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RQ�JDPHV�DQG�PXWXDO�ZDJHULQJ����

�XQLIRUP�WH[W�

&KDSWHU���
*HQHUDO�SURYLVLRQV

$UW���������7KH�ODZ�GHILQHV�WKH�WHUPV�RI�RUJDQLVDWLRQ�DQG�WKH�SULQFLSOHV�IRU�SXUVXLQJ�HFRQRPLF�DFWLYLW\
ZLWKLQ� WKH�VFRSH�RI�FKDQFH�JDPHV��PXWXDO�ZDJHULQJ��VORW�PDFKLQH�JDPHV�DQG�VORW�PDFKLQH�JDPHV�ZLWK
ORZ�SUL]HV�

$UW������������&KDQFH�JDPHV�DUH�WKHVH�JDPHV�ZKHUH�WKH�SUL]H� LV�HLWKHU�PRQH\�RU�DZDUGV�DQG�ZKHUH
WKH� ILQDO� UHVXOW� SDUWLFXODUO\� GHSHQGV� RQ� FKDQFH� DQG� WKH� WHUPV� RI� ZKLFK� DUH� VWLSXODWHG� LQ� LQGLYLGXDO
UHJXODWLRQV��$PRQJ�WKHVH�JDPHV�DUH�WKH�IROORZLQJ�
�� �QXPEHU�JDPHV�ZKHUH�WKH�PDLQ�SUL]H�LV�ZRQ�E\�FKRRVLQJ�WKH�FRUUHFW�QXPEHUV��VLJQV�RU�RWKHU�PDUNV

DQG�WKH�DPRXQW�RI�SUL]HV�GHSHQGV�VROHO\�RQ�WKH�WRWDO�DPRXQW�RI�WKH�SUH�SDLG�VWDNHV�
�� FDVK� ORWWHULHV� ZKHUH� SDUWLFLSDWLRQ� LV� FRQGLWLRQHG� E\� WKH� SXUFKDVH� RI� D� VSHFLDO� WLFNHW� RU� RWKHU

SDUWLFLSDWLRQ�UHFHLSW�DQG�WKH�HQWLW\�WKDW�RUJDQLVHV�WKH�ORWWHU\�RIIHUV�RQO\�FDVK�SUL]HV�
�D� ����YLGHR�ORWWHULHV�WKDW�DUH�RUJDQLVHG�LQ�WKH�YLGHR�WHUPLQDO�QHWZRUNV�WKDW�DUH�FRQQHFWHG�ZLWK�D�FHQWUDO

UHSRUWLQJ�DQG�PRQLWRULQJ�V\VWHP��SDUWLFLSDQWV�PXVW�SXUFKDVH�D�WLFNHW�RU�RWKHU�SDUWLFLSDWLRQ�UHFHLSW�DQG
WKH\�FDQ�FKRRVH�QXPEHUV��VLJQV�RU�RWKHU�PDUNV�DQG�WKH�HQWLW\�WKDW�RUJDQLVHV�WKH�YLGHR�ORWWHU\�RIIHUV
RQO\�FDVK�SUL]HV�

�E� ����WHOHELQJR��ZKHUH�SDUWLFLSDWLRQ�LV�FRQGLWLRQHG�E\�WKH�SXUFKDVH�RI�D�SDUWLFLSDWLRQ�UHFHLSW�WKDW�FRQWDLQV
WKH�UDQGRP�VHWV�RI�QXPEHUV�RU�VLJQV�IURP�WKH�SUH�GHILQHG�VHWV�RI�QXPEHUV�RU�VLJQV��WKH�JDPH�LV�KHOG
QDWLRQZLGH�ZLWK�D�GUDZLQJ�RI�ORWV�ZKLFK�LV�EURDGFDVWHG�RQ�WHOHYLVLRQ�DQG�WKH�HQWLW\�WKDW�RUJDQLVHV�WKH
JDPH�RIIHUV�FDVK�SUL]HV�RU�DZDUGV�

�� DZDUG� ORWWHULHV�� ZKHUH� SDUWLFLSDWLRQ� LV� FRQGLWLRQHG� E\� WKH� SXUFKDVH� RI� D� ORWWHU\� WLFNHW� RU� RWKHU
SDUWLFLSDWLRQ�UHFHLSW�DQG�WKH�HQWLW\�WKDW�RUJDQLVHV�WKH�YLGHR�ORWWHU\�RIIHUV�RQO\�DZDUGV�

�� F\OLQGULFDO�JDPHV��ZKHUH�SDUWLFLSDWLRQ�LV�FRQGLWLRQHG�E\�FKRRVLQJ�WKH�QXPEHUV��VLJQV�RU�RWKHU�PDUNV
DQG�WKH�DPRXQW�RI�D�SUL]H�GHSHQGV�RQ�WKH�SUH�GHWHUPLQHG�VWDNH�ZLQQLQJV�UDWLR�DQG�ZKHUH�WKH�UHVXOW
RI�WKH�JDPH�LV�GHWHUPLQHG�E\�PHDQV�RI�D�URWDU\�GHYLFH�

�� FDUG�JDPHV��EODFN�MDFN��SRNHU��EDFFDUDW�
�D� ����GLFH�JDPHV�
�� �����GHOHWHG��
�� FDVK�ELQJR��ZKHUH�SDUWLFLSDWLRQ� LV�FRQGLWLRQHG�E\� WKH�SXUFKDVH�RI� UDQGRP�VHWV�RI�QXPEHUV�DQG� WKH

HQWLW\� WKDW� RUJDQLVHV� WKH� JDPH� RIIHUV� RQO\� FDVK� SUL]HV�� WKH� DPRXQW� RI� ZKLFK� GHSHQGV� RQ� WKH� WRWDO
DPRXQW�RI�WKH�SUH�SDLG�VWDNHV�

�� UDIIOH�ELQJR��ZKHUH�SDUWLFLSDWLRQ� LV�FRQGLWLRQHG�E\�WKH�SXUFKDVH�RI� WKH� UDQGRP�VHWV�RI�QXPEHUV�DQG
WKH�HQWLW\�WKDW�RUJDQLVHV�WKH�JDPH�RIIHUV�RQO\�DZDUGV�



�� ����SURPRWLRQ� ORWWHULHV��ZKHUH�SDUWLFLSDWLRQ� LV�FRQGLWLRQHG�E\� WKH�SXUFKDVH�RI� WKH�JRRGV�� VHUYLFHV�RU
RWKHU�SDUWLFLSDWLRQ�UHFHLSW�DQG�WKLV�ZD\�WKH�SDUWLFLSDWLRQ�LQ�WKH�ORWWHU\�LV�QRQ�SD\DEOH�DQG�DQ�HQWLW\�WKDW
RUJDQLVHV�WKH�JDPH�RIIHUV�FDVK�SUL]HV�RU�DZDUGV�

��� ���� DXGLRWHOH� ORWWHULHV�� ZKHUH� SDUWLFLSDWLRQ� LV� FRQGLWLRQHG� E\� WKH� SD\DEOH� SKRQH� FRQQHFWLRQ� DQG� WKH
HQWLW\�WKDW�RUJDQLVHV�WKH�JDPH�RIIHUV�FDVK�SUL]HV�RU�DZDUGV�
���0XWXDO�ZDJHULQJ�VKDOO�PHDQ�EHWWLQJ�IRU�FDVK�ZLQQLQJV�WKDW�DUH�GHWHUPLQHG�E\�JXHVVLQJ�

�� WKH� UHVXOWV� RI� D� VSRUWV� FRPSHWLWLRQ�� LQ� ZKLFK� WKH� FRPSHWLWRUV� DUH� HLWKHU� SHRSOH� RU� DQLPDOV�� WKH
SDUWLFLSDQWV� SD\� VWDNHV� DQG� WKH� DPRXQW� RI� WKH� SUL]H� GHSHQGV� RQ� WKH� WRWDO� DPRXQW� RI� WKH� SUH�SDLG
VWDNHV�±�WRWDOL]DWRU�V\VWHPV�

�� WKH� RFFXUUHQFH� RI� GLIIHUHQW� HYHQWV�� ZKHUH� WKH� SDUWLFLSDQWV� SD\� VWDNHV� DQG� WKH� DPRXQW� RI� WKH� SUL]H
GHSHQGV� RQ� WKH� VWDNH�ZLQQLQJV� UDWLR� WKDW� LV� DJUHHG� EHWZHHQ� WKH� ERRNPDNHU� DQG� D� VWDNH� SD\HU� ±
ERRNPDNLQJV�VHUYLFHV�
�D������� 6ORW� PDFKLQH� JDPHV� DUH� WKHVH� JDPHV� WKDW� DUH� SOD\HG� ZLWK� WKH� XVH� RI� PHFKDQLFDO�

HOHFWURPHFKDQLFDO�DQG�HOHFWURQLF�GHYLFHV�DQG�WKH�SUL]HV�DUH�HLWKHU�FDVK�RU�DZDUGV�
�E������� 6ORW� PDFKLQH� JDPHV� ZLWK� ORZ� SUL]HV� DUH� WKHVH� JDPHV� WKDW� DUH� SOD\HG� ZLWK� WKH� XVH� RI

PHFKDQLFDO��HOHFWURPHFKDQLFDO�DQG�HOHFWURQLF�GHYLFHV�DQG�WKH�SUL]HV�DUH�HLWKHU�FDVK�RU�DZDUGV��ZKHUH�WKH
VLQJOH�ZLQQLQJV�FDQQRW�H[FHHG����HXUR��DQG�WKH�DPRXQW�RI� WKH�PD[LPXP�VWDNH�IRU� WKH�SDUWLFLSDWLRQ� LQ�D
VLQJOH� JDPH� FDQQRW� H[FHHG� ����� HXUR�� 7KH� HTXLYDOHQWV� RI� ��� HXUR� DQG� ����� HXUR� DUH� GHWHUPLQHG
DFFRUGLQJ�WR�WKH�SXUFKDVH�UDWH�WKDW�LV�DQQRXQFHG�E\�WKH�1DWLRQDO�%DQN�RI�3RODQG�DV�RI�WKH�ODVW�GD\�RI�WKH
SUHFHGLQJ�FDOHQGDU�\HDU�

��������7KH�PLQLVWHU�UHVSRQVLEOH�IRU�WKH�SXEOLF�ILQDQFH�GHWHUPLQHV�E\�PHDQV�RI�D�GHFLVLRQ��ZKHWKHU�D
JLYHQ� FKDQFH� JDPH��PXWXDO� ZDJHULQJ�� D� VORW� PDFKLQH� JDPH� RU� D� VORW� PDFKLQH� JDPH� ZLWK� ORZ� SUL]HV
KDYLQJ�WKH�FKDUDFWHULVWLFV�VHW�RXW�LQ�SDUDJUDSKV��������D�DQG��E�LV�D�FKDQFH�JDPH��PXWXDO�ZDJHULQJ��D�VORW
PDFKLQH�JDPH�RU�D�VORW�PDFKLQH�JDPH�ZLWK�ORZ�SUL]HV�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�/DZ�

FRXUW�GHFUHHV
WKHVHV�IURP�GRFXPHQWDWLRQ
RIILFLDO�ZULWV

$UW����������7KH�RUJDQLVDWLRQ�DQG�FRQGXFW�RI�WKH�HFRQRPLF�DFWLYLW\�ZLWKLQ�WKH�VFRSH�RI�FKDQFH�JDPHV�
PXWXDO�ZDJHULQJ��VORW�PDFKLQH�JDPHV�RU�VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV�LV�DOORZHG�H[FOXVLYHO\�RQ�WKH
SULQFLSOHV�VWLSXODWHG�LQ�WKH�/DZ�

$UW�������������7KH�FRQGXFW�RI�WKH�HFRQRPLF�DFWLYLW\�ZLWKLQ�WKH�VFRSH�RI�QXPEHU�JDPHV��FDVK�ORWWHULHV�
YLGHR�ORWWHULHV�DQG�WHOHELQJR�LV�GHWHUPLQHG�E\�WKH�JRYHUQPHQW�PRQRSRO\�

��������3HUIRUPLQJ� WKH�PRQRSRO\� OLHV�ZLWKLQ� WKH�VFRSH�RI� UHVSRQVLELOLWLHV�RI� WKH�0LQLVWHU�RI�7UHDVXU\�
ZKR�� LQ�DJUHHPHQW�ZLWK� WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF� ILQDQFH�� WR�DFKLHYH� WKLV�DLP��HVWDEOLVK�D�RQH�
PDQ�FRPSDQ\�RI�6WDWH�7UHDVXU\�

�������� )RU� WKH� FRQGXFW� RI� WKH� DFWLYLW\� UHIHUUHG� WR� LQ� SDUDJUDSK� �� WKH� SURYLVLRQV� RI� WKH� /DZ� RI� ��
'HFHPEHU������RQ� WKH�SURWHFWLRQ�RI� FRPSHWLWLRQ�DQG�FRQVXPHUV� �-RXUQDO� RI� /DZV�1R������� LWHP������
������1R�������LWHP������DQG�1R�������LWHP�������������1R�������LWHP������DQG�1R�������LWHP������DQG
RI������1R�������LWHP�������ZLWKLQ�WKH�VFRSH�RI�WKH�FRPSHWLWLRQ�SURWHFWLRQ��GR�QRW�DSSO\�



��������/D\LQJ�GRZQ�WKH�DUWLFOHV�RI�DVVRFLDWLRQ�UHIHUUHG�WR�LQ�SDUDJUDSK����PDNLQJ�DPHQGPHQWV�WR�WKH
DUWLFOHV� RI� DVVRFLDWLRQ� DQG� DSSURYLQJ� WKH� 0DQDJHPHQW� %RDUG
V� UHSRUW� RQ� WKH� &RPSDQ\¶V� DFWLYLW\�� WKH
ILQDQFLDO�VWDWHPHQW�IRU�WKH�SUHYLRXV�DFFRXQW�\HDU��DV�ZHOO�DV�WKH�GLVSRVDO�E\�ODZ�RU�LQFXUULQJ�WKH�OLDELOLWLHV
IRU�FRQVLGHUDWLRQV�RI� WKH�YDOXH�H[FHHGLQJ��������HXUR�DQG� WR�DGRSWLQJ�D� UHVROXWLRQ�RQ�SURILW� GLYLVLRQ� RU
ORVV�FRYHUDJH�UHTXLUHV�WKH�FRQVHQW�RI�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�PDWWHUV�

FRXUW�GHFUHHV
$UW���������� ���7KH�DFWLYLW\� LQ� WKH�VFRSH� RI� F\OLQGULFDO� JDPHV�� FDUG�JDPHV��GLFH� JDPHV�� FDVK� ELQJR� �

PXWXDO� ZDJHULQJ�� VORW� PDFKLQH� JDPHV� RU� VORW� PDFKLQH� JDPHV� ZLWK� ORZ� SUL]HV� FDQ� EH� FRQGXFWHG
H[FOXVLYHO\�LQ�WKH�IRUP�RI�D�MRLQW�VWRFN�FRPSDQ\�RU�D�OLPLWHG�OLDELOLW\�FRPSDQ\�ZLWK�LWV�VHDW�RQ�WKH�WHUULWRU\�RI
WKH�5HSXEOLF�RI�3RODQG�

���7KH�VWRFNV��VKDUHV�� LQ�WKH�FRPSDQLHV�UHIHUUHG�WR� LQ�SDUDJUDSK���FDQ�EH�SXUFKDVHG�RU� WDNHQ�RYHU
E\�
�����D�OHJDO�SHUVRQ�RU�D�FRPSDQ\�ZLWKRXW� OHJDO�SHUVRQDOLW\�ZLWK�WKH�VHDW�RQ�WKH�WHUULWRU\�RI�D�0HPEHU
6WDWH�RU�(XURSHDQ�(FRQRPLF�$UHD�
�����D�QDWXUDO�SHUVRQ�ZKR�LV�D�FLWL]HQ�RI�D�0HPEHU�6WDWH�RU�(XURSHDQ�(FRQRPLF�$UHD�*
���8QOHVV�WKH� ODZ�VWDWHV�RWKHUZLVH�� WKH�FRPSDQLHV�UHIHUUHG�WR� LQ�SDUDJUDSK���PXVW�FRPSO\�ZLWK� WKH

UHJXODWLRQV�VHW�RXW�LQ�WKH�&RPPHUFLDO�3DUWQHUVKLSV�&RGH�
$UW������������� $ZDUG� ORWWHULHV�� UDIIOH� ELQJR�� SURPRWLRQ� ORWWHULHV� DQG� DXGLR�WHOH� ORWWHULHV� FDQ� EH

RUJDQLVHG�E\�QDWXUDO�SHUVRQV��OHJDO�SHUVRQV�DQG�RUJDQLVDWLRQDO�XQLWV�ZLWKRXW�OHJDO�SHUVRQDOLW\�RQ�WKH�EDVLV
RI�WKH�JUDQWHG�SHUPLW�

���7KH�JDPHV�UHIHUUHG�WR�LQ�SDUDJUDSK���FDQ�EH�RUJDQLVHG�DV�VLQJOH�HYHQWV�QDWLRQZLGH�RU�ORFDOO\�
����3URILW�JDLQHG�IURP�DZDUG�ORWWHULHV�RU�UDIIOH�ELQJR�VKDOO�EH�DVVLJQHG�LQ�ZKROH�IRU�WKH�UHDOLVDWLRQ�RI

WKH� VRFLDOO\�XVHIXO� SXUSRVHV�� LQ� SDUWLFXODU� IRU� FKDULW\� SXUSRVHV� WKDW� DUH� GHWHUPLQHG� LQ� WKH� SHUPLW� DQG
UHJXODWLRQV�
FRXUW�GHFUHHV

$UW���������� ���7KH� RUJDQLVDWLRQ� RI� F\OLQGULFDO� JDPHV�� FDUG� JDPH� VDQG� GLFH� JDPHV� LV� DOORZHG
H[FOXVLYHO\�LQ�FDVLQRV�DQG�WKH�RUJDQLVDWLRQ�RI�WKH�VORW�PDFKLQH�JDPHV�LV�DOORZHG�H[FOXVLYHO\�LQ�FDVLQRV�RU
LQ�VORW�PDFKLQHV�VDORQV�

�D�������7KH�RUJDQLVDWLRQ�RI�WKH�VORW�PDFKLQH�JDPHV�ZLWK� ORZ�SUL]HV� LV�DOORZHG�H[FOXVLYHO\� LQ�VSHFLDO
SRLQWV�IRU�VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV�

���7KH�RUJDQLVDWLRQ�RI�FDVK�ELQJR�LV�DOORZHG�H[FOXVLYHO\�LQ�FDVK�ELQJR�VDORQV�
���0XWXDO�EHWV�PD\�EH�PDGH�H[FOXVLYHO\�LQ�EHW�PDNLQJ�SRLQWV�
$UW���������� �������� 7KH� DGYHUWLVLQJ� RI�� YLGHR� ORWWHULHV�� F\OLQGULFDO� JDPHV�� FDUG� JDPHV�� GLFH� JDPHV�

PXWXDO�ZDJHULQJ��VORW�PDFKLQH�JDPHV�DQG�VORW�PDFKLQH�JDPHV�ZLWK� ORZ�SUL]HV�±�ZLWKLQ� WKH�PHDQLQJ�RI
HQFRXUDJLQJ�WR�WKH�SDUWLFLSDWLRQ� LQ�WKHVH�JDPHV��FRQYLQFLQJ�DERXW� WKHLU�DGYDQWDJHV�� LQIRUPLQJ�DERXW� WKH
SODFHV�WKH\�DUH�KHOG�DQG�WKH�SRVVLELOLW\�RI�SDUWLFLSDWLRQ�VKDOO�EH�SURKLELWHG�RQ�WKH�WHUULWRU\�RI�WKH�5HSXEOLF
RI�3RODQG�

���7KH�SURKLELWLRQ�UHIHUUHG�WR�LQ�SDUDJUDSK���VKDOO�EH�H[FOXVLYH�RI�WKH�DGYHUWLVLQJ�DQG�LQIRUPDWLRQ�DW
WKH�JDPH�VDORQV�DQG�ERRNPDNLQJV�SRLQWV�
*�7KH�SURYLVLRQ�RI�DUW��������RI�WKH�/DZ�ZLOO�EH�DSSOLHG�DIWHU�WKH�GD\�WKH�5HSXEOLF�RI�3RODQG�DFFHVVHV�WKH�(XURSHDQ�8QLRQ��%\�WKH�GD\�WKH�5HSXEOLF�RI
3RODQG� DFFHVVHV� WKH�(XURSHDQ�8QLRQ� RQO\� GRPHVWLF� HQWLWLHV�� LQGHSHQGHQW� RI� IRUHLJQ� HQWLWLHV� �� ZLWKLQ� WKH�PHDQLQJ� RI� WKH� UHJXODWLRQV� RQ� WKH� SXEOLF
FLUFXODWLRQ�RI�VHFXULWLHV���FDQ�EH�WKH�VWRFNKROGHUV��VKDUHKROGHUV��RI�WKH�FRPSDQLHV�UHIHUUHG�WR�LQ�DUW��������RI�WKH�/DZ�



$UW�����:KHQHYHU�WKH�/DZ�PHQWLRQV�
�� �����JDPH�VDORQV�±�LW�PHDQV�

D� �����FDVLQR�±�DV�D�SODFH�ZKHUH�F\OLQGULFDO�JDPHV�FDUG�JDPHV��GLFH�JDPHV�RU�VORW�PDFKLQH�JDPHV
DUH�RUJDQLVHG�RQ�WKH�EDVLV�RI�WKH�DSSURYHG�UHJXODWLRQV��ZLWK�WKH�UHVHUYDWLRQ�WKDW�WKH�WRWDO�PLQLPXP
TXDQWLW\�RI�WKH�RUJDQLVHG�F\OLQGULFDO�JDPHV�DQG�FDUG�JDPHV�HTXDOV����DQG�WKH�QXPEHU�RI�LQVWDOOHG
VORW�PDFKLQHV�LV�EHWZHHQ���DQG����

E� VORW�PDFKLQH�JDPHV�VDORQ�±�DV�D�VHSDUDWHG�SODFH�ZKHUH�VORW�PDFKLQH�JDPHV�DUH�RUJDQLVHG�RQ�WKH
EDVLV� RI� WKH� DSSURYHG� UHJXODWLRQV�� ZLWK� WKH� UHVHUYDWLRQ� WKDW� WKH� WRWDO� QXPEHU� RI� LQVWDOOHG� VORW
PDFKLQHV�HTXDOV�EHWZHHQ����DQG����

F� FDVK�ELQJR�JDPHV�VDORQ���DV�D�VHSDUDWHG�SODFH�ZKHUH�FDVK�ELQJR�JDPHV�DUH�RUJDQLVHG�RQ� WKH
EDVLV�RI�WKH�DSSURYHG�UHJXODWLRQV�

�� PXWXDO�ZDJHULQJ�SRLQWV�±�LW�PHDQV�D�SODFH�ZKHUH�WKH�WRWDOL]DWRU�V\VWHPV�RU�ERRNPDNLQJV�V\VWHPV�DUH
KHOG�RQ�WKH�EDVLV�RI�WKH�DSSURYHG�UHJXODWLRQV�

�� �����SRLQWV�RI�VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV�±�LW�PHDQV�D�SODFH�ZKHUH�VORW�PDFKLQH�JDPHV�ZLWK
ORZ�SUL]HV�DUH�RUJDQLVHG�RQ�WKH�EDVLV�RI� WKH�DSSURYHG�UHJXODWLRQV�DQG� WKH� WRWDO�QXPEHU�RI� LQVWDOOHG
VORW�PDFKLQHV�GRHV�QRW�H[FHHG���PDFKLQHV�

&KDSWHU���
2UJDQLVDWLRQ�RI�FKDQFH�JDPHV��PXWXDO�ZDJHULQJ��VORW�PDFKLQH�JDPHV�DQG�VORW�PDFKLQH�JDPHV

ZLWK�ORZ�SUL]HV�����

$UW�������������������7KH�YDOXH�RI�ZLQQLQJV�GXULQJ�JDPHV�DQG�PXWXDO��ZDJHULQJPXWXDO�ZDJHULQJ�UHIHUUHG
WR� LQ� DUW�� �� FDQQRW� EH� ORZHU� WKDQ� WKH� WLFNHW� RU� RWKHU� SDUWLFLSDWLRQ� UHFHLSW� RU� WKH� DPRXQW� RI� WKH� SUH�SDLG
VWDNH�

���7KH�WRWDO�YDOXH�RI�ZLQQLQJV�GXULQJ�QXPEHU�JDPHV��WRWDOL]DWRU�JDPHV�DQG�FDVK�ELQJR�JDPH�FDQQRW
EH�ORZHU�WKDQ�����RI�WKH�DPRXQW�RI�WKH�SUH�SDLG�VWDNHV��DQG�GXULQJ�D�FDVK�ORWWHU\��DZDUG�ORWWHU\��WHOHELQJR
JDPH�DQG� UDIIOH�ELQJR� JDPH�FDQQRW� EH� ORZHU� WKDQ�����RI� WKH� WRWDO� YDOXH�RI� WKH� ORWWHU\� WLFNHWV�RU�RWKHU
SDUWLFLSDWLRQ�UHFHLSWV�WR�EH�VROG�
WKHVHV�IURP�GRFXPHQWDWLRQ

$UW�������������������8QOHVV�WKH�UHJXODWLRQV�UHIHUULQJ�WR�WKH�JDPHV�DQG�PXWXDO�ZDJHULQJ�VWDQG�RWKHUZLVH�
WKH�ZLQQLQJV�GXULQJ�WKH�JDPHV�DQG�PXWXDO�ZDJHULQJ�UHIHUUHG�WR�LQ�DUW����DUH�SDLG��KDQGHG�RXW��WR�WKH�WLFNHW
RU�RWKHU�SDUWLFLSDWLRQ�UHFHLSW�KROGHUV�LQ�H[FKDQJH�IRU�WKHVH�WLFNHWV�RU�SDUWLFLSDWLRQ�UHFHLSWV�

�������� $Q� HQWLW\� WKDW� RUJDQLVHV� WKH� JDPHV� DQG� PXWXDO� ZDJHULQJ� UHIHUUHG� WR� LQ� DUW�� �� VKDOO� QRW� EH
REOLJHG�WR�H[DPLQH�WKH�ULJKWV�RI� WKH� WLFNHW�RU�RWKHU�SDUWLFLSDWLRQ�UHFHLSW�KROGHUV��QHYHUWKHOHVV� LW�FDQ�VWRS
WKH�SD\PHQW� �KROGLQJ�RXW�� WKH�ZLQQLQJV� IRU� WKH�SHULRG� WKDW�GRHV�QRW�H[FHHG����GD\V� LQ�FDVH� WKH�GRXEWV
UHJDUGLQJ�WKH�ULJKWV�RI�WKH�KROGHU�WR�GLVSRVH�RI�WKH�WLFNHW�RU�RWKHU�SDUWLFLSDWLRQ�UHFHLSW�DULVH��,Q�FDVH�RI�DQ
XQMXVWLILHG��SD\PHQW��KDQGLQJ�RXW��VWRSSDJH��WKH�HQWLW\�RUJDQLVLQJ�WKH�JDPH�RU�PXWXDO�ZDJHULQJ�VKDOO�EH
REOLJHG�WR�SD\�WKH�VWDWXWRU\�LQWHUHVW�GXH�IRU�WKH�SHULRG�RI�VXFK�SD\PHQW��KDQGLQJ�RXW��VWRSSDJH�

�������� ,Q� FDVH� WKH� DXWKHQWLFLW\� RU� QXPEHUV� RI� WKH� WLFNHW� RU� RWKHU� SDUWLFLSDWLRQ� UHFHLSW� UHJDUGLQJ� WKH
JDPH�RU�PXWXDO�ZDJHULQJ�UHIHUUHG�WR�LQ�DUW����FDQQRW�EH�GHWHUPLQHG��WKH�SD\PHQW�VKDOO�QRW�EH�SHUIRUPHG�

��������,Q�FDVH�RI� ORVV�RU�GHVWUXFWLRQ�RI�WKH�WLFNHW�RU�RWKHU�SDUWLFLSDWLRQ�UHFHLSW�UHJDUGLQJ�WKH�JDPH�RU
PXWXDO� ZDJHULQJ� UHIHUUHG� WR� LQ� DUW�� ��� WKDW� KDV� EHHQ� LVVXHG� QRPLQDOO\� RU� WR� D� EHDUHU� DQG� FHUWLILHV� WKH
SDUWLFLSDWLRQ�LQ�WKH�JDPH�RU�PXWXDO�ZDJHULQJ��WKH�SDUWLFLSDQW�RI�VXFK�D�JDPH�RU�PXWXDO�ZDJHULQJ�FDQQRW



FODLP�GDPDJHV�DJDLQVW�WKH�HQWLW\�WKDW�RUJDQLVHV�WKH�JDPH�RU�PXWXDO�ZDJHULQJ��XQOHVV�WKH�UHJXODWLRQV�RI
WKH�JDPH�RU�PXWXDO�ZDJHULQJ�VWDWHV�RWKHUZLVH�

��������7KH�HQWLW\�WKDW�RUJDQLVHV�D�FKDQFH�JDPH��D�PXWXDO�ZDJHULQJ�RU�D�VORWK�PDFKLQH�JDPH�VKDOO�EH
REOLJHG��DW� WKH� UHTXHVW�RI� WKH� FKDQFH� JDPH�� D�PXWXDO� ZDJHULQJ� RU� D� VORW�PDFKLQH� JDPH�SDUWLFLSDQW�� WR
LVVXH�D�QRPLQDO�FHUWLILFDWH�UHJDUGLQJ�KLV�ZLQQLQJV��7KH�FHUWLILFDWH�VKDOO�EH�WUHDWHG�DV�VWULFW�UHJLVWUDWLRQ�IRUP
>GUXN� FLVáHJR�]DUDFKRZDQLD@��7KH�FHUWLILFDWH�FDQ�EH�LVVXHG�RQ�WKH�GD\�IROORZLQJ�WKH�GD\�RI�ZLQQLQJ�RU�WKH
GD\� IROORZLQJ� WKH�SD\PHQW� �KDQGLQJ�RXW�� WKH�ZLQQLQJV��DW� WKH� ODWHVW��7KH�HQWLW\� WKDW�RUJDQLVHV�D�FKDQFH
JDPH��D�PXWXDO�ZDJHULQJ�RU�D�VORWK�PDFKLQH�JDPH�VKDOO�EH�REOLJHG�WR�NHHS�WKH�UHFRUG�RI�WKH�FHUWLILFDWHV
DQG�VWRUH�WKH�FRSLHV�RI�WKH�LVVXHG�FHUWLILFDWHV�ZLWKLQ�WKH�SHULRG�RI���\HDUV�IROORZLQJ�WKH�\HDU�LQ�ZKLFK�WKH
SUL]H�LV�ZRQ�RU�WKH�SD\PHQW��KDQGLQJ�RXW��RI�WKH�ZLQQLQJV�WDNHV�SODFH�

�D�������7KH�HQWLW\�WKDW�RUJDQLVHV�D�FKDQFH�JDPH��D�PXWXDO�ZDJHULQJ�RU�D�VORWK�PDFKLQH�JDPH�VKDOO�EH
REOLJHG�WR�SXUFKDVH�WKH�FHUWLILFDWH�IRUPV�UHJDUGLQJ�WKH�UHFHLSW�RI�WKH�SUL]H�IURP�WKH�PLQLVWHU�UHVSRQVLEOH�IRU
SXEOLF�ILQDQFH�PDWWHUV�

�������� 7KH� DPRXQW� RI� ZLQQLQJV� RU� WKH� ORVV� GXULQJ� D� FKDQFH� JDPH�� D� PXWXDO� ZDJHULQJ� RU� D� VORWK
PDFKLQH�JDPH�VKDOO�UHPDLQ�WKH�VHFUHW�RI�WKH�SDUWLFLSDQW��7KH�HQWLW\�WKDW�WKDW�RUJDQLVHV�D�FKDQFH�JDPH��D
PXWXDO�ZDJHULQJ�RU�D�VORWK�PDFKLQH�JDPH�VKDOO�EH�REOLJHG�WR�NHHS�WKH�VHFUHW��WKH�LQIRUPDWLRQ�UHJDUGLQJ
WKH�YDOXH�RI�WKH�ZLQQLQJV�RU�ORVV�VKDOO�EH�UHYHDOHG�H[FOXVLYHO\�DW�WKH�UHTXHVW�RI�WKH�PLQLVWHU�UHVSRQVLEOH�IRU
SXEOLF�ILQDQFH�PDWWHUV��*HQHUDO�,QVSHFWRU�IRU�)LQDQFLDO�,QIRUPDWLRQ�RU�D�ILVFDO�FRQWURO�LQVSHFWRU��DV�ZHOO�DV
WKH�FRXUW�DQG�WKH�SURVHFXWLRQ�LQ�FRQQHFWLRQ�ZLWK�OHJDO�SURFHHGLQJV�

��������7KH�PLQLVWHU� UHVSRQVLEOH� IRU�SXEOLF� ILQDQFH�PDWWHUV�ZLOO�GHILQH�� E\�PHDQV�RI�D� UHJXODWLRQ�� WKH
VSHFLPHQ�FHUWLILFDWH�UHIHUUHG�WR�LQ�SDUDJUDSK����WKH�ZD\�RI�SXUFKDVLQJ�WKH�FHUWLILFDWH�IRUPV�DQG�FHUWLILFDWHV
UHFRUGLQJ�� LQFOXGLQJ� WKH� PDLQWHQDQFH� RI� WKH� UHFRUG� WKDW� SURYLGHV� IRU� WKH� QHFHVVLW\� RI� LQVHUWLQJ� LQ� WKH
VSHFLPHQ�FHUWLILFDWH��LQ�SDUWLFXODU��WKH�IROORZLQJ�GDWD�
�� SHUVRQDO�GDWD�RI�WKH�SHUVRQ�DSSO\LQJ�IRU�LVVXLQJ�WKH�FHUWLILFDWH�UHJDUGLQJ�WKH�ZLQQLQJV�
�� WKH�W\SH�RI�D�JDPH��PXWXDO�ZDJHULQJ�RU�D�VORW�PDFKLQH�JDPH�DQG�WKH�GDWH�RI�UHFHLYLQJ�WKH�SUL]H�
�� WKH�DPRXQW�RI�WKH�SUL]H�
DGPLQLVWUDWLYH�DFWV
GUDIW�ELOOV

$UW��������������7KH�YDOLGLW\�RI�FODLPV�UHODWHG�WR�WKH�SDUWLFLSDWLRQ�LQ�D�JDPH�RU�PXWXDO�ZDJHULQJ�UHIHUUHG
WR�LQ�DUW����VKDOO�H[SLUH���PRQWKV�DIWHU�WKH�GXH�GDWH�

���7KH�FRXUVH�RI� WKH�H[SLUDWLRQ�RI�FODLPV�VKDOO�EH�VXEMHFW� WR�VXVSHQVLRQ� IRU� WKH�SHULRG�EHWZHHQ� WKH
GD\�RI�UDLVLQJ�WKH�FRPSODLQW�WLOO�WKH�GD\�RI�WKH�UHVSRQVH�UHIHUULQJ�WR�WKH�FODLP�

$UW�������������������7KH�HQWLW\�DSSO\LQJ�IRU� LVVXLQJ�WKH�FHUWLILFDWH�IRU�WKH�RUJDQLVDWLRQ�RU�FRQGXFW�RI�WKH
DFWLYLW\� ZLWKLQ� WKH� VFRSH� RI� FKDQFH� JDPHV�� PXWXDO� ZDJHULQJ� RU� VORW� PDFKLQH� JDPHV� DQG� WKH� HQWLW\
SHUIRUPLQJ� WKH�VWDWH�PRQRSRO\� LQ� WKH�VFRSH�RI�FKDQFH�JDPHV�VKDOO�SUHVHQW� WKH�PLQLVWHU� UHVSRQVLEOH� IRU
SXEOLF�ILQDQFH�PDWWHUV�ZLWK�WKH�GUDIW�UHJXODWLRQV�RI�WKH�JDPH�RU�PXWXDO�ZDJHULQJ�IRU�KLV�DSSURYDO�

���7KH� UHJXODWLRQV� RI� D� FKDQFH� JDPH�� LQFOXVLYH� RI� WKH� JDPH� WKDW� LV� WKH� VWDWH�PRQRSRO\�� D�PXWXDO
ZDJHULQJ�RU�D�VORW�PDFKLQH�JDPH�VKDOO�EH�DSSURYHG�E\�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�ZLWKLQ
WKH�SHULRG�RI�WLPH�UHIHUUHG�WR�LQ�DUW�����

��� $Q\�PRGLILFDWLRQV�PDGH� WR� WKH� UHJXODWLRQV� RI� D� FKDQFH�� LQFOXVLYH� RI� WKH� JDPH� WKDW� LV� WKH� VWDWH
PRQRSRO\��D�PXWXDO�ZDJHULQJ�RU�D�VORW�PDFKLQH�JDPH�VKDOO�EH�DSSURYHG�E\� WKH�PLQLVWHU�UHVSRQVLEOH�IRU
SXEOLF�ILQDQFH�



�D������� 3URYLVLRQV� RI� SDUDJUDSKV� ���� DSSO\�� UHVSHFWLYHO\�� WR� WKH� SUHVHQWDWLRQ� DQG� DSSURYDO� RI� WKH
UHJXODWLRQV��DV�ZHOO�DV� WR� WKH�DSSURYDO�RI� WKH�PRGLILFDWLRQV�PDGH� WR� WKH� UHJXODWLRQV�RI� WKH�VORW�PDFKLQH
JDPHV�ZLWK�ORZ�SUL]HV��ZLWK�WKH�UHVHUYDWLRQ�WKDW�WKH�DFWLYLWLHV�RI�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH
PDWWHUV�VKDOO�EH�SHUIRUPHG�E\�WKH�WD[DWLRQ�FKDPEHU�WKDW�JUDQWV�WKH�SHUPLW�

��������7KH�UHJXODWLRQV�RI�WKH�FKDQFH�JDPH�RU�PXWXDO�ZDJHULQJ�UHIHUUHG�WR�LQ�DUW����VKDOO�GHILQH�
�� WKH�GHWDLOHG�FRQGLWLRQV�DQG�SULQFLSOHV�RI�WKH�JDPH�RU�PXWXDO�ZDJHULQJ�� LQFOXGLQJ�WKH�ZLQQLQJV��GDWHV

DQG�SODFHV�ZKHUH�WKH�JDPH�RU�PXWXDO�ZDJHULQJ�LV�KHOG�
�� WKH�ULJKWV�DQG�REOLJDWLRQV�RQ�WKH�SDUW�RI�WKH�SDUWLFLSDQWV�
�� WKH�QDPH�RI�DQ�HQWLW\�RUJDQLVLQJ�WKH�JDPH�RU�PXWXDO�ZDJHULQJ�
�� WKH� SULQFLSOHV� RI� WKH� FRPSODLQW� SURFHHGLQJV� DQG� WKH�PDQQHU� RI� UDLVLQJ� DQG� FRQVLGHULQJ� WKH� FODLPV

UDLVHG�E\�WKH�SDUWLFLSDQWV�RI�WKH�JDPH�RU�PXWXDO�ZDJHULQJ�
�� WKH�DPRXQW�RI� WKH�FDSLWDO� RI� WKH�JDPH�RU�PXWXDO�ZDJHULQJ�� GHVLJQHG� IRU�DQ� LPPHGLDWH�SD\PHQW� RI

ZLQQLQJV�
��������7KH�HQWLW\�WKDW�RUJDQLVHV�FKDQFH�JDPHV�RU�PXWXDO�ZDJHULQJ�UHIHUUHG�WR�LQ�DUW����VKDOO�EH�REOLJHG

WR�HQVXUH�WKH�SRVVLELOLW\�RI�UHDGLQJ�WKH�WH[W�RI�UHJXODWLRQV�WR�WKH�SDUWLFLSDQWV�
���7KH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�FDQ��E\�PHDQV�RI�D�UHJXODWLRQ��DXWKRUL]H�WKH�LQGLYLGXDO

WD[DWLRQ�FKDPEHUV�IRU�WKH�DSSURYDO�RI�WKH�UHJXODWLRQV�DQG�IRU�WKH�DSSURYDO�RI�WKH�PRGLILFDWLRQV�PDGH�WR�WKH
UHJXODWLRQV�WKDW�DUH�SUHVHQWHG�E\�WKH�HQWLWLHV�UHIHUUHG�WR�LQ�DUW��������
DGPLQLVWUDWLYH�DFWV
FRXUW�GHFUHHV
GUDIW�ELOOV

$UW�����������7KH�SDUWQHUVKLSV�WKDW�RUJDQLVH�FDVK�ELQJR�VKDOO�EH�REOLJHG�WR�SXUFKDVH�WKH�ELQJR�FDUGV
XVHG�IRU�JDPHV�IURP�WKH�HQWUHSUHQHXU�ZKR�LV�DXWKRULVHG�E\�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�

$UW������7KH�SDUWQHUVKLS�WKDW�SRVVHVVHV�RU�DSSOLHV�IRU�WKH�SHUPLW�WR�RUJDQLVH�WKH�PXWXDO�ZDJHULQJ�RU
WR�FKDQJH�WKH�WHUPV�RI�WKH�DOUHDG\�SRVVHVVHG�SHUPLW�UHJDUGLQJ�WKH�UHVXOWV�RI�VSRUW�FRPSHWLWLRQ�RI�SHRSOH
RU�DQLPDOV�VKDOO�EH�REOLJHG�WR�JHW�WKH�SHUPLW�IURP�WKH�GRPHVWLF�RUJDQL]DWRUV�RI�VXFK�HYHQWV�UHJDUGLQJ�WKH
XVH�RI�WKHVH�UHVXOWV�

$UW����D������� 7KH� HQWLW\� WKDW� RUJDQLVHV� DZDUG� ORWWHULHV� RU� UDIIOH� ELQJR� JDPHV� VKDOO� EH� REOLJHG� WR
SUHVHQW� � WKH� PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF� ILQDQFH� ZLWK� WKH� GHWDLOHG� LQIRUPDWLRQ� VKHHW� RQ� WKH
LPSOHPHQWDWLRQ�RI�WKH�REOLJDWLRQV�UHVXOWLQJ�IURP�DUW��������ZLWKLQ����GD\V��FRXQWLQJ�IURP�WKH�GDWH�RI�FORVLQJ
WKH�JDPH�

$UW����E����������7KH�HQWLW\�WKDW�RUJDQLVHV�D�FDVK�ORWWHU\��DQ�DZDUG�ORWWHU\��FDVK�ELQJR�JDPHV�DQG�UDIIOH
ELQJR�JDPHV�VKDOO�EH�REOLJHG� WR�VHFXUH� ORWWHU\� WLFNHWV�RU�RWKHU� UHFHLSWV�RI�SDUWLFLSDWLRQ� LQ� WKH�JDPH�� WKH
FDVK� ORWWHU\� RU� WKH� DZDUG� ORWWHU\� DQG� WKH� FDUGV� IRU� WKH� FDVK� ELQJR� � JDPH�RU� UDIIOH� ELQJR� JDPH� DJDLQVW
FRXQWHUIHLW��WKH�SUHPDWXUH�UHDGLQJ�RI�WKH�JDPH�UHVXOW�� LQ�SDUWLFXODU�DJDLQVW�DQ�RYHU�H[SRVXUH��RSHQLQJ�RU
VFUDWFKLQJ� WKH�SURWHFWLYH�SDLQW��FORVLQJ�RU�FRYHULQJ�ZLWK� WKH�SURWHFWLYH�SDLQW�DJDLQ�ZLWKRXW�GDPDJLQJ� WKH
SDSHU�WH[WXUH�

���7KH� FDUGV� IRU� WKH� FDVK� ELQJR� JDPH� VKDOO� EH�PDQXIDFWXUHG� E\� D� SURGXFHU� UHIHUUHG� WR� LQ� DUW�� ���
DFFRUGLQJ�WR�WKH�XQLIRUP�PRGHO�DSSURYHG�E\�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�

���7KH�VORW�PDFKLQHV�DQG�RWKHU�GHYLFHV�XVHG�IRU�JDPHV�VKRXOG�EH�DGMXVWHG�WR�VHFXUH�WKH�ULJKWV�RI�WKH
SOD\HUV�DQG�LPSOHPHQWDWLRQ�RI�WKH�/DZ�



���7KH�VORW�PDFKLQHV�DQG�RWKHU�GHYLFHV�XVHG� IRU�JDPHV�FDQ�EH�XVHG�DQG�RSHUDWHG�E\� WKH� HQWLWLHV
DXWKRUL]HG� IRU� WKH� RUJDQLVDWLRQ� DQG� FRQGXFW� RI� WKH� HFRQRPLF� DFWLYLW\� LQ� WKH� VFRSH� RI� FKDQFH� JDPHV�
PXWXDO� ZDJHULQJ�� VORW� PDFKLQH� JDPHV� DQG� VORW� PDFKLQH� JDPHV� ZLWK� ORZ� SUL]HV� RU� E\� WKH� HQWLWLHV
SHUIRUPLQJ�WKH�VWDWH�PRQRSRO\��DIWHU�WKH\�KDYH�EHHQ�DSSURYHG�IRU�WKH�XVH�DQG�RSHUDWLRQ�E\�WKH�PLQLVWHU
UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�

���7KH�FRVWV�FRQQHFWHG�ZLWK� WKH�DSSURYDO� IRU� WKH�XVH�DQG�RSHUDWLRQ�RI� WKH�VORW�PDFKLQHV�DQG�RWKHU
GHYLFHV� XVHG� IRU� JDPHV� VKDOO� EH� ERUQH� E\� WKH� HQWLW\� WKDW� RUJDQLVHV� WKH� JDPHV� DQG� PXWXDO� ZDJHULQJ
UHIHUUHG�WR�LQ�DUW����

$UW����������� :LWK� D� YLHZ� WR� WKH� SURWHFWLRQ� RI� EXVLQHVV� RI� WKH� SDUWLFLSDQWV� LQ� JDPHV� DQG� PXWXDO
ZDJHULQJ�DQG�WR�HQVXUH�WKH�FRUUHFWQHVV�RI� WKH�FRXUVH�RI�VXFK�D�JDPH�RU�PXWXDO�ZDJHULQJ�� WKH�PLQLVWHU
UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�VKDOO�GHILQH��E\�PHDQV�RI�D�UHVROXWLRQ�
�� WKH� JHQHUDO� FRQGLWLRQV� IRU� WKH� RUJDQL]DWLRQ� RI� JDPHV� DQG� PXWXDO� ZDJHULQJ� UHIHUUHG� WR� LQ� DUW�� ��

LQFOXVLYH�RI�WKH�REOLJDWLRQV�RQ�WKH�SDUW�RI�WKH�HQWLW\�WKDW�RUJDQLVHV�JDPHV�RU�PXWXDO�ZDJHULQJ�WRZDUGV
WKH�SDUWLFLSDQWV��DV�ZHOO�DV�WKH�FRXUVH�RI�UDLVLQJ�FODLPV�DQG�UHTXLUHPHQWV�UHJDUGLQJ�WKH�UHJXODWLRQV�RI
DQ�DZDUG�ORWWHU\��UDIIOH�ELQJR�JDPH��SURPRWLRQ�ORWWHU\�DQG�DXGLR�WHOH�ORWWHU\�

�� WKH�GHWDLOHG�FRQGLWLRQV� IRU� WKH�DSSURYDO�RI�VORW�PDFKLQHV�DQG�RWKHU�GHYLFHV�XVHG� IRU�JDPHV� IRU� WKH
RSHUDWLRQ� DQG� WKH� WHUPV� DQG� FRQGLWLRQV� RI� JUDQWLQJ� WKH� DXWKRUL]DWLRQ� IRU� WKH� LQWURGXFWLRQ� DQG� WKH
H[SORLWDWLRQ�RI�VORW�PDFKLQHV�RU�RWKHU�GHYLFHV�WR�WKH�LQGLYLGXDO�HQWLWLHV�

�� WKH�WHUPV�IRU�WKH�SURGXFWLRQ�DQG�VDOH�RI�WKH�FDUGV�IRU�FDVK�ELQJR��JDPHV��WKH�ZD\V�RI�SURWHFWLRQ�WKDW
PDNH�WKH�FRXQWHUIHLW�RI�WKH�ELQJR�FDUGV�DQG�WKHLU�FRQWHQW�LPSRVVLEOH�

DGPLQLVWUDWLYH�DFWV
$UW���������7KH�DGPLVVLRQ�WR�WKH�JDPH�VDORQV�DQG�WR�WKH�ERRNPDNLQJV�SRLQWV�VKDOO�EH�DOORZHG�IRU�WKH

SHUVRQV�RYHU����\HDUV�ROG�
�D�������7KH�SDUWLFLSDWLRQ� LQ�YLGHR� ORWWHULHV�DQG�VORW�PDFKLQH�JDPHV�ZLWK� ORZ�SUL]HV�VKDOO�EH�DOORZHG

RQO\�IRU�SHRSOH�ZKR�DUH����\HDUV�ROG�DQG�ROGHU�
����3HRSOH�HQWHULQJ�WKH�JDPH�VDORQ�RU�FDVK�ELQJR�VDORQ�VKDOO�SD\�HDFK�VLQJOH�WLPH�WKH\�HQWHU� LW� WKH

IHH��DFFRUGLQJ�WR�WKH�IROORZLQJ�FDOFXODWLRQV�
�� LQ� D� FDVLQR� ±� DPRXQWLQJ� WR� WKH� DYHUDJH� YDOXH� RI� WKH� ORZHVW� VWDNHV� XVHG� LQ� WKH� LQGLYLGXDO� W\SHV� RI

F\OLQGULFDO�JDPHV�
�� LQ�D�FDVK�ELQJR��VDORQ�±�DPRXQWLQJ�WR�WKH�YDOXH�FRUUHVSRQGLQJ�WR�WKH�ORZHVW�SULFH�IRU�WKH�ELQJR�FDUG

XVHG�LQ�JDPH�LQ�H[FKDQJH�IRU�WKH�QRPLQDO�UHFHLSW�FRQILUPLQJ�WKDW�WKH�SULFH�KDV�EHHQ�SDLG��WKH�UHFHLSW
EHLQJ�VLPXOWDQHRXVO\�D�VLQJOH�HQWUDQFH�WLFNHW�
���7KH�SD\HU�RI�WKH�IHH�UHIHUUHG�WR�LQ�SDUDJUDSK���VKDOO�EH�WKH�SHUVRQ�PDQDJLQJ�D�FDVLQR�RU�D�FDVK

ELQJR�VDORQ�
���7KH� IHHV� FROOHFWHG� E\� D� WD[SD\HU� VKDOO� EH� SDLG� RQWR� WKH� DFFRXQW� RI� WKH� UHYHQXH� RIILFH� WKDW� LV

FRPSHWHQW� LQ� YLUWXH� RI� WKH� ORFDOL]DWLRQ� RI� D� JLYHQ� JDPHV� FHQWUH� ZLWKLQ� HYHU\� WHQWK� GD\� RI� WKH� PRQWK
IROORZLQJ�WKH�PRQWK�WKH�IHH�ZDV�FROOHFWHG�

�������� 7KH� IHH� UHIHUUHG� WR� LQ� SDUDJUDSK� �� VKDOO� EH� WKH� LQFRPH� RI� WKH� VWDWH� EXGJHW�� WKH� UHJXODWLRQV
VWLSXODWH�GLQ� WKH�/DZ�RI����$XJXVW������ ��7D[�2UGLQDQFH� �-RXUQDO� RI� /DZV�1R������� LWHP�����DQG�1R�
�����LWHP�������RI������1R�������LWHP������RI�������1R������LWHP����DQG�1R�������LWHP�������RI�������1R�
����LWHP�������1R�������LWHP�������1R�������LWHP������DQG�1R�������LWHP�������RI�������1R������LWHP�����
1R�������LWHP������1R�������LWHP������1R��������LWHP�������1R��������LWHP������DQG�1R�������LWHP������DQG



RI� ������ 1R�� � ���� LWHP� �����1R�� ����� LWHP� �����1R�� ����� LWHP� ����� DQG�1R�� ����� LWHP� ������ VKDOO� EH
DSSOLHG�WR�WKH�IHH�

�������� 7KH� SURYLVLRQ� SURYLGHG� IRU� LQ� SDUDJUDSK� �� VKDOO� QRW� DSSO\� WR� WKH� SHUVRQV� DXWKRUL]HG� E\� WKH
PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF� ILQDQFH� WR� HIIHFW� VXSHUYLVLRQ� DQG� FRQWURO�� ILVFDO� FRQWURO� LQVSHFWRUV� DQG
VSHFLDO�WD[�LQVSHFWLRQ�VWDII�

���7KH�SHUVRQ�ZKR�PDQDJHV�D�ELQJR�FDVLQR�RU�FDVK�ELQJR�VDORQ�FDQ�JLYH�D�SHUPLW�WR�HQWHU�WKH�FDVLQR
RU�VDORQ�WR�D�SHUVRQ�ZKRVH�UHDVRQ�IRU�WKH�DGPLVVLRQ�LQ�WKH�VDLG�FDVLQR�RU�VDORQ�LV�WR�VHWWOH�RU�H[SODLQ�WKH
FODLP�UHVXOWLQJ�IURP�WKH�SDUWLFLSDWLRQ�LQ�D�JDPH�
GUDIW�ELOOV

$UW���������7KH�UHJLVWUDWLRQ�RI�WKH�YLVLWLQJ�JXHVWV�VKDOO�EH�SHUIRUPHG�DW�WKH�H[SHQVH�RI�WKH�HQWLW\�WKDW
RUJDQLVHV�JDPHV�

���7KH� UHJLVWUDWLRQ� UHIHUUHG� WR� LQ�SDUDJUDSK��� VKDOO� FRQGLWLRQ� WKH� DGPLVVLRQ� WR� WKH�FDVLQR� DQG�VKDOO
FRQVLVW�LQ�ZULWLQJ�GRZQ��FROOHFWLQJ�DQG�FKHFNLQJ�WKH�IROORZLQJ�SHUVRQDO�GDWD�RI�WKH�SHUVRQV�HDFK�WLPH�WKH\
HQWHU�D�FDVLQR�
�� ILUVW�DQG�ODVW�QDPH�
�� GDWH�DQG�SODFH�RI�ELUWK�
�� �����QXPEHU��VHULHV�DQG�IHDWXUHV�RI�WKH�LGHQWLW\�GRFXPHQWV�

���$IWHU� SD\PHQW� RI� WKH� IHH� UHIHUUHG� WR� LQ� DUW�� ��� ���� DQG� WKH� UHJLVWUDWLRQ�� WKH� SHUVRQ� HQWHULQJ� WKH
FDVLQR� UHFHLYHV� WKH� QRPLQDO� UHFHLSW� FRQILUPLQJ� WKH� SD\PHQW�� WKDW� LV� VLPXOWDQHRXVO\� D� VLQJOH� DGPLVVLRQ
FDUG�

���7KH�SHUVRQV�UHIHUUHG�WR�LQ�DUW���������DUH�H[HPSW�IURP�WKH�REOLJDWLRQ�VSHFLILHG�LQ�SDUDJUDSK���
��������7KH�GDWD�UHVXOWLQJ�IURP�WKH�UHJLVWUDWLRQ�VKDOO�EH�PDGH�DYDLODEOH�H[FOXVLYHO\�WR�WKH�GLVSRVDO�RI�E\

WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH��FRXUWV�DQG�SURVHFXWLRQ�RIILFHV�
GUDIW�ELOOV

$UW����������� ���7KH� SHUVRQV� ZKR� PDQDJH� WKH� JDPH� FHQWUHV� DQG� EHW�PDNLQJ� SRLQWV�� WKH� SHUVRQV
HPSOR\HG� IRU� WKH� VXSHUYLVLRQ� RI� WKH� JDPHV� DQG� EHWWLQJ� UHIHUUHG� WR� LQ� DUW�� �� DQG� WKH� SHUVRQV� GLUHFWO\
FRQGXFWLQJ�WKH�JDPHV�RU�EHWWLQJ�DUH�REOLJHG�WR�REWDLQ�SURIHVVLRQDO�FHUWLILFDWHV��VXEMHFW�WR�SDUDJUDSK���

���7KH� SURYLVLRQV� RI� SDUDJUDSK� �� VKDOO� DSSO\�� UHVSHFWLYHO\�� WR� WKH� PHPEHUV� RI� WKH� PDQDJHPHQW
ERDUGV�RI�WKH�SDUWQHUVKLSV�UHIHUUHG�WR�LQ�DUW��������DQG�RWKHU�SHUVRQV�ZKR�PDQDJH�WKH�HQWLWLHV�FRQGXFWLQJ
WKH�HFRQRPLF�DFWLYLW\�RQ�WKH�EDVLV�RI�WKH�SURYLVLRQV�RI�WKH�/DZ�

���$� SURIHVVLRQDO� FHUWLILFDWH� VKDOO� EH� LVVXHG� E\� WKH� PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF� ILQDQFH� IRU� D
VSHFLILHG�SHULRG�RI�WLPH�WR�WKH�SHUVRQ�ZKR�FRPSOLHV�ZLWK�DOO�WKH�IROORZLQJ�UHTXLUHPHQWV�
�� KDV�LPSHFFDEOH�RSLQLRQ�
�� XVHV�WKH�3ROLVK�ODQJXDJH�WR�WKH�H[WHQW�VXIILFLHQW�IRU�DVVHVVLQJ�WKH�NQRZOHGJH�QHFHVVDU\�IRU�WKH�SRVW

KH�LV�DSSO\LQJ�
�� KDV�QRW�EHHQ�SXQLVKHG�IRU�FRPPLWWLQJ�DQ�LQWHQWLRQDO�JXLOW�FULPH�
�� KLV�NQRZOHGJH�KDV�EHHQ�FHUWLILHG�E\�DQ�H[DP�

���7KH� PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF� ILQDQFH� FDQ� DFNQRZOHGJH� WKH� FHUWLILFDWHV� LVVXHG� E\� D
VSHFLDOLVHG�WUDLQLQJ�RUJDQL]DWLRQ�FRQGXFWLQJ�WUDLQLQJV�LQ�WKH�VFRSH�RI�JDPHV�DQG�PXWXDO�ZDJHULQJ�UHIHUUHG
WR�LQ�DUW����DV�HTXLYDOHQW�WR�SURIHVVLRQDO�FHUWLILFDWHV�

���7KH�LVVXLQJ�RI�WKH�SURIHVVLRQDO�FHUWLILFDWH�DQG�WKH�DFNQRZOHGJHPHQW�RI�WKH�FHUWLILFDWH�UHIHUUHG�WR�LQ
SDUDJUDSK���VKDOO�EH�SHUIRUPHG�VXEMHFW�WR�WKH�IHH�SD\PHQW�



���7DNLQJ� LQWR�DFFRXQW� WKH�SURWHFWLRQ�RI�EXVLQHVV�RI� WKH�JDPHV¶�DQG�PXWXDO�ZDJHULQJ¶V�SDUWLFLSDQWV
DQG�LQ�RUGHU�WR�HQVXUH�WKH�FRUUHFWQHVV�RI�WKH�FRXUVH�RI�VXFK�D�JDPH�RU�EHWWLQJ��WKH�PLQLVWHU�UHVSRQVLEOH
IRU�SXEOLF�ILQDQFH�VKDOO�GHILQH��E\�PHDQV�RI�D�UHVROXWLRQ��WKH�IROORZLQJ�
�� SRVWV� RU� IXQFWLRQV�� WKH� SHUIRUPDQFH� RI� ZKLFK� LV� FRQGLWLRQHG� E\� WKH� QHFHVVLW\� RI� REWDLQLQJ� D

SURIHVVLRQDO�FHUWLILFDWH�
�� D�VSHFLPHQ�SURIHVVLRQDO�FHUWLILFDWH�
DGPLQLVWUDWLYH�DFWV
FRXUW�GHFUHHV

$UW��������������7KH�H[DPLQDWLRQ�UHIHUUHG�WR� LQ�DUW�������������FRQVLVWV� LQ� WHVWLQJ�WKH�NQRZOHGJH�RI� WKH
UHJXODWLRQV� UHJDUGLQJ� JDPHV� DQG�PXWXDO� ZDJHULQJ� UHIHUUHG� WR� LQ� DUW�� �� LQ� WKH� VFRSH� QHFHVVDU\� IRU� WKH
RFFXSDWLRQ�RI�D�JLYHQ�SRVW�

���7KH�H[DPLQDWLRQ�VKDOO�EH�FRQGXFWHG�E\�DQ�H[DPLQDWLRQ�ERDUG�FRQVLVWLQJ�RI���SHUVRQV�DSSRLQWHG�E\
WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�DPRQJ�WKH�VWDII�RI�WKH�PLQLVWHU¶V�RIILFH�

���7KH�H[DPLQDWLRQ�VKDOO�EH�KHOG�VXEMHFW�WR�DQ�H[DPLQDWLRQ�IHH�
���7KH� PHPEHUV� RI� DQ� H[DPLQDWLRQ� ERDUG� UHFHLYH� UHPXQHUDWLRQ� IRU� ±SHUIRUPLQJ� WKHLU� DFWLYLWLHV

FRQQHFWHG�ZLWK�WKH�H[DPLQDWLRQ�
���,Q�RUGHU� WR�HQVXUH� WKH�FRUUHFWQHVV�RI� WKH�FRXUVH�RI� WKH�H[DPLQDWLRQ�� WKH�PLQLVWHU� UHVSRQVLEOH� IRU

SXEOLF�ILQDQFH�VKDOO�GHILQH��E\�PHDQV�RI�D�UHVROXWLRQ�
�� WKH�UHJXODWLRQV�VSHFLI\LQJ�WKH�H[DPLQDWLRQ�ERDUG¶V�DFWLYLWLHV�
�� WKH�UHJXODWLRQV�VSHFLI\LQJ�WKH�FRQGXFW�RI�WKH�H[DPLQDWLRQ�DQG�WKH�PRGH�SDVVLQJ�WKH�H[DPLQDWLRQ�
�� WKH�ZD\�RI�GHWHUPLQDWLRQ�DQG� WKH�DPRXQW�RI� WKH� UHPXQHUDWLRQ� IRU� WKH�PHPEHUV�RI� WKH�H[DPLQDWLRQ

ERDUG�
DGPLQLVWUDWLYH�DFWV

$UW������������GHOHWHG��
$UW��������������,Q�D�FDVLQR��D�SDUWQHUVKLS�FRQGXFWLQJ�LWV�DFWLYLW\�LQ�WKH�VFRSH�RI�FKDQFH�JDPHV�VKDOO�EH

REOLJHG� WR� LQVWDOO� D� V\VWHP� IRU� FRQWUROOLQJ� WKH� FRXUVH� DQG� FRQGXFW� RI� JDPHV�� LQFOXVLYH� RI� D� V\VWHP� IRU
GHFLGLQJ�RQ�WKH�GRXEWV�UHJDUGLQJ�WKH�RUJDQLVHG�JDPHV�DQG�D�YHULILFDWLRQ�RI�WKH�FRUUHFWQHVV�RI�LVVXLQJ�WKH
FHUWLILFDWHV�RQ�WKH�ZLQQLQJV�E\�PHDQV�RI�D�SLFWXUH�PDJQHWLF�UHFRUG�

���7KH� SLFWXUH� UHFRUG� UHIHUUHG� WR� LQ� SDUDJUDSK� �� VKDOO� EH� PDGH� DYDLODEOH� RQO\� IRU� WKH� SHUVRQV
DXWKRUL]HG�E\� WKH�PLQLVWHU� UHVSRQVLEOH� IRU�SXEOLF� ILQDQFH� IRU�HIIHFWLQJ� WKH�VXSHUYLVLRQ� DQG�FRQWURO�� ILVFDO
FRQWURO�LQVSHFWRUV�DQG�VSHFLDO�WD[�LQVSHFWLRQ�VWDII�RU�IRU�WKH�SDUWLFLSDQWV�LQ�JDPHV�ZKHQ�WKH\�KDYH�UDLVHG
FODLPV�

���7KH�PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF� ILQDQFH� VKDOO� GHILQH�� E\�PHDQV� RI� D� UHVROXWLRQ�� WKH� GHWDLOHG
FRQGLWLRQV�IRU�WKH�LQVWDOODWLRQ�DQG�WKH�XVH�RI�WKH�V\VWHP�UHIHUUHG�WR�LQ�SDUDJUDSK����SDUWLFXODUO\�SURYLGLQJ
IRU�WKH�QHFHVVLW\�RI�HQVXULQJ�WKH�SRVVLELOLW\�RI�UHSOD\LQJ�WKH�FRXUVH�RI�HDFK�JDPH�
DGPLQLVWUDWLYH�DFWV
GUDIW�ELOOV

$UW������(DFK�JDPHV�FHQWUH�VKRXOG�KDYH�LWV�RZQ�HQHUJ\�VRXUFHV��LQGHSHQGHQW�RI�WKH�JHQHUDO�HQHUJ\
QHWZRUN��DV�ZHOO�DV�LWV�RZQ�DQWL�LQWHUIHUHQFH�LQVWDOODWLRQV�WKDW�FRXOG�HQVXUH�D�FRQWLQXRXV�DQG�XQLQWHUIHUUHG
FRQGXFW�RI�JDPHV�



&KDSWHU���
*UDQWLQJ�SHUPLWV

$UW��������������7KH�SHUPLWV�IRU�WKH�RUJDQLVDWLRQ�DQG�FRQGXFW�RI�FKDQFH�JDPHV��PXWXDO�ZDJHULQJ�RU�VORW
PDFKLQH�JDPHV�VKDOO�EH�JUDQWHG�E\�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�

�D�������7KH�SHUPLWV�IRU�WKH�RUJDQLVDWLRQ�DQG�FRQGXFW�RI�WKH�VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV�VKDOO
EH� JUDQWHG� E\� WKH� WD[DWLRQ� FKDPEHU�� ZLWKLQ� WKH� MXULVGLFWLRQ� RI� ZKLFK� VXFK� JDPHV� DUH� RUJDQLVHG� DQG
FRQGXFWHG�

���,I� PRUH� WKDQ� RQH� HQWLW\�� FRPSO\LQJ� ZLWK� WKH� UHTXLUHPHQWV� VSHFLILHG� LQ� WKH� /DZ� DSSOLHV� IRU� WKH
SHUPLW��WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�VKDOO�DQQRXQFH�DQG�FRQGXFW�D�WHQGHU�

���7KH�PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF� ILQDQFH� VKDOO� GHILQH�� E\�PHDQV� RI� D� UHJXODWLRQ�� WKH� GHWDLOHG
FRQGLWLRQV�IRU�FRQGXFWLQJ�WKH�WHQGHU�UHIHUUHG�WR�LQ�SDUDJUDSK����WDNLQJ�LQWR�FRQVLGHUDWLRQ��LQ�SDUWLFXODU�WKDW�
�� WKH�PDQQHU�RI� WKH� WHQGHU�DQQRXQFHPHQW�VKRXOG�HQVXUH�WKH�SURSHU�UHFHLSW�RI� WKH� LQIRUPDWLRQ�E\� WKH

HQWLWLHV�LQWHUHVWHG�LQ�WKH�WHQGHU�
�� UHTXLUHPHQWV� UHJDUGLQJ� WKH�SDUWLFLSDWLRQ� LQ� WKH� WHQGHU� VKRXOG� QRW� HOLPLQDWH� WKH� HQWLWLHV� WKDW� FRPSO\

ZLWK�WKH�UHTXLUHPHQWV�FRQGLWLRQLQJ�WKH�UHFHLSW�RI�WKH�SHUPLW�
�� WKH�DVVHVVPHQW�RI�WKH�WHQGHU�RIIHUV�VKRXOG�EH�LPSDUWLDO�� WUDQVSDUHQW�DQG�QRQ�GLVFULPLQDWLQJ�WRZDUGV

DQ\�RI�WKH�WHQGHUHUV�
���$�UHVXOW�RI�WKH�WHQGHU�VKDOO�QRW�EH�ELQGLQJ�IRU�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�
���7KH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�FDQ�QXOOLI\�WKH�WHQGHU��E\�PHDQV�RI�D�GHFLVLRQ��LQ�FDVH

OHJDO�UHJXODWLRQV�KDYH�EHHQ�YLRODWHG�WR�D�JUHDW�H[WHQW�
��������7KH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�FDQ��E\�PHDQV�RI�D�UHVROXWLRQ��DXWKRUL]H�WKH�VSHFLILF

WD[DWLRQ�FKDPEHUV�DQG�UHYHQXH�RIILFHV�IRU�LVVXLQJ�WKH�SHUPLWV�IRU�WKH�RUJDQL]DWLRQ�RI�DZDUG�ORWWHULHV��UDIIOH
ELQJR�JDPHV��SURPRWLRQ�ORWWHULHV�DQG�DXGLR�WHOH�ORWWHULHV��RUJDQL]HG�ZLWKLQ�WKH�DUHD�RI�RQH�YRLYRGVKLS�DQG
FDQ� GHWHUPLQH� D� GHWDLOHG� GHVFULSWLRQ� RI� WKH� ZD\� RI� WKHLU� LVVXLQJ�� SURYLGLQJ� IRU� WKH� SURWHFWLRQ� RI� WKH
SDUWLFLSDQWV¶�ULJKWV�DQG�WKH�QHFHVVLW\�RI�D�SURSHU�FRQWURO�UHJDUGLQJ�WKH�FRQGXFW�RI�JDPHV�

DGPLQLVWUDWLYH�DFWV
FRXUW�GHFUHHV
RIILFLDO�ZULWV
GUDIW�ELOOV

$UW�����������7KH�DPRXQW�RI�WKH�FDSLWDO�RI�D�MRLQW�VWRFN�FRPSDQ\�RU�D�OLPLWHG�OLDELOLW\�FRPSDQ\�DSSO\LQJ
IRU�WKH�SHUPLW�UHIHUUHG�WR�LQ�DUW���������DQG�����D��FDQQRW�EH�ORZHU�WKDQ�WKH�HTXLYDOHQW�RI�
�� ��PLOOLRQ�(852�±�LI�WKH�SHUPLW�FRQFHUQV�WKH�PDQDJHPHQW�RI�D�FDVLQR�
�� ����WKRXVDQG�(852��� LI� WKH�SHUPLW�FRQFHUQV�WKH�PDQDJHPHQW�RI�D�VORW�PDFKLQH�JDPH�VDORQ��FDVK

ELQJR�VDORQ�RU�PXWXDO�ZDJHULQJ�VWDQG�
�� ����WKRXVDQG�(852���LI�WKH�SHUPLW�FRQFHUQV�WKH�RUJDQLVDWLRQ�RI�VORW�PDFKLQH�JDPH�ZLWK�ORZ�SUL]HV�

$UW����������� ���7KH�PDQDJHPHQW� ERDUGV� VKDOO� EH� DSSRLQWHG� LQ� WKH� FRPSDQLHV� FRQGXFWLQJ� HFRQRPLF
DFWLYLW\�LQ�WKH�VFRSH�RI�JDPHV�DQG�PXWXDO�ZDJHULQJ�UHIHUUHG�WR�LQ�DUW����

���2QO\�LQVFULEHG�VKDUHV�FDQ�EH�LVVXHG�LQ�H[FKDQJH�IRU�WKH�FRQWULEXWLRQV�PDGH�WR�WKH�LQLWLDO�FDSLWDO�RI
D MRLQW�VWRFN�FRPSDQ\�WKDW�DSSOLHV�IRU�WKH�SHUPLW�

���(YHU\�FKDQJH� LQ� WKH�FDSLWDO�VWUXFWXUH�RI� WKH�FRPSDQLHV� WKDW�FRQGXFW� WKH�HFRQRPLF�DFWLYLW\� LQ� WKH
VFRSH�UHIHUUHG�WR�LQ�DUW��������VKDOO�UHTXLUH�WKH�SHUPLW�RI�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH��VXEMHFW
WR�SDUDJUDSK���



���(YHU\� FKDQJH� LQ� WKH� FDSLWDO� VWUXFWXUH� RI� WKH� FRPSDQLHV� WKDW� KDYH� SHUPLWV� IRU� FRQGXFWLQJ� WKH
HFRQRPLF� DFWLYLW\� ZLWKLQ� WKH� VFRSH� RI� VORW�PDFKLQH� JDPHV�ZLWK� ORZ�SUL]HV� VKDOO� UHTXLUH� WKH� SHUPLW� RI� D
FRPSHWHQW�WD[DWLRQ�FKDPEHU�

���7KH�SURYLVLRQV�RI�SDUDJUDSKV���DQG���VKDOO�QRW�DSSO\� LQ�FDVH� WKH�FKDQJH� LQ� WKH�FDSLWDO�VWUXFWXUH
UHIHUV�GLUHFWO\�WR�VWRFNV��VKDUHV��RI�D�VWRFNKROGHU��VKDUHKROGHU��ZKR�SRVVHVVHV�VWRFNV��VKDUHV���WKH�YDOXH
RI�ZKLFK�GRHV�QRW�H[FHHG�RQH�KXQGUHGWK�RI�WKH�FRPSDQ\¶V�FDSLWDO�

���7KH�DSSOLFDWLRQ�IRU�SHUPLW�UHIHUUHG�WR�LQ�SDUDJUDSKV���DQG���VKDOO�FRQWDLQ�
�� QRPLQDO�GHVLJQDWLRQ�RI�WKH�VWRFNKROGHUV��VKDUHKROGHUV��WRJHWKHU�ZLWK�WKH�GHWHUPLQDWLRQ�RI�WKH�YDOXH�RI

WKHLU�VWRFNV��VKDUHV��
�� LQGLFDWLRQ�RI�D�EX\HU��OLHQRU��LQ�FDVH�RI�SXUFKDVH��OLHQ��RI�WKH�VWRFNV�RU�VKDUHV�

D� LQ�FDVH�RI�FRPPHUFLDO�FRPSDQLHV�±�E\� LQGLFDWLQJ�WKH�FRPSDQ\¶V� IXOO�QDPH�DQG�DQ�DGGUHVV�RI� LWV
VHDW�

E� LQ� FDVH� RI� D� QDWXUDO� SHUVRQ� ±� E\� LQGLFDWLQJ� WKH� SHUVRQDO� GDWD� �ILUVW� QDPHV�� ODVW� QDPH�� DJH�
QDWLRQDOLW\��DGGUHVV�RI�UHVLGHQFH��SURIHVVLRQ�DQG�WKH�W\SH��VHULHV�DQG�QXPEHU�RI�WKH�GRFXPHQW�WKDW
FHUWLILHV�WKH�LGHQWLW\��

�� LQGLFDWLRQ�RI�WKH�VRXUFHV�RI�WKH�ILQDQFLDO�PHDQV�DVVLJQHG�IRU�WKH�SXUFKDVH�RU�WDNLQJ�RYHU�WKH�VWRFNV
�VKDUHV��DQG�SUHVHQWDWLRQ�RI�WKH�VXLWDEOH�GRFXPHQWV�FHUWLI\LQJ�OHJDOLW\�RI�WKHVH�PHDQV�
���7KH�IROORZLQJ�GRFXPHQWV�VKDOO�EH�DWWDFKHG�WR�WKH�DSSOLFDWLRQ�UHIHUUHG�WR�LQ�SDUDJUDSK���

�� GXSOLFDWH�RI�WKH�QRWDULDO�GHHG�RQ�WKH�DUWLFOHV�RI�DVVRFLDWLRQ�RI�WKH�FRPSDQ\�DQG�D�FXUUHQW�H[WUDFW�IURP
WKH�1DWLRQDO�&RXUW�5HJLVWHU�

�� FXUUHQW� GXSOLFDWH� RI� WKH� FRPSDQ\¶V� DUWLFOHV� RI� DVVRFLDWLRQ� DQG� D� FXUUHQW� H[WUDFW� IURP� WKH� 1DWLRQDO
&RXUW�5HJLVWHU�LQ�FDVH�RI��D�FRPSDQ\�UHIHUUHG�WR�LQ�SDUDJUDSK��������D��

�� GRFXPHQWV�FRQILUPLQJ�WKH�ILQDQFLDO�VWDWH�RI�WKH�FRPSDQ\�ZKRVH�VWRFNV��VKDUHV��DUH�WR�EH�WUDQVIHUUHG
DQG�WKH�ILQDQFLDO�VWDWH�RI�WKH�SXUFKDVHU�

FRXUW�GHFUHHV
$UW��������������7KHUH�DUH�QR�SUHIHUHQFH�VWRFNV� �VKDUHV�� LQ� WKH�FRPSDQLHV�FRQGXFWLQJ� WKHLU� EXVLQHVV

DFWLYLW\�LQ�WKH�VFRSH�RI�FKDQFH�JDPHV��PXWXDO�ZDJHULQJ�RU�VORW�PDFKLQH�JDPHV��DQG�WKH�PD[LPXP�YDOXH
RI�VWRFNV��VKDUHV��IRU�D�VLQJOH�HQWLW\�FDQQRW�H[FHHG�RQH�WKLUG�RI�WKH�WRWDO�YDOXH�RI�WKH�FRPSDQ\¶V�FDSLWDO�

���7KH�SURYLVLRQV�RI�SDUDJUDSK���GR�QRW�DSSO\�WR�RQH�PDQ�FRPSDQLHV�RI�6WDWH�7UHDVXU\�
FRXUW�GHFUHHV

$UW����D�������7KH�SHUPLWV�UHIHUUHG�WR�LQ�DUW���������DQG���D��FDQ�EH�DSSOLHG�IRU�E\�WKH�FRPSDQLHV�WKDW
SURYLGH�WKH�GRFXPHQWV�ZKLFK�FHUWLI\�
�� WKH�OHJDOLW\�RI�WKH�FDSLWDO¶V�ILQDQFLDO�VRXUFHV�
�� WKH�SXQFWXDOLW\�RI�PDNLQJ�FRQWULEXWLRQV�UHVXOWLQJ�IURP�WKH�WD[�GXWLHV�WRZDUGV�WKH�VWDWH�EXGJHW�
�� WKH�SXQFWXDOLW\�RI�PDNLQJ�VRFLDO�VHFXULW\�FRQWULEXWLRQV

$UW����E����������7KH�SHUPLW�UHIHUUHG�WR�LQ�DUW���������DQG���D��VKDOO�QRW�EH�LVVXHG�LI�
�� WKH�IRXQGHUV�RU�VWRFNKROGHUV��VKDUHKROGHUV��RI�WKH�FRPSDQLHV�WKDW�FRQGXFW� WKHLU�EXVLQHVV�DFWLYLW\� LQ

WKH�VFRSH�RI�FKDQFH�JDPHV�DQG�PXWXDO�ZDJHULQJ�UHIHUUHG�WR�LQ�DUW��������WKDW�KDYH�DW�WKHLU�GLVSRVDO
WKH� VWRFNV� �VKDUHV�� ZKRVH� YDOXH� H[FHHGV� RQH� KXQGUHGWK� RI� WKHLU� FDSLWDO� RU� WKH� PHPEHUV� RI� WKH
PDQDJHPHQW� ERDUG�� VXSHUYLVRU\� ERDUG� RU� WKH� ERDUG� RI� FRQWURO� LQ� WKHVH� FRPSDQLHV� DUH� WKH� QDWXUDO
SHUVRQV�� OHJDO�SHUVRQV�RU�WKH�FRPSDQLHV�ZLWKRXW� OHJDO�SHUVRQDOLW\�� WRZDUGV�ZKLFK�WKHUH�DUH� MXVWLILHG
UHVHUYDWLRQV�IURP�WKH�SRLQW�RI�YLHZ�RI�VWDWH�VHFXULW\�RU�SXEOLF�RUGHU�



�� WKH�PHPEHUV�RI�WKH�PDQDJHPHQW�ERDUG��VXSHUYLVRU\�ERDUG�RU�WKH�ERDUG�RI�FRQWURO� LQ�WKH�FRPSDQLHV
FRQGXFWLQJ�WKHLU�EXVLQHVV�DFWLYLW\�ZLWKLQ�WKH�VFRSH�RI�FKDQFH�JDPHV�DQG�PXWXDO�ZDJHULQJ�UHIHUUHG�WR
LQ� DUW�� �� ���� DUH� WKH� QDWXUDO� SHUVRQV� ZKR� DUH� QRW� 3ROLVK� FLWL]HQV� RU� WKH� FLWL]HQV� RI� RQH� RI� WKH� (8
0HPEHU� 6WDWHV�� (XURSHDQ� (FRQRPLF� $UHD� RU� 2UJDQL]DWLRQ� IRU� (FRQRPLF� &R�2SHUDWLRQ� DQG
'HYHORSPHQW�

�� WKH� OHJDO� SURFHHGLQJV� KDYH� EHHQ� LQLWLDWHG� LQ� WKH� DGPLQLVWUDWLRQ� RI� MXVWLFH� LQVWLWXWLRQV� DJDLQVW� WKH
SHUVRQV�VHW�RXW�LQ�SRLQWV���DQG���GXH�WR�WKH�FRPPLWPHQW�RI�WKH�FULPHV�UHIHUUHG�WR�LQ�DUW������RI�WKH
3HQDO�&RGH�
���7KH�SURYLVLRQV�RI�SDUDJUDSK���VKDOO�DSSO\��UHVSHFWLYHO\��WR�WKH�LVVXLQJ�RI�WKH�SHUPLWV�UHIHUUHG�WR�LQ

DUW���������DQG�����
$UW����������� ���$� FRPSDQ\� WKDW� KDV� REWDLQHG� WKH� SHUPLW� IRU� WKH� RUJDQLVDWLRQ� DQG� FRQGXFWLQJ� WKH

HFRQRPLF�DFWLYLW\�LQ�WKH�VFRSH�RI�FKDQFH�JDPHV�DQG�PXWXDO�ZDJHULQJ�UHIHUUHG�WR�LQ�DUW����FDQQRW�HQWUXVW
DQ\� RWKHU� HQWLW\� ZLWK� SHUIRUPLQJ� WKH� DFWLYLWLHV� FRQQHFWHG� ZLWK� WKH� FRQGXFW� RU� WKH� RUJDQLVDWLRQ� RI� WKHVH
JDPHV�RU�EHWWLQJ�

���6ORW�PDFKLQHV�DQG�RWKHU�GHYLFHV�IRU�JDPHV�FDQQRW�EH�RZQHG�E\�WKLUG�SDUWLHV�
FRXUW�GHFUHHV

$UW����D�������7KH�SURYLVLRQV�RI�DUW�� ������GR�QRW�DSSO\� WR� WKH�HFRQRPLF�DFWLYLW\�ZLWKLQ� WKH�VFRSH� RI
SURPRWLRQ�ORWWHULHV��DXGLR�WHOH�ORWWHULHV��DZDUG�ORWWHULHV�DQG�UDIIOH�ELQJR�JDPHV�

$UW��������������&DVLQRV�FDQ�EH�ORFDOL]HG�LQ�WRZQV�ZLWK�WKH�SRSXODWLRQ�XS�WR�����WKRXVDQG�LQKDELWDQWV�±
� FDVLQR�� 7KH� QXPEHU� RI� FDVLQRV� FDQ� EH� LQFUHDVHG� E\� �� IRU� HDFK� QHZO\� FRPPHQFHG� QXPEHU� RI� ���
WKRXVDQG�LQKDELWDQWV�

��������6ORW�PDFKLQHV�VDORQV�DQG�FDVK�ELQJR�VDORQV�FDQ�EH�ORFDOL]HG�LQ�WRZQV�ZLWK�WKH�SRSXODWLRQ�XS�WR
���� ���� WKRXVDQG� LQKDELWDQWV� �� �� VDORQ�� 7KH� QXPEHU� RI� VDORQV� FDQ� EH� LQFUHDVHG� E\� �� IRU� HDFK� QHZO\
FRPPHQFHG�QXPEHU�RI�����WKRXVDQG�LQKDELWDQWV�

��������7KH�QXPEHU�RI�LQKDELWDQWV�UHIHUUHG�WR�LQ�SDUDJUDSKV���DQG���LV�GHWHUPLQHG�RQ�WKH�EDVLV�RI�WKH
GDWD�JDWKHUHG�E\� WKH�0DLQ�6WDWLVWLFDO�2IILFH� IRU� WKH�SXUSRVH�RI�NHHSLQJ� WKH� UHFRUG�DQG�VWDWLVWLFV� IRU� WKH
\HDU�SUHFHGLQJ�WKH�\HDU�GXULQJ�ZKLFK�WKH�RUJDQL]DWRU�RI�WKH�JDPHV�VXEPLWWHG�WKH�DSSOLFDWLRQ�IRU�JUDQWLQJ
WKH�SHUPLW�IRU�WKH�RUJDQLVDWLRQ�DQG�PDQDJHPHQW�RI�WKH�FDVLQR��WKH�FDVK�ELQJR�VDORQ�RU�WKH�VORW�PDFKLQH
JDPHV�VDORQ�

��������&DVLQRV� DQG� VORW� PDFKLQH� JDPHV� VDORQV� FDQ� EH� DOVR� ORFDOL]HG� RQ� WKH� VHDJRLQJ� SDVVHQJHU
YHVVHOV�DQG�SDVVHQJHUV�IHUULHV�RI�3ROLVK�QDWLRQDOLW\��XSRQ�FRQGLWLRQ�WKDW�D�JLYHQ�JDPH�LV�RUJDQLVHG�GXULQJ
D YR\DJH��LW�FRPPHQFHV�QRW�VRRQHU�WKDQ����PLQXWHV�DIWHU�OHDYLQJ�WKH�SRUW�DQG�ILQLVKHV�QRW� ODWHU�WKDQ���
PLQXWHV�SULRU�WR�WKH�DUULYDO�DW�WKH�SRUW�RI�GHVWLQDWLRQ�

$UW�����������7KH�VWDQGV� IRU� WKH�VORW�PDFKLQH�JDPHV�ZLWK� ORZ�SUL]HV�FDQ�EH�VLWXDWHG� LQ� JDVWURQRPLF
SRVWV�� FRPPHUFLDO� DQG� VHUYLFH�UHQGHULQJ� LQVWLWXWLRQV� WKDW� DUH� VLWXDWHG� DW� OHDVW� ���� P� IURP� VFKRROV�
HGXFDWLRQDO�LQVWLWXWLRQV��VRFLDO�DQG�PHGLFDO�ZHOIDUH�LQVWLWXWLRQV�DQG�UHOLJLRXV�FXOW�FHQWUHV�

$UW������������UHSHDOHG��
$UW����D��������UHSHDOHG��



$UW��������������7KH�DSSOLFDWLRQ�IRU�JUDQWLQJ� WKH�SHUPLW� IRU� WKH�FRQGXFW�RI� WKH�HFRQRPLF�DFWLYLW\�ZLWKLQ
WKH�VFRSH�RI�F\OLQGULFDO�JDPHV��FDUG�JDPHV��GLFH�JDPHV��FDVK�ELQJR�JDPHV��PXWXDO�EHWWLQJ��VORW�PDFKLQH
JDPHV�DQG�VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV�VKDOO�LQFOXGH�WKH�IROORZLQJ�
�� �����GXSOLFDWH�RI� WKH�QRWDULDO�GHHG�RQ� WKH�DUWLFOHV�RI�DVVRFLDWLRQ�RI� WKH�FRPSDQ\�RU� LWV� VWDWXWH�DQG�D

FXUUHQW�H[WUDFW�IURP�WKH�1DWLRQDO�&RXUW�5HJLVWHU�
�� QRPLQDO�GHVLJQDWLRQ�RI�WKH�VKDUHV�DQG�VWRFN�DQG�WKHLU�YDOXH�
�� �����SHUVRQDO�GDWD��ILUVW�DQG� ODVW�QDPHV��DJH��QDWLRQDOLW\��SODFH�RI�UHVLGHQFH��SURIHVVLRQ�� LGHQWLW\�FDUG

IHDWXUHV��RI� WKH�SDUWQHUV�ZKR�DUH�QDWXUDO�SHUVRQV�DQG�ZKR�UHSUHVHQW�DW� OHDVW�RQH�KXQGUHGWK�RI� WKH
WRWDO� YDOXH� RI� WKH� FRPSDQ\¶V� FDSLWDO�� RI� WKH� PHPEHUV� RI� WKH� FRPSDQ\¶V� ERGLHV� �WKH� PDQDJHPHQW
ERDUG��WKH�VXSHUYLVRU\�ERDUG��DQG�RI�WKH�SHUVRQV�HIIHFWLQJ�WKH�DGPLQLVWUDWLRQ�RI�WKH�JDPH�FHQWUHV��LQ
FDVH�RI�WKH�SDUWQHUVKLSV�HVWDEOLVKHG�E\�QDWXUDO�DQG�OHJDO�SHUVRQV��WKH�LQIRUPDWLRQ�RQ�WKH�FXUUHQW�DQG
SUHYLRXV�OHJDO�VWDWXV�DQG�ILQDQFLDO�VWDWH�VKRXOG�DOVR�EH�SURYLGHG�

�� GHVFULSWLRQ�RI�WKH�JHRJUDSKLFDO�ORFDWLRQ�RI�D�EXLOGLQJ�RU�VLWH�ZKHUH�WKH�JDPH�FHQWUH�LV�WR�EH�VLWXDWHG�
H[SOLFLW� GHVFULSWLRQ� RI� LWV� VL]H�� WRJHWKHU� ZLWK� WKH� SURMHFW� DQG� JHQHUDO� LQIRUPDWLRQ� UHJDUGLQJ� LWV
FRQVWUXFWLRQ�

�� �����GXSOLFDWHV�RI�WKH�GRFXPHQWV�LQGLFDWLQJ�WKH�SURSULHWDU\�ULJKW�IRU�WKH�EXLOGLQJ��SUHPLVHV��RI�D�FRQWUDFW
RQ�WKH�REOLJDWLRQ�IRU�WKH�FRPPLVVLRQ�RI�WKH�EXLOGLQJ��SUHPLVHV���ZKHUH�WKH�JDPHV�DUH�WR�EH�RUJDQLVHG
DQG�±� LQ�FDVH�RI� WKH�VWDQG� IRU�PDNLQJ�PXWXDO� EHWV�±� WKH� SHUPLW� IRU� WKH� ULJKW�RI� XVH�RI� WKH�EXLOGLQJ
�SUHPLVHV��LVVXHG�E\�WKH�EXLOGLQJ��SUHPLVHV��DGPLQLVWUDWRU�

�� DQWLFLSDWHG�GDWH�RI�WKH�FRPPHQFHPHQW�RI�WKH�EXVLQHVV�DFWLYLW\�
�� �����DQWLFLSDWHG�W\SH�RI�JDPHV�RU�EHWWLQJ�UHIHUUHG�WR�LQ�DUW�����DV�ZHOO�DV�WKHLU�QXPEHU�WRJHWKHU�ZLWK�WKH

LQIRUPDWLRQ�UHJDUGLQJ�WKH�SODQQHG�VHTXHQFH�RI�WKHLU�DFWLYDWLRQ�
�� HVWLPDWHG� VL]H� RI� HPSOR\PHQW�� ZLWK� WKH� GHWHUPLQDWLRQ� RI� WKH� MREV�� DQG� LQ� FDVH� RI� D� FDVLQR� ±� WKH

SUHOLPLQDU\�FRQWUDFW�RI�ODERXU�HQWHUHG�ZLWK�WKH�SHUVRQ�DGPLQLVWHULQJ�WKH�JDPH�FHQWUH�
�� ����� GHVULSWLRQ� RI� WKH� RUJDQLVDWLRQ� DQG� RSHUDWLRQ� RI� WKH� JDPH� FHQWUH� RI� PXWXDO� EHWWLQJ� VWDQG�� LQ

SDUWLFXODU�� WKH�SULQFLSOHV� IRU� WKH�VWRUDJH�DQG� UHFRUG�RI� WKH�FDSLWDO� IRU�D�JLYHQ�FKDQFH�JDPH��PXWXDO
EHWWLQJ�RU�VORW�PDFKLQH�JDPH�

��� HFRQRPLF�DQG�ILQDQFLDO�VWXG\��FRQWDLQLQJ�DW�OHDVW�WKH�GHWHUPLQDWLRQ�RI�LQYHVWPHQWV�DQG�WKH�DQWLFLSDWHG
SURILWDELOLW\�

��� �����GUDIW�UHJXODWLRQV�RI�D�JDPH�
��� SURMHFWV�RI�D�JXHVWV¶�UHJLVWUDWLRQ�V\VWHP��UHJDUGLQJ�WKH�JXHVWV�HQWHULQJ�WKH�JDPH�FHQWUHV��
��� SURSRVHG�FRQGLWLRQV�IRU�WKH�SURYLVLRQ�RI�D�VHFXULW\�UHIHUUHG�WR�LQ�DUW�����
��� SHUPLW�UHIHUUHG�WR�LQ�DUW�����
��� RSLQLRQ�RI�WKH�FRPPXQH�FRXQFLO�UHJDUGLQJ�WKH�ORFDOLVDWLRQ�RI�D�JDPH�FHQWUH�
��� �����GRFXPHQWV�FRQILUPLQJ�WKH�OHJDOLW\�RI�WKH�FDSLWDO¶V�ILQDQFLDO�VRXUFHV��LQ�SDUWLFXODU�

D� LQ� FDVH� RI� D� SDUWQHU�ZKR� LV� D� QDWXUDO� SHUVRQ�� DQG�ZKR� UHSUHVHQWV� DW� OHDVW� RQ� KXQGUHGWK� RI� WKH
FDSLWDO¶V� WRWDO� YDOXH� ±� D� FHUWLILFDWH� LVVXHG� E\� D� UHYHQXH� RIILFH� FRQFHUQLQJ� WKH� FRYHUDJH� RI� WKH
VKDUHV�IURP�D�GLVFORVHG�VRXUFH�RI�LQFRPH�

E� LQ�FDVH�RI�SDUWQHUV�ZKR�DUH�OHJDO�SHUVRQV�±�D�ILQDQFLDO�VWDWHPHQW�GUDZQ�XS�LQ�D�PDQQHU�VSHFLILHG
LQ�VHSDUDWH�UHJXODWLRQV�

��� �����FHUWLILFDWH�RI�WKH�SXQFWXDOLW\�RI�PDNLQJ�FRQWULEXWLRQV�UHVXOWLQJ�IURP�WKH�WD[�GXWLHV�WRZDUGV�WKH�VWDWH
EXGJHW��LVVXHG�E\�D�UHYHQXH�RIILFH�

��� �����FHUWLILFDWH�RI�WKH�SXQFWXDOLW\�RI�PDNLQJ�VRFLDO�VHFXULW\�FRQWULEXWLRQV�



��� ����� VWDWHPHQWV� PDGH� E\� WKH� SHUVRQV� UHIHUUHG� WR� LQ� DUW�� ��E� ���� SRLQWV� �� DQG� �� WKDW� WKH� OHJDO
SURFHHGLQJV�KDYH�QRW�EHHQ�LQLWLDWHG�DJDLQVW�WKHP�LQ�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�LQVWLWXWLRQV�GXH�WR�WKH
FRPPLWPHQW�RI�WKH�FULPHV�UHIHUUHG�WR�LQ�DUW������RI�WKH�3HQDO�&RGH�
�D�������7KH�VWDWHPHQWV�UHIHUUHG�WR�LQ�SDUDJUDSK���SRLQW����VKDOO�EH�PDGH�RQ�SDLQ�RI�DVFHUWDLQLQJ�WKH

QXOOLW\�RI�WKH�SHUPLW�
���7KH� DSSOLFDWLRQ� IRU� JUDQWLQJ� WKH� SHUPLW� IRU� WKH� RUJDQLVDWLRQ� RI� DQ� DZDUG� ORWWHU\� DQG� UDIIOH� ELQJR

JDPH�VKDOO�LQFOXGH�WKH�IROORZLQJ�
�� GHWHUPLQDWLRQ�RI�WKH�W\SH�RI�D�JDPH�
�� QDPH�DQG�OHJDO�VWDWXV�RI�WKH�HQWLW\�VXEPLWWLQJ�WKH�DSSOLFDWLRQ�
�� SHUVRQDO� GDWD� �ILUVW� DQG� ODVW� QDPHV�� DJH�� QDWLRQDOLW\�� SODFH� RI� UHVLGHQFH�� SURIHVVLRQ�� LGHQWLW\� FDUG

IHDWXUHV��RI�WKH�SHUVRQV�DGPLQLVWHULQJ�WKH�HQWLW\�VXEPLWWLQJ�WKH�DSSOLFDWLRQ
�� GHWHUPLQDWLRQ�RI�WKH�DUHD�ZKHUH�WKH�RUJDQLVDWLRQ�RI�WKH�JDPH�LV�SODQQHG�
�� GHWHUPLQDWLRQ�RI�WKH�WLPH�GXULQJ�ZKLFK�WKH�RUJDQLVDWLRQ�RI�WKH�JDPH�LV�SODQQHG�
�� DFFXUDWH�GHWHUPLQDWLRQ�RI�WKH�SXUSRVH�IRU�ZKLFK�WKH�LQFRPH�JDLQHG�IURP�WKH�JDPH�LV�WR�EH�DVVLJQHG�
�� GHWHUPLQDWLRQ�RI�WKH�SODQQHG�VL]H�RI�ORWWHU\�WLFNHWV�VDOH�RU�FDUGV�VDOH�
�� SUL]H�SD\PHQW�JXDUDQWHHV�
�� �����GUDIW�UHJXODWLRQV�RI�D�JDPH�

��� �����GRFXPHQWV�FRQILUPLQJ�WKH�OHJDOLW\�RI�WKH�FDSLWDO¶V�ILQDQFLDO�VRXUFHV��LQ�SDUWLFXODU�
D� D�FHUWLILFDWH� LVVXHG�E\�D� UHYHQXH�RIILFH�FRQFHUQLQJ� WKH�FRYHUDJH�RI� WKH�FDSLWDO� IURP�D�GLVFORVHG

VRXUFHV�RI�LQFRPH���LQ�FDVH�RI�D�SDUWQHU�ZKR�LV�D�QDWXUDO�SHUVRQ
E� D�ILQDQFLDO�VWDWHPHQW�GUDZQ�XS�LQ�D�PDQQHU�VSHFLILHG�LQ�VHSDUDWH�UHJXODWLRQV���LQ�FDVH�RI�D�SDUWQHU

ZKR�LV�D�OHJDO�SHUVRQ��ZKHQ�WKH�HQWLW\�VXEPLWWLQJ�WKH�DSSOLFDWLRQ�LV�D�FRPPHUFLDO�SDUWQHUVKLS�
��� �����FHUWLILFDWH�RI�WKH�SXQFWXDOLW\�RI�PDNLQJ�FRQWULEXWLRQV�UHVXOWLQJ�IURP�WKH�WD[�GXWLHV�WRZDUGV�WKH�VWDWH

EXGJHW��LVVXHG�E\�D�UHYHQXH�RIILFH�
��� �����FHUWLILFDWH�RI�WKH�SXQFWXDOLW\�RI�PDNLQJ�VRFLDO�VHFXULW\�FRQWULEXWLRQV�
��� ����� H[SHUWLVH� RQ� WKH� ORWWHU\� WLFNHWV� RU� RWKHU� SDUWLFLSDWLRQ� UHFHLSWV� RU� FDUGV�� ZKLFK� VKDOO� FRQILUP� WKH

VDIHJXDUGV� SURWHFWLQJ� IURP� WKH� FRXQWHUIHLW�� WKH� SUHPDWXUH� UHDGLQJ� RI� WKH� JDPH� UHVXOW�� LQ� SDUWLFXODU
DJDLQVW� DQ� RYHU�H[SRVXUH�� RSHQLQJ� RU� VFUDWFKLQJ� WKH� SURWHFWLYH� SDLQW�� FORVLQJ� RU� FRYHULQJ� ZLWK� WKH
SURWHFWLYH�SDLQW�DJDLQ�ZLWKRXW�GDPDJLQJ�WKH�SDSHU�WH[WXUH�
��������7KH�DSSOLFDWLRQ�IRU�JUDQWLQJ�WKH�SHUPLW�IRU�WKH�RUJDQLVDWLRQ�RI�D�SURPRWLRQ� ORWWHU\�RU�DXGLR�WHOH

ORWWHU\�VKDOO�LQFOXGH�WKH�IROORZLQJ�
�� GHWHUPLQDWLRQ�RI�WKH�W\SH�RI�D�ORWWHU\�
�� QDPH�DQG�OHJDO�VWDWXV�RI�WKH�HQWLW\�VXEPLWWLQJ�WKH�DSSOLFDWLRQ�
�� SHUVRQDO� GDWD� �ILUVW� DQG� ODVW� QDPHV�� DJH�� QDWLRQDOLW\�� SODFH� RI� UHVLGHQFH�� SURIHVVLRQ�� LGHQWLW\� FDUG

IHDWXUHV��RI�WKH�SHUVRQV�DGPLQLVWHULQJ�WKH�HQWLW\�VXEPLWWLQJ�WKH�DSSOLFDWLRQ
�� GHWHUPLQDWLRQ�RI�WKH�DUHD�ZKHUH�WKH�RUJDQLVDWLRQ�RI�WKH�ORWWHU\�LV�SODQQHG�
�� GHWHUPLQDWLRQ�RI�WKH�WLPH�GXULQJ�ZKLFK�WKH�RUJDQLVDWLRQ�RI�WKH�ORWWHU\�LV�SODQQHG�
�� ������GHOHWHG��
�� EDQN�JXDUDQWHHV�IRU�WKH�SUL]H�SD\PHQWV�
�� GUDIW� UHJXODWLRQV�RI�D� ORWWHU\�� LQ�SDUWLFXODU� WKH�SULQFLSOHV� IRU� WKH�FRPSODLQW�SURFHHGLQJV�UHIHUUHG� WR� LQ

DUW�����
$UW��������������7KH�QDWXUDO�SHUVRQV�ZKR�DUH�SDUWQHUV�LQ�D�SDUWQHUVKLS�FRQGXFWLQJ�LWV�EXVLQHVV�DFWLYLW\

LQ�WKH�VFRSH�RI�FKDQFH�JDPHV�DQG�PXWXDO�EHWWLQJ�UHIHUUHG�WR�LQ�DUW���������DQG�ZKR�DW�OHDVW�RQH�KXQGUHGWK
RI�WKH�WRWDO�YDOXH�RI�WKH�FRPSDQ\¶V�FDSLWDO��DQG�WKH�QDWXUDO�SHUVRQV�ZKR�DUH�WKH�PHPEHUV�RI� WKH�ERGLHV



�WKH� PDQDJHPHQW� ERDUG�� WKH� VXSHUYLVRU\� ERDUG�� RI� WKH� FRPSDQ\� DSSO\LQJ� IRU� WKH� SHUPLW� IRU� WKH
RUJDQLVDWLRQ� RI� DZDUG� ORWWHULHV� DQG� UDIIOH� ELQJR� JDPHV� VKRXOG� KDYH� WKH� LPSHFFDEOH� RSLQLRQ� DQG� WKH\
VKRXOG�� LQ� SDUWLFXODU� SUHVHQW� D� FHUWLILFDWH� VWDWLQJ� WKDW� WKH\� KDYH� QRW� EHHQ� SXQLVKHG� IRU� FRPPLWWLQJ� DQ
LQWHQWLRQDO�JXLOW�FULPH�

�������� 7KH� SURYLVLRQV� RI� SDUDJUDSK� �� DSSO\�� UHVSHFWLYHO\�� WR� WKH� QDWXUDO� SHUVRQV� ZKR� DUH� QRQ�
UHVLGHQWV�� $GGLWLRQDOO\�� WKHVH� SHUVRQV� VKRXOG� SUHVHQW� WKH� OHJDOLVHG� FHUWLILFDWHV� LVVXHG� E\� WKH� DGHTXDWH
DXWKRULWLHV�RI�WKH�VWDWH�RI�WKHLU�FLWL]HQVKLS�RU�SHUPDQHQW�UHVLGHQF\�

FRXUW�GHFUHHV
$UW��������������7KH�FRQVLGHUDWLRQ�RI� WKH�DSSOLFDWLRQV� IRU�JUDQWLQJ� WKH�SHUPLW� IRU� WKH�RUJDQLVDWLRQ�DQG

FRQGXFW�RI�WKH�JDPHV�DQG�PXWXDO�EHWWLQJ�UHIHUUHG�WR�LQ�DUW����DQG�WKH�DSSURYDO�RI�WKH�UHJXODWLRQV�IRU�JDPHV
DQG�PXWXDO�EHWWLQJ�VKDOO�EH�SHUIRUPHG�ZLWKLQ���PRQWKV��FRXQWLQJ�IURP�WKH�GD\�WKH�DSSOLFDWLRQ�LV�VXEPLWWHG�
VXEMHFW�WR�SDUDJUDSK���

���7KH�FRQVLGHUDWLRQ�RI�WKH�DSSOLFDWLRQV�UHIHUUHG�WR�LQ�SDUDJUDSK����UHIHUULQJ�WR�WKH�SURPRWLRQ�ORWWHULHV
DQG�DXGLR�WHOH�ORWWHULHV�VKDOO�EH�SHUIRUPHG�ZLWKLQ���PRQWKV�
FRXUW�GHFUHHV

$UW��������������7KH�SHUPLW�IRU�WKH�RUJDQLVDWLRQ�DQG�FRQGXFW�RI�WKH�HFRQRPLF�DFWLYLW\�ZLWKLQ�WKH�VFRSH�RI
F\OLQGULFDO� JDPHV�� FDUG� JDPHV�� GLFH� JDPHV�� FDVK� ELQJR� JDPHV��PXWXDO� ZDJHULQJ�� VORW�PDFKLQH� JDPHV
DQG�VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV�VKDOO�LQFOXGH�WKH�IROORZLQJ�
�� QDPH�RI�WKH�FRPSDQ\�
�� DSSURYHG�VWUXFWXUH�RI� WKH�VKDUHV�RU� LQVFULEHG�VWRFNV��DV�ZHOO� DV� WKH� QDPHV�RI� WKH�PHPEHUV�RI� WKH

PDQDJHPHQW�ERDUG�DQG�VXSHUYLVRU\�ERDUG�
�� �����GHWHUPLQDWLRQ�RI�WKH�SODFH�ZKHUH�WKH�JDPHV�RU�EHWWLQJ�LV�WR�EH�RUJDQLVHG�
�� �����W\SH��WKH�PLQLPXP�DQG�PD[LPXP�QXPEHU�RI�WKH�JDPHV�RU�EHWWLQJ�
�� UHTXLUHPHQWV�WKH�FRPSDQ\�VKDOO�FRPSO\�ZLWK��LQ�SDUWLFXODU�WKH�UHTXLUHPHQWV�UHJDUGLQJ�WKH�VDIHJXDUGV

UHIHUUHG�WR�LQ�DUW�����
�� DSSURYHG�WHFKQLFDO�VSHFLILFDWLRQV�IRU�WKH�FRQGXFW�RI�WKH�JXHVWV�UHJLVWUDWLRQ�UHIHUUHG�WR�LQ�DUW���������
�� GHDGOLQH�IRU�WKH�HFRQRPLF�DFWLYLW\�FRPPHQFHPHQW�

����GHOHWHG��
���7KH�SHUPLW�IRU�WKH�RUJDQLVDWLRQ�RI�DZDUG�ORWWHULHV�DQG�UDIIOH�ELQJR�JDPH�VKDOO�LQFOXGH�WKH�IROORZLQJ�

�� QDPH�RI�WKH�HQWLW\�RUJDQLVLQJ�WKH�JDPH�
�� QDPH�RI�WKH�JDPH�
�� QDPHV�RI�WKH�SHUVRQV�DGPLQLVWHULQJ�WKH�HQWLW\�WKDW�RUJDQLVHV�WKH�JDPH�
�� ORFDWLRQ�ZKHUH�WKH�JDPH�LV�WR�EH�KHOG�
�� SHULRG�RI�WLPH�GXULQJ�ZKLFK�WKH�JDPH�LV�WR�EH�KHOG�
�� SXUSRVH�IRU�ZKLFK�WKH�LQFRPH�LV�WR�EH�DVVLJQHG�
�� SODQQHG�VL]H�RI�ORWWHU\�WLFNHW�VDOH�RU�FDUG�VDOH�

�D��������7KH�SHUPLW�IRU�WKH�RUJDQLVDWLRQ�RI�SURPRWLRQ�ORWWHULHV�DQG�DXGLR�WHOH�ORWWHULHV�VKDOO�LQFOXGH�WKH
IROORZLQJ�
�� QDPH�RI�WKH�HQWLW\�RUJDQLVLQJ�D�JDPH�
�� QDPH�RI�WKH�ORWWHU\�
�� QDPHV�RI�WKH�SHUVRQV�DGPLQLVWHULQJ�WKH�HQWLW\�WKDW�RUJDQLVHV�WKH�ORWWHU\�
�� ORFDWLRQ�ZKHUH�WKH�ORWWHU\�LV�WR�EH�KHOG�
�� SHULRG�RI�WLPH�GXULQJ�ZKLFK�WKH�ORWWHU\�LV�WR�EH�KHOG�



�� �������GHOHWHG��
�� GHDGOLQH�IRU�WKH�HFRQRPLF�DFWLYLW\�FRPPHQFHPHQW�

���������7KH�DSSURYHG�UHJXODWLRQV�IRU�WKH�JDPHV�RU�EHWWLQJ�VKDOO�EH�DWWDFKHG�WR�WKH�SHUPLWV�UHIHUUHG�WR
LQ�SDUDJUDSKV������DQG��D�

FRXUW�GHFUHHV
$UW��������������������� 7KH� SHUPLW� IRU� WKH� FRQGXFW� RI� WKH� HFRQRPLF� DFWLYLW\� LQ� WKH� VFRSH� RI� WKH� JDPHV

RUJDQLVHG�LQ�D�FDVLQR��D�VORW�PDFKLQHV�VDORQ��D�FDVK�ELQJR�JDPH�DQG�LQ�WKH�VFRSH�RI�PXWXDO�ZDJHULQJ�DQG
VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV�VKDOO�EH�JUDQWHG�IRU�WKH�SHULRG�RI���\HDUV�

���7KH� SHUPLW� IRU� WKH� RUJDQLVDWLRQ� RI� DZDUG� ORWWHULHV�� UDIIOH� ELQJR� JDPHV�� SURPRWLRQ� ORWWHULHV� DQG
DXGLR�WHOH�ORWWHULHV�VKDOO�EH�JUDQWHG�IRU�WKH�SHULRG�RI�WKH�GXUDWLRQ�RI�WKH�ORWWHU\�RU�JDPH��EXW�LQ�QR�FDVH�IRU
ORQJHU�WKDQ�IRU�WZR�\HDUV�

���7KH� HQWLW\� LQ� UHODWLRQ� WR� ZKLFK� WKH� SHUPLW� UHIHUUHG� WR� LQ� SDUDJUDSK� �� H[SLUHV� FDQ� VXEPLW� DQ
DSSOLFDWLRQ�IRU�LWV�SURORQJDWLRQ�IRU�WKH�SHULRG�RI�WKH�QH[W���\HDUV�

���7KH�DSSOLFDWLRQ�IRU�WKH�SURORQJDWLRQ�RI�WKH�SHUPLW�UHIHUUHG�WR�LQ�SDUDJUDSK���VKDOO�EH�VXEPLWWHG�QR
ODWHU� WKDQ�VL[�PRQWKV�SULRU� WKH�H[SLUDWLRQ�RI� WKH�SHUPLW�DQG�QR�VRRQHU� WKDQ�D� \HDU�EHIRUH� WKH�H[SLUDWLRQ
GDWH��7KH�SURYLVLRQ�RI�DUW�����DSSOLHV�UHVSHFWLYHO\�

���7KH�SHUPLWV�UHIHUUHG�WR�LQ�SDUDJUDSKV���DQG���VKDOO�H[SLUH�LI�WKH�HFRQRPLF�DFWLYLW\�FRYHUHG�E\�WKH
SHUPLW�KDV�QRW�EHHQ�FRPPHQFHG�ZLWKLQ�D�\HDU�IURP�WKH�GDWH�RI�LVVXLQJ�WKH�SHUPLW�
FRXUW�GHFUHHV

$UW����� ������ $� VLQJOH� SHUPLW� VKDOO� EH� JUDQWHG� IRU� WKH� RUJDQLVDWLRQ� RI� D� VLQJOH� JDPH� FHQWUH� RU� IRU� D
GHWHUPLQHG�QXPEHU�RI�PXWXDO�EHWWLQJ�VWDQGV�RU�VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV�VWDQGV�WKDW�KDV�EHHQ
VSHFLILHG�LQ�WKH�SHUPLW�

$UW���������������7KH� FRPSDQ\� LQ� UHODWLRQ� WR� ZKLFK� WKH� SHUPLW� KDV� EHHQ� JUDQWHG� VKDOO� EH� REOLJHG� WR
SURYLGH�� ZLWKLQ� D� VSHFLILF� SHULRG� RI� WLPH� GHWHUPLQHG� VSHFLILHG� LQ� WKH� VDLG� SHUPLW�� D� ILQDQFLDO� JXDUDQWHH
DPRXQWLQJ�WR�WKH�HTXLYDOHQW�RI�
�� ����WKRXVDQG�(852�±�LQ�WKH�FDVH�RI�PDQDJLQJ�D�FDVLQR�
�� ����WKRXVDQG�(852�LQ�WKH�FDVH�RI�PDQDJLQJ�D�VORW�PDFKLQH�JDPHV�VDORQ�
�� ����WKRXVDQG�(852���LQ�WKH�FDVH�RI�PDQDJLQJ�D�FDVK�ERQJR�VDORQ�
�� �������(852���LQ�WKH�FDVH�RI�PDQDJLQJ�D�ERRNPDNLQJV�VWDQG�
�� ������������(852�±�LQ�WKH�FDVH�RI�WKH�VWDQG�IRU�WKH�VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV�

���7KH�JXDUDQWHHV�VKDOO�EH�SURYLGHG�DFFRUGLQJ�WR�WKH�IROORZLQJ�WDEOH�

1XPEHU�RI�FDVLQRV��VDORQV�RU�VWDQGV 0XOWLSOLFDWLRQ�IDFWRU�IRU�WKH�JXDUDQWHH

� WR�� ��JXDUDQWHH
� WR�� ��JXDUDQWHH
� WR�� ��JXDUDQWHHV
� WR�� ��JXDUDQWHHV



� WR�� ��JXDUDQWHHV
���WR��� ��JXDUDQWHHV
���WR��� ��JXDUDQWHHV
�� WR��� ��JXDUDQWHHV
���WR��� ��JXDUDQWHHV
���WR����DQG�PRUH ��JXDUDQWHHV
���WR����DQG�PRUH ��JXDUDQWHHV
)RU�HYHU\����FHQWUHV�WKH�QXPEHU�RI�JXDUDQWHHV�LQFUHDVHV�E\��
)RU�HYHU\����FHQWUHV�WKH�QXPEHU�RI�JXDUDQWHHV�LQFUHDVHV�E\��

��������� 7KH� JXDUDQWHHV� UHIHUUHG� WR� LQ� SDUDJUDSKV�� DQG� �� VKDOO� HQVXUH� WKH� SURWHFWLRQ� RI� ILQDQFLDO
EXVLQHVV�RI�WKH�SDUWLFLSDQWV�RI�JDPHV�RU�PXWXDO�EHWWLQJ�UHIHUUHG�WR�LQ�DUW����DQG�VHUYH�WKH�VDWLVIDFWLRQ�RI
WKH�RWKHU��SRVVLEOH�FODLPV��LQFOXGLQJ�±�LQ�SDUWLFXODU�±�WKH�FODLPV�LQ�YLUWXH�RI�WD[�REOLJDWLRQV�

���7KH�JXDUDQWHHV�UHIHUUHG�WR�LQ�SDUDJUDSKV���DQG���PD\�FRQVLVW�LQ�
�� WKH�FRQFOXVLRQ�RI�DQ� LQVXUDQFH�FRQWUDFW�ZLWK�DQ�LQVXUDQFH�FRPSDQ\�RQ�WHUPV�DFFHSWHG�E\� WKH�ERG\

JUDQWLQJ�WKH�SHUPLW�RU
�� WKH�SUHVHQWDWLRQ�RI�EDQN�JXDUDQWHHV�RQ�WHUPV�DFFHSWHG�E\�WKH�ERG\�JUDQWLQJ�WKH�SHUPLW�RU
�� PDNLQJ�D� WUDQVIHU� WR�D� EDQN� DFFRXQW� LQGLFDWHG� E\� WKH� ERG\� JUDQWLQJ� WKH� SHUPLW�� WKH� DPRXQW� RI� WKH

WUDQVIHU�� WRJHWKHU�ZLWK� WKH� LQWHUHVW�VKDOO�EH� UHIXQGDEOH�DIWHU� WKH�H[SLUDWLRQ�RI� WKH�SHUPLW��XQOHVV� LW� LV
DVVLJQHG�IRU�WKH�VHWWOHPHQW�RI�WKH�FODLP�UHIHUUHG�WR�LQ�SDUDJUDSK���RU

�� WKH�VHFXULW\�E\�PRUWJDJH�RQ�WKH�UHDO�HVWDWH��RU�RQ�WKH�SHUSHWXDO�XVXIUXFW��SRVVHVVHG�E\�WKH�FRPSDQ\�
���������7KH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�VKDOO�GHILQH��E\�PHDQV�RI�D�UHVROXWLRQ��WKH�GHWDLOHG

UHTXLUHPHQWV�IRU�WKH�H[HFXWLRQ�RI�WKH�VHFXULWLHV�UHIHUUHG�WR�LQ�SDUDJUDSKV���DQG���
DGPLQLVWUDWLYH�DFWV

$UW���������������7KH�HQWLW\�RUJDQLVLQJ�JDPHV�DQG�EHWWLQJ�UHIHUUHG�WR�LQ�DUW����VKDOO�H[HFXWH�WKH�IHH�IRU
JUDQWLQJ�WKH�SHUPLWV�DQG�H[DPLQDWLRQ�IHH�UHIHUUHG�WR�LQ�DUW���������DQG�WKH�IHHV�IRU�LVVXLQJ�D�SURIHVVLRQDO
FHUWLILFDWH�RU� IRU� WKH�DFFHSWDQFH�RI�D�FHUWLILFDWH� UHIHUUHG� WR� LQ�DUW����� ����DV�HTXLYDOHQW� WR�D� SURIHVVLRQDO
FHUWLILFDWH�

�D��������7KH�SURYLVLRQ�RI�SDUDJUDSK���VKDOO�DSSO\��UHVSHFWLYHO\��LQ�FDVH�RI�D�SURORQJDWLRQ�RI�WKH�SHUPLW�
DFFRUGLQJ�WR�DUW���������

���������7KH� IHHV� UHIHUUHG� WR� LQ� SDUDJUDSK� �� VKDOO� FRQVWLWXWH� WKH� VWDWH� EXGJHW� LQFRPH� DQG� VKDOO� EH
WUDQVIHUUHG�RQWR�D�VHSDUDWH�DFFRXQW�RI�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�

�������������RI�WKH�ILQDQFLDO�PHDQV�UHIHUUHG�WR�LQ�SDUDJUDSK���VKDOO�EH�DVVLJQHG�IRU�WKH�SXUFKDVH�RI�WKH
VSHFLDOLVW�HTXLSPHQW�DQG�DSSOLDQFHV�DQG�IRU�WKH�WUDLQLQJV�WKDW�HQVXUH�WKH�HIIHFWLYHQHVV�RI�WKH�VXSHUYLVLRQ
DQG� FRQWURO� H[HUFLVHG� LQ� UHODWLRQ� WR� WKH� EXVLQHVV� DFWLYLW\� RI� WKH� HQWLWLHV� RUJDQLVLQJ� JDPHV� DQG� EHWWLQJ
UHIHUUHG�WR�LQ�DUW����



���������7KH�ILQDQFLDO�PHDQV�UHIHUUHG�WR�LQ�SDUDJUDSK���FDQ�DOVR�EH�XVHG�IRU�WKH�FRYHUDJH�RI�WKH�FRVWV
RI� DGGLWLRQDO� H[DPLQDWLRQV� FRQFHUQLQJ� WKH� GRFXPHQWV� VXEPLWWHG� E\� WKH� DSSOLFDQWV�� DV� ZHOO� DV� IRU� WKH
FRYHUDJH�RI�WKH�YHULILFDWLRQ�FRVWV�WRZDUGV�WKH�HQWLWLHV�RUJDQLVLQJ�WKH�JDPHV�DQG�EHWWLQJ�UHIHUUHG�WR�LQ�DUW�
� DQG�� ILQDOO\�� IRU� WKH�PDUNHW�UHVHDUFK�FRVWV�FRQQHFWHG�ZLWK� WKH�JDPHV�DQG�EHWWLQJ��ZLWK� WKH� UHVHUYDWLRQ
WKDW�WKH�UHVHDUFK�KDYH�EHHQ�RUGHUHG�E\�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�WR�EH�SHUIRUPHG�E\�WKH
VSHFLDOLVHG�LQVWLWXWLRQV�

��������� )LQDQFLDO� SROLF\� UHJDUGLQJ� WKH�PHDQV� UHIHUUHG� WR� LQ� SDUDJUDSK� �� VKDOO� EH� FRQGXFWHG� E\� WKH
PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�LQ�WKH�IRUP�VSHFLILHG�LQ�DUW�����RI�WKH�/DZ�RI����1RYHPEHU������RQ
SXEOLF�ILQDQFH��-RXUQDO�RI�/DZV�1R�������LWHP�������

��������� 7KH� PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF� ILQDQFH� VKDOO� GHWHUPLQH�� E\� PHDQV� RI� D� UHVROXWLRQ�� WKH
DPRXQW�RI�WKH�IHHV�UHIHUUHG�WR�LQ�SDUDJUDSK����7KH�DPRXQW�RI�WKH�IHHV�VKDOO�EH�VXEMHFW�WR�DQ�LQFUHDVH��RQ
DQQXDO� EDVLV�� WR� WKH� GHJUHH� UHIOHFWLQJ� WKH� LQFUHDVH� RI� WKH� DYHUDJH� PRQWKO\� UHPXQHUDWLRQ� LQGH[� LQ� WKH
QDWLRQDO�HFRQRP\�GXULQJ�WKH�SHULRG�FRPSULVLQJ�RI� WKUHH�TXDUWHUV�RI� WKH�\HDU�SUHFHGLQJ�WKH�ILVFDO� \HDU� LQ
UHODWLRQ�WR�WKH�VDPH�SHULRG�GXULQJ�ODVW�\HDU�

DGPLQLVWUDWLYH�DFWV
&KDSWHU���

7D[�RQ�JDPHV
$UW���������������7KH� HQWLWLHV� FRQGXFWLQJ� WKHLU� HFRQRPLF� DFWLYLW\� ZLWKLQ� WKH� VFRSH� RI� WKH� JDPHV� DQG

EHWWLQJ� UHIHUUHG� WR� LQ� DUW�� ��� RQ� WKH� EDVLV� RI� WKH� JUDQWHG� SHUPLW�� DQG� WKH� HQWLWLHV� RUJDQLVLQJ� JDPHV� DQG
ORWWHULHV�WKDW�FRQVWLWXWH�WKH�VWDWH�PRQRSRO\�VKDOO�EH�VXEMHFW�WR�WKH�WD[�RQ�JDPHV�

���7D[�GXW\� FRQQHFWHG�ZLWK� WKH� WD[� RQ� JDPHV� VKDOO� FRPPHQFH�DW� WKH�PRPHQW� RI� FRPPHQFLQJ� WKH
FRQGXFW�RI�D�EXVLQHVV�DFWLYLW\�

���7D[�GXW\�UHIHUUHG�WR�LQ�SDUDJUDSK���VKDOO�FHDVH�DW�WKH�PRPHQW�RI�WKH�EXVLQHVV�DFWLYLW\�FHVVDWLRQ�
���������7KH�FRQGXFW�RI�D�EXVLQHVV�DFWLYLW\�ZLWKLQ�WKH�VFRSH�VSHFLILHG�LQ�DUW��������SRLQWV���DQG���VKDOO

QRW�EH�VXEMHFW�WR�WD[DWLRQ�RQ�JDPHV�
$UW������7D[�RQ�JDPHV�VKDOO�FRQVWLWXWH�WKH�VWDWH�EXGJHW�LQFRPH�
$UW������7KH�WD[�EDVH�UHJDUGLQJ�WKH�WD[�RQ�JDPHV�VKDOO�EH�FDOFXODWHG�DV�IROORZV�

�� ������LQ�ORWWHULHV�DQG�WHOHELQJR�JDPH�±�WKH�VXP�RI�UHFHLSWV�FROOHFWHG�IURP�WKH�VDOH�RI�ORWWHU\�WLFNHWV�RU
RWKHU�SDUWLFLSDWLRQ�UHFHLSWV�

�� LQ�QXPEHU�JDPHV�±�WKH�VXP�RI�DOO�WKH�SUH�SDLG�VWDNHV�
�D� ������ LQ�YLGHR� ORWWHULHV�±� WKH�GLIIHUHQFH�EHWZHHQ�WKH�DPRXQW�SDLG�RU�FUHGLWHG� LQ� WHUPLQDO�PHPRU\�DQG

WKH�DPRXQW�RI�ZLQQLQJV�JDLQHG�E\�WKH�SDUWLFLSDQWV�RI�JDPHV�
�� LQ�FDVK�ELQJR�JDPH�±�WKH�QRPLQDO�YDOXH�RI�WKH�FDUGV�SXUFKDVHG�E\�WKH�FRPSDQ\�
�� LQ�UDIIOH�ELQJR�JDPH���WKH�QRPLQDO�YDOXH�RI�WKH�FDUGV�XVHG�IRU�WKH�JDPH�
�� ������ LQ� F\OLQGULFDO� JDPHV��GLFH� JDPHV�DQG�FDUG� JDPHV��ZLWK� DQ� H[FHSWLRQ� RI� WKH� JDPH� VSHFLILHG� LQ

SRLQW���±�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FDVK�SD\PHQWV�LQ�YLUWXH�RI�FDUG�H[FKDQJH�LQ�D�FRXQWHU�DQG�RQ�D
JDPH�WDEOH�DQG�WKH�DPRXQWV�SDLG�RXW�IRU�WKH�UHWXUQHG�WRNHQV�DW�WKH�FRXQWHU�

�� ������LQ�VORW�PDFKLQH�JDPHV�±�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DPRXQW�FROOHFWHG�IURP�WKH�WRNHQV�H[FKDQJH
RU�SDLG�LQ�DW�WKH�FRXQWHU�DQG�FUHGLWHG�LQ�WKH�VORW�PDFKLQH�PHPRU\�RU�SDLG�LQWR�WKH�VORW�PDFKLQH�DQG
WKH�DPRXQW�RI�ZLQQLQJV�JDLQHG�E\�WKH�SDUWLFLSDQWV�RI�JDPHV�



�� LQ�SRNHU�JDPH��GXULQJ�ZKLFK� WKH�SDUWLFLSDQWV�SOD\�DJDLQVW�HDFK�RWKHU�DQG� WKH�FDVLQR�RUJDQLVHV� WKH
JDPH�±�WKH�DPRXQW�RI�FDVLQR�UHFHLSWV�

�� LQ�PXWXDO�ZDJHULQJ�±�WKH�VXP�RI�DOO�WKH�SUH�SDLG�VWDNHV�
FRXUW�GHFUHHV
WKHVHV�IURP�GRFXPHQWDWLRQ

$UW����D�����������7KH�HQWLWLHV�OLDEOH�WR�D�WD[�GXW\�UHJDUGLQJ�WKH�WD[�RQ�JDPHV��KHUHLQDIWHU�UHIHUUHG�WR�DV
�WD[�SD\HUV���DUH�REOLJHG�WR�FDOFXODWH�DQG�SD\�WKH�GXH�WD[�RQ�JDPHV�IRU�WKH�PRQWKO\�SHULRGV��VXEMHFW�WR�WKH
SURYLVLRQV�RI�SDUDJUDSK���

���7KH�WD[�RQ�JDPHV�VKDOO�EH�SD\DEOH�RQWR�WKH�DFFRXQW�RI�DQ�DGHTXDWH�UHYHQXH�RIILFH�WLOO�WKH���WK�GD\
RI�HDFK�FDOHQGDU�PRQWK�IROORZLQJ�WKH�PRQWK�D�JLYHQ�WD[�VHWWOHPHQW�UHIHUV�WR��VXEMHFW�WR�WKH�SURYLVLRQV�RI
SDUDJUDSK���

���7KH� WD[�SD\HUV�RUJDQLVLQJ�QXPEHU�JDPHV�VKDOO�SD\� LQ� WKH� WD[�RQ�JDPHV�RQWR� WKH�DFFRXQW�RI�DQ
DGHTXDWH�UHYHQXH�RIILFH�ZLWKLQ����GD\V�FRXQWLQJ�IURP�WKH�GDWH�RI�GUDZLQJ�WKH�ORWV�

���7KH�WD[�SD\HUV�VKDOO�EH�REOLJHG�WR�VXEPLW�LQFRPH�WD[�UHWXUQ�IRUPV�SURYLGHG�IRU�WKH�WD[�RQ�JDPHV�
DFFRUGLQJ�WR�WKH�VSHFLILHG�PRGHO��WR�WKH�DGHTXDWH�UHYHQXH�RIILFHV�IRU�WKH�PRQWKO\�SHULRGV�ZLWKLQ�WKH�GDWH
GHILQHG�LQ�SDUDJUDSK���

���7KH�WD[�GXW\�LQ�WKH�WD[�RQ�JDPHV�VKDOO�EH�DFFHSWHG�LQ�WKH�DPRXQW�UHVXOWLQJ�IURP�LQFRPH�WD[�UHWXUQ
IRUPV��XQOHVV�D�JLYHQ�WD[DWLRQ�RUJDQ�RU�D�ILVFDO�FRQWURO�RUJDQ�VSHFLILHV�D�GLIIHUHQW�DPRXQW�

���$SDUW� IURP�WKH�REOLJDWLRQ� WR�VXEPLW� LQFRPH�WD[� UHWXUQ� IRUPV�� WKH� WD[�SD\HUV�ZKR�RUJDQLVH�DZDUG
ORWWHULHV�RU�UDIIOH�ELQJR�JDPHV�VKDOO�EH�REOLJHG�WR�SUHVHQW�WKH�DGHTXDWH�UHYHQXH�RIILFH�WKH�FDOFXODWLRQ�RI�D
ILQDQFLDO�VHWWOHPHQW�UHJDUGLQJ�WKH�RUJDQLVHG�JDPHV�ZLWKLQ����GD\V�IURP�WKH�GD\�RI�ILQLVKLQJ�WKH�JDPH�WKDW
LV�VSHFLILHG�LQ�D�SHUPLW�

$UW����E��������7KH�ORFDO�FRPSHWHQFH�RI�WKH�WD[DWLRQ�RUJDQV�UHIHUULQJ�WR�WKH�WD[�RQ�JDPHV��VXEMHFW�WR
DUW����������VKDOO�EH�VSHFLILHG�
�� DFFRUGLQJ�WR�WKH�ORFDWLRQ�RI�D�JLYHQ�JDPH�FHQWUH�
�� DFFRUGLQJ� WR� WKH� VHDW� RI� WKH� HQWLW\� WKDW� RUJDQLVHV�PXWXDO� ZDJHULQJ�� QXPEHU� JDPHV�� FDVK� ORWWHULHV�

WHOHELQJR�RU�YLGHR�ORWWHULHV�
�� DFFRUGLQJ�WR�WKH�VHDW�RI�WKH�RUJDQ�WKDW�JUDQWHG�WKH�SHUPLW�IRU�WKH�RUJDQLVDWLRQ�RI�DQ�DZDUG�ORWWHU\��D

UDIIOH�ELQJR�JDPH�RU�D�VORW�PDFKLQH�JDPH�ZLWK�ORZ�SUL]HV�
$UW���������������7KH�PLQLVWHU� UHVSRQVLEOH� IRU�SXEOLF� ILQDQFH�VKDOO� GHILQH��E\�PHDQV�RI�D� UHVROXWLRQ��D

VSHFLPHQ�LQFRPH�WD[�UHWXUQ�IRUP�IRU�WKH�WD[�RQ�JDPHV�
���7KH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�FDQ�GHWHUPLQH��E\�PHDQV�RI�D�UHJXODWLRQ�

�� WKH�RWKHU�GHDGOLQHV�IRU�WKH�SD\PHQW�RI�WD[�RQ�JDPHV�DQG�WKH�IRUP�RI�SD\PHQW�
�� WKH�RWKHU�GHDGOLQHV�IRU�WKH�VXEPLVVLRQ�RI�WKH�ILQDQFLDO�VHWWOHPHQWV�UHIHUUHG�WR�LQ�DUW������D������

���%\� LVVXLQJ� WKH� UHJXODWLRQV� UHIHUUHG� WR� LQ�SDUDJUDSKV��� DQG� ��� WKH�PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF
ILQDQFH�SURYLGHV�IRU�
�� WKH�SHFXOLDULW\�RI�FROOHFWLQJ�WKH�WD[�RQ�JDPHV�
�� WKH�DVVXPSWLRQV�XQGHUO\LQJ�WKH�EXGJHWDU\�ODZ��LQ�SDUWLFXODU�WKRVH�WKDW�DGGUHVV�WKH�LQFRPH�LQ�YLUWXH�RI

WKH�WD[�RQ�JDPHV�DQG�WKH�QHHG�RI�HQVXULQJ�WKH�OLTXLGLW\�RI�EXGJHWDU\�UHFHLSWV�
DGPLQLVWUDWLYH�DFWV

$UW���������7KH�HQWUHSUHQHXU�UHIHUUHG�WR�LQ�DUW�����VKDOO�EH�REOLJHG�WR�FDOFXODWH�WKH�GXH�WD[�RQ�JDPHV
GXULQJ�WKH�VDOH�RI�FDVK�ELQJR�FDUGV�WR�WKH�SDUWQHUVKLS�RUJDQLVLQJ�WKH�JDPH�DQG�WR�WUDQVIHU�WKH�UDLVHG�WD[



RQWR�DQ�DFFRXQW�RI�D�UHYHQXH�RIILFH�FRPSHWHQW�IRU�WKH�WUDQVIHU�GXH�WR�WKH�ORFDWLRQ�RI�WKH�WD[�SD\HU�ZLWKLQ
���GD\V�DIWHU�WKH�H[SLUDWLRQ�RI�WKH�PRQWK�GXULQJ�ZKLFK�WKH�WD[�ZDV�FROOHFWHG�

���7KH�HQWUHSUHQHXU�UHIHUUHG�WR�LQ�SDUDJUDSK���DV�WKH�WD[�SD\HU�LQ�YLUWXH�RI�WKH�WD[�RQ�JDPHV�VKDOO�EH
REOLJHG�WR�FRQGLWLRQ�WKH�LVVXH�RI�WKH�FDUGV�XSRQ�WKH�SUHFHGLQJ�SD\PHQW�RI�WKH�WD[�

$UW����D�����������7KH�HQWUHSUHQHXU�UHIHUUHG�WR�LQ�DUW������DV�D�WD[�SD\HU�LQ�YLUWXH�RI�WKH�WD[�RQ�JDPHV�
VKDOO�GUDZ�XS�DQG�SUHVHQW�WKH�VHWWOHPHQW�RI�WKH�WD[�E\�PHDQV�RI�D�WD[�RQ�JDPHV�UHFRUG��7KH�UHFRUG�VKDOO
EH�GUDZQ�XS�VHSDUDWHO\�IRU�HDFK�SDUWQHUVKLS�WKDW�SXUFKDVHV�WKH�FDVK�ELQJR�FDUGV�

���0RUHRYHU��WKH�HQWUHSUHQHXU�UHIHUUHG�WR�LQ�DUW������DV�D�WD[�SD\HU�LQ�YLUWXH�RI�WKH�WD[�RQ�JDPHV��VKDOO
EH�DOVR�REOLJHG�WR�
�� GUDZ� XS� WKH� DQQXDO� FDOFXODWLRQV� RI� WKH� FROOHFWHG� WD[� GXWLHV� DQG� SUHVHQW� WKHP� LQ� WKH� FRPSHWHQW

UHYHQXH�RIILFH�E\��VW�0DUFK�RI� WKH� \HDU� IROORZLQJ� WKH� \HDU� WKH�FDOFXODWLRQ� UHIHUV� WR�� WKH�FDOFXODWLRQ
FRQWDLQV�WKH�VXPV�RI�WKH�WD[�RQ�JDPHV�GXWLHV�WUDQVIHUUHG�E\�WKH�FRPSDQLHV�RUJDQLVLQJ�WKH�FDVK�ELQJR
JDPHV�

�� PDLQWDLQ�WKH�WD[�RQ�JDPHV�UHFRUGV�DQG�VWRUH�WKH�UHFHLSWV�FRQILUPLQJ�WKH�WUDQVIHU�RI�WKH�FROOHFWHG�WD[
ZLWKLQ���\HDUV��FRXQWLQJ�IURP�WKH�HQG�RI�D�\HDU�IRU�ZKLFK�WKH�UHFRUG�ZDV�FORVHG�

���7KH� PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF� ILQDQFH� VKDOO� GHILQH�� E\� PHDQV� RI� D� UHJXODWLRQ�� WKH� QHFHVVDU\
HOHPHQWV�RI�WKH�UHFRUG�UHIHUUHG�WR�LQ�SDUDJUDSK����SURYLGLQJ�IRU��

� �� WKH�SHFXOLDULW\�RI�FROOHFWLQJ�WKH�WD[�RQ�JDPHV�
�� WKH�DVVXPSWLRQV�XQGHUO\LQJ�WKH�EXGJHWDU\�ODZ��LQ�SDUWLFXODU�WKRVH�WKDW�DGGUHVV�WKH�LQFRPH�LQ�YLUWXH�RI

WKH�WD[�RQ�JDPHV�DQG�WKH�QHHG�RI�HQVXULQJ�WKH�OLTXLGLW\�RI�EXGJHWDU\�UHFHLSWV�
$UW���������������������7KH�WD[�RQ�JDPHV�UDWH�DPRXQWV�WR�

�� ����LQ�FDVH�RI�DZDUG�ORWWHULHV��UDIIOH�ELQJR�JDPHV��FDVK�ELQJR�JDPHV�DQG�PXWXDO�ZDJHULQJ
� �������LQ�FDVH�RI�FDVK�ORWWHULHV�DQG�WHOHELQJR�JDPHV
�� ����LQ�FDVH�RI�QXPEHU�JDPHV
�� ���� LQ� FDVH� RI� JDPHV�RUJDQLVHG� LQ� FDVLQRV�DQG�VORW�PDFKLQH� JDPHV�VDORQV�DQG� LQ� FDVH� RI� YLGHR

ORWWHULHV
���7KH� WD[� RQ� JDPHV� UDWH� LQ� YLUWXH� RI� FRQGXFWLQJ� WKH� HFRQRPLF� DFWLYLW\� LQ� WKH� VFRSH� RI� PXWXDO

ZDJHULQJ�UHJDUGLQJ�WKH�VSRUWV�FRPSHWLWLRQ�RI�DQLPDOV��RQ�WKH�EDVLV�RI�SHUPLWV�JUDQWHG�H[FOXVLYHO\�IRU�WKH
RUJDQLVDWLRQ�RI�VXFK�FRPSHWLWLRQV�DPRXQWV�WR����

$UW����D�����������7KH�WD[�SD\HUV�ZKR�KDYH�WKH�SHUPLWV�IRU�WKH�RUJDQLVDWLRQ�RI�WKH�VORW�PDFKLQH�JDPHV
ZLWK�ORZ�SUL]HV�SD\�WKH�WD[�LQ�D�IRUP�RI�D�OXPS�VXP�DPRXQWLQJ�WR�WKH�HTXLYDOHQW�RI�
�� ���HXUR���IRU�WKH�SHULRG�IURP����'HFHPEHU�������
�� ���HXUR���IRU�WKH�SHULRG�IURP���-DQXDU\������WR����'HFHPEHU������

� �������HXUR���IRU�WKH�SHULRG�IURP���-DQXDU\������WR����'HFHPEHU������
�� ����HXUR���IRU�WKH�SHULRG�IURP���-DQXDU\������
� RQ�D�PRQWKO\�EDVLV�IRU�WKH�JDPHV�LQ�HYHU\�VORW�PDFKLQH�

���7KH�HXUR�H[FKDQJH�UDWH�VKDOO�EH�VHW�ZLWK�WKH�DSSOLFDWLRQ�RI�WKH�IRUHLJQ�FXUUHQFLHV�EX\LQJ�UDWH�WKDW
LV�DQQRXQFHG�E\�WKH�1DWLRQDO�%DQN�RI�3RODQG��DV�RI�WKH�ODVW�GD\�RI�WKH�PRQWK�SUHFHGLQJ�WKH�PRQWK�GXULQJ
ZKLFK�WKH�WD[�SD\PHQW�LV�WR�EH�PDGH�

$UW���������������7KH�HQWLWLHV�FRQGXFWLQJ�WKH�HFRQRPLF�DFWLYLW\� LQ� WKH�VFRSH�RI�FKDQFH�JDPHV��PXWXDO
EHWWLQJ�RU�VORW�PDFKLQH�JDPHV�NHHS�WKH�ERRNV�DFFRUGLQJ�WR�WKH�SULQFLSOHV�SURYLGHG�IRU� LQ�WKH�UHJXODWLRQV
RQ�DFFRXQWDQF\�



���7KH� SURYLVLRQ� RI� SDUDJUDSK� �� VKDOO� QRW� DSSO\� WR� WKH� QDWXUDO� SHUVRQV� DQG� FLYLO� SDUWQHUVKLSV
HVWDEOLVKHG�E\�WKH�QDWXUDO�SHUVRQV�RUJDQLVLQJ�FKDQFH�JDPHV�UHIHUUHG�WR�LQ�DUW���������XQOHVV�WKH�VHSDUDWH
SURYLVLRQV�VWDWH�WKDW�WKH\�DUH�REOLJHG�WR�NHHS�WKH�ERRNV�

���7KH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�VKDOO�GHILQH��E\�PHDQV�RI�D�UHJXODWLRQ��WKH�UHTXLUHPHQWV
IRU� WKH�UHFRUG�NHHSLQJ� IRU� WKH�VDNH�RI�HVWDEOLVKLQJ�D� WD[�EDVH�DQG�FDOFXODWLQJ� WKH�DPRXQW�RI� WKH� WD[�RQ
JDPHV�

���������%\� LVVXLQJ�D�UHVROXWLRQ�UHIHUUHG�WR� LQ�SDUDJUDSK���� WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF� ILQDQFH
SURYLGHV�IRU�
� �� WKH�SHFXOLDULW\�RI�FROOHFWLQJ�WKH�WD[�RQ�JDPHV�
�� WKH�DVVXPSWLRQV�XQGHUO\LQJ�WKH�EXGJHWDU\�ODZ��LQ�SDUWLFXODU�WKRVH�WKDW�DGGUHVV�WKH�LQFRPH�LQ�YLUWXH�RI

WKH�WD[�RQ�JDPHV�DQG�WKH�QHHG�RI�HQVXULQJ�WKH�OLTXLGLW\�RI�EXGJHWDU\�UHFHLSWV�
DGPLQLVWUDWLYH�DFWV

$UW������7KH�WD[�GXW\�UHJDUGLQJ�WKH�RWKHU�WD[HV�DQG�IHHV�VKDOO�EH�GHWHUPLQHG�LQ�VHSDUDWH�ODZV�
&KDSWHU��D

$GGLWLRQDO�SD\PHQWV������

$UW����D�������� ���,Q� WKH� JDPHV� VHW� RXW� LQ� DUW�� �� ����� WKH� DGGLWLRQDO� SD\PHQWV� VKDOO� EH� HVWDEOLVKHG�
DPRXQWLQJ�WR�
�� ����RI�D�VWDNH�RU�D�SULFH�RI�D�WLFNHW�RU�RWKHU�SDUWLFLSDWLRQ�UHFHLSW�±�LQ�QXPEHU�JDPHV�
�� ����RI�D�VWDNH�RU�D�SULFH�RI�D� WLFNHW�RU�RWKHU�SDUWLFLSDWLRQ� UHFHLSW�±� LQ�YLGHR� ORWWHULHV��FDVK� ORWWHULHV

DQG�WHOHELQJR�
���7KH�REOLJDWLRQ�RI�FROOHFWLQJ�DQG�WUDQVIHUULQJ�WKH�DGGLWLRQDO�SD\PHQWV�LQ�YLUWXH�RI�FRQGXFWLQJ�D�YLGHR

ORWWHU\�VKDOO�DULVH���PRQWKV�DIWHU�WKH�GDWH�RI�FRPPHQFHPHQW�RI�WKH�HFRQRPLF�DFWLYLW\�LQ�WKLV�DUHD�
���7KH� LQIRUPDWLRQ�UHJDUGLQJ�WKH�HVWDEOLVKPHQW�RI�WKH�DGGLWLRQDO�SD\PHQW�UHIHUUHG�WR� LQ�SDUDJUDSK��

VKDOO�EH�LQFOXGHG�LQ�WKH�UHJXODWLRQV�RI�WKH�JDPH�
���7KH�DGGLWLRQDO�SD\PHQWV�UHIHUUHG�WR�LQ�SDUDJUDSK���GR�QRW�FRQVWLWXWH�UHYHQXH�ZLWKLQ�WKH�PHDQLQJ�RI

WKH�$FW�RQ�OHJDO�SHUVRQ�LQFRPH�WD[�
$UW����E�����������7KH�HQWLWLHV�RUJDQLVLQJ�WKH�JDPHV�UHIHUUHG�WR�LQ�DUW��������VKDOO�EH�REOLJHG�WR�WUDQVIHU

WKH�UHYHQXH�IURP�WKH�DGGLWLRQDO�SD\PHQWV�UHIHUUHG�WR�LQ�DUW������D������RQWR�WKH�VHSDUDWH�VSHFLDO��UHFHLSWV
DFFRXQWV��RSHUDWHG�E\�
�� WKH�PLQLVWHU�UHVSRQVLEOH�IRU�WKH�FXOWXUDO�PDWWHUV�DQG�QDWLRQDO�KHULWDJH�SURWHFWLRQ�±�DPRXQWLQJ�WR�����
�� WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SK\VLFDO�HGXFDWLRQ�DQG�VSRUW���DPRXQWLQJ�WR�����

�D�������� 7KH� UHFHLSWV� IURP� WKH� DGGLWLRQDO� SD\PHQWV� UHIHUUHG� WR� LQ� SDUDJUDSK� �� SRLQW� �� VKDOO� EH
DVVLJQHG�H[FOXVLYHO\�IRU�WKH�SURPRWLRQ�DQG�VXSSRUW�IRU�
�� QDWLRQZLGH�DQG�LQWHUQDWLRQDO�DUWLVWLF�HYHQWV��LQFOXVLYH�RI�HGXFDWLRQDO�HYHQWV�
�� OLWHUDU\�FUHDWLRQ�DQG�SHULRGLFDOV��DV�ZHOO�DV�IRU�WKH�DFWLYLWLHV�LQ�IDYRXU�RI�WKH�FXOWXUH�RI�3ROLVK�ODQJXDJH

DQG�GHYHORSLQJ�WKH�UHDGLQJ�KDELW��VXSSRUWLQJ�WKH�FXOWXUDO�PDJD]LQHV�DQG�ORZ�LPSUHVVLRQ�SXEOLFDWLRQV�
�� DFWLYLWLHV�LQ�IDYRXU�RI�WKH�3ROLVK�QDWLRQDO�KHULWDJH�SURWHFWLRQ�
�� \RXQJ�ZULWHUV�DQG�DUWLVWV�
�� DFWLYLWLHV�XQGHUWDNHQ�WR�HQDEOH�WKH�DFFHVV�WR�FXOWXUDO�YDOXHV�IRU�KDQGLFDSSHG�SHUVRQV�



���������7KH�UHFHLSWV�IURP�WKH�DGGLWLRQDO�SD\PHQWV�UHIHUUHG�WR�LQ�SDUDJUDSK���SRLQW���VKDOO�EH�DVVLJQHG
H[FOXVLYHO\� IRU� WKH� PRGHUQLVDWLRQ�� RYHUKDXOV� DQG� ILQDQFLQJ� WKH� LQYHVWPHQWV� FRQQHFWHG� ZLWK� VSRUWV
EXLOGLQJV�DQG�WKH�SURPRWLRQ�RI�VSRUW�DPRQJ�FKLOGUHQ��WHHQDJHUV�DQG�WKH�KDQGLFDSSHG�

�D�������� 7KH� ILQDQFLDO� SROLF\� UHODWLQJ� WR� WKH� ILQDQFLDO� PHDQV� UHIHUUHG� WR� LQ� SDUDJUDSK� �� VKDOO� EH
FRQGXFWHG� LQ� WKH�PDQQHU�GHILQHG� LQ�DUW�����RI� WKH�3XEOLF�)LQDQFH�$FW�RI����1RYHPEHU������ �-RXUQDO� RI
/DZV�]������U��1R�������LWHP������1R�������LWHP�����DQG�1R�������LWHP������

�E�������� 7KH�PLQLVWHU� UHVSRQVLEOH� IRU� SK\VLFDO� HGXFDWLRQ� DQG� VSRUW�� LQ� DJUHHPHQW� ZLWK� WKH�PLQLVWHU
UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH��VKDOO�GHILQH�WKH�GHWDLOHG�SULQFLSOHV�IRU�WKH�UHDOLVDWLRQ�RI�WKH�WDVNV�UHIHUUHG�WR
LQ� SDUDJUDSK� ��� WKH� FRXUVH� RI� VXEPLWWLQJ� WKH� DSSOLFDWLRQV�� WKH� DVVLJQPHQW� RI� ILQDQFLDO�PHDQV� DQG� WKHLU
VHWWOHPHQWV�

�F��������7KH�PLQLVWHU�UHVSRQVLEOH�IRU�WKH�FXOWXUDO�PDWWHUV�DQG�QDWLRQDO�KHULWDJH�SURWHFWLRQ�VKDOO�GHILQH�
E\�PHDQV�RI�D�UHJXODWLRQ��VKDOO�GHILQH�WKH�GHWDLOHG�SULQFLSOHV�IRU�WKH�UHDOLVDWLRQ�RI�WKH�WDVNV�UHIHUUHG�WR�LQ
SDUDJUDSK��� �D��� WKH�FRXUVH�RI�VXEPLWWLQJ� WKH�DSSOLFDWLRQV�� WKH� DVVLJQPHQW�RI� ILQDQFLDO�PHDQV�DQG� WKHLU
VHWWOHPHQWV��ZLWK�UHJDUG�WR�VRFLDO�SULRULWLHV�DQG�WKH�QHFHVVLW\�WR�HQVXUH�WKH�FRQWLQXLW\�RI�WKH�UHDOLVHG�WDVNV�
WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�DPRXQWV�RI�VSHFLDO�ILQDQFLDO�PHDQV�

��������� 7KH� DGGLWLRQDO� SD\PHQWV� UHIHUUHG� WR� LQ� DUW�� ��� �D�� ���� VKDOO� EH� WUDQVIHUUHG� DFFRUGLQJ� WR� WKH
SULQFLSOHV��VFKHGXOHV�DQG�FRXUVH�VSHFLILHG�IRU�WKH�H[HFXWLRQ�RI�WKH�SD\PHQWV�LQ�YLUWXH�RI�WKH�WD[�RQ�JDPHV�

���������7KH�SURYLVLRQV�RI�WKH�$FW�UHIHUUHG�WR�LQ�SDUDJUDSK����D���UHODWLQJ�WR�WDUJHW�VXEVLGLHV�VXEMHFW�WR
VSHFLDO�VHWWOHPHQW�SULQFLSOHV��VKDOO�DSSO\�WR�WKH�H[SHQGLWXUH�SDLG�IURP�WKH�PHDQV�UHIHUUHG�WR�LQ�SDUDJUDSK
��

DGPLQLVWUDWLYH�DFWV
$UW����F���GHOHWHG��

&KDSWHU���
6XSHUYLVLRQ�DQG�FRQWURO

$UW���������������7KH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�VKDOO�H[HUFLVH�WKH�VXSHUYLVLRQ�DQG�FRQWURO
RYHU�WKH�DFWLYLW\�RI�WKH�HQWLWLHV�RUJDQLVLQJ�DQG�FRQGXFWLQJ�FKDQFH�JDPHV��PXWXDO�ZDJHULQJ�RU�VORW�PDFKLQH
JDPHV�ZLWKLQ�WKH�VFRSH�RI�WKH�FRQIRUPLW\�RI�WKLV�DFWLYLW\�ZLWK�WKH�SURYLVLRQV�RI�WKH�/DZ��WKH�JUDQWHG�SHUPLW
DQG�WKH�UHJXODWLRQV�RI�D�JLYHQ�FKDQFH�JDPH��PXWXDO�ZDJHULQJ�RU�VORW�PDFKLQH�JDPH��WKH�MXVWLILHG�FRVWV�RI
WKH� VXSHUYLVLRQ� VKDOO� EH� ERUQH� E\� WKH� HQWLW\� WKDW� RUJDQLVHV� FKDQFH� JDPHV�� PXWXDO� ZDJHULQJ� RU� VORW
PDFKLQH�JDPHV�

���7KH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�FDQ��E\�PHDQV�RI�D�UHJXODWLRQ��DVVLJQ�WKH�VFRSH�RI�KLV
DXWKRULW\�UHIHUUHG�WR�LQ�SDUDJUDSK���WR�WKH�WD[DWLRQ�FKDPEHUV�DQG�UHYHQXH�RIILFHV�LQ�UHODWLRQ�WR�WKH�HQWLWLHV
UHIHUUHG�WR�LQ�DUW��������

��������� 7KH� PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF� ILQDQFH� VKDOO� DOVR� H[HUFLVH� VSHFLDO� WD[� VXSHUYLVLRQ
FRQQHFWHG� ZLWK� WKH� FRQWURO� RI� WKH� UHVXOWV� FDOFXODWLRQ� UHJDUGLQJ� WKH� JDPHV� RQ� WDEOHV� DQG� VORW� PDFKLQH
JDPHV�DQG�VSHFLDO�WD[�VXSHUYLVLRQ�LQ�WKH�VFRSH�RI�VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV�

DGPLQLVWUDWLYH�DFWV
GUDIW�ELOOV

$UW����D�������� 7KH� WD[DWLRQ� FKDPEHU� WKDW� JUDQWHG� WKH� SHUPLW� H[HUFLVHV� WKH� VXSHUYLVLRQ� DQG� FRQWURO
RYHU�WKH�DFWLYLW\�RI�WKH�HQWLWLHV�RUJDQLVLQJ�VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV�LQ�WKH�VFRSH�RI�FRQIRUPLW\�RI
WKLV�DFWLYLW\�ZLWK�WKH�SURYLVLRQV�RI�WKH�/DZ��WKH�JUDQWHG�SHUPLW�DQG�WKH�UHJXODWLRQV�RI�WKH�JDPH�



$UW���������������7KH�HQWLWLHV�RUJDQLVLQJ�DQG�FRQGXFWLQJ�JDPHV�DQG�PXWXDO�ZDJHULQJ�UHIHUUHG�WR�LQ�DUW�
���VKDOO�EH�REOLJHG��XSRQ�HYHU\�QRWLFH��HQDEOH�WKH�WD[DWLRQ�FRQWURO� LQVSHFWRUV�DQG�WKH�SHUVRQV�DXWKRUL]HG
E\� WKH� PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF� ILQDQFH� WR� SHUIRUP� DOO� WKH� DFWLYLWLHV� QHFHVVDU\� IRU� HQVXULQJ� WKH
VXSHUYLVLRQ�DQG�FRQWURO�HIIHFWLYHQHVV��LQ�SDUWLFXODU�
�� HQVXUH� WKH�DFFHVV� WR� WKH�EXLOGLQJV�DQG�HTXLSPHQW�XVHG� IRU� WKH�FRQGXFW�RI� FKDQFH�JDPHV�� �PXWXDO

EHWWLQJ�RU�VORW�PDFKLQH�JDPHV�
�� HQVXUH� WKH� LQVSHFWLRQ� RI� WKH� GRFXPHQWDWLRQ� DQG� HQVXUH� PDNLQJ� RXU� FRSLHV� RI� WKH� QHFHVVDU\

GRFXPHQWV�
�� HQDEOH�WKH�LQVSHFWRUV�WR�XVH�WKH�URRPV�VHSDUDWHG�LQ�JDPH�FHQWUHV�GXULQJ�WKH�LQVSHFWLRQ�
�� HQDEOH�WKH�YLGHR�UHFRUGLQJ��WDNLQJ�SKRWRV�DQG�DXGLR�UHFRUGLQJ�LI�D�ILOP��D�SKRWR�RU�DQ�DXGLR�UHFRUGLQJ

FDQ�FRQVWLWXWH�WKH�HYLGHQFH�RU�FDQ�FRQWULEXWH�WR�WKH�IL[DWLRQ�RI�WKH�HYLGHQFH�FRQFHUQLQJ�WKH�FDVH�WKDW
LV�D�VXEMHFW�RI�WKH�FRQWURO�

�� HQVXUH�WKH�DFFHVV�WR�WKH�FRPPXQLFDWLRQ�PHDQV�RU�QHFHVVDU\�WHFKQLFDO�HTXLSPHQW�LW�SRVVHVVHV�ZLWKLQ
WKH�VFRSH�RI�WKH�DFWLYLWLHV�FRQQHFWHG�ZLWK�WKH�H[HUFLVHG�VXSHUYLVLRQ�DQG�FRQWURO�

�� SURYLGH�DQ\�H[SODQDWLRQV�FRQFHUQLQJ�WKH�PDWWHUV�ZLWKLQ�WKH�VFRSH�RI�VXSHUYLVLRQ�DQG�FRQWURO�
���������7KH�UHVSHFWLYH�UHJXODWLRQV�RQ�WD[DWLRQ�FRQWURO�VKDOO�EH�DSSOLHG�GXULQJ�WKH�SHUIRUPDQFH�RI�WKH

VXSHUYLVLQJ�DQG�FRQWUROOLQJ�DFWLYLWLHV�UHIHUUHG�WR�LQ�SDUDJUDSK���
���7KH� SURYLVLRQ� RI� SDUDJUDSK� �� VKDOO� DSSO\�� UHVSHFWLYHO\�� WR� WKH� DXWKRUL]HG� UHSUHVHQWDWLYHV� RI� WKH

6XSUHPH� &KDPEHU� RI� &RQWURO�� ZKR� SHUIRUP� WKH� LQVSHFWLRQ� ZLWKLQ� WKH� VFRSH� DQG� RQ� WKH� SULQFLSOHV
VWLSXODWHG�LQ�WKH�UHJXODWLRQV�RQ�WKH�6XSUHPH�&KDPEHU�RI�&RQWURO�

���������7KH�HQWLWLHV�RUJDQLVLQJ�JDPHV�LQ�FDVLQRV�VKDOO�EH�REOLJHG�WR�UHFRUG�WKH�WLSV��7KH�SURYLVLRQV�RI
SDUDJUDSK���SRLQWV���DQG���VKDOO�DSSO\�WR�WKH�WLSV�UHFRUG�

$UW���������������,Q� WKH�FRXUVH�RI�SHUIRUPLQJ� WKH�DFWLYLWLHV� UHODWLQJ� WR� WKH�VXSHUYLVLRQ� DQG�FRQWURO�� WKH
SHUVRQ�DXWKRUL]HG�E\�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�FDQ��LQ�SDUWLFXODU�
�� H[DPLQH�WKH�GRFXPHQWV�DQG�UHFRUGV�
�� FKHFN�WKH�LGHQWLW\�SDSHUV�RI�WKH�SHUVRQV�LQ�JDPH�FHQWUHV�
�� LQWHUURJDWH�WKH�ZLWQHVVHV�
�� VHFXUH�WKH�HYLGHQFH�

���,Q�FRQQHFWLRQ�ZLWK�WKH�SHUIRUPHG�VXSHUYLVLQJ�DQG�FRQWUROOLQJ�DFWLYLWLHV��WKH�SHUVRQV�DXWKRUL]HG�E\
WKH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�FDQ�EHQHILW�IURP�WKH�SURWHFWLRQ�SURYLGHG�IRU�LQ�WKH�3HQDO�&RGH
IRU�SXEOLF�RIILFLDOV�

���7KH� SHUVRQV� UHIHUUHG� WR� LQ� SDUDJUDSK� �� FDQQRW� EH� GHWDLQHG� GXULQJ� DQ� LQ� FRQQHFWLRQ� ZLWK� WKH
SHUIRUPHG� VXSHUYLVLQJ� DQG� FRQWUROOLQJ� DFWLYLW\� ZLWKRXW� WKH� SULRU� FRQVHQW� RI� WKH� PLQLVWHU� UHVSRQVLEOH� IRU
SXEOLF�ILQDQFH��WKHVH�SHUVRQV�FDQ�EH�RQO\�VXEMHFW�WR�GLVFLSOLQDU\�SURFHHGLQJV�IRU� WKH�RIIHQFHV�UHODWLQJ�WR
WKH�GLUHFW�SHUIRUPDQFH�RI�WKHLU�RIILFLDO�GXWLHV�

$UW������������:LWKLQ� WKH�VFRSH�RI�H[HUFLVLQJ�WKH�VXSHUYLVLRQ�DQG�FRQWURO�� WKH�PLQLVWHU� UHVSRQVLEOH� IRU
SXEOLF�ILQDQFH�FDQ��E\�PHDQV�RI�D�UHJXODWLRQ�
�������������UHSHDOHG��
�� ������GHWHUPLQH�WKH�PDQQHU�RI�UHFRUGLQJ�WLSV� LQ�FDVLQRV��WDNLQJ� LQWR�FRQVLGHUDWLRQ�WKH�QHHG�WR�HQVXUH

WKH�HIIHFWLYHQHVV�RI�WKH�H[HUFLVHG�VXSHUYLVLRQ�DQG�FRQWURO�
$UW��������������� 7KH� PLQLVWHU� UHVSRQVLEOH� IRU� SXEOLF� ILQDQFH� VKDOO� JLYH�� LQ� IRUP� RI� D� GHFLVLRQ�� WKH

LQVWUXFWLRQ�WR�H[FOXGH�WKH�LQFRUUHFWQHVV�LQ�FDVH�KH�DVFHUWDLQV�WKDW�WKH�HQWLW\�ZKR�ZDV�JUDQWHG�WKH�SHUPLW�



�� ������YLRODWHV�WKH�/DZ�RU�WKH�WHUPV�RI�WKH�SHUPLW�
�� LQIULQJHV�WKH�SURYLVLRQV�VWLSXODWHG�LQ�WKH�JDPH�UHJXODWLRQV�

���������7KH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�VKDOO�ZLWKGUDZ�WKH�SHUPLW�LI�
�� WKH�HQWLW\�GRHV�QRW�FRPSO\�ZLWK�WKH�LQVWUXFWLRQ�JLYHQ�RU�LQ�FDVH�RI�WKH�RFFXUUHQFH�RI�WKH�FLUFXPVWDQFHV

UHIHUUHG�WR�LQ�SDUDJUDSK���
�� WKH�FRPSDQ\¶V��LQLWLDO��FDSLWDO�GHFUHDVHV�EHORZ�WKH�OLPLW�VSHFLILHG�LQ�DUW�����
�� WKH�HQWLW\�VXVSHQGV�LWV�EXVLQHVV�DFWLYLW\�IRU�WKH�SHULRG�ORQJHU�WKDQ���PRQWKV��XQOHVV�WKH�VXVSHQVLRQ�LV

D UHVXOW�RI�D�IRUFH�PDMHXUH�
�� ������WKH�SHUVRQ�UHIHUUHG�WR�LQ�DUW������E������SRLQW���KDV�EHHQ�FRQYLFWHG��E\�PHDQV�RI�D�YDOLG�VHQWHQFH�

IRU�WKH�FULPHV�VHW�RXW�LQ�DUW������RI�WKH�3HQDO�&RGH�
FRXUW�GHFUHHV

$UW����D��������7KH�PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH�UHOD\V��RQ�DQ�DQQXDO�EDVLV��WKH� LQIRUPDWLRQ
UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�/DZ�WR�DQ�DGHTXDWH�SDUOLDPHQWDU\�FRPPLVVLRQ�

$UW����E�������� ,Q�WKH�VFRSH�RI� WKH�VORW�PDFKLQH�JDPHV�ZLWK� ORZ�SUL]HV�� WKH�DFWLYLWLHV�DVVLJQHG�WR� WKH
PLQLVWHU�UHVSRQVLEOH�IRU�SXEOLF�ILQDQFH��VSHFLILHG�LQ�DUW���������DQG����VKDOO�EH�SHUIRUPHG�E\�D�FRPSHWHQW
WD[DWLRQ�FKDPEHU�

$UW����F��������7D[DWLRQ�FKDPEHUV�VKDOO�UHOD\�WKH�LQIRUPDWLRQ�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�/DZ�LQ�WKH
VFRSH�RI�WKH�VORW�PDFKLQH�JDPHV�ZLWK�ORZ�SUL]HV��E\����-XQH�RI�HDFK�\HDU�


