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35(/,0,1$5<�67$7(0(17

�� 7KLV�&RQVHQW�$JUHHPHQW�LV�HQWHUHG�LQWR E\ WKH�'LUHFWRU�RI�WKH�(QIRUFHPHQW�	�
&RPSOLDQFH�$VVXUDQFH�'LYLVLRQ��8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��5HJLRQ�,,,�
�³&RPSODLQDQW´��DQG�%URFN�5HVRXUFHV��,QF� G�E�D�%URFN�2LO�&RPSDQ\ �³5HVSRQGHQW´�
�FROOHFWLYHO\�WKH�³3DUWLHV´���SXUVXDQW�WR�6HFWLRQ�����E�����%��L��RI�WKH�&OHDQ�:DWHU�$FW�
�³&:$´�RU�³$FW´���DV�DPHQGHG�����8�6�&��� �����E�����%��L�� DQG�WKH�&RQVROLGDWHG�
5XOHV�RI�3UDFWLFH�*RYHUQLQJ�WKH�$GPLQLVWUDWLYH�$VVHVVPHQW�RI�&LYLO�3HQDOWLHV�DQG�WKH�
5HYRFDWLRQ��7HUPLQDWLRQ�RU�6XVSHQVLRQ�RI�3HUPLWV��³&RQVROLGDWHG�5XOHV�RI�3UDFWLFH´������
&�)�5��3DUW����� 6HFWLRQ�����E�����RI WKH�&:$�����8�6�&���������E������DXWKRUL]HV�WKH�
$GPLQLVWUDWRU�RI�WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�WR�DVVHVV�SHQDOWLHV�DQG�
XQGHUWDNH�RWKHU�DFWLRQV�UHTXLUHG�E\ WKLV�&RQVHQW�$JUHHPHQW���7KH�$GPLQLVWUDWRU�KDV�
GHOHJDWHG�WKLV�DXWKRULW\�WR�WKH�5HJLRQDO�$GPLQLVWUDWRU�ZKR� LQ�WXUQ� KDV�GHOHJDWHG�LW�WR�WKH�
&RPSODLQDQW� 7KLV�&RQVHQW�$JUHHPHQW�DQG�WKH�DWWDFKHG�)LQDO�2UGHU �KHUHLQDIWHU�MRLQWO\�
UHIHUUHG�WR�DV�WKH�³&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU´��UHVROYH�&RPSODLQDQW¶V�FLYLO�
SHQDOW\�FODLPV�DJDLQVW�5HVSRQGHQW�XQGHU WKH�&:$�IRU�WKH�YLRODWLRQV�DOOHJHG�KHUHLQ�
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�� ,Q�DFFRUGDQFH�ZLWK����&�)�5�����������E��DQG�������E�����DQG�����RI�WKH�&RQVROLGDWHG�
5XOHV�RI�3UDFWLFH��&RPSODLQDQW�KHUHE\�VLPXOWDQHRXVO\�FRPPHQFHV�DQG�UHVROYHV WKLV�
DGPLQLVWUDWLYH�SURFHHGLQJ�

-85,6',&7,21

�� 7KH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�KDV�MXULVGLFWLRQ�RYHU�WKH�DERYH�FDSWLRQHG�
PDWWHU��DV�GHVFULEHG�LQ�3DUDJUDSK����DERYH��

�� 7KH�&RQVROLGDWHG�5XOHV�RI�3UDFWLFH�JRYHUQ�WKLV�DGPLQLVWUDWLYH�DGMXGLFDWRU\�SURFHHGLQJ�
SXUVXDQW�WR����&�)�5����������D�����

*(1(5$/�3529,6,216

�� )RU�SXUSRVHV�RI�WKLV�SURFHHGLQJ�RQO\��5HVSRQGHQW�DGPLWV�WKH�MXULVGLFWLRQDO�DOOHJDWLRQV�VHW�
IRUWK�LQ�WKLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU�

�� ([FHSW�DV�SURYLGHG�LQ�3DUDJUDSK����DERYH��5HVSRQGHQW�QHLWKHU�DGPLWV�QRU�GHQLHV�WKH�
VSHFLILF�IDFWXDO�DOOHJDWLRQV�VHW�IRUWK�LQ�WKLV�&RQVHQW�$JUHHPHQW�

�� 5HVSRQGHQW�DJUHHV�QRW�WR�FRQWHVW�WKH�MXULVGLFWLRQ�RI�(3$�ZLWK�UHVSHFW�WR�WKH�H[HFXWLRQ�RI�
WKLV�&RQVHQW�$JUHHPHQW��WKH�LVVXDQFH�RI�WKH�DWWDFKHG�)LQDO�2UGHU��RU�WKH�HQIRUFHPHQW�RI�
WKLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU�

�� )RU�SXUSRVHV�RI�WKLV�SURFHHGLQJ�RQO\��5HVSRQGHQW�KHUHE\�H[SUHVVO\�ZDLYHV�LWV�ULJKW�WR�
FRQWHVW�WKH�DOOHJDWLRQV�VHW�IRUWK�LQ�WKLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU�DQG�ZDLYHV�LWV�
ULJKW�WR�DSSHDO�WKH�DFFRPSDQ\LQJ�)LQDO�2UGHU�

�� 5HVSRQGHQW�FRQVHQWV�WR�WKH�DVVHVVPHQW�RI�WKH�FLYLO�SHQDOW\�VWDWHG�KHUHLQ��WR�WKH�LVVXDQFH�
RI�DQ\�VSHFLILHG�FRPSOLDQFH�RUGHU�KHUHLQ��DQG�WR�DQ\�FRQGLWLRQV�VSHFLILHG�KHUHLQ�

��� 5HVSRQGHQW�VKDOO�EHDU�LWV�RZQ�FRVWV�DQG�DWWRUQH\¶V�IHHV�LQ�FRQQHFWLRQ�ZLWK�WKLV�
SURFHHGLQJ��

),1',1*6�2)�)$&7�$1'�&21&/86,216�2)�/$:

��� ,Q�DFFRUGDQFH�ZLWK����&�)�5���� ������E��DQG�������E�����DQG�����RI�WKH�&RQVROLGDWHG�
5XOHV�RI�3UDFWLFH��&RPSODLQDQW�DOOHJHV�DQG�DGRSWV�WKH�)LQGLQJV�RI�)DFW�DQG�&RQFOXVLRQV�
RI�/DZ�VHW�IRUWK�LPPHGLDWHO\�EHORZ���

��� 6HFWLRQ�����M�����&��RI�WKH�&:$�����8�6�&���������M�����&���&RQJUHVV�UHTXLUHG�WKH�
3UHVLGHQW�WR�SURPXOJDWH�UHJXODWLRQV�ZKLFK�ZRXOG��DPRQJ�RWKHU�WKLQJV��HVWDEOLVK�
SURFHGXUHV��PHWKRGV��DQG�RWKHU�UHTXLUHPHQWV�IRU�SUHYHQWLQJ�GLVFKDUJHV�RI�RLO�IURP�
RQVKRUH�IDFLOLWLHV�LQWR�QDYLJDEOH�ZDWHUV�DQG�IRU�FRQWDLQLQJ�VXFK�GLVFKDUJHV��
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��� 6HFWLRQ�����D�����RI�WKH�&:$�����8�6�&���������D������GHILQHV�³RLO´�DV�³RLO�RI�DQ\�NLQG�
RU�LQ�DQ\�IRUP��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��SHWUROHXP��IXHO�RLO��VOXGJH��RLO�UHIXVH��DQG�RLO�
PL[HG�ZLWK�ZDVWHV�RWKHU�WKDQ�GUHGJHG�VSRLO�´�

��� %\�([HFXWLYH�2UGHU��������WKH�3UHVLGHQW�GHOHJDWHG�WKH�DXWKRULW\�WR�SURPXOJDWH�
UHJXODWLRQV�XQGHU�6HFWLRQ�����M��RI�WKH�&:$�WR�(3$�IRU�QRQ�WUDQVSRUWDWLRQ�UHODWHG�
RQVKRUH�DQG�RIIVKRUH�IDFLOLWLHV��

��� 3XUVXDQW�WR�LWV�GHOHJDWHG�DXWKRULW\�XQGHU�6HFWLRQ�����M��RI�WKH�&:$��(3$�SURPXOJDWHG�
WKH�2LO�3ROOXWLRQ�3UHYHQWLRQ�5HJXODWLRQV��FRGLILHG�DW����&�)�5��3DUW������WKH�
³5HJXODWLRQV´���

��� 3XUVXDQW�WR����&�)�5����������E���WKH�5HJXODWLRQV�DSSO\�WR�DQ\�RZQHU�RU�RSHUDWRU�RI�D�
QRQ�WUDQVSRUWDWLRQ�UHODWHG�RQVKRUH�RU�RIIVKRUH�IDFLOLW\�HQJDJHG�LQ�GULOOLQJ��SURGXFLQJ��
JDWKHULQJ��VWRULQJ��SURFHVVLQJ��UHILQLQJ��WUDQVIHUULQJ��GLVWULEXWLQJ��XVLQJ��RU�FRQVXPLQJ�RLO�
RU�RLO�SURGXFWV��ZKLFK�GXH�WR�LWV�ORFDWLRQ��FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�GLVFKDUJH�RLO�LQ�
TXDQWLWLHV�WKDW�PD\�EH�KDUPIXO�LQWR�RU�XSRQ�WKH�QDYLJDEOH�ZDWHUV�RI�WKH�8QLWHG�6WDWHV�RU�
DGMRLQLQJ�VKRUHOLQHV��3XUVXDQW�WR����&�)�5����������G���WKH�5HJXODWLRQV�GR�QRW�DSSO\�WR�
DQ\�RZQHU�RU�RSHUDWRU�RI�D�IDFLOLW\�ZLWK�DQ�DJJUHJDWH�DERYHJURXQG�RLO�VWRUDJH�FDSDFLW\�RI�
������JDOORQV�RU�OHVV��

��� $FFRUGLQJ�WR����&�)�5�����������DQ�RZQHU�RU�RSHUDWRU�VXEMHFW�WR�WKH�5HJXODWLRQV�PXVW�
SUHSDUH�LQ�ZULWLQJ�DQG�LPSOHPHQW�D�6SLOO�3UHYHQWLRQ��&RQWURO��DQG�&RXQWHUPHDVXUH�
�³63&&´��SODQ��LQ�DFFRUGDQFH�ZLWK���������DQG�DQ\�RWKHU�DSSOLFDEOH�VHFWLRQ�

��� )RU�YLRODWLRQV�RI�6HFWLRQ�����M��RI�WKH�&:$�����8�6�&���������M���(3$�KDV�DXWKRULW\��
XQGHU�6HFWLRQ�����E�����RI�WKH�&:$�����8�6�&���������E������DV�DPHQGHG�E\�WKH�'HEW�
&ROOHFWLRQ�,PSURYHPHQW�$FW�DQG�WKH�)HGHUDO�&LYLO�3HQDOWLHV�,QIODWLRQ�$GMXVWPHQW�$FW�
,PSURYHPHQWV $FW�RI�������DQG�LPSOHPHQWHG�E\����&�)�5��3DUW�����$GMXVWPHQW�RI�&LYLO�
0RQHWDU\�3HQDOWLHV�IRU�,QIODWLRQ��WR�ILOH�DQ�$GPLQLVWUDWLYH�&RPSODLQW�VHHNLQJ�D�FLYLO�
SHQDOW\�RI�������� SHU�YLRODWLRQ��XS�WR�D�PD[LPXP�RI����������RU�VHHNLQJ�������� SHU�
GD\�IRU�HDFK�GD\�GXULQJ�ZKLFK�D�YLRODWLRQ�FRQWLQXHV��XS�WR�D�PD[LPXP�RI��������� IRU�
YLRODWLRQV�RFFXUULQJ�DIWHU�1RYHPEHU�����������

��� 5HVSRQGHQW�LV�D�:HVW�9LUJLQLD FRUSRUDWLRQ�ZLWK�DQ�DGGUHVV�RI�3�2��%R[�����'HOOVORZ��
:9��������

��� 5HVSRQGHQW�LV�D�SHUVRQ�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQV�����D�����DQG��������RI�WKH�&:$��
���8�6�&����������D�����DQG����������DQG����&�)�5����������

��� 5HVSRQGHQW�LV�WKH�RZQHU�DQG�RSHUDWRU�RI�D IXHOV GLVWULEXWLRQ�IDFLOLW\��ORFDWHG�DW �����(DUO�
/��&RUH�5RDG�LQ�0RUJDQWRZQ��:9��������WKH�³)DFLOLW\´���

��� 5HVSRQGHQW�LV� DQG�DW�DOO�WLPHV�UHOHYDQW�WR�WKLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU KDV�
EHHQ��WKH�RZQHU�DQG�RU�RSHUDWRU�RI�WKH�)DFLOLW\�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ�����D�����
RI�WKH�&:$���� 8�6�&���������D������DQG����&�)�5�����������
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��� $FFRUGLQJ�WR�5HVSRQGHQW¶V�FXUUHQW�63&&�SODQ��WKH�)DFLOLW\�KDV�D�WRWDO�DERYH�JURXQG�RLO�
VWRUDJH�FDSDFLW\�RI�DSSUR[LPDWHO\ ������ JDOORQV��

��� 7KH�)DFLOLW\�LV�ORFDWHG�DGMDFHQW�WR 'HFNHUV�&UHHN��ZKLFK�LV�D�WULEXWDU\�RI�WKH�
0RQRQJDKHOD�5LYHU����

��� 7KH�)DFLOLW\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�GLVFKDUJH�RLO�LQ�KDUPIXO�TXDQWLWLHV�LQWR
'HFNHUV�&UHHN���

��� 'HFNHUV�&UHHN�LV�D�QDYLJDEOH�ZDWHU�RI�WKH�8QLWHG�6WDWHV�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ�
�������RI�WKH�&:$�����8�6�&����������� DQG����&�)�5�����������

��� 7KH�)DFLOLW\�LV�DQ�RQVKRUH�IDFLOLW\�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ�����D������RI�WKH�&:$��
���8�6�&���������D�������DQG����&�)�5�����������

��� 7KH�)DFLOLW\�LV�D�QRQ�WUDQVSRUWDWLRQ�UHODWHG�IDFLOLW\ ZLWKLQ�WKH�PHDQLQJ�RI����&�)�5��
� ������DQG�$SSHQGL[�$�RI����&�)�5��3DUW������DV�LQFRUSRUDWHG�E\�UHIHUHQFH�ZLWKLQ����
&�)�5����������

��� 'XH�WR�LWV�ORFDWLRQ��WKH�)DFLOLW\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�GLVFKDUJH�RLO�LQ�KDUPIXO�
TXDQWLWLHV��DV�GHILQHG�E\����&�)�5�����������LQWR�RU�XSRQ�QDYLJDEOH�ZDWHUV�RI�WKH�8QLWHG�
6WDWHV�RU�DGMRLQLQJ�VKRUHOLQHV��

��� 3XUVXDQW�WR����&�)�5�����������5HVSRQGHQW��DV�WKH�RZQHU�DQG�RSHUDWRU�RI�WKH�)DFLOLW\��LV�
VXEMHFW�WR�WKH�5HJXODWLRQV�FRGLILHG�DW����&�)�5��3DUW������

��� 3XUVXDQW�WR����&�)�5�����������5HVSRQGHQW�ZDV�UHTXLUHG�WR�SUHSDUH�LQ�ZULWLQJ�DQG�
LPSOHPHQW�DQ�63&&�SODQ��LQ�DFFRUGDQFH�ZLWK����&�)�5����������DQG�DQ\�RWKHU�DSSOLFDEOH�
VHFWLRQ�

��� (3$�FRQGXFWHG�DQ�LQVSHFWLRQ�RI�WKH�)DFLOLW\�RQ�$XJXVW���������WR�HYDOXDWH�5HVSRQGHQW¶V�
FRPSOLDQFH�ZLWK WKH�&:$�DQG�WKH�5HJXODWLRQV �WKH�³,QVSHFWLRQ´��

��� (3$�SURYLGHG�5HVSRQGHQW�DQ�,QVSHFWLRQ�UHSRUW��GDWHG�6HSWHPEHU�����������GHWDLOLQJ�
SRWHQWLDO�YLRODWLRQV�WKDW�(3$�REVHUYHG�GXULQJ�WKH�,QVSHFWLRQ��

��� 2Q�1RYHPEHU�����������5HVSRQGHQW�SURYLGHG�(3$�ZLWK�DQ�XSGDWHG�63&&�SODQ�DQG DQ�
XSGDWH�RQ�WKH�VWDWXV�RI�DFWLYLWLHV�LW�KDG�WDNHQ�WR�GDWH�WR�DGGUHVV�WKH�SRWHQWLDO�YLRODWLRQV�
LGHQWLILHG�LQ�WKH�,QVSHFWLRQ�UHSRUW�

��� 2Q�'HFHPEHU�����������5HVSRQGHQW�SURYLGHG�(3$�DQ�DGGLWLRQDO�XSGDWH�RQ�WKH�VWDWXV�RI�
DFWLYLWLHV�LW�KDG�WDNHQ�WR�GDWH�WR�DGGUHVV�WKH�SRWHQWLDO�YLRODWLRQV�LGHQWLILHG�LQ�WKH�
,QVSHFWLRQ�UHSRUW��,Q�LWV�OHWWHU��5HVSRQGHQW�QRWHG�WKDW�LW�KDG�WDNHQ�QXPHURXV�DFWLRQV�
UHODWHG�WR�WKH�)DFLOLW\�DQG�LWV�63&&�SODQ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�63&&�SODQ�XSGDWHV��
WUDLQLQJ��GUXP�LGHQWLILFDWLRQ��WUXFN�WUDQVIHU�DUHD�LPSURYHPHQWV��LPSURYHG�IDFLOLW\�
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LQVSHFWLRQV�DQG�FKHFNOLVWV��SLSLQJ�UHSDLUV�RU�LPSURYHPHQWV��DQG�WKH�LQLWLDWLRQ�RI�FORVXUH�
RI�FHUWDLQ�WDQNV�

&RXQW�,
)DLOXUH�WR�,QFOXGH�5HTXLUHG�&HUWLILFDWLRQ�RI�63&&�3ODQ

��� 7KH�DOOHJDWLRQV�RI�3DUDJUDSKV���WKURXJK����RI�WKLV�&RQVHQW�$JUHHPHQW�DUH�LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH�

��� 7KH�5HJXODWLRQV�DW����&�)�5����������G� UHTXLUH�WKDW�D�OLFHQVHG�3URIHVVLRQDO�(QJLQHHU�
UHYLHZ�DQG�FHUWLI\ D�IDFLOLW\¶V�63&&�SODQ�LQ�RUGHU�IRU�LW�WR�EH�HIIHFWLYH�WR�VDWLVI\�WKH�
UHTXLUHPHQWV�RI�WKH�5HJXODWLRQV� 7KH�5HJXODWLRQV�UHTXLUH�WKH�3URIHVVLRQDO�(QJLQHHU�WR�
PDNH�ILYH�VHSDUDWH�DWWHVWDWLRQV��LQFOXGLQJ�DWWHVWLQJ�WKDW�SURFHGXUHV�IRU�UHTXLUHG�
LQVSHFWLRQV�DQG�WHVWLQJ�KDYH�EHHQ�HVWDEOLVKHG�����&�)�5����������G��LY����DQG�DWWHVWLQJ�
WKDW�WKH�SODQ�LV�DGHTXDWH�IRU�WKH�IDFLOLW\�����&�)�5����������G��Y���

��� 8SRQ�UHYLHZ�RI�WKH�)DFLOLW\¶V�63&&�SODQ�GXULQJ�WKH�,QVSHFWLRQ��(3$�LQVSHFWRUV�REVHUYHG�
WKDW�WKH�)DFLOLW\¶V�63&&�SODQ GLG�QRW�LQFOXGH WKH DWWHVWDWLRQV�UHTXLUHG�SXUVXDQW�WR����
&�)�5����������G��LY��DQG��Y��

��� %\�QRW�KDYLQJ�D�3URIHVVLRQDO�(QJLQHHU�SURSHUO\�FHUWLI\�WKH�)DFLOLW\¶V�63&&�SODQ��
5HVSRQGHQW�YLRODWHG����&�)�5����������G��

��� %\�IDLOLQJ�WR�FRPSO\�ZLWK����&�)�5����������G���5HVSRQGHQW�LV�VXEMHFW�WR�WKH�DVVHVVPHQW�
RI�SHQDOWLHV�XQGHU�6HFWLRQ�����E�����RI�WKH�&:$�����8�6�&���������E�����

&RXQW�,,
)DLOXUH�WR�,QFOXGH�5HTXLUHG�,QIRUPDWLRQ�LQ�)DFLOLW\�'HVFULSWLRQ

��� 7KH�DOOHJDWLRQV�RI�3DUDJUDSKV���WKURXJK��� RI�WKLV�&RQVHQW�$JUHHPHQW�DUH�LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH�

��� 7KH�5HJXODWLRQV�DW����&�)�5����������D�����UHTXLUH�DQ�RZQHU�RU�RSHUDWRU�WR�GHVFULEH�WKH�
IDFLOLW\¶V�SK\VLFDO�OD\RXW�LQ�WKH�63&&�SODQ��LQFOXGLQJ�D�IDFLOLW\�GLDJUDP�PDUNLQJ�WKH�
ORFDWLRQ�DQG�FRQWHQWV�RI�HDFK�IL[HG�RLO�VWRUDJH FRQWDLQHU DQG�WKH�VWRUDJH DUHD�ZKHUH�
PRELOH�RU�SRUWDEOH�FRQWDLQHUV DUH�ORFDWHG��7KH�IDFLOLW\ GLDJUDP�PXVW�DOVR�LQFOXGH�DOO
WUDQVIHU�VWDWLRQV�DQG�FRQQHFWLQJ�SLSHV��)XUWKHUPRUH�����&�)�5����������D�����UHTXLUHV��LQ�
UHOHYDQW�SDUW� WKDW�WKH�63&&�SODQ�LQFOXGH�WKH�W\SH�RI�RLO�DQG�VWRUDJH�FDSDFLW\�RI�
FRQWDLQHUV� FRXQWHUPHDVXUHV IRU�GLVFKDUJH�GLVFRYHU\��UHVSRQVH�DQG�FOHDQXS��PHWKRGV�RI�
GLVSRVDO�RI�UHFRYHUHG�PDWHULDO��DQG�D�FRQWDFW�OLVW�IRU�IDFLOLW\�UHVSRQVH�FRRUGLQDWRU��
UHVSRQGHUV�DQG�IDFLOLW\�UHVSRQVH�FRQWUDFWRUV�

��� 8SRQ�UHYLHZ�RI�WKH�)DFLOLW\¶V�63&&�SODQ�GXULQJ�WKH�,QVSHFWLRQ��(3$�LQVSHFWRUV�REVHUYHG�
WKDW�WKH�)DFLOLW\¶V�63&&�SODQ�

D� IDLOHG�WR�GLVFXVV�WKH�H[LVWHQFH�RI�QLQH�GUXPV�DQG�RQH�WRWH�VWRUHG�LQ�D�JDUDJH�DQG�
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JHQHUDOO\�IDLOHG�WR�GLVFXVV�WKH�W\SH�RI�RLO�DQG�VWRUDJH�FDSDFLW\�IRU�HDFK�PRELOH�RU�
SRUWDEOH�FRQWDLQHU��RU�DQ�HVWLPDWH�RI�WKH�SRWHQWLDO�QXPEHU�RI�VXFK�FRQWDLQHUV��WKH�
W\SHV�RI�RLO��DQG DQWLFLSDWHG�VWRUDJH�FDSDFLWLHV DV�UHTXLUHG�E\����&�)�5����
������D�����L��

E� IDLOHG�WR�GLVFXVV�FRXQWHUPHDVXUHV�IRU�GLVFKDUJH�GLVFRYHU\��UHVSRQVH��DQG�FOHDQXS�
�ERWK�WKH�)DFLOLW\¶V�FDSDFLW\�DQG�WKRVH�WKDW�PLJKW�EH�UHTXLUHG�RI�D�FRQWUDFWRU�� DV�
UHTXLUHG�E\����&�)�5����������D�����LY��

F� IDLOHG�WR�GLVFXVV�PHWKRGV�RI�GLVSRVDO�RI�UHFRYHUHG�PDWHULDOV�LQ�DFFRUGDQFH�ZLWK�
DSSOLFDEOH�OHJDO�UHTXLUHPHQWV DV�UHTXLUHG�E\����&�)�5����������D�����Y��

G� IDLOHG�WR�SURYLGH�D�FRQWDFW�OLVW�DQG�SKRQH�QXPEHUV�IRU�WKH�)DFLOLW\�UHVSRQVH�
FRRUGLQDWRU��1DWLRQDO�5HVSRQVH�&HQWHU��FOHDQXS�FRQWUDFWRUV��DQG�DOO�DSSURSULDWH�
IHGHUDO��VWDWH��DQG�ORFDO�DJHQFLHV ZKR�PXVW�EH�FRQWDFWHG�LQ�FDVH�RI�D�GLVFKDUJH DV�
UHTXLUHG�E\����&�)�5����������D�����YL��

��� %\ IDLOLQJ�WR�LQFOXGH�GLVFXVVLRQV�DQG�LQIRUPDWLRQ�OLVWHG�LQ�3DUDJUDSK����LQ�WKH�)DFLOLW\¶V�
63&&�SODQ��5HVSRQGHQW�YLRODWHG����&�)�5����������D�����

��� %\�IDLOLQJ�WR�FRPSO\�ZLWK����&�)�5����������D������5HVSRQGHQW�LV�VXEMHFW�WR�WKH�
DVVHVVPHQW�RI�SHQDOWLHV�XQGHU�6HFWLRQ�����E�����RI�WKH�&:$�����8�6�&���������E�����

&RXQW�,,,
)DLOXUH�WR�3URYLGH�3URFHGXUHV�IRU�3URSHU�5HSRUWLQJ�RI�D�'LVFKDUJH

��� 7KH�DOOHJDWLRQV�RI�3DUDJUDSKV���WKURXJK��� RI�WKLV�&RQVHQW�$JUHHPHQW�DUH�LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH�

��� 7KH�5HJXODWLRQV�DW����&�)�5����������D���� UHTXLUH�DQ�RZQHU�RU�RSHUDWRU�WR�SURYLGH�
LQIRUPDWLRQ�DQG�SURFHGXUHV�LQ�D�IDFLOLW\¶V�63&&�SODQ�WKDW�ZRXOG�HQDEOH�D�SHUVRQ�
UHSRUWLQJ�D�GLVFKDUJH�WR�UHODWH�VSHFLILF�LQIRUPDWLRQ��VXFK�DV�H[DFW�DGGUHVV�RU�ORFDWLRQ DQG�
SKRQH�QXPEHU�RI�IDFLOLW\��GDWH�DQG�WLPH RI�WKH�GLVFKDUJH��W\SH�RI�PDWHULDO GLVFKDUJHG��
HVWLPDWHG�DPRXQWV�RI�GLVFKDUJH��VRXUFH�DQG�FDXVH�RI�WKH�GLVFKDUJH��DQG�DFWLRQV�WDNHQ WR�
PLWLJDWH�WKH�HIIHFW�RI�WKH�GLVFKDUJH��DPRQJ�RWKHU�WKLQJV�

��� 8SRQ�UHYLHZ�RI�WKH�)DFLOLW\¶V�63&&�SODQ�GXULQJ�WKH�,QVSHFWLRQ��(3$�LQVSHFWRUV�REVHUYHG�
WKDW�WKH�)DFLOLW\¶V�63&&�SODQ�GLG�QRW�SURYLGH�LQIRUPDWLRQ�DQG�SURFHGXUHV�WKDW�ZRXOG�
HQDEOH�D�SHUVRQ�UHSRUWLQJ�D�GLVFKDUJH�WR�UHODWH�WKH�LQIRUPDWLRQ�UHTXLUHG�E\����&�)�5����
������D�����

��� %\�QRW�SURYLGLQJ LQIRUPDWLRQ�DQG�SURFHGXUHV�WKDW�ZRXOG�HQDEOH�D�SHUVRQ�UHSRUWLQJ�D�
GLVFKDUJH�WR�UHODWH�WKH�LQIRUPDWLRQ�UHTXLUHG�E\�WKH�5HJXODWLRQV��5HVSRQGHQW�YLRODWHG����
&�)�5����������D�����



�

��� %\�IDLOLQJ�WR�FRPSO\�ZLWK����&�)�5����������D������5HVSRQGHQW�LV�VXEMHFW�WR�WKH�
DVVHVVPHQW�RI�SHQDOWLHV�XQGHU�6HFWLRQ�����E�����RI�WKH�&:$�����8�6�&���������E�����

&RXQW�,9
)DLOXUH�WR�3URYLGH�&RQWDLQPHQW�'LYHUVLRQDU\�6WUXFWXUHV�RU�(TXLSPHQW

��� 7KH�DOOHJDWLRQV�RI�3DUDJUDSKV���WKURXJK��� RI�WKLV�&RQVHQW�$JUHHPHQW�DUH�LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH�

��� 7KH�5HJXODWLRQV�DW����&�)�5����������F� UHTXLUH�DQ�RZQHU�RU�RSHUDWRU�WR�SURYLGH�
DSSURSULDWH�FRQWDLQPHQW�DQG�RU�GLYHUVLRQDU\�VWUXFWXUHV�RU�HTXLSPHQW�WR�SUHYHQW�D�
GLVFKDUJH�

��� 7KH�5HJXODWLRQV�DW����&�)�5����������D���� UHTXLUH�DQ�RZQHU�RU�RSHUDWRU�WR�GLVFXVV�WKH�
)DFLOLW\¶V�FRQIRUPDQFH�ZLWK��DPRQJ�RWKHU�WKLQJV��WKH�VHFRQGDU\�FRQWDLQPHQW�GLYHUVLRQDU\�
VWUXFWXUHV�RU�HTXLSPHQW�UHTXLUHPHQWV�LQ����&�)�5����������F��LQ�WKH�IDFLOLW\¶V�63&&�SODQ�

��� 'XULQJ�WKH�,QVSHFWLRQ�RI�WKH�)DFLOLW\�DQG�XSRQ�UHYLHZ�RI�WKH�)DFLOLW\¶V�63&&�SODQ��(3$�
LQVSHFWRUV�REVHUYHG�WKDW�WKH�)DFLOLW\ GLG�QRW�KDYH VHFRQGDU\�FRQWDLQPHQW�GLYHUVLRQDU\�
VWUXFWXUHV�LQ�WKH�WUXFN�WUDQVIHU�DUHD��QRU�GLG�WKH�)DFLOLW\¶V�63&&�SODQ�SURYLGH�LQIRUPDWLRQ�
FRQFHUQLQJ�WKH�)DFLOLW\¶V�FRQIRUPDQFH�ZLWK�WKH�VHFRQGDU\�FRQWDLQPHQW�GLYHUVLRQDU\�
VWUXFWXUHV�RU�HTXLSPHQW�UHTXLUHPHQWV LQ�WKH�WUXFN�WUDQVIHU DUHD�

��� %\�QRW�SURYLGLQJ VHFRQGDU\�FRQWDLQPHQW�GLYHUVLRQDU\�VWUXFWXUHV�LQ�WKH�WUXFN�WUDQVIHU�
DUHD��DQG�E\�QRW�SURYLGLQJ LQIRUPDWLRQ�FRQFHUQLQJ�WKH�)DFLOLW\¶V�FRQIRUPDQFH�ZLWK�WKH�
VHFRQGDU\�FRQWDLQPHQW�GLYHUVLRQDU\�VWUXFWXUHV�RU�HTXLSPHQW�UHTXLUHPHQWV LQ�WKH�
)DFLOLW\¶V�63&&�SODQ��5HVSRQGHQW�YLRODWHG����&�)�5����������F��DQG�������D������
UHVSHFWLYHO\�

��� %\�IDLOLQJ�WR�FRPSO\�ZLWK����&�)�5����������F��DQG�������D������5HVSRQGHQW�LV�VXEMHFW�WR�
WKH�DVVHVVPHQW�RI�SHQDOWLHV�XQGHU�6HFWLRQ�����E�����RI�WKH�&:$�����8�6�&���������E�����

&RXQW�9
)DLOXUH�WR�3URYLGH�,QIRUPDWLRQ�&RQFHUQLQJ�,QVSHFWLRQV��7HVWV��DQG�2WKHU�5HFRUGV

��� 7KH�DOOHJDWLRQV�RI�3DUDJUDSKV���WKURXJK��� RI�WKLV�&RQVHQW�$JUHHPHQW�DUH�LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH�

��� 7KH�5HJXODWLRQV�DW����&�)�5����������H� UHTXLUH�DQ�RZQHU�RU�RSHUDWRU�WR�FRQGXFW�
LQVSHFWLRQV�DQG�WHVWV�LQ�DFFRUGDQFH�ZLWK�ZULWWHQ�SURFHGXUHV�GHYHORSHG�IRU�WKH�)DFLOLW\��
7KH�SURFHGXUHV�DQG�D�UHFRUG�RI�WKH�LQVSHFWLRQV�DQG�WHVWV��VLJQHG�E\�WKH�DSSURSULDWH�
VXSHUYLVRU�RU�LQVSHFWRU��PXVW�EH�NHSW�ZLWK�WKH�63&&�SODQ�IRU�WKUHH�\HDUV�

��� 'XULQJ�WKH�,QVSHFWLRQ�RI�WKH�)DFLOLW\��5HVSRQGHQW�ZDV�XQDEOH�WR�SURYLGH�DQ\�UHFRUGV�WR�
(3$�LQVSHFWRUV�WR�LQGLFDWH�WKDW�LQVSHFWLRQV�RI�DERYH�JURXQG�WDQNV�DW�WKH�)DFLOLW\�ZHUH�
FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�)DFLOLW\¶V�63&&�SODQ��QRU�ZDV�5HVSRQGHQW�DEOH�WR�



�

SURYLGH�UHFRUGV�WR�LQGLFDWH�WKDW�WKH�)DFLOLW\�LQVSHFWLRQ�FKHFNOLVW�LQFOXGHG�LQ�WKH�)DFLOLW\¶V�
63&&�SODQ�ZDV�EHLQJ�XVHG��$GGLWLRQDOO\��(3$�LQVSHFWRUV�REVHUYHG�WKDW�QR LQVSHFWLRQ�RU
WHVW�UHFRUGV IRU�WKH�SUHYLRXV�WKUHH�\HDUV�ZHUH�NHSW ZLWK�WKH�)DFLOLW\¶V�63&&�SODQ�

��� %\�QRW�SURYLGLQJ DQ\�UHFRUGV�WR�LQGLFDWH�WKDW�LQVSHFWLRQV�RI�DERYH�JURXQG�WDQNV�DW�WKH�
)DFLOLW\ ZHUH�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�)DFLOLW\¶V�63&&�SODQ� DQ\�UHFRUGV�WR�
LQGLFDWH�WKDW�WKH�)DFLOLW\�LQVSHFWLRQ�FKHFNOLVW�LQFOXGHG�LQ�WKH�)DFLOLW\¶V�63&&�SODQ�ZDV
EHLQJ�XVHG��RU�DQ\�LQVSHFWLRQ�RU WHVW�UHFRUGV IRU�WKH�SUHYLRXV�WKUHH�\HDUV��5HVSRQGHQW�
YLRODWHG����&�)�5����������H��

��� %\�IDLOLQJ�WR�FRPSO\�ZLWK����&�)�5��� ������H���5HVSRQGHQW�LV�VXEMHFW�WR�WKH�DVVHVVPHQW�
RI�SHQDOWLHV�XQGHU�6HFWLRQ�����E�����RI�WKH�&:$�����8�6�&���������E�����

&RXQW�9,
)DLOXUH�WR�3URYLGH�7UDLQLQJ�WR�)DFLOLW\�3HUVRQQHO

��� 7KH�DOOHJDWLRQV�RI�3DUDJUDSKV���WKURXJK��� RI�WKLV�&RQVHQW�$JUHHPHQW�DUH�LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH�

��� 7KH 5HJXODWLRQV�DW����&�)�5����������I�����UHTXLUH�RZQHUV�RU�RSHUDWRUV�WR�WUDLQ�RLO�
KDQGOLQJ�SHUVRQQHO�LQ�WKH�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�HTXLSPHQW�WR�SUHYHQW�GLVFKDUJHV��
GLVFKDUJH�SURFHGXUH�SURWRFROV��DSSOLFDEOH�SROOXWLRQ�FRQWURO�ODZV��UXOHV��DQG�UHJXODWLRQV��
JHQHUDO�IDFLOLW\�RSHUDWLRQV��DQG�WKH�FRQWHQWV�RI�WKH�IDFLOLW\¶V 63&&�SODQ�

��� 7KH�5HJXODWLRQV�DW����&�)�5����������I�����UHTXLUH�RZQHUV�RU�RSHUDWRUV�WR�VFKHGXOH�DQG�
FRQGXFW�GLVFKDUJH�SUHYHQWLRQ�EULHILQJV�IRU�RLO�KDQGOLQJ�SHUVRQQHO�DW�OHDVW�RQFH�D�\HDU�WR�
DVVXUH�DGHTXDWH�XQGHUVWDQGLQJ�RI�WKH�63&&�SODQ�

��� 7KH�5HJXODWLRQV�DW����&�)�5����������D�����UHTXLUH�RZQHUV�RU�RSHUDWRUV�WR�GLVFXVV�LQ�D�
IDFLOLW\¶V�63&&�SODQ�WKH�WUDLQLQJ�DQG�EULHILQJ�UHTXLUHPHQWV�RI����&�)�5����������I�����DQG�
������I�����

��� 'XULQJ�WKH�,QVSHFWLRQ�RI�WKH�)DFLOLW\��(3$�LQVSHFWRUV�ZHUH�LQIRUPHG�E\�)DFLOLW\�
SHUVRQQHO�WKDW�QR�IRUPDO�WUDLQLQJ�SURJUDP�ZDV�LQ�SODFH�WR�SURSHUO\�WUDLQ�RLO�KDQGOLQJ�
SHUVRQQHO��DQG�WKDW�GLVFKDUJH�SUHYHQWLRQ�EULHILQJV�ZHUH�QRW�FRQGXFWHG�RQ�D�\HDUO\�EDVLV��
$GGLWLRQDOO\��XSRQ�UHYLHZ�RI�WKH�)DFLOLW\¶V�63&&�SODQ��(3$�LQVSHFWRUV�REVHUYHG�WKDW�LW�
GLG�QRW�DGHTXDWHO\�GLVFXVV�WUDLQLQJ�DQG�EULHILQJ�UHTXLUHPHQWV RI����&�)�5����������I�����
DQG�������I�����

��� %\�QRW�SURYLGLQJ WUDLQLQJ�WR�RLO�KDQGOLQJ�SHUVRQQHO�LQ�WKH�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�
HTXLSPHQW�WR�SUHYHQW�GLVFKDUJHV��GLVFKDUJH�SURFHGXUH�SURWRFROV��DSSOLFDEOH�SROOXWLRQ�
FRQWURO�ODZV��UXOHV��DQG�UHJXODWLRQV� JHQHUDO�IDFLOLW\�RSHUDWLRQV��DQG�WKH�FRQWHQWV�RI�WKH�
)DFLOLW\¶V 63&&�SODQ��E\�QRW�VFKHGXOLQJ DQG�FRQGXFWLQJ GLVFKDUJH�SUHYHQWLRQ�EULHILQJV�
IRU�RLO�KDQGOLQJ�SHUVRQQHO�DW�OHDVW�RQFH�D�\HDU�WR�DVVXUH�DGHTXDWH�XQGHUVWDQGLQJ�RI�WKH�
)DFLOLW\¶V�63&&�SODQ��DQG�E\ QRW�GLVFXVVLQJ�LQ�WKH�)DFLOLW\¶V�63&&�SODQ�WKH�WUDLQLQJ�DQG�



�

EULHILQJ�UHTXLUHPHQWV�RI����&�)�5����������I�����DQG�������I������5HVSRQGHQW�YLRODWHG����
&�)�5����������I������������I������DQG�������D������UHVSHFWLYHO\�

��� %\�IDLOLQJ�WR�FRPSO\�ZLWK����&�)�5����������I������������I������DQG�������D������
5HVSRQGHQW�LV�VXEMHFW�WR�WKH�DVVHVVPHQW�RI�SHQDOWLHV�XQGHU�6HFWLRQ�����E�����RI�WKH�
&:$�����8�6�&���������E�����

&RXQW�9,,
)DLOXUH�WR $GGUHVV )DFLOLW\�7DQN�7UXFN�/RDGLQJ��8QORDGLQJ�5DFN�LQ�63&&�3ODQ

��� 7KH�DOOHJDWLRQV�RI�3DUDJUDSKV���WKURXJK��� RI�WKLV�&RQVHQW�$JUHHPHQW�DUH�LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH�

��� 7KH�5HJXODWLRQV�DW����&�)�5����������K���� UHTXLUH�RZQHUV�RU�RSHUDWRUV�WR�XVH�D�TXLFN�
GUDLQDJH�V\VWHP�IRU�WDQN�FDU�RU�WDQN�WUXFN�ORDGLQJ�XQORDGLQJ�UDFNV�ZKHUH�
ORDGLQJ�XQORDGLQJ�UDFN�GUDLQDJH�GRHV�QRW�IORZ�LQWR�D�FDWFKPHQW�EDVLQ�RU�WUHDWPHQW�
IDFLOLW\�GHVLJQHG�WR�KDQGOH�GLVFKDUJHV��

��� 7KH�5HJXODWLRQV�DW����&�)�5����������D�����UHTXLUH�RZQHUV�RU�RSHUDWRUV�WR�GLVFXVV�LQ�D�
IDFLOLW\¶V�63&&�SODQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�UHTXLUHPHQWV�RI����&�)�5����������K�����

��� 'XULQJ�WKH�,QVSHFWLRQ�RI�WKH�)DFLOLW\��(3$�LQVSHFWRUV�REVHUYHG�WKDW�ORDGLQJ�XQORDGLQJ�
UDFN�GUDLQDJH�GLG�QRW�IORZ�LQWR�D�FDWFKPHQW�EDVLQ�RU�WUHDWPHQW�IDFLOLW\��QRU�GLG�
5HVSRQGHQW�XVH�D�TXLFN�GUDLQDJH�V\VWHP��$GGLWLRQDOO\��XSRQ�UHYLHZ�RI�WKH�)DFLOLW\¶V�
63&&�SODQ��(3$�LQVSHFWRUV�REVHUYHG�WKDW�LW�GLG�QRW�GLVFXVV�LPSOHPHQWDWLRQ�RI�WKH�
UHTXLUHPHQWV�RI����&�)�5����������K�����

��� %\�IDLOLQJ�WR�GHVLJQ�DQ�DGHTXDWH GUDLQDJH V\VWHP�IRU�WDQN�WUXFN�ORDGLQJ�XQORDGLQJ�UDFNV��
DQG�E\�IDLOLQJ�WR�GLVFXVV�LQ�WKH�)DFLOLW\¶V�63&&�SODQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�
UHTXLUHPHQWV�RI����&�)�5����������K������5HVSRQGHQW�YLRODWHG����&�)�5���� ������K� DQG�
������D������UHVSHFWLYHO\�

��� %\�IDLOLQJ�WR�FRPSO\�ZLWK����&�)�5����������K� DQG�������D������5HVSRQGHQW�LV�VXEMHFW�WR�
WKH�DVVHVVPHQW�RI�SHQDOWLHV�XQGHU�6HFWLRQ�����E�����RI�WKH�&:$�����8�6�&���������E�����

&RXQW�9,,,
)DLOXUH�WR�$GGUHVV�&RQIRUPDQFH�ZLWK�2WKHU�$SSOLFDEOH�5HTXLUHPHQWV�DQG�3URFHGXUHV

��� 7KH�DOOHJDWLRQV�RI�3DUDJUDSKV���WKURXJK��� RI�WKLV�&RQVHQW�$JUHHPHQW�DUH�LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH�

��� 7KH�5HJXODWLRQV�DW����&�)�5����������M��UHTXLUH�WKDW D�IDFLOLW\¶V�63&&�SODQ�SURYLGH�D�
FRPSOHWH�GLVFXVVLRQ�RI�FRQIRUPDQFH�ZLWK�WKH�DSSOLFDEOH�UHTXLUHPHQWV�DQG�RWKHU�HIIHFWLYH�
GLVFKDUJH�SUHYHQWLRQ�DQG�FRQWDLQPHQW�SURFHGXUHV�OLVWHG�LQ�WKH�5HJXODWLRQV��RU�DQ\�
DSSOLFDEOH�PRUH�VWULQJHQW�6WDWH�UXOHV��UHJXODWLRQV�DQG�JXLGHOLQHV�



��

��� 'XULQJ�WKH�,QVSHFWLRQ�RI�WKH�)DFLOLW\��(3$�LQVSHFWRUV�REVHUYHG�WKDW�WKH�)DFLOLW\¶V�63&&�
SODQ�GLG�QRW�SURYLGH�D�GLVFXVVLRQ�RQ�FRQIRUPDQFH�ZLWK�RWKHU�DSSOLFDEOH�UHTXLUHPHQWV�DQG�
SURFHGXUHV�

��� %\�IDLOLQJ�WR�GLVFXVV�LQ�WKH�)DFLOLW\¶V�63&&�SODQ�FRQIRUPDQFH�ZLWK�RWKHU�DSSOLFDEOH�
UHTXLUHPHQWV�DQG�SURFHGXUHV��5HVSRQGHQW�YLRODWHG����&�)�5����������M��

��� %\�IDLOLQJ�WR�FRPSO\�ZLWK����&�)�5��� ������M���5HVSRQGHQW�LV�VXEMHFW�WR�WKH�DVVHVVPHQW�
RI�SHQDOWLHV�XQGHU�6HFWLRQ�����E�����RI�WKH�&:$�����8�6�&���������E�����

&RXQW�,;
)DLOXUH�WR�$GGUHVV�%XON�6WRUDJH�&RQWDLQHU�5HTXLUHPHQWV

��� 7KH�DOOHJDWLRQV�RI�3DUDJUDSKV���WKURXJK��� RI�WKLV�&RQVHQW�$JUHHPHQW�DUH�LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH�

��� ���&�)�5����������F�����UHTXLUHV�WKH�RZQHU�RU�RSHUDWRU�RI�D�IDFLOLW\�WR�QRW�XVH�D�FRQWDLQHU�
IRU�WKH�VWRUDJH�RI�RLO�XQOHVV�LWV�PDWHULDO�DQG�FRQVWUXFWLRQ�DUH�FRPSDWLEOH�ZLWK�WKH�PDWHULDO�
VWRUHG�DQG�FRQGLWLRQV�RI�VWRUDJH�VXFK�DV�SUHVVXUH�DQG�WHPSHUDWXUH�

��� 'XULQJ�WKH�,QVSHFWLRQ��(3$�LQVSHFWRUV�REVHUYHG�WKDW�RQH��������JDOORQ�GLHVHO�WDQN�ZDV�
UHVWLQJ�LQ�FRQWDFW�ZLWK�WKH�VRLO��6XFK�FRQGLWLRQV�RI�VWRUDJH�DUH�LQFRPSDWLEOH�ZLWK�WKH�
PDWHULDO�DQG�FRQVWUXFWLRQ�RI�WKH�WDQN�

��� ���&�)�5����������F�����UHTXLUHV�WKDW�WKH�RZQHU�RU�RSHUDWRU�RI�D�IDFLOLW\�FRQVWUXFW�DOO�EXON�
VWRUDJH�WDQN�LQVWDOODWLRQV�VR�DV�WR�SURYLGH�D�VHFRQGDU\�PHDQV�RI�FRQWDLQPHQW�IRU�WKH�HQWLUH�
FDSDFLW\�RI�WKH�ODUJHVW�VLQJOH�FRQWDLQHU�DQG�VXIILFLHQW�IUHHERDUG�WR�FRQWDLQ�SUHFLSLWDWLRQ��
'LNHG�DUHDV�PXVW�EH�VXIILFLHQWO\�LPSHUYLRXV�WR�FRQWDLQ�GLVFKDUJHG�RLO��

��� 'XULQJ�WKH�,QVSHFWLRQ��(3$�LQVSHFWRUV�REVHUYHG�IL[HG�DERYH�JURXQG�WDQNV�VLWXDWHG�ZLWKLQ�
D�FRQFUHWH�GLNH�ZLWK�D�IORRU�RI�PL[HG�JUDYHO�DQG�YHJHWDWLRQ��(3$ LQVSHFWRUV�DOVR
REVHUYHG�IRXU�GRXEOH�ZDOOHG�WDQNV�ZLWK�LQWHUVWLFH�SRUWV�ZKLFK�ZHUH�VHDOHG�VKXW�RU�ILOOHG�
ZLWK�ZDWHU�DQG�WKDW�WKH�)DFLOLW\¶V�63&&�SODQ�VWDWHG�WKDW�LQWHJULW\�WHVWLQJ�RQ�WKHVH�WDQNV�
KDG�QHYHU�EHHQ�FRQGXFWHG��QRU�ZDV�5HVSRQGHQW�DEOH�WR�SURYLGH�(3$�ZLWK�LQWHJULW\�WHVWLQJ�
UHFRUGV�

��� ���&�)�5����������F�����UHTXLUHV�WKDW WKH�RZQHU�RU�RSHUDWRU�RI�D�IDFLOLW\ UHJXODUO\�WHVW�RU�
LQVSHFW�DERYHJURXQG�FRQWDLQHUV�IRU�LQWHJULW\�DQG�ZKHQHYHU�PDWHULDO�UHSDLUV�DUH�PDGH��

��� 'XULQJ�WKH�,QVSHFWLRQ��(3$�LQVSHFWRUV�REVHUYHG�WKDW�WKH�)DFLOLW\¶V�63&&�SODQ�VWDWHG�WKDW�
LQWHJULW\�WHVWLQJ�RI�DERYH�JURXQG�FRQWDLQHUV�KDV�QHYHU�EHHQ�FRQGXFWHG��QRU�ZDV�
5HVSRQGHQW DEOH�WR�SURYLGH�(3$�ZLWK�LQWHJULW\�WHVWLQJ�UHFRUGV�

��� ���&�)�5����������F������UHTXLUHV�WKDW�WKH�RZQHU�RU�RSHUDWRU�RI�D�IDFLOLW\�ORFDWH�PRELOH�RU�
SRUWDEOH�RLO�VWRUDJH�FRQWDLQHUV�WR�SUHYHQW�D GLVFKDUJH DQG�WR�SURYLGH�VHFRQGDU\�



��

FRQWDLQPHQW�VXIILFLHQW�WR�FRQWDLQ�WKH�ODUJHVW�VLQJOH�FRQWDLQHU�ZLWK VXIILFLHQW�IUHHERDUG�WR�
FRQWDLQ�SUHFLSLWDWLRQ��

��� 'XULQJ�WKH�,QVSHFWLRQ��(3$�LQVSHFWRUV�REVHUYHG�GUXPV�DQG�WRWHV�VWRUHG�LQ�D�JDUDJH��ZLWK�
VRPH�GUXPV�EHLQJ�ORFDWHG�GLUHFWO\�QH[W�WR�WKH�JDUDJH�GRRU��(3$�LQVSHFWRUV�REVHUYHG�
KROHV�DW�WKH�EDVH�RI�WKH�JDUDJH�ZDOOV�WKURXJK�ZKLFK�RLO�FRXOG�EH�GLVFKDUJHG��

��� %\�IDLOLQJ�WR HQVXUH�WKDW�����FRQWDLQHUV IRU�WKH�VWRUDJH�RI�RLO�ZHUH FRPSDWLEOH�ZLWK�WKH�
PDWHULDO�VWRUHG�DQG�FRQGLWLRQV�RI�VWRUDJH� ����DQ�DGHTXDWH VHFRQGDU\�PHDQV�RI�
FRQWDLQPHQW�IRU�EXON�VWRUDJH�WDQN LQVWDOODWLRQV ZDV�SURYLGHG� ��� LQWHJULW\�WHVWLQJ�KDV�
EHHQ�FRQGXFWHG�RQ�DERYH�JURXQG�FRQWDLQHUV� DQG���� DQ�DGHTXDWH�VHFRQGDU\�PHDQV�RI�
FRQWDLQPHQW�IRU�PRELOH�RU�SRUWDEOH�RLO�VWRUDJH�FRQWDLQHUV�ZDV�SURYLGHG� 5HVSRQGHQW�
YLRODWHG����&�)�5��� ������F������������F������������F������������F�������UHVSHFWLYHO\�

��� %\�IDLOLQJ�WR�FRPSO\�ZLWK����&�)�5��� ������F������������F������������F������������F�������
5HVSRQGHQW�LV�VXEMHFW�WR�WKH�DVVHVVPHQW�RI�SHQDOWLHV�XQGHU�6HFWLRQ�����E�����RI�WKH�
&:$�����8�6�&���������E�����

&RXQW�;
)DLOXUH�WR�3URSHUO\�'HVLJQ�3LSH�6XSSRUWV

��� 7KH�DOOHJDWLRQV�RI�3DUDJUDSKV���WKURXJK��� RI�WKLV�&RQVHQW�$JUHHPHQW�DUH�LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH�

��� ���&�)�5����������G�����UHTXLUHV�WKDW�WKH�RZQHU�RU�RSHUDWRU�RI�D�IDFLOLW\�SURSHUO\�GHVLJQ�
SLSH�VXSSRUWV�WR�PLQLPL]H�DEUDVLRQ�DQG�FRUURVLRQ�DQG�DOORZ�IRU�H[SDQVLRQ�DQG�
FRQWUDFWLRQ��

��� 'XULQJ�WKH�,QVSHFWLRQ��(3$�REVHUYHG�ZRRG�SODQNV�VXSSRUWLQJ�SLSLQJ�DW�YDULRXV�ORFDWLRQV�
LQ�VXFK�D�PDQQHU�WKDW�GLG�QRW�DSSHDU�WR�EH�GHVLJQHG�WR�PLQLPL]H�DEUDVLRQ�DQG�FRUURVLRQ�

��� %\�IDLOLQJ�WR�SURSHUO\�GHVLJQ�SLSH�VXSSRUWV�WR�PLQLPL]H�DEUDVLRQ�DQG�FRUURVLRQ�DQG�DOORZ�
IRU�H[SDQVLRQ�DQG�FRQWUDFWLRQ��5HVSRQGHQW�YLRODWHG����&�)�5����������G�����

��� %\�IDLOLQJ�WR�FRPSO\�ZLWK����&�)�5����������G������5HVSRQGHQW�LV�VXEMHFW�WR�WKH�
DVVHVVPHQW�RI SHQDOWLHV�XQGHU�6HFWLRQ�����E�����RI�WKH�&:$�����8�6�&���������E�����

&,9,/�3(1$/7<

��� ,Q�VHWWOHPHQW�RI�(3$¶V�FODLPV�IRU�FLYLO�SHQDOWLHV�IRU�WKH�YLRODWLRQV�DOOHJHG�LQ�WKLV�&RQVHQW�
$JUHHPHQW��5HVSRQGHQW�FRQVHQWV�WR�WKH�DVVHVVPHQW�RI�D�FLYLO�SHQDOW\�LQ�WKH�DPRXQW�RI�
7KLUW\�7KUHH�7KRXVDQG�DQG�6L[W\�6HYHQ�'ROODUV ���������� ZKLFK�5HVSRQGHQW�VKDOO�
EH�OLDEOH�WR�SD\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�VHW�IRUWK�EHORZ���

��� 7KH�FLYLO�SHQDOW\�LV�EDVHG�XSRQ�(3$¶V�FRQVLGHUDWLRQ�RI�D�QXPEHU�RI�IDFWRUV��LQFOXGLQJ�WKH�
SHQDOW\�FULWHULD��³VWDWXWRU\�IDFWRUV´��VHW�IRUWK�LQ�6HFWLRQ�����E�����RI�WKH�&:$�����8�6�&��



��

�������E����� LQFOXGLQJ��WKH�IROORZLQJ��WKH�VHULRXVQHVV�RI�WKH�YLRODWLRQ��WKH�HFRQRPLF�
EHQHILW�WR�WKH�YLRODWRU��LI�DQ\��WKH�GHJUHH�RI�FXOSDELOLW\ LQYROYHG��DQ\�RWKHU�SHQDOW\�IRU�WKH�
VDPH�LQFLGHQW��KLVWRU\�RI�SULRU�YLRODWLRQV��LI�DQ\��WKH�QDWXUH��H[WHQW��DQG�GHJUHH�RI�VXFFHVV�
RI�WKH�YLRODWRU¶V HIIRUWV�WR�PLWLJDWH�WKH�HIIHFWV�RI�D�GLVFKDUJH��LI�DQ\��WKH�HFRQRPLF�LPSDFW�
RI�WKH�SHQDOW\�RQ�WKH�YLRODWRU��DQG�RWKHU�PDWWHUV�DV�MXVWLFH�PD\�UHTXLUH���7KHVH�IDFWRUV�
ZHUH�DSSOLHG�WR�WKH�SDUWLFXODU�IDFWV�DQG�FLUFXPVWDQFHV�RI�WKLV�FDVH�ZLWK�VSHFLILF�UHIHUHQFH�
WR�(3$¶V�&LYLO�3HQDOW\�3ROLF\�IRU�6HFWLRQ�����E�����DQG�6HFWLRQ�����M��RI�WKH�&OHDQ�
:DWHU�$FW �$XJXVW��������ZKLFK�UHIOHFWV�WKH�VWDWXWRU\�SHQDOW\�FULWHULD�DQG�IDFWRUV�VHW�IRUWK�
DW�6HFWLRQ�����E�����RI�WKH�&:$�����8�6�&���������E������WKH�DSSURSULDWH�$GMXVWPHQW�RI�
&LYLO�0RQHWDU\�3HQDOWLHV�IRU�,QIODWLRQ� SXUVXDQW�WR����&�)�5��3DUW�����DQG�WKH�DSSOLFDEOH�
(3$�PHPRUDQGD�DGGUHVVLQJ�(3$¶V�FLYLO�SHQDOW\�SROLFLHV�WR�DFFRXQW�IRU�LQIODWLRQ�

��� 7KH�FLYLO�SHQDOW\ LV�DOVR�EDVHG XSRQ�DQ�DQDO\VLV�RI�5HVSRQGHQW¶V�DELOLW\�WR�SD\�D�FLYLO�
SHQDOW\��7KLV�DQDO\VLV�ZDV�EDVHG�XSRQ�LQIRUPDWLRQ�VXEPLWWHG�WR�(3$�E\�5HVSRQGHQW��
LQFOXGLQJ�)HGHUDO�WD[�UHWXUQV�IRU�������������DQG������ %DVHG�XSRQ�WKLV DQDO\VLV�(3$�KDV�
GHWHUPLQHG�WKDW�WKH�5HVSRQGHQW�LV�XQDEOH�WR�SD\�D�FLYLO�SHQDOW\�LQ�H[FHVV�RI�WKH�GROODU�
DPRXQW�VHW�IRUWK�LQ�3DUDJUDSK ��� DERYH��LQ�VHWWOHPHQW�RI�WKH�DERYH�FDSWLRQHG�DFWLRQ�

��� 3XUVXDQW�WR�WKH�SURYLVLRQV�RI�WKLV�&RQVHQW�$JUHHPHQW��5HVSRQGHQW�ZLOO�UHPLW�D�WRWDO�FLYLO�
SHQDOW\��SULQFLSDO��RI�7KLUW\�7KUHH�7KRXVDQG�DQG�6L[W\�6HYHQ�'ROODUV ����������
'ROODUV DQG�LQWHUHVW��FDOFXODWHG�DW�WKH�UDWH�RI����SHU�DQQXP�RQ�WKH�RXWVWDQGLQJ�SULQFLSDO�
EDODQFH��LQ�WKH�DPRXQW�RI��)RUW\�2QH�'ROODUV�DQG�7KLUW\�)RXU�&HQWV�����������LQ�
DFFRUGDQFH�ZLWK�WKH�LQVWDOOPHQW�SD\PHQW�VFKHGXOH�VHW�IRUWK�LQ�WKH�FKDUW��LPPHGLDWHO\�
EHORZ�

3D\PHQW
1R�

3ULQFLSDO�
$PRXQW

,QWHUHVW

'DWH�3D\PHQW�'XH�
�)URP�(IIHFWLYH�
'DWH�RI�&RQVHQW�
$JUHHPHQW�

3D\PHQW�$PRXQW�
'XH

� � � � :LWKLQ����'D\V � ��������

� � � ������ :LWKLQ����'D\V � ��������

� �� � ������ :LWKLQ����'D\V � ��������

� � � ���� :LWKLQ�����'D\V � ���������

7RWDO� � ������ �������� � ���������

���� ,I�5HVSRQGHQW�IDLOV�WR�PDNH�WLPHO\�SD\PHQW�RI�DQ\�RQH�RI�WKH�UHTXLUHG�LQVWDOOPHQW�
SD\PHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWDOOPHQW�SD\PHQW�VFKHGXOH�VHW�IRUWK�LQ�3DUDJUDSK�����
LPPHGLDWHO\ DERYH��WKH�HQWLUH�XQSDLG�EDODQFH�RI�WKH�SHQDOW\�DQG�DOO�DFFUXHG�LQWHUHVW�VKDOO�
EHFRPH�GXH�LPPHGLDWHO\�XSRQ�VXFK�IDLOXUH��DQG�5HVSRQGHQW�VKDOO�LPPHGLDWHO\�SD\�WKH�
HQWLUH�UHPDLQLQJ�SULQFLSDO�EDODQFH�RI�WKH�FLYLO�SHQDOW\�DORQJ�ZLWK�DQ\�LQWHUHVW�WKDW�KDV�
DFFUXHG�XS�WR�WKH�WLPH�RI�VXFK�SD\PHQW�� ,Q�DGGLWLRQ��5HVSRQGHQW�VKDOO�EH�OLDEOH�IRU��DQG�
VKDOO�SD\��DSSOLFDEOH�LQWHUHVW��DGPLQLVWUDWLYH�KDQGOLQJ�FKDUJHV�DQG�ODWH�SD\PHQW�SHQDOW\�
FKDUJHV�DV�GHVFULEHG�LQ�3DUDJUDSKV�����WKURXJK������EHORZ��LQ�WKH�HYHQW�RI�DQ\�VXFK�
IDLOXUH�RU�GHIDXOW�



��

���� 5HVSRQGHQW�PD\��DW�DQ\�WLPH�DIWHU�FRPPHQFHPHQW�RI�SD\PHQWV�XQGHU�WKH�LQVWDOOPHQW�
SD\PHQW�VFKHGXOH��HOHFW�WR�SD\�WKH�HQWLUH�SULQFLSDO�EDODQFH��WRJHWKHU�ZLWK�DFFUXHG�LQWHUHVW�
WR�WKH�GDWH�RI�VXFK�IXOO�SD\PHQW�

���� 3D\PHQW�RI�WKH�FLYLO�SHQDOW\�DPRXQW��DQG�DQ\�DVVRFLDWHG�LQWHUHVW��DGPLQLVWUDWLYH�IHHV��DQG�
ODWH�SD\PHQW�SHQDOWLHV�RZHG��VKDOO�EH�PDGH�E\�HLWKHU�FDVKLHU¶V�FKHFN��FHUWLILHG�FKHFN�RU�
HOHFWURQLF�ZLUH�WUDQVIHU��LQ�WKH�IROORZLQJ�PDQQHU�

D� $OO�SD\PHQWV�E\�5HVSRQGHQW�VKDOO LQFOXGH UHIHUHQFH WR 5HVSRQGHQW¶V�QDPH�DQG�
DGGUHVV��DQG�WKH�'RFNHW�1XPEHU�RI�WKLV�DFWLRQ��L�H�� &:$��������������

E� $OO�FKHFNV�VKDOO�EH�PDGH�SD\DEOH�WR�³(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�´�DQG�
EHDU�WKH�QRWDWLRQ�³26/7)±���´�

F� $OO�SD\PHQWV�PDGH�E\�FKHFN�DQG�VHQW�E\�UHJXODU�PDLO�VKDOO�EH�DGGUHVVHG�DQG�
PDLOHG�WR�

8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\
&LQFLQQDWL�)LQDQFH�&HQWHU
3�2��%R[�������
6W��/RXLV��02�����������

G� )RU�DGGLWLRQDO�LQIRUPDWLRQ�FRQFHUQLQJ�RWKHU�DFFHSWDEOH�PHWKRGV�RI�SD\PHQW�RI�
WKH�FLYLO�SHQDOW\�DPRXQW VHH�

KWWSV���ZZZ�HSD�JRY�ILQDQFLDO�PDNHSD\PHQW

H� $�FRS\�RI�5HVSRQGHQW¶V�FKHFN�RU�RWKHU�GRFXPHQWDWLRQ�RI�SD\PHQW�RI�WKH�SHQDOW\�
XVLQJ WKH�PHWKRG�VHOHFWHG�E\�5HVSRQGHQW IRU�SD\PHQW�VKDOO�EH�VHQW�
VLPXOWDQHRXVO\�WR�

0DQXHO�5RQTXLOOR
6HQLRU�$VVLVWDQW 5HJLRQDO�&RXQVHO
8�6� (3$��5HJLRQ�,,,���5&���
�����$UFK�6WUHHW
3KLODGHOSKLD��3$������������
URQTXLOOR�PDQXHO#HSD�JRY

���� 3XUVXDQW�WR����8�6�&���������DQG����&�)�5�����������(3$�LV�HQWLWOHG�WR�DVVHVV�LQWHUHVW�DQG�
ODWH�SD\PHQW�SHQDOWLHV�RQ�RXWVWDQGLQJ�GHEWV�RZHG�WR�WKH�8QLWHG�6WDWHV�DQG�D�FKDUJH�WR�
FRYHU�WKH�FRVWV�RI�SURFHVVLQJ�DQG�KDQGOLQJ�D�GHOLQTXHQW�FODLP��DV�PRUH�IXOO\�GHVFULEHG�
EHORZ���$FFRUGLQJO\��5HVSRQGHQW¶V�IDLOXUH�WR�PDNH�WLPHO\�SD\PHQW�RI�WKH�SHQDOW\�DV�
VSHFLILHG�KHUHLQ�VKDOO�UHVXOW�LQ�WKH DVVHVVPHQW�RI�ODWH�SD\PHQW�FKDUJHV�LQFOXGLQJ�LQWHUHVW��
SHQDOWLHV�DQG�RU�DGPLQLVWUDWLYH�FRVWV�RI�KDQGOLQJ�GHOLQTXHQW�GHEWV�

���� 3D\PHQW�RI�WKH�FLYLO�SHQDOW\��LQ�DFFRUGDQFH�ZLWK�WKH�DERYH�WHUPV�DQG�SURYLVLRQV��LV�GXH�



��

DQG�SD\DEOH�LPPHGLDWHO\�XSRQ�WKH�HIIHFWLYH�GDWH�RI�WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�
2UGHU���5HFHLSW�E\�5HVSRQGHQW�RU�5HVSRQGHQW¶V�OHJDO�FRXQVHO�RI�VXFK�FRS\�RI�WKH�IXOO\�
H[HFXWHG�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU��ZLWK�D�GDWH�VWDPS�LQGLFDWLQJ�WKH�GDWH�RQ�
ZKLFK�WKH�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU�ZDV�ILOHG�ZLWK�WKH�5HJLRQDO�+HDULQJ�
&OHUN��VKDOO�FRQVWLWXWH�UHFHLSW�RI�ZULWWHQ�LQLWLDO�QRWLFH�WKDW�D�GHEW�LV�RZHG�DV�RI�WKH�
HIIHFWLYH�GDWH�RI�WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU E\�5HVSRQGHQW�LQ�DFFRUGDQFH�
ZLWK����&�)�5���������D����

���� ,17(5(67���,QWHUHVW�RQ�WKH�FLYLO�SHQDOW\�DVVHVVHG�LQ�WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�
2UGHU�ZLOO�EHJLQ�WR�DFFUXH�RQ�WKH�HIIHFWLYH�GDWH�RI�WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�
2UGHU�� +RZHYHU� (3$ ZLOO QRW VHHN WR UHFRYHU LQWHUHVW RQ DQ\ DPRXQW RI WKH FLYLO
SHQDOWLHV WKDW LV SDLG ZLWKLQ WKLUW\ ���� FDOHQGDU GD\V DIWHU WKH HIIHFWLYH GDWH RI WKLV
&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU� ,QWHUHVW ZLOO EH DVVHVVHG DW WKH UDWH RI WKH 8QLWHG
6WDWHV 7UHDVXU\ WD[ DQG ORDQ UDWH LQ DFFRUGDQFH ZLWK �� &�)�5 � ������D��

���� $'0,1,675$7,9(�&2676���7KH�FRVWV�RI�WKH�(3$¶V�DGPLQLVWUDWLYH�KDQGOLQJ�RI�
RYHUGXH�GHEWV�ZLOO�EH�FKDUJHG�DQG�DVVHVVHG�PRQWKO\�WKURXJKRXW�WKH�SHULRG�D�GHEW�LV�
RYHUGXH������&�)�5����������E����3XUVXDQW�WR�$SSHQGL[���RI�(3$¶V�5HVRXUFHV�
0DQDJHPHQW�'LUHFWLYHV�± &DVH�0DQDJHPHQW��&KDSWHU����(3$�ZLOO�DVVHVV�D��������
DGPLQLVWUDWLYH�KDQGOLQJ�FKDUJH�IRU�DGPLQLVWUDWLYH�FRVWV�RQ�XQSDLG�SHQDOWLHV�IRU�WKH�ILUVW�
WKLUW\������GD\�SHULRG�DIWHU�WKH�SD\PHQW�LV�GXH�DQG�DQ�DGGLWLRQDO��������IRU�HDFK�
VXEVHTXHQW�WKLUW\������GD\V�WKH�SHQDOW\�UHPDLQV�XQSDLG�

���� /$7(�3$<0(17�3(1$/7<���$�ODWH�SD\PHQW�SHQDOW\�RI�VL[�SHUFHQW�SHU�\HDU�ZLOO�EH�
DVVHVVHG�PRQWKO\�RQ�DQ\�SRUWLRQ�RI�WKH�FLYLO�SHQDOW\�WKDW�UHPDLQV�GHOLQTXHQW�PRUH�WKDQ�
QLQHW\������FDOHQGDU�GD\V�����&�)�5����������F����6KRXOG�DVVHVVPHQW�RI�WKH�SHQDOW\�FKDUJH�
RQ�WKH�GHEW�EH�UHTXLUHG��LW�VKDOO�DFFUXH�IURP�WKH�ILUVW�GD\�SD\PHQW�LV�GHOLQTXHQW������
&�)�5����������G��

���� 5HVSRQGHQW�DJUHHV�QRW�WR�GHGXFW�IRU�IHGHUDO�WD[�SXUSRVHV�WKH�FLYLO�SHQDOW\�DVVHVVHG�LQ�WKLV�
&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU���

*(1(5$/�6(77/(0(17�&21',7,216

���� %\�VLJQLQJ�WKLV�&RQVHQW�$JUHHPHQW��5HVSRQGHQW�DFNQRZOHGJHV�WKDW�WKLV�&RQVHQW�
$JUHHPHQW DQG�)LQDO�2UGHU�ZLOO�EH�DYDLODEOH�WR�WKH�SXEOLF�DQG UHSUHVHQWV�WKDW��WR�WKH�EHVW�
RI�5HVSRQGHQW¶V�NQRZOHGJH�DQG�EHOLHI��WKLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU�GRHV�QRW�
FRQWDLQ�DQ\�FRQILGHQWLDO�EXVLQHVV�LQIRUPDWLRQ�RU�SHUVRQDOO\�LGHQWLILDEOH�LQIRUPDWLRQ IURP�
5HVSRQGHQW�

���� 5HVSRQGHQW�FHUWLILHV�WKDW�DQ\�LQIRUPDWLRQ�RU�UHSUHVHQWDWLRQ�LW�KDV�VXSSOLHG�RU�PDGH�WR�
(3$�FRQFHUQLQJ�WKLV�PDWWHU�ZDV��DW�WKH�WLPH�RI�VXEPLVVLRQ�WUXH��DFFXUDWH��DQG�FRPSOHWH�
DQG�WKDW�WKHUH�KDV�EHHQ�QR�PDWHULDO�FKDQJH�UHJDUGLQJ�WKH�WUXWKIXOQHVV��DFFXUDF\�RU
FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ�RU�UHSUHVHQWDWLRQ��(3$�VKDOO�KDYH�WKH�ULJKW�WR�LQVWLWXWH�
IXUWKHU�DFWLRQV�WR�UHFRYHU�DSSURSULDWH�UHOLHI�LI�(3$�REWDLQV�HYLGHQFH�WKDW�DQ\ LQIRUPDWLRQ�
SURYLGHG�DQG�RU�UHSUHVHQWDWLRQV�PDGH�E\�5HVSRQGHQW�WR�WKH�(3$�UHJDUGLQJ�PDWWHUV�



��

UHOHYDQW WR�WKLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU��LQFOXGLQJ�LQIRUPDWLRQ�DERXW�
UHVSRQGHQW¶V�DELOLW\�WR�SD\�D�SHQDOW\� DUH�IDOVH�RU��LQ�DQ\�PDWHULDO�UHVSHFW��LQDFFXUDWH���
7KLV�ULJKW�VKDOO�EH�LQ�DGGLWLRQ�WR�DOO�RWKHU�ULJKWV�DQG�FDXVHV�RI�DFWLRQ�WKDW�(3$�PD\�KDYH��
FLYLO�RU�FULPLQDO��XQGHU�ODZ�RU�HTXLW\�LQ�VXFK�HYHQW��5HVSRQGHQW�DQG�LWV�RIILFHUV��GLUHFWRUV�
DQG�DJHQWV�DUH�DZDUH�WKDW�WKH�VXEPLVVLRQ�RI�IDOVH�RU�PLVOHDGLQJ�LQIRUPDWLRQ�WR�WKH�8QLWHG�
6WDWHV�JRYHUQPHQW�PD\�VXEMHFW�D�SHUVRQ�WR�VHSDUDWH�FLYLO�DQG�RU�FULPLQDO�OLDELOLW\�

&(57,),&$7,21�2)�&203/,$1&(

���� 5HVSRQGHQW�FHUWLILHV�WR�(3$��XSRQ�SHUVRQDO�LQYHVWLJDWLRQ�DQG�WR�WKH�EHVW�RI�LWV�NQRZOHGJH�
DQG�EHOLHI��WKDW�LW�FXUUHQWO\�LV�LQ�FRPSOLDQFH�ZLWK�UHJDUG�WR�WKH�YLRODWLRQV�DOOHJHG�LQ�WKLV�
&RQVHQW�$JUHHPHQW� H[FHSW�ZLWK�UHJDUGV�WR�WKH�YLRODWLRQV�RI����&�)�5����������F�����DQG�
����DOOHJHG�LQ�SDUDJUDSKV����DQG�����UHVSHFWLYHO\��RI�&RXQW�,;�± )DLOXUH�WR�$GGUHVV�%XON�
6WRUDJH�&RQWDLQHU�5HTXLUHPHQWV�

���� 5HVSRQGHQW�FHUWLILHV�WR�(3$��XSRQ�SHUVRQDO�LQYHVWLJDWLRQ�DQG�WR�WKH�EHVW�RI�LWV�NQRZOHGJH�
DQG�EHOLHI��WKDW�LW�LV�FXUUHQWO\�ZRUNLQJ�WRZDUGV�DGGUHVVLQJ WKH�YLRODWLRQV RI����&�)�5����
������F�����DQG���� DOOHJHG�LQ SDUDJUDSKV����DQG�����UHVSHFWLYHO\��RI &RXQW�,;�± )DLOXUH�
WR�$GGUHVV�%XON�6WRUDJH�&RQWDLQHU�5HTXLUHPHQWV��5HVSRQGHQW�KDV�WDNHQ�WKH�RLO�VWRUDJH�
WDQNV�RXW�RI�VHUYLFH�DQG�ZLOO�³SHUPDQHQWO\�FORVH´�WKH�WDQNV��DV�WKDW�WHUP�LV�GHILQHG LQ����
&�)�5���������� ZLWKLQ�RQH�KXQGUHG�DQG�HLJKW\ ����� GD\V�RI�WKH�HIIHFWLYH�GDWH RI�WKLV�
&RQVHQW�$JUHHPHQW��5HVSRQGHQW�ZLOO�SURYLGH�(3$�XSGDWHV�RQ�LWV SURJUHVV�WRZDUGV�
SHUPDQHQW�FORVXUH�RI�WKH�RLO�VWRUDJH�WDQNV QR�ODWHU�WKDQ�WKH�ILIWHHQWK����WK� GD\�RI�HDFK�
PRQWK�DIWHU�WKH�HIIHFWLYH�GDWH�RI�WKLV�&RQVHQW�$JUHHPHQW�XQWLO�WKH�ZRUN�LV�FRPSOHWHG��DQG�
ZLOO�SURYLGH�(3$�ZLWK�SKRWRJUDSKLF�SURRI�RI�WKH�ZRUN¶V�FRPSOHWLRQ�ZLWKLQ�IRXUWHHQ������
GD\V�RI�LWV�FRPSOHWLRQ�

27+(5�$33/,&$%/(�/$:6

���� 1RWKLQJ�LQ�WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU VKDOO�UHOLHYH�5HVSRQGHQW�RI�LWV�
REOLJDWLRQ�WR�FRPSO\�ZLWK�DOO�DSSOLFDEOH�IHGHUDO��VWDWH��DQG�ORFDO�ODZV�DQG�UHJXODWLRQV��QRU�
VKDOO�LW�UHVWULFW�(3$¶V�DXWKRULW\�WR�VHHN�FRPSOLDQFH�ZLWK�DQ\�DSSOLFDEOH�ODZV�RU�
UHJXODWLRQV��QRU�VKDOO�LW�EH�FRQVWUXHG�WR�EH�D�UXOLQJ�RQ�WKH�YDOLGLW\�RI�DQ\�IHGHUDO��VWDWH�RU�
ORFDO�SHUPLW��7KLV &RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU�GRHV�QRW�FRQVWLWXWH�D�ZDLYHU��
VXVSHQVLRQ�RU�PRGLILFDWLRQ�RI�WKH�UHTXLUHPHQWV�RI�WKH�&:$ RU�DQ\�UHJXODWLRQV�
SURPXOJDWHG�WKHUHXQGHU�

5(6(59$7,21�2)�5,*+76

���� 7KLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU�UHVROYHV RQO\�(3$¶V�FODLPV�IRU�FLYLO�SHQDOWLHV�
IRU�WKH�VSHFLILF�YLRODWLRQV�DOOHJHG�DJDLQVW�5HVSRQGHQW�LQ�WKLV�&RQVHQW�$JUHHPHQW DQG�
)LQDO�2UGHU��(3$�UHVHUYHV�WKH�ULJKW�WR�FRPPHQFH�DFWLRQ�DJDLQVW�DQ\�SHUVRQ��LQFOXGLQJ�
5HVSRQGHQW��LQ�UHVSRQVH�WR�DQ\�FRQGLWLRQ�ZKLFK�(3$�GHWHUPLQHV�PD\�SUHVHQW�DQ�
LPPLQHQW�DQG�VXEVWDQWLDO�HQGDQJHUPHQW�WR�WKH�SXEOLF�KHDOWK��SXEOLF�ZHOIDUH��RU�WKH�
HQYLURQPHQW��7KLV�VHWWOHPHQW�LV�VXEMHFW�WR�DOO�OLPLWDWLRQV�RQ�WKH�VFRSH�RI�UHVROXWLRQ�DQG�WR�
WKH�UHVHUYDWLRQ�RI�ULJKWV�VHW�IRUWK�LQ�6HFWLRQ�������F��RI�WKH�&RQVROLGDWHG�5XOHV�RI�



��

3UDFWLFH�����&�)�5����������F����(3$�UHVHUYHV�DQ\�ULJKWV�DQG�UHPHGLHV�DYDLODEOH�WR�LW�
XQGHU�WKH�&:$��WKH�UHJXODWLRQV�SURPXOJDWHG�WKHUHXQGHU�DQG�DQ\�RWKHU�IHGHUDO ODZ�RU�
UHJXODWLRQ�WR�HQIRUFH�WKH�WHUPV�RI�WKLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU�DIWHU�LWV�
HIIHFWLYH�GDWH���

(;(&87,21��3$57,(6�%281'

���� 7KLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU�VKDOO�DSSO\�WR�DQG�EH�ELQGLQJ�XSRQ�WKH�(3$��WKH�
5HVSRQGHQW�DQG�WKH�RIILFHUV��GLUHFWRUV��HPSOR\HHV��FRQWUDFWRUV��VXFFHVVRUV��DJHQWV�DQG�
DVVLJQV�RI�5HVSRQGHQW���%\�KLV�RU�KHU�VLJQDWXUH�EHORZ��WKH�SHUVRQ�ZKR�VLJQV�WKLV�&RQVHQW�
$JUHHPHQW�RQ�EHKDOI�RI�5HVSRQGHQW�LV�DFNQRZOHGJLQJ�WKDW�KH�RU�VKH�LV�IXOO\�DXWKRUL]HG�
E\�WKH�5HVSRQGHQW WR�H[HFXWH�WKLV�&RQVHQW�$JUHHPHQW�DQG�WR�OHJDOO\�ELQG�5HVSRQGHQW�WR�
WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU�

())(&7,9(�'$7(

���� 7KH�HIIHFWLYH�GDWH�RI�WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU�LV�WKH�GDWH�RQ�ZKLFK�WKH�
)LQDO�2UGHU��VLJQHG�E\�WKH�5HJLRQDO�$GPLQLVWUDWRU�RI�(3$��5HJLRQ�,,,��RU�KLV�KHU�
GHVLJQHH��WKH�5HJLRQDO�-XGLFLDO�2IILFHU��LV�ILOHG�DORQJ�ZLWK�WKH�&RQVHQW�$JUHHPHQW�ZLWK�
WKH�5HJLRQDO�+HDULQJ�&OHUN�SXUVXDQW�WR�WKH�&RQVROLGDWHG�5XOHV�RI�3UDFWLFH��

(17,5(�$*5((0(17�

���� 7KLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU FRQVWLWXWHV�WKH�HQWLUH�DJUHHPHQW�DQG�
XQGHUVWDQGLQJ�EHWZHHQ�WKH�3DUWLHV�UHJDUGLQJ�VHWWOHPHQW�RI�DOO�FODLPV�IRU�FLYLO�SHQDOWLHV�
SHUWDLQLQJ�WR�WKH�VSHFLILF�YLRODWLRQV�DOOHJHG�KHUHLQ�DQG�WKHUH�DUH�QR�UHSUHVHQWDWLRQV��
ZDUUDQWLHV��FRYHQDQWV��WHUPV��RU�FRQGLWLRQV�DJUHHG�XSRQ�EHWZHHQ�WKH�3DUWLHV�RWKHU�WKDQ�
WKRVH�H[SUHVVHG�LQ�WKLV�&RQVHQW�$JUHHPHQW DQG�)LQDO�2UGHU�





��

)RU�WKH�&RPSODLQDQW�

$IWHU�UHYLHZLQJ�WKH�&RQVHQW�$JUHHPHQW�DQG�RWKHU�SHUWLQHQW�PDWWHUV��,��WKH�XQGHUVLJQHG�'LUHFWRU�
RI�WKH�(QIRUFHPHQW�	 &RPSOLDQFH�$VVXUDQFH�'LYLVLRQ�RI�WKH�8QLWHG�6WDWHV�(QYLURQPHQWDO�
3URWHFWLRQ�$JHQF\��5HJLRQ�,,,��DJUHH�WR�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKLV�&RQVHQW�$JUHHPHQW�DQG�
UHFRPPHQG�WKDW�WKH�5HJLRQDO�$GPLQLVWUDWRU��RU�KLV�KHU�GHVLJQHH��WKH�5HJLRQDO�-XGLFLDO�2IILFHU��
LVVXH�WKH�DWWDFKHG�)LQDO�2UGHU�

'DWH�BBBBBBBBBBBBBBBBBBB %\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
.DUHQ�0HOYLQ
'LUHFWRU�
(QIRUFHPHQW�	 &RPSOLDQFH�$VVXUDQFH�'LYLVLRQ
8�6��(3$�5HJLRQ�,,,
&RPSODLQDQW

$WWRUQH\�IRU�&RPSODLQDQW��

'DWH�BBBBBBBBBBBBBBBBBBB %\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXHO�5RQTXLOOR
6HQLRU�$VVLVWDQW�5HJLRQDO�&RXQVHO
8�6��(3$�5HJLRQ�,,,

.$5(1�0(/9,1
'LJLWDOO\�VLJQHG�E\�.$5(1�
0(/9,1�
'DWH�������������������������
��


0$18(/�
52148,//2

'LJLWDOO\�VLJQHG�E\�0$18(/�
52148,//2�
'DWH�������������������������
��
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%()25(�7+(�81,7('�67$7(6

(19,5210(17$/�3527(&7,21�$*(1&<

5(*,21�,,,

,Q�WKH�0DWWHU�RI�

%URFN�5HVRXUFHV��,QF�
G�E�D�%URFN�2LO�&RPSDQ\
3�2��%R[���
'HOOVORZ��:9�������

8�6��(3$�'RFNHW�1R��&:$�������������

5HVSRQGHQW� 3URFHHGLQJ�XQGHU�6HFWLRQV�����M��DQG�
����E�����%��L��RI�WKH�&OHDQ�:DWHU�$FW��
���8�6�&����������M��DQG������E�����%��L�

%URFN�2LO�&RPSDQ\
�����(DUO�/��&RUH�5RDG
0RUJDQWRZQ��:9������

)DFLOLW\�

),1$/�25'(5

&RPSODLQDQW��WKH�'LUHFWRU�RI�WKH�(QIRUFHPHQW�DQG�&RPSOLDQFH�$VVXUDQFH�'LYLVLRQ��8�6��
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��5HJLRQ�,,,��DQG�5HVSRQGHQW��%URFN�5HVRXUFHV��,QF���G�E�D�
%URFN�2LO�&RPSDQ\��KDYH�H[HFXWHG�D�GRFXPHQW�HQWLWOHG�³&RQVHQW�$JUHHPHQW�´�ZKLFK�,�KHUHE\�
UDWLI\�DV�D�&RQVHQW�$JUHHPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�&RQVROLGDWHG�5XOHV�RI�3UDFWLFH�*RYHUQLQJ�
WKH�$GPLQLVWUDWLYH�$VVHVVPHQW�RI�&LYLO�3HQDOWLHV�DQG�WKH�5HYRFDWLRQ�7HUPLQDWLRQ�RU�6XVSHQVLRQ�
RI�3HUPLWV��³&RQVROLGDWHG�5XOHV�RI�3UDFWLFH´������&�)�5��6HFWLRQV�������E�����DQG�������7KH�
WHUPV�RI�WKH�IRUHJRLQJ�&RQVHQW�$JUHHPHQW�DUH�DFFHSWHG�E\�WKH�XQGHUVLJQHG�DQG�LQFRUSRUDWHG�
LQWR�WKLV�)LQDO�2UGHU�DV�LI�IXOO\�VHW�IRUWK�DW�OHQJWK�KHUHLQ�

%DVHG�XSRQ�WKH�UHSUHVHQWDWLRQV�RI�WKH�SDUWLHV�LQ�WKH�DWWDFKHG�&RQVHQW�$JUHHPHQW��WKH�
SHQDOW\�DJUHHG�WR�WKHUHLQ�LV�EDVHG�XSRQ�FRQVLGHUDWLRQ�RI��LQWHU�DOLD��(3$¶V�&LYLO�3HQDOW\�3ROLF\�
IRU�6HFWLRQ�����E�����DQG�6HFWLRQ�����M��RI�WKH�&OHDQ�:DWHU�$FW��$XJXVW��������DQG�WKH�VWDWXWRU\�
IDFWRUV�VHW�IRUWK�LQ�VHW�IRUWK�LQ�6HFWLRQ�����E�����RI�WKH�&OHDQ�:DWHU�$FW�����8�6�&���������E�����

12:��7+(5()25(��38568$17�72 6HFWLRQ�����E�����%��L��RI�WKH�&:$��DQG�
6HFWLRQ�������E�����RI�WKH�&RQVROLGDWHG�5XOHV�RI�3UDFWLFH��,7�,6�+(5(%<�25'(5(' WKDW�
5HVSRQGHQW�SD\�D�FLYLO�SHQDOW\�LQ�WKH�DPRXQW�RI�7+,57<�7+5((�7+286$1'�$1'�
6,;7<�6(9(1�'2//$56 �����������SOXV�LQWHUHVW�LQ�WKH�DPRXQW�RI�)257<�21(�
'2//$56�$1'�7+,57<�)285�&(176���������� LQ�DFFRUGDQFH�ZLWK�WKH�SD\PHQW�

�ŽĐŬĞƚ�EŽ͘��t�ͲϬϯͲϮϬϮϬͲϬϭϮϯ &/>���^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϮϬ�ϭ͗ϯϮ WD�� h͘^͘��W��ZĞŐŝŽŶ�///͕�ZĞŐŝŽŶĂů�,ĞĂƌŝŶŐ��ůĞƌŬ
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SURYLVLRQV�VHW�IRUWK�LQ�WKH�&RQVHQW�$JUHHPHQW��DQG�FRPSO\�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�
&RQVHQW�$JUHHPHQW�

7KLV�)LQDO�2UGHU�FRQVWLWXWHV�WKH�ILQDO�$JHQF\�DFWLRQ�LQ�WKLV�SURFHHGLQJ���7KLV�)LQDO�2UGHU�
VKDOO�QRW�LQ�DQ\�FDVH�DIIHFW�WKH�ULJKW�RI�WKH�$JHQF\�RU�WKH�8QLWHG�6WDWHV�WR�SXUVXH�DSSURSULDWH�
LQMXQFWLYH�RU�RWKHU�HTXLWDEOH�UHOLHI��RU�FULPLQDO�VDQFWLRQV�IRU�DQ\�YLRODWLRQV�RI�WKH�ODZ���7KLV�)LQDO�
2UGHU�UHVROYHV�RQO\�WKRVH�FDXVHV�RI�DFWLRQ�DOOHJHG�LQ�WKH�&RQVHQW�$JUHHPHQW�DQG�GRHV�QRW�ZDLYH��
H[WLQJXLVK�RU�RWKHUZLVH�DIIHFW�5HVSRQGHQW¶V�REOLJDWLRQ�WR�FRPSO\�ZLWK�DOO�DSSOLFDEOH�SURYLVLRQV�
RI�WKH�&OHDQ�:DWHU�$FW�DQG�WKH�UHJXODWLRQV�SURPXOJDWHG�WKHUHXQGHU�

7KH�HIIHFWLYH�GDWH�RI�WKH�DWWDFKHG�&RQVHQW�$JUHHPHQW�DQG�WKLV�)LQDO�2UGHU LV�WKH�GDWH�RQ�
ZKLFK�WKLV�)LQDO�2UGHU�LV�ILOHG�ZLWK�WKH�5HJLRQDO�+HDULQJ�&OHUN���

BBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������������������������������
'DWH����������������������������������������������������������������������-RVHSK�-��/LVD�����������������������������������������������������������������������������������������

5HJLRQDO�-XGLFLDO�DQG�3UHVLGLQJ�2IILFHU��������������������������������������������������������
8�6��(3$�5HJLRQ�,,,��

-26(3+�/,6$
'LJLWDOO\�VLJQHG�E\�-26(3+�/,6$�
'DWH����������������������
���
��
�������
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�����$UFK�6WUHHW
3KLODGHOSKLD��3HQQV\OYDQLD�����������

,Q�WKH�0DWWHU�RI� �����������
������

%URFN�5HVRXUFHV��,QF� ������'RFNHW�1R���&:$�������������
G�E�D�%URFN�2LO�&RPSDQ\ �
3�2��%R[��� ������
'HOOVORZ��:9������ ������3URFHHGLQJ�XQGHU 6HFWLRQV�����M��DQG

����������E�����%��L��RI�WKH�&OHDQ�:DWHU�$FW�
5(6321'(17� ���������8�6�&����������M��DQG������E�����%��L�

�

&(57,),&$7(�2)�6(59,&(

,�FHUWLI\�WKDW�RQ�BBBBBBBBBBBBBBB��WKH�RULJLQDO�DQG�RQH�����FRS\�RI�IRUHJRLQJ�&RQVHQW�
$JUHHPHQW�DQG�)LQDO�2UGHU��ZHUH�ILOHG�ZLWK�WKH�(3$�5HJLRQ�,,,�5HJLRQDO�+HDULQJ�&OHUN� ,�
IXUWKHU�FHUWLI\�WKDW RQ�WKH�GDWH�VHW�IRUWK�EHORZ��,�VHUYHG�D�WUXH�DQG�FRUUHFW�FRS\�RI�WKH�VDPH�WR�
HDFK�RI�WKH�IROORZLQJ�SHUVRQV��LQ�WKH�PDQQHU�VSHFLILHG�EHORZ��DW�WKH�IROORZLQJ�DGGUHVVHV�

&RS\�VHUYHG�YLD�(OHFWURQLF�0DLO WR�

$OO\Q�*��7XUQHU
6WHSWRH�	�-RKQVRQ�3//&
3�2��%R[�������&KDUOHVWRQ��:9������������
2YHUQLJKW
����9LUJLQLD�6WUHHW��(DVW����WK�)ORRU��&KDUOHVWRQ��:9�������
��������������
$OO\Q�7XUQHU#6WHSWRH�-RKQVRQ�FRP
�$WWRUQH\�IRU�%URFN�5HVRXUFHV��,QF��

&RS\�VHUYHG�YLD�(OHFWURQLF�0DLO WR�

0DQXHO�5RQTXLOOR
6HQLRU�$VVLVWDQW�5HJLRQDO�&RXQVHO
2IILFH�RI�5HJLRQDO�&RXQVHO���5&���
8�6��(3$��5HJLRQ�,,,
�����$UFK�6WUHHW
3KLODGHOSKLD��3$�����������
5RQTXLOOR�PDQXHO#HSD�JRY
�$WWRUQH\�IRU�&RPSODLQDQW�

'DWHG��BBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HJLRQDO�+HDULQJ�&OHUN
8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��5HJLRQ�,,,
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