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���� 29�59����������������������������������������������������������������������������������������������������������������������������������

������ &HUWLILFDWLRQ�3UDFWLFH�6WDWHPHQW�����������������������������������������������������������������������������������

������ 5HODWLRQVKLS�%HWZHHQ�WKH�&3�DQG�WKH�&36�������������������������������������������������������������������

������ 6FRSH�����������������������������������������������������������������������������������������������������������������������������

������ ,QWHURSHUDWLRQ�ZLWK�&�V�,VVXLQJ�XQGHU�'LIIHUHQW�3ROLFLHV��������������������������������������������

���� �2�80�17�1�0���1�����17�����7�21��������������������������������������������������������������������������������

���� 3.��3�57���3�176������������������������������������������������������������������������������������������������������������������

������ 3.,��XWKRULWLHV�������������������������������������������������������������������������������������������������������������

������ 5HJLVWUDWLRQ��XWKRULWLHV������������������������������������������������������������������������������������������������

������ 6XEVFULEHUV��������������������������������������������������������������������������������������������������������������������

������ �IILOLDWHG�2UJDQL]DWLRQV�����������������������������������������������������������������������������������������������

������ 5HO�LQJ�3DUWLHV��������������������������������������������������������������������������������������������������������������

������ 2WKHU�3DUWLFLSDQWV���������������������������������������������������������������������������������������������������������

���� ��57�����7��86������������������������������������������������������������������������������������������������������������������

������ �SSURSULDWH�&HUWLILFDWH�8VHV�����������������������������������������������������������������������������������������

������ 3URKLELWHG�&HUWLILFDWH�8VHV�������������������������������������������������������������������������������������������

���� 32/������0�1�675�7�21��������������������������������������������������������������������������������������������������������

������ 2UJDQL]DWLRQ��GPLQLVWHULQJ�WKH�'RFXPHQW������������������������������������������������������������������

������ &RQWDFW�3HUVRQ��������������������������������������������������������������������������������������������������������������

������ 3HUVRQ�'HWHUPLQLQJ�&36�6WDWHPHQW�6XLWDELOLW��IRU�WKH�3ROLF��������������������������������������

������ &36��SSURYDO�3URFHGXUHV��������������������������������������������������������������������������������������������

���� ����1�7�216��1����521�06������������������������������������������������������������������������������������������������

������ 'HILQLWLRQV�������������������������������������������������������������������������������������������������������������������

������ �FURQ�PV���������������������������������������������������������������������������������������������������������������������

�� 38��,��7,21��1��5(326,725��5(63216,�,�,7,(6���������������������������������������������������������������

���� 5�326�725��6������������������������������������������������������������������������������������������������������������������������
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���� 38�/���7�21�2����57�����7�21��1�250�7�21�������������������������������������������������������������������

������ 3XEOLFDWLRQ�RI�&HUWLILFDWHV�DQG�&HUWLILFDWH�6WDWXV��������������������������������������������������������

������ 3XEOLFDWLRQ�RI�&��,QIRUPDWLRQ������������������������������������������������������������������������������������

������ ,QWHURSHUDELOLW��������������������������������������������������������������������������������������������������������������

���� �5�48�1���2��38�/���7�21������������������������������������������������������������������������������������������������

���� ����66��21752/6�21�5�326�725��6�����������������������������������������������������������������������������������

�� ,�(17,),��7,21��1���87�(17,��7,21���������������������������������������������������������������������������������

���� 1�0�1�����������������������������������������������������������������������������������������������������������������������������������

������ 7�SH�RI�1DPHV�������������������������������������������������������������������������������������������������������������

������ 1HHG�IRU�1DPHV�WR�%H�0HDQLQJIXO������������������������������������������������������������������������������

������ �QRQ�PLW��RU�3VHXGRQ�PLW��RI�6XEVFULEHUV���������������������������������������������������������������

������ 5XOHV�IRU�,QWHUSUHWLQJ�9DULRXV�1DPH�)RUPV���������������������������������������������������������������

������ 8QLTXHQHVV�RI�1DPHV��������������������������������������������������������������������������������������������������

������ 5HFRJQLWLRQ���XWKHQWLFDWLRQ��DQG�5ROH�RI�7UDGHPDUNV�����������������������������������������������

���� �1�7��/����17�7��9�/���7�21����������������������������������������������������������������������������������������������

������ 0HWKRG�WR�3URYH�3RVVHVVLRQ�RI�3ULYDWH�.H�����������������������������������������������������������������

������ �XWKHQWLFDWLRQ�RI�2UJDQL]DWLRQ�,GHQWLW�����������������������������������������������������������������������

������ �XWKHQWLFDWLRQ�RI�,QGLYLGXDO�,GHQWLW���������������������������������������������������������������������������

������ 1RQ�YHULILHG�6XEVFULEHU�,QIRUPDWLRQ���������������������������������������������������������������������������

������ 9DOLGDWLRQ�RI��XWKRULW�������������������������������������������������������������������������������������������������

������ &ULWHULD�IRU�,QWHURSHUDWLRQ��������������������������������������������������������������������������������������������

���� ���17�����7�21��1���87��17���7�21��25�5��.���5�48�676�������������������������������������������

������ ,GHQWLILFDWLRQ�DQG��XWKHQWLFDWLRQ�IRU�5RXWLQH�5H�NH�������������������������������������������������

������ ,GHQWLILFDWLRQ�DQG��XWKHQWLFDWLRQ�IRU�5H�NH��DIWHU�5HYRFDWLRQ�����������������������������������

���� ���17�����7�21��1���87��17���7�21��25�5�92��7�21�5�48�67������������������������������������

�� �(57,),��7(��,)(�����(�23(5�7,21���5(48,5(0(176���������������������������������������������������

���� ��57�����7���33/���7�21���������������������������������������������������������������������������������������������������

������ 6XEPLVVLRQ�RI�&HUWLILFDWH��SSOLFDWLRQ�������������������������������������������������������������������������

������ (QUROOPHQW�3URFHVV�DQG�5HVSRQVLELOLWLHV���������������������������������������������������������������������

���� ��57�����7���33/���7�21�352��66�1�������������������������������������������������������������������������������
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������ 3HUIRUPLQJ�,GHQWLILFDWLRQ�DQG��XWKHQWLFDWLRQ�)XQFWLRQV��������������������������������������������

������ �SSURYDO�RU�5HMHFWLRQ�RI�&HUWLILFDWH��SSOLFDWLRQV������������������������������������������������������

������ 7LPH�WR�3URFHVV�&HUWLILFDWH��SSOLFDWLRQV��������������������������������������������������������������������

���� ��57�����7���668�1�����������������������������������������������������������������������������������������������������������

������ &���FWLRQV�'XULQJ�&HUWLILFDWH�,VVXDQFH����������������������������������������������������������������������

������ 1RWLILFDWLRQ�WR�(QWLW��RI�,VVXDQFH�RI�&HUWLILFDWH����������������������������������������������������������

���� ��57�����7������37�1�����������������������������������������������������������������������������������������������������

������ &RQGXFW�&RQVWLWXWLQJ�&HUWLILFDWH��FFHSWDQFH��������������������������������������������������������������

������ 3XEOLFDWLRQ�RI�WKH�&HUWLILFDWH�E��WKH�&�����������������������������������������������������������������������

������ 1RWLILFDWLRQ�RI�&HUWLILFDWH�,VVXDQFH�E��WKH�&��WR�2WKHU�(QWLWLHV��������������������������������

���� .���3��5��1����57�����7��86�����������������������������������������������������������������������������������������

������ 6XEVFULEHU�3ULYDWH�.H��DQG�&HUWLILFDWH�8VDJH�������������������������������������������������������������

������ 5HO�LQJ�3DUW��3XEOLF�.H��DQG�&HUWLILFDWH�8VDJH���������������������������������������������������������

���� ��57�����7��5�1���/���������������������������������������������������������������������������������������������������������

������ &LUFXPVWDQFH�IRU�&HUWLILFDWH�5HQHZDO�������������������������������������������������������������������������

������ :KR�0D��5HTXHVW�5HQHZDO�����������������������������������������������������������������������������������������

������ 3URFHVVLQJ�&HUWLILFDWH�5HQHZDO�5HTXHVWV��������������������������������������������������������������������

������ 1RWLILFDWLRQ�RI�1HZ�&HUWLILFDWH�,VVXDQFH�WR�6XEVFULEHU��L�H���(QWLW��&���������������������

������ &RQGXFW�&RQVWLWXWLQJ��FFHSWDQFH�RI�D�5HQHZDO�&HUWLILFDWH����������������������������������������

������ 3XEOLFDWLRQ�RI�WKH�5HQHZDO�&HUWLILFDWH�E��WKH�&��������������������������������������������������������

������ 1RWLILFDWLRQ�RI�&HUWLILFDWH�,VVXDQFH�E��WKH�&��WR�2WKHU�(QWLWLHV��������������������������������

���� ��57�����7��5��.��������������������������������������������������������������������������������������������������������������

������ &LUFXPVWDQFH�IRU�&HUWLILFDWH�5H�NH����������������������������������������������������������������������������

������ :KR�0D��5HTXHVW�&HUWLILFDWLRQ�RI�D�1HZ�3XEOLF�.H�������������������������������������������������

������ 3URFHVVLQJ�&HUWLILFDWH�5H�NH�LQJ�5HTXHVWV�����������������������������������������������������������������

������ 1RWLILFDWLRQ�RI�1HZ�&HUWLILFDWH�,VVXDQFH�WR�6XEVFULEHU����������������������������������������������

������ &RQGXFW�&RQVWLWXWLQJ��FFHSWDQFH�RI�D�5H�NH�HG�&HUWLILFDWH��������������������������������������

������ 3XEOLFDWLRQ�RI�WKH�5H�NH�HG�&HUWLILFDWH�E��WKH�&������������������������������������������������������

������ 1RWLILFDWLRQ�RI�&HUWLILFDWH�,VVXDQFH�E��WKH�&��WR�2WKHU�(QWLWLHV��������������������������������

���� ��57�����7��02������7�21������������������������������������������������������������������������������������������������

������ &LUFXPVWDQFH�IRU�&HUWLILFDWH�0RGLILFDWLRQ������������������������������������������������������������������

������ :KR�0D��5HTXHVW�&HUWLILFDWH�0RGLILFDWLRQ����������������������������������������������������������������
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������ 3URFHVVLQJ�&HUWLILFDWH�0RGLILFDWLRQ�5HTXHVWV�������������������������������������������������������������

������ 1RWLILFDWLRQ�RI�1HZ�&HUWLILFDWH�,VVXDQFH�WR�6XEVFULEHU����������������������������������������������

������ &RQGXFW�&RQVWLWXWLQJ��FFHSWDQFH�RI�0RGLILHG�&HUWLILFDWH�����������������������������������������

������ 3XEOLFDWLRQ�RI�WKH�0RGLILHG�&HUWLILFDWH�E��WKH�&�������������������������������������������������������

������ 1RWLILFDWLRQ�RI�&HUWLILFDWH�,VVXDQFH�E��WKH�&��WR�2WKHU�(QWLWLHV��������������������������������

���� ��57�����7��5�92��7�21��1��6863�16�21�����������������������������������������������������������������������

������ &LUFXPVWDQFHV�IRU�5HYRFDWLRQ�������������������������������������������������������������������������������������

������ :KR�&DQ�5HTXHVW�5HYRFDWLRQ�������������������������������������������������������������������������������������

������ 3URFHGXUH�IRU�5HYRFDWLRQ�5HTXHVW�������������������������������������������������������������������������������

������ 5HYRFDWLRQ�5HTXHVW��UDFH�3HULRG�������������������������������������������������������������������������������

������ 7LPH�:LWKLQ�:KLFK�&��PXVW�3URFHVV�WKH�5HYRFDWLRQ�5HTXHVW����������������������������������

������ 5HYRFDWLRQ�&KHFNLQJ�5HTXLUHPHQWV�IRU�5HO�LQJ�3DUWLHV��������������������������������������������

������ &5/�,VVXDQFH�)UHTXHQF����������������������������������������������������������������������������������������������

������ 0D[LPXP�/DWHQF��RI�&5/V����������������������������������������������������������������������������������������

������ 2Q�OLQH�5HYRFDWLRQ�6WDWXV�&KHFNLQJ��YDLODELOLW��������������������������������������������������������

������� 2Q�OLQH�5HYRFDWLRQ�&KHFNLQJ�5HTXLUHPHQWV���������������������������������������������������������������

������� 2WKHU�)RUPV�RI�5HYRFDWLRQ��GYHUWLVHPHQWV��YDLODEOH�����������������������������������������������

������� 6SHFLDO�5HTXLUHPHQWV�5HODWHG�7R�.H��&RPSURPLVH���������������������������������������������������

������� &LUFXPVWDQFHV�IRU�6XVSHQVLRQ�������������������������������������������������������������������������������������

�������57�����7��67�786�6�59���6��������������������������������������������������������������������������������������������

������1��2��68�6�5�37�21����������������������������������������������������������������������������������������������������������
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7KH�)HGHUDO�3XEOLF�.H��,QIUDVWUXFWXUH�0DQDJHPHQW��XWKRULW���)3.,0���RSHUDWHV�WKH�
FHUWLILFDWLRQ�DXWKRULWLHV��&�V��WKDW�FRPSULVH�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��7KLV�)3.,�
&HUWLILFDWLRQ�3UDFWLFH�6WDWHPHQW��&36��GRFXPHQWV�WKH�LQWHUQDO�SUDFWLFHV�DQG�SURFHGXUHV�XVHG�E��
WKH�)3.,0��IRU�FHUWLILFDWH�OLIHF�FOH�VHUYLFHV�LQFOXGLQJ�LVVXDQFH��FHUWLILFDWH�PDQDJHPHQW�
�LQFOXGLQJ�SXEOLFDWLRQ�DQG�DUFKLYLQJ���UHYRFDWLRQ��DQG�UHQHZDO�RU�UH�NH�LQJ��,Q�DGGLWLRQ��WKLV�&36�
FRYHUV�WKH�RSHUDWLRQ�RI�V�VWHPV�DQG�WKH�PDQDJHPHQW�RI�IDFLOLWLHV��ZKLFK�LQFOXGHV�)3.,�
5HSRVLWRU��IXQFWLRQDOLW��XVHG�WR�SRVW�&��FHUWLILFDWHV�DQG�FHUWLILFDWH�UHYRFDWLRQ�OLVWV��&5/V��
LVVXHG�E��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��

7KH�VFRSH�RI�WKLV�&36�LV�OLPLWHG�WR�WKH�WZR�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�WKDW�RSHUDWH�LQ�
FRPSOLDQFH�ZLWK��������HU�LILFD�H�3ROLF��IRU��KH�)H�HUDO��UL��H��HU�LILFD�LR���X�KRUL����)%&��
&3��DQG��������HU�LILFD�H�3ROLF��IRU�7KH�8�6��)H�HUDO�3.,��RPPR��3ROLF��)UDPHZRUN��)&3&��
&3���7KH�WZR�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DUH��

��� 7KH�)HGHUDO��ULG�H��HU�LILFD�LRQ��X�KRUL����)�������IDFLOLWDWHV�LQWHURSHUDELOLW��
EHWZHHQ�WKH�3.,V�RI�WKH�8�6��)HGHUDO��RYHUQPHQW�DQG�RWKHU�(QWLW��3.,�GRPDLQV��7KH�
)%&��HQDEOHV�LQWHURSHUDELOLW��DPRQJ�(QWLW��3.,�GRPDLQV�LQ�D�SHHU�WR�SHHU�IDVKLRQ��7KH�
)%&��LVVXHV�FHUWLILFDWHV�RQO��WR�&�V�GHVLJQDWHG�E��WKH�(QWLW��RSHUDWLQJ�WKDW�3.,��)%&��
FHUWLILFDWHV�LVVXHG�WR�(QWLW��&�V�DFW�DV�D�FRQGXLW�RI�WUXVW��7KH�)%&��H[WHQGV�
LQWHURSHUDELOLW��ZLWK�QRQ�)HGHUDO�HQWLWLHV�RQO��ZKHQ�WKH�)3.,�3ROLF���XWKRULW��
�)3.,3���KDV�GHWHUPLQHG�LW�LV�EHQHILFLDO�WR�WKH�)HGHUDO��RYHUQPHQW��

��� 7KH�)HGHUDO��RPPRQ�3ROLF���HU�LILFD�LRQ��X�KRUL����)�3������DFWV�DV�WKH�WUXVW�
DQFKRU�IRU�WKH�)HGHUDO��RYHUQPHQW�3.,�GRPDLQV��7KH�)&3&��LVVXHV�FHUWLILFDWHV�WR�
6KDUHG�6HUYLFH�3URYLGHUV��663V���&�V�DSSURYHG�E��WKH�)3.,3���7KH�)HGHUDO�/HJDF��
3.,V�PDSSHG�WR�WKH�)%&��DW�PHGLXP+DUGZDUH�PD��DOVR�EH�DSSURYHG�WR�LVVXH�
FHUWLILFDWHV�LQ�FRPSOLDQFH�ZLWK�WKH�)&3&��&3��7KHUHIRUH��WKH�)HGHUDO�/HJDF��3.,V�
PDSSHG�WR�WKH�)%&��DW�PHGLXP+DUGZDUH�PD��FKRRVH�WR�FURVV�FHUWLI��LQ�D�SHHU�WR�SHHU�
IDVKLRQ�GLUHFWO��ZLWK�WKH�)&3&��UDWKHU�WKDQ�ZLWK�WKH�)%&���)&3&��FHUWLILFDWHV�LVVXHG�
WR�(QWLW��&�V�DFW�DV�D�FRQGXLW�RI�WUXVW��

7KLV�&36�LV�FRQVLVWHQW�ZLWK�WKH�,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH��,(7)��5HTXHVW�IRU�&RPPHQWV�
�5)&��������,��HU�H��������3XEOLF�.H��,�IUDV�UXF�XUH��HU�LILFD�H�3ROLF��D����HU�LILFD�LR��
3UDF�LFHV�)UDPHZRUN��5)&��������

���� 29�59����

������ �HUWLILFDWLRQ�3UDFWLFH��WDWHPHQW�

7KLV�&36�GRFXPHQWV�WKH�SUDFWLFHV�DQG�SURFHGXUHV�XVHG�E��WKH�)3.,0��WR�RSHUDWH�WKH�)%&��
DQG�)&3&���3UDFWLFHV�LQFOXGH�WKH�RSHUDWLRQ�RI�V�VWHPV��WKH�)3.,�5HSRVLWRU��IXQFWLRQ��DQG�
PDQDJHPHQW�RI�IDFLOLWLHV��

�
���K������S�����P����������������I�F���������������F�����I��.,������F������������������F�����
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������ 5HODWLRQVKLS��HW�HHQ�WKH��3�DQG�WKH��3��

�)%&��&3��VWDWHV�WKH�UHTXLUHPHQWV�IRU�FHUWLILFDWH�SROLFLHV�WKDW�FDQ�EH�SODFHG�LQ�FHUWLILFDWHV�
LVVXHG�E��WKH�)%&��DQG�PDSSHG�WR�SROLFLHV�GHILQHG�LQ�)3.,�PHPEHU�&3V���)&3&��&3��VWDWHV�
WKH�UHTXLUHPHQWV�IRU�WKH�LVVXDQFH�DQG�PDQDJHPHQW�RI�FHUWLILFDWHV�LVVXHG�E��WKH�)&3&���DQG�
UHTXLUHPHQWV�IRU�WKH�RSHUDWLRQ�RI�WKH�&���7KLV�&36�VWDWHV�KRZ�WKH�)3.,0��PHHWV�WKH�VSHFLILHG�
UHTXLUHPHQWV��

������ ��FRSH�

7KH�JHQHULF�WHUP��(QWLW���DSSOLHV�HTXDOO��WR�)HGHUDO�RUJDQL]DWLRQV�DQG�RWKHU�RUJDQL]DWLRQV�
RZQLQJ�RU�RSHUDWLQJ�3.,�GRPDLQV��H�J���D�3.,�SURYLGHG�E��D�FRPPHUFLDO�VHUYLFH��RU�D�EULGJH�&��
VHUYLQJ�D�FRPPXQLW��RI�LQWHUHVW���

�Q�663�LV�DQ�(QWLW��WKDW�LVVXHV�3HUVRQDO�,GHQWLW��9HULILFDWLRQ��3,9��FUHGHQWLDOV�LQ�DGGLWLRQ�WR�
RWKHU�W�SHV�RI�FHUWLILFDWHV�WR�)HGHUDO�XVHUV�LQ�FRPSOLDQFH�ZLWK�WKH��)&3&��&3���

7KLV�&36�FRYHUV�&��FHUWLILFDWHV�LVVXHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�WR�(QWLW��&�V�
LQFOXGLQJ�663V�&�V��7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GR�QRW�LVVXH�VXEVFULEHU�FHUWLILFDWHV�WR�
HQG�XVHUV��DQG�WKHUHIRUH�GR�QRW�RSHUDWH�&DUG�0DQDJHPHQW�6�VWHPV�RU�.H��(VFURZ�DQG�5HFRYHU��
V�VWHPV��

������ ,QWHURSHUDWLRQ��LWK���V�,VVXLQJ�XQGHU��LIIHUHQW�3ROLFLHV�

,QWHURSHUDWLRQ�EHWZHHQ�&�V�WKDW�LVVXH�XQGHU�GLIIHUHQW�SROLFLHV�LV�DFKLHYHG�WKURXJK�SROLF��
PDSSLQJ�ZLWK�WKH�)%&��&3�DQG�FURVV�FHUWLILFDWLRQ�DIWHU�IRUPDO�PDSSLQJ�DQG�DSSURYDO�E��WKH�
)3.,3���7KH�)&3&��LV�FURVV�FHUWLILHG�ZLWK�WKH�)%&���/HJDF��)HGHUDO�3.,�&�V�PDSSHG�WR�LG�
ISNL�FHUWSF��PHGLXP+DUGZDUH�PD��EH�GLUHFWO��FURVV�FHUWLILHG�ZLWK�WKH�)&3&��LQVWHDG�RI�WKH�
)%&�����OHJDF��)HGHUDO�3.,�LV�D�3.,�PDQDJHG�E��D�)HGHUDO�DJHQF��ZKLFK�UHFHLYHG�DSSURYDO�WR�
FURVV�FHUWLI��ZLWK�WKH�)%&��SULRU�WR�WKH������������PDQGDWH�WR�XVH�663�VHUYLFHV��1R�PDWWHU�
ZKLFK�)3.,�7UXVW�,QIUDVWUXFWXUH�&��LVVXHV�WKH�FURVV�FHUWLILFDWH�WR�DQ�(QWLW��WKDW�RSHUDWHV�LQ�
DFFRUGDQFH�WR�LWV�RZQ�&3��WKH�HQWLW��&3�LV�PDSSHG�WR�WKH�)%&��&3��

���� �2�80�17�1�0���1�����17�����7�21�
7KLV�GRFXPHQW�LV�UHIHUUHG�WR�DV�WKH�)3.,�&36��

7KH�)&3&��DQG�)%&��RQO��LVVXH�&��FHUWLILFDWHV�DQG�FHUWLILFDWHV�UHTXLUHG�IRU�WKH�VXSSRUW�RI�WKH�
&�V��&URVV�FHUWLILFDWHV�LVVXHG�IURP�WKH�)%&��LQ�DFFRUGDQFH�ZLWK�WKLV�&36�VKDOO�DVVHUW�LQ�WKH�
FHUWLILFDWH�SROLF��H[WHQVLRQ�DW�OHDVW�RQH�RI�WKH�2,'V�OLVWHG�LQ�7DEOH��������
�
7KH�)3.,�&36�VXSSRUWV�WZHOYH�SROLFLHV�VSHFLILHG�DW�VL[�OHYHOV�RI�DVVXUDQFH�LQ��)%&��&3���(DFK�
SROLF��KDV�DQ�2,'��WR�EH�DVVHUWHG�LQ�FHUWLILFDWHV�LVVXHG�E��WKH�)%&���(QWLW��&�V�PD��DVVHUW�
WKHVH�2,'V�LQ�SROLF�0DSSLQJV�H[WHQVLRQV�RI�FHUWLILFDWHV�LVVXHG�WR�WKH�)%&���7DEOH�������OLVWV�WKH�
)%&��SROLF��2,'V�UHJLVWHUHG�LQ�WKH�1,67�&RPSXWHU�6HFXULW��2EMHFWV�5HJLVWHU��&625���
�

7DEOH��������LG�ISNL�FHU�SF��3ROLF��2,�V�

)����3ROLF�� 2,��

FVRU�FHUWSROLF��2%-(&7�,'(17,),(5�� �� ���������������������������

IEFD�SROLFLHV�2%-(&7�,'(17,),(5�� �� �����������������������������
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LG�ISNL�FHUWSF��UXGLPHQWDU��VVXUDQFH�� �� �������������������������������

LG�ISNL�FHUWSF��EDVLF�VVXUDQFH�� �� �������������������������������

LG�ISNL�FHUWSF��PHGLXP�VVXUDQFH�� �� �������������������������������

LG�ISNL�FHUWSF��PHGLXP+DUGZDUH�� �� ��������������������������������

LG�ISNL�FHUWSF��PHGLXP�&%3�� �� ��������������������������������

LG�ISNL�FHUWSF��PHGLXP+:�&%3�� �� ��������������������������������

LG�ISNL�FHUWSF��PHGLXP'HYLFH�� �� �������������������������������

LG�ISNL�FHUWSF��PHGLXP'HYLFH+DUGZDUH�� �� ��������������������������������

LG�ISNL�FHUWSF��KLJK�VVXUDQFH�� �� �������������������������������

LG�ISNL�FHUWSF��SLYL�KDUGZDUH� �� ��������������������������������

LG�ISNL�FHUWSF��SLYL�FDUG�XWK�� �� ��������������������������������

LG�ISNL�FHUWSF��SLYL�FRQWHQW6LJQLQJ� �� �������������������������������

�
7KH�+LJK��VVXUDQFH�SROLF��LV�UHVHUYHG�IRU�8�6��)HGHUDO�JRYHUQPHQW�HQWLW��3.,�RSHUDWLRQ�DQG�
XVH��
�
7KLV�&36�SURYLGHV�VXEVWDQWLDO�DVVXUDQFH�FRQFHUQLQJ�LGHQWLW��RI�FHUWLILFDWH�VXEMHFWV��

6XERUGLQDWH�&��FHUWLILFDWHV�LVVXHG�IURP�WKH�)&3&��LQ�DFFRUGDQFH�ZLWK�WKLV�&36�VKDOO�DVVHUW�LQ�
WKH�FHUWLILFDWH�SROLF��H[WHQVLRQ�DW�OHDVW�RQH�RI�WKH�WHQ�2,'V�OLVWHG�LQ�7DEOH���������

&��FHUWLILFDWHV�LVVXHG�IURP�WKH�)&3&��PD��DOVR�DVVHUW�RQH�RU�PRUH�RI�WKH�2,'V�OLVWHG�LQ�7DEOH�
�������

�
7DEOH��������LG�ISNL�FRPPRQ�3ROLF��2,�V�

)�3���3ROLF�� 2,��

LG�ISNL�FRPPRQ�SROLF��� �� �����������������������������

LG�ISNL�FRPPRQ�KDUGZDUH�� �� �����������������������������

LG�ISNL�FRPPRQ�GHYLFHV�� �� �����������������������������

LG�ISNL�FRPPRQ�DXWKHQWLFDWLRQ�� �� ������������������������������

LG�ISNL�FRPPRQ�+LJK�� �� �����������������������������

LG�ISNL�FRPPRQ�FDUG�XWK�� �� �����������������������������

LG�ISNL�FRPPRQ�GHYLFHV+DUGZDUH�� �� ������������������������������

LG�ISNL�FRPPRQ�SLY�FRQWHQW6LJQLQJ� �� ������������������������������

LG�ISNL�FRPPRQ�GHULYHG�SLY�XWK� �� �����������������������������

LG�ISNL�FRPPRQ�GHULYHG�SLY�XWK�KDUGZDUH� �� �����������������������������

�
&HUWLILFDWHV�LVVXHG�WR�&�V�PD��FRQWDLQ�DQ��RU�DOO�RI�WKHVH�2,'V���
�
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7KH�IROORZLQJ���SROLFLHV�ZLOO�QRW�EH�DVVHUWHG�LQ�WKH�FHUWLILFDWH�SROLFLHV�H[WHQVLRQ�RI�FHUWLILFDWHV�
LVVXHG�E��WKH�)&3&���EXW�PD��EH�PDSSHG�WR�WKH�HTXLYDOHQW�3,9�,�SROLFLHV�LQ�WKH�SROLF��PDSSLQJ�
H[WHQVLRQ��
�

7DEOH��������LG�ISNL�FRPPRQ�3,9�,�3ROLF��2,�V�

)�3���3ROLF�� 2,��

LG�ISNL�FRPPRQ�SLYL�DXWKHQWLFDWLRQ� �� �����������������������������

LG�ISNL�FRPPRQ�SLYL�FDUG�XWK� �� �����������������������������

LG�ISNL�FRPPRQ�SLYL�FRQWHQW6LJQLQJ� �� �����������������������������

�

7DEOH��������LG�ISNL�FRPPRQ�3,9�,�3ROLF��2,��0DSSLQ��

,VVXHU��RPDLQ� 6XEMHF���RPDLQ�

LG�ISNL�FHUWSF��SLYL�KDUGZDUH� LG�ISNL�FRPPRQ�SLYL�DXWKHQWLFDWLRQ�

LG�ISNL�FHUWSF��SLYL�FDUG�XWK�� LG�ISNL�FRPPRQ�SLYL�FDUG�XWK�

LG�ISNL�FHUWSF��SLYL�FRQWHQW6LJQLQJ� LG�ISNL�FRPPRQ�SLYL�FRQWHQW6LJQLQJ�

�

���� 3.��3�57���3�176�
7KH�IROORZLQJ�UROHV�DUH�UHOHYDQW�WR�WKH�DGPLQLVWUDWLRQ�DQG�RSHUDWLRQ�RI�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH��7KH�UHVSRQVLELOLWLHV�RI�HDFK�RI�WKH�7UXVWHG�5ROHV�DUH�IXUWKHU�GHILQHG�LQ�6HFWLRQ�
�������

� �
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������ 3.,��XWKRULWLHV�

7DEOH��������)3.,�5ROHV�

)3.,�5ROH� �HVFULS�LRQ�

)HGHUDO�&KLHI�
,QIRUPDWLRQ�2IILFHUV�
&RXQFLO�

7KH�)HGHUDO�&,2�&RXQFLO�FRPSULVHV�WKH�&KLHI�,QIRUPDWLRQ�2IILFHUV�RI�DOO�
FDELQHW�OHYHO�GHSDUWPHQWV�DQG�RWKHU�LQGHSHQGHQW�DJHQFLHV��7KH�)HGHUDO�&,2�
&RXQFLO�KDV�HVWDEOLVKHG�WKH�IUDPHZRUN�IRU�)HGHUDO�3.,�LQWHURSHUDELOLW��ZKLFK�
LQFOXGHV�RYHUVHHLQJ�WKH�RSHUDWLRQ�RI�WKH�RUJDQL]DWLRQV�UHVSRQVLEOH�IRU�
JRYHUQLQJ�DQG�SURPRWLQJ�LWV�XVH��,Q�SDUWLFXODU��WKH�)HGHUDO�&,2�&RXQFLO�
GHOHJDWHV�SROLF��DQG�SUDFWLFH�UHVSRQVLELOLWLHV�WR�WKH�)HGHUDO�3.,�3ROLF��
�XWKRULW����

)HGHUDO�3.,�3ROLF��
�XWKRULW���)3.,3����

7KH�)3.,3��LV�D�JURXS�RI�8�6��)HGHUDO�JRYHUQPHQW�DJHQFLHV��LQFOXGLQJ�
FDELQHW�OHYHO�'HSDUWPHQWV��HVWDEOLVKHG�SXUVXDQW�WR�WKH�)HGHUDO�&,2�&RXQFLO��
7KH�)3.,3��LQFOXGHV�UHSUHVHQWDWLYHV�RI�WKH��JHQFLHV�WKDW�H[HFXWH�D�
0HPRUDQGXP�RI��JUHHPHQW��02���ZLWK�WKH�)%&��DQG�UHSUHVHQWDWLYHV�RI�
DJHQFLHV�WKDW�XVH�663�VHUYLFHV�IRU�WKHLU�3,9�FUHGHQWLDOV�EXW�KDYH�FRPPLWWHG�
WKH�UHVRXUFHV�WR�DFWLYHO��SDUWLFLSDWH�LQ�WKH�JRYHUQDQFH�RI�WKH�)3.,��7KH�
)3.,3��LV�UHVSRQVLEOH�IRU���

●� �)%&��&3��DQG��)&3&��&3���
●� �SSURYLQJ�WKH�)3.,�&36��
●� �FFHSWLQJ�DSSOLFDWLRQV�IURP�(QWLWLHV�GHVLULQJ�WR�FURVV�FHUWLI��ZLWK�WKH�

)%&���
●� 'HWHUPLQLQJ�WKH�PDSSLQJV�EHWZHHQ�FHUWLILFDWHV�LVVXHG�E��DSSOLFDQW�

(QWLW��&�V�DQG�WKH�FHUWLILFDWH�SROLF��2,'V�VHW�IRUWK�LQ��)%&��&3���
ZKLFK�LQFOXGHV�REMHFWLYH�DQG�VXEMHFWLYH�HYDOXDWLRQ�RI�WKH�UHVSHFWLYH�
&3�FRQWHQWV��DQG�DQ��RWKHU�IDFWV�GHHPHG�UHOHYDQW�E��WKH�)3.,3����

●� �SSURYLQJ�WKH�&36�IRU�HDFK�663�WKDW�LVVXHV�FHUWLILFDWHV�XQGHU�
�)&3&��&3���

●� ,GHQWLI�LQJ�DQG�DXWKHQWLFDWLQJ�DQ�(QWLW���DV�ZHOO�DV�LGHQWLI�LQJ���
LQGLYLGXDOV�DXWKRUL]HG�WR�UHSUHVHQW�WKDW�(QWLW���

●� �SSURYLQJ�WKH�FRPSOLDQFH�DXGLW�UHSRUW�IRU�HDFK�(QWLW��&��LVVXLQJ�
FHUWLILFDWHV�XQGHU�HLWKHU��)&3&��&3��RU�DQ�(QWLW��&3�ZKLFK�KDV�EHHQ�
PDSSHG�WR��)%&��&3���DQG�

●� �IWHU�DQ�(QWLW��LV�DXWKRUL]HG�WR�FURVV�FHUWLI��ZLWK�WKH�)%&��RU�
)&3&���HQVXULQJ�FRQWLQXHG�FRQIRUPDQFH�RI�WKDW�(QWLW��ZLWK�
DSSOLFDEOH�UHTXLUHPHQWV�DV�D�FRQGLWLRQ�IRU�DOORZLQJ�FRQWLQXHG�
LQWHURSHUDELOLW��XVLQJ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��

7KH�)3.,3��H[HFXWHV�DQ�02��ZLWK�DQ�(QWLW��VHWWLQJ�IRUWK�WKH�UHVSHFWLYH�
UHVSRQVLELOLWLHV�DQG�REOLJDWLRQV�RI�ERWK�SDUWLHV��DQG�WKH�PDSSLQJV�EHWZHHQ�WKH�
FHUWLILFDWH�SROLF��2,'V�FRQWDLQHG�LQ��)%&��&3��DQG�WKRVH�LQ�WKH�(QWLW��&3��
:KHQ�WKH�(QWLW��EHORQJV�WR�D�VRYHUHLJQ�QDWLRQ��WKH�8QLWHG�6WDWHV�'HSDUWPHQW�
RI�6WDWH�PD��H[HFXWH�WKH�02��RU�GHOHJDWH�WKH�DXWKRULW��WR�H[HFXWH�WKH�02��
RQ�LWV�EHKDOI��

)3.,�0DQDJHPHQW�
�XWKRULW���)3.,0���

7KH�)3.,0��LV�WKH�RUJDQL]DWLRQ�WKDW�RSHUDWHV�DQG�PDLQWDLQV�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&�V�LQ�DFFRUGDQFH�ZLWK�WKH�SUDFWLFHV�DQG�SURFHGXUHV�LGHQWLILHG�
LQ�WKLV�&36�RQ�EHKDOI�RI�WKH�8�6���RYHUQPHQW�XQGHU�WKH��HQHUDO�6HUYLFHV�
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�GPLQLVWUDWLRQ���6����7KH�)3.,0��LVVXHV�FHUWLILFDWHV�WR�H[WHUQDO�HQWLWLHV�DV�
DXWKRUL]HG�E��WKH�)3.,3��LV�VXEMHFW�WR�WKH�GLUHFWLRQ�RI�WKH�)3.,3��

,Q�DGGLWLRQ��WKH�)3.,0��LV�UHVSRQVLEOH�IRU�YDOLGDWLQJ�WKDW�WKH�LQGLYLGXDOV�
UHSUHVHQWLQJ�DQ�(QWLW��LQ�WKH�FHUWLILFDWH�LVVXDQFH�SURFHVV�KDYH�EHHQ�DXWKRUL]HG�
E��WKH�)3.,3���

7KH�)3.,0��ZLOO�QRWLI��WKH�)3.,3��RI�DQ��SODQQHG�FKDQJH�WR�WKH�
LQIUDVWUXFWXUH�WKDW�KDV�SRWHQWLDO�WR�DIIHFW�WKH�)3.,�RSHUDWLRQDO�HQYLURQPHQW�DW�
OHDVW�WZR�ZHHNV�SULRU�WR�LPSOHPHQWDWLRQ��

)3.,0��3URJUDP�
0DQDJHU�

7KH�3URJUDP�0DQDJHU�LV�WKH�LQGLYLGXDO�ZLWKLQ�WKH�)3.,0��ZKR�KDV�SULQFLSDO�
UHVSRQVLELOLW��IRU�RYHUVHHLQJ�WKH�SURSHU�RSHUDWLRQ�RI�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�LQFOXGLQJ�WKH�)3.,�5HSRVLWRU��DQG�VHOHFWLQJ�WKH�)3.,0��6WDII��
7KH�)3.,0��3URJUDP�0DQDJHU�PXVW�KROG�D�7RS�6HFUHW�VHFXULW��FOHDUDQFH��

)3.,0��7UXVWHG�
5ROHV�

,QGLYLGXDOV�ZLWKLQ�WKH�)3.,0��ZKR�RSHUDWH�WKH�)3.,�5HSRVLWRU��DQG�)3.,�
7UXVW�,QIUDVWUXFWXUH�&�V�DQG�WKH�)3.,�5HSRVLWRU���LQFOXGLQJ�LVVXDQFH�RI�
H[HFXWLQJ�)3.,3��GLUHFWLRQ�WR�LVVXH�&��FHUWLILFDWHV�WR�(QWLW��&�V�IURP�WKH�
)%&��RU�)&3&���

(QWLW��&�� &��ZLWKLQ�D�3.,�WKDW�KDV�EHHQ�GHVLJQDWHG�WR�FURVV�FHUWLI��GLUHFWO��ZLWK�RQH�RI�
WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��7KH�(QWLW��&��LVVXHV�HLWKHU�HQG�HQWLW��
FHUWLILFDWHV��RU�&��FHUWLILFDWHV�WR�RWKHU�(QWLW��RU�H[WHUQDO�SDUW��&�V��RU�ERWK��
:KHUH�WKH�(QWLW��RSHUDWHV�D�KLHUDUFKLFDO�3.,��WKH�&��LV�W�SLFDOO��WKH�(QWLW��
5RRW�&���:KHUH�WKH�(QWLW��RSHUDWHV�D�PHVK�3.,��WKH�&��PD��EH�DQ��&��
GHVLJQDWHG�E��WKH�(QWLW��IRU�FURVV�FHUWLILFDWLRQ�ZLWK�RQH�RI�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&�V���
�
7KH�)3.,0��LVVXHV�FURVV�FHUWLILFDWHV�WR�(QWLW��&��V�DV�DXWKRUL]HG�E��WKH�
)3.,3���7KLV�PD��LQFOXGH�LVVXLQJ�WR�PRUH�WKDQ�RQH�&��IRU�WKH�VDPH�(QWLW���

)HGHUDO�%ULGJH�
&HUWLILFDWLRQ�
�XWKRULW���)%&���

7KH�)%&��LV�WKH�HQWLW��RSHUDWHG�E��WKH�)3.,0��WKDW�LV�DXWKRUL]HG�E��WKH�
)3.,3��WR�FUHDWH��VLJQ��DQG�LVVXH�SXEOLF�NH��FHUWLILFDWHV�WR�(QWLW��&�V��7KH�
)3.,0��LV�UHVSRQVLEOH�IRU�DOO�RSHUDWLRQDO�DVSHFWV�RI�WKH�LVVXDQFH�DQG�
PDQDJHPHQW�RI�FURVV�FHUWLILFDWHV�LQFOXGLQJ��

●� 7KH�FHUWLILFDWH�PDQXIDFWXULQJ�SURFHVV��
●� 3XEOLFDWLRQ�RI�FHUWLILFDWHV��
●� 5HYRFDWLRQ�RI�FHUWLILFDWHV��
●� �HQHUDWLRQ�DQG�GHVWUXFWLRQ�RI�)%&��VLJQLQJ�NH�V��DQG�
●� (QVXULQJ�WKDW�DOO�DVSHFWV�RI�)%&��VHUYLFHV�DQG�)%&��RSHUDWLRQV�DQG�

LQIUDVWUXFWXUH�UHODWHG�WR�FHUWLILFDWHV�LVVXHG�XQGHU��)%&��&3��DUH�
SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV��UHSUHVHQWDWLRQV��DQG�
ZDUUDQWLHV�RI��)%&��&3���

)HGHUDO�&RPPRQ�
3ROLF��&HUWLILFDWLRQ�
�XWKRULW���)&3&���

�

7KH�)&3&��LV�RSHUDWHG�E��WKH�)3.,0��DQG�DXWKRUL]HG�E��WKH�)3.,3���7KH�
)&3&��LQFOXGHV�WKH�FROOHFWLRQ�RI�KDUGZDUH��VRIWZDUH��DQG�RSHUDWLQJ�SHUVRQQHO�
WKDW�FUHDWH��VLJQ��DQG�LVVXH�SXEOLF�NH��FHUWLILFDWHV�WR�6XEVFULEHUV��7KH�)&3&��
LV�UHVSRQVLEOH�IRU�WKH�LVVXLQJ�DQG�PDQDJLQJ�RI�FHUWLILFDWHV�LQFOXGLQJ��
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●� 7KH�FHUWLILFDWH�PDQXIDFWXULQJ�SURFHVV��
●� 3XEOLFDWLRQ�RI�FHUWLILFDWHV��
●� 5HYRFDWLRQ�RI�FHUWLILFDWHV��
●� �HQHUDWLRQ�DQG�GHVWUXFWLRQ�RI�)&3&��VLJQLQJ�NH�V��DQG�
●� (QVXULQJ�WKDW�DOO�DVSHFWV�RI�)&3&��VHUYLFHV��RSHUDWLRQV��DQG�

LQIUDVWUXFWXUH�UHODWHG�WR�FHUWLILFDWHV�LVVXHG�XQGHU��)&3&��&3��DUH�
SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV��UHSUHVHQWDWLRQV��DQG�
ZDUUDQWLHV�RI��)&3&��&3���

6KDUHG�6HUYLFH�
3URYLGHU�&HUWLILFDWLRQ�
�XWKRULW���663�&���

�Q�663�&��LV�RSHUDWHG�E��DQ�663�DXWKRUL]HG�E��WKH�)3.,3��WR�RSHUDWH�XQGHU�
WKH�663�SURJUDP��7KH�663�SURJUDP�LV�GHVLJQHG�WR�IDFLOLWDWH�RXWVRXUFLQJ�RI�
3.,�VHUYLFHV�E��IHGHUDO�DJHQFLHV��

&HUWLILFDWH�6WDWXV�
6HUYHUV��&66��

&HUWLILFDWH�6WDWXV�6HUYHUV�DUH�QRW�FXUUHQWO��VXSSRUWHG�LQ�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH����

������ 5HJLVWUDWLRQ��XWKRULWLHV�

7KH�)3.,0��GRHV�QRW�RSHUDWH�D�5HJLVWUDWLRQ��XWKRULW���)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�LVVXH�&��
FHUWLILFDWHV�RQO��WR�SDUWLFLSDWLQJ�3.,�&�V��7KH�)3.,3��FROOHFWV�DQG�YDOLGDWHV�WKH�DXWKHQWLFLW��RI�
WKH�SDUWLFLSDWLQJ�3.,�&��DQG�WKH�LGHQWLW��LQIRUPDWLRQ�DERXW�WKH�SDUWLFLSDWLQJ�RUJDQL]DWLRQ�
LQFOXGLQJ�3RLQW�RI�&RQWDFW��32&��LQIRUPDWLRQ�IRU�WKRVH�LQGLYLGXDOV�DXWKRUL]HG�WR�DFW�RQ�EHKDOI�RI�
WKH�(QWLW��LQ�WKH�FURVV�FHUWLILFDWLRQ�SURFHVV��7KH�)3.,0��YHULILHV�WKH�LQIRUPDWLRQ�WR�EH�LQFOXGHG�
LQ�WKH�FURVV�FHUWLILFDWH�DQG�YDOLGDWHV�WKDW�WKH�LQGLYLGXDO�V��UHSUHVHQWLQJ�WKH�SDUWLFLSDWLQJ�3.,�&��
PDWFKHV�WKH�32&�LQIRUPDWLRQ�LQ�WKH�/HWWHU�RI��XWKRUL]DWLRQ��/2���SURYLGHG�E��WKH�)3.,3���

������ �XEVFULEHUV�

��6XEVFULEHU�LV�WKH�HQWLW��ZKRVH�QDPH�DSSHDUV�DV�WKH�VXEMHFW�LQ�D�FHUWLILFDWH��ZKR�DVVHUWV�WKDW�LW�
XVHV�LWV�NH��DQG�FHUWLILFDWH�LQ�DFFRUGDQFH�ZLWK�WKH�&3�DVVHUWHG�LQ�WKH�FHUWLILFDWH��DQG�ZKR�GRHV�
QRW�XVH�LW�WR�LVVXH�FHUWLILFDWHV��&�V�DUH�VRPHWLPHV�WHFKQLFDOO��FRQVLGHUHG��6XEVFULEHUV��WR�D�3.,��
+RZHYHU��WKH�WHUP��6XEVFULEHU��DV�XVHG�LQ�WKLV�&36�UHIHUV�RQO��WR�WKRVH�ZKR�UHTXHVW�FHUWLILFDWHV�
IRU�XVHV�RWKHU�WKDQ�VLJQLQJ�DQG�LVVXLQJ�FHUWLILFDWHV��RU�FHUWLILFDWH�VWDWXV�LQIRUPDWLRQ��7KHUHIRUH��
WKH�)3.,0��GRHV�QRW�LVVXH�DQ��6XEVFULEHU�FHUWLILFDWHV�IURP�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��
&HUWLILFDWHV�LVVXHG�LQ�VXSSRUW�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�DUH�RQO��XVHG�WR�LVVXH�FHUWLILFDWHV�
DQG�DUH�QRW�GHILQHG�DV�VXEVFULEHUV�LQ�WKH�FRQWH[W�RI�WKLV�&36��

������ �IILOLDWHG��UJDQL�DWLRQV�

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�LVVXH�&��FHUWLILFDWHV�DQG�FHUWLILFDWHV�WKDW�VXSSRUW�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH��

������ �����5HO�LQJ�3DUWLHV�

��5HO�LQJ�3DUW��LV�WKH�HQWLW��WKDW�UHOLHV�RQ�WKH�YDOLGLW��RI�WKH�ELQGLQJ�RI�WKH�6XEVFULEHU�V�QDPH�WR�
D�SXEOLF�NH����OWKRXJK��)%&��&3��DQG��)&3&��&3��FRQWDLQ�VRPH�KHOSIXO�JXLGDQFH��ZKLFK�
5HO�LQJ�3DUWLHV�PD��FRQVLGHU�LQ�PDNLQJ�WKHLU�GHFLVLRQV��5HO�LQJ�3DUWLHV�DUH�RXWVLGH�WKH�VFRSH�RI�
WKLV�&36�DQG�DUH�QRW�FRQWUROOHG�E��WKH�)3.,3��RU�WKH�)3.,0���
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������ �WKHU�3DUWLFLSDQWV�

)3.,0��RSHUDWLRQ�RI�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�XQGHU�WKH��)%&��&3��DQG��)&3&��&3��
UHTXLUHV�WKH�VHUYLFHV�RI�VHFXULW���FRPPXQLW���DQG�DSSOLFDWLRQ�DXWKRULWLHV�QRW�VSHFLILFDOO��
PHQWLRQHG�LQ�WKH�&3V��7KH��RYHUQPHQW�,QIRUPDWLRQ�6�VWHPV�6HFXULW��0DQDJHU��,660��LV�
DVVLJQHG�LQ�ZULWLQJ�E��WKH�DSSURSULDWH��6���XWKRUL]LQJ�2IILFLDO���2��DQG�VHUYHV�DV�WKH�IRFDO�
SRLQW�IRU�RYHUVHHLQJ�WKH�LPSOHPHQWDWLRQ�RI�DGHTXDWH�VHFXULW��ZLWKLQ�WKH�V�VWHP��LQFOXGLQJ�ZD�V�
WR�SUHYHQW��GHWHFW��DQG�UHFRYHU�IURP�VHFXULW��SUREOHPV��7KHVH�IXQFWLRQV�DUH�SHUIRUPHG�WKURXJK�
WKH�DVVHVVPHQW�DQG�DFFUHGLWDWLRQ�������SURFHVV��DQG�GHOHJDWLRQ�RI�WDVNV�WR�WKH�,QIRUPDWLRQ�
6�VWHP�6HFXULW��2IILFHU��,662���H�J���GD��WR�GD��PRQLWRULQJ�RI�)3.,0��V�VWHP�VHFXULW����

7KH�,662�LV�DVVLJQHG�LQ�ZULWLQJ�E��WKH�DSSURSULDWH��6���2�RQ�WKH�UHFRPPHQGDWLRQ�RI�WKH�
,660��DQG�LV�WKH�IRFDO�SRLQW�IRU�HQVXULQJ�LPSOHPHQWDWLRQ�RI�DGHTXDWH�V�VWHP�VHFXULW��LQ�RUGHU�WR�
SUHYHQW��GHWHFW��DQG�UHFRYHU�IURP�VHFXULW��EUHDFKHV��

���� ��57�����7��86����

������ �SSURSULDWH��HUWLILFDWH��VHV��

�7KH�)%&��LV�LQWHQGHG�WR�VXSSRUW�DSSOLFDWLRQV�LQYROYLQJ�XQFODVVLILHG�LQIRUPDWLRQ��ZKLFK�FDQ�
LQFOXGH�VHQVLWLYH�XQFODVVLILHG�GDWD�SURWHFWHG�SXUVXDQW�WR�IHGHUDO�VWDWXWHV�DQG�UHJXODWLRQV��(DFK�
(QWLW��VSHFLILF�02��LGHQWLILHV�WKH�FHUWLILFDWH�SROLFLHV�DVVRFLDWHG�ZLWK�WKDW�(QWLW�����V�GHVFULEHG�
LQ��)%&��&3���WKH�KLJK�FHUWLILFDWH�SROLF��DVVXUDQFH�OHYHO�LV�DSSURSULDWH�IRU�XVH�ZKHUH�WKH�WKUHDWV�
WR�GDWD�DUH�KLJK��RU�WKH�FRQVHTXHQFHV�RI�WKH�IDLOXUH�RI�VHFXULW��VHUYLFHV�DUH�KLJK��7KLV�PD��
LQFOXGH�YHU��KLJK�YDOXH�WUDQVDFWLRQV�RU�KLJK�OHYHOV�RI�IUDXG�ULVN��1RWH�WKDW�WKH�GDWD�LQ�VXFK�
WUDQVDFWLRQV�QHYHU�WUDYHUVH�WKH�)%&��LQIUDVWUXFWXUH��
�
7KH�)%&��LVVXHV�FURVV�FHUWLILFDWHV�WR�(QWLW��&�V��DQG�LVVXHV�&5/V�DQG�&HUWLILFDWLRQ��XWKRULW��
5HYRFDWLRQ�/LVWV��&�5/V��UHODWLQJ�WR�WKRVH�FHUWLILFDWHV��7KH�)%&��LVVXHV�DW�OHDVW�RQH�FURVV�
FHUWLILFDWH�WKDW�DVVHUWV�WKH�LG�ISNL�FHUWSF��KLJK�VVXUDQFH�2,'��VR�WKH�)%&��LV�RSHUDWHG�DW�WKH�
DVVXUDQFH�OHYHO�WKDW�PHHWV�WKH�UHTXLUHPHQWV�IRU�WKDW�SROLF��DV�GHILQHG�LQ�WKH��)%&��&3���

7KH�)&3&��LVVXHV�DW�OHDVW�RQH�FHUWLILFDWH�WKDW�DVVHUWV�LG�ISNL�FRPPRQ�+LJK�2,'��VR�WKH�)&3&��
LV�RSHUDWHG�DW�WKH�DVVXUDQFH�OHYHO�WKDW�PHHWV�WKH�UHTXLUHPHQWV�IRU�WKDW�SROLF����

7KH�)&3&��LV�LQWHQGHG�WR�VXSSRUW�DSSOLFDWLRQV�LQYROYLQJ�XQFODVVLILHG�LQIRUPDWLRQ��ZKLFK�FDQ�
LQFOXGH�VHQVLWLYH�XQFODVVLILHG�GDWD�SURWHFWHG�SXUVXDQW�WR�IHGHUDO�VWDWXWHV�DQG�UHJXODWLRQV��1RWH�
WKDW�WKH�GDWD�LQ�VXFK�WUDQVDFWLRQV�QHYHU�WUDYHUVH�WKH�)&3&��LQIUDVWUXFWXUH��(DFK�663�VSHFLILF�
02��LGHQWLILHV�WKH�FHUWLILFDWH�SROLFLHV�DVVRFLDWHG�ZLWK�WKDW�663��

7KH�)&3&��LVVXHV�&��FHUWLILFDWHV�WR�663�DQG�OHJDF��)HGHUDO�3.,�&�V��DQG�LVVXHV�&5/V�UHODWLQJ�
WR�WKRVH�FHUWLILFDWHV��

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�PD��LVVXH�LQWHUQDO�FHUWLILFDWHV�WR�7UXVWHG�5ROHV�DQG�RU�7UXVW�
,QIUDVWUXFWXUH�GHYLFHV�LQ�VXSSRUW�RI�&��RSHUDWLRQV��
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������ 3URKLELWHG��HUWLILFDWH��VHV�

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GR�QRW�LVVXH�FHUWLILFDWHV�WR�HQG�HQWLW��6XEVFULEHUV��DQG�GR�QRW�
UHVWULFW�WKH�XVDJH�RI�FHUWLILFDWHV�LVVXHG�E��DQ��(QWLW��&�V���

���� 32/������0�1�675�7�21�

������ �UJDQL�DWLRQ��GPLQLVWHULQJ�WKH��RFXPHQW�

7KH�)3.,0��LV�UHVSRQVLEOH�IRU�PDLQWDLQLQJ�WKLV�&36��

������ �RQWDFW�3HUVRQ�

4XHVWLRQV�UHJDUGLQJ�WKLV�&36�VKDOO�EH�GLUHFWHG�WR�WKH�)3.,0��3URJUDP�0DQDJHU�DW�ISNL�GDVK�
KHOS�DW�JVD�GRW�JRY��

������ 3HUVRQ��HWHUPLQLQJ��3���WDWHPHQW��XLWDELOLW��IRU�WKH�3ROLF��

7KLV�&36�PXVW�FRQIRUP�WR��)%&��&3��DQG��)&3&��&3���7KH�)3.,3��LV�UHVSRQVLEOH�IRU�
DVVHUWLQJ�ZKHWKHU�WKLV�&36�FRQIRUPV�WR��)%&��&3��DQG��)&3&��&3���7KH�)3.,3��LV�DOVR�
UHVSRQVLEOH�IRU�DSSURYLQJ�WKLV�&36��
�
(QWLWLHV�PXVW�GHVLJQDWH�WKH�SHUVRQ�RU�RUJDQL]DWLRQ�WKDW�DVVHUWV�WKDW�WKHLU�&36�V��FRQIRUPV�WR�WKHLU�
&3�V���
�
,Q�HDFK�FDVH��WKH�GHWHUPLQDWLRQ�RI�VXLWDELOLW��VKDOO�EH�EDVHG�RQ�DQ�LQGHSHQGHQW�FRPSOLDQFH�
DXGLWRU�V�UHVXOWV�DQG�UHFRPPHQGDWLRQV��6HH�6HFWLRQ���IRU�IXUWKHU�GHWDLOV��

������ ��3���SSUR�DO�3URFHGXUHV�

7KH�)3.,0��VXEPLWV�WKH�)3.,�&36�DQG�WKH�UHVXOWV�RI�D�FRPSOLDQFH�DXGLW�WR�WKH�)3.,3��IRU�
DSSURYDO��7KH�)3.,3��YRWHV�WR�DFFHSW�RU�UHMHFW�WKH�)3.,�&36�DQG�DFFRPSDQ�LQJ�FRPSOLDQFH�
DXGLW��,I�UHMHFWHG��WKH�)3.,0��3URJUDP�0DQDJHU�ZLOO�WDVN�WKH�UHTXLUHG�)3.,0��UHVRXUFHV�WR�
UHVROYH�WKH�LGHQWLILHG�GLVFUHSDQFLHV��:KHQ�WKH�UHVROXWLRQV�DUH�GRFXPHQWHG��D�FRPSOLDQFH�DXGLW�
ZLOO�EH�FRQGXFWHG��DQG�WKH�UHVXOWV�UHVXEPLWWHG�WR�WKH�)3.,3��IRU�UHYLHZ�DQG�DSSURYDO��

� �
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���� ����1�7�216��1����521�06�

������ �HILQLWLRQV��

1RWH��WKHVH�GHILQLWLRQV�FRPH�IURP�WKH�)%&��DQG�)&3&��&3V�DQG�ZLOO�EH�XSGDWHG�ZKHQ�WKH�&3V�
DUH�XSGDWHG��

�FFHVV� �ELOLW��WR�PDNH�XVH�RI�DQ�LQIRUPDWLRQ�V�VWHP��,6��UHVRXUFH���

�FFHVV�&RQWURO� 3URFHVV�RI�JUDQWLQJ�DFFHVV�WR�LQIRUPDWLRQ�V�VWHP�UHVRXUFHV�RQO��WR�
DXWKRUL]HG�XVHUV��SURJUDPV��SURFHVVHV��RU�RWKHU�V�VWHPV���

�FFUHGLWDWLRQ� )RUPDO�GHFODUDWLRQ�E��DQ�'HVLJQDWHG��SSURYLQJ��XWKRULW��WKDW�DQ�,6�
LV�DSSURYHG�WR�RSHUDWH�LQ�D�SDUWLFXODU�VHFXULW��PRGH�XVLQJ�D�
SUHVFULEHG�VHW�RI�VDIHJXDUGV�DW�DQ�DFFHSWDEOH�OHYHO�RI�ULVN��

�FWLYDWLRQ�'DWD� 3ULYDWH�GDWD��RWKHU�WKDQ�NH�V��WKDW�DUH�UHTXLUHG�WR�DFFHVV�
FU�SWRJUDSKLF�PRGXOHV��L�H���XQORFN�SULYDWH�NH�V�IRU�VLJQLQJ�RU�
GHFU�SWLRQ�HYHQWV���

�SSOLFDQW� 7KH�6XEVFULEHU�LV�VRPHWLPHV�DOVR�FDOOHG�DQ��DSSOLFDQW��DIWHU�
DSSO�LQJ�WR�D�FHUWLILFDWLRQ�DXWKRULW��IRU�D�FHUWLILFDWH��EXW�EHIRUH�WKH�
FHUWLILFDWH�LVVXDQFH�SURFHGXUH�LV�FRPSOHWHG���

�UFKLYH� ��FROOHFWLRQ�RI�GRFXPHQWV�FUHDWHG�RU�JDWKHUHG�E��WKH�&��DQG�
VHOHFWHG�IRU�ORQJ�WHUP�SUHVHUYDWLRQ�DV�HYLGHQFH�RI�WKHLU�DFWLYLWLHV��

�XGLW� ,QGHSHQGHQW�UHYLHZ�DQG�H[DPLQDWLRQ�RI�UHFRUGV�DQG�DFWLYLWLHV�WR�
DVVHVV�WKH�DGHTXDF��RI�V�VWHP�FRQWUROV��WR�HQVXUH�FRPSOLDQFH�ZLWK�
HVWDEOLVKHG�SROLFLHV�DQG�RSHUDWLRQDO�SURFHGXUHV��DQG�WR�UHFRPPHQG�
QHFHVVDU��FKDQJHV�LQ�FRQWUROV��SROLFLHV��RU�SURFHGXUHV���

�XGLW�/RJ� ��FKURQRORJLFDO�UHFRUG�RI�LQIRUPDWLRQ�V�VWHP�DFWLYLWLHV��LQFOXGLQJ�
UHFRUGV�RI�V�VWHP�DFFHVVHV�DQG�RSHUDWLRQV�SHUIRUPHG�LQ�D�JLYHQ�
SHULRG���

�XGLW�5HFRUG� �Q�LQGLYLGXDO�HQWU��LQ�DQ�DXGLW�ORJ�UHODWHG�WR�DQ�DXGLWHG�HYHQW��

�XWKHQWLFDWH� 7R�FRQILUP�WKH�LGHQWLW��RI�DQ�HQWLW��ZKHQ�WKDW�LGHQWLW��LV�SUHVHQWHG��
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�XWKHQWLFDWLRQ� 6HFXULW��PHDVXUH�GHVLJQHG�WR�HVWDEOLVK�WKH�YDOLGLW��RI�D�WUDQVPLVVLRQ��
PHVVDJH��RU�RULJLQDWRU��RU�D�PHDQV�RI�YHULI�LQJ�DQ�LQGLYLGXDO�V�
DXWKRUL]DWLRQ�WR�UHFHLYH�VSHFLILF�FDWHJRULHV�RI�LQIRUPDWLRQ��

%DFNXS� &RS��RI�ILOHV�DQG�SURJUDPV�PDGH�WR�IDFLOLWDWH�UHFRYHU���LI�QHFHVVDU����

%LQGLQJ� 3URFHVV�RI�DVVRFLDWLQJ�WZR�UHODWHG�HOHPHQWV�RI�LQIRUPDWLRQ��

%LRPHWULF� ��SK�VLFDO�RU�EHKDYLRUDO�FKDUDFWHULVWLF�RI�D�KXPDQ�EHLQJ��

&HUWLILFDWH� ��GLJLWDO�UHSUHVHQWDWLRQ�RI�LQIRUPDWLRQ�ZKLFK�DW�OHDVW�����LGHQWLILHV�
WKH�FHUWLILFDWLRQ�DXWKRULW��LVVXLQJ�LW������QDPHV�RU�LGHQWLILHV�LWV�
6XEVFULEHU������FRQWDLQV�WKH�6XEVFULEHU�V�SXEOLF�NH�������LGHQWLILHV�LWV�
RSHUDWLRQDO�SHULRG��DQG�����LV�GLJLWDOO��VLJQHG�E��WKH�FHUWLILFDWLRQ�
DXWKRULW��LVVXLQJ�LW����%�'6�����V�XVHG�LQ�WKLV�&36��WKH�WHUP�
�&HUWLILFDWH��UHIHUV�WR�FHUWLILFDWHV�WKDW�H[SUHVVO��UHIHUHQFH�RQH�RU�
PRUH�RI�WKH�2,'V�RI�WKLV�&36�LQ�WKH��&HUWLILFDWH�3ROLFLHV��ILHOG�RI�DQ�
;�����Y���FHUWLILFDWH��

&HUWLILFDWLRQ��XWKRULW��
�&���

�Q�DXWKRULW��WUXVWHG�E��RQH�RU�PRUH�XVHUV�WR�LVVXH�DQG�PDQDJH�
;�����3XEOLF�.H��&HUWLILFDWHV�DQG�&5/V��

&HUWLILFDWLRQ��XWKRULW��
5HYRFDWLRQ�/LVW��&�5/��

��VLJQHG��WLPH�VWDPSHG�OLVW�RI�VHULDO�QXPEHUV�RI�&��SXEOLF�NH��
FHUWLILFDWHV��LQFOXGLQJ�FURVV�FHUWLILFDWHV�WKDW�KDYH�EHHQ�UHYRNHG��

&��)DFLOLW�� 7KH�FROOHFWLRQ�RI�HTXLSPHQW��SHUVRQQHO��SURFHGXUHV�DQG�VWUXFWXUHV�
WKDW�DUH�XVHG�E��D�&HUWLILFDWLRQ��XWKRULW��WR�SHUIRUP�FHUWLILFDWH�
LVVXDQFH�DQG�UHYRFDWLRQ��

&HUWLILFDWLRQ��XWKRULW��
6RIWZDUH�

.H��0DQDJHPHQW�DQG�FU�SWRJUDSKLF�VRIWZDUH�XVHG�WR�PDQDJH�
FHUWLILFDWHV��

&HUWLILFDWH�3ROLF���&3�� ��&HUWLILFDWH�3ROLF��LV�D�VSHFLDOL]HG�IRUP�RI�DGPLQLVWUDWLYH�SROLF��
WXQHG�WR�HOHFWURQLF�WUDQVDFWLRQV�SHUIRUPHG�GXULQJ�FHUWLILFDWH�
PDQDJHPHQW����&HUWLILFDWH�3ROLF��DGGUHVVHV�DOO�DVSHFWV�DVVRFLDWHG�
ZLWK�WKH�JHQHUDWLRQ��SURGXFWLRQ��GLVWULEXWLRQ��DFFRXQWLQJ��
FRPSURPLVH�UHFRYHU��DQG�DGPLQLVWUDWLRQ�RI�GLJLWDO�FHUWLILFDWHV��
,QGLUHFWO���D�FHUWLILFDWH�SROLF��FDQ�DOVR�JRYHUQ�WKH�WUDQVDFWLRQV�
FRQGXFWHG�XVLQJ�D�FRPPXQLFDWLRQV�V�VWHP�SURWHFWHG�E��D�FHUWLILFDWH�
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EDVHG�VHFXULW��V�VWHP��%��FRQWUROOLQJ�FULWLFDO�FHUWLILFDWH�H[WHQVLRQV��
VXFK�SROLFLHV�DQG�DVVRFLDWHG�HQIRUFHPHQW�WHFKQRORJ��FDQ�VXSSRUW�
SURYLVLRQ�RI�WKH�VHFXULW��VHUYLFHV�UHTXLUHG�E��SDUWLFXODU�DSSOLFDWLRQV��

&HUWLILFDWLRQ�3UDFWLFH�
6WDWHPHQW��&36��

��VWDWHPHQW�RI�WKH�SUDFWLFHV�WKDW�D�&��HPSOR�V�LQ�LVVXLQJ��
VXVSHQGLQJ��UHYRNLQJ�DQG�UHQHZLQJ�FHUWLILFDWHV�DQG�SURYLGLQJ�DFFHVV�
WR�WKHP��LQ�DFFRUGDQFH�ZLWK�VSHFLILF�UHTXLUHPHQWV��L�H���UHTXLUHPHQWV�
VSHFLILHG�LQ�WKH�FRUUHVSRQGLQJ�&3��RU�UHTXLUHPHQWV�VSHFLILHG�LQ�D�
FRQWUDFW�IRU�VHUYLFHV���

&HUWLILFDWH�5HYRFDWLRQ�/LVW�
�&5/��

��OLVW�PDLQWDLQHG�E��D�&HUWLILFDWLRQ��XWKRULW��RI�WKH�FHUWLILFDWHV�
ZKLFK�LW�KDV�LVVXHG�WKDW�DUH�UHYRNHG�SULRU�WR�WKHLU�VWDWHG�H[SLUDWLRQ�
GDWH��

&RPPRQ�&ULWHULD� ��VHW�RI�LQWHUQDWLRQDOO��DFFHSWHG�VHPDQWLF�WRROV�DQG�FRQVWUXFWV�IRU�
GHVFULELQJ�WKH�VHFXULW��QHHGV�RI�FXVWRPHUV�DQG�WKH�VHFXULW��DWWULEXWHV�
RI�SURGXFWV��

&RPSRQHQW�3ULYDWH�.H�� 3ULYDWH�NH��DVVRFLDWHG�ZLWK�D�IXQFWLRQ�RI�WKH�FHUWLILFDWH�LVVXLQJ�
HTXLSPHQW��DV�RSSRVHG�WR�EHLQJ�DVVRFLDWHG�ZLWK�DQ�RSHUDWRU�RU�
DGPLQLVWUDWRU��

&HUWLILFDWH�6WDWXV�6HUYHU�
�&66��

��WUXVWHG�HQWLW��WKDW�SURYLGHV�RQ�OLQH�YHULILFDWLRQ�WR�D�UHO�LQJ�SDUW��
RI�D�VXEMHFW�FHUWLILFDWH�V�UHYRFDWLRQ�VWDWXV�

&RPSURPLVH� 'LVFORVXUH�RI�LQIRUPDWLRQ�WR�XQDXWKRUL]HG�LQGLYLGXDOV�RU�D�YLRODWLRQ�
RI�WKH�VHFXULW��SROLF��RI�D�V�VWHP�LQ�ZKLFK�XQDXWKRUL]HG�LQWHQWLRQDO�
RU�XQLQWHQWLRQDO�GLVFORVXUH��PRGLILFDWLRQ��GHVWUXFWLRQ��RU�ORVV�RI�DQ�
REMHFW�PD��KDYH�RFFXUUHG���

&RPSXWHU�6HFXULW��2EMHFWV�
5HJLVWHU��&625��

&RPSXWHU�6HFXULW��2EMHFWV�5HJLVWHU�RSHUDWHG�E��WKH�1DWLRQDO�
,QVWLWXWH�RI�6WDQGDUGV�DQG�7HFKQRORJ���

&RQILGHQWLDOLW�� �VVXUDQFH�WKDW�LQIRUPDWLRQ�LV�QRW�GLVFORVHG�WR�XQDXWKRUL]HG�HQWLWLHV�
RU�SURFHVVHV���

&RQWDLQHUL]DWLRQ� ��IRUP�RI�RSHUDWLQJ�V�VWHP�YLUWXDOL]DWLRQ��WKURXJK�ZKLFK�
DSSOLFDWLRQV�DUH�UXQ�LQ�LVRODWHG�XVHU�VSDFHV�FDOOHG�FRQWDLQHUV��DOO�
XVLQJ�WKH�VDPH�VKDUHG�RSHUDWLQJ�V�VWHP��26���
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&URVV�&HUWLILFDWH� ��FHUWLILFDWH�XVHG�WR�HVWDEOLVK�D�WUXVW�UHODWLRQVKLS�EHWZHHQ�WZR�
&HUWLILFDWLRQ��XWKRULWLHV��

&U�SWRJUDSKLF�0RGXOH� 7KH�VHW�RI�KDUGZDUH��VRIWZDUH��ILUPZDUH��RU�VRPH�FRPELQDWLRQ�
WKHUHRI�WKDW�LPSOHPHQWV�FU�SWRJUDSKLF�ORJLF�RU�SURFHVVHV��LQFOXGLQJ�
FU�SWRJUDSKLF�DOJRULWKPV��DQG�LV�FRQWDLQHG�ZLWKLQ�WKH�FU�SWRJUDSKLF�
ERXQGDU��RI�WKH�PRGXOH���),36�������

'HYLFH� ��QRQ�SHUVRQ�HQWLW���L�H���D�SLHFH�RI�KDUGZDUH�RU�D�VRIWZDUH�
DSSOLFDWLRQ�

'LJLWDO�6LJQDWXUH� 7KH�UHVXOW�RI�D�WUDQVIRUPDWLRQ�RI�D�PHVVDJH�E��PHDQV�RI�D�
FU�SWRJUDSKLF�V�VWHP�XVLQJ�NH�V�VXFK�WKDW�D�5HO�LQJ�3DUW��FDQ�
GHWHUPLQH������ZKHWKHU�WKH�WUDQVIRUPDWLRQ�ZDV�FUHDWHG�XVLQJ�WKH�
SULYDWH�NH��WKDW�FRUUHVSRQGV�WR�WKH�SXEOLF�NH��LQ�WKH�VLJQHU�V�GLJLWDO�
FHUWLILFDWH��DQG�����ZKHWKHU�WKH�PHVVDJH�KDV�EHHQ�DOWHUHG�VLQFH�WKH�
WUDQVIRUPDWLRQ�ZDV�PDGH��

'LVFUHWLRQDU���FFHVV�
&RQWURO�

0HDQV�RI�UHVWULFWLQJ�DFFHVV�WR�REMHFWV�EDVHG�RQ�XVHU�LGHQWLW���

(PSOR�HH� �Q��SHUVRQ�HPSOR�HG�E��DQ�(QWLW��DV�GHILQHG�EHORZ��

(QG�HQWLW�� 5HO�LQJ�3DUWLHV�DQG�6XEVFULEHUV��

(QWLW�� 7KH�JHQHULF�WHUP��HQWLW���DSSOLHV�HTXDOO��WR�)HGHUDO�RUJDQL]DWLRQV�
DQG�RWKHU�RUJDQL]DWLRQV�RZQLQJ�RU�RSHUDWLQJ�3.,�GRPDLQV��

)3.,�0DQDJHPHQW�
�XWKRULW���)3.,0���

7KH�)3.,0��LV�WKH�RUJDQL]DWLRQ�UHVSRQVLEOH�IRU�RSHUDWLQJ�WKH��
)HGHUDO�&RPPRQ�3ROLF��&HUWLILFDWLRQ��XWKRULW��DQG�WKH�)HGHUDO�
%ULGJH�&HUWLILFDWLRQ��XWKRULW���

)HGHUDO�3XEOLF�.H��
,QIUDVWUXFWXUH�3ROLF��
�XWKRULW���)3.,3���

7KH�)3.,3��LV�WKH�)HGHUDO��RYHUQPHQW�ERG��UHVSRQVLEOH�IRU�
VHWWLQJ��LPSOHPHQWLQJ��DQG�DGPLQLVWHULQJ�SROLF��GHFLVLRQV�UHJDUGLQJ�
WKH�)HGHUDO�3.,��UFKLWHFWXUH��
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)3.,�7UXVW�,QIUDVWUXFWXUH� 7KH�&�V�DQG�VXSSRUWLQJ�5HSRVLWRULHV�PDQDJHG�E��WKH�)3.,0���,Q�
WKLV�&36��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�UHIHUV�RQO��WR�WKH�)%&���DQG�
)&3&�����

)LUHZDOO� �DWHZD��WKDW�OLPLWV�DFFHVV�EHWZHHQ�QHWZRUNV�LQ�DFFRUGDQFH�ZLWK�
ORFDO�VHFXULW��SROLF����

+�SHUYLVRU� &RPSXWHU�VRIWZDUH��ILUPZDUH��RU�KDUGZDUH�WKDW�FUHDWHV�DQG�UXQV�
YLUWXDO�PDFKLQHV����K�SHUYLVRU�XVHV�QDWLYH�H[HFXWLRQ�WR�VKDUH�DQG�
PDQDJH�KDUGZDUH��DOORZLQJ�IRU�PXOWLSOH�HQYLURQPHQWV�ZKLFK�DUH�
LVRODWHG�IURP�RQH�DQRWKHU���HW�H[LVW�RQ�WKH�VDPH�SK�VLFDO�PDFKLQH��
�OVR�NQRZQ�DV�DQ�LVRODWLRQ�NHUQHO�RU�YLUWXDO�PDFKLQH�PRQLWRU��

,QIRUPDWLRQ�6�VWHP�
6HFXULW��2IILFHU��,662��

,QGLYLGXDO�UHVSRQVLEOH�WR�WKH�,660�IRU�HQVXULQJ�WKH�DSSURSULDWH�
RSHUDWLRQDO�VHFXULW��RI�DQ�LQIRUPDWLRQ�V�VWHP�WKURXJKRXW�LWV�OLIH�
F�FOH��IURP�GHVLJQ�WKURXJK�GLVSRVDO���

,QIRUPDWLRQ�6�VWHP�
6HFXULW��0DQDJHU��,660��

,QGLYLGXDO�UHVSRQVLEOH�IRU�D�SURJUDP��RUJDQL]DWLRQ��V�VWHP��RU�
HQFODYH�V�LQIRUPDWLRQ�DVVXUDQFH�SURJUDP��

,QWHJULW�� 3URWHFWLRQ�DJDLQVW�XQDXWKRUL]HG�PRGLILFDWLRQ�RU�GHVWUXFWLRQ�RI�
LQIRUPDWLRQ���16���������VWDWH�LQ�ZKLFK�LQIRUPDWLRQ�KDV�UHPDLQHG�
XQDOWHUHG�IURP�WKH�SRLQW�LW�ZDV�SURGXFHG�E��D�VRXUFH��GXULQJ�
WUDQVPLVVLRQ��VWRUDJH��DQG�HYHQWXDO�UHFHLSW�E��WKH�GHVWLQDWLRQ��

,QWHOOHFWXDO�3URSHUW�� 8VHIXO�DUWLVWLF��WHFKQLFDO��DQG�RU�LQGXVWULDO�LQIRUPDWLRQ��NQRZOHGJH�
RU�LGHDV�WKDW�FRQYH��RZQHUVKLS�DQG�FRQWURO�RI�WDQJLEOH�RU�YLUWXDO�
XVDJH�DQG�RU�UHSUHVHQWDWLRQ��

,QWHUPHGLDWH�&�� ��&��WKDW�LV�VXERUGLQDWH�WR�DQRWKHU�&���DQG�KDV�D�&��VXERUGLQDWH�WR�
LWVHOI��

.H��(VFURZ� ��GHSRVLW�RI�WKH�SULYDWH�NH��RI�D�6XEVFULEHU�DQG�RWKHU�SHUWLQHQW�
LQIRUPDWLRQ�SXUVXDQW�WR�DQ�HVFURZ�DJUHHPHQW�RU�VLPLODU�FRQWUDFW�
ELQGLQJ�XSRQ�WKH�6XEVFULEHU��WKH�WHUPV�RI�ZKLFK�UHTXLUH�RQH�RU�PRUH�
DJHQWV�WR�KROG�WKH�6XEVFULEHU�V�SULYDWH�NH��IRU�WKH�EHQHILW�RI�WKH�
6XEVFULEHU��DQ�HPSOR�HU��RU�RWKHU�SDUW���XSRQ�SURYLVLRQV�VHW�IRUWK�LQ�
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WKH�DJUHHPHQW���DGDSWHG�IURP��%�'6����&RPPHUFLDO�NH��HVFURZ�
VHUYLFH���

.H���HQHUDWLRQ�0DWHULDO� 5DQGRP�QXPEHUV��SVHXGR�UDQGRP�QXPEHUV��DQG�FU�SWRJUDSKLF�
SDUDPHWHUV�XVHG�LQ�JHQHUDWLQJ�FU�SWRJUDSKLF�NH�V��

.H��3DLU� 7ZR�PDWKHPDWLFDOO��UHODWHG�NH�V�KDYLQJ�WKH�SURSHUWLHV�WKDW�����RQH�
NH��FDQ�EH�XVHG�WR�HQFU�SW�D�PHVVDJH�WKDW�FDQ�RQO��EH�GHFU�SWHG�
XVLQJ�WKH�RWKHU�NH���DQG�����HYHQ�NQRZLQJ�RQH�NH���LW�LV�
FRPSXWDWLRQDOO��LQIHDVLEOH�WR�GLVFRYHU�WKH�RWKHU�NH���

/HWWHU�RI��XWKRUL]DWLRQ� :ULWWHQ�LQVWUXFWLRQV�VLJQHG��PDQXDOO��RU�GLJLWDOO���E��WKH�)3.,3��
&KDLU�WR�LVVXH�D�FURVV�FHUWLILFDWH�WR�DQ�(QWLW���

0HPRUDQGXP�RI�
�JUHHPHQW��02���

�JUHHPHQW�EHWZHHQ�WKH�)3.,3��DQG�DQ�(QWLW��DOORZLQJ�
LQWHURSHUDELOLW��EHWZHHQ�WKH�(QWLW��&��DQG�WKH�)%&���

0RGLILFDWLRQ��RI�D�
FHUWLILFDWH��

7KH�DFW�RU�SURFHVV�E��ZKLFK�GDWD�LWHPV�ERXQG�LQ�DQ�H[LVWLQJ�SXEOLF�
NH��FHUWLILFDWH�DUH�FKDQJHG�E��LVVXLQJ�D�QHZ�FHUWLILFDWH�

0XWXDO��XWKHQWLFDWLRQ� 2FFXUV�ZKHQ�SDUWLHV�DW�ERWK�HQGV�RI�D�FRPPXQLFDWLRQ�DFWLYLW��
DXWKHQWLFDWH�HDFK�RWKHU��VHH��XWKHQWLFDWLRQ���

1RQ�5HSXGLDWLRQ� �VVXUDQFH�WKDW�WKH�VHQGHU�RI�GDWD�LV�SURYLGHG�ZLWK�SURRI�RI�GHOLYHU��
DQG�WKH�UHFLSLHQW�LV�SURYLGHG�ZLWK�SURRI�RI�WKH�VHQGHU�V�LGHQWLW���VR�
QHLWKHU�FDQ�ODWHU�GHQ��KDYLQJ�SURFHVVHG�WKH�GDWD���16�������
7HFKQLFDO�QRQ�UHSXGLDWLRQ�UHIHUV�WR�WKH�DVVXUDQFH�D�5HO�LQJ�3DUW��
KDV�WKDW�LI�D�SXEOLF�NH��LV�XVHG�WR�YDOLGDWH�D�GLJLWDO�VLJQDWXUH��WKDW�
VLJQDWXUH�KDG�WR�KDYH�EHHQ�PDGH�E��WKH�FRUUHVSRQGLQJ�SULYDWH�
VLJQDWXUH�NH����

2EMHFW�,GHQWLILHU��2,'�� ��VSHFLDOL]HG�IRUPDWWHG�QXPEHU�WKDW�LV�UHJLVWHUHG�ZLWK�DQ�
LQWHUQDWLRQDOO��UHFRJQL]HG�VWDQGDUGV�RUJDQL]DWLRQ��7KH�XQLTXH�
DOSKDQXPHULF�QXPHULF�LGHQWLILHU�UHJLVWHUHG�XQGHU�WKH�,62�
UHJLVWUDWLRQ�VWDQGDUG�WR�UHIHUHQFH�D�VSHFLILF�REMHFW�RU�REMHFW�FODVV��,Q�
WKH�)HGHUDO�3.,�2,'V�DUH�XVHG�WR�XQLTXHO��LGHQWLI��FHUWLILFDWH�
SROLFLHV�DQG�FU�SWRJUDSKLF�DOJRULWKPV��
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2IIOLQH�&�� �Q�RIIOLQH�FHUWLILFDWLRQ�DXWKRULW��LV�D�FHUWLILFDWLRQ�DXWKRULW��LVRODWHG�
IURP�QHWZRUN�DFFHVV��DQG�LV�RIWHQ�NHSW�LQ�D�SRZHUHG�GRZQ�VWDWH��

2XW�RI�%DQG� &RPPXQLFDWLRQ�EHWZHHQ�SDUWLHV�XWLOL]LQJ�D�PHDQV�RU�PHWKRG�WKDW�
GLIIHUV�IURP�WKH�FXUUHQW�PHWKRG�RI�FRPPXQLFDWLRQ��H�J���RQH�SDUW��
XVHV�8�6��3RVWDO�6HUYLFH�PDLO�WR�FRPPXQLFDWH�ZLWK�DQRWKHU�SDUW��
ZKHUH�FXUUHQW�FRPPXQLFDWLRQ�LV�RFFXUULQJ�RQOLQH���

3K�VLFDOO��,VRODWHG�
1HWZRUN�

��QHWZRUN�WKDW�LV�QRW�FRQQHFWHG�WR�HQWLWLHV�RU�V�VWHPV�RXWVLGH�D�
SK�VLFDOO��FRQWUROOHG�VSDFH��

3ULYDF�� 5HVWULFWLQJ�DFFHVV�WR�6XEVFULEHU�RU�5HO�LQJ�3DUW��LQIRUPDWLRQ�LQ�
DFFRUGDQFH�ZLWK�IHGHUDO�ODZ�DQG�(QWLW��SROLF���

3ULYDWH�.H�� ����7KH�NH��RI�D�VLJQDWXUH�NH��SDLU�XVHG�WR�FUHDWH�D�GLJLWDO�VLJQDWXUH��
����7KH�NH��RI�DQ�HQFU�SWLRQ�NH��SDLU�WKDW�LV�XVHG�WR�GHFU�SW�
FRQILGHQWLDO�LQIRUPDWLRQ��,Q�ERWK�FDVHV��WKLV�NH��PXVW�EH�NHSW�VHFUHW��

3XEOLF�.H�� ����7KH�NH��RI�D�VLJQDWXUH�NH��SDLU�XVHG�WR�YDOLGDWH�D�GLJLWDO�
VLJQDWXUH������7KH�NH��RI�DQ�HQFU�SWLRQ�NH��SDLU�WKDW�LV�XVHG�WR�
HQFU�SW�FRQILGHQWLDO�LQIRUPDWLRQ��,Q�ERWK�FDVHV��WKLV�NH��LV�PDGH�
SXEOLFO��DYDLODEOH�QRUPDOO��LQ�WKH�IRUP�RI�D�GLJLWDO�FHUWLILFDWH��

3XEOLF�.H��,QIUDVWUXFWXUH�
�3.,��

��VHW�RI�SROLFLHV��SURFHVVHV��VHUYHU�SODWIRUPV��VRIWZDUH�DQG�
ZRUNVWDWLRQV�XVHG�IRU�WKH�SXUSRVH�RI�DGPLQLVWHULQJ�FHUWLILFDWHV�DQG�
SXEOLF�SULYDWH�NH��SDLUV��LQFOXGLQJ�WKH�DELOLW��WR�LVVXH��PDLQWDLQ��DQG�
UHYRNH�SXEOLF�NH��FHUWLILFDWHV��

5HJLVWUDWLRQ��XWKRULW��
�5���

�Q�HQWLW��WKDW�LV�UHVSRQVLEOH�IRU�LGHQWLILFDWLRQ�DQG�DXWKHQWLFDWLRQ�RI�
FHUWLILFDWH�VXEMHFWV��EXW�WKDW�GRHV�QRW�VLJQ�RU�LVVXH�FHUWLILFDWHV��L�H���D�
5HJLVWUDWLRQ��XWKRULW��LV�GHOHJDWHG�FHUWDLQ�WDVNV�RQ�EHKDOI�RI�DQ�
DXWKRUL]HG�&����

5H�NH���D�FHUWLILFDWH�� 7R�FKDQJH�WKH�YDOXH�RI�D�FU�SWRJUDSKLF�NH��WKDW�LV�EHLQJ�XVHG�LQ�D�
FU�SWRJUDSKLF�V�VWHP�DSSOLFDWLRQ��WKLV�QRUPDOO��HQWDLOV�LVVXLQJ�D�QHZ�
FHUWLILFDWH�WKDW�FRQWDLQV�WKH�QHZ�SXEOLF�NH���
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5HO�LQJ�3DUW�� ��SHUVRQ�RU�HQWLW��ZKR�KDV�UHFHLYHG�LQIRUPDWLRQ�WKDW�LQFOXGHV�D�
FHUWLILFDWH�DQG�D�GLJLWDO�VLJQDWXUH�YHULILDEOH�ZLWK�UHIHUHQFH�WR�D�SXEOLF�
NH��OLVWHG�LQ�WKH�FHUWLILFDWH��DQG�LV�LQ�D�SRVLWLRQ�WR�UHO��RQ�WKHP��

5HQHZ��D�FHUWLILFDWH�� 7KH�DFW�RU�SURFHVV�RI�H[WHQGLQJ�WKH�YDOLGLW��RI�WKH�GDWD�ELQGLQJ�
DVVHUWHG�E��D�SXEOLF�NH��FHUWLILFDWH�E��LVVXLQJ�D�QHZ�FHUWLILFDWH��

5HSRVLWRU�� ��V�VWHP�FRQWDLQLQJ�GDWD�UHODWLQJ�WR�FHUWLILFDWHV�RU�UHYRFDWLRQ�GDWD�DV�
VSHFLILHG�LQ�WKLV�&36��0D��UHIHU�WR�D�GLUHFWRU���ZHE�VHUYHU��

5HYRNH�D�&HUWLILFDWH� 7R�SUHPDWXUHO��HQG�WKH�RSHUDWLRQDO�SHULRG�RI�D�FHUWLILFDWH�HIIHFWLYH�DW�
D�VSHFLILF�GDWH�DQG�WLPH��

5LVN� �Q�H[SHFWDWLRQ�RI�ORVV�H[SUHVVHG�DV�WKH�SUREDELOLW��WKDW�D�SDUWLFXODU�
WKUHDW�ZLOO�H[SORLW�D�SDUWLFXODU�YXOQHUDELOLW��ZLWK�D�SDUWLFXODU�KDUPIXO�
UHVXOW��

5RRW�&�� ,Q�D�KLHUDUFKLFDO�3.,��WKH�&��ZKRVH�SXEOLF�NH��VHUYHV�DV�WKH�PRVW�
WUXVWHG�GDWXP��L�H���WKH�EHJLQQLQJ�RI�WUXVW�SDWKV��IRU�D�VHFXULW��
GRPDLQ��

6HFUHW�.H�� ���VKDUHG�VHFUHW��XVHG�LQ�V�PPHWULF�FU�SWRJUDSK���ZKHUHLQ�XVHUV�
DUH�DXWKHQWLFDWHG�EDVHG�RQ�D�SDVVZRUG��3,1��RU�RWKHU�LQIRUPDWLRQ�
VKDUHG�EHWZHHQ�WKH�XVHU�DQG�WKH�UHPRWH�KRVW�RU�VHUYHU����VLQJOH�NH��
LV�VKDUHG�EHWZHHQ�WZR�SDUWLHV��WKH�VHQGHU��WR�HQFU�SW�D�WUDQVPLVVLRQ��
DQG�WKH�UHFLSLHQW��WR�GHFU�SW�WKH�WUDQVPLVVLRQ��ZLWK�WKH�VKDUHG�NH��
EHLQJ�JHQHUDWHG�ZLWK�DQ�DOJRULWKP�DJUHHG�WR�EHIRUHKDQG�E��WKH�
WUDQVDFWLQJ�SDUWLHV��

6HUYHU� ��V�VWHP�HQWLW��WKDW�SURYLGHV�D�VHUYLFH�LQ�UHVSRQVH�WR�UHTXHVWV�IURP�
FOLHQWV��

6LJQDWXUH�&HUWLILFDWH� ��SXEOLF�NH��FHUWLILFDWH�WKDW�FRQWDLQV�D�SXEOLF�NH��LQWHQGHG�IRU�
YHULI�LQJ�GLJLWDO�VLJQDWXUHV�UDWKHU�WKDQ�HQFU�SWLQJ�GDWD�RU�SHUIRUPLQJ�
DQ��RWKHU�FU�SWRJUDSKLF�IXQFWLRQV��
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6WUXFWXUDO�&RQWDLQHU� �Q�RUJDQL]DWLRQDO�XQLW�DWWULEXWH�LQFOXGHG�LQ�D�GLVWLQJXLVKHG�QDPH�
VROHO��WR�VXSSRUW�ORFDO�GLUHFWRU��UHTXLUHPHQWV��VXFK�DV�GLIIHUHQWLDWLRQ�
EHWZHHQ�+XPDQ�6XEVFULEHUV�DQG�GHYLFHV�

6XERUGLQDWH�&�� ,Q�D�KLHUDUFKLFDO�3.,��D�&��ZKRVH�FHUWLILFDWH�VLJQDWXUH�NH��LV�
FHUWLILHG�E��DQRWKHU�&���DQG�ZKRVH�DFWLYLWLHV�DUH�FRQVWUDLQHG�E��WKDW�
RWKHU�&����6HH�VXSHULRU�&����

6XEVFULEHU� ��6XEVFULEHU�LV�DQ�HQWLW��WKDW�����LV�WKH�VXEMHFW�QDPHG�RU�LGHQWLILHG�LQ�
D�FHUWLILFDWH�LVVXHG�WR�WKDW�HQWLW�������KROGV�D�SULYDWH�NH��WKDW�
FRUUHVSRQGV�WR�WKH�SXEOLF�NH��OLVWHG�LQ�WKH�FHUWLILFDWH��DQG�����GRHV�
QRW�LWVHOI�LVVXH�FHUWLILFDWHV�WR�DQRWKHU�SDUW���7KLV�LQFOXGHV��EXW�LV�QRW�
OLPLWHG�WR��DQ�LQGLYLGXDO��DQ�DSSOLFDWLRQ�RU�QHWZRUN�GHYLFH�

6XSHULRU�&�� ,Q�D�KLHUDUFKLFDO�3.,��D�&��WKDW�KDV�FHUWLILHG�WKH�FHUWLILFDWH�VLJQDWXUH�
NH��RI�DQRWKHU�&���DQG�WKDW�FRQVWUDLQV�WKH�DFWLYLWLHV�RI�WKDW�&����6HH�
VXERUGLQDWH�&����

6�VWHP�(TXLSPHQW�
&RQILJXUDWLRQ�

��FRPSUHKHQVLYH�DFFRXQWLQJ�RI�DOO�V�VWHP�KDUGZDUH�DQG�VRIWZDUH�
W�SHV�DQG�VHWWLQJV��

6�VWHP�6RIWZDUH�/D�HU� ��OD�HU�RI�VRIWZDUH�WKDW�PDQDJHV�ORZHU�OD�HU�KDUGZDUH�DQG�VRIWZDUH�
UHVRXUFHV�DQG�SURYLGHV�VHUYLFHV�WKURXJK�ZHOO�GHILQHG�LQWHUIDFHV�WR�
WKH�KLJKHU�OD�HUV�RI�VRIWZDUH��([DPSOHV�RI�V�VWHP�VRIWZDUH�OD�HUV�
DUH�YLUWXDO�PDFKLQHV��K�SHUYLVRUV��RSHUDWLQJ�V�VWHPV��DQG�DQ��
FRQWDLQHUL]HG�DUFKLWHFWXUHV��

7HFKQLFDO�QRQ�UHSXGLDWLRQ� 7HFKQLFDO�QRQ�UHSXGLDWLRQ�UHIHUV�WR�WKH�DVVXUDQFH�D�UHO�LQJ�SDUW��KDV�
WKDW�LI�D�SXEOLF�NH��LV�XVHG�WR�YDOLGDWH�D�GLJLWDO�VLJQDWXUH��WKDW�
VLJQDWXUH�KDG�WR�KDYH�EHHQ�PDGH�E��WKH�FRUUHVSRQGLQJ�SULYDWH�
VLJQDWXUH�NH���

7KUHDW� �Q��FLUFXPVWDQFH�RU�HYHQW�ZLWK�WKH�SRWHQWLDO�WR�FDXVH�KDUP�WR�DQ�,6�
LQ�WKH�IRUP�RI��GHVWUXFWLRQ��GLVFORVXUH��DGYHUVH�PRGLILFDWLRQ�RI�GDWD��
DQG�RU�GHQLDO�RI�VHUYLFH��

7UXVW�/LVW� &ROOHFWLRQ�RI�7UXVWHG�&HUWLILFDWHV�XVHG�E��UHO�LQJ�SDUWLHV�WR�
DXWKHQWLFDWH�RWKHU�FHUWLILFDWHV�

7UXVWHG�&HUWLILFDWH� ��FHUWLILFDWH�WKDW�LV�WUXVWHG�E��WKH�UHO�LQJ�SDUW��RQ�WKH�EDVLV�RI�VHFXUH�
DQG�DXWKHQWLFDWHG�GHOLYHU���7KH�SXEOLF�NH�V�LQFOXGHG�LQ�WUXVWHG�
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FHUWLILFDWHV�DUH�XVHG�WR�VWDUW�FHUWLILFDWLRQ�SDWKV���OVR�NQRZQ�DV�D�
�WUXVW�DQFKRU���

7UXVWHG�7LPHVWDPS� ��GLJLWDOO��VLJQHG�DVVHUWLRQ�E��D�WUXVWHG�DXWKRULW��WKDW�D�VSHFLILF�
GLJLWDO�REMHFW�H[LVWHG�DW�D�SDUWLFXODU�WLPH��

7ZR�3HUVRQ�&RQWURO� &RQWLQXRXV�VXUYHLOODQFH�DQG�FRQWURO�RI�SRVLWLYH�FRQWURO�PDWHULDO�DW�
DOO�WLPHV�E��D�PLQLPXP�RI�WZR�DXWKRUL]HG�LQGLYLGXDOV��HDFK�FDSDEOH�
RI�GHWHFWLQJ�LQFRUUHFW�DQG�RU�XQDXWKRUL]HG�SURFHGXUHV�ZLWK�UHVSHFW�WR�
WKH�WDVN�EHLQJ�SHUIRUPHG��DQG�HDFK�IDPLOLDU�ZLWK�HVWDEOLVKHG�VHFXULW��
DQG�VDIHW��UHTXLUHPHQWV���

=HURL]H� ��PHWKRG�RI�HUDVLQJ�HOHFWURQLFDOO��VWRUHG�GDWD��FU�SWRJUDSKLF�NH�V��
DQG�&63V�E��DOWHULQJ�RU�GHOHWLQJ�WKH�FRQWHQWV�RI�WKH�GDWD�VWRUDJH�WR�
SUHYHQW�UHFRYHU��RI�WKH�GDWD���),36������

������ �FURQ�PV�

���� �VVHVVPHQW�DQG��XWKRUL]DWLRQ�

�,�� �XWKRULW��,QIRUPDWLRQ��FFHVV�

�2� �XWKRUL]LQJ�2IILFLDO�

&�� &HUWLILFDWLRQ��XWKRULW��

&�5/�� &HUWLILFDWH��XWKRULW��5HYRFDWLRQ�/LVW��

&'� &RPSDFW�'LVF�

&'1� &RQWHQW�'HOLYHU��1HWZRUN�

&,2� &KLHI�,QIRUPDWLRQ�2IILFHU�

&,6�� &HUWLILHG�,QIRUPDWLRQ�6�VWHP��XGLWRU�

&0� &RQILJXUDWLRQ�0DQDJHPHQW�

&06� &DUG�0DQDJHPHQW�6�VWHP�

&3� &HUWLILFDWH�3ROLF���

&36� &HUWLILFDWLRQ�3UDFWLFH�6WDWHPHQW�

&3:�� &HUWLILFDWH�3ROLF��:RUNLQJ��URXS�
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&5/� &HUWLILFDWH�5HYRFDWLRQ�/LVW��

&625� &RPSXWHU�6HFXULW��2EMHFW�5HJLVWHU�

&66� &HUWLILFDWH�6WDWXV�6HUYHU�

'1�� 'LVWLQJXLVKHG�1DPH�

'16� 'RPDLQ�1DPH�6�VWHP�

('3� (OHFWURQLF�'DWD�3URFHVVLQJ�

)%&�� )HGHUDO�%ULGJH�&HUWLILFDWLRQ��XWKRULW��

)&3&�� )HGHUDO�&RPPRQ�3ROLF��&HUWLILFDWLRQ��XWKRULW��

)&3)� )HGHUDO�&RPPRQ�3ROLF��)UDPHZRUN�

),36� �86��)HGHUDO�,QIRUPDWLRQ�3URFHVVLQJ�6WDQGDUG��

),60�� )HGHUDO�,QIRUPDWLRQ�6HFXULW��0DQDJHPHQW��FW�

)3.,� )HGHUDO�3XEOLF�.H��,QIUDVWUXFWXUH�

)3.,0�� )HGHUDO�3XEOLF�.H��,QIUDVWUXFWXUH�0DQDJHPHQW��XWKRULW��

)3.,3�� )HGHUDO�3.,�3ROLF���XWKRULW��

�6�� �HQHUDO�6HUYLFHV��GPLQLVWUDWLRQ�

+60� +DUGZDUH�6HFXULW��0RGXOH�

+773� +�SHUWH[W�7UDQVIHU�3URWRFRO�

+9�&� +HDWLQJ��9HQWLODWLRQ��DQG��LU�&RQGLWLRQLQJ�

,&�06&� ,GHQWLW��&UHGHQWLDOLQJ�DQG��FFHVV�0DQDJHPHQW�6WHHULQJ�&RPPLWWHH�

,(7)�� ,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH�

,3� ,QWHUQHW�3URWRFRO�

,36� ,QIRUPDWLRQ�3URFHVVLQJ�6�VWHP�

,62�� ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ�

,660� ,QIRUPDWLRQ�6�VWHPV�6HFXULW��0DQDJHU�
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,662� ,QIRUPDWLRQ�6�VWHPV�6HFXULW��2IILFHU�

.90� .H�ERDUG�9LGHR�0RXVH�

/�1� /RFDO��UHD�1HWZRUN�

/'�3� /LJKWZHLJKW�'LUHFWRU���FFHVV�3URWRFRO��

/2�� /HWWHU�RI��XWKRUL]DWLRQ�

02�� 0HPRUDQGXP�RI��JUHHPHQW��DV�XVHG�LQ�WKH�FRQWH[W�RI�WKLV�&36��EHWZHHQ�
DQ�(QWLW��DQG�WKH�)3.,3��DOORZLQJ�LQWHURSHUDWLRQ�EHWZHHQ�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&�V�DQG�DQ�(QWLW��&���

1��� 1RW��SSOLFDEOH�

1�5��

1�6�

1DWLRQDO��UFKLYHV�DQG�5HFRUGV��GPLQLVWUDWLRQ�

1HWZRUN��WWDFKHG�6WRUDJH�

1,67�� 1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�DQG�7HFKQRORJ��

16�� 1DWLRQDO�6HFXULW���JHQF��

173� 1HWZRUN�7LPH�3URWRFRO�

2&63� 2QOLQH�&HUWLILFDWH�6WDWXV�3URWRFRO�

2,'�� 2EMHFW�,GHQWLILHU��

2-7� 2Q�WKH�-RE�7UDLQLQJ�

20%� 2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW�

26� 2SHUDWLQJ�6�VWHP�

3�&6� 3K�VLFDO��FFHVV�&RQWURO�6�VWHP�

3')� 3RUWDEOH�'RFXPHQW�)RUPDW�

3,,� 3HUVRQDO�,GHQWLI�LQJ�,QIRUPDWLRQ�

3,1�� 3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU�

3,9� 3HUVRQDO�,GHQWLW��9HULILFDWLRQ�

3,9�,� 3HUVRQDO�,GHQWLW��9HULILFDWLRQ�,QWHURSHUDEOH�

3.&6� 3XEOLF�.H��&HUWLILFDWH�6WDQGDUG�
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3.&6���� 3XEOLF�.H��&HUWLILFDWH�6WDQGDUG�&HUWLILFDWH�5HTXHVW�

3.,� 3XEOLF�.H��,QIUDVWUXFWXUH�

32&� 3RLQW�RI�&RQWDFW�

5�� 5HJLVWUDWLRQ��XWKRULW��

5)&�� 5HTXHVW�)RU�&RPPHQWV�

56��� 5LYHVW�6KDPLU��GHOPDQ��HQFU�SWLRQ�DOJRULWKP��

6&� 6HFXUH�&RQWDLQHU�

6+�� 6HFXUH�+DVK��OJRULWKP�

6+������ 6HFXUH�+DVK��OJRULWKP������ELW�OHQJWK�

6)73� 6HFXUH�)LOH�7UDQVIHU�3URWRFRO�

6,5� 6HFXULW��,QFLGHQW�5HSRUW�

6.,� 6XEMHFW�.H��,GHQWLILHU�

623� 6WDQGDUG�2SHUDWLQJ�3URFHGXUH�

63� 6SHFLDO�3XEOLFDWLRQ�

663� 6KDUHG�6HUYLFH�3URYLGHU�

7&3� 7UDQVPLVVLRQ�&RQWURO�3URWRFRO�

72&� 7UXVWHG�2SHUDWLRQV�&HQWHU�

76(/� 7UDQVSRUW�6HOHFWRU�

836� 8QLQWHUUXSWLEOH�3RZHU�6XSSO��

85,� 8QLYHUVDO�5HVRXUFH�,GHQWLILHU�

85/�� 8QLIRUP�5HVRXUFH�/RFDWRU�

8�6�� 8QLWHG�6WDWHV�

8�6�&�� 8QLWHG�6WDWHV�&RGH�
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88,'� 8QLYHUVDOO��8QLTXH�,'HQWLILHU�

:::� :RUOG�:LGH�:HE�
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�� 38��,��7,21��1��5(326,725��5(63216,�,�,7,(6�

���� 5�326�725��6�
7KH�)3.,0��RSHUDWHV�DQG�XVHV�D�YDULHW��RI�PHFKDQLVPV�IRU�SRVWLQJ�LQIRUPDWLRQ�LQWR�D�
5HSRVLWRU��DV�UHTXLUHG�E���)%&��&3��DQG��)&3&��&3���7KH�PHFKDQLVPV�VXSSRUWHG�DQG�
RSHUDWHG�LQFOXGH��

●� 0DLQWDLQLQJ�DQ�RQOLQH�;�����'LUHFWRU��6HUYLFH�6�VWHP�VXSSRUWLQJ�/LJKWZHLJKW�'LUHFWRU��
�FFHVV�3URWRFRO��/'�3��Y���ZKLFK�DOORZV�DQRQ�PRXV�DFFHVV�DQG�UHWULHYDO�RI�WKH�
FHUWLILFDWH�LQIRUPDWLRQ�LQFOXGLQJ�DOO�FURVV�FHUWLILFDWHV�LVVXHG�E��DQG�WR�)HGHUDO�&RPPRQ�
3ROLF��&��DQG�WKH�&5/V�LW�LVVXHG��

●� 0DLQWDLQLQJ�+773�VHUYLFHV�SURYLGHG�E��D�&RQWHQW�'HOLYHU��1HWZRUN��&'1���ZKLFK�
DOORZV�DQRQ�PRXV�DFFHVV�DQG�UHWULHYDO�RI�FHUWLILFDWH�LQIRUPDWLRQ�YLD�+773��7KLV�LQFOXGHV�
DOO�FURVV�FHUWLILFDWHV�LVVXHG�E���DQG�WR��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��DQG�WKH�&5/V�
LVVXHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��DQG�

●� 3URYLGLQJ�DGPLQLVWUDWLYH�DFFHVV�FRQWURO�PHFKDQLVPV�ZKHQ�QHHGHG�WR�SURWHFW�)3.,�
5HSRVLWRU��LQIRUPDWLRQ�DV�GHVFULEHG�LQ�ODWHU�VHFWLRQV��

���� 38�/���7�21�2����57�����7�21��1�250�7�21�

������ 3XEOLFDWLRQ�RI��HUWLILFDWHV�DQG��HUWLILFDWH��WDWXV��

7KH�)3.,0��SXEOLVKHV�LQIRUPDWLRQ�FRQFHUQLQJ�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DV�QHFHVVDU��WR�
VXSSRUW�WKHLU�XVH�DQG�RSHUDWLRQ�GHVFULEHG�LQ�6HFWLRQ������7KLV�LQFOXGHV�

●� 7KH�FURVV�FHUWLILFDWHV�WKH��LVVXH�DQG�UHFHLYH��
●� 7KH�&5/V�DQG�&�5/V�WKH��LVVXH��DQG�
●� 7KH�VHOI�VLJQHG�URRW�FHUWLILFDWH�IRU�WKH�)&3&��VR�LW�FDQ�EH�XVHG�DV�D�WUXVW�DQFKRU�IRU�WKH�

)3.,��

7KHVH�UHSRVLWRULHV�DUH�DYDLODEOH�IRU�DQRQ�PRXV�DFFHVV����KRXUV�D�GD�����GD�V�D�ZHHN��ZLWK�D�
PLQLPXP�RI�����DYDLODELOLW��RYHUDOO�SHU��HDU��DQG�VFKHGXOHG�GRZQWLPH�QRW�WR�H[FHHG������
DQQXDOO���

7KH�)3.,0��SXEOLVKHV�&��FHUWLILFDWHV�LVVXHG�E���DQG�WR��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�LQ�S�F�
ILOHV�PDGH�DYDLODEOH�WKURXJK�D�&'1��

:KHQ�LVVXHG��&5/V�DQG�&�5/V�DUH�SXEOLVKHG�WR�ERWK�WKH�)3.,�;�����/'�3�GLUHFWRULHV�DQG�WKH�
&'1�IRU�WKH�)&3&���&5/V�DUH�SXEOLVKHG�RQO��WR�WKH�&'1�IRU�WKH�)%&��DQG�)&3&�����

������ 3XEOLFDWLRQ�RI����,QIRUPDWLRQ��

7KH�)3.,0��ZLOO�GHOLYHU�WKLV�)3.,�&36�WR�WKH�)3.,3��IRU�SXEOLFDWLRQ���7KH�)3.,3��XWLOL]HV�
LGPDQDJHPHQW�JRY�WR�SRVW�)3.,�UHODWHG�GRFXPHQWDWLRQ�DQG�FHUWLILFDWH�DFWLYLW��QRWLILFDWLRQ�
LQIRUPDWLRQ��

��� �)%&��&3����)&3&��&3���DQG�)3.,3��SURFHGXUDO�GRFXPHQWV��������
KWWSV���ZZZ�LGPDQDJHPHQW�JRY�JRYHUQDQFH�ISNLDXGLW��

��� &HUWLILFDWH��FWLYLW��1RWLILFDWLRQ�RQ�WKH�6�VWHP�1RWLILFDWLRQ�SDJH�RI�WKH�)3.,��XLGHV�
ZHEVLWH��������KWWSV���SOD�ERRNV�LGPDQDJHPHQW�JRY�ISNL�QRWLILFDWLRQV��QRWLILFDWLRQV�
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7KH�)3.,0��ZLOO�QRWLI��WKH�)3.,3��RI�DQ��FHUWLILFDWH�DFWLYLW��DW�OHDVW�WZR�ZHHNV�LQ�DGYDQFH�
WKURXJK�HLWKHU�D�SXOO�UHTXHVW�WR�WKH�&HUWLILFDWH��FWLYLW��1RWLILFDWLRQ�RQ�WKH�6�VWHP�1RWLILFDWLRQ�
SDJH��RU�VHQGLQJ�DQ�HPDLO�WR�WKH�)3.,3��DW�ISNL�DW�JVD�GRW�JRY���7KH�)3.,3��WKHQ�LQIRUPV�WKH�
)3.,�&RPPXQLW��E��DSSURYLQJ�DQG�SRVWLQJ�WKH�RIILFLDO�QRWLILFDWLRQ�WR�WKH�&HUWLILFDWH��FWLYLW��
1RWLILFDWLRQ�RQ�WKH�6�VWHP�1RWLILFDWLRQ�SDJH���7KH�LGPDQDJHPHQW�JRY�VLWH�LV�VHSDUDWH�IURP�WKH�
)3.,�5HSRVLWRULHV�PDLQWDLQHG�E��WKH�)3.,0���

������ ,QWHURSHUDELOLW��

7KH�)3.,�/'�3�'LUHFWRU���LQ�WKH�)3.,�5HSRVLWRU���XVHV�D�VWDQGDUGV�EDVHG�VFKHPD�IRU�
'LUHFWRU��REMHFWV�DQG�DWWULEXWHV��;�����EDVHG�GLUHFWRULHV�DUH�GHSUHFDWHG�DQG�DUH�EHLQJ�UHSODFHG�
E��+773�EDVHG�UHSRVLWRULHV���

���� �5�48�1���2��38�/���7�21�
8SGDWHV�WR��)%&��&3��RU��)&3&��&3��DUH�PDGH�E��WKH�)3.,3��DQG�SXEOLVKHG�WR�WKH�)3.,3��
ZHE�VLWH��DIWHU�XSGDWHV�KDYH�EHHQ�PDGH�WR�WKH�GRFXPHQWV��UHYLHZHG�DQG�DSSURYHG�E��WKH�)3.,3��
FKDLUV��7KH�)3.,3��LV�UHVSRQVLEOH�IRU�SXEOLVKLQJ�WKH�XSGDWHG�GRFXPHQW�ZLWKLQ����GD�V�DV�
UHTXLUHG�LQ�WKH�&3��5HYLHZ�DQG�XSGDWHV��LI�DSSURSULDWH��DUH�PDGH�WR�WKLV�&36�RQ�DQ�DQQXDO�EDVLV��
RU�DV�QHHGHG��DQG�DUH�SURYLGHG�WR�WKH�)3.,3��&KDLU�IRU�DSSURYDO��7KH�&36�ZLOO�EH�SRVWHG�ZLWKLQ�
���GD�V�RI�EHLQJ�VLJQHG��&HUWLILFDWHV�DUH�SXEOLVKHG�WR�WKH�)3.,�UHSRVLWRU��XSRQ�DFFHSWDQFH�RI�WKH�
FHUWLILFDWH�IURP�WKH�HQWLW��RU�663��DQG�UHPRYHG�ZKHQ�UHSODFHG�RU�XSRQ�UHYRFDWLRQ�RU�H[SLUDWLRQ��

���� ����66��21752/6�21�5�326�725��6�
7KH�)3.,�UHSRVLWRULHV�LQFOXGH�DQ�RQOLQH�'LUHFWRU��6HUYLFH�VXSSRUWLQJ�/'�3�9��IRU�SXEOLVKLQJ�
&5/V�DQG�FHUWLILFDWHV�LVVXHG�WR�E��WKH�ROG�)&3&���

7KH�&'1�SURYLGHV�+773�DFFHVV�WR�&5/V�DQG�FHUWLILFDWH�RQO��&06�PHVVDJH�ILOHV�ZLWK�DQ�
H[WHQVLRQ�RI���S�F��WKDW�FRQWDLQ�FURVV�FHUWLILFDWHV�LVVXHG�WR��DQG�E���WKH�FXUUHQW�)3.,�7UXVW�
,QIUDVWUXFWXUH�&�V��

7KH�)3.,�RQOLQH�UHSRVLWRULHV�UHVLGH�EHKLQG�D�ILUHZDOO�SURWHFWLQJ�WKH�)3.,�IURP�WKH�,QWHUQHW��
3XEOLF�DQRQ�PRXV�UHDG�DFFHVV�WR�WKH�)3.,�'LUHFWRU��DQG�ZHE�VHUYHUV�LV�DOORZHG��2QO��
DXWKRUL]HG�)3.,0��SHUVRQQHO�FDQ�XSGDWH�WKH�LQIRUPDWLRQ�VWRUHG�RQ�WKHVH�VHUYHUV��

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DUH�HQDEOHG�WR�JHQHUDWH�SHULRGLF�&5/V���QRQ�PRXV�DFFHVV�LV�
SURYLGHG�YLD�/'�3��SRUW�7&3������DQG�+773��SRUW�7&3�����WR�WKH�SXEOLF���

7DEOH�������SURYLGHV�QHWZRUN�DGGUHVVHV�IRU�/'�3�DQG�;�����'LUHFWRULHV��DV�ZHOO�DV�WKH�)3.,�
5HSRVLWRU���

7DEOH���������)3.,�5HSRVL�RU���GGUHVVHV�

3XUSRVH� 1H��RUN��GGUHVV�

/'�3�Y��RU�EHWWHU��
/'�3�DFFHVV�WR�UHSRVLWRULHV�LV��
OGDS�ISNL�JRY��SRUW������

)3.,�+773�

+773�DFFHVV�WR�WKH�&'1�EHJLQV�ZLWK��
KWWS���KWWS�ISNL�JRY��RU�KWWS���UHSR�ISNL�JRY���
�UWLIDFWV�FDQ�RQO��EH�GRZQORDGHG�ZLWK�WKH�IXOO�85/����OLVW�RI�IXOO�85/V�
LV�DYDLODEOH�LQ�WKH�5HIHUHQFHV�VHFWLRQ�XQGHU��)3.,�+773�6LWH�0DS��
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�� ,�(17,),��7,21��1���87�(17,��7,21�
7KLV�6HFWLRQ�FRQWDLQV�WKH�SUDFWLFHV�WKH�)3.,0��IROORZV�LQ�UHJLVWHULQJ��LGHQWLI�LQJ��DQG�
DXWKHQWLFDWLQJ�(QWLW��&�V�DQG�VSRQVRUV�LQYROYHG�LQ�WKH�FHUWLILFDWLRQ�UHTXHVW�SURFHVV��

���� 1�0�1��

������ ��SH�RI��DPHV�

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�RQO��JHQHUDWH�DQG�VLJQ�FHUWLILFDWHV�WKDW�FRQWDLQ�D�QRQ�QXOO�VXEMHFW�
'LVWLQJXLVKHG�1DPH��'1���

&HUWLILFDWHV�LVVXHG�E��WKH�)%&��DIWHU������FRQWDLQ�WKH�LVVXHU�'1�RI��& 86��2 8�6��
�RYHUQPHQW��28 )3.,��&1 )HGHUDO�%ULGJH�&������

&HUWLILFDWHV�LVVXHG�E��WKH�)&3&��DIWHU�2FWREHU������FRQWDLQ�WKH�LVVXHU�'1�RI�& 86��2 8�6��
�RYHUQPHQW��28 )3.,��&1 )HGHUDO�&RPPRQ�3ROLF��&������

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�JHQHUDWH�DQG�VLJQ�FHUWLILFDWHV�ZKHUH�WKH�VXEMHFW�'1�PDWFKHV�WKH�
'1�RI�WKH�&��LGHQWLILHG�LQ�WKH�/2��IURP�WKH�)3.,3��DQG�WKH�VXEMHFW�'1�LQ�WKH�FHUWLILFDWH�
UHTXHVW���3XEOLF�.H��&HUWLILFDWH�6WDQGDUG��3.&6�������UHFHLYHG�IURP�WKH�(QWLW��&���7KHVH�'1V�
FRQWDLQ�;�����QDPLQJ�HOHPHQWV��DW�OHDVW�&��2��DQG�28���WKH�GRPDLQ�FRPSRQHQW�QDPLQJ�HOHPHQW�
�'&���RU�D�FRPELQDWLRQ�RI�WKH�WZR��7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�RQO��LVVXH�&��FHUWLILFDWHV��

7KH�FHUWLILFDWHV�LVVXHG�WR�(QWLW��DQG�663�&�V�KDYH�DQ�DVVXUDQFH�OHYHO�HTXDO�WR�WKH�KLJKHVW�OHYHO�
RI�DVVXUDQFH�FRQWDLQHG�LQ�WKH�FHUWLILFDWH�SROLFLHV�DV�DJUHHG�EHWZHHQ�WKH�)3.,3��DQG�WKH�&���

������ �HHG�IRU��DPHV�WR��H�0HDQLQJIXO�

7KH�)3.,�&�V�VXSSRUW�WKH�JHQHUDWLRQ�DQG�SXEOLFDWLRQ�RI�FURVV�FHUWLILFDWHV�ZLWK�(QWLW��&�V��
1DPHV�XVHG�LQ�WKH�FHUWLILFDWHV�LGHQWLI��WKH�(QWLW��&��WR�ZKLFK�WKH��DUH�DVVLJQHG�LQ�D�PHDQLQJIXO�
ZD���7KH�(QWLW��DVVLJQV�WKH�QDPH�WR�WKHLU�&���DQG�WKH�)3.,3��VWDWHV�WKDW�WKH��DJUHH�WKDW�WKH�
QDPH�LGHQWLILHV�WKH�(QWLW��&��LQ�D�PHDQLQJIXO�ZD��E��LQFOXGLQJ�LW�LQ�WKH�/2��LVVXHG�WR�WKH�
)3.,0���7KH�VXEMHFW'1�LQ�D�&��FHUWLILFDWH�PDWFKHV�WKH�LVVXHU'1�LQ�WKH�FHUWLILFDWHV�WKDW�VXEMHFW�
&��LVVXHV��

7KH�/2��SURYLGHG�E��WKH�)3.,3��DQG�WKH�3.&6����UHTXHVW�UHFHLYHG�IURP�WKH�(QWLW��&��ZLOO�
FRQWDLQ�WKH�QDPH�WR�EH�XVHG�DV�WKH�VXEMHFW�RI�WKH�FHUWLILFDWH�LVVXHG�E��WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&���

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�PD��LVVXH�FHUWLILFDWHV�ZLWK�QDPH�FRQVWUDLQWV�DVVHUWHG��OLPLWLQJ�WKH�
QDPH�VSDFH�RI�WKH�(QWLW��&�V�WR�WKDW�DSSURSULDWH�IRU�WKHLU�GRPDLQV��7KH�DSSURSULDWH�QDPH�
FRQVWUDLQWV�ZLOO�EH�DV�DJUHHG�WR�EHWZHHQ�WKH�)3.,3��DQG�(QWLW��DQG�VSHFLILHG�LQ�WKH�/2��
SURYLGHG�E��WKH�)3.,3����

������ �QRQ�PLW��RU�3VHXGRQ�PLW��RI��XEVFULEHUV�

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GR�QRW�LVVXH�DQRQ�PRXV��SVHXGRQ�PRXV��RU�DQ��RWKHU�
6XEVFULEHU�FHUWLILFDWHV��

������ 5XOHV�IRU�,QWHUSUHWLQJ�9DULRXV��DPH�)RUPV�

�)%&��&3��DQG��)&3&��&3��FRQWDLQ�WKH�UXOHV�IRU�LQWHUSUHWLQJ�VXEVFULEHU�FHUWLILFDWH�QDPH�
IRUPV����
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5XOHV�IRU�LQWHUSUHWLQJ�'1�IRUPV�DUH�VSHFLILHG�LQ�;������,�IRUPD�LR��7HFK�ROR�����2SH��6�V�HPV�
,��HUFR��HF�LR����7KH��LUHF�RU���0R�HOV���

������ �QLTXHQHVV�RI��DPHV�

(QWLWLHV�DUH�UHVSRQVLEOH�IRU�FUHDWLQJ�PHDQLQJIXO�QDPHV�WKDW�XQLTXHO��LGHQWLI��WKHLU�&�V��7KH�
)3.,3��PDQDJHV�WKH�QDPH�XQLTXHQHVV�IRU�FHUWLILFDWHV�LVVXHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�
&�V�E��DVVXULQJ�WKH�&��QDPHV�SURYLGHG�E��WKH�(QWLW��DSSURSULDWHO��LGHQWLILHV�WKH�UHODWLRQVKLS�
ZLWK�WKH�(QWLW���7KH�QDPH�XQLTXHQHVV�YHULILFDWLRQ�LV�D�PDQXDO�SURFHVV��1DPHV��ZKHWKHU�;�����
'1V�RU�RWKHU�QDPH�IRUPV��H�J���DQ�HOHFWURQLF�PDLO�DGGUHVV��'16�QDPH���DUH�DSSURYHG�E��WKH�
)3.,3��DQG�FRQILUPHG�DV�EHLQJ�XQLTXH��

������ 5HFRJQLWLRQ���XWKHQWLFDWLRQ��DQG�5ROH�RI��UDGHPDUNV�

7KH�)3.,3��UHVROYHV�DQ��QDPH�FROOLVLRQV�RU�GLVSXWHV�UHJDUGLQJ�FHUWLILFDWHV�LVVXHG�E��DQ�)3.,�
7UXVW�,QIUDVWUXFWXUH�&��EURXJKW�WR�LWV�DWWHQWLRQ��&RQVLVWHQW�ZLWK�)HGHUDO�SROLF���WKH�)3.,0��
ZLOO�QRW�LVVXH�D�FHUWLILFDWH�NQRZLQJ�WKDW�LW�LQIULQJHV�XSRQ�WKH�WUDGHPDUN�RI�DQRWKHU��

���� �1�7��/����17�7��9�/���7�21�
�Q�(QWLW��UHJLVWUDWLRQ�WR�WKH�)%&��VHUYLFH�LV�LQLWLDWHG�E��DSSO�LQJ�WR�WKH�)3.,3���WR�REWDLQ�D�
FURVV�FHUWLILFDWH�IURP�WKH�)%&��WR�WKH�(QWLW��&���7KLV�DSSOLFDWLRQ�LV�GRQH�XVLQJ�WKH��SSOLFDWLRQ�
IRU�&URVV�&HUWLILFDWLRQ��ZKLFK�PXVW�EH�ILOOHG�LQ�DQG�VLJQHG�E��DQ�(QWLW��DXWKRUL]HG�RIILFLDO��7KH�
DSSOLFDWLRQ�FRQWDLQV�KRZ�WKH�(QWLW��SURSRVHV�WR�PDS�LWV�&3�FHUWLILFDWH�SROLFLHV�WR�WKH�SROLFLHV�
GHILQHG�LQ�WKH��)%&��&3���DQG�KRZ�WKH�(QWLW��V�FHUWLILFDWH�SURILOH�FRQIRUPV�WR�WKH��)3.,�3URI���
DQG��3,9�,�3URI��LI�DSSOLFDEOH��7KH�DSSOLFDWLRQ�DOVR�GHVFULEHV�KRZ�WKH�DSSOLFDQW�(QWLW��V�3.,�KDV�
EHHQ�LQGHSHQGHQWO��DXGLWHG�WR�HQVXUH�FRQIRUPDQFH�E��WKH�DSSOLFDQW�WR�LWV�RZQ�&3�DQG�&36��

7KH�)3.,3��HYDOXDWHV�WKH�DSSOLFDWLRQ��DQG�HLWKHU�DFFHSWV�WKH�SROLF��PDSSLQJ�SURSRVHG�E��WKH�
DSSOLFDQW�RU�SURSRVHV�DQ�DOWHUQDWLYH�PDSSLQJ���V�SDUW�RI�WKH�DSSOLFDWLRQ�HYDOXDWLRQ��WKH�)3.,3��
YHWV�WKH�LGHQWLW��RI�WKH�(QWLW��RUJDQL]DWLRQ�DQG�WKH�DXWKRULW��RI�WKH�32&V�WR�SDUWLFLSDWH�LQ�WKH�
FURVV�FHUWLILFDWLRQ�SURFHVV�RQ�EHKDOI�RI�WKH�(QWLW��RUJDQL]DWLRQ��7KH�)3.,3��PD��XVH�RQH�RI�WKH�
IROORZLQJ�PHWKRGV�WR�HVWDEOLVK�WKH�DSSOLFDQW�V�DXWKRUL]DWLRQ��

●� 9HULI��DSSOLFDWLRQ�LQIRUPDWLRQ�DJDLQVW�D�FRUSRUDWH�ZHEVLWH�RU�FRUSRUDWH�LQIRUPDWLRQ�
ZHEVLWH�

●� 3XEOLF�UHFRUGV�VHDUFK�
●� 'LJLWDOO��VLJQHG�GRFXPHQW�RI�WKH�DSSOLFDWLRQ�
●� 'LJLWDOO��VLJQHG�GRFXPHQW�RI�D�)HGHUDO�HPSOR�HH�VSRQVRU�

,I�WKH�DSSOLFDQW�DFFHSWV�WKH�HYDOXDWHG�PDSSLQJ��WKH�)3.,3��H[HFXWHV�DQ�02��ZLWK�WKH�DSSOLFDQW�
WKDW�UHIOHFWV�WKH�UHVSHFWLYH�UHVSRQVLELOLWLHV�RI�WKH�)3.,3��DQG�WKH�(QWLW��DORQJ�ZLWK�WKH�SROLF��
PDSSLQJV���IWHU�WKH�02��LV�VLJQHG�E��WKH�SDUWLHV��WKH�)3.,3��QRWLILHV�WKH�)3.,0��ZLWK�DQ�
/2��WR�LQLWLDWH�WKH�SURFHVV�IRU�LVVXLQJ�FURVV�FHUWLILFDWHV�WR�WKH�(QWLW��&���7KH�/2��LVVXHG�E��
WKH�)3.,3��WR�LVVXH�DQ�)%&��FHUWLILFDWH�FRQWDLQV�WKH�,'�SURRILQJ�PHWKRG�RI�WKH�HQWLW��
RUJDQL]DWLRQ�DQG�WKH�DXWKRULW��RI�WKH�32&V�WR�SDUWLFLSDWH�LQ�WKH�FURVV�FHUWLILFDWLRQ�SURFHVV�RQ�
EHKDOI�RI�WKH�(QWLW��RUJDQL]DWLRQ��

�
���SS��F������I��������������I�F��������K����.,���P�����P���I������F�����F����I�F��������������������K��F�������
�SS��F�������������K����������SS��F���������F������F�P�����
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�Q�663�UHJLVWUDWLRQ�WR�WKH�)&3&��VHUYLFH�LV�LQLWLDWHG�E��DQ�663�DSSOLFDQW�DSSO�LQJ�WR�WKH�
)3.,3���'XULQJ�WKLV�SURFHVV��WKH�)3.,�DWWRUQH��YHWV�WKH�LGHQWLW��RI�WKH�663�DSSOLFDQW�
RUJDQL]DWLRQ�DQG�WKH�DXWKRULW��RI�WKH�32&V�WR�UHSUHVHQW�WKH�RUJDQL]DWLRQ��8SRQ�VXFFHVVIXO�
FRPSOHWLRQ�RI�WKH�DSSOLFDWLRQ�SURFHVV��WKH�RUJDQL]DWLRQ�LV�DGGHG�WR�WKH�&HUWLILHG�3.,�663�/LVW�
DQG�PD��EH�OLVWHG�RQ�WKH��6��0XOWLSOH��ZDUG�6FKHGXOH��0�6��XQGHU�6SHFLDO�,WHP�1XPEHU�
�6,1��������3.,��3XEOLF�.H��,QIUDVWUXFWXUH��3.,��6KDUHG�6HUYLFH�3URYLGHUV��3.,�663��
3URJUDP���IWHU�WKH�663�LV�DSSURYHG��WKH�)3.,3��QRWLILHV�WKH�)3.,0��ZLWK�DQ�/2��WR�LQLWLDWH�
WKH�SURFHVV�IRU�LVVXLQJ�D�VXERUGLQDWH�&��FHUWLILFDWH�WR�WKH�663�&���7KH�/2��LVVXHG�E��WKH�
)3.,3��WR�LVVXH�DQ�)&3&��FHUWLILFDWH�FRQWDLQV�WKH�,'�SURRILQJ�PHWKRG�RI�WKH�HQWLW��
RUJDQL]DWLRQ�DQG�WKH�DXWKRULW��RI�WKH�32&V�WR�SDUWLFLSDWH�LQ�WKH�FURVV�FHUWLILFDWLRQ�SURFHVV�RQ�
EHKDOI�RI�WKH�(QWLW��RUJDQL]DWLRQ��

������ 0HWKRG�WR�3UR�H�3RVVHVVLRQ�RI�3UL�DWH�.H��

7KH�)3.,0��YHULILHV�WKDW�DQ�(QWLW��&��SRVVHVVHV�WKH�SULYDWH�NH��FRUUHVSRQGLQJ�WR�WKH�SXEOLF�
NH��VXEPLWWHG�ZLWK�WKH�DSSOLFDWLRQ�E��XVLQJ�WKH�&��DSSOLFDWLRQ�VRIWZDUH�WR�YHULI��WKH�VLJQDWXUH�
RQ�WKH�3.&6����FHUWLILFDWH�UHTXHVW�UHFHLYHG�IURP�WKH�(QWLW���7KH�(QWLW��VKRXOG�VXSSO��WKH�
VXEMHFW�NH��LGHQWLILHU��6.,��LQGHSHQGHQWO��IURP�WKH�HPDLO�RU�&'�WKDW�FRQWDLQV�WKH�3.&6�����
:KHQ�DYDLODEOH��WKH�6.,�LV�SURYLGHG�RQ�WKH�FHUWLILFDWH�UHTXHVW�IRUP�WKDW�DFFRPSDQLHV�WKH�/2���
:KHQ�WKH�/2��FRLQFLGHV�ZLWK�D�UHNH��RI�WKH�(QWLW��&���WKLV�PD��QRW�EH�SRVVLEOH��7KH�)3.,0��
ZLOO�YHULI��WKDW�WKH�6.,�LQ�WKH�3.&6����DQG�UHVXOWLQJ�FHUWLILFDWH�PDWFK�WKH�6.,�SURYLGHG�E��WKH�
(QWLW����OO�WUDQVDFWLRQV�LQYROYHG�LQ�FURVV�FHUWLILFDWH�LVVXDQFH�DUH�UHFRUGHG�DV�SDUW�RI�WKH�VHFXULW��
DXGLW�GDWD��DV�GHVFULEHG�LQ�6HFWLRQ��������
�
7KH�)3.,�GRHV�QRW�SURYLGH�KDUGZDUH�WRNHQV�WR�&�V��7KH�)3.,0��JHQHUDWHV�D�FHUWLILFDWH�EDVHG�
RQ�WKH�3.&6�����DQG�UHWXUQV�WKH�FHUWLILFDWH�DV�GHVFULEHG�LQ�)3.,0��6�D��DU��2SHUD�L���
3URFH�XUHV��HU�LILFD�H�,VVXD�FH��

������ �XWKHQWLFDWLRQ�RI��UJDQL�DWLRQ�,GHQWLW��

7KH�)3.,0��LVVXHV�FURVV�FHUWLILFDWHV�WR�(QWLW��&�V�DV�DXWKRUL]HG�E��WKH�)3.,3��LQ�DQ�/2���
7KH�)3.,3��DXWKHQWLFDWHV�WKH�RUJDQL]DWLRQ�LGHQWLW��DV�SDUW�RI�WKH�DSSOLFDWLRQ�DQG�02��
SURFHVVHV��)RU�QRQ�JRYHUQPHQW��SSOLFDQWV��WKH�)3.,3���WWRUQH��DGYLVHV�WKH�)3.,3��RQ�WKH�
OHJLWLPDF��DQG�DXWKRULW��RI�WKH��SSOLFDQW�RUJDQL]DWLRQ�DQG�UHSUHVHQWDWLRQ��7KH�OHJDO�UHYLHZ�FDQ�
HQWDLO�RQOLQH�UHVHDUFK�DQG�YHULILFDWLRQ�RI�WKH�DXWKRUL]DWLRQ�RI�WKH�LQGLYLGXDO�VXEPLWWLQJ�WKH�
DSSOLFDWLRQ�DQG�LV�UHFRUGHG�DV�SDUW�RI�WKH�DSSOLFDWLRQ�SURFHVV��)RU�QRQ�8�6���SSOLFDQW�3.,V��WKH�
'HSDUWPHQW�RI�6WDWH�PD��EH�LQYROYHG�LQ�WKH�FUHDWLRQ�RI�DQ�02��RU�HTXLYDOHQW��L�H���DGYLVHV�WKH�
)3.,3��RQ�WKH�OHJLWLPDF��DQG�DXWKRULW��RI�WKH��SSOLFDQW�RUJDQL]DWLRQ�DQG�LWV�UHSUHVHQWDWLRQ��
DGYLVHV�RQ�WKH�QHHG�IRU�DQ�LQWHUQDWLRQDO�WUHDW��DQG�PD��DLG�LQ�WKDW�UHJDUG���
�
7KH�)3.,0��ZLOO�LVVXH�FHUWLILFDWHV�WR�663V�DV�GLUHFWHG�E��WKH�)3.,3��LQ�DQ�/2���7KH�)3.,3��
YHWV�WKH�LGHQWLW��RI�WKH�663�DSSOLFDQW�RUJDQL]DWLRQ�DQG�WKH�DXWKRULW��RI�WKH�32&V�WR�UHSUHVHQW�WKH�
RUJDQL]DWLRQ�XVLQJ�PHWKRGV�GHVFULEHG�LQ�6HFWLRQ������

7KH�/2��LVVXHG�E��WKH�)3.,3��WR�WKH�)3.,0��FRQWDLQV�WKH�RUJDQL]DWLRQ�QDPH�DQG�DGGUHVV��DV�
ZHOO�DV�SRLQW�RI�FRQWDFW�LQIRUPDWLRQ�IRU�LQGLYLGXDOV�DXWKRUL]HG�WR�DFW�RQ�EHKDOI�RI�WKH�
RUJDQL]DWLRQ�GXULQJ�WKH�FURVV�FHUWLILFDWLRQ�SURFHVV��&KDQJHV�WR�WKH�/2��V�OLVW�RI�DXWKRUL]HG�
LQGLYLGXDOV�UHTXLUH�DW�OHDVW�D�GLJLWDOO��VLJQHG�HPDLO�RU�GRFXPHQW�IURP�DQ�DXWKRUL]HG�32&�LQ�RUGHU�
WR�DGG�RU�UHPRYH�SHRSOH�IURP�WKH�OLVW��,Q�WKH�HYHQW�VRPHRQH�LV�XQDYDLODEOH��WKH�)3.,3��YDOLGDWHV�
WKH�OHJLWLPDF��DQG�DXWKRULW��RI�WKH�QHZ�LQGLYLGXDO��
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�������� ���K��������R��RI����������V�

���������� ���������V������V��E��VK�G�E���K���SS��������������

7KH�)3.,0��ZLOO�YHULI��WKDW�WKH��DUH�FRPPXQLFDWLQJ�ZLWK�DQ�(QWLW��V�DXWKRUL]HG�RIILFLDO�E��
YHULI�LQJ�WKDW�DOO�FRPPXQLFDWLRQV�DUH�ZLWK�SRLQWV�RI�FRQWDFWV��32&V��OLVWHG�LQ�WKH�/2���,Q�
DGGLWLRQ��WKH�)3.,0��ZLOO�YHULI��WKH�H[LVWHQFH�RI�WKH�&��E��FKHFNLQJ�WKDW�WKH�FHUWLILFDWH�UHTXHVW�
ILOH��3.&6�����FRQWDLQV�WKH�SXEOLF�NH��VSHFLILHG�LQ�WKH�FHUWLILFDWH�UHTXHVW�IRUP�VXEPLWWHG�DQG�
VLJQHG�E��DQ�DXWKRUL]HG�LQGLYLGXDO�IURP�WKH�&��V�RUJDQL]DWLRQ��

������ �XWKHQWLFDWLRQ�RI�,QGL�LGXDO�,GHQWLW��

7KH�RQO��FHUWLILFDWHV�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�LVVXH�WR�LQGLYLGXDOV�DUH�WKRVH�UHTXLUHG�E��
7UXVWHG�5ROHV�IRU�WKHLU�UHVSRQVLELOLWLHV�LQ�RSHUDWLRQ�RI�WKH�&�V����7UXVWHG�5ROH�V�LGHQWLW��LV�
YHULILHG�DV�SDUW�RI�WKH�EDFNJURXQG�LQYHVWLJDWLRQ�SHUIRUPHG�SHU�6HFWLRQ��������7KH�7UXVWHG�5ROH�
DVVLJQPHQW�LV�UHFRUGHG�DQG�DUFKLYHG�SHU�VHFWLRQ��������

7KH�RQO��GHYLFH�FHUWLILFDWHV�LVVXHG�DUH�WKRVH�UHTXLUHG�IRU�RSHUDWLRQ�RI�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&�V��

������ �RQ��HULILHG��XEVFULEHU�,QIRUPDWLRQ�

�OO�LQIRUPDWLRQ�LQ�FURVV�FHUWLILFDWHV�LVVXHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�PDWFKHV�
LQIRUPDWLRQ�LQ�WKH�/2��DQG�WKH�(QWLW��3.&6�����DQ�(QWLW��FDQ�VHQG�DGGLWLRQDO�H[WHQVLRQV�LQ�WKH�
3.&6����WKDW�DUH�QRW�VSHFLILHG�LQ�WKH�/2����([WHQVLRQ�YDOXHV�FRQWDLQLQJ�85,V�LQ�WKH�UHVXOWLQJ�
FHUWLILFDWH�DUH�YDOLGDWHG�E��)3.,0��WUXVWHG�UROHV�WR�HQVXUH�WKH�H[WHQVLRQ�YDOXHV�RQO��LQFOXGH�
85,V�WKDW�DUH�DFFHVVLEOH�RU�ZLOO�EH�DFFHVVLEOH�ZKHQ�SRSXODWHG�ZLWK�WKH�UHVXOWLQJ�FHUWLILFDWH��

������ 9DOLGDWLRQ�RI��XWKRULW��

7KH�)3.,0��FRQILUPV�D�SHUVRQ�V�DXWKRUL]DWLRQ�WR�DFW�RQ�EHKDOI�RI�WKH�(QWLW��E��YDOLGDWLQJ�WKDW�
WKH�SHUVRQ�LV�OLVWHG�DV�D�32&�LQ�WKH�/2���7KH�)3.,3��YDOLGDWHV�LQGLYLGXDOV�ZKR�DUH�DXWKRUL]HG�
WR�UHSUHVHQW�WKH�(QWLW��ZKLOH�DXWKHQWLFDWLQJ�WKH�LGHQWLW��RI�WKH�RUJDQL]DWLRQ�DV�GHWDLOHG�LQ�6HFWLRQ�
�������

������ �ULWHULD�IRU�,QWHURSHUDWLRQ�

7KH�)3.,3��GHWHUPLQHV�WKH�FULWHULD�IRU�FURVV�FHUWLILFDWLRQ�ZLWK�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��
:KHUH�FHUWLILFDWHV�DQG�&5/V�DUH�SXEOLVKHG�LQ�GLUHFWRULHV��VWDQGDUGV�EDVHG�VFKHPDV�IRU�)3.,�
'LUHFWRU��REMHFWV�DQG�DWWULEXWHV�DUH�XVHG��'HWDLOHG�LQIRUPDWLRQ�LV�DYDLODEOH�LQ�WHFKQLFDO�JXLGDQFH�
IURP�WKH�)3.,0���7KH�)3.,3��ZLOO�HQVXUH�3DUWLFLSDWLQJ�&�V�RQO��KDYH�RQH�WUXVW�SDWK�WR�WKH�
)%&���LUUHVSHFWLYH�RI�H[WHQVLRQ�SURFHVVLQJ��

���� ���17�����7�21��1���87��17���7�21��25�5��.���5�48�676�

������ ,GHQWLILFDWLRQ�DQG��XWKHQWLFDWLRQ�IRU�5RXWLQH�5H�NH��

5H�NH�LQJ�D�FHUWLILFDWH�PHDQV�WKDW�D�QHZ�FHUWLILFDWH�LV�FUHDWHG�WKDW�KDV�WKH�VDPH�FKDUDFWHULVWLFV�
DQG�FHUWLILFDWH�SROLFLHV�DV�WKH�ROG�RQH��H[FHSW�WKDW�WKH�QHZ�FHUWLILFDWH�KDV�D�QHZ��GLIIHUHQW�SXEOLF�
NH���FRUUHVSRQGLQJ�WR�D�QHZ��GLIIHUHQW�SULYDWH�NH����D�GLIIHUHQW�VHULDO�QXPEHU��DQG�PD�EH�D�
GLIIHUHQW�YDOLGLW��SHULRG���7KH�WHUP�UH�NH��LV�VRPHWLPHV�XVHG�LQ�UHIHUHQFH�WR�&�V�ZLWK�D�QHZ�NH��
DQG�'1�GXH�WR�WKH�&��QRW�GRLQJ�UH�NH��DFFRUGLQJ�WR�WKH�;�����GHILQLWLRQ����&��FHUWLILFDWHV�
LVVXHG�ZLOO�KDYH�D�PD[LPXP�YDOLGLW��RI�����HDUV��ZLWK�WKH�H[FHSWLRQ�RI�VHOI�VLJQHG�&��
FHUWLILFDWHV�ZKLFK�PD��KDYH�D�PD[LPXP�YDOLGLW��SHULRG�RI�����HDUV��
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1HZ�FURVV�FHUWLILFDWHV�DUH�LVVXHG�WR�(QWLW��&�V�E��WKH�)%&��ZKHQ�WKH�)%&��UH�NH�V��DQG�ZKHQ�
(QWLW��&�V�UH�NH���8SRQ�(QWLW��&��UH�NH���WKH�)3.,0��FRQILUPV�ZLWK�WKH�)3.,3��WKDW�WKH�
02��EHWZHHQ�WKH�)3.,3��DQG�(QWLW��LV�VWLOO�LQ�JRRG�VWDQGLQJ��DQG�UHTXHVWV�DXWKRUL]DWLRQ�WR�
LVVXH�D�QHZ�FURVV�FHUWLILFDWH�WR�WKH�(QWLW��&����XWKRUL]DWLRQ�LV�UHFHLYHG�LQ�WKH�IRUP�RI�D�
GLJLWDOO��VLJQHG�/2��GRFXPHQW�RU�D�GLJLWDOO��VLJQHG�HPDLO�IURP�WKH�)3.,3��&KDLU��,I�D�ZHW�
VLJQDWXUH�RU�RWKHU�PHFKDQLVP�LV�XVHG��WKH�)3.,0��ZLOO�YHULI��WKH�UHTXHVW�LQ�D�VHFXUH�PDQQHU�
ZLWK�WKH�)3.,3��&KDLU��3ULRU�WR�LVVXLQJ�WKH�/2��WR�WKH�)3.,0���WKH�)3.,3��ZLOO�YHULI��32&�
LQIRUPDWLRQ�IRU�LQGLYLGXDOV�DXWKRUL]HG�WR�SDUWLFLSDWH�LQ�WKH�FURVV�FHUWLILFDWLRQ�SURFHVV�RQ�EHKDOI�
RI�WKH�(QWLW���7KLV�LQIRUPDWLRQ�LV�YHULILHG�ZLWK�WKH�LQGLYLGXDO�V��ZKR�SDUWLFLSDWH�LQ�WKH�)3.,3��
RQ�EHKDOI�RI�WKH�(QWLW��3.,��

:KHQ�LW�LV�WLPH�WR�UH�NH��RQH�RI�WKH�)3.,�7,�&�V��WKH�)3.,0��GRFXPHQWV�WKH�SURSRVHG�SODQ�
WKH��ZLOO�IROORZ�DQG�UHTXHVWV�DXWKRUL]DWLRQ�WR�SURFHHG�IURP�WKH�)3.,3����XWKRUL]DWLRQ�LV�
SURYLGHG�LQ�WKH�IRUP�RI�DQ�/2��IURP�WKH�)3.,3��&KDLU��

������ ,GHQWLILFDWLRQ�DQG��XWKHQWLFDWLRQ�IRU�5H�NH��DIWHU�5H�RFDWLRQ�

�IWHU�D�FHUWLILFDWH�KDV�EHHQ�UHYRNHG�RWKHU�WKDQ�DV�D�UHVXOW�RI�TXDOLW��FRQWURO�GXULQJ�D�FHUWLILFDWH�
LVVXDQFH�DFWLRQ��WKH�LQLWLDO�UHJLVWUDWLRQ�SURFHVV�LV�UHSHDWHG�DV�GHWDLOHG�LQ�6HFWLRQ������7KH�
)3.,0��PXVW�UHFHLYH�D�QHZ�/2��EHIRUH�LVVXLQJ�D�QHZ�FURVV�FHUWLILFDWH�WR�DQ�(QWLW��&���

���� ���17�����7�21��1���87��17���7�21��25�5�92��7�21�5�48�67�
5HYRFDWLRQ�UHTXHVWV�FDQ�FRPH�IURP�DQ�DXWKRUL]HG�(QWLW��32&�RU�WKH�)3.,3���5HYRFDWLRQ�
UHTXHVWV�PXVW�EH�DXWKHQWLFDWHG���XWKHQWLFDWLRQ�RI�D�UHYRFDWLRQ�UHTXHVW�IURP�WKH�)3.,3��RU�
(QWLW��LV�GRQH�E��YDOLGDWLQJ�WKDW�WKH�GLJLWDO�VLJQDWXUH�RQ�WKH�UHTXHVW�LV�IURP�WKH�)3.,3��&KDLU�RU�
DQ�DXWKRUL]HG�(QWLW��32&��DQG�LV�VXERUGLQDWH�WR�WKH�(QWLW��&���5HYRFDWLRQ�UHTXHVWV�FDQ�DOVR�EH�
DXWKHQWLFDWHG�E��WKH�)3.,0��FRQWDFWLQJ�WKH�DXWKRUL]HG�(QWLW��32&�XVLQJ�WKH�32&�LQIRUPDWLRQ�
LQ�WKH�/2���
�

,I�WKH�UHYRFDWLRQ�UHTXHVW�FRPHV�IURP�WKH�(QWLW���WKH�)3.,0��ZLOO�QRWLI��WKH�)3.,3��&KDLU��,Q�
WKLV�FDVH��WKH�UHYRFDWLRQ�FDQ�WDNH�SODFH�ILUVW��IROORZHG�E��QRWLILFDWLRQ�WR�WKH�)3.,3���
�
,I�WKH�UHYRFDWLRQ�UHTXHVW�FRPHV�IURP�WKH�)3.,3��&KDLU��WKH�)3.,0��ZLOO�QRWLI��WKH�(QWLW��
XVLQJ�WKH�32&�LQIRUPDWLRQ�RQ�WKH�FRUUHVSRQGLQJ�/2���

� �
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�� �(57,),��7(��,)(�����(�23(5�7,21���5(48,5(0(176�

���� ��57�����7���33/���7�21�
7KH�SURFHGXUHV�DQ�(QWLW��VKRXOG�XVH�WR�DSSO��IRU�RQH�RU�PRUH�(QWLW��&��FHUWLILFDWHV�ZHUH�
GHYHORSHG�DQG�DSSURYHG�E��WKH�)3.,3���7KHVH�SURFHGXUHV�DV�IROORZV��

��� 7KH�DSSOLFDQW�(QWLW��FRPSOHWHV�D�&URVV�&HUWLILFDWLRQ��SSOLFDWLRQ�WHPSODWH��ZKLFK�LV�
VLJQHG�E��DQ�(QWLW��DXWKRUL]HG�RIILFLDO��7KH�DSSOLFDWLRQ�GHVFULEHV�KRZ�WKH�(QWLW��
SURSRVHV�WR�PDS�WKH�FHUWLILFDWH�SROLFLHV�SUHVHQW�LQ�WKH�(QWLW��&��&3�WR�WKH�FHUWLILFDWH�
SROLFLHV�H[SUHVVHG�LQ��)%&��&3���DQG�KRZ�WKH�(QWLW��FHUWLILFDWH�SURILOH�FRQIRUPV�WR�
�)3.,�3URI���DQG��3,9�,�3URI��LI�DSSOLFDEOH��7KH�DSSOLFDWLRQ�DOVR�GHVFULEHV�KRZ�WKH�
DSSOLFDQW�(QWLW��3.,�ZLOO�EH�LQGHSHQGHQWO��DXGLWHG��SULRU�WR�FURVV�FHUWLILFDWLRQ��WR�HQVXUH�
FRQIRUPDQFH�E��WKH�DSSOLFDQW�WR�LWV�RZQ�&3�DQG�&36��7KH�(QWLW��DSSOLFDWLRQ�ZLOO�LQFOXGH�
WKH�(QWLW��&3�DQG�&36�ZULWWHQ�LQ��5)&�������IRUPDW��)RU�DQ�663�&���WKH�663�ZLOO�
FRPSOHWH�WKH�DSSOLFDWLRQ�SURYLGHG�E��WKH�)3.,3���

��� 7KH�)3.,3��DFWV�RQ�WKH�DSSOLFDWLRQ�DQG�GHWHUPLQHV�ZKHWKHU�WR�LVVXH�D�FHUWLILFDWH�DQG�
H[HFXWH�DQ�02��ZLWK�WKH�DSSOLFDQW��7KH�)3.,3��HVWDEOLVKHV�WKH�DSSOLFDQW�V�
DXWKRUL]DWLRQ�WR�REWDLQ�D�FHUWLILFDWH�DQG�HVWDEOLVK�DQG�UHFRUG�WKH�DSSOLFDQW�V�LGHQWLW��SHU�
6HFWLRQV�����DQG�RU��������

��� 7KH�)3.,3��DXWKRUL]HV�WKH�)3.,0��WR�LVVXH�WKH�FHUWLILFDWH�WR�WKH�DSSOLFDQW�&��YLD�DQ�
/2���VLJQHG�E��WKH�)3.,3��&KDLU��GHWDLOLQJ�WKH�FHUWLILFDWH�FRQWHQWV�DQG�DXWKRUL]HG�
32&V����FHUWLILFDWH�UHTXHVW�IRUP�VLJQHG�E��WKH�DSSOLFDWLRQ�DXWKRUL]HG�RIILFLDO�PD��EH�
LQFOXGHG�ZLWK�WKH�/2���7KH�)3.,3��PD��LQFOXGH�D�FRPSOLDQFH�VWDWHPHQW�ZLWK�WKH�/2��
GHOLYHUHG�WR�WKH�)3.,0��IRU�FHUWLILFDWH�LVVXDQFH���

��� %DVHG�RQ�WKH�/2��SURYLGHG�E��WKH�)3.,3���WKH�)3.,0��WHDP�YHULILHV�WKH�DXWKHQWLFLW��
RI�WKH�/2��DQG�LQFOXGHG�LQIRUPDWLRQ�DQG�WKHQ�LQVHUWV�WKH�FHUWLILFDWH�FRQWHQWV��LQFOXGLQJ�
SROLF��2,'V�DQG�SROLF��PDSSLQJV��LQWR�WKH�FHUWLILFDWH�RU�FURVV�FHUWLILFDWH��5ROH�RU�
DXWKRUL]DWLRQ�LQIRUPDWLRQ�UHTXHVWHG�IRU�LQFOXVLRQ�LV�YHULILHG�WKURXJK�WKH�GLJLWDOO��VLJQHG�
/2���&5)��DQG�RU�02����OO�LQIRUPDWLRQ�LQVHUWHG�LQWR�D�FHUWLILFDWH�LV�YHULILHG�EHIRUH�
LQFOXVLRQ�DQG�LVVXDQFH���

��� �SSOLFDQW�&��SXEOLF�NH�V�DUH�GHOLYHUHG�WR�WKH�)3.,0��LQ�D�GLJLWDOO��VLJQHG�HOHFWURQLF�
FHUWLILFDWH�UHTXHVW��L�H���3.&6�����PHVVDJH�IURP�D�32&�LGHQWLILHG�LQ�WKH�/2��YLD�RQH�RI�
WKH�IROORZLQJ�VHFXUH�PHDQV���

●� (PDLO�RU�GRFXPHQW�ZLWK�YDOLG�GLJLWDO�VLJQDWXUH��FHUWLILFDWLRQ�SDWK�YDOLGDWHV�XS�WR�
WKH�)&3&���WKH�VXEMHFW�&��WKDW�KDV�EHHQ�DSSURYHG�IRU�FHUWLILFDWLRQ�RU�FURVV�
FHUWLILFDWLRQ��RU�D�URRW�GLVWULEXWHG�E��D�WUXVWHG�URRW�SURJUDP��

●� 6HFXUH�)LOH�7UDQVIHU�3URWRFRO��6)73��DSSOLFDWLRQ�
●� ,Q�SHUVRQ��,GHQWLW��FUHGHQWLDOV�UHTXLUHG�DUH�HLWKHU�RQH�)HGHUDO��RYHUQPHQW�LVVXHG�

3LFWXUH�,�'���RU�WZR�1RQ�)HGHUDO��RYHUQPHQW�,�'�V��RQH�RI�ZKLFK�VKDOO�EH�D�SKRWR�
,�'���H�J���GULYHU�V�OLFHQVH��

●� &'�GHOLYHUHG�E��UHJLVWHUHG�PDLO�RU�FRXULHU��SDFNDJHG�ZLWK�D�PHPR�RQ�(QWLW��&��
OHWWHUKHDG�LGHQWLI�LQJ�WKH�DSSURSULDWH�&��'1�DQG�WKH�GHWDLOV�RI�WKH�UHTXHVW��DQG�
VLJQHG�E��D�32&�LGHQWLILHG�LQ�WKH�/2���WUDFNLQJ�QXPEHUV�DUH�H[FKDQJHG�YLD�
HPDLO�RU�WHOHSKRQH���

●� 2U�RWKHU�WUDQVIHU�PHWKRGV�DQG�WRROV�YDOLGDWLQJ�WR�),36�������
��� ,GHQWLW��FKHFNLQJ�DQG�SURRI�RI�SRVVHVVLRQ�RI�WKH�SULYDWH�NH��LV�DFFRPSOLVKHG�DV�GHVFULEHG�

LQ�6HFWLRQ�������DQG�6HFWLRQ��������
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��� ,I�WKH�DSSOLFDWLRQ�LV�DXWKRUL]HG�E��WKH�)3.,3��DQG�UHTXHVWV�D�WZR�ZD��FURVV�
FHUWLILFDWLRQ��WKH�DSSOLFDQW�DXWKRUL]HG�RIILFLDO�FDQ�UHTXHVW�WKDW�WKH�)3.,0��LVVXH�WKH�
(QWLW��&��D�3.&6����IURP�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��SULRU�WR�WKH�DSSOLFDQW�
DXWKRUL]HG�RIILFLDO�VHQGLQJ�WKH�(QWLW��&��3.&6����WR�WKH�)3.,0���

��� �IWHU�D�FHUWLILFDWH�LV�LVVXHG�E��WKH�)3.,0���LW�LV�FKHFNHG�WR�HQVXUH�HDFK�ILHOG�DQG�
H[WHQVLRQ�LV�SRSXODWHG�ZLWK�WKH�FRUUHFW�LQIRUPDWLRQ�EHIRUH�LW�LV�GHOLYHUHG�WR�WKH�DSSOLFDQW�
DQG�SRVWHG�LQ�WKH�)3.,�5HSRVLWRU���

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�RSHUDWHG�XQGHU�WKLV�&36�GR�QRW�LVVXH�HQG�HQWLW��FHUWLILFDWHV��

������ �XEPLVVLRQ�RI��HUWLILFDWH��SSOLFDWLRQ�

�Q�(QWLW��DXWKRUL]HG�RIILFLDO�VXEPLWV�WKH�FHUWLILFDWH�DSSOLFDWLRQ�WR�WKH�)3.,3���

������ (QUROOPHQW�3URFHVV�DQG�5HVSRQVLELOLWLHV�

(QWLWLHV�DSSO�LQJ�IRU�FURVV�FHUWLILFDWLRQ�DUH�UHVSRQVLEOH�IRU�SURYLGLQJ�DFFXUDWH�LQIRUPDWLRQ�RQ�
WKHLU�FHUWLILFDWH�DSSOLFDWLRQV��
�
�OO�FRPPXQLFDWLRQ�DPRQJ�3.,��XWKRULWLHV�VXSSRUWLQJ�WKH�FHUWLILFDWH�DSSOLFDWLRQ�DQG�LVVXDQFH�
SURFHVV�DUH�DXWKHQWLFDWHG�DQG�SURWHFWHG�IURP�PRGLILFDWLRQ��&RPPXQLFDWLRQV�PD��EH�YLD�
GLJLWDOO��VLJQHG�HPDLO��6)73��RU�RXW�RI�EDQG��:KHQ�HOHFWURQLF�FRPPXQLFDWLRQV�DUH�XVHG��GLJLWDO�
VLJQDWXUHV�PD��EH�XVHG�WR�DXWKHQWLFDWH�WKH�LGHQWLW��RI�WKH�VLJQHU�DQG�GHWHFW�PRGLILFDWLRQV��7KH�
GLJLWDO�VLJQDWXUH�PXVW�YDOLGDWH�WR�WKH�)&3&���DQ�)3.,�DIILOLDWH�5RRW��WKH�VXEMHFW�&��RI�WKH�
DSSOLFDQW��RU�RWKHU�URRW�GLVWULEXWHG�E��D�WUXVWHG�URRW�SURJUDP��:KHQ�GLJLWDO�VLJQDWXUH�LV�QRW�
DYDLODEOH��32&�LQIRUPDWLRQ�VXSSOLHG�LQ�WKH�/2��LV�XVHG�WR�DXWKHQWLFDWH�(QWLW��RIILFLDOV��:KHQ�
SRVWDO�RU�RWKHU�SK�VLFDO�PHDQV�RI�WUDQVLW�DUH�XVHG��WUDFNLQJ�QXPEHUV�DUH�H[FKDQJHG�YLD�HPDLO�RU�
WHOHSKRQH��,I�SDVVZRUGV�RU�VKDUHG�VHFUHWV�DUH�XVHG�WR�SURWHFW�HOHFWURQLF�FRPPXQLFDWLRQV��WKH��
ZLOO�EH�FRPPXQLFDWHG�LQ�SHUVRQ�RU�YLD�RWKHU�RXW�RI�EDQG�PHFKDQLVPV��

���� ��57�����7���33/���7�21�352��66�1��
7KH�)3.,3��YHULILHV�WKDW�LQIRUPDWLRQ�LQ�FHUWLILFDWH�DSSOLFDWLRQV�LV�DFFXUDWH�EHIRUH�FHUWLILFDWHV�DUH�
LVVXHG��7KH�SURFHVV�RI�YHULI�LQJ�WKH�LQIRUPDWLRQ�LV�GHWDLOHG�LQ�WKH��%5,'�(�352&(66���7KH�
SURFHVV�LQFOXGHV�PDSSLQJ�&3V��WHFKQLFDO�WHVWLQJ��DQG�YHULILFDWLRQ�RI�LQIRUPDWLRQ�ZLWK�WKH�(QWLW��
32&�IRU�FURVV�FHUWLILFDWHV���)RU�VXERUGLQDWH�&��FHUWLILFDWHV��LQIRUPDWLRQ�LV�YHULILHG�ZLWK�WKH�663�
32&��7KH�YHULILHG�LQIRUPDWLRQ�LV�SURYLGHG�WR�WKH�)3.,0��LQ�WKH�IRUP�RI�DQ�/2���

��� 7KH�)3.,0��2IILFHU�YHULILHV�WKDW�WKH�LQIRUPDWLRQ�LQ�WKH�/2��LV�FRQVLVWHQW�ZLWK�
LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�02��IRU�(QWLWLHV�FURVV�FHUWLI�LQJ�ZLWK�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH����

��� 7KH�)3.,0��YHULILHV�WKH�LQIRUPDWLRQ�LQ�FURVV�FHUWLILFDWHV�LVVXHG�E��WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&�V�DJDLQVW�WKH�LQIRUPDWLRQ�VSHFLILHG�LQ�WKH�/2����

��� 7KH�)3.,0��YHULILHV�WKH�LQIRUPDWLRQ�LQ�FURVV�FHUWLILFDWHV�LVVXHG�E��(QWLWLHV�WR�WKH�)3.,�
7UXVW�,QIUDVWUXFWXUH�&�V�DJDLQVW�WKH�LQIRUPDWLRQ�VSHFLILHG�LQ�WKH�02����

)RU�)3.,�7UXVW�,QIUDVWUXFWXUH�FHUWLILFDWHV��

��� 7KH�)3.,0���GPLQLVWUDWRU�DQG�2IILFHU�YHULI��WKH�WUXVWHG�UROH�LV�DSSURYHG�E��WKH�
)3.,0��3URJUDP�0DQDJHU�WKURXJK�D�WUXVWHG�UROH�DXWKRUL]DWLRQ�OHWWHU��
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������ 3HUIRUPLQJ�,GHQWLILFDWLRQ�DQG��XWKHQWLFDWLRQ�)XQFWLRQV�

7KH�)3.,3��SHUIRUPV�LGHQWLILFDWLRQ�DQG�DXWKHQWLFDWLRQ�RI�WKH�DSSOLFDQW�(QWLW��IROORZLQJ�WKH�
SURFHGXUHV�GHWDLOHG�LQ��%5,'�(�352&(66��RU�GXULQJ�WKH�663�DFFHSWDQFH�SURFHVV��DQG�VHQGV�
(QWLW��32&�LQIRUPDWLRQ�LQ�WKH�IRUP�RI�DQ�/2��WR�WKH�)3.,0���7KH�)3.,0��RQO��FRUUHVSRQGV�
ZLWK�WKRVH�32&V�OLVWHG�LQ�WKH�/2���RU�DV�GLUHFWHG�E��WKH�OLVWHG�32&��

������ �SSUR�DO�RU�5HMHFWLRQ�RI��HUWLILFDWH��SSOLFDWLRQV�

7KH�)3.,3��PD��DSSURYH�RU�UHMHFW�D�FHUWLILFDWH�DSSOLFDWLRQ��

������ �LPH�WR�3URFHVV��HUWLILFDWH��SSOLFDWLRQV�

7KH�WLPH�WR�SURFHVV�)%&��FHUWLILFDWH�DSSOLFDWLRQV�UHTXLUHV�FRPSOHWLRQ�RI�WKH�IROORZLQJ�VWHSV������
SHUIRUP�(QWLW��&3�WR��)%&��&3��PDSSLQJ�WR�GHWHUPLQH�WKH�DSSURSULDWH�SROLF��PDSSLQJV������
SHUIRUP�WHFKQLFDO�WHVWLQJ������)3.,3��YRWH�WR�DSSURYH�WKH�(QWLW��V�DSSOLFDWLRQ������REWDLQ�D�
VLJQHG�02��EHWZHHQ�WKH�)3.,3��DQG�WKH�(QWLW���DQG�����WKH�)3.,3��SURYLGHV�DQ�/2��WR�WKH�
)3.,0����

7KH�WLPH�WR�SURFHVV�)&3&��FHUWLILFDWH�DSSOLFDWLRQV�UHTXLUHV�FRPSOHWLRQ�RI�WKH�IROORZLQJ�VWHSV��
����WKH�663:��DSSURYHV�WKH�663�DSSOLFDWLRQ�DQG�����WKH�)3.,3��YRWHV�WR�DSSURYH�WKH�663��DQG�
����WKH�)3.,3��SURYLGHV�DQ�/2��WR�WKH�)3.,0���

7KH�)3.,0��ZLOO�SURFHVV�DQG�LVVXH�FHUWLILFDWHV�ZLWKLQ����GD�V�RI�DSSOLFDQW�LGHQWLW��YHULILFDWLRQ��
7R�FRPSOHWH�LGHQWLW��YHULILFDWLRQ��WKH�)3.,0��VKDOO�KDYH�D�VLJQHG�/2��IURP�WKH�)3.,3��&KDLU�
RU�GHVLJQHH��D�GLJLWDOO��VLJQHG�FHUWLILFDWH�UHTXHVW�ILOH�IURP�DQ�DXWKRUL]HG�32&�LGHQWLILHG�LQ�WKH�
/2���DQG�D�3.&6����IURP�WKH�(QWLW��RU�663���OO�LVVXDQFH�DUWLIDFWV�DUH�VHFXUHO��GHOLYHUHG�
DFFRUGLQJ�WR�6HFWLRQ��������

���� ��57�����7���668�1���

������ ���������FWLRQV��XULQJ��HUWLILFDWH�,VVXDQFH�

7KH�)3.,0��LVVXHV�FURVV�FHUWLILFDWHV�WR�WKH�(QWLW��&��E��WKH�IROORZLQJ�SURFHGXUH��

��� 8SRQ�UHFHLYLQJ�D�VLJQHG�UHTXHVW�PHVVDJH��3.&6����PHVVDJH��IURP�WKH�(QWLW��&���WKH�
GHVLJQDWHG�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VRIWZDUH�YHULILHV�WKH�VLJQDWXUH�WR�SURYH�
SRVVHVVLRQ�RI�WKH�SULYDWH�NH��DQG�FKHFNV�WKH�3.&6����DJDLQVW�WKH�VLJQHG�/2��IURP�WKH�
)3.,3���7KHQ��DIWHU�DOO�UHTXLUHPHQWV�FULWHULD�KDYH�EHHQ�VDWLVILHG��WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&��ZLOO�VLJQ�DQG�LVVXH�WKH�FURVV�FHUWLILFDWH�WR�WKH�(QWLW��&���

��� (DFK�FHUWLILFDWH�LVVXHG�E��WKH�)3.,0��LV�PDQXDOO��FKHFNHG�WR�HQVXUH�HDFK�ILHOG�DQG�
H[WHQVLRQ�LV�SRSXODWHG�ZLWK�WKH�FRUUHFW�LQIRUPDWLRQ�DV�ZHOO�DV�LI�WKH�QHZ�FHUWLILFDWH�
FUHDWHV�PXOWLSOH�WUXVW�SDWKV��EHIRUH�WKH�FHUWLILFDWH�LV�GHOLYHUHG�WR�WKH�(QWLW��&���

��� 7KH�FHUWLILFDWH�LVVXHG�E��WKH�)3.,0��ZLOO�EH�GHOLYHUHG�WR�WKH�(QWLW��&��LQ�D�S�E�ILOH��IRU�
)&3&��LVVXHG�FHUWLILFDWHV��RU�'(5�HQFRGHG��FUW�ILOH��IRU�)%&��FHUWLILFDWHV���YLD�VHFXUH�
PHDQV��H�J���VHFXUH�ILOH�WUDQVIHU��&'�GHOLYHUHG�E��UHJLVWHUHG�PDLO�RU�FRXULHU��RU�GLJLWDOO��
VLJQHG�HPDLO���

��� ,I�WZR�ZD��FURVV�FHUWLILFDWLRQ�LV�DXWKRUL]HG��
D�� �7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��ZLOO�JHQHUDWH�D�GLJLWDOO��VLJQHG�FHUWLILFDWH�

UHTXHVW�PHVVDJH�DQG�GHOLYHU�LW�WR�WKH�(QWLW��&��LQ�D�3.&6����FHUWLILFDWH�UHTXHVW�
PHVVDJH��YLD�VHFXUH�PHDQV��

E�� 7KH�(QWLW��&��ZLOO�VLJQ�DQG�LVVXH�D�FHUWLILFDWH�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�
&��DQG�GHOLYHU�LW�WR�WKH�)3.,0��YLD�VHFXUH�PHDQV��
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7KH�)3.,0��ZLOO�SRVW�FURVV�FHUWLILFDWHV�LQ�S�F�ILOHV�RQ�WKH�+773�VHUYHU��,Q�WKH�FDVH�RI�WZR�ZD��
FURVV�FHUWLILFDWHV��ERWK�FURVV�FHUWLILFDWHV�DUH�SRVWHG�LQ�WKH�DSSURSULDWH�S�F�ILOH��

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GR�QRW�JHQHUDWH�6XEVFULEHU�SULYDWH�NH�V�DQG�DUH�QRW�LQ�SRVVHVVLRQ�
RI�(QWLW��&��SULYDWH�VLJQDWXUH�NH�V��

������ ������RWLILFDWLRQ�WR�(QWLW��RI�,VVXDQFH�RI��HUWLILFDWH��

7KH�)3.,0��ZLOO�QRWLI��DQG�GHOLYHU�WKH�FHUWLILFDWH�WR�WKH�(QWLW��LQ�D�VHFXUH�PDQQHU��7KH�
)3.,3��DQG�)3.,�&RPPXQLW��ZLOO�DOVR�EH�QRWLILHG�E��PHWKRGV�LQFOXGHG�LQ�6HFWLRQ��������

���� ��57�����7������37�1���
7KH�02��VSHFLILHV�UHVSRQVLELOLWLHV�WKDW�DQ�(QWLW��DQG�WKH�)3.,3��PXVW�SHUIRUP�EHIRUH�WKH�
)3.,3��FDQ�DXWKRUL]H�LVVXDQFH�RI�DQ�)3.,�7UXVW�,QIUDVWUXFWXUH�&��FHUWLILFDWH�WR�WKH�(QWLW��&���
2QFH�D�&�FHUWLILFDWH�KDV�EHHQ�LVVXHG�DQG�DFFHSWHG�E��WKH�(QWLW���LQWHURSHUDELOLW��ZLWK�WKH�)3.,�
7UXVW�,QIUDVWUXFWXUH�EHJLQV�ZKHQ�WKH�)3.,�DQG�(QWLW��UHSRVLWRULHV�KDYH�EHHQ�XSGDWHG��DV�
DSSURSULDWH��7KLV�EHJLQV�WKH�(QWLW��V�REOLJDWLRQV�XQGHU�WKH�02��DQG�WKLV�&36��

������ �RQGXFW��RQVWLWXWLQJ��HUWLILFDWH��FFHSWDQFH�

)RU�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��IDLOXUH�WR�REMHFW�WR�WKH�UHTXHVWHG�FHUWLILFDWH�RU�LWV�FRQWHQWV�
FRQVWLWXWHV�DFFHSWDQFH�RI�WKH�FHUWLILFDWH��

������ 3XEOLFDWLRQ�RI�WKH��HUWLILFDWH�E��WKH����

�V�VSHFLILHG�LQ�6HFWLRQ��������DOO�&��FHUWLILFDWHV�DUH�SXEOLVKHG�LQ�)3.,�DQG�(QWLW��5HSRVLWRULHV��

������ ������RWLILFDWLRQ�RI��HUWLILFDWH�,VVXDQFH�E��WKH����WR��WKHU�(QWLWLHV�

:KHQ�DQ�/2��LV�UHFHLYHG�IURP�RQH�RI�WKH�)3.,3��FR�FKDLUV��WKH�)3.,0��QRWLILHV�WKH�)3.,�
FRPPXQLW��RI�LQWHQW�WR�LVVXH�D�FHUWLILFDWH�WR�D�SDUWLFLSDWLQJ�3.,�&��YLD�PHWKRGV�LQFOXGHG�LQ�
6HFWLRQ��������
�
7KH�)3.,3��LV�QRWLILHG�RI�QHZO��LVVXHG�SDUWLFLSDWLQJ�3.,�&��FHUWLILFDWHV�LQFOXGLQJ�LI�WKH�
LVVXDQFH�FUHDWHV�PXOWLSOH�WUXVW�SDWKV�YLD�PHWKRGV�LQFOXGHG�LQ�6HFWLRQ��������

���� .���3��5��1����57�����7��86����

������ �XEVFULEHU�3UL�DWH�.H��DQG��HUWLILFDWH��VDJH�

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GR�QRW�LVVXH�VXEVFULEHU�FHUWLILFDWHV��

������ 5HO�LQJ�3DUW��3XEOLF�.H��DQG��HUWLILFDWH��VDJH�

&HUWLILFDWHV�LVVXHG�E��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�VSHFLI��UHVWULFWLRQV�RQ�XVH�WKURXJK�FULWLFDO�
FHUWLILFDWH�H[WHQVLRQV��LQFOXGLQJ�WKH�EDVLF�FRQVWUDLQWV�DQG�NH��XVDJH�H[WHQVLRQV��6RPH�FHUWLILFDWH�
H[WHQVLRQV�WKDW�5)&�����VWDWHV�PXVW�EH�FULWLFDO���L�H���LQKLELW�Q�3ROLF��DQG�SROLF�&RQVWUDLQWV��
PD��QRW�EH�PDUNHG�FULWLFDO�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GXH�WR�NQRZQ�OLPLWDWLRQV�LQ�
VRPH�UHO�LQJ�SDUW��DSSOLFDWLRQV��7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�LVVXH�&5/V�VSHFLI�LQJ�WKH�
FXUUHQW�VWDWXV�RI�DOO�UHYRNHG�DQG�XQH[SLUHG�FHUWLILFDWHV�LVVXHG�E��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��
,W�LV�UHFRPPHQGHG�WKDW�5HO�LQJ�3DUWLHV�SURFHVV�DQG�FRPSO��ZLWK�WKLV�LQIRUPDWLRQ�ZKHQHYHU�
XVLQJ�)3.,�FHUWLILFDWHV�LQ�D�WUDQVDFWLRQ��+RZHYHU��HQIRUFHPHQW�RI�WKDW�UHFRPPHQGDWLRQ�LV�
RXWVLGH�WKH�VFRSH�RI�WKLV�&36��
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���� ��57�����7��5�1���/�

������ �LUFXPVWDQFH�IRU��HUWLILFDWH�5HQH�DO�

��FHUWLILFDWH�PD��EH�UHQHZHG�LI�WKH�SXEOLF�NH��KDV�QRW�UHDFKHG�WKH�HQG�RI�LWV�YDOLGLW��SHULRG��WKH�
DVVRFLDWHG�SULYDWH�NH��KDV�QRW�EHHQ�FRPSURPLVHG��DQG�WKH�VXEMHFW�QDPH�DQG�DWWULEXWHV�DUH�
XQFKDQJHG��7KH�QHZ�YDOLGLW��SHULRG�RI�WKH�UHQHZHG�FHUWLILFDWH�ZLOO�QRW�H[WHQG�SDVW�WKH�PD[LPXP�
OLIHWLPH�RI�WKH�RULJLQDO�NH���&HUWLILFDWHV�PD��DOVR�EH�UHLVVXHG�ZKHQ�D�&��UH�NH�V��
�
,I�WKH�)%&��RU�)&3&��SHUIRUPV�D�NH��UROORYHU��WKH�)3.,0��PD��LVVXH�UHQHZHG�FHUWLILFDWHV�IRU�
DOO�LVVXHG�&��FHUWLILFDWHV��

������ �KR�0D��5HTXHVW�5HQH�DO�

)RU�WKH�)%&���WKH�(QWLW��RU�)3.,0��PD��UHTXHVW�UHQHZDO�RI�DQ�(QWLW��&��V�FURVV�FHUWLILFDWH��
�
�Q�(QWLW��&��PD��SHUIRUP�UHQHZDO�RI�LWV�FURVV�FHUWLILFDWH�ZLWK�WKH�)%&��ZLWKRXW�D�
FRUUHVSRQGLQJ�UHTXHVW��VXFK�DV�ZKHQ�WKH�&��UH�NH�V�E��VLJQLQJ�WKH�SUHYLRXV�3.&6����DQG�
VHQGLQJ�WKH�UHVXOWLQJ�FHUWLILFDWH�E��DJUHHG�XSRQ�PHDQV�WR�WKH�)3.,0����OWHUQDWLYHO���WKH�
)3.,0��PD��UHTXHVW�D�UHQHZDO�RI�WKH�)%&��FURVV�FHUWLILFDWH�IURP�WKH�(QWLW��&���E��VHQGLQJ�D�
QHZ�3.&6����E��DJUHHG�XSRQ�PHDQV�WR�WKH�(QWLW���

)RU�DOO�(QWLW��&�V�RSHUDWLQJ�XQGHU��)&3&��&3���WKH�(QWLW��DXWKRUL]LQJ�RIILFLDO�PD��UHTXHVW�
UHQHZDO�RI�LWV�RZQ�FHUWLILFDWH��)RU�WKH�)&3&���WKH�)3.,0��PD��DOVR�UHTXHVW�UHQHZDO�RI�)3.,�
7UXVW�,QIUDVWUXFWXUH�&�V�FHUWLILFDWHV��)RU�WKH�)&3&���FHUWLILFDWH�UHQHZDO�IRU�UHDVRQV�RWKHU�WKDQ�
)&3&��RU�(QWLW��&��UH�NH��LV�DSSURYHG�E��WKH�)3.,3��LVVXLQJ�D�QHZ�GLJLWDOO��VLJQHG�/2��
IURP�WKH�)3.,3��&KDLU��7KH�)3.,0��IROORZV�WKH�VDPH�QHZ�LVVXDQFH�SURFHGXUHV�LQ�6HFWLRQ�
������WR�UHQHZ�D�FHUWLILFDWH�ZLWK�WKH�DGGHG�VWHS�WR�YHULI��WKH�QHZ�FHUWLILFDWH�GRHV�QRW�H[WHQG�SDVW�
WKH�OLIHWLPH�RI�WKH�VXEMHFW�V�NH��OLIHWLPH��

������ 3URFHVVLQJ��HUWLILFDWH�5HQH�DO�5HTXHVWV�

&HUWLILFDWH�UHQHZDO�IRU�UHDVRQV�RWKHU�WKDQ�UH�NH��RI�WKH�)%&���)&3&���RU�(QWLW��&��LV�
DSSURYHG�E��WKH�)3.,3��LVVXLQJ�D�QHZ�/2��RU�FRQILUPLQJ�DXWKRUL]DWLRQ�E��D�GLJLWDOO��VLJQHG�
HPDLO�IURP�WKH�)3.,3��&KDLU��7KH�SURFHGXUHV�WR�LVVXH�D�FHUWLILFDWH�UHQHZDO�DUH�WKH�VDPH�DV�IRU�
LVVXLQJ�D�QHZ�FHUWLILFDWH��VHH�6HFWLRQ���������

������ �RWLILFDWLRQ�RI��H���HUWLILFDWH�,VVXDQFH�WR��XEVFULEHU��L�H���(QWLW������

6HH�6HFWLRQ��������

������ �RQGXFW��RQVWLWXWLQJ��FFHSWDQFH�RI�D�5HQH�DO��HUWLILFDWH��

)DLOXUH�WR�REMHFW�WR�D�FHUWLILFDWH�LVVXHG�E��DQ�)3.,�7UXVW�,QIUDVWUXFWXUH�&��FRQVWLWXWHV�DFFHSWDQFH�
RI�WKH�FHUWLILFDWH��

������ �3XEOLFDWLRQ�RI�WKH�5HQH�DO��HUWLILFDWH�E��WKH����

�OO�&��FHUWLILFDWHV�DUH�SXEOLVKHG�LQ�WKH�)3.,�DQG�(QWLW��5HSRVLWRULHV��VHH�6HFWLRQ���������

������ �RWLILFDWLRQ�RI��HUWLILFDWH�,VVXDQFH�E��WKH����WR��WKHU�(QWLWLHV�

1RWLILFDWLRQ�RI�FHUWLILFDWH�LVVXDQFH�LV�SURYLGHG�WR�DOO�(QWLWLHV�E��PHWKRGV�LQFOXGHG�LQ�6HFWLRQ�
�������
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���� ��57�����7��5��.���
5H�NH�LQJ�D�FHUWLILFDWH�PHDQV�WKDW�D�QHZ�FHUWLILFDWH�LV�FUHDWHG�WKDW�KDV�WKH�VDPH�FKDUDFWHULVWLFV�
DQG�FHUWLILFDWH�SROLFLHV�DV�WKH�ROG�RQH��H[FHSW�WKDW�WKH�QHZ�FHUWLILFDWH�KDV�D�QHZ��GLIIHUHQW�SXEOLF�
NH���FRUUHVSRQGLQJ�WR�D�QHZ��GLIIHUHQW�SULYDWH�NH���DQG�D�GLIIHUHQW�VHULDO�QXPEHU��VRPHWLPHV�D�
QHZ�'1��DQG�LW�PD��EH�DVVLJQHG�D�GLIIHUHQW�YDOLGLW��SHULRG��)%&��FURVV�FHUWLILFDWHV�LVVXHG�XQGHU�
WKLV�&36�WR�(QWLW��&�V�KDYH�D�WKUHH��HDU�PD[LPXP�YDOLGLW���
�
�IWHU�FHUWLILFDWH�UH�NH���UHYRFDWLRQ�RU�H[SLUDWLRQ�RI�WKH�ROG�FHUWLILFDWH�LV�FRRUGLQDWHG�ZLWK�WKH�
(QWLW���

������ �LUFXPVWDQFH�IRU��HUWLILFDWH�5H�NH��

1HZ�FURVV�FHUWLILFDWHV�QHHG�WR�EH�LVVXHG�WR�(QWLW��&�V�E��WKH�)3.,�&��ZKHQ�WKH�)3.,�&��UH�
NH�V��DQG�ZKHQ�(QWLW��&�V�UH�NH���

%HIRUH�DQ�)3.,�7,�&��FDQ�QR�ORQJHU�LVVXH�D�&��FHUWLILFDWH�IRU�WKH�PD[LPXP�DOORZHG�WLPH�����
�HDUV�IRU�663�&��FHUWLILFDWHV�LQ�WKH�FDVH�RI�WKH�)&3&���RU����HDU�FURVV�FHUWLILFDWHV�IRU�WKH�
)%&���WKH�)3.,0��ZLOO�HVWDEOLVK�D�QHZ�UHSODFHPHQW�&���7KLV�PD��EH�UHIHUUHG�WR�DV�DQ��)3.,�
&��UH�NH����

������ �KR�0D��5HTXHVW��HUWLILFDWLRQ�RI�D��H��3XEOLF�.H��

�IWHU�WKH�)3.,�&��SHUIRUPV�D�UH�NH���WKH�)3.,0��LVVXHV�D�UHTXHVW�IRU�D�QHZ�FURVV�FHUWLILFDWH�
�3.&6�����IURP�HDFK�(QWLW��&��FXUUHQWO��WZR�ZD��FURVV�FHUWLILHG�ZLWK�WKH�)%&��RU�)&3&����
�
�IWHU�DQ�(QWLW��&��SHUIRUPV�D�UH�NH���DQ�(QWLW��DXWKRUL]HG�RIILFLDO�LVVXHV�D�UHTXHVW�IRU�D�QHZ�
FURVV�FHUWLILFDWH��3.&6�����IURP�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&���

������ 3URFHVVLQJ��HUWLILFDWH�5H�NH�LQJ�5HTXHVWV�

7KH�(QWLW��&��V�DXWKRUL]HG�RIILFLDOV�DUH�DXWKHQWLFDWHG�IRU�WKH�SXUSRVH�RI�UH�NH�LQJ�LQ�WKH�VDPH�
PDQQHU�DV�ZDV�XVHG�IRU�WKH�LQLWLDO�DSSOLFDWLRQ��7KH�)3.,0��ZLOO�YHULI��WKDW�WKH�LQGLYLGXDOV�
QDPHG�LQ�WKH�/2��DUH�VWLOO�FXUUHQW���GGLWLRQDOO���WKH�)3.,0��YHULILHV�ZLWK�WKH�)3.,3��WKDW�WKH�
02��EHWZHHQ�WKH�)3.,3��DQG�WKH�(QWLW��UHPDLQV�LQ�JRRG�VWDQGLQJ�E��UHFHLYLQJ�D�QHZ�/2��
IURP�WKH�)3.,3��RU�D�GLJLWDOO��VLJQHG�HPDLO�IURP�WKH�)3.,3��&KDLU�FRQILUPLQJ�DXWKRUL]DWLRQ�WR�
LVVXH�WKH�FHUWLILFDWH�WR�WKH�(QWLW��&���

������ �RWLILFDWLRQ�RI��H���HUWLILFDWH�,VVXDQFH�WR��XEVFULEHU�

6HH�6HFWLRQ��������

������ �RQGXFW��RQVWLWXWLQJ��FFHSWDQFH�RI�D�5H�NH�HG��HUWLILFDWH�

)RU�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��IDLOXUH�WR�REMHFW�WR�WKH�FHUWLILFDWH�RU�LWV�FRQWHQWV�FRQVWLWXWHV�
DFFHSWDQFH�RI�WKH�FHUWLILFDWH��

������ 3XEOLFDWLRQ�RI�WKH�5H�NH�HG��HUWLILFDWH�E��WKH����

�V�VSHFLILHG�LQ�6HFWLRQ��������DOO�&��FHUWLILFDWHV�ZLOO�EH�SXEOLVKHG�LQ�)3.,�DQG�(QWLW��
5HSRVLWRULHV��

�
�
���������F�����������������������F�������������F�����F����I�����K��������
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������ �RWLILFDWLRQ�RI��HUWLILFDWH�,VVXDQFH�E��WKH����WR��WKHU�(QWLWLHV�

1RWLILFDWLRQ�RI�FHUWLILFDWH�LVVXDQFH�LV�SURYLGHG�WR�DOO�(QWLWLHV�E��PHWKRGV�LQFOXGHG�LQ�6HFWLRQ�
�������

���� ��57�����7��02������7�21�
&HUWLILFDWH�PRGLILFDWLRQ�FRQVLVWV�RI�FUHDWLQJ�QHZ�FHUWLILFDWHV�ZLWK�VXEMHFW�RU�H[WHQVLRQ�
LQIRUPDWLRQ��H�J���SROLF��PDSSLQJV�RU�VXEMHFW�LQIRUPDWLRQ�DFFHVV��WKDW�GLIIHUV�IURP�WKH�ROG�
FHUWLILFDWH��7KH�QHZ�FHUWLILFDWH�PD��KDYH�WKH�VDPH�RU�GLIIHUHQW�VXEMHFW�SXEOLF�NH���
�
�IWHU�FHUWLILFDWH�PRGLILFDWLRQ��WKH�ROG�FHUWLILFDWH�PD��UHPDLQ�DFWLYH�LI�UHTXHVWHG�E��WKH�(QWLW��RU�
663��2WKHUZLVH��WKH�RULJLQDO�FHUWLILFDWH�LV�UHYRNHG�XSRQ�(QWLW��RU�663�FRQILUPDWLRQ��

������ �LUFXPVWDQFH�IRU��HUWLILFDWH�0RGLILFDWLRQ�

)RU�FURVV�FHUWLILFDWHV�LVVXHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��FHUWLILFDWH�PRGLILFDWLRQ�LV�
SHUIRUPHG�LI�DQ�DXWKRUL]HG�(QWLW��32&�UHTXHVWV�D�QHZ�FURVV�FHUWLILFDWH�EHFDXVH�RI�D�FKDQJH�WR�
WKH�&��RU�LI�WKHUH�LV�D�QHHG�WR�FRUUHFW�H[WHQVLRQ�LQIRUPDWLRQ��

������ �KR�0D��5HTXHVW��HUWLILFDWH�0RGLILFDWLRQ�

7KH�)3.,0��RU�DXWKRUL]HG�32&V�IRU�WKH�(QWLW��&��PD��UHTXHVW�FHUWLILFDWH�PRGLILFDWLRQ�IRU�
FXUUHQWO��FURVV�FHUWLILHG�(QWLW��&�V�E��VHQGLQJ�D�GLJLWDOO��VLJQHG�HPDLO�RU�E��XVLQJ�32&�
LQIRUPDWLRQ�IURP�WKH�/2��RU�02���7KH�)3.,3��PD��UHTXHVW�D�FHUWLILFDWH�PRGLILFDWLRQ�E��
SURYLGLQJ�D�QHZ�/2��WR�WKH�)3.,0���

������ 3URFHVVLQJ��HUWLILFDWH�0RGLILFDWLRQ�5HTXHVWV�

&HUWLILFDWH�PRGLILFDWLRQ�FDQ�EH�UHTXHVWHG�E��WKH�)3.,3��RU�WKH�(QWLW��&��IRU�WKH�IROORZLQJ�
UHDVRQV��

●� 0RGLILFDWLRQ�RI�WKH�VXEMHFW,QIR�FFHVV��6,���H[WHQVLRQ��
●� 0LQRU�QDPH�FKDQJHV��H�J���FKDQJH�&���WR�&����DV�SDUW�RI�NH��UROORYHU�SURFHGXUHV��RU�
●� ,I�DQ�HUURU�LV�GLVFRYHUHG�LQ�D�FHUWLILFDWH��

,I�D�FHUWLILFDWH�LV�PRGLILHG�WR�PDNH�D�FRUUHFWLRQ��WKH�QHZ�FHUWLILFDWH�YDOLGLW��SHULRG�UHWDLQV�WKH�
H[SLUDWLRQ�GDWH�RI�WKH�FHUWLILFDWH�EHLQJ�FRUUHFWHG��,I�WKH�PRGLILFDWLRQ�LV�GLUHFWHG�E��WKH�)3.,3���
WKH�/2��VWDWHV�DQ��OLPLWDWLRQ�RQ�WKH�YDOLGLW��SHULRG��LI�LW�GRHV�QRW��WKH�GHIDXOW�YDOLGLW��SHULRG�RI���
RU�����HDUV�LV�XVHG��:KHQHYHU�WKH�)3.,3��DSSURYHV�D�QHZ�FHUWLILFDWH�IRU�D�FXUUHQWO��FURVV�
FHUWLILHG�(QWLW���WKH�)3.,3��DQG�(QWLW��SHUIRUP�D�UHYLHZ�RI�WKH�FXUUHQW�02��IRU�QHFHVVDU��
FRUUHFWLRQV��

,W�LV�XQGHUVWRRG�WKDW�PRGLI�LQJ�WKH�FHUWLILFDWH�LQYROYHV�UHYRNLQJ�WKH�ROG�FHUWLILFDWH�DIWHU�LVVXLQJ�
WKH�QHZ�FHUWLILFDWH���,I�WKH�PRGLILFDWLRQ�RI�WKH�FHUWLILFDWH�LV�DSSURYHG��VR�LV�WKH�UHYRFDWLRQ�RI�WKH�
ROG�FHUWLILFDWH��

(LWKHU�D�QHZ�3.&6����RU�WKH�SUHYLRXV�3.&6����FDQ�EH�XVHG�WR�SURFHVV�D�FHUWLILFDWH�
PRGLILFDWLRQ�UHTXHVW��

������ �RWLILFDWLRQ�RI��H���HUWLILFDWH�,VVXDQFH�WR��XEVFULEHU�

6HH�6HFWLRQ��������
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������ �RQGXFW��RQVWLWXWLQJ��FFHSWDQFH�RI�0RGLILHG��HUWLILFDWH�

)RU�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��IDLOXUH�WR�REMHFW�WR�WKH�FHUWLILFDWH�RU�LWV�FRQWHQWV�FRQVWLWXWHV�
DFFHSWDQFH�RI�WKH�FHUWLILFDWH��

������ 3XEOLFDWLRQ�RI�WKH�0RGLILHG��HUWLILFDWH�E��WKH����

�V�VSHFLILHG�LQ�6HFWLRQ��������DOO�&��FHUWLILFDWHV�DUH�SXEOLVKHG�LQ�WKH�)3.,�DQG�(QWLW��
UHSRVLWRULHV��

������ �RWLILFDWLRQ�RI��HUWLILFDWH�,VVXDQFH�E��WKH����WR��WKHU�(QWLWLHV�

1RWLILFDWLRQ�RI�FHUWLILFDWH�LVVXDQFH�LV�SURYLGHG�WR�DOO�(QWLWLHV�E��PHWKRGV�LQFOXGHG�LQ�6HFWLRQ�
�������

���� ��57�����7��5�92��7�21��1��6863�16�21�
)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�LVVXH�&5/V�FRYHULQJ�DOO�UHYRNHG�DQG�XQH[SLUHG�FHUWLILFDWHV��
7KHVH�&5/V�DUH�SXEOLVKHG�LQ�SXEOLFO��DYDLODEOH�UHSRVLWRULHV��DFFHVVLEOH�E��+773��7KH�
FUO'LVWULEXWLRQ3RLQW��&'3��H[WHQVLRQ�LQ�FHUWLILFDWHV�LQFOXGHV�DW�OHDVW�RQH�85,�LQGLFDWLQJ�D�
ORFDWLRQ�WR�ILQG�WKH�FXUUHQW�&5/V��,Q�DGGLWLRQ��WKH�)3.,3��ZHE�VLWH�FRQWDLQV�D��)3.,�+773�6LWH�
0DS��WKDW�SURYLGHV�WKH�+773�ORFDWLRQV�RI�WKH�ODWHVW�&5/V��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GR�QRW�
LVVXH�2&63�UHVSRQGHU�FHUWLILFDWHV���Q���)%&��&3��RU��)&3&��&3��UHTXLUHPHQWV�UHODWHG�WR�
2&63�RSHUDWLRQV�DUH�QRW�DSSOLFDEOH�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��7KH�)3.,3��LV�
QRWLILHG�RI�DQ��UHYRFDWLRQ�YLD�PHWKRGV�LQFOXGHG�LQ�6HFWLRQ�������RU�IROORZLQJ�HPHUJHQF��
UHYRFDWLRQ�SURFHGXUHV�LQ�6HFWLRQ������
�
)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DXWKHQWLFDWH�UHYRFDWLRQ�UHTXHVWV��5HYRFDWLRQ�UHTXHVWV�PD��EH�
DXWKHQWLFDWHG�XVLQJ�WKH�SULYDWH�NH��DVVRFLDWHG�ZLWK�WKH�FHUWLILFDWH�WR�EH�UHYRNHG��UHJDUGOHVV�RI�
ZKHWKHU�RU�QRW�WKH�SULYDWH�NH��KDV�EHHQ�FRPSURPLVHG��

������ �LUFXPVWDQFHV�IRU�5H�RFDWLRQ��

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��PD��UHYRNH�D�FHUWLILFDWH�XQGHU�WKH�IROORZLQJ�FLUFXPVWDQFHV��

��� :KHQ�D�FHUWLILFDWH�KDV�EHHQ�PDGH�REVROHWH�RU�LQIRUPDWLRQ�LQ�WKH�FHUWLILFDWH�EHFRPHV�
LQYDOLG��7KLV�FDQ�RFFXU�ZKHQ�D�PRGLILHG�FHUWLILFDWH�KDV�EHHQ�UHTXHVWHG�RU�DQ�HUURU�LV�
GLVFRYHUHG�LQ�D�FHUWLILFDWH�UHVXOWLQJ�LQ�WKH�)3.,0��LVVXLQJ�D�FRUUHFW�FHUWLILFDWH�DQG�
UHYRNLQJ�WKH�FHUWLILFDWH�ZLWK�WKH�HUURU��

��� :KHQ�WKH�SULYLOHJHV�RU�PDSSHG�SROLFLHV�LQ�D�FHUWLILFDWH�DUH�UHPRYHG�RU�UHGXFHG��
��� :KHQ�WKH�(QWLW��&��KDV�VKRZQ�D�YLRODWLRQ�RI�WKH�02���
��� 3ULYDWH�NH���&��FRPSRQHQW�FRPSURPLVH��RU�RWKHU�HPHUJHQF��WKDW�PD��LPSDFW�WKH�

LQWHJULW��RI�WKH�FHUWLILFDWH�RU�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�DV�GHWHUPLQHG�E��WKH�)3.,0��
SHUVRQQHO��

��� %��UHTXHVW�RI�WKH�(QWLW��&���
��� :KHQ�WKH�(QWLW��&��IDLOV�WR�DGKHUH�WR�WKH�UHTXLUHPHQWV�RI�LWV�&3�RU�DSSURYHG�&36��
��� %��UHTXHVW�RI�WKH�)3.,3���

,I�LW�LV�GHWHUPLQHG�D�SULYDWH�NH��XVHG�WR�DXWKRUL]H�WKH�LVVXDQFH�RI�RQH�RU�PRUH�FHUWLILFDWHV�LVVXHG�
E��WKH�)3.,0��PD��KDYH�EHHQ�FRPSURPLVHG��DOO�FHUWLILFDWHV�GLUHFWO��RU�LQGLUHFWO��DXWKRUL]HG�E��
WKDW�SULYDWH�NH��VLQFH�WKH�GDWH�RI�DFWXDO�RU�VXVSHFWHG�FRPSURPLVH�VKDOO�EH�UHYRNHG�RU�YHULILHG�DV�
DSSURSULDWHO��LVVXHG��
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������ �KR��DQ�5HTXHVW�5H�RFDWLRQ�

��FHUWLILFDWH�LVVXHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�WR�DQ�(QWLW��&��LV�UHYRNHG�����XSRQ�
GLUHFWLRQ�RI�WKH�)3.,3�������XSRQ�DQ�DXWKHQWLFDWHG�UHTXHVW�E��D�SUHYLRXVO��GHVLJQDWHG�(QWLW��
DXWKRUL]HG�RIILFLDO��RIILFLDOV�DUH�VSHFLILHG�LQ�WKH�02��DQG�RU�/2��DV�DXWKRUL]HG�WR�PDNH�VXFK�D�
UHTXHVW���RU�����ZKHQ�WKH�)3.,0��SHUVRQQHO�GHWHUPLQH�WKDW�DQ�HPHUJHQF��KDV�RFFXUUHG�WKDW�PD��
LPSDFW�WKH�LQWHJULW��RI�WKH�FHUWLILFDWHV�LVVXHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��VHH�6HFWLRQ���������

5HTXHVWV�DUH�YHULILHG�E��FRQWDFWLQJ�DQ�(QWLW��32&�XVLQJ�32&�LQIRUPDWLRQ�RQ�WKH�DVVRFLDWHG�
/2��DQG�ZKHQ�SRVVLEOH��E��YDOLGDWLQJ�WKH�GLJLWDO�VLJQDWXUH�RQ�D�GLJLWDOO��VLJQHG�HPDLO�RU�3')�
ILOH�������

&��FHUWLILFDWHV�PD��DOVR�EH�UHYRNHG�DIWHU�D�PRGLILHG�FHUWLILFDWH�LV�LVVXHG�DQG�DFFHSWHG�E��WKH�
(QWLW��32&��3HUPLVVLRQ�WR�LVVXH�WKH�PRGLILHG�FHUWLILFDWH�SURYLGHV�SHUPLVVLRQ�WR�UHYRNH�WKH�
REVROHWH�FHUWLILFDWH��QR�DGGLWLRQDO�DXWKRUL]DWLRQ�LV�UHTXLUHG���

7R�UHTXHVW�D�&��FHUWLILFDWH�LVVXHG�E��RQH�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�EH�UHYRNHG��DQ�
DXWKRUL]HG�LQGLYLGXDO�VKRXOG�VHQG�D�GLJLWDOO��VLJQHG�HPDLO�WR�ISNL�DW�JVD�GRW�JRY�RU�E��UHDFKLQJ�
RXW�WR�32&V�LQ�WKH�)3.,0��RU�)3.,3��WR�EHJLQ�WKH�UHTXHVW�SURFHVV��

7R�UHTXHVW�D�UHYRFDWLRQ�GXH�WR�D�VXVSHFWHG�3ULYDWH�.H��&RPSURPLVH��&HUWLILFDWH�PLVXVH��RU�RWKHU�
W�SHV�RI�IUDXG��FRPSURPLVH��PLVXVH��LQDSSURSULDWH�FRQGXFW��RU�DQ��RWKHU�PDWWHU�UHODWHG�WR�
FHUWLILFDWHV��VHQG�DQ�HPDLO�WR�ISNL�DW�JVD�GRW�JRY�RU�E��UHDFKLQJ�RXW�WR�32&V�LQ�WKH�)3.,0��RU�
)3.,3��WR�EHJLQ�WKH�UHTXHVW�SURFHVV���

������ 3URFHGXUH�IRU�5H�RFDWLRQ�5HTXHVW�

:KHQ�WKH�UHYRFDWLRQ�UHTXHVW�LV�QRW�GXH�WR�D�SHUFHLYHG�HPHUJHQF���WKH�UHYRFDWLRQ�FDQ�EH�DW�D�WLPH�
PXWXDOO��DJUHHG�XSRQ�E��WKH�(QWLW��DXWKRUL]HG�RIILFLDO�DQG�WKH�)3.,0���,Q�WKLV�FDVH��WKH�
)3.,0��QRWLILHV�WKH�)3.,3��DQG�)3.,�FRPPXQLW��RI�LQWHQW�WR�UHYRNH�D�FHUWLILFDWH�LVVXHG�WR�D�
SDUWLFLSDWLQJ�3.,�&��YLD�PHWKRGV�LQFOXGHG�LQ�6HFWLRQ��������

5HYRNHG�FHUWLILFDWHV�DUH�LQFOXGHG�RQ�DOO�QHZ�SXEOLFDWLRQV�RI�WKH�FHUWLILFDWH�VWDWXV�LQIRUPDWLRQ�
XQWLO�RQH�&5/�SRVWLQJ�SHULRG�SDVW�WKH�H[SLUDWLRQ�GDWH�RI�WKH�UHYRNHG�FHUWLILFDWH��

7KH�)3.,0��SRVWV�WKH�&5/�WR�WKH�)3.,�5HSRVLWRU���VHH�6HFWLRQ��������ZLWKLQ���KRXUV�RI�WKH�
UHYRFDWLRQ��&HUWLILFDWHV�DUH�UHPRYHG�IURP�WKH�&5/�DQG�RU�&�5/�DIWHU�WKH�H[SLUDWLRQ�GDWH�RI�WKH��
FHUWLILFDWH��+RZHYHU��WKH�UHYRNHG�FHUWLILFDWH�PXVW�DSSHDU�RQ�DW�OHDVW�RQH�SXEOLVKHG�&5/�DQG�RU�
&�5/�SDVW�WKH�H[SLUDWLRQ�GDWH�RI�WKH��FHUWLILFDWH��

,I�LW�LV�GHWHUPLQHG�D�SULYDWH�NH��XVHG�WR�DXWKRUL]H�WKH�LVVXDQFH�RI�RQH�RU�PRUH�FHUWLILFDWHV�LVVXHG�
E��WKH�)3.,0��PD��KDYH�EHHQ�FRPSURPLVHG��DOO�FHUWLILFDWHV�GLUHFWO��RU�LQGLUHFWO��DXWKRUL]HG�E��
WKDW�SULYDWH�NH��VLQFH�WKH�GDWH�RI�DFWXDO�RU�VXVSHFWHG�FRPSURPLVH�VKDOO�EH�UHYRNHG�RU�YHULILHG�DV�
DSSURSULDWHO��LVVXHG��

,I�D�UHYRFDWLRQ�LV�GXH�WR�D�FHUWLILFDWH�RU�V�VWHPV�FRPSURPLVH�RU�DQ�(QWLW��&��YLRODWLRQ�RI�WKH�
02��ZLWK�WKH�)3.,3���WKH�)3.,0��ZLOO�QRWLI��SUHYLRXVO��GHVLJQDWHG�RIILFLDOV�LQ�DOO�HQWLWLHV�
KDYLQJ�D�&��WR�ZKLFK�WKH�)%&��KDV�LVVXHG�D�FHUWLILFDWH��

7KH�)3.,0��ZLOO�UHYLHZ�DOO�UHYRFDWLRQ�UHTXHVWV�WR�HQVXUH�WKDW�WKH�UHYRFDWLRQ�UHTXHVWV�DUH�
OHJLWLPDWH�DQG�ZLOO�WKHQ�UHYRNH�WKH�FHUWLILFDWH��DV�IROORZV��

��� �Q�(QWLW��DXWKRUL]HG�RIILFLDO�RU�WKH�)3.,3��FR�FKDLUV�GUDIW�DQ�DXWKHQWLFDWHG�UHTXHVW�WR�
UHYRNH�D�FHUWLILFDWH��7KH�LQGLYLGXDO�PD��QRWLI��WKH�)3.,0���GPLQLVWUDWLYH�+HOS�GHVN�
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YLD�H�PDLO�WR�ISNL�GDVK�KHOS�DW�JVD�GRW�JRY�LGHQWLI�LQJ�WKH�FHUWLILFDWH�WR�EH�UHYRNHG��
H[SODLQLQJ�WKH�UHDVRQ�IRU�UHYRFDWLRQ��

��� 8SRQ�UHFHLSW�RI�D�UHYRFDWLRQ�UHTXHVW��WKH�)3.,0��DXWKHQWLFDWHV�WKH�UHTXHVW�E��PDNLQJ�
GLUHFW�FRQWDFW��FDOO�EDFN�RU�FKDOOHQJH�UHVSRQVH�WHOHSKRQH�FRQYHUVDWLRQ��ZLWK�WKH�(QWLW��
32&��RU�D�)3.,3��FR�FKDLU��

��� ,Q�WKH�HYHQW�WKH�UHYRFDWLRQ�UHTXHVW�RULJLQDWHV�IURP�DQ�LQGLYLGXDO��WKH�)3.,0��DSSULVHV�
WKH�)3.,3��FR�FKDLUV�DQG�(QWLW��&��RI�WKH�UHTXHVW��2QH�RU�ERWK�)3.,3��FR�FKDLUV�ZLOO�
HYDOXDWH�DQG�YHULI��WKH�QHHG�IRU�UHYRFDWLRQ�H[SUHVVHG�LQ�WKH�UHTXHVW��,I�WKH�UHYRFDWLRQ�
DSSHDUV�WR�EH�YDOLG��D�)3.,3��FR�FKDLU�ZLOO�GLUHFW�WKH�)3.,0��WR�SURFHHG�ZLWK�
UHYRFDWLRQ���

��� ,Q�WKH�HYHQW�WKH�UHTXHVW�WR�UHYRNH�RULJLQDWHV�IURP�WKH�(QWLW��&���WKH�)3.,0��DSSULVHV�
WKH�)3.,3��FR�FKDLUV�RI�WKH�UHYRFDWLRQ�UHTXHVW���IWHU�UHFHLYLQJ�DSSURYDO�IURP�WKH�
)3.,0��30��WKH�)3.,0��ZLOO�UHYRNH�WKH�FHUWLILFDWH�DW�D�PXWXDOO��DJUHHG�XSRQ�WLPH�
ZLWK�WKH�(QWLW��&���

��� ,Q�WKH�HYHQW�WKH�UHYRFDWLRQ�UHTXHVW�RULJLQDWHV�IURP�WKH�)3.,3��FR�FKDLUV��WKH�)3.,0��
DSSULVHV�WKH�(QWLW��&��RI�WKH�UHTXHVW�IRU�UHYRFDWLRQ���IWHU�UHFHLYLQJ�DSSURYDO�IURP�WKH�
)3.,0��30��WKH�)3.,0��ZLOO�UHYRNH�WKH�FHUWLILFDWH�DW�D�PXWXDOO��DJUHHG�XSRQ�WLPH�
ZLWK�WKH�)3.,3����

��� 7KH�)3.,0��ZLOO�UHYRNH�WKH�FHUWLILFDWH��ZKLFK�DXWRPDWLFDOO��JHQHUDWHV�DQG�DGGV�D�&5/�
HQWU��IRU�WKDW�FHUWLILFDWH��ZLWKLQ���KRXUV�RI�QRWLILFDWLRQ�RI�DSSURYDO�E��D�)3.,3��FR�FKDLU��
RU�DW�D�PXWXDOO��DJUHHG�XSRQ�WLPH�ZLWK�D�)3.,3��FR�FKDLU�RU�(QWLW��&���

��� 7KH�)3.,0��HQVXUHV�WKH�QHZ�&5/�LV�SRVWHG�LQ�WKH�)3.,�5HSRVLWRU��ZLWKLQ���KRXUV�RI�
FHUWLILFDWH�UHYRFDWLRQ��

��� 7KH�(QWLW��&��DOVR�UHYRNHV�WKH�FHUWLILFDWH�LVVXHG�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�DQG�
JHQHUDWHV�DQG�SRVWV�D�QHZ�&�5/�&5/��

7KH�)3.,0��PD��DIIHFW�UHYRFDWLRQ�RI�D�FHUWLILFDWH�SULRU�WR�QRWLILFDWLRQ�DQG�DSSURYDO�RI�D�
)3.,3��FR�FKDLU�E��IROORZLQJ�HPHUJHQF��UHYRFDWLRQ�SURFHGXUHV�FRQVLVWLQJ�RI�WKH�IROORZLQJ�
VWHSV��

��� 1RWLI��DOO�LGHQWLILHG�32&V�LQ�WKH�HPHUJHQF��OLVW�RI�)3.,0���L�H���)3.,0��32&��(QWLW��
32&V��&3:��32&���7KLV�FDQ�EH�GRQH�E��HLWKHU��

●� 7HOHSKRQH��XVLQJ�RQH�RI�FDOOEDFN�RU�FKDOOHQJH�UHVSRQVH�SURWRFROV���RU�
●� 6LJQHG�H�PDLO��

��� 5HYRNH�WKH�FURVV�FHUWLILFDWH�DQG�SRVW�WKH�QHZ�&5/��

2QFH�WKH�LQFLGHQW�KDV�EHHQ�LQYHVWLJDWHG�DQG�GRFXPHQWHG��LVVXH�D�QHZ�FURVV�FHUWLILFDWH�WR�UHSODFH�
WKH�RQH�WKDW�KDV�EHHQ�UHYRNHG��LI�GLUHFWHG�E��WKH�)3.,3��FR�FKDLUV��

������ 5H�RFDWLRQ�5HTXHVW��UDFH�3HULRG�

7KHUH�LV�QR�UHYRFDWLRQ�JUDFH�SHULRG�IRU�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��7KH�)3.,0��ZLOO�UHYRNH�
FHUWLILFDWHV�DV�TXLFNO��DV�SUDFWLFDO�XSRQ�UHFHLSW�RI�D�SURSHU�UHYRFDWLRQ�UHTXHVW��RU�DW�DQ�DJUHHG�
WLPH�DV�ORQJ�DV�WKH�UHYRFDWLRQ�LV�QRW�GXH�WR�D�FRPSURPLVH�RU�HPHUJHQF���:KHQ�WKH�UHYRFDWLRQ�
UHTXHVW�LV�GXH�WR�D�FRPSURPLVH��WKH�UHTXHVW�ZLOO�EH�SURFHVVHG�EHIRUH�WKH�QH[W�&5/�LV�SXEOLVKHG��
H[FHSW�IRU�WKRVH�UHTXHVWV�UHFHLYHG�ZLWKLQ���KRXUV�RI�&5/�LVVXDQFH��5HYRFDWLRQ�UHTXHVWV�IRU�
FRPSURPLVH�UHFHLYHG�ZLWKLQ���KRXUV�RI�&5/�LVVXDQFH�DUH�SURFHVVHG�EHIRUH�WKH�IROORZLQJ�&5/�LV�
SXEOLVKHG��
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������ �LPH��LWKLQ��KLFK����PXVW�3URFHVV�WKH�5H�RFDWLRQ�5HTXHVW�

5HYRFDWLRQ�RI�DQ�)3.,�7UXVW�,QIUDVWUXFWXUH�&��LVVXHG�FURVV�FHUWLILFDWH�LV�DFFRPSOLVKHG�E��WKH�
JHQHUDWLRQ�DQG�SXEOLFDWLRQ�LQWR�WKH�)3.,�5HSRVLWRU��RI�D�&5/�FLWLQJ�WKH�FURVV�FHUWLILFDWH�DV�
UHYRNHG��7KH�XSGDWHG�&5/�LV�SRVWHG�ZLWKLQ���KRXUV�RI�QRWLILFDWLRQ�RI�DSSURYDO�E��WKH�)3.,3���
RU�DW�DQ�DJUHHG�XSRQ�WLPH��RU�LQ�DFFRUGDQFH�ZLWK�HPHUJHQF��SURFHGXUHV�SURYLGHG�LQ�6HFWLRQ�
�������

)XUWKHU��DQG�VHSDUDWH�IURP�WKH�SXEOLFDWLRQ�RI�WKH�&5/��SURPSW�RUDO�DQG�RU�HOHFWURQLF�QRWLILFDWLRQ�
LV�JLYHQ�E��WKH�)3.,0��WR�DOO�(QWLW��32&V��

�������� 5��R����R��RI�����RVV������I�������VV��G�E���K������������

5HYRFDWLRQ�WDNHV�HIIHFW�XSRQ�WKH�SXEOLFDWLRQ�RI�VWDWXV�LQIRUPDWLRQ�IRU�WKH�FURVV�FHUWLILFDWH�LVVXHG�
WR�DQ�)3.,�7UXVW�,QIUDVWUXFWXUH�&���,QIRUPDWLRQ�DERXW�D�UHYRNHG�FURVV�FHUWLILFDWH�UHPDLQV�LQ�WKH�
VWDWXV�LQIRUPDWLRQ��&5/��XQWLO�DIWHU�WKH�FURVV�FHUWLILFDWH�H[SLUHV��

������ 5H�RFDWLRQ��KHFNLQJ�5HTXLUHPHQWV�IRU�5HO�LQJ�3DUWLHV�

5HO�LQJ�SDUWLHV�VKRXOG�QHYHU�SODFH�DQ��DVVXUDQFH�LQ�)3.,�FHUWLILFDWHV�WKDW�KDYH�QRW�EHHQ�
YDOLGDWHG�DJDLQVW�YDOLG�UHYRFDWLRQ�VWDWXV�GDWD��8VH�RI�UHYRNHG�FHUWLILFDWHV�FRXOG�KDYH�GDPDJLQJ�
RU�FDWDVWURSKLF�FRQVHTXHQFHV��7KH�PDWWHU�RI�KRZ�RIWHQ�QHZ�UHYRFDWLRQ�GDWD�VKRXOG�EH�REWDLQHG�LV�
D�GHWHUPLQDWLRQ�WR�EH�PDGH�E��WKH�5HO�LQJ�3DUW���FRQVLGHULQJ�WKH�ULVN��UHVSRQVLELOLW���DQG�
FRQVHTXHQFHV�IRU�XVLQJ�D�FHUWLILFDWH�ZKRVH�UHYRFDWLRQ�VWDWXV�FDQQRW�EH�JXDUDQWHHG��

������ �5/�,VVXDQFH�)UHTXHQF��

7R�HQVXUH�WLPHOLQHVV�RI�LQIRUPDWLRQ��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�RSHUDWHG�RIIOLQH�LVVXH�&5/V�
DIWHU�SHUIRUPLQJ�UHYRFDWLRQV�DQG�XSGDWH�ZLWKLQ����GD�V�IURP�WKH�GDWH�RI�SUHYLRXV�&5/�LVVXDQFH�
LI�QR�FKDQJHV�ZHUH�UHTXLUHG��&HUWLILFDWH�VWDWXV�LQIRUPDWLRQ�LV�SRVWHG�ZLWKLQ���KRXUV�RI�UHYRFDWLRQ�
RU�LPPHGLDWHO��LQ�DFFRUGDQFH�ZLWK�HPHUJHQF��UHYRFDWLRQ�SURFHGXUHV�SURYLGHG�LQ�6HFWLRQ��������
7KH�FXUUHQW�&5/�ZLOO�EH�UHPRYHG�DQG�UHSODFHG�ZLWK�WKH�XSGDWHG�&5/��

������ 0D�LPXP�/DWHQF��RI��5/V�

7KH�)3.,�RSHUDWHV�RIIOLQH�&�V��&5/V�DUH�SXEOLVKHG�WKH�VDPH�GD��WKH��DUH�JHQHUDWHG���OO�&5/V�
DUH�WUDQVIHUUHG�VHFXUHO��IURP�WKH�RIIOLQH�&��DQG�SXEOLVKHG�ZLWKLQ���KRXUV�RI�JHQHUDWLRQ��

������ �Q�OLQH�5H�RFDWLRQ��WDWXV��KHFNLQJ���DLODELOLW��

7KH�)3.,0��KDV�QR�FXUUHQW�SODQV�WR�VXSSRUW�WKH�2QOLQH�&HUWLILFDWH�6WDWXV�3URWRFRO��2&63��
FDSDELOLW��IRU�LVVXHG�FHUWLILFDWHV��

��������Q�OLQH�5H�RFDWLRQ��KHFNLQJ�5HTXLUHPHQWV�

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�GRHV�QRW�SURYLGH�RQ�OLQH�UHYRFDWLRQ�VWDWXV�FKHFNLQJ�VHUYLFHV�RWKHU�
WKDQ�SRVWLQJ�&5/V��

��������WKHU�)RUPV�RI�5H�RFDWLRQ��G�HUWLVHPHQWV���DLODEOH�

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�GRHV�QRW�VXSSRUW�DQ��RWKHU�IRUPV�RI�UHYRFDWLRQ�DGYHUWLVHPHQWV��

���������SHFLDO�5HTXLUHPHQWV�5HODWHG��R�.H���RPSURPLVH�

,Q�WKH�HYHQW�RI�DQ�(QWLW��&��SULYDWH�NH��FRPSURPLVH�RU�ORVV��D�&5/�LV�SXEOLVKHG�E��WKH�
)3.,0��DV�VRRQ�DV�SRVVLEOH�DQG�DOZD�V�ZLWKLQ���KRXUV�RI�QRWLILFDWLRQ�RI�DSSURYDO�E��WKH�
)3.,3��IRU�DQ�(QWLW��&��FURVV�FHUWLILHG�DW�+LJK�����KRXUV�IRU�DQ�(QWLW��&��FURVV�FHUWLILHG�DW�
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0HGLXP��RU�ZLWKLQ����KRXUV�IRU�DQ�(QWLW��&��FURVV�FHUWLILHG�DW�%DVLF��LQ�DFFRUGDQFH�ZLWK�
SURFHGXUHV�GHVFULEHG�LQ�6HFWLRQ��������

,I�RQH�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��NH�V�LV�FRPSURPLVHG��WKH�)3.,0��ZLOO�QRWLI��WKH�
)3.,3��DQG�DXWKRUL]HG�RIILFLDOV�RI�(QWLW��&�V��,I�LW�LV�QRW�D�VHOI�VLJQHG�FHUWLILFDWH��WKH�
FRPSURPLVHG�FHUWLILFDWH�ZLOO�EH�DGGHG�WR�WKH�&5/�DQG�D�&5/�HLWKHU�ZLWK�QR�QH[W8SGDWH7LPH�RU�
D�QH[W8SGDWH7LPH�RI�WKH�H[SLUDWLRQ�WLPH�RI�WKH�FHUWLILFDWH�ZLOO�EH�SRVWHG���GGLWLRQDOO���LI�WKH�
)&3&��NH��LV�FRPSURPLVHG��DOO�YHQGRUV�ZLWK�DJUHHPHQWV�WR�GLVWULEXWH�WKH�)&3&��URRW�
FHUWLILFDWH�LQ�WKHLU�FRPPHUFLDO�WUXVW�VWRUHV�ZLOO�EH�QRWLILHG��
�
��UHSODFHPHQW�&��FHUWLILFDWH�DQG�NH��SDLU�ZLOO�EH�JHQHUDWHG�DQG�DOO�FURVV�FHUWLILHG�RU�VXERUGLQDWH�
&�V�RI�WKH�FRPSURPLVHG�)3.,�7UXVW�,QIUDVWUXFWXUH�&��ZLOO�EH�LVVXHG�QHZ�FHUWLILFDWHV��7KH�QHZ�
FHUWLILFDWH�DQG�QHZ�FURVV�FHUWLILFDWHV�ZLOO�EH�VHFXUHO��GLVWULEXWHG�WR�DOO�(QWLW��&�V��

���������LUFXPVWDQFHV�IRU��XVSHQVLRQ�

6XVSHQVLRQ�LV�QRW�XVHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��

�������57�����7��67�786�6�59���6�
7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�GRHV�QRW�SURYLGH�D�&HUWLILFDWH�6WDWXV�6HUYLFH�RWKHU�WKDQ�SRVWHG�
&5/V��

������1��2��68�6�5�37�21�
7KH�)3.,0��ZLOO�QRWLI��(QWLW��32&V�RI�WKH�SHQGLQJ�H[SLUDWLRQ�RI�D�FURVV�FHUWLILFDWH�WKLUW�������
GD�V�SULRU�WR�WKH�H[SLUDWLRQ�RI�WKDW�FURVV�FHUWLILFDWH��,I�DQ�DXWKRUL]HG�(QWLW��32&�GRHV�QRW�LQLWLDWH�
WKH�SURFHVV�WR�UHTXHVW�D�QHZ�FURVV�FHUWLILFDWH��WKH�UHODWLRQVKLS�WHUPLQDWHV�ZKHQ�WKH�FURVV�
FHUWLILFDWH�H[SLUHV��

�����.����6�52���1��5��29�5��

�������.H��(VFUR��DQG�5HFR�HU��3ROLF��DQG�3UDFWLFHV�

7KH�)3.,0��GRHV�QRW�SHUIRUP�DQ��HQFU�SWLRQ�NH��UHFRYHU��IXQFWLRQV�LQYROYLQJ�(QWLW��&�V�DQG�
GRHV�QRW�VWRUH�DQ��LQIRUPDWLRQ�HQFU�SWHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�SULYDWH�NH�V�WKDW�
PD��UHTXLUH�NH��UHFRYHU��FDSDELOLWLHV��7KHUHIRUH��NH��HVFURZ�DQG�UHFRYHU��LV�QRW�XVHG�E��WKH�
)3.,�7UXVW�,QIUDVWUXFWXUH����

��������HVVLRQ�.H��(QFDSVXODWLRQ�DQG�5HFR�HU��3ROLF��DQG�3UDFWLFHV�

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�GRHV�QRW�SHUIRUP�DQ��VHVVLRQ�NH��HQFDSVXODWLRQ�UHFRYHU��
IXQFWLRQV��QR�VXEVFULEHU�NH��PDQDJHPHQW�NH�V�DUH�LVVXHG�RU�XVHG�ZLWKLQ�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH��

� �
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���� 3��6���/��21752/6�
7KH�)3.,0��LPSRVHV�SK�VLFDO�VHFXULW��UHTXLUHPHQWV�WKDW�SURYLGH�WKH�SURWHFWLRQV�VSHFLILHG�
EHORZ���OO�SK�VLFDO�FRQWURO�UHTXLUHPHQWV�DSSO��WR�DOO�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��

�W�HDFK�IDFLOLW���WKH�)3.,0��WHDP�LV�LPPHGLDWHO��VXSSRUWHG�E��WKH�IDFLOLW��WHDP�LQ�WKH�HYHQW�RI�
DQ��LQFLGHQW�WKDW�FRXOG�LPSDFW�IDFLOLW��RSHUDWLRQV�RU�SURFHGXUHV��RU�WKH�RSHUDWLRQ�RI�WKH�)3.,��

)3.,�7UXVW�,QIUDVWUXFWXUH�&��HTXLSPHQW�LV�KRXVHG�LQ�D�ORFNHG��6��DSSURYHG�FRQWDLQHU�DQG�LV�
SURWHFWHG�IURP�XQDXWKRUL]HG�DFFHVV�ZKLOH�WKH�FU�SWRJUDSKLF�PRGXOH�LV�LQVWDOOHG�DQG�DFWLYDWHG��
7KH�FU�SWRJUDSKLF�PRGXOH�DFWLYDWLRQ�LQIRUPDWLRQ�LV�VWRUHG�RQ�VHFXUH�GHYLFHV�NHSW�LQ�D�PXOWL�
SDUW��FRQWUROOHG�VHFXULW��FRQWDLQHU��VDIH��GUDZHU�VHSDUDWH�IURP�WKH�VHFXULW��FRQWDLQHU�FRQWDLQLQJ�
WKH�&���

������ �LWH�/RFDWLRQ�DQG��RQVWUXFWLRQ�

7KH�)3.,0��RSHUDWHV�IURP�GDWD�FHQWHUV�LQ�WKH�8QLWHG�6WDWHV��
�
�W�DOO�WLPHV��DOO�SHUVRQQHO�JDLQLQJ�DFFHVV�WR�WKH�IDFLOLW��PXVW�SDVV�WKURXJK�WKH�EXLOGLQJ�V�VHFXULW��
FKHFNSRLQW�XVLQJ�D�IDFLOLW��RU�JRYHUQPHQW�LVVXHG�EDGJH��)3.,0��SHUVRQQHO�DUH�JUDQWHG�
DXWKRUL]DWLRQ�IRU�EXLOGLQJ�DFFHVV�WKURXJK�D�3�&6�V�VWHP��2QO��VSHFLILF�7UXVWHG�5ROHV�DUH�
JUDQWHG�FDJH�DFFHVV�WKURXJK�WKRVH�VDPH�3�&6�V�VWHPV��(VFRUWHG�DFFHVV�LV�HQIRUFHG�IRU�DOO�
SHUVRQQHO�QRW�RQ�D�FDJH�DFFHVV�OLVW�DQG�PXVW�VLJQ�D�9LVLWRU�RU�3HUVRQQHO�6LJQ�LQ�/RJ��
�
)3.,0��RSHUDWLRQDO�VLWHV�DUH�FRQVLVWHQW�ZLWK�IDFLOLWLHV�XVHG�WR�KRXVH�KLJK�YDOXH��VHQVLWLYH�
LQIRUPDWLRQ�FRQVLVWHQW�ZLWK�WKH�UHTXLUHG�SK�VLFDO�DFFHVV�FRQWUROV�LQ�WKH��6��&,2�,7�6HFXULW��
������DQG�GHVLJQHG�WR�SURWHFW�WKH�)3.,�7,�&�V�WR�WKH�VDPH�OHYHO�DV�WKH�PDWHULDO�WKDW�ZLOO�EH�
SURWHFWHG�E��WKH�SXEOLF�NH��FHUWLILFDWHV�LVVXHG�E��)3.,�(QWLW��&�V���

������ 3K�VLFDO��FFHVV�

7KH�)3.,0��RQO��LVVXHV�&��FHUWLILFDWHV�DQG�WKHUHIRUH�GRHV�QRW�RSHUDWH�DQ��HTXLSPHQW�
GHGLFDWHG�WR�5���&66��&06�RU�.H��(VFURZ�DQG�5HFRYHU��6HUYLFHV��

�������� 3K�V���������VV�IR������T��SP����

)3.,�7UXVW�,QIUDVWUXFWXUH�&��HTXLSPHQW�LV�DOZD�V�SURWHFWHG�IURP�XQDXWKRUL]HG�DFFHVV��3K�VLFDO�
DFFHVV�FRQWUROV�DUH�LPSOHPHQWHG�WR�UHGXFH�WKH�ULVN�RI�HTXLSPHQW�WDPSHULQJ�HYHQ�ZKHQ�WKH�
FU�SWRJUDSKLF�PRGXOH�LV�QRW�LQVWDOOHG�DQG�DFWLYDWHG��(YHU��LQGLYLGXDO�JDLQLQJ�DFFHVV�WR�WKH�
IDFLOLW��PXVW�SDVV�WKURXJK�WKH�IDFLOLW��V�VHFXULW��FKHFNSRLQW��7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�
DUH�VHFXUHG�LQ�D�WZR�SHUVRQ�FRQWUROOHG�HQYLURQPHQW����ORFNHG�VDIH�FRQWDLQV�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&��V�VWHP�DQG�WKH�FU�SWRJUDSKLF�PRGXOH�UHTXLUHV�PXOWL�SDUW��FRQWURO�WR�DFFHVV��

:KHQ�DFFHVVLQJ�WKH�&���WKH�7UXVWHG�5ROHV�VLJQ�D�&��6HFXULW��&RQWDLQHU��FFHVV�/RJ��ZKLFK�LV�
FKHFNHG�E��7UXVWHG�5ROHV�GXULQJ�WKH�PRQWKO��DXGLWV��,W�LV�UHWDLQHG�RQVLWH�DV�SDUW�RI�WKH�ORJV�DQG������
UHYLHZHG�E��D�4XDOLILHG��XGLWRU�RQ�DQ�DQQXDO�EDVLV��

�OO�DFFHVV�LQWR�DQG�RXW�RI�WKH�URRP�LV�UHFRUGHG�LQ�D�PDQXDO�ORJ��,Q�DGGLWLRQ��WKH�3K�VLFDO��FFHVV�
&RQWURO�6�VWHP��3�&6��ORJV�WKRVH�LQGLYLGXDOV�ZKR�KDYH�XQHVFRUWHG�DFFHVV��7KH�7UXVWHG�5ROHV�
DFFHVVLQJ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�UHFRUG�WKH�HYHQW�LQ�ERWK�WKH�3HUVRQQHO�6LJQ�,Q�/RJ�
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DQG�LQ�WKH�&��6HFXULW��&RQWDLQHU��FFHVV�/RJ��7KH�IDFLOLW��VHFXULW��JXDUGV�PRQLWRU�WKH�FDPSXV�
SK�VLFDOO��DQG�HOHFWURQLFDOO���YLD�YLGHR�UHFRUGHUV���IRU�DQ��LQWUXVLRQV��DXWKRUL]HG�DQG�
XQDXWKRUL]HG��DW�DOO�WLPHV��

�FFHVV�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DQG�SULYDWH�VLJQLQJ�NH�V�UHTXLUHV�PXOWL�SDUW��
DFFHVV��:KHQ�QRW�LQ�XVH��DOO�NH��PDWHULDO�LV�UHWXUQHG�WR�WKH�VHFXUH�FRQWDLQHU��7UXVWHG�5ROHV�RU�WKH�
,662�SHUIRUP�D�VHFXULW��FKHFN�RI�WKH�)3.,0��VSDFHV�ORFDWHG�LQ�WKH�'DWD�&HQWHU�DQG�FRPSOHWH�
WKH�DSSURSULDWH�ORJV��3HUVRQQHO�6LJQ�LQ�/RJ��9LVLWRUV�/RJ��6HFXUHG�&RQWDLQHU��FFHVV�/RJ��&��
,36�6HFXUH�&RQWDLQHU�/RJ��DQG�RWKHUV�ZKHQ�QHHGHG���HQVXULQJ�DOO�V�VWHPV�DUH�LQ�WKH�DSSURSULDWH�
VWDWH��DQG�WKDW�DOO�VHQVLWLYH�PDWHULDO�KDV�EHHQ�VHFXUHG�DSSURSULDWHO��EHIRUH�WKH�ODVW�DXWKRUL]HG�
LQGLYLGXDO�OHDYHV�WKH�DUHD��

������ 3R�HU�DQG��LU��RQGLWLRQLQJ�

)3.,0��RSHUDWLRQDO�VLWHV�KDYH�EDFNXS�SRZHU�WKDW�ZLOO�DOORZ�)3.,0��7UXVW�,QIUDVWUXFWXUH�WR�EH�
SRZHUHG�RQ�LQ�FDVH�SRZHU�WR�WKH�IDFLOLW��LV�LQWHUUXSWHG��7KH�EDFNXS�SRZHU�ZLOO�DOORZ�VXIILFLHQW�
RSHUDWLQJ�SRZHU�WR�SHUIRUP�DQ��VWDQGDUG�&��SURFHGXUHV��,I�FRPPHUFLDO�SRZHU�ZLOO�EH�
XQDYDLODEOH�ORQJHU�WKDQ�WKH�EDFNXS�SRZHU�FDSDFLW���WKH�IDFLOLW��ZLOO�QRWLI��WKH�)3.,0��ZLWK�
HQRXJK�WLPH�WR�SHUIRUP�DQ��QHHGHG�7UXVW�,QIUDVWUXFWXUH�RSHUDWLRQV��%DFNXS�SRZHU�VKDOO�SURYLGH�
D�PLQLPXP�RI�VL[�KRXUV�RSHUDWLRQ�LQ�WKH�DEVHQFH�RI�FRPPHUFLDO�SRZHU�WR�PDLQWDLQ�DYDLODELOLW��
DQG�DYRLG�GHQLDO�RI�VHUYLFH��

������ �DWHU�(�SRVXUHV�

�OO�VHUYHUV�DUH�ORFDWHG�RQ�D�UDLVHG�SODWIRUP�RU�DERYH�IORRU�OHYHO�DQG�DZD��IURP�DQ��ZDWHU��7KHUH�
DUH�IORRU�GUDLQV�DQG�EHORZ�IORRU�ZDWHU�VHQVLQJ�GHYLFHV��0DVWHU�VKXW�RII�YDOYHV�DUH�ORFDWHG�LQ�
VHFXUHG�DUHDV�DQG�FDQ�EH�DFFHVVHG�E��NH��IDFLOLW��PHPEHUV�LQ�WKH�HYHQW�RI�DQ�HPHUJHQF����

������ )LUH�3UH�HQWLRQ�DQG�3URWHFWLRQ�

7KH�IDFLOLWLHV�DUH�HTXLSSHG�ZLWK�ILUH�GHWHFWLRQ�DQG�VXSSUHVVLRQ�HTXLSPHQW�WKDW�PHHW�ORFDO�
EXLOGLQJ�FRGHV��

������ 0HGLD��WRUDJH�

�Q��PHGLD�WKDW�KDV�EHHQ�GLJLWDOO��FRQQHFWHG�WR��H�J���LQVHUWHG�LQ��D�V�VWHP�LQ�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&��]RQH�LV�VWRUHG�DW�WKH�)3.,�VLWHV�RU�NHSW�XQGHU�WZR�SDUW��FRQWURO�ZKHQ�
WUDQVIHUUHG�EHWZHHQ�VLWHV�WR�SURWHFW�LW�IURP�XQDXWKRUL]HG�SK�VLFDO�DFFHVV��LQ�DFFRUGDQFH�ZLWK�WKH�
623V��0HGLD�FRQWDLQLQJ�GDWD�IURP�DQ�)3.,�7UXVW�,QIUDVWUXFWXUH�V�VWHP�LV�VWRUHG�LQ�WKH�6&�WR�
SURWHFW�LW�IURP�DFFLGHQWDO�GDPDJH��ZDWHU��ILUH��HOHFWURPDJQHWLF���

������ �DVWH��LVSRVDO�

7KH�GLVSRVDO�RI�VHQVLWLYH�LQIRUPDWLRQ�LV�KDQGOHG�LQ�DFFRUGDQFH�ZLWK�WKH��6��)HGHUDO��FTXLVLWLRQ�
6HUYLFH�SURFHGXUHV�IRU�GLVSRVDO�RI�VXFK�PDWHULDO��

������ �II��LWH��DFNXS�

%DFNXSV�VXIILFLHQW�WR�UHFRYHU�IURP�D�V�VWHP�IDLOXUH�DUH�VWRUHG�DW�HDFK�VLWH���7KLV�LV�VXIILFLHQW�WR�
DOORZ�WKH�&��WR�EH�UHVWRUHG�WR�LWV�FXUUHQW�VWDWH�IURP�D�IUHVK�LQVWDOODWLRQ�LQ�FDVH�RI�V�VWHP�IDLOXUH��
2IIOLQH�&�V�DUH�EDFNHG�XS�DIWHU�HYHU��FHUWLILFDWH�LVVXDQFH�RU�UHYRFDWLRQ��7KH�HQWLUH�2IIOLQH�&���
LQFOXGLQJ�26��DUH�EDFNHG�XS�WR�DQ�HQFU�SWHG�KDUG�GULYH��DQG�VWRUHG�RIIOLQH��
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���� 352���85�/��21752/6�

������ �UXVWHG�5ROHV�

��7UXVWHG�5ROH�LV�RQH�ZKRVH�LQFXPEHQW�SHUIRUPV�IXQFWLRQV�WKDW�FDQ�LQWURGXFH�VHFXULW��RU�
RSHUDWLRQDO�LQFLGHQWV�LI�QRW�FDUULHG�RXW�SURSHUO���ZKHWKHU�DFFLGHQWDOO��RU�PDOLFLRXVO����W�OHDVW�
WZR�SHRSOH�DUH�DVVLJQHG�WR�HDFK�7UXVWHG�5ROH��7KH�SHRSOH�VHOHFWHG�WR�ILOO�WKHVH�UROHV�DUH�
UHVSRQVLEOH�IRU�WKH�LQWHJULW��RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��7KH�IXQFWLRQV�SHUIRUPHG�LQ�
WKHVH�UROHV�IRUP�WKH�EDVLV�RI�WUXVW�IRU�DOO�XVHV�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��7ZR�DSSURDFKHV�
DUH�WDNHQ�WR�LQFUHDVH�WKH�OLNHOLKRRG�WKDW�WKHVH�UROHV�FDQ�EH�VXFFHVVIXOO��FDUULHG�RXW��7KH�ILUVW�
HQVXUHV�WKDW�WKH�SHUVRQ�ILOOLQJ�WKH�UROH�LV�WUXVWZRUWK��DQG�SURSHUO��WUDLQHG��7KH�VHFRQG�GLVWULEXWHV�
WKH�IXQFWLRQV�DPRQJ�PRUH�WKDQ�RQH�SHUVRQ��

7UXVWHG�5ROHV�DUH�RIILFLDOO��DSSRLQWHG�RU�UHPRYHG�WKURXJK�HLWKHU�DQ�DXWKRUL]DWLRQ�OHWWHU�RU�HPDLO�
IURP�WKH�)3.,0��3URJUDP�0DQDJHU��7KHUH�DUH�IRXU�7UXVWHG�5ROHV�LQ�WKH�)3.,0���

��� 7KH��GPLQLV�UD�RU�UROH�GRHV�QRW�LVVXH�FHUWLILFDWHV�DQG�LV�UHVSRQVLEOH�IRU��
●� ,QVWDOODWLRQ��FRQILJXUDWLRQ��DQG�PDLQWHQDQFH�RI�WKH�2SHUDWLQJ�6�VWHPV��26��DQG�

'LUHFWRU���DQG�&��6RIWZDUH��
●� (VWDEOLVKLQJ�DQG�PDLQWDLQLQJ�26��&���DQG�)3.,�'LUHFWRU��V�VWHP�DFFRXQWV��
●� �VVLVWLQJ�LQ�JHQHUDWLQJ�DQG�EDFNLQJ�XS�)3.,�7UXVW�,QIUDVWUXFWXUH�&��NH�V��DQG�
●� &RQILJXULQJ�FHUWLILFDWH�SURILOHV�RU�WHPSODWHV�DQG�DXGLW�SDUDPHWHUV�IRU�WKH�26�DQG�WKH�

&���DQG�
●� 5HVWDUWLQJ�26�DQG�VHUYLFHV�LQ�FDVH�RI�V�VWHP�IDLOXUHV��

�
��� 7KH�2IILFHU�UROH�LV�UHVSRQVLEOH�IRU�LVVXLQJ�FHUWLILFDWHV��LQFOXGLQJ��

●� 5HJLVWHULQJ�QHZ�6XEVFULEHUV��L�H��(QWLW��RU�663�&�V��DQG�UHTXHVWLQJ�WKH�LVVXDQFH�RI�
FHUWLILFDWHV��

●� 9HULI�LQJ�WKH�DFFXUDF��RI�LQIRUPDWLRQ�LQFOXGHG�LQ�FHUWLILFDWHV��
●� ([HFXWLQJ�WKH�LVVXDQFH�RI�FHUWLILFDWHV��
●� 5HTXHVWLQJ��DSSURYLQJ�DQG�H[HFXWLQJ�WKH�UHYRFDWLRQ�RI�FHUWLILFDWHV��
●� &RQILJXULQJ�FHUWLILFDWH�SURILOHV�RU�WHPSODWHV�DQG�DXGLW�SDUDPHWHUV�IRU�)3.,�7UXVW�

,QIUDVWUXFWXUH�&��VRIWZDUH��DQG�
●� �HQHUDWLQJ�DQG�EDFNLQJ�XS�)3.,�7UXVW�,QIUDVWUXFWXUH�&��NH�V��

�
��� 7KH��XGL�RU�UROH�LV�UHVSRQVLEOH�IRU��

●� &ROOHFWLQJ��UHYLHZLQJ��PDLQWDLQLQJ��DQG�DUFKLYLQJ�DXGLW�ORJV��DQG�
●� 3HUIRUPLQJ�RU�RYHUVHHLQJ�LQWHUQDO�FRPSOLDQFH�DXGLWV�WR�HQVXUH�WKDW�WKH�)3.,�7UXVW�

,QIUDVWUXFWXUH�&�V�DUH�RSHUDWLQJ�LQ�DFFRUGDQFH�ZLWK�WKLV�&36��
�

��� 7KH�2SHUD�RU�UROH�GRHV�QRW�FXUUHQWO��H[LVW�LQ�WKH�&��=RQH��7KHUH�DUH�QR�SODQV�WR�XWLOL]H�
DQ�2SHUDWRU�IXQFWLRQ�LQ�WKH�&��=RQH��

������ �XPEHU�RI�3HUVRQV�5HTXLUHG�SHU��DVN�

7R�EHVW�HQVXUH�WKH�LQWHJULW��RI�)3.,�7UXVW�,QIUDVWUXFWXUH�HTXLSPHQW�DQG�RSHUDWLRQ��LQGLYLGXDOV�
PD��RQO��DVVXPH�RQH�RI�WKH�2IILFHU���GPLQLVWUDWRU�RU��XGLWRU�UROHV��EXW�DQ��LQGLYLGXDO�H[FHSW�
WKH��XGLWRU�PD��DVVXPH�WKH�2SHUDWRU�5ROH��7KH�VHSDUDWLRQ�SURYLGHV�D�VHW�RI�FKHFNV�DQG�EDODQFHV�
RYHU�)3.,�7UXVW�,QIUDVWUXFWXUH�&��RSHUDWLRQ��:KHUH�PXOWL�SDUW��FRQWURO�LV�HQIRUFHG��ZKLFK�
LQFOXGHV�DOO�RSHUDWLRQDO�DFWLYLWLHV�LQYROYLQJ�D�&���WKH�SDUWLFLSDQWV�ZLOO�EH�DW�D�PLQLPXP�DQ�
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�GPLQLVWUDWRU�DQG�DQ�2IILFHU����8QGHU�QR�FLUFXPVWDQFHV�GRHV�DQ��)3.,�7UXVWHG�5ROH�SHUIRUP�LWV�
RZQ�DXGLWRU�IXQFWLRQ���

������ ,GHQWLILFDWLRQ�DQG��XWKHQWLFDWLRQ�IRU�(DFK�5ROH�

7KH�LQGLYLGXDO�7UXVWHG�5ROH�VKDOO�LGHQWLI��DQG�DXWKHQWLFDWH�WKHPVHOYHV�XVLQJ�D�XQLTXH�FUHGHQWLDO�
DVVLJQHG�WR�D�VLQJOH�LQGLYLGXDO�EHIRUH�EHLQJ�SHUPLWWHG�WR�SHUIRUP�DQ��DFWLRQV�VHW�IRUWK�DERYH�IRU�
WKDW�7UXVWHG�5ROH��7UXVWHG�5ROHV�ZLWK�RSHUDWLQJ�V�VWHP�DFFHVV�DUH�JLYHQ�UROH�EDVHG�DFFHVV�
FRQWURO�RQ�WKH�V�VWHP�HQIRUFHG�E��VHFXULW��JURXSV��0XOWL�SDUW��FRQWURO�WR�SK�VLFDOO��DFFHVV�&��
V�VWHPV�LV�HQIRUFHG�ZKLOH�ORJLFDO�DFFHVV�WR�SHUIRUP�&��IXQFWLRQV�UHTXLUHV�PXOWL�SDUW��RU�PXOWL�
IDFWRU�DXWKHQWLFDWLRQ���

������ ��HSDUDWLRQ�RI�5ROHV�

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&���ZKLFK�LV�RSHUDWHG�DW�WKH�KLJK�&3�DVVXUDQFH�OHYHO��HQIRUFHV�
VHSDUDWLRQ�RI�UROHV��)3.,0��SHUVRQQHO�DUH�LQGLYLGXDOO��DVVLJQHG�WR�D�7UXVWHG�5ROH�GHILQHG�LQ�
6HFWLRQ��������,QGLYLGXDOV�PD��RQO��DVVXPH�RQH�RI�WKH�2IILFHU���GPLQLVWUDWRU��DQG��XGLWRU�
5ROHV��7KH�)3.,0��HQVXUHV�QR�LQGLYLGXDO�VKDOO�KDYH�PRUH�WKDQ�RQH�LGHQWLW��RU�FDQ��

●� �VVXPH�ERWK�WKH��GPLQLVWUDWRU�DQG�2IILFHU�UROHV��RU�
●� �VVXPH�WKH��XGLWRU�DQG�DQ��RWKHU�UROH��

�
�XGLW�ORJ�GDWD�LV�JHQHUDWHG�DXWRPDWLFDOO��E��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�IRU�DOO�DFFHVV�WR�
)3.,�7UXVW�,QIUDVWUXFWXUH�&��DFWLYLWLHV��

���� 3�56211�/��21752/6�

������ �XDOLILFDWLRQV��(�SHULHQFH��DQG��OHDUDQFH�5HTXLUHPHQWV�

7KH�)3.,3��DQG�WKH�)3.,0��DUH�UHVSRQVLEOH�DQG�DFFRXQWDEOH�IRU�WKH�RSHUDWLRQ�RI�WKH�)3.,�
7UXVW�,QIUDVWUXFWXUH��

�OO�SHUVRQV�ILOOLQJ�7UXVWHG�5ROHV�DUH�VHOHFWHG�RQ�WKH�EDVLV�RI�OR�DOW���WUXVWZRUWKLQHVV��DQG�
LQWHJULW���DQG�DUH�8�6��FLWL]HQV��7KH�)3.,0��30�DQG�SURJUDP�PDQDJHPHQW�WHDP�DUH�
UHVSRQVLEOH�IRU�HYDOXDWLQJ�WKH�TXDOLILFDWLRQ�RI�HDFK�LQGLYLGXDO�VHOHFWHG�IRU�D�WUXVWHG�UROH��7KH�
,662�KDV�RYHUVLJKW�RI�WKH�VHFXULW��WUDLQLQJ�SURYLGHG�WR�WUXVWHG�UROHV��DQG�WKH�2SHUDWLRQV�7HDP�
/HDG�SURYLGHV�RYHUVLJKW�RI�IXQFWLRQDO�UROH�WUDLQLQJ��

3HUVRQQHO�VHFXULW��SURFHGXUHV�DUH�LQ�SODFH��ZKLFK�LQFOXGH�VHSDUDWLRQ�RI�GXWLHV��LQ�FRPSOLDQFH�
ZLWK�WKH�&3���OHDVW�SULYLOHJH��DQG�LQGLYLGXDO�DFFRXQWDELOLW��WR�PLWLJDWH�LQWHUQDO�VHFXULW��ULVNV�GXH�
WR�WKH�DFWLRQV�RI�SHUVRQQHO��

������ �DFNJURXQG��KHFN�3URFHGXUHV�

)3.,0��7UXVWHG�5ROHV�KROG�7RS�6HFUHW�FOHDUDQFHV�WKDW�UHTXLUH�H[WHQVLYH�EDFNJURXQG�FKHFNV�E��
�RYHUQPHQW�6HFXULW��SHUVRQQHO��7RS�6HFUHW�FOHDUDQFHV�DUH�IXUWKHU�VXEMHFW�WR�SHULRGLF�UHYLHZV�DW�
OHDVW�HYHU��ILYH��HDUV��

������ �UDLQLQJ�5HTXLUHPHQWV�

�OO�7UXVWHG�5ROHV�XQGHUJR�VHFXULW��DZDUHQHVV�WUDLQLQJ�SULRU�WR�WKHLU�DSSRLQWPHQW�WR�D�7UXVWHG�
5ROH�DQG�RQ�D�SHULRGLF�EDVLV��7KH��DUH�DOVR�WUDLQHG�RQ�WKH�RSHUDWLRQV�RI�WKH�V�VWHP��
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�OO�SHUVRQQHO�SHUIRUPLQJ�GXWLHV�ZLWK�UHVSHFW�WR�WKH�RSHUDWLRQ�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�
UHFHLYH�FRPSUHKHQVLYH�WUDLQLQJ��7UDLQLQJ��LQFOXGLQJ�2Q�7KH�-RE�7UDLQLQJ��2-7��DQG�UHYLHZ�RI�
SURFHGXUHV��LV�FRQGXFWHG�LQ�WKH�IROORZLQJ�DUHDV�E��V�VWHPV�HQJLQHHUV��

●� &��5��VHFXULW��SULQFLSOHV�DQG�PHFKDQLVPV��
●� �OO�3.,�VRIWZDUH�YHUVLRQV�LQ�XVH�IRU�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V���
●� �OO�3.,�GXWLHV�WKH��DUH�H[SHFWHG�WR�SHUIRUP��DQG�
●� 'LVDVWHU�UHFRYHU��DQG�EXVLQHVV�FRQWLQXLW��SURFHGXUHV���

7UDLQLQJ�LQ�WKH�RYHUDOO�VHFXULW��SURFHGXUHV�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�LV�FRQGXFWHG�IRU�DOO�
SHUVRQQHO�DW�WKH�LQLWLDO�IXOO�RSHUDWLRQ�FDSDELOLW��RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��:KHQ�D�SHUVRQ�
LV�DVVLJQHG�WR�D�QHZ�)3.,�7UXVWHG�5ROH��WKH��UHFHLYH�WUDLQLQJ�LQ�DOO�WKH�RSHUDWLRQDO�GXWLHV�IRU�WKDW�
UROH��LQFOXGLQJ�D�SHULRG�RI�VKDGRZLQJ�DQRWKHU�LQ�WKDW�UROH�DQG�WKHQ�D�SHULRG�RI�UHYHUVH�
VKDGRZLQJ��,Q�DGGLWLRQ��WUDLQLQJ�DQG�UHYLHZ�RI�VHFXULW��SURFHGXUHV�LV�FRQGXFWHG�DW�WKH�WLPH�D�
FKDQJH�LQ�SURFHGXUHV�RFFXUV�DQG�RU�DQQXDOO���3HUVRQQHO�DUH�UHTXLUHG�WR�VLJQ�DFNQRZOHGJHPHQWV�
WKDW�WKH��KDYH�UHFHLYHG�WKLV�WUDLQLQJ���OO�SHUVRQQHO�WUDLQLQJ�UHFRUGV�DUH�PDLQWDLQHG�E��WKH�,662�
DQG�2SHUDWLRQV�7HDP�/HDG��

������ 5HWUDLQLQJ�)UHTXHQF��DQG�5HTXLUHPHQWV�

�Q��VLJQLILFDQW�FKDQJH�WR�WKH�RSHUDWLRQV�LV�GRFXPHQWHG��DQG�SHUVRQQHO�DUH�LQIRUPHG�DQG�PDGH�
DZDUH�RI�FKDQJHV�LQ�DFFRUGDQFH�ZLWK�WKH�SHUVRQQHO�WUDLQLQJ�SURFHGXUHV�GHILQHG�LQ�WKH�623V���OO�
)3.,0��SHUVRQQHO�SDUWLFLSDWH�LQ�PDQGDWRU��UHIUHVKHU�WUDLQLQJ�DQQXDOO��WR�HQVXUH�DOO�DIIHFWHG�
SHUVRQQHO�DUH�DZDUH�RI�QHZ�FKDQJHV�WR�SURFHGXUHV�DQG�FRQILJXUDWLRQ�FKDQJHV��,Q�DGGLWLRQ��
LPPHGLDWH�2-7�LV�FRQGXFWHG�ZKHQ�DQ��FKDQJHV�RFFXU�ZLWKLQ�)3.,�7UXVW�,QIUDVWUXFWXUH�
RSHUDWLRQV��([DPSOHV�RI�VXFK�FKDQJHV�DUH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VRIWZDUH�RU�KDUGZDUH�
XSJUDGHV��FKDQJHV�LQ�DXWRPDWHG�VHFXULW��V�VWHPV��DQG�UHORFDWLRQ�RI�HTXLSPHQW��7KH�,662�
PDLQWDLQV�D�UHFRUG�RI�WKH�WUDLQLQJ�UHFHLYHG�E��HDFK�SHUVRQ�DVVLJQHG�WR�DQ�)3.,�7UXVWHG�5ROH��

������ -RE�5RWDWLRQ�)UHTXHQF��DQG��HTXHQFH�

�Q��URWDWLRQ�RU�WHUPLQDWLRQ�RI�)3.,0��SHUVRQQHO�VKDOO�QRW�LPSDFW�WKH�FRQWLQXLW��DQG�LQWHJULW��
RI�WKH�)3.,�VHUYLFHV��6LQFH�WKHUH�DUH�PXOWLSOH�SHRSOH�IXOILOOLQJ�HDFK�WUXVWHG�UROH��WKHUH�LV�WLPH�WR�
LGHQWLI��DQG�WUDLQ�D�UHSODFHPHQW�DQ��WLPH�RQH�LQGLYLGXDO�URWDWHV�RU�WHUPLQDWHV�KLV�KHU�SRVLWLRQ�
ZLWKLQ�WKH�)3.,0�����

������ �DQFWLRQV�IRU��QDXWKRUL�HG��FWLRQV�

7KH�)3.,3��WDNHV�DSSURSULDWH�DGPLQLVWUDWLYH�DQG�GLVFLSOLQDU��DFWLRQV�DJDLQVW�SHUVRQQHO�ZKR�
KDYH�SHUIRUPHG�XQDXWKRUL]HG�DFWLRQV�LQYROYLQJ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�RU�LWV�5HSRVLWRU���
,Q�WKH�HYHQW�RI�DQ�XQDXWKRUL]HG�DFWLRQ��WKH�,662�LPPHGLDWHO��LQYHVWLJDWHV�WKH�LQFLGHQW���IWHU�WKH�
LQYHVWLJDWLRQ��WKH�,662�DQG�,660�GHWHUPLQH�LI�WKH�DFWLRQ�ZDUUDQWV�GLVFLSOLQDU��DFWLRQV�EDVHG�RQ�
VHYHULW��DQG�WKH�UHFXUULQJ�IUHTXHQF��RI�WKH�LQGLVFUHWLRQ��,I�WKH�XQDXWKRUL]HG�DFWLRQ�LV�D�VLJQLILFDQW�
LQGLVFUHWLRQ��LW�LV�UHSRUWHG�WR�WKH�)3.,�3URJUDP�0DQDJHU�DQG�WKH�)3.,3���,I�WKH�LQFLGHQW�LV�QRW�
VHYHUH��LPPHGLDWH�UHPHGLDO�WUDLQLQJ�LV�FRQGXFWHG�WR�HQVXUH�WKH�RIIHQGLQJ�SDUW��LV�PDGH�DZDUH�RI�
KLV�KHU�DFWLRQ�DQG�WUDLQHG�RQ�WKH�FRUUHFW�DFWLRQV�WR�SUHYHQW�IXUWKHU�LQGLVFUHWLRQV��

������ ,QGHSHQGHQW��RQWUDFWRU�5HTXLUHPHQWV�

&RQWUDFWRU�SHUVRQQHO�HPSOR�HG�WR�SHUIRUP�IXQFWLRQV�SHUWDLQLQJ�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�
ZLOO�KDYH�WKH�QHFHVVDU��H[SHULHQFH��DV�GHWHUPLQHG�E��WKHLU�VXSHUYLVRU�DQG�3URJUDP�0DQDJHU��WR�
EH�DEOH�WR�IXOILOO�WKH�UHTXLUHG�IXQFWLRQV�RI�WKHLU�DVVLJQHG�UROH�ZKHQ�JLYHQ�DSSURSULDWH�WUDLQLQJ�RQ�
)3.,0��RSHUDWLRQDO�SURFHGXUHV���OO�SHUVRQQHO�DVVLJQHG�WR�WKH�)3.,0��ZLOO�EH�8�6��FLWL]HQV��
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�OO�SHUVRQQHO�DVVLJQHG�WR�)3.,0��7UXVWHG�5ROHV�ZLOO�KROG�DQ�DFWLYH�8�6���RYHUQPHQW�7RS�
6HFUHW�FOHDUDQFH��)3.,0��FRQWUDFWRUV�DQG�VXEFRQWUDFWRUV�DUH�FRQWUDFWXDOO��REOLJDWHG�WR�SHUIRUP�
WKHLU�GXWLHV�LQ�DFFRUGDQFH�ZLWK�WKLV�&36��

������ �RFXPHQWDWLRQ��XSSOLHG��R�3HUVRQQHO�

7KH�)3.,0��PDNHV�DYDLODEOH�WR�DOO�RI�LWV�SHUVRQQHO�WKH��)%&��&3����)&3&��&3���WKLV�)3.,�
&36��)3.,0��VWDQGDUG�RSHUDWLQJ�SURFHGXUHV��623V���DQG�DQ��UHOHYDQW�VWDWXWHV��SROLFLHV�RU�
FRQWUDFWV�ZKHQ�DQ�LQGLYLGXDO�LV�ILUVW�DVVLJQHG�WR�DQ�)3.,0��UROH��

:KHQ�WKHVH�GRFXPHQWV�DUH�UHYLVHG��)3.,0��SHUVRQQHO�DUH�QRWLILHG�RI�WKH�FKDQJHV�DQG�XSGDWHG�
GRFXPHQWV�DUH�SURYLGHG�LQ�HOHFWURQLF�IRUPDW�YLD�6)73�RU�D�VHFXUH�ILOH�VWRUDJH�VLWH��

���� �8��7�/2���1��352���85�6�

7KH�REMHFWLYH�RI�DXGLW�ORJ�SURFHVVLQJ�LV�WR�HQVXUH�WKDW�DOO�DFWLRQV�DUH�EHLQJ�PDGH�E��DXWKRUL]HG�
SDUWLHV�DQG�IRU�OHJLWLPDWH�UHDVRQV���

7KH�)3.,0��JHQHUDWHV�DXGLW�ORJ�ILOHV�IRU�DOO�HYHQWV��LGHQWLILHG�LQ�6HFWLRQ��������UHODWLQJ�WR�WKH�
VHFXULW��RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��DQG�PDNHV�WKHVH�ILOHV�DYDLODEOH�WR��XGLWRUV�GXULQJ�
PRQWKO��DXGLWV�DV�ZHOO�DV�IRU�WKLUG�SDUW��DXGLWV����XGLW�ORJV�DUH�FROOHFWHG�IRU�SK�VLFDO�PDFKLQHV��
YLUWXDO�PDFKLQHV��90���DQG�K�SHUYLVRUV��,Q�DGGLWLRQ�WR�WKH�DXGLW�ORJV�GHWDLOHG�EHORZ��LQIRUPDWLRQ�
UHOHYDQW�WR�FHUWLILFDWH�LVVXDQFH�DQG�FHUWLILFDWH�UHYRFDWLRQ�HYHQWV�LV�FDSWXUHG�RQ�FHUWLILFDWH�
LVVXDQFH�DQG�FHUWLILFDWH�UHYRFDWLRQ�IRUPV��:KHUH�WKLV�LV�QRW�SRVVLEOH��D�ORJERRN��SDSHU�IRUP��
3')��RU�RWKHU�SK�VLFDO�RU�HOHFWURQLF�PHFKDQLVP�LV�XVHG�WR�FDSWXUH�WKH�GDWD��3DSHU�UHFRUGV�DUH�
VFDQQHG�WR�3')�DQG�VWRUHG�E���XGLWRUV�DW�HDFK�PRQWKO��DXGLW��

�XGLW�UHFRUG�UHYLHZV�DUH�SHUIRUPHG�XVLQJ�DQ�DXWRPDWHG�SURFHVV�WR�LGHQWLI��UHOHYDQW�HYHQWV�DQG�
DQRPDOLHV��UHYLHZV�LQFOXGH�YHULILFDWLRQ�WKDW�WKH�ORJV�KDYH�QRW�EHHQ�WDPSHUHG�ZLWK��DQ�LQVSHFWLRQ�
RI�ORJ�HQWULHV��DQG�D�URRW�FDXVH�DQDO�VLV�IRU�DQ��DOHUWV�RU�LUUHJXODULWLHV���5HYLHZV�DUH�SHUIRUPHG�
PDQXDOO��IRU�SK�VLFDO�RU�QRQ�HOHFWURQLF�UHFRUGV�DQG�ORJV��

�OO�DQRPDORXV�HYHQWV�DUH�DQDO�]HG�WR�GHWHUPLQH�WKH�FDXVH�DQG�WR�HQVXUH�WKDW�WKH�V�VWHP�LV�
RSHUDWLQJ�FRUUHFWO����OO�DQRPDORXV�HYHQWV�DUH�PDLQWDLQHG�E���XGLWRUV�LQ�DQ�DQRPDO��WUDFNHU��

��UHFRUG�RI�WKH�UHYLHZ��DOO�VLJQLILFDQW�HYHQWV��DQG�DQ��DFWLRQV�WDNHQ�DV�D�UHVXOW�RI�WKHVH�UHYLHZV�
DUH�H[SODLQHG�LQ�DQ�DXGLW�ORJ�VXPPDU��FRPSOHWHG�E���XGLWRUV�DW�HDFK�PRQWKO��DXGLW���7KLV�
UHYLHZ�VXPPDU��LV�UHWDLQHG�DV�SDUW�RI�WKH�ORQJ�WHUP�DUFKLYH��

������ ��SHV�RI�(�HQWV�5HFRUGHG�

6HFXULW��DXGLWLQJ�FDSDELOLWLHV�RI�WKH�)3.,�5HSRVLWRU���WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��
RSHUDWLQJ�V�VWHP��DQG�)3.,�7UXVW�,QIUDVWUXFWXUH�&��DSSOLFDWLRQV�KDYH�EHHQ�HQDEOHG�IRU�ORJJLQJ�
WKH�W�SHV�RI�HYHQWV�VSHFLILHG�LQ�7DEOH��������7KH�WDEOH�LQGLFDWHV�ZKHWKHU�WKH�DXGLWDEOH�HYHQW�LV�
ORJJHG�DXWRPDWLFDOO��E��WKH�DSSOLFDWLRQ�RSHUDWLQJ�V�VWHP��LV�ORJJHG�PDQXDOO��LQ�D�ORJERRN�DV�
SUHVFULEHG�E��DSSOLFDEOH�SURFHGXUHV��RU�ERWK��5HTXHVWV�IRU�FHUWLILFDWH�LVVXDQFH�RU�UHYRFDWLRQ�E��
DQ��)3.,�7UXVW�,QIUDVWUXFWXUH�&��LV�GRFXPHQWHG�DQG�UHWDLQHG�E��ZD��RI��/2�V��&HUWLILFDWH�
�FWLYLW��)RUPV��RU�HPDLOV�IRU�UHWHQWLRQ�LQ�WKH��DUFKLYH���W�D�PLQLPXP��HDFK�DXGLW�UHFRUG�LQFOXGHV�
WKH�IROORZLQJ��HLWKHU�UHFRUGHG�DXWRPDWLFDOO��RU�PDQXDOO��IRU�HDFK�DXGLWDEOH�HYHQW���

●� 7KH�W�SH�RI�HYHQW��
●� 7KH�GDWH�DQG�WLPH�WKH�HYHQW�RFFXUUHG��
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●� :KHUH�WKH�HYHQW�RFFXUUHG��H�J���RQ�ZKDW�V�VWHPV�RU�LQ�ZKDW�SK�VLFDO�ORFDWLRQV���
●� 6RXUFH�RI�WKH�HYHQW��
●� ��VXFFHVV�RU�IDLOXUH�LQGLFDWRU�ZKHQ�H[HFXWLQJ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VLJQLQJ�

SURFHVV��
●� ��VXFFHVV�RU�IDLOXUH�LQGLFDWRU�ZKHQ�SHUIRUPLQJ�FHUWLILFDWH�UHYRFDWLRQ��DQG�
●� 7KH�LGHQWLW��RI�WKH�HQWLW��DQG�RU�RSHUDWRU��RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&���WKDW�

FDXVHG�WKH�HYHQW��

7KH�)3.,0��VWDII�KDV�YHULILHG�WKDW�WKH�HTXLSPHQW�DQG�DSSOLFDWLRQ�VRIWZDUH�VXSSRUWV�FDSWXULQJ�
DXGLW�ORJV�IRU�WKH�HYHQWV�VSHFLILHG�LQ�WKH�WDEOH�EHORZ��)LUHZDOO�ORJV�DUH�DOVR�XVHG�WR�DXGLW�ZKR�LV�
DFFHVVLQJ�RU�DWWHPSWLQJ�WR�DFFHVV�WKH�V�VWHP��6�VWHP�ORJV�DQG�ILUHZDOO�RSHUDWLQJ�V�VWHP�DFFHVV�
ORJV�DUH�DXGLWHG��0DQXDO�DXGLW�DUWLIDFWV�VXFK�DV�VLJQ�LQ�ORJV�DQG�NH��VLJQLQJ�FHUHPRQ��
GRFXPHQWV�DUH�DXGLWHG�DQG�UHWDLQHG��

7DEOH���������XGL�DEOH�(YHQ�V�

�XGL�DEOH�(YHQ��

)3.,�6�V�HP� ����

0DQXDO� �X�RPD�LF� �RFD�LRQ� 0DQXDO� �X�RPD�LF� �RFD�LRQ�

6(�85,7���8�,7� � � � � � �

�Q��FKDQJHV�WR�WKH��XGLW�
SDUDPHWHUV��H�J���DXGLW�
IUHTXHQF���W�SH�RI�HYHQW�
DXGLWHG�

✔� ✔� &0�3DFNDJH�

26�DQG�(YHQW�/RJV�

✔� ✔� &0�3DFNDJH�

26�DQG�&��/RJV�

��Q��DWWHPSW�WR�GHOHWH�RU�
PRGLI��WKH��XGLW�ORJV�

� ✔�

��IWHU�D�
PRGLILFDWLRQ�
IROORZLQJ�
DQ��DUFKLYH�
RSHUDWLRQ�

26�DQG�(YHQW�/RJV�

6,(0�

� ✔� 26�/RJV�

&���XGLW�/RJ�

�

,�(17,),��7,21��1��
�87�(17,��7,21�

� � � � � �

3OD�IRUP�RU����DSSOLFD�LRQ�
OHYHO�DX�KHQ�LFD�LRQ�
D��HPS�V�

� ✔� 26�DQG�(YHQW�/RJV� � ✔� 26�DQG�&��/RJV�

&KDQJH�LQ�WKH�YDOXH�RI�
PD[LPXP�DXWKHQWLFDWLRQ�
DWWHPSWV��

✔� ✔� &0�3DFNDJH�

26�DQG�(YHQW�/RJV�

✔� ✔� &0�3DFNDJH�

26�/RJV�

0D[LPXP�QXPEHU�RI�
XQVXFFHVVIXO�DXWKHQWLFDWLRQ�
DWWHPSWV�GXULQJ�XVHU�ORJLQ�

� ✔� 26�DQG�(YHQW�/RJV� � ✔� 26�/RJV�

�Q��GPLQLVWUDWRU�XQORFNV�DQ�
DFFRXQW�WKDW�KDV�EHHQ�ORFNHG�
DV�D�UHVXOW�RI�XQVXFFHVVIXO�
DXWKHQWLFDWLRQ�DWWHPSWV�

�

✔�

26�DQG�(YHQW�/RJV� �

✔� 26�/RJV�

�Q��GPLQLVWUDWRU�FKDQJHV�WKH�
W�SH�RI�DXWKHQWLFDWRU��H�J���
VPDUW�FDUG�ORJLQ�WR�SDVVZRUG�

✔�
� &0�3DFNDJH�

✔�
� &0�3DFNDJH�

'�7��(175���1'�287387� � � � � � �

�Q��DGGLWLRQDO�HYHQW�WKDW�LV�
UHOHYDQW�WR�WKH�VHFXULW��RI�WKH�

�
✔� 26�DQG�(YHQW�/RJV� � ✔� 26�/RJV�
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&���VXFK�DV�UHPRWH�RU�ORFDO�
GDWD�HQWU��RU�GDWD�H[SRUW���
PXVW�EH�GRFXPHQWHG�

.(���(1(5�7,21� � � � � � �

:KHQHYHU�WKH�&��JHQHUDWHV�D�
NH����1RW�PDQGDWRU��IRU�
VLQJOH�VHVVLRQ�RU�RQH�WLPH�XVH�
V�PPHWULF�NH�V��

� � �

✔� ✔�
.H��6LJQLQJ�&HUHPRQ��

&���XGLW�/RJ�

35,9�7(�.(���2����1��
6725��(�

� � � � � �

7KH�ORDGLQJ�RI�&���5���&66��
&06��RU�RWKHU�NH�V�XVHG�E��
WKH�&��LQ�WKH�OLIHF�FOH�
PDQDJHPHQW�RI�FHUWLILFDWHV�

� � �

� ✔�
+60�ORJV�EDFNXS�DQG�

UHVWRUH�IURP�EDFNXS�GHYLFH��

�OO�DFFHVV�WR�FHUWLILFDWH�
VXEMHFW�SULYDWH�NH�V�UHWDLQHG�
ZLWKLQ�WKH�&��IRU�NH��
UHFRYHU��SXUSRVHV�

� � �

� ✔�
+60�ORJV�EDFNXS�DQG�

UHVWRUH�IURP�EDFNXS�GHYLFH��

75867(��38��,��.(��
(175����(�(7,21��1��
6725��(�

� � � � � �

�Q��FKDQ�HV��R�SXEOLF�NH�V�
XVHG�E��FRPSRQHQ�V�RI��KH�
����R�DX�KHQ�LFD�H�R�KHU�
FRPSRQHQ�V�RU�DX�KRUL�H�
FHU�LILFD�H�OLIHF�FOH�UHTXHV�V�
�H�����5��RU��06��UXV��
V�RUHV��

� � � ✔� ✔� .H��6LJQLQJ�&HUHPRQ��

'HFRPPLVVLRQ�'RFXPHQWV�

&���XGLW�/RJ�

35,9�7(��1��6(�5(7�
.(��(�3257�

� � � � � �

7KH�H[SRUW�RI�SULYDWH�NH�V�
�NH�V�XVHG�IRU�D�VLQJOH�VHVVLRQ�
RU�PHVVDJH�DUH�H[FOXGHG��

� � � ✔� ✔� +60�ORJV�EDFNLQJ�XS�
SDUWLWLRQ�WR�EDFNXS�GHYLFH��

�(57,),��7(�
5(�,675�7,21�

� � � � � �

���OO�UHFRUGV�UHODWHG�WR�
FHUWLILFDWH�UHTXHVW�
DXWKRUL]DWLRQ��DSSURYDO�DQG�
VLJQDWXUH��ZKHWKHU�JHQHUDWHG�
GLUHFWO��RQ�WKH�&��RU�JHQHUDWHG�
E��D�UHODWHG�H[WHUQDO�V�VWHP�RU�
SURFHVV�

� � � ✔� ✔� &���XGLW�/RJ�

&5)V��/2�V���

&HUWLILFDWH��FWLYLW��
�SSURYDO�IRUPV�

�(57,),��7(�
5(92��7,21�

� � � � � �

�OO�UHFRUGV�UHOD�HG��R�
FHU�LILFD�H�UHYRFD�LRQ�
UHTXHV��DX�KRUL�D�LRQ��
DSSURYDO�DQG�H�HFX�LRQ��
�KH�KHU��HQHUD�HG�GLUHF�O��
RQ��KH����RU��HQHUD�HG�E��D�
UHOD�HG�H��HUQDO�V�V�HP�RU�
SURFHVV�

� � � ✔� ✔� &���XGLW�/RJ�

/2�V���

&HUWLILFDWH��FWLYLW��
�SSURYDO�IRUPV��ZKHQ��

DSSOLFDEOH��

�

�

�(57,),��7(�67�786�
���1�(��33529���

� � � � � �
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��OO�UHFRUGV�UHODWHG�WR�FHUWLILFDWH�
VWDWXV�FKDQJH�UHTXHVW�
DXWKRUL]DWLRQ��DSSURYDO�DQG�
H[HFXWLRQ��ZKHWKHU�JHQHUDWHG�
GLUHFWO��RQ�WKH�&��RU�JHQHUDWHG�
E��D�UHODWHG�H[WHUQDO�V�VWHP�RU�
SURFHVV�

� � � ✔� � /HWWHU�RI��XWKRUL]DWLRQ�

02��

����21),�85�7,21� � � � � � �

��Q��VHFXULW��UHOHYDQW�FKDQJHV�
WR�WKH�FRQILJXUDWLRQ�RI�WKH�
&����7KH�VSHFLILF�
FRQILJXUDWLRQ�LWHPV�UHOHYDQW�
WR�WKH�HQYLURQPHQW�LQ�ZKLFK�
WKH�&��RSHUDWHV�PXVW�EH�
LGHQWLILHG�DQG�GRFXPHQWHG��

� � � ✔� ✔� &0�3DFNDJH�

26��/RJV��

���2817�
��0,1,675�7,21�

� � � � � �

��5ROHV�DQG�XVHUV�DUH�DGGHG�RU�
GHOHWHG�

✔� ✔� 26�DQG�(YHQW�/RJV�

7UDLQLQJ�UHFRUGV�DQG�DFFHVV�
OLVW�

✔� ✔� 26��/RJV�

7UDLQLQJ�UHFRUGV�DQG�DFFHVV�
OLVW�

�7KH�DFFHVV�FRQWURO�SULYLOHJHV�
RI�D�XVHU�DFFRXQW�RU�D�UROH�DUH�
PRGLILHG�

✔� ✔� 26�DQG�(YHQW�/RJV�

7UDLQLQJ�UHFRUGV�DQG�DFFHVV�
OLVW�

✔�� ✔�� 26��DQG�&��/RJV�

7UDLQLQJ�UHFRUGV�DQG�DFFHVV�
OLVW�

�(57,),��7(�352),�(�
0�1��(0(17�

� � � � � �

�OO�FKDQJHV�WR�WKH�FHUWLILFDWH�
SURILOH�

� � � ✔� ✔� 3��0HHWLQJ�0LQXWH�&KDQJH�
3URSRVDO��

&���XGLW�/RJ�

�(57,),��7(�
5(92��7,21��,67�
352),�(�0�1��(0(17��

� � � � � �

��OO�FKDQJHV�WR�WKH�FHUWLILFDWH�
UHYRFDWLRQ�OLVW�SURILOH�

� � � ✔� ✔� 3��0HHWLQJ�
0LQXWHV�&KDQJH�3URSRVDO�

&���XGLW�/RJ��

0�6��//�1�286� � � � � � �

�SSRL��PH���RI�D��L��L�L�XDO�
�R�D��HVL��D�H���UXV�H��UROH�

✔� � � � � �

,�V�DOOD�LR��RI��KH�2SHUD�L���
6�V�HP�

✔� ✔� ,QVWDOO�DQG�6HWXS�/RJ�

&0�3DFNDJH�

26�DQG�(YHQW�/RJV�

✔� ✔� ,QVWDOO�DQG�6HWXS�/RJ�

&0�3DFNDJH�

26�/RJV�

,�V�DOOD�LR��RI��KH����� � �

�

✔� ✔� &��,QVWDOO�/RJ�

%XLOG�'RFXPHQWV�

&0�3DFNDJH�IRU�QHZ�RU�
FKDQJHG�EDVHOLQHV�

26�/RJV�

,�V�DOOL���KDU�ZDUH�
FU�S�R�UDSKLF�PR�XOHV�

� �

�

✔� ✔� &0�3DFNDJH�

%XLOG�'RFXPHQWV�

+60�/RJV�
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5HPR�L���KDU�ZDUH�
FU�S�R�UDSKLF�PR�XOHV�

� �
� ✔� � &0�3DFNDJH�

�HV�UXF�LR��RI�FU�S�R�UDSKLF�
PR�XOHV�

� �
� ✔� � &0�3DFNDJH�RU�

'HFRPPLVVLRQ�3DFNDJH�

6�V�HP�6�DU�XS� � ✔� 26�DQG�(YHQW�/RJV�� ✔� ✔� 26�/RJV�

+60�/RJV�

/R�R�����HPS�V��R�����SSV� � � � � ✔� &���XGLW�/RJ�

26�/RJV�

�5HFHLS��RI��DU�ZDUH���
6RI�ZDUH�

✔� � 3XUFKDVH�RU�5HFHLYLQJ�
'RFXPHQWV�

✔� � 3XUFKDVH�RU�5HFHLYLQJ�
'RFXPHQWV�

���HPS�V��R�VH��SDVVZRU�V� ✔� � 26�DQG�(YHQW�/RJV� � ✔� 26�/RJV�

���HPS�V��R�PR�LI��
SDVVZRU�V��

✔� � 26�DQG�(YHQW�/RJV� � ✔� 26�/RJV�

�DFNL���XS����L��HU�DO�
�D�DEDVH�

� � � � ✔� &��'DWDEDVH�/RJV�

%DFNXS�ORJ�ZKHQ�JHQHUDWHG�

5HV�RUL������L��HU�DO�
�D�DEDVH�

� � � � ✔� &��'DWDEDVH�/RJV�

%DFNXS�ORJ�ZKHQ�JHQHUDWHG�

�

5HFRU�V�RI�PD�LSXOD�LR��RI�
FUL�LFDO�ILOHV��H����FUHD�LR���
UH�DPL����PR�L�����FUL�LFDO�
ILOHV�ZLOO��DU��EH�ZHH��
L�V�DOOD�LR���D���PXV��EH�
L�H��LILH��L���KH�UHOH�D���
�RFXPH��D�LR��

✔� ✔� &0�3DFNDJH�

26�DQG�(YHQW�/RJV�

✔� ✔� &0�3DFNDJH�

26�/RJV��

3RV�L���RI�D���PD�HULDO��R�D�
UHSRVL�RU��

✔� ✔� &RPPXQLW��1RWLILFDWLRQV�
��5HSRUWV�

� � �

7KH��D�H�D����LPH�D������
DU�LIDF��LV�SRV�H���R�D�SXEOLF�
UHSRVL�RU��

✔� ✔� � � � (PDLOV�IURP�)3.,3��IRU�
GRFXPHQWV�SRVWHG�WR�
LGPDQDJHPHQW�JRY�

�FFHVV��R����L��HU�DO�
�D�DEDVH�

� � � � ✔� 26�/RJV�

&���XGLW�/RJ�

&��'DWDEDVH�/RJV�

��OO�FHU�LILFD�H�FRPSURPLVH�
�R�LILFD�LR��UHTXHV�V�

� � � ✔� � &HUWLILFDWH�5HYRFDWLRQ�
)RUP�

�/RD�L����RNH�V�ZL�K�
FHU�LILFD�HV�

� � � ✔� ✔� &0�3DFNDJH�

&U�SWRJUDSKLF�PRGXOH�
6�VORJ�

6KLSPH���D���UHFHLS��RI�
�RNH�V�FR��DL�L���NH��
PD�HULDO��RU��RNH�V��KD��
DOORZ�DFFHVV��R�NH��PD�HULDO�
�H������60�RSHUD�RU�FDU�V���

� � � ✔� � 3XUFKDVLQJ�DQG�5HFHLYLQJ�
'RFXPHQW�V��

�HURL�L����RNH�V� � � � � ✔� &U�SWRJUDSKLF�PRGXOH�
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6�VORJ�

�5HNH��RI��KH����� � �
�

✔� ✔� .H��6LJQLQJ�&HUHPRQ��

&���XGLW�/RJ�

�R�IL�XUD�LR��FKD��HV��R��KH�
���VHU�HU�L��RO�L����

� � � � � �

���DU�ZDUH� � � � ✔� ✔� &0�3DFNDJH�

26�/RJV�

��6RI�ZDUH� � � � ✔� ✔�

��SSOLFDWLRQ�
6SHFLILF��

&0�3DFNDJH�

&���XGLW�/RJ�

���2SHUD�L���6�V�HP� � � � ✔� ✔� &0�3DFNDJH�

26�/RJV�

���3D�FKHV� � � � ✔� ✔� &0�3DFNDJH�

26�/RJV�

3DWFK�/RJ�

6HFXUL���3URILOHV� � � � ✔� ✔� &0�3DFNDJH�

26�/RJV�

3��6���/�����66���6�7��
6��85�7��

� � � � � �

3HUVR��HO��FFHVV��R�URRP�
KRXVL�������

� � � ✔� ✔� �(OHFWURQLF�EXLOGLQJ�DFFHVV�
ORJ��ERWK�PDLQWDLQHG�E��
&RORFDWLRQ�SURYLGHU���

3HUVRQQHO�9LVLWRU�6LJQ�,Q�
VKHHWV�

�FFHVV��R��KH����VHU�HU� � � � ✔� ✔� )DFLOLW��6LJQ�,Q�/RJ�DQG�
(OHFWURQLF�EXLOGLQJ�DFFHVV�
ORJ��ERWK�PDLQWDLQHG�E��
&RORFDWLRQ�SURYLGHU��

3HUVRQQHO�9LVLWRU�6LJQ�,Q�
VKHHWV�

&��6HFXULW��&RQWDLQHU�ORJ�
VKHHWV�

.�RZ��RU�VXVSHF�H��
�LROD�LR�V�RI�SK�VLFDO�
VHFXUL���

✔� ✔� 6,5�

(OHFWURQLF�EXLOGLQJ�DFFHVV�
ORJ��PDLQWDLQHG�E��
&RORFDWLRQ�SURYLGHU���

✔� ✔� 6,5�

(OHFWURQLF�EXLOGLQJ�DFFHVV�
ORJ��PDLQWDLQHG�E��
&RORFDWLRQ�SURYLGHU���

�120�/��6� � � � � � �

6RI�ZDUH�(UURU�FR��L�LR�V� � ✔� 26�DQG�(YHQW�/RJV� � ✔� 26�/RJV�

6RI�ZDUH�FKHFN�L��H�UL���
IDLOXUHV�

� ✔� 26�DQG�(YHQW�/RJV�

�9�/RJV�

�

� ✔� 26�/RJV�

+60�/RJV�

&��/RJV�

(TXLSPH���IDLOXUH� ✔� ✔� 6,5�

26�DQG�(YHQW�/RJV�

✔� ✔� 6,5�

26�/RJV�
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(OHFWULFDO�SRZHU�RXWDJHV� ✔� � 1RWLILFDWLRQ�IURP�'DWD�
&HQWHU�SURYLGHU�

✔� � 1RWLILFDWLRQ�IURP�'DWD�
&HQWHU�SURYLGHU�

8QLQWHUUXSWLEOH�SRZHU�
VXSSO���836��IDLOXUH�

✔� � 1RWLILFDWLRQ�IURP�'DWD�
&HQWHU�SURYLGHU�

✔� � 1RWLILFDWLRQ�IURP�'DWD�
&HQWHU�SURYLGHU�

1HWZRUN�VHUYLFH�RU�DFFHVV�
IDLOXUHV�WKDW�FRXOG�DIIHFW�
FHUWLILFDWH�WUXVW�

✔� ✔� 6,5�

26�DQG�(YHQW�/RJV�

�� ;� 1R��DSSOLFDEOH��7KH����LV�
PDL��DL�H��RIIOL�H��D����R��
FR��HF�H���R�D����H�ZRUN��

9LROD�LR�V�RI��HU�LILFD�H�
3ROLF��

✔� 6RPH�
YLRODWLRQV�
DUH�UHFRUGHG�
LQ�YDULRXV�
HOHFWURQLF�
ORJV��DV�

GRFXPHQWHG�
LQ�RWKHU�

DUHDV�RI�WKLV�
WDEOH�

6,5� ✔� 6RPH�
YLRODWLRQV�
DUH�UHFRUGHG�
LQ�YDULRXV�
HOHFWURQLF�
ORJV��DV�

GRFXPHQWHG�
LQ�RWKHU�

DUHDV�RI�WKLV�
WDEOH�

6,5�

9LROD�LR�V�RI��HU�LILFD�LR��
3UDF�LFH�6�D�HPH���

✔� 6RPH�
YLRODWLRQV�
DUH�UHFRUGHG�
LQ�YDULRXV�
HOHFWURQLF�
ORJV��DV�

GRFXPHQWHG�
LQ�RWKHU�

DUHDV�RI�WKLV�
WDEOH�

6,5� ✔� 6RPH�
YLRODWLRQV�
DUH�UHFRUGHG�
LQ�YDULRXV�
HOHFWURQLF�
ORJV��DV�

GRFXPHQWHG�
LQ�RWKHU�

DUHDV�RI�WKLV�
WDEOH�

6,5�

5HVH��L���2SHUD�L���6�V�HP�
FORFN�

� ✔� 26�DQG�(YHQW�/RJV� � ✔� 26�/RJV�

+60�/RJV�

�
,I�WKH�IROORZLQJ�HYHQWV�RFFXU��WKH��DUH�PDQXDOO��ORJJHG��

●� 2EWDLQLQJ�D�WKLUG�SDUW��WLPHVWDPS�
●� �OO�VHFXULW��UHOHYDQW�GDWD�WKDW�LV�HQWHUHG�LQ�WKH�V�VWHP�
●� �OO�VHFXULW��UHOHYDQW�PHVVDJHV�WKDW�DUH�UHFHLYHG�E��WKH�V�VWHP�
●� �OO�VXFFHVVIXO�DQG�XQVXFFHVVIXO�UHTXHVWV�IRU�FRQILGHQWLDO�DQG�VHFXULW��UHOHYDQW�

LQIRUPDWLRQ�
●� 7KH�PDQXDO�HQWU��RI�VHFUHW�NH�V�XVHG�IRU�DXWKHQWLFDWLRQ�
●� �SSRLQWPHQW�RI�DQ�LQGLYLGXDO�WR�D�7UXVWHG�5ROH�
●� 'HVLJQDWLRQ�RI�SHUVRQQHO�IRU�PXOWLSDUW��FRQWURO�

������ )UHTXHQF��RI�3URFHVVLQJ�/RJ�

�XGLW�ORJV�IURP�WKH�QRQ�&��]RQHV�DUH�FROOHFWHG�DQG�SURFHVVHG��LQ�DQ�DXWRPDWHG�FRQWLQXRXV�
SURFHVV��FKHFNLQJ�IRU�DQRPDOLHV��7KH�DXWRPDWLF�ORJJHU�FUHDWHV�DODUPV�LI�DQRPDOLHV�DUH�
HQFRXQWHUHG��5HSRUWV�RI�SRWHQWLDO�DQRPDOLHV�DUH�UHYLHZHG�DW�OHDVW�RQFH�D�PRQWK��
�
/RJV�IURP�V�VWHPV�LQ�WKH�&��]RQH�DUH�FROOHFWHG��DQG�DUH�LQFOXGHG�LQ�WKH�SRWHQWLDO�DQRPDOLHV�
UHSRUW��&��]RQH�ORJV�DUH�FROOHFWHG�IRU�DUFKLYH�DW�OHDVW�RQFH�D�PRQWK��7KH��XGLWRU�UHYLHZV�&�V��
DSSOLFDWLRQ�DXGLW�ORJV��&��]RQH�DXGLW�ORJV�DQG�FU�SWRJUDSKLF�PRGXOH�DXGLW�ORJV�DW�OHDVW�RQFH�SHU�
PRQWK����
�
7KH��XGLWRU�H[DPLQHV�DOO�RI�WKH�FROOHFWHG�HOHFWURQLF�ORJV�DQG�UHSRUWV�JHQHUDWHG�DW�HDFK�
RSHUDWLRQDO�VLWH��&RPSOHWHG�PDQXDO�ORJV�DUH�WUDQVIHUUHG�EHWZHHQ�RSHUDWLRQDO�VLWHV�E��D�7UXVWHG�



)3.,��36� ���0D�������

� � ���
�

5ROH�ZLWK�XQHVFRUWHG�FDJH�DFFHVV�DW�OHDVW�RQFH�SHU��HDU�DQG�LQFOXGHG�LQ�WKH�IROORZLQJ��XGLWRU�
UHYLHZ��7KH��XGLWRU�H[DPLQHV�WKH�VHFXULW��DXGLW�GDWD��SD�LQJ�SDUWLFXODU�DWWHQWLRQ�WR�DQRPDOLHV�
DQG�VXVSLFLRXV�HQWULHV���OO�VHFXULW��DOHUWV�DQG�LUUHJXODULWLHV�DUH�H[SODLQHG�LQ�DQ�DXGLW�ORJ�
VXPPDU���7KH��XGLWRU�UHYLHZV�LQFOXGH�YHULI�LQJ�WKDW�WKH�ORJ�KDV�QRW�EHHQ�WDPSHUHG�ZLWK��DQG�
WKHQ�EULHIO��LQVSHFWLQJ�ORJ�HQWULHV�ZLWK�D�PRUH�WKRURXJK�LQYHVWLJDWLRQ�RI�DQ��DOHUWV�RU�
LUUHJXODULWLHV�LQ�WKH�ORJV���FWLRQV�WDNHQ�DV�D�UHVXOW�RI�WKHVH�UHYLHZV�DUH�GRFXPHQWHG��

7KH��XGLWRU�FROOHFWV�DQG�SUHSDUHV�DXGLW�ORJV�IRU�DUFKLYDO��

7KH�PDQXDO�ORJV�LQFOXGH��
●� 3HUVRQQHO�6LJQ�LQ�ORJ�
●� 9LVLWRU�6LJQ�LQ�/RJ�
●� 6HFXUH�FRQWDLQHU�ORJ�
●� &��,36�6HFXULW��&RQWDLQHU�ORJ�
●� �FWLYLW��6HFXULW��&KHFNOLVWV�

�
7KH�HOHFWURQLF�ORJV�LQFOXGH�ORJV�IURP�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��]RQH�VHUYHUV��WKH�&��
GDWDEDVH�ORJV��DQG�WKH�FU�SWRJUDSKLF�PRGXOH�V�VORJ��

������ 5HWHQWLRQ�3HULRG�IRU��XGLW�/RJ�

�XGLW�ORJV�DUH�VWRUHG�RQVLWH�RQ�VHUYHUV�XQWLO�WKH�QH[W�SHULRGLF�DXGLW��DQG�WKHQ�WKH�ORJV�DUH�SXOOHG�
RII�IRU��XGLWRU�DQDO�VLV�DQG�VWRUHG�LQVLGH�WKH��XGLWRU�VHFXULW��FRQWDLQHU�LQ�WKH�)3.,0��RIILFH�
VSDFH���Q�HQWLUH��HDU�V�ZRUWK�RI�FROOHFWHG�DXGLW�ORJV�RQ�GLVF�DUH�VWRUHG�IRU�DQ�H[WUD��HDU��0XOWL�
SDUW��FRQWURO�EHWZHHQ�7UXVWHG�5ROHV�LV�HQIRUFHG�ZKHQ�UHPRYLQJ�DXGLW�ORJV�IURP�WKH�7UXVW�
,QIUDVWUXFWXUH�DQG�JLYHQ�WR�WKH��XGLWRU���XGLW�ORJV�ZULWWHQ�WR�RSWLFDO�GLVN�DUH�ODEHOHG�ZLWK�WKH�
QDPH�RI�WKH�SURJUDP��)3.,���D�GHVFULSWLRQ��H�J���XGLW���&8,�DQG�WRGD��V�GDWH�RU�D�UDQJH�RI�GDWHV��
LI�DSSOLFDEOH���

������ 3URWHFWLRQ�RI��XGLW�/RJ�

7KH��XGLWRU�SHUIRUPV�D�URXWLQH�UHYLHZ�RI�VHFXULW��DXGLW�ORJV��7KH�SROLFLHV�IRU�SURWHFWLQJ�VHFXULW��
DXGLW�GDWD�DUH�DV�IROORZV��

��� 6HFXULW��DXGLW�ORJV�DUH�DXWRPDWLFDOO��WLPHVWDPSHG�XSRQ�FUHDWLRQ��
��� 2QO��GHVLJQDWHG�7UXVWHG�5ROHV�DQG�RWKHUV�GHVLJQDWHG�E��WKH�)3.,0��3URJUDP�0DQDJHU�

WR�SHUIRUP�VHFXULW��DXGLW�SURFHVVLQJ�KDYH�UHDG�DFFHVV�WR�WKH�ORJV��
��� 2QO��WKH��XGLWRU�LV�DXWKRUL]HG�WR�DUFKLYH�DXGLW�ORJV��
��� �XGLW�ORJV�DUH�GHOHWHG�RQO��XQGHU�SURFHGXUDO�PXOWL�SHUVRQ�FRQWURO��RQH�SDUWLFLSDWLQJ�

LQGLYLGXDO�PXVW�EH�DQ��XGLWRU��
��� �XGLW�ORJV�DUH�SURWHFWHG�XQGHU�PXOWL�SHUVRQ�FRQWURO��DQG�FDQQRW�EH�PRGLILHG�ZLWKRXW�

GHWHFWLRQ��2QH�SDUWLFLSDWLQJ�LQGLYLGXDO�PXVW�EH�DQ��XGLWRU��
��� �XGLW�UHFRUGV�ZULWWHQ�WR�RSWLFDO�GLVN�DUH�VWRUHG�LQ�D�VHFXUH�FRQWDLQHU�DFFHVVLEOH�RQO��E��

WKH��XGLWRUV��'LVNV�PD��EH�GHVWUR�HG�DIWHU�WKH�GHVLJQDWHG�GLVSRVDO�GDWH��
�
'DLO��DXGLW�ORJV�DUH�JHQHUDWHG�RQ�WLPHVWDPSHG�GLJLWDO�PHGLD��DQG�DUH�SURWHFWHG�IURP�GHOHWLRQ�DQG�
PRGLILFDWLRQ�XQWLO�UHYLHZHG��6�VWHP�ORJV�DUH�DXWRPDWLFDOO��WLPHVWDPSHG���XGLW�ORJV�RQ�GLVN�DUH�
PDLQWDLQHG�XQWLO�DIWHU�WKH�DQQXDO�DXGLW��
�
7KH�)3.,0��PDLQWDLQV�WZR�LQWHUQDO�1HWZRUN�7LPH�3URWRFRO��173��VHUYHUV�WR�V�QFKURQL]H�
V�VWHP�WLPH�IRU�DOO�VHUYHUV��DSSOLDQFHV��DQG�DSSOLFDWLRQV�ZLWKLQ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��
7KH�WZR�LQWHUQDO�VHUYHUV�ZLOO�EH�V�QFKURQL]HG�WR�1,67��
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������ �XGLW�/RJ��DFNXS�3URFHGXUHV�

0DQXDO�DXGLW�ORJV�DUH�FROOHFWHG�RQ�DW�OHDVW�D�PRQWKO��EDVLV�DQG��DORQJ�ZLWK�DQ�DXGLW�VXPPDU���DUH�
VWRUHG�LQ�D�VHFXULW��FRQWDLQHU�E��WKH��XGLWRU��3DSHU�ORJV�DUH�VFDQQHG�WR�3')�DQG�VWRUHG�RQ�ERWK�
WKH�1�6�DQG�GLVN��7KH�SDSHU�ORJ�LV�WKHQ�VKUHGGHG���XGLW�ORJV�ZULWWHQ�WR�UHPRYDEOH�PHGLD�DV�SDUW�
RI�DQ�DXGLW�DUH�VWRUHG�LQ�D�VHFXULW��FRQWDLQHU��

1RQ�&��]RQH�ORJV�VHQW�WR�WKH�DXWRPDWLF�ORJJLQJ�GHYLFH�DUH�WLPH�VWDPSHG�DXWRPDWLFDOO��DQG�RQ�D�
FRQWLQXDO�EDVLV��)XOO�EDFNXSV�RI�WKH�GDWDEDVH�WKDW�VWRUHV�WKHVH�ORJV�UXQ�QLJKWO���DQG�RQH�ZHHN�RI�
EDFNXSV�DUH�NHSW�RQ�QHWZRUN�VWRUDJH��7KH�DXWRPDWLF�ORJJLQJ�GHYLFH�DXWRPDWLFDOO��URWDWHV�WKH�
ORJV�WR�DQ�DUFKLYH��ZKLFK�LV�DOVR�PDLQWDLQHG�RQ�QHWZRUN�VWRUDJH��7KH�DUFKLYH�FRQWDLQV�DW�OHDVW�VL[�
PRQWKV�RI�ORJV�IURP�WKH�QRQ�&��]RQHV��&RSLHV�RI�WKH�UHSRUWV�RI�SRWHQWLDO�DQRPDOLHV�JHQHUDWHG�E��
WKH�DXWRPDWLF�ORJJLQJ�GHYLFH�DQG�PDQXDO�SDSHU�ORJV�DUH�VFDQQHG�DQG�SODFHG�HOHFWURQLFDOO��RQ�WKH�
PRQWKO��DXGLW�'9'�VWRUHG�LQ�D�VHFXUH�FRQWDLQHU��

������ �XGLW��ROOHFWLRQ���VWHP��,QWHUQDO��V��(�WHUQDO��

7KH�DXGLW�ORJ�FROOHFWLRQ�V�VWHP�LV�LQWHUQDO�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�FRPSRQHQWV��VHH�
6HFWLRQ��������XGLW�SURFHVVHV�DUH�LQYRNHG�DW�V�VWHP�VWDUWXS�DQG�FHDVH�RQO��DW�V�VWHP�VKXWGRZQ��
6KRXOG�LW�EHFRPH�DSSDUHQW�WKDW�DQ�DXWRPDWHG�DXGLW�V�VWHP�KDV�IDLOHG��DV�GHWHUPLQHG�GXULQJ�WKH�
DXGLWLQJ�SURFHVV�DQG�GRFXPHQWHG�LQ�WKH�DXGLWLQJ�WURXEOH�KDQGOLQJ�IRUPV���DQG�WKH�LQWHJULW��RI�WKH�
V�VWHP�RU�FRQILGHQWLDOLW��RI�WKH�LQIRUPDWLRQ�SURWHFWHG�E��WKH�V�VWHP�LV�DW�ULVN��DV�GHWHUPLQHG�E��
WKH�,662�LQ�FRQMXQFWLRQ�ZLWK�WKH�,660�DQG�3URJUDP�0DQDJHU���WKH�)3.,0��ZLOO�VXVSHQG�WKH�
)3.,�7UXVW�,QIUDVWUXFWXUH�&��RSHUDWLRQ�XQWLO�WKH�SUREOHP�LV�UHPHGLHG��6HFWLRQ�����GHVFULEHV�WKH�
FROOHFWLRQ�SURFHGXUHV��PDQXDO�RU�DXWRPDWLF��IRU�WKH�DXGLWDEOH�HYHQWV��6HFWLRQ�����GHVFULEHV�WKH�
SURWHFWLRQ�SURFHGXUHV�IRU�EDFNLQJ�XS�DXGLWHG�GDWD�WKDW�KDV�EHHQ�FROOHFWHG��

������ �RWLILFDWLRQ�WR�(�HQW��DXVLQJ��XEMHFW�

1R�QRWLFH�WKDW�DQ�HYHQW�ZDV�DXGLWHG�LV�SURYLGHG�WR�WKH�LQGLYLGXDO��RUJDQL]DWLRQ��GHYLFH��RU�
DSSOLFDWLRQ�WKDW�FDXVHG�WKH�HYHQW��

������ 9XOQHUDELOLW���VVHVVPHQWV�

7KH�)3.,0��SHUIRUPV�VHOI�DVVHVVPHQWV�RI�WKH�VHFXULW��FRQWUROV�DW�WKH�WLPH�RI�LQLWLDO�LQVWDOODWLRQ�
DQG�FRQILJXUDWLRQ�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�FRPSRQHQWV��3HULRGLF�YXOQHUDELOLW��
DVVHVVPHQWV�DUH�SHUIRUPHG�RQ�D�URXWLQH�EDVLV�DV�ZHOO�DV�IROORZLQJ�D�V�VWHP�FRQILJXUDWLRQ�FKDQJH�
ZLWK�WKH�SRWHQWLDO�IRU�DIIHFWLQJ�V�VWHP�VHFXULW���L�H���KDUGZDUH��VRIWZDUH��RU�QHWZRUN�FKDQJHV�RU�
XSJUDGHV���3HULRGLF�YXOQHUDELOLW��DVVHVVPHQWV��DV�ZHOO�DV�DVVHVVPHQWV�RI�SRWHQWLDO�FRQILJXUDWLRQ�
FKDQJHV�DUH�SHUIRUPHG�LQ�D�GHYHORSPHQW�HQYLURQPHQW��

7KH�)3.,0��SURYLGHV�D�UHSRUW�RI�WKH�DQDO�VLV�RI�WKH�UHVXOWV�RI�ERWK�LQWHUQDO�DQG�H[WHUQDO�
YXOQHUDELOLW��DVVHVVPHQWV�WR�WKH�3URJUDP�0DQDJHU�DQG�,660��VSHFLILFDOO��LQGLFDWLQJ�VHFXULW��
YXOQHUDELOLWLHV�LGHQWLILHG�DQG�PLWLJDWLRQ�SURFHGXUHV�RI�WKRVH�YXOQHUDELOLWLHV��

���� 5��25�6��5���9�/�
�UFKLYH�SURFHGXUHV�FRPSO��ZLWK�JRYHUQPHQW�SROLF��UHODWHG�WR�DUFKLYDO�RI�3.,�UHFRUGV��3ULRU�WR�
������WKH�)3.,0��DUFKLYHG�UHFRUGV�DW�1�5��RQ�DQ�DQQXDO�EDVLV��1�5��UHFHLSWV�IRU�DUFKLYHG�
PDWHULDO�DUH�ILOHG�DW�WKH�72&�6LWH��6WDUWLQJ�ZLWK�WKH������DUFKLYHV��WKH�)3.,0��VWRUHV�DUFKLYH�
UHFRUGV�RQ�'9'V�VWRUHG�LQ�WKH��XGLWRU�VDIH�DW�WKH�72&���UFKLYH�UHFRUGV�DUH�VHSDUDWHG�E��ZKLFK�
&��WKH��DUH�DVVRFLDWHG�ZLWK��DV�WKH�UHWHQWLRQ�SHULRG�UHTXLUHPHQWV�DUH�QRZ�DVVRFLDWHG�ZLWK�WKH�
OLIHWLPH�RI�WKH�&���
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������ ��SHV�RI�(�HQWV��UFKL�HG�

&��DUFKLYH�UHFRUGV�PXVW�EH�VXIILFLHQWO��GHWDLOHG�WR�GHWHUPLQH�WKH�SURSHU�RSHUDWLRQ�RI�WKH�&��DQG�
WKH�YDOLGLW��RI�DQ��FHUWLILFDWH��LQFOXGLQJ�WKRVH�UHYRNHG�RU�H[SLUHG��LVVXHG�E��WKH�&����W�
LQLWLDOL]DWLRQ��)3.,�7UXVW�,QIUDVWUXFWXUH�V�VWHP�HTXLSPHQW�FRQILJXUDWLRQ�ILOHV�ZHUH�DUFKLYHG��DV�
ZHOO�DV�WKH�&36�DQG�DQ��FRQWUDFWXDO�DJUHHPHQWV�WR�ZKLFK�WKH�)3.,0��LV�ERXQG��'XULQJ�)3.,�
7UXVW�,QIUDVWUXFWXUH�RSHUDWLRQ��WKH�IROORZLQJ�GDWD�DUH�UHFRUGHG�IRU�DUFKLYH��

7DEOH��������7�SHV�RI�(YHQ�V��UFKLYHG�

�3��UFKLYH�5HTXLUHPHQ�V� �36��U�LIDF���R�EH��UFKLYHG�
)3.,�7UXVW�,QIUDVWUXFWXUH�&HUWLILFDWLRQ�DQG�
DFFUHGLWDWLRQ�

)3.,0���72�/HWWHU��5HSRUW��DQG�
'RFXPHQWDWLRQ�

&HUWLILFDWH�3ROLF�� )%&��DQG�)&3&��&HUWLILFDWH�3ROLF��
&HUWLILFDWLRQ�3UDFWLFH�6WDWHPHQW� )3.,�&HUWLILFDWLRQ�3UDFWLFH�6WDWHPHQW�
&RQWUDFWXDO�REOLJDWLRQV� 02�V�
2WKHU�DJUHHPHQWV�FRQFHUQLQJ�RSHUDWLRQV�RI�WKH�
)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�

(QWLW��5HFRUGV�

)3.,�7UXVW�,QIUDVWUXFWXUH�6�VWHP�DQG�
(TXLSPHQW�&RQILJXUDWLRQ�'RFXPHQWDWLRQ��

%XLOG�'RFXPHQWDWLRQ���&KDQJH�5HTXHVWV���
0DLQWHQDQFH�/RJV�

0RGLILFDWLRQV�DQG�XSGDWHV�WR�V�VWHP�RU�
FRQILJXUDWLRQ�

&KDQJH�5HTXHVWV���0DLQWHQDQFH�/RJV�

�OO�UHFRUGV�UHODWHG�WR�FHUWLILFDWH�UHTXHVW�
DXWKRUL]DWLRQ��DSSURYDO�DQG�VLJQDWXUH��ZKHWKHU�
JHQHUDWHG�GLUHFWO��RQ�WKH�&��RU�JHQHUDWHG�DV�SDUW�
RI�D�UHODWHG�H[WHUQDO�V�VWHP�RU�SURFHVV�

/2����3���)LOH���&HUWLILFDWH�,VVXDQFH�)RUP���0��
�FWLYLW���SSURYDO�)RUP�

�OO�UHFRUGV�UHODWHG�WR�FHUWLILFDWH�UHYRFDWLRQ��
ZKHWKHU�JHQHUDWHG�GLUHFWO��RQ�WKH�&��RU�
JHQHUDWHG�DV�SDUW�RI�D�UHODWHG�H[WHUQDO�V�VWHP�RU�
SURFHVV��

&HUWLILFDWH�5HYRFDWLRQ�)RUP���0���FWLYLW��
�SSURYDO�)RUP��DV�DSSOLFDEOH��

6XEVFULEHU�DJUHHPHQW�DQG�LGHQWLW��DXWKHQWLFDWLRQ�
GDWD�DV�SHU�6HFWLRQ�����

/2���,'��XWKHQWLFDWLRQ����SSOLFDWLRQ���
6XEVFULEHU��JUHHPHQW���02���DV�DSSOLFDEOH��

'RFXPHQWDWLRQ�RI�UHFHLSW�DQG�DFFHSWDQFH�RI�
FHUWLILFDWHV�

(PDLO�RU�RWKHU�RXW�RI�EDQG�QRWLILFDWLRQ�IURP�
(QWLW���LI�DSSOLFDEOH��

'RFXPHQWDWLRQ�RI�UHFHLSW�RI�WRNHQV� 1����'R�QRW�LVVXH�WRNHQV��
�OO�FHUWLILFDWHV�LVVXHG�RU�SXEOLVKHG� ,VVXHG�&HUWLILFDWHV��
5HFRUG�RI�)3.,�7UXVW�,QIUDVWUXFWXUH�&��5H�NH�� .H���HQHUDWLRQ�RU�5ROORYHU�3DFNDJH�

2WKHU�GDWD�RU�DSSOLFDWLRQV�WR�YHULI��DUFKLYH�
FRQWHQWV�

3ULRU�WR�������6)�������1�5��5HFRUGV�
7UDQVPLWWDO�DQG�5HFHLSW�
������DQG�ODWHU��
�QQXDO��UFKLYH�3DFNDJH�/LVW��
)LOH�/LVWLQJ��IRU�HDFK�&��W�

�XGLW�VXPPDU��UHSRUWV�JHQHUDWHG�E��LQWHUQDO�
UHYLHZ�

0RQWKO���XGLW�,WHPV�3DFNDJH�/LVW����XGLW�
6XPPDU���

'RFXPHQWDWLRQ�JHQHUDWHG�GXULQJ�WKLUG�SDUW��
DXGLWV�

)3.,0���QQXDO�3.,�&RPSOLDQFH�5HSRUWV�

�Q��FKDQJHV�WR�WKH��XGLW�SDUDPHWHUV��H�J���DXGLW�
IUHTXHQF���W�SH�RI�HYHQW�DXGLWHG�

�XGLW�623���&KDQJH�5HTXHVWV���&KDQJH�
0DQDJHPHQW�/RJ�

�Q��DWWHPSW�WR�GHOHWH�RU�PRGLI��WKH��XGLW�ORJV� 6HFXULW��,QFLGHQW�5HSRUW��LI�DSSOLFDEOH��
:KHQHYHU�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��
JHQHUDWHV�D�NH����1RW�PDQGDWRU��IRU�VLQJOH�
VHVVLRQ�RU�RQH�WLPH�XVH�V�PPHWULF�NH�V��

.H���HQHUDWLRQ�RU�5ROORYHU�3DFNDJH���&���XGLW�
/RJ�
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�OO�DFFHVV�WR�FHUWLILFDWH�VXEMHFW�SULYDWH�NH�V�
UHWDLQHG�ZLWKLQ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��
IRU�NH��UHFRYHU��SXUSRVHV�

1����7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GR�QRW�
KDYH�DFFHVV�WR�DIILOLDWH�VXEMHFW�SULYDWH�NH�V��

&KDQJHV�WR�WUXVWHG�SXEOLF�NH�V�XVHG�RU�SXEOLVKHG�
E��WKH�&��LQFOXGLQJ�FHUWLILFDWHV�XVHG�IRU�WUXVW�
EHWZHHQ�WKH�&��DQG�RWKHU�FRPSRQHQWV�VXFK�DV�
&06��5���HWF��

,VVXDQFH�)RUP���.H���HQHUDWLRQ�'RFXPHQWDWLRQ�

7KH�H[SRUW�RI�SULYDWH�DQG�VHFUHW�NH�V��NH�V�XVHG�
IRU�D�VLQJOH�VHVVLRQ�RU�PHVVDJH�DUH�H[FOXGHG��

&U�SWRJUDSKLF�0RGXOH�/RJ��

7KH�DSSURYDO�RU�UHMHFWLRQ�RI�D�FHUWLILFDWH�VWDWXV�
FKDQJH�UHTXHVW�

(PDLO�

�SSRLQWPHQW�RI�DQ�LQGLYLGXDO�WR�D�7UXVWHG�5ROH�
'LJLWDOO��6LJQHG�'RFXPHQW�RU�(PDLO�'HVFULELQJ�
5ROH�&KDQJHV�DQG�RU�'RFXPHQW��XWKRUL]DWLRQ�

'HVWUXFWLRQ�RI�FU�SWRJUDSKLF�PRGXOHV�
5HFHLSW���&HUWLILFDWH�RI�'HVWUXFWLRQ�DQG�5HF�FOLQJ�
��'HFRPPLVVLRQ�'RFXPHQWDWLRQ�

�OO�FHUWLILFDWH�FRPSURPLVH�QRWLILFDWLRQV� �XWKHQWLFDWHG�5HYRFDWLRQ�5HTXHVW�
5HPHGLDO�DFWLRQ�WDNHQ�DV�D�UHVXOW�RI�YLRODWLRQV�RI�
SK�VLFDO�VHFXULW��

6�VWHP�,QFLGHQW�5HSRUW��6,5��

9LRODWLRQV�RI�&HUWLILFDWH�3ROLF�� 6�VWHP�,QFLGHQW�5HSRUW��6,5��
9LRODWLRQV�RI�&HUWLILFDWLRQ�3UDFWLFH�6WDWHPHQW� 6�VWHP�,QFLGHQW�5HSRUW��6,5��

6HH�6HFWLRQV�������DQG�������IRU�D�GHVFULSWLRQ�RI�WKH�DXGLW�DQG�DUFKLYH�FROOHFWLRQ�SURFHGXUHV��

������ 5HWHQWLRQ�3HULRG�IRU��UFKL�H�

,WHPV�WKDW�DUH�UHTXLUHG�WR�EH�DUFKLYHG�DUH�VWRUHG�RQ�'9'V�LQ�WKH��XGLWRU�VDIH�DW�WKH�72&�DQG�
UHWDLQHG�IRU�WKH�UHTXLUHG�SHULRG�RI����HDUV�SDVW�H[SLUDWLRQ�RU�GHFRPPLVVLRQ�RI�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&���2WKHU�LWHPV��VXFK�DV�VLJQHG�FHUWLILFDWHV�DQG�&5/V��DUH�EDFNHG�XS�DQG�VWRUHG�
RQ�WKH�VHUYHUV�WKHPVHOYHV��7KLV�HQVXUHV�WKDW�WKHUH�LV�DOZD�V�D�FRS��DYDLODEOH��

������ 3URWHFWLRQ�RI��UFKL�H�

�UFKLYH�GDWD�LV�VWRUHG�RQ�'9'V�LQ�DQ��XGLWRU�FRQWUROOHG�VHFXULW��FRQWDLQHU�DW�WKH�72&�IDFLOLW���
ZKLFK�LV�D�VHSDUDWH�ORFDWLRQ�IURP�WKH�&�V��WHPSHUDWXUH�FRQWUROOHG�DQG�EHKLQG�ORFNHG�GRRUV��2QO��
DQ��XGLWRU�KDV�DFFHVV�WR�DUFKLYH�ILOHV���UFKLYH�GDWD�LV�FOHDUO��ODEHOHG�WR�LGHQWLI��WKH�SURJUDP�
QDPH�DQG�DSSURSULDWH�GDWHV�RI�WKH�DUWLIDFW�LQFOXGLQJ�D�GLVSRVDO�GDWH��

7KH�FRQWHQWV�RI�WKH�DUFKLYH�ZLOO�QRW�EH�UHOHDVHG�H[FHSW�DV�GHWHUPLQHG�E��WKH�)3.,3��RU�DV�
UHTXLUHG�E��ODZ���Q��UHTXHVW�IRU�DUFKLYHG�LQIRUPDWLRQ�PXVW�EH�PDGH�WR�WKH�)3.,0��3URJUDP�
0DQDJHU��ZKR�LQ�FRQVXOWDWLRQ�ZLWK�WKH�,660�ZLOO�GHWHUPLQH�LI�WKH�UHTXHVWHG�LQIRUPDWLRQ�PD��EH�
SURYLGHG��,I�UHOHDVH�RI�VXFK�LQIRUPDWLRQ�LV�DXWKRUL]HG��WKH�,660�DQG�3URJUDP�0DQDJHU�LQIRUP�
WKH�,662��ZKR�ZLOO�SURYLGH�WKH�LQIRUPDWLRQ���

������ �UFKL�H��DFNXS�3URFHGXUHV�

7KH�)3.,0��PDLQWDLQV�D�EDFNXS�RI�WKH�DUFKLYH�GDWD�RQ�'9'V�VWRUHG�LQ�WKH�DXGLWRU�FRQWUROOHG�
VHFXULW��FRQWDLQHU�LQ�WKH�FDJH��

������ 5HTXLUHPHQWV�IRU��LPH��WDPSLQJ�RI�5HFRUGV�

5HFRUGV�DUH�FOHDUO��ODEHOHG�ZLWK�GDWH�WLPH�SHULRG�LQIRUPDWLRQ�RI�WKH�GDWD�FRQWDLQHG�LQ�WKH�UHFRUG��
6�VWHP�FORFNV�DUH�NHSW�V�QFKURQL]HG�YLD�173�DQG�V�VWHP�ORJV�DUH�DXWRPDWLFDOO��WLPHVWDPSHG���
7LPH�IRU�RIIOLQH�V�VWHPV�LV�V�QFKURQL]HG�PDQXDOO���



)3.,��36� ���0D�������

� � ���
�

������ �UFKL�H��ROOHFWLRQ���VWHP��,QWHUQDO�RU�(�WHUQDO��

7KH�DUFKLYH�LQIRUPDWLRQ�LV�FROOHFWHG�E��WKH��XGLWRU��ZKR��XVLQJ�D�FKHFNOLVW��LV�UHVSRQVLEOH�IRU�
DVVXULQJ�WKDW�DOO�UHFRUGV�UHTXLUHG�IRU�WKH�DUFKLYH�DUH�FRUUHFWO��ILOHG��

������ 3URFHGXUHV�WR��EWDLQ�DQG�9HULI���UFKL�H�,QIRUPDWLRQ�

7KH�)3.,0���XGLWRU�PDLQWDLQV�ORJJLQJ�LQIRUPDWLRQ��DQG�UHFHLSWV��IURP�DUFKLYHG�GDWD�VWRUHG�DW�
1�5��SULRU�WR�WKH������DUFKLYH��

,I�DUFKLYH�PDWHULDO�SULRU�WR������UHFRUGV�QHHG�WR�EH�UHWULHYHG�IURP�1�5���WKH�)3.,0���XGLWRU�
PDNHV�WKH�UHTXHVW�RI�1�5��YLD��6��5HFRUGV�2IILFHUV��2QFH�UHFHLYHG��WKH�)3.,0���XGLWRU�
YHULILHV�WKH�UHFHLYHG�GDWD�DJDLQVW�WKH�ORJJLQJ�LQIRUPDWLRQ�DQG�UHFHLSWV��&RQWHQWV�RI�)3.,0��
DUFKLYHV�DUH�RQO��UHOHDVHG�XSRQ�UHTXHVW�RI�WKH�)3.,3���,QGLYLGXDO�UHFRUGV�SHUWDLQLQJ�WR�D�
VSHFLILF�(QWLW��FDQ�EH�UHOHDVHG�WR�WKH�DXWKRUL]HG�32&�IRU�WKDW�(QWLW��XSRQ�(QWLW��32&�UHTXHVW��

���� .������1��29�5�
7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��NH��FKDQJHRYHU�SURFHGXUHV�PD��EH�GRQH�LQ�RQH�RI�WZR�
PHWKRGV��

(LWKHU��

��� 7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��ZLOO�JHQHUDWH�D�VHOI�LVVXHG�FHUWLILFDWH�VLJQHG�E��WKH�
ROG�SULYDWH�NH��ZKRVH�VXEMHF�3XEOLF.H�,�IR�ILHOG�FRQWDLQV�WKH�QHZ�SXEOLF�NH���

��� 7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��ZLOO�JHQHUDWH�D�VHOI�LVVXHG�FHUWLILFDWH�VLJQHG�E��WKH�
QHZ�SULYDWH�NH��ZKRVH�VXEMHF�3XEOLF.H�,�IR�ILHOG�FRQWDLQV�WKH�ROG�SXEOLF�NH���

��� 7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��ZLOO�JHQHUDWH�D�VHOI�VLJQHG�FHUWLILFDWH�VLJQHG�E��WKH�
QHZ�SULYDWH�NH��ZKRVH�VXEMHF�3XEOLF.H�,�IR�ILHOG�FRQWDLQV�WKH�QHZ�SXEOLF�NH���

��� 7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DQG�DOO�(QWLW��&�V�ZLOO�SURFHVV�QHZ�FURVV�
FHUWLILFDWHV�DV�GHVFULEHG�LQ�WKLV�&36��

2U��

��� 7KH�)3.,0��ZLOO�HVWDEOLVK�D�QHZ�)3.,�7UXVW�,QIUDVWUXFWXUH�&��DSSHQGLQJ�HLWKHU�D�
JHQHUDWLRQDO�QXPEHU�RU�D��HDU�WR�WKH�HQG�RI�WKH�FRPPRQ1DPH�DWWULEXWH�RI�WKH�
VXEMHFW'1��

��� �OO�UHTXLUHG�FURVV�FHUWLILFDWHV�EHWZHHQ�WKH�QHZ�DQG�RWKHU�)3.,�7UXVW�,QIUDVWUXFWXUH�
&�V�ZLOO�EH�LVVXHG���)RU�H[DPSOH�EHWZHHQ�WKH�)&3&��DQG�D�QHZ�)%&����

�
)RU�ERWK�DOWHUQDWLYHV��

●� �OO�FHUWLILFDWHV�JHQHUDWHG�DV�SDUW�RI�WKH�NH��FKDQJHRYHU�SURFHVV�ZLOO�EH�SRVWHG�WR�
WKH�)3.,�5HSRVLWRU���

●� 7KH�ROG�)3.,�7UXVW�,QIUDVWUXFWXUH�&��SULYDWH�NH��LV�XVHG�WR�VLJQ�&5/V�WKDW�
FRQWDLQ�FHUWLILFDWHV�VLJQHG�ZLWK�WKDW�NH��DV�ORQJ�DV�UHTXLUHG��7KH�ROG�NH��LV�
UHWDLQHG�DQG�SURWHFWHG��

7KH�)%&��VLJQLQJ�NH��KDV�D�YDOLGLW��SHULRG�RI�VL[��HDUV��DQG�LWV�FRUUHVSRQGLQJ�FHUWLILFDWH�KDV�D�
YDOLGLW��SHULRG�RI�WHQ��HDUV��

7KH�)%&��ZLOO�VXSSRUW�(QWLW��&��NH��FKDQJHRYHUV�E��LVVXLQJ�DQG�SRVWLQJ�QHZ�FHUWLILFDWHV�DV�
UHTXLUHG��
�
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7KH�)&3&��VLJQLQJ�NH��KDV�D�YDOLGLW��SHULRG�RI�WHQ��HDUV��DQG�LWV�FRUUHVSRQGLQJ�FHUWLILFDWH�KDV�D�
YDOLGLW��SHULRG�RI�WZHQW���HDUV��

7KH�)&3&��ZLOO�VXSSRUW�(QWLW��&��NH��FKDQJHRYHUV�E��LVVXLQJ�DQG�SRVWLQJ�QHZ�FHUWLILFDWHV�DV�
UHTXLUHG��
�
7KH�ROG�SULYDWH�NH��LV�XVHG�WR�VLJQ�&5/V�WKDW�FRQWDLQ�FHUWLILFDWHV�VLJQHG�ZLWK�WKDW�NH��DV�ORQJ�DV�
UHTXLUHG��7KH�ROG�NH��LV�UHWDLQHG�DQG�SURWHFWHG��
�
�IWHU�D�NH��FKDQJHRYHU��WKH�)3.,0��PD��WUDQVLWLRQ�DOO�(QWLW��&�V�WR�WKH�QHZ�NH��E��LVVXLQJ�
QHZ�&��FHUWLILFDWHV�IURP�WKH�QHZ�NH��ZLWK�WKH�VDPH�H[SLUDWLRQ�RI�WKH�FXUUHQW�FHUWLILFDWH��DQG�
ZKHQ�DSSURSULDWH�UHTXHVWLQJ�D�QHZ�FURVV�FHUWLILFDWH�IURP�WKH�(QWLW��&��IRU�WKH�QHZ�NH����IWHU�DQ�
(QWLW��&��KDV�FHUWLILFDWHV�ZLWK�WKH�QHZ�NH���WKRVH�DVVRFLDWHG�ZLWK�WKH�ROG�NH��FDQ�EH�UHYRNHG��
2QFH�DOO�(QWLW��&�V�KDYH�EHHQ�WUDQVLWLRQHG�WR�WKH�QHZ�NH���WKH�ROG�NH��RU�&��PD��EH�
WHUPLQDWHG��6HH�6HFWLRQ������

���� �203520�6���1����6�67�5�5��29�5��

������ ,QFLGHQW�DQG��RPSURPLVH��DQGOLQJ�3URFHGXUHV�

7KH�)3.,0��UHVSRQGV�WR�DOO�LQFLGHQWV�DQG�VXVSHFWHG�FRPSURPLVH�HYHQWV��'HWDLOHG�SURFHGXUHV�
DUH�H[SODLQHG�EHORZ��

,Q�WKH�HYHQW�RI�D�GLVDVWHU��WKH�IROORZLQJ�VWHSV�ZLOO�EH�H[HFXWHG�WR�UHJDLQ�V�VWHP�IXQFWLRQDOLW���

��� &RRUGLQDWH�DFWLYLWLHV�ZLWK�LQGLYLGXDO�IDFLOLW��RZQHUV��7KHVH�LQGLYLGXDOV�DORQJ�ZLWK�WKH�
)3.,0��ZLOO�DVVHVV�WKH�RXWDJH�DQG�GHWHUPLQH�ZKHWKHU�DOO�RU�SDUW�RI�WKH�5HFRYHU��WHDP�
QHHGV�WR�EH�DVVHPEOHG��

��� �FWLYDWLRQ�RI�WKH�'DPDJH��VVHVVPHQW�DQG�'LVDVWHU�5HFRYHU��WHDP��
��� %DVHG�RQ�WKH�VHYHULW��RI�WKH�HYHQW��DFWLYDWH�WKH�UHFRYHU��SURFHGXUHV�IRU�WKDW�VHYHULW��W�SH��
��� ,QWHUIDFH�ZLWK�WKH�)3.,0��0DQDJHPHQW�7HDP��
��� 7KH�)3.,�5HSRVLWRU��VHUYLFHV�DUH�VHUYHG�E��DQ�H[WHUQDOO��RSHUDWHG�&'1�VHUYLFH�ZLWK�

VHUYLFH�OHYHO�DJUHHPHQW�UHTXLUHPHQWV�WKDW�H[FHHG�)3.,�DYDLODELOLW��UHTXLUHPHQWV��
��� �
��� 0DQDJH�WKH�UHFRYHU��SURFHVV�RI�WKH�DIIHFWHG�IDFLOLW���
��� 6XEPLW�SRVW�UHFRYHU��ORJV�WR�)3.,3����

7KH�)3.,3��ZLOO�EH�QRWLILHG�LI�DQ��RI�WKH�IROORZLQJ�LV�H[SHULHQFHG�E��WKH�)3.,�7UXVW�
LQIUDVWUXFWXUH��

●� 6XVSHFWHG�RU�GHWHFWHG�FRPSURPLVH�RI�)3.,�7UXVW�,QIUDVWUXFWXUH�V�VWHPV��

●� 3K�VLFDO�RU�HOHFWURQLF�SHQHWUDWLRQ�RI�)3.,�7UXVW�,QIUDVWUXFWXUH�V�VWHPV��

●� 6XFFHVVIXO�GHQLDO�RI�VHUYLFH�DWWDFNV�RQ�D�)3.,�7UXVW�,QIUDVWUXFWXUH�FRPSRQHQW��

●� �Q��LQFLGHQW�SUHYHQWLQJ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�IURP�LVVXLQJ�D�&5/�ZLWKLQ����
KRXUV�RI�WKH�LVVXDQFH�RI�WKH�SUHYLRXV�&5/��

�)3.,0��,03��ZLOO�EH�IROORZHG�WR�LQYHVWLJDWH�DQG�GLDJQRVH�WKH�VXVSHFWHG�LQFLGHQW��7KH�
)3.,3��DQG�RWKHU�DSSURSULDWH�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQW�RUJDQL]DWLRQV�ZLOO�EH�QRWLILHG�DV�
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VRRQ�DV�SRVVLEOH�DV�GHVFULEHG�LQ�WKH��)3.,0��,03���7KH�)3.,0��ZLOO�VXEPLW�D�SUHOLPLQDU��
UHPHGLDWLRQ�DQDO�VLV�WR�WKH�)3.,3��ZLWKLQ����KRXUV�RI�LQFLGHQW�GLVFRYHU���:LWKLQ����EXVLQHVV�
GD�V�DIWHU�WKH�LQFLGHQW�UHVROXWLRQ��WKH�)3.,0��ZLOO�SXEOLFO��SRVW�D�QRWLFH�RQ�LGPDQDJHPHQW�JRY�
RU�RWKHU�)3.,3��GHVLJQDWLRQ�SXEOLF�ZHEVLWH��7KH�SXEOLF�QRWLFH�ZLOO�LQFOXGH��

��� :KLFK�&��FRPSRQHQW�V��ZHUH�DIIHFWHG�
��� )3.,0��LQWHUSUHWDWLRQ�RI�WKH�LQFLGHQW�
��� :KR�ZDV�LPSDFWHG�E��WKH�LQFLGHQW�
��� :KHQ�WKH�LQFLGHQW�RFFXUUHG�
��� ��FRPSOHWH�OLVW�RI�HUURQHRXVO��LVVXHG�RU�QRQ�FRPSOLDQW�FHUWLILFDWHV�DV�D�UHVXOW�RI�WKH�

LQFLGHQW��
��� ��VWDWHPHQW�WKH�LQFLGHQW�LV�IXOO��UHPHGLDWHG�ZLWK�WKH�PHDVXUHV�WDNHQ�WR�UHPHGLDWH�WKH�

LQFLGHQW���

,QFLGHQW�UHVSRQVH�SROLFLHV�DQG�SURFHGXUHV�KDYH�EHHQ�GHYHORSHG�DQG�GRFXPHQWHG��DQG�DUH�
UHYLHZHG�DQG�XSGDWHG�SHULRGLFDOO���

������ �RPSXWLQJ�5HVRXUFHV���RIW�DUH��DQG�RU��DWD��UH��RUUXSWHG�

,Q�WKH�HYHQW�)3.,�7UXVW�,QIUDVWUXFWXUH�&��HTXLSPHQW�LV�GDPDJHG�RU�UHQGHUHG�LQRSHUDWLYH��EXW�WKH�
)3.,�7UXVW�,QIUDVWUXFWXUH�&��VLJQDWXUH�NH�V�DUH�QRW�GHVWUR�HG��)3.,�7UXVW�,QIUDVWUXFWXUH�&��
RSHUDWLRQ�LV�UHHVWDEOLVKHG�DV�TXLFNO��DV�SRVVLEOH��JLYLQJ�SULRULW��WR�WKH�DELOLW��WR�JHQHUDWH�
FHUWLILFDWH�VWDWXV�LQIRUPDWLRQ��

,Q�RUGHU�WR�SURYLGH�D���KRXU�ZLQGRZ�IRU�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VHUYLFH�UH�DFWLYDWLRQ��WKH�
)3.,0��PDLQWDLQV�IXOO�FDSDELOLWLHV�DW�DOO�RSHUDWLRQDO�VLWHV��

'XULQJ�V�VWHP�UHVWRUDWLRQ��WKH�)3.,0��QHHGV�WR�HQVXUH�WKH�&5/V�RI�)3.,�7UXVW�,QIUDVWUXFWXUH�
&�V�DUH�FXUUHQW�ZLWK�WKH�ODWHVW�(QWLW��&��FHUWLILFDWHV�UHYRNHG���GGLWLRQDOO���FURVV�FHUWLILFDWHV�
QHHG�WR�EH�YDOLGDWHG��DQG�QHZ�SXEOLF�NH�V�FURVV�FHUWLILFDWHV�LVVXHG�LQ�WKH�HYHQW�DQRPDOLHV�H[LVW��

7KH�IROORZLQJ�UHSRUWV�DUH�JHQHUDWHG��

●� �FWLYLW��ORJ���WKLV�ORJ�LV�PDLQWDLQHG�WKURXJKRXW�WKH�GLVDVWHU�UHFRYHU��SURFHVV��
●� 7HVW�SODQ�UHVXOWV��
●� (TXLSPHQW�OLVW���8SGDWH�FRQILJXUDWLRQ�PDQDJHPHQW��DQG�
●� 5HVWRUDWLRQ�([SHQVH�UHSRUW��

7KH�)3.,0��ZLOO�SXEOLFO��SRVW�D�UHPHGLDWLRQ�QRWLFH�IROORZLQJ�6HFWLRQ��������

������ (QWLW�������3UL�DWH�.H���RPSURPLVH�3URFHGXUHV�

,I�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VLJQDWXUH�NH�V�DUH�FRPSURPLVHG�RU�ORVW��VXFK�WKDW�
FRPSURPLVH�LV�SRVVLEOH�HYHQ�WKRXJK�QRW�FHUWDLQ��WKH�IROORZLQJ�SURFHGXUH�LV�H[HFXWHG��

��� 7KH�)3.,3��DQG�DOO�PHPEHU�(QWLWLHV�ZLOO�EH�VHFXUHO��QRWLILHG��VR�WKDW�(QWLWLHV�PD��LVVXH�
&�5/V�UHYRNLQJ�DQ��FURVV�FHUWLILFDWHV�LVVXHG�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��YLD�
WHOHSKRQH�WR�WKH�GHVLJQDWHG�32&V��

��� ,I�SRVVLEOH��WKH�VHOI�VLJQHG�FHUWLILFDWH�RI�WKH�FRPSURPLVHG�NH��ZLOO�EH�UHYRNHG����
FRPSURPLVHG�NH��FDQ�EH�XVHG�WR�VLJQ�WKH�QHZ�&5/���



)3.,��36� ���0D�������

� � ���
�

��� 7KH�(QWLW��&�V�WKDW�KDYH�LVVXHG�FHUWLILFDWHV�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�ZLOO�
SXEOLVK�D�&�5/�UHYRNLQJ�WKH�FURVV�FHUWLILFDWH�LVVXHG�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�
&�V�DV�VHW�IRUWK�DERYH��

��� 7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��ZLOO�JHQHUDWH�D�QHZ�&��NH��SDLU�DQG�VHOI�VLJQHG�
FHUWLILFDWH�LQ�DFFRUGDQFH�ZLWK�SURFHGXUHV�VHW�IRUWK�LQ�6HFWLRQ������

��� 1HZ�&��FHUWLILFDWHV��ZLOO�EH�LVVXHG�WR�DOO�(QWLW��&�V�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ������
��� 1HZ�)3.,�7UXVW�,QIUDVWUXFWXUH�URRW�FHUWLILFDWHV�ZLOO�EH�VHFXUHO��GLVWULEXWHG�DORQJ�ZLWK�WKH�

QHZ�(QWLW��&��FHUWLILFDWHV��

7KH�)3.,0��ZLOO�DOVR�LQYHVWLJDWH�DQG�UHSRUW�WR�WKH�)3.,3��ZKDW�FDXVHG�WKH�FRPSURPLVH�RU�
ORVV��DQG�ZKDW�PHDVXUHV�KDYH�EHHQ�WDNHQ�WR�SUHFOXGH�UHFXUUHQFH��7KH�)3.,0��ZLOO�SXEOLFO��SRVW�
D�UHPHGLDWLRQ�QRWLFH�IROORZLQJ�6HFWLRQ��������

������ �XVLQHVV��RQWLQXLW���DSDELOLWLHV��IWHU�D��LVDVWHU�

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VHUYHUV�RSHUDWH�ZLWK�EDFN�XS�SRZHU�DQG�WHOHFRPPXQLFDWLRQV�
DQG�DSSURSULDWH�LQIUDVWUXFWXUH�V�VWHP�UHGXQGDQFLHV�WR�PLQLPL]H�RXWDJHV��+RZHYHU��LI�DQ�RXWDJH�
DSSHDUV�OLNHO��WR�EHFRPH��RU�EHFRPHV�DQ�H[WHQGHG�RXWDJH��WKH�GLVDVWHU�UHFRYHU��SODQ�ZLOO�FRPH�
LQWR�HIIHFW���Q�H[WHQGHG�RXWDJH�LV�FXUUHQWO��GHILQHG�DV�RQH�LQ�ZKLFK�WKH�DELOLW��RI�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&�V�WR�UHYRNH�FHUWLILFDWHV�FDQQRW�EH�UH�HVWDEOLVKHG�ZLWKLQ����KRXUV��+RZHYHU��WKH�
)3.,�7UXVW�,QIUDVWUXFWXUH�KDV�WKH�DELOLW��WR�UHVSRQG�WR�DQ�H[WHQGHG�RXWDJH�DW�RQH�VLWH��)3.,�7UXVW�
,QIUDVWUXFWXUH�RSHUDWLRQV�DUH�UHGXQGDQW�DFURVV�ERWK�VLWHV�DQG�ZLOO�WROHUDWH�D�FRPSOHWH�RXWDJH�DW�
HLWKHU�VLWH��

,Q�WKH�FDVH�RI�D�GLVDVWHU�ZKHUHE��RSHUDWLRQDO�VLWHV�DUH�SK�VLFDOO��GDPDJHG��WKH�)3.,3��DQG�DOO�RI�
LWV�PHPEHU�HQWLWLHV�ZLOO�EH�VHFXUHO��QRWLILHG��DQG�WKH�SURFHGXUHV�GHVFULEHG�LQ�6HFWLRQ�������ZLOO�
EH�IROORZHG��)3.,�7UXVW�,QIUDVWUXFWXUH�&��LQVWDOODWLRQ�ZLOO�WKHQ�EH�FRPSOHWHO��UHEXLOW�E��
UHHVWDEOLVKLQJ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��HTXLSPHQW��JHQHUDWLQJ�QHZ�SULYDWH�DQG�SXEOLF�
NH�V��EHLQJ�UH�FHUWLILHG��DQG�UH�LVVXLQJ�DOO�&��FHUWLILFDWHV��

���� ���25�5��7�50�1�7�21�
,Q�WKH�HYHQW�RSHUDWLRQ�RI�DQ�)3.,�7UXVW�,QIUDVWUXFWXUH�&��WHUPLQDWHV��FHUWLILFDWHV�VLJQHG�E��WKDW�
)3.,�7UXVW�,QIUDVWUXFWXUH�&��ZLOO�EH�UHYRNHG��IROORZLQJ�WKH�VWDQGDUG�SURFHGXUHV�IRU�UHYRNLQJ�
&��FHUWLILFDWHV��VHH�6HFWLRQ���������7KH�)3.,3��LV�QRWLILHG�YLD�PHWKRGV�LQFOXGHG�LQ�6HFWLRQ�
������RU�IROORZLQJ�WKH�HPHUJHQF��UHYRFDWLRQ�SURFHGXUHV�LQ�6HFWLRQ������7KH�)3.,0��ZLOO�DGYLVH�
DOO�(QWLW��&�V�WR�ZKLFK�DQ�)3.,�7UXVW�,QIUDVWUXFWXUH�&��KDV�LVVXHG�FHUWLILFDWHV�RI�LWV�
WHUPLQDWLRQ���OO�GRFXPHQWDWLRQ�DQG�GDWD�ZLOO�EH�DUFKLYHG�XVLQJ�WKH�DUFKLYDO�SURFHGXUHV�LQ�
6HFWLRQ���������7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��WR�EH�WHUPLQDWHG�ZLOO�HLWKHU�FRQWLQXH�LVVXLQJ�
&5/V�XQWLO�WKH�ODWHVW�H[SLUDWLRQ�GDWH�RI�DQ��LVVXHG�&��FHUWLILFDWHV��RU�ZLOO�LVVXH�D�ORQJ�WHUP�&5/�
YDOLG�XQWLO�WKH�H[SLUDWLRQ�GDWH�RI�WKH�URRW�FHUWLILFDWH��2QFH�WKH�ODVW�&5/�KDV�EHHQ�LVVXHG��WKH�
SULYDWH�VLJQLQJ�NH��V��RI�WKH�&��WR�EH�WHUPLQDWHG�ZLOO�EH�GHVWUR�HG��5HWDLQLQJ�NH�V�RI�WHUPLQDWHG�
&�V�LV�QRW�VXSSRUWHG�E��WKH�)3.,0���,I�WKH�)3.,0��FHDVHV�RSHUDWLRQV��DQ��UHPDLQLQJ�)3.,�
7UXVW�,QIUDVWUXFWXUH�&��VLJQLQJ�NH�V�ZLOO�EH�WXUQHG�RYHU�WR�WKH�)3.,3���

7KH�)3.,0��ZLOO�FRRUGLQDWH�VFKHGXOHG�WHUPLQDWLRQ�ZLWK�(QWLW��&�V�ZKHQ�DXWKRUL]HG�E��WKH�
)3.,3���

�
�����F����I�F�������F��������K�������������F�����F����I�F���������S�������S����F�����F����I�F������
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(QWLWLHV�ZLOO�EH�JLYHQ�DV�PXFK�DGYDQFH�QRWLFH�DV�FLUFXPVWDQFHV�SHUPLW��DQG�DWWHPSWV�WR�SURYLGH�
DOWHUQDWLYH�VRXUFHV�RI�LQWHURSHUDWLRQ�ZLOO�EH�VRXJKW�LQ�WKH�HYHQW�DQ�)3.,�7UXVW�,QIUDVWUXFWXUH�&��
LV�WHUPLQDWHG��

(QWLW��&�V�DUH�UHJLVWHUHG�RQ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��V�VWHP�ZKLFK�FRQWDLQV�ERWK�WKH�
5��DQG�&��FRPSRQHQWV��7KHUHIRUH��WKH�5��FDQQRW�EH�WHUPLQDWHG�LQGHSHQGHQWO��RI�DQ�)3.,�
7UXVW�,QIUDVWUXFWXUH�&��WHUPLQDWLRQ���

� �
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�� 7(��1,����6(�85,7���21752�6�

���� .���3��5���1�5�7�21��1���167�//�7�21�

������ .H��3DLU��HQHUDWLRQ�

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GR�QRW�LVVXH�6XEVFULEHU��&66�RU�3,9�RU�3,9�,�FRQWHQW�6LJQLQJ�
FHUWLILFDWHV�DQG�WKHUHIRUH�GR�QRW�JHQHUDWH�NH��SDLUV�IRU�VXFK�FHUWLILFDWHV��

�������� ���.���3������������R��

7KH�NH��SDLU�IRU�HDFK�)3.,�7UXVW�,QIUDVWUXFWXUH�&��ZDV�JHQHUDWHG�RQ�D�),36�������/HYHO���
FU�SWRJUDSKLF�PRGXOH��7KH�NH��SDLU�JHQHUDWLRQ�LV�56��IRU�GLJLWDO�VLJQDWXUH�LQ�FRPSOLDQFH�ZLWK�
3.&6�����),36��������OHYHO�����7KH�SULYDWH�NH��LV�QHYHU�H[SRVHG�RXWVLGH�WKH�PRGXOH�LQ�
XQHQFU�SWHG�IRUP���IWHU�WKH�NH��SDLU�JHQHUDWLRQ�SURFHVV��WKH�FU�SWRJUDSKLF�PRGXOH�SDUWLWLRQ�ZDV�
EDFNHG�XS�RQWR�D�VHFXUH�WRNHQ�DQG�UHVWRUHG�WR�WKH�FU�SWRJUDSKLF�PRGXOH�DW�RQH�RI�WKH�PLUURUHG�
RSHUDWLRQDO�VLWHV��%DFNXS�FRSLHV�RI�WKH�FU�SWRJUDSKLF�PRGXOH�SULYDWH�NH�V�ZHUH�DOVR�FUHDWHG�DQG�
VWRUHG�LQ�VHFXUH�FRQWDLQHUV�DW�ERWK�VLWHV��

3ULYDWH�NH�V�RI�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DUH�JHQHUDWHG�XVLQJ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�
&�V�.H��6LJQLQJ�&HUHPRQ��SURFHGXUHV��7KHVH�SURFHGXUHV�GRFXPHQW�WKH�UROH�VHSDUDWLRQ�DQG�
SURYLGH�DQ�DXGLWDEOH�WUDLO��7KH�.H��6LJQLQJ�&HUHPRQ��SURFHGXUHV�DUH�FRPSOHWHG�ZLWK�D�ZLWQHVV�
SUHVHQW��(DFK�VWHS�LV�YHULILHG�DQG�WKH�GRFXPHQW�LV�VLJQHG�RII�RQ�DW�WKH�HQG�RI�WKH�SURFHGXUH��

������ 3UL�DWH�.H���HOL�HU��WR��XEVFULEHU�

7KH�(QWLW��&��JHQHUDWHV�LWV�RZQ�NH��SDLU��DQG�WKHUHIRUH�GRHV�QRW�QHHG�SULYDWH�NH��GHOLYHU���

������ 3XEOLF�.H���HOL�HU��WR��HUWLILFDWH�,VVXHU�

3XEOLF�NH�V�DUH�HOHFWURQLFDOO��GHOLYHUHG�WR�WKH�FHUWLILFDWH�LVVXHU�YLD�3.&6����PHVVDJHV�WR�WKH�
)3.,0��E��VHFXUH�PHDQV��H�J���&'�GHOLYHUHG�E��UHJLVWHUHG�PDLO�RU�FRXULHU��GLJLWDOO��VLJQHG�
HPDLO��6)73��RU�RXW�RI�EDQG���,GHQWLW��FKHFNLQJ�DQG�SURRI�RI�SRVVHVVLRQ�RI�WKH�SULYDWH�NH��LV�
DFFRPSOLVKHG�DV�GHVFULEHG�LQ�6HFWLRQ��������

������ ���3XEOLF�.H���HOL�HU��WR�5HO�LQJ�3DUWLHV�

7KH�)3.,0��SRVWV�DOO�&��FHUWLILFDWHV�LW�LVVXHV�WR�WKH�)3.,�5HSRVLWRU���7KH�)3.,0��DOVR�SRVWV�
DOO�FURVV�FHUWLILFDWHV�LVVXHG�E��(QWLW��&�V�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��)3.,�7UXVW�
,QIUDVWUXFWXUH�&��DQG�(QWLW��&��SXEOLF�NH�V�DUH�WUDQVSRUWHG�LQ�D�VHFXUH��RXW�RI�EDQG�PHFKDQLVP�
XVLQJ�3.&6����PHVVDJHV�YLD�GLJLWDOO��VLJQHG�H�PDLO��6)73��RU�&'�GHOLYHUHG�E��UHJLVWHUHG�PDLO�
RU�FRXULHU��

)3.,�7UXVW�,QIUDVWUXFWXUH�&��URRW�FHUWLILFDWHV�DUH�VHFXUHO��GLVWULEXWHG�WR�(QWLW��&�V�DORQJ�ZLWK�
&��FHUWLILFDWHV�LVVXHG�WR�(QWLW��&�V�XVLQJ�3.&6���ILOHV�YLD�GLJLWDOO��VLJQHG�H�PDLO��6)73��RU�
&'�GHOLYHUHG�E��UHJLVWHUHG�PDLO�RU�FRXULHU��

7KH�)&3&��URRW�FHUWLILFDWH�PD��DOVR�EH�GLVWULEXWHG�YLD�FRPPHUFLDO�SURGXFW�WUXVW�VWRUHV�ZKHQ�WKH�
)3.,0��KDV�DQ�DJUHHPHQW�ZLWK�WKH�YHQGRU��

������ .H���L�HV�

7KH�)%&��FHUWLILFDWHV�DUH�LVVXHG�E��D�&��WKDW�VLJQV�FHUWLILFDWHV�DQG�&5/V�XVLQJ�HLWKHU�6+������
RU�6+�������LWV�&��NH��LV�D������ELW�56��NH���7KH�FXUUHQW�)&3&��NH��LV�D������ELW�56��NH��
DQG�LW�VLJQV�FHUWLILFDWHV�DQG�&5/V�XVLQJ�6+�������
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7KH�)%&��ZLOO�QRW�LVVXH�D�FURVV�FHUWLILFDWH�WR�DQ��(QWLW��&��WKDW�GRHV�QRW�DGKHUH�WR�WKH��)%&��
&3��UHTXLUHPHQWV�UHJDUGLQJ�NH��VL]H�RQ�WKH�FHUWLILFDWHV�WKH��LVVXH��'HWHUPLQDWLRQ�RI�(QWLW��&��
DGKHUHQFH�WR��)%&��&3��LV�GHWHUPLQHG�E��WKH�)3.,3��DQG�GRFXPHQWHG�LQ�WKH�02��EHWZHHQ�
WKH�)3.,3��DQG�WKH�(QWLW���

7KH�)&3&��ZLOO�QRW�LVVXH�D�FHUWLILFDWH�WR�DQ��(QWLW��&��WKDW�GRHV�QRW�DGKHUH�WR��)&3&��&3��
UHTXLUHPHQWV�UHJDUGLQJ�NH��VL]H�RQ�WKH�FHUWLILFDWHV�WKH��LVVXH��'HWHUPLQDWLRQ�RI�(QWLW��&��
DGKHUHQFH�WR��)&3&��&3��LV�GHWHUPLQHG�E��WKH�)3.,3���

������ 3XEOLF�.H��3DUDPHWHUV��HQHUDWLRQ�DQG��XDOLW���KHFNLQJ�

7KHUH�DUH�QR�SXEOLF�NH��SDUDPHWHUV�IRU�56���DQG�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�XVH�56��
VLJQDWXUHV��

������ .H���VDJH�3XUSRVHV��DV�SHU����������.H���VDJH�)LHOG��

)RXU�NH��XVDJH�ELWV�PD��EH�VHW�LQ�&��FHUWLILFDWHV�LVVXHG�E��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��
F5/6LJQ��&HUW6LJQ�DUH�DOZD�V�VHW��'LJLWDO�6LJQDWXUH�DQG�1RQ�5HSXGLDWLRQ�PD��EH�VHW�LI�VSHFLILHG�
LQ�WKH�/2���7KH��D�D(�FLSKHUPH����H�FLSKHU2�O���DQG��HFLSKHU2�O��ELWV�VKDOO�QRW�EH�DVVHUWHG�LQ�
FHUWLILFDWHV�LVVXHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��
�
7KH�XVH�RI�D�VSHFLILF�NH��LV�GHWHUPLQHG�E��WKH�NH��XVDJH�H[WHQVLRQ�LQ�WKH�;�����FHUWLILFDWH��
6HFWLRQ���FRQWDLQV�IXUWKHU�GHWDLOV�RQ�NH��XVDJH��

���� 35�9�7��.���3527��7�21��1���5�372�5�3����02�8/���1��1��5�1��
�21752/6�

������ �U�SWRJUDSKLF�0RGXOH��WDQGDUGV�DQG��RQWUROV�

)3.,�7UXVW�,QIUDVWUXFWXUH�&��SULYDWH�NH�V�DUH�SURWHFWHG�XVLQJ�D�),36�������/HYHO���YDOLGDWHG�
FU�SWRJUDSKLF�PRGXOH��

�OO�FU�SWRJUDSKLF�PRGXOHV�DUH�RSHUDWHG�VXFK�WKDW�WKH�SULYDWH�DV�PPHWULF�FU�SWRJUDSKLF�NH�V�DUH�
QHYHU�RXWSXW�LQ�SODLQWH[W��

�FWLYDWLRQ�RI�WKH�FU�SWRJUDSKLF�PRGXOH�UHTXLUHV�DFWLYDWLRQ�PDWHULDO�XQGHU�PXOWL�SDUW��FRQWURO��
3K�VLFDO�DFFHVV�WR�WKH�FU�SWRJUDSKLF�PRGXOH�UHTXLUHV�WZR�SDUW��FRQWURO��VHH�6HFWLRQ���������7KH�
)3.,�7UXVW�,QIUDVWUXFWXUH�GRHV�QRW�LVVXH�3,9�RU�3,9�,�FDUGV��

�������� ��V�RG����6�EV���E���.���6�R��V�

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GR�QRW�LVVXH�6XEVFULEHU�FHUWLILFDWHV�DQG�GR�QRW�PDLQWDLQ�DQ��
FXVWRGLDO�VXEVFULEHU�NH��VWRUHV��

������ 3UL�DWH�.H��0XOWL�3HUVRQ��RQWURO�

)3.,�7UXVW�,QIUDVWUXFWXUH�&��SULYDWH�NH�V�DUH�XQGHU�WZR�SHUVRQ�FRQWURO��XVLQJ�D�VSOLW�
DXWKHQWLFDWLRQ�PHWKRG���7KH�7UXVWHG�5ROHV�SUHVHQW�ZKHQHYHU�WKH�&��,36�VHFXUH�FRQWDLQHU�LV�
DFFHVVHG�VLJQ�WKH�&��,36�6HFXUH�&RQWDLQHU�/RJ��ZKLFK�LV�FKHFNHG�E��WKH��XGLWRU�GXULQJ�WKH������
PRQWKO��DXGLWV�DQG�UHWDLQHG�DV�SDUW�RI�WKH�ORJV�DYDLODEOH�GXULQJ�WKH�DQQXDO�3.,�&RPSOLDQFH�
DXGLW��
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������ 3UL�DWH�.H��(VFUR���

�������� �V��R��RI����V����I��V��������������G�����������3�������6���������.���

)3.,�7UXVW�,QIUDVWUXFWXUH�&��VLJQDWXUH�NH�V�DUH�QRW�HVFURZHG��

�������� �V��R��RI���������S��R��.��V�

)3.,�7UXVW�,QIUDVWUXFWXUH�&��HQFU�SWLRQ�NH�V�DUH�QRW�HVFURZHG��

������ 3UL�DWH�.H���DFNXS�

�������� �����S�RI����V����I��V��������������G�����������3�������6���������.���

)3.,�7UXVW�,QIUDVWUXFWXUH�&��SULYDWH�NH�V�DUH�VWRUHG�LQ�WKH�FU�SWRJUDSKLF�PRGXOH�DW�ERWK�VLWHV��
,Q�DGGLWLRQ��WKH�SULYDWH�NH��LV�EDFNHG�XS�RQ�FU�SWRJUDSKLF�PRGXOH�EDFNXS�GHYLFHV����EDFNXS�
GHYLFH�LV�VWRUHG�LQ�D�VHFXUH�FRQWDLQHU�DW�ERWK�VLWHV��7KH�EDFNXSV�RI�WKH�SULYDWH�NH�V�DUH�PDGH�
IROORZLQJ�SURFHGXUHV�GHVFULEHG�LQ�WKH�+60�RSHUDWLRQV�PDQXDOV�DQG�WKH�)3.,0��623��

7KH�)3.,0��LV�QHYHU�LQ�SRVVHVVLRQ�RI�(QWLW��&��SULYDWH�VLJQDWXUH�NH�V��

�������� ������S�RI�6�EV���E���3�������6���������.���

7KH�)3.,0��GRHV�QRW�LVVXH�DQ��6XEVFULEHU�FHUWLILFDWHV��

�������� �����S�RI�6�EV���E���.���������P����3�������.��V�

7KH�)3.,0��GRHV�QRW�LVVXH�DQ��6XEVFULEHU�NH��PDQDJHPHQW�FHUWLILFDWHV��

�������� �����S�RI��66�3�������.���

7KH�)3.,0��GRHV�QRW�VXSSRUW�D�&66��

�������� �����S�RI��RPPR��3�9���G�3�9����R������6�������.���

7KH�)3.,0��GRHV�QRW�LVVXH�DQ��&RPPRQ�3,9�RU�3,9�,�&RQWHQW�6LJQLQJ�FHUWLILFDWHV��

������ 3UL�DWH�.H���UFKL�DO�

1R�SULYDWH�NH�V�RI�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DUH�DUFKLYHG�RU�HVFURZHG��VHH�6HFWLRQ���������

������ 3UL�DWH�.H���UDQVIHU�,QWR�RU�)URP�D��U�SWRJUDSKLF�0RGXOH�

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�SULYDWH�NH�V�DUH�JHQHUDWHG�E��DQG�UHPDLQ�LQ�D�FU�SWRJUDSKLF�
PRGXOH��7KH�FU�SWRJUDSKLF�PRGXOH�SURGXFW�XVHV�SURSULHWDU��VHFXUH�PHDQV�IRU�WUDQVIHUULQJ�NH�V�
IURP�RQH�FU�SWRJUDSKLF�PRGXOH�WR�DQRWKHU�WR�EDFN�XS�WKH�&��NH�V��

������ 3UL�DWH�.H���WRUDJH�RQ��U�SWRJUDSKLF�0RGXOH�

)3.,�7UXVW�,QIUDVWUXFWXUH�&��SULYDWH�NH�V�DUH�RQO��VWRUHG�LQ�WKH�FU�SWRJUDSKLF�PRGXOH��),36�
����/HYHO���HYDOXDWHG�FU�SWRJUDSKLF�PRGXOH�DQG�RQ�FU�SWRJUDSKLF�PRGXOH�EDFNXS�GHYLFHV��

������ 0HWKRG�RI��FWL�DWLQJ�3UL�DWH�.H��

7KH�),36�����/HYHO���YDOLGDWHG�FU�SWRJUDSKLF�PRGXOH�UHTXLUHV�PXOWL�SDUW��FRQWURO�WKURXJK�
VHYHUDO�VSOLW�GLJLWDO�FUHGHQWLDOV�DQG�D�FRPELQDWLRQ�RI�3,1V�DQG�SDVVSKUDVHV�LQ�RUGHU�WR�DFWLYDWH�
FU�SWRJUDSKLF�PRGXOH�SDUWLWLRQV��3,1V�DQG�SDVVSKUDVHV�UHTXLUH�D�PLQLPXP�RI�VL[�FKDUDFWHUV��
(QWU��RI�3,1V�DQG�SDVVSKUDVHV�LV�QRW�GLVSOD�HG�ZKLOH�EHLQJ�HQWHUHG�������
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������ 0HWKRGV�RI��HDFWL�DWLQJ�3UL�DWH�.H��

7KH�FU�SWRJUDSKLF�PRGXOH�LV�SRZHUHG�RQ�DQG�WKH�SDUWLWLRQ�LV�DFWLYDWHG�RQO��DV�QHHGHG�WKHQ�
GHDFWLYDWHG�ZKHQ�DFWLYLW��LV�FRPSOHWHG��7KH�FU�SWRJUDSKLF�PRGXOH�DQG�NH�LQJ�PDWHULDO�DUH�
SURWHFWHG�IURP�XQDXWKRUL]HG�XVH�E��SK�VLFDO�DFFHVV�PHFKDQLVPV�������

7KH�FU�SWRJUDSKLF�PRGXOH�LV�SURWHFWHG�IURP�XQDXWKRUL]HG�ORJLFDO�DFFHVV�E��EHLQJ�RIIOLQH�RU�RQO��
DFFHVVLEOH�IURP�WKH�&���

�������0HWKRG�RI��HVWUR�LQJ��XEVFULEHU�3UL�DWH��LJQDWXUH�.H��

:KHQ�D�7UXVWHG�5ROH�OHDYHV��WKH�&��DXWKHQWLFDWLRQ�WKDW�XQLTXHO��LGHQWLILHV�WKDW�LQGLYLGXDO�
7UXVWHG�5ROH�LV�UHYRNHG���

:KHQ�D�&��SULYDWH�VLJQDWXUH�NH��LV�QR�ORQJHU�QHHGHG��WKH�NH��ZLOO�EH�GHOHWHG�IURP�WKH�
FU�SWRJUDSKLF�PRGXOH�SDUWLWLRQ�DQG�IURP�DOO�EDFNXS�GHYLFHV�FRQWDLQLQJ�D�SDUWLWLRQ�EDFNXS�WKDW�
FRQWDLQV�WKH�NH���,I�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��LV�EHLQJ�GHFRPPLVVLRQHG��WKH�
FRUUHVSRQGLQJ�SDUWLWLRQ�RQ�WKH�FU�SWRJUDSKLF�PRGXOH�DQG�EDFNXS�GHYLFH�ZLOO�EH�GHOHWHG��

��������U�SWRJUDSKLF�0RGXOH�5DWLQJ�

6HH�6HFWLRQ��������

���� 27��5��63��76�2��.���0�1���0�17�

������ 3XEOLF�.H���UFKL�DO�

�OO�FHUWLILFDWHV�LVVXHG�E��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��DQG�WKHLU�DVVRFLDWHG�SXEOLF�NH�V��DUH�
LQFOXGHG�LQ�WKH�DUFKLYDO�RI�WKH�&��GDWDEDVH�EDFNXSV��

������ �HUWLILFDWH��SHUDWLRQDO�3HULRGV�DQG�.H��3DLU��VDJH�3HULRGV��

7KH�)%&��XVHV�WKH�IROORZLQJ�FHUWLILFDWH�RSHUDWLRQDO�DQG�NH��SDLU�XVDJH�SHULRGV��

���2QOLQH�RSHUDWHG�)%&����7KH�NH��SDLU�DQG�VHOI�VLJQHG�FHUWLILFDWH�DUH�LVVXHG�IRU����HDUV��
7KH�SULYDWH�VLJQLQJ�NH��LV�XVHG�WR�VLJQ�FHUWLILFDWHV�IRU����HDUV��5HNH�LQJ�ZLOO�EH�SHUIRUPHG�
RQ�RU�EHIRUH����HDUV���

���2IIOLQH�RSHUDWHG�)%&����7KH�NH��SDLU�DQG�VHOI�VLJQHG�FHUWLILFDWH�DUH�LVVXHG�IRU�����HDUV��
7KH�SULYDWH�VLJQLQJ�NH��LV�XVHG�IRU�D�PD[LPXP�RI�VHYHQ��HDUV�IRU�FHUWLILFDWH�VLJQLQJ��
5HNH�LQJ�ZLOO�EH�SHUIRUPHG�RQ�RU�EHIRUH����HDUV��

)&3&����7KH�NH��SDLU�DQG�VHOI�VLJQHG�FHUWLILFDWH�DUH�LVVXHG�IRU�����HDUV��7KH�SULYDWH�VLJQLQJ�NH��
LV�XVHG�WR�VLJQ�FHUWLILFDWHV�IRU�D�PD[LPXP�RI�����HDUV��5HNH�LQJ�ZLOO�EH�SHUIRUPHG�RQ�RU�EHIRUH�
����HDUV��

7KH�SULYDWH�NH�V�DUH�XVHG�IRU�VLJQLQJ�&5/V�IRU�WKH�OLIHWLPH�RI�WKH�FHUWLILFDWH�RU�XQWLO�WKH�&��KDV�
LVVXHG�LWV�ODVW�ORQJ�WHUP�&5/�EHIRUH�EHLQJ�GHFRPPLVVLRQHG��

���� ��7�9�7�21���7��

������ �FWL�DWLRQ��DWD��HQHUDWLRQ�DQG�,QVWDOODWLRQ�

�FWLYDWLRQ�GDWD�IRU�WKH�FU�SWRJUDSKLF�PRGXOH�SDUWLWLRQ�LV�JHQHUDWHG�GXULQJ�SDUWLWLRQ�FUHDWLRQ��
�FWLYDWLRQ�GDWD�LV�XVHG�WR�HQDEOH�XVH�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��SULYDWH�VLJQLQJ�NH�V��
7KLV�DFWLYDWLRQ�GDWD�LV�VWRUHG�LQ�VSOLW�GLJLWDO�FUHGHQWLDOV�DQG�VDWLVILHV�WKH�PXOWL�SDUW�SROLF��
UHTXLUHG�E��WKH�&3�DQG�HQIRUFHG�E��WKH�FU�SWRJUDSKLF�PRGXOH��2QFH�WKH�XVH�RI�WKH�&��SULYDWH�
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VLJQLQJ�NH�V�LV�HQDEOHG��DFWXDO�XVH�RI�WKH�SULYDWH�VLJQLQJ�NH�V�FRQWLQXHV�XQGHU�PXOWL�SDUW��
FRQWURO�RI�WKH�&��VRIWZDUH��

�FWLYDWLRQ�GDWD�LV�QRW�WUDQVPLWWHG�GXULQJ�URXWLQH�RSHUDWLRQV��,I�WUDQVPLVVLRQ�RI�DFWLYDWLRQ�GDWD�LV�
QHFHVVDU��IRU�UHSOLFDWLRQ�RI�QHZO��JHQHUDWHG�GDWD�WR�WKH�RWKHU�VLWH��LW�V�WUDQVPLWWHG�E��WKH�7UXVWHG�
UROH�LW�V�DVVLJQHG�WR�XVLQJ�WKH�DVVRFLDWHG�VHFXULW��EDJ�DQG�D�WZR�SDUW��FRQWURO�PHWKRG��ZLWK�
DQRWKHU�WUXVWHG�UROH�RU�,662���

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DUH�LQVWDOOHG�XVLQJ�D�VXSSRUWHG�&��VRIWZDUH�SURGXFW��0XOWL�SDUW��
FRQWURO�RI�WKH�&��LV�HQIRUFHG�WKURXJK�SK�VLFDO�PHDQV��/RJLFDO�DXWKHQWLFDWLRQ�PDNHV�XVH�RI�
KDUGZDUH�WRNHQV�DQG�FHUWLILFDWHV�RU�VSOLW�FUHGHQWLDOV�WR�DFFHVV�WKH�&���(DFK�SLHFH�RI�WKH�VSOLW�NH��
LV�D�ILOH�VWRUHG�RQ�D�),36�������/HYHO���HQFU�SWHG�86%�IODVK�GULYH��ZKLFK�UHTXLUHV�WKH�7UXVWHG�
5ROH�WR�HQWHU�D�SDVVZRUG�WR�DFFHVV�WKH�IODVK�GULYH�DQG�D�SDVVZRUG�WR�XQHQFU�SW�WKH�ILOH��1HZ�VSOLW�
NH�V�DUH�JHQHUDWHG�ZKHQ�DQ�)3.,�7UXVW�,QIUDVWUXFWXUH�&��HVWDEOLVKHV�D�QHZ�&��LQVWDQFH��

������ �FWL�DWLRQ��DWD�3URWHFWLRQ�

�FWLYDWLRQ�LQIRUPDWLRQ�IRU�WKH�&��LV�VWRUHG�RQ�),36�������/HYHO���(QFU�SWHG�86%�)ODVK�'ULYHV��
ZKLFK�DUH�VWRUHG�LQ�VHFXULW��FRQWDLQHUV�ZKHQ�QRW�LQ�XVH��7KH�DFWLYDWLRQ�GDWD�DUH�VWRUHG�LQ��6��
DSSURYHG�VHFXULW��FRQWDLQHUV�XQGHU�WZR�SDUW��FRQWURO��

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DUH�FRQILJXUHG�WR�WHPSRUDULO��ORFN�RXW�DFFHVV�IROORZLQJ�WKUHH�
XQVXFFHVVIXO�ORJLQ�DWWHPSWV��

������ �WKHU��VSHFWV�RI��FWL�DWLRQ��DWD�

1R�DGGLWLRQDO�GHWDLO��

���� ����������������������20387�5�6��85�7���21752/6�

������ �SHFLILF��RPSXWHU��HFXULW���HFKQLFDO�5HTXLUHPHQWV�

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VHUYHU�LV�GHGLFDWHG�WR�SURYLGLQJ�)3.,�7UXVW�,QIUDVWUXFWXUH�&��
VHUYLFHV��2QOLQH�&��VHUYHUV�SXEOLVK�DOO�LQIRUPDWLRQ�WR�DQ�LQWHUQDO�)3.,�'LUHFWRU��WKDW�FRQQHFWV�
WKURXJK�D�ILUHZDOO�WR�WKH�RQOLQH�)3.,�5HSRVLWRU��V�VWHPV�LQ�RUGHU�WR�SRVW�YDOLGDWLRQ�LQIRUPDWLRQ���
2IIOLQH�&��VHUYHUV�UHTXLUH�YDOLGDWLRQ�LQIRUPDWLRQ�WR�EH�PDQXDOO��PRYHG�WR�WKH�UHSRVLWRULHV���

7KH�)3.,�5HSRVLWRU��VHUYHUV�RQO��UXQ�WKRVH�VHUYLFHV�QHFHVVDU��WR�RSHUDWH�DQG�PDLQWDLQ�WKH�)3.,�
5HSRVLWRU��DQG�WR�VXSSRUW�RQOLQH�FHUWLILFDWH�YDOLGDWLRQV�E��(QWLW��&��6XEVFULEHUV��H�J���/'�3��
+773���

�OO�)3.,�7UXVW�,QIUDVWUXFWXUH�FRPSRQHQW�V�VWHPV�DUH�FRQILJXUHG�ZLWK�DSSURSULDWH�VHFXULW��
IHDWXUHV�WXUQHG�RQ�DV�UHFRPPHQGHG�E��WKH�KRVW�RSHUDWLQJ�V�VWHP�YHQGRU��LQ�DFFRUGDQFH�ZLWK�DQ��
DVVRFLDWHG�VHFXULW��YDOLGDWLRQ�UDWLQJ��

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VHUYHUV�KDYH�WKH�IROORZLQJ�VHFXULW��IHDWXUHV�DQG�IXQFWLRQV��

●� 5HTXLUHV�DXWKHQWLFDWHG�ORJLQV��
●� 3URYLGHV�'LVFUHWLRQDU���FFHVV�&RQWURO�YLD�SHUPLVVLRQV�DQG�SROLFLHV�GHILQHG�LQ�WKH�&��

VRIWZDUH��
●� 3URYLGHV�VHFXULW��DXGLW�FDSDELOLW��YLD�DXWRPDWLF�ORJJLQJ�RI�DOO�)3.,�7UXVW�,QIUDVWUXFWXUH�

&��DFWLYLW���
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●� 5HVWULFWV�DFFHVV�FRQWURO�WR�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VHUYLFHV�DQG�3.,�UROHV�DV�
GHVFULEHG�LQ�6HFWLRQV�������DQG��������

●� (QIRUFHV�VHSDUDWLRQ�RI�GXWLHV�IRU�3.,�UROHV�DV�GHVFULEHG�LQ�6HFWLRQV�������DQG��������
●� 5HTXLUHV�LGHQWLILFDWLRQ�DQG�DXWKHQWLFDWLRQ�RI�3.,�UROHV�DQG�DVVRFLDWHG�LGHQWLWLHV�DV�

GHVFULEHG�LQ�6HFWLRQV�������DQG��������
●� 6SHFLILF�2SHUDWLQJ�6�VWHPV�SUHYHQW�REMHFW�UHXVH�E��LQLWLDOL]LQJ�DOO�REMHFWV��LQFOXGLQJ�ILOHV�

DQG�PHPRU���EHIRUH�WKH��DUH�DOORFDWHG�WR�D�XVHU�RU�SURFHVV��
●� 5HTXLUHV�XVH�RI�FU�SWRJUDSK��IRU�VHVVLRQ�FRPPXQLFDWLRQ�DQG�GDWDEDVH�VHFXULW���
●� �UFKLYHV�KLVWRU��DQG�DXGLW�GDWD�IURP�)3.,�7UXVW�,QIUDVWUXFWXUH�&��WKURXJK�GDWD�

FROOHFWLRQ�DQG�DUFKLYH�SURFHGXUHV�GHVFULEHG�LQ�6HFWLRQV�����DQG������
●� 5HTXLUHV�VHOI�WHVW�VHFXULW��UHODWHG�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VHUYLFHV���)3.,�7UXVW�

,QIUDVWUXFWXUH�&��VHFXULW��DXGLW�ORJV�DUH�VLJQHG�REMHFWV�DQG�WKH�VRIWZDUH�YHULILHV�WKRVH�
REMHFWV�DW�VWDUWXS�DQG�HDFK�WLPH�WKH�ORJV�DUH�DFFHVVHG���,I�WKH�YHULILFDWLRQ�FKDQJHV��WKH�
VRIWZDUH�SURYLGHV�D�PHVVDJH�WKURXJK�WKH�XVHU�LQWHUIDFH�DQG�ORJV�WKH�HYHQW��

●� 8VHV�),36�������FHUWLILHG�KDUGZDUH�WR�SURWHFW�DFWLYDWLRQ�GDWD�UHTXLUHG�WR�DFFHVV�WKH�)3.,�
7UXVW�,QIUDVWUXFWXUH�&��NH��IRU�FHUWLILFDWH�LVVXDQFH�DQG�UHYRFDWLRQ����

●� 5HTXLUHV�D�UHFRYHU��PHFKDQLVP�IRU�NH�V�DQG�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�WKURXJK�
EDFNXS�DQG�SURWHFWLRQ�SURFHGXUHV�GHVFULEHG�LQ�6HFWLRQ������DQG�

●� (QIRUFHV�GRPDLQ�LQWHJULW��ERXQGDULHV�IRU�VHFXULW��FULWLFDO�SURFHVVHV�WKURXJK�VHOI�WHVW�
SURFHGXUHV�GHVFULEHG�LQ�DQ�HDUOLHU�EXOOHW��

●� +�SHUYLVRUV�KRVWLQJ�&��VHUYHUV�PDLQWDLQ�WKH�IROORZLQJ�VHFXULW��IXQFWLRQV�
�� �XWKHQWLFDWHG�ORJLQV�DUH�XVHG�WR�DFFHVV�WKH�90�FRQVROH�
�� 'LVFUHWLRQDU��DFFHVV�FRQWURO�LV�DYDLODEOH�EXW�DOO�XVHUV�ZKR�KDYH�DFFHVV�WR�WKH�

K�SHUYLVRU�DUH��GPLQLVWUDWRUV�
�� +�SHUYLVRU�ORJV�DUH�VHQW�WR�D�ORJ�DQDO�VLV�VHUYHU�IRU�DXWRPDWLF�DXGLWLQJ�DV�ZHOO�DV�

WR�WKH��XGLWRU�IRU�SHULRGLF��DGGLWLRQDO�DQDO�VLV�DQG�DUFKLYLQJ�
�� 6HVVLRQ�FRPPXQLFDWLRQV�WR�WKH�K�SHUYLVRU�DUH�FU�SWRJUDSKLFDOO��SURWHFWHG��
�� 7KH�K�SHUYLVRU�HQIRUFHV�VHSDUDWLRQ�EHWZHHQ�YLUWXDO�PDFKLQHV��

������ �RPSXWHU��HFXULW��5DWLQJ�

7KH�)3.,�&��V�VWHPV�ZHUH�&RPPRQ�&ULWHULD�HYDOXDWHG�IRU�WKH�3URWHFWLRQ�3URILOH�IRU�
&HUWLILFDWLRQ��XWKRULWLHV���3DWFKHV�PD��EH�DSSOLHG�LQ�EHWZHHQ�&RPPRQ�&ULWHULD�YHUVLRQV�LQ�RUGHU�
WR�PDLQWDLQ�UHTXLUHG�VHFXULW��SRVWXUH�����

���� /�������/��7���1���/��21752/6�

������ ��VWHP��H�HORSPHQW��RQWUROV�

7KH�)3.,�V�VWHP�GHYHORSPHQW�FRQWUROV�DUH�DV�IROORZV��

●� )3.,�7UXVW�,QIUDVWUXFWXUH�&��VRIWZDUH�KDV�EHHQ�GHYHORSHG�XQGHU�D�YHQGRU�FRQWUROOHG�
GHYHORSPHQW�SURFHVV��

●� +DUGZDUH�SURFXUHG�WR�RSHUDWH�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�KDV�EHHQ�SXUFKDVHG�LQ�D�
IDVKLRQ�ZKHUHE��WKH�SURYLGHU�GRHV�QRW�NQRZ�WKDW�LW�LV�LQWHQGHG�IRU�)3.,�7UXVW�
,QIUDVWUXFWXUH�&��RSHUDWLRQV��7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VRIWZDUH�KDV�EHHQ�
LQVWDOOHG�XQGHU�WKH�GLUHFWLRQ�DQG�FRQWURO�RI�DXWKRUL]HG�)3.,�RSHUDWLRQV�SHUVRQQHO��
+DUGZDUH�DQG�VRIWZDUH�XSGDWHV�ZLOO�EH�SXUFKDVHG�RU�GHYHORSHG�LQ�WKH�VDPH�PDQQHU�DV�WKH�
RULJLQDO�HTXLSPHQW��DQG�ZLOO�EH�LQVWDOOHG�E��WUXVWHG�DQG�WUDLQHG�SHUVRQQHO��
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●� �OO�VRIWZDUH�DQG�KDUGZDUH�LQVWDOOHG�LQ��RU�UXQ�RQ��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&��VHUYHU�
LV�SXUFKDVHG�IROORZLQJ�D�JRYHUQPHQW�SURFXUHPHQW�SURFHVV��+DUGZDUH�DQG�QRQ�&��
VRIWZDUH�DUH�SXUFKDVHG�WKURXJK�VWDQGDUG�SURFXUHPHQW�SURFHGXUHV�SURYLGHG�E��WKH�
)3.,0����Q�DFFRXQWDEOH�PHWKRG�RI�SDFNDJLQJ�DQG�GHOLYHU��LV�XVHG�WR�SURYLGH�D�
FRQWLQXRXV�FKDLQ�RI�DFFRXQWDELOLW��IURP�WKH�YHQGRU�WR�WKH�IDFLOLW���H�J���836��)HG([��
8636�([SUHVV�0DLO���7KH�)3.,0��HVWDEOLVKHG�D�UHODWLRQVKLS�ZLWK�WKH�&��VRIWZDUH�
YHQGRU�SULRU�WR�DFTXLVLWLRQ�WKDW�JLYHV�DVVXUDQFH�WKDW�WKH�VRIWZDUH�KDV�QRW�EHHQ�WDPSHUHG�
ZLWK��,QVWDOODWLRQ�LV�SHUIRUPHG�XQGHU�PXOWL�SHUVRQ�FRQWURO�ZLWK�RQO��DXWKRUL]HG�)3.,0��
SHUVRQQHO��DQG�

●� 3URSHU�FDUH�LV�WDNHQ�WR�SUHYHQW�PDOLFLRXV�VRIWZDUH�IURP�EHLQJ�ORDGHG�RQWR�)3.,�7UXVW�
,QIUDVWUXFWXUH�HTXLSPHQW��)URP�WKH�WLPH�VRIWZDUH�LV�UHFHLYHG��VRIWZDUH�UHPDLQV�XQGHU�
FRQWLQXRXV�FRQWURO���OO�VKULQN�ZUDSSHG�SDFNDJLQJ�LV�RSHQHG�DQG�LQVWDOOHG�LQVLGH�WKH�
VHFXUH�)3.,�IDFLOLW��XQGHU�PXOWL�SHUVRQ�FRQWURO���QWLYLUXV�VRIWZDUH�LV�XVHG�WR�VFDQ�DOO�
DSSOLFDWLRQV�DQG�ILOHV�IRU�PDOLFLRXV�FRGH���LQLWLDOO���SHULRGLFDOO���DQG�DQ��WLPH�D�QHZ�ILOH�
LV�LQWURGXFHG�WR�WKH�V�VWHP��9XOQHUDELOLW��DVVHVVPHQWV�DUH�FRQGXFWHG�SHULRGLFDOO���DQG�
DQ��WLPH�D�V�VWHP�FRQILJXUDWLRQ�FKDQJH�RFFXUV��H�J���DGGLQJ�D�QHZ�&��WR�WKH�)3.,����

●� )RU�2IIOLQH�V�VWHPV��YXOQHUDELOLW��WHVWLQJ�DQG�VFDQQLQJ�LV�SHUIRUPHG�LQ�D�WHVW�
HQYLURQPHQW��SULRU�WR�EHLQJ�DSSOLHG�WR�WKH�SURGXFWLRQ�V�VWHPV��

●� &RQWLQXRXV�PRQLWRULQJ�RI�DOO�)3.,�V�VWHPV�LV�SHUIRUPHG�WKURXJK�,QWUXVLRQ�'HWHFWLRQ�
6�VWHPV��YXOQHUDELOLW��WHVWLQJ�DQG�VFDQQLQJ��H[WHUQDO�SHQHWUDWLRQV�WHVWV��ORJ�DQDO�VLV��DQG�
SURFHGXUDO�PRQLWRULQJ�DV�UHTXLUHG�LQ�RSHUDWLQJ�SURFHGXUHV��

●� )3.,�7UXVW�,QIUDVWUXFWXUH�&��VRIWZDUH�DQG�KDUGZDUH��LQFOXGLQJ�K�SHUYLVRUV��DUH�
GHGLFDWHG�WR�SHUIRUPLQJ�)3.,�7UXVW�,QIUDVWUXFWXUH�&��IXQFWLRQV�RQO���
�

������ �HFXULW��0DQDJHPHQW��RQWUROV�

7KH�LQLWLDO�FRQILJXUDWLRQ�RI�WKH�)3.,�VRIWZDUH��L�H���&��VRIWZDUH��5HSRVLWRU��VRIWZDUH��DV�ZHOO�DV�
DQ��PRGLILFDWLRQV�DQG�XSJUDGHV�LV�GRFXPHQWHG�DQG�FRQWUROOHG�LQ�DFFRUGDQFH�ZLWK�WKH�
�R�IL�XUD�LR��0D�D�HPH�����0��3OD��IRU��KH�)3.,�7UXV��,�IUDV�UXF�XUH��6�VWHP��DQG�
DSSOLFDWLRQ�OHYHO�ORJJLQJ�LV�HQDEOHG�DQG�UHYLHZHG��PRQWKO��IRU�RIIOLQH�V�VWHPV��WR�PDLQWDLQ�
RQJRLQJ�LQWHJULW��RI�WKH�VRIWZDUH�DQG�FRQILJXUDWLRQ��7KH�VRXUFH�IRU�WKH�VRIWZDUH�LV�GHVFULEHG�LQ�
6HFWLRQ���������XGLW�SURFHGXUHV�DUH�XVHG�WR�HQVXUH�VRIWZDUH�LQWHJULW���7KHVH�SURFHGXUHV�DUH�
SHUIRUPHG�RQ�D�PRQWKO��EDVLV�IRU�RIIOLQH�V�VWHPV��
�
7KH�RIIOLQH�&��V�VWHPV�GR�DQ�DXWRPDWLF�LQWHJULW��FKHFN�E��WKH�RSHUDWLQJ�V�VWHP�ZKHQ�SRZHUHG��
RQ��7KH�&��VRIWZDUH�DOVR�GRHV�DQ�LQWHJULW��FKHFN�ZKHQ�VWDUWHG��

������ /LIH���FOH��HFXULW��5DWLQJV�

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�RSHUDWHV�XQGHU�VWDQGDUG�PDLQWHQDQFH��86�&(57�7HFKQLFDO��OHUWV�
�7���DQG�6HFXULW��%XOOHWLQV��6%���XSJUDGHV��DQG�SDWFKHV�WR�WKH�VRIWZDUH�DQG�KDUGZDUH�DUH�
DSSOLHG�DV�QHFHVVDU��XQGHU�)3.,�FRQILJXUDWLRQ�PDQDJHPHQW�SURFHGXUHV��

���� 1�7�25.�6��85�7���21752/6�
7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DUH�RSHUDWHG�DV�RIIOLQH�&�V���7KH��DUH�RQO��SRZHUHG�XS�ZKHQ�
UHTXLUHG�WR�SHUIRUP�D�&��RSHUDWLRQ�VXFK�DV�FHUWLILFDWH��LVVXDQFH�RU�UHYRFDWLRQ�RU�&5/�
JHQHUDWLRQ���UWLIDFWV�WKDW�QHHG�WR�EH�SXEOLVKHG�DUH�PDQXDOO��PRYHG�IURP�WKH�RIIOLQH�&��WR�WKH�
)3.,�2QOLQH�5HSRVLWRULHV�IRU�SXEOLFDWLRQ�YLD�VHFXUH�86%�NH�V��
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)3.,�7UXVW�,QIUDVWUXFWXUH�FRQWDLQV�D�SULYDWH�PDQDJHPHQW�QHWZRUN��7KH�&5/V��FHUWLILFDWHV��DQG�
FURVV�FHUWLILFDWHV�ZLOO�EH�SXEOLVKHG�ILUVW�WR�D�0DVWHU�'LUHFWRU��LQ�WKH�SULYDWH�PDQDJHPHQW�
QHWZRUN�EHIRUH�EHLQJ�SXVKHG�RXW�WR�WKH�SXEOLF�5HSRVLWRULHV�UHVLGLQJ�LQ�D�QRQ�&��]RQH��7KH�
VHUYHUV�LQ�WKH�&��SULYDWH�QHWZRUN�FDQ�RQO��EH�DFFHVVHG�IURP�ZLWKLQ�WKH�&��SULYDWH�QHWZRUN��

7KH�FU�SWRJUDSKLF�PRGXOH�LV�SURWHFWHG�LQ�WKH�&��,36�VHFXULW��FRQWDLQHU�XQGHU�PXOWL�SDUW��
FRQWURO���

7KH�)3.,�2QOLQH�5HSRVLWRULHV�DUH�SURWHFWHG�E��D�ILUHZDOO�WKDW�LV�FRQILJXUHG�WR�RQO��DOORZ�DFFHVV�
WR�QHFHVVDU��VHUYLFHV�RQ�WKH�)3.,�5HSRVLWRU��V�VWHPV���/'�3�DQG�+773��DQG�VSHFLILF�
PDFKLQHV���OO�DFWLYLW��LV�ORJJHG����

7KH�)3.,0��PDQDJHV�PRQLWRULQJ�RI�WKH�FRQWHQW�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�5HSRVLWRU���
�OO�XQXVHG�QHWZRUN�SRUWV�DQG�VHUYLFHV�DUH�WXUQHG�RII��

�OO�RSHUDWLRQDO�VLWHV�DUH�FRQQHFWHG�WKURXJK�D�VHFXUH�FRQQHFWLRQ��7KLV�HQDEOHV�7UXVWHG�5ROHV�WR�
SHUIRUP�WDVNV�DW�DQ��RSHUDWLRQDO�VLWH�ZKLOH�QRW�SK�VLFDOO��DW�WKH�VLWH��8VLQJ�WKH�VHFXUH�FRQQHFWLRQ�
WR�DFFHVV�WKH�DOWHUQDWH�VLWH�UHTXLUHV�WKH�VDPH�DXWKHQWLFDWLRQ�WR�WKH�GHVWLQDWLRQ�VHUYHU�DV�ZRXOG�
KDSSHQ�LI�WKH�7UXVWHG�5ROH�ZHUH�SK�VLFDOO��ORFDWHG�ZLWK�WKH�VHUYHU��

���� 7�0��67�03�1��
6�VWHP�WLPH�LV�PDLQWDLQHG�XVLQJ�1HWZRUN�7LPH�3URWRFRO��173��DQG�D�ORFDO�WLPHVHUYHU�
V�QFKURQL]HG�ZLWK�D�WLPH�VHUYHU�V�QFKURQL]HG�ZLWK�1,67��&ORFN�DGMXVWPHQWV�DUH�DXGLWDEOH�HYHQWV�
�VHH�6HFWLRQ���������
�
6�VWHP�WLPH�ZLOO�EH�DFFXUDWH�WR�ZLWKLQ�WKUHH�PLQXWHV�E��EHLQJ�DXWRPDWLFDOO��V�QFKURQL]HG�XVLQJ�
173���2IIOLQH�V�VWHPV�ZLOO�KDYH�WLPH�PDQXDOO��V�QFKURQL]HG�DW�V�VWHPV�VWDUW��� �
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�� �(57,),��7(���5����1��2�63�352),�(6�
7KH�)3.,3��KDV�GHILQHG�WKH�&HUWLILFDWH�DQG�&5/�SURILOHV�XVHG�E��WKH�)3.,��)RU�HDVH�RI�
UHIHUHQFH��WKLV�&36�LQFOXGHV�D�VHOHFWLYH�GHVFULSWLRQ�LQ�WKH�IROORZLQJ�6HFWLRQV��

���� ��57�����7��352��/��
7KH�)%&��LVVXHV�FURVV�FHUWLILFDWHV�LQ�DFFRUGDQFH�ZLWK�WKH�)%&��FHUWLILFDWH�SURILOH�FRQWDLQHG�LQ�
WKH�)H�HUDO��UL��H��HU�LILFD�LR���X�KRUL����)������������HU�LILFD�H�D����5/�(��H�VLR�V�3URILOH�
�)%&��3URI���

&HUWLILFDWHV�LVVXHG�E��WKH�)&3&��FRQIRUP�WR�WKH��RPPR��3ROLF���������HU�LILFD�H�D���
�HU�LILFD�H�5H�RFD�LR��/LV����5/��3URILOHV���663�3URI���

������ 9HUVLRQ��XPEHU�V��

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�LVVXH�;�����Y��FHUWLILFDWHV��SRSXODWH�YHUVLRQ�ILHOG�ZLWK�LQWHJHU�
������

������ �HUWLILFDWH�(�WHQVLRQV�

&HUWLILFDWHV�LVVXHG�E��WKH�)%&��VKDOO�FRPSO��ZLWK��)%&��3URI��XVLQJ�VWDQGDUG�FHUWLILFDWH�
H[WHQVLRQV�WKDW�FRPSO��ZLWK��5)&��������

&HUWLILFDWHV�LVVXHG�E��WKH�)&3&��VKDOO�FRPSO��ZLWK��663�3URI��XVLQJ�VWDQGDUG�FHUWLILFDWH�
H[WHQVLRQV�WKDW�FRPSO��ZLWK��5)&��������

7KH�RQO��SULYDWH�H[WHQVLRQV�LQFOXGHG�LQ�FURVV�FHUWLILFDWHV�LVVXHG�E��)3.,�7UXVW�,QIUDVWUXFWXUH�
&�V�DUH�REWDLQHG�IURP�WKH�3.&6����UHFHLYHG�IURP�WKH�(QWLW��&���7KH�)3.,0��ZLOO�YHULI��WKDW�
QR�SULYDWH�H[WHQVLRQ�LQ�WKH�FURVV�FHUWLILFDWH�LV�PDUNHG�FULWLFDO��

������ �OJRULWKP��EMHFW�,GHQWLILHUV�

,Q�FRPSOLDQFH�ZLWK��)%&��3URI���FURVV�FHUWLILFDWHV�LVVXHG�E��WKH�)%&��XVH�WKH�VLJQDWXUH�2,'V�
OLVWHG�LQ�7DEOH���������

7DEOH��������)����6L�QD�XUH��O�RUL�KP�2,�V�

�O�RUL�KP� 2,��
VKD���:LWK56�(QFU�SWLRQ�� ��LVR����PHPEHU�ERG�����XV������UVDGVL���������SNFV����SNFV������������
VKD���:LWK56�(QFU�SWLRQ� ��LVR����PHPEHU�ERG�����XV������UVDGVL���������SNFV����SNFV�����������

�
,Q�FRPSOLDQFH�ZLWK��)%&��3URI���FURVV�FHUWLILFDWHV�LVVXHG�E��WKH�)%&��XVH�WKH�2,'V�OLVWHG�LQ�
7DEOH�������IRU�LGHQWLI�LQJ�WKH�DOJRULWKP�IRU�ZKLFK�WKH�VXEMHFW�NH��ZDV�JHQHUDWHG��

7DEOH��������)����6XEMHF��.H���O�RUL�KP�2,�V�

�O�RUL�KP� 2,��
LG�GVD� �LVR����PHPEHU�ERG�����XV������[������������[�FP�������
5VD(QFU�SWLRQ� �LVR����PHPEHU�ERG�����XV������UVDGVL���������SNFV����SNFV���������
'KSXEOLFQXPEHU� �LVR����PHPEHU�ERG�����XV������DQVL�[�����������QXPEHU�W�SH�������
LG�HF3XEOLF.H�� �LVR����PHPEHU�ERG�����XV������DQVL�;������������LG�SXEOLF.H�7�SH�������

�
3ULYDWH�H[WHQVLRQV�DUH�QRW�XVHG��
�
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&HUWLILFDWHV�LVVXHG�E��WKH�)&3&��ZLOO�XVH�WKH�2,'V�OLVWHG�LQ�7DEOH�������IRU�VLJQDWXUHV��

7DEOH��������)�3���6L�QD�XUH��O�RUL�KP�2,�V�

�O�RUL�KP� 2,��
VKD���:LWK56�(QFU�SWLRQ� �LVR����PHPEHU�ERG�����XV������UVDGVL���������SNFV����SNFV����������
VKD���:LWK56�(QFU�SWLRQ� �LVR����PHPEHU�ERG�����XV������UVDGVL���������SNFV����SNFV����������

�
&HUWLILFDWHV�LVVXHG�E��WKH�)&3&��ZLOO�XVH�WKH�2,'�OLVWHG�LQ�7DEOH�������WR�LGHQWLI��WKH�DOJRULWKP�
DVVRFLDWHG�ZLWK�WKH�VXEMHFW�NH���

7DEOH��������)�3���6XEMHF��.H���O�RUL�KP�2,�V�

�O�RUL�KP� 2,��
5VD(QFU�SWLRQ� �LVR����PHPEHU�ERG�����XV������UVDGVL���������SNFV����SNFV���������
LG�HF3XEOLF.H�� �LVR����PHPEHU�ERG�����XV������DQVL�;������������LG�SXEOLF.H�7�SH����

���

)RU�(&��SXEOLF�NH��PXVW�EH�HQFRGHG�LQ�XQFRPSUHVVHG�IRUP��(&3DUDPHWHUV�LV�RQH�RI�WKH�
IROORZLQJ�FXUYHV��&XUYH�3���������������������������&XUYH�3��������������������

������ �DPH�)RUPV�

7KH�VXEMHFW�DQG�LVVXHU�ILHOGV�RI�WKH�FURVV�FHUWLILFDWH�DUH�SRSXODWHG�ZLWK�DQ�;�����'1��ZLWK�WKH�
DWWULEXWH�W�SH�DV�IXUWKHU�FRQVWUDLQHG�E���5)&��������

������ �DPH��RQVWUDLQWV�

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DVVHUW�QDPH�FRQVWUDLQWV�LQ�FHUWLILFDWHV�LVVXHG�WR�(QWLW��&�V�
DSSURSULDWH�IRU�WKH�3.,�EHLQJ�FHUWLILHG��DV�VSHFLILHG�LQ�WKH�/2��LVVXHG�E��WKH�)3.,3���

������ �HUWLILFDWH�3ROLF���EMHFW�,GHQWLILHU�

�OO�FHUWLILFDWHV�LVVXHG�E��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�LQFOXGH�D�QRQ�FULWLFDO�FHUWLILFDWH�SROLFLHV�
H[WHQVLRQ��
�
��FHUWLILFDWH�LVVXHG�E��WKH�)%&��ZLOO�DVVHUW��DV�GLUHFWHG�LQ�WKH�DSSOLFDEOH�/2���LQ�WKH�FHUWLILFDWH�
SROLFLHV�H[WHQVLRQ�RQH�RU�PRUH�RI�WKH�2,'V�OLVWHG�LQ�7DEOH��������

7DEOH��������)����3ROLF��2,�V�

)����3ROLF�� 2,��

LG�ISNL�FHUWSF��UXGLPHQWDU��VVXUDQFH�� �� �������������������������������

LG�ISNL�FHUWSF��EDVLF�VVXUDQFH�� �� �������������������������������

LG�ISNL�FHUWSF��PHGLXP�VVXUDQFH�� �� �������������������������������

LG�ISNL�FHUWSF��PHGLXP+DUGZDUH�� �� ��������������������������������

LG�ISNL�FHUWSF��PHGLXP�&%3�� �� �������������������������������

LG�ISNL�FHUWSF��PHGLXP+:�&%3�� �� �������������������������������

LG�ISNL�FHUWSF��PHGLXP'HYLFH�� �� �������������������������������

LG�ISNL�FHUWSF��PHGLXP'HYLFH+DUGZDUH�� �� �������������������������������

LG�ISNL�FHUWSF��KLJK�VVXUDQFH�� �� �������������������������������

LG�ISNL�FHUWSF��SLYL�KDUGZDUH� �� �������������������������������



)3.,��36� ���0D�������

� � ���
�

LG�ISNL�FHUWSF��SLYL�FDUG�XWK�� �� �������������������������������

LG�ISNL�FHUWSF��SLYL�FRQWHQW6LJQLQJ�� �� ��������������������������������

�

��FHUWLILFDWH�LVVXHG�E��WKH�)&3&��ZLOO�DVVHUW��DV�GLUHFWHG�E��WKH�DSSOLFDEOH�/2���LQ�WKH�QRQ�

FULWLFDO�FHUWLILFDWH�SROLFLHV�H[WHQVLRQ�RQH�RU�PRUH�RI�WKH�2,'V�OLVWHG�LQ�7DEOH��������2,'V�OLVWHG�LQ�

7DEOH�������PD��DOVR�EH�DVVHUWHG��LI�VSHFLILHG�LQ�WKH�/2���

7DEOH��������)�3���3ROLF��2,�V�

)�3���� 2,��
LG�ISNL�FRPPRQ�SROLF��� �� �����������������������������
LG�ISNL�FRPPRQ�KDUGZDUH�� �� �����������������������������
LG�ISNL�FRPPRQ�GHYLFHV�� �� �����������������������������
LG�ISNL�FRPPRQ�DXWKHQWLFDWLRQ�� �� ������������������������������
LG�ISNL�FRPPRQ�+LJK�� �� ������������������������������
LG�ISNL�FRPPRQ�FDUG�XWK� �� �����������������������������
LG�ISNL�FRPPRQ�GHYLFHV+DUGZDUH�� �� ������������������������������
LG�ISNL�FRPPRQ�SLY�FRQWHQW6LJQLQJ� �� ������������������������������
LG�ISNL�FRPPRQ�SLY�XWK�GHULYHG� �� �����������������������������
LG�ISNL�FRPPRQ�SLY�XWK�GHULYHG�KDUGZDUH� �� �����������������������������

�
7KH�)3.,0��ZLOO�YHULI��WKDW�WKH�FHUWLILFDWH�SROLFLHV�H[WHQVLRQ�DVVHUWV�WKH�2,'�V��DV�VSHFLILHG�LQ�
WKH�/2���

������ �VDJH�RI�3ROLF���RQVWUDLQWV�(�WHQVLRQ�

3ROLF��FRQVWUDLQWV�DSSHDU�LQ�FHUWLILFDWHV�DV�VSHFLILHG�LQ�WKH�/2���

������ 3ROLF���XDOLILHUV���QWD��DQG��HPDQWLFV�

7KH�FHUWLILFDWHV�LVVXHG�E��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GR�QRW�FRQWDLQ�SROLF��TXDOLILHUV��

������ 3URFHVVLQJ��HPDQWLFV�IRU�WKH��ULWLFDO��HUWLILFDWH�3ROLFLHV�(�WHQVLRQ�

&HUWLILFDWHV�LVVXHG�E��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DOZD�V�FRQWDLQ�D�QRQ�FULWLFDO�FHUWLILFDWH�
SROLF��H[WHQVLRQ��

��������,QKLELW��Q��3ROLF��(�WHQVLRQ�

&HUWLILFDWHV�LVVXHG�E��)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DVVHUW�WKH�,QKLELW�Q�3ROLF�H[WHQVLRQ�ZLWK�
6NLS�&HUWV�VHW�WR����

���� �5/�352��/��
)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�LVVXH�&5/V�LQ�DFFRUGDQFH�ZLWK��)%&��3URI��DQG��663�3URI���DV�
DSSOLFDEOH��

������ 9HUVLRQ��XPEHU�V��

)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�LVVXH�;�����YHUVLRQ�WZR�����&5/V��
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������ �5/�DQG��5/�(QWU��(�WHQVLRQV�

2QOLQH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�JHQHUDWH�&5/V�LQ�FRQIRUPDQFH�ZLWK��)%&��3URI��RU�
�663�3URI��DW�OHDVW�HYHU�����KRXUV�ZLWK�DQ����KRXU�QH[W8SGDWH�WLPH��,I�RSHUDWHG�RIIOLQH��)3.,�
7UXVW�,QIUDVWUXFWXUH�&�V�LVVXH�&5/V�XSRQ�HYHU��UHYRFDWLRQ�XSGDWH�DQG�DW�OHDVW�HYHU�����GD�V�
HYHQ�LI�WKHUH�DUH�QR�FKDQJHV�WR�EH�PDGH��

���� 2�63�352��/��
7KH�)3.,0��GRHV�QRW�VXSSRUW�WKH�2QOLQH�&HUWLILFDWH�6WDWXV�3URWRFRO��2&63��FKHFNLQJ�
FDSDELOLW��IRU�LWV�LVVXHG�FHUWLILFDWHV��

� �
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�� �203�,�1�(��8�,7��1��27�(5��8�,7��66(660(176�

���� �5�48�1���25���5�8067�1��6�2���66�660�17�
7KH�)3.,0��ZLOO�DUUDQJH��LQLWLDOO��DQG�DQQXDOO���IRU�LQGHSHQGHQW�LQVSHFWLRQV�DQG�FRPSOLDQFH�
DXGLWV�WR�YDOLGDWH�WKDW�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�DUH�RSHUDWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�
VHFXULW��SUDFWLFHV�DQG�SURFHGXUHV�GHVFULEHG�LQ�WKLV�&36��5HVXOWV�RI�WKH�FRPSOLDQFH�DXGLW�ZLOO�EH�
SURYLGHG�WR�WKH�)3.,3��LQ�WKH�IRUP�RI�DQ��XGLWRU�/HWWHU�RI�&RPSOLDQFH�WKDW�IROORZV�WKH�
)3.,3���QQXDO�5HYLHZ�5HTXLUHPHQWV��)3.,��8',7���

�

���� ���17�7��48�/�����7�216�2���66�6625�
7KH�)3.,�FRPSOLDQFH�DXGLWV�ZLOO�EH�SURYLGHG�E��DQ�LQGHSHQGHQW��XGLWRU�DV�DJUHHG�EHWZHHQ�WKH�
)3.,3��DQG�)3.,0���7KH��XGLWRU�VHOHFWHG�ZLOO�EH�D�&HUWLILHG�,QIRUPDWLRQ�6�VWHP��XGLWRU�
�&,6����,7�VHFXULW��VSHFLDOLVW��DQG�D�3.,�VXEMHFW�PDWWHU�VSHFLDOLVW�ZKR�FDQ�RIIHU�LQSXW�UHJDUGLQJ�
DFFHSWDEOH�ULVNV��PLWLJDWLRQ�VWUDWHJLHV��DQG�LQGXVWU��EHVW�SUDFWLFHV��7KH��XGLWRU�PXVW�SHUIRUP�
VXFK�FRPSOLDQFH�DXGLWV�DV�D�UHJXODU�RQJRLQJ�EXVLQHVV�DFWLYLW���7KH��XGLWRU�VHOHFWHG�ZLOO�KDYH�D�
GHPRQVWUDWHG�SURYHQ�WUDFN�UHFRUG�LQ�RQH�RU�PRUH�RI�WKH�IROORZLQJ�DUHDV��

●� 6SHFLDOL]DWLRQ�LQ�(OHFWURQLF�'DWD�3URFHVVLQJ��('3��VHFXULW��DXGLW��
●� .QRZOHGJH�DQG�H[SHULHQFH�ZLWK�&RPSOLDQFH��XGLWV�DQG�3.,��
●� ,QGHSHQGHQFH�IURP�WKH�RUJDQL]DWLRQ�EHLQJ�DXGLWHG��RU�
●� 8QGHUVWDQGLQJ�RI�WKH�)HGHUDO�DVVHVVPHQW�DQG�DXWKRUL]DWLRQ�SURFHVV�UHTXLUHG�E��20%���

����DQG�WKH�)HGHUDO�,QIRUPDWLRQ�6HFXULW��0DQDJHPHQW��FW��),60���RI�������3XEOLF�
/DZ�����������

7KH�VHOHFWHG��XGLWRU�ZLOO�YHULI��DQG�YDOLGDWH��WKURXJK�GRFXPHQW�UHYLHZV�DQG�GHPRQVWUDWLRQV��
WKDW�WKH�)3.,0��FRPSOLHV�ZLWK��)%&��&3��DQG��)&3&��&3���

���� �66�6625�6�5�/�7�216��3�72��66�66����17�7��
7KH�VHOHFWHG�)3.,�&RPSOLDQFH��XGLWRU�LV�D�FRQWUDFWRU�WKDW�LV�LQGHSHQGHQW�IURP�WKH�)3.,0���
)3.,3���DQG�,&�06&��7KLV�FRQWUDFWRU�SURYLGHV�DQ�XQELDVHG��LQGHSHQGHQW�HYDOXDWLRQ�DQG�LV�RQH�
ZKRVH�SULPDU��UHVSRQVLELOLW��LV�WKH�SHUIRUPDQFH�RI�('3�&RPSOLDQFH��XGLWV��

7R�HQVXUH�LQGHSHQGHQFH�DQG�REMHFWLYLW���WKH�)3.,�&RPSOLDQFH��XGLWRU�PD��QRW�KDYH�VHUYHG�WKH�
)3.,0��LQ�GHYHORSLQJ�RU�PDLQWDLQLQJ�WKH�)3.,�V�IDFLOLW��RU�&36���

���� 723��6��29�5�������66�660�17�
7KH�FRPSOLDQFH�DXGLW�ZLOO�DGGUHVV�DOO�DVSHFWV�RI�)3.,�7UXVW�,QIUDVWUXFWXUH�RSHUDWLRQ�LQ�
DFFRUGDQFH�ZLWK�WKH��)3.,��8',7���7KH�FRPSOLDQFH�DXGLW�ZLOO�YHULI��WKDW�)3.,�7UXVW�
,QIUDVWUXFWXUH�&�V�DUH�RSHUDWHG�LQ�FRPSOLDQFH�ZLWK�DOO�WKH�UHTXLUHPHQWV�RI�WKH�FXUUHQW�YHUVLRQV�
RI�WKH�DSSOLFDEOH�&3V�DQG�WKLV�&36��7KH�DXGLW�VKDOO�DOVR�YHULI��WKDW�WKH�)3.,0��LV�LPSOHPHQWLQJ�
WKH�UHOHYDQW�SURYLVLRQV�RI�WKH�02�V�EHWZHHQ�WKH�)3.,�3ROLF���XWKRULW��DQG�HDFK�(QWLW��3.,��

���� ��7�216�7�.�1��6���5�68/7�2���������1���
%DVHG�RQ�WKH�ILQGLQJV�RI�WKH�)3.,�&RPSOLDQFH��XGLWRU��DQ�DXGLW�DFWLRQ�SODQ�ZLOO�GRFXPHQW�ZKDW�
VWHSV�PXVW�EH�WDNHQ��3RVVLEOH�VWHSV�LQFOXGH��
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●� &RUUHFWLRQ�RI�GHILFLHQFLHV�SULRU�WR�LPSOHPHQWLQJ�IXOO�RSHUDWLRQ�RI�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�RU�ZLWKLQ�DQRWKHU�WLPH�SHULRG�DV�GHWHUPLQHG�E��WKH�)3.,3��DQG�)3.,0���

●� 6XVSHQVLRQ�RI�IXOO�RSHUDWLRQ�RI�RQH�RU�PRUH�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��WKLV�
DOWHUQDWLYH�ZLOO�H[HFXWH�WKH�HPHUJHQF��SURFHGXUH�GHVFULEHG�LQ�6HFWLRQ�������IRU�
UHYRFDWLRQ�RI�FHUWLILFDWHV���

●� 7KH�)3.,0��VKDOO�GHWHUPLQH�ZKDW�IXUWKHU�QRWLILFDWLRQV�RU�DFWLRQV�DUH�QHFHVVDU��WR�PHHW�
WKH�UHTXLUHPHQWV�RI��)%&��&3����)&3&��&3���DQG�WKH�02�V��DQG�WKHQ�SURFHHG�WR�PDNH�
VXFK�QRWLILFDWLRQV�DQG�WDNH�VXFK�DFWLRQV�ZLWKRXW�GHOD���

●� ([HFXWH�RWKHU�FRUUHFWLYH�DFWLRQV�WKURXJK�SURFHGXUHV�GHYHORSHG�DQG�SXEOLVKHG�E��WKH�
)3.,3���DQG�

●� 'HSHQGLQJ�XSRQ�WKH�QDWXUH�DQG�VHYHULW��RI�WKH�GLVFUHSDQF���DQG�KRZ�TXLFNO��LW�FDQ�EH�
FRUUHFWHG��WKH�)3.,3��PD��GLUHFW�WKH�)3.,0��WR�WDNH�DGGLWLRQDO�DFWLRQV�DV�DSSURSULDWH��
LQFOXGLQJ�WHPSRUDULO��KDOWLQJ�RSHUDWLRQ�RI�RQH�RU�PRUH�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�
&�V��

,I�WKH�)3.,3��UHFHLYHV�D�UHSRUW�RI�DXGLW�GHILFLHQF��IURP�DQ�(QWLW���WKH�)3.,3��PD��GLUHFW�WKH�
)3.,0��WR�WDNH�DGGLWLRQDO�DFWLRQV�WR�SURWHFW�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�V�OHYHO�RI�WUXVW�E��
UHYRNLQJ�FURVV�FHUWLILFDWHV�LVVXHG�WR�WKDW�(QWLW���WKLV�DOWHUQDWLYH�ZLOO�H[HFXWH�WKH�UHYRFDWLRQ�
SURFHGXUH�GHVFULEHG�LQ�6HFWLRQ���������RU�WDNH�RWKHU�DFWLRQV�LW�GHHPV�DSSURSULDWH��

���� �20081���7�21�2��5�68/76�
7KH�&RPSOLDQFH��XGLWRU�ZLOO�VXEPLW�D�FRPSOLDQFH�DXGLW�ZULWWHQ�UHSRUW��YLD�VLJQHG�H�PDLO�DQG�RU�
LQ�ZULWLQJ��WR�WKH�)3.,0�����KRXUV�DIWHU�DXGLW�FRQFOXVLRQ��7KH�UHSRUW�ZLOO�FRQWDLQ�D�VXPPDU��
WDEOH�RI�WRSLFV�FRYHUHG��DUHDV�LQ�ZKLFK�RQH�RU�PRUH�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�ZHUH�
IRXQG�WR�EH�QRQ�FRPSOLDQW��D�EULHI�GHVFULSWLRQ�RI�WKH�SUREOHP�V��IRU�HDFK�DUHD�RI�QRQ�
FRPSOLDQFH��DQG�SRVVLEOH�UHPHGLHV�IRU�HDFK�DUHD����PRUH�FRPSUHKHQVLYH�UHSRUW�PD��EH�SURYLGHG�
ODWHU��
�
:LWKLQ����GD�V�RI�UHFHLSW�RI�WKH�ZULWWHQ�DXGLW�UHSRUW��WKH�)3.,0��ZLOO�SURYLGH�WKH�DXGLW�UHVXOWV�
DQG�FRUUHFWLYH�DFWLRQV�WR�WKH�)3.,3���
� �
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�

�� 27�(5��86,1(66��1���(����0�77(56�

���� ���6�
7KH�)3.,3��UHVHUYHV�WKH�ULJKW�WR�FKDUJH�D�IHH�WR�HDFK�(QWLW��LQ�RUGHU�WR�VXSSRUW�RSHUDWLRQV�RI�WKH�
)3.,�7UXVW�,QIUDVWUXFWXUH��

������ �HUWLILFDWH�,VVXDQFH�RU�5HQH�DO�)HHV�

�W�WKLV�WLPH��WKH�)3.,0��GRHV�QRW�FKDUJH�D�IHH�IRU�FHUWLILFDWH�LVVXDQFH�RU�UHQHZDO��

������ �HUWLILFDWH��FFHVV�)HHV�

7KH�)3.,0��GRHV�QRW�FKDUJH�D�IHH�IRU�FHUWLILFDWH�DFFHVV��

������ 5H�RFDWLRQ�RU��WDWXV�,QIRUPDWLRQ��FFHVV�)HHV�

7WKH�)3.,0��GRHV�QRW�FKDUJH�D�IHH�IRU�DFFHVV�WR�FHUWLILFDWH�UHYRFDWLRQ�RU�VWDWXV�LQIRUPDWLRQ��

������ )HHV�IRU��WKHU��HU�LFHV�

�W�WKLV�WLPH��WKH�)3.,0��GRHV�QRW�FKDUJH�D�IHH�IRU�DQ��RWKHU�VHUYLFHV��

������ 5HIXQG�3ROLF��

�W�WKLV�WLPH��VLQFH�WKHUH�DUH�QR�IHHV�DVVRFLDWHG�ZLWK�)3.,0��VHUYLFHV��WKHUH�LV�QR�UHIXQG�SROLF��
LQ�SODFH��

���� ��1�1���/�5�63216���/�7��
7KLV�&36�FRQWDLQV�QR�OLPLWV�RQ�WKH�XVH�RI�DQ��FHUWLILFDWHV�LVVXHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�
&�V�RU�E��(QWLW��&�V��5DWKHU��HQWLWLHV�DFWLQJ�DV�5HO�LQJ�3DUWLHV�VKDOO�GHWHUPLQH�ZKDW�ILQDQFLDO�
OLPLWV��LI�DQ���WKH��ZLVK�WR�LPSRVH�IRU�FHUWLILFDWHV�XVHG�WR�FRPSOHWH�D�WUDQVDFWLRQ��

������ ,QVXUDQFH��R�HUDJH�

7KH�)3.,0��GRHV�QRW�SURYLGH�DQ��LQVXUDQFH�RU�ZDUUDQW��FRYHUDJH�IRU�WKH�XVH�RI�DQ��FHUWLILFDWHV�
LVVXHG�HLWKHU�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�RU�DQ��FURVV�FHUWLILHG�(QWLW��&���

���� �21����17��/�7��2���86�1�66��1�250�7�21�
)3.,�7UXVW�,QIUDVWUXFWXUH�LQIRUPDWLRQ�QRW�UHTXLULQJ�SURWHFWLRQ�LV�SXEOLFO��DYDLODEOH�LQ�HLWKHU�WKH�
)3.,�5HSRVLWRULHV��WKH�)3.,3��ZHE�VLWH��RU�WKH�)3.,0��ZHE�VLWH��)3.,3��DFFHVV�WR�(QWLW��
LQIRUPDWLRQ�LV�DGGUHVVHG�LQ�WKH�02��ZLWK�WKDW�(QWLW���3XEOLF�DFFHVV�WR�(QWLW��LQIRUPDWLRQ�LV�
GHWHUPLQHG�E��WKH�UHVSHFWLYH�(QWLW���

������ �FRSH�RI��RQILGHQWLDO�,QIRUPDWLRQ�

7KH�)3.,0��GRHV�QRW�PDLQWDLQ�DQ��FRQILGHQWLDO�LQIRUPDWLRQ�DERXW�(QWLW��&�V��

������ ,QIRUPDWLRQ��RW��LWKLQ�WKH��FRSH�RI��RQILGHQWLDO�,QIRUPDWLRQ�

�)%&��&3��GRHV�QRW�VWLSXODWH�UHTXLUHPHQWV�IRU�WKLV�6HFWLRQ��
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������ 5HVSRQVLELOLW��WR�3URWHFW��RQILGHQWLDO�,QIRUPDWLRQ�

�Q��LQIRUPDWLRQ�DERXW�(QWLW��&�V�WKDW�LV�QRW�SXEOLFO��DYDLODEOH�ZLOO�EH�WUHDWHG�DV�FRQILGHQWLDO�E��
)3.,0��SHUVRQQHO��

���� 35�9����2��3�5621�/��1�250�7�21�

������ 3UL�DF��3ODQ�

7KH�LQLWLDO�)3.,0��3ULYDF��,PSDFW��VVHVVPHQW�GHWHUPLQHG�WKHUH�ZDV�QR�UHTXLUHPHQW�IRU�D�
3ULYDF��3ODQ�DV�QR�SHUVRQDO�GDWD�LQIRUPDWLRQ�LV�FROOHFWHG�RQ�WKH�JHQHUDO�SXEOLF�RU�JRYHUQPHQW�
HPSOR�HHV���

������ ,QIRUPDWLRQ��UHDWHG�DV�3UL�DWH�

�OO�DUFKLYH�UHFRUGV�ZLOO�EH�WUHDWHG�DV�&RQWUROOHG�8QFODVVLILHG�,QIRUPDWLRQ��&8,��DQG�ZLOO�RQO��EH�
UHOHDVHG�DV�UHTXHVWHG�E��WKH�)3.,3��RU�DV�UHTXLUHG�E��ODZ��7KLV�LQFOXGHV�DQ��LGHQWLW��
DXWKHQWLFDWLRQ�DQG�UHJLVWUDWLRQ�LQIRUPDWLRQ�FROOHFWHG�IURP�WKH�(QWLW��&�V��

7KH�FHUWLILFDWH�LVVXDQFH�SDSHU�ILOHV�DUH�VWRUHG�LQ�WKH�VHUYHU�URRP��OHYHUDJLQJ�WKH�SK�VLFDO�VHFXULW��
UHTXLUHPHQWV�GHWDLOHG�LQ�6HFWLRQ������XQWLO�WKH��DUH�SURFHVVHG�IRU�DXGLW�UHYLHZ�DQG�DUFKLYDO�E��WKH�
�XGLWRU����FRS��RI�HDFK�FHUWLILFDWH�LVVXDQFH�SDSHU�ILOH�UHPDLQV�LQ�ELQGHUV�VHFXUHG�LQVLGH�WKH�
VHUYHU�URRP�DIWHU�WKH�RULJLQDOV�DUH�SURFHVVHG�IRU�DXGLW�UHYLHZ�DQG�DUFKLYDO��

,QIRUPDWLRQ�VWRUHG�RQ�)3.,�7UXVW�,QIUDVWUXFWXUH�V�VWHPV��LQFOXGLQJ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�
ZRUNVWDWLRQV��OHYHUDJH�WKH�SK�VLFDO�VHFXULW��UHTXLUHPHQWV�RI�WKH�VHUYHU�URRP�DV�GHWDLOHG�LQ�
6HFWLRQ�������FFHVV�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�V�VWHPV�LV�SURWHFWHG�E��SDVVZRUG��OLPLWHG�WR�
WKRVH�LQ�7UXVWHG�5ROHV��DQG�VHFXULW��DQG�DFFHVV�FRQWURO�VHWWLQJV�DUH�DSSOLHG�WKURXJK�JURXS�
SROLFLHV��

&ROOHFWLRQ�RI�3,,�VKDOO�EH�OLPLWHG�WR�WKH�PLQLPXP�QHFHVVDU��WR�SHUIRUP�WKH�FHUWLILFDWH�DFWLYLW���
3,,�FROOHFWHG�IRU�LGHQWLW��SURRILQJ�SXUSRVHV�VKDOO�QRW�EH�XVHG�IRU�DQ��RWKHU�SXUSRVH��

������ ,QIRUPDWLRQ��RW��HHPHG�3UL�DWH�

)3.,�7UXVW�,QIUDVWUXFWXUH�FHUWLILFDWHV�DUH�SXEOLF�FHUWLILFDWHV���,QIRUPDWLRQ�DERXW�HQWLWLHV�FURVV�
FHUWLILHG�ZLWK�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�LV�PDLQWDLQHG�RQ�WKH�)3.,3��ZHE�VLWH��7KHUHIRUH��
LQIRUPDWLRQ�LQFOXGHG�LQ�)3.,�7UXVW�,QIUDVWUXFWXUH�FHUWLILFDWHV�DQG�DERXW�ZKDW�3.,V�DUH�FURVV�
FHUWLILHG�LV�QRW�VXEMHFW�WR�SURWHFWLRQV�RXWOLQHG�LQ�6HFWLRQ���������

������ 5HVSRQVLELOLW��WR�3URWHFW�3UL�DWH�,QIRUPDWLRQ�

7KHUH�LV�QR�SULYDF��LQIRUPDWLRQ�FROOHFWHG����Q��VHQVLWLYH�LQIRUPDWLRQ��VXFK�DV�WKDW�LGHQWLILHG�LQ�
VHFWLRQ��������LV�VWRUHG�VHFXUHO��DQG�UHOHDVHG�RQO��LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ�
������

������ �RWLFH�DQG��RQVHQW�WR��VH�3UL�DWH�,QIRUPDWLRQ�

7KH�)3.,0��GRHV�QRW�LVVXH�FHUWLILFDWHV�WR�VXEVFULEHUV�RU�(QWLW��SHUVRQQHO��DQG�LV�QRW�UHTXLUHG�WR�
SURYLGH�DQ��QRWLFH�RU�REWDLQ�WKH�FRQVHQW�RI�WKH�6XEVFULEHU�RU�(QWLW��SHUVRQQHO�LQ�RUGHU�WR�UHOHDVH�
SULYDWH�LQIRUPDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�VWLSXODWLRQV�RI�6HFWLRQ����������

������ �LVFORVXUH�3XUVXDQW�WR�-XGLFLDO�RU��GPLQLVWUDWL�H�3URFHVV�

7KH�)3.,0��ZLOO�GLVFORVH�FRQILGHQWLDO�LQIRUPDWLRQ�WR�DQ��WKLUG�SDUW��ZKHQ�UHTXLUHG�E��WKLV�
&36���)%&��&3����)&3&��&3���ODZ��JRYHUQPHQW�UXOH�RU�UHJXODWLRQ��RU�RUGHU�RI�D�FRXUW�RI�
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FRPSHWHQW�MXULVGLFWLRQ���Q��UHTXHVW�IRU�UHOHDVH�RI�LQIRUPDWLRQ�ZLOO�EH�DXWKHQWLFDWHG��7KH�
DXWKHQWLFDWLRQ�ZLOO�FRQVLVW�RI�YDOLGDWLQJ�WKH�LGHQWLW��RI�WKH�UHTXHVWHU�XVLQJ�WZR�IRUPV�RI�SKRWR�
LGHQWLILFDWLRQV��7KH�LQGLYLGXDO�V�DXWKRULW��WR�REWDLQ�WKH�LQIRUPDWLRQ�ZLOO�EH�YDOLGDWHG�XVLQJ�DW�
OHDVW�RQH�RI�WKH�IROORZLQJ�PHDQV��

●� 7KH�LQGLYLGXDO�KDV�WKH�GXO��H[HFXWHG�FRXUW�RUGHU�IURP�D�)HGHUDO�FRXUW��
●� 7KH�LQGLYLGXDO�KDV�GXO��H[HFXWHG�UHTXHVW�IURP�WKH�UHVSHFWLYH��JHQF��2IILFH�RI�,QVSHFWRU�

�HQHUDO��
●� 7KH�LQGLYLGXDO�LV�WKH�6XEVFULEHU�LWVHOI��RU�
●� 7KH�LQGLYLGXDO�KDV�D�GXO��VLJQHG�UHTXHVW�IURP�WKH�6XEVFULEHU�UHTXHVWLQJ�WKH�UHOHDVH�RI�WKH�

LQIRUPDWLRQ�IURP�WKH�6XEVFULEHU��

,Q�FRPSOLDQFH�ZLWK����&)5�������������WKH�)3.,0��3URJUDP�0DQDJHU�ZLOO�EH�QRWLILHG�RI�DQ��
YDOLGDWHG�UHTXHVWV�IRU�GLVFORVXUH�RI�FRQILGHQWLDO�LQIRUPDWLRQ��7KH�)3.,0��3URJUDP�0DQDJHU�
ZLOO�QRWLI��WKH��SSURSULDWH��XWKRULW���

������ �WKHU�,QIRUPDWLRQ��LVFORVXUH��LUFXPVWDQFHV�

7KHUH�DUH�QR�RWKHU�GLVFORVXUH�FLUFXPVWDQFHV��

���� �17�//��78�/�3523�57��5���76�
:KLOH�H[HFXWLQJ�WKH�FHUWLILFDWH�PDQDJHPHQW�DQG�RSHUDWLRQDO�SUDFWLFHV�RI�WKLV�&36��WKH�)3.,0��
ZLOO�QRW�NQRZLQJO��YLRODWH�LQWHOOHFWXDO�SURSHUW��ULJKWV�KHOG�E��RWKHUV��

7KH�8�6���RYHUQPHQW�UHWDLQV�H[FOXVLYH�ULJKWV�WR�DQ��SURGXFWV�RU�LQIRUPDWLRQ�GHYHORSHG�XQGHU�RU�
SXUVXDQW�WR�WKLV�)3.,�&36��

���� 5�35�6�17�7�216��1����55�17��6�
7KH�REOLJDWLRQV�GHVFULEHG�EHORZ�SHUWDLQ�WR�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��DQG��E��
LPSOLFDWLRQ��WKH�)3.,0���DQG�(QWLW��&�V�WKDW�HLWKHU�LQWHURSHUDWH�ZLWK�WKH�)3.,�7UXVW�
,QIUDVWUXFWXUH�&�V�RU�DUH�LQ�D�WUXVW�FKDLQ�XS�WR�DQ�(QWLW��&��WKDW�LQWHURSHUDWHV�ZLWK�WKH�)3.,�
7UXVW�,QIUDVWUXFWXUH���7KH�REOLJDWLRQV�DSSO�LQJ�WR�(QWLW��&�V�SHUWDLQ�WR�WKHLU�DFWLYLWLHV�DV�LVVXHUV�
RI�FHUWLILFDWHV��)XUWKHU��WKH�REOLJDWLRQV�IRFXV�RQ�(QWLW��&��REOLJDWLRQV�DIIHFWLQJ�LQWHURSHUDELOLW��
ZLWK�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH��7KXV��ZKHUH�WKH�REOLJDWLRQV�LQFOXGH��IRU�H[DPSOH��D�UHYLHZ�
�RU�DXGLW��E��WKH�)3.,3��RU�VRPH�RWKHU�ERG��RI�DQ�(QWLW��V�&��RSHUDWLRQ��WKH�SXUSRVH�RI�WKDW�
UHYLHZ�SHUWDLQV�WR�LQWHURSHUDELOLW��XVLQJ�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��DQG�ZKHWKHU�WKH�
(QWLW��LV�FRPSO�LQJ�ZLWK�WKH�02���

������ ���5HSUHVHQWDWLRQV�DQG��DUUDQWLHV�

)3.,�7UXVW�,QIUDVWUXFWXUH�&���LVVXHG�FHUWLILFDWHV�DUH�LVVXHG�DQG�UHYRNHG�DW�WKH�VROH�GLVFUHWLRQ�RI�
WKH�)3.,3���7KH�)3.,0��ZDUUDQWV�WKDW�)%&��DQG�)&3&��RSHUDWLRQDO�SURFHGXUHV�FRPSO��
ZLWK�WKLV�&36��DV�ZHOO�DV��)%&��&3��DQG��)&3&��&3��UHVSHFWLYHO���

������ 5��5HSUHVHQWDWLRQ�DQG��DUUDQWLHV�

7KH�)3.,0��PDNHV�QR�UHSUHVHQWDWLRQ�RU�ZDUUDQW��WKDW�WKH�LQIRUPDWLRQ�LQ�D�FURVV�FHUWLILFDWH�LV�
DFFXUDWH��RWKHU�WKDQ�LW�PDWFKHV�WKH�LQIRUPDWLRQ�VSHFLILHG�LQ�WKH�/2��DXWKRUL]LQJ�WKH�LVVXDQFH�RI�
WKDW�FHUWLILFDWH��

������ �XEVFULEHU�5HSUHVHQWDWLRQV�DQG��DUUDQWLHV�

7KH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V�GR�QRW�LVVXH�VXEVFULEHU�FHUWLILFDWHV��
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������ 5HO�LQJ�3DUWLHV�5HSUHVHQWDWLRQV�DQG��DUUDQWLHV�

7KH�)3.,0��PDNHV�QR�UHSUHVHQWDWLRQ�RU�ZDUUDQW��DERXW�WKH�XVH�RI�FHUWLILFDWHV�LVVXHG�E��(QWLW��
3.,V�IRU�5HO�LQJ�3DUWLHV��

������ 5HSUHVHQWDWLRQV�DQG��DUUDQWLHV�RI��WKHU�3DUWLFLSDQWV�

7KH�)3.,0��PDNHV�QR�UHSUHVHQWDWLRQ�RU�ZDUUDQW��IRU�RWKHU�SDUWLFLSDQWV��

���� ��6�/��0�56�2����55�17��6�
7KH�)3.,0��GRHV�QRW�GLVFODLP�DQ��UHVSRQVLELOLWLHV�GHVFULEHG�LQ��)%&��&3��DQG��)&3&��&3���

���� /�0�7�7�216�2��/����/�7��
&HUWLILFDWHV�DUH�LVVXHG�DQG�UHYRNHG�DW�WKH�VROH�GLVFUHWLRQ�RI�WKH�)3.,3���:KHQ�WKH�)%&��LVVXHV�
D�FURVV�FHUWLILFDWH�WR�D�QRQ�)HGHUDO�(QWLW���LW�GRHV�VR�IRU�WKH�FRQYHQLHQFH�RI�WKH�)HGHUDO�
�RYHUQPHQW���Q��UHYLHZ�E��WKH�)3.,3��RI�D�QRQ�)HGHUDO�(QWLW��V�FHUWLILFDWH�SROLF��LV�IRU�WKH�
XVH�RI�WKH�)3.,3��LQ�GHWHUPLQLQJ�ZKHWKHU�RU�QRW�LQWHURSHUDELOLW��LV�SRVVLEOH��DQG�LI�SRVVLEOH��WR�
ZKDW�H[WHQW�WKH�QRQ�IHGHUDO�(QWLW��V�FHUWLILFDWH�SROLF��PDSV�WR��)%&��&3�����QRQ�)HGHUDO�(QWLW��
PXVW�GHWHUPLQH�ZKHWKHU�WKDW�(QWLW��V�FHUWLILFDWH�SROLF��PHHWV�LWV�OHJDO�DQG�SROLF��UHTXLUHPHQWV��
5HYLHZ�RI�D�QRQ�)HGHUDO�(QWLW��V�FHUWLILFDWH�SROLF��E��WKH�)3.,3��LV�QRW�D�VXEVWLWXWH�IRU�GXH�FDUH�
DQG�PDSSLQJ�RI�FHUWLILFDWH�SROLFLHV�E��WKH�QRQ�)HGHUDO�(QWLW���

(QWLWLHV�DFWLQJ�DV�5HO�LQJ�3DUWLHV�DUH�UHVSRQVLEOH�IRU�GHWHUPLQLQJ�ZKDW�ILQDQFLDO�OLPLWV��LI�DQ���
WKH��ZLVK�WR�LPSRVH�IRU�FHUWLILFDWHV�XVHG�WR�FRQVXPPDWH�D�WUDQVDFWLRQ��7KLV�LV�HQWLUHO��DW�WKH�
GLVFUHWLRQ�RI�WKH�(QWLW��DV�5HO�LQJ�3DUW��DQG�LV�OLNHO��WR�GHSHQG�XSRQ�VHYHUDO�IDFWRUV�LQ�DGGLWLRQ�
WR�WKH�FHUWLILFDWH�DVVXUDQFH�OHYHO��H�J���OLNHOLKRRG�RI�IUDXG��RWKHU�SURFHGXUDO�FRQWUROV��(QWLW��
VSHFLILF�SROLF��RU�VWDWXWRULO��LPSRVHG�FRQVWUDLQWV���

�V�DQ�H[DPSOH��RQH�(QWLW��PD��EH�ZLOOLQJ�WR�DFFHSW�D�)%&��%DVLF�DVVXUDQFH�OHYHO�FHUWLILFDWH�IRU�
WUDQVDFWLRQV�RI�D�VSHFLILF�ILQDQFLDO�YDOXH�IRU�ZKLFK�DQRWKHU�(QWLW��ZRXOG�UHTXLUH�D�)%&��+LJK�
DVVXUDQFH�OHYHO�FHUWLILFDWH����

1HLWKHU�WKH�)3.,3��QRU�WKH�)3.,0��LV�ILQDQFLDOO��UHVSRQVLEOH�IRU�DQ��ORVVHV�LQFXUUHG�IURP�
XVLQJ�LWV�VHUYLFHV��

���� �1��01�7��6�
7KLV�)3.,�&36�GRHV�QRW�LQFOXGH�DQ��FODLPV�RI�LQGHPQLW���

�����7�50��1��7�50�1�7�21�

��������HUP�

7KLV�&36�EHFRPHV�HIIHFWLYH�ZKHQ�DSSURYHG�E��WKH�)3.,3���7KLV�&36�KDV�QR�VSHFLILHG�WHUP��

��������HUPLQDWLRQ�

7HUPLQDWLRQ�RI�WKLV�&36�LV�DW�WKH�GLVFUHWLRQ�RI�WKH�)3.,3���

��������(IIHFW�RI��HUPLQDWLRQ�DQG��XU�L�DO�

7KH�UHTXLUHPHQWV�RI��)%&��&3��DQG��)&3&��&3��UHPDLQ�LQ�HIIHFW�WKURXJK�WKH�HQG�RI�WKH�
DUFKLYH�SHULRG�IRU�WKH�ODVW�FHUWLILFDWH�LVVXHG��
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�������1��9��8�/�127���6��1���20081���7�216���7��3�57���3�176�
7KH�)3.,0��XVHV�WKH�32&�LQIRUPDWLRQ�SURYLGHG�E��WKH�)3.,3��LQ�/2�V�DQG�02�V��DQG�DV�
XSGDWHG�E��(QWLW��DXWKRUL]HG�RIILFLDOV��ZKHQ�FRPPXQLFDWLQJ�ZLWK�(QWLWLHV��7KH�)3.,3��OLVWVHUYV�
PD��DOVR�EH�XVHG�IRU�FRPPXQLFDWLRQV�WR�(QWLWLHV���Q��SODQQHG�FHUWLILFDWH�LVVXDQFH�RU�UHYRFDWLRQ�
LV�DXWKRUL]HG�E��WKH�)3.,3��ZKR�LV�QRWLILHG�RI�WKH�SRWHQWLDO�DQG�UHVXOW�RI�WKH�FKDQJH�YLD�
PHWKRGV�LQFOXGHG�LQ�6HFWLRQ��������,Q�DGGLWLRQ��WKH�)3.,�FRPPXQLW��LV�QRWLILHG�YLD�WKH�VDPH�
PHFKDQLVP�RI�DOO�QHZ�)3.,�7UXVW�,QIUDVWUXFWXUH�FHUWLILFDWH�LVVXDQFH�DFWLYLW���

������0�1�0�176�

�������3URFHGXUH�IRU��PHQGPHQW�

7KH�)3.,0��VKDOO�UHYLHZ�WKH�)3.,�&36�DW�OHDVW�RQFH�HYHU���HDU��RU�ZKHQ�D�FKDQJH�LV�PDGH�WR�
�)%&��&3��RU��)&3&��&3���,I�WKH�)3.,0��GHWHUPLQHV�PRGLILFDWLRQV�WR�WKLV�&36�DUH�UHTXLUHG��
WKH�FKDQJH��D�FKDQJH�MXVWLILFDWLRQ��DQG�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�SHUVRQ�UHTXHVWLQJ�WKH�FKDQJH�
ZLOO�EH�SUHVHQWHG�WR�WKH�)3.,3��IRU�UHYLHZ�DQG�DFFHSWDQFH��

���������RWLILFDWLRQ�0HFKDQLVP�DQG�3HULRG�

�)%&��&3��DQG��)&3&��&3���DQG�DQ��VXEVHTXHQW�FKDQJHV�VKDOO�EH�PDGH�SXEOLFO��DYDLODEOH��

��������LUFXPVWDQFHV�XQGHU��KLFK��,��PXVW�EH��KDQJHG�

,I�WKH�)3.,3��GHWHUPLQHV�WKDW�WKHUH�LV�D�UHTXLUHPHQW�WR�FKDQJH�WKH�2,'V�GHILQHG�LQ��)%&��&3���
WKH�)3.,3��ZLOO�YRWH�WR�DPHQG��)%&��&3���

,I�WKH�)3.,3��GHWHUPLQHV�WKDW�WKHUH�LV�D�UHTXLUHPHQW�WR�FKDQJH�WKH�2,'V�GHILQHG�LQ��)&3&��
&3���WKH�)3.,3��ZLOO�YRWH�WR�DPHQG��)&3&��&3���

�������6387��5�62/87�21�3529�6�216�
7KH�)3.,3��ZLOO�UHVROYH�DQ��GLVSXWHV�DVVRFLDWHG�ZLWK�WKH�XVH�RI�WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�RU�
FHUWLILFDWHV�LVVXHG�E��WKH�)3.,�7UXVW�,QIUDVWUXFWXUH�&�V��

������29�51�1��/���
7KH�FRQVWUXFWLRQ��YDOLGLW���SHUIRUPDQFH�DQG�HIIHFW�RI�FHUWLILFDWHV�LVVXHG�XQGHU�WKLV�)3.,�&36�IRU�
DOO�SXUSRVHV�DUH�JRYHUQHG�E��8QLWHG�6WDWHV�)HGHUDO�ODZ��VWDWXWH��FDVH�ODZ�RU�UHJXODWLRQ���

:KHUH�DQ�LQWHU�JRYHUQPHQWDO�GLVSXWH�RFFXUV��UHVROXWLRQ�ZLOO�EH�DFFRUGLQJ�WR�WKH�WHUPV�RI�WKH�
02���

������203/��1�����7���33/����/��/���
7KH�)3.,0��ZLOO�FRPSO��ZLWK�DSSOLFDEOH�ODZ��

�����0�6��//�1�286�3529�6�216�

�������(QWLUH��JUHHPHQW�

7KHUH�DUH�QR�DGGLWLRQDO�PLVFHOODQHRXV�SURYLVLRQV�RQ�WKLV�&36��

���������VVLJQPHQW�

7KLV�)3.,�&36�GRHV�QRW�DVVLJQ�ULJKWV�RU�UHVSRQVLELOLWLHV�RWKHU�WKDQ�ZKDW�LV�VSHFLILHG�LQ�WKLV�&36��
�)%&��&3����)&3&��&3���DQG�02�V�ZLWK�FURVV�FHUWLILHG�(QWLWLHV��
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���������H�HUDELOLW��

6KRXOG�LW�EH�GHWHUPLQHG�WKDW�RQH�6HFWLRQ�RI�WKLV�&36�LV�LQFRUUHFW�RU�LQYDOLG��WKH�RWKHU�6HFWLRQV�RI�
WKLV�&36�VKDOO�UHPDLQ�LQ�HIIHFW�XQWLO�WKH�&36�LV�XSGDWHG��7KH�SURFHVV�IRU�XSGDWLQJ�WKLV�&36�LV�
GHVFULEHG�LQ�6HFWLRQ���������

��������(QIRUFHPHQW���WWRUQH��V�)HHV�RU��DL�HU�RI�5LJKWV��

)DLOXUH�E��DQ��SHUVRQ�WR�HQIRUFH�D�SURYLVLRQ�RI�WKLV�&36�ZLOO�QRW�EH�GHHPHG�D�ZDLYHU�RI�IXWXUH�
HQIRUFHPHQW�RI�WKDW�RU�DQ��RWKHU�SURYLVLRQ���

�����27��5�3529�6�216�
7KLV�&36�GRHV�QRW�VWLSXODWH�DQ��DGGLWLRQDO�SURYLVLRQV��

� �
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����33(1�,������5()(5(1�(6�
7KH�GRFXPHQWV�DQG�ZHEVLWHV�EHORZ�ZHUH�XVHG�LQ�SDUW�WR�GHYHORS�WKLV�&36���7KH�H[WHUQDO�)3.,�
GRFXPHQWV�FDQ�EH�IRXQG�E��JRLQJ�WR�KWWSV���ZZZ�LGPDQDJHPHQW�JRY�JRYHUQDQFH�ISNLDXGLW���DQG�
XVLQJ�WKH�VHDUFK�IHDWXUH�WR�ILQG�WKH�VSHFLILF�GRFXPHQW���

� �

�%�'6�� 'LJLWDO�6LJQDWXUH��XLGHOLQHV��������������

%&&3� )3.,�%XVLQHVV�&RQWLQXLW��DQG�&RQWLQJHQF��3ODQ��2FWREHU������

%ULGJH�3URFHVV� )HGHUDO�3XEOLF�.H��,QIUDVWUXFWXUH�%ULGJH��SSOLFDWLRQ�3URFHVV��2YHUYLHZ�
KWWSV���ZZZ�LGPDQDJHPHQW�JRY�GRFV�ISNL�EULGJH�DSS�SURFHVV�SGI��

&,7(� &RPPXQLW��,QWHURSHUDELOLW��7HVW�(QYLURQPHQW��&,7(��
KWWSV���SOD�ERRNV�LGPDQDJHPHQW�JRY�ISNL�WRROV�FLWHJXLGH���

)%&��&3� ;�����&HUWLILFDWH�3ROLF��IRU�WKH�)HGHUDO�%ULGJH�&HUWLILFDWLRQ��XWKRULW���)%&���
KWWSV���ZZZ�LGPDQDJHPHQW�JRY�JRYHUQDQFH�ISNLDXGLW��ISNL�SROLFLHV�DQG�
SURILOHV��

)&3&��&3� ;�����&HUWLILFDWH�3ROLF��IRU�WKH�8�6��)HGHUDO�3.,�&RPPRQ�3ROLF��)UDPHZRUN�
KWWSV���ZZZ�LGPDQDJHPHQW�JRY�JRYHUQDQFH�ISNLDXGLW��ISNL�SROLFLHV�DQG�
SURILOHV��

),36������� 6HFXULW��5HTXLUHPHQWV�IRU�&U�SWRJUDSKLF�0RGXOHV�'HFHPEHU����������
KWWS���FVUF�QLVW�JRY�SXEOLFDWLRQV����

),36������� 'LJLWDO�6LJQDWXUH�6WDQGDUG��-XO��������KWWS���FVUF�QLVW�JRY�SXEOLFDWLRQV�����

),60�� )HGHUDO�,QIRUPDWLRQ�6HFXULW��0RGHUQL]DWLRQ��FW�RI����������8�6�&����������
KWWSV���ZZZ�JSR�JRY�IGV�V�VHDUFK�SDJHGHWDLOV�DFWLRQ"FROOHFWLRQ&RGH 3/�:�EUR
ZVH3DWK �����)38%/,&��)������������JUDQXOH,G �SDFNDJH,G 3/�:�
���SXEO�����

)2,�&7� ��8�6�&�������)UHHGRP�RI�,QIRUPDWLRQ��FW��
KWWS���ZZZ�MXVWLFH�JRY�RLS�IRLDBXSGDWHV�9ROB;9,,B��SDJH��KWP�

)3.,��XGLW� )3.,��QQXDO�5HYLHZ�5HTXLUHPHQWV��0D�����������9HUVLRQ�����
KWWSV���ZZZ�LGPDQDJHPHQW�JRY�GRFV�ISNL�DQQXDO�UHYLHZ�UHTXLUHPHQWV�SGI����

)3.,�&36� ;�����&HUWLILFDWH�3UDFWLFH�6WDWHPHQW�IRU�WKH�)HGHUDO�3.,�7UXVW�,QIUDVWUXFWXUH�
KWWSV���ZZZ�LGPDQDJHPHQW�JRY�GRFV�ISNL�ISNLPD�FSV�SGI��

)3.,�+773�6LWH�
0DS�

)3.,�+773�6LWH�0DS�KWWSV���ZZZ�LGPDQDJHPHQW�JRY�GRFV�ISNL�ISNLPD�
VLWHPDS�SGI��

)3.,��XLGHV� KWWSV���SOD�ERRNV�LGPDQDJHPHQW�JRY�ISNL��

)3.,�
3DUWLFLSDWLQJ�
&�V�DQG�663V�

KWWSV���ZZZ�LGPDQDJHPHQW�JRY�EX��WUXVW�VHUYLFHV��

)3.,�3URI� )HGHUDO�%ULGJH�&HUWLILFDWLRQ��XWKRULW���)%&���;�����&HUWLILFDWH�DQG�&5/�
([WHQVLRQV�3URILOHV�KWWSV���ZZZ�LGPDQDJHPHQW�JRY�JRYHUQDQFH�ISNLDXGLW���
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)3.,�6HFXULW��
3URILOH�

)3.,�6HFXULW��&RQWUROV�3URILOH�RI�1,67�6SHFLDO�3XEOLFDWLRQ���������6HFXULW��
&RQWUROV�IRU�3.,�6�VWHPV�KWWSV���ZZZ�LGPDQDJHPHQW�JRY�GRFV�ISNL�RYHUOD��VS�
�������SGI��

)3.,�,03� )3.,�,QFLGHQW�0DQDJHPHQW�3ODQ�KWWSV���ZZZ�LGPDQDJHPHQW�JRY�GRFV�ISNL�
LPS�SGI��

)3.,0��
:HEVLWH�

)HGHUDO�3.,�0DQDJHPHQW��XWKRULW��:HEVLWH�
KWWSV���ZZZ�LGPDQDJHPHQW�JRY�JRYHUQDQFH�ILFDP��IHGHUDO�SXEOLF�NH��
LQIUDVWUXFWXUH�PDQDJHPHQW�DXWKRULW���

)3.,3��:HEVLWH� )HGHUDO�3.,�3ROLF���XWKRULW��:HEVLWH�
KWWSV���ZZZ�LGPDQDJHPHQW�JRY�JRYHUQDQFH�ILFDP��IHGHUDO�SXEOLF�NH��
LQIUDVWUXFWXUH�SROLF��DXWKRULW��

,62������� ,QIRUPDWLRQ�7HFKQRORJ����2SHQ�6�VWHPV�,QWHUFRQQHFWLRQ���7KH�'LUHFWRU���3XEOLF�
NH��DQG�DWWULEXWH�FHUWLILFDWH�)UDPHZRUN�������
KWWSV���ZZZ�LVR�RUJ�VWDQGDUG�������KWPO���

1����&� ,QIRUPDWLRQ�6�VWHP�6HFXULW��3ROLF��DQG�&HUWLILFDWLRQ�3UDFWLFH�6WDWHPHQW�IRU�
&HUWLILFDWLRQ��XWKRULWLHV��UHY�&��1RYHPEHU�������

1,67�63��������
5HY���

5HFRPPHQGHG�6HFXULW��&RQWUROV�IRU�)HGHUDO�,QIRUPDWLRQ�6�VWHPV�DQG�
2UJDQL]DWLRQV�KWWS���FVUF�QLVW�JRY�SXEOLFDWLRQV���

16'��� 1DWLRQDO�3ROLF��IRU�WKH�6HFXULW��RI�1DWLRQDO�6HFXULW��7HOHFRP�DQG�,QIRUPDWLRQ�
6�VWHPV����-XO���������KWWS���ZZZ�IDV�RUJ�LUS�RIIGRFV�QVG�QVGB���KWP��

3,9�,�3URI� &RPELQHG�LQWR��)HGHUDO�%ULGJH�&HUWLILFDWLRQ��XWKRULW���)%&���;�����&HUWLILFDWH�
DQG�&5/�([WHQVLRQV�3URILOHV�
KWWSV���ZZZ�LGPDQDJHPHQW�JRY�JRYHUQDQFH�ISNLDXGLW���

3.&6��� &U�SWRJUDSKLF�0HVVDJH�6�QWD[�6WDQGDUG�KWWSV���WRROV�LHWI�RUJ�KWPO�UIF�������

3.&6���� &HUWLILFDWLRQ�5HTXHVW�6�QWD[�6WDQGDUG��KWWSV���WRROV�LHWI�RUJ�KWPO�UIF�����

5)&������ ,QWHUQHW�;�����3XEOLF�.H��,QIUDVWUXFWXUH�&HUWLILFDWH�3ROLF��DQG�&HUWLILFDWLRQ�
3UDFWLFHV�)UDPHZRUN��1RYHPEHU��������KWWS���ZZZ�LHWI�RUJ�UIF�UIF�����W[W�

5)&������ ��8QLYHUVDOO��8QLTXH�,'HQWLILHU��88,'��851�1DPHVSDFH�
KWWS���ZZZ�LHWI�RUJ�UIF�UIF�����W[W��

5)&������ ,QWHUQHW�;�����3XEOLF�.H��,QIUDVWUXFWXUH�&HUWLILFDWH�0DQDJHPHQW�3URWRFRO��
�GDPV��)DUUHOO��.DXVH��DQG�0RQRQHQ��6HSWHPEHU������������������������������������������������������������������
KWWS���ZZZ�LHWI�RUJ�UIF�UIF�����W[W�

5)&������ ,QWHUQHW�;�����3XEOLF�.H��,QIUDVWUXFWXUH��&HUWLILFDWH�DQG�&HUWLILFDWH�5HYRFDWLRQ�
/LVW��&5/��3URILOH��+RXVOH��HW�DO����SULO�������KWWS���ZZZ�LHWI�RUJ�UIF�UIF�����W[W�

6&(3�&6� 7HFKQLFDO�,PSOHPHQWDWLRQ��XLGDQFH��6PDUW�&DUG�(QDEOHG�3K�VLFDO��FFHVV�
&RQWURO�6�VWHPV�KWWSV���ZZZ�LGPDQDJHPHQW�JRY�GRFV�SDFV�WLJ�VFHSDFV�SGI��

663�3URI� &RPPRQ�3ROLF��;�����&HUWLILFDWH�DQG�&HUWLILFDWH�5HYRFDWLRQ�/LVW��&5/��3URILOHV�
KWWSV���ZZZ�LGPDQDJHPHQW�JRY�JRYHUQDQFH�ISNLDXGLW���

�


