
6&,(17,),&�(9$/8$7,21�2)�5(*8/$7(' 352'8&76�'(3$570(17

(XURSHDQ�)RRG�6DIHW\�$XWKRULW\���9LD�&DUOR�0DJQR��$���������3DUPD���,7$/<
7HO���������������������)D[��������������������ZZZ�HIVD�HXURSD�HX

&$//�)25�352326$/6�
DQG�JXLGH�IRU�DSSOLFDQWV

&DOO�UHIHUHQFH��*3�()6$�$)6&2��������

&DOO�WLWOH��'HWHFWLRQ�DQG�TXDQWLILFDWLRQ�RI�DOOHUJHQV�LQ�IRRGV�DQG�PLQLPXP�HOLFLWLQJ�GRVHV�LQ�IRRG�
DOOHUJLF�LQGLYLGXDOV��

3URMHFW�3URFHVV�FRGH��$)6&2���

%XGJHW�/LQH�������&2006

5HVWULFWHG�WR�WKH�OLVW�RI�FRPSHWHQW�RUJDQLVDWLRQV�DGRSWHG�E\�()6$�0DQDJHPHQW�%RDUG�DFFRUGLQJ�WR�
$UWLFOH����RI�(XURSHDQ�3DUOLDPHQW�DQG�&RXQFLO�5HJXODWLRQ��(&��1R����������



�

,1',&$7,9(�352&('85(�7,0(7$%/(
0LOHVWRQH 'HDGOLQH &RPPHQWV
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,QIRUPLQJ�()6$�RQ�
FRQVRUWLXP�
FRPSRVLWLRQ
�LQIRUPDO�
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7KLV�VWHS�KDV�WKH�VROH�SXUSRVH�RI�FRQILUPLQJ�WKDW�WKH�LQGLFDWHG��SRWHQWLDO��
FRQVRUWLXP�SDUWQHUV�DUH�RQ�WKH�$UWLFOH����/LVW��,I�\RX�ZRXOG�OLNH�WR�FRQILUP�
WKH�DSSOLFDQWV¶�SDUWQHUV¶�HOLJLELOLW\� L�H��FRQILUP�$UWLFOH����/LVW�LQFOXVLRQ��\RX�
VKRXOG�FRQWDFW�()6$�DW�SURFXUHPHQW	JUDQWV#HIVD�HXURSD�HX��3OHDVH�SURYLGH�
WKH�VSHFLILF�LQIRUPDWLRQ�DV�LQGLFDWHG�LQ�WKH�$SSOLFDWLRQ�)RUP�± SDUW����$QQH[�
����3OHDVH�QRWH�WKDW�VXFK�FRPPXQLFDWLRQ�LV�QRW�ELQGLQJ�HLWKHU�IRU�VXEPLWWLQJ�
D�SURSRVDO� QRU�IRU�IL[LQJ�WKH�FRQVRUWLXP�FRPSRVLWLRQ��,Q�SDUWLFXODU��WKH�
DSSOLFDQWV�DUH�IUHH�WR�PRGLI\�IXUWKHU�WKH�FRQVRUWLXP�FRPSRVLWLRQ�
127(��7KLV�LQIRUPDO�VWHS�LV�LQWURGXFHG�E\�()6$�IRU�DVVLVWLQJ�WKH�$UW����
RUJDQLVDWLRQV��HOLJLEOH�HQWLWLHV��LQ�DSSO\LQJ�LQ�FRQVRUWLD�RI�HOLJLEOH�SDUWQHUV��
7KLV�VWHS�LV�QRW�REOLJDWRU\��D�FRQVRUWLXP�FDQ�VXEPLW�DQ�DSSOLFDWLRQ�XQGHU�WKLV�
&DOO�HYHQ�LI�WKLV�VWHS�ZDV�QRW�IROORZHG�

()6$�FRQILUPLQJ�WKH�
FRQVRUWLXP�HOLJLELOLW\

���������� ()6$��YLD�H�PDLO��ZLOO�FRQILUP�ZKHWKHU�WKH�LQGLFDWHG�RUJDQLVDWLRQV�DUH�RQ�WKH�
$UWLFOH����/LVW��LI�UHTXHVWHG�E\�DSSOLFDQWV�XQGHU�WKH�LQIRUPDO�6WHS���

&ODULILFDWLRQ�TXHVWLRQV
E\�DSSOLFDQWV�WR�()6$ ����������

,I��DIWHU�KDYLQJ�UHDG�WKLV�&DOO�IRU�SURSRVDOV�DQG�JXLGH�IRU�DSSOLFDQWV��\RX�KDYH�
DQ\�TXHVWLRQV�\RX�PD\�DGGUHVV�WKHP�WR�()6$3URFXUHPHQW#HIVD�HXURSD�HX
E\�LQGLFDWLQJ�WKH�&DOO�UHIHUHQFH�

()6$�WR�UHSO\�WR�
UHFHLYHG�FODULILFDWLRQ�
TXHVWLRQV

����������
5HSOLHV�ZLOO�EH�SURYLGHG�RQ�()6$¶V�ZHESDJH�ZKHUH�WKLV�&DOO�LV�SXEOLVKHG�DQG�
ZKLFK�WKH�DSSOLFDQWV�DUH�UHTXHVWHG�WR�FRQVXOW�UHJXODUO\�

'HDGOLQH�IRU�
VXEPLVVLRQ�RI�
SURSRVDOV

$Q\�SURSRVDO�SRVWHG�
DIWHU�WKH�ILQDO�GHDGOLQH�
ZLOO�DXWRPDWLFDOO\�EH�

UHMHFWHG�

����������

<RX�FDQ�VXEPLW�\RXU�SURSRVDO�
� HLWKHU�E\�SRVW��UHJLVWHUHG�PDLO��RU�E\�FRXULHU�QRW�ODWHU�WKDQ������������

LQ�ZKLFK�FDVH�WKH�HYLGHQFH�RI�WKH�GDWH�RI�GLVSDWFK�VKDOO�EH�FRQVWLWXWHG�E\�
WKH�SRVWPDUN�RU�WKH�GDWH�RI�WKH�GHSRVLW�VOLS��WR�WKH�DGGUHVV�LQGLFDWHG�
EHORZ��7KH�FRQVRUWLXP�VXEPLWWLQJ�DQ�SURSRVDO�E\�SRVW�RU�E\�FRXULHU�LV�
UHTXHVWHG�WR�VHQG�DQ�LQIRUPDWLYH�H�PDLO�WR�
()6$3URFXUHPHQW#HIVD�HXURSD�HX

� RU�GHOLYHUHG�E\�KDQG�QRW�ODWHU�WKDQ�������KRXUV��,WDO\�WLPH��RQ�
�����������WR WKH�DGGUHVV�LQGLFDWHG�EHORZ��,Q�WKLV�FDVH��D�UHFHLSW�PXVW�
EH�UHTXHVWHG�IURP�()6$�DV�SURRI�RI�VXEPLVVLRQ��VLJQHG�DQG�GDWHG�E\�WKH�
VWDII�PHPEHU�LQ�()6$�3RVW�2IILFH�ZKR�WRRN�RYHU�WKH�GHOLYHU\��7KH�()6$�
3RVW�2IILFH�LV�RSHQ�IURP������WR�������DQG�IURP�������WR�������0RQGD\�
WR�)ULGD\��,W�LV�FORVHG�RQ�6DWXUGD\V��6XQGD\V�DQG�()6$�KROLGD\V�

6XEPLVVLRQ�E\�SRVW��FRXULHU�RU�KDQG�WR�WKLV�DGGUHVV��
(XURSHDQ�)RRG�6DIHW\�$XWKRULW\�� ()6$

)RU�WKH�DWWHQWLRQ�RI�± )LQDQFH�8QLW��3URFXUHPHQW�7HDP���
-RDQQD 6:$5&(:,&=

9LD�&DUOR�0DJQR���D��,7�± ������3DUPD
3URSRVDOV�PXVW�EH�VXEPLWWHG�XVLQJ�WKH�GRXEOH�HQYHORSH�V\VWHP��7KH�RXWHU�
HQYHORSH�VKRXOG�EH�VHDOHG�ZLWK�DGKHVLYH�WDSH��VLJQHG�DFURVV�WKH�VHDO�DQG�
FDUU\�WKH�IROORZLQJ�LQIRUPDWLRQ�
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� QDPH�RI�WKH�DSSOLFDQW
� WKH�SRVWLQJ�GDWH�VKRXOG�EH�OHJLEOH�RQ�WKH�RXWHU�HQYHORSH�

1RWLILFDWLRQ�RI�WKH�
HYDOXDWLRQ�UHVXOWV 1RYHPEHU�����

(VWLPDWHG��
$WWHQWLRQ��RXWFRPH�RI�WKLV�&DOO�ZLOO�EH�FRPPXQLFDWHG�WR�DOO�DSSOLFDQWV�WR�WKH�
H�PDLO�DGGUHVV�LQGLFDWHG�LQ�WKHLU�SURSRVDO��$FFRUGLQJO\��WKH�DSSOLFDQWV�ZKR�
KDYH�VXEPLWWHG�SURSRVDOV�XQGHU�WKLV�&DOO�DUH�VWURQJO\�LQYLWHG�WR�FKHFN�
UHJXODUO\�WKH�LQER[�LQ�TXHVWLRQ�

*UDQW�DJUHHPHQW�V��
VLJQDWXUH

'HF �����-DQ�

(VWLPDWHG

3URYLGH�()6$�ZLWK�IHHGEDFN��,I�\RX�FRQVLGHUHG�DSSO\LQJ�WR�WKLV�&DOO�IRU�SURSRVDOV�EXW�ILQDOO\�GHFLGHG�QRW�WR�GR�VR��\RXU�
IHHGEDFN� RQ� UHDVRQLQJ� IRU� VXFK� D� GHFLVLRQ� ZRXOG� EH� YHU\� PXFK� DSSUHFLDWHG�� 3OHDVH� DGGUHVV� LW� WR��
()6$3URFXUHPHQW#HIVD�HXURSD�HX��()6$�ZLOO�SURFHVV�DQ\�IHHGEDFN�LQ�RUGHU�WR�LPSURYH�WKH�TXDOLW\�RI�LWV�IXWXUH�JUDQW�FDOOV�
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$QQH[HV�

$QQH[����5XOHV�RQ�HOLJLELOLW\�RI�FRVWV
$QQH[����'UDIW�JUDQW�DJUHHPHQW�

$QQH[����(VWLPDWHG�EXGJHW�WHPSODWH
$QQH[����$SSOLFDWLRQ�IRUP
$QQH[����/HJDO�HQWLW\�IRUP �GRZQORDG�WHPSODWH KHUH�
$QQH[����)LQDQFLDO�LGHQWLILFDWLRQ�IRUP �GRZQORDG�WHPSODWH KHUH�
$QQH[����'HFODUDWLRQ�RQ�KRQRXU�IRU�H[FOXVLRQ�FULWHULD
$QQH[����'HFODUDWLRQ�RQ�KRQRXU�IRU�VHOHFWLRQ�FULWHULD
$QQH[����6LPSOLILHG�ILQDQFLDO�VWDWHPHQW

� $SSOLFDQWV�VKRXOG�QRWH�WKDW�LQ�WKH�HYHQW�WKDW�WKHLU�SURSRVDO�LV�VXFFHVVIXO��WKH�UHVXOWLQJ�JUDQW�DJUHHPHQW�ZLOO�EH�EDVHG�RQ�
WKH�PRGHO�DQQH[HG�WR�WKLV�&DOO�IRU�SURSRVDOV��()6$�UHVHUYHV�WKH�ULJKW�WR�PRGLI\�WKH�GUDIW�JUDQW�DJUHHPHQW�SULRU�WR�VLJQDWXUH�
LQ�RUGHU�WR�LQFRUSRUDWH�XSGDWHG�WHUPV�	�FRQGLWLRQV�
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$UWLFOH� ��� RI� 5HJXODWLRQ� �(&�� 1R� ��������
�
RI WKH� (XURSHDQ� 3DUOLDPHQW� DQG� RI� WKH�

&RXQFLO�RI����-DQXDU\������OD\LQJ�GRZQ�WKH�JHQHUDO�SULQFLSOHV�DQG�UHTXLUHPHQWV�RI�IRRG�
ODZ�� HVWDEOLVKLQJ� WKH� (XURSHDQ� )RRG� 6DIHW\� $XWKRULW\� DQG� OD\LQJ� GRZQ� SURFHGXUHV� LQ�
PDWWHUV� RI� IRRG� VDIHW\�� IRUHVHHV� WKH� SRVVLELOLW\� WR� ILQDQFLDOO\� VXSSRUW� QHWZRUNLQJ� RI�
RUJDQLVDWLRQV� RSHUDWLQJ� LQ� WKH� ILHOGV�ZLWKLQ� WKH� ()6$¶V�PLVVLRQ�� $UWLFOH ������ VWLSXODWHV�
WKDW� WKH� DLP� RI� VXFK� QHWZRUNLQJ� LV�� LQ� SDUWLFXODU�� WR� IDFLOLWDWH� D� VFLHQWLILF� FRRSHUDWLRQ�

IUDPHZRUN�� WKH� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� MRLQW� SURMHFWV
�
�� WKH� H[FKDQJH� RI�

H[SHUWLVH�DQG�EHVW�SUDFWLFHV�LQ�WKH�ILHOGV�ZLWKLQ�WKH�$XWKRULW\¶V�PLVVLRQ��

2Q� WKH� ��� 'HFHPEHU� ����� WKH� 0DQDJHPHQW� %RDUG� GUHZ� XS� D� OLVW� RI� FRPSHWHQW�
RUJDQLVDWLRQV�GHVLJQDWHG�E\�WKH�0HPEHU�6WDWHV�ZKLFK�PD\�DVVLVW�()6$�ZLWK�LWV�PLVVLRQ��
7KLV� OLVW� LV� UHJXODUO\� XSGDWHG� E\� ()6$¶V� 0DQDJHPHQW� %RDUG� DQG� WKH� XSGDWHV� DUH�

SXEOLVKHG�RQ�()6$¶V�ZHEVLWH
�
�

$UWLFOH� �� RI� &RPPLVVLRQ� 5HJXODWLRQ� �(&� 1R ���������
�
RI� ��� 'HFHPEHU� ����� OD\LQJ�

GRZQ� GHWDLOHG� UXOHV� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH� (XURSHDQ� 3DUOLDPHQW� DQG� &RXQFLO�
5HJXODWLRQ� �(&��1R����������ZLWK� UHJDUG� WR� WKH�QHWZRUN�RI�RUJDQLVDWLRQV�RSHUDWLQJ� LQ�
WKH�ILHOGV�ZLWKLQ�WKH�(XURSHDQ�)RRG�6DIHW\�$XWKRULW\¶V PLVVLRQ�VSHFLILHV�WKDW�WKH�ILQDQFLDO�
VXSSRUW� WR� WKH� QHWZRUNLQJ� RUJDQLVDWLRQV� VKDOO� WDNH� WKH� IRUP� RI� VXEVLGLHV� �JUDQWV��
DZDUGHG�LQ�DFFRUGDQFH�ZLWK�()6$¶V�ILQDQFLDO�UHJXODWLRQ�DQG�LPSOHPHQWLQJ�UXOHV�

7KH� SUHVHQW�&DOO� IRU� SURSRVDO� DQG� JXLGH� IRU� DSSOLFDQWV� �KHUHLQDIWHU� UHIHUUHG� WR� DV� ³WKH�
&DOO´��LV�SURFHGXUDOO\�JRYHUQHG�E\�

x 3DUW� 2QH�� 7LWOH� 9, RI� 5HJXODWLRQ� �(8�� (XUDWRP�� 1R� ��������� RI� WKH� (XURSHDQ�
3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����2FWREHU������RQ�WKH�ILQDQFLDO�UXOHV�DSSOLFDEOH�
WR� WKH� JHQHUDO� EXGJHW� RI� WKH� 8QLRQ� DQG� UHSHDOLQJ� &RXQFLO� 5HJXODWLRQ� �(&��
(XUDWRP��1R������������DV�DPHQGHG�E\�5HJXODWLRQ �(8��(XUDWRP������������RI�
WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����2FWREHU������

x 3DUW�2QH��7LWOH�9, RI�&RPPLVVLRQ�'HOHJDWHG�5HJXODWLRQ��(8��1R�����������RI����
2FWREHU� ����� RQ� WKH� UXOHV� RI� DSSOLFDWLRQ� RI� 5HJXODWLRQ� �(8�� (XUDWRP�� 1R�
��������� RI� WKH� (XURSHDQ� 3DUOLDPHQW� DQG� RI� WKH� &RXQFLO� RQ� WKH� ILQDQFLDO� UXOHV�
DSSOLFDEOH� WR� WKH� JHQHUDO� EXGJHW� RI� WKH� 8QLRQ�� DV� DPHQGHG� E\� &RPPLVVLRQ�
'HOHJDWHG�5HJXODWLRQ��(8������������RI����2FWREHU������

7KH�SUHVHQW�&DOO� IRU�SURSRVDO� LV�EDVHG�RQ�()6$¶V�)LQDO�ZRUN�SURJUDPPH�IRU�JUDQWV�DQG�
RSHUDWLRQDO� SURFXUHPHQWV� ����� ± )LQDQFLQJ� 'HFLVLRQ� DV� SUHVHQWHG� LQ� $QQH[� ,; RI� WKH�

3URJUDPPLQJ�GRFXPHQW����� � ������DYDLODEOH�RQ ()6$¶V�ZHEVLWH
��

� 7KH� DSSOLFDQW� LV� UHPLQGHG WKDW� WKLV� &DOO� DQG� JXLGH� IRU� DSSOLFDQWV� FRQWDLQV� D� VHOHFWLRQ� RI� WKH� PRVW�
LPSRUWDQW�FRQGLWLRQV�IRU�WKH�JUDQW�LPSOHPHQWDWLRQ��)RU�WKH�IXOO�VHW�RI�FRQGLWLRQV�WKH�DSSOLFDQW�LV�LQYLWHG�
WR�FRQVXOW�WKH�GUDIW�JUDQW�DJUHHPHQW�DWWDFKHG�WR�WKLV�&DOO�

� KWWS���HXU�OH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL 2-�/��������������������(1�3')
� 3URMHFW�LV�IUHTXHQWO\�UHIHUUHG�WR�LQ�WKLV�&DOO�DV�³DFWLRQ´��LQ�OLQH�ZLWK�(8�)LQDQFLDO�5HJXODWLRQ�WHUPLQRORJ\�
� KWWSV���ZZZ�HIVD�HXURSD�HX�HQ�SDUWQHUVQHWZRUNV�VFRUJ
� KWWS���HXU�OH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL 2-�/��������������������(1�3')
� KWWS���ZZZ�HIVD�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�FRUSRUDWHBSXEOLFDWLRQV�ILOHV�DPS�����SGI
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7KLV� &DOO�� DV� RQH� RI� WKH� VR�FDOOHG� WKHPDWLF� JUDQWV� DLPV� DW� IDFLOLWDWLQJ� VFLHQWLILF�
FRRSHUDWLRQ� LQ�WKH�(8�WKURXJK�WKH�GHYHORSPHQW�DQG� LPSOHPHQWDWLRQ�RI� LQQRYDWLYH�MRLQW�
SURMHFWV� E\� FRQVRUWLD� RI� HOLJLEOH� $UWLFOH� ��� RUJDQLVDWLRQV� LQ� WKH� ILHOGV� ZLWKLQ� ()6$¶V�
PLVVLRQ��

,Q�WKLV�&DOO��()6$� LQGLFDWHV�WKH�WKHPH�IRU�SURMHFW�SURSRVDOV��DV�WKH�REMHFWLYHV�DUH�RQO\�
EURDGO\�VSHFLILHG��7KLV�JLYHV�DSSOLFDQWV�DQG�WKHLU�SDUWQHUV�WKH�SRVVLELOLW\�RI�GHILQLQJ�DQG�
GHYHORSLQJ�WKHLU�RZQ�SURMHFWV��

()6$�SURYLGHV�D�FR�IXQGLQJ�UDWH�RI�����IRU�D�SURMHFW�SHULRG�RI�XS�WR�IRXU�\HDUV��DQG D�
PD[LPXP� FRQWULEXWLRQ� RI� �������� ¼� SHU� SURMHFW�� 3URSRVDOV� QHHG� WR� EH� VXEPLWWHG� E\�
FRQVRUWLD�RI�DW�OHDVW�WZR�RUJDQLVDWLRQV�IURP�DW�OHDVW�WZR�GLIIHUHQW�(8�FRXQWULHV��1RUZD\�
RU�,FHODQG��

�������0$,1�2%-(&7,9(�2)�7+(�&$//

7KH�RYHUDOO�REMHFWLYH�RI� WKLV�&DOO� LV�WR� IDFLOLWDWH�VFLHQWLILF�FRRSHUDWLRQ� LQ�WKH�(8�WKURXJK�
WKH� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� LQQRYDWLYH� MRLQW� SURMHFWV�� DOORZLQJ� IRU�
GHYHORSPHQW�RI�EHVW�SUDFWLFHV�DQG�H[FKDQJH�RI�H[SHUWLVH�LQ�WKH�ILHOGV�RI�()6$¶V�UHPLW�

�������63(&,),& 2%-(&7,9(6 2)�7+(�&$//

2Q�LWV�6FLHQWLILF�2SLQLRQ�RQ�WKH�HYDOXDWLRQ�RI�DOOHUJHQLF�IRRGV�DQG�IRRG�LQJUHGLHQWV�IRU�
ODEHOOLQJ�SXUSRVHV��()6$�1'$�3DQHO���������()6$�LGHQWLILHG�D�VHULHV�RI�GDWD��DQG�
WHFKQRORJ\��JDSV�RQ�FXUUHQW�VFLHQWLILF�NQRZOHGJH��7KHVH�PD\�KDPSHU�IRRG�DOOHUJHQ�ULVN�
DVVHVVPHQW�LQ�WKH�IXWXUH��DV�ZHOO�DV�WKH�HQIRUFHPHQW�RI�D�IRRG�ODEHOOLQJ�V\VWHP�EDVHG�RQ�
WKUHVKROG�FRQFHQWUDWLRQV�RI�DOOHUJHQV�LQ�IRRGV��

7KH�VSHFLILF�REMHFWLYHV�IRU�SURMHFWV�XQGHU�WKLV�&DOO�DUH�WR�

�� 'HYHORS� UHIHUHQFH� �KDUPRQLVHG�� PHWKRGRORJLHV� IRU� WKH� GHWHFWLRQ� DQG�
TXDQWLILFDWLRQ� RI� DOOHUJHQV� LQ� IRRGV�� SUHIHUDEO\� LQ� KLJKO\� SURFHVVHG� IRRGV��
ZKLFK� DOORZ� WKH� FRPSDULVRQ� RI� UHVXOWV� DFURVV� ODERUDWRULHV�� 7KH� FRPSDUDELOLW\� RI�
UHVXOWV�REWDLQHG�E\�XVLQJ�WKH�GHYHORSHG�PHWKRGRORJLHV�VKDOO�EH�GHPRQVWUDWHG�E\�
WKH�SDUWLFLSDWLQJ�ODERUDWRULHV��

�� *HQHUDWH� JRRG� TXDOLW\� GDWD� RQ� 0LQLPXP� (OLFLWLQJ� 'RVHV� �0('�� DQG�
0LQLPXP� 2EVHUYHG� (OLFLWLQJ� 'RVHV� �02('� IRU� DOOHUJHQLF� IRRGV� VXEMHFW� WR�
PDQGDWRU\� ODEHOOLQJ��H[FHSW�SHDQXWV��HJJV��PLON��DQG�KD]HOQXWV�� LQ� IRRG�DOOHUJLF
LQGLYLGXDOV� �ERWK� LQ� DGXOWV� DQG� LQ� FKLOGUHQ��� 'DWD� VKRXOG� EH� REWDLQHG� LQ� GRVH�
ILQGLQJ�VWXGLHV�XVLQJ�DSSURSULDWH�SURWRFROV�

�����352-(&7�,03/(0(17$721�

������ '85$7,21

7KH�PD[LPXP�GXUDWLRQ�RI�SURMHFWV�XQGHU� WKLV�&DOO� LV� IRXU� \HDUV��:LWKLQ� WKLV� OLPLWDWLRQ�
WKH�DSSOLFDQW�FRQVRUWLXP�FDQ�GHFLGH�WKH�H[DFW�GXUDWLRQ�RI�WKH�SURMHFW�SURSRVHG�

������ 0((7,1*6

7KH�DSSOLFDQW�PXVW�LQGLFDWH�LQ�WKH�SURMHFW�SURSRVDO�DOO�IRUHVHHQ�PHHWLQJV��0HHWLQJ�
VFKHGXOH�PXVW�LQFOXGH��EXW�LV�QRW�QHFHVVDULO\�OLPLWHG�WR�

x .LFN�RII� PHHWLQJ� WDNHV� SODFH� DV� D� SK\VLFDO� PHHWLQJ�� QRW� ODWHU� WKDQ� WKUHH�
PRQWKV� DIWHU� WKH� HQWU\� LQWR� IRUFH� RI� WKH� JUDQW� DJUHHPHQW�� DW� ()6$� SUHPLVHV�
�3DUPD��,WDO\���7KH�GHWDLOV�DQG�REMHFWLYHV�RI�WKH�SURMHFW�ZLOO�EH�GLVFXVVHG�DW�WKLV�



�

PHHWLQJ�� DV� ZHOO� DV� WKH� SURMHFW� RXWFRPHV�� WLPHIUDPH� DQG� FRPPXQLFDWLRQ� ZLWK�
()6$�� ,Q� DGGLWLRQ�� WKH� SDUWLHV� ZLOO� DJUHH� RQ� KRZ� WR� DVVHVV� WKH� LPSDFW� RI� WKH�
SURMHFW��WKH�GHWDLOV�RI�ZKLFK�ZLOO�EH�SURYLGHG�WR�()6$�DV�SDUW�RI�WKH�ILQDO�UHSRUW��
DQG� RQ� WKH� VHFWLRQ� RI� WKH� ILQDO� UHSRUW� WR� EH� SXEOLVKHG� RQ� ()6$¶V�ZHEVLWH� DV� DQ�
([WHUQDO� 5HSRUW� 0LQXWHV� RI� WKH�PHHWLQJ� VKDOO� EH� WDNHQ� E\� WKH� EHQHILFLDU\� DQG�
SURYLGHG�WR�()6$�
7KH� SUHVHQFH� RI� D� EHQHILFLDU\¶V� VWDII� PHPEHU� UHVSRQVLEOH� IRU�
DGPLQLVWUDWLYH�ILQDQFH�LVVXHV�RI�WKH�SURMHFW�DW�WKH�NLFN�RII�PHHWLQJ�LV�FRPSXOVRU\��
7KLV� LV� EHFDXVH� WKH� XQGHUVWDQGLQJ� RI� WKH� JUDQW� SULQFLSOHV� DQG� UHODWHG� ILQDQFLDO�
UHSRUWLQJ� UHTXLUHPHQWV� �GHFODUDWLRQ� DQG� GRFXPHQWDWLRQ� RI� LQFXUUHG� FRVWV�� ZLOO�
VLJQLILFDQWO\� HDVH� DQG� VSHHG� XS� WKH� ILQDQFLDO� PDQDJHPHQW� RI� WKH� JUDQW�
DJUHHPHQW��ERWK�IRU�()6$ DQG�WKH�EHQHILFLDU\��

x ,QWHULP� PHHWLQJ�� WR� GLVFXVV� WKH� SURJUHVV� RI� WKH� SURMHFW�� DQ\� HQFRXQWHUHG�
GLIILFXOWLHV��ULVNV�DQG�SURSRVHG�PLWLJDWLQJ�PHDVXUHV� 0LQXWHV�RI�WKH�PHHWLQJ�VKDOO�
EH�WDNHQ�E\�WKH�EHQHILFLDU\ DQG�SURYLGHG�WR�()6$�

x )LQDO�PHHWLQJ��ZLOO�EH�KHOG DW� WKH�HQG�RI� WKH�SURMHFW�DV�D�SK\VLFDO�PHHWLQJ�DW�
()6$�SUHPLVHV��3DUPD��,WDO\���7KH�SXUSRVH�RI�WKLV�PHHWLQJ�LV�WR�SUHVHQW�WR�()6$�
WKH� ILQDO� RXWFRPH�GHOLYHUDEOH�� LQFOXGLQJ� PHDVXUHV� WR� HQVXUH� VXVWDLQDELOLW\� RI�
SURMHFW�DFWLYLWLHV�DQG�UHVXOWV��DQG�GHWDLOV�RQ DVVHVVLQJ�SURMHFW�LPSDFW��0LQXWHV�RI�
WKH�PHHWLQJ�VKDOO�EH�WDNHQ�E\�WKH�EHQHILFLDU\ DQG�SURYLGHG�WR�()6$�

������ 5(3257,1*

7KH� DSSOLFDQW� PXVW� LQGLFDWH� LQ� WKH� SURMHFW� SURSRVDO� DOO� IRUHVHHQ� UHSRUWLQJ�� 5HSRUWLQJ�
VFKHGXOH�PXVW�LQFOXGH��EXW�LV�QRW�QHFHVVDULO\�OLPLWHG�WR�

x ,QWHULP�UHSRUW RQ�WKH�SURJUHVV�RI�WKH�SURMHFW��WR�EH�VXEPLWWHG�LQ�WKH�PLGGOH�RI�
WKH�SURMHFW�DQG�WR�EH�GLVFXVVHG�DW�WKH�LQWHULP�PHHWLQJ��,Q�DGGLWLRQ��LW�LV�H[SHFWHG�
WKDW� LQ� WKH� PLGGOH� RI� WKH� SURMHFW� VRPH� GHOLYHUDEOHV� �LQ� DGGLWLRQ� WR� WKH� LQWHULP�
UHSRUW��ZLOO�EH�SUHVHQWHG�WR�()6$�

x )LQDO�UHSRUW��WR�EH�VXEPLWWHG�DIWHU�WKH�H[HFXWLRQ�RI�SURMHFW�DFWLYLWLHV�DQG� WR�EH�
GLVFXVVHG�DW�WKH�ILQDO�PHHWLQJ��7KH�ILQDO�UHSRUW�VKDOO�LQFOXGH�D�GHVFULSWLRQ�RQ�KRZ�
WKH� SURMHFW� DFKLHYHG� WKH� REMHFWLYHV� RI� WKH� &DOO�� LQFOXGLQJ� PHWKRGV� XVHG� DQG�
RXWFRPHV� DFKLHYHG�� ,W� VKDOO� DOVR� GHVFULEH� PHDVXUHV� WR� EH� WDNHQ� WR� HQVXUH�
VXVWDLQDELOLW\�RI�WKH�SURMHFW�DFWLYLWLHV�DQG�UHVXOWV��DV�ZHOO�DV�GHWDLOV�RQ�DVVHVVLQJ�
SURMHFW� LPSDFW��7KH� UHSRUW�ZLOO�EH�SXEOLVKHG� LQ� IXOO��XQOHVV�RWKHUZLVH�DJUHHG��RQ�
()6$¶V�ZHEVLWH� DV� DQ� ([WHUQDO� 5HSRUW�� 7KH� UHSRUW� WHPSODWH�ZLOO� EH� SURYLGHG� E\�
()6$�

7KH� UHSRUWV VKRXOG EH�GUDIWHG� LQ�(QJOLVK� ODQJXDJH� WR�D� OHYHO�RI�TXDOLW\�ZKLFK�GRHV�QRW�
UHTXLUH�IXUWKHU�SURRI�UHDGLQJ�RU�HGLWLQJ��

1RWH DOVR�WKDW�DOO�UHSRUWLQJ��PLQXWHV�RU�RXWFRPHV�RI�WKH�GLVFXVVLRQV�FRXOG�EH�VXEPLWWHG��
DW�()6$¶V�GLVFUHWLRQ��WR�()6$¶V�3DQHO�DQG�RU�:RUNLQJ�*URXS�PHPEHUV�

���� (/,*,%/(�25*$1,6$7,216

7R� EH� HOLJLEOH�� RUJDQLVDWLRQV PXVW EH� LQFOXGHG� RQ� WKH� OLVW� RI� FRPSHWHQW� RUJDQLVDWLRQV�
GHVLJQDWHG�E\� WKH�0HPEHU�6WDWHV� LQ�DFFRUGDQFH�ZLWK�$UWLFOH ���RI�5HJXODWLRQ� �(&��1R�
���������DQG�&RPPLVVLRQ�5HJXODWLRQ��(&��1R������������7KLV�OLVW�LV�UHJXODUO\�XSGDWHG�
E\�()6$¶V 0DQDJHPHQW�%RDUG��7KH�/LVW�LV�DYDLODEOH�RQ�()6$¶V�ZHEVLWH��

,Q�RUGHU�WR�DFKLHYH�WKH�PDLQ�REMHFWLYH�RI�WKH�&DOO��WKH�SURSRVDO�PXVW�EH�VXEPLWWHG�E\�D�
FRQVRUWLXP� RI� D� PLQLPXP� RI� WZR HOLJLEOH� RUJDQLVDWLRQV�� IURP �DW� OHDVW� WZR�
GLIIHUHQW� (8� FRXQWULHV�� 1RUZD\� RU� ,FHODQG� 2QH� RI� WKH� RUJDQLVDWLRQV� PXVW� EH
LGHQWLILHG� LQ� WKH SURSRVDO DV� WKH� FRQVRUWLXP� OHDGHU� �DSSOLFDQW�� 7KH� DSSOLFDQW� LV�
UHVSRQVLEOH�IRU�LGHQWLI\LQJ WKH�RWKHU�FRQVRUWLXP�SDUWQHU�V�� $SSOLFDQWV�PD\�VHDUFK IRU�



�

FRQVRUWLXP� SDUWQHU�V�� WKURXJK� WKH� FRQWDFW� SHUVRQV� RI� $UWLFOH ��� RUJDQLVDWLRQV� ZLWK�

DFFHVV WR�WKH�$UWLFOH����6HDUFK�7RRO���RU�E\�WKH�()6$�QDWLRQDO�)RFDO�3RLQWV���

����52/(6 $1'�5(63216,%,/,7,(6

)RU� SURSHU� XQGHUVWDQGLQJ� RI� WKLV� &DOO� LW� LV� DOVR� LPSRUWDQW� WR� KDYH� FODULW\� RQ� WKH� XVHG�
WHUPLQRORJ\�LQ�UHVSHFW�RI�WKH�LQYROYHG�RUJDQLVDWLRQV�DQG�WKHLU�UROHV��

$V WKH�SURSRVDOV�ZLOO�EH VXEPLWWHG�E\�D�FRQVRUWLXP�

�� 7KH�$SSOLFDQW VXEPLWV�WKH�SURMHFW�SURSRVDO WR�()6$�RQ�EHKDOI�RI�WKH�FRQVRUWLXP��
7KH�DSSOLFDQW�LV�WKH�OHDGLQJ�HQWLW\�RI�WKH�FRQVRUWLXP��L�H��WKH�IXWXUH�FRRUGLQDWRU�RI�
WKH�SURMHFW��7KHUH�FDQ�EH�RQO\�RQH�DSSOLFDQW�LQ�WKH�SURMHFW�SURSRVDO�

�� 7KH�3DUWQHU LV�WKH�RWKHU�HQWLW\�LQ�WKH�FRQVRUWLXP��7KHUH�PXVW EH�D�PLQLPXP�RI�
RQH�SDUWQHU��RU SUHIHUDEO\�PRUH�SDUWQHUV��

2QFH� WKH� JUDQW� LV� DZDUGHG� WKH� JUDQW DJUHHPHQW� LV� VLJQHG� EHWZHHQ� ()6$ DQG WKH�
DSSOLFDQW��7KH SDUWQHUV�GR�QRW�VLJQ WKH�JUDQW�DJUHHPHQW WKHPVHOYHV��7KH\�JLYH� WR� WKH�
DSSOLFDQW�� LI� WKH\� DJUHH� VR�� D�PDQGDWH� �VHH� $QQH[� ,9� RI� WKH� GUDIW *UDQW� $JUHHPHQW���
ZKHUH� WKH\� DXWKRULVH� WKH� DSSOLFDQW� WR� VLJQ� WKH� JUDQW� DJUHHPHQW�� DQG� DQ\� SRVVLEOH�
DPHQGPHQWV�WR�LW��RQ�WKHLU�EHKDOI��7KLV�IDFLOLWDWHV�WKH�VLJQDWXUH�SURFHVV�ZKHUH�RQO\�WZR�
VLJQDWXUHV�QHHG�WR�EH�FROOHFWHG��RQH�IURP�()6$�DQG�RQH�IURP�WKH�DSSOLFDQW��$V�VRRQ�DV�
WKH�JUDQW�DJUHHPHQW�LV�VLJQHG� WKH�DSSOLFDQW�EHFRPHV�WKH�&RRUGLQDWRU DQG�LWV�SDUWQHU�V�
EHFRPHV WKH�&R�%HQHILFLDU\�LHV�� 7KH� FRRUGLQDWRU� DQG� FR�EHQHILFLDU\�LHV�DUH� WRJHWKHU�
UHIHUUHG�WR�DV�WKH�%HQHILFLDULHV��7KH�EHQHILFLDULHV�DUH�MRLQWO\�DQG�VHYHUDOO\�OLDEOH�IRU�WKH�
WHFKQLFDO� LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�DV�GHVFULEHG� LQ�WKH�SURSRVDO�ZKLFK�ZLOO�EHFRPH�
$QQH[� �� RI WKH� JUDQW� DJUHHPHQW�� ,I� D� EHQHILFLDU\� IDLOV� WR� LPSOHPHQW� LWV� SDUW� RI� WKH�
SURMHFW��WKH�RWKHU�EHQHILFLDULHV�EHFRPH�UHVSRQVLEOH�IRU�LPSOHPHQWLQJ�LWV�SDUW��

5HJDUGLQJ�WKH�FRRUGLQDWRU��SOHDVH�QRWH�DOVR�WKH�IROORZLQJ�LPSRUWDQW�UROHV�

�� 7DNHV SDUW�LQ�LPSOHPHQWLQJ�WKH�SURMHFW�
�� 0RQLWRUV�WKDW�WKH�DFWLRQ�LV�LPSOHPHQWHG�SURSHUO\�
�� $FWV DV� WKH� LQWHUPHGLDU\� IRU� DQ\� FRPPXQLFDWLRQ� EHWZHHQ� WKH� FRQVRUWLXP� DQG�

()6$��
�� 5HFHLYHV DQG� DQVZHUV� DOO� FODLPV� ()6$� PLJKW� KDYH� LQ� UHODWLRQ� WR� WKH�

LPSOHPHQWDWLRQ�RI�WKH�SURMHFW��
�� 5HTXHVWV DQG� UHYLHZV DQ\� GRFXPHQWV� RU� LQIRUPDWLRQ� UHTXLUHG� E\� ()6$� DQG�

YHULILHV WKHLU�FRPSOHWHQHVV�DQG�FRUUHFWQHVV�EHIRUH�SDVVLQJ�WKHP�RQ�WR�()6$�
�� ,QIRUPV ()6$�DQG�WKH�SDUWQHU�V�RI�DQ\�HYHQW�WKDW�LV�OLNHO\�WR�VXEVWDQWLDOO\�DIIHFW�

WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�
�� 6XEPLWV WKH�GHOLYHUDEOHV DQG UHVSHFWLYH UHSRUWV�WR�()6$�
�� 5HTXHVWV DQG�UHFHLYHV SD\PHQWV�IURP�()6$�DQG�GLVWULEXWHV WKH�IXQGV�WR�SDUWQHU�V�

ZLWKRXW�XQMXVWLILHG�GHOD\V�
7KH� FRRUGLQDWRU� PD\� QRW� GHOHJDWH� WKH� DERYH�PHQWLRQHG� WDVNV� WR� WKH� &R�
%HQHILFLDU\�LHV RU�VXEFRQWUDFW�WKHP�WR�DQ\�WKLUG�SDUW\�

5HJDUGLQJ�WKH RWKHU�EHQHILFLDU\�LHV��SOHDVH�QRWH�DOVR�WKH�IROORZLQJ�LPSRUWDQW�UROHV�

�� 7DNH�SDUW�LQ�LPSOHPHQWLQJ�WKH�SURMHFW�
�� )RUZDUG� WR� WKH� FRRUGLQDWRU� WKH� GDWD� QHHGHG� WR� GUDZ� XS� WKH� UHSRUWV�� ILQDQFLDO�

VWDWHPHQWV�DQG�RWKHU�GRFXPHQWV�UHTXLUHG�XQGHU�WKH�JUDQW�DJUHHPHQW��
�� ,QIRUP�WKH�FRRUGLQDWRU�RI�DQ\�HYHQW�RU�FLUFXPVWDQFHV�OLNHO\�WR�VXEVWDQWLDOO\�DIIHFW�

RU�GHOD\�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�

� KWWSV���DUW���HIVD�HXURSD�HX�DUW���ZHE
� KWWS���ZZZ�HIVD�HXURSD�HX�HQ�SHRSOH�ISPHPEHUV



�

����3266,%,/,7<�2)�,03/(0(17,1*�&2175$&76�$1'�68%&2175$&7,1*�

,PSOHPHQWDWLRQ�FRQWUDFWV�

:KHUH� WKH� LPSOHPHQWDWLRQ�RI� WKH�SURMHFW� UHTXLUHV� WKH�DZDUG�RI�SURFXUHPHQW� FRQWUDFWV�
�LPSOHPHQWDWLRQ�FRQWUDFWV���H�J��SXUFKDVH�RI�HTXLSPHQW��WKH�EHQHILFLDU\�LHV�PXVW�DZDUG�
WKH� FRQWUDFW� WR� WKH� HQWLW\� RIIHULQJ� WKH� EHVW� YDOXH� IRU� PRQH\� RU� WKH� ORZHVW� SULFH� �DV�
DSSURSULDWH���DYRLGLQJ�FRQIOLFWV�RI�LQWHUHVWV��DQG�UHWDLQ�WKH�GRFXPHQWDWLRQ�IRU�WKH�HYHQW�
RI�DQ�DXGLW�

(QWLWLHV� DFWLQJ� LQ� WKHLU� FDSDFLW\� RI� FRQWUDFWLQJ� DXWKRULWLHV� LQ� WKH�PHDQLQJ� RI� DSSOLFDEOH�
SXEOLF� SURFXUHPHQW� GLUHFWLYH� VKDOO� DELGH� E\� WKH� DSSOLFDEOH� QDWLRQDO� SXEOLF� SURFXUHPHQW�
UXOHV�

6XE�FRQWUDFWLQJ�

,W� LV� D� VXEJURXS� RI� WKH� LPSOHPHQWDWLRQ� FRQWUDFWV�� KHQFH� PXVW� VDWLVI\� WKH� DERYH�
FRQGLWLRQV��6XEFRQWUDFWRUV�DUH�QRW�FRQVRUWLXP�SDUWQHUV��7KH\�DUH�QRW�SDUW�RI�WKH�JUDQW�
DJUHHPHQW�� 7KH\� GRQ¶W� KDYH� D� FRQWUDFWXDO� UHODWLRQVKLS� ZLWK� ()6$�� 6XEFRQWUDFWRUV� DUH�
HQWLWLHV�FRQWUDFWHG�E\�WKH�DSSOLFDQW�DQG�RU�LWV�SDUWQHU�V�WR�FDUU\�RXW�VRPH�VSHFLILF�WDVNV��
6XEFRQWUDFWLQJ�LV�DOORZHG�XQGHU�WKHVH�FRQGLWLRQV�

x 6XEFRQWUDFWLQJ�RQO\�FRYHUV�WKH�LPSOHPHQWDWLRQ�RI�D�OLPLWHG�SDUW�RI�WKH�DFWLRQ�
x 5HFRXUVH�WR�VXEFRQWUDFWLQJ�LV�MXVWLILHG�KDYLQJ�UHJDUG�WR�WKH�QDWXUH�RI�WKH�SURMHFW�

DQG�ZKDW�LV�QHFHVVDU\�IRU�LWV�LPSOHPHQWDWLRQ��
x 7KH� WDVNV� LQWHQGHG� WR� EH� VXEFRQWUDFWHG� DQG� WKH� FRUUHVSRQGLQJ� HVWLPDWHG� FRVWV�

PXVW� EH� VHW� RXW� LQ� WKH�HVWLPDWHG� EXGJHW �$QQH[� �� DQG� DSSURYHG� E\� ()6$�
EHIRUH�WKH�VLJQDWXUH�RI�WKH�JUDQW�DJUHHPHQW��

x $Q\�UHFRXUVH�WR�VXEFRQWUDFWLQJ�ZKLOH�WKH�SURMHFW� LV�LQ�SURJUHVV�� LI�QRW�HQYLVDJHG�
IURP� WKH� RXWVHW� LQ� WKH� SURSRVDO�� LV� VXEMHFW� WR� SULRU� DXWKRULVDWLRQ� LQ� ZULWLQJ� E\�
()6$��DQG�VKDOO�EH�IRUPDOLVHG�YLD�DQ�DPHQGPHQW�RI�WKH�JUDQW�DJUHHPHQW�

x 7KH�FRQGLWLRQV�DSSOLFDEOH�WR�WKH�EHQHILFLDULHV�XQGHU�$UWLFOH�,,����9LVLELOLW\�RI�8QLRQ�
IXQGLQJ� RI�WKH�JUDQW�DJUHHPHQW�DUH�DOVR�DSSOLFDEOH�WR�WKH�VXEFRQWUDFWRU�

x &RUH�WDVNV�� FDQQRW�EH�VXEFRQWUDFWHG��2QO\�DQFLOODU\�DQG�DVVLVWDQFH�WDVNV�FDQ�EH�
VXEFRQWUDFWHG��

��� 3$<0(176�

7KH�IROORZLQJ�SD\PHQW�VFKHPH�ZLOO�EH�DSSOLHG�WR�WKH�VLJQHG�JUDQW�DJUHHPHQW�
x 3UH�ILQDQFLQJ�SD\PHQW��XSRQ�JUDQW�DJUHHPHQW�HQWU\� LQWR� IRUFH��ZLWKRXW�QHHG�

IRU�D�UHTXHVW�IRU�SD\PHQW��XS�WR��� ���� RI�WKH�PD[LPXP�JUDQW�DPRXQW�VHW�RXW�
LQ� WKH� JUDQW� DJUHHPHQW�� WKH� DLP� RI� WKH� SUH�ILQDQFLQJ� LV� WR� SURYLGH� WKH�
EHQHILFLDULHV ZLWK�D�IORDW��LW�UHPDLQV�WKH�SURSHUW\�RI�WKH�(8�XQWLO�WKH�SD\PHQW�RI�
WKH� EDODQFH�� 3OHDVH� QRWH� WKH� H[DFW� DPRXQW DQG �� RI� SUH�ILQDQFLQJ� ZLOO� EH�
GHWHUPLQHG�DW�WKH�WLPH�RI�DZDUGLQJ�WKH�JUDQW�

x ,QWHULP�SD\PHQW��LQ�WKH�PLGGOH�RI�WKH�SURMHFW��EDVHG�RQ�WKH�UHTXHVW�IRU�LQWHULP�
SD\PHQW�� XS� WR� ���� RI� WKH� PD[LPXP� JUDQW� DPRXQW� VHW� RXW� LQ� WKH� JUDQW�
DJUHHPHQW� RU� ����RI� DFWXDOO\� LQFXUUHG� FRVWV� GHFODUHG� IRU� WKH� UHSRUWLQJ� SHULRG��
ZKLFKHYHU� LV� ORZHU�� LQWHULP�SD\PHQW� LV� VXEMHFW� WR� WKH� DSSURYDO� E\� ()6$�RI� WKH�
LQWHULP�UHSRUW�ZLWK�WKH�FRUUHVSRQGLQJ�GHOLYHUDEOHV�DQG�DSSURYDO�RI�WKH�VWDWHPHQW�
RI�DFWXDO�FRVWV�LQFXUUHG�E\�WKH�EHQHILFLDULHV�

x )LQDO�SD\PHQW �SD\PHQW�RI�WKH�EDODQFH���DIWHU�WKH�ILQDO�()6$�JUDQW�DPRXQW�
ZDV�GHWHUPLQHG�LQ�OLQH�ZLWK�WKH�JUDQW�DJUHHPHQW��$UWLFOH�,,���� &DOFXODWLRQ�RI�WKH�

�� ³�ŽƌĞ�ƚĂƐŬƐ͟�ĂƌĞ�ƚŚŽƐĞ�ƌĞĨĞƌƌŝŶŐ�ƚŽ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĂŶĚ�ƐƉĞĐŝĨŝĐ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�Ă�ŐŝǀĞŶ�ƉƌŽũĞĐƚ͕�ĂŶĚ�ĂůƐŽ�
ŝŶĐůƵĚĞ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚĂƐŬƐ�ĂŶĚ�ƚŚĞ�ƚĂƐŬƐ�ŽĨ�ƚŚĞ�ĐŽŽƌĚŝŶĂƚŽƌ͘



�

ILQDO�DPRXQW�RI�WKH�JUDQW���WKH�DPRXQW�GXH�DV�WKH�EDODQFH�SD\PHQW�LV�FDOFXODWHG�
E\�()6$�E\�GHGXFWLQJ�IURP�WKH�ILQDO�()6$�JUDQW�DPRXQW�WKH�WRWDO�DPRXQW�RI�SUH�
ILQDQFLQJ�DOUHDG\�PDGH��LI�WKH�WRWDO�DPRXQW�RI�WKH�HDUOLHU�SD\PHQW�LV�JUHDWHU�WKDQ�
WKH ILQDO� ()6$� JUDQW� DPRXQW�� WKH� SD\PHQW� RI� WKH� EDODQFH� WDNHV� WKH� IRUP� RI� D�
UHFRYHU\��LI�WKH�WRWDO�DPRXQW�RI�WKH�HDUOLHU�SD\PHQW�LV�ORZHU�WKDQ�WKH�ILQDO�()6$�
JUDQW� DPRXQW��()6$�ZLOO� SD\� WKH�EDODQFH��SD\PHQW�ZLOO� RQO\�EH�PDGH�DIWHU� WKH�
DSSURYDO�RI�WKH�ILQDO�UHSRUW�E\�()6$�

��� *5$17�35,1&,3/(6

7KH� ILQDQFLDO� KHOS� SURYLGHG� E\� ()6$� XQGHU� WKLV� &DOO� LV� D� JUDQW� JRYHUQHG� E\� WKH� (8�
)LQDQFLDO�5HJXODWLRQ�UHIHUUHG�WR�LQ�SDUW������$FFRUGLQJO\��WKH�JUDQW�DZDUGHG�IROORZLQJ�WKLV�
&DOO�PXVW�FRPSO\�ZLWK�WKH�IROORZLQJ�SULQFLSOHV�

x &R�ILQDQFLQJ�� FR�ILQDQFLQJ� IURP� D� VRXUFH� RWKHU� WKDQ� WKH� 8QLRQ� EXGJHW� LV�
UHTXLUHG��7KH�SURMHFW�FRVWV�QRW�FRYHUHG�E\�WKH�()6$�JUDQW�PXVW�EH�ILQDQFHG�IURP�
WKH� DSSOLFDQW� DQG� SDUWQHU�V� UHVRXUFHV�� 7KH� DSSOLFDQW� DQG� LWV� SDUWQHU�V� PXVW�
WKHUHIRUH�FRQWULEXWH� ILQDQFLDOO\� WR� WKH�SURMHFW��$GGLWLRQDOO\�� WKHUH�PD\�EH�DOVR�D�
ILQDQFLDO�FRQWULEXWLRQ�IURP�DQRWKHU�HQWLW\��EXW�VXFK�DQ�HQWLW\�PD\�EH�RQO\�D�SXEOLF�
ERG\��&RQWULEXWLRQV�IURP�WKH�SULYDWH�VHFWRU�DUH�QRW�SHUPLWWHG�

3OHDVH�QRWH�
:LWKLQ�D�FRQVRUWLXP��LW�LV�DFFHSWDEOH�WKDW�FHUWDLQ�SDUWQHUV�SDUWLFLSDWH�LQ�WKH�DFWLRQ�
ZLWKRXW� UHFHLYLQJ� DQ\� SDUW� RI� WKH� ()6$� JUDQW�� $V� VXFK� SDUWQHUV�� WKH\� ZLOO�
SDUWLFLSDWH� LQ� WKH� DFWLRQ�� ZLOO� LQFXU� FRVWV� EXW� ZLOO� QRW� DVN� IRU� WKHVH� FRVWV� WR� EH�
UHLPEXUVHG��7KLV�VLWXDWLRQ�VKDOO�EH�UHIOHFWHG�LQ�WKH GHVFULSWLRQ�RI�WKH�DFWLRQ�DQG�LQ�
WKH�HVWLPDWHG�EXGJHW�LQ�WKH�SURSRVDO��
7KH�FR�IXQGLQJ�UDWH�ZLOO�EH�FDOFXODWHG�RYHUDOO� IRU�DOO�FRQVRUWLXP�SDUWQHUV��1RW�DOO�
SDUWQHUV�QHHG�WR�FRQWULEXWH�HTXDOO\�WR�WKH�����FR�IXQGLQJ�

x 1R�SURILW� $� JUDQW� VKDOO� QRW� KDYH� WKH� SXUSRVH� RU� HIIHFW� RI� SURGXFLQJ� D� SURILW�
ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�SURMHFW�IRU�WKH�DSSOLFDQW�RU�SDUWQHU��3URILW�LV�GHILQHG�
DV�D�VXUSOXV�RI�WKH�UHFHLSWV�RYHU�WKH�HOLJLEOH�FRVWV�LQFXUUHG�E\�WKH�EHQHILFLDULHV��DW�
WKH�WLPH�RI� UHTXHVW� IRU�SD\PHQW�RI�WKH�EDODQFH� 7KH�UHFHLSWV�VKDOO�EH� OLPLWHG�WR�
LQFRPH� JHQHUDWHG� E\� WKH� SURMHFW�� DV� ZHOO� DV� ILQDQFLDO� FRQWULEXWLRQV� VSHFLILFDOO\�
DVVLJQHG�E\�GRQRUV�WR�WKH�ILQDQFLQJ�RI�WKH�HOLJLEOH�FRVWV��:KHUH�D�SURILW�LV�PDGH��
()6$�VKDOO�EH�HQWLWOHG�WR�UHFRYHU�D�SDUW�RI�LW�LQ�OLQH�ZLWK�SURFHGXUH�IRUHVHHQ�LQ�WKH�
*UDQW�DJUHHPHQW��

x 1RQ�UHWURDFWLYLW\��&RVWV�ZLOO�EH�HOLJLEOH�DV�IURP�WKH�HQWU\�LQWR�IRUFH�RI�WKH�*UDQW�
DJUHHPHQW� �VLJQDWXUH� RI� WKH� JUDQW� DJUHHPHQW��� $� JUDQW�PD\� EH� DZDUGHG� IRU� D�
SURMHFW�ZKLFK�KDV�DOUHDG\�EHJXQ�SURYLGHG�WKDW�WKH�DSSOLFDQW�FDQ�GHPRQVWUDWH�WKH�
QHHG� IRU� VWDUWLQJ� WKH� DFWLRQ� SULRU� WR� VLJQDWXUH� RI� WKH� JUDQW� DJUHHPHQW�� ,Q� VXFK�
FDVHV��FRVWV�HOLJLEOH�IRU�ILQDQFLQJ�VKDOO�QRW�KDYH�EHHQ�LQFXUUHG�SULRU�WR�WKH�GDWH�RI�
VXEPLVVLRQ�RI�WKH�JUDQW�DSSOLFDWLRQ��1R�JUDQW�PD\�EH�DZDUGHG�UHWURVSHFWLYHO\�IRU�
D�SURMHFW�DOUHDG\�FRPSOHWHG��

x 1RQ�FXPXODWLYH��$�SURMHFW�PD\�RQO\�UHFHLYH�RQH�JUDQW�IURP�WKH�(8�EXGJHW��,Q�
QR�FLUFXPVWDQFHV�VKDOO�WKH�VDPH�FRVWV�EH�ILQDQFHG�WZLFH�E\�WKH�8QLRQ�EXGJHW��7R�
HQVXUH�WKLV��WKH�DSSOLFDQW�VKDOO�LQGLFDWH�WKH�VRXUFHV�DQG�DPRXQWV�RI�8QLRQ�IXQGLQJ�
UHFHLYHG� RU� DSSOLHG� IRU� WKH� VDPH� SURMHFW� RU� SDUW� RI� WKH� SURMHFW� RU� IRU� LW¶V
IXQFWLRQLQJ�GXULQJ�WKH�VDPH�ILQDQFLDO�\HDU�DV�ZHOO�DV�DQ\�RWKHU�IXQGLQJ�UHFHLYHG�
RU�DSSOLHG�IRU�WKH�VDPH�SURMHFW�

��� ()6$�*5$17�&2175,%87,21

7KH�IRUP�RI�JUDQW�DZDUGHG�XQGHU�WKLV�&DOO� LV�D�JUDQW�EDVHG�RQ�WKH�UHLPEXUVHPHQW�RI�D�
VSHFLILHG� SURSRUWLRQ� RI� WKH� WRWDO� HOLJLEOH� SURMHFW� FRVWV� DFWXDOO\� LQFXUUHG� �(8� )LQDQFLDO�
5HJXODWLRQ��$UWLFOH���������H���



��

()6$¶V�FR�ILQDQFLQJ�UDWH� *LYHQ�WKH�FRPSOHPHQWDU\�DQG�PRWLYDWLRQDO�QDWXUH�RI�()6$�
JUDQWV��WKH�SURMHFW�WR�EH�VXSSRUWHG�XQGHU�WKLV�&DOO�LV�FR�ILQDQFHG�E\�()6$�DW�PD[LPXP�
���� RI� WKH� WRWDO� HOLJLEOH� SURMHFW� FRVWV�� ,Q� DGGLWLRQ�� WKH�PD[LPXP� SRVVLEOH� DPRXQW� RI�
()6$�JUDQW�IRU�DQ�LQGLYLGXDO�SURMHFW�LV���������¼��,Q�RWKHU�ZRUGV��WKH�JUDQW�KDV�GRXEOH�
FHLOLQJ�� WKH� PD[LPXP� DPRXQW�� L�H�� �������� ¼�SURMHFW� DQG� WKH� UHLPEXUVHPHQW� UDWH�
DSSOLHG�RQ�WKH�WRWDO�HOLJLEOH�SURMHFW�FRVWV��L�H������FR�ILQDQFLQJ�UDWH�

()6$¶V�PD[LPXP�JUDQW�DPRXQW�SHU�SURMHFW��
2YHUDOO��()6$�KDV�FXUUHQWO\�DYDLODEOH�XQGHU�WKLV�&DOO���������¼��ZKLFK�VKDOO�EH�VXIILFLHQW�
WR�FR�ILQDQFH�DW�OHDVW�RQH�VXFFHVVIXO�SURMHFW��
+RZHYHU��()6$�UHVHUYHV�WKH�ULJKW��

x QRW� WR�DZDUG�DOO� WKH� IXQGV�DYDLODEOH�DW�DQ\�FRVW��H�J�� LI� WKH�TXDOLW\�RI�VXEPLWWHG�
SURSRVDOV�ZLOO�QRW�EH�VDWLVIDFWRU\��L�H� LI�WKH�VXEPLWWHG�SURSRVDOV�GR�QRW�PHHW�WKH�
VHW�DZDUG�FULWHULD�WKUHVKROGV������$ZDUG�&ULWHULD���

x WR� DZDUG�PRUH� JUDQWV� LQ� FXPXODWLYH� YDOXH� DERYH� �������� ¼� LQ� FDVH� DGGLWLRQDO�
IXQGV�ZLOO�EH�PDGH�DYDLODEOH� LQ������()6$�EXGJHW�� ,Q�VXFK�FDVH��()6$�UHVHUYHV�
WKH� ULJKW WR� GLVWULEXWH� WKH� DGGLWLRQDO� IXQGV� WR� WKH� VXFFHVVIXO� SURSRVDO�V�� �L�H��
SURSRVDO�V��ZKLFK�KDYH�VDWLVILHG�WKH�DZDUG�FULWHULD�WKUHVKROGV�DQG�DUH�UDQNHG�LQ�D�
UHVHUYH�OLVW��

3OHDVH�QRWH�WKDW�()6$�KDV�DOVR�WKH�ULJKW�QRW�WR�DZDUG�DQ\�JUDQW�DQG�WR�FDQFHO�WKH�
ZKROH�JUDQW�SURFHGXUH�DW�DQ\�WLPH�EHIRUH�WKH�VLJQDWXUH�RI�WKH�JUDQW�DJUHHPHQW�ZLWKRXW�
DQ\�FRPSHQVDWLRQ�WR�EH�SDLG�WR�WKH�DSSOLFDQW�

7KH� WRWDO� DPRXQW� RI� HVWLPDWHG� HOLJLEOH� FRVWV�� DV� SUHVHQWHG� E\� WKH� DSSOLFDQW� LQ� WKH�
HVWLPDWHG� EXGJHW �$QQH[� �� �VHH� DOVR� SDUW� ������� ZKLFK� VHUYHV� DV� D� EDVLV� IRU�
FDOFXODWLRQ� RI� WKH� LQLWLDO� ()6$� JUDQW�� ZLOO� EH� YHULILHG� E\� ()6$� GXULQJ� WKH� HYDOXDWLRQ� RI
SURSRVDOV�� ()6$� UHVHUYHV� WKH� ULJKW� WR� LPSOHPHQW� WKH� QHFHVVDU\� DGDSWDWLRQV� WR� WKH�
HVWLPDWHG�HOLJLEOH�FRVWV�LQ�FDVH�WKH 5XOHV�RQ�HOLJLELOLW\�RI�FRVWV �$QQH[��� ZHUH�QRW�
FRUUHFWO\�DSSOLHG�E\�WKH�DSSOLFDQW��

,I�WKH�DPRXQW�JUDQWHG�LV�ORZHU�WKDQ�WKH�IXQGLQJ�VRXJKW�E\�WKH�DSSOLFDQW��LW�LV�XS�WR�WKH�
ODWWHU� WR� ILQG� VXSSOHPHQWDU\� ILQDQFLQJ� RU� WR� FXW� WKH� WRWDO� FRVW� RI� WKH� SURMHFW ZLWKRXW�
GLOXWLQJ�HLWKHU�WKH�REMHFWLYHV�RU�WKH�FRQWHQW��

���� (67,0$7('�%8'*(7�$1'�(/,*,%/(�&2676

7KH�SURSRVDO�PXVW�EH�DFFRPSDQLHG�E\�WKH�HVWLPDWHG�EXGJHW �$QQH[��� ZKLFK�PXVW�
EH�HVWDEOLVKHG�LQ�OLQH�ZLWK�WKH�5XOHV�RQ�HOLJLELOLW\�RI�FRVWV��$QQH[�����7KH�HVWLPDWHG�
EXGJHW�PXVW�VKRZ�DOO�WKH�FRVWV�DQG�LQFRPH�ZKLFK�WKH�DSSOLFDQW�FRQVLGHUV�QHFHVVDU\�WR�
FDUU\�RXW�WKH�SURMHFW��

(VWLPDWHG�EXGJHW�PXVW�EH�

x VXIILFLHQWO\�GHWDLOHG�WR�SHUPLW�LGHQWLILFDWLRQ��PRQLWRULQJ�DQG�FKHFNLQJ�RI�WKH�FRVWV��
x EDODQFHG��L�H��WRWDO�LQFRPH�DQG�WRWDO�SURMHFW�FRVWV�PXVW�EH�HTXDO��
x FRQVLVWHQW�ZLWK�WKH�ZRUN�SODQ�
x H[SUHVVHG�LQ�(XUR��

(VWLPDWHG� EXGJHW� ± FRVW� VLGH�� IRU� PRUH� GHWDLOV� SOHDVH� UHIHU� WR� WKH� 5XOHV� RQ�
HOLJLELOLW\�RI�FRVWV�� $QQH[���RI�WKLV�&DOO�

x (OLJLEOH�GLUHFW�FRVWV�
�� &RVWV�RI�SHUVRQQHO�
�� 7UDYHO�FRVWV�DQG�VXEVLVWHQFH�DOORZDQFHV�
�� 'HSUHFLDWLRQ�FRVWV�RI�HTXLSPHQW�RU�RWKHU�DVVHWV�
�� &RQVXPDEOHV�DQG�VXSSOLHV�
�� :RUNVKRSV��VHPLQDU��FRQIHUHQFHV�



��

�� 6XEFRQWUDFWLQJ�
�� (OLJLEOH�9$7�
�� 0LVFHOODQHRXV� FRVWV� DUH� FRVWV� DULVLQJ� GLUHFWO\� IURP� WKH� UHTXLUHPHQWV�

LPSRVHG�E\�WKH�JUDQW�DJUHHPHQW�

7KH� DERYH� �� FDWHJRULHV UHSUHVHQW� DQ� H[KDXVWLYH� OLVW� RI� SRVVLEOH� HOLJLEOH� GLUHFW� FRVWV��
+RZHYHU��LI��IRU�H[DPSOH��WKH�SURMHFW�GRHV QRW�IRUHVHH�FRVWV�IRU�ZRUNVKRSV � VHPLQDUV �
FRQIHUHQFHV��WKHQ�WKLV�FDWHJRU\�RI�FRVWV�FDQ�EH�OHIW�HPSW\�LQ�WKH�HVWLPDWHG�EXGJHW�

x (OLJLEOH� LQGLUHFW� FRVWV� LQFXUUHG� LQ� FDUU\LQJ�RXW� WKH�SURMHFW� DUH�HOLJLEOH� IRU� D� IODW�
UDWH� IXQGLQJ� FDSSHG� DW� QRW� PRUH� WKDQ� ���� RI� WKH� WRWDO� HOLJLEOH� GLUHFW� FRVWV��
6KRXOG�D�PHPEHU�RI�FRQVRUWLXP�DOUHDG\�UHFHLYH�DQ�RSHUDWLRQDO�JUDQW�IURP�WKH�(8�
EXGJHW�LWV�LQGLUHFW�FRVWV�DUH�QRW�HOLJLEOH�XQGHU�WKH�SUHVHQW�FDOO�

(VWLPDWHG�EXGJHW�± LQFRPH�VLGH�

x 0DQGDWRU\�LQFRPHV��
�� *UDQW�UHTXHVWHG�IURP�()6$�
�� $SSOLFDQW¶V�ILQDQFLDO�FRQWULEXWLRQ��
�� 3DUWQHUV¶ ILQDQFLDO�FRQWULEXWLRQ �LI�DSSO\LQJ�LQ�FRQVRUWLXP��

x 2SWLRQDO�LQFRPHV��
�� )LQDQFLDO�FRQWULEXWLRQV�IURP�RWKHU�SXEOLF�ERGLHV�
�� ,QFRPH�JHQHUDWHG�E\�WKH�SURMHFW�

���� $33529('�(67,0$7('�%8'*(7�

7KH�HVWLPDWHG�EXGJHW�VXEPLWWHG�ZLWK�WKH�SURSRVDO� LV�DQDO\VHG�E\�()6$��DV�SDUW�RI� WKH�
HYDOXDWLRQ�SURFHVV��LQ�RUGHU�WR�

x DVVHVV�ZKHWKHU�LW�LV�UHDOLVWLF�
x DVVHVV�ZKHWKHU�LW�LV�FRQVLVWHQW�ZLWK�WKH�SURSRVHG�SURMHFW��
x DVVHVV�ZKHWKHU�WKH�HVWLPDWHG�EXGJHW�LV�VXIILFLHQWO\�GHWDLOHG�
x DVVHVV�ZKHWKHU�WKH�FRVW�LWHPV�DUH�UHDVRQDEO\�MXVWLILHG�
x HOLPLQDWH� FRVW� LWHPV� ZKLFK� FDQQRW� EH� DFFHSWHG� DFFRUGLQJ� WR� WKH� 5XOHV� RQ�

HOLJLELOLW\�RI�FRVWV��$QQH[����

$Q� RYHUHVWLPDWLRQ� RU� XQGHUHVWLPDWLRQ� RI� FRVWV�� RU� PLVVLQJ� MXVWLILFDWLRQ� RI� WKH� FRVWV��
PLVVLQJ� GHWDLOV�� RU� GHWHFWHG� LQFRQVLVWHQF\�ZLWK� WKH� WHFKQLFDO� GHVFULSWLRQ� RI� WKH� SURMHFW�
ZLOO�DOO�KDYH�D�QHJDWLYH�LPSDFW�RQ�WKH�HYDOXDWLRQ�VFRUH�XQGHU�WKH�DZDUG�FULWHULD ��DQG�
����

,I� ()6$� UHJDUGV� WKH� HVWLPDWHG� EXGJHW� DV� UHDOLVWLF�� FRQVLVWHQW� ZLWK� WKH� WHFKQLFDO�
GHVFULSWLRQ�RI�SURMHFW�� VXIILFLHQWO\�GHWDLOHG��ZHOO� MXVWLILHG�DQG�HVWDEOLVKHG� LQ�DFFRUGDQFH�
ZLWK�WKH 5XOHV�RQ�HOLJLELOLW\�RI�FRVWV �$QQH[��� DQG�KHQFH�QR�PRGLILFDWLRQ�LV�QHHGHG��
LW�ZLOO�EHFRPH�WKH�DSSURYHG�HVWLPDWHG�EXGJHW DQG�WKH�()6$�JUDQW�PD\�FRUUHVSRQG�WR�
WKH�DSSOLFDQW¶V�UHTXHVW��,Q�VRPH�FDVHV��WKH�DQDO\VLV�RI�WKH�HVWLPDWHG�EXGJHW�FRXOG�UHVXOW�
LQ�()6$�VXJJHVWLQJ�UHGXFWLRQV��H�J��QHHG�WR�FRUUHFW� WKH�FRVWV� LQ� OLQH�ZLWK� WKH�5XOHV�RQ�
HOLJLELOLW\� RI� FRVWV�� $IWHU� WKH� SURSRVHG� PRGLILFDWLRQV� DUH� DJUHHG� E\� WKH� DSSOLFDQW� DQG�
()6$�� WKH� HVWLPDWHG�EXGJHW�� DV�PRGLILHG��ZLOO� EHFRPH� WKH�DSSURYHG� HVWLPDWHG�EXGJHW�
IRU�WKH�SURMHFW��

���� ,1,7,$/�()6$�*5$17�

+DYLQJ�DJUHHG�WKH�DSSURYHG�HVWLPDWHG�EXGJHW��DQG�SURYLGHG�WKH�SURSRVDO�LV�VHOHFWHG�IRU�
WKH� JUDQW� DZDUG�� ()6$� ZLOO� HVWDEOLVK� WKH� DPRXQW� RI� WKH� LQLWLDO� ()6$� JUDQW�� KDYLQJ�
UHJDUG� WR� WKH� OLPLWV� VHW� RXW� LQ� SDUW� ��� RI WKLV� FDOO�� 7KH� LQLWLDO� ()6$� JUDQW� ZLOO� EH�
H[SUHVVHG�DV�DQ�DPRXQW�LQ�(XUR�DQG�DOVR�DV�D�SHUFHQWDJH��()6$�PD[������FR�ILQDQFLQJ�



��

UDWH�� RI� WKH� WRWDO� HOLJLEOH� SURMHFW� FRVW�� 7KLV� DPRXQW� ZLOO� EH� LQGLFDWHG� LQ� WKH� JUDQW�
DJUHHPHQW�DV�WKH�PD[LPXP�JUDQW�DPRXQW�

���� ),1$/�()6$�*5$17�

0D[LPXP� JUDQW� DPRXQW� VHW� RXW� LQ� WKH� JUDQW� DJUHHPHQW� LV FDOFXODWHG� EDVHG� RQ� WKH�
HVWLPDWHG� HOLJLEOH� FRVWV�� 7KH� ILQDO� ()6$� JUDQW ZLOO� QDWXUDOO\� KDYH� WR� EH� GHWHUPLQHG�
EDVHG�RQ�DFWXDOO\�LQFXUUHG�FRVWV��7KH�ILQDO�()6$�JUDQW�LV�GHWHUPLQHG�E\�()6$�LQ�OLQH�ZLWK�
$UWLFOH�,,����RI�WKH�*UDQW�DJUHHPHQW��

���� 38%/,&,7<

7KH�EHQHILFLDULHV�DUH�H[SHFWHG�WR�IROORZ�WKH�UXOHV�RQ�YLVLELOLW\�RI�()6$�IXQGLQJ�VHW�RXW�LQ�
$UWLFOH�,,�� RI�WKH�JUDQW�DJUHHPHQW��

$FFRUGLQJ� WR� $UWLFOH� ��� RI� WKH� (8� )LQDQFLDO� 5HJXODWLRQ� ()6$� LV� ERXQG� WR� SXEOLVK�
LQIRUPDWLRQ�RQ�UHFLSLHQWV�RI�LWV�JUDQWV�DW�LWV�ZHEVLWH��6XFK�SXEOLFDWLRQ�VKDOO�WDNH�SODFH�QR�
ODWHU� WKDQ� ��� -XQH� RI� WKH� \HDU� IROORZLQJ� WKH� ILQDQFLDO� \HDU� LQ� ZKLFK� WKH� JUDQWV� ZHUH�
DZDUGHG�DQG�VKDOO�FRYHU�WKHVH�GDWD�RI�WKH�EHQHILFLDULHV�

x QDPH�RI�WKH�EHQHILFLDU\�
x DGGUHVV�RI�WKH�EHQHILFLDU\�
x VXEMHFW�RI�WKH�JUDQW�
x DPRXQW�DZDUGHG�

,Q� DGGLWLRQ�� ()6$� UHVHUYHV� WKH� ULJKW� WR� SXEOLVK VLPLODU LQIRUPDWLRQ� RQ� WKH� DZDUGHG�
SURMHFW� RQ� WKH� ()6$� ZHEVLWH�� VRFLDO� PHGLD�� DQG� VLPLODU� FKDQQHOV DV� ZHOO� DV� D� SURMHFW�
VXPPDU\�DQG�DQ�RYHUYLHZ�RI�DFWLYLWLHV�UHODWHG�WR�WKH�SURMHFW�

���� 3527(&7,21�2)�3(5621$/�'$7$�,1�5(/$7,21�72�*5$17�352&('85(6

3URFHVVLQJ� \RXU� DSSOLFDWLRQ� LQ� WKH� FRQWH[W� RI� WKLV� JUDQW� SURFHGXUH�� ZLOO� LQYROYH� WKH�
UHFRUGLQJ� DQG� SURFHVVLQJ� RI� SHUVRQDO� GDWD� �L�H�� WKH� QDPH�� DQ\� &9� DQG� FRQWDFW� GHWDLOV�
DQG�RU� ILQDQFLDO� GHWDLOV� RI� LQGLYLGXDOV� FRQWDLQHG� LQ� \RXU� DSSOLFDWLRQ�� SXUVXDQW� WR�
5HJXODWLRQ��(&��1������������

8QOHVV�LQGLFDWHG�RWKHUZLVH��WKH�TXHVWLRQV�DQG�DQ\�SHUVRQDO�GDWD�UHTXHVWHG�DUH�UHTXLUHG�
WR�HYDOXDWH�WKH�DSSOLFDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�VSHFLILFDWLRQV�RI�WKH�&DOO�DQG�WKH�GDWD�
ZLOO�EH�SURFHVVHG�VROHO\�IRU�WKDW�SXUSRVH�

'HWDLOHG� LQIRUPDWLRQ�RQ� WKH�SURFHVVLQJ�RI�SHUVRQDO� GDWD� LQ� WKH� FRQWH[W� RI�JUDQW� DZDUG�
SURFHGXUHV� RI� ()6$� LV� JLYHQ� LQ� WKH� 3ULYDF\� 6WDWHPHQW DYDLODEOH� RQ� WKH� ()6$� ZHEVLWH���
7KLV�RQ�OLQH�SULYDF\�VWDWHPHQW�GHWDLOV�WKH�IROORZLQJ�

x WKH�OHJDO�EDVLV��SXUSRVH�DQG�FRQWUROOHU�RI�WKH�SHUVRQDO�GDWD SURFHVVLQJ�
x ZKDW�SHUVRQDO�LQIRUPDWLRQ�()6$�LV�FROOHFWLQJ�DQG�RU�IXUWKHU�SURFHVVLQJ�
x WR�ZKRP�SHUVRQDO�GDWD�LV�GLVFORVHG�
x ZKDW� WHFKQLFDO� PHDQV� DUH� DSSOLHG� IRU� GDWD� SURFHVVLQJ� DQG� ZD\� LQ� ZKLFK� ()6$�

VHFXUHV�WKH�LQIRUPDWLRQ�
x KRZ�GDWD�VXEMHFWV�FDQ�DFFHVV��PRGLI\�DQG�GHOHWH�WKHLU�LQIRUPDWLRQ�
x KRZ�ORQJ�()6$�NHHSV�WKH�SHUVRQDO�GDWD�
x WKH�FRQWDFW�GHWDLOV�IRU�GDWD�VXEMHFWV�WR�H[HUFLVH�WKHLU�ULJKWV�
x WKH�ULJKW�RI�UHFRXUVH�WR�WKH�(XURSHDQ�'DWD�3URWHFWLRQ�6XSHUYLVRU�

<RXU� SHUVRQDO� GDWD� PD\� EH� UHJLVWHUHG� LQ� WKH� (DUO\� 'HWHFWLRQ� DQG� ([FOXVLRQ� 6\VWHP�
�('(6�� LI� \RX� DUH� LQ� RQH� RI� WKH� VLWXDWLRQV� PHQWLRQHG� LQ� $UWLFOH� ���� RI� WKH� )LQDQFLDO�
5HJXODWLRQ�� )RU� PRUH� LQIRUPDWLRQ� VHH� WKH� 3ULYDF\� 6WDWHPHQW� RQ�
KWWS���HF�HXURSD�HX�EXGJHW�H[SODLQHG�PDQDJHPHQW�SURWHFWLQJ�SURWHFWBHQ�FIP



��

,Q�FDVH�WKH�LPSOHPHQWDWLRQ�RI�DFWLYLWLHV�XQGHU�DQ�DZDUGHG�JUDQW�HQWDLOV�WKH�SURFHVVLQJ�RI�
SHUVRQDO� GDWD�� WKH� EHQHILFLDU\� VKDOO� FRPSO\� ZLWK� WKH� UHOHYDQW� UXOHV� LQ� WKH� *UDQW�
$JUHHPHQW��$QQH[��� DV�D�GDWD�SURFHVVRU�RI�()6$���

���� 38%/,&�$&&(66�72�'2&80(176

,Q�WKH�JHQHUDO�LPSOHPHQWDWLRQ�RI�LWV�DFWLYLWLHV�DQG�IRU�WKH�SURFHVVLQJ�RI�JUDQW�SURFHGXUHV�
LQ�SDUWLFXODU��()6$�REVHUYHV�5HJXODWLRQ��(&��1R ����������RI�WKH�(XURSHDQ�3DUOLDPHQW
DQG� RI� WKH� &RXQFLO� RI� ��� 0D\� ����� UHJDUGLQJ� SXEOLF� DFFHVV� WR� (XURSHDQ� 3DUOLDPHQW��
&RXQFLO�DQG�&RPPLVVLRQ�GRFXPHQWV�

��� 6(/(&7,1*�352326$/6

7KH�(YDOXDWLRQ�&RPPLWWHH HVWDEOLVKHG�E\�()6$�VSHFLILFDOO\� IRU� WKLV� FDOO�ZLOO� HYDOXDWH�
WKH�VXEPLWWHG�SURSRVDOV�LQ�ILYH�VWHSV�

�� 9HULILFDWLRQ�RI�VXEPLVVLRQ�UHTXLUHPHQWV��VHH������
�� (OLJLELOLW\�FULWHULD��VHH������
�� ([FOXVLRQ�FULWHULD��VHH������
�� 6HOHFWLRQ�FULWHULD��VHH������
�� $ZDUG�FULWHULD��VHH������

,I� WKH� SURSRVDO� IDLOV� DW� DQ\� VWHS� LW� LV� DXWRPDWLFDOO\� H[FOXGHG� IURP� IXUWKHU� HYDOXDWLRQ��
()6$�PD\�FRQWDFW�WKH�DSSOLFDQW�GXULQJ�WKH�HYDOXDWLRQ�SURFHVV�LI�WKHUH�LV�D�QHHG�WR�FODULI\�
FHUWDLQ�DVSHFWV�RU�IRU�WKH�FRUUHFWLRQ�RI�FOHULFDO�PLVWDNHV��

��� 9(5,),&$7,21�2)�68%0,66,21�5(48,5(0(176

7KH�IROORZLQJ�ZLOO�EH�YHULILHG�

x 7KH�SURSRVDO�ZDV�VXEPLWWHG�ZLWKLQ�WKH�GHDGOLQH�IRU�VXEPLVVLRQ�RI�SURSRVDOV�
x 7KH�SURSRVDO�LV�VXEPLWWHG�RQ�WKH�()6$�DSSOLFDWLRQ�IRUP��$QQH[����
x 7KH�SURSRVDO�LV�GXO\�VLJQHG�E\�WKH�DXWKRULVHG�UHSUHVHQWDWLYH�RI�WKH�DSSOLFDQW�
x 7KH�SURSRVDO�LV�FRPSOHWH�DQG�LQFOXGHV�DOO�WKH�VXSSRUWLQJ�GRFXPHQWV�

��� (/,*,%,/,7<�&5,7(5,$�

7KH�IROORZLQJ�ZLOO�EH�YHULILHG���
x 7KH�DSSOLFDQW�DSSOLHV�LQ�D�FRQVRUWLXP�ZLWK�SDUWQHU�V�
x 7KH�DSSOLFDQW�DQG�LWV�SDUWQHU�V�DUH�RQ�WKH�OLVW�RI�FRPSHWHQW�RUJDQLVDWLRQV�GHVLJQDWHG�

E\�WKH�0HPEHU�6WDWHV� LQ�DFFRUGDQFH�ZLWK�$UW� ���RI�5HJXODWLRQ��(&� 1R ���������
DQG�&RPPLVVLRQ�5HJXODWLRQ��(&��1R������������7KLV�OLVW�LV�UHJXODUO\�XSGDWHG�E\�WKH�
()6$�0DQDJHPHQW�%RDUG�

x 7KH� DSSOLFDQW� DQG� LWV� SDUWQHU�V� DUH IURP� GLIIHUHQW 0HPEHU� 6WDWHV�� ,FHODQG� RU�
1RUZD\�

x 7KH�DSSOLFDQW�DQG�LWV SDUWQHU�V�SDUWLFLSDWH�LQ�WKH�SURMHFW�ILQDQFLDOO\�
x 7KH�DSSOLFDQW�LWV�SDUWQHU�V�DUH�LQYROYHG�LQ�WKH�H[HFXWLRQ�RI�WKH�SURMHFW�
x 6XEFRQWUDFWLQJ�� LI� DQ\�� LV� MXVWLILHG� LQ� WKH� SURSRVDO� DQG� LQGLFDWHG� LQ� WKH� HVWLPDWHG�

EXGJHW�

'RFXPHQWV�WR�EH�SURYLGHG�

x /(*$/�(17,7<�)250� �$QQH[���� �GRZQORDG� WHPSODWH KHUH� WR� EH� FRPSOHWHG�
DQG�VLJQHG�E\�WKH�DSSOLFDQW�DQG�LQ�FDVH�RI�FRQVRUWLXP�DOVR�E\�LWV�SDUWQHU�V�

x ),1$1&,$/�,'(17,),&$7,21�)250��$QQH[��� �GRZQORDG�WHPSODWH KHUH� WR�
EH� FRPSOHWHG� RQO\� E\� WKH� DSSOLFDQW� DQG� LQ� FDVH� RI� FRQVRUWLXP� RQO\� E\� WKH�
FRRUGLQDWRU�



��

3OHDVH�QRWH�

� 7KHUH�LV�QR�QHHG�WR�VXEPLW�WKHVH�IRUPV�LI�WKH\�KDYH�DOUHDG\�EHHQ�VXEPLWWHG�XQGHU�
DQRWKHU�()6$�SURFXUHPHQW�RU�JUDQW�SURFHGXUH�DQG�SURYLGHG�WKDW�WKHVH�IRUPV�DUH�
VWLOO�YDOLG��,Q�WKLV�FDVH�VLPSO\�LQGLFDWH�LQ�WKH�DSSOLFDWLRQ�IRUP�WKH�UHIHUHQFH�RI�WKH�
FDOO�XQGHU�ZKLFK�WKH�IRUP�V�ZHUH�VXEPLWWHG�WR�()6$�

� ()6$�UHVHUYHV�WKH�ULJKW�GXULQJ�WKH�HYDOXDWLRQ�SURFHGXUH�WR�UHTXHVW�WKH�IROORZLQJ�
VXSSRUWLQJ�GRFXPHQWV�UHJDUGLQJ�WKH�/HJDO�(QWLW\�)RUP��IRU�D�SXEOLF�ERG\� D�FRS\�
RI� WKH� UHVROXWLRQ� RU� GHFLVLRQ� HVWDEOLVKLQJ� WKH� SXEOLF� ERG\�� RU� RWKHU� RIILFLDO�
GRFXPHQW�HVWDEOLVKLQJ�WKDW�SXEOLF�ERG\� IRU�D�SULYDWH�ERG\� DQ�H[WUDFW� IURP�WKH�
RIILFLDO� MRXUQDO�� FRS\� RI� DUWLFOHV� RI� DVVRFLDWLRQ�� H[WUDFW� RI� WUDGH� RU� DVVRFLDWLRQ�
UHJLVWHU��FHUWLILFDWH�RI�OLDELOLW\�WR�9$7��LI��DV�LQ�FHUWDLQ FRXQWULHV��WKH�WUDGH�UHJLVWHU�
QXPEHU� DQG� 9$7� QXPEHU� DUH� LGHQWLFDO� RQO\� RQH� RI� WKHVH� GRFXPHQWV� ZLOO� EH�
UHTXLUHG��

7KH�IROORZLQJ�LV�DSSOLFDEOH�IRU�WKH�FRQVRUWLXP�

x 3$571(56+,3�67$7(0(17�� LV� UHTXLUHG� LQGLFDWLQJ WKH� WHFKQLFDO�DQG� ILQDQFLDO�
LQYROYHPHQW RI� DOO� SDUWQHUV�� 7KH� DSSOLFDQW� DQG� SDUWQHU�V� PXVW� VLJQ� WKLV�
SDUWQHUVKLS�VWDWHPHQW��1R�WHPSODWH�LV�SURYLGHG�E\�()6$�

��� (;&/86,21�&5,7(5,$

7KH�DSSOLFDQW�DQG�SDUWQHU�V�PXVW�VLJQ�D�GHFODUDWLRQ�RQ�WKHLU�KRQRXU�FHUWLI\LQJ�WKDW�WKH\�
DUH�QRW�LQ�RQH�RI�WKH�H[FOXVLRQ�VLWXDWLRQV�UHIHUUHG�WR�LQ�WKH�$UWLFOHV�����RI�(8�)LQDQFLDO�
5HJXODWLRQ�DV�OLVWHG�WKHUHLQ��

'RFXPHQWV�WR�EH�SURYLGHG�

x 7+(�'(&/$5$7,21�21�+21285 )25�(;&/86,21�&5,7(5,$ �$QQH[����
WHPSODWH�LV�SXEOLVKHG�WRJHWKHU�ZLWK�WKLV�&DOO��WR�EH�FRPSOHWHG�VLJQHG�LQGLYLGXDOO\�
E\�WKH�DSSOLFDQW�DQG�E\�HDFK�RI�WKH�SDUWQHUV��

��� 6(/(&7,21�&5,7(5,$

3XUSRVH�RI�WKH�VHOHFWLRQ�FULWHULD�LV�WR�YHULI\�WKH�ILQDQFLDO�DQG�RSHUDWLRQDO�FDSDFLW\�RI�WKH�
DSSOLFDQW�DQG�SDUWQHUV�

)LQDQFLDO�FDSDFLW\�

7KH� DSSOLFDQW� DQG� FRQVRUWLXP� SDUWQHUV� PXVW� KDYH� VWDEOH� DQG� VXIILFLHQW� ILQDQFLDO�
UHVRXUFHV�WR�

x PDLQWDLQ� WKHLU� DFWLYLW\� WKURXJKRXW� WKH� SHULRG� GXULQJ� ZKLFK� WKH� SURMHFW� LV� EHLQJ�
FDUULHG�RXW� DQG�

x SDUWLFLSDWH�LQ�LWV�IXQGLQJ�

2SHUDWLRQDO�FDSDFLW\�

7KH� FRQVRUWLXP� DV� D�ZKROH PXVW� KDYH� WKH� SURIHVVLRQDO� UHVRXUFHV�� FRPSHWHQFLHV� DQG�
TXDOLILFDWLRQV�QHFHVVDU\�WR�FRPSOHWH�WKH�SURSRVHG�SURMHFW�

'RFXPHQWV�WR�EH�SURYLGHG�E\�WKH�DSSOLFDQW�

*HQHULF� HYLGHQFH�� 7+(� '(&/$5$7,21� 21� +21285� 21� 6(/(&7,21�
&5,7(5,$��$QQH[����

*HQHULF�HYLGHQFH��LI�DSSOLFDEOH���DGGLWLRQDO�GRFXPHQW�IRU�SULYDWH�ERGLHV�RQO\��
WR� EH� VXEPLWWHG� RQO\� LI� WKH� JUDQW� UHTXHVWHG� IURP� ()6$� LV� !� ������� ¼��



��

6,03/,),('�),1$1&,$/�67$7(0(17��$QQH[��� �WHPSODWH�DYDLODEOH�DW�()6$¶V�
ZHEVLWH��SXEOLVKHG�WRJHWKHU�ZLWK�WKLV�&DOO��FRPSOHWHG�IRU�DW�OHDVW�WKH�ODVW���FORVHG�
ILQDQFLDO�\HDUV�

(YLGHQFH�UHTXHVWHG��7+(�&855,&8/80�9,7$( RI�WKH�H[SHUWV�DQG�DOO�RWKHU�
VWDII�WR�EH�LQYROYHG�LQ�WKH�SURMHFW��RU��LI�WKH�LQGLYLGXDO�PHPEHUV�DUH�QRW�\HW�
DVVLJQHG�IRU�WKH�SURSRVHG�SURMHFW��DW�OHDVW�VWDII�SURILOHV�QHFHVVDU\�IRU�WKH�SURMHFW�
7KHUH�LV QR�PLQLPXP�QXPEHU�RI�&9V�UHTXLUHG��(DFK�DSSOLFDQW�FDQ�FKRRVH�WKH�&9�
IRUPDW��KRZHYHU�WKH�LQIRUPDWLRQ�WR�EH�LQFOXGHG�LQ�HDFK�&9�VKRXOG�EH�FRPSOHWH�
3OHDVH�QRWH�WKDW�IRU�WKH�LGHQWLILHG�LQGLYLGXDO�WHDP�PHPEHUV�OLVWHG�LQ�WKH�
(VWLPDWHG�%XGJHW�XQGHU�WKH�VSUHDGVKHHW�$���3HUVRQQHO�&RVWV��WKH�&9V�VKRXOG�
DOVR�EH�SURYLGHG��,I�RQO\�VWDII�SURILOHV�DUH�DYDLODEOH�WKHQ�D�GHVFULSWLRQ�RI�WKH�VWDII�
SURILOH�VKRXOG�EH�SURYLGHG�

*HQHULF�HYLGHQFH��LI�DSSOLFDEOH���/(77(5�2)�&200,70(17��DSSOLFDEOH RQO\�
LQ�WKH�FDVH�ZKHQ�DQRWKHU�SXEOLF�ERG\�ILQDQFLDOO\�FRQWULEXWHV�WR�WKH�SURMHFW��ERG\�
RWKHU�WKDQ�()6$��DSSOLFDQW�RU�LQ�FDVH�RI�FRQVRUWLXP��LWV�SDUWQHUV���WR�EH VLJQHG�E\�
WKH� FRQWULEXWLQJ� SXEOLF� ERG\�� LW� VHUYHV� WR� FRQILUP� LWV� FRPPLWPHQW� WR� ILQDQFLDOO\�
FRQWULEXWH�WR�WKH�SURMHFW��QR�WHPSODWH LV�SURYLGHG�E\�()6$�

��� $:$5'�&5,7(5,$�

7KH� DZDUG� FULWHULD� VHUYH� WR� DVVHVV� WKH� TXDOLW\� RI� WKH� SURSRVDOV� LQ� UHODWLRQ� WR� WKH�
REMHFWLYHV�RI�WKH�&DOO��7KH�IROORZLQJ�DZDUG�FULWHULD DUH�DSSOLFDEOH�

�� 7KH�H[WHQW�WR�ZKLFK�WKH�SURSRVDO�LV��WRWDO�0$;����32,176��
D��ZLWKLQ�WKH�VFRSH RI�WKH�&DOO��0$;���32,176���
E� FOHDU LQ SURMHFW�REMHFWLYH�DQG�GHVFULSWLRQ �0$;���32,176��
F� IHDVLEOH DQG�GHOLYHULQJ�RXWSXW�WKDW�ZLOO�EH�XVHIXO��0$;����32,176��

�� ,QQRYDWLYH� QDWXUH RI� WKH� SURSRVHG� DFWLRQ�� LW� VKRXOG� EH� LQQRYDWLYH� DQG� DYRLG�
GXSOLFDWLRQ�ZLWK�RWKHU�H[LVWLQJ�DFWLRQV�DW�(8� OHYHO�� L�H�� WKH�DSSOLFDQW�PXVW� FOHDUO\�
LGHQWLI\�WKH�SURJUHVV�WKH�SURMHFW�LQWHQGV�WR�PDNH�ZLWKLQ�D�JLYHQ�ILHOG�LQ�UHODWLRQ�WR�
WKH�VWDWH�RI�WKH�DUW�DQG�GHPRQVWUDWH�WKDW��DV� IDU�DV� LW� LV�DZDUH��WKHUH�ZLOO�QRW� EH�
LQDSSURSULDWH�GXSOLFDWLRQ��ZKHWKHU�SDUWLDO�RU�WRWDO��EHWZHHQ�SURMHFWV�DQG�DFWLYLWLHV�
DOUHDG\�FDUULHG�RXW�DW�(8�DQG�LQWHUQDWLRQDO�OHYHO��0$;����32,176�

�� 7KH� H[WHQW� WR� ZKLFK� WKH� SURSRVDO� LV� OLNHO\� WR� ERRVW� VFLHQWLILF� FRRSHUDWLRQ
EHWZHHQ�()6$�DQG�06��DQG�DW (8�OHYHO��LQ�SDUWLFXODU��WRWDO�0$;����32,176���

D� FRQVRUWLXP� VL]H�� IRU� DQ\� DGGLWLRQDO� FRQVRUWLXP� PHPEHU� EH\RQG� WKH�
PDQGDWRU\���PHPEHUV����DGGLWLRQDO�SRLQWV��XS�WR�D�PD[LPXP�RI����DGGLWLRQDO�
SRLQWV��0$;����32,176��DQG

E� FRQVRUWLXP� JHRJUDSKLFDO� FRYHUDJH�� DSSOLFDQWV� PXVW� HQVXUH� WKDW� WKH�
JHRJUDSKLFDO�FRYHUDJH�RI�WKH�SURMHFW�UHIOHFWV�WKH�REMHFWLYHV��DQG�H[SODLQ�WKH�
FKRLFH�RI�SURMHFW�SDUWQHUV��LQFOXGLQJ�WKHLU�UROH��0$;���32,176�

�� 3URMHFW� SODQQLQJ�� LQFOXGLQJ� SURMHFW� SKDVHV�� WLPHOLQH�� PLOHVWRQHV�� RXWSXW� DQG�
GHOLYHUDEOHV��SURYLGLQJ�D�*DQWW�FKDUW��0$;����32,176�

�� 7DVN�GLVWULEXWLRQ DPRQJ�FRQVRUWLXP�SDUWQHUV�DQG�LQGLYLGXDO�WHDP�PHPEHUV��DOVR�
FRPPXQLFDWLRQ� ERWK� LQWHUQDOO\� �L�H�� ZLWKLQ� WKH� FRQVRUWLXP�WHDP�� DQG� H[WHUQDOO\�
�ZLWK�()6$�DQG�VWDNHKROGHUV���0$;����32,176�

�� $GHTXDF\�RI�WKH GLVVHPLQDWLRQ�VWUDWHJ\��LOOXVWUDWLQJ�WKH�HQYLVDJHG�GLVVHPLQDWLRQ�
WRROV�� LQFOXGLQJ� ZKDW�� KRZ�� ZKHQ�� WR� ZKRP� DQG� ZK\� WR� EH� GLVVHPLQDWHG�� DQG�
PHWKRGRORJ\� WR� HQVXUH� WUDQVIHUDELOLW\� RI� UHVXOWV� DQG� VXVWDLQDELOLW\� RI� SURMHFW�
DFWLYLWLHV�DQG�UHVXOWV��DQG LPSDFW�RQ� WDUJHW�JURXSV �LQ�SDUWLFXODU�� WKH� ORQJ� WHUP�
HIIHFW�V� DQG�SRWHQWLDO�PXOWLSOLHU� HIIHFW�V� VXFK� DV� UHSOLFDEOH�� WUDQVIHUDEOH� DQG�
VXVWDLQDEOH�DFWLYLWLHV���0$;����32,176�



��

�� 'HVFULSWLRQ�RI� LGHQWLILHG�ULVNV�DQG�SURSRVHG�PLWLJDWLQJ�DFWLRQV��VSHFLILF�WR�WKH
SURSRVHG�SURMHFW��0$;���32,176�

�� 'HVFULSWLRQ�RI�VSHFLILF�TXDOLW\�DVVXUDQFH�PHDVXUHV SURSRVHG�IRU�WKH�SURMHFW�WR�
JXDUDQWHH�KLJK�TXDOLW\�RI�RXWSXW�GHOLYHUDEOHV��0$;���32,176�

�� &RVW� HIIHFWLYHQHVV�� SURSHU� MXVWLILFDWLRQ� GHPRQVWUDWLQJ� WKDW� WKH� H[SHFWHG� DGGHG�
YDOXH� RI� WKH� SURMHFW� FDQ� EH� DFKLHYHG� HIILFLHQWO\� ZLWKLQ� WKH� SURSRVHG� FRVW� RI� WKH�
SURMHFW��0$;���32,176�

���7HFKQLFDO�DQG�ILQDQFLDO�FRQVLVWHQF\�RI�WKH�SURSRVDO��FRQVLVWHQF\�EHWZHHQ�WKH�
SURSRVHG� SURMHFW� DQG� LWV� HVWLPDWHG� EXGJHW�� H�J�� KRZ� LW� UHIOHFWV� WKH� WDVN�
GLVWULEXWLRQ�UROH� RI� SDUWQHUV�� FRPSOLDQFH� ZLWK� ()6$¶V� UXOHV� RQ� HOLJLELOLW\� RI� FRVWV��
0$;���32,176�

,Q�RUGHU�WR�EH�FRQVLGHUHG�IRU�D�UHVHUYH�OLVW��WKH�SURSRVDO�PXVW��
x VFRUH�D�PLQLPXP�RI����SRLQWV�RXW�RI�PD[LPXP�SRVVLEOH�����SRLQWV�

DQG�DW�WKH�VDPH�WLPH�
x IRU� WKH�FULWHULD� ���������DQG�����VFRUH�DW� OHDVW�KDOI�RI� WKH�SRLQWV�DWWULEXWHG� WR�HDFK�

FULWHULRQ�

3URSRVDOV�ZKLFK�KDYH�VDWLVILHG�WKHVH�TXDOLW\�WKUHVKROGV�ZLOO�EH�UDQNHG�LQ�D�UHVHUYH�OLVW�

����352&(66�)2//2:,1*�7+(�$66(660(17�$*$,167�$:$5'�&5,7(5,$

()6$� HVWDEOLVKHV WKH� UHVHUYH� OLVW� E\� UDQNLQJ�SURSRVDOV�ZKLFK� KDYH� VDWLVILHG� WKH� DZDUG�
FULWHULD�WKUHVKROGV�

7KH� DSSOLFDQW�V��ZLOO� EH� QRWLILHG�� RQFH� WKH� HYDOXDWLRQ� KDV� EHHQ� ILQDOL]HG��ZKHWKHU� WKH\�
DUH�SODFHG�RU�QRW�RQ�WKH�UHVHUYH�OLVW�

()6$�UHVHUYHV�WKH�ULJKW�WR�LQYLWH�DSSOLFDQWV�RQ�WKH�UHVHUYH�OLVW��IROORZLQJ�WKHLU�UDQNLQJ�RQ�
WKH�UHVHUYH�OLVW��WR�DGDSW�WKHLU�SURSRVDO�EDVHG�RQ�WKH�HYDOXDWRUV
�FRPPHQWV RQO\�LI�VXFK�
DGMXVWPHQWV� LPSO\� D� QRQ�VXEVWDQWLDO� FKDQJH� WR� WKH� DSSOLFDWLRQ�� ,Q� WKH� FDVH� VRPH�
DSSOLFDQWV�IDLO�WR�DGDSW�WKHLU SURSRVDO��()6$�UHVHUYHV�WKH�ULJKW�WR�UHMHFW�WKH�FR�IXQGLQJ�RI�
WKDW�SURMHFW��

,Q�FDVH�DGGLWLRQDO�IXQGV�ZLOO�EH�PDGH�DYDLODEOH��VHH�������()6$�GLVWULEXWHV�WKH�DGGLWLRQDO�
IXQGV� WR� WKH� QH[W� KLJKHVW� UDQNHG� VXFFHVVIXO� SURSRVDO�V��� RQ� FRQGLWLRQ� WKHUH� DUH� QR�
RYHUODSV�ZLWK� WKH� ILUVW�DZDUGHG�SURSRVDO��7KH�(YDOXDWLRQ�&RPPLWWHH�VKRXOG�DVVHVV�DQG�
FRQILUP�WKDW� WKHUH� LV�QR�GXSOLFDWLRQ�RI�VFRSH�DQG�WKLV�VKRXOG�EH�UHIOHFWHG� LQ� WKH�DZDUG�
GHFLVLRQ��)ROORZLQJ�WKH�VXFFHVVIXO�FRQFOXVLRQ�RI�WKH�DGDSWDWLRQ�SKDVH��WKH�DZDUG�GHFLVLRQ
ZLOO�EH�WDNHQ�E\�()6$�

7KH�DSSOLFDQWV�ZLOO�EH�QRWLILHG��RQFH�WKH�HYDOXDWLRQ�KDV�EHHQ�ILQDOLVHG��ZKHWKHU�WKH\�DUH�
SURSRVHG�IRU�JUDQW�DZDUG�RU�QRW�

6XEVHTXHQWO\�� WKH� JUDQW� DJUHHPHQW�V� ZLOO� EH� SUHSDUHG EDVHG� RQ� WKH� GUDIW� JUDQW�
DJUHHPHQW�LQ�$QQH[���

�� 68%0,77,1*�352326$/6�

��� $33/,&$7,21�)250

7KH�SURSRVDO�PXVW�EH�VXEPLWWHG�XVLQJ�WKH�()6$�$33/,&$7,21�)250��$QQH[���� 7KH�
DSSOLFDWLRQ�IRUP�LV�SXEOLVKHG�WRJHWKHU�ZLWK�WKLV�FDOO�

x 7KH�DSSOLFDWLRQ�IRUP�VKDOO�EH�GXO\�FRPSOHWHG�LQ�DOO�LWV�SDUWV�
x 7KH�DSSOLFDWLRQ�IRUP�VKDOO�EH�VXSSRUWHG�ZLWK�DOO�WKH�UHTXHVWHG�DQQH[HV�
x 7KH�DSSOLFDWLRQ�IRUP�PXVW�EH�VLJQHG�E\�D�GXO\�DXWKRULVHG�OHJDO�UHSUHVHQWDWLYH�RI�

WKH�DSSOLFDQW�



��

,I� DQ� DSSOLFDQW� ZLVKHV� WR� VXEPLW�PRUH� WKDQ� RQH� SURSRVDO�� HDFK� SURSRVDO� QHHGV� WR� EH�
VXEPLWWHG�VHSDUDWHO\�

7KH�DSSOLFDQW�VKRXOG�EH�SUHFLVH�DQG�SURYLGH�HQRXJK�GHWDLO�WR�HQVXUH�WKH�SURSRVDO�LV�ZHOO�
GHVFULEHG�LQ�WKH�DSSOLFDWLRQ�IRUP��

3OHDVH�QRWH�WKDW��E\�VXEPLWWLQJ�WKH�SURSRVDO��WKH�DSSOLFDQW�DQG�LWV�SDUWQHU�V DFFHSW�V�WKH�
SURFHGXUHV�DQG�FRQGLWLRQV�DV�GHVFULEHG�LQ�WKLV�&DOO�DQG�LQ�WKH�GRFXPHQWV�UHIHUUHG�WR�LQ�
LW�

,Q� DGGLWLRQ� WR� D� IXOO� SDSHU� YHUVLRQ� RI� WKH� DSSOLFDWLRQ� WKH� DSSOLFDQW� VKDOO� VXEPLW� WKH�
DSSOLFDWLRQ� DOVR� RQ� D� &'�86%� GDWD� VWRUDJH� IRUPDW�� 7KH� HOHFWURQLF� YHUVLRQ� PXVW� EH�
LGHQWLFDO� WR�WKH�SDSHU�YHUVLRQ��,Q�FDVH�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�HOHFWURQLF�DQG�
SDSHU�YHUVLRQ��WKH�ODWWHU�ZLOO�SUHYDLO��$OO�GRFXPHQWV�SUHVHQWHG�E\�WKH�DSSOLFDQW�EHFRPH�
WKH�SURSHUW\�RI�()6$�DQG�DUH�GHHPHG�FRQILGHQWLDO�

��� /$1*8$*(�2)�7+(�352326$/�$1'�7+(�6833257,1*�'2&80(176

3URSRVDOV�PD\�EH�VXEPLWWHG�LQ�DQ\�RIILFLDO�ODQJXDJH�RI�WKH�(XURSHDQ�8QLRQ��+RZHYHU��DV
()6$¶V ZRUNLQJ�ODQJXDJH�LV�(QJOLVK��WKH�VXEPLVVLRQ�RI�SURSRVDOV�LQ�(QJOLVK�ZRXOG�VSHHG�
XS�WKH�HYDOXDWLRQ�SURFHVV��

3OHDVH� QRWH� WKDW� VRPH� VXSSRUWLQJ� GRFXPHQWV� DUH� UHTXLUHG� LQ� VXSSRUW� RI� WKH� SURSRVDO��
7KHVH�VXSSRUWLQJ�GRFXPHQWV�DUH�DQ�LQWHJUDO�SDUW�RI�WKH�SURSRVDO��)RU�PRUH�LQIRUPDWLRQ�
RQ�WKH�UHOHYDQW�VXSSRUWLQJ�GRFXPHQWV�WR�EH�VXEPLWWHG�ZLWK�WKH�SURSRVDO��SOHDVH�UHIHU�WR�
SDUW���RI�WKLV�&DOO��,I�WKHVH�VXSSRUWLQJ�GRFXPHQWV�DUH�LQ�D�ODQJXDJH�RWKHU�WKDQ�(QJOLVK��
LQ�RUGHU� WR� IDFLOLWDWH�DQG�VSHHG�XS� WKH�HYDOXDWLRQ�� LW�ZRXOG�EH�DSSUHFLDWHG� LI�D� UHOLDEOH�
WUDQVODWLRQ� RI� WKH� UHOHYDQW� SDUWV� RI� WKH� GRFXPHQWV� LQWR� (QJOLVK� LV� SURYLGHG� ZLWK� WKH�
SURSRVDO��

��� 68%0,66,21�02'$/,7,(6

3URSRVDOV� FDQ� EH� VXEPLWWHG� DV� LQGLFDWHG� LQ� WKH� VHFRQG� SDJH� RI� WKLV� GRFXPHQW� LQ� WKH�
,QGLFDWLYH�SURFHGXUH�WLPHWDEOH��&DOO�IRU�3URSRVDOV�DQG�JXLGH�IRU�$SSOLFDQWV��

��� (;3(&7('�'85$7,21�2)�352&('85(�

,QIRUPDWLRQ�RQ�H[SHFWHG�GXUDWLRQ�RI�SURFHGXUH�± WLPH�WR�JUDQW�

$SSOLFDQWV�ZLOO�EH�LQIRUPHG�RQ�WKH�GHFLVLRQ�UHJDUGLQJ�WKHLU�DSSOLFDWLRQ�DW�WKH�ODWHVW��
ZLWKLQ���PRQWKV�IURP�WKH�GHDGOLQH�IRU�VXEPLVVLRQ�RI�SURSRVDOV�

6LJQDWXUH�RI�WKH�JUDQW�DJUHHPHQW�ZLOO�WDNH�SODFH�DW�WKH�ODWHVW�ZLWKLQ���PRQWKV�IURP�
WKH� GDWH� XSRQ� ZKLFK WKH� VXFFHVVIXO� DSSOLFDQW�V� KDV�KDYH� EHHQ� LQIRUPHG� RI WKH�
GHFLVLRQ�RQ�WKHLU�DSSOLFDWLRQ��


