG�
DV� ³RXWVLGH� WKH�86�DQG� LWV� WHUULWRULHV� DQG�SRVVHVVLRQV� DQG�*XDQWDQDPR�%D\�1DYDO�6WDWLRQ��
&XED�´

�������� 0HPEHUV�ZKR�UHVLGH�ZLWKLQ� WKH�86�DQG� LWV� WHUULWRULHV�DQG�SRVVHVVLRQV�PD\�QRW�
SHUIRUP�,'7�RYHUVHDV�XQOHVV�DVVLJQHG�DWWDFKHG�RYHUVHDV�

�������� $�PHPEHU�ZKR�UHVLGHV�RYHUVHDV�PD\�SHUIRUP�,'7�LQ�WKH�FRXQWU\�LQ�ZKLFK�WKH\�
DUH�DVVLJQHG�DWWDFKHG�

�������� 0HPEHUV� PXVW� EH� FRYHUHG� GXULQJ� WKH� HQWLUH� SHULRG� DW� WKH� IRUHLJQ� RYHUVHDV�
ORFDWLRQ� E\� WKH� $)� )RUP� ��$� �KWWS���ZZZ�H�
SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO����8QGHU�QR�FLUFXPVWDQFHV�DUH�,'7V�
WR�EH�SHUIRUPHG�LQ�DUHDV�RI�KRVWLOH�ILUH�RU�LPPLQHQW�GDQJHU�

�������� ,I� GHSDUWLQJ� &2186� LQ� ,'7� VWDWXV�� PHPEHU� PXVW� FRQYHUW� WR� FLYLOLDQ� VWDWXV�
�$57V�RQO\�� VHH�SDUD������������RU�$'�VWDWXV�SULRU� WR� ODQGLQJ�RYHUVHDV�� � ,Q�IOLJKW�GXW\�
VWDWXV�FRQYHUVLRQV�WR�$'�VWDWXV�DUH�SHUPLWWHG�LQ�DFFRUGDQFH�ZLWK�VFKHGXOLQJ�GRFXPHQWV�
VXFK� DV� DQ� $)� )RUP� ����� 5HTXHVW� DQG� $XWKRUL]DWLRQ� )RUF� $FWLYH� 'XW\�
7UDLQLQJ�$FWLYH�7RXU�� �1R�PRUH� WKDQ�RQH�GXW\�VWDWXV�FRQYHUVLRQ�PD\�EH�PDGH� LQ�RQH�
FUHZ� GXW\� GD\� IRU� DLUFUHZ� SHUVRQQHO� RU� ��FDOHQGDU� GD\� IRU� QRQ�DLUFUHZ� SHUVRQQHO���
&RPSOHWH� $)72� )RUPV� ����� $506� $LUFUHZ�0LVVLRQ� )OLJKW� 'DWD� 'RFXPHQW
�KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)72����[IGO��� LQ� DFFRUGDQFH�
ZLWK�DSSOLFDEOH�$LU�)RUFH�DQG�ORFDO�GLUHFWLYHV���,QFOXGH�VHSDUDWH�OLQHV�WR�UHFRUG�WKH�IO\LQJ�
WLPH�DFFRPSOLVKHG�LQ�HDFK�GXW\�VWDWXV�

���� &RQVWUXFWLYHO\�3UHVHQW� 7KH�WHUP�FRQVWUXFWLYHO\�SUHVHQW�DSSOLHV�WR�XQLW�UHVHUYLVWV�ZKR�DUH�
RQ�WRXUV�RI�$'�ZKLFK�RYHUODS�VFKHGXOHG�87$�

������ ,I�� DV� D� FRQGLWLRQ� RI� DSSURYLQJ� D� PHPEHU� IRU� D� VSHFLDO� WRXU� RI� $'�� WKH� UHVSHFWLYH�
FRPPDQGHU�UHTXLUHV�WKH�PHPEHU�WR�DWWHQG�UHJXODUO\�VFKHGXOHG�87$��WKHQ�WKH�DJHQF\�XVLQJ�
WKH�PHPEHU�RQ�$'�PXVW�ILUVW�DJUHH�WR�DGGUHVV�WKH�$'�RUGHU�DOORZLQJ�YDULDWLRQV��WR�LQFOXGH�D�
VSHFLILF� LWLQHUDU\�� LQ� WUDYHO� UHLPEXUVHPHQW� WR� SHUPLW� WUDYHO�� � 7KH� PHPEHU� ZLOO� QRW� EH�
FRPSHQVDWHG� RU� FUHGLWHG� IRU� 87$� VLQFH� WKH\� DUH� DOUHDG\� LQ� PLOLWDU\� VWDWXV�� � ,I� VXFK� DQ�
DJUHHPHQW�LV�QRW�UHDFKHG��WKH�PHPEHU�LV�QRW�WR�EH�SODFHG�RQ�$'�RUGHUV�

������ ,I� WKH� FRPPDQGHU� GRHV� QRW� UHTXLUH� WKH� PHPEHU� WR� DWWHQG� VFKHGXOHG� 87$� ZKLOH�
SHUIRUPLQJ� D� WRXU�RI�$'�� WKH� FRPPDQGHU�ZLOO� FRQVLGHU� WKH�PHPEHU� FRQVWUXFWLYHO\� SUHVHQW�
�ZKLFK�HIIHFWLYHO\�H[FXVHV�WKH�PHPEHU�IURP�VFKHGXOHG�87$��

���� $XWKRUL]LQJ� 2IILFLDO� 7KH� DXWKRUL]LQJ� RIILFLDO� IRU� ,'7� LV� WKH� FRPPDQGHU� RU� D�
UHSUHVHQWDWLYH�GHVLJQDWHG�LQ�ZULWLQJ�
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���� 6FKHGXOLQJ�87$V�

������ 8QLW�FRPPDQGHUV�SUHSDUH�DQ�)<�VFKHGXOH�IRU�PRQWKO\�87$V�1/7����0DUFK�IRU�WKH�
XSFRPLQJ�)<���&RPPDQGHUV�PD\�DXWKRUL]H�XS�WR�D�PD[LPXP�RI����73V�SHU�TXDUWHU��QRW�WR�
H[FHHG� ��� SHULRGV� SHU� )<�� � ([FHSWLRQ� WR� WKLV� SROLF\� ZLOO� EH� IRUZDUGHG� WR� 1$)�&&� IRU�
DSSURYDO���7KH�FRPPDQGHU�PD\�H[WHQG�D�87$�EH\RQG�WKH�QRUPDOO\�VFKHGXOHG�WLPH�WR�PHHW�
PLVVLRQ�QHHGV�

������ 7UDLQLQJ�)OLJKWV�RU�7HDPV���3XEOLVK�WUDLQLQJ�RUGHUV�RU�D�UHVFKHGXOLQJ�OHWWHU�EHIRUH�WKH�
GDWH�RI�WKH�87$���7KH�RUGHUV�RU�OHWWHU�PXVW�OLVW�HYHU\�PHPEHU�RQ�WKH�IOLJKW�RU�WHDP��VSHFLI\�
ZKR� ZLOO� VXSHUYLVH� WKH� WUDLQLQJ�� DQG� VSHFLI\� ZKR� ZLOO� FHUWLI\� WKH� DWWHQGDQFH�� � 7KH� XQLW�
FRPPDQGHU�PD\�JUDQW�WKH�DXWKRULW\�WR�VHW�XS�WKHVH�IOLJKWV�RU�WHDPV�

���� 87$� 6FKHGXOH�5HSRUWV� 7KH�:LQJ�&RPPDQGHU� VXEPLWV� D� FRQVROLGDWHG� VFKHGXOH� IRU� DOO�
DVVLJQHG� XQLWV� WKURXJK� WKH� 03)�&&�� IRU� 1$)�&&� DSSURYDO� QRW� ODWHU� WKDQ� ��� 0D\� IRU� WKH�
XSFRPLQJ�)<�

������ $�ZLQJ�RU�VHSDUDWH�XQLW�RUJDQL]HG�DQG�WUDLQHG�WR�VHUYH�DV�D�XQLW�ZKHQ�PRELOL]HG�PD\�
EH�GLYLGHG�LQWR�IOLJKWV�RU�WHDPV���7KH�IOLJKW�WHDP�FRPPDQGHU�PD\�VFKHGXOH�D�87$�WR�SHUPLW�
EHWWHU�XVH�RI�HTXLSPHQW�RU�IDFLOLWLHV��RU�WR�WUDLQ�ZLWK�D�IO\LQJ�VTXDGURQ�

������ 7KH�:LQJ�&RPPDQGHU�VXEPLWV�QRWLILFDWLRQ�RI�FKDQJHV�WR� WKH�PDVWHU�VFKHGXOH�WR� WKH�
03)�&&� IRU�1$)�&&�DSSURYDO DW�OHDVW����GD\V�EHIRUH�WKH�SURSRVHG�GDWH���)RUZDUG�DQ�LQIR
FRS\�RI�DOO�FKDQJHV�LQYROYLQJ�+4�$)5&�DLUOLIW�WR�WKH�IXQFWLRQDO�235�

���� 5HVFKHGXOLQJ� 87$V� 8QLW� FRPPDQGHUV� PD\� UHVFKHGXOH� 87$V� IRU� DQ� HQWLUH� XQLW�� DQ�
LQGLYLGXDO� RU� JURXSV� RI� LQGLYLGXDOV�� �&RPPDQGHUV�PXVW� XVH� GLVFUHWLRQ� DQG� VRXQG� MXGJPHQW� LQ�
HPSOR\LQJ� WKLV�RSWLRQ�� �'R�QRW�XVH� UHVFKHGXOHG� WUDLQLQJ� DV� D� VXEVWLWXWH� IRU� HTXLYDOHQW� WUDLQLQJ�
�UHIHUHQFH�SDUD����������7UDLQLQJ�SHUIRUPHG�GXULQJ�WKH�UHVFKHGXOHG�87$�PXVW�EHQHILW�LQGLYLGXDO�
WUDLQLQJ��XQLW�WUDLQLQJ��DQG�XQLW�UHDGLQHVV�WR�WKH�VDPH�H[WHQW�DV�WKH�RULJLQDOO\�VFKHGXOHG�87$���$W�
D�PLQLPXP��FRPPDQGHUV�PXVW�FOHDUO\�GRFXPHQW�WKDW�WKH�UHVFKHGXOHG�WUDLQLQJ�LV�DV�HIIHFWLYH�IRU�
WKH�PHPEHU�DQG�XQLW�UHDGLQHVV�DV�WKH�VFKHGXOHG�WUDLQLQJ���7UDLQLQJ�IOLJKW�RUGHUV�RU�WKH�UHPDUNV�
VHFWLRQ� RI� $)� ,07� �� RU� $)� )RUP� ��$� �KWWS���ZZZ�H�
SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO�� RU� 8QLW� 7UDLQLQJ� $VVHPEO\� 3URFHVVLQJ�
6\VWHP��87$36��$)�)RUP���$�DV�DSSURSULDWH�ZLOO� FRQWDLQ� WKH�VWDWHPHQW� �5HVFKHGXOHG�87$�
ZLOO� SURYLGH� WKH� VDPH� W\SH� DQG� TXDOLW\� RI� WUDLQLQJ� DV� WKH� RULJLQDOO\� VFKHGXOHG� 87$��� � (DFK�
FRPPDQGHU� ZLOO� NHHS� DOO� UHODWHG� SDUWLFLSDWLRQ� GRFXPHQWV� WR� VXSSRUW� H[FXVHG� DQG� XQH[FXVHG�
DEVHQFHV�DQG�UHVFKHGXOHG�87$V�RU�,'7V�

������ 5HVFKHGXOHG�87$V�PXVW�EH�DSSURYHG�LQ�DGYDQFH�DQG�GRFXPHQWHG�RQ�D�WUDLQLQJ�IOLJKW�
RUGHU�RU�$)�)RUP���$��KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO����
5HVFKHGXOLQJ�PXVW�EH�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�$LU�)RUFH�5HVHUYH�PLVVLRQ�DFFRPSOLVKPHQW���
,WV�SULPDU\�SXUSRVH�LV�QRW�IRU�SHUVRQDO�FRQYHQLHQFH���$�GHFLVLRQ�WR�UHVFKHGXOH�PD\�EH�EDVHG�
RQ� WKH� XQLW�PLVVLRQ� QHHGV�� WUDLQLQJ� RSSRUWXQLWLHV�� DQG�PHPEHU¶V� DYDLODELOLW\�� �5HVFKHGXOHG�
WUDLQLQJ�PD\�EH�SHUIRUPHG�DW�DQ\�WLPH�GXULQJ�WKH�VDPH�)<���'2�127�+2125�$)7(5�7+(�
)$&7�5(6&+('8/,1*�5(48(676�� �&RPPDQGHUV�PD\� H[FXVH�PLVVHG�73V� RU� DSSURYH�
(7�� � &RPPDQGHUV� PD\� JUDQW� DQ� H[FXVHG� DEVHQFH� RI� D� PHPEHU� EDVHG� RQ� WKH� PHPEHU
V�
VXEPLVVLRQ�RI�DGHTXDWH�MXVWLILFDWLRQ�ZLWKLQ����GD\V�SULRU�WR�RU����GD\V�IROORZLQJ�WKH�PLVVHG�
87$�� � 'R� QRW� DXWKRUL]H� H[FXVDOV� RXWVLGH� WKH� ���GD\� SHULRG�� � $W� WKH� IRXUWK� XQH[FXVHG�
DEVHQFH��DQ�DXWRPDWHG�SDUWLFLSDWLRQ�VWDWXV�UHSRUW� LV�JHQHUDWHG���7KH�XQLW�FRPPDQGHU�KDV����
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GD\V� IURP� WKH� GDWH� RI� WKH� QLQWK� XQH[FXVHG� DEVHQFH� WR� H[FXVH� WKRVH� DEVHQFHV� IURP� WKH�
SUHYLRXV� 87$�� DXWKRUL]H� (7�� UHWDLQ� DV� D� PRELOL]DWLRQ� UHVRXUFH�� LQLWLDWH� LQYROXQWDU\�
UHDVVLJQPHQW� LQ� DFFRUGFDQFH�ZLWK�$),� ��������� RU� DGPLQLVWUDWLYH� GLVFKDUJH� LQ� DFFRUGDQFH�
ZLWK�$),�����������,W�LV�SRVVLEOH�WR�UHWDLQ�LQGLYLGXDOV�DV�D�PRELOL]DWLRQ�UHVRXUFH�RQO\�XQGHU�
WKH�FRQGLWLRQV�DXWKRUL]HG�E\�$),����������

������ 'R� QRW� UHVFKHGXOH� 87$V� DIWHU� D� PHPEHU¶V� ORVV� GDWH�� � �$� 5HVHUYH� PHPEHU� LV� QRW�
DXWKRUL]HG�SDUWLFLSDWLRQ�SULYLOHJHV�DIWHU�WKHLU�HIIHFWLYH�ORVV�GDWH����([DPSOH��� 87$�LV�������
2FWREHU��UHWLUHPHQW��+4�$53&�UHDVVLJQPHQW��RU�([SLUDWLRQ�7HUP�RI�6HUYLFH��(76��GLVFKDUJH�
HIIHFWLYH�GDWH�LV����2FWREHU��PHPEHU�ZDQWV�WR�UHVFKHGXOH�WR�SHUIRUP�RQ�������2FWREHU��127�
$87+25,=('�� � ([DPSOH� �� 5HWLUHPHQW�� +4� $53&� UHDVVLJQPHQW�� RU� (76� GLVFKDUJH�
HIIHFWLYH�GDWH�LV����-XQH��PHPEHU�ZDQWV�WR�UHVFKHGXOH�-XO��$XJ��6HS��87$V�WR�SHUIRUP�SULRU�
WR����-XQH�UHWLUHPHQW�HIIHFWLYH�GDWH��127�$87+25,=('�

������ 'R�QRW�UHVFKHGXOH�87$V�EHIRUH�D�PHPEHU�LV�DVVLJQHG�WR�WKH�XQLW�SURJUDP���$�5HVHUYH�
PHPEHU� LV� QRW� DXWKRUL]HG� SDUWLFLSDWLRQ� SULYLOHJHV� EHIRUH� WKHLU� HIIHFWLYH� DVVLJQPHQW� GDWH����
([DPSOH� $�PHPEHU�DVVLJQHG�LQ�'HFHPEHU�ZLOO�QRW�EH�DOORZHG�WR�UHVFKHGXOH�2FWREHU�DQG�
1RYHPEHU�87$V��ZKLFK ZHUH�SULRU�WR�HIIHFWLYH�JDLQ�GDWH�WR�WKH�XQLW�

���� 7UDLQLQJ�$WWDFKPHQWV� 7R�EHVW�PHHW�WUDLQLQJ�JRDOV��D�PHPEHU��RWKHU�WKDQ�RQH�DVVLJQHG�WR�
D� JHQHUDO� RIILFHU� SRVLWLRQ�� PD\� EH� DWWDFKHG� IRU� GXW\� WR� RWKHU� WKDQ� WKH� XQLW� RI� DVVLJQPHQW��
SURYLGHG� WKH� PHPEHU� FDQ� EH� WUDLQHG� LQ� GXW\� $)6&�� � )RU� FHQWUDOO\� PDQDJHG� ,5V�� WKH� 30�
LPSOHPHQWV�WKH�GHFLVLRQ�RI�WKH�IXQFWLRQDO�PDQDJHUV�

������ ,Q�PRVW�FDVHV�� ,'7�WDNHV�SODFH�DW� WKH�XQLW�RI�DVVLJQPHQW�RU�DWWDFKPHQW�� �7R�HQKDQFH�
XQLW�UHDGLQHVV�RU�VXSSRUW�D�PLVVLRQ�QHHG��D�XQLW��RU�SDUW�RI�D�XQLW�RU�LQGLYLGXDOV��PD\�EH�VHQW�
WR�DQ�DOWHUQDWH�WUDLQLQJ�VLWH��LI�DGHTXDWH�IDFLOLWLHV�RU�HTXLSPHQW�DUH�QRW�DYDLODEOH�DW�HLWKHU�WKH�
XQLW� RI� DVVLJQPHQW� RU� XQLW� RI� DWWDFKPHQW�� �$VVLJQ�PRVW� ,0$V� WR� D� VLQJOH� WUDLQLQJ� ORFDWLRQ�
�67/��ZKHUH� DOO� WUDLQLQJ� �,'7� DQG�$7�� LV� FRQGXFWHG�� �5HJDUGOHVV� RI� WUDLQLQJ� ORFDWLRQ�� WKH�
PHPEHU�PD\� EH�PRELOL]HG� WR� WKH� SRVLWLRQ� WR� ZKLFK� WKH\� DUH� DVVLJQHG�� � 7KH� 67/�PD\� EH�
ZLWKLQ� WKH� VDPH� FRPPDQG� WKDW� KDV� WKH�PDQSRZHU� QHHG� RU�ZLWKLQ� DQRWKHU� FRPPDQG�� � 7KH�
50*�'HWDFKPHQW�30�PDNHV�WKH�ILQDO�GHFLVLRQ�DV�WR�WKH�ORFDWLRQ�RI�WKH�67/���,Q�WKRVH�FDVHV�
ZKHUH�WKH�67/�SROLF\�LV�QRW�IHDVLEOH��,0$V�PD\��DW�WKH�GLVFUHWLRQ�RI�WKH�50*�'HWDFKPHQW�
30��SHUIRUP�,'7�DW�DQ�DWWDFKHG�ORFDWLRQ��DQG�SHUIRUP�$7�DQG�PRELOL]DWLRQ�UHTXLUHPHQWV�DW�
WKH�DVVLJQHG�ORFDWLRQ�

������ 7KH�XQLW�RI�DVVLJQPHQW�JLYHV� WKH�XQLW�RI�DWWDFKPHQW�VXIILFLHQW� LQIRUPDWLRQ�DERXW� WKH�
PHPEHU
V�PRELOL]DWLRQ�GXWLHV�VR�WKDW�WUDLQLQJ�PD\�EH�VWUXFWXUHG�WR�DOORZ�IRU�WKH�SHUIRUPDQFH�
RI�WKRVH�W\SHV�RI�WDVNV���7KH�FRPPDQGHU�RI�WKH�XQLW�LQ�ZKLFK�WUDLQLQJ�LV�GHVLUHG�DSSURYHV�WKH�
UHTXHVW�IRU�VXFK�WUDLQLQJ�LQ�ZULWLQJ�� �7KLV� OHWWHU�VKRXOG�GHVFULEH�DYDLODEOH�WUDLQLQJ�DQG�VWDWH�
ZKHWKHU�WKHUH�LV�DQ\�REMHFWLRQ�WR�WKH�PHPEHU¶V�WUDLQLQJ�ZLWK�WKH�XQLW���7KH�OHWWHU�LV�WKHQ�VHQW�
WR�WKH�PHPEHU¶V�LPPHGLDWH�FRPPDQGHU�ZKR�DSSURYHV�WKH�UHTXHVW���,I�D�PHPEHU�LV�DWWDFKHG�
WR� DQRWKHU� XQLW� IRU� WUDLQLQJ�� WKH� XQLW� RI� DVVLJQPHQW� DXWKRUL]HV� WKH� XQLW� RI� DWWDFKPHQW� WR�
SUHSDUH� DQ� $)� )RUP� ��$� �KWWS���ZZZ�H�
SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO��� � ,Q� WKLV� FDVH�� WKH� ³$XWKRUL]LQJ�
$FWLYLW\´�VKRZQ�RQ�WKH�IRUP�LV�WKH�XQLW�RI�DWWDFKPHQW��DQG�WKH�³2UJDQL]DWLRQ´�LV�WKH�XQLW�RI�
DVVLJQPHQW�� � :ULWH� ³7UDLQLQJ� $WWDFKPHQW´� LQ SDUHQWKHVLV� LQ� ,WHP� ���� 7UDLQLQJ� 8QLW� RI�
$FWLYLW\���7KUHH�VLJQDWXUHV�DUH�UHTXLUHG�RQ�WKH�$)�)RUP���$��WKH�PHPEHU�WDNLQJ�SDUW�LQ�WKH�
WUDLQLQJ�� WKH� RIILFLDO� DXWKRUL]LQJ� WKH� WUDLQLQJ�� DQG� WKH� FHUWLI\LQJ� RIILFLDO� �FRPPDQGHU� RU�
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SHUVRQ�� PLOLWDU\� RU� FLYLOLDQ�� ZKR� VXSHUYLVHG� WKH� WUDLQLQJ� IRU� WKH� GDWHV� DQG� SHULRGV�
DFFRPSOLVKHG����6HQG�D�FRS\�RI�WKH�$)�)RUP���$�WR�WKH�XQLW�RI�DVVLJQPHQW�DIWHU�WKH�WUDLQLQJ�
LV�SHUIRUPHG�IRU�DSSURSULDWH�DFWLRQ�

������ $SSURYDO�$XWKRULW\�IRU�7UDLQLQJ�$WWDFKPHQWV�

�������� 7KH� XQLW� FRPPDQGHU� PXVW� DSSURYH� WUDLQLQJ� DWWDFKPHQW� EHIRUH� WKH� WUDLQLQJ�
EHJLQV�� �7KH�XQLW�RI�DVVLJQPHQW�PXVW�SXEOLVK�DQ�DVVLJQPHQW�DWWDFKPHQW�RUGHU�WR�LQFOXGH�
UHSRUWLQJ�RIILFLDO��XQLW�RI�DWWDFKPHQW�DQG�XQLW�RI�DVVLJQPHQW��DQG�GXUDWLRQ�RI�DWWDFKPHQW���
$WWDFKPHQW�PXVW�QRW�QRUPDOO\�H[FHHG���PRQWKV�

�������� )RU�,5V��WKH�50*�'HWDFKPHQW�30�DQG�WKH�XQLW�RI�DWWDFKPHQW�FRPPDQGHU�PXVW�
DSSURYH� WUDLQLQJ�DWWDFKPHQW�EHIRUH� WKH� WUDLQLQJ�EHJLQV�� �)RU�FHQWUDOO\�PDQDJHG� ,5V�� WKH�
30�PXVW�REWDLQ�FRQFXUUHQFH�RI�WKH�PHPEHU¶V�IXQFWLRQDO�PDQDJHU�

������ ,I�DQ�$LU�)RUFH�5HVHUYH�PHPEHU�LV�DWWDFKHG�WR�D�QRQ$LU�)RUFH�DJHQF\��WKH�PHPEHU
V�
XQLW�RI�DVVLJQPHQW�PXVW�SURYLGH� WKH�DWWDFKHG�XQLW�ZLWK� LQVWUXFWLRQV� IRU�SUHSDULQJ�$)�)RUP�
��$��KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO��

������ 5HVHUYH�FRPSRQHQW�PHPEHUV�RI�RWKHU�86�DUPHG�VHUYLFHV�PD\�EH�DWWDFKHG�IRU�WUDLQLQJ�
ZLWK�DQ�$&�XQLW��XQGHU�WKH�IROORZLQJ�FRQGLWLRQV�

�������� 3URSHU� WUDLQLQJ� LV� QRW� UHDVRQDEO\� DYDLODEOH� LQ� WKHLU� RZQ� FRPSRQHQW�� EXW� LV�
DYDLODEOH�LQ�DQ�$&�XQLW�

�������� 7KH�FRPPDQGHU�RI� WKH�XQLW� LQ�ZKLFK� WUDLQLQJ� LV�GHVLUHG�DSSURYHV�D� UHTXHVW� IRU�
WKH�WUDLQLQJ�LQ�ZULWLQJ���7KH�FRPPDQGHU�PXVW�LQFOXGH�D�VWDWHPHQW�UHODWLYH�WR�WKH�W\SH�RI�
DYDLODEOH� WUDLQLQJ� IRU� UHTXHVWV� WKDW� DUH� DSSURYHG�� � 3URFHVV� DSSURYHG� DSSOLFDWLRQV�
DFFRUGLQJ�WR�WKH�UHTXLUHPHQWV�RI�WKH�LQGLYLGXDO
V�VHUYLFH�

������ :LWK� WKH� FRQFXUUHQFH� RI� ERWK� FRPPDQGHUV�� D� PHPEHU� RI D� 5HVHUYH� XQLW� PD\� EH�
DWWDFKHG�WR�DQRWKHU�+4�$)5&�XQLW��$1*�XQLW��RU�WR�DQ�$&�XQLW�WKDW�LV�HTXLSSHG�ZLWK�VLPLODU�
DLUFUDIW�RU�SHUIRUPV�D�VLPLODU�PLVVLRQ�

������ &HQWUDOO\� PDQDJHG� ,5V� ZLOO� EH� DWWDFKHG� IRU� WUDLQLQJ� WR� D� 5HVHUYH� XQLW� XSRQ� WKH�
IXQFWLRQDO�PDQDJHU¶V�DSSURYDO�DQG�50*�'HWDFKPHQW�30�LPSOHPHQWDWLRQ�

������ 'R�QRW�GHVLJQDWH�D�0LOLWDU\�$GYLVRU\�$VVLVWDQFH�*URXS�DV�D�XQLW�RI�DWWDFKPHQW�

���� ,'7�'XUDWLRQ� 7KH�OHQJWK�RI�HDFK�,'7�FRLQFLGHV�ZLWK�WKH�ORFDO�GXW\�KRXUV���%DVH�,'7�RQ�D�
��KRXU�PLQLPXP�IRU� WKH�DZDUG�RI�RQH�SRLQW��QRW� WR�H[FHHG� WZR�SRLQWV�SHU�FDOHQGDU�GD\�� �(DFK�
PHPEHU�LV� UHTXLUHG�WR�EH�SUHVHQW�IRU�GXW\�DW� WKH�VWDUW�RI�HDFK�73�� �7KH���KRXU�SHULRG�GRHV�QRW�
LQFOXGH�PHDO�EUHDNV���3DLG�,'7�SHULRGV�VKDOO�QRW�EH�XQGHU���KRXUV���3RLQWV�RQO\�,'7�SHULRGV�VKDOO�
QRW�EH�XQGHU���KRXUV�

������ 7KH�50*�'HWDFKPHQW�30�PD\�GHVLJQDWH�DFWLYLWLHV�IRU�ZKLFK�WKH�PHPEHU�PD\�
DFFXPXODWH�WLPH�VSHQW��RYHU���RU�PRUH�GD\V��XQWLO�UHDFKLQJ�WKH���KRXU�VWDQGDUG�IRU�RQH�
SRLQW� $�PHPEHU�DVVLJQHG� WR�$LU�)RUFH�2IILFH�RI�6SHFLDO� ,QYHVWLJDWLRQV�PD\�SHUIRUP�
,'7�E\�WKH�FXPXODWLYH�PHWKRG�RI�WLPH�DFFRXQWLQJ�IRU�D�PD[LPXP�RI����SDLG�73V�SHU�
5�5�
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������ )RU�PHPEHUV�SHUIRUPLQJ�,'7�RQ�D�PLG�VKLIW�EDVLV��VKLIW�VWDUWV���FDOHQGDU�GD\�DQG�HQGV�
RQ�WKH�QH[W�FDOHQGDU�GD\���DZDUG�WZR�SRLQWV�IRU�FRPSOHWLQJ���RU�PRUH�FRQVHFXWLYH�KRXUV�RI�
,'7�LQ�D����KRXU�SHULRG���)LUHILJKWHUV�DQG�RWKHUV�SHUIRUPLQJ����KRXU�VKLIWV�DUH�DQ�H[FHSWLRQ���
6KLIWV�H[FHHGLQJ����KRXUV�PXVW�EH�DSSURYHG�E\�WKH�XQLW�FRPPDQGHU�

������ $�PHPEHU� HDUQV� RQH� QRQ�SD\� SRLQW� IRU� FRPSOHWLQJ� D� URXWLQH� SK\VLFDO� H[DPLQDWLRQ�
GXULQJ�RWKHU�WKDQ�UHJXODUO\�VFKHGXOHG�,'7�� �*LYH�FUHGLW�IRU�RQH�73�WR�D�PHPEHU�IRXQG�QRW�
TXDOLILHG�IRU�GXW\�XQGHU�D�VSHFLDO�SK\VLFDO�H[DPLQDWLRQ�JLYHQ�GXULQJ�D�VFKHGXOHG�,'7�

����� (TXLYDOHQW�7UDLQLQJ� 8QLW�FRPPDQGHUV�PD\�DSSURYH�(7�IRU�LQGLYLGXDOV� WR�PDNH�XS�DQ�
H[FXVHG�DEVHQFH�IURP�D�VFKHGXOHG�87$���7KH�IROORZLQJ�SROLFLHV�DSSO\�WR�(7�

������� 8VH� (7� ZKHQ� DQ� LQGLYLGXDO� LV� DSSURYHG� WR� PDNH� XS� DQ� H[FXVHG� DEVHQFH� IURP� D�
PLVVHG�87$���(7�LV�DSSURSULDWH�ZKHQ�WKH�FULWHULD�VSHFLILHG�IRU� UHVFKHGXOHG�WUDLQLQJ�FDQQRW�
EH�PHW���(7�PXVW�EH�SHUIRUPHG�DIWHU�WKH�PLVVHG�87$�

������� 7KH� WUDLQLQJ� IXUQLVKHG�GXULQJ�(7�PXVW�PHHW�DW� OHDVW� WKH�PLQLPXP�VWDQGDUGV�VHW�XS�
IRU�WKH�PHPEHU
V�$)6&�DQG�GXW\�SRVLWLRQ���7KH�WUDLQLQJ�PXVW�EH�UHOHYDQW�WR�WKH�PHPEHU
V�MRE�
LQ�WKH�5HVHUYH�XQLW�

������� ,Q�DFFRUGDQFH�ZLWK�7LWOH����8�6�&���6HFWLRQ������SDLG�(7�LV�VXEMHFW�WR�WKH�IROORZLQJ�
OLPLWDWLRQV�

��������� $�PD[LPXP�RI�IRXU�SDLG�(7�SHULRGV�PD\�EH�SHUIRUPHG�LQ�DQ�)<�

��������� (7�PXVW�EH�SHUIRUPHG�LQ�WKH�VDPH�)<�DV�WKH�PLVVHG�87$���(7�QRW�SHUIRUPHG�
UHPDLQV�H[FXVHG�

��������� 8QLW� FRPPDQGHUV� PXVW� VHW� XS� ORFDO� SURFHGXUHV� WR� WUDFN� WKH� QXPEHU� RI� (7
SHULRGV� WR� SUHYHQW� DQ� LQGLYLGXDO� H[FHHGLQJ� WKH� PD[LPXP� RI� IRXU� SDLG� (7� SHULRGV�
DXWKRUL]HG�HDFK�)<�

����� )O\LQJ� 7UDLQLQJ� $*73� DUH� D� IRUP� RI� $)73V�� � /LPLW� WKHLU� XVH� WR� DLUFUHZ� PHPEHUV�
DVVLJQHG� WR� SRVLWLRQV� UHTXLULQJ� RU� VXSSRUWLQJ� UHTXLUHG� JURXQG� DQG� IO\LQJ� WUDLQLQJ�� VLPXODWRU�
WUDLQLQJ�DQG�RWKHU�UHDGLQHVV�WUDLQLQJ�UHTXLUHG�E\�0$-&20���1RQ�IO\LQJ�0HGLFDO�6HUYLFH�&RUSV�
RIILFHUV� PD\� QRW� SHUIRUP� $)73�$*73V�� � $OO� UHVHUYLVWV� PXVW� XVH� $)� ,07� ������ 5HSRUW� RI�
,QDFWLYH� 'XW\� 7UDLQLQJ� 3HUIRUPDQFH� � $*73�$)73� �$)5&��� RU� $)5&� )RUP� ����$)73�
)LQDQFH�3D\�5RVWHU��WR�GRFXPHQW�DQG�FHUWLI\�$)73V�DQG�$*73V�

������� 7KHVH�UHVWULFWLRQV�DSSO\�WR�$)73V�DQG�$*73V�

��������� /LPLW�WR�YROXQWHHUV�DVVLJQHG�WR�D�SRVLWLRQ�UHTXLULQJ�IOLJKW�GXWLHV�

��������� 7KH\�PXVW�HDFK�EH�DW�OHDVW���KRXUV�LQ�GXUDWLRQ�DQG�PXVW�QRW�EH�XVHG�LQ�SODFH�RI�
D� 87$� RU� (7�� � 7UDLQLQJ� LV� FRPSOHWHG� DIWHU� �� KRXUV� RU� XSRQ� FRPSOHWLRQ� RI� PLVVLRQ��
ZKLFKHYHU�RFFXUV�ODWHU�

��������� 3D\�LV�DXWKRUL]HG�IRU�QR�PRUH�WKDQ����$)73V�SHU�TXDUWHU�QRW�WR�H[FHHG����SHU�
)<���&RPPDQGHUV�PD\�DXWKRUL]H�$*73V�LQ�OLHX�RI�$)73V��KRZHYHU��QR�PRUH�WKDQ�RQH�
KDOI� RI� WKH� DXWKRUL]HG� $)73V� SHU� )<� PD\� EH� SHUIRUPHG� DV� $*73V�� � 8QGHU� QR�
FLUFXPVWDQFHV�ZLOO�D�PHPEHU�EH�DXWKRUL]HG�WR�SHUIRUP�PRUH�WKDQ�D�FRPELQHG�WRWDO�RI����
SHULRGV�RI�DGGLWLRQDO�WUDLQLQJ��$)73�$*73��HDFK�)<�
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��������� 7UDLQLQJ�PLVVLRQ�PXVW�EH�FRQILQHG�WR�86�WHUULWRULHV�DQG�SRVVHVVLRQV���,Q�IOLJKW�
GXW\� VWDWXV� FRQYHUVLRQV� WR�$'�DUH� SHUPLWWHG� LQ� DFFRUGDQFH�ZLWK� VFKHGXOLQJ� GRFXPHQWV�
VXFK� DV� DQ� $)� )RUP� ����� 5HTXHVW� DQG� $XWKRUL]DWLRQ� )RU� $FWLYH� 'XW\�
7UDLQLQJ�$FWLYH�7RXU ���1R�PRUH�WKDQ�RQH�GXW\�VWDWXV�FRQYHUVLRQ�PD\�EH�PDGH�LQ�RQH�
FUHZ�GXW\�GD\���&RPSOHWH�$)72�)RUPV�����LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�$LU�)RUFH�DQG�
ORFDO� GLUHFWLYHV�� � ,QFOXGH� VHSDUDWH� OLQHV� WR� UHFRUG� WKH� IO\LQJ� WLPH� DFFRPSOLVKHG� LQ� HDFK�
GXW\�VWDWXV�

��������� 3D\�IRU�PRUH�WKDQ�WZR�WUDLQLQJ�SHULRGV�LQ���FDOHQGDU�GD\�LV�QRW�DXWKRUL]HG�

��������� )OLJKW�WLPH�IRU�HDFK�$)73�PXVW�EH�ORJJHG�LQ�DQ�DLUFUDIW�LQ�ZKLFK�WKH�PHPEHU�LV�
REWDLQLQJ�RU�PDLQWDLQLQJ�TXDOLILFDWLRQ���$W�OHDVW�VRPH�IO\LQJ�WLPH�PXVW�EH�ORJJHG�LQ�HDFK�
��KRXU�$)73�SHULRG�

����������� )OLJKW� 6XUJHRQV�� DHURPHGLFDO� HYDFXDWLRQ� FUHZPHPEHUV�� FRPEDW� UHVFXH�
RIILFHUV��DQG�SDUDUHVFXH�DLUFUHZ�XQLYHUVDOO\�TXDOLILHG�LQ�PXOWLSOH�DLUFUDIW�PD\�SHUIRUP�
$)73V�LQ�DQ\�DLUFUDIW�LQ�ZKLFK�WKH\�PDLQWDLQ�TXDOLILFDWLRQ�

����������� $Q\� DLUFUHZ� FHUWLILHG� DQG� DFWLQJ� LQ� FDSDFLW\� RI� D� IOLJKW� H[DPLQHU� PD\�
SHUIRUP�$)73V�ZKLOH�DGPLQLVWHULQJ�IOLJKW�JURXQG�VSRW�HYDOXDWLRQV�

����������� $LUFUHZ�PHPEHUV�DVVLJQHG�WR�XQLW�WDFWLFV�RIILFH�PD\�SHUIRUP�$)73V�RQ�DQ\�
DLUFUDIW� ZKHQ� UHTXLUHG� WR� SHUIRUP� REVHUYDWLRQ� IOLJKWV� DV� SDUW� RI� 0$-&20� WDFWLFV�
SURJUDP�

��������� &RPPDQGHUV� DQG� NH\� VXSHUYLVRUV�� DV� GHWHUPLQHG E\� +4� $)5&�&9�� DQG�
FRPPDQGHUV� DW� JURXS�ZLQJ� OHYHO� DQG� DERYH�� ZKR� PDLQWDLQ� FXUUHQF\� LQ� RQH� W\SH� RI�
DLUFUDIW�� EXW� KDYH� RWKHU� W\SHV� DVVLJQHG� WR� WKHLU� XQLWV�� DUH� DOORZHG� WR� ORJ� $)73V�ZKLOH�
IO\LQJ�LQ�REVHUYHU�VWDWXV�RU�LQ�D�SULPDU\�FUHZ�SRVLWLRQ�

��������� :KHQ� SHUIRUPLQJ� FRQVHFXWLYH� RU� GXDO� $)73V�� WKH� ILUVW� $)73� PXVW� EH�
FRPSOHWHG�EHIRUH� WKH�VHFRQG� LV� VWDUWHG��H�J��� VRPH�IO\LQJ� WLPH�PXVW�EH� ORJJHG�DQG� IRXU�
KRXUV�RI�WUDLQLQJ�FRPSOHWHG�

��������� $Q�$57�PXVW�EH�LQ�DQ�RIILFLDO� OHDYH�VWDWXV�IURP�FLYLO�VHUYLFH��SDUDJUDSK������
ZKHQ�SHUIRUPLQJ�SUHIOLJKW��IOLJKW��RU�SRVW�IOLJKW�GXWLHV�LQ�FRQQHFWLRQ�ZLWK�DQ�$)73�RU�LQ�
WKH� SHUIRUPDQFH� RI� JURXQG� WUDLQLQJ�� VLPXODWRU� WUDLQLQJ�� GXW\�� RU� LQVWUXFWLRQ� DVVRFLDWHG�
ZLWK�DQ�$*73�

���������� $OO� $)73V� DUH� WR� EH� ORJJHG� LQ� UHIHUHQFH� WR� KRPH� VWDWLRQ� WLPH�� GDWH�� DQG�
ORFDWLRQ�WKDW�WKH�FUHZ�GXW\�GD\�EHJLQV���7KHUH�LV�QR�UHTXLUHPHQW�WR�DYHUDJH�$)73�IO\LQJ�
WLPH�LQ�RUGHU�WR�TXDOLI\�IRU�SD\PHQW�

���������� 2SHUDWLRQV�*URXS�&RPPDQGHUV�ZLOO�HVWDEOLVK�ZULWWHQ�ORFDO�SURFHGXUHV�IRU�WKH�
PDQDJHPHQW�RI�$)73V�DQG�$*73V�WR�LQFOXGH�FHUWLI\LQJ�DQG�DSSURYLQJ�SD\PHQW�

���������� &RQVHFXWLYH� RU� GXDO� $)73V� PXVW� EH� DSSURYHG� LQ� DGYDQFH� RQ� WKH� IOLJKW�
DXWKRUL]DWLRQ� E\� WKH�2SHUDWLRQV�*URXS�&RPPDQGHU�� VTXDGURQ� FRPPDQGHU� RU VTXDGURQ�
RSHUDWLRQV� RIILFHUV�� � 2SHUDWLRQV� JURXS� FRPPDQGHUV� PD\� GHOHJDWH� DGGLWLRQDO�
GXDO�FRQVHFXWLYH�$)73�DXWKRUL]LQJ�RIILFHUV�LQ� WKH�ORFDO�SURFHGXUHV�IRU� WKH�PDQDJHPHQW�
RI�$)73V�DQG�$*73V����VHH�SDUD������������

���������� 'XDO�$*73V�DUH�QRW�DXWKRUL]HG�
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������� 5HVHUYLVWV�ZKR� DUH� DZD\� IURP� KRPH� VWDWLRQ� LQ� ,'7� VWDWXV� DQG�ZKR� H[SHULHQFH� DQ�
XQFRQWUROOHG� PLVVLRQ� GHOD\� DUH� DXWKRUL]HG� D� SD\� VWDWXV� XQWLO� KRPH� VWDWLRQ� UHWXUQ�� � ,I� ,'7�
ZRXOG�QRW�DSSO\�GXULQJ�WKH�GHOD\��$'7�RUGHUV�ZLOO�EH�LQLWLDWHG�

������� $57V�DUH�QRW�DOORZHG�WR�SHUIRUP�,'7�RXWVLGH�WKH�&2186��EXW�PD\�SHUIRUP�GXW\�LQ�
FLYLOLDQ�VWDWXV�RYHUVHDV�XQGHU�DQ\�RI�WKH�IROORZLQJ�FRQGLWLRQV�

��������� 2Q�VLQJOH�VKLS�URXWLQH�VXSSRUW�PLVVLRQV�RYHUVHDV��([FHSWLRQ� $57V�ZLOO�EH LQ�
$'�PLOLWDU\�VWDWXV�LQ�DOO�PLVVLRQV�IORZQ�LQ�GHVLJQDWHG�KRVWLOH�ILUH�DUHDV��

��������� $57V�SHUIRUPLQJ�KXUULFDQH�VXSSRUW�PLVVLRQV�RYHUVHDV�

��������� 0HPEHUV� UHTXLUHG� WR� DWWHQG� FRQIHUHQFHV� RU� FRQGXFW� VLWH� YLVLWV� RYHUVHDV� �ZLWK�
ZLQJ�FRPPDQGHU�DSSURYDO��

������� 6RPH�H[DPSOHV�RI�$*73V�LQFOXGH���VLPXODWRU�WUDLQLQJ�UHTXLUHG�IRU�D�SULPDU\�DLUFUHZ�
PHPEHU�� � JURXQG� WUDLQLQJ� DFWLYLWLHV� GLUHFWO\� UHODWHG� WR� WKH� DHURPHGLFDO� HYDFXDWLRQ� FUHZ�
PHPEHU� ZKHQ� DVVLJQHG� ZLWK� DQ� LQVWUXFWRU�� � SK\VLRORJLFDO�� OLIH� VXSSRUW�� DLUFUDIW� V\VWHPV��
ZHDSRQV�DQG�WDFWLFV��DQG�WKUHDW�DZDUHQHVV�WUDLQLQJ�

������� :LQJ� FRPPDQGHUV� PD\� UHTXHVW� D� OLVW�� EH\RQG� WKRVH� VWDWHG� DERYH�� RI� DGGLWLRQDO�
DFWLYLWLHV�RU�GXWLHV�ZKLFK�TXDOLI\�IRU�$*73V���3UHIOLJKW�DFWLYLWLHV�TXDOLI\�DV�DSSURYHG�JURXQG�
WUDLQLQJ�DFWLYLWLHV�� � ,I� WKH�PLVVLRQ� LV� FDQFHOOHG�EHIRUH���KRXUV�RI�GXW\� WLPH��RWKHU�DSSURYHG�
WUDLQLQJ�PXVW�DOVR�EH�DFFRPSOLVKHG�IRU�WKH�UHPDLQGHU�RI�WKH�SHULRG���:LQJ�FRPPDQGHUV�PD\�
VXEPLW� UHFRPPHQGHG� DGGLWLRQV� WR� WKHLU� UHVSHFWLYH�1$)�&&� IRU� DSSURYDO�� �2QFH� DSSURYHG��
WKHVH�DGGLWLRQV�ZLOO�EH�UHYDOLGDWHG�HDFK�-DQXDU\�E\�WKH�DSSURSULDWH�1$)�

����� 'RFXPHQWLQJ�,'7�3DUWLFLSDWLRQ�

������� 8VH� WKH� $)� )RUP� ��$� �KWWS���ZZZ�H�
SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO�� WR� FHUWLI\� DOO� W\SHV� RI� ,'7� H[FHSW�
FRUUHVSRQGHQFH�FRXUVHV�RU�$)73V�$*73V�

��������� &RPSOHWH��LQ�DGYDQFH��SDUW� ,�� ,,��DQG�,,,�RI� WKH�$)�)RUP���$��KWWS���ZZZ�H�
SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO�� WR� DXWKRUL]H� ELOOHWLQJ� DQG�RU�
VXEVLVWHQFH�DV�UHTXLUHG�

��������� 7\SH� WKH� $)� )RUP� ��$� �KWWS���ZZZ�H�
SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO�� RU� SULQW� FOHDUO\� LQ� LQN�� � $OO�
VLJQDWXUHV�PXVW� EH� LQ� LQN�� � $OO� FHUWLILFDWLRQ� GDWHV�PXVW� EH� RQ� RU� DIWHU� WKH� ODVW� GDWH� RI�
WUDLQLQJ�

��������� ,Q�VHFWLRQ�,��3HUVRQDO�'DWD��LQ�WKH�WKHLU�5HVHUYH�3D\�2IILFH��532��8QLW�EORFN���
,0$V� ZLOO� HQWHU� 532� RQO\�� � 3DUWLFLSDWLQJ� ,55� DQG� VWDQGE\� ZLOO� OHDYH� EODQN�� � 8QLW�
UHVHUYLVWV�ZLOO�HQWHU�WKHLU�XQLW�RI�DVVLJQPHQW�RQO\�

��������� 'RFXPHQW� ,'7V� GXULQJ�PLG�VKLIW� �RYHU�PLGQLJKW�� RQ� D� VLQJOH�$)� )RUP� ��$�
�KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO��� IRU� DZDUG� RI� WZR�
SRLQWV�RQO\�IRU�FRPSOHWLQJ�DQ���KRXU�RU�PRUH�,'7�LQ�D����KRXU�SHULRG�
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������� 8QLW�PHPEHUV�

��������� $W�WKH�EHJLQQLQJ�RI�87$��HDFK�UHVHUYLVW�DWWHQGLQJ�WKH�87$�VLJQV�LQ�XQGHU�WKH�
87$36���&RQVROLGDWH�DOO�VLJQ�LQ�DQG�VLJQ�RXW�DW�WKH�FRPSOHWLRQ�RI�WKH�87$�DQG�GHOLYHU�WR�
WKH�532�IRU�SUHSDUDWLRQ�RI�WKH�SD\�WUDQVDFWLRQV�

��������� $)�,07V�����KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�IRUPILOHV�DI�DI���DI���[IG��DQG�
$)�)RUP���$� �KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO��PD\�
EH�XWLOL]HG�IRU�RIIVLWH�87$�ZLWK�QR�DXWRPDWHG�VLJQ�LQ�FDSDELOLW\���+RZHYHU��WKH�XQLW�PXVW�
ORDG�WKH�GDWD�LQWR�87$36�

��������� 5HVROYH� DOO� 87$� H[FHSWLRQV� �H[FXVDOV�� UHVFKHGXOHV�� XQH[FXVHG�� HWF��� DW� WKH�
VLJQ�LQ� VWDWLRQ�� � 1R� RWKHU� VWDWLRQ� LV� DXWKRUL]HG� WR� UHVROYH� H[FHSWLRQV�� � 3URFHVV� DOO�
H[FHSWLRQV�GDLO\�LQ�WKH�H[DFW�PDQQHU�RI�D�XQLW�87$�

��������� 7KH� VLJQ�LQ� VWDWLRQ� PRQLWRU� ZLOO� EDFNXS� WKH� GDWD� EDVH� DQG� JHQHUDWH� WKH�
PHFKDQL]HG� $)� ,07� ��� �KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�IRUPILOHV�DI�DI���DI���[IG���
H[SRUW�GLVNHWWH��DQG�WUDQVPLWWDO�OLVWLQJ�DQG�IRUZDUG�WR�WKH�LQWHUPHGLDWH�RU�PDVWHU�VWDWLRQ���
$OO� H[FHSWLRQV� UHTXLUH� D� FRPSOHWLRQ� RI� DQ� $)� )RUP� ��$� �KWWS���ZZZ�H�
SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO�����7KH�$)�,07������KWWS���ZZZ�H�
SXEOLVKLQJ�DI�PLO�IRUPILOHV�DI�DI����DI����[IG���$'�RUGHU�FDQ�EH�XWLOL]HG�DV�WKH�VRXUFH�
GRFXPHQW�WR�XSGDWH�FRQVWUXFWLYHO\�SUHVHQW�LQ�87$36�V\VWHP����%RWK�WKH�PHFKDQL]HG�$)�
,07� ��� DQG� WUDQVPLWWDOV� PXVW� EH� VLJQHG� E\� DQ� DSSURYHG� FHUWLI\LQJ� RIILFLDO�� � 7KH� XQLW�
UHWDLQV�WKH�PHFKDQL]HG�$)�,07����

��������� 7KH� XQLW� FRPPDQGHU� ZLOO� EH� VROHO\� UHVSRQVLEOH� IRU� WKH� WUDFNLQJ� DQG�
GRFXPHQWDWLRQ� RI�87$�SDUWLFLSDWLRQ�� �8SRQ� FRPSOHWLRQ� RI� WKH�87$�,'7�� WKH� XQLW�ZLOO�
IRUZDUG�WKH�87$36�H[SRUW�GLVNHWWH�WR�SD\�IRU�FRQVROLGDWLRQ���7KLV�GDWD�ZLOO�EH�SURYLGHG�
WR�066�'303(� IRU� SDUWLFLSDWLRQ� XSGDWH�� � $Q\� FRUUHFWLRQV� WR� SDUWLFLSDWLRQ� GDWD�� RQFH�
XSGDWHG� LQ� WKH� 3'6�� ZLOO� UHTXLUH� D� FRS\� RI� WKH� $)� )RUP� ��$� �KWWS���ZZZ�H�
SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO��

��������� $57V�ZLOO�GRFXPHQW�FLYLOLDQ�GXW\�GD\�KRXUV�LQ��5HPDUNV��RI�WKH�$)�)RUP���$�
�KWWS���ZZZ�H�SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO��RU�$)�,07������IRU�
87$�SHUIRUPHG�RQ�D�FLYLOLDQ�ZRUN�GD\�DQG�PXVW�EH�FHUWLILHG�E\�WKH�FLYLOLDQ�WLPHNHHSHU�

������� 3,55� ZLOO� FRPSOHWH� DQ� $)� )RUP ��$� �KWWS���ZZZ�H�
SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO��DQG�VHQG�WKH�RULJLQDO�WR�

��������� 'HVLJQDWHG�532�IRU�SD\��RU

��������� +4�$53&�'3��3RLQW�&UHGLW�%UDQFK��IRU�SRLQWV�RQO\�,'7V�

��������� 7KH� UHVHUYLVW� PXVW� FRPSOHWH� DQG� VHQG� WKH� $)� )RUP� ��$� �KWWS���ZZZ�H�
SXEOLVKLQJ�DI�PLO�VKDUHG�PHGLD�HSXEV�$)��D�[IGO��ZLWKLQ����GD\V�DIWHU�FRPSOHWLQJ�WKH�
,'7�

��������� 7KH�PHPEHU�NHHSV�FRS\���IRU�WKHLU�ILOHV�

��������� 0HPEHU�PXVW�VHQG�FRS\���WR�WKHLU�VXSHUYLVRU�

��������� &RS\���ZLOO�EH�UHTXLUHG�E\�WKH�ELOOHWLQJ�RIILFH��LI�WUDQVLHQW�TXDUWHUV�DUH�XVHG�



�� $),�������9������0$<�����

������� )RU� XQLW� UHVHUYLVWV�� WKH�03)�� &DUHHU� (QKDQFHPHQW� 6HFWLRQ� SURFHVVHV� SDUWLFLSDWLRQ�
GRFXPHQWV�

��������� 7KH�03)�PXVW�FRQGXFW�YLVLWV�WR�UHYLHZ�DXGLW�SDUWLFLSDWLRQ�GRFXPHQWV�WR�HQVXUH�
FRPSOLDQFH�ZLWK�WKLV�LQVWUXFWLRQ�

��������� 7KH�03)�LV�WKH�235�IRU�DOO�TXHVWLRQV�UHODWLQJ�WR�SDUWLFLSDWLRQ�UHTXLUHPHQWV�DQG�
SURFHGXUHV���,W�DOVR�PDQDJHV�WKH�RYHUDOO�DGPLQLVWUDWLRQ�RI�WKH�SDUWLFLSDWLRQ�SURJUDP�

����� 5HVHUYH� 3HUVRQQHO� $FWLRQV� IRU� ,QYROXQWDU\� 5HDVVLJQPHQW� RU� $GPLQLVWUDWLYH�
'LVFKDUJH�RI�8QVDWLVIDFWRU\�3DUWLFLSDQWV�

������� $IWHU� WKH�PHPEHU�KDV�EHHQ�GHWHUPLQHG�DV�DQ�XQVDWLVIDFWRU\�SDUWLFLSDQW��HQVXUH� WKDW�
LQYROXQWDU\� UHDVVLJQPHQW� RU� DGPLQLVWUDWLYH� GLVFKDUJH� LV� SURFHVVHG� LQ� FRPSOLDQFH�ZLWK�$),�
��������DQG�$),���������UHVSHFWLYHO\���7UDLQLQJ�RIILFH�PXVW�EH�QRWLILHG�RI�WKH�FRPPDQGHU¶V�
ILQDO� GHWHUPLQDWLRQ�� � ,I� WKH� FRPPDQGHU� PDNHV� D� GHWHUPLQDWLRQ� WKDW� WKH� PHPEHU� LV� DQ�
XQVDWLVIDFWRU\�SDUWLFLSDQW��5HSRUW�RI�,QGLYLGXDO�3HUVRQQHO��5,3��PXVW�EH�DWWDFKHG�WR�WKH�''�
)RUP���������1RWLFH�RI�%DVLF�(OLJLELOLW\��12%(���LQ�WKH�835*�

������� +4�$)5&�$�%5�PXVW�WHUPLQDWH�ERQXV�SDUWLFLSDWLRQ�SULRU�WR�WKH�03)�SURMHFWLQJ�DQ�
DSSURYHG�LQYROXQWDU\�UHDVVLJQPHQW���7KH�03)�ZLOO�ILOH�D�FRS\�RI�WKH�ERQXV�WHUPLQDWLRQ�5,3�
LQ�WKH�PHPEHU¶V�UHDVVLJQPHQW�IROGHU�

������� )RU�XQLW�PHPEHUV�� ILOH�GRFXPHQWV� LQ� WKH�&RPPDQGHU
V�3HUVRQQHO� ,QIRUPDWLRQ�)LOH���
6XFK�GRFXPHQWV�LQFOXGH�OHWWHUV��PHGLFDO�FHUWLILFDWHV��RUGHUV��PHPRUDQGXP�RI�WHOHSKRQH�FDOOV��
HWF�� � 5HWHQWLRQ� RI� SDUWLFLSDWLRQ� GRFXPHQWV� FRXOG� EHFRPH� FULWLFDO� IRU� VRPH� DGPLQLVWUDWLYH�
DFWLRQV� �L�H��� GLVFKDUJHV�� GHPRWLRQV�� UHFDOO�� HWF���� � 5HWDLQ� GRFXPHQWDWLRQ� DW� OHDVW� IRU� WKH�
FXUUHQW��SOXV�SUHYLRXV�)<�

������� )RU� ,5V�� 50*� ZLOO� IXUQLVK� WKH� 30� D� OLVW� RI� PHPEHUV� ZKR� IDLOHG� WR� PHHW� WKH�
PLQLPXP� WUDLQLQJ� FDWHJRU\� UHTXLUHPHQWV� RXWOLQHG� LQ� 7DEOH� ����� DQG� PHPEHUV� ZKR� DUH�
TXDOLILHG�IRU�UHWLUHPHQW��EXW�GLG�QRW�HDUQ�WKH�UHTXLUHG����SRLQWV�LQ�WKHLU�5�5�\HDU���30V�PXVW�
VXEPLW�DSSURSULDWH�ZDLYHUV�DV�UHTXLUHG�LQ�7DEOH�������7KH�30�GHWHUPLQHV�ZKDW�DFWLRQ�WR�WDNH�
LQ�DFFRUGDQFH�ZLWK�$),����������&KDSWHU���

����� 5HVHUYLVW�1RQSDUWLFLSDWLRQ�

������� )RU� XQLW� UHVHUYLVWV� WKH� FRPPDQGHU� RU� GHVLJQDWHG� UHSUHVHQWDWLYH�ZLOO� EH� UHVSRQVLEOH�
IRU� H[HUFLVLQJ� VRXQG� MXGJPHQW� LQ� DXWKRUL]LQJ� H[FXVDO�� (7�� RU� UHVFKHGXOLQJ� DFWLRQV�� � $�
FRPPDQGHU� RU� VXSHUYLVRU� PXVW� FRQVLGHU� WKH� LPSDFW� RQ� WUDLQLQJ� UHDGLQHVV� DQG� PLVVLRQ�
HIIHFWLYHQHVV�ZKHQ�FRQVLGHULQJ�UHTXHVWV�IRU�H[FXVDOV�

������� ,I�IRU�DQ\�UHDVRQ�WKH�PHPEHU�IDLOV�WR�QRWLI\�WKHLU�XQLW�FRPPDQGHU�RU�VXSHUYLVRU�RI�WKH�
FLUFXPVWDQFHV�UHJDUGLQJ�WKH�DEVHQFH��WKH�LQGLYLGXDO¶V�FRPPDQGHU�RU�VXSHUYLVRU�FRQWDFWV�WKH�
LQGLYLGXDO�� GRFXPHQWLQJ� VXFK� HIIRUW�ZLWK�0HPRUDQGXP� IRU�5HFRUG� RU� HPDLO�� �(YHU\� HIIRUW�
PXVW�EH�PDGH�WR�PDNH�SHUVRQDO�FRQWDFW�GXULQJ�WKH�ILUVW�SHULRG�RI�WKH�87$�,'7��EXW�QRW�ODWHU�
WKDQ� WKH� HQG� RI� WKH� 87$�,'7�� � ,I� FRQWDFW� LV� PDGH� DQ\WLPH� GXULQJ� WKH� 87$�,'7�� WKH�
FRPPDQGHU�PD\�H[FXVH��XQH[FXVH��RU�DXWKRUL]H�RWKHU�WUDLQLQJ�DV�DSSURSULDWH��EDVHG�XSRQ�WKH�
PHULWV�RI�WKH�FDVH�

����� 3DODFH�&KDVH�2EOLJDWRUV� $�3DODFH�&KDVH�REOLJDWRU�ZKR�IDLOV�WR�VDWLVIDFWRULO\�SDUWLFLSDWH�
PXVW�EH� UHSRUWHG� LQ�DFFRUGDQFH�ZLWK�$),����������$SSO\LQJ� IRU� WKH�3DODFH�&KDVH�DQG�3DODFH�
)URQW�3URJUDPV��WR�+4�$)3&�IRU�SRVVLEOH�UHFDOO�WR�$'�
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����� ,OOQHVV�RU�,QMXU\�'XULQJ�,'7� ,I�D�PHPEHU�VKRXOG�EH�LQMXUHG�RU�EHFRPH�LOO�GXULQJ�,'7��
WKH\� PD\� UHSRUW� �LI� FDSDEOH�� WR� WKH� 5HVHUYH� 0HGLFDO� 8QLW� �508�� RU� DFWLYH� GXW\� 0LOLWDU\�
7UHDWPHQW� )DFLOLW\� �07)�� ZKHUH� D� GHWHUPLQDWLRQ� RQ� WKH� PHPEHU¶V� DELOLW\� WR� FRPSOHWH� WKH�
87$�,'7� LV� PDGH�� � $Q� /2'� GHWHUPLQDWLRQ� PXVW� EH� FRQVLGHUHG� ZKHQ� D� PHPEHU� UHSRUWV� IRU�
PHGLFDO�FDUH���6HH�$),��������� IRU�JXLGDQFH�RQ�/2'���6LFN�FDOO�LV�QRW�SURYLGHG�E\�WKH�508V���
7KHLU�PLVVLRQ�LV�WR�WUDLQ�DQG�SURYLGH�SK\VLFDO�H[DP�VXSSRUW��KRZHYHU��WKH\�ZLOO�EH�DEOH WR�PDNH�
WKH�DERYH�GHWHUPLQDWLRQ�ZLWK�UHJDUG�WR�FRPSOHWLRQ�RI�87$���,QGLYLGXDO�UHVHUYLVWV�VKRXOG�UHSRUW�
WR�WKH�QHDUHVW�07)�

������� ,I�PHPEHU�LV�GHWHUPLQHG�WR�QRW�EH�PHGLFDOO\�FDSDEOH�RI�FRPSOHWLQJ�87$�,'7�EDVHG�
XSRQ�WKH�LOOQHVV�RU�LQMXU\��WKH�508�07)�VKRXOG�UHIHU�WKH�PHPEHU�WR�WKH�PHPEHU¶V�SULYDWH�
KHDOWK�FDUH�SURYLGHU�DQG�QRWLI\�WKH�UHVSHFWLYH�FRPPDQGHU�RI�WKLV�GHWHUPLQDWLRQ���$�FKDQJH�WR�
PHPEHU¶V�SK\VLFDO�SURILOH�LV�QRW�QHFHVVDU\�XQOHVV�WKH�PHGLFDO�GHQWDO�FRQGLWLRQ�LV�FRQVLGHUHG�
GLVTXDOLI\LQJ�IRU FRQWLQXHG�PLOLWDU\�GXW\��EH\RQG�WKH�87$�,'7��

������� &RPPDQGHUV� VKRXOG� H[FXVH� WKH� UHPDLQLQJ� SRUWLRQ� RI� WKH� 87$�,'7� ZKLFK� WKH�
PHPEHU�LV�LQFDSDEOH�RI�SHUIRUPLQJ���0HPEHU�ZLOO�UHFHLYH�SRLQW�FUHGLW�IRU�,'7�SURYLGHG�WKH�
GXUDWLRQ�RI�WUDLQLQJ�KDV�PHW�RU�H[FHHGHG�WZR�KRXUV�LQ�GXUDWLRQ��VHH�SDUD������
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&KDSWHU��

$118$/�75$,1,1*��$7�

���� $7� $7� LV� D� FDWHJRU\� RI� $'7� DQG� LV� XVHG� WR� SURYLGH� VWUXFWXUHG� LQGLYLGXDO� DQG�RU� XQLW�
WUDLQLQJ� WR� 5HVHUYH� &RPSRQHQW� PHPEHUV�� � $7� LV� WKH� PLQLPDO� SHULRG RI� WUDLQLQJ� 5HVHUYH�
PHPEHUV� PXVW� SHUIRUP� HDFK� \HDU� WR� VDWLVI\� WKH� WUDLQLQJ� UHTXLUHPHQWV� DVVRFLDWHG� ZLWK� WKHLU�
5HVHUYH� DVVLJQPHQW�� H[FOXVLYH� RI� WUDYHO� WLPH�� � 7KH� SULPDU\� SXUSRVH� RI� $7� LV� WR� SURYLGH�
LQGLYLGXDO� DQG�RU� XQLW� UHDGLQHVV� WUDLQLQJ�� EXW�$7�PD\� VXSSRUW� DFWLYH� FRPSRQHQW�PLVVLRQV� DQG�
UHTXLUHPHQWV�

���� (OLJLELOLW\�IRU�$7� 6HH�7DEOH�����IRU�WKH�$7�DXWKRUL]DWLRQV�DQG�UHTXLUHPHQWV���7DEOH������
7DEOH������DQG�7DEOH�����VKRZ�SD\�HOLJLELOLW\���$�PHPEHU�DVVLJQHG�DIWHU���$SULO�RU�DIWHU�WKH�XQLW�
FRPSOHWHG�LWV�$7�IRU�WKDW�)<�GRHV�QRW�KDYH�WR�SHUIRUP�DQ�$7�LQ�WKDW�)<��H[FHSW� WKRVH�JDLQHG�
IURP�DQRWKHU�6HOHFWHG�5HVHUYH�SURJUDP����&RPPDQGHUV�ZLOO�GHWHUPLQH�$7�VFKHGXOH���)RU�,0$V��
WKH�VXSHUYLVRU�ZLOO�GHWHUPLQH�$7�VFKHGXOH�LQ�FRRUGLQDWLRQ�ZLWK�WKH�50*�'HWDFKPHQW�30�

���� ,QHOLJLELOLW\� IRU� $7� $� PHPEHU� LV� QRW� HOLJLEOH� IRU� DQ� $7� LI� WKH� PHPEHU� ZLOO� UHDFK�
PDQGDWRU\�VHSDUDWLRQ�GDWH�RU�WKH�HQG�RI�WKHLU�WHUP�RI�HQOLVWPHQW�EHIRUH�WKH�WRXU�HQGV�

���� 7UDYHO�5HVWULFWLRQV� 7UDYHO�UHVWULFWLRQV�DUH�FRQWDLQHG�LQ�7DEOH�����

���� 7UDYHO�/LPLWDWLRQV� /LPLW�WUDYHO�WR�D�PD[LPXP�RI���FDOHQGDU�GD\V�SHU�)<���7R�VDYH�WUDYHO�
GD\V��VXSHUYLVRUV�PD\�SHUPLW� ODWH�UHSRUWLQJ�GXULQJ�WKH�PRUQLQJ�RI�WKH�ILUVW�GXW\�GD\��DQG�HDUO\�
UHOHDVH�GXULQJ�WKH�DIWHUQRRQ�RQ�WKH�ODVW�GXW\�GD\�

���� $SSURYDO� $XWKRULW\� IRU� $7� $SSURYDO� DXWKRULW\� IRU� $7� IRU� XQLW� PHPEHUV� LV� WKH� XQLW�
FRPPDQGHU���$SSURYDO�DXWKRULW\�IRU�,0$V�LV�WKH�50*�'HWDFKPHQW�30���)RU�FHQWUDOO\�PDQDJHG�
,5V�� WKH�30�PXVW�REWDLQ�FRQFXUUHQFH RI�WKH�PHPEHU¶V�IXQFWLRQDO�PDQDJHU�� �50*�'HWDFKPHQW�
30V� PD\� GHOHJDWH� DSSURYDO� DXWKRULW\� WR� %DVH� ,QGLYLGXDO� 0RELOL]DWLRQ� $XJPHQWHH�
$GPLQLVWUDWRUV� �%,0$$V�� IRU� URXWLQH� WRXUV�� � 5RXWLQH� $7V� DUH� OLPLWHG� WR� QRUPDO� H[SHQVHV�
LQFXUUHG�WR�VHQG�WKH�,0$�WR�WKHLU�DXWKRUL]HG�WUDLQLQJ�ORFDWLRQ���%,0$$V�PD\�QRW�DSSURYH�VSOLW�
WRXUV�� �$7�IXQGLQJ�PDQDJHPHQW� LV� VWLOO� WKH� UHVSRQVLELOLW\�RI�50*�30V�DQG�XQLW�FRPPDQGHUV��
DQG�WKH\�DUH�KHOG�DFFRXQWDEOH�IRU�PLVXVH�

���� 5HTXHVWLQJ�$7�

������ $OO� UHVHUYLVWV� PXVW� KDYH� DQQXDO� WRXU� RUGHUV� SXEOLVKHG� E\� ��� -XQH� HDFK� )<� XQOHVV�
RWKHUZLVH�GLUHFWHG�E\�WKH�FRPPDQG�)LQDQFLDO�0DQDJHPHQW�%RDUG�

������ ,0$V�UHTXHVW�$7�WKURXJK�WKH�$LU�5HVHUYH�2UGHUV�:ULWLQJ�6\VWHP�5HVHUYH��$52:6�
5����)LQDO�DSSURYDO�LV�E\�WKH�50*�'HWDFKPHQW�30���$52:6�5�UHTXHVWV�LQSXW�DIWHU���-XQH�
PXVW� LQFOXGH� MXVWLILFDWLRQ�H[SODQDWLRQ� IRU� WKH� ODWH� UHTXHVW� IRU� DSSURYDO� IURP� 50*�&&� RU�
GHVLJQDWHG�UHSUHVHQWDWLYH���7KH�WRXU�VKRXOG�FRQIRUP�ZLWK�WKH�GXW\�KRXUV�RI�WKH�XQLW�LQYROYHG��
DQG�EH�VFKHGXOHG�WR�DYRLG�ORVV RI�D�SURGXFWLYH�GD\�GXH�WR�D�OHJDO�KROLGD\�

������ ,I�D�PHPEHU�FRPSOHWHV�DQ�$7��EXW�ODWHU�LQ�WKH�VDPH�\HDU�LV�UHDVVLJQHG�WR�D�FDWHJRU\�$�
XQLW�WKDW�ZRXOG�VHUYH�DV�D�PRELOL]HG�XQLW��DQG�WKDW�XQLW�KDV�QRW�\HW�KDG�LW¶V�$7��WKH�5HVHUYH�
1$)�PD\�ZDLYH�WKH����GD\�)<�OLPLWDWLRQ�UXOH�VR�WKH�PHPEHU�PD\�WUDLQ�ZLWK�WKH�QHZ�XQLW���
$7��LQFOXGLQJ�WUDYHO��PD\�QRW�H[WHQG�IURP�RQH�)<�WR�WKH�QH[W�)<�
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������ 'LUHFW� DQ� LQGLYLGXDO� WR� SHUIRUP�$7�SULRU� WR� WKH� LVVXDQFH� RI� D�ZULWWHQ� RUGHU� RQO\� LQ�
XQXVXDO� FLUFXPVWDQFHV�� � 7KH� XQLW� FRPPDQGHU� RU� 50*�'HWDFKPHQW� 30�PXVW� JLYH� YHUEDO�
DSSURYDO�SULRU�WR�SHUIRUPDQFH�RI�$7�

���� 6FKRRO�6XEVWLWXWLRQ�RI�$7� 0HPEHUV�ZLOO�QRW�DWWHQG�IRUPDO�VFKRROV�LQ�$7�VWDWXV���,W�LV�QRW�
UHFRPPHQGHG�WR�VXEVWLWXWH�VFKRRO�WRXUV�IRU�$7� +RZHYHU��WKHUH�DUH�FLUFXPVWDQFHV�ZKHQ�LW�PD\�
EH�ZDUUDQWHG���6XEVWLWXWLRQV�PXVW�EH�DSSURYHG�LQ�DGYDQFH���7R�VXEVWLWXWH�IRU�HQWLUH�$7��H[FOXVLYH�
RI�WUDYHO�GD\V���WKH�$'7�WRXU�PXVW�EH�IRU�WKH�VDPH�FRQVHFXWLYH�OHQJWK�RI�WLPH�DV�WKH�PHPEHU¶V�
$7� UHTXLUHPHQW�� � 3DUWLDO� $7� VXEVWLWXWLRQV� DUH� DXWKRUL]HG�� KRZHYHU�� WKH� UHPDLQGHU� RI� WKH� $7�
UHTXLUHPHQW� PXVW� VWLOO� EH� SHUIRUPHG�� � $SSURYDO� DXWKRULW\� IRU� VXEVWLWXWLRQ� UHVWV� ZLWK� WKH�
50*�&&��RU�GHVLJQDWHG�UHSUHVHQWDWLYH��IRU�,5V���)RU�FHQWUDOO\�PDQDJHG�,5V��WKH�30�PXVW�REWDLQ
FRQFXUUHQFH� RI� WKH�PHPEHU¶V� IXQFWLRQDO�PDQDJHU�� � )RU� XQLW� DVVLJQHG� UHVHUYLVWV�� DSSURYDO� UHVWV�
ZLWK�WKH�ZLQJ�FRPPDQGHU�RU�KLJKHU�

���� $()�6XEVWLWXWLRQ�RI�$7�

������ 6XEVWLWXWLRQV�PXVW�EH�DSSURYHG�LQ�DGYDQFH�E\�WKH�XQLW�FRPPDQGHU���,5V�PXVW�REWDLQ�
DSSURYDO� IURP� 50*� 'HWDFKPHQW� 30� IRU� WKH� ILUVW� DQG� VHFRQG� VXEVWLWXWLRQ� DQG� WKHUHDIWHU�
50*�&&� )RU�FHQWUDOO\�PDQDJHG�,0$V��WKH�30�PXVW�REWDLQ�FRQFXUUHQFH�RI�WKH�PHPEHU¶V�
IXQFWLRQDO�PDQDJHU�� �7KH�H[FXVDO�SURFHVV�PD\�EH�XVHG� IRU� DIWHU�WKH�IDFW� VXEPLVVLRQV� � �VHH�
SDUD������

������ 03$�WRXUV�LQ�VXSSRUW�RI�$()�PLVVLRQV�PD\�EH�VXEVWLWXWHG�IRU�WKH�$7�UHTXLUHPHQW�LI�
DSSURYHG� LQ� DGYDQFH�� � &RPPDQGHUV� KDYLQJ� D� QHHG� IRU� UHVHUYLVWV� WR� SHUIRUP� DQ� $7�� LQ�
DGGLWLRQ�WR�WKH�$()�GHSOR\PHQW��PD\�GR�VR�RQO\�DV�D�YROXQWDU\�DFWLRQ���$()�WRXU�LV�GHILQHG�
DV�DQ\�WRXU�RI�GXW\�LQ�ZKLFK�DQ�$5&�PHPEHU�GHSOR\V�LQ�VXSSRUW�RI�FRQWLQJHQF\�RSHUDWLRQV���
7KH�PHPEHU�PD\�DXJPHQW�EDVH�VXSSRUW�RSHUDWLRQV�IRU�DQ�DVVLJQHG�PHPEHU�WKDW� LV�IRUZDUG�
GHSOR\HG�RQ�DQ�$()�WRXU�DQG�WKLV�LV�FDOOHG�KRPH�VWDWLRQ�VXSSRUW���+RPH�VWDWLRQ��RU�EDFNILOO��
VXSSRUW� IRU� $()� RFFXUV� ZKHQ� WKH� $'�� $1*� RU� $)5&� UHTXHVWV� DQ� DXJPHQWHH� IRU� EDVH�
VXSSRUW�RSHUDWLRQV� WR� UHSODFH� DQ� DVVLJQHG�$'�RU�XQLW�PHPEHU�ZKR� LV� GHSOR\HG� IRUZDUG� LQ�
VXSSRUW� RI� DQ� $()� WDVNLQJ�� �:KHQHYHU� ORZ� GHQVLW\�KLJK� GHPDQG� DVVHWV� �L�H��� 5LYHW� -RLQW��
SDUWLFLSDWH�ZLWK�WKH�$()V��WKLV�WRXU�IDOOV�XQGHU�WKH�GHILQLWLRQ�RI�DQ�$()�WRXU���$Q\�PHPEHU�
IXOILOOLQJ�WKH�DERYH�FULWHULD�LV�FUHGLWHG�ZLWK�DQ�$()�WRXU�

����� 2UGHULQJ� D� 0HPEHU� WR� $7� 7KH� PHPEHU� LV� HQFRXUDJHG� WR� YROXQWHHU� IRU� $7� WRXUV���
+RZHYHU�� SXUVXDQW� WR� 7LWOH� ��� 8�6�&��� 6HFWLRQ� ������ �E��� DQ� $7� WRXU� PD\� EH� RUGHUHG�
LQYROXQWDULO\� E\� WKH� FRPPDQGHU�� � ,Q� VXFK� FDVHV�� WKH�PHPEHU�PXVW� EH� JLYHQ� DW� OHDVW� ��� GD\V�
DGYDQFH�QRWLILFDWLRQ�

����� 6SOLW�$7� 6SOLW�WRXUV�DUH�D�PDQDJHPHQW�WRRO�DOORZLQJ�5HVHUYH�XQLW�FRPPDQGHUV�RU�30V�WR�
VSOLW� D� PHPEHU¶V� $7� ZKHQ� LW� LV� LQ� WKH� EHVW� LQWHUHVW� RI� WKH� $LU� )RUFH�� � 8VH� VSOLW� $7� RQO\� WR�
DFFRPPRGDWH�VSHFLDO�PLVVLRQ�RU�WUDLQLQJ�UHTXLUHPHQWV�

������� 'R�QRW�VFKHGXOH�WRXUV�RI�$'7��$'26��RU�VSOLW�WRXUV�RI�$7�ZLWK�,'7�VROHO\�IRU�WKH�
SXUSRVH� RI� UHLPEXUVLQJ� PHPEHUV� IRU� WUDYHO� WR� RU� IURP� WKH� SODFH� RI� ,'7�� � )RU� ,0$V�� WKH�
VXSHUYLVRU�PXVW� SURYLGH� MXVWLILFDWLRQ� IRU� WKH� VSOLW� WRXU� LQ� WKH� UHPDUNV� VHFWLRQ� RI� WKH� RUGHU�
UHTXHVW��IRU�WUDYHO�OLPLWDWLRQV�VHH�SDUD��������)RU�,0$V��,'7V�PD\�EH�SHUIRUPHG�ZLWK�VSOLW�$7�
WRXUV�D�PD[LPXP�RI���WLPHV�SHU�)<�ZKHQ�WUDYHO�LV�LQYROYHG�

������� $Q� ,0$� PD\� QRW� SHUIRUP� D� VSOLW� WRXU� ZKHQ� WUDYHO� RYHUVHDV� LV� LQYROYHG� �H[FHSW�
+DZDLL��$ODVND��86�7HUULWRULHV�DQG�SRVHVVLRQV����7KH�DVVLJQHG�DWWDFKHG�XQLW�FRPPDQGHU�PD\�
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UHTXHVW�DQ�H[FHSWLRQ�E\�VXEPLWWLQJ�IXOO�MXVWLILFDWLRQ�WR�PHPEHU¶V�50*�30�ZKR�ZLOO�IRUZDUG�
WR�50*�&&�IRU�DSSURYDO�� �)RU�FHQWUDOO\�PDQDJHG� ,5V�� WKH�30�PXVW�REWDLQ�FRQFXUUHQFH�RI�
WKH�PHPEHU¶V�IXQFWLRQDO�PDQDJHU�

������� $7� IRU� WKH� XQLW� SURJUDP� LV� WKH� UHVSRQVLELOLW\� RI� WKH� XQLW� FRPPDQGHU�� � 8QLW�
FRPPDQGHUV� ZLOO� HVWDEOLVK� DQG�PDLQWDLQ� D�ZULWWHQ�PHWKRG� IRU� WUDFNLQJ� HDFK�PHPEHU�ZKR�
VSOLWV�WKHLU�$7���8QLW�FRPPDQGHUV�PD\�GHOHJDWH�GRZQ�WR�EUDQFK�FKLHIV�WKH�DXWKRUL]DWLRQ�WR�
PRQLWRU�� SURMHFW�� DQG� UHSRUW� DQ\� GLVFUHSDQFLHV� WR� WKH� XQLW� FRPPDQGHU� IRU� ZDLYHU�
DSSURYDO�GLVDSSURYDO�

7DEOH����� $'7��$'26��DQG�$7�7UDYHO�5HVWULFWLRQV�

5
8
/
(

$ % &
,I�D�PHPEHU DQG�WKH�WUDLQLQJ�

UHTXLUHPHQW
WKHQ�WKH�PHPEHU�PD\����

�� LV�DVVLJQHG�WR�D�5HVHUYH�
XQLW�DQG�UHVLGHV�ZLWKLQ�WKH�
FRQWLQHQWDO�86��&2186�

LV�SURJUDPPHG�DQG�DSSURYHG�
LQ�DGYDQFH�DFFRUGLQJ�WR�
FXUUHQW�SURJUDPPLQJ�F\FOHV�
���

WUDLQ�RXWVLGH�WKH�&2186

�� DXWKRUL]HV�WKH�PHPEHU�WR�
SDUWLFLSDWH�LQ�RYHU�ZDWHU�
WUDLQLQJ�IOLJKWV�DQG�DSSURYHG�
H[HUFLVHV�RU�PDQHXYHUV��
ZKLFK�DUH�FRQGXFWHG�LQ�
ZKROH�RU�LQ�SDUW�ZLWKLQ�
&2186

�� LV�DVVLJQHG�WR�D�5HVHUYH�
XQLW�DQG�UHVLGHV�RXWVLGH�WKH�
���VWDWHV�RU�QRQ�IRUHLJQ�
2&2186�DUHD

LV�SURJUDPPHG�DQG�DSSURYHG�
LQ�DGYDQFH�DFFRUGLQJ�WR�
FXUUHQW�SURJUDPPLQJ�F\FOHV�
���

WUDLQ�ZLWKLQ�WKH�&2186

�� DXWKRUL]HV�WKH�PHPEHU�WR�
SDUWLFLSDWH�LQ�RYHU�ZDWHU�
WUDLQLQJ�IOLJKWV�DQG�DSSURYHG�
H[HUFLVHV�RU�PDQHXYHUV��
ZKLFK�DUH�FRQGXFWHG�LQ�
ZKROH�RU�LQ�SDUW�ZLWKLQ�
&2186

�� LV�DVVLJQHG�WR D�5HVHUYH�
XQLW

LV�ORFDWHG�DW�D�VWDWLRQ�RWKHU�
WKDQ�WKHLU�XQLW�RI�DVVLJQPHQW

EH�RUGHUHG�WR�$'�DW�WKH�
VWDWLRQ�ZKHUH�WUDLQLQJ�LV�WR�
EH�SHUIRUPHG���)RU�PXOWLSOH�
ORFDWLRQV��WKH�LQGLYLGXDO�LV�
RUGHUHG�WR�WKH�ILUVW�GXW\�
ORFDWLRQ�ZLWK�DQ�LWLQHUDU\�
VKRZLQJ�RWKHU�WUDLQLQJ�
VWDWLRQV��$7���
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,I�D�PHPEHU DQG�WKH�WUDLQLQJ�

UHTXLUHPHQW
WKHQ�WKH�PHPEHU�PD\����

�� LV�DQ�,0$ UHTXLUHV�WUDYHO�RYHUVHDV�
�LQFOXGLQJ�+DZDLL�DQG�
$ODVND�

WUDLQ�DW�WKH�RYHUVHDV�ORFDWLRQ�
ZLWK�WKH�FRQFXUUHQFH�RI�WKH�
30�DQG�DSSURYHG�ZDLYHU����

�� LV�DW�D�ORFDWLRQ�RWKHU�WKDQ�WKH�
XQLW�RI�DVVLJQPHQW�RU�
DWWDFKPHQW

WUDLQ�DW�WKH�DOWHUQDWH�VLWH�LI�
DSSURYHG�E\�WKH�30

�� LQYROYHV�GXW\�DW�YDULRXV�
ORFDWLRQV�WKDW�DUH�NQRZQ�LQ�
DGYDQFH

EH�RUGHUHG�WR�$'�DW�WKH�ILUVW�
GXW\�ORFDWLRQ�ZLWK�DQ�
LWLQHUDU\�VKRZLQJ�WKH�RWKHU�
WUDLQLQJ�VWDWLRQV�LI�DSSURYHG�
E\�WKH�30����
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1RWHV�

����([FHSW�ZKHQ�WKLV�WDEOH�DXWKRUL]HV��D�FRPPDQGHU�PD\�QRW�RUGHU�D�PHPEHU�WR�GXW\�DQG�WKHQ�
SODFH�WKH�PHPEHU�RQ�WHPSRUDU\�GXW\��7'<��DW�DQRWKHU�ORFDWLRQ�IRU�WKH�IXOO�SHULRG�RI�$'7��
$'26��RU�$7���:KHQ�D�PHPEHU�UHSRUWV�WR�D�ORFDWLRQ�IRU�WKH�VROH�SXUSRVH�RI�WUDQVSRUWDWLRQ�WR�
DQ�$'7��$'26��RU�$7�WUDLQLQJ�VLWH��WKH�$'�RUGHU�PXVW�FRQWDLQ�UHSRUWLQJ�LQVWUXFWLRQV�LQ�WKH�
�5HPDUNV��VHFWLRQ��VHH�QRWH���IRU�WKH�GHSOR\PHQW�RI�XQLW�RQ�$7��

����$�WUDLQLQJ�UHTXLUHPHQW�SURJUDPPHG�LQ�DGYDQFH�LV�SULPDULO\�PLVVLRQ�UHODWHG�DQG�
LQGHSHQGHQW�RI�WKH�LQGLYLGXDO�PHPEHU�ZKR�LV�WR�UHFHLYH�WKH�WUDLQLQJ���$OVR��SURJUDP�WUDYHO�
IXQGV�LQ�DGYDQFH��LQFOXGHG�LQ�WKH�FXUUHQW�\HDU�DSSURSULDWLRQ��WR�VXSSRUW�VXFK�D�UHTXLUHPHQW���
)RU�DQ�0$�DVVLJQHG�WR�D�JHQHUDO�RIILFHU�SRVLWLRQ��VHQG�D�UHTXHVW�IRU�DGYDQFHG�DSSURYDO�WR�
$)�5(6202��WKURXJK�+4�$53&�'3�

����,QFOXGH�WLPH�UHTXLUHG�IRU�XQLW�GHSOR\PHQWV�LQ�WKH�GXUDWLRQ�RI�$7�DQG�FUHGLW�WRZDUG�WKH����
GD\�UHTXLUHPHQW�

����:DLYHU�$XWKRULW\���,0$V�DVVLJQHG�DWWDFKHG�WR�RYHUVHDV�ORFDWLRQV�GR�QRW�UHTXLUH�D�ZDLYHU�WR�
WUDYHO�WR�WKHLU�XQLW���)RU�$7V�DW�D�ORFDWLRQ�RWKHU�WKDQ�WKH�DVVLJQHG�DWWDFKHG�XQLW��D�ZDLYHU�LV�
UHTXLUHG���)RU�,0$V�QRW�DVVLJQHG�WR�RYHUVHDV�ORFDWLRQV��WKH�30�PXVW�SURYLGH�MXVWLILFDWLRQ�WR�
+4�50*�&&�IRU�DSSURYDO��XQOHVV�WKH�DJHQF\�UHTXHVWLQJ�RYHUVHDV�WUDLQLQJ�XVHV�PLOLWDU\�DLU�
VSDFH�DYDLODEOH�WUDYHO�RU�RWKHUZLVH�IXQGV�WKH�RYHUVHDV�WUDYHO�DQG�SHU�GLHP���-XVWLILFDWLRQV�PXVW�
LQFOXGH�XQLTXH�QDWXUH�RI�WUDLQLQJ�DQG�UHDVRQV�ZK\�VLPLODU�WUDLQLQJ�FDQQRW�EH�SURYLGHG�DW�XQLW�
RI�DVVLJQPHQW�DWWDFKPHQW�RU�ZLWKRXW�LQFXUULQJ�RYHUVHDV�WUDYHO�

����9DULDWLRQV�LQ�LWLQHUDU\�DUH�QRW�WR�EH�XVHG�LQ�OLHX�RI�DGHTXDWH�SODQQLQJ��QRU�LV�LW�LQWHUSUHWHG�DV�
JUDQWLQJ�EODQNHW�WUDYHO�DXWKRUL]DWLRQ���7KH\�VKRXOG�EH�DXWKRUL]HG�RQO\�ZKHQ�HVVHQWLDO�IRU�
WUDLQLQJ�RU�WKH�VXFFHVV�RI�WKH�PLVVLRQ���'R�QRW�DXWKRUL]H�YDULDWLRQV�LQ�DQ�RUGHU�ZKHQ�WKH�
SXUSRVH�LV�WR�DWWHQG�D�VFKRRO�RU�FRXUVH�RI�LQVWUXFWLRQ�H[FHSW�ZKHQ�XQVSHFLILHG�ILHOG�WULSV�RU�
IOLJKW�WUDLQLQJ�FRXUVHV�DUH�UHTXLUHG�DQG�DXWKRUL]HG�LQ�WKH�WUDLQLQJ�RXWOLQH�RU�HGXFDWLRQ�DQG�
WUDLQLQJ�FRXUVH�DQQRXQFHPHQWV�WKDW�FDQ�RQO\�EH�DFFHVVHG�DW�
KWWS���KT�DI�NHHVOHU�DI�PLO�(7&$�+70���7KH�DSSURYDO�DXWKRULW\�FLWHG�LQ�WKH�$)�,07�������
$SSOLFDWLRQ�IRU�$FWLYH�'XW\�7UDLQLQJ��53$�7RXU�� VHFWLRQ�,9��DQG�ZHE�RUGHUV�WUDQVDFWLRQ�
V\VWHP�UHTXHVW�PXVW�SURYLGH�MXVWLILFDWLRQ�IRU��9DULDWLRQV�LQ�,WLQHUDU\��RU�WUDYHO�WR�PRUH�WKDQ�
RQH�ORFDWLRQ�DQG�IRUZDUG�ZLWK�WKH�$7�DSSOLFDWLRQ���9DULDWLRQV�UHTXLUHG�DIWHU�SXEOLFDWLRQ�RI�
RUGHUV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�XQLW�DQG�ZLOO�EH�DFFRPSOLVKHG�XVLQJ�''�)RUP�������
5HTXHVW�DQG�$XWKRUL]DWLRQ�IRU�7'<�7UDYHO�RI�'R'�3HUVRQQHO�
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���� 'HILQLWLRQ�$'26� $'26� FDQ� UHIHU� WR� ERWK�53$� DQG�03$� WRXUV� $'26� WRXUV�PD\� EH�
XVHG� IRU� SURMHFWV� WKDW� GLUHFWO\� VXSSRUW�5HVHUYH� FRPSRQHQW� SURJUDPV� LQ�ZKLFK� WUDLQLQJ� IRU� WKH�
PHPEHU� LWVHOI� LV�QRW� WKH�SULPDU\�REMHFWLYH��EXW�D� VLJQLILFDQW�RXWFRPH�� �$'26�SURMHFWV� LQFOXGH�
DQQXDO� VFUHHQLQJ�� XQLW� FRQYHUVLRQ� WR� QHZ�ZHDSRQV� V\VWHPV�� SURMHFWV� VXSSRUWLQJ� VWXG\� JURXSV��
WUDLQLQJ� VLWHV� DQG� H[HUFLVHV�� VKRUW�WHUP� PLVVLRQ� SURMHFWV�� DGPLQLVWUDWLYH� VXSSRUW� IXQFWLRQV��
FRQIHUHQFHV��VWDII�YLVLWV��DQG�FRXQWHU�GUXJ�WRXUV�

���� $'� 6DQFWXDU\� ³6DQFWXDU\´� PHDQV� WKDW� DQ\� PHPEHU� ZKR� DWWDLQV� ��� �EXW� OHVV� WKDQ� ����
\HDUV� RI� $'� ZKLOH� VHUYLQJ� RQ� $'� �RWKHU� WKDQ� IRU� WUDLQLQJ�� PXVW� EH� UHWDLQHG� RQ� $'� XQOHVV�
YROXQWDULO\� VHSDUDWHG�� LV� PHGLFDOO\� GLVTXDOLILHG� IRU� FRQWLQXHG� VHUYLFH�� RU� LV� VHSDUDWHG� RU�
GLVFKDUJHG�IRU�FDXVH�� �0HPEHUV�PXVW�ZDLYH�VDQFWXDU\�HQWLWOHPHQW�SULRU� WR� WKH�EHJLQQLQJ�RI�DQ�
$'�WRXU��RWKHU�WKDQ�IRU�WUDLQLQJ��RI�OHVV�WKDQ�����GD\V��RU�WKH�PHPEHU�PD\�QRW�EH�DXWKRUL]HG�WR�
SHUIRUP� WKH� WRXU�� � 7R� SURYLGH� RYHUVLJKW�� $52:6�5� LQLWLDWHV� D� &RPPDQGHU¶V� +DUG� +ROG� IRU�
DSSURYDO�RI�$FWLYH�'XW\�2UGHUV� LI� WKH�PHPEHU�KDV�PRUH� WKDQ������ \HDUV�7RWDO�$FWLYH�)HGHUDO�
0LOLWDU\� 6HUYLFH� �7$)06��� � 6DQFWXDU\� 6WDWHPHQWV� RI� 8QGHUVWDQGLQJ� ZLOO� EH� UHTXLUHG� IRU�
PHPEHUV� SHUIRUPLQJ� $'26� �RWKHU� WKDQ� IRU� WUDLQLQJ�� WRXUV� WKDW� KDYH� DFFUXHG� ����� \HDUV RI�
7$)06� 6HH�$),����������$GPLQLVWUDWLRQ�RI�6DQFWXDU\�LQ�WKH�$LU�5HVHUYH�&RPSRQHQWV��

���� (OLJLELOLW\�$'26�

������ 2QO\�PHPEHUV�LQ�WUDLQLQJ�FDWHJRULHV�$��%��(��DQG�-��VHH�7DEOH�����DQG�7DEOH������DUH�
DXWKRUL]HG� WR� WDNH� SDUW� LQ� $'26� WRXUV�� � )<� UHTXLUHPHQWV� �7DEOH� ����� ZLOO� EH� SHUIRUPHG��
VFKHGXOHG��VXEVWLWXWHG��RU�ZDLYHG�SULRU�WR�D�PHPEHU�SHUIRUPLQJ�DQ�$'26�WRXU���2Q�$'26�
RUGHUV�UHTXHVWV��WKH�UHTXHVWHU�ZLOO�SODFH�WKH�VWDWHPHQW�³$OO�)<�UHTXLUHPHQWV�RI�7DEOH������RI�
WKLV�LQVWUXFWLRQ�KDYH�EHHQ�SHUIRUPHG��VFKHGXOHG��VXEVWLWXWHG��RU�ZDLYHG�´

������ 0HPEHUV�ZKR� EHORQJ� WR� WKH�256��1$56�� ,6/56�� WKH�5HWLUHG�5HVHUYH�� RU�11536�
PD\�QRW�WDNH�SDUW�LQ�$'26�WRXUV���$�PHPEHU�RI�1$56�ZKR�KDV�EHHQ�WUDQVIHUUHG�IURP�WKH�
5HDG\�5HVHUYH�EHFDXVH�WKH�PHPEHU�LV�D�NH\�HPSOR\HH�PD\�WDNH�SDUW�LQ�$'7�DQG�$'26�DV�
ORQJ�DV�LW�LV�DW�QR�FRVW�WR�WKH�JRYHUQPHQW�

������ (QG�VWUHQJWK� DFFRXQWLQJ� ODZV� OLPLW� $LU� )RUFH� UHVHUYLVWV� VHUYLQJ� RQ� PDQGD\V�� � ,Q�
DFFRUGDQFH�ZLWK�WKH�)<���1DWLRQDO�'HIHQVH�$XWKRUL]DWLRQ�$FW��UHVHUYLVWV�VHUYLQJ�RQ�$'26�
PDQGD\V� IRU� 2SHUDWLRQDO� 6XSSRUW�� IRU� D� FXPXODWLYH� SHULRG� H[FHHGLQJ� ������ PDQGD\V�
�LQFOXGHV�ERWK�03$�DQG�53$��LQ�WKH�SUHYLRXV�������FDOHQGDU�GD\�SHULRG����\HDUV�LQ�WKH�ODVW�
���� PXVW� EH� FRXQWHG� RQ� WKH� $LU� )RUFH� $'� HQG�VWUHQJWK�� �1RWH� 7KH� ��\HDU� SHULRG� LV� D�
UHYROYLQJ�WLPH�IUDPH���7KH�VDPH�DV�WKDW�XVHG�IRU�3HUVRQQHO�7HPSR�DFFRXQWLQJ���7KH�FKDQJH�
LQ�ODZ�GRHV�QRW�DSSO\�WR�JHQHUDO�RIILFHUV��ZKR�DUH�VWLOO�UHVWULFWHG�E\�GLUHFWLRQ�RI�$)�5(�

�������� $'26� LV� GHILQHG� DV� DOO� $'� XQGHU� 7LWOH� ��� 8�6�&��� 6HFWLRQ� ������G�� �H[FHSW�
$FWLYH�*XDUG�5HVHUYH��$*5��GXW\�DQG�SHULRGV�RI�PRELOL]DWLRQ���DQG�$'7�SHUIRUPHG�DW�
WKH�GLUHFWLRQ�RI�DQ�RUJDQL]DWLRQDO�RU�RSHUDWLRQDO�FRPPDQGHU��DFWLYH�RU� UHVHUYH���RU�DV�D�
UHVXOW�RI�UHLPEXUVDEOH�IXQGLQJ���$OO�RWKHU�IRUPV�RI�WUDLQLQJ�$7��,$'7��DQG�VFKRRO�7RXUV�
�$'7���DUH�H[HPSW�IURP�WKH�FRXQW���3UHVLGHQWLDO�5HFDOO�DQG�PRELOL]DWLRQ�DUH�H[HPSW�,$:�
7LWOH����8�6�&��6HFWLRQ��������DQG�DUH�QRW�FRQVLGHUHG�$'26���$OO�RWKHU�$'26�SHULRGV�
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DUH�FRXQWHG���7KH�������GD\�FRXQW�LV�UHWURDFWLYH�WR����2FWREHU��������'D\V�VHUYHG�SULRU�WR�
WKDW�GDWH�DUH�QRW�FRQVLGHUHG�

�������� 7KH�FXPXODWLYH�SHULRGV�RI�$'�SHUIRUPHG�E\�WKH�PHPEHU�H[FHHGLQJ�������GD\V�
LQ� WKH�SUHYLRXV�������GD\V��DUH�DFFRXQWDEOH�DJDLQVW�$'�VWUHQJWKV��DFWLYH� FRPSRQHQW��RU�
$*5�HQG�VWUHQJWK��FRQVLVWHQW�ZLWK�SD\�DSSURSULDWLRQV��ZKHQ� WKH�������GD\� WKUHVKROG� LV�
FURVVHG��SXUVXDQW�WR�7LWOH����8��6��&���6HFWLRQ�������$�PHPEHU�ZKRVH�RUGHU�WR�$'�WKDW�
VSHFLILHV�D�SHULRG�RI�JUHDWHU�WKDQ���\HDUV�VKDOO�EH�LQFOXGHG�LQ�WKH�VWUHQJWK�DXWKRUL]HG��DV�
VWDWHG�DERYH��FRPPHQFLQJ�RQ�WKH�ILUVW�GD\�RI�WKH�RUGHUV�

���� 7UDLQLQJ�&DWHJRU\�&RGHV� �7&&�� &RPPDQGHUV�RU� WKHLU�GHVLJQDWHG� UHSUHVHQWDWLYHV�KDYH�
WKH�DXWKRULW\�WR�GHWHUPLQH�WKH�DSSURSULDWH�7&&�WR�EH�XVHG�IRU�$'26�WRXUV�DQG�PXVW�PDNH�VXUH�
DSSURSULDWH�7&&V�DUH�SODFHG�RQ�DOO�$'26�RUGHUV���7KH�7&&V�DUH�OLVWHG�LQ�$WWDFKPHQW ��

���� 6FKHGXOLQJ�$'26�7RXUV�

������ 6FKHGXOH� $'26� WRXUV� WR� FRQIRUP� ZLWK� WKH� ORFDO� GXW\� KRXUV�� 7RXUV� DUH� XVXDOO\�
SODQQHG� WR� FRLQFLGH� ZLWK� WKH� DYDLODELOLW\� RI� WUDLQLQJ� VXSHUYLVRUV�� DLUFUDIW�� RU� HTXLSPHQW���
5HVHUYLVWV�RQ�$'26�IRU�D�SHULRG�RI�WLPH�IRU�ZKLFK�WKH�UHTXLUHPHQW�ZLOO�RYHUODS�KROLGD\V�RU�
ZHHNHQGV��PXVW�EH�RQ�FRQWLQXRXV�RUGHUV�XQWLO�FRPSOHWLRQ�RI� WUDLQLQJ�RU� UHTXLUHPHQW�� �7KLV�
GRHV� QRW� QHJDWH� WKH� UHTXLUHPHQW� IRU� DQ\� QHFHVVDU\� PDQGD\� ZDLYHU� DXWKRULW\�� � 8QGHU� QR�
FLUFXPVWDQFHV� DUH� PHPEHUV� SHUIRUPLQJ� WRXUV� RI� $'26� WR� EH� WDNHQ� RII� RI� RUGHUV� GXULQJ�
KROLGD\V�RU�ZHHNHQGV�DQG�UHWXUQHG�RQ�RUGHUV�WKH�IROORZLQJ�GXW\�GD\�WR�UHVXPH�DXJPHQWDWLRQ�
IRU� WKH� VDPH� GXW\�SURMHFW�� � 7KLV� LV� WR� HQVXUH� QR� GLVUXSWLRQ� RI� DVVRFLDWHG� EHQHILWV� DQG�
HQWLWOHPHQWV�WR�SURWHFW�WKH�PHPEHU�DQG�KLV�KHU�IDPLO\�PHPEHUV�

������ 8QGHU�QR�FLUFXPVWDQFHV�VKRXOG�$'26�EH�FRPELQHG�ZLWK ,'7�VROHO\�IRU�WKH�SXUSRVH�
RI� SURYLGLQJ� WUDYHO� H[SHQVHV� WR� WKH� ,'7� ORFDWLRQ�� � &RPPDQGHUV� DQG� VXSHUYLVRUV� VKRXOG�
HQVXUH� WKDW� DOO�$'26� WRXUV� SHUIRUPHG� LQ� FRQMXQFWLRQ�ZLWK� ,'7� FDQ� EH� VXEVWDQWLDWHG� E\� D�
YDOLG�VXSSRUW�RU�WUDLQLQJ�UHTXLUHPHQW�

������ $FFUXHG�OHDYH�GD\V�XVHG��QRW�VROG�DQG�SDLG�EDFN�WR�WKH�PHPEHU��GXULQJ�$'26�FRXQW�
DJDLQVW� WKH�����������DQG�0$�WRXU�PD[LPXPV�� �$'26�IRU�53$�WRXUV�ZLOO�QRW�EH�XVHG� LQ�
FRPELQDWLRQ�ZLWK�DQ\�RWKHU�03$��DQG�ZLOO�QRW�EH�XVHG�IRU�WKH�VDPH�PLVVLRQ���,Q�RWKHU�ZRUGV��
$LU�)RUFH�0$-&20V��XQLWV��RU�DJHQFLHV�FDQQRW�FLUFXPYHQW�PDQSRZHU�DXWKRUL]DWLRQ� OHYHOV�
WKURXJK�FRQWLQXRXV�PDQGD\�DSSOLFDWLRQ��XVLQJ�D�FRPELQDWLRQ�RI�$'7�DQG�$'26��53$�DQG�
03$����$),����������0LOLWDU\�3HUVRQQHO�$SSURSULDWLRQ��03$��0DQGD\�3URJUDP� SURYLGHV�
IXUWKHU�JXLGDQFH�

������ $'26� WRXUV� ZLOO� EH� SURFHVVHG� WKURXJK� $52:6�5�� � ,0$V� ZLOO� VXEPLW� DQ� RUGHUV�
UHTXHVW� HOHFWURQLFDOO\� WKURXJK� $52:6�5� DW� OHDVW� ��� GD\V� EHIRUH� WKH� WRXU� VWDUW� GDWH� IRU�
SXEOLFDWLRQ�RI�RUGHUV�

������ 3URFHGXUHV�IRU�2IILFHUV�LQ�0$�SRVLWLRQV�

�������� $Q�0$� JHQHUDO� RIILFHU� RU� FRORQHO��ZKR� LV� DVVLJQHG� WR� DQ�0$� JHQHUDO� RIILFHU�
SRVLWLRQ��PXVW�SURFHVV�D�UHTXHVW�IRU�DQ�$'7�RU�$'26�WRXU�WR�+4�$53&�'3�IRU�DFWLRQ�

�������� $Q�$)�)RUP������� D� OHWWHU� RU�PHVVDJH� FRQWDLQLQJ� DOO� WKH� VDPH�SHUWLQHQW� GDWD��
LQFOXGLQJ� WKH� SULPDU\� SRLQW� RI� FRQWDFW� �QDPH� DQG� WHOHSKRQH� QXPEHU��� PD\� EH� XVHG� WR�
UHTXHVW�DQ�$'7�RU�$'26�WRXU�
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�������� 6SHFLDO� WRXU� IXQGV� WR�VXSSRUW�DQ�0$�JHQHUDO�RIILFHU�SRVLWLRQ�DUH�PRQLWRUHG�E\�
+4� $53&�'3$2�� � ([FHSW� LQ� DQ� HPHUJHQF\� RU� XQXVXDO� VLWXDWLRQ�� D� WRXU� UHTXHVW� WKDW�
FRQWDLQV�D�YDULDWLRQ�LQ�LWLQHUDU\�VKRXOG�DUULYH�DW�+4�$53&�'3�DW�OHDVW����GD\V�EHIRUH�WKH�
WRXU�VWDUW�GDWH�

�������� 6HQG� D� FRS\� RI� DOO� RUGHUV� RI�0$V�ZKR� DUH� LQ� FRPPDQGHU� DQG� JHQHUDO� RIILFHU�
SRVLWLRQV�WR�+4�86$)�5(6202�

�������� 6HQG�D�FRS\�RI�DOO�$'26�RUGHUV�RQ�+4�$)5&�FRPPDQGHUV� LQ�JHQHUDO�RIILFHU�
SRVLWLRQV�WR�+4�86$)�5(6202�

���� 6SHFLILF�$'26�7RXU�([FHSWLRQV�

������ 3URFHGXUHV�IRU�&RXQWHU�'UXJ�7RXUV�

�������� +4� $)5&�$�28� LV� IXQGHG� E\� 'R'� ZLWK� D� VHSDUDWH� FRXQWHU� GUXJ� DFFRXQW���
([SHQGLWXUHV�IURP�WKLV�DFFRXQW�FDQ�RQO\�EH�DXWKRUL]HG�E\�+4�$)5&�$��

�������� ,I�DSSURYHG�WKH�WRXU�LV�FKDUJHG�WR�WKH�$52:6�5�ZRUN�FHQWHU�FRGH�IRU�FRXQWHU�
GUXJ�WRXUV�DQG�IRUZDUGHG�WR�+4�$)5&�$��IRU�SHUVRQQHO�VHOHFWLRQ�SURFHVV��FRRUGLQDWLRQ��
DQG�DSSURYDO�

������ 6SHFLDO�5HVWULFWLRQV�RQ�8WLOL]DWLRQ�RI�53$�$'7�LQ�&RQMXQFWLRQ�:LWK�&RPPHUFLDO�RU�
&RQWUDFW�$FWLYLWLHV���:KHQ�2-7�RU�SURILFLHQF\�WUDLQLQJ�LV�DYDLODEOH�RQO\�WKURXJK�SDUWLFLSDWLRQ�
ZLWK�D�FRPPHUFLDO��FRQWUDFW�DFWLYLW\�

�������� &RQGXFW� WKH� WUDLQLQJ�XQGHU� WKH� VXSHUYLVLRQ�RI�D�TXDOLILHG� WUDLQHU�GHVLJQDWHG�E\�
WKH�DSSOLFDEOH�SHUIRUPDQFH�ZRUN�VWDWHPHQW�

�������� 7KH� UHVHUYLVW
V� PLOLWDU\� RU� 'HSDUWPHQW� RI� WKH� $LU� )RUFH� FLYLOLDQ� VXSHUYLVRU�
FHUWLILHV�GXW\�SD\�

���� $FWLRQ�7DNHQ�RQ�&RPSOHWLRQ�RI�$'26�7RXU� $�6WDWHPHQW�RI�7RXU�RI�'XW\��$)�,07�����
�FRPSXWHU�JHQHUDWHG� RU� KDUG� FRS\��� PXVW� EH� VLJQHG� E\� WKH� PHPEHU�� FHUWLILHG� E\� WKH�PHPEHU�
VXSHUYLVLQJ�WUDLQLQJ��DQG�VHQW�WR�WKH�PHPEHU
V�GHVLJQDWHG�532�ZLWKLQ���ZRUNGD\V�DIWHU�WKH�WRXU�
LV�FRPSOHWHG�
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���� 0LOLWDU\�)XQHUDO�+RQRUV��0)+�� 'HILQLWLRQ�RI�0)+���7KH�FHUHPRQLDO�SD\LQJ�RI�UHVSHFW�
DQG�WKH�ILQDO�GHPRQVWUDWLRQ�RI�WKH�FRXQWU\¶V�JUDWLWXGH�WR�WKRVH�ZKR��LQ�WLPHV�RI�ZDU�DQG�SHDFH��
KDYH� IDLWKIXOO\� GHIHQGHG� RXU� 1DWLRQ�� � 0)+� FRQVLVWV� RI� �DW� D� PLQLPXP�� WKH� IROGLQJ� DQG�
SUHVHQWDWLRQ�RI�WKH�QDWLRQDO�IODJ�DQG�WKH�SOD\LQJ�RI�7DSV�

���� 'HILQLWLRQ� RI� )+'� )+'� LV� WKH� WHUP� XVHG� IRU� GXW\� RU� WUDLQLQJ� DVVRFLDWHG� ZLWK� WKH�
SHUIRUPDQFH�SURYLVLRQ�RI�0)+V�

������ 5HVSRQVLELOLW\�IRU�0)+�)+'���+4�$)5&�$��LV�WKH�FRPPDQG�IXQFWLRQ�WKDW�SURYLGHV�
FRPPDQG� RYHUVLJKW� DQG� SURJUDP� PDQDJHPHQW�� � $)69$�&&5� LV� GHVLJQDWHG� WR� SURYLGH�
RYHUVLJKW�IRU�,5V��LQFOXGLQJ�FHQWUDOL]HG�03$�0DQGD\V�IRU�YROXQWHHU�VXSSRUW�

������ 3URJUDP�PDQDJHPHQW�DQG�SURFHGXUHV� IRU�FRQGXFWLQJ�)+'�FDQ�EH� IRXQG� LQ�$),����
�����0RUWXDU\�$IIDLUV�3URJUDP�

���� (OLJLELOLW\�WR�3HUIRUP�)+'�

������ 2QO\�$)5&�PHPEHUV�LQ�WUDLQLQJ�FDWHJRULHV�$��%��DQG�(�DUH�DXWKRUL]HG�WR�SDUWLFLSDWH�
LQ�)+'�

������ )+'�6WDWXV���:LWKLQ�WKH�$)5&��D�SHULRG�RI�LQDFWLYH�GXW\�VWDWXV�PD\�EH�XVHG�H[SUHVVO\�
IRU�VDWLVI\LQJ�)+'�DQG�RU SUHSDUDWLRQ�IRU�)+'���$OWKRXJK�VXSSRUW�RI�)+'�LV�DXWKRUL]HG�IRU�
WKH�5HDG\�5HVHUYH�� FRPPDQG� GHWHUPLQDWLRQ� KDV� OLPLWHG� )+'� WR�PHPEHUV� LQ� WKH� 6HOHFWHG�
5HVHUYH�DQG�3,55�EDVHG�RQ�SUDFWLFDO�XVH�RI�LWV�UHVRXUFHV���$OWKRXJK�)+'�VWDWXV�LV�D�IRUP�RI�
LQDFWLYH�GXW\��LW�LV�QRW�WR�EH�FRQIXVHG�ZLWK�,'7���1R�73V�ZLOO�EH�XVHG�LQ�VXSSRUW�RI�)+'�

���� 8VH�RI�)+'�6WDWXV��,QDFWLYH�'XW\��

������ 8VH�RI�)+'�VWDWXV�LQ�WKH�$)5&�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�)+'�VXSSRUW�LV�VWULFWO\�
YROXQWDU\�DQG�PD\�EH�SDLG�RU�QRQSDLG�

������ (OHFWLRQ� RI� SHUIRUPLQJ� )+'� LQ� SDLG� VWDWXV� HQWLWOHV� YROXQWHHU� WR� �� GD\� EDVH� SD\� IRU�
HDFK�GD\�RI�)+'�DQG�RU�SUHSDUDWLRQ�IRU�)+'�

������ 8VH�RI�)+'�VWDWXV�LQ�WKH�$)5&�HQWLWOHV�YROXQWHHU�WR�RQH�UHWLUHPHQW�SRLQW�IRU�HDFK�GD\�
)+'�DQG�RU�SUHSDUDWLRQ�IRU�)+'�LV�SHUIRUPHG���5HWLUHPHQW�SRLQWV�HDUQHG�LQ�VXSSRUW�RI�)+'�
FDQ�H[FHHG�WKH�����SRLQW�OLPLWDWLRQ�IRU�UHWLUHPHQW�FXUUHQWO\�UHVWULFWHG�IRU�HDFK�PHPEHU¶V�5�5�
\HDU�� � )RU� DFFRXQWLQJ� SXUSRVHV�� WKLV� UHWLUHPHQW� SRLQW� ZLOO� EH� WUDFNHG� VHSDUDWHO\� XQGHU�
3&$56�

���� $XWKRUL]DWLRQ�IRU�)+'�6WDWXV�

������ 0HPEHUV� LQ� WKH�5HDG\�5HVHUYH�ZLOO�EH�DXWKRUL]HG� WR�SHUIRUP�LQ�)+'�VWDWXV�YLD�$)�
,07���E�

�������� )+'� VWDWXV� LV� UHVWULFWHG� WR� QR� OHVV� WKDQ� �� KRXUV� IRU� HDFK� GD\� )+'� DQG�RU�
SUHSDUDWLRQ�IRU�)+'�LV�SHUIRUPHG�

�������� )RU�$)5&��XVH�RI�WKH�)+'�VWDWXV�ZLOO�EH�OLPLWHG�WR�PHPEHUV�ZKR�UHVLGH�ZLWKLQ�
���PLOHV�RI�WKH�VLWH�ZKHUH�)+'�LV�WR�EH�SHUIRUPHG��RU�ZKHUH�WKH\�DUH�WR�EH�WUDLQHG���$Q\�
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)+'�WUDLQLQJ�RU�GXW\����PLOHV�RU�EH\RQG�WKH�SDUWLFLSDQW¶V�UHVLGHQFH�LV� WR�EH�SHUIRUPHG�
YLD�03$�PDQGD\V�WR�EH�SURYLGHG�E\�WKH�$LU�)RUFH�6HUYLFHV�$JHQF\��$)69$�&&5��

������ $)�,07���E�ZLOO�EH�XVHG�WR�VXEPLW�IRU�SD\��LI�HOHFWHG��DQG�SRLQWV�

�������� $)�,07���E�VKRXOG�EH�VXEPLWWHG�WR�PHPEHU¶V�UHVSHFWLYH�532��ZLWK�FRS\�WR�XQLW�
FRPPDQGHU�RU�30� �,5��� �$�FRS\�RI� WKLV� IRUP� VKRXOG�EH�SURYLGHG� WR�$)69$�&&5� IRU�
DFFRXQWLQJ�SXUSRVHV�DV�ZHOO�

�������� 2QH�$)�,07���E�ZLOO�VXIILFH�IRU�FRQVHFXWLYH�GD\V�LQ�ZKLFK�)+'�LV�SHUIRUPHG�

������ 7KHUH� LV� QR� OLPLWDWLRQ� �RWKHU� WKDQ� ILVFDO� FRQVWUDLQWV�� RQ� WKH� QXPEHU� RI� )+'�
RSSRUWXQLWLHV�WKDW�PD\�EH�SHUIRUPHG�E\�DQ\�RQH�PHPEHU�LQ�WKH�5HDG\�5HVHUYH�

������ )+'�VWDWXV�ZLOO�QRW�EH�XVHG�WR�VXEVWLWXWH�IRU�DQ\�VWDWXWRU\�SDUWLFLSDWLRQ�UHTXLUHPHQW�

������ 6WDQGDUG� )RUP� ������ &ODLPV� IRU� 5HLPEXUVHPHQW� IRU� ([SHQGLWXUHV� RQ� 2IILFLDO�
%XVLQHVV��KWWS���ZZZ�GWLF�PLO�ZKV�GLUHFWLYHV�LQIRPJW�IRUPV�HIRUPV�VI����R�SGI���PD\�EH�
VXEPLWWHG�IRU�UHLPEXUVPHQW�IRU�WUDYHO�LQ�FRQMXQFWLRQ�ZLWK�)+'�

���� 6WDWXV� RI� $)5&�0HPEHUV� &RQGXFWLQJ�0)+� 0)+�DQG� SUHSDUDWLRQ� IRU�0)+�PD\� EH�
SHUIRUPHG�LQ�YDULHW\�RI�PLOLWDU\�VWDWXV�� �$57V�DUH�SHUPLWWHG�WR�SHUIRUP�)+'��EXW�FDQQRW�GR�VR�
RQ�RIILFLDO�WLPH��&LYLO�6HUYLFH�6WDWXV����$57V�PXVW�EH�LQ�D�PLOLWDU\�VWDWXV�RWKHU�WKDQ�,'7��$'7��
RU�$7�� �$57V�ZLOO�QRW� EH�SHUPLWWHG� WR�XVH�PLOLWDU\� OHDYH� WR�SHUIRUP� LQ�)+'�VWDWXV��KRZHYHU��
PLOLWDU\� OHDYH� LV� SHUPLWWHG� LI� WKH� $57� LV� SHUIRUPLQJ� )+'� LQ� DQ� $'� FDSDFLW\� RWKHU� WKDQ� IRU�
WUDLQLQJ��03$�PDQGD\V����$OO�VWDWXVHV�OLVWHG�EHORZ�DUH�SHUPLWWHG�WR�SHUIRUP�)+'�

������ $*5� VWDWXV�� �$*5�PHPEHUV�PD\�SHUIRUP�)+'� VLPLODU� LQ�PDQQHU� DV�$'�PHPEHUV�
FXUUHQWO\�VXSSRUW�)+'��DGGLWLRQDO�GXW\��

�������� $*5�PHPEHUV�DUH�QRW�HQWLWOHG�)+'�FRPSHQVDWLRQ���7KH\�GUDZ�WKHLU�QRUPDO�SD\�
DQG�DOORZDQFHV�IRU�WKH�GXW\�GD\�LQ�ZKLFK�)+'�LV�SHUIRUPHG�

�������� $*5�PHPEHUV� ZLOO� EH� HQWLWOHG� WR� WUDYHO� �XQOHVV� JRYHUQPHQW� WUDQVSRUWDWLRQ� LV�
SURYLGHG��DQG�SHU�GLHP�H[SHQVHV�LQ�VXSSRUW�RI�)+'�RU�SUHSDUDWLRQ�IRU�)+'�

�������� $*5�PHPEHUV�ZLOO�EH�SXW�RQ�WUDYHO�RUGHUV�LQ�VXSSRUW�RI�)+'���/RGJLQJ�DQG�SHU�
GLHP�LV�DXWKRUL]HG�LI�RYHUQLJKW�WUDYHO�LV�QHFHVVDU\�WR�SUHSRVLWLRQ�PHPEHU�IRU�)+'�RU�LI�
)+'�H[WHQGV�EH\RQG�QRUPDO�GXW\�KRXUV��LQFOXGLQJ�WUDYHO�WR�DQG�IURP�)+'�VLWH��

������ 03$�0DQGD\V���2QO\�$)5&�PHPEHUV�LQ�WUDLQLQJ�FDWHJRULHV�$��%��DQG�(��VHH�7DEOH�
����DQG�7DEOH������DUH�DXWKRUL]HG�WR�WDNH�SDUW�LQ�$'26�WRXUV���7KHUHE\��RQO\�$)5&�PHPEHUV�
LQ� WKHVH� WUDLQLQJ� FDWHJRULHV�PD\� XVH�$'26� WR� VXSSRUW� )+'�� � )RU� WKH� VDNH� RI� FODULW\�� WKLV�
$'26�IRU�)+'�LV�OLPLWHG�WR�03$�PDQGD\V��ZKLFK�ZLOO�EH�SURYLGHG�E\�$)69$�&&5�

������ 03$�DXWKRULW\�LV�VXEMHFW�WR�OLPLWDWLRQV�RXWOLQHG�LQ�$),���������

�������� 0HPEHUV�RQ�DQ�03$�WRXU�QRW�IRU�)+'�DUH�QRW�HQWLWOHG�WKH�)+'�FRPSHQVDWLRQ�
DXWKRUL]HG� IRU� PHPEHUV� SHUIRUPLQJ� LQ� )+'� VWDWXV�� � 7KH\� GUDZ� WKHLU� QRUPDO� SD\� DQG�
DOORZDQFHV�IRU�WKH�GXW\�GD\�LQ�ZKLFK�)+'�LV�SHUIRUPHG�
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�������� 0HPEHUV� RQ� 03$� WRXU� WR� VXSSRUW� )+'� ZLOO� EH� HQWLWOHG� WR� WUDYHO� �XQOHVV�
JRYHUQPHQW�WUDQVSRUWDWLRQ�LV�SURYLGHG��DQG�SHU�GLHP�H[SHQVHV���/RGJLQJ�DQG�SHU�GLHP�LV�
DXWKRUL]HG� LI� RYHUQLJKW� WUDYHO� LV� QHFHVVDU\� WR� SUHSRVLWLRQ�PHPEHU� IRU� )+'� RU� LI� )+'�
H[WHQGV�EH\RQG�QRUPDO�GXW\�KRXUV��LQFOXGLQJ WUDYHO�WR�DQG�IURP�)+'�VLWH��

�������� $'�VDQFWXDU\�SURYLVLRQV�DSSO\�
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���� $)5&�3URJUHVVLRQ�7RXUV� $ ³SURJUHVVLRQ�WRXU´�RXWOLQHV�WKH�WUDLQLQJ�DQ�DLUFUHZ�UHTXLUHV�
WR� EHFRPH� PLVVLRQ� UHDG\�� � 3URJUHVVLRQ� WRXUV� LQFOXGH� LQLWLDO� TXDOLILFDWLRQ�UH�TXDOLILFDWLRQ� �DV�
DSSURSULDWH��WUDLQLQJ��PLVVLRQ�TXDOLILFDWLRQ�WUDLQLQJ��DQG�VHDVRQLQJ���7KH�LQWHQW�RI�D�SURJUHVVLRQ�
WRXU�LV�WR�DOORZ�DQ�DLUFUHZ�WR�EH�SODFHG�RQ�FRQWLQXRXV�RUGHUV�DQG�HQVXUH�WKH\�DUH�PLVVLRQ�UHDG\���
$�SURJUHVVLRQ�WRXU�DOVR�DOORZV�D�ZLQJ�WR�IRUHFDVW�IXQGLQJ�LQ�WKHLU�)LQDQFLDO�3ODQ��),13/$1��RU�
WKURXJK�DQ�8QIXQGHG�5HTXLUHPHQW��8)5��DV�DSSURSULDWH�

������ 'LUHFW�DOO�TXHVWLRQV�FRQFHUQLQJ�SURJUHVVLRQ�WRXUV�WR�+4�$)5&�$��

������ $V�WKH WUDLQLQJ�FODVV�GD\V�FKDQJH�IUHTXHQWO\�ZLWK�QHZ�GHOHWHG�V\OODEXV�UHTXLUHPHQWV��
SURJUHVVLRQ�WRXU�WDEOHV�IRU�DOO�DLUFUHZ�TXDOLI\LQJ�IRU�SURJUHVVLRQ�WRXUV�ZLOO�EH�ORFDWHG�DW�WKH�
$)5&�$�7�ZHEVLWH�

������ 7KH�RUGHU�RI�WKH�FRXUVHV�OLVWHG�LQ�WKH�WDEOHV�LV�DQ�RXWOLQH�IRU�SODQQLQJ�SXUSRVHV�RQO\���
8QLWV� PD\� SUHIHU� D� FHUWDLQ� RUGHU� RI� FRXUVH� DWWHQGDQFH� FRQFHUQLQJ� VXUYLYDO� VFKRROV� DQG�
ZHDSRQV� V\VWHPV� VSHFLILF� VFKRRO�� � 7KLV� VKRXOG� EH� FOHDUO\� LGHQWLILHG� RQ� WKH� XQLW� WUDLQLQJ�
UHTXHVW� WR� WKHLU�ZLQJ�'307�� �8QLWV� VKRXOG� UHPDLQ� IOH[LEOH� LQ� WKHLU� H[SHFWDWLRQV� RI� FRXUVH�
DOLJQPHQW���,W�PD\�QRW�EH�SRVVLEOH�WR�DFFRPPRGDWH�DOO�UHTXHVWV�GXH�WR�WKH�ODFN�RI�DYDLODELOLW\�
RI�WUDLQLQJ�VORWV���$GGLWLRQDOO\��XQLWV�VKRXOG�SODQ�IRU�WKH�SRVVLELOLW\�RI�VKRUW�EUHDNV�EHWZHHQ�
FRXUVHV�WR�PDNH�WKH�PRVW�HIILFLHQW�XVH�RI�WKHLU�GD\V�DOORFDWHG�

������ 7KH� VWXGHQW¶V� XQLW� RI� DVVLJQPHQW� ZLOO� SUHSDUH� RQH� SURJUHVVLRQ� WRXU� RUGHU� DIWHU�
VXEPLWWLQJ�D�VLQJOH�$)�)RUP������5HVHUYH�5HTXLUHPHQWV�IRU�6FKRRO�7RXUV�RI�$FWLYH�'XW\�
IRU�7UDLQLQJ��8SRQ�FRPSOHWLRQ�RI�HDFK�VFKRRO�WUDLQLQJ��D�QHZ�''�)RUP�������5HTXHVW�DQG�
$XWKRUL]DWLRQ� IRU�7'<�7UDYHO�RI�'R'�3HUVRQQHO��ZLOO�EH�FXW�IRU� WKH�QH[W� WUDLQLQJ�� �7KH�
WRWDO�FRPELQHG�OHQJWK�RI�WKH�RUGHUV�VKRXOG�QRW�H[FHHG�WKH�WLPH�LGHQWLILHG�LQ�WKH�WDEOH�OLVWHG�LQ�
WKH�WDEOHV�RQ�WKH�$�7%�ZHEVLWH�XQOHVV�WKHUH�DUH�EUHDNV�LQ�WUDLQLQJ�WKDW�QHHG�WR�EH�DGGUHVVHG�

������ 3URJUHVVLRQ� WRXUV�DUH�DXWKRUL]HG�IRU� LQ�XQLW� WUDLQLQJ�� � ,Q�XQLW� WUDLQLQJ�VKRXOG�RQO\�EH�
XVHG�ZKHQ� IRUPDO� WUDLQLQJ� LV� XQDYDLODEOH�� �8QLWV� VKRXOG�KDYH� VWXGHQW¶V� FRPSOHWH� DFDGHPLF�
WUDLQLQJ� DW� D� IRUPDO� VFKRRO� LI� D� IRUPDO� VFKRRO� FDQ� DFFRPPRGDWH� RQO\� WKLV� SRUWLRQ� RI� WKH�
WUDLQLQJ���8WLOL]H�WKH�DSSOLFDEOH�WUDLQLQJ�GD\V�DXWKRUL]HG�IRU�WKH�VSHFLILF�WUDLQLQJ�LQ�WKH�WDEOHV�
OLVWHG� RQ� WKH� $�� ZHEVLWH� ZKHQ� IRUHFDVWLQJ� IRU� SURJUHVVLRQ� WRXU� XQLW� IXQGLQJ� IRU� LQ�XQLW�
WUDLQLQJ�� �8QLWV�ZLOO�HQVXUH�WKH\�ZLOO�EH�DXWKRUL]HG�WR�DOORZ�D�VWXGHQW� WR�DFFRPSOLVK�LQ�XQLW�
WUDLQLQJ�EHIRUH�UHTXHVWLQJ�SURJUHVVLRQ�WRXU�IXQGLQJ�

������ ,I� WKH�QXPEHU�RI� WUDLQLQJ�GD\V�IRU�D�SDUWLFXODU� WUDLQLQJ�FRXUVH�OLVWHG�RQ�D�WDEOH�DW� WKH�
$�7%�ZHEVLWH� LV� GLIIHUHQW� IURP� WKH� QXPEHU� RI� GD\V� OLVWHG� LQ� WKH� (GXFDWLRQ� DQG� 7UDLQLQJ�
&RXUVH�$QQRXQFHPHQW��(7&$���KWWSV���HWFD�UDQGROSK�DI�PLO���WKH�GD\V�OLVWHG�LQ�(7&$�ZLOO�
WDNH�SUHFHGHQFH�

���� 3URJUHVVLRQ�7RXU�)XQGLQJ� 3URJUHVVLRQ�WRXUV�DUH�D�FRPELQDWLRQ�RI�VFKRRO�WRXU�IXQGV�IRU�
IRUPDO� VFKRROV� WKDW� DUH� LVVXHG� D� 7/1� DQG� VSHFLDO� WRXU� IXQGV� IRU� DOO� RWKHU� WUDLQLQJ� WR� LQFOXGH�
VHDVRQLQJ�� �2UGHUV�ZLOO�EH�LGHQWLILHG�XVLQJ�7&&��)$��IRU� WKH�IRUPDO�837�817�VFKRRO�SRUWLRQ�
DQG�7&&�³)'´�IRU�WKH�XQLW�IXQGHG�FRQWLQXDWLRQ�SRUWLRQ�
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������ 8QLWV� PXVW� VXEPLW� SURJUHVVLRQ� WRXU� UHTXLUHPHQWV� WR� WKHLU� ZLQJ�)0� LQ� WKHLU� DQQXDO�
),13/$1�IRU�VSHFLDO� WRXU�IXQGV�� �:LQJV�ZLOO�XVH WKH�DSSOLFDEOH�WDEOH�DQG�DLUFUHZ�SRVLWLRQ�
ORFDWHG� RQ� WKH� $)5&�$�7%� ZHEVLWH� XQGHU� ³3URJUHVVLRQ� 7RXU´� WDEOHV� WR� GHWHUPLQH� WKH�
QXPEHU�RI�GD\V�DXWKRUL]HG�IRU�SURJUHVVLRQ�WRXUV�

������ :KHQ�UHTXLUHPHQWV�RFFXU�RXWVLGH�RI�WKH�QRUPDO�ILQDQFLDO�SODQQLQJ�SURFHVV�DQG�FDQQRW�
EH�IRUHFDVWHG�LQ� WKH�XQLWV�),13/$1��ZLQJV�ZLOO�VXEPLW�8)5�WR�WKH�DSSURSULDWH�1$)�� �7KH�
1$)�)0�ZLOO� UHYLHZ� WKH�8)5� IRU� SRVVLEOH� UHDOLJQPHQW� RI� IXQGV�ZLWKLQ� WKH�1$)�� � ,I� WKH�
1$)�)0� FDQ� QRW� IXQG� WKH� UHTXLUHPHQW� DQ� RXW� RI� F\FOH� 8)5� PD\� EH� VXEPLWWHG� WR� +4�
$)5&�)0$5�IRU�FRQVLGHUDWLRQ�

���� (OLJLELOLW\� IRU� 3URJUHVVLRQ� 7RXUV� 3URJUHVVLRQ� WRXUV� GR� QRW� LQFOXGH� DLUFUHZ� ZKR� DUH�
XSJUDGLQJ�WR�LQVWUXFWRU��IOLJKW�H[DPLQHU��RU�IOLJKW�OHDG�VWDWXV���8SJUDGH�WUDLQLQJ�WR�DQ�LQVWUXFWRU��
HYDOXDWRU� RU�IOLJKW�OHDG�LV�QRW�SDUW�RI�WKH�IO\LQJ�WUDQVLWLRQ�WUDLQLQJ�VFKRRO�WRXU�DQG�WKXV�QRW�SDUW�RI�
D� SURJUHVVLRQ� WRXU�� � ([FHSWLRQ� $LUFUHZ� MRLQLQJ� )OLJKW� 7UDLQLQJ� 8QLWV� �)78V�� DUH� DOORZHG�
SURJUHVVLRQ�WRXU�IXQGLQJ�IRU�LQVWUXFWRU�WUDLQLQJ�LI�UHTXLUHG�

���� 6WXGHQW� 3URJUHVVLRQ� LQ� 7UDLQLQJ� (DFK�ZLQJ� LV� UHVSRQVLEOH� IRU�PRQLWRULQJ� WKH� VWXGHQWV�
WUDLQLQJ� SURJUHVVLRQ�� � 3URJUHVVLRQ� WRXUV� VKRXOG� EH� DFFRPSOLVKHG� RQ� D� FRQWLQXLQJ� EDVLV�� � ,I� DQ�
DLUFUHZ�PHPEHU�LV�XQDEOH�WR�FRPSOHWH�WKH�UHTXLUHG�WUDLQLQJ�ZLWKLQ�WKH�QXPEHU�RI�GD\V�LGHQWLILHG�
RQ� WKH�$��:HE�6LWH� �KWWSV���DINP�ZSDIE�DI�PLO�$63V�&R3�2SHQ&R3�DVS")LOWHU 5&�23����
����� WKH�ZLQJ�ZLOO� FRQWDFW�+4�$)5&�)0$5� IRU� WKH� DGGLWLRQDO H[SHQVH�� �$� VWXGHQW
V� SURJUHVV�
ZLOO�EH�UHSRUWHG�LQ�WKH�XQLW
V�7UDLQLQJ�5HYLHZ�3DQHO�

������ $Q\�WLPH�D�VWXGHQW¶V�IRUPDO�VFKRRO�WUDLQLQJ�LV�H[WHQGHG�IRU�DQ\�UHDVRQ��WKH�UHVSHFWLYH�
ZLQJ�WUDLQLQJ�RIILFH�PXVW�EH�QRWLILHG�

������ 7KH� ZLQJ� WUDLQLQJ� RIILFH� ZLOO� WKHQ� FRRUGLQDWH� ZLWK� +4� $)5&�$�� DQ\� UHTXLUHG�
DGGLWLRQDO� VFKRRO� WRXU� IXQGLQJ� WR� FRYHU� WKH� H[WHQGHG� SHULRG�� � 6WXGHQWV� FRPSOHWLQJ� IRUPDO�
WUDLQLQJ�HDUOLHU�WKDQ�DQWLFLSDWHG�PXVW�QRWLI\�WKH�ZLQJ�WUDLQLQJ�RIILFH�ZKR�ZLOO�WKHQ�QRWLI\�+4�
$)5&�$�7) ZKR�PRQLWRUV�UHWXUQ�RI�XQXVHG�IXQGV�

���� %UHDNV�LQ�7UDLQLQJ� ,I�WKHUH�LV�D�ODUJH�EUHDN�����GD\V�RU�PRUH��EHWZHHQ�WKH�JUDGXDWLRQ�GDWH�
RI�837�817�DQG�WKH�ILUVW�IRUPDO�FODVV��WKH�XQLW��DW�WKH�GLVFUHWLRQ�RI�WKH�ZLQJ�FRPPDQGHU��PD\�
HOHFW� WR�KDYH WKH� LQGLYLGXDO�EHJLQ� WUDLQLQJ�DW�KRPH�VWDWLRQ�� �%UHDNV� LQ� WUDLQLQJ�PD\� UHTXLUH� DQ�
LQGLYLGXDO� WR� UHPDLQ� LQ�SODFH� WR� HQVXUH� SHULVKDEOH� VNLOOV� DUH� QRW� ORVW� DQG� IDFLOLWDWH� UHIUHVKHU�
WUDLQLQJ�XQWLO�WKH�QH[W�WUDLQLQJ�FRXUVH�EHFRPHV�DYDLODEOH���7KLV�SHULRG�RI�WUDLQLQJ�LV�LQ�H[FHVV�RI�
WKH�SURJUHVVLRQ�WRXU�UHTXLUHPHQWV�DQG�ZLOO�WKHUHIRUH�EH�DQ�DGGLWLRQDO�H[SHQVH�WR�WKH�XQLW�

���� 8QVDWLVIDFWRU\� 6WXGHQW� 3HUIRUPDQFH� ,I� D� VWXGHQW� LV� QRW� SURJUHVVLQJ� VDWLVIDFWRULO\� RU�
PHHWLQJ�WKH�UHTXLUHG�PLOHVWRQHV�ZKLOH RQ�D�SURJUHVVLRQ�WRXU��D�UHYLHZ�ERDUG�IURP�WKH�XQLW�PXVW�
EH� FRQYHQHG� WR� UHYLHZ� WKDW� LQGLYLGXDOV� WUDLQLQJ�� � ,I� LW� LV� GHFLGHG� WKDW� WKHUH� DUH� QR�PLWLJDWLQJ�
IDFWRUV� WKDW�KDYH� OHG� WR� WKH�XQVDWLVIDFWRU\�SURJUHVVLRQ�� WKH� LQGLYLGXDO�ZLOO�EH�GURSSHG�IURP�WKH�
SURJUHVVLRQ�WRXU�

���� 6HDVRQLQJ� :LQJ¶V�DUH�DOORZHG�WR�VHDVRQ�DQ�DLUFUHZ�DIWHU�FRPSOHWLQJ�IRUPDO�TXDOLILFDWLRQ�
FRXUVHV�

������ $Q�DLUFUHZ�ZKR�UHFHLYHV�DQ�$57�RU�$*5�SRVLWLRQ�DIWHU� WKHLU� LQLWLDO�TXDOLILFDWLRQ�RU�
UH�TXDOLILFDWLRQ�WUDLQLQJ�ZKLOH�LQ�WKHLU�PLVVLRQ�TXDOLILFDWLRQ�ZLOO�QRW�EH�DXWKRUL]HG�VHDVRQLQJ�
GD\V�
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������ ,QIRUPDWLRQ�IRU�VHDVRQLQJ�GD\V�IRU�HDFK�ZHDSRQ�V\VWHP¶V�DXWKRUL]HG�SURJUHVVLRQ�WRXUV�
DUH�DW�WKH�$)5&�$�7%�ZHEVLWH�

������ 7KH�QXPEHU�RI�VHDVRQLQJ�GD\V�UHIHUHQFHG�LQ�WKH�WDEOH�ORFDWHG�DW�WKH�$)5&�$��ZHEVLWH�
LV�WKH�PD[LPXP�QXPEHU�RI�VHDVRQLQJ�GD\V�DXWKRUL]HG���$Q�DLUFUHZ�GRHV�QRW�KDYH�WR�XWLOL]H�
DOO� WKHLU�VHDVRQLQJ�GD\V�� �&RPPDQGHUV�PD\�VSOLW�VHDVRQLQJ�GD\V�LQWR�PDQDJHDEOH�EORFNV�WR�
PD[LPL]H�WUDLQLQJ�

������ 7KH�XQLW� WUDLQLQJ�PRQLWRU�ZLOO� HQVXUH� VHDVRQLQJ�GD\V� DUH�ZHOO� XWLOL]HG� WR� HQVXUH� WKH�
VWXGHQW�EHFRPHV�PLVVLRQ�TXDOLILHG�

���� 0LVVLRQ� 4XDOLILFDWLRQ� 7UDLQLQJ� �047�� 047� HQFRPSDVVHV� WKH� GD\V� UHTXLUHG� WR�
FRPSOHWH� DOO� JURXQG�� IO\LQJ�� DQG� VLPXODWRU� WUDLQLQJ�� � ,W� ZLOO� DOVR� FRYHU� DOO� XQLW� LQGRFWULQDWLRQ�
WUDLQLQJ�� � 047� ZLOO� QRUPDOO\� EH� FRQGXFWHG� E\� WKH� XQLW� RI� DVVLJQPHQW� DIWHU� WKH� DLUFUHZ� KDV�
FRPSOHWHG�WKHLU�LQLWLDO�IRUPDO�WUDLQLQJ���047�ZLOO�HQVXUH�WKH�DLUFUHZ�LV�IXOO\�PLVVLRQ�FDSDEOH�WR�
DFFRPSOLVK�WKH�PLVVLRQ�XQVXSHUYLVHG�

���� )RUPV�$GRSWHG�

$)�,07�����

����� )RUPV�,07V�3UHVFULEHG�

$)�,07���

$)�)RUP���$

$)�,07���%

$)�,07�����

$)5&�,07����&*�

5,&+$5'�<��1(:721�,,,��/W�*HQHUDO��86$)
'&6��0DQSRZHU�DQG�3HUVRQQHO
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*/266$5<�2)�5()(5(1&(6�$1'�6833257,1*�,1)250$7,21

5HIHUHQFHV

7LWOH�����8QLWHG�6WDWHV�&RGH��6HFWLRQ��������5HDG\�5HVHUYH���&RQWLQXRXV�6FUHHQLQJ

7LWOH�����8QLWHG�6WDWHV�&RGH��6HFWLRQ��������3HUVRQQHO�5HFRUGV

7LWOH�����8QLWHG�6WDWHV�&RGH��6HFWLRQ��������5HDG\�5HVHUYHV��5HTXLUHPHQW�RI�1RWLILFDWLRQ�RI�
&KDQJH�RI�6WDWXV

7LWOH�����8QLWHG�6WDWHV�&RGH��6HFWLRQ��������3K\VLFDO�([DPLQDWLRQ

7LWOH�����8QLWHG�6WDWHV�&RGH��6HFWLRQ��������5HVHUYH�&RPSRQHQWV�*HQHUDOO\

7LWOH�����8QLWHG�6WDWHV�&RGH��6HFWLRQ��������5HDG\�5HVHUYH��0XVWHU�'XW\

7LWOH�����8QLWHG�6WDWHV�&RGH��6HFWLRQ������$UW���

7LWOH�����8QLWHG�6WDWHV�&RGH��6HFWLRQ��������3K\VLFDO�([DPLQDWLRQ

7LWOH�����8QLWHG�6WDWHV�&RGH

20%�%XOOHWLQ������

'R''���������6FUHHQLQJ�WKH�5HDG\�5HVHUYH ± ���1RY���

'R',����������$VVLJQPHQW�WR�DQG�7UDQVIHU�%HWZHHQ�5HVHUYH�&DWHJRULHV��'LVFKDUJH�IURP�
5HVHUYH�6WDWXV��7UDQVIHU�WR�WKH�5HWLUHG�5HVHUYH�DQG�1RWLILFDWLRQ�RI�(OLJLELOLW\�IRU�5HWLUHG�3D\ ±
���6HS���

'R''����������&RQWUDFWHG�&LYLOLDQ�$FTXLUHG�7UDLQLQJ��&&$7��IRU�5HVHUYH�&RPSRQHQWV ±
���0DU���

'R',���������8QLIRUP�5HVHUYH��7UDLQLQJ�DQG�5HWLUHPHQW�&DWHJRULHV ± ���)HE���

'R',���������6HUYLFH�&UHGLW�IRU�5HVHUYH�5HWLUHPHQW ± ���1RY���

'R',����������5HVHUYH�&RPSRQHQW�0HPEHU�3DUWLFLSDWLRQ�3ROLF\ ± ���0D\���

'R',���������0DQDJHPHQW�DQG�0RELOL]DWLRQ�RI�WKH�6WDQGE\�5HVHUYH ± ���$SU���

'R''���������5HVHUYH�&RPSRQHQW�0HGLFDO�&DUH�DQG�,QFDSDFLWDWLRQ�3D\�IRU�/LQH�RI�'XW\�
&RQGLWLRQV ± ���)HE���

'R'��������5��9ROXPH����'HSDUWPHQW�RI�'HIHQVH�)LQDQFLDO�0DQDJHPHQW�5HJXODWLRQ��0LOLWDU\�
3D\�3ROLF\�DQG�3URFHGXUHV�$FWLYH�'XW\�DQG�5HVHUYH�3D\� ���-DQ���

-RLQW�7UDYHO�5HJXODWLRQ����-XQ����

(GXFDWLRQ�DQG�7UDLQLQJ�&RXUVH�$QQRXQFHPHQWV�DFFHVVHG�DW�
KWWS���KT�DI�NHHVOHU�DI�PLO��(7&$�+70��86�$LU�)RUFH�)RUPDO�6FKRROV

$),��������)LWQHVV�3URJUDP ± ���0DU���

$),��������$YLDWLRQ�0DQDJHPHQW ± ���0DU���

$),��������0RUWXDU\�$IIDLUV�3URJUDP ± ���$SU���
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$)3'�������$LU�)RUFH�0LOLWDU\�7UDLQLQJ ± ���0DU���

$),���������&ODVVLI\LQJ�0LOLWDU\�3HUVRQQHO �2IILFHUV�DQG�(QOLVWHG��± ���0DU���

$),���������$VVLJQPHQWV�:LWKLQ�WKH�5HVHUYH�&RPSRQHQWV ± ���$SU���

$),���������$GPLQLVWUDWLRQ�RI�6DQFWXDU\�LQ�WKH�$LU�5HVHUYH�&RPSRQHQWV ± ���-DQ���

$),�������� 2IILFHU�3URPRWLRQ��&RQWLQXDWLRQ�DQG�6HOHFWLYH�(DUO\�5HPRYDO�LQ�WKH�5HVHUYH�RI�WKH�
$LU�)RUFH � ���-DQ���

$),���������0LOLWDU\�3HUVRQQHO�5HFRUGV�6\VWHP ± ���$XJ���

$),���������0LOLWDU\�3HUVRQQHO�$SSURSULDWLRQ��03$��0DQ�'D\�3URJUDP ± ���-XO���

$),���������'UHVV�DQG�3HUVRQDO�$SSHDUDQFH�RI�$LU�)RUFH�3HUVRQQHO ± ���$XJ���

$),���������/LQH�RI�'XW\��0LVFRQGXFW��'HWHUPLQDWLRQ� ���2FW���

$),���������0LOLWDU\�/HDYH�3URJUDP ± ���2FW���

$),���������&ORWKLQJ�$OORZDQFH�IRU�$LU�)RUFH�3HUVRQQHO ± ���0D\���

$),���������6HUYLFH�5HWLUHPHQWV ± ���6HS���

$),���������$SSO\LQJ�IRU�WKH�3$/$&(�&+$6(�DQG�3$/$&(�)5217�3URJUDPV ± ���2FW ��

$),���������$GPLQLVWUDWLYH�6HSDUDWLRQ�RI�$LUPHQ ± ���-XO���

$),���������6HSDUDWLRQ�DQG�5HWLUHPHQW�3URFHGXUHV�IRU�$LU�1DWLRQDO�*XDUG�DQG�$LU�)RUFH�
5HVHUYH�0HPEHUV ± ���$SU���

$),���������3K\VLFDO�(YDOXDWLRQ�IRU�5HWHQWLRQ��5HWLUHPHQW��DQG�6HSDUDWLRQ ± ���)HE���

$),��������$XWKRUL]HG�+HDOWK�&DUH�DQG�+HDOWK�&DUH %HQHILWV�LQ�WKH�0LOLWDU\�+HDOWK�6HUYLFHV�
6\VWHPV��0+6� ± ���'HF���

$),��������0HGLFDO�([DPLQDWLRQ�DQG�6WDQGDUGV ± ���6HS���

$),��������$GPLQLVWUDWLRQ�RI 0LOLWDU\�-XVWLFH ± ���'HF���

$),��������3UHSDUDWLRQ�RI�$)�)RUP���� ± ���6HS���

$),��������9ROXPH����%XGJHW�*XLGDQFH�DQG�3URFHGXUHV ± ���0DU���

$EEUHYLDWLRQV�DQG�$FURQ\PV

$&,3²$YLDWLRQ�&DUHHU�,QFHQWLYH�3D\

$&&²$LU�&RPEDW�&RPPDQG

$'²$FWLYH�'XW\

$'/²$GYDQFHG�'LVWULEXWHG�/HDUQLQJ

$'26²$FWLYH�'XW\�IRU�2SHUDWLRQDO�6XSSRUW

$'7²$FWLYH�'XW\�IRU�7UDLQLQJ

$()²$HURVSDFH�([SHGLWLRQDU\�)RUFH

$(7&²$LU�(GXFDWLRQ�DQG�7UDLQLQJ�&RPPDQG
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$),²$LU�)RUFH�,QVWUXFWLRQ

$),$'/²$LU�)RUFH�,QVWLWXWH�IRU�$GYDQFHG�'LVWULEXWHG�/HDUQLQJ

$)5&²$LU�)RUFH�5HVHUYH�&RPPDQG

$)6&²$LU�)RUFH�6SHFLDOW\�&RGH

$)73²$GGLWLRQDO�)O\LQJ�7UDLQLQJ�3HULRG

$*5²$FWLYH�*XDUG�5HVHUYH

$*73²$GGLWLRQDO�*URXQG�7UDLQLQJ�3HULRGV

$/2²$GPLVVLRQV�/LDLVRQ�2IILFHU

$1*²$LU�1DWLRQDO�*XDUG

$5&²$LU�5HVHUYH�&RPSRQHQW

$52:6²5²$LU�5HVHUYH�2UGHUV�:ULWLQJ�6\VWHP�5HVHUYH

$53&²$LU�5HVHUYH�3HUVRQQHO�&HQWHU

$56²$LU�5HVHUYH�6TXDGURQ

$57²$LU�5HVHUYH�7HFKQLFLDQ

$7²$QQXDO�7UDLQLQJ

$73²$GGLWLRQDO�7UDLQLQJ�3HULRG

%,0$$²%DVH�,QGLYLGXDO�0RELOL]DWLRQ�$XJPHQWHH�$GPLQLVWUDWRU

%07²%DVLF�0LOLWDU\�7UDLQLQJ

&$3²&LYLO�$LU�3DWURO

&+(²&RQWLQXLQJ�+HDOWK�(GXFDWLRQ

&,25²,QWHUDOOLHG &RQIHGHUDWLRQ�RI�5HVHUYH�2IILFHUV

&2186²&RQWLQHQWDO�8QLWHG�6WDWHV

&27²&RPPLVVLRQHG�2IILFHU�7UDLQLQJ

'5%²'HSOR\PHQW�5HYLHZ�%RDUG

'R'²'HSDUWPHQW�RI�'HIHQVH

(5,²(TXLYDOHQW�5HVHUYH�,QVWUXFWLRQ

(7²(TXLYDOHQW�7UDLQLQJ

(7&$²(GXFDWLRQ�DQG�7UDLQLQJ�&RXUVH�$QQRXQFHPHQW

(76²([SLUDWLRQ�7HUP�RI�6HUYLFH

)+'²)XQHUDO�+RQRUV�'XW\

),13/$1²)LQDQFLDO�3ODQ

)3HU5²)LHOG�3HUVRQQHO�5HFRUG
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)78²)OLJKW�7UDLQLQJ�8QLW

)<²)LVFDO�<HDU

,$'7²,QLWLDO�$FWLYH�'XW\�IRU�7UDLQLQJ

,'7²,QDFWLYH�'XW\�7UDLQLQJ

,0$²,QGLYLGXDO�0RELOL]DWLRQ�$XJPHQWHH

,07²,QIRUPDWLRQ�0DQDJHPHQW�7RRO��VDPH�DV�IRUP�

,5² ,QGLYLGXDO�5HVHUYLVW��,0$�3,55���IRU�WKH�SXUSRVH�RI�WKLV�$),�

,55²,QGLYLGXDO�5HDG\�5HVHUYH

,6/56²,QDFWLYH�6WDWXV�/LVW�5HVHUYH�6HFWLRQ

/2'²/LQH�RI�'XW\

0$-&20²0DMRU�&RPPDQG

0)+²0LOLWDU\�)XQHUDO�+RQRUV

03$²0LOLWDU\�3HUVRQQHO�$SSURSULDWLRQV

03HU5²0DVWHU�3HUVRQQHO�5HFRUG

03)²0LOLWDU\�3HUVRQQHO�)OLJKW

047²0LVVLRQ�4XDOLILFDWLRQ�7UDLQLQJ

062²0LOLWDU\�6HUYLFH�2EOLJDWLRQ

07)²0LOLWDU\�7UHDWPHQW�)DFLOLW\

1$)²1XPEHUHG�$LU�)RUFH

1$56²1RQDIILOLDWHG�5HVHUYH�6HFWLRQ

1&2²1RQ�&RPPLVVLRQHG�2IILFHU

1/7²1R�/DWHU�7KDQ

11536²1RQREOLJDWHG�1RQSDUWLFLSDWLQJ�5HVHUYH�3HUVRQQHO�6HFWLRQ

136²1RQ�3ULRU�6HUYLFH

2-7²2Q�WKH�-RE�7UDLQLQJ

235²2IILFH�RI�3ULPDU\�5HVSRQVLELOLW\

256²2EOLJDWHG�5HVHUYH�6HFWLRQ

3&$56²3RLQW�&UHGLW�$FFRXQWLQJ�DQG�5HSRUWLQJ�6\VWHP

3'6²3HUVRQQHO�'DWD�6\VWHP

3,55²3DUWLFLSDWLQJ�,QGLYLGXDO�5HDG\�5HVHUYH

30²3URJUDP�0DQDJHU

30(²3URIHVVLRQDO�0LOLWDU\�(GXFDWLRQ
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5&3+$²5HVHUYH�&RPSRQHQW�3HULRGLF�+HDOWK�$VVHVVPHQW

5,3²5HSRUW�RI�,QGLYLGXDO�3HUVRQQHO

50*²5HDGLQHVV�0DQDJHPHQW�*URXS

503²5HDGLQHVV�0DQDJHPHQW�3HULRGV

508²5HVHUYH�0HGLFDO�8QLW

53$²5HVHUYH�3HUVRQQHO�$SSURSULDWLRQV

532²5HVHUYH�3D\�2IILFH

5�5²5HWHQWLRQ�5HWLUHPHQW

6$9²6WDII�$VVLVWDQFH�9LVLW

666²6HOHFWLYH�6HUYLFH�6\VWHP

67/²6LQJOH�7UDLQLQJ�/RFDWLRQ

672²6SOLW�7UDLQLQJ�2SWLRQ

7$)06²7RWDO�$FWLYH�)HGHUDO�0LOLWDU\�6HUYLFH

7&&²7UDLQLQJ�&DWHJRU\�&RGHV

7'<²7HPSRUDU\�'XW\

7/1²7UDLQLQJ�/LQH�1XPEHU

73²7UDLQLQJ�3HULRG

77²7HFKQLFDO�7UDLQLQJ

8&0-²8QLIRUP�&RGH�RI�0LOLWDU\�-XVWLFH

8)5²8QIXQGHG�5HTXLUHPHQW

8)7²JUDGXDWH�IOLJKW�WUDLQLQJ

817²8QGHUJUDGXDWH�1DYLJDWRU�7UDLQLQJ

837²8QGHUJUDGXDWH�3LORW�7UDLQLQJ

86$)5²8QLWHG�6WDWHV�$LU�)RUFH�5HVHUYH

87$²8QLW�7UDLQLQJ�$VVHPEO\

87$36²8QLW�7UDLQLQJ�$VVHPEO\�3URFHVVLQJ�6\VWHP
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75$,1,1*�&$7(*25<�&2'(��7&&��'(),1,7,216

$���� 7&&� 7KH� 53$� VFKRRO� DQG� VSHFLDO� WRXU� PDQGD\� SURJUDPV� DUH� GLYLGHG� LQWR� FDWHJRULHV�
EDVHG�RQ�WKH�W\SH�RI�WUDLQLQJ�EHLQJ�DFFRPSOLVKHG���7KH�WUDLQLQJ�LV�GHVLJQDWHG�DV�WRXUV�RI�$'�IRU�
$'7� RU� $'26�� �$'26� WRXUV� DUH� XVHG� WR� SURYLGH� GLUHFW� VWDII� VXSSRUW� WR� 5HVHUYH� FRPSRQHQW�
SURJUDPV�LQ�ZKLFK�WUDLQLQJ�IRU� WKH�PHPEHU�LWVHOI� LV�QRW� WKH�SULPDU\�REMHFWLYH��EXW�D�VLJQLILFDQW�
RXWFRPH�� �$'7� WRXUV� DUH� XVHG� WR� VXSSOHPHQW� WKH�$7� DQG� ,'7�ZKHQ� WKH�PHPEHU� QHHGV� H[WUD�
WUDLQLQJ� WR� DFKLHYH� D� UHTXLUHG� VNLOO� RU� VNLOO� OHYHO� LQ� WKH� DVVLJQHG�$)6&�� �$OO� VFKRRO� WRXUV� DUH�
$'7�� � 7KH� 7&&� FDWHJRU\� KHDGHUV� DUH� GHVLJQDWHG� DV� ;=�� � 7&&V� HQGLQJ� LQ �=�� DUH� FDWHJRU\�
KHDGHUV�RQO\�DQG�ZLOO�EH�XVHG�IRU�FRVW�UROOXSV�DW�WKH�+4�86$)�5(�OHYHO���2QO\�WKH�7&&V�OLVWHG�
EHORZ�D�JLYHQ��=��FDWHJRU\�DUH�YDOLG���/LVWHG�EHORZ�LV�D�EULHI�GHILQLWLRQ�IRU�HDFK�7&&�FDWHJRU\���
6&+22/�72856��352-(&7��������$=²&DUHHU�'HYHORSPHQW�7UDLQLQJ��$'7��

$���� $$²2IILFHU� 30(��$'7�� ,GHQWLILHV� RIILFHUV� DWWHQGLQJ� 30(� VFKRROV� WR� LQFOXGH�
6TXDGURQ�2IILFHU�6FKRRO�� ,QWHUPHGLDWH�6HUYLFH�6FKRRO� �$LU�&RPPDQG�DQG�6WDII�&ROOHJH��� DQG�
6HQLRU�6HUYLFH�6FKRRO� �$LU�:DU�&ROOHJH��1DYDO�:DU�&ROOHJH�� ,QGXVWULDO�&ROOHJH�RI� WKH�$UPHG�
)RUFHV��1DWLRQDO�:DU�&ROOHJH��DQG�$UP\�:DU�&ROOHJH����7KLV�LV�JHQHUDO�W\SH�WUDLQLQJ�WKDW�LV�QRW�
VSHFLILFDOO\�$)6&�RULHQWHG�

$���� $%²1&2�30(��$'7�� ,GHQWLILHV�HQOLVWHG�PHPEHUV�DWWHQGLQJ�30(�VFKRROV�WR�LQFOXGH�
$/6²$LUPDQ� /HDGHUVKLS� 6FKRRO�� 1RQFRPPLVVLRQHG� 2IILFHUV� $FDGHP\�� DQG� 6HQLRU�
1RQFRPPLVVLRQHG�2IILFHUV�$FDGHP\���7KLV�LV�JHQHUDO�W\SH�WUDLQLQJ�WKDW�LV�QRW�VSHFLILFDOO\�$)6&�
RULHQWHG�

$���� $&²3URIHVVLRQDO�&RQWLQXLQJ�(GXFDWLRQ� �3&(���$'7�� ,GHQWLILHV�RIILFHUV�RU�HQOLVWHG�
PHPEHUV� DWWHQGLQJ� VKRUW� PLOLWDU\� HGXFDWLRQ� FRXUVHV� GHVLJQHG� WR� SURYLGH� SURIHVVLRQDO�
GHYHORSPHQW� DQG� $LU� )RUFH� UHFRJQL]HG� SURIHVVLRQDO� FRQWLQXLQJ� HGXFDWLRQ� FRXUVHV� IRU�
SURIHVVLRQDO�$)6&V��HJ��PHGLFDO�� OHJDO��FKDSODLQ��HQJLQHHU��DFTXLVLWLRQ��HWF���� � ,QFOXGHV�EXW�QRW�
OLPLWHG� WR� 6TXDGURQ� &RPPDQGHUV� &RXUVH�� -2/'6�� 1&2� /HDGHUVKLS� 'HYHORSPHQW� 6HPLQDU��
5&16&��HWF�

$���� $'²$GYDQFHG�'LVWULEXWHG�/HDUQLQJ��$'/�� � �$'7�� ,GHQWLILHV�RIILFHUV�DQG�HQOLVWHG�
PHPEHUV�SDUWLFLSDWLQJ�LQ�HGXFDWLRQ�DQG�WUDLQLQJ�HYHQWV�WKDW�DUH�GHOLYHUHG�E\�DQ�$'/�PHGLD�WKDW�
WDNHV� SODFH� ZLWKRXW� WKH� SK\VLFDO� SUHVHQFH� RI� WKH� LQVWUXFWRU�� � %=²,QLWLDO� 6NLOO� $FTXLVLWLRQ�
7UDLQLQJ��$'7��

$���� %$²,QLWLDO� 6NLOO� 7UDLQLQJ� IRU� 1RQUDWHG� 2IILFHUV��$'7�� ,GHQWLILHV� WKRVH� RIILFHUV�
DWWHQGLQJ�WKH�LQLWLDO�WHFKQLFDO�VFKRRO�IRU�DZDUG�RI�WKHLU�$)6&�

$���� %%²,QLWLDO� 6NLOO� 7UDLQLQJ� IRU� (QOLVWHG� 0HPEHUV��$'7�� ,GHQWLILHV� WKRVH� HQOLVWHG�
PHPEHUV�DWWHQGLQJ�WKH�LQLWLDO�WHFKQLFDO�VFKRRO�IRU�DZDUG�RI�WKHLU�$)6&���&=²2IILFHU�7UDLQLQJ�
6FKRRO��$'7��

$���� &$²2IILFHU� 7UDLQLQJ� 6FKRRO� �276���$'7�� ,GHQWLILHV� HQOLVWHG� DWWHQGLQJ� 2IILFHU�
7UDLQLQJ�6FKRRO�

$���� &%²$FDGHP\� RI� 0LOLWDU\� 6FLHQFH� �$06���$'7�� ,GHQWLILHV� RIILFHUV� DWWHQGLQJ� WKH
$FDGHP\�RI�0LOLWDU\�6FLHQFH��$06��FRXUVH�
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$����� &&²&RPPLVVLRQHG� 2IILFHU� 7UDLQLQJ� �&27���$'7�� ,GHQWLILHV� RIILFHUV� DWWHQGLQJ�
WKH� &27� FRXUVH� RU� WKH� 5HVHUYH� &RPPLVVLRQHG� 2IILFHU� 7UDLQLQJ� FRXUVH� '=²5HFUXLWHU�
7UDLQLQJ��$'7��

$����� '$²$LU� )RUFH�5HVHUYH�5HFUXLWHU� 6FKRRO��$'7�� ,GHQWLILHV�SHUVRQQHO�DWWHQGLQJ� WKH�
$LU�)RUFH�5HVHUYH�5HFUXLWHU�6FKRRO���(=²5HIUHVKHU�DQG�3URILFLHQF\�7UDLQLQJ��$'7��

$����� ($²(QOLVWHG���OHYHO�XSJUDGH�FRXUVHV��$'7�� ,GHQWLILHV�HQOLVWHG�PHPEHUV�DWWHQGLQJ�D�
��OHYHO�XSJUDGH�FRXUVH�

$����� (%²2IILFHU�ILHOG�XSJUDGH�FRXUVHV��$'7�� ,GHQWLILHV�RIILFHUV�DWWHQGLQJ�ILHOG�XSJUDGH�
FRXUVHV��L�H���$GYDQFHG�3HUVRQQHO�2IILFHU�FRXUVH��$GYDQFHG�/RJLVWLFV�2IILFHU�FRXUVH��HWF���

$����� (&²6XUYLYDO� 7UDLQLQJ��$'7�� ,GHQWLILHV� SHUVRQQHO� DWWHQGLQJ� VXUYLYDO� WUDLQLQJ�
FRXUVHV�

$����� ('²2WKHU�$GYDQFHG�6NLOO�&RXUVHV��$'7�� ,GHQWLILHV�SHUVRQQHO�DWWHQGLQJ�DGYDQFHG�
VNLOO�FRXUVHV�RWKHU�WKDQ�WKRVH�LQFOXGHG�DV�RIILFHU�ILHOG�JUDGH�XSJUDGH�FRXUVHV��VXUYLYDO�WUDLQLQJ��
DQG�SRVW�XQGHUJUDGXDWH�IOLJKW�WUDLQLQJ��8)7��IO\LQJ�FRXUVHV�

$����� ()²3RVW� 8)7� )O\LQJ� &RXUVHV��$'7�� ,GHQWLILHV� SHUVRQQHO� DWWHQGLQJ� SRVW�
XQGHUJUDGXDWH�IOLJKW�WUDLQLQJ�IO\LQJ�FRXUVHV���)=²8QGHUJUDGXDWH�)O\LQJ�7UDLQLQJ��$'7��

$����� )$²8QGHUJUDGXDWH� 3LORW� 7UDLQLQJ� �837���$'7�� ,GHQWLILHV� SHUVRQQHO� DWWHQGLQJ�
EDVLF�SLORW�WUDLQLQJ�

$����� )%²8QGHUJUDGXDWH� 1DYLJDWRU� 7UDLQLQJ� �817���$'7�� ,GHQWLILHV� SHUVRQQHO�
DWWHQGLQJ�EDVLF�QDYLJDWRU�WUDLQLQJ�

$����� )&²)OLJKW�6FUHHQLQJ� �$'7�� ,GHQWLILHV�SHUVRQQHO�ZKR�DUH�DWWHQGLQJ�)OLJKW�6FUHHQLQJ�
FRXUVH�SULRU�WR�DWWHQGLQJ�837�RU�817�

$����� )'²3URJUHVVLYH� 7RXUV��$'7�� ,GHQWLILHV� SHUVRQQHO� RQ� D� SURJUHVVLYH� WRXU�� LQLWLDO�
DLUFUHZ�TXDOLILFDWLRQ�XS� WR��EXW� LQFOXGLQJ� LQVWUXFWRU�RU� IOLJKW�H[DPLQHU�VWDWXV�E\�FUHZ�SRVLWLRQ���
*=²8QLW�&RQYHUVLRQ�7UDLQLQJ��$'7��

$����� *$²$OO� )RUPDO� &RXUVHV� IRU� 5HWUDLQLQJ� $LUFUHZ��$'7�� ,GHQWLILHV� DLUFUHZ�
SHUVRQQHO�DWWHQGLQJ�,QLWLDO�6NLOO�$FTXLVLWLRQ�7UDLQLQJ�RU�5HIUHVKHU�DQG�3URILFLHQF\�7UDLQLQJ�DV�D�
UHVXOW�RI�WKH�XQLW�XQGHUJRLQJ�PLVVLRQ�DLUFUDIW�FKDQJHV���7KLV�7&&�ZRXOG�EH�XVHG�LQVWHDG�RI�7&&V�
LQ�WKH�%=�FDWHJRU\�RU�(=�FDWHJRU\�ZKHQ�D�FRQYHUVLRQ�LV�RQJRLQJ�

$����� *%²$OO� )RUPDO� &RXUVHV� IRU� 5HWUDLQLQJ� 1RQIO\LQJ� 0HPEHUV��$'7�� ,GHQWLILHV�
QRQIO\LQJ� SHUVRQQHO� DWWHQGLQJ� ,QLWLDO� 6NLOO� $FTXLVLWLRQ� 7UDLQLQJ� RU� 5HIUHVKHU� DQG� 3URILFLHQF\�
7UDLQLQJ�DV�D�UHVXOW�RI� WKH�XQLW�XQGHUJRLQJ�PLVVLRQ�DLUFUDIW�FKDQJHV�� �7KLV�7&&�ZRXOG�EH�XVHG�
LQVWHDG�RI�7&&V� LQ� WKH�%=�FDWHJRU\�RU�(=�FDWHJRU\�ZKHQ�D�FRQYHUVLRQ� LV�RQJRLQJ�� �63(&,$/�
72856��352-(&7��������+=²&RPSHWLWLYH�(YHQWV��$'7��

$����� +$²$OO� 'R'� VSRQVRUHG�VDQFWLRQHG� DWKOHWLF� HYHQWV��$'7�� ,GHQWLILHV� SHUVRQQHO�
SDUWLFLSDWLQJ�LQ�D�'R'�VSRQVRUHG�VDQFWLRQHG�DWKOHWLF�HYHQW��H[FOXGLQJ�&,25����,V�WR�EH�XVHG�RQO\�
IRU� DFWXDO� SDUWLFLSDQWV� LQ� WKH� FRPSHWLWLRQ�� QRW� IRU� FRDFKHV�� MXGJHV�� DVVLVWDQWV� RU� LQGLYLGXDOV�
DWWHQGLQJ�SODQQLQJ�PHHWLQJV��HWF�
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$����� +%²&,25�0LOLWDU\�&RPSHWLWRUV��$'7�� ,GHQWLILHV�VHOHFWHG�LQGLYLGXDOV�SDUWLFLSDWLQJ�
DQG� SURYLGLQJ� ORJLVWLFDO� VXSSRUW� RI� ,QWHUDOOLHG� &RQIHGHUDWLRQ� RI� 5HVHUYH� 2IILFHUV�,QWHUDOOLHG�
&RQIHGHUDWLRQ�RI�5HVHUYH�0HGLFDO�2IILFHUV�&,25�,QWHUDOOLHG�&RQIHGHUDWLRQ�RI�5HVHUYH�0HGLFDO�
2IILFHUV�� DFWLYLWLHV� DV�GLUHFWHG�E\�+4�86$)�5(�� �7KH�86� WHDP�FRPSHWHV�ZLWK� WKRVH�RI�RWKHU�
1$72� QDWLRQV� HDFK� \HDU�� � ,W� LV� WR� EH� XVHG� IRU� DFWXDO� SDUWLFLSDQWV� LQ� WKH� FRPSHWLWLRQ� DQG� IRU�
LQGLYLGXDOV�JLYLQJ�ORJLVWLFDO�VXSSRUW���-=²&RPPDQG�6WDII�6XSHUYLVLRQ��$'26��

$����� -$²$XGLWV�LQVSHFWLRQV�6$9� WR� VXERUGLQDWH� 5HVHUYH� XQLWV� DQG� RWKHU� $LU� )RUFH�
5HVHUYH�GLUHFWHG�LQYHVWLJDWLRQV��$'26�� ,GHQWLILHV�SHUVRQQHO�SURYLGLQJ�UHDOLVWLF�DQG�SUDFWLFDO�
H[SHULHQFH� LQ� DXJPHQWLQJ� HYDOXDWLRQ� WHDPV� FRQGXFWLQJ� DXGLWV�� LQVSHFWLRQV�� 4$)$� WHDPV�� RU�
LQYHVWLJDWLRQV�DQG�LQ�UHQGHULQJ�DVVLVWDQFH�WR�VXERUGLQDWH�5HVHUYH�XQLWV�

$����� -%²&RQIHUHQFHV�� :RUNVKRSV�� 0HHWLQJV�� &RPPDQG�GLUHFWHG� ,QWHUYLHZV��
HWF� �$'26�� ,GHQWLILHV� SHUVRQQHO� DWWHQGLQJ� FRQIHUHQFHV�� ZRUNVKRSV�� PHHWLQJV�� FRPPDQG�
GLUHFWHG�LQWHUYLHZV�

$����� -&²0HPEHUVKLS�RQ�VHOHFWLRQ�UHYLHZ�ERDUGV��SROLF\�FRXQFLOV��DQG�VLPLODU�DFWLYLWLHV�
�$'26�� ,GHQWLILHV� SHUVRQQHO� VHOHFWHG� WR� SDUWLFLSDWH� RQ� VHOHFWLRQ�UHYLHZ� ERDUGV� �SURPRWLRQV��
DZDUGV��HWF����SROLF\�FRXQFLOV��DQG�UHODWHG�DFWLYLWLHV�

$����� -'²4XDOLW\�LQLWLDWLYHV�RU�WHDPV��$'26�� ,GHQWLILHV�SHUVRQQHO�SDUWLFLSDWHV�RQ�TXDOLW\�
WHDPV� �L�H��� SUREOHP�VROYLQJ�SURFHVV� WHDPV�� SURFHVV� DFWLRQ� WHDPV�� SURFHVV� LPSURYHPHQW� WHDPV��
HWF���RU�RWKHU�PHHWLQJV�IRU�TXDOLW\�LQLWLDWLYHV���7KLV�LQFOXGHV�LQGLYLGXDOV�VHUYLQJ�DV�LQVWUXFWRUV�IRU�
TXDOLW\� VFKRROV�� �(63� FRGH�46� VKRXOG� EH� XVHG� IRU� TXDOLW\� UHODWHG� LQVWUXFWLRQ�� �.=²([HUFLVHV�
�$'26�$'7��

$����� .$²:DUJDPH� VXSSRUW��$'26�� ,GHQWLILHV� 5HVHUYH� SHUVRQQHO� SDUWLFLSDWLQJ� LQ�
VLPXODWHG�DQG�FRPSXWHU�DLGHG�ZDU�JDPHV�DQG�H[HUFLVHV�

$����� .%²3DUWLFLSDWLRQ� LQ� MRLQW� WUDLQLQJ� H[HUFLVHV��$'7�� ,GHQWLILHV� 5HVHUYH� SHUVRQQHO�
SDUWLFLSDWLQJ�LQ�MRLQW�DQG�FRPPDQG�GLUHFWHG�WUDLQLQJ�H[HUFLVHV���5HVHUYH�PHPEHUV�DUH�LQWHJUDWHG�
ZLWK WKH� DFWLYH� IRUFHV� DQG� SURYLGH� UHTXLUHG� H[SHUWLVH�� � 7KHVH� SHUVRQQHO� PD\� IXQFWLRQ� LQ�
FRPPDQG�SRVLWLRQV�DV�DLUFUHZ�PHPEHUV��RU�VSHFLDOLVWV�LQ�DQ\�ILHOG�

$����� .&²2WKHU� ZRUOGZLGH� PLVVLRQV��$'26�� ,GHQWLILHV� SHUVRQQHO� SDUWLFLSDWLQJ� LQ�
GHSOR\PHQWV�� PLVVLRQV�� KXPDQLWDULDQ� UHOLHI� HIIRUWV�� DQG� SHDFH�NHHSLQJ� HIIRUWV� QRW� VSHFLILFDOO\�
LGHQWLILHG�E\�DQRWKHU�7&&�

$����� .'²+DLWL� 6XSSRUW��$'26�� ,GHQWLILHV� SHUVRQQHO� SDUWLFLSDWLQJ� LQ� +DLWLDQ� UHOLHI�
HIIRUWV���7KLV�7&&�VKRXOG�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�(63�FRGH�+$��;)��RU�'7�

$����� .(²,UDT�6DXGL�.XZDLW� 6XSSRUW��$'26�� ,GHQWLILHV� SHUVRQQHO� SDUWLFLSDWLQJ� LQ�
PLOLWDU\�PLVVLRQV�LQ�WKH�DUHDV�RI�,UDT�6DXGL�.XZDLW�� �)RU�WRXUV�UHTXLULQJ�(63�FRGHV�FKHFN�ZLWK�
WKH� ORFDO� ILQDQFLDO�PDQDJHPHQW� RIILFH� IRU� WKH� DSSURSULDWH� FRGH�� �/=²0DQDJHPHQW� 6XSSRUW�
�$'26�$'7��

$����� /$²'D\�WR�GD\� VXSSRUW� RI� 5HVHUYH� XQLW� WUDLQLQJ� IXQFWLRQV��$'26�� ,GHQWLILHV�
SHUVRQQHO�SDUWLFLSDWLQJ�LQ�D�QRUPDO�GD\�WR�GD\�DFWLYLWLHV�DW�WKH�5HVHUYH�XQLW��L�H���DGPLQLVWUDWLYH�
VXSSRUW��EDFNILOOLQJ�DQ�$57
V�GXWLHV��IOLJKW�H[DPLQHUV�LQVWUXFWRUV��HWF���
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$����� /%²6KRUW� WHUP� DXJPHQWDWLRQ� RI� $LU� )RUFH� 5HVHUYH� PDQDJHPHQW� KHDGTXDUWHUV�
�EDVH�1$)�)2$�5(�� GXULQJ� VXUJH� SHULRGV�� WHPSRUDU\� VKRUWIDOOV� RU� ZKHQ� H[SHUWLVH� QRW�
DYDLODEOH� RQ� VWDII� LV� UHTXLUHG� ��$'26�� ,GHQWLILHV� SHUVRQQHO� SDUWLFLSDWLQJ� LQ� KLJKHU�
KHDGTXDUWHUV�VXSSRUW�RU�KHDGTXDUWHUV�GLUHFWHG�VXSSRUW�WRXUV�

$����� /&²6KRUW� WHUP� DXJPHQWDWLRQ� RI� $LU� )RUFH� 5HVHUYH� DFWLYLWLHV� LQ� 6$)�'R'�-RLQW�
6WDII� LQ� VXSSRUW� RI� 5HVHUYH� SURMHFWV�LVVXHV��$'26�� ,GHQWLILHV� SHUVRQQHO� SDUWLFLSDWLQJ� LQ�
VXSSRUW� WRXUV� IRU� 6HFUHWDU\� RI� WKH� $LU� )RUFH�� 'HSDUWPHQW� RI� 'HIHQVH�� RU� -RLQW� 6WDII� OHYHO� LQ�
VXSSRUW�RI�5HVHUYH�SURMHFWV�RU�LVVXHV�

$����� /'²6KRUW� WHUP� DXJPHQWDWLRQ� RI� VWDWXWRU\� UHSUHVHQWDWLYH� RIILFHV� RXWVLGH� $)5&�
�$'26�� ,GHQWLILHV�SHUVRQQHO�SDUWLFLSDWLQJ�LQ�VXSSRUW�WRXUV�IRU�RIILFHV�RXWVLGH�RI�WKH�$LU�)RUFH�
5HVHUYH�

$����� /(²1&2� /HDGHUVKLS� 'HYHORSPHQW� 7UDLQLQJ� LQVWUXFWRU� IDFLOLWDWLRQ�
�$'26�� ,GHQWLILHV� SHUVRQQHO� VHUYLQJ� DV� IDFLOLWDWRUV� IRU� WKH� 1&2/'3� FRXUVH�� � 8VH� LQ�
FRQMXQFWLRQ�ZLWK�(63�FRGH�/6�

$����� /)²$LU� )RUFH� 5HVHUYH� FRXUVH� FXUULFXOXP� GHYHORSPHQW��$'26�� ,GHQWLILHV�
SHUVRQQHO�SDUWLFLSDWLQJ�LQ�FXUULFXOXP�GHYHORSPHQW�IRU�FRXUVHV RIIHUHG�E\�WKH�$LU�)RUFH�5HVHUYH�

$����� /*²,QVWUXFWRU�$XJPHQWDWLRQ� DW�+4�$)5&�6FKRRO�/RFDWLRQV��$'26�� ,GHQWLILHV�
SHUVRQQHO� ZKR� DUH� VHUYLQJ� LQ� DQ� LQVWUXFWRU� FDSDFLW\� IRU� $LU� )RUFH� 5HVHUYH� VFKRROV�� � �'R� QRW�
LQFOXGH�1&2/'3�IDFLOLWDWRUV�LQ�WKLV�FDWHJRU\���8VH�7&&�/(�IRU�WKHP��

$����� /+²'LVFLSOLQDU\�$FWLRQ�$JDLQVW�0HPEHU��$'26�� ,GHQWLILHV�LQGLYLGXDOV�ZKR�KDYH�
EHHQ�FDOOHG�RQ�D�WRXU�RI�$'�IRU�WKH�SXUSRVH�RI�GLVFLSOLQDU\�DFWLRQ�DJDLQVW�WKH�PHPEHU�

$����� /,²5HWDLQ�VLFN�LQMXUHG�PHPEHU�RQ�$'�XSRQ�H[SLUDWLRQ�RI�RULJLQDO�$'26�RUGHU�

$����� /-²67$5%$6(� .(//<��$'26�� ,GHQWLILHV� LQGLYLGXDOV� SDUWLFLSDWLQJ� LQ� WKH�
67$5%$6(�.(//<� SURJUDP�� � 7KLV� LV� D� SURJUDP� GHVLJQHG� WR� EH� DQ� LQQRYDWLYH� DSSURDFK� WR�
DGGUHVVLQJ�WKUHH�FULWLFDO�SUREOHPV�IDFLQJ�WRGD\¶V�$PHULFDQ�FKLOGUHQ���7KHVH�DUH��SRRU�SUHSDUDWLRQ�
LQ� VFLHQFH� DQG�PDWK�� ODFN� RI� SHUVRQDO� GLUHFWLRQ�� DQG� VXEVWDQFH� DEXVH�� � ,W� WDUJHWV�PLQRULW\� DQG�
VRFLR�HFRQRPLF�FKLOGUHQ�LQ�JUDGHV�IRXU��ILYH�DQG�VL[�

$����� /.²,QQRYDWLYH 5HDGLQHVV� 7UDLQLQJ� �,57�� 6XSSRUW��$'26�� ,GHQWLILHV� LQGLYLGXDOV�
SDUWLFLSDWLQJ�LQ�SURMHFW�,57���7KLV�LV�D�+HDOWK�DQG�+XPDQ�6HUYLFHV�&LYLO�0LOLWDU\�3URMHFW��XQGHU�
WKH�JXLGDQFH�RI� WKH� ,QGLDQ�+HDOWK�6HUYLFH�� �7KLV� LQFOXGHV�PHPEHUV�ZKR�DUH�SURYLGLQJ� WUDLQLQJ�
GXULQJ�WKH�SURMHFW�

$����� /1²%5$&� $FWLYLWLHV� &KDUJHG� WR� 53$� �$'26�� ,GHQWLILHV� LQGLYLGXDOV� ZKR� DUH�
SHUIRUPLQJ�D�WRXU�LQ�VXSSRUW�RI�D�EDVH�LGHQWLILHG�IRU�FORVXUH���,I�\RX�XVH�$LU�)RUFH�5HVHUYH�53$�
IXQGV�WKDW�ZLOO�QRW�EH�UHLPEXUVHG�E\�+4�$)5&��XVH�WKLV�7&&���,I�\RX�KDYH�EHHQ�DXWKRUL]HG�WR�
$LU�)RUFH�5HVHUYH�53$�IXQGV�DQG�JHW�UHLPEXUVHPHQW�IURP�+4�$)5&�)0$5�IURP�+4�6XSSRUW��
XVH�7&&�/2��� ,I�\RX�FKDUJH�WKH�%5$&�DSSURSULDWLRQ��UDWKHU�WKDQ�+4�$)5&�IXQGV���XVH�7&&�
6$�

$����� /2²%5$&� $FWLYLWLHV� 3HUIRUPHG� DV� +4� 'LUHFWHG� 6XSSRUW� �$'26�� ,GHQWLILHV�
LQGLYLGXDOV� ZKR� DUH� SHUIRUPLQJ� DQ� DSSURYHG� +4� GLUHFWHG� VXSSRUW� WRXU� LQ� VXSSRUW� RI� D� EDVH�
LGHQWLILHG�IRU�FORVXUH���,I�\RXU�IXQGV�ZLOO�EH�UHLPEXUVHG�E\�+4�$)5&��XVH�WKLV�7&&�
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$����� /3²0HGLFDO� (YDOXDWLRQ� �$'26�� ,GHQWLILHV� LQGLYLGXDOV�SODFHG�RQ�$'�RUGHUV� VROHO\�
IRU�PHGLFDO�SXUSRVHV���'RHV�QRW�LQFOXGH�GXW\�DVVRFLDWHG�ZLWK��/,��DQG��/4��

$����� /4²5HWDLQ�3ODFH� VLFN�LQMXUHG� PHPEHU� RQ� $'� XSRQ� H[SLUDWLRQ� RI� RULJLQDO� $'7�
RUGHU�RU�,'7�GXW\�VWDWXV��$'7�� 0=²2SHUDWLRQDO�7UDLQLQJ��$'7��

$����� 0$²2-7� WR� $FKLHYH� $)6&� 8SJUDGH� 5HTXLUHPHQWV��$'7�� ,GHQWLILHV� SHUVRQQHO�
ZKR�DUH�GRLQJ�RQ�WKH�MRE� WUDLQLQJ� WR� DFKLHYH�$)6&�XSJUDGH� UHTXLUHPHQWV�� �$OO� KDQGV�RQ� VNLOO�
WUDLQLQJ�DW�WKH�XQLW�ZLOO�EH�LQ�$'26�WRXU�VWDWXV�LQ�WKLV�7&&�

$����� 0%²6KRUW� 2ULHQWDWLRQ� 7RXUV� IRU� 0HPEHUV� 1HZ� WR� 8QLW�DFWLYLW\�� RU� IRU�
)DPLOLDUL]DWLRQ�7UDLQLQJ�ZKHQ�8QLW�5HFHLYHV�1HZ�(TXLSPHQW��6RIWZDUH��7HFK�2UGHUV��HWF��
�$'7�� ,GHQWLILHV� SHUVRQQHO� ZKR� DUH� GRLQJ� WUDLQLQJ� DV� D� UHVXOW� RI� EHLQJ� QHZ� WR� WKH� XQLW� RU�
DFWLYLW\��RU�DV�D�UHVXOW�RI�WKH�XQLW�UHFHLYLQJ�QHZ�HTXLSPHQW��VRIWZDUH��HWF���6KRXOG�EH�XVHG�RQO\�
ZKHQ�$7�LV�QRW�DYDLODEOH�IRU�WKLV�SXUSRVH�

$����� 0&²0LVVLRQ�PRELOLW\� 4XDOLILFDWLRQ� 7UDLQLQJ��$'7�� ,GHQWLILHV� SHUVRQQHO� GRLQJ�
HLWKHU�IO\LQJ�RU�QRQIO\LQJ�WUDLQLQJ�QHHGHG�WR�TXDOLI\�IRU�WKH�GXW\�SRVLWLRQ�RU�87&�WKDW�FDQQRW�EH�
VDWLVILHG� GXULQJ� VFKHGXOHG� ,'7V� DQG�$7�� � 7KLV� LV� W\SLFDOO\� WUDLQLQJ� RI� D� UHFXUULQJ� QDWXUH�� QRW�
UHODWHG� WR�$)6&� XSJUDGH�� � 7KLV� 7&&�ZLOO� DOVR� EH� XVHG�ZKHQ� QRUPDO� TXDOLILFDWLRQ�PLOHVWRQHV�
UHTXLUHG� H[WHQVLYH� FRQWLQXRXV� WUDLQLQJ� �SURJUHVVLYH� �352*�� WUDLQLQJ� WRXUV�� VXEVHTXHQW� WR� WKH�
LQLWLDO�IRUPDO�VFKRRO�

$����� 0'²6NLOO�RULHQWHG� &RPSHWLWLRQV��$'7�� ,GHQWLILHV� SHUVRQQHO� SDUWLFLSDWLQJ� LQ� VNLOO�
RULHQWHG�W\SHV�RI�FRPSHWLWLRQV��L�H���$LUOLIW�5RGHR��3HDFHNHHSHU�&KDOOHQJH��*XQVPRNH��HWF���

$����� 0(²,QWHOOLJHQFH� 5HIUHVKHU� DQG� 3URILFLHQF\� 7UDLQLQJ��$'7�� ,GHQWLILHV� SHUVRQQHO�
ZKR� DUH� SDUWLFLSDWLQJ� LQ� LQWHOOLJHQFH� WUDLQLQJ� WKDW� FDQQRW� EH� FRPSOHWHG� GXULQJ� VFKHGXOHG� ,'7�
SHULRGV� DQG�RU� $7�� � 7KLV� WUDLQLQJ�� QRUPDOO\� RI� D� UHFXUULQJ�UHIUHVKHU� QDWXUH�� LV� UHTXLUHG� IRU�
VDWLVIDFWRU\�TXDOLILFDWLRQ�LQ�WKH�DVVLJQHG�GXW\�SRVLWLRQ���,W�PD\�DOVR�EH�UHTXLUHG�E\�FRQWLQJHQF\�
VWDWXV�DQG�RU�FRPPDQG�GLUHFWLYHV�DV�DSSURSULDWH�

$����� 0)²,QVWUXFWRU� 7UDLQLQJ� IRU� WKH� 7UDQVSRUWDWLRQ� 3URILFLHQF\� &HQWHU�
�$'7�� ,GHQWLILHV� LQGLYLGXDOV� WUDLQLQJ� WR� TXDOLI\� WKHP� WR� VHUYH� DV� LQVWUXFWRUV� DW� WKH�
7UDQVSRUWDWLRQ�3URILFLHQF\�&HQWHU�

$����� 0+²,QQRYDWLYH�5HDGLQHVV�7UDLQLQJ��,57��3DUWLFLSDWLRQ��$'7�� $�PHPEHU�ZKR�LV�
SDUWLFLSDWLQJ� LQ� DQ� ,QQRYDWLYH� 5HDGLQHVV� 7UDLQLQJ� SURMHFW� IRU� WKH� SXUSRVH� RI� YDOLG� XQLW� RU�
LQGLYLGXDO�FXUUHQF\��VXVWDLQPHQW�DQG�RU�XSJUDGH�WUDLQLQJ���1=²5HFUXLWLQJ�5HWHQWLRQ��$'26��

$����� 1$²$VVLVWDQFH� WR� +4� $)5&� UHFUXLWHUV� IURP� PHPEHUV� KDYLQJ� VSHFLDOL]HG�
VNLOOV�$)6&V�� ZKR� FDQ� KHOS� DWWUDFW� QHZ� DFFHVVLRQV� LQ� WKRVH� VNLOOV� �$'26�� ,GHQWLILHV�
SHUVRQQHO�ZKR�KDYH�VSHFLDOL]HG�VNLOOV�$)6&V�DQG�DUH�RQ�PDQGD\V WR�SURYLGH�DVVLVWDQFH� WR�+4�
$)5&�UHFUXLWHUV� LQ�DWWUDFWLQJ�QHZ�DFFHVVLRQV� LQ� WKHLU�DUHD�RI�H[SHUWLVH�� �3=²8QLW�&RQYHUVLRQ�
7UDLQLQJ��$'7��

$����� 3$²$LUFUHZ�PLVVLRQ�PRELOLW\�TXDOLILFDWLRQ�WUDLQLQJ�WKURXJK�2-7�UHTXLUHG�GXH�WR�
FKDQJH�RI�PLVVLRQ�RU�DLUFUDIW��$'7�� ,GHQWLILHV�PHPEHUV�ZKR�DUH�GRLQJ�RQ�WKH�MRE�WUDLQLQJ�RI�
DQ� DLUFUHZ�PLVVLRQ��PRELOLW\�TXDOLILFDWLRQ�QDWXUH�GXH� WR� D� FKDQJH�RI�PLVVLRQ�RU� DLUFUDIW�� �7KLV�
7&&�VKRXOG�EH�XVHG�LQVWHDG�RI�WKH�0=�RU�5=�FDWHJRULHV�XQWLO�WKH�XQLW�FRPSOHWHV�FRQYHUVLRQ�
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$����� 3%²1RQIO\LQJ�PLVVLRQ�PRELOLW\� TXDOLILFDWLRQ� WUDLQLQJ� WKURXJK�2-7� UHTXLUHG�GXH�
WR�FKDQJH�RI�PLVVLRQ�RU�DLUFUDIW��$'7�� ,GHQWLILHV�PHPEHUV�GRLQJ�QRQIO\LQJ�PLVVLRQ�PRELOLW\�
TXDOLILFDWLRQ� WUDLQLQJ� WKURXJK�RQ�WKH�MRE� WUDLQLQJ� GXH� WR� D� FKDQJH� RI�PLVVLRQ� RU� DLUFUDIW�� �7KLV�
7&&� VKRXOG� EH� XVHG� LQVWHDG� RI� WKH�0=�RU�5=� FDWHJRULHV� XQWLO� WKH� XQLW� FRPSOHWHV� FRQYHUVLRQ���
4=²'UXJ�,QWHUGLFWLRQ�&RXQWHUGUXJ�$FWLYLWLHV��$'26��

$����� 4%²,QWHUGLFWLRQ�&RXQWHUGUXJ� VXSSRUW� �$'26�� ,Q�VXSSRUW�RI�GHWHFWLRQ�PRQLWRULQJ�
LGHQWLI\LQJ� SHUVRQQHO� ZKR� DUH� SDUWLFLSDWLQJ� LQ� GUXJ� LQWHUGLFWLRQ�FRXQWHUGUXJ� DFWLYLWLHV� WKDW�
VXSSRUW�WKH�GHWHFWLRQ��PRQLWRULQJ�HIIRUW�

$����� 4&²,QWHUGLFWLRQ�&RXQWHUGUXJ� HIIRUWV� LQ� VXSSRUW� RI� GHPDQG� UHGXFWLRQ�
�$'26�� ,GHQWLILHV� SHUVRQQHO� ZKR� DUH� SDUWLFLSDWLQJ� LQ� GUXJ� LQWHUGLFWLRQ� FRXQWHUGUXJ� VXSSRUW�
DFWLYLWLHV� WKDW� DUH� LQ� VXSSRUW� RI� WKH� GHPDQG� UHGXFWLRQ� HIIRUW�� � 7KLV� 7&&� ZLOO� EH� XVHG� LQ�
FRQMXQFWLRQ�ZLWK�(63�FRGH�³0$´���5=²6HUYLFH�0LVVLRQ�0LVVLRQ�6XSSRUW��$'26��

$����� 5$²'LUHFW� 6XSSRUW� IRU�$LU� )RUFH�5HVHUYH� DLU� RSHUDWLRQV� RU� IO\LQJ� XQLW� SURMHFWV�
SHUIRUPHG� LQ� FRQMXQFWLRQ� ZLWK� DFWLYH� IRUFHV� DQG� DV� D� SDUW� RI� VXVWDLQPHQW� WUDLQLQJ� IRU�
DLUFUHZV��$'26�� ,GHQWLILHV�SHUVRQQHO�SDUWLFLSDWLQJ�LQ�+4�$)5&�DLU�RSHUDWLRQV�RU�IO\LQJ�XQLW�
SURMHFWV�EHLQJ�GRQH� LQ�FRQMXQFWLRQ�ZLWK�DFWLYH� IRUFHV�DQG�DV�D�SDUW�RI� VXVWDLQPHQW� WUDLQLQJ� IRU�
DLUFUHZV�� � 7KLV� 7&&� VKRXOG� EH� XVHG� ZKHQ� DLUFUHZ� DQG� UHODWHG� VXSSRUW� VWDII� KDYH� QR� RWKHU�
XSJUDGH�RU�PLVVLRQ�TXDOLILFDWLRQ�PLOHVWRQHV�WR�PHHW�XQGHU�2SHUDWLRQDO�7UDLQLQJ��7&&�FDWHJRU\�
0=����,W�LV�QRW�DXWKRUL]HG�IRU�,0$V�

$����� 5%²$HURPHGLFDO� &UHZ� 0LVVLRQ� 6XSSRUW� DQG� 6XVWDLQPHQW� 7UDLQLQJ�
�$'26�� ,GHQWLILHV� DHURPHGLFDO� SHUVRQQHO� SDUWLFLSDWLQJ� LQ� PLVVLRQ� VXSSRUW� RU� VXVWDLQPHQW�
WUDLQLQJ� 7KLV�7&&�VKRXOG�EH�XVHG�RQO\�ZKHQ�WKH�DHURPHGLFDO�FUHZ�KDYH�QR�RWKHU�XSJUDGH�RU�
PLVVLRQ�TXDOLILFDWLRQ�PLOHVWRQHV�WR�PHHW�XQGHU�2SHUDWLRQDO�7UDLQLQJ��7&&�FDWHJRU\�0=����,W�LV�
QRW�DXWKRUL]HG�IRU�,0$V�

$����� 5&²%261,$�6XSSRUW�$FWLYLWLHV�&KDUJHG�WR�53$��$'26�� ,GHQWLILHV�DOO�$LU�)RUFH�
5HVHUYH�SHUVRQQHO�XVHG�LQ�FRQMXQFWLRQ�ZLWK�-2,17�(1'($925�RU�DQ\�RWKHU�%261,$�6XSSRUW�
DFWLYLWLHV�

$����� 5(²$OHUW�0LVVLRQ� �$'26�� ,GHQWLILHV� SHUVRQQHO� VXSSRUWLQJ�DOHUW�PLVVLRQV� �L�H��� -&6�
GLUHFWHG� 6,23� �6LQJOH� ,QWHJUDWHG� 2SHUDWLRQDO� 3ODQ��� UHIXHOLQJ� DLUERUQH� FRPPDQG� SRVW�
�$%$1&$3��� DQG�7$&$02� �7DNH�&KDUJH� DQG�0RYH�2XW�� DLU� UHIXHOLQJ� VXSSRUW�� HWF���� � 6=� �
&RVWV�&KDUJHG�WR�2WKHU�$SSURSULDWLRQV��$'7�$'26��

$����� 5'²5HVHUYH� 3DUWLFLSDWLRQ� LQ� 'LUHFWHG� $FWLYLWLHV� �$'26�� ,GHQWLILHV� DOO�$LU� )RUFH�
5HVHUYH�SHUVRQQHO�XVHG�LQ�FRQMXQFWLRQ�ZLWK�FHQWUDOO\�GLUHFWHG�PLVVLRQV�IRU�UHDO�ZRUOG�VLWXDWLRQV�
DQG�DFWLYH�GXW\�PLVVLRQV���0LVVLRQV�ZLOO�EH�GLUHFWHG�DQG�IXQGHG�E\�IXQFWLRQDO�SRLQWV�RI�FRQWDFW���
6=²&RVWV�&KDUJHG�WR�2WKHU�$SSURSULDWLRQV��$'7�$'26��

$����� 6$²8QLW�&RQYHUVLRQ�&RVWV� WR�EH�&KDUJHG�WR�%5$&�DSSURSULDWLRQ�DV�$XWKRUL]HG�
E\� +4� $)5&�)0$� DQG� XVHG� LQ� &RQMXQFWLRQ� ZLWK� (63� FRGH� %5��$'7�� ,GHQWLILHV�
SHUVRQQHO�SDUWLFLSDWLQJ�LQ�DFWLYLWLHV�UHODWHG�WR�XQLW�FRQYHUVLRQ�DQG�EHLQJ�IXQGHG�RXW�RI�WKH�%DVH�
5HDOLJQPHQW�DQG�&ORVXUH�DSSURSULDWLRQ���8VH�RI�WKLV�7&&�DQG�%5$&�IXQGV�PXVW�EH�DXWKRUL]HG�
E\�+4�$)5&�)0$���7KLV�7&&�VKRXOG�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�7&&�%5�


