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,Q�DFFRUGDQFH�ZLWK�'HFLVLRQ��'�������������'������������'�����������DQG�5HVROXWLRQ������
�WRJHWKHU� WKH� *765� 'HFLVLRQV�� LVVXHG� E\� WKH� &DOLIRUQLD� 3XEOLF� 8WLOLWLHV� &RPPLVVLRQ� �&38&� RU�
&RPPLVVLRQ���6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\��6'*	(��LV�LVVXLQJ�WKLV�(QKDQFHG�&RPPXQLW\�
5HQHZDEOHV��(FR6KDUH��5HTXHVW�IRU�2IIHUV��5)2�RU�WKH�VROLFLWDWLRQ��VHHNLQJ�FRQWUDFWV�ZLWK�IDFLOLWLHV�
WKDW�SURGXFH�5HQHZDEOH�3RUWIROLR�6WDQGDUG��536��HOLJLEOH�HQHUJ\�IRU�WKH�SXUSRVH�RI� LPSOHPHQWLQJ�
LWV�(FR6KDUH�SURJUDP����

7KH�*765�'HFLVLRQV�UHTXLUH�6'*	(�WR�LPSOHPHQW�WZR�SURJUDPV������D�*UHHQ�7DULII��*7��
SURJUDP� �(FR&KRLFH��� DOORZLQJ� FXVWRPHUV� WR� FKRRVH� D�KLJKHU�SHUFHQWDJH�RI� UHQHZDEOH� JHQHUDWLRQ�
WKDQ� WKH\� DOUHDG\� JHW� IURP� 6'*	(�� DQG� ���� DQ� (QKDQFHG� &RPPXQLW\� 5HQHZDEOHV� �(FR6KDUH���
DOORZLQJ�FXVWRPHUV�WR�SDUWLFLSDWH�LQ�FRPPXQLW\�EDVHG�SURMHFWV���7KHVH�SURJUDPV�DUH�LQWHQGHG�WR������
PDNH� FOHDQ�� UHQHZDEOH� HQHUJ\� DYDLODEOH� WR� EXQGOHG� XWLOLW\� FXVWRPHUV�� ZKHWKHU� WKH\� RZQ� D� KRPH�
DQG�RU� FDQ� DIIRUG� D� VLJQLILFDQW� FDSLWDO� LQYHVWPHQW�� ���� LQFUHDVH� WKH� RYHUDOO� YROXPH� RI� UHQHZDEOH�
HQHUJ\�LQ�WKH�6DQ�'LHJR�DUHD��DQG����� LQFUHDVH�RSWLRQV�IRU�LQVWLWXWLRQDO��FRPPHUFLDO�DQG�UHVLGHQWLDO�
FXVWRPHUV�WR�PHHW�WKHLU�UHQHZDEOH�HQHUJ\�JRDOV��

2YHUDOO�� 6'*	(·V� *765� SURJUDP� LV� GHVLJQHG� WR� HQVXUH� VXIILFLHQW� HOLJLEOH� FDSDFLW\� LV�
DYDLODEOH� WR�PHHW� FXVWRPHU�GHPDQG�RI�XS� WR����0:��ZLWK����0:�RI� WKH� WRWDO� SURJUDP�FDSDFLW\�
EHLQJ� VHW� DVLGH� IRU� SURMHFWV� ORFDWHG� LQ� GHVLJQDWHG�(QYLURQPHQWDO� -XVWLFH� �(-�� DUHDV�� 6'*	(�KHOG�
RQH� (FR6KDUH� DXFWLRQ� LQ� ����� DQG� ZLOO� KROG� WZR� (FR6KDUH� DXFWLRQV� LQ� ����� DQG� WZR� (FR6KDUH�
DXFWLRQV�LQ�������RU�XQWLO�DOO�DYDLODEOH�*765�FDSDFLW\�LV�UHVHUYHG�VXEMHFW�WR�FXVWRPHU�SDUWLFLSDWLRQ�LQ�
WKHVH�SURJUDPV�

7KLV�VROLFLWDWLRQ� LV�QRW�UHTXHVWLQJ�ELGV�IRU�IHHG�LQ�WDULII�SURMHFWV� �H�J��5H�0$7��%LR�0$7���
%LR5$0�� (FR&KRLFH�� RU� RWKHU� 536� SURFXUHPHQW� DFWLYLWLHV� WKDW� FXUUHQWO\� H[LVW� RU� DUH� EHLQJ�
FRQWHPSODWHG��

'LVWULEXWHG� (QHUJ\� 5HVRXUFH� 3URYLGHUV� �'(53��� FDQ� DJJUHJDWH� UHVRXUFHV� WR� PHHW� WKH�
&$,62�����0:�PLQLPXP�VL]H� UHTXLUHPHQW� WR�ELG� LQWR� WKH�PDUNHW�� � �2IIHUV� FRQVLVWLQJ�RI�'(53�
UHVRXUFHV�DUH�HOLJLEOH�WR�ELG�LQWR�WKLV�VROLFLWDWLRQ�SURYLGHG�WKH\�PHHW�WKH�RWKHU�UHTXLUHPHQWV�RXWOLQHG�
LQ�WKLV�VROLFLWDWLRQ�GRFXPHQW�

3DUWLFLSDWLRQ�IURP�'LYHUVH�%XVLQHVV�(QWHUSULVHV��

6'*	(� HQFRXUDJHV� 'LYHUVH� %XVLQHVV� (QWHUSULVHV� �'%(V��� DV� GHILQHG� LQ� *�2�� ����� WR�
SDUWLFLSDWH�LQ�WKLV�5)2���$GGLWLRQDO�LQIRUPDWLRQ�RQ�6'*	(·V�'%(�SURJUDP�FDQ�EH�IRXQG�DW��

KWWS���ZZZ�VHPSUD�FRP�DERXW�VXSSOLHU�GLYHUVLW\��DQG
KWWS���ZZZ�FSXF�FD�JRY�SXF�VXSSOLHUGLYHUVLW\��

��KWWSV���ZZZ�FDLVR�FRP�SDUWLFLSDWH�3DJHV�'LVWULEXWHG(QHUJ\5HVRXUFH3URYLGHU�'HIDXOW�DVS[�
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6'*	(·V� '%(� 3URJUDP� UHSUHVHQWDWLYHV� ZLOO� SURYLGH� D� SUHVHQWDWLRQ� GXULQJ� WKH� ELGGHU·V�
FRQIHUHQFH� DQG� '%(V� FDQ� UHTXHVW� DGGLWLRQDO� LQIRUPDWLRQ� E\� FRQWDFWLQJ� 6'*	(� DW�
YHQGRUUHODWLRQV#VHPSUDXWLOLWLHV�FRP�

3URGXFWV�DQG�3URFXUHPHQW�7DUJHWV�IRU�6'*	(·V�)DOO������(FR6KDUH�5)2��

2YHUDOO��6'*	(·V�*765�SURJUDP�LV�GHVLJQHG�WR�HQVXUH�VXIILFLHQW�HOLJLEOH�FDSDFLW\� LV�DYDLODEOH�
WR�PHHW�FXVWRPHU�GHPDQG�RI�XS� WR����0:��ZLWK����0:�RI� WKH� WRWDO�SURJUDP�FDSDFLW\�EHLQJ�VHW�
DVLGH�IRU�SURMHFWV�ORFDWHG�LQ�GHVLJQDWHG�(QYLURQPHQWDO�-XVWLFH�DUHDV���6'*	(�LV�VROLFLWLQJ�(FR6KDUH�
SURMHFWV� WKDW� DUH� FODVVLILHG� DV� HOLJLEOH� UHQHZDEOH� UHVRXUFHV��� � 3URMHFWV� PXVW� EH� ORFDWHG� ZLWKLQ�
6'*	(·V�VHUYLFH�WHUULWRU\�RU�LQ�WKH�,PSHULDO�9DOOH\���3URMHFWV�ORFDWHG�LQ�WKH�,PSHULDO�9DOOH\�PXVW�EH�
HLWKHU�GLUHFWO\�FRQQHFWHG�RU�G\QDPLFDOO\�WUDQVIHUUHG�YLD�SVHXGR�WLH�LQWR�6'*	(·V�VHUYLFH�WHUULWRU\�DW�
WKH�,PSHULDO�9DOOH\�VXEVWDWLRQ�E\�WKH�&DOLIRUQLD�,QGHSHQGHQW�6\VWHP�2SHUDWRU��&$,62�����

7KH�SURFXUHPHQW�WDUJHW�IRU�WKLV�5)2�LV�OLVWHG�LQ�7DEOH�����$V�UHTXLUHG�E\�WKH�*765�'HFLVLRQV��
6'*	(�ZLOO� UHVHUYH� ���0:�RI� LWV� SURJUDP� WDUJHW� WR� SURMHFWV� VL]HG� EHWZHHQ� ���N:� DQG� ��0:�
ORFDWHG�LQ�DUHDV�SUHYLRXVO\�LGHQWLILHG�E\�WKH�&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�DV�WKH�PRVW�
LPSDFWHG�DQG�GLVDGYDQWDJHG�FRPPXQLWLHV��(-�RU�(-�5HVHUYDWLRQ���

7DEOH����6XPPDU\�RI�5)2�3URGXFWV�

3URGXFW 'HVFULSWLRQ

5HQHZDEOH�3RUWIROLR�6WDQGDUG�
HOLJLEOH�UHQHZDEOH�UHVRXUFH�RI�
DQ\�WHFKQRORJ\�

�´(OLJLEOH� UHQHZDEOH� UHVRXUFHµ� LV� GHILQHG� E\� WKH� &DOLIRUQLD�
(QHUJ\�&RPPLVVLRQ� �&(&��� �(OLJLELOLW\�FULWHULD�DUH�VHW� IRUWK�E\�
WKH� &(&� LQ� LWV� 5HQHZDEOH� 3RUWIROLR� 6WDQGDUG� (OLJLELOLW\�
*XLGHERRN�

7DEOH�����5)2�3URFXUHPHQW�7DUJHWV�
3URGXFW� 7DUJHW�&DSDFLW\�

�0:�
(FR6KDUH� ����²������
(QYLURQPHQWDO�-XVWLFH��(-�� �����²�����

$OO�5HVSRQGHQWV�PXVW�LQFRUSRUDWH�DOO�HVWLPDWHG�QRQ�UHLPEXUVDEOH�LQWHUFRQQHFWLRQ�FRVWV�
WKDW�DUH�DOORFDWHG�WR�WKH�SURMHFW�LQ�WKHLU�RIIHU�SULFLQJ�

'HOLYHUDELOLW\�²�*HQHUDO�

��'�����������DSSURYHV�SURFXUHPHQW�DQ\�536�HOLJLEOH�UHQHZDEOH�JHQHUDWLRQ��

��'�����������DW���



6$1 ',(*2*$6 	 (/(&75,&�&203$1<� � 3$*( ��2)����
5(48(67�)25�2))(56� � ,668('�2&72%(5���������
)$// ���� (1+$1&('�&20081,7<�5(1(:$%/(6�� � 2))(56 '8(�129(0%(5���� �����

5HVSRQGHQWV�PD\�SURYLGH�ELGV�IRU�SURMHFWV�WKDW�ZLOO�DFKLHYH�)XOO�&DSDFLW\�'HOLYHUDELOLW\�6WDWXV�
�)&'6���DV�GHILQHG�E\� WKH�&$,62�7DULII�DQG�GHWHUPLQHG�E\� WKH�&$,62��RU�� IRU�SURMHFWV� WKDW�ZLOO�
QRW�DFKLHYH�)&'6��SURYLGH�ELGV�IRU�(QHUJ\�2QO\�� �5HVSRQGHQWV�PD\�DOVR�FKRRVH�WR�SURYLGH�ERWK�
)&'6�DQG�(QHUJ\�2QO\�ELGV�IRU�WKH�VDPH�SURMHFW���1RWH��KRZHYHU��SURMHFWV�ORFDWHG�LQ�WKH�,PSHULDO�
9DOOH\� DQG� G\QDPLFDOO\� WUDQVIHUUHG� YLD� SVHXGR�WLH� LQWR� 6'*	(·V� VHUYLFH� WHUULWRU\� E\� WKH� &$,62�
PXVW� VXEPLW� (QHUJ\� 2QO\� ELGV� �VHH� EHORZ� IRU� PRUH� GHWDLO��� � 6'*	(� LQWHQGV� WR� FRXQW� )&'6�
SURMHFWV�WRZDUGV�6'*	(·V�5HVRXUFH�$GHTXDF\��5$��REOLJDWLRQV�ZKHQ�SRVVLEOH���7R�DFKLHYH�)&'6��
D�SURMHFW�PXVW�DSSO\� IRU�D�GHOLYHUDELOLW\� VWXG\� WR�EH�FRQGXFWHG�E\� WKH�&$,62�� �5HVSRQGHQWV�ZLWK�
ZLQQLQJ� ELGV� IRU� )&'6� SURMHFWV� PXVW� GHPRQVWUDWH� WKDW�� ���� WKH� SURMHFW� KDV� EHHQ� DVVHVVHG� IRU�
GHOLYHUDELOLW\�� RU� ���� WKH� 5HVSRQGHQW� ZLOO� UHTXHVW� D� GHOLYHUDELOLW\� DVVHVVPHQW� WKURXJK� WKH� QH[W�
DYDLODEOH� &$,62� FOXVWHU� ZLQGRZ�� � 7KLV� FRQGLWLRQ� PXVW� EH� PHW� IRU� ZLQQLQJ� ELGV� WKDW� ZLOO�
LQWHUFRQQHFW� DW� HLWKHU� WKH� GLVWULEXWLRQ� RU� WUDQVPLVVLRQ� OHYHO�� � )&'6�SURMHFW� ELGV� WKDW� UHVXOW� LQ� DQ�
H[HFXWHG� DQG� DSSURYHG� 33$� PXVW�� GXULQJ� WKH� SURMHFW� GHYHORSPHQW� SURFHVV�� REWDLQ� ILQDO�
LQWHUFRQQHFWLRQ� VWXGLHV� �L�H��� IRU� WUDQVPLVVLRQ� OHYHO�SURMHFWV�� D� ILQDO�3KDVH� ,,� LQWHUFRQQHFWLRQ� VWXG\�
UHSRUW��RU� IRU�GLVWULEXWLRQ� OHYHO�SURMHFWV��D� ILQDO� LQWHUFRQQHFWLRQ�IDFLOLWLHV� VWXG\�UHSRUW� �RU�3KDVH�,,�
VWXG\�HTXLYDOHQW������

'HOLYHUDELOLW\�²�,PSHULDO�9DOOH\�'\QDPLF�7UDQVIHU�3URMHFWV�2QO\��

(FR&KRLFH� SURMHFWV� ORFDWHG� LQ� WKH� ,PSHULDO� 9DOOH\� DQG� G\QDPLFDOO\� WUDQVIHUUHG� YLD� SVHXGR�WLH�
LQWR� 6'*	(·V� VHUYLFH� WHUULWRU\� E\� WKH� &$,62�PXVW� VXEPLW� (QHUJ\� 2QO\� ELGV�� � 7KH�0D[LPXP�
,PSRUW� &DSDELOLW\� �0,&�� IRU� 6'*	(� IURP� WKH� ,PSHULDO� 9DOOH\� 6XEVWDWLRQ� LV� YDULDEOH�� DQG� DQ\�
LQFUHDVH� LQ�0,&�DOORFDWLRQV�IURP�FXUUHQW� OHYHOV�RXW�RI�WKH�,PSHULDO�9DOOH\�6XEVWDWLRQ�LV�GHSHQGHQW�
RQ�\HW�WR�EH�EXLOW�SURMHFWV�DQG�WUDQVPLVVLRQ�XSJUDGHV�LQ�WKH�,PSHULDO�9DOOH\�DQG�&$,62�DUHDV���:LWK�
QR�0,&�DOORFDWLRQ��SURMHFWV�LQ�,PSHULDO�9DOOH\�ZRXOG�QRW�TXDOLI\�IRU�5$��

,QWHUFRQQHFWLRQ�6LWH�0DS��

7R�KHOS�SRWHQWLDO�5HVSRQGHQWV�DVVHVV�WKH�IHDVLELOLW\�RI�SURMHFW�VLWHV��6'*	(�KDV�HVWDEOLVKHG�
DQ� LQWHUDFWLYH� ZHEVLWH��� 7KH� ZHEVLWH� FRQWDLQV� 6'*	(·V� WUDQVPLVVLRQ� V\VWHP� ���� N9� DQG� DERYH���
GLVWULEXWLRQ� V\VWHP�� FLUFXLW� DQG� VXEVWDWLRQ� DUHD� PDSV� WKDW� 5HVSRQGHQWV� PD\� XVH� WR� UHVHDUFK�
DSSUR[LPDWH� ORFDWLRQV�IRU�SURMHFW� LQWHUFRQQHFWLRQ�VLWHV���6'*	(�GRHV�QRW�JXDUDQWHH� WKDW�SURMHFWV�
FDQ� LQWHUFRQQHFW� DW� DQ\� LOOXVWUDWHG�PDS� ORFDWLRQ��� 7KH�PDS� LV� RQO\� RQH� WRRO� WR� KHOS� UHVSRQGHQWV�
LGHQWLI\�SRWHQWLDO�SURMHFW�LQWHUFRQQHFWLRQ�VLWHV���7KHUH�DUH�QXPHURXV�IDFWRUV�WKDW�PXVW�EH�FRQVLGHUHG�
UHJDUGLQJ� LQWHUFRQQHFWLRQ�� LQFOXGLQJ�SURMHFW�UDWHG�VL]H��VSHFLILF�FLUFXLW�DQG�VXEVWDWLRQ� ORDG��SHUFHQW�
RI� JHQHUDWLRQ� RQ� WKH� FLUFXLW� DQG� VXEVWDWLRQ�� YROWDJH�� UHDFWLYH� SRZHU� �9$5�� DQG� SRZHU� IDFWRU�
FRQVLGHUDWLRQV��� $FWXDO� LQWHUFRQQHFWLRQ� UHTXLUHPHQWV� DQG� FRVWV� ZLOO� EH� GHWHUPLQHG� DIWHU� GHWDLOHG�
VWXGLHV�DUH�SHUIRUPHG�IRU�WKH�VSHFLILF�ORFDWLRQ�DQG�SURMHFW�VL]H���7R�YLHZ�WKH�LQWHUDFWLYH�PDS��SDUWLHV�
FRPSOHWH�WKH�UHJLVWUDWLRQ�IRUP�WKDW�FDQ�EH�DFFHVVHG�DW� KWWS���VGJH�FRP�EXLOGHUVHUYLFHV�GJPDS��

33$�&38&�$SSURYDO��
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6HOHFWHG� ELGGHUV� ZLOO� KDYH� ��� GD\V� IURP� WKH� GDWH� RI� QRWLILFDWLRQ� RI� FRQWUDFW� DZDUG� WR�
GHPRQVWUDWH� IXOILOOPHQW� RI� WKH� FRPPXQLW\� LQWHUHVW� UHTXLUHPHQWV� RU� WKH� DZDUGHG� FDSDFLW\�PD\� EH�
DVVLJQHG� WR� WKH�QH[W� KLJKHVW� UDQNLQJ� HOLJLEOH� DQG� FRQIRUPLQJ�(FR6KDUH�SURMHFW� LQ� WKH� VROLFLWDWLRQ���
6'*	(�KLJKO\�UHFRPPHQGV�ELGGHUV�EHJLQ�IXOILOOLQJ�WKHLU�FRPPXQLW\�LQWHUHVW�UHTXLUHPHQWV�SULRU�WR�
ELG� VXEPLVVLRQ� WR� HQVXUH� FRPPXQLW\� LQWHUHVW� UHTXLUHPHQWV� DUH� PHW� VKRXOG� WKH\� EH� VHOHFWHG� E\�
6'*	(�

2QFH� WKH� FRPPXQLW\� LQWHUHVW� UHTXLUHPHQW� LV� GHHPHG� FRPSOHWH� E\� 6'*	(�� DQG� 6'*	(�
FRQILUPV� VHOHFWHG� ELGGHUV� KDYH� D� YDOLG� VHFXULWLHV� RSLQLRQ� DV� RXWOLQHG� LQ� WKH� (&5� ULGHU�� VHOHFWHG�
ELGGHUV�DQG�6'*	(�ZLOO�H[HFXWH�WKH�33$��ZKLFK�LV�QRQ�PRGLILDEOH��DQG�VXEMHFW�WR�&38&�DSSURYDO���
6'*	(� UHVHUYHV� WKH� ULJKW� WR� VHHN� &38&� DSSURYDO� IRU� FRQWUDFWV� LQGLYLGXDOO\� RU� WR� ILOH� PXOWLSOH�
FRQWUDFWV�LQ�RQH�DGYLFH�OHWWHU��
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5HVSRQGHQWV� WR� WKLV� VROLFLWDWLRQ� VKDOO� FRPSO\� ZLWK� WKH� UHTXLUHPHQWV� GHVFULEHG� LQ� WKLV� 5)2�
GRFXPHQW�� � %\� UHVSRQGLQJ�� 5HVSRQGHQWV� DUH� ERXQG� E\� WKH� WHUPV� RI� WKLV� 5)2�� � $OO� FRQIRUPLQJ�
RIIHUV�ZLOO�EH�HYDOXDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�(YDOXDWLRQ�&ULWHULD�OLVWHG�LQ�WKH�5)2��

6'*	(�SODQV�WR�VHOHFW�XS�WR����0:�RI�FDSDFLW\�LQ�WKLV�5)2���6'*	(�PD\�GHFOLQH�WR�DZDUG�
FRQWUDFWV�WR�SURMHFWV�ZKRVH�ELG�SULFH�H[FHHGV�WKH�SULFH�FDS�VHW�E\�WKH�&38&��

,I� WKH� YROXPH� RI� ELG� FDSDFLW\� H[FHHGV� WKH� FDSDFLW\� RIIHUHG� E\� 6'*	(� LQ� WKH� VROLFLWDWLRQ��
FDSDFLW\� ZLOO� EH� DZDUGHG� ILUVW� WR� WKH� KLJKHVW� /&%)� UDQNHG� (QKDQFHG� &RPPXQLW\� 5HQHZDEOHV�
(QYLURQPHQWDO�-XVWLFH�SURMHFWV��ZLWKLQ�WKH�SULFH�FDS��XS�WR�WKH����0:�(-�UHVHUYDWLRQ�DPRXQW���DQG�
UHPDLQLQJ� SURMHFWV� ZLOO� EH� HYDOXDWHG� DJDLQVW� RQH� DQRWKHU� RQ� DQ� /&%)� EDVLV� XS� WR� WKH� SULFH� FDS���
6'*	(�UHVHUYHV�WKH�ULJKW�WR�QRW�RIIHU�DQ�33$�WR�5HVSRQGHQWV� LI�FDSDFLW\�WDUJHWV�KDYH�EHHQ�PHW��
UHJDUGOHVV�RI�ZKHWKHU�WKRVH�SURMHFWV�DUH�ZLWKLQ�WKH�&38&�SULFH�FDSV��

6'*	(� UHFRJQL]HV� WKH� LPSDFW� RI� LQWHUFRQQHFWLRQ� FRVWV� RQ� VXFFHVVIXO� SURMHFW� GHYHORSPHQW���
'LVWULEXWLRQ� OHYHO� LQWHUFRQQHFWLRQ� FRVWV� DQG�RU� DQ\� WUDQVPLVVLRQ� OHYHO� LQWHUFRQQHFWLRQ� FRVWV�
DOORFDWHG� WR� WKH�SURMHFW�DQG� WR�EH�SDLG�E\� WKH�5HVSRQGHQW� �L�H��QRQ�UHLPEXUVDEOH�FRVWV�� VKRXOG�EH�
LQFRUSRUDWHG� LQ� WKH� RIIHU� SULFH� EDVHG� RQ� WKH� HVWLPDWHV� SURYLGHG� LQ� WKH� PRVW� UHFHQW� FRPSOHWHG�
LQWHUFRQQHFWLRQ�DJUHHPHQW��LQWHUFRQQHFWLRQ�VWXG\��RU�HTXLYDOHQW�HVWLPDWHV�SURYLGHG�SXUVXDQW�WR�WKH�
)DVW�7UDFN�SURFHVV�LI�DSSOLFDEOH��

5HLPEXUVDEOH�QHWZRUN�XSJUDGH�FRVWV�DUH�XOWLPDWHO\�ERUQH�E\�UDWHSD\HUV�DQG�WKHUHIRUH�VKRXOG�QRW�
EH�LQFOXGHG�LQ�D�5HVSRQGHQW
V�RIIHU�SULFH���$V�GHVFULEHG�LQ�WKH�HYDOXDWLRQ�VHFWLRQ��6'*	(�ZLOO�DGG�
WKH�HVWLPDWHG�UHLPEXUVDEOH�QHWZRUN�XSJUDGH�FRVWV��H[FHSW�IRU�DUHD�GHOLYHUDELOLW\�QHWZRUN�XSJUDGHV��
UHVXOWLQJ�IURP�WKH�PRVW�UHFHQW�FRPSOHWHG�LQWHUFRQQHFWLRQ�DJUHHPHQW�RU�LQWHUFRQQHFWLRQ�VWXG\�WR�WKH�
UHVSRQGHQW·V�ELG�SULFH�ZKHQ�UDQNLQJ�ELGV��

6'*	(�UHFRJQL]HV�WKH�LPSRUWDQFH�RI�GLVWLQJXLVKLQJ�EHWZHHQ�SURMHFWV�WKDW�SURYLGH�)&'6�YDOXH�
DQG�WKRVH�WKDW�GR�QRW���5HVSRQGHQWV�PD\�SURYLGH�ELGV�IRU�)&'6�SURMHFWV�RU�(QHUJ\�2QO\�SURMHFWV���
5HVSRQGHQWV�PD\�DOVR�FKRRVH�WR�SURYLGH�ERWK�)&'6�DQG�(QHUJ\�2QO\�SULFLQJ�RSWLRQV�IRU�WKH�VDPH�

��7KH�(&5�(-�SURMHFW�SULFH�FDS�LV�VHW�DW�����SHUFHQW�RI�WKH�PD[LPXP�H[HFXWHG�SHDNLQJ�FRQWUDFW�SULFH�IURP�6'*	(·V�
PRVW�UHFHQW�URXQG�RI�SURFXUHPHQW�IRU�HLWKHU� WKH�5HQHZDEOH�$XFWLRQ�0HFKDQLVP�RU�*UHHQ�7DULII�3URJUDP��)RU�(&5�
SURMHFWV�� ���� SHUFHQW� RI� WKH� PD[LPXP� H[HFXWHG� SHDNLQJ� FRQWUDFW� SULFH� IURP� 6'*	(·V� PRVW� UHFHQW� URXQG� RI�
SURFXUHPHQW�IRU�HLWKHU�WKH�5HQHZDEOH�$XFWLRQ�0HFKDQLVP�RU�*UHHQ�7DULII�3URJUDP��

��6'*	(·V�(-�UHVHUYDWLRQ�DPRXQW�ZDV�VHW�LQ�'�����������

��'�����������DW�2UGHULQJ�3DUDJUDSK���
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SURMHFW�� � $V� QRWHG� DERYH�� 3URMHFWV� ORFDWHG� LQ� WKH� ,PSHULDO� 9DOOH\� DQG� G\QDPLFDOO\� WUDQVIHUUHG� YLD�
SVHXGR�WLH�LQWR�6'*	(·V�VHUYLFH�WHUULWRU\�E\�&$,62�PXVW�VXEPLW�(QHUJ\�2QO\�ELGV��

)RU�)&'6�ELGV��5HVSRQGHQWV�PXVW�KDYH�REWDLQHG�RU�SODQ�WR�REWDLQ�D�GHOLYHUDELOLW\�VWXG\�IURP�
WKH� &$,62� WR� GHWHUPLQH� ZKDW�� LI� DQ\�� XSJUDGHV� DUH� UHTXLUHG� IRU� WKH� SURMHFW� WR� DFKLHYH� )&'6���
6'*	(�ZLOO�LQFRUSRUDWH�WKH�YDOXH�RI�)&'6�LQ�LWV�HYDOXDWLRQ�SURFHVV��

,I� D� ELG� WKDW� LQFOXGHV�)&'6�YDOXH� LV� VHOHFWHG�� WKH�5HVSRQGHQW�PXVW� GHPRQVWUDWH� WKDW�� ���� WKH�
SURMHFW� KDV� EHHQ� DVVHVVHG� IRU� GHOLYHUDELOLW\�� RU� ���� WKH� 5HVSRQGHQW� ZLOO� UHTXHVW� D� GHOLYHUDELOLW\�
DVVHVVPHQW�WKURXJK�WKH�QH[W�DYDLODEOH�&$,62�FOXVWHU�ZLQGRZ���)RU�ZLQQLQJ�)&'6�SURMHFW�ELGV�WKDW�
UHVXOW�LQ�DQ�H[HFXWHG�DQG�DSSURYHG�33$��GXULQJ�WKH�SURMHFW�GHYHORSPHQW�SURFHVV��WKH�SURMHFW�LV�DW�D�
PLQLPXP�UHTXLUHG�WR�REWDLQ�ILQDO�LQWHUFRQQHFWLRQ�VWXGLHV��L�H��IRU�WUDQVPLVVLRQ�OHYHO�SURMHFWV��D�ILQDO�
3KDVH� ,,� LQWHUFRQQHFWLRQ� VWXG\� UHSRUW�� RU� IRU� GLVWULEXWLRQ� OHYHO� SURMHFWV�� D� ILQDO� LQWHUFRQQHFWLRQ�
IDFLOLWLHV� VWXG\� UHSRUW� �RU� HTXLYDOHQW���� � &RVWV� WR� IDFLOLWDWH� VXFK� VWXGLHV� ZLOO� EH� ERUQH� E\� WKH�
5HVSRQGHQW�DW�QR�DGGLWLRQDO�FRVW�WR�6'*	(��

)RU�ELGV� WKDW�GR�QRW� LQFOXGH�)&'6�YDOXH��5HVSRQGHQWV�GR�QRW�QHHG� WR�REWDLQ� D�GHOLYHUDELOLW\�
VWXG\��DQG�LQVWHDG�FDQ�SURFHHG�WKURXJK�WKH�LQWHUFRQQHFWLRQ�SURFHVV�DV�DQ�(QHUJ\�2QO\�SURMHFW���

5HVSRQGHQWV�KDYH�WZR�SULPDU\�SULFLQJ�RSWLRQV�IRU�WKHLU�SULFLQJ�VWUXFWXUH���

L� (QHUJ\�RQO\�RU�)&'6��QRWH��D�SURMHFW�PD\�ELG�ERWK�
LL� 8VH�D�YDULDEOH�72'�RU�D�IODW�72'�IDFWRU�RI��

,I� 5HVSRQGHQWV� ELGV�(QHUJ\�2QO\� RU� LV� G\QDPLFDOO\� WUDQVIHUUHG� LQWR� WKH�&$,62�� 5HVSRQGHQW�
PD\�UHTXHVW�WR�XVH�D�IODW�72'�RI���RU�VHOHFW�WKH�(QHUJ\�2QO\�72'V���,I�5HVSRQGHQW�ELGV�D�)&'6�
SURMHFW��5HVSRQGHQW�PD\�UHTXHVW�WR�XVH�D�IODW�72'�RI���RU�VHOHFW�WKH�)&'6�72'�IDFWRUV��

� %LGV�WKDW�DUH�VHOHFWHG�ZLOO�UHFHLYH�IURP�6'*	(�D�IRUP�XQH[HFXWHG�33$�DQG�5LGHU��DYDLODEOH�RQ�
6'*	(·V� 5)2� :HEVLWH�� UHGOLQHG� WR� UHIOHFW� WKH� UHOHYDQW� SURYLVLRQV� WKDW� DUH� DSSOLFDEOH� WR� WKH�
SURSRVHG�SURMHFW�DV�LQGLFDWHG�E\�5HVSRQGHQW�LQ�WKHLU�3URMHFW�2IIHU�)RUP���7KH�H[HFXWHG�33$V�ZLOO�
EH�ILOHG�IRU�$SSURYDO�ZLWK�WKH�&38&�YLD�D�7LHU���DGYLFH�OHWWHU��

6HOHFWHG� ELGGHUV� ZLOO� KDYH� ��� GD\V� IURP� WKH� GDWH� RI� QRWLILFDWLRQ� RI� FRQWUDFW� DZDUG� WR�
GHPRQVWUDWH� IXOILOOPHQW� RI� WKH� FRPPXQLW\� LQWHUHVW� UHTXLUHPHQWV� RU� WKH� DZDUGHG� FDSDFLW\�PD\� EH�
DVVLJQHG�WR�WKH�QH[W�KLJKHVW�UDQNLQJ�SURMHFW�LQ�WKH�VROLFLWDWLRQ��6'*	(�KLJKO\�UHFRPPHQGV�ELGGHUV�
EHJLQ�IXOILOOLQJ�WKHLU�FRPPXQLW\�LQWHUHVW�UHTXLUHPHQWV�SULRU�WR�ELG�VXEPLVVLRQ�WR�HQVXUH�FRPPXQLW\�
LQWHUHVW�UHTXLUHPHQWV�DUH�PHW�VKRXOG�D�ELG�EH�VHOHFWHG�E\�6'*	(���2QFH�WKH�FRPPXQLW\� LQWHUHVW�
UHTXLUHPHQW� LV� GHHPHG� FRPSOHWH� E\� 6'*	(�� DQG� 6'*	(� FRQILUPV� VHOHFWHG� ELGGHUV� KDYH�
VXEPLWWHG�D�YDOLG�VHFXULWLHV�RSLQLRQ���FRPPXQLW\�LQWHUHVW�IRUPV��UHTXLUHPHQWV�DQG�LQIRUPDWLRQ�FDQ�
EH� IRXQG�KHUH�� KWWS���ZZZ�VGJH�FRP�HQYLURQPHQW�HFRVKDUH�IRU�GHYHORSHUV�� VHOHFWHG�ELGGHUV� DQG�
6'*	(�ZLOO�H[HFXWH�WKH�33$��
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��� 5(48,5(0(176�

5HVSRQGHQWV�WR�WKLV�VROLFLWDWLRQ�VKDOO�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�KHUHLQ���6'*	(��DW�LWV�
VROH�GLVFUHWLRQ��PD\�FKDQJH�WKH�WHUPV��UHTXLUHPHQWV�DQG�VFKHGXOH�RI�WKH�VROLFLWDWLRQ���5HVSRQGHQWV�
VKDOO�YLVLW�WKH�5)2�:HEVLWH�IRU�DQQRXQFHPHQWV�UHJDUGLQJ�DQ\�FKDQJHV��

$� 3$57,&,3$7,21�(/,*,%,/,7<�&5,7(5,$

7HUPV�RI�SDUWLFLSDWLRQ�DUH�OLVWHG�EHORZ���5HVSRQGHQWV�QRW�PHHWLQJ�DOO�PLQLPXP�SDUWLFLSDWLRQ�
FULWHULD�VKDOO�EH�GHHPHG�LQHOLJLEOH�DQG�WKHLU�RIIHUV�ZLOO�QRW�EH�FRQVLGHUHG����

5HVRXUFH�

�� 5HVRXUFHV�PXVW�EH�QHZ�IDFLOLWLHV���
�� 5HVRXUFHV� PXVW� EH� DQ� (OLJLEOH� 5HQHZDEOH� (QHUJ\� 5HVRXUFH� DV� GHILQHG� LQ� 38&�

6HFWLRQ���������
�� 5HVRXUFHV� PXVW� EH� &(&�FHUWLILDEOH� DV� DQ� HOLJLEOH� UHQHZDEOH� UHVRXUFH� E\� WKH�

FRPPHUFLDO�RSHUDWLRQ�GDWH���
�� 5HVRXUFHV�PXVW�XWLOL]H�D�FRPPHUFLDOO\�SURYHQ�WHFKQRORJ\��
�� 5HVRXUFHV� PXVW� VHOO� LWV� HQWLUH� RXWSXW� DQG� DOO� SODQW� DWWULEXWHV� WR� 6'*	(� �IXOO�

EX\�VHOO��RU�VHOO�DOO�RXWSXW�DQG�DOO�SODQW�DWWULEXWHV�LQ�H[FHVV�RI�RQVLWH�ORDG�WR�6'*	(�
�H[FHVV�VDOHV��

�� 7KH�PD[LPXP�SURMHFW�FDSDFLW\�IRU�WKLV�VROLFLWDWLRQ�LV����0:V��WKH�IXOO�RXWSXW�IURP�
WKH�IDFLOLW\�PXVW�EH�VROG�WR�6'*	(�� �7KDW� LV�� LQ�WKLV�VROLFLWDWLRQ��6'*	(�ZLOO�QRW�
FRQVLGHU�SXUFKDVLQJ�D�SRUWLRQ�RI�D�SURMHFW�ODUJHU�WKDQ����0:��

�� $OO� UHQHZDEOH� HQHUJ\� UHVRXUFHV� SURFXUHG� RQ� EHKDOI� RI� (FR6KDUH� &XVWRPHUV� IURP� DQ�
(FR6KDUH� 3URMHFW� VKDOO� FRPSO\� ZLWK� WKH� &DOLIRUQLD� $LU� 5HVRXUFHV� %RDUG·V� �&$5%��
9ROXQWDU\�5HQHZDEOH�(OHFWULFLW\�3URJUDP���&DOLIRUQLD�HOLJLEOH�JUHHQKRXVH�JDV�DOORZDQFHV�
DVVRFLDWHG� ZLWK� SXUFKDVHV� IURP� DQ� (FR6KDUH� 3URMHFW� VKDOO� EH� UHWLUHG� RQ� EHKDOI� RI�
(FR6KDUH�&XVWRPHUV�DV�SDUW�RI�WKH�95(�3URJUDP��

�� (DFK�(FR6KDUH�3URMHFW�PXVW�PHHW�*UHHQ�H��(QHUJ\� HOLJLELOLW\� FULWHULD� WKURXJKRXW� WKH�
'HOLYHU\� 7HUP� RI� WKH� (FR6KDUH� 33$�� � $Q� (FR6KDUH� UHVSRQGHQW� PXVW� SURYLGH� WR�
6'*	(�DQ�DWWHVWDWLRQ�VWDWLQJ�WKDW�WKH�(FR6KDUH�3URMHFW�PHHWV�WKH�PDUNHWLQJ��UHSRUWLQJ�
DQG�RWKHU�UHTXLUHPHQWV�RI�WKH�*UHHQ�H��(QHUJ\�3URJUDP�WR�EH�DEOH�WR�SURGXFH�*UHHQ�
H��(QHUJ\�HOLJLEOH�SURGXFW�LQ�DFFRUGDQFH�ZLWK�WKH�*UHHQ�H��(QHUJ\�1DWLRQDO�6WDQGDUG�
LQ�HIIHFW�DW�WKH�WLPH�RI�(FR6KDUH�33$�H[HFXWLRQ���7KH�(FR6KDUH�UHVSRQGHQW�PXVW�DJUHH�
WR� DGKHUH� WR� WKH� *UHHQ�H�� (QHUJ\� SURJUDP·V� PDUNHWLQJ�� GLVFORVXUH� DQG� DGGLWLRQDO�
UHTXLUHPHQWV�DV�VSHFLILHG�LQ�WKH�*UHHQ�H��(QHUJ\�SURJUDP�ZHEVLWH��WKH�(FR6KDUH�33$�
DQG�RU�6'*	(·V�ZHEVLWH��ZKLFK�LQFOXGHV�EHLQJ�VXEMHFW�WR�DXGLWV�WR�HQVXUH�FRPSOLDQFH�
ZLWK� WKH� *UHHQ�H�� (QHUJ\� 3URJUDP�� � 7KH� (FR6KDUH� UHVSRQGHQW� PXVW� DJUHH� LQ� WKH�
(FR6KDUH�33$� WKDW� LW�ZLOO� FRPSOHWH�� VLJQ� DQG� UHWXUQ�� RQ� DQ� DQQXDO� EDVLV� RU�ZKHQHYHU�
UHTXLUHG� E\� 6'*	(� RU� WKH� &HQWHU� IRU� 5HVRXUFH� 6ROXWLRQV�� WKH� *UHHQ�H�� (QHUJ\�
$WWHVWDWLRQ� )RUP�*HQHUDWRU� 3DUWLFLSDWLQJ� LQ� D� 7UDFNLQJ� 6\VWHP� IRUP�� RU� LWV� VXFFHVVRU�
IRUP��WR�6'*	(���7KH�(FR6KDUH�UHVSRQGHQW�ZLOO��WKURXJKRXW�WKH�'HOLYHU\�7HUP�RI�WKH�
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(FR6KDUH�33$��EH� UHVSRQVLEOH� IRU�DOO� FRVWV� LQFXUUHG� WR�REWDLQ�DQG�PDLQWDLQ�*UHHQ�H��
(QHUJ\�FHUWLILFDWLRQ�DQG�FRPSOLDQFH��

�� 7R�TXDOLI\�DV�DQ�(QYLURQPHQWDO�-XVWLFH�SURMHFW��WKH�JHQHUDWLQJ�IDFLOLW\�PXVW�EH�ORFDWHG�LQ�
RQH� RI� WKH� FHQVXV� WUDFWV� OLVWHG� RQ� 6'*	(·V� ZHEVLWH�
�KWWS���ZZZ�VGJH�FRP�GRFXPHQWV�OLVW�HOLJLEOH�FHQVXV�WUDFWV�HQYLURQPHQWDO�MXVWLFH�
SURMHFWV� �� DQG� PHHW� WKH� SURMHFW� FDSDFLW\� UHTXLUHPHQWV� EHORZ�� � 3OHDVH� QRWH� WKDW� WKLV�
GRFXPHQW�LV�RUGHUHG�E\�FHQVXV�WUDFW��QRW�]LS�FRGH��WKHUHIRUH�QRW�DOO�]LS�FRGHV�DUH�OLVWHG�
DQG�UHVSRQGHQWV�PXVW�VHDUFK� WKH�GRFXPHQW�E\�FHQVXV� WUDFW�� ,I�\RX�KDYH�DQ\�TXHVWLRQV�
DERXW�ZKHWKHU�\RXU�SURMHFW� LV� LQ�DQ�(-�DUHD��\RX�PXVW�HPDLO�6'*	(�EHIRUH�WKH�4	$�
GHDGOLQH�

3URMHFW�&DSDFLW\�� �

�� 3URMHFW�FRQWUDFW�PLQLPXP�VL]H�LV�����0:DF�QDPHSODWH�FDSDFLW\��DQG�
�� 3URMHFW�FRQWUDFW�PD[LPXP�VL]H�LV����0:DF�QDPHSODWH�FDSDFLW\��
�� (-�3URMHFW�FRQWUDFW�PLQLPXP�VL]H�LV�����0:DF�QDPHSODWH�FDSDFLW\��
�� (-�3URMHFW�FRQWUDFW�PD[LPXP�VL]H�LV���0:DF�QDPHSODWH�FDSDFLW\��
�� 6'*	(�PD\��DW�LWV�VROH�GLVFUHWLRQ��GHWHUPLQH�WKDW�WKH�3URMHFW�DSSHDUV�WR�EH�SDUW�RI�

DQ� LQVWDOODWLRQ� ODUJHU� WKDQ����0:� LQ� WKH� VDPH�JHQHUDO� ORFDWLRQ� WKDW�KDV�EHHQ�RU� LV�
EHLQJ�GHYHORSHG�E\� WKH� UHVSRQGHQW�RU� WKH� UHVSRQGHQW·V�$IILOLDWHV��RU�DSSHDUV� WR�EH�
VKDULQJ�IDFLOLWLHV�ZLWK�RQH�RU�PRUH�SURMHFWV��

/RFDWLRQ�6LWH�&RQWURO��

�� 3URMHFWV� PXVW� EH� ORFDWHG� ZLWKLQ� WKH� VHUYLFH� WHUULWRU\� RI� 6'*	(� RU� ORFDWHG� LQ� WKH�
,PSHULDO�9DOOH\�DQG�HLWKHU�GLUHFWO\�FRQQHFWHG�RU�G\QDPLFDOO\�WUDQVIHUUHG�YLD�SVHXGR�WLH�
LQWR�6'*	(·V�VHUYLFH�WHUULWRU\�DW�WKH�,PSHULDO�9DOOH\�VXEVWDWLRQ�E\�WKH�&$,62��DQG�

�� 7KH�5HVSRQGHQW�PXVW�KDYH��DW�WLPH�RI�ELGGLQJ��VLWH�FRQWURO�IRU�WKH�GXUDWLRQ�RI�WKH�����
���RU����\HDU�SRZHU�SXUFKDVH�DJUHHPHQW�EHLQJ�ELG�� �$�FRS\�RI�RQH�RI� WKH�IROORZLQJ�
IRUPV�RI�VLWH�FRQWURO�PXVW�EH�SURYLGHG��

D� GLUHFW�RZQHUVKLS�
E� D�OHDVH��RU�
F� DQ�RSWLRQ�WR�OHDVH�RU�SXUFKDVH�XSRQ�33$�DSSURYDO���7KH�RSWLRQ�PXVW�EH�DQ�

H[FOXVLYH�RSWLRQ�WR�WKH�%LGGHU�WKDW�ZLOO�ODVW�XQWLO�WKH�FRPSOHWLRQ�RI�WKH�5)2�
F\FOH��

1RWH��,I�VKRUWOLVWHG��5HVSRQGHQW·V�VLWH�FRQWURO�GRFXPHQWV�PXVW�EH�����LQ�WKH�QDPH�RI�WKH�VDPH�
HQWLW\� WKDW� ZLOO� H[HFXWH� WKH� 33$�� RU� ��� VKDOO� KDYH� EHHQ� DVVLJQHG� WR� VXFK� HQWLW\� E\� WKH� WLPH�
5HVSRQGHQW�DFFHSWV�LWV�SRVLWLRQ�RQ�WKH�VKRUWOLVW����

,QWHUFRQQHFWLRQ�

$W� WKH� WLPH�RI�RIIHU� VXEPLVVWLRQ�5HVSRQGHQWV�PXVW�KDYH�FRPSOHWHG�D�3KDVH� ,,� LQWHUFRQQHFWLRQ�
VWXG\��RU�GLVWULEXWLRQ� OHYHO�HTXLYDOHQW��RU�H[HFXWHG�DQ� LQWHUFRQQHFWLRQ�DJUHHPHQW�RU�KDYH�SDVVHG�
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WKH�:KROHVDOH�'LVWULEXWLRQ�$FFHVV� 7DULII� �:'$7�� RU� &DOLIRUQLD� ,QGHSHQGHQW� 6\VWHP�2SHUDWRU�
�&$,62��)DVW�7UDFN�VFUHHQV�DQG�SURYLGH��

�� $�FRS\�RI�WKH�PRVW�UHFHQW�FRPSOHWHG�LQWHUFRQQHFWLRQ�DJUHHPHQW�RU�3KDVH�,,�
LQWHUFRQQHFWLRQ�VWXG\�ZLWK�WKHLU�RIIHU��RU�(YLGHQFH�RI�KDYLQJ�SDVVHG�WKH�:'$7�RU�
&$,62�)DVW�7UDFN�VFUHHQ�

�� 7UDQVPLVVLRQ�OHYHO�SURMHFWV�WKDW�KDYH�D�3KDVH�,,�LQWHUFRQQHFWLRQ�VWXG\�EXW�GR�QRW�\HW�
KDYH�D�FRPSOHWHG�LQWHUFRQQHFWLRQ�DJUHHPHQW�DUH�UHTXLUHG�WR�DSSO\�IRU�LQWHUFRQQHFWLRQ�
WKURXJK�WKH�&$,62�SURFHVV�WR�REWDLQ�DQ�LQWHUFRQQHFWLRQ�DJUHHPHQW��

�� 'LVWULEXWLRQ�OHYHO�SURMHFWV�WKDW�GR�QRW�\HW�KDYH�D�FRPSOHWHG�LQWHUFRQQHFWLRQ�DJUHHPHQW�
ZLOO�EH�UHTXLUHG�WR�DSSO\�WKURXJK�6'*	(·V�:'$7�SURFHVV��

�� )RU� SURMHFWV� ORFDWHG� LQ� WKH� ,PSHULDO� 9DOOH\� DQG� G\QDPLFDOO\� WUDQVIHUUHG� YLD� SVHXGR�WLH�
LQWR�WKH�&$,62�DW�WKH�,PSHULDO�9DOOH\�VXEVWDWLRQ��5HVSRQGHQWV�PXVW�KDYH�FRPSOHWHG�D�
3KDVH� ,,� LQWHUFRQQHFWLRQ� VWXG\� DQG� SURYLGH� GRFXPHQWDWLRQ� FHUWLI\LQJ� WKH� H[LVWHQFH� RI�
G\QDPLF�WUDQVIHU�DUUDQJHPHQWV�RU�GHPRQVWUDWH�WKDW�VXFK�G\QDPLF�WUDQVIHU�DUUDQJHPHQWV�
ZLOO�EH�H[HFXWHG�DW�33$�H[HFXWLRQ���6XFK�GRFXPHQWDWLRQ�PXVW�KDYH�D�VXIILFLHQW�OHYHO�RI�
GHWDLO� IRU� 6'*	(� WR� GHWHUPLQH� FRQIRUPDQFH� ZLWK� &DWHJRU\� �� FRQWHQW� VSHFLILFDWLRQV��
5)2�UHTXLUHPHQWV��DQG�WR�HQVXUH�WKDW�WKH�G\QDPLF�WUDQVIHU�DUUDQJHPHQW�FRQIRUPV�ZLWK�
DOO� RWKHU� &DOLIRUQLD� VWDWH� ODZV� DQG� GHFLVLRQV� LVVXHG� E\� WKH� &DOLIRUQLD� 3XEOLF� 8WLOLWLHV�
&RPPLVVLRQ�� WKH� &DOLIRUQLD� (QHUJ\� &RPPLVVLRQ�� DQG� DQ\� RWKHU� UHJXODWRU\� DXWKRULWLHV�
ZLWK�MXULVGLFWLRQ�RYHU�XWLOLW\�SURFXUHPHQW�LQ�&DOLIRUQLD��

1RWH�� ,I� VKRUWOLVWHG��5HVSRQGHQW·V� LQWHUFRQQHFWLRQ�GRFXPHQWV�PXVW�EH�� ��� LQ� WKH�QDPH�RI� WKH�
VDPH�HQWLW\�WKDW�ZLOO�H[HFXWH�WKH�33$��RU����VKDOO�KDYH�EHHQ�DVVLJQHG�WR�VXFK�HQWLW\�E\�WKH�WLPH�
5HVSRQGHQW�DFFHSWV�LWV�SRVLWLRQ�RQ�WKH�VKRUWOLVW��

3URMHFWV� LQWHUFRQQHFWLQJ� ZLWKLQ� 6'*	(·V� VHUYLFH� WHUULWRU\� PD\� YLVLW��
KWWS���ZZZ�VGJH�FRP�EXVLQHVV�LQWHUFRQQHFWLRQ�VKWPO�IRU�DGGLWLRQDO�LQIRUPDWLRQ�

,I�\RX�KDYH�D�'(53�UHVRXUFH��\RX�PXVW�FRQWDFW�6'*	(�YLD�WKH�5)2�H�PDLO�DGGUHVV�EHIRUH�WKH�
TXHVWLRQ�GHDGOLQH�WR�VFKHGXOH�D�PHHWLQJ�DERXW�\RXU�LQWHUFRQQHFWLRQ�VWDWXV���

5HVSRQGHQW�([SHULHQFH��

�� 7KH�5HVSRQGHQW� DQG�RU�PHPEHUV� RI� WKH� SURMHFW� GHYHORSPHQW� WHDP�PXVW� SURYLGH�
HYLGHQFH� RI� KDYLQJ� FRPSOHWHG� D� SURMHFW� XVLQJ� D� WHFKQRORJ\� VLPLODU� WR� WKH� RIIHUHG�
WHFKQRORJ\��WKDW�LV�DW�OHDVW�����N:�QDPHSODWH�FDSDFLW\��

5HVSRQGHQW�5HTXLUHPHQWV��

�� 7KH�5HVSRQGHQW�PXVW�SURYLGH� DQ� DWWHVWDWLRQ� WR�6'*	(� WKDW� LW�KDV� UHFHLYHG� DQG� UHDG�
$WWDFKPHQW���RI�WKH�&RPPXQLW\�&KRLFH�$JJUHJDWLRQ��&&$��&RGH�RI�&RQGXFW�'HFLVLRQ�
�'�������������DQG�ZLOO�QRW�FLUFXPYHQW�LW��

�� 7KH� 5HVSRQGHQW� PXVW� UHFHLYH� 6'*	(� DSSURYDO� RI� DOO� PDUNHWLQJ� PDWHULDOV� SULRU� WR�
VXEPLWWLQJ�D�ELG�LQWR�WKH�VROLFLWDWLRQ��
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3URMHFW�6WDUW�'DWH��

�� 5HVSRQGHQWV�PXVW�SURYLGH�DQ�DQWLFLSDWHG�GHOLYHU\�VWDUW�GDWH�WKDW�LV�ZLWKLQ����PRQWKV�
DIWHU�WKH�H[SHFWHG�&38&�$SSURYDO�GDWH��DV�LQGLFDWHG�LQ�WKH�5)2�VFKHGXOH���

6FKHGXOLQJ�&RRUGLQDWRU�

�� 3XUVXDQW� WR� 5HVROXWLRQ� (������ DQG� 5HVROXWLRQ� (������� 6'*	(� VKDOO� EH� 6FKHGXOLQJ�
&RRUGLQWRU� IRU� SURMHFWV�� H[FHSW� LQ� OLPLWHG� VLWXDWLRQV�� � 6'*	(�FDQ� GHFOLQH� 6FKHGXOLQJ�
&RRUGLQDWRU�UHVSRQVLELOLWLHV�RQO\�XSRQ�D�ZULWWHQ��DIILUPDWLYH�UHTXHVW�IURP�WKH�VHOOHU�WKDW�
6'*	(�QRW�EH� WKH�6FKHGXOLQJ�&RRUGLQDWRU��RU� LI�6'*	(�LV�XQDEOH� WR�SHUIRUP�WKHVH�
GXWLHV�

2WKHU�,QFHQWLYHV�1RW�3HUPLWWHG��

�� 5HVSRQGHQWV�VKDOO�QRW�KDYH�VRXJKW�&DOLIRUQLD�6RODU�,QLWLDWLYH��&6,��LQFHQWLYHV�IRU�WKH�
SURMHFWV�EHLQJ�RIIHUHG�DQG�VKDOO�QRW�SODQ�WR�VHHN�&6,�LQFHQWLYHV�IRU�WKH�HQWLUH�WHUP�RI�
WKH�33$��

�� 5HVSRQGHQWV� VKDOO� QRW� KDYH� SDUWLFLSDWHG� LQ� WKH� 1HW� (QHUJ\� 0HWHULQJ� �1(0��
3URJUDP� IRU� WKH� SURMHFWV� EHLQJ� RIIHUHG� DQG� VKDOO� QRW� SDUWLFLSDWH� LQ� WKH� 1(0�
3URJUDP�IRU�WKH�HQWLUH�WHUP�RI�WKH�33$��DQG�

�� 5HVSRQGHQWV� VKDOO� QRW� KDYH� VRXJKW� RU� UHFHLYHG� DQ\� RWKHU� EHQHILWV� IURP� WKH� VPDOO�
JHQHUDWRU� LQFHQWLYH� SURJUDPV�� VXFK� DV� WKH� 6HOI�*HQHUDWLRQ� ,QFHQWLYH� 3URJUDP��
RIIHUHG�E\�WKH�6WDWH�RI�&DOLIRUQLD�RU�&DOLIRUQLD�XWLOLWLHV��

&RPPXQLW\�,QWHUHVW��

�� 5HVSRQGHQW� PXVW� GHPRQVWUDWH� IXOILOOPHQW� RI� LWV� FRPPXQLW\� LQWHUHVW� UHTXLUHPHQWV�
ZLWKLQ����GD\V�RI�QRWLILFDWLRQ�RI�FRQWUDFW�DZDUG�

�� 5HVSRQGHQW�PXVW� FRPSO\�ZLWK� DOO� FRPPXQLW\� LQWHUHVW� UHTXLUHPHQWV� DV� VHW� IRUWK� LQ�
WKH� *765� 'HFLVLRQV�� � &RPPXQLW\� LQWHUHVW� IRUPV�� UHTXLUHPHQWV� DQG� DGGLWLRQDO�
LQIRUPDWLRQ� FDQ� EH� IRXQG� KHUH�� KWWS���ZZZ�VGJH�FRP�HQYLURQPHQW�HFRVKDUH�IRU�
GHYHORSHUV�

�� $OO�RI�5HVSRQGHQW·V�&XVWRPHUV�PXVW�PHHW�WKH�HOLJLELOLW\�UHTXLUHPHQWV�DV�SURYLGHG�LQ�
6FKHGXOH� (FR6KDUH�� KWWS���UHJDUFKLYH�VGJH�FRP�WP��SGI�(/(&B(/(&�
6&+('6B(FR6KDUH�SGI�

6HFXULWLHV�2SLQLRQ��

�� 3XUVXDQW� WR�'����������� SULRU� WR� RU� FRQFXUUHQW�ZLWK� 33$� H[HFXWLRQ�� WKH�5HVSRQGHQW�
PXVW� SURYLGH� DQ� RULJLQDO� OHJDO� RSLQLRQ�� LQ� IRUP� DQG� VXEVWDQFH� DFFHSWDEOH� WR� 6'*	(��
DQG�DGGUHVVHG�WR�6'*	(��SXUVXDQW�WR�WKH�IROORZLQJ�WKUHH�SDUW�VWDQGDUG���L��7KH�ODZ\HU�
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SULPDULO\�UHVSRQVLEOH�IRU�WKH�LVVXDQFH�RI�WKH�RSLQLRQ�KDV��ZLWKLQ�WKH�ODVW�HLJKW�����\HDUV��
SUDFWLFHG� IHGHUDO� DQG�&DOLIRUQLD� VHFXULWLHV� ODZ� DV� D� VLJQLILFDQW� SRUWLRQ� RI� WKHLU� SUDFWLFH�
�PHDQLQJ� DW� OHDVW� ILYH� ���� \HDUV��� DQG� VXFK�H[SHULHQFH� LQFOXGHV� UHJLVWHULQJ�RU� TXDOLI\LQJ�
RIIHULQJV�RU�VDOHV�RI�VHFXULWLHV��HIIHFWLQJ�SULYDWH�SODFHPHQWV�RI�VHFXULWLHV��DQG�RU�DGYLVLQJ�
LVVXHUV� RU� VHOOHUV� RI� VHFXULWLHV� ZLWK� UHVSHFW� WR� H[HPSWLRQV� IURP� TXDOLILFDWLRQ� DQG�
UHJLVWUDWLRQ� UHTXLUHPHQWV�� �LL�� 7KH� ODZ\HU� SULPDULO\� UHVSRQVLEOH� IRU� LVVXDQFH� RI� WKH�
RSLQLRQ�LV�OLFHQVHG�WR�SUDFWLFH�ODZ�LQ�&DOLIRUQLD�DQG�WKH�ODZ\HU·V�OLFHQVH�LV�DFWLYH�DQG�QRW�
XQGHU�VXVSHQVLRQ��DQG��LLL��7KH� ODZ�ILUP� LVVXLQJ� WKH�RSLQLRQ�FDUULHV�D�PLQLPXP�RI�����
PLOOLRQ� LQ�SURIHVVLRQDO� OLDELOLW\� LQVXUDQFH� FRYHUDJH� WKDW� LQFOXGHV� FRYHUDJH� IRU� VHFXULWLHV�
SUDFWLFH�� � � 7KH� OHJDO� RSLQLRQ� PD\� QRW� FRQWDLQ� DQ\� H[FHSWLRQV� RU� TXDOLILFDWLRQV�
XQDFFHSWDEOH�WR�6'*	(�LQ�LWV�UHDVRQDEOH�GLVFUHWLRQ���7KH�5HVSRQGHQW�PXVW�VXEPLW�WR�
6'*	(�DQ�DWWHVWDWLRQ�IURP�DQ�RIILFHU�WKDW�WKH�IDFW�FHUWLILFDWH�SURYLGHG�E\�DQ�RIILFHU�WR�
WKH� ODZ� ILUP� LVVXLQJ� WKH� OHJDO� RSLQLRQ� LV� WUXH� DQG� FRPSOHWH� DQG� WKDW� WKH�5HVSRQGHQW·V�
EXVLQHVV� PRGHO� ZLWK� LWV� &XVWRPHUV� LV�� DQG� WKURXJKRXW� WKH� 'HOLYHU\� 7HUP� ZLOO� EH�� DV�
GHVFULEHG� LQ� WKH� OHJDO�RSLQLRQ�� � 6'*	(�KDV�QR�REOLJDWLRQ� WR� H[HFXWH� D�33$�ZLWK� WKH�
5HVSRQGHQW� LI� WKH� 5HVSRQGHQW� HLWKHU� IDLOV� WR� SURYLGH� WKH� UHTXLUHG� OHJDO� RSLQLRQ� RU�
SURYLGHV�DQ�RSLQLRQ�WKDW�GRHV�QRW�PHHW�WKH�UHTXLUHPHQWV�GHVFULEHG�DERYH����

%� 32:(5�385&+$6(�$*5((0(17�&5,7(5,$

7KH�33$�DQG�5LGHU�DUH�QRQ�QHJRWLDEOH��QR�FKDQJHV�ZLOO�EH�DFFHSWHG��RWKHU�WKDQ�IRU�
GHVLJQDWHG�SURMHFW�VSHFLILF�RSWLRQV���5HVSRQGHQWV�PXVW�XVH�WKH�33$�DV�LV�DQG�ZLOO�DFFHSW�DOO�
WHUPV�ZLWKLQ��

&� &5(',7 7(506�$1'�&21',7,216

6'*	(� KDV� WKH� XQLODWHUDO� ULJKW� WR� HYDOXDWH� DQG� GHWHUPLQH� WKH� FUHGLW�ZRUWKLQHVV� RI� WKH�
5HVSRQGHQW� UHODWLYH� WR� WKLV�5)2�� � 6'*	(
V� DQWLFLSDWHG� FUHGLW� UHTXLUHPHQWV� DUH� SURYLGHG�
EHORZ�� � &38&� $SSURYDO� 6HFXULW\� LV� GXH� EHIRUH� RU� RQ� WKH� VLJQLQJ� GDWH� RI� WKH� 33$�� � ,I
VHOHFWHG�IRU�WKH�VKRUWOLVW��5HVSRQGHQWV�PXVW�EH�SUHSDUHG�WR�SRVW�WKH�&38&�$SSURYDO�
6HFXULW\�E\�WKH�GDWH�WKH�33$�LV�VLJQHG���&UHGLW�VXSSRUW�PD\�EH�LQ�WKH�IRUP�RI�D�/HWWHU�RI�
&UHGLW�RU�FDVK���$�SUR�IRUPD�/HWWHU�RI�&UHGLW�LV�FRQWDLQHG�ZLWKLQ�WKH�33$����

&ROODWHUDO�WR�
6XSSRUW�33$V�

)URP� 7R� 6HFXULW\�$PRXQW�

&38&
$SSURYDO�
6HFXULW\��

&RQWUDFW�
([HFXWLRQ�

&38&�$SSURYDO�
'DWH

7KH�JUHDWHU�RI�
���������RU�
������0:K

PXOWLSOLHG�E\���WLPHV�
H[SHFWHG�DQQXDO�

JHQHUDWLRQ�

'HYHORSPHQW�
3HULRG�6HFXULW\���

&38&�$SSURYDO�
'DWH

'DWH�RQ�ZKLFK�DOO�
&RQGLWLRQV�3UHFHGHQW�

DUH�VDWLVILHG�RU�
ZDLYHG�

������0:K
PXOWLSOLHG�E\���WLPHV�
H[SHFWHG�DQQXDO�

JHQHUDWLRQ�
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&RQVWUXFWLRQ�
3HULRG�6HFXULW\�

'DWH�RQ�ZKLFK�DOO�
&RQGLWLRQV
3UHFHGHQW�DUH�

VDWLVILHG�RU�ZDLYHG�

&2'�

�������0:K
PXOWLSOLHG�E\���WLPHV�
H[SHFWHG�DQQXDO�

JHQHUDWLRQ�

'HOLYHU\�7HUP�
6HFXULW\�

&2'� (QG�RI�7HUP�

�������0:K
PXOWLSOLHG�E\���WLPHV�
H[SHFWHG�DQQXDO�

JHQHUDWLRQ�
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��� 5)2�5(63216(�,16758&7,216�

5HVSRQGHQWV� PXVW� VXEPLW� WKH� RIIHU� HOHFWURQLFDOO\� YLD� 3RZHU$GYRFDWH��� DQG� DWWDFK� DOO�
UHTXLUHG�IRUPV�DQG�ELG�PDWHULDOV�WR�WKH�RIIHU�� �2IIHURUV� LQWHQGLQJ�WR�VXEPLW�DQ�2IIHU�EXW�ZKR�GR�
QRW�\HW�KDYH�DQ�H[LVWLQJ�DFFRXQW�PXVW�ILUVW�UHJLVWHU�WR�FUHDWH�D�XVHUQDPH�SDVVZRUG�WR�UHFHLYH�DFFHVV�
WR�WKH�HYHQW��6HH�EHORZ�IRU�LQVWUXFWLRQV�WR�ORJ�LQ�UHJLVWHU��

)LUVW�WLPH�XVHUV�PXVW�UHJLVWHU�DV�D�6XSSOLHU�XVLQJ�WKH�LQVWUXFWLRQV�DERYH�DQG�WKH�UHIHUUDO�LQIRUPDWLRQ�
EHORZ�WR�DFFHVV�WKH�5)2�HYHQW��

8VHUV�ZLWK�DQ�H[LVWLQJ�DFFRXQW�PD\�UHTXHVW�DFFHVV�WR�WKH�HYHQW�XVLQJ�WKH�OLQN�EHORZ��
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KWWSV���ZZZ�SRZHUDGYRFDWH�FRP�S5�GR"RNH\ �����	SXE(YHQW WUXH

5HTXLUHG�)RUPV�DQG�%LG�0DWHULDOV��
,I� WKH� 5HVSRQGHQW� LV� VXEPLWWLQJ� RIIHUV� IRU� PRUH� WKDQ� RQH� SURMHFW�� HDFK� SURMHFW� PXVW� EH�

VXEPLWWHG� LQ�D� VHSDUDWH�FRPSUHVVHG�=,3�DUFKLYH�ZLWK� LWV� UHTXLUHG� IRUPV�� �)RUPV�DQG�FRPSUHVVHG�
=,3� DUFKLYHV�PXVW� EH� FOHDUO\� ODEHOHG� WR� LGHQWLI\� WKH� SURMHFW� QDPH� DQG� WKH� VXEPLWWHG� IRUPV�� � $OO�
IRUPV�DUH�ORFDWHG�RQ�WKH�5)2�ZHEVLWH��

�� 2IIHU� )RUP� ²� 7KHUH� LV� QR� OLPLW� RQ� WKH� QXPEHU� RI� )RUPV� WKDW� FDQ� EH�
VXEPLWWHG��7KHUHIRUH�� UHVSRQGHQWV� DUH� HQFRXUDJHG��EXW�QRW� UHTXLUHG�� WR� VXEPLW�
DGGLWLRQDO� RIIHUV� IRU� RXU� FRQVLGHUDWLRQ� ZLWK� VKRUWHU� WHQRUV� RU� ZLWK� HVFDODWRUV���
6'*	(� UHTXHVWV� WKDW� DW� OHDVW� RQH� RI� WKH� RIIHU� YDULDWLRQV� VKRXOG� EH� IRU� WKH�
SURMHFW�WR�FRPH�RQ�OLQH�DV�HDUO\�DV�SRVVLEOH�DQG�WR�LQFOXGH�D�SULFH�HVFDODWRU���

�� ,QWHUFRQQHFWLRQ� $JUHHPHQW� RU� 3KDVH� ,,� ,QWHUFRQQHFWLRQ� 6WXG\� �RU�
GLVWULEXWLRQ�OHYHO�HTXLYDOHQW��DQG���RU�)DVW�7UDFN�'RFXPHQWDWLRQ�²�6XEPLW�
D� FRS\� RI� WKH� PRVW� UHFHQW� FRPSOHWHG� LQWHUFRQQHFWLRQ� DJUHHPHQW�� 3KDVH� ,,�
LQWHUFRQQHFWLRQ� VWXG\� RU� HTXLYDOHQW� )DVW� 7UDFN� GRFXPHQWDWLRQ�� � )RU� 3URMHFWV�
ORFDWHG� LQ� ,PSHULDO� 9DOOH\� DQG� G\QDPLFDOO\� WUDQVIHUUHG� YLD� SVHXGR�WLH� LQWR�
6'*	(·V�VHUYLFH�WHUULWRU\�E\�WKH�&$,62��VXEPLW�FRSLHV�RI�D�FRPSOHWHG�3KDVH�,,�
LQWHUFRQQHFWLRQ�VWXG\�DQG�SURYLGH�GRFXPHQWDWLRQ�FHUWLI\LQJ�WKH�H[LVWHQFH�RI�WKH�
G\QDPLF� WUDQVIHU� DUUDQJHPHQWV� RU� GHPRQVWUDWH� WKDW� VXFK� G\QDPLF� WUDQVIHU�
DUUDQJHPHQWV�ZLOO�EH�H[HFXWHG�DW�33$�H[HFXWLRQ�

�� 6LWH�&RQWURO�'RFXPHQWDWLRQ�²�6XEPLW�FRSLHV�RI�VLWH�FRQWURO�GRFXPHQWV�
GHPRQVWUDWLQJ�� D�� GLUHFW� RZQHUVKLS�� E�� D� OHDVH�� RU� F�� DQ� RSWLRQ� WR� OHDVH� RU�
SXUFKDVH�XSRQ�33$�DSSURYDO��PXVW�EH�DQ�H[FOXVLYH�RSWLRQ�WR�WKH�%LGGHU�WKDW�ZLOO�
ODVW�XQWLO�WKH�FRPSOHWLRQ�RI�WKH�5)2�F\FOH���

�� 6LWH�0DSV�²�6XEPLW�FRSLHV�RI�DOO�SURMHFW�PDSV�VKRZLQJ�ORFDWLRQ��IDFLOLWLHV��
OD\RXW��,QWHUFRQQHFWLRQ��HWF��DQG�WKH�3URMHFW�VLQJOH�OLQH�GLDJUDP��

�� 5HVRXUFH�5HSRUW���SOHDVH�VXEPLW�D�YHULILDEOH�IXHO�UHVRXUFH�SODQ�
�� )XOO�396\VW�0RGHO��6RODU�2QO\��²�WKH�IXOO�396\VW�ILOH�PXVW�EH�VXEPLWWHG�

E\�H[SRUWLQJ�WKH�HQWLUH�SURMHFW�WKDW�FRQWDLQV�WKH�SUM��PHW��LQY��SDQ��HWF��ILOHV��

7KH�2IIHU�)RUP�PXVW�EH�LQ�([FHO�IRUPDW��QRW�LQ�3')��DQG�PXVW�QRW�EH�PRGLILHG�IURP�WKH�
RULJLQDO�YHUVLRQ��XQOHVV�HQWHULQJ�LQIRUPDWLRQ�LQWR�DQ�RSWLRQDO�ILHOG���7KH�LQWHUFRQQHFWLRQ��PDSV��DQG�
VLWH�FRQWURO�GRFXPHQWDWLRQ�PXVW�EH�VXEPLWWHG�LQ�3')�IRUPDW��

$OO�RIIHU�PDWHULDOV�VXEPLWWHG�VKDOO�EH�VXEMHFW�WR�WKH�FRQILGHQWLDOLW\�SURYLVLRQV�RI�WKLV�5)2��

6'*	(�ZLOO�UHYLHZ�DQG�PD\�XWLOL]H�DOO�LQIRUPDWLRQ��LI�DQ\��VXEPLWWHG�E\�D�5HVSRQGHQW�WKDW�
LV�QRW�VSHFLILFDOO\�UHTXHVWHG�DV�D�SDUW�RI�DQ\�IRUPV���'XULQJ�DOO�VWDJHV�RI�WKH�5)2�SURFHVV��6'*	(�
UHVHUYHV�WKH�ULJKW�WR�UHTXHVW�DGGLWLRQDO� LQIRUPDWLRQ�IURP�LQGLYLGXDO�5HVSRQGHQWV�RU�WR�UHTXHVW�DQ\�
5HVSRQGHQW�WR�VXEPLW�VXSSOHPHQWDO�PDWHULDOV�LQ�IXOILOOPHQW�RI�WKH�FRQWHQW�UHTXLUHPHQWV�RI�WKLV�5)2�
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RU� WR�PHHW� DGGLWLRQDO� LQIRUPDWLRQ� QHHGV�� � 6'*	(�DOVR� UHVHUYHV� WKH� XQLODWHUDO� ULJKW� WR�ZDLYH� DQ\�
WHFKQLFDO�RU�IRUPDW�UHTXLUHPHQWV�FRQWDLQHG�LQ�WKH�5)2��

5HVSRQGHQWV� RIIHULQJ� WKH� VDPH� SURMHFWV� WR� PXOWLSOH� VROLFLWDWLRQV� RU� RWKHU� FRQWUDFWLQJ�
RSSRUWXQLWLHV�DUH�KHUHE\�DGYLVHG�WKDW�LI�6'*	(�QRWLILHV�5HVSRQGHQW�WKDW�WKHLU�RIIHU�LV�VHOHFWHG�DV�D�
ZLQQLQJ� ELG�� WKH� 5HVSRQGHQW� PXVW� GHFLGH� ELGGHU·V� DFFHSWDQFH� GDWH� OLVW� LQ� WKH� 5)2�� ZKHWKHU� WR�
DFFHSW� LWV� VWDQGLQJ� DV� D� ZLQQLQJ� ELGGHU� DQG� LPPHGLDWHO\� ZLWKGUDZ� WKHLU� RIIHU� IURP� DOO� RWKHU�
VROLFLWDWLRQV�FRQWUDFWLQJ�RSSRUWXQLWLHV�RU�ULVN�EHLQJ�GLVTXDOLILHG�IURP�FRQWLQXLQJ�SDUWLFLSDWLRQ�LQ�WKH�
SURJUDP�� � 5HVSRQGHQWV� VKDOO� FRQILUP� VXFK� ZLWKGUDZDO� E\� VXEPLWWLQJ� WR� 6'*	(� D� FRS\� RI� WKH�
ZULWWHQ� FRUUHVSRQGHQFH� VHQW� WR� DOO� RWKHU� VROLFLWDWLRQV�RSSRUWXQLWLHV� SHUWDLQLQJ� WR� VXFK�ZLWKGUDZDO�
ZKLOH�JUDQWLQJ�6'*	(�SHUPLVVLRQ�WR�FRQWDFW�WKH�RWKHU�VROLFLWRUV�WR�FRQILUP�WKH�ZLWKGUDZDO���$//�
2))(56�6+$//�%(�9$/,'�$1'�%,1',1*�8321�7+(�5(6321'(17�$)7(5�%(,1*�
6(/(&7('�$6�$�:,11,1*�%,''(5�817,/�&2175$&7�(;(&87,21��

6'*	(� :,//� 127� 5(,0%856(� 5(6321'(176� )25� 7+(,5� (;3(16(6�
81'(5� $1<� &,5&8067$1&(6�� 5(*$5'/(66� 2)� :+(7+(5� 7+(� 5)2� 352&(66�
352&(('6�72�$�68&&(66)8/�&21&/86,21�25�,6�$%$1'21('�%<�6'*	(�,1�,76�
62/(�',6&5(7,21��
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��� �(9$/8$7,21�&5,7(5,$�

6'*	(�ZLOO�XWLOL]H�DOO�UHTXLUHG�IRUPV�DQG�QDUUDWLYHV��DV�SURYLGHG�SXUVXDQW�WR�6HFWLRQ����WR�
HYDOXDWH� DOO� RIIHUV�� � 5HVSRQGHQWV� DUH� UHVSRQVLEOH� IRU� WKH� DFFXUDF\� RI� DOO� GLVFXVVLRQV�� ILJXUHV� DQG�
FDOFXODWLRQV�WKH\�VXEPLW���(UURUV�GLVFRYHUHG�GXULQJ�HYDOXDWLRQ�PD\�LPSDFW�D�5HVSRQGHQW·V�VWDQGLQJ�
RQ�WKH�VKRUW�OLVW��

5HVSRQGHQWV� PXVW� FRQIRUP� WR� PLQLPXP� SDUWLFLSDWLRQ� FULWHULD� DQG� PLQLPXP� UHVRXUFH�
FULWHULD�WR�EH�FRQVLGHUHG���(DFK�5HVSRQGHQW�ZLOO�VXEPLW�DQ�RIIHU�IRU�WKH�3URGXFW��GHVFULEHG�LQ�7DEOH�
���(YHU\�RIIHU�VXEPLWWHG� LQ�UHVSRQVH�WR�WKLV�5)2�ZLOO�JR�WKURXJK�D�FRQIRUPDQFH�FKHFN�WR�HQVXUH�
WKDW� WKH� UHTXLUHPHQWV� DUH�PHW�� � &RQIRUPLQJ� RIIHUV� ZLOO� WKHQ� JR� WKURXJK� D� /HDVW�&RVW� �� %HVW�)LW�
�/&%)����1HW�0DUNHW�9DOXH��109��DQDO\VLV����

6'*	(�ZLOO�SHULRGLFDOO\�EULHI�WKH�PHPEHUV�RI�WKH�3URFXUHPHQW�5HYLHZ�*URXS��35*��DQG�
�� RU� &RVW� $OORFDWLRQ� 0HFKDQLVP� �&$0�� 35*� GXULQJ� WKH� YDULRXV� VWDJHV� RI� HYDOXDWLRQ�� � 8SRQ�
FRPSOHWLRQ� RI� 6'*	(·V� HYDOXDWLRQ� SURFHVV�� 6'*	(� ZLOO� EULHI� WKH� 35*� DQG�RU� &$0� 35*�
PHPEHUV�UHJDUGLQJ�6'*	(·V�UHFRPPHQGDWLRQV�IRU� LWV�VKRUW�OLVW�� �%DVHG�XSRQ�WKH�FRPPHQWV�DQG�
UHFRPPHQGDWLRQV� UHFHLYHG� IURP� WKH� 35*�� 6'*	(� PD\� PRGLI\� WKH� SUHOLPLQDU\� VKRUW�OLVW� DV�
QHFHVVDU\��

� $� ELG� PD\� EH� UHMHFWHG� GXH� WR� QRQFRQIRUPDQFH� RI� UHTXLUHPHQWV�� � 6'*	(� PD\� UHTXLUH�
FODULI\LQJ� LQIRUPDWLRQ� IRU� FHUWDLQ� SURMHFWV� LQ� DGGLWLRQ� WR� WKRVH� VSHFLILHG� DERYH�� IDLOXUH� WR� SURYLGH�
VXFK� FODULI\LQJ� LQIRUPDWLRQ� WLPHO\�� RU� SURYLGLQJ� LQIRUPDWLRQ� ZKLFK� FRQIOLFWV� ZLWK� RULJLQDO� ELG�
GRFXPHQWV��PD\�DOVR�UHVXOW�LQ�D�ELG�EHLQJ�UHMHFWHG�GXH�WR�QRQFRQIRUPDQFH��

48$17,7$7,9(�(9$/8$7,21

6'*	(�HYDOXDWHV�DQG�UDQNV�RIIHUV�EDVHG�RQ�/&%)�SULQFLSOHV���7KH�/&%)�DQDO\VLV�HYDOXDWHV�
ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�DVSHFWV�RI�HDFK�RIIHU�WR�HVWLPDWH�LWV�YDOXH�WR�6'*	(·V�FXVWRPHUV�
DQG� LWV� UHODWLYH� YDOXH� LQ� FRPSDULVRQ� WR� RWKHU� RIIHUV�� � 7KH� YDOXDWLRQ� RI� DQ� RIIHU� FRQVLGHUV� ERWK�
EHQHILWV� DQG� FRVWV�� 7KH� SULPDU\� TXDQWLWDWLYH�PHWULF� XVHG� LQ� 6'*	(·V� /&%)� SURFHVV� LV� D� 109�
FDOFXODWLRQ���7KH�109�FDOFXODWLRQ�LV�D�TXDQWLILFDWLRQ�RI�WKH�YDOXH�RI�DQ�RIIHU�ZKHQ�FRPSDUHG�WR�D�
VHW� RI� SULFH� EHQFKPDUNV� IRU� FDSDFLW\�� HOHFWULFDO� HQHUJ\�� DQFLOODU\� VHUYLFHV�� QDWXUDO� JDV�� UHQHZDEOH�
DWWULEXWHV� DQG� *UHHQ� +RXVH� *DV� �*+*�� FRPSOLDQFH�� DV� DSSOLFDEOH�� � $GGLWLRQDOO\�� 6'*	(�PD\�
FRQVLGHU� SRUWIROLR� HIIHFWV� �FRVWV� RU� EHQHILWV�� DVVRFLDWHG� ZLWK� WKH� RIIHU� RQ� WKH� SRUWIROLR�� � 7KHVH�
EHQHILW�DQG�FRVW�FRPSRQHQWV�DUH�QHWWHG�DQG�GLVFRXQWHG�WR�\LHOG�D�109�IRU�HDFK�RIIHU���7KH�109�
RI�DQ�RIIHU�LV�FRPSDUHG�WR�WKH�109�RI�RWKHU�RIIHUV�WR�GHWHUPLQH�ZKHWKHU�WKDW�RIIHU�LV�RQH�RI�WKH�
KLJKHVW�UDQNHG��

6'*	(� HYDOXDWHV� WKH� TXDQWLILDEOH� DWWULEXWHV� RI� HDFK� RIIHU� LQGLYLGXDOO\�� � 7KHVH� LQGLYLGXDO�
DWWULEXWHV� ZLOO� LQFOXGH�� FDSDFLW\� EHQHILWV�� HQHUJ\� EHQHILWV�� UHQHZDEOH� DWWULEXWH� EHQHILWV�� DQFLOODU\�
VHUYLFH�EHQHILWV��FRQWUDFW�SD\PHQWV��*+*�HPLVVLRQV�DQG�FRVWV��FRQJHVWLRQ�FRVWV��DQG�WUDQVPLVVLRQ�
ORVVHV�DQG�FRVWV���(DFK�RI�WKHVH�DWWULEXWHV�LV�GHVFULEHG�EHORZ��
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$� 1(7 &$3$&,7< %(1(),76�

&DSDFLW\�EHQHILWV�DUH�FDOFXODWHG�E\�FRPSDULQJ�WKH�FDSDFLW\�FRVWV�LQ�WKH�RIIHU�WR�WKH�FDSDFLW\�
YDOXH�WR�6'*	(��

%� 1(7 (1(5*< $1' $1&,//$5< 6(59,&(6 %(1(),76

7KH� HQHUJ\� EHQHILW� YDOXDWLRQ� LV� DQ� RSWLPL]HG� HQHUJ\� GLVSDWFK� SURILOH� PXOWLSOLHG� E\� WKH�
FRUUHVSRQGLQJ� HQHUJ\� IRUZDUG� SULFH� FXUYHV�� � 7KH� EHQHILWV� SURYLGHG� E\� UHVRXUFHV� ZLWK� JUHDWHU�
IOH[LELOLW\� ZLOO� EH� UHIOHFWHG� KHUH� DV� WKH\� FDQ� EH� GLVSDWFKHG� WR� FDSWXUH� WKH� PRVW� EHQHILFLDO� SULFH�
LQFUHPHQWV�� � 7KHVH� EHQHILWV� DUH� QHWWHG� DJDLQVW� WKH� YDULDEOH� FRVWV� DVVRFLDWHG� ZLWK� JHQHUDWLQJ� WKH�
HQHUJ\�VXFK�DV�IXHO�FRVWV�DQG�YDULDEOH�2	0�WR�SURGXFH�WKH�1HW�(QHUJ\�%HQHILW���

&� 75$160,66,21�',675,%87,21 6<67(0 ,03$&76�

1RQ�UHLPEXUVDEOH� LQWHUFRQQHFWLRQ� FRVWV� PXVW� EH� LQFRUSRUDWHG� LQ� WKH� RIIHU� SULFLQJ�� DQG�
UHLPEXUVDEOH�QHWZRUN�XSJUDGH�FRVWV��1HWZRUN�8SJUDGH�&RVWV��WKDW�EHQHILW�WKH�JULG�EURDGO\�DQG�DUH�
XOWLPDWHO\�ERUQH�E\�UDWHSD\HUV�ZLOO�EH�FRQVLGHUHG�LQ�WKH�HFRQRPLF�HYDOXDWLRQ�RI�WKH�RIIHU���6'*	(�
UHTXLUHV� DW� OHDVW� 3KDVH� ,,� VWXG\� �RU� GLVWULEXWLRQ� OHYHO� HTXLYDOHQW�� UHVXOWV� DV� WKH� EDVLV� IRU� LQFOXGLQJ�
DSSURSULDWH�LQWHUFRQQHFWLRQ�FRVW�HVWLPDWHV�LQ�LWV�HYDOXDWLRQ���

'� &2175$&7 &2676

7KH�FRQWUDFW�FRVWV�DUH�GHWHUPLQHG�E\�PXOWLSO\LQJ�WKH�72'�DGMXVWHG�2IIHU�3ULFH�E\�WKH�H[SHFWHG�
GHOLYHUHG�HQHUJ\�SURILOH�IRU�HDFK�\HDU�

(� 5,&$�

'�����������UHTXLUHV�WKH�XVH�RI�D�5HQHZDEOH�,QWHJUDWLRQ�&RVW�$GGHU�DV�SDUW�RI�6'*	(·V�
/&%)�IRU�536�SURFXUHPHQW���&XUUHQWO\��WKH�,QWHULP�5,&$��VHW�IRUWK�LQ�WKH�'HFLVLRQ�LV�EHLQJ�XVHG���
7KH�5,&$�FXUUHQWO\�DSSOLHV�RQO\�WR�6RODU�DQG�:LQG�UHVRXUFHV���7KLV�´FRVWµ�FRPSRQHQW�RI�WKH�109�
UHSUHVHQWV� WKH� H[SHFWHG� LQFUHDVH� LQ� 6'*	(·V� )OH[� 5$� SURFXUHPHQW� WKDW� ZRXOG� EH� UHTXLUHG� E\�
DGGLQJ�WKH�UHVRXUFH�WR�6'*	(·V�SRUWIROLR��

48$/,7$7,9( (9$/8$7,21�

6'*	(�ZLOO�FRQVLGHU�TXDOLWDWLYH�IDFWRUV�KROLVWLFDOO\��WR�SULRULWL]H�UHVRXUFHV�WKDW�UHSUHVHQW�WKH�
EHVW�YDOXH�IRU�LWV�FXVWRPHUV���4XDOLWDWLYH�IDFWRUV�DQG�EHQHILWV�ZLOO�EH�XVHG�WR�GHWHUPLQH�WKH�SURMHFWV�
WKDW�DUH�WKH�´%HVW�)LWµ�IRU�6'*	(·V�SRUWIROLR���6XFK�FRQVLGHUDWLRQV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��
SURMHFW�YLDELOLW\��UHVRXUFH�YLDELOLW\��GHYHORSHU�H[SHULHQFH��ORFDO�UHOLDELOLW\��EHQHILWV�WR�ORZ�LQFRPH�RU�
PLQRULW\� FRPPXQLWLHV�� UHVRXUFH� GLYHUVLW\�� HQYLURQPHQWDO� VWHZDUGVKLS�� DQG� GLYHUVH� EXVLQHVV�
HQWHUSULVH� VWDWXV�� � 6'*	(�ZLOO� DOVR� WDNH� LQWR� FRQVLGHUDWLRQ� UHODWLYH� PDUNHW� SULFLQJ�� SURMHFW� VL]H��
FRQWUDFW�WHQRU�DQG�UDWH� LPSDFWV�DQG�UHVHUYHV�WKH�ULJKW�WR�QRW�VKRUWOLVW�DQ\�SURMHFWV� LI� LW�GHWHUPLQHV�
WKDW� QRQH� RI� WKH� SURMHFWV� DUH� FRPSHWLWLYH� DV� FRPSDUHG� ZLWK� 6'*	(·V� SUHYLRXV� ����� *765�
VROLFLWDWLRQ���6'*	(�SUHIHUV�SURMHFWV�WKDW�KDYH�HDUO\�FRPPHUFLDO�RQOLQH�GDWHV��H�J��SURMHFWV�WKDW�FDQ�
FRPH�RQOLQH�LQ������DQG�������
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6'*	(�PD\�XVH�WKHVH�IDFWRUV�WR�GLIIHUHQWLDWH�EHWZHHQ�VLPLODUO\�YDOXHG�RIIHUV���%DVHG�RQ�
WKHVH�IDFWRUV��6'*	(�UHVHUYHV�WKH�ULJKW�WR�VHOHFW�D�ELG�RXW�RI�UDQN�RUGHU��

%,'�6(/(&7,21�352&(66�

6'*	(�PD\�VHOHFW�XS�WR����0:�RI�FDSDFLW\���6'*	(�PD\�GHFOLQH�WR�DZDUG�FRQWUDFWV�WR�SURMHFWV�
ZKRVH� ELG� SULFH� H[FHHGV� WKH� SULFH� FDS� VHW� E\� WKH� &38&��� � 6'*	(� ZLOO� DZDUG� FRQWUDFWV� WR� DOO�
SURMHFWV�ZKRVH�ELG�SULFH� LV� DW�RU�EHORZ� WKH�SULFH� FDS�XS� WR� WKH� DPRXQW�RI� FDSDFLW\� WKDW�KDV�EHHQ�
RIIHUHG� LQ� WKH� VROLFLWDWLRQ��SURYLGHG� WKDW� LQ� WKH�HYHQW� WKDW� WKH�YROXPH�RI�ELG�FDSDFLW\� H[FHHGV� WKH�
FDSDFLW\� RIIHUHG� E\� 6'*	(� LQ� WKH� VROLFLWDWLRQ�� FDSDFLW\�2IIHUV�ZLOO� EH� DZDUGHG� ILUVW� WR� WKH�PRVW�
KLJKO\�UDQNHG��/&%)��(QKDQFHG�&RPPXQLW\�5HQHZDEOHV�(QYLURQPHQWDO�-XVWLFH�SURMHFWV��ZLWKLQ�WKH�
SULFH�FDS��XS�WR�WKH����0:�(-�UHVHUYDWLRQ�DPRXQW���DQG�WKHQ�DOO�UHPDLQLQJ�SURMHFWV�ZLOO�EH�HYDOXDWHG�
DJDLQVW�RQH�DQRWKHU�RQ�DQ�/&%)�EDVLV�XVLQJ�WKH�/&%)�PHWKRGRORJ\�DV�GHVFULEHG�DERYH���6'*	(�
UHVHUYHV�WKH�ULJKW�WR�QRW�RIIHU�D�33$��UHJDUGOHVV�RI�ZKHWKHU�WKRVH�SURMHFWV�DUH�ZLWKLQ�WKH�FDSV���

%,'�&21)250$1&(�(9$/8$7,21

,Q�DGGLWLRQ�WR�WKH�TXDQWLWDWLYH�HOHPHQWV�GHVFULEHG�DERYH��6'*	(�PD\�DOVR�UHMHFW�DQ�RIIHU�LI��
�� 6'*	(�XQFRYHUV�HYLGHQFH�RI�PDUNHW�PDQLSXODWLRQ�LQ�WKH�DXFWLRQ�SURFHVV��
�� 6'*	(�FDQQRW�FRQILUP�WKH�SURMHFWHG�GHOLYHULHV��
�� 7KH� 5HVSRQGHQW� GRHV� QRW� SURYLGH� DGHTXDWH� HYLGHQFH� LW�PHHWV�PLQLPXP� SDUWLFLSDWLRQ�

FULWHULD��RU� LW�DSSHDUV�WKDW�5HVSRQGHQW�VXEGLYLGHG�D� ODUJHU�SURMHFW�WR�FLUFXPYHQW�WKH����
0:�SURMHFW� VL]H� OLPLW�� � 6'*	(�ZLOO� QRW� HQWHU� LQWR� 33$V�ZLWK�PXOWLSOH� SURMHFWV� WKDW�
XWLOL]H� WKH� VDPH� LQWHUFRQQHFWLRQ� TXHXH� QXPEHU�� � ,Q� RWKHU� ZRUGV�� 6'*	(� ZLOO� QRW�
H[HFXWH� PRUH� WKDQ� RQH� 33$� LI� DQ\� RI� WKH� RWKHU� FDSDFLW\� XWLOL]LQJ� WKH� VDPH�
LQWHUFRQQHFWLRQ� VWXG\� RU� TXHXH� SRVLWLRQ� LV� DOUHDG\� XQGHU� FRQWUDFW� WKURXJK� 5$0� RU�
DQRWKHU�SURJUDP��

�� 7KHUH�LV�D�TXHVWLRQ�DV�WR�ZKHWKHU�WKH�SURMHFWV�PHHW�PLQLPXP�UHVRXUFH�FULWHULD��
�� $FFHSWDQFH� RI� WKH� RIIHU� ZRXOG� FDXVH� H[FHVVLYH� UHOLDQFH� XSRQ� D� VLQJOH� SURYLGHU� LQ� WKH�

VROLFLWDWLRQ��RU� LQ�6'*	(
V�RYHUDOO� UHQHZDEOH� HQHUJ\�SRUWIROLR �6'*	(�VKDOO�SURYLGH�
DQ\� GHWDLOV� RI� VXFK� VHOOHU� FRQFHQWUDWLRQ� OLPLW� LQ� WKH�7LHU� �� DGYLFH� OHWWHU� FRQWDLQLQJ� WKH�
H[HFXWHG�FRQWUDFWV���

��6'*	(·V�/HDVW�&RVW�%HVW�)LW�$QDO\VLV�´«LV� LQWHQGHG� WR�RSWLPL]H�6'*	(·V�SURFXUHPHQW�GHFLVLRQV�E\�PLQLPL]LQJ�
FRVWV�DQG�PD[LPL]LQJ�YDOXH�µ�6'*	(·V�)LQDO������536�3ODQ��S������ �6HH�DOVR�$SSHQGL[���/HDVW�&RVW�%HVW�)LW��S����RI�
6'*	(·V� �����536�3ODQ�ZKLFK� DOORZV� 6'*	(� WR� GLIIHUHQWLDWH� EHWZHHQ� RIIHUV� E\� UHYLHZLQJ� WKHLU� UDWH� LPSDFWV� DQG�
SRUWIROLR�ILW��

��7KH�(&5�(-�SURMHFW�SULFH�FDS�LV�VHW�DW�����SHUFHQW�RI�WKH�PD[LPXP�H[HFXWHG�SHDNLQJ�FRQWUDFW�SULFH�IURP�6'*	(·V�
PRVW�UHFHQW�URXQG�RI�SURFXUHPHQW�IRU�HLWKHU�WKH�5HQHZDEOH�$XFWLRQ�0HFKDQLVP�RU�*UHHQ�7DULII�3URJUDP��DQG�IRU�(&5�
SURMHFWV�� ���� SHUFHQW� RI� WKH� PD[LPXP� H[HFXWHG� SHDNLQJ� FRQWUDFW� SULFH� IURP� 6'*	(·V� PRVW� UHFHQW� URXQG� RI�
SURFXUHPHQW�IRU�HLWKHU�WKH�5HQHZDEOH�$XFWLRQ�0HFKDQLVP�RU�*UHHQ�7DULII�3URJUDP��

��6'*	(·V�(-�UHVHUYDWLRQ�DPRXQW�ZDV�VHW�LQ�'����������
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�� 7KH�5HVSRQGHQW�FDQQRW�IXOILOO�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�33$�DQG��DQG�RU��
�� 7KH� 5HVSRQGHQW� LV� XQDEOH� WR� FRPSO\� ZLWK� 5)2� WLPLQJ�� UXOHV� �VXFK� DV�PRGLI\LQJ� WKH�

RIIHU�IRUP�RU�33$��DQG�RWKHU�VROLFLWDWLRQ�UHTXLUHPHQWV���
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��� (&26+$5(�5)2�6&+('8/(��

7KH�IROORZLQJ�VFKHGXOH�DQG�GHDGOLQHV�DSSO\�WR�WKLV�5)2�DQG�DUH�SURYLGHG�IRU�JXLGDQFH�SXUSRVHV�
RQO\� 6'*	(�UHVHUYHV�WKH�ULJKW�WR�UHYLVH�WKLV�VFKHGXOH�DW�DQ\�WLPH�DQG�LQ�6'*	(·V�VROH�
GLVFUHWLRQ���5HVSRQGHQWV�DUH�UHVSRQVLEOH�IRU�PRQLWRULQJ�WKH�5)2�:HEVLWH�WKDW�ZLOO�KDYH�WKH�ODWHVW�
XSGDWHG�VFKHGXOHV�DQG�SRVVLEOH�DPHQGPHQWV�WR�WKH�5)2�RU�WKH�VROLFLWDWLRQ�SURFHVV��

�����30�WR������30��337

&217,1*(17 %,''(56

$W� WKH� WLPH� RI� QRWLILFDWLRQ� WR� ZLQQLQJ� ELGGHUV�� 6'*	(� PD\� DOVR� QRWLI\� FHUWDLQ� FRQWLQJHQW�
ELGGHUV�RI�WKHLU�FRQWLQJHQW�VWDWXV���6XFK�FRQWLQJHQW�ELGGHUV�PD\�EH�RIIHUHG�33$V�LI�VHOHFWHG�ZLQQLQJ�
ELGGHUV� GHFOLQH� WKHLU� ZLQQLQJ� SRVLWLRQ� ZLWK� 6'*	(� RU� IDLO� WR� PHHW� WKH� FXVWRPHU� SDUWLFLSDWLRQ�
UHTXLUHPHQWV�� � � �6KRXOG�D�FRQWLQJHQW�ELGGHU�EH�VHOHFWHG�DQG�RIIHUHG�D�33$�� WKH�FRQWLQJHQW�ELGGHU�
ZLOO�KDYH�WKH�VDPH�DPRXQW�RI�WLPH�IRU�HDFK�RI�WKH�IROORZLQJ�VWHSV�DV�LI�LW�ZDV�QRWLILHG�RULJLQDOO\���)RU�
H[DPSOH��FRQWLQJHQW�ELGGHUV�PXVW�DOVR�PHHW�FXVWRPHU�SDUWLFLSDWLRQ�UHTXLUHPHQWV�ZLWKLQ����GD\V�RI�
EHLQJ�QRWLILHG�DV�WR�WKHLU�FRQWLQJHQW�ELGGHU�VWDWXV�WR�EH�HOLJLEOH�WR�H[HFXWH�DQ�33$��

%,''(5·6 &21)(5(1&(

6'*	(�ZLOO�KRVW�RQH�ELGGHU·V�FRQIHUHQFH�DV�OLVWHG�RQ�WKH�5)2�VFKHGXOH�DQG�5)3�ZHEVLWH�
YLD� ZHE� FRQIHUHQFH� �H�J��:HE([��� � 3DUWLFLSDWLRQ� LV� 127�PDQGDWRU\� WR� VXEPLW� DQ� RIIHU�� � 3OHDVH�
PRQLWRU�WKH�5)2�:HEVLWH�SHULRGLFDOO\�IRU�XSGDWHV�DQG�SDUWLFLSDWLRQ�LQVWUXFWLRQV��
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��� 5)2�:(%6,7(�$1'�&20081,&$7,21�

7KH�5)2�DQG�DOO�VXEVHTXHQW�UHYLVLRQV�DQG�GRFXPHQWV�DUH�DYDLODEOH�IRU�GRZQORDG�IURP�WKH�
5)2�:HEVLWH���3RWHQWLDO�2IIHURUV�DUH�UHVSRQVLEOH�IRU�PRQLWRULQJ�WKH�5)2�:HEVLWH�IRU�VXEVHTXHQW�
XSGDWHV��QRWLFHV�DQG�SRVWLQJV����

$OO�TXHVWLRQV�RU�RWKHU�FRPPXQLFDWLRQV�UHJDUGLQJ�WKLV�5)2�PXVW�EH�VXEPLWWHG�YLD�HPDLO�WR�
WKH�5)2�HPDLO�DGGUHVV�DQG�0867�&&�WKH�,(��)UDQN�0RVVEXUJ��IUDQN�PRVVEXUJ#EDWHVZKLWH�FRP���
6'*	(� ZLOO� QRW� DFFHSW� TXHVWLRQV� RU� FRPPHQWV� LQ� DQ\� RWKHU� IRUP�� H[FHSW� DW� WKH� ELGGHU·V�
&RQIHUHQFH�� � 4XHVWLRQV� VXEPLWWHG� DIWHU� WKH� GHDGOLQH� DV� VSHFLILHG� LQ� 5)2� 6FKHGXOH� ZLOO� RQO\� EH�
DQVZHUHG�DW�WKH�VROH�GLVFUHWLRQ�RI�6'*	(�RU�WKH�,(���$OO�TXHVWLRQV�DQG�WKHLU�DQVZHUV�ZLOO�EH�SRVWHG�
SXEOLFO\� RQ� WKLV�ZHEVLWH� DQRQ\PRXVO\� VRRQ� DIWHU� UHFHLSW�� � 6'*	(�FDQQRW� UHVSRQG� GLUHFWO\� WR� RU�
FRQILGHQWLDOO\�WR�DQ\�TXHVWLRQV��
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��� 5(-(&7,21�2)�2))(56�

6'*	(� 6+$//� 5(9,(:� ($&+� 2))(5� 21� $� 121�',6&5,0,1$725<� %$6,6�
$1'� 6+$//� (9$/8$7(� $//� 2))(56� ,1� *22'� )$,7+�� � 6'*	(� 0$.(6� 12�
*8$5$17((�7+$7�$�&2175$&7�$:$5'� 6+$//�5(68/7� )520�7+,6� 5)2�(9(1�
$)7(5�21(�25�025(�2))(56�+$9(�%((1�6(/(&7('�$6�$�:,11,1*�%,'���6'*	(�
5(6(59(6� 7+(� 5,*+7� $7� $1<� 7,0(�� $7� ,76� 62/(� ',6&5(7,21�� 72� $%$1'21�
7+,6� 5)2� 352&(66�� 72� &+$1*(� 7+(� %$6,6� )25� (9$/8$7,21� 2)� 2))(56�� 72�
7(50,1$7(� )857+(5� 3$57,&,3$7,21� ,1� 7+,6� 352&(66� %<� $1<� 3$57<�� 72�
$&&(37� $1<� 2))(5� 25� 72� (17(5� ,172� $1<� '(),1,7,9(� $*5((0(17�� 72�
(9$/8$7(� 7+(� 48$/,),&$7,216� 2)� $1<� 5(6321'(17� 25� 7+(� 7(506� $1'�
&21',7,216�2)�$1<�2))(5��25�72�5(-(&7�$1<�25�$//�2))(56��$//�:,7+287�
127,&(�$1'�:,7+287�$66,*1,1*�$1<�5($6216�$1'�:,7+287�/,$%,/,7<�2)�
6(035$� (1(5*<�� 6'*	(�� 25� $1<� 2)� 7+(,5� 68%6,',$5,(6�� $)),/,$7(6�� 25�
5(35(6(17$7,9(6�72�$1<�5(6321'(17���6'*	(�6+$//�+$9(�12�2%/,*$7,21�
72�&216,'(5�$1<�2))(5��
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���� 536�352*5$0�3$5$0(7(56�

&$/,)251,$�536�352*5$0�

&DOLIRUQLD·V� 5HQHZDEOH� 3RUWIROLR� 6WDQGDUG� �536�� 3URJUDP� ZDV� RULJLQDOO\� DGRSWHG� LQ� �����
DQG� LV� FRGLILHG� DW� 3XEOLF� 8WLOLW\� &RGH� VHF� �������� HW� VHT���� LQ� DGRSWLQJ� WKH� 536� OHJLVODWLRQ�� WKH�
/HJLVODWXUH�VSHFLILFDOO\�IRXQG�DQG�GHFODUHG�WKDW�LQFUHDVLQJ�&DOLIRUQLD·V�UHOLDQFH�RQ�UHQHZDEOH�HQHUJ\�
UHVRXUFHV� SURPRWHV� WKH� SXUSRVH� RI� DQG� PD\� DFFRPSOLVK� HDFK� RI� WKH� IROORZLQJ�� � 7KLV� SURJUDP�
VXSSOHPHQWV�WKH�536�3URJUDP�JRDOV�WR��

,QFUHDVH� WKH� GLYHUVLW\�� UHOLDELOLW\�� SXEOLF� KHDOWK� DQG�
HQYLURQPHQWDO�EHQHILWV�RI�WKH�HQHUJ\�PL[�
3URPRWH�VWDEOH�HOHFWULFLW\�SULFHV�
3URWHFW�SXEOLF�KHDOWK�DQG�LPSURYH�HQYLURQPHQWDO�TXDOLW\�
6WLPXODWH� VXVWDLQDEOH� HFRQRPLF� GHYHORSPHQW� DQG� FUHDWH� QHZ�
HPSOR\PHQW�RSSRUWXQLWLHV�
5HGXFH�UHOLDQFH�RQ�LPSRUWHG�IXHOV�
$PHOLRUDWH�DLU�TXDOLW\�SUREOHPV�
,PSURYH�SXEOLF�KHDOWK�E\�UHGXFLQJ�WKH�EXUQLQJ�RI�IRVVLO�IXHOV

&XUUHQW�ODZ�UHTXLUHV�,QYHVWRU�2ZQHG�8WLOLWLHV��,28V��WR�VHUYH�����RI�LWV�UHWDLO�VDOHV�ORDG�
ZLWK�536�HOLJLEOH�UHQHZDEOH�HQHUJ\�E\��������6'*	(�ZLOO�FRPSO\�ZLWK�DOO�&38&�GHFLVLRQV�
JRYHUQLQJ�536�SURFXUHPHQW���7KHVH�GHFLVLRQV�DUH�SXEOLFO\�DYDLODEOH�RQ�WKH�&38&·V�ZHEVLWH�DW�
KWWS���ZZZ�FSXF�FD�JRY�38&�HQHUJ\�5HQHZDEOHV�GHFLVLRQV�KWP�

7KLV�5)2�LV�EHLQJ�FRQGXFWHG�LQ�FRPSOLDQFH�ZLWK�WKH�'�����������DQG�DOO�UHOHYDQW�VWDWXWRU\�
DQG� UHJXODWRU\� GLUHFWLYHV�� LQFOXGLQJ� '������������ '����������� DQG� '����������� �WKH� *765�
'HFLVLRQV����5HTXLUHPHQWV�VHW�IRUWK�ZLWKLQ�WKH�ODZ�DQG�DOO�GLUHFWLYHV�VKDOO�EH�LQFRUSRUDWHG�KHUHLQ�E\�
UHIHUHQFH���$�IXOO�WH[W�RI�WKH�ODZ�DQG�UHOHYDQW�&38&�GHFLVLRQV�FDQ�EH�GRZQORDGHG�IURP�WKH�&38&�
ZHEVLWH�� � 5HVSRQGHQWV� DUH� HQFRXUDJHG� WR� UHYLHZ� DOO� 536�� 5$0�� DQG�*765�UHODWHG�&38&� LVVXHG�
GLUHFWLYHV�DYDLODEOH�RQ�WKH�VDPH�,QWHUQHW�ZHEVLWH��DQG�DUH�UHVSRQVLEOH�IRU�XQGHUVWDQGLQJ�DQG�DELGLQJ�
E\�DOO�536��5$0��DQG�*765�SURYLVLRQV��

536�(/,*,%,/,7<�&5,7(5,$�

5HVSRQGHQWV�VXFFHVVIXOO\�VLJQLQJ�DJUHHPHQWV�ZLWK�6'*	(�PXVW�ZDUUDQW�WKDW�WKH�UHVRXUFHV�
EHLQJ�RIIHUHG�LQ�UHVSRQVH�WR�WKLV�VROLFLWDWLRQ�DUH�FHUWLILDEOH�DV�DQ�´HOLJLEOH�UHQHZDEOH�UHVRXUFHµ�E\�WKH�
&DOLIRUQLD�(QHUJ\�&RPPLVVLRQ��&(&����(OLJLELOLW\�FULWHULD�DUH�VHW�IRUWK�E\�WKH�&(&�LQ�LWV�5HQHZDEOH�
3RUWIROLR� 6WDQGDUG� (OLJLELOLW\� *XLGHERRN�� � 7KH� &(&� JXLGHERRN� FDQ� EH� GRZQORDGHG� IURP� WKH�
IROORZLQJ� LQWHUQHW� ZHEVLWH�� KWWS���ZZZ�HQHUJ\�FD�JRY�UHQHZDEOHV�GRFXPHQWV�LQGH[�KWPO�
5HVSRQGHQWV�DUH�HQFRXUDJHG�WR�UHYLHZ�DOO�536�UHODWHG��&(&�LVVXHG�GLUHFWLYHV�DYDLODEOH�RQ�WKH�VDPH�
,QWHUQHW� ZHEVLWH� DQG� DUH� UHVSRQVLEOH� IRU� XQGHUVWDQGLQJ� DQG� DELGLQJ� E\� DOO� 536� SURYLVLRQV�� � $OO�

�� 6HH��6HQDWH�%LOO��6%��������6WDWV�������&K��������DV�DPHQGHG�E\�6%�������6WDWV��������&K��������



6$1 ',(*2*$6 	 (/(&75,&�&203$1<� � 3$*( ���2)����
5(48(67�)25�2))(56� � ,668('�2&72%(5���������
)$// ���� (1+$1&('�&20081,7<�5(1(:$%/(6�� � 2))(56 '8(�129(0%(5���� �����

UHTXLUHPHQWV� VHW� IRUWK� ZLWKLQ� WKH� &(&·V� JXLGHERRNV� DQG� DOO� 536�UHODWHG� GRFXPHQWV� VKDOO� EH�
LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH����

5HVSRQGHQWV�DUH�HQFRXUDJHG��DOWKRXJK�QRW�UHTXLUHG��WR�DSSO\�IRU�SUH�FHUWLILFDWLRQ�IURP�WKH�
&(&�LQ�DGYDQFH�RI�VXEPLWWLQJ�DQ�RIIHU���3UH�FHUWLILFDWLRQ�IRUPV�DUH�DYDLODEOH�IURP�WKH�DERYH�HQWLWOHG�
JXLGHERRN���$Q�H[FHUSW�RI�WKH�HOLJLELOLW\�UHTXLUHPHQWV�LV�SURYLGHG�DW�WKH�HQG�RI�WKLV�VHFWLRQ��

352&85(0(17�5(9,(:�*5283�
7KH� 3URFXUHPHQW� 5HYLHZ� *URXS� �35*��� D� &38&�HQGRUVHG� HQWLW\�� LV� FRPSRVHG� RI� QRQ�

PDUNHW� ELGGHUV� VXFK� DV� UDWHSD\HUV·� DGYRFDF\� JURXSV�� VWDWH� HQHUJ\� DQG� ZDWHU� FRPPLVVLRQV�� SRZHU�
DXWKRULWLHV�� XWLOLW\�UHODWHG� ODERU� XQLRQV� DQG� RWKHU� QRQ�FRPPHUFLDO�� HQHUJ\�UHODWHG� VSHFLDO� LQWHUHVW�
JURXSV���(DFK�,28�KDV�LWV�RZQ�35*��7KH�35*�LV�FKDUJHG�ZLWK�RYHUVHHLQJ�WKH�,28·V�SURFXUHPHQW�
SURFHVV�� UHYLHZLQJ� SURFHGXUDO� IDLUQHVV�� H[DPLQLQJ� RYHUDOO� SURFXUHPHQW� SUXGHQFH� DQG� SURYLGLQJ�
IHHGEDFN� GXULQJ� DOO� VWDJHV�� � )URP� 5)2� ODQJXDJH� GHYHORSPHQW� WR� 2IIHU� HYDOXDWLRQ� WR� FRQWUDFW�
QHJRWLDWLRQ��HDFK�,28�EULHIV�LWV�35*�RQ�D�SHULRGLF�EDVLV�GXULQJ�WKH�HQWLUH�SURFHVV����

5HVSRQGHQWV�DUH�KHUHE\�QRWLILHG�WKDW�UHYHDOLQJ�FRQILGHQWLDO�2IIHU�LQIRUPDWLRQ�WR�WKH�35*�LV�
UHTXLUHG� GXULQJ� 35*�EULHILQJV� LQ� DFFRUGDQFH�ZLWK� 6HFWLRQ� �� �&RQILGHQWLDOLW\��� � (DFK�5HVSRQGHQW�
PXVW�FOHDUO\�LGHQWLI\��DV�SDUW�RI�LWV�2IIHU��ZKDW�W\SH�RI�LQIRUPDWLRQ�LW�FRQVLGHUV�WR�EH�FRQILGHQWLDO��

,1'(3(1'(17�(9$/8$725�
� 7KH�&38&�UHTXLUHV�HDFK�,28�WR�XVH�DQ�,QGHSHQGHQW�(YDOXDWRU��,(��WR�HYDOXDWH�DQG�UHSRUW�

RQ� WKH� ,28·V� HQWLUH� VROLFLWDWLRQ�� HYDOXDWLRQ�� DQG� VHOHFWLRQ�SURFHVV�� �7KH� ,(�ZLOO� UHYLHZ�6'*	(·V�
LPSOHPHQWDWLRQ�RI�WKH�5)2�SURFHVV�DQG�ILQDO�VHOHFWLRQV���7KH�,(�DOVR�PDNHV�SHULRGLF�SUHVHQWDWLRQV�
UHJDUGLQJ�LWV�ILQGLQJV�WR�WKH�,28�DQG�WKH�,28·V�35*��LQFOXGLQJ�WKH�&38&�(QHUJ\�'LYLVLRQ�VWDII��
7KH�LQWHQW�RI�WKHVH�,(�SUHVHQWDWLRQV�LV�WR�SUHVHUYH�WKH�LQGHSHQGHQFH�RI�WKH�,(�E\�HQVXULQJ�IUHH�DQG�
XQIHWWHUHG�FRPPXQLFDWLRQ�EHWZHHQ�WKH�,(�DQG�WKH�&38&��DV�ZHOO�DV�DQ�RSHQ��IDLU��DQG�WUDQVSDUHQW�
SURFHVV�WKDW�WKH�,(�FDQ�DIILUP���

6'*	(�LV�FRPPLWWHG�WR�HQVXULQJ�DQ�RSHQ�DQG�WUDQVSDUHQW�VROLFLWDWLRQ��DQG�WR�SURYLGLQJ�D�IDLU��
UHDVRQDEOH�DQG�FRPSHWLWLYH�SURFHVV�� $OO�FRUUHVSRQGHQFHV�UHJDUGLQJ�WKLV�5)2�0867�FF�WKH�,(�

7KH� ,(�ZLOO� UHYLHZ� DQG� YDOLGDWH�PHWKRGV� RI� SURFHVVLQJ� WKH�2IIHU� LQIRUPDWLRQ� DQG� HYDOXDWLQJ�
2IIHUV� WR� HQVXUH� WKDW� WKH� HYDOXDWLRQ� LV� GRQH� IDLUO\�ZLWK� QR� SUHIHUHQWLDO� WUHDWPHQW� WR� DQ\�2IIHURU��
PRQLWRULQJ�,28�VROLFLWDWLRQ�DQG�GLVFXVVLRQ�SURFHVVHV��YDOXDWLRQ�PHWKRGRORJLHV��VHOHFWLRQ�SURFHVVHV��
UHYLHZLQJ�2IIHUV�WR�DVVXUH�FRPSHWLWLYH�SURFHVV�DQG�QR�PDUNHW�FROOXVLRQ�RU�PDUNHW�PDQLSXODWLRQ�E\�
VRPH�2IIHURUV��DQG�UHSRUWLQJ�WR�WKH�&RPPLVVLRQ�RQ�WKH�DXFWLRQ�SURFHVV���7KH�,(�LV�SULY\�WR�YLHZLQJ�
DOO� 2IIHUV�� LQYLWHG� WR� SDUWLFLSDWH� LQ� DOO� GLVFXVVLRQV�� UHYLHZV� DOO� 2IIHUV�� UHYLHZV� 2IIHU� VFRULQJ� DQG�
VHOHFWLRQ��DQG�PXVW�EH�FRSLHG�RQ�DOO�FRUUHVSRQGHQFH�EHWZHHQ�HDFK�,28�DQG�WKHLU�2IIHURUV��

$IILOLDWH�2IIHUV�ZLOO�EH�FORVHO\�H[DPLQHG�WR�HQVXUH�WKH�2IIHU�LV�HYDOXDWHG�LQ�WKH�VDPH�PDQQHU�DV�
WKH� RWKHU�2IIHUV�� � ,I� DQ�$IILOLDWH�2IIHU�ZHUH� WR�PDNH� WKH� VKRUW�OLVW�� WKHQ� DOO� FRPPXQLFDWLRQV� DQG�
QHJRWLDWLRQV�ZLOO�EH�FORVHO\�PRQLWRUHG�DQG�DVVHVVHG�E\� WKH�,(�WR�HQVXUH�QR�SUHIHUHQWLDO� WHUPV�DQG�
FRQGLWLRQV�DUH�LQFOXGHG�LQ�WKH�2IIHU���$Q�$IILOLDWH�2IIHU�LV�RQH�ZKHUH�WKH�2IIHURU�LV�DQ�DIILOLDWH�RU�LI�
WKH�6FKHGXOLQJ�&RRUGLQDWRU�RI�WKH�2IIHURU�LV�DQ�DIILOLDWH����
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6'*	( LV�D�UHJXODWHG�SXEOLF�XWLOLW\�WKDW�SURYLGHV�VDIH�DQG�UHOLDEOH�HQHUJ\�VHUYLFH�WR�����
PLOOLRQ�FRQVXPHUV�WKURXJK�����PLOOLRQ�HOHFWULF�PHWHUV�DQG���������QDWXUDO�JDV�PHWHUV�LQ�6DQ�'LHJR�
DQG�VRXWKHUQ�2UDQJH�FRXQWLHV��7KH�XWLOLW\·V�DUHD�VSDQV�������VTXDUH�PLOHV��6'*	(�LV�FRPPLWWHG�WR�
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