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7KH�SDUWLHV�WR�WKLV�$GPLQLVWUDWLYH�2UGHU�RQ�&RQVHQW��³&RQVHQW�2UGHU´���WKH�8QLWHG�6WDWHV�
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��³(3$´��DQG�7DQJLHU�2LO�&RPSDQ\��,QF���³7DQJLHU�2LO´��DQG�
%DUEDUD�7KRPDV��³2ZQHU´���FROOHFWLYHO\��³5HVSRQGHQWV´���KDYLQJ DJUHHG�WR�HQWU\�RI�WKLV�
&RQVHQW�2UGHU��LW�LV�WKHUHIRUH�2UGHUHG�DQG�$JUHHG�WKDW�

,� -XULVGLFWLRQ�DQG�*HQHUDO�3URYLVLRQV

�� 7KLV�&RQVHQW�2UGHU�LV�LVVXHG�WR�5HVSRQGHQWV�SXUVXDQW�WR�WKH�DXWKRULW\�YHVWHG�LQ�WKH�
3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�E\�6HFWLRQ�����F��DQG��H��RI�WKH�)HGHUDO�:DWHU�3ROOXWLRQ�
&RQWURO�$FW��³&OHDQ�:DWHU�$FW´�RU�³&:$´���DV�DPHQGHG�����8�6�&���������F��DQG��H���
DQG�WKH�DXWKRULW\�YHVWHG�LQ�WKH�$GPLQLVWUDWRU�RI�(3$�E\�([HFXWLYH�2UGHU�����������)HG��
5HJ���������2FWREHU�������������7KH�DXWKRULWLHV�RI�6HFWLRQ�����F��RI�WKH�&OHDQ�:DWHU�$FW�
ZHUH�GHOHJDWHG�WR�WKH�5HJLRQDO�$GPLQLVWUDWRU�RI�(3$�5HJLRQ�,,,�RQ�-DQXDU\����������DQG�
XSGDWHG�RQ�2FWREHU����������E\�'HOHJDWLRQ�1RV��������DQG�IXUWKHU�GHOHJDWHG�E\�WKH�
5HJLRQDO�$GPLQLVWUDWRU�WR�WKH�'LUHFWRU�RI�WKH�(QIRUFHPHQW�DQG�&RPSOLDQFH�$VVXUDQFH�
'LYLVLRQ��³(&$'´��E\�5HJLRQDO�'HOHJDWLRQ������RQ�$SULO�������������7KH�DXWKRULWLHV�RI�

Docket No. CWA-03-2020-0061CW    FILED April 8, 2020 6:10 AM    U.S. EPA Region III, Regional Hearing Clerk



,Q�5H��7DQJLHU�2LO�&RPSDQ\��,QF�
(3$�'RFNHW�1R��&:$�������������&:�

�

6HFWLRQ�����H��RI�WKH�&OHDQ�:DWHU�$FW�ZHUH�GHOHJDWHG�WR�WKH�5HJLRQDO�$GPLQLVWUDWRU�RI�
(3$�5HJLRQ�,,,�RQ�-DQXDU\����������E\�'HOHJDWLRQ�1RV��������DQG�IXUWKHU�GHOHJDWHG�E\�
WKH�5HJLRQDO�$GPLQLVWUDWRU�WR�WKH�'LUHFWRU�RI�WKH�(&$'�E\�5HJLRQDO�'HOHJDWLRQ������RQ�
$SULO������������

�� 7KLV�&RQVHQW�2UGHU�SHUWDLQV�WR�D�VXEVWDQWLDO�WKUHDW�RI�D�GLVFKDUJH�RI�RLO�IURP�
5HVSRQGHQWV¶�IDFLOLW\��³)DFLOLW\´��ORFDWHG�DW������:LOOLDPV :KHDWOH\�5RDG��7DQJLHU��
9LUJLQLD��������7KLV�&RQVHQW�2UGHU�UHTXLUHV�WKH�5HVSRQGHQWV�WR�SHUIRUP�DFWLRQV�WR�
HQVXUH�WKH�PLWLJDWLRQ�RU�SUHYHQWLRQ�RI�D�VXEVWDQWLDO�WKUHDW�RI�D�GLVFKDUJH�RI�RLO�ZLWKLQ�WKH�
PHDQLQJ�RI�6HFWLRQ�����F�����$��RI�WKH�&:$�����8�6�&���������F�����$��

�� 7KLV�&RQVHQW�2UGHU�UHTXLUHV�WKH�SHUIRUPDQFH�RI�DFWLRQV�WR�DGGUHVV�DQ�LPPLQHQW�DQG�
VXEVWDQWLDO�WKUHDW�WR�WKH�SXEOLF�KHDOWK�RU�ZHOIDUH�RI�WKH�8QLWHG�6WDWHV��LQFOXGLQJ�ILVK��
VKHOOILVK��DQG�ZLOGOLIH��SXEOLF�DQG�SULYDWH�SURSHUW\��VKRUHOLQHV��EHDFKHV��KDELWDW��DQG�RWKHU�
OLYLQJ�DQG�QRQOLYLQJ�QDWXUDO�UHVRXUFHV��XQGHU�WKH�MXULVGLFWLRQ�RU�FRQWURO�RI�WKH�8QLWHG�
6WDWHV��EHFDXVH�RI�DQ�DFWXDO�RU�WKUHDWHQHG�GLVFKDUJH�RI�RLO�IURP�D�IDFLOLW\�DV�VHW�IRUWK�LQ�
6HFWLRQ�����H�����RI�WKH�&:$�����8�6�&���������H������

�� (3$�KDV�SURYLGHG�QRWLFH�RI�WKH�LVVXDQFH�RI�WKLV�&RQVHQW�2UGHU�WR�WKH�&RPPRQZHDOWK RI�
9LUJLQLD��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����H�����%��RI�WKH�&OHDQ�:DWHU�$FW�����8�6�&��
�������H�����%��

�� 5HVSRQGHQWV�FRQVHQW�WR�WKH�LVVXDQFH�RI�WKLV�&RQVHQW�2UGHU�DQG�FRQVHQW�WR�LWV�WHUPV���
5HVSRQGHQWV�DFNQRZOHGJH�(3$¶V�DXWKRULW\�DQG�MXULVGLFWLRQ�WR�LVVXH�DQG�RU�HQIRUFH�WKLV�
&RQVHQW�2UGHU���,Q�H[HFXWLQJ�WKLV�&RQVHQW�2UGHU��5HVSRQGHQWV�QHLWKHU�DGPLW�QRU�GHQ\�
OLDELOLW\��DQG�QHLWKHU�DGPLW�QRU�GHQ\�WKH�)LQGLQJV�RI�)DFW�DQG�&RQFOXVLRQV�RI�/DZ�VHW�
IRUWK�LQ�6HFWLRQV�,,,�DQG�,9�RI�WKLV�&RQVHQW�2UGHU���5HVSRQGHQWV�IXUWKHU�DJUHH�WKDW�LQ�DQ\�
SURFHHGLQJ�WR�LPSOHPHQW�RU�HQIRUFH�WKLV�&RQVHQW�2UGHU��WKH\�ZLOO�QRW�FRQWHVW�WKH�)LQGLQJV�
RI�)DFW�RU�&RQFOXVLRQV�RI�/DZ�

,,� 'HILQLWLRQV

�� ³%XVLQHVV�'D\V´�DV�XVHG�LQ�WKLV�&RQVHQW�2UGHU�VKDOO�PHDQ�HYHU\�GD\�RI�WKH�ZHHN�H[FHSW�
6DWXUGD\V��6XQGD\V�DQG�IHGHUDO�KROLGD\V�����

�� ³&DOHQGDU�'D\V´�DV�XVHG�LQ�WKLV�&RQVHQW�2UGHU�VKDOO�PHDQ�HYHU\�GD\�RI�WKH�ZHHN��
LQFOXGLQJ�6DWXUGD\V��6XQGD\V�DQG�IHGHUDO�KROLGD\V�

�� ³&:$´�VKDOO�PHDQ WKH�)HGHUDO�:DWHU�3ROOXWLRQ�&RQWURO�$FW��DV�DPHQGHG��FRPPRQO\�
UHIHUUHG�WR�DV�WKH�&OHDQ�:DWHU�$FW�����8�6�&���������������

�� ³'LVFKDUJH´�DV�XVHG�LQ�WKLV�&RQVHQW�2UGHU�VKDOO�KDYH�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�
����D�����RI�WKH�&:$�����8�6�&���������D�����DQG����&�)�5�����������

��� ³(IIHFWLYH�'DWH´�VKDOO�KDYH�WKH�PHDQLQJ�DV�VHW�IRUWK�LQ�6HFWLRQ�;,��EHORZ��
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��� ³)DFLOLW\´�DV�XVHG�LQ�WKLV�&RQVHQW�2UGHU�VKDOO�PHDQ�WKH�IDFLOLW\�RZQHG�E\�2ZQHU�DQG�
RSHUDWHG�E\�7DQJLHU�2LO�ORFDWHG�DW������:LOOLDPV :KHDWOH\�5RDG��7DQJLHU��9LUJLQLD�
������DQG�VKDOO�KDYH�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����D������RI�WKH�&:$�����8�6�&�
�������D�������DQG�LQ�6HFWLRQ����������RI�WKH�2LO�3ROOXWLRQ�$FW� ���8�6�&�������������

��� ³1DWLRQDO�&RQWLQJHQF\�3ODQ´�RU�³1&3´�DV�XVHG�LQ�WKLV�&RQVHQW�2UGHU�VKDOO�PHDQ�WKH�
1DWLRQDO�2LO�DQG�+D]DUGRXV�6XEVWDQFHV�3ROOXWLRQ�&RQWLQJHQF\�3ODQ��FRGLILHG�DW����
&�)�5��3DUW������LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��DQ\�DPHQGPHQWV�WKHUHWR�

��� ³1DYLJDEOH�ZDWHU�V�´�DV�XVHG�LQ�WKLV�&RQVHQW�2UGHU�VKDOO�KDYH�WKH�PHDQLQJ�VHW�IRUWK�LQ�
6HFWLRQ��������RI�WKH�&:$�����8�6�&������������

��� ³2LO´�DV�XVHG�LQ�WKLV�&RQVHQW�2UGHU�VKDOO�KDYH�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ ����D�����
RI�WKH�&:$�����8�6�&���������D������DQG����&�)�5����������

��� ³&RQVHQW�2UGHU´�VKDOO�PHDQ�WKLV�$GPLQLVWUDWLYH�2UGHU�RQ�&RQVHQW��'RFNHW�1XPEHU�
&:$�������������&:��DV�VHW�IRUWK�KHUHLQ��DQG�DOO�DWWDFKPHQWV�KHUHWR��

��� ³3HUPDQHQWO\�FORVHG´�ZLWK�UHVSHFW�WR�DQ\�FRQWDLQHU��LQFOXGLQJ�WDQNV��VKDOO�PHDQ������DOO�
OLTXLG�DQG�VOXGJH�KDV EHHQ�UHPRYHG�IURP�HDFK�FRQWDLQHU�DQG�FRQQHFWLQJ�OLQH��DQG�����DOO�
FRQQHFWLQJ�OLQHV�DQG�SLSLQJ�KDYH�EHHQ�GLVFRQQHFWHG�IURP�WKH�FRQWDLQHU�DQG�EODQNHG�RII��
DOO�YDOYHV��H[FHSW�IRU�YHQWLODWLRQ�YDOYHV��KDYH�EHHQ�FORVHG�DQG�ORFNHG��DQG�FRQVSLFXRXV�
VLJQV�KDYH�EHHQ�SRVWHG�RQ�HDFK�FRQWDLQHU�VWDWLQJ�WKDW�LV�D�SHUPDQHQWO\�FORVHG�FRQWDLQHU�
DQG�QRWLQJ�WKH�GDWH�RI�FORVXUH������&�)�5����������

��� ³63&&�3ODQ´�VKDOO�PHDQ WKH 6SLOO�3UHYHQWLRQ��&RQWURO��DQG�&RXQWHUPHDVXUH�3ODQ�IRU�WKH�
RLO�VWRUDJH�DQG�GLVWULEXWLRQ�IDFLOLW\�ORFDWHG�DW������:LOOLDPV :KHDWOH\�5RDG��7DQJLHU��
9LUJLQLD�������

��� ³6WDWH´�RU�³&RPPRQZHDOWK´�VKDOO�PHDQ�WKH�&RPPRQZHDOWK�RI�9LUJLQLD�

��� ³:RUN´�VKDOO�PHDQ�DOO�WKH�UHTXLUHPHQWV�RI�WKLV�&RQVHQW�2UGHU�DQG�DQ\�PRGLILFDWLRQV�
WKHUHWR�

��� $OO�WHUPV�QRW�GHILQHG�KHUHLQ�VKDOO�KDYH�WKH�PHDQLQJV�VHW�IRUWK�LQ�WKH�&:$�RU����&�)�5��
3DUW�����

��� 5HVSRQGHQWV�VKDOO�HQVXUH�WKDW�WKHLU�FRQWUDFWRUV��VXEFRQWUDFWRUV��DQG�UHSUHVHQWDWLYHV�
UHFHLYH�D�FRS\�RI�WKLV�&RQVHQW�2UGHU�DQG�FRPSO\�ZLWK�WKLV�&RQVHQW�2UGHU��5HVSRQGHQWV�
VKDOO�EH�UHVSRQVLEOH�IRU�DQ\�QRQFRPSOLDQFH�ZLWK�WKLV�&RQVHQW�2UGHU�
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,,,� )LQGLQJV�RI�)DFW

����5HVSRQGHQW�%DUEDUD�7KRPDV�LV�DQ�LQGLYLGXDO�ZKR�RZQV�WKH�RLO�VWRUDJH�)DFLOLW\�ORFDWHG�DW�
�����:LOOLDPV :KHDWOH\�5RDG��7DQJLHU��9LUJLQLD��LQFOXGLQJ�WKH�UHDO�SURSHUW\�DQG�WKH�RLO�
VWRUDJH�WDQNV�DQG�UHODWHG�DSSXUWHQDQFHV�

�����5HVSRQGHQW�%DUEDUD�7KRPDV¶V�VRQ��6WHYHQ�7KRPDV��GRHV�QRW�KDYH�WKH�DXWKRULW\�WR�PDNH�
GHFLVLRQV�UHJDUGLQJ�0V��7KRPDV¶�OHJDO�DQG�RU�ILQDQFLDO�DIIDLUV�WKURXJK�SRZHU�RI�DWWRUQH\��
DOWKRXJK�KH�UHJXODUO\�DVVLVWV�0V��7KRPDV�RQ�VXFK�PDWWHUV���$FFRUGLQJO\��DV�PXWXDOO\�
DJUHHG�E\�WKH�SDUWLHV��0U��7KRPDV�ZDV�SUHVHQW�DQG�LQYROYHG�LQ�GLVFXVVLRQV�UHJDUGLQJ�WKLV�
&RQVHQW�2UGHU�

����5HVSRQGHQW�7DQJLHU�2LO�RSHUDWHV�WKH�)DFLOLW\��VWRULQJ�DQG�GLVWULEXWLQJ�LWV�KHDWLQJ�RLO��
GLHVHO�IXHO��JDVROLQH��DQG�NHURVHQH���

��� 7DQJLHU�2LO�ZDV�LQFRUSRUDWHG�RQ�-XO\����������LQ�9LUJLQLD���$W�DOO�WLPHV�UHOHYDQW�WR�WKLV�
PDWWHU��5HVSRQGHQW�7DQJLHU�2LO�KDV�EHHQ�D�FRUSRUDWLRQ�GRLQJ�EXVLQHVV�LQ�WKH�
&RPPRQZHDOWK�RI�9LUJLQLD�

��� $W�DOO�WLPHV�UHOHYDQW�WR�WKLV�PDWWHU��7DQJLHU�2LO�KDV�EHHQ�WKH�RSHUDWRU�RI�WKH�)DFLOLW\�DQG�
%DUEDUD�7KRPDV�KDV�EHHQ�WKH�RZQHU�RI�WKH�)DFLOLW\�

��� (3$�FRQGXFWHG�DQ�LQVSHFWLRQ�RI�WKH�)DFLOLW\�RQ�$XJXVW�����������KHUHLQDIWHU��
³,QVSHFWLRQ´��WR�GHWHUPLQH�5HVSRQGHQWV¶�FRPSOLDQFH�DW�WKH�)DFLOLW\�ZLWK�6HFWLRQ�����M��
RI�WKH�&:$�DQG�LWV�LPSOHPHQWLQJ�UHJXODWLRQV��WKH�6SLOO�3UHYHQWLRQ��&RQWURO��DQG�
&RXQWHUPHDVXUH��³63&&´��DQG�)DFLOLW\�5HVSRQVH�3ODQ��³)53´��UHJXODWLRQV�����&�)�5��
3DUW�������

��� 'XULQJ�WKH�,QVSHFWLRQ��(3$�LQVSHFWRUV�REVHUYHG�RQH�����JDOORQ�KHDWLQJ�RLO�WDQN DQG�QLQH�
EXON�VWRUDJH�WDQNV��WKUHH��������JDOORQ�GLHVHO�IXHO�WDQNV��WZR��������JDOORQ�GLHVHO�IXHO�
WDQNV��RQH��������JDOORQ�JDVROLQH�WDQN��RQH��������JDOORQ�JDVROLQH�WDQN��DQG�WZR��������
JDOORQ�NHURVHQH�WDQNV� XVHG�WR�VWRUH�YDULRXV�W\SHV�RI�RLO�LQ�FRQQHFWLRQ�ZLWK�5HVSRQGHQWV¶�
RSHUDWLRQV�DW�WKH�)DFLOLW\� 7KH�)DFLOLW\�DOVR�KDV�RQH�����JDOORQ�PRELOH�WDQN� KRZHYHU��LW�
ZDV�QRW�REVHUYHG�GXULQJ�WKH�,QVSHFWLRQ�

��� 7KH�)DFLOLW\�LV�ORFDWHG�GLUHFWO\�DGMDFHQW�WR�7DQJLHU�+DUERU�RQ�WKH�FRDVWOLQH�RI�7DQJLHU�
,VODQG��DEXWWLQJ�WKH�&KHVDSHDNH�%D\�

��� 7DQJLHU�,VODQG�LV�ORFDWHG�LQ�DQ�HQYLURQPHQWDOO\�VHQVLWLYH�DUHD�FRPSULVHG�RI�LQWHUWLGDO�IODWV�
DQG�WLGDO�PDUVKHV DQG�VLWXDWHG�LQ�WKH�PLGGOH�RI�WKH�&KHVDSHDNH�%D\���

��� 7KH�&KHVDSHDNH�%D\�LV�QDYLJDEOH�LQ�IDFW�ZLWKLQ�WKH�PHDQLQJ�RI�7KH�'DQLHO�%DOO�����8�6��
����:DOO��������������������VXFK�WKDW�LW�KDV�EHHQ�DQG�LV�XVHG�DV�³D�KLJKZD\�IRU�
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FRPPHUFH��RYHU�ZKLFK�WUDGH�DQG�WUDYHO�DUH�RU�PD\�EH�FRQGXFWHG�LQ�WKH�FXVWRPDU\�PRGHV�
RI�WUDGH�DQG�WUDYHO�RQ�WKH�ZDWHU�´��

��� 7KH�&KHVDSHDNH�%D\�LV�D�QDYLJDEOH�ZDWHU�RI�WKH�8QLWHG�6WDWHV��

��� $FFRUGLQJ�WR�LQIRUPDWLRQ�SURYLGHG�WR�(3$�E\�7DQJLHU�2LO�IROORZLQJ�WKH�,QVSHFWLRQ��WKH�
)DFLOLW\�KDV�DQ�DJJUHJDWH�DERYHJURXQG�RLO�VWRUDJH�FDSDFLW\�RI���������JDOORQV��

��� 7DQJLHU�2LO�FRQGXFWV�RYHUZDWHU�WUDQVIHUV�RI�RLO�WR�DQG�IURP�ERDWV�DW�WKH�)DFLOLW\¶V�GRFN��
ZKLFK�LV�ORFDWHG�RYHU�WKH�ZDWHUV�RI�WKH�&KHVDSHDNH�%D\�DQG�DGMDFHQW�WR�WKH�)DFLOLW\��

63&&�)LQGLQJV�RI�)DFW

��� 3XUVXDQW�WR����&�)�5����������F������WKH�RZQHU�RU�RSHUDWRU�LV�UHTXLUHG�WR�FRQVWUXFW�DOO�
EXON�VWRUDJH�WDQN�LQVWDOODWLRQV�ZLWK�VHFRQGDU\�FRQWDLQPHQW�WR�KROG�WKH�HQWLUH�FDSDFLW\�RI�
WKH�ODUJHVW�VLQJOH�FRQWDLQHU�DQG�VXIILFLHQW�IUHHERDUG�WR�FRQWDLQ�SUHFLSLWDWLRQ��GLNHG�DUHD�
PXVW�EH�VXIILFLHQWO\�LPSHUYLRXV�WR�FRQWDLQ�GLVFKDUJHG�RLO���7KH�)DFLOLW\¶V�63&&�3ODQ�
VWDWHV�WKDW�WKH�VHFRQGDU\�FRQWDLQPHQW�DW�WKH�)DFLOLW\�KDV�LQVXIILFLHQW�FDSDFLW\�WR�KROG�WKH�
FDSDFLW\�RI�WKH�ODUJHVW�VLQJOH�FRQWDLQHU���7KH�63&&�3ODQ�DOVR�VWDWHV�WKDW�WKH�GLNHG�
FRQWDLQPHQW�EHUP�LV�FRQVWUXFWHG�RI�ZRRG��VDQG��DQG�VWRQH�DQG�OLQHG�ZLWK�SODVWLF�WR�HQVXUH�
LWV�LPSHUYLRXVQHVV���+RZHYHU��GXULQJ�WKH�,QVSHFWLRQ��(3$�LQVSHFWRUV�REVHUYHG�KROHV�LQ�RU�
JDSV�EHWZHHQ�WKH�ZRRGHQ�SODQNV�WKDW�FRPSULVH�WKH�GLNH¶V�ZDOOV��DQG�WKHUHIRUH��WKH�
VHFRQGDU\�FRQWDLQPHQW�ZDV�QRW�LPSHUYLRXV�

��� 3XUVXDQW�WR����&�)�5����������F�������WKH�RZQHU�RU�RSHUDWRU�LV�UHTXLUHG�WR�SURPSWO\�
FRUUHFW�YLVLEOH�GLVFKDUJHV�ZKLFK�UHVXOW�LQ�D�ORVV�RI�RLO�IURP�WKH�FRQWDLQHU��LQFOXGLQJ�EXW�
QRW�OLPLWHG�WR�VHDPV��JDVNHWV��SLSLQJ��SXPSV��YDOYHV��ULYHWV��DQG�EROWV��$W�WKH�WLPH�RI�WKH�
,QVSHFWLRQ��(3$�LQVSHFWRUV�REVHUYHG�VLJQLILFDQW�VKHOO�FRUURVLRQ�RQ�7DQNV�����DQG�RLO�OHDN�
VWDLQLQJ�DURXQG�7DQN��¶V�SRLQW�RI�FRQWDFW�ZLWK�WKH�IRXQGDWLRQ���7DQJLHU�2LO�LQGLFDWHG�WR�
(3$�LQVSHFWRUV�WKDW�WKH\�ZHUH�DZDUH�RI�7DQN��¶V�OHDN�DQG�WKDW��ZKLOH�WKH�WDQN�KDG�QRW�\HW�
EHHQ�SHUPDQHQWO\�FORVHG��LW�ZDV�QRW�EHLQJ�XVHG�WR�VWRUH�RLO���

��� 3XUVXDQW�WR����&�)�5����������F������WKH�RZQHU�RU�RSHUDWRU�LV�UHTXLUHG�WR�WHVW�RU�LQVSHFW�
HDFK�DERYHJURXQG�FRQWDLQHU�IRU�LQWHJULW\�RQ�D�UHJXODU�VFKHGXOH�DQG�ZKHQHYHU�RQH�PDNHV�
PDWHULDO�UHSDLUV�DQG PDLQWDLQ�UHFRUGV�RI�LQVSHFWLRQV�DQG�WHVWV���'XULQJ�WKH�,QVSHFWLRQ��
(3$�LQVSHFWRUV�REVHUYHG�VLJQLILFDQW�VKHOO�FRUURVLRQ�RQ�7DQNV�����DQG�5HVSRQGHQWV ZHUH�
XQDEOH�WR�SURGXFH�DQ\�UHFRUGV�RI�LQWHJULW\�WHVWV�FRQGXFWHG�RQ�WKH�DERYHJURXQG�FRQWDLQHUV�

��� 2Q�6HSWHPEHU���������� 7DQJLHU�2LO QRWLILHG�(3$�WKDW�LQ�-XQH�������,QWHUVSHF�//&��D�
FRQWUDFWRU�HPSOR\HG�E\�7DQJLHU�2LO� WHVWHG�ILYH�RI�7DQJLHU�2LO¶V�QLQH�DERYHJURXQG�EXON�
VWRUDJH�WDQNV�WR�YHULI\�WKHLU�LQWHJULW\��WKH�)DFLOLW\¶V�IRXU�UHPDLQLQJ�EXON�VWRUDJH�WDQNV�
ZHUH�QRW�WHVWHG�DV�7DQJLHU�2LO�VWDWHG�WKDW�LW�LQWHQGV�WR�SHUPDQHQWO\�FORVH�WKRVH�WDQNV���
$FFRUGLQJ�WR�WKH�-XQH������LQWHJULW\�WHVWLQJ�UHSRUWV�SURYLGHG�WR�(3$ E\�HPDLO�RQ�

� 7KLV�VWRUDJH�FDSDFLW\�ILJXUH�FRUUHFWV�WKH�VWRUDJH�FDSDFLW\�ILJXUH�7DQJLHU�SURYLGHG�DW�WKH�WLPH�RI�WKH�,QVSHFWLRQ��
QDPHO\���������JDOORQV�
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6HSWHPEHU�����������WZR�RI�WKH�ILYH�VWRUDJH�WDQNV�WKDW�ZHUH�WHVWHG�IRU�LQWHJULW\��7DQN���
DQG�7DQN����ZHUH�GHHPHG�XQILW�IRU�FRQWLQXHG�VHUYLFH�

��� 7KH�)DFLOLW\¶V�63&&�3ODQ�UHIOHFWV�WKH�UHJXODWRU\�UHTXLUHPHQWV�RI����&�)�5����������E���
QDPHO\�WKH�REOLJDWLRQ�IRU�RZQHUV�RU�RSHUDWRUV�RI�D� IDFLOLW\�ZKRVH�GUDLQDJH�GUDLQV�GLUHFWO\�
LQWR�D�ZDWHUFRXUVH�DQG�QRW�LQWR�DQ�RQ�VLWH�ZDVWHZDWHU�WUHDWPHQW�SODQW��WR�LQVSHFW�WKH�
UDLQZDWHU�DQG��DIWHU�VXFK�LQVSHFWLRQ�HQVXULQJ�QR�RLO�ZLOO�EH�GLVFKDUJHG��WKH�RZQHUV�RU�
RSHUDWRUV PD\�GUDLQ�XQFRQWDPLQDWHG�UHWDLQHG�VWRUPZDWHU��RSHQLQJ�DQG�UHVHDOLQJ�WKH�
E\SDVV�YDOYH�XQGHU�UHVSRQVLEOH�VXSHUYLVLRQ��DQG�NHHSLQJ�DGHTXDWH�UHFRUGV�RI�DQ\�VXFK�
HYHQWV���+RZHYHU��DW�WKH�WLPH�RI�WKH�,QVSHFWLRQ��7DQJLHU�2LO��ZKLFK�GRHV�QRW�KDYH�DQ�RQ�
VLWH�ZDVWHZDWHU�WUHDWPHQW�SODQW� FRXOG�QRW�ORFDWH�WKH�GLNH�GUDLQDJH�E\SDVV�YDOYH�IRU�(3$�
LQVSHFWRUV�RU�SURYLGH�UHFRUGV�RI�LQVSHFWLRQV�RI�UHWDLQHG�UDLQZDWHU�RU�GUDLQDJH�HYHQWV�

��� 3XUVXDQW�WR����&�)�5����������G���D OLFHQVHG�3URIHVVLRQDO�(QJLQHHU��³3(´��PXVW�UHYLHZ�
DQG�FHUWLI\�DQ�63&&�SODQ�IRU�LW�WR�EH�HIIHFWLYH�WR�VDWLVI\�WKH�UHTXLUHPHQWV���%\�PHDQV�RI�
FHUWLILFDWLRQ��WKH�3(�DWWHVWV��DPRQJVW�RWKHU�HQXPHUDWHG�LWHPV��WKDW�WKH�SURFHGXUHV�IRU�
UHTXLUHG�LQVSHFWLRQV�DQG�WHVWLQJ�KDYH�EHHQ�HVWDEOLVKHG�DQG�WKDW�WKH�3ODQ�LV�DGHTXDWH�IRU�
WKH�IDFLOLW\���,G��DW���������G��LY���Y����$W�WKH�WLPH�RI�WKH�,QVSHFWLRQ��WKH�)DFLOLW\¶V�63&&�
3ODQ��GDWHG�0DUFK�������ZDV�QRW�IXOO\�FHUWLILHG�E\�D�3(���7KH�63&&�3ODQ�LGHQWLILHV�
5REHUW�5HDOL�DV�WKH�3(�EHORZ�WKH�3ODQ¶V�63&&�FHUWLILFDWLRQ�ODQJXDJH��EXW�WKH�63&&�3ODQ�
LV�XQVLJQHG��QRW�GDWHG��DQG�GRHV�QRW�LQFOXGH�D�3(�DWWHVWDWLRQ�UHJDUGLQJ�WKH�63&&�3ODQ¶V�
DGHTXDF\�IRU�WKH�)DFLOLW\�RU�DQ�DWWHVWDWLRQ�UHJDUGLQJ�SURFHGXUHV�EHLQJ�LPSOHPHQWHG�DW�WKH�
)DFLOLW\�IRU�LQVSHFWLRQV�DQG�WHVWLQJ���

��� 3XUVXDQW�WR����&�)�5����������D������DQ�RZQHU�RU RSHUDWRU�PXVW GHVFULEH�LQ�WKH�63&&�SODQ�
WKH�SK\VLFDO�OD\RXW�RI�WKH�IDFLOLW\�DQG�LQFOXGH�D�IDFLOLW\�GLDJUDP�WKDW�PDUNV�WKH�ORFDWLRQ�
DQG�FRQWHQWV�RI�HDFK�IL[HG�RLO�VWRUDJH�FRQWDLQHU�DQG�WKH�VWRUDJH�DUHD�ZKHUH�PRELOH�
FRQWDLQHUV�DUH�ORFDWHG��DV�ZHOO�DV�DOO�WUDQVIHU�VWDWLRQV�DQG�FRQQHFWLQJ�SLSHV��LQFOXGLQJ�
LQWUD�IDFLOLW\�JDWKHULQJ�OLQHV�� $W�WKH�WLPH�RI�WKH�,QVSHFWLRQ��WKH�63&&�3ODQ¶V�IDFLOLW\�
GLDJUDP�IDLOHG�WR�GHSLFW�WKH�����JDOORQ�KHDWLQJ�RLO�WDQN�DQG�SLSHOLQHV�ORFDWHG�DW�WKH�
)DFLOLW\���$GGLWLRQDOO\��WKH�IDFLOLW\�GLDJUDP�ZDV�VR�VPDOO�WKDW�GLDJUDP�ODEHOV�ZHUH�ODUJHO\�
LOOHJLEOH�DQG�WKHUHIRUH�IDLOHG�WR�DGHTXDWHO\�PDUN�WKH�ORFDWLRQ�DQG�FRQWHQWV�RI�HDFK�IL[HG�
RLO�VWRUDJH�FRQWDLQHU�

��� 3XUVXDQW�WR����&�)�5����������D�����Y���WKH�RZQHU�RU RSHUDWRU�PXVW DGGUHVV�LQ�WKH�63&&�
SODQ�WKH�PHWKRGV�RI�GLVSRVDO�RI�UHFRYHUHG�PDWHULDOV�� $W�WKH�WLPH�RI�WKH�,QVSHFWLRQ��WKH�
)DFLOLW\¶V�63&&�3ODQ�GLG�QRW�DGGUHVV�DQ\�PHWKRGV�RI�GLVSRVDO�IRU�PDWHULDOV�UHFRYHUHG�
IURP�FOHDQLQJ�XS�DQ�RLO�VSLOO�DW�WKH�)DFLOLW\�

��� 3XUVXDQW�WR����&�)�5����������I������WKH�RZQHU�RU�RSHUDWRU PXVW FRQGXFW�GLVFKDUJH�
SUHYHQWLRQ�EULHILQJV�IRU�RLO�KDQGOLQJ�SHUVRQQHO�DW�OHDVW�RQFH�D�\HDU�WR�DVVXUH�DGHTXDWH�
XQGHUVWDQGLQJ�RI�WKH�IDFLOLW\¶V�63&&�SODQ���$W�WKH�WLPH�RI�WKH�,QVSHFWLRQ��7DQJLHU�2LO�
LQGLFDWHG�WKDW�LW�KDG KHOG�WKH�UHTXLVLWH�DQQXDO�GLVFKDUJH�SUHYHQWLRQ�EULHILQJV�LQ�SULRU�
\HDUV� KRZHYHU��LW�KDG�QRW�FRQGXFWHG�WKH�GLVFKDUJH�SUHYHQWLRQ�EULHILQJ�VLQFH��������
7DQJLHU�2LO�IDLOHG�WR�SURYLGH�UHFRUGV�RI�SUHYLRXVO\�KHOG�DQQXDO�GLVFKDUJH�SUHYHQWLRQ�
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EULHILQJV��WKRXJK�D�WHPSODWH�RI�WKH�6SLOO�3UHYHQWLRQ�7UDLQLQJ�5HFRUG�LV�LQFOXGHG�DV�
$SSHQGL[���RI�WKH�63&&�3ODQ�

��� 3XUVXDQW�WR����&�)�5����������M���WKH�RZQHU�RU�RSHUDWRU PXVW LQFOXGH�LQ�WKH�63&&�SODQ�D�
FRPSOHWH�GLVFXVVLRQ�RI�FRQIRUPDQFH�ZLWK�DSSOLFDEOH�UHTXLUHPHQWV�DQG�RWKHU�HIIHFWLYH�
GLVFKDUJH�SUHYHQWLRQ�DQG�FRQWDLQPHQW�SURFHGXUHV�LQFOXGLQJ�DQ\�DSSOLFDEOH�PRUH�
VWULQJHQW�6WDWH�UXOHV��UHJXODWLRQV��DQG�JXLGHOLQHV���$W�WKH�WLPH�RI�WKH�,QVSHFWLRQ��WKH�
)DFLOLW\¶V�63&&�3ODQ�GLG�QRW�GLVFXVV�FRQIRUPDQFH�ZLWK�DQ\�DSSOLFDEOH�GLVFKDUJH�
SUHYHQWLRQ�DQG�FRQWDLQPHQW�SURFHGXUHV�RU�DQ\�DSSOLFDEOH�PRUH�VWULQJHQW�6WDWH�UXOHV��
UHJXODWLRQV��RU�JXLGHOLQHV�

��� )ROORZLQJ�WKH�,QVSHFWLRQ��DQG�GXULQJ�WKH�SHQGHQF\�RI�WKLV�&RQVHQW�2UGHU¶V�LVVXDQFH��
7DQJLHU�2LO�VXEPLWWHG�WR�(3$�D�UHYLVHG�63&&�3ODQ��³5HYLVHG�63&&�3ODQ´��ZKLFK�
FRUUHFWV�VRPH��EXW�QRW�DOO��RI�WKH�ILQGLQJV�DERYH���7KH�5HYLVHG�63&&�3ODQ��GDWHG�2FWREHU�
����������LV�FHUWLILHG�E\�D�3(�DQG�GLVFXVVHV�FRQIRUPDQFH�ZLWK�DQ\�DSSOLFDEOH�GLVFKDUJH�
SUHYHQWLRQ�DQG�FRQWDLQPHQW�SURFHGXUHV�RU�DQ\�DSSOLFDEOH�PRUH�VWULQJHQW�6WDWH�UXOHV��
UHJXODWLRQV��RU�JXLGHOLQHV���7KH�5HYLVHG�63&&�3ODQ�VWLOO LQFOXGHV DQ�LOOHJLEOH�IDFLOLW\�
GLDJUDP��GRHV�QRW�DGGUHVV�PHWKRGV�RI�GLVSRVDO�IRU�PDWHULDOV�UHFRYHUHG�IURP�FOHDQLQJ�XS�
DQ�RLO�VSLOO��DQG�LQGLFDWHV�WKDW�WKH�)DFLOLW\¶V�FRQWDLQPHQW�LV�LQDGHTXDWH�GXH�WR�LWV�
SHUPHDELOLW\�

)53�)LQGLQJV�RI�)DFWV

��� 3XUVXDQW�WR����&�)�5�����������E�� WKH�RZQHU�RU�RSHUDWRU�RI�D�IDFLOLW\�IRU�ZKLFK�DQ�)53�LV�
UHTXLUHG�PXVW�GHYHORS�D�IDFLOLW\�UHVSRQVH�WUDLQLQJ�SURJUDP�WR�WUDLQ�WKRVH�SHUVRQQHO�
LQYROYHG�LQ�RLO�VSLOO�UHVSRQVH�DFWLYLWLHV�� 7KH�)DFLOLW\¶V�,QWHJUDWHG�&RQWLQJHQF\�3ODQ�
�³,&3´���XWLOL]HG�WR�FRPSO\�ZLWK�WKH�)53�UHJXODWLRQV��LQGLFDWHV�WKDW�DOO�RQ�VLWH�SHUVRQQHO�
UHFHLYH�DQQXDO�RLO�VSLOO�SUHSDUHGQHVV�DQG�UHVSRQVH�+$=:23(5�+$=0$7�WUDLQLQJ��1R�
DSSOLFDEOH�WUDLQLQJ�UHFRUGV�ZHUH�REVHUYHG�E\�(3$��DQG�7DQJLHU�2LO�LQGLFDWHG�WKDW��ZKLOH�
)DFLOLW\�SHUVRQQHO�KDG�UHFHLYHG�WKLV�WUDLQLQJ�IURP�D�FRQWUDFWHG�HQWLW\��³+(3$&2´��LQ�WKH�
SDVW��WKHVH�WUDLQLQJ�HYHQWV�KDG�QRW�EHHQ�FRQGXFWHG�LQ�WZR�\HDUV��

��� 3XUVXDQW�WR����&�)�5�����������F�� WKH�RZQHU�RU�RSHUDWRU�PXVW�GHYHORS�D�SURJUDP�RI�
IDFLOLW\�UHVSRQVH�GULOOV�H[HUFLVHG��LQFOXGLQJ�HYDOXDWLRQ�SURFHGXUHV��LQ�DFFRUGDQFH�ZLWK�DQ�
DSSURYHG�SURJUDP���$W�WKH�WLPH�RI�WKH�,QVSHFWLRQ��7DQJLHU�2LO¶V�,&3�LQFOXGHG�RQO\�FHUWDLQ�
HOHPHQWV�RI�DQ�DSSURYHG�SURJUDP�RI�GULOOV�DQG�H[HUFLVHV��L�H��LW�GLG�QRW�LQFOXGH�UHVSRQVH�
VLPXODWLRQV�WR�D�ZRUVW�FDVH�GLVFKDUJH�VFHQDULR�RU�XQDQQRXQFHG�GULOOV�DQG�H[HUFLVHV���DQG�
WKH�,&3¶V�VSHFLILHG�GULOOV DQG�H[HUFLVH�SODQ�ZDV�QRW�EHLQJ�IXOO\�LPSOHPHQWHG�� 7KH�,&3�

� )ROORZLQJ�WKH�,QVSHFWLRQ��7DQJLHU�2LO�LQGLFDWHG�WKDW�LW�KDG�UHFHQWO\�FRQGXFWHG�VSLOO�SUHSDUHGQHVV�DQG�UHVSRQVH�
WUDLQLQJ DQG�SURYLGHG�(3$�ZLWK�FHUWLILFDWHV�RI�FRPSOHWLRQ�ZKLFK�UHIOHFW�WKDW�7DQJLHU�2LO�FRPSOHWHG +(3$&2¶V�RLO�
VSLOO�UHVSRQVH�WUDLQLQJ�RQ�0D\������������
ϯ )ROORZLQJ�WKH�,QVSHFWLRQ��7DQJLHU�2LO�LQGLFDWHG�WKDW�LW�KDG�UHFHQWO\�FRQGXFWHG�D�WDEOHWRS�H[HUFLVH�DQG�ERRP�
GHSOR\PHQW�H[HUFLVH���7DQJLHU�2LO¶V�RLO�VSLOO�UHVSRQVH�WUDLQLQJ�FHUWLILFDWHV�DOVR�UHIOHFW�FRPSOHWLRQ�RI�D�35(3�WDEOHWRS�
H[HUFLVH��KRZHYHU��GRFXPHQWDWLRQ�ORJV�RI�WKH�WDEOHWRS�H[HUFLVH�QHHG�WR�SURYLGH�DGGLWLRQDO�VSHFLILF�LQIRUPDWLRQ�
LQFOXGLQJ�WKH�HPHUJHQF\�VFHQDULR��WKH�VL]H�RI�WKH�VSLOO�LQ�WKH�H[HUFLVH��DQG�ZKHWKHU�LW�ZDV�DQQRXQFHG�XQDQQRXQFHG��
(3$�KDV�\HW�WR�UHFHLYH�VXFK�GRFXPHQWDWLRQ�IRU�7DQJLHU¶V�WDEOHWRS�DQG�ERRP�VLPXODWLRQ���
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UHTXLUHG�WKDW�WKH�)DFLOLW\�FRQGXFW�PRQWKO\�TXDOLILHG�LQGLYLGXDO��³4,´��QRWLILFDWLRQ�GULOOV�
KRZHYHU��DW�WKH�WLPH�RI�WKH�,QVSHFWLRQ��7DQJLHU�2LO�FRXOG�RQO\�SURGXFH�RQH�4,�
QRWLILFDWLRQ�UHFRUG�SHU�\HDU�GXULQJ�������������DQG������UDWKHU�WKDQ����PRQWKO\�UHFRUGV�
IRU�HDFK�\HDU EHWZHHQ������DQG��������7KH�,&3�UHTXLUHG�WKDW�WKH�)DFLOLW\�FRQGXFW�
WDEOHWRS�GULOO�H[HUFLVHV�TXDUWHUO\��EXW�7DQJLHU�2LO�IDLOHG�WR�SURGXFH�UHFRUGV�RI�DQ\ VSLOO�
PDQDJHPHQW�WHDP�WDEOHWRS�H[HUFLVHV�IURP������WR��������7KH�,&3�UHTXLUHG�WKDW�WKH�
)DFLOLW\�FRQGXFW VHPL�DQQXDO�IDFLOLW\�HTXLSPHQW�GHSOR\PHQW�GULOOV� KRZHYHU��7DQJLHU�ZDV�
RQO\�DEOH�WR�SURGXFH�RQH�HTXLSPHQW�GHSOR\PHQW�H[HUFLVH�UHFRUG�IRU�������������������
DQG������

��� $W�WKH�WLPH�RI�WKH�,QVSHFWLRQ��WKH�)DFLOLW\¶V�,&3�IDLOHG�WR�IROORZ�WKH�IRUPDW�RI�WKH�PRGHO�
)53�LQFOXGHG�LQ�$SSHQGL[�)�WR����&�)�5�3DUW�����LQ�WKH�IROORZLQJ�ZD\V�

D� 7KH�)DFLOLW\¶V�,&3�IDLOHG�WR�LQFOXGH�WKH�����JDOORQ�KHDWLQJ�RLO�WDQN LQ�WKH KD]DUG�
LGHQWLILFDWLRQ�ZRUNVKHHWV�RU�HTXLYDOHQW�GRFXPHQWV� DQG�LQ WKH�IDFLOLW\�GLDJUDP�

E� 3DJHV���DQG����RI�WKH�,&3�LQGLFDWH�WKDW�D��������JDOORQ�VWRUDJH�WDQN�LV�DYDLODEOH�
³IRU�XVH�LQ�RLO�VSLOO�UHFRYHU\�RSHUDWLRQV�´�KRZHYHU��DW�WKH�WLPH�RI�WKH�,QVSHFWLRQ��
(3$�LQVSHFWRUV�GLG�QRW�REVHUYH�WKH��������JDOORQ�VWRUDJH�WDQN�DW�WKH�)DFLOLW\�DQG�
LWV�VSHFLILF�SODQQHG LQYROYHPHQW�LQ�SRWHQWLDO�GLVFKDUJH�VFHQDULRV�RU�VSLOO�UHFRYHU\�
HIIRUWV�ZHUH�QRW�GHWDLOHG�LQ�WKH�,&3���$GGLWLRQDOO\��WKH�)DFLOLW\¶V�,&3�GRHV�QRW�
GHVFULEH�WKH�GUDLQDJH�URXWH�IURP�RLO�VWRUDJH�DUHDV�DQG�WKH�W\SH��QXPEHU��DQG�
ORFDWLRQ�RI�YDOYHV�LQ�WKH�IDFLOLW\¶V�GUDLQDJH�V\VWHPV�DUH�QRW�LGHQWLILHG��

F� 5HVSRQGHQW�KDV�QRW�UHFHLYHG�DSSURYDO�IRU�DQ�DOWHUQDWLYH�GULOO�H[HUFLVH�SURJUDP�
WKHUHIRUH��LQ�DFFRUGDQFH�ZLWK����&�)�5� ���������F���5HVSRQGHQWV PXVW�IROORZ�WKH�
1DWLRQDO�3UHSDUHGQHVV�IRU�5HVSRQVH�([HUFLVH�3URJUDP��³35(3�JXLGHOLQHV´���7KH�
35(3�JXLGHOLQHV�VSHFLI\�WKDW�WKH�IDFLOLW\�FRQGXFW�LQWHUQDO�H[HUFLVHV��DQG�WKDW�
GULOO�H[HUFLVH�SURJUDPV�LQFOXGH�XQDQQRXQFHG�H[HUFLVHV�DQG�HYDOXDWLRQ�SURFHGXUHV���
$W�WKH�WLPH�RI�WKH�,QVSHFWLRQ��WKH�)DFLOLW\¶V�,&3�GLG�QRW�LQFOXGH�D�GHVFULSWLRQ�RI�
XQDQQRXQFHG�H[HUFLVHV�

G� $W�WKH�WLPH�RI�WKH�,QVSHFWLRQ��WKH�,&3¶V�VLWH�SODQ�GLDJUDP�ZDV�WRR�VPDOO�WR�GLVFHUQ�
IDFLOLW\�IHDWXUHV�DQG�LGHQWLILHUV��VXFK�DV�WDQN�QXPEHUV��SLSHOLQHV��HWF���DQG�WKH�VLWH�
SODQ�GLDJUDP�GLG�QRW�LQFOXGH�D�����JDOORQ�KHDWLQJ RLO�WDQN��WUDQVIHU�DUHDV�RU�
SLSHOLQHV��ORFDWLRQV�RI�HPHUJHQF\�UHVSRQVH�HTXLSPHQW��RU�WKH�SRLQW�RI�LQWHUIDFH�
EHWZHHQ�(3$�UHJXODWHG�DQG�8�6��&RDVW�*XDUG�UHJXODWHG�SURFHVVHV���$GGLWLRQDOO\��
WKH�,&3�GLG�QRW�LQFOXGH�D�VLWH�GUDLQDJH�SODQ�GLDJUDP��LQFOXGLQJ�GUDLQV��VKXW�RII�
YDOYHV��UHVSRQVH�HTXLSPHQW�WUDQVSRUWDWLRQ�URXWHV��RU�WKH�GLUHFWLRQ�RI�IORZ�IURP�
GLVFKDUJH�SRLQWV��)LQDOO\��WKH�,&3¶V�HYDFXDWLRQ�SODQ�GLDJUDP�GLG�QRW�LGHQWLI\�WKH�
ORFDWLRQ�RI�HYDFXDWLRQ�UHJURXSLQJ�DUHDV�

��� )ROORZLQJ�WKH�,QVSHFWLRQ��DQG�GXULQJ�WKH�SHQGHQF\�RI�WKLV�&RQVHQW�2UGHU¶V�LVVXDQFH��
7DQJLHU�2LO�VXEPLWWHG�WR�(3$�D�UHYLVHG�,&3��³5HYLVHG�,&3´��ZKLFK�FRUUHFWV�VRPH��EXW�
QRW�DOO��RI�WKH�ILQGLQJV�DERYH���7KH�5HYLVHG�,&3�FODULILHV�WKDW�WKDW�WKH�SUHYLRXVO\�FLWHG�
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�������JDOORQ�VWRUDJH�WDQN DYDLODEOH�³IRU�XVH�LQ�RLO�VSLOO�UHFRYHU\�RSHUDWLRQV´�LV�D��������
JDOORQ�VWRUDJH�WDQN�WKDW�LV�RZQHG�DQG�RSHUDWHG�E\�D�QHLJKERU� 7KH�5HYLVHG�,&3�FRQWDLQV�
D�SDUWLDO�GLVFXVVLRQ�RI�WKH�)53�GULOO�DQG�H[HUFLVH�UHTXLUHPHQWV�EXW UHPDLQV�LQFRPSOHWH���
7KH�5HYLVHG�,&3�VWLOO�FRQWDLQV�DQ�LOOHJLEOH�VLWH�SODQ�GLDJUDP��GRHV�QRW�LQFOXGH�D�
GHVFULSWLRQ�RI�XQDQQRXQFHG�H[HUFLVHV��RU�GHVFULEH�WKH�GUDLQDJH�URXWH�IURP�RLO�VWRUDJH�
DUHDV�DQG�WKH�W\SH��QXPEHU��DQG�ORFDWLRQ�RI�YDOYHV�LQ�WKH�)DFLOLW\¶V�GUDLQDJH�V\VWHPV�DUH�
QRW�LGHQWLILHG

��� %DVHG�RQ�WKH�IRUHJRLQJ�DQG�WKH�$GPLQLVWUDWLYH�5HFRUG�ZKLFK�VXSSRUW WKH�LVVXDQFH�RI WKLV�
&RQVHQW�2UGHU��WKH�'LUHFWRU�RI�WKH�(QIRUFHPHQW�DQG�&RPSOLDQFH�$VVXUDQFH�'LYLVLRQ�KDV�
GHWHUPLQHG�WKDW�WKH�WKUHDWHQHG�GLVFKDUJH�RI�RLO�DW�RU�IURP�WKH�)DFLOLW\�SRVHV�DQ�LPPLQHQW�
DQG�VXEVWDQWLDO�WKUHDW�WR�SXEOLF�KHDOWK�RU�ZHOIDUH�RI�WKH�8QLWHG�6WDWHV���

,9� &RQFOXVLRQV�RI�/DZ

��� 5HVSRQGHQWV�DUH�HDFK�D�³SHUVRQ´�DV�GHILQHG�E\�6HFWLRQ�����D�����RI�WKH�&:$�����8�6�&��
�������D������DQG����&�)�5����������

��� %DUEDUD�7KRPDV LV�DQ�³RZQHU´�RI�WKH�)DFLOLW\�DV�GHILQHG�E\�6HFWLRQ�����D�����RI�WKH�
&:$�����8�6�&���������D�����

��� 7DQJLHU�2LO�&RPSDQ\�,QF� LV�DQ�³RSHUDWRU´�RI�WKH�)DFLOLW\�DV�GHILQHG�E\�6HFWLRQ�����D�����
RI�WKH�&:$�����8�6�&���������D�����

��� 7KH�)DFLOLW\�LV�DQ�³RQVKRUH�IDFLOLW\´�DV�GHILQHG�E\�6HFWLRQ�����D������RI�WKH�&:$�����
8�6�&���������D�������DQG����&�)�5����������

��� ³2LO�´�DV�GHILQHG�LQ�6HFWLRQ�����D�����RI�WKH�&:$�����8�6�&���������D������DQG����&�)�5��
���������LV�SUHVHQW�DW�WKH�)DFLOLW\�

��� 7KH�&KHVDSHDNH�%D\�LV�D�³QDYLJDEOH�ZDWHU´�RI�WKH�8QLWHG�6WDWHV�DV�WKDW�WHUP�LV�GHILQHG�LQ�
6HFWLRQ��������RI�WKH�&:$�����8�6�&�������������DQG����&�)�5����������

��� 7KH�TXDQWLW\�RI�RLO�ZKLFK�PD\�EH�GLVFKDUJHG�IURP�WKH�)DFLOLW\�LQWR�RU�XSRQ�WKH�QDYLJDEOH�
ZDWHUV�RI�WKH�8QLWHG�6WDWHV�DQG�DGMRLQLQJ�VKRUHOLQHV�ZRXOG�EH�LQ�D�³KDUPIXO�TXDQWLW\�´��
ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ ����E�����RI�WKH�&:$�����8�6�&���������E������DQG����
&�)�5����������E���EHFDXVH�WKH�GLVFKDUJH�ZRXOG�FDXVH�D�VKHHQ�RQ�WKH�VXUIDFH�ZDWHU�RI�DQG�
D�VOXGJH�RU�HPXOVLRQ�EHQHDWK�WKH�&KHVDSHDNH�%D\�RU�RQ�LWV�DGMRLQLQJ�VKRUHOLQHV��WKXV��
VXFK�D�GLVFKDUJH�RI�RLO�IURP�WKH�)DFLOLW\�ZRXOG�EH�LQ�YLRODWLRQ�RI�6HFWLRQ�����E�����RI�WKH�
&:$�����8�6�&���������E�������

��� ,Q�OLJKW�RI�WKH�SUR[LPLW\�RI�WKH�)DFLOLW\¶V�DERYHJURXQG�RLO�VWRUDJH�WDQNV�WR�WKH�
&KHVDSHDNH�%D\��WKH�ODFN�RI�DGHTXDWH��LPSHUYLRXV�VHFRQGDU\�FRQWDLQPHQW�DW�WKH�)DFLOLW\��
WKH�ODFN�RI�LQWHJULW\�WHVWLQJ�DQG�LQWHJULW\�WHVWLQJ�UHFRUGV�IRU�WKH�DERYHJURXQG�WDQNV�DW�WKH�
)DFLOLW\��WKH�FRQGLWLRQ�RI�FHUWDLQ�WDQNV�DW�WKH�)DFLOLW\��DQG�WKH�LQDGHTXDWHO\�LPSOHPHQWHG�
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RLO�VSLOO�UHVSRQVH�WUDLQLQJ�DQG�GULOO�H[HUFLVH�SURJUDP�DW�WKH�)DFLOLW\��WKHUH�LV�D�VXEVWDQWLDO�
WKUHDW�RI�D�GLVFKDUJH�RI�RLO�IURP�WKH�)DFLOLW\�LQWR�WKH�QDYLJDEOH�ZDWHUV�RI�WKH�8QLWHG�6WDWHV�
RU�XSRQ�LWV�DGMRLQLQJ�VKRUHOLQHV��DV�VHW�IRUWK�LQ�6HFWLRQ�����F�����$��RI�WKH�&:$�����
8�6�&���������F�����$��

��� 7KH�WKUHDWHQHG�GLVFKDUJH�RI�RLO�IURP�WKH�)DFLOLW\�LQ�YLRODWLRQ�RI�6HFWLRQ�����E�����RI�WKH�
&:$�����8�6�&���������E������SRVHV�DQ�LPPLQHQW�DQG�VXEVWDQWLDO�WKUHDW�WR�WKH�SXEOLF�
KHDOWK�RU�ZHOIDUH�RI�WKH�8QLWHG�6WDWHV��LQFOXGLQJ�ILVK��VKHOOILVK��DQG�ZLOGOLIH��SXEOLF�DQG�
SULYDWH SURSHUW\��VKRUHOLQHV��EHDFKHV��KDELWDW��DQG�RWKHU�OLYLQJ�DQG�QRQOLYLQJ�QDWXUDO�
UHVRXUFHV�XQGHU�WKH�MXULVGLFWLRQ�RU�FRQWURO�RI�WKH�8QLWHG�6WDWHV��DV�VHW�IRUWK�LQ����8�6�&��
� �����H���

��� 7KH�:RUN�UHTXLUHG�E\�WKLV�2UGHU�LV�QHFHVVDU\�WR�SURWHFW�WKH�SXEOLF�KHDOWK�DQG�ZHOIDUH�RI�
WKH�8QLWHG�6WDWHV�RI�$PHULFD��LQFOXGLQJ�ILVK��VKHOOILVK��ZLOGOLIH��SXEOLF�DQG�SULYDWH�
SURSHUW\��VKRUHOLQHV��EHDFKHV��KDELWDW��DQG�RWKHU�OLYLQJ�DQG�RU�QRQOLYLQJ�QDWXUDO�UHVRXUFHV�
XQGHU�WKH�MXULVGLFWLRQ�RU�FRQWURO�RI�WKH�8QLWHG�6WDWHV��)XUWKHU��WKLV�:RUN�LV�QHFHVVDU\�WR�
HQVXUH�HIIHFWLYH�DQG�LPPHGLDWH�PLWLJDWLRQ�RU�SUHYHQWLRQ�RI�D�VXEVWDQWLDO�WKUHDW�RI�D�
GLVFKDUJH�RI�RLO�LQWR�RU�RQ�WKH�QDYLJDEOH�ZDWHUV�RU�RQ�WKH�DGMRLQLQJ�VKRUHOLQHV�WR�WKH�
QDYLJDEOH�ZDWHUV�

��� 7KH�:RUN�UHTXLUHG�E\�WKLV�2UGHU�LV LQ�DFFRUGDQFH�ZLWK�WKH�1&3�DQG�LV�DXWKRUL]HG�E\�
(3$�SXUVXDQW�WR�WKH�DXWKRULW\�JUDQWHG�LQ�6HFWLRQ�����F��DQG�����H��RI�&:$�����8�6�&��
�������F��DQG������H���DV�GHOHJDWHG�E\�WKH�3UHVLGHQW�LQ�([HFXWLYH�2UGHU��������6HFWLRQ�
��E���������)5��������2FWREHU�����������

9�:RUN�WR�EH�3HUIRUPHG

��� %DVHG�XSRQ�WKH�)LQGLQJV�RI�)DFW DQG�&RQFOXVLRQV�RI�/DZ�DQG�'HWHUPLQDWLRQV VHW�IRUWK�
LQ�6HFWLRQV�,,,�DQG�,9��DERYH��(3$�KHUHE\�RUGHUV�5HVSRQGHQWV�WR�SHUIRUP�WKH�DFWLRQV�VHW�
IRUWK�LQ�WKLV�&RQVHQW�2UGHU�

��� :LWK�UHVSHFW�WR�WDQN�LQWHJULW\��5HVSRQGHQWV�PXVW�SHUIRUP�WKH�IROORZLQJ�

D� :LWKLQ�IRXUWHHQ �����FDOHQGDU�GD\V�IURP�WKH�(IIHFWLYH�'DWH�RI�WKLV�&RQVHQW�2UGHU��
5HVSRQGHQWV�VKDOO�VXEPLW�WR�(3$�GRFXPHQWDWLRQ�ZKLFK�UHIOHFWV�WKH�UHVXOWV�RI�
LQWHJULW\�WHVWLQJ�UHFHQWO\�FRPSOHWHG�RQ�WKH�)DFLOLW\¶V�DERYHJURXQG�VWRUDJH�WDQNV��

E� :LWKLQ�IRXUWHHQ �����FDOHQGDU�GD\V�IURP�WKH�(IIHFWLYH�'DWH�RI�WKLV�&RQVHQW�2UGHU��
5HVSRQGHQWV�VKDOO�VXEPLW�WR�(3$�D�SODQ�DQG�VFKHGXOH�IRU�SHUPDQHQWO\�FORVLQJ�RU�
FRUUHFWLQJ�GHILFLHQFLHV�LQ�WKH�DERYHJURXQG�VWRUDJH�WDQNV �WKH�³7DQN�,PSURYHPHQW
DQG�&ORVXUH�3ODQ´����7KH�SURSRVHG�VFKHGXOH�VKDOO DW�D�PLQLPXP�LGHQWLI\�WKH�
QXPEHU�DQG�ORFDWLRQ�RI�HDFK�DERYHJURXQG�VWRUDJH�WDQN��D�QXPEHUHG�GLDJUDP�LV�
VXIILFLHQW���LQGLFDWH�WKH�SHQGLQJ�DFWLRQV�WKDW�DUH�SURSRVHG�IRU�HDFK�WDQN��H�J��
SHUPDQHQWO\�FORVLQJ�DQG�UHPRYLQJ��SHUPDQHQWO\�FORVLQJ�DQG�OHDYLQJ�WDQN�LQ SODFH�
DW�IDFLOLW\��RU�VSHFLILF�LPSURYHPHQWV�VFKHGXOHG�WR�EH�FRPSOHWHG�RQ�WKH�WDQN�HQVXUH�
LW�LV�RI�DGHTXDWH�FRQGLWLRQ�LQWHJULW\�WR�FRQWLQXH�XVH�DQG�W\SHV�RI�LPSURYHPHQWV�WR�
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EH�FRPSOHWHG��DQG�D�SURSRVHG�GHDGOLQH�IRU FRPSOHWLRQ�RI HDFK�DFWLRQ�SHUWDLQLQJ�WR�
WKH�UHVSHFWLYH�WDQNV���(3$�VKDOO�UHYLHZ�WKH�SURSRVHG�7DQN�,PSURYHPHQW�DQG�
&ORVXUH�3ODQ DQG�QRWLI\�5HVSRQGHQWV�LQ�ZULWLQJ�RI�(3$¶V�GHWHUPLQDWLRQ�ZKHWKHU�
WKH�GUDIW�SURSRVHG�SODQ�LV�DSSURYHG���,I�DSSURYHG��WKH�7DQN�,PSURYHPHQW�DQG�
&ORVXUH�3ODQ ZLOO�EHFRPH�ILQDO�DQG�5HVSRQGHQWV�VKDOO�FRPPHQFH�WDQN�FORVXUH�DQG�
LPSURYHPHQW�ZRUN�LQ�DFFRUGDQFH�ZLWK�WKH�SURSRVHG�DSSURYHG�VFKHGXOH���,I�(3$�
GHWHUPLQHV�WKDW�WKH�GUDIW�7DQN�,PSURYHPHQW�DQG�&ORVXUH�3ODQ LV�XQDFFHSWDEOH��
(3$�ZLOO�QRWLI\�5HVSRQGHQWV�DQG�5HVSRQGHQWV�ZLOO�VXEPLW�D�QHZ�GUDIW�7DQN�
,PSURYHPHQW�DQG�&ORVXUH�3ODQ ZLWKLQ�WHQ������FDOHQGDU�GD\V LQ�DFFRUGDQFH�ZLWK�
3DUDJUDSK�����EHORZ�

F� :LWKLQ�IRXUWHHQ �����FDOHQGDU�GD\V�RI�FRPSOHWLRQ�RI�WKH 7DQN�,PSURYHPHQW�DQG�
&ORVXUH�3ODQ��5HVSRQGHQWV�VKDOO�VXEPLW�WR�(3$�D�7DQN�,PSURYHPHQW &RPSOHWLRQ�
5HSRUW��ZKLFK�VKDOO�LQFOXGH�SKRWRJUDSKV�DQG�RU�RWKHU�GRFXPHQWDWLRQ�WR�
GHPRQVWUDWH�WKH�FRPSOHWLRQ�RI�WKH�LPSURYHPHQWV�DQG�RU�SHUPDQHQW�FORVXUHV�RI�WKH�
VWRUDJH�WDQNV�

G� :LWKLQ�IRXUWHHQ �����FDOHQGDU�GD\V�RI�FRPSOHWLRQ�RI�WKH�)DFLOLW\¶V 7DQN�
,PSURYHPHQW�DQG�&ORVXUH�3ODQ��5HVSRQGHQWV�VKDOO�DOVR�VXEPLW�WR�(3$�DQ�RQJRLQJ�
VFKHGXOH�WR�UHJXODUO\�WHVW�RU�LQVSHFW�WKH�)DFLOLW\¶V�UHPDLQLQJ�DERYHJURXQG�RLO�
VWRUDJH�WDQNV�FRQVLVWHQW�ZLWK����&�)�5����������F�������7KLV�VFKHGXOH��GHYHORSHG�
E\�RU�LQ�FRQVXOWDWLRQ�ZLWK�DQ�LQGHSHQGHQW�FRQVXOWDQW�ZLWK�VXIILFLHQW�TXDOLILFDWLRQV�
DQG�H[SHULHQFH�WR�HYDOXDWH�WKH�FRQGLWLRQ�RI�DERYHJURXQG�RLO�VWRUDJH�WDQNV�LQ�
DFFRUGDQFH�ZLWK�DSSOLFDEOH�LQGXVWU\�VWDQGDUGV��VKDOO�DOVR�EH�LQFRUSRUDWHG�LQWR�WKH
UH�VXEPLWWHG 5HYLVHG�63&&�SODQ�UHTXLUHG�WR�EH�SUHSDUHG�LQ�ZULWLQJ�DQG�
LPSOHPHQWHG�E\����&�)�5�����������DQG�E\�3DUDJUDSK�����EHORZ���

��� :LWK�UHVSHFW�WR�VHFRQGDU\�FRQWDLQPHQW�DW�WKH�)DFLOLW\��5HVSRQGHQWV�PXVW�SHUIRUP�WKH�
IROORZLQJ�

D� :LWKLQ�WZHQW\�RQH������FDOHQGDU�GD\V�IURP�WKH�(IIHFWLYH�'DWH�RI�WKLV�&RQVHQW�
2UGHU��5HVSRQGHQWV�VKDOO�VXEPLW�WR�(3$�IRU�LWV�UHYLHZ�DQG�DSSURYDO�D�SODQ�ZLWK�
DQ�DFFRPSDQ\LQJ�VFKHGXOH�WR�FRPSOHWH�FRQVWUXFWLRQ�RI�DGHTXDWH��LPSHUYLRXV�
VHFRQGDU\�FRQWDLQPHQW�IRU�WKH�)DFLOLW\�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI����
&�)�5����������F� �³WKH�6HFRQGDU\�&RQWDLQPHQW�3ODQ´����7KH 6HFRQGDU\�
&RQWDLQPHQW�3ODQ�VKDOO�LQFOXGH�WKH�SODQQHG�PRGLILFDWLRQV�WR�WKH�)DFLOLW\¶V�
VHFRQGDU\�FRQWDLQPHQW��DV�GHWHUPLQHG�QHFHVVDU\�DQG�VXIILFLHQW E\�D�FHUWLILHG�
OLFHQVHG�3( WR�HQVXUH��RQFH�FRPSOHWHG��WKDW�WKH�FRQWDLQPHQW�ZLOO�EH�RI�DGHTXDWH�
FDSDFLW\�DQG�VXIILFLHQWO\�LPSHUYLRXV���7KH�6HFRQGDU\�&RQWDLQPHQW�3ODQ�VKDOO�DOVR�
LQFOXGH�WKH�FDOFXODWLRQV�XVHG�WR�GHWHUPLQH�WKH�GLPHQVLRQV�DQG�YROXPH�RI�WKH
VHFRQGDU\�FRQWDLQPHQW�IRU�WKH�)DFLOLW\�DQG�SURSRVHG�VWUXFWXUDO�GHVLJQ�
PRGLILFDWLRQV�DQG�FRQVWUXFWLRQ�PDWHULDOV�LQWHQGHG�WR�EH�XVHG�WR�HQVXUH�DGHTXDWH�
FDSDFLW\�DQG�LPSHUYLRXVQHVV�IRU�WKH�VHFRQGDU\�FRQWDLQPHQW���8SRQ�UHFHLSW�RI�
(3$�ZULWWHQ�DSSURYDO�RI�WKH 6HFRQGDU\�&RQWDLQPHQW�3ODQ��5HVSRQGHQWV�VKDOO�
FRPPHQFH�DQG�WKHUHDIWHU�FRPSOHWH�PRGLILFDWLRQV�RI�LPSURYHPHQWV�WR�LWV
VHFRQGDU\�FRQWDLQPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�(3$�DSSURYHG�SODQ�DQG�VFKHGXOH��
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,I�(3$�GLVDSSURYHV�WKH�6HFRQGDU\�&RQWDLQPHQW�3ODQ��5HVSRQGHQW�ZLOO�UHVXEPLW�
LQ�DFFRUGDQFH�ZLWK�3DUDJUDSK�����EHORZ�

E� :LWKLQ�WZHQW\�RQH������FDOHQGDU�GD\V�DIWHU�WKH�FRPSOHWLRQ�RI�PRGLILFDWLRQV�
LPSURYHPHQWV�WR�WKH�)DFLOLW\¶V�VHFRQGDU\�FRQWDLQPHQW��DV�UHTXLUHG�E\�
VXESDUDJUDSK����D���DERYH� 5HVSRQGHQWV�VKDOO�VXEPLW�WR�(3$�IRU�LWV�UHYLHZ�DQG�
DSSURYDO�D�ZULWWHQ�6HFRQGDU\�&RQWDLQPHQW�&RPSOHWLRQ�5HSRUW��ZKLFK�VKDOO�
SURYLGH�GRFXPHQWDWLRQ�RI�WKH�FRPSOHWHG�FRQVWUXFWLRQ�RI�WKH�VHFRQGDU\�
FRQWDLQPHQW�DQG�D�FHUWLILFDWLRQ�E\�D�OLFHQVHG�3(�DV�WR�WKH�VXLWDELOLW\�RI�WKH�
VHFRQGDU\�FRQWDLQPHQW�DW�WKH�)DFLOLW\�ZKLFK PHHWV�WKH�UHTXLUHPHQWV�RI����&�)�5��
��������F����6XFK�UHSRUW�VKDOO�LQFOXGH�ZRUN�RUGHUV��LQYRLFHV��DQG�RU�SKRWRJUDSKV�WR�
GHPRQVWUDWH�WKH�FRPSOHWLRQ�RI�VDLG�VHFRQGDU\�FRQWDLQPHQW���

����:LWK�UHVSHFW WR�WUDLQLQJ��GULOOV��DQG�H[HUFLVHV�UHTXLUHG�DW�WKH�)DFLOLW\��5HVSRQGHQW�PXVW�
SHUIRUP�WKH�IROORZLQJ�

D� :LWKLQ�WZHQW\�RQH������FDOHQGDU�GD\V�IURP�WKH�(IIHFWLYH�'DWH�RI�WKLV�&RQVHQW�
2UGHU��5HVSRQGHQWV�VKDOO�VXEPLW�WR�(3$�WKH�GDWH�RI�WKH�QH[W�DQQXDO�GLVFKDUJH�
SUHYHQWLRQ�EULHILQJ�IRU�RLO�KDQGOLQJ�SHUVRQQHO DV�UHTXLUHG�E\ ���&�)�5����
������I����� RU�GRFXPHQWDWLRQ�WR�GHPRQVWUDWH�ZKHQ�VXFK�WUDLQLQJ�RFFXUUHG�VLQFH�
WKH�,QVSHFWLRQ�

E� :LWKLQ�WZHQW\�RQH������FDOHQGDU�GD\V�IURP�WKH�(IIHFWLYH�'DWH�RI�WKLV�&RQVHQW 2UGHU��
5HVSRQGHQWV�VKDOO�VXEPLW�WR�(3$�D�VFKHGXOH�RI�SODQQHG�IDFLOLW\�UHVSRQVH�
GULOOV�H[HUFLVHV��UHTXLUHG�LQ�DFFRUGDQFH�ZLWK�WKH�35(3�*XLGHOLQHV�RU�DQRWKHU�DSSURYHG�
SURJUDP�DQG�WKH�)DFLOLW\¶V�XSGDWHG�,&3 �³'ULOOV�([HUFLVHV�6FKHGXOH´���DQG�
GRFXPHQWDWLRQ�RI DQ\�GULOOV�H[HUFLVHV�FRQGXFWHG�VLQFH�WKH�,QVSHFWLRQ��7KH�
'ULOOV�([HUFLVHV�6FKHGXOH�VKDOO�LQFOXGH�DW�D�PLQLPXP��

L� $�VSLOO�PDQDJHPHQW�WDEOHWRS�H[HUFLVH��RFFXUULQJ�RQFH�D \HDU
LL� 4XDOLILHG�,QGLYLGXDO��4,��QRWLILFDWLRQ�GULOOV��RFFXUULQJ�RQFH�D TXDUWHU��RU�

IRXU�SHU�\HDU�
LLL� $Q�XQDQQRXQFHG�H[HUFLVH��RFFXUULQJ�RQFH D \HDU
LY� (TXLSPHQW�GHSOR\PHQW�H[HUFLVHV� RFFXUULQJ WZLFH�D�\HDU�± DSSUR[LPDWHO\�

HYHU\�VL[�PRQWKV
Y� :RUVW�FDVH�GLVFKDUJH VFHQDULR� RFFXUULQJ DW�OHDVW�RQFH�HYHU\�WKUHH�\HDUV

,I�(3$�DSSURYHV�RI�WKH�'ULOOV�([HUFLVHV�6FKHGXOH��5HVSRQGHQWV ZLOO�EHJLQ�
LPSOHPHQWLQJ�GULOOV�H[HUFLVHV�LQ�DFFRUGDQFH�ZLWK�WKH�VFKHGXOH���,I�(3$�
GLVDSSURYHV�WKH�'ULOOV�([HUFLVHV�6FKHGXOH��5HVSRQGHQWV ZLOO�UHVXEPLW�LW�LQ�
DFFRUGDQFH�ZLWK�3DUDJUDSK�����EHORZ�

�����:LWK�UHVSHFW�WR�FRUUHFWLQJ�FXUUHQW�GHILFLHQFLHV�LQ�WKH�)DFLOLW\¶V�63&&�3ODQ�DQG�,&3��
5HVSRQGHQWV�PXVW�SHUIRUP�WKH�IROORZLQJ�
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D� :LWKLQ�VL[W\������FDOHQGDU�GD\V�IURP�5HVSRQGHQWV¶�VXEPLVVLRQ�RI�WKH�6HFRQGDU\�
&RQWDLQPHQW�&RPSOHWLRQ�5HSRUW��5HVSRQGHQWV�VKDOO�VXEPLW�WR�(3$�IRU�UHYLHZ�D�
QHZO\�UHYLVHG�YHUVLRQ�RI�WKH�5HYLVHG 63&&�3ODQ�IRU�WKH�)DFLOLW\��UHIOHFWLQJ�WKH�
PRGLILHG�FXUUHQW VHFRQGDU\�FRQWDLQPHQW�DQG�FRUUHFWLQJ�GHILFLHQFLHV�LGHQWLILHG�E\�
(3$��UHYLHZHG�DQG�FHUWLILHG�E\�D�OLFHQVHG 3(��DQG SUHSDUHG�DQG�LPSOHPHQWHG�LQ�
DFFRUGDQFH�ZLWK����&�)�5�����������������DQG�DQ\�RWKHU�DSSOLFDEOH�VHFWLRQ�RI�3DUW�
����

E� :LWKLQ�VL[W\������FDOHQGDU�GD\V�IURP�5HVSRQGHQWV¶�VXEPLVVLRQ�RI WKH�6HFRQGDU\�
&RQWDLQPHQW�&RPSOHWLRQ�5HSRUW��5HVSRQGHQWV�VKDOO�VXEPLW�WR�(3$�IRU�LWV�UHYLHZ�
D�QHZO\ UHYLVHG�YHUVLRQ�RI�WKH 5HYLVHG ,&3�RU�)53�IRU�WKH�)DFLOLW\��FRUUHFWLQJ�
GHILFLHQFLHV�LGHQWLILHG�E\�(3$��DQG SUHSDUHG LQ�DFFRUGDQFH�ZLWK����&�)�5����
�������

�����$OO�UHSRUWV�DQG�GRFXPHQWDWLRQ�WR�GHPRQVWUDWH�FRPSOHWLRQ�UHTXLUHG�E\�WKLV�&RQVHQW�2UGHU�DUH�
VXEMHFW�WR�(3$�DSSURYDO�DQG�VKDOO�EH�GHHPHG�LQFRUSRUDWHG�LQWR�WKLV�&RQVHQW�2UGHU�XSRQ�
UHFHLSW�E\�5HVSRQGHQWV�RI�ZULWWHQ�DSSURYDO�E\�(3$���,Q�WKH�HYHQW�WKDW�(3$�GLVDSSURYHV�DQ\�
UHTXLUHG�VXEPLVVLRQ��(3$�ZLOO���D��VSHFLI\�WKH�GHILFLHQFLHV�LQ�ZULWLQJ��DQG�RU��E��VXEPLW�LWV�
RZQ�PRGLILFDWLRQV�WR�5HVSRQGHQWV�WR�DFFRPSOLVK�WKH�UHOHYDQW�:RUN�VHW�IRUWK�DERYH���
5HVSRQGHQWV�VKDOO�DPHQG�DQG�VXEPLW�WR�(3$�D�UHYLVHG�VXEPLVVLRQ�WKDW�UHVSRQGV�WR�DQG�
FRUUHFWV�WKH�VSHFLILHG�GHILFLHQFLHV�ZLWKLQ�WHQ������FDOHQGDU�GD\V�RI�UHFHLSW�RI�(3$�GLVDSSURYDO�
RU�VXFK�ORQJHU�WLPH�DV�PD\�EH�VSHFLILHG�LQ�ZULWLQJ�E\�(3$�LQ�LWV�GLVFUHWLRQ���,Q�WKH�HYHQW�WKDW�
(3$�VXEPLWV�LWV�RZQ�PRGLILFDWLRQV�WR�5HVSRQGHQWV��5HVSRQGHQWV�DUH�KHUHE\�UHTXLUHG�WR�
LQFRUSRUDWH�VXFK�PRGLILFDWLRQV�ZLWKLQ�WHQ������FDOHQGDU�GD\V�RI�UHFHLSW�RU�VXFK�ORQJHU�WLPH�DV�
VSHFLILHG�LQ�ZULWLQJ�E\�(3$���$Q\�QRQ�FRPSOLDQFH�ZLWK�(3$�DSSURYHG�UHSRUWV��SODQV��
VSHFLILFDWLRQV��RU�VFKHGXOHV�VKDOO�EH�FRQVLGHUHG�D IDLOXUH�WR�FRPSO\�ZLWK�D�UHTXLUHPHQW�RI�WKLV�
&RQVHQW�2UGHU��'HWHUPLQDWLRQV�RI�QRQ�FRPSOLDQFH�ZLOO�EH�PDGH�E\�(3$�

����$Q\�QRWLFH��UHSRUW��SODQ��FHUWLILFDWLRQ��GDWD�SUHVHQWDWLRQ�RU�RWKHU�GRFXPHQW�VXEPLWWHG�E\�HLWKHU�
5HVSRQGHQW�XQGHU�RU�SXUVXDQW�WR�WKLV�&RQVHQW�2UGHU�ZKLFK�GLVFXVVHV��GHVFULEHV��GHPRQVWUDWHV�RU�
VXSSRUWV�DQ\�ILQGLQJ�RU�PDNHV�DQ\�UHSUHVHQWDWLRQ�FRQFHUQLQJ�WKH�5HVSRQGHQWV¶ FRPSOLDQFH�RU�
QRQ�FRPSOLDQFH�ZLWK�DQ\�UHTXLUHPHQW�V��RI�WKLV�&RQVHQW�2UGHU�VKDOO�EH�VLJQHG�E\�D�UHVSRQVLEOH�
FRUSRUDWH�RIILFHU�RU�D�GXO\�DXWKRUL]HG�UHSUHVHQWDWLYH�RI�D�UHVSRQVLEOH�FRUSRUDWH�RIILFHU�DQG�
LQFOXGH�WKH�IROORZLQJ�FHUWLILFDWLRQ�

,�FHUWLI\�XQGHU�SHQDOW\�RI�ODZ�WKDW�,�KDYH�H[DPLQHG�DQG�DP�IDPLOLDU�ZLWK�WKH�
LQIRUPDWLRQ�VXEPLWWHG�LQ�WKLV�GRFXPHQW�DQG�DOO�DWWDFKPHQWV�DQG�WKDW��EDVHG�RQ�P\�
LQTXLU\�RI�WKRVH�LQGLYLGXDOV�LPPHGLDWHO\�UHVSRQVLEOH�IRU�REWDLQLQJ�WKH�
LQIRUPDWLRQ��,�EHOLHYH�WKDW WKH�LQIRUPDWLRQ�LV�WUXH��DFFXUDWH� DQG�FRPSOHWH���,�DP�
DZDUH�WKDW�WKHUH�DUH�VLJQLILFDQW�SHQDOWLHV�IRU� VXEPLWWLQJ�IDOVH�LQIRUPDWLRQ��
LQFOXGLQJ�WKH�SRVVLELOLW\�RI�ILQHV�DQG� LPSULVRQPHQW�

7KH�WHUP�³UHVSRQVLEOH�FRUSRUDWH�RIILFHU´�PHDQV���L��WKH�SUHVLGHQW��VHFUHWDU\�RU�YLFH�
SUHVLGHQW�RI�WKH�FRUSRUDWLRQ�LQ�FKDUJH�RI�SULQFLSDO�EXVLQHVV�IXQFWLRQ��RU�DQ\�RWKHU�SHUVRQ�
ZKR�SHUIRUPV�VLPLODU�SROLF\� RU�GHFLVLRQ�PDNLQJ�IXQFWLRQV�IRU�WKH�FRUSRUDWLRQ��RU��LL��WKH�
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PDQDJHU�RI�RQH�RU�PRUH�PDQXIDFWXULQJ�IDFLOLWLHV�HPSOR\LQJ�PRUH�WKDQ�����SHUVRQV�RU�
KDYLQJ�JURVV�DQQXDO�VDOHV�RU�H[SHQGLWXUHV�H[FHHGLQJ�����PLOOLRQ��LQ�VHFRQG�TXDUWHU������
GROODUV���LI�DXWKRULW\�WR�VLJQ�GRFXPHQWV�KDV�EHHQ�DVVLJQHG�RU�GHOHJDWHG�WR�WKH�PDQDJHU�LQ�
DFFRUGDQFH�ZLWK�FRUSRUDWH�SURFHGXUHV���$�SHUVRQ�LV�D�GXO\�DXWKRUL]HG�UHSUHVHQWDWLYH�LI��
����WKH�DXWKRUL]DWLRQ�LV�PDGH�LQ�ZULWLQJ�E\�D�SHUVRQ�GHVFULEHG�DERYH������WKH�DXWKRUL]DWLRQ�
VSHFLILHV�HLWKHU�DQ�LQGLYLGXDO�RU�SRVLWLRQ�KDYLQJ�UHVSRQVLELOLW\�IRU�RYHUDOO�RSHUDWLRQ�RI�WKH�
UHJXODWHG�IDFLOLW\�RU�DFWLYLW\��D GXO\�DXWKRUL]HG�UHSUHVHQWDWLYH�PD\�WKXV�EH�HLWKHU�D�QDPHG�
LQGLYLGXDO�RU�DQ\�LQGLYLGXDO�RFFXS\LQJ�D�QDPHG�SRVLWLRQ���DQG�����WKH�ZULWWHQ�
DXWKRUL]DWLRQ�LV�VXEPLWWHG�WR�WKH�(3$�3URMHFW�&RRUGLQDWRU�VHW�IRUWK�LQ�3DUDJUDSK��� RI�
WKLV�&RQVHQW�2UGHU�

��� 5HVSRQGHQWV�VKDOO�SURYLGH�(3$�DQG�LWV�UHSUHVHQWDWLYHV��LQFOXGLQJ�FRQWUDFWRUV�DQG�
JUDQWHHV��ZLWK�DFFHVV�WR�WKH�)DFLOLW\�IRU�WKH�SXUSRVH�RI�DVVHVVLQJ�5HVSRQGHQWV¶�
FRPSOLDQFH�ZLWK�WKLV�2UGHU�DQG�ZLWK�WKH�&:$���5HVSRQGHQWV�VKDOO�DOVR�SURYLGH�(3$�DQG�
LWV�UHSUHVHQWDWLYHV��LQFOXGLQJ�FRQWUDFWRUV�DQG�JUDQWHHV��ZLWK�DFFHVV�WR�DOO�UHFRUGV�UHODWLQJ�
WR�5HVSRQGHQWV¶�LPSOHPHQWDWLRQ�RI�WKLV�&RQVHQW�2UGHU���5HVSRQGHQWV�VKDOO�SUHVHUYH�DOO�
GRFXPHQWV�DQG�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�DFWLYLWLHV�FDUULHG�RXW�SXUVXDQW�WR�WKLV�&RQVHQW�
2UGHU�IRU�VL[�����\HDUV�DIWHU�FRPSOHWLRQ�RI�WKH�:RUN�UHTXLUHG�E\�WKLV�&RQVHQW�2UGHU���$W�
WKH�HQG�RI�WKH�VL[�\HDU�SHULRG��5HVSRQGHQWV�VKDOO�QRWLI\�(3$�DW�OHDVW�WKLUW\������FDOHQGDU�
GD\V�EHIRUH�DQ\�VXFK�GRFXPHQW�RU�LQIRUPDWLRQ�LV�GHVWUR\HG�DQG�PDNH�VXFK�GRFXPHQWV�
DQG�LQIRUPDWLRQ�DYDLODEOH�IRU�LQVSHFWLRQ�E\�(3$���8SRQ�UHTXHVW��5HVSRQGHQWV�VKDOO�
SURYLGH�(3$�ZLWK�FRSLHV�RI�VXFK�GRFXPHQWV�DQG�LQIRUPDWLRQ�

��� $OO�GRFXPHQWV�VXEPLWWHG�E\�5HVSRQGHQWV�WR�(3$�LQ�WKH�FRXUVH�RI�LPSOHPHQWLQJ�WKLV�&RQVHQW�
2UGHU�VKDOO�EH�DYDLODEOH�WR�WKH�SXEOLF�XQOHVV�LGHQWLILHG�E\�5HVSRQGHQWV�DV�FRQILGHQWLDO�DQG�
DGHTXDWHO\�VXEVWDQWLDWHG�DW�WKH�WLPH�WKH�DVVHUWLRQ�LV�PDGH�SXUVXDQW�WR����&�)�5��3DUW����6XESDUW�
%��DQG�GHWHUPLQHG�E\�(3$�WR�UHTXLUH�WUHDWPHQW�DV�FRQILGHQWLDO�EXVLQHVV�LQIRUPDWLRQ�LQ�
DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZ�

��� 'RFXPHQWV��LQFOXGLQJ�SODQV��UHSRUWV��DQG�RWKHU�FRUUHVSRQGHQFHV�UHTXLUHG�WR�EH�VXEPLWWHG�
WR�(3$�XQGHU�WKLV�&RQVHQW�2UGHU�PD\�EH�VHQW�E\�HPDLO�WR�(3$¶V�3URMHFW�&RRUGLQDWRU��
0DUN�:HMURZVNL��63&&�)53�,QVSHFWRU��DW�ZHMURZVNL�PDUN#HSD�JRY��E\�ID[�DW���������
�����DFFRPSDQLHG�E\�D�SKRQH�FDOO�WR�QRWLI\�0DUN�:HMURZVNL RI�WKH�VHQW�ID[�DQG�WR�
FRQILUP�UHFHLSW��RU�E\�PDLO�WR�

0DUN�:HMURZVNL��63&&�)53�,QVSHFWRU
8�6��(QYLURQPHQWDO�3URWHFWLRQ $JHQF\��5HJLRQ�,,,
2LO�	�3UHYHQWLRQ�6HFWLRQ���('���
�����$UFK�6WUHHW
3KLODGHOSKLD��3HQQV\OYDQLD�������
��������������

,Q�WKH�HYHQW�WKDW (3$¶V�3URMHFW�&RRUGLQDWRU�DVVLJQHG�WR�WKLV�PDWWHU�FKDQJHV��(3$�VKDOO�
QRWLI\�5HVSRQGHQWV�E\�SKRQH�DQG�LQ�ZULWLQJ�RI�WKH�FKDQJH�DQG�SURYLGH�5HVSRQGHQWV�ZLWK�
WKH�QHZO\�DVVLJQHG�3URMHFW�&RRUGLQDWRU¶V�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ���6XFK�D�FKDQJH�
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GRHV�QRW�FRQVWLWXWH�D PRGLILFDWLRQ�RI�WKLV�&RQVHQW�2UGHU DQG�GRHV�QRW�UHTXLUH�IXUWKHU�
DFWLRQV�DV�GHVFULEHG�XQGHU�3DUDJUDSK������

,QIRUPDWLRQ�UHTXLUHG�WR�EH�VXEPLWWHG�WR�5HVSRQGHQWV�XQGHU�WKLV�&RQVHQW�2UGHU�PXVW�EH�VHQW�
WR�

'HQQLV�&URFNHWW
7DQJLHU�2LO�&RPSDQ\��,QF�
3�2��%R[����
7DQJLHU��9LUJLQLD������
�ZLWK�D�FRXUWHV\�FRS\�WR��GHQQLVJOHQQD��#JPDLO�FRP�

%DUEDUD�7KRPDV
������+ROO\�$YHQXH
&ULVILHOG��9LUJLQLD �����

9,���3DUWLHV�%RXQG

��� 7KLV�&RQVHQW�2UGHU�VKDOO�DSSO\�WR�DQG�EH�ELQGLQJ�XSRQ�5HVSRQGHQWV�DQG�5HVSRQGHQWV¶�
GLUHFWRUV��RIILFHUV��HPSOR\HHV��DJHQWV��UHFHLYHUV��WUXVWHHV��VXFFHVVRUV��DQG�DVVLJQV���
1HLWKHU�D�FKDQJH�LQ�RZQHUVKLS�RU�FRUSRUDWH�RU�SDUWQHUVKLS�VWDWXV�RI�7DQJLHU�2LO��QRU�D
FKDQJH�LQ�RZQHUVKLS�RU�FRQWURO�RI�WKH�)DFLOLW\��VKDOO�LQ�DQ\�ZD\�DOWHU�5HVSRQGHQWV¶�
UHVSRQVLELOLWLHV�XQGHU�WKLV�&RQVHQW�2UGHU���1R�FKDQJH�LQ�RZQHUVKLS�RI�DQ\�SURSHUW\�
FRYHUHG�E\�WKLV�&RQVHQW�2UGHU�VKDOO�LQ�DQ\�ZD\�DOWHU��GLPLQLVK��RU�RWKHUZLVH�DIIHFW�
5HVSRQGHQWV¶�REOLJDWLRQV�DQG�UHVSRQVLELOLWLHV�XQGHU�WKLV�&RQVHQW�2UGHU�

��� 5HVSRQGHQWV�DUH�MRLQWO\�DQG�VHYHUDOO\�OLDEOH�IRU�FDUU\LQJ�RXW�DOO�DFWLYLWLHV�UHTXLUHG�E\�WKLV�
&RQVHQW�2UGHU��&RPSOLDQFH�RU�QRQFRPSOLDQFH�E\�RQH�RU�PRUH�5HVSRQGHQWV�ZLWK�DQ\�
SURYLVLRQ�RI�WKLV�&RQVHQW�2UGHU�VKDOO�QRW�H[FXVH�RU�MXVWLI\�QRQFRPSOLDQFH�E\�DQ\�RWKHU�
5HVSRQGHQW���7R�VDWLVI\�REOLJDWLRQV�XQGHU�WKLV�&RQVHQW�2UGHU� KRZHYHU��5HVSRQGHQWV�DUH�
QRW�UHTXLUHG�WR�FRPSOHWH�DFWLYLWLHV�RU�VXEPLW�GRFXPHQWDWLRQ�VHSDUDWHO\��DV�LW�FRXOG�EH�
GXSOLFDWLYH��5HVSRQGHQWV�VKDOO�FRRUGLQDWH�WR�HQVXUH�WKDW�DOO�REOLJDWLRQV�XQGHU�WKH�&RQVHQW�
2UGHU�DUH�EHLQJ�PHW�

9,,���)DLOXUH�WR�3HUIRUP

��� ,Q�WKH�HYHQW�RI�DQ�LQDELOLW\�RU�DQWLFLSDWHG�LQDELOLW\�WR�SHUIRUP�DQ\�RI�WKH�DFWLRQV�UHTXLUHG�
E\�WKLV�&RQVHQW�2UGHU�LQ�WKH�WLPH DQG�PDQQHU�UHTXLUHG�KHUHLQ��5HVSRQGHQWV�VKDOO�QRWLI\�
(3$¶V�3URMHFW�&RRUGLQDWRU��0DUN�:HMURZVNL DW�����������������RUDOO\�ZLWKLQ�WZHQW\�
IRXU������KRXUV�RI�VXFK�HYHQW��RU��LI�WKH�HYHQW�RFFXUV�RQ�D�)ULGD\�RU�6DWXUGD\��6XQGD\��RU�
IHGHUDO KROLGD\��QR�ODWHU�WKDQ�WKH�IROORZLQJ�EXVLQHVV�GD\���EXW�LQ�QR�HYHQW�PRUH�WKDQ�WKUHH�
����FDOHQGDU�GD\V�DIWHU�VXFK�DFWLRQ�ZDV�GXH�WR�LQIRUP�(3$�RI�WKH�UHDVRQ�V��IRU��DQG�WKH�
H[SHFWHG�GXUDWLRQ�RI��WKH�LQDELOLW\�WR�SHUIRUP��WKH�DFWLRQV�WDNHQ�DQG�WR�EH�WDNHQ�E\�
5HVSRQGHQWV�WR�DYRLG DQG�PLWLJDWH�WKH�LPSDFW�RI�VXFK�LQDELOLW\�WR�SHUIRUP��DQG�WKH�
SURSRVHG�VFKHGXOH�IRU�FRPSOHWLQJ�VXFK�DFWLRQV��6XFK�QRWLILFDWLRQ�VKDOO�QRW�UHOLHYH�
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5HVSRQGHQWV�RI�DQ\�REOLJDWLRQ�RI�WKLV�&RQVHQW�2UGHU���5HVSRQGHQWV�VKDOO�WDNH�DOO�
UHDVRQDEOH�DFWLRQV�WR�SUHYHQW DQG�PLQLPL]H�DQ\�GHOD\�

��� )DLOXUH�E\�5HVSRQGHQWV�WR�FDUU\�RXW�DQ\�UHTXLUHPHQW�RI�WKLV�&RQVHQW�2UGHU�LQ�DFFRUGDQFH�
ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�VSHFLILHG�KHUHLQ�PD\�UHVXOW�LQ�WKH�LQLWLDWLRQ�RI�DQ�
HQIRUFHPHQW�DFWLRQ�DJDLQVW�5HVSRQGHQWV�WR�UHTXLUH�5HVSRQGHQWV�WR�SHUIRUP�VXFK�DFWLRQV�
LQ�DGGLWLRQ�WR�DQ\�RWKHU�UHOLHI�WKDW�PD\�EH�DYDLODEOH�WR�(3$�SXUVXDQW�WR�DSSOLFDEOH�ODZ���
5HVSRQGHQWV�UHVHUYHV�DOO�ULJKWV��FODLPV�DQG�GHIHQVHV�WR�UHVSRQG�WR�DQ\�HQIRUFHPHQW�E\�
(3$�SXUVXDQW�WR�WKLV�SDUDJUDSK�RU�XQGHU�DQ\�DXWKRULW\��H[FHSW�WKDW�5HVSRQGHQWV�VKDOO�QRW�
FRQWHVW�(3$¶V�DXWKRULW\�WR�HQIRUFH�WKLV�&RQVHQW�2UGHU��DV�VHW�IRUWK�LQ�3DUDJUDSK�� DERYH�

��� 1RWKLQJ�LQ�WKLV�6HFWLRQ�9,, RU�DQ\�RWKHU�SURYLVLRQ�RI�WKLV�&RQVHQW�2UGHU�VKDOO�EH�
FRQVWUXHG�WR�OLPLW�DQ\�SRZHUV�(3$�PD\�KDYH�XQGHU�WKH�&:$�RU�DQ\�RWKHU�ODZ RU�
UHJXODWLRQ��QRU�VKDOO�WKH\�EH�FRQVWUXHG�WR�OLPLW�DQ\�GHIHQVHV�WKDW�5HVSRQGHQW�PD\�KDYH�
XQGHU�WKH�&:$�RU�RWKHUZLVH�

9,,,���5HVHUYDWLRQ�RI�5LJKWV

��� (3$�UHVHUYHV�DOO�ULJKWV��FODLPV��LQWHUHVWV��DQG�GHIHQVHV�LW�RWKHUZLVH�PD\�KDYH��LQFOXGLQJ�
EXW�QRW�OLPLWHG�WR��WKH�ULJKW�WR�SXUVXH�SHQDOWLHV�IRU�QRQFRPSOLDQFH���1RWKLQJ�KHUHLQ�VKDOO�
SUHYHQW�(3$�IURP�VHHNLQJ�OHJDO�RU�HTXLWDEOH�UHOLHI�WR�HQIRUFH�WKH�WHUPV�RI�WKLV�&RQVHQW�
2UGHU��LQFOXGLQJ�WKH�ULJKW�WR�VHHN�LQMXQFWLYH�UHOLHI�DQG�RU�WKH�LPSRVLWLRQ�RI�VWDWXWRU\�
SHQDOWLHV���)XUWKHU��QRWKLQJ�LQ�WKLV�&RQVHQW�2UGHU�VKDOO�OLPLW�RU�RWKHUZLVH�SUHFOXGH�WKH�
8QLWHG�6WDWHV�IURP�WDNLQJ�FULPLQDO�RU�DGGLWLRQDO�FLYLO�MXGLFLDO�RU DGPLQLVWUDWLYH�
HQIRUFHPHQW�DFWLRQ�DJDLQVW�5HVSRQGHQWV�RU�DQ\�WKLUG�SDUWLHV�ZLWK�UHJDUG�WR�WKH�)DFLOLW\�
SXUVXDQW�WR�DQ\�IHGHUDO�RU�VWDWH�ODZ��UHJXODWLRQ�RU�SHUPLW�FRQGLWLRQ��1RWKLQJ�LQ�WKLV�
&RQVHQW�2UGHU�VKDOO�OLPLW�RU�RWKHUZLVH�SUHFOXGH�WKH�8QLWHG�6WDWHV�IURP�WDNLQJ�FULPLQDO�RU�
DGGLWLRQDO�FLYLO�MXGLFLDO�RU�DGPLQLVWUDWLYH�HQIRUFHPHQW�DFWLRQ�DJDLQVW�5HVSRQGHQWV�IRU�
5HVSRQGHQWV¶�IDLOXUH�WR�FRPSO\�ZLWK�DQ\�RI�WKH�UHTXLUHPHQWV�RI�WKLV�&RQVHQW�2UGHU�

��� 1RWKLQJ�KHUHLQ�DIIHFWV�WKH�UHTXLUHPHQW�WKDW�5HVSRQGHQWV�FRPSO\�ZLWK�DOO�DSSOLFDEOH�
IHGHUDO��VWDWH��DQG�ORFDO�ODZV��UHJXODWLRQV�DQG�RWKHU�OHJDO�UHTXLUHPHQWV��LQFOXGLQJ�EXW�QRW�
OLPLWHG�WR�WKH�DSSOLFDEOH�SURYLVLRQV�LQ����&�)�5��3DUW�����

��� 1HLWKHU�(3$�QRU�WKH�8QLWHG�6WDWHV��E\�LVVXDQFH�RI�WKLV�&RQVHQW�2UGHU��DVVXPHV�DQ\
OLDELOLW\�IRU�DQ\�DFWV�RU�RPLVVLRQV�E\�WKH�5HVSRQGHQWV��RU�5HVSRQGHQWV¶�HPSOR\HHV��
DJHQWV��FRQWUDFWRUV��RU�FRQVXOWDQWV�HQJDJHG�WR�FDUU\�RXW�DQ\�DFWLRQ�RU�DFWLYLW\�SXUVXDQW�WR�
WKLV�&RQVHQW�2UGHU��QRU�VKDOO�(3$�RU�WKH�8QLWHG�6WDWHV�EH�KHOG�RXW�DV�D�SDUW\�WR DQ\�
FRQWUDFW�HQWHUHG�LQWR�E\�WKH�5HVSRQGHQWV�RU�E\�5HVSRQGHQWV¶�HPSOR\HHV��DJHQWV��
FRQWUDFWRUV��RU�FRQVXOWDQWV�HQJDJHG�WR�FDUU\�RXW�WKH�UHTXLUHPHQWV�RI�WKLV�&RQVHQW�2UGHU�

��� 1R�LQIRUPDO�DGYLFH��JXLGDQFH��VXJJHVWLRQV�RU�FRPPHQWV�E\�(3$�UHJDUGLQJ�UHSRUWV��SODQV��
VSHFLILFDWLRQV��VFKHGXOHV�RU�RWKHU�VXEPLVVLRQV�E\�WKH�5HVSRQGHQWV�RU�WKH�UHTXLUHPHQWV�RI�
WKLV�&RQVHQW�2UGHU�ZLOO�EH�FRQVWUXHG�DV�UHOLHYLQJ�WKH�5HVSRQGHQWV�RI�WKHLU�REOLJDWLRQ�WR�
REWDLQ�IRUPDO�DSSURYDO�E\�(3$�ZKHQ�UHTXLUHG�E\�WKLV�&RQVHQW�2UGHU��DQG�WR FRPSO\�ZLWK�
WKH�UHTXLUHPHQWV�RI�WKLV�&RQVHQW�2UGHU�XQOHVV�IRUPDOO\�PRGLILHG�
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��� 1RWKLQJ�LQ�WKLV�&RQVHQW�2UGHU�VKDOO�FRQVWLWXWH�RU�EH�FRQVWUXHG�WR�EH�DQ�DGPLVVLRQ�RI�
OLDELOLW\�RU�ZURQJGRLQJ�RU�DQ�DGPLVVLRQ�RI�ODZ�RU�IDFW�E\�5HVSRQGHQWV���%\�HQWHULQJ�LQWR�
WKLV�&RQVHQW�2UGHU��WKH�5HVSRQGHQWV�GR�QRW�DGPLW�RU�GHQ\�DQ\�IDFWXDO��OHJDO�RU�OLDELOLW\�
GHWHUPLQDWLRQV�H[SUHVV�RU�LPSOLHG���5HVSRQGHQWV�UHVHUYH�DOO�ULJKWV�DQG�GHIHQVHV�DYDLODEOH�
UHJDUGLQJ�OLDELOLW\�RU�UHVSRQVLELOLW\�LQ�DQ\�SURFHHGLQJ�UHJDUGLQJ�WKH�5HVSRQGHQWV�RWKHU�
WKDQ�SURFHHGLQJV��LQFOXGLQJ�DGPLQLVWUDWLYH�RU�FLYLO��WR�HQIRUFH�WKLV�&RQVHQW�2UGHU�

,;�� 6HYHUDELOLW\

��� ,I�DQ\�SURYLVLRQ�RU�DXWKRULW\�RI�WKLV�&RQVHQW�2UGHU��RU�WKH�DSSOLFDWLRQ�RI�WKLV�&RQVHQW�
2UGHU�WR�DQ\�SDUW\�RU�FLUFXPVWDQFHV��LV�KHOG�E\�DQ\�MXGLFLDO�RU�DGPLQLVWUDWLYH�DXWKRULW\�WR�
EH�LQYDOLG��WKH�DSSOLFDWLRQ�RI�VXFK�SURYLVLRQV�WR�RWKHU�SDUWLHV�RU�FLUFXPVWDQFHV�DQG�WKH�
UHPDLQGHU�RI�WKH�&RQVHQW�2UGHU�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�QRW�EH�DIIHFWHG�WKHUHE\�

;���1RWLFH�RI�7HUPLQDWLRQ

��� :KHQ�(3$�GHWHUPLQHV��DIWHU�(3$�UHYLHZV�DQG�DSSURYHV�RI�WKH�GRFXPHQWDWLRQ�
GHPRQVWUDWLQJ�FRPSOHWLRQ�RI�:RUN�UHTXLUHG�SXUVXDQW�WR�3DUDJUDSKV��� WKURXJK�����WKDW
WKH�:RUN�VSHFLILHG�LQ�WKLV�&RQVHQW�2UGHU�KDV�EHHQ�IXOO\�SHUIRUPHG��ZLWK�WKH�H[FHSWLRQ�RI�
DQ\�FRQWLQXLQJ�REOLJDWLRQV�UHTXLUHG�E\�WKLV�&RQVHQW�2UGHU��(3$�ZLOO�SURYLGH�
5HVSRQGHQWV�D�1RWLFH�RI�7HUPLQDWLRQ�

��� 7HUPLQDWLRQ�RI�WKLV�&RQVHQW�2UGHU�VKDOO�QRW�WHUPLQDWH�5HVSRQGHQWV¶�REOLJDWLRQ�WR�FRPSO\�
ZLWK�DQ\�FRQWLQXLQJ�REOLJDWLRQV�RI�DQ\�IHGHUDO��VWDWH�RU�ORFDO�ODZ��VWDWXWH��RUGLQDQFH��UXOH�
RU�UHJXODWLRQ��DQG�DOO�FRQWLQXLQJ�REOLJDWLRQV�VKDOO�FRQWLQXH�DV�WKH\�GLG�EHIRUH�WKH�
WHUPLQDWLRQ�RI�WKH�&RQVHQW�2UGHU�

;,��(IIHFWLYH�'DWH�DQG�6XEVHTXHQW�0RGLILFDWLRQ

��� 7KLV�&RQVHQW�2UGHU�VKDOO�EH�HIIHFWLYH�XSRQ�5HVSRQGHQWV¶�UHFHLSW�RI�D�IXOO\�H[HFXWHG�FRS\�
RI�WKH�&RQVHQW�2UGHU��³(IIHFWLYH�'DWH´����,I�WKH�5HVSRQGHQWV¶�GDWH�RI�UHFHLSW�GLIIHUV�IURP�
RQH�DQRWKHU��WKH�ODWHU�GDWH�RI�UHFHLSW�VKDOO�EH�WKH�(IIHFWLYH�'DWH�

��� $Q\�UHSRUWV��SODQV��VSHFLILFDWLRQV��VFKHGXOHV��RU�RWKHU�VXEPLVVLRQV�UHTXLUHG�E\�WKLV�
&RQVHQW�2UGHU�DUH��XSRQ�DSSURYDO�E\�(3$��LQFRUSRUDWHG�LQWR�WKLV�&RQVHQW�2UGHU���$Q\�
QRQ�FRPSOLDQFH�ZLWK�VXFK�(3$�DSSURYHG�UHSRUWV��SODQV��VSHFLILFDWLRQV��VFKHGXOHV��RU�
RWKHU�VXEPLVVLRQV�VKDOO�EH�FRQVLGHUHG�QRQ�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKLV�
&RQVHQW�2UGHU���

��� 7KLV�&RQVHQW�2UGHU�PD\�EH�PRGLILHG�RU�DPHQGHG�E\�PXWXDO�DJUHHPHQW�RI�(3$�DQG�WKH�
5HVSRQGHQWV�LQ�D�ZULWLQJ�H[HFXWHG�E\�WKH�'LUHFWRU�RI�WKH�(QIRUFHPHQW�DQG�&RPSOLDQFH�
$VVXUDQFH�'LYLVLRQ�DQG�5HVSRQGHQWV���6XFK�PRGLILFDWLRQV�RU�DPHQGPHQWV�VKDOO�EH�
HIIHFWLYH�RQ�WKH�GDWH�WKH\�DUH�IXOO\�H[HFXWHG�E\�WKH�'LUHFWRU�RI�WKH�(QIRUFHPHQW�DQG�
&RPSOLDQFH�$VVXUDQFH�'LYLVLRQ�RU�VXFK�RWKHU�GDWH�DV�VHW�E\�WKH�'LUHFWRU�RI�WKH�
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��

(QIRUFHPHQW�DQG�&RPSOLDQFH�$VVXUDQFH�'LYLVLRQ���0LQRU�PRGLILFDWLRQV�WR�WKH�&RQVHQW�
2UGHU�DQG�RU�VFKHGXOHV�IRU�:RUN�WKHUHWR�PD\�EH�DSSURYHG�LQ�ZULWLQJ�E\�(3$¶V�DVVLJQHG�
3URMHFW�&RRUGLQDWRU��LQ�RUGHU�WR�PHPRULDOL]H�WKH�DJUHHG�XSRQ�PLQRU�PRGLILFDWLRQ�V��LQ�
ZULWLQJ�DQG�GHPRQVWUDWH�WKH�SDUWLHV¶�PXWXDO�DJUHHPHQW��(3$¶V�3URMHFW�&RRUGLQDWRU�DQG�
5HVSRQGHQWV¶�3URMHFW�&RRUGLQDWRU�VKDOO�FRUUHVSRQG�E\�WHOHSKRQH�WR�GLVFXVV�WKH�GHVLUHG�
PLQRU�PRGLILFDWLRQ�DQG�(3$¶V�3URMHFW�&RRUGLQDWRU�ZLOO�PHPRULDOL]H�WKH�FRQYHUVDWLRQ�LQ�
ZULWLQJ��GHWDLOLQJ�WKH�VSHFLILFV�RI�WKH�PLQRU�PRGLILFDWLRQ�DJUHHG�WR�E\�WKH�SDUWLHV��DQG�
PDLO�D�FRS\�WR�5HVSRQGHQWV¶�3URMHFW�&RRUGLQDWRU��LQ�WKH�HYHQW�WKDW�5HVSRQGHQWV¶�3URMHFW�
&RRUGLQDWRU�REMHFWV�WR�WKH�ZULWWHQ�PHPRULDOL]DWLRQ�RI�WKH�PLQRU�PRGLILFDWLRQ��
5HVSRQGHQWV�VKDOO�LQGLFDWH�DV�PXFK�LQ�ZULWLQJ�ZLWKLQ�ILYH�����GD\V�RI�UHFHLSW�RI�WKH�
ZULWWHQ�PHPRULDOL]DWLRQ�

>6,*1$785(�3$*(6�72�)2//2:@
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)RU�WKH�&RPSODLQDQW��

$IWHU�UHYLHZLQJ�WKH�&RQVHQW�2UGHU�DQG�RWKHU�SHUWLQHQW�PDWWHUV��,��WKH�XQGHUVLJQHG�'LUHFWRU�RI�WKH�
(QIRUFHPHQW�DQG�&RPSOLDQFH�$VVXUDQFH�'LYLVLRQ�RI�WKH�8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�
$JHQF\��5HJLRQ�,,,��DJUHH�WR�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKLV�&RQVHQW�2UGHU��

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

$WWRUQH\�IRU�&RPSODLQDQW��������������

%\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��������/DXUHQ�(��=LHJOHU�
��������$VVLVWDQW�5HJLRQDO�&RXQVHO�
��������8�6��(3$�±�5HJLRQ�,,,�

.$5(1�
0(/9,1

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


=LHJOHU��
/DXUHQ

'LJLWDOO\�VLJQHG�E\�=LHJOHU��
/DXUHQ�
'DWH�������������
������������
��
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$SSHQGL[�$��,QGH[�RI�$GPLQLVWUDWLYH�5HFRUG

�� 7DQJLHU�2LO�&RPSDQ\��,QF���7DQJLHU�63&&�3ODQ��GDWHG�0DUFK������
�� 7DQJLHU�2LO�&RPSDQ\��,QF���7DQJLHU�,&3�3ODQ��GDWHG�)HEUXDU\������
�� 8�6��(3$�63&&�)LHOG�,QVSHFWLRQ�DQG�3ODQ�5HYLHZ�&KHFNOLVW��GDWHG�2FWREHU��������
�� 8�6��(3$�)DFLOLW\�5HVSRQVH�3ODQ�)LHOG�,QVSHFWLRQ�&KHFNOLVW��GDWHG 2FWREHU��������
�� 6LWH�3KRWRJUDSKV�IURP�$XJXVW����������,QVSHFWLRQ�
�� ,QVSHFWLRQ�1DUUDWLYH�0HPR��GDWHG�2FWREHU���������
�� 8�6��(3$�OHWWHU�WR�7DQJLHU�2LO�&RPSDQ\��,QF���,QYLWDWLRQ�WR�(QWHU�LQWR�$GPLQLVWUDWLYH�

2UGHU�RQ�&RQVHQW��GDWHG�6HSWHPEHU����������
�� 7DQJLHU�2LO�&RPSDQ\��,QF���5HVSRQVH�WR�6HSWHPEHU����������(3$�/HWWHU��GDWHG�2FWREHU�

��������
�� ,QWHUVSHF�//&��,QWHJULW\�7HVWLQJ�RI�7DQJLHU�2LO�&RPSDQ\��,QF��$ERYHJURXQG�7DQNV��

GDWHG�-XQH������
��� /HDVH�$JUHHPHQW�IRU�)DFLOLW\�3URSHUW\�EHWZHHQ�5HVSRQGHQWV��GDWHG 2FWREHU���������
��� 7DQJLHU�2LO�&RPSDQ\��,QF���5HYLVHG�7DQJLHU�63&&�3ODQ��GDWHG�2FWREHU������
��� 7DQJLHU�2LO�&RPSDQ\��,QF���5HYLVHG�7DQJLHU�)53��GDWHG�2FWREHU������
��� 1RWLILFDWLRQ�WR�9LUJLQLD�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\��GDWHG�$XJXVW����������
��� 'HWHUPLQDWLRQ�RI�,PPLQHQW�DQG�6XEVWDQWLDO�7KUHDW�WR�3XEOLF�+HDOWK�RU�:HOIDUH�DW�7DQJLHU�

2LO�&RPSDQ\��,QF��)DFLOLW\��7DQJLHU�,VODQG��9LUJLQLD��GDWHG�)HEUXDU\����������






