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3DUOLDPHQWDU\�3URFHGXUH
$�6SHFLDO�3URMHFW�RI�WKH�6RXWK�'DNRWD�))$�)RXQGDWLRQ

,PSRUWDQW�1RWH
3OHDVH�WKRURXJKO\�UHDG�WKH�*HQHUDO�5XOHV�DW�WKH�EHJLQQLQJ�RI�WKLV�KDQGERRN�IRU�FRPSOHWH�UXOHV�DQG�
SURFHGXUHV�WKDW�DUH�UHOHYDQW�WR�DOO�6RXWK�'DNRWD�))$�&DUHHU�'HYHORSPHQW�(YHQWV�

3XUSRVH
7KH�SXUSRVH�RI�WKH�))$�3DUOLDPHQWDU\�3URFHGXUH�&DUHHU�'HYHORSPHQW�(YHQW�LV�WR�SUHVHQW
VWXGHQWV�ZLWK�DQ�RSSRUWXQLW\�WR�OHDUQ�KRZ�WR�HIIHFWLYHO\�SDUWLFLSDWH�LQ�D�EXVLQHVV�PHHWLQJ DQG�WR�
DVVLVW�LQ�WKH�GHYHORSPHQW�RI�OHDGHUVKLS��UHVHDUFK��DQG�SUREOHP�VROYLQJ�VNLOOV�

(YHQW 5XOHV
x &KDSWHUV�VHOHFWHG�IRU�SDUWLFLSDWLRQ�DW�WKH�VWDWH�OHYHO�DUH�WR�EH�FKRVHQ�E\�WKH�GLVWULFW�DQG�

D�WHDP�VKDOO�FRQVLVW�RI�VL[ PHPEHUV�IURP�RQH�FKDSWHU��7KH�VL[ WHDP�PHPEHUV�PD\�EH�
FKRVHQ�LQ�DQ\�PDQQHU�GHWHUPLQHG�DFFHSWDEOH�E\�WKH�ORFDO�FKDSWHU�

x 7KH�FKDSWHU�DGYLVRU�VKDOO�QRW�SDUWLFLSDWH�LQ�WKH�&'(�
x ,W�LV�KLJKO\�UHFRPPHQGHG�WKDW�SDUWLFLSDQWV�ZHDU�))$�2IILFLDO�'UHVV�IRU�WKLV�HYHQW��
x $OO�SDUWLFLSDQWV�PXVW�EULQJ�WKHLU�RZQ�SHQFLOV��D�PLQLPXP�RI�WZR�1R����SHQFLOV��
x 7KH�WRS 3UHVLGHQW�DQG WRS�ILYH�DW�ODUJH�PHPEHUV�ZLOO�EH�FKRVHQ�DV�$OO�6WDWH�7HDP��

3ODTXHV�ZLOO�EH�SURYLGHG�IRU�HDFK�LQGLYLGXDO��EXW�WKHUH�LV QR�DGYDQFHPHQW�
x $Q\�SDUWLFLSDQW�FDXJKW�FKHDWLQJ�GXULQJ�WKH�&'(�ZLOO�EH��DORQJ�ZLWK�KLV�KHU�WHDP�

PHPEHUV��H[SHOOHG�IURP�WKH�&'(�

(YHQW�)RUPDW
7KH�3DUOLDPHQWDU\�3URFHGXUH�&'(�VKDOO�KDYH�WKH�IROORZLQJ�SKDVHV��ZULWWHQ�H[DPLQDWLRQ��D���
PLQXWH�WHDP�SUHVHQWDWLRQ�RI�SDUOLDPHQWDU\�SURFHGXUH LQFOXGLQJ�DQG�RUDO�TXHVWLRQV�IROORZLQJ�WKH�
SUHVHQWDWLRQ�

:ULWWHQ�([DPLQDWLRQ�)RUPDW
7KH�ZULWWHQ�WHVW�ZLOO�FRQVLVW�RI��� REMHFWLYH�W\SH�PXOWLSOH�FKRLFH�TXHVWLRQV�FRYHULQJ�EDVLF�
SDUOLDPHQWDU\�ODZ��

2QH�KRXU ZLOO�EH�DOORZHG�WR�FRPSOHWH�WKH�WHVW�

(DFK�TXHVWLRQ�ZLOO�EH�ZRUWK���SRLQWV��DGGLQJ�XS�WR�D�WRWDO�RI������

7KH�DYHUDJH�VFRUH�RI�WKH�VL[ WHDP�PHPEHUV�ZLOO�EH�XVHG�WR�FRPSXWH�WKH�WRWDO WHDP�VFRUH��

$Q\�FRPPXQLFDWLRQ�EHWZHHQ�SDUWLFLSDQWV�IURP�WKH�VDPH�WHDP�GXULQJ�WKH�ZULWWHQ�H[DPLQDWLRQ�
SRUWLRQ�RI�WKH�&'(�ZLOO�EH�VXIILFLHQW�FDXVH�WR�HOLPLQDWH�WKH�WHDP�IURP�WKH�FRPSHWLWLRQ��

3UHVHQWDWLRQ�)RUPDW
$W�WKH�VWDWH�OHYHO��WZR�URXQGV�RI�FRPSHWLWLRQ�ZLOO�RFFXU��7ZR�URRPV�ZLOO�EH�XVHG�IRU�WKH�ILUVW�
URXQG��ZLWK�DOO�WHDPV�FRPSHWLQJ�EDVHG�RQ�UDQGRP�URRP�VHOHFWLRQ��7KH�WRS�WKUHH�WHDPV�IURP�
HDFK�URRP�ZLOO�PRYH�RQ�WR�FRPSHWH�LQ�WKH�VHFRQG�URXQG��
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7KH�WHDP�PHPEHUV�ZLOO�ILOH�LQWR�WKH�URRP�DQG�WDNH�WKHLU�UHVSHFWLYH�SRVLWLRQV� 6\PEROV�
�VWDWLRQV��ZLOO�QR�ORQJHU�EH�XVHG�

(DFK�WHDP�ZLOO�DGGUHVV�D�ORFDO�FKDSWHU�LWHP�RI�EXVLQHVV�ZKLFK�ZRXOG�QRUPDOO\�EH�D�SDUW�RI�D�
FKDSWHU¶V�3URJUDP�RI�$FWLYLWLHV��&RQVXOW�WKH�2IILFLDO�))$�0DQXDO�DQG�6WXGHQW�+DQGERRN�IRU�
VSHFLILF�DFWLYLWLHV��7KH�PRWLRQ�ZLOO�EH�VSHFLILF�DQG�PXVW�EH�PRYHG�DV�LW�LV�ZULWWHQ�RQ�WKH�PRWLRQ�
VKHHW��7HDPV�ZLOO�EH�UHVSRQVLEOH�IRU�VHFXULQJ�DOO�UHIHUHQFHV���

7KH�&'(�RIILFLDOV�ZLOO�VHOHFW�D�PDLQ�PRWLRQ�DQG�ILYH VSHFLILF�DELOLWLHV�ZLWK�DW�OHDVW�RQH�VXEVLGLDU\��
RQH�LQFLGHQWDO��DQG�RQH�SULYLOHJHG�RU�XQFODVVLILHG�PRWLRQ�IURP�WKH�OLVW�RI�SHUPLVVLEOH�
PRWLRQV�DELOLWLHV��7KH�PRWLRQV�DELOLWLHV�ZLOO�EH�UDQGRPO\�DVVLJQHG�WR�HDFK�WHDP�PHPEHU�

(DFK�PHPEHU�LV�UHTXLUHG�WR�SHUIRUP DW�OHDVW�RQH�DGGLWLRQDO�DELOLW\��7HDP�PHPEHUV�FDQQRW�
GXSOLFDWH�D�UHTXLUHG�DELOLW\��7KH�DGGLWLRQDO�DELOLW\�PXVW�EH�RQ�WKH�OLVW�RI�DSSURYHG�
PRWLRQV�DELOLWLHV� (DFK�DGGLWLRQDO�PRWLRQ�FDQ�RQO\�EH�XVHG�RQFH�E\�WKH�WHDP��7KH�LQGLYLGXDO�
SUHVHQWLQJ�WKH�PDLQ�PRWLRQ FDQ�XVH�WKLV�DV�WKHLU�VHFRQG�DELOLW\�IRU�VFRULQJ���

2QFH�D�PRWLRQ�LV�GRQH�E\�D�PHPEHU�RI�WKH�WHDP��DQ\�VXEVHTXHQW�PHPEHU�WKDW�EULQJV�WKH�VDPH�
DELOLW\�WR�WKH�IORRU�ZLWK�UHFHLYH�QR�SRLQWV�IRU�WKH�HIIRUW��3RLQW�RI�2UGHU�PD\�EH�XVHG�PRUH�WKDQ�
RQFH��KRZHYHU�ZLOO�RQO\�FRXQW�DV�RQH�PHPEHU¶V�VHFRQG�DELOLW\��DQ\�WLPH�DIWHU�WKH�ILUVW�LW�ZLOO�EH�
VFRUHG�RQ�WKH�WHDP¶V�JHQHUDO�HIIHFW�SRUWLRQ��

7KH�WHDP�PD\�QRW�XVH�PRUH�WKDQ�RQH�PDLQ�PRWLRQ��,I�WKH�PRWLRQV�5HFRQVLGHU��5HVFLQG��7DNH
IURP�WKH�7DEOH��DQG�&DOO�IRU�WKH�2UGHUV�DUH�DVVLJQHG�DQ�DGGLWLRQDO�PRWLRQ�ZLOO�EH�JLYHQ�WR�
IDFLOLWDWH�WKHLU�FRUUHFW�GHPRQVWUDWLRQ��

3DUWLFLSDWLQJ�WHDPV�ZLOO�SURYLGH�DQ�RUGHU�RI�PHPEHUV�WR�DLG�MXGJHV�LQ�LGHQWLI\LQJ�ZKR�KDV�ZKDW�
PRWLRQ��3DUWLFLSDQWV�ZLOO�EH�OLQHG�XS�WR�WKH�3UHVLGHQW¶V�ULJKW��IDFLQJ�WKH�3UHVLGHQW�

8SRQ�HQWHULQJ�WKH�SUHVHQWDWLRQ�URRP�DQG�WDNLQJ�WKHLU�VHDWV��WKH�SDUWLFLSDQWV�ZLOO�KDYH�RQH�
PLQXWH�WR�UHYLHZ�WKH�PDLQ�PRWLRQ��WKH�PRWLRQV�WR�EH�GHPRQVWUDWHG��DQG�WR�LGHQWLI\�KLV�KHU�
PRWLRQ�DELOLW\��ZKLFK�PD\�EH�QRWHG�E\�EROGLQJ��XQGHUOLQLQJ��RU�DQ�DVWHULVN���1R�GLVFXVVLRQ�
EHWZHHQ�PHPEHUV�ZLOO�EH�DOORZHG�GXULQJ�WKH�RQH�PLQXWH��:KLOH�DOO�VL[ WHDP�PHPEHUV�ZLOO�NQRZ�
DOO�RI�WKH�UHTXLUHG�DELOLWLHV��WKH\�GR�QRW�NQRZ�ZKR�KDV�WR�SHUIRUP�ZKLFK�DELOLWLHV�

&$//�)25�7+(�25'(56�2)�7+(�'$<��,I�WKH�HYHQW�RIILFLDOV�GHVLJQDWH�FDOO�IRU�WKH�RUGHUV�RI�WKH�
GD\�DV�D�PRWLRQ�WR�EH�GHPRQVWUDWHG��D�VFHQDULR�ZLOO�EH�SURYLGHG�RQ�WKH�HYHQW�FDUG��3DUWLFLSDQWV�
DUH�WR�DVVXPH�WKDW�D�PRWLRQ�ZDV�SRVWSRQHG�DW�WKH�ODVW�PHHWLQJ�DQG�PDGH�D�VSHFLDO�RUGHU�IRU�D�
WLPH�GXULQJ�WKH�FXUUHQW�GHPRQVWUDWLRQ�
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$Q�H[DPSOH�PRWLRQ�VKHHW�LV�EHORZ�

$�WHDP�VKDOO�EH�DOORZHG�D�PD[LPXP�RI��� PLQXWHV�LQ�ZKLFK�WR�GHPRQVWUDWH�LWV�NQRZOHGJH�RI�
SDUOLDPHQWDU\�ODZ�ZLWKRXW�SHQDOW\��$�ZDUQLQJ�ZLOO�EH�JLYHQ�DW��� DQG��� PLQXWHV��$�GHGXFWLRQ�
RI�WZR�SRLQWV SHU�VHFRQG�RYHU������ ZLOO�EH�DVVHVVHG��$�WLPHNHHSHU�ZLOO�IXUQLVK�WKH�WLPH�XVHG�
E\�HDFK�WHDP�DW�WKH�FORVH�RI�WKH�FRQWHVW��

-XGJHV¶�4XHVWLRQV
x (DFK�RI�WKH�VL[ WHDP�PHPEHUV�ZLOO�EH�DVNHG�D�SODQQHG��ZULWWHQ�TXHVWLRQ UHODWLQJ�WR�WKHLU�

DVVLJQHG�DELOLW\�
x 1R�RQH�HOVH�PD\�KHOS�ZLWK�DQRWKHU�PHPEHU¶V�DQVZHU�

&ODULI\LQJ�4XHVWLRQV
7KH�MXGJHV�ZLOO�KDYH�WZR PLQXWHV�WR�DVN FODULI\LQJ�TXHVWLRQV�UHODWHG�WR�WKH�WHDP¶V�
GHPRQVWUDWLRQ�WKDW�PD\ LPSDFW�RWKHU�DVSHFWV�RI�WHDP�GHPRQVWUDWLRQ�VFRUHV��4XHVWLRQV�PD\ EH�
GLUHFWHG�WR�WKH�WHDP�RU�DQ�LQGLYLGXDO�PHPEHU��7HDP�PHPEHUV PD\�YROXQWHHU�WR�DQVZHU�WKH�
TXHVWLRQ�IRU�WKH�WHDP�RU�WR�KHOS DQRWKHU�PHPEHU��7KLV�URXQG�RI�TXHVWLRQV�DUH�QRW�VFRUHG�
VHSDUDWHO\�

6FRULQJ

,QGLYLGXDO�6FRUHV
5HTXLUHG�PRWLRQ� ���SRLQWV
$GGLWLRQDO�PRWLRQ ���SRLQWV
,QGLYLGXDO�TXHVWLRQ ���SRLQWV
'HEDWHV����SRLQWV�PD[�[���GHEDWHV ���SRLQWV�

7RWDO�$W�/DUJH�0HPEHUV �� SRLQWV��7RWDO�IRU�DOO���PHPEHUV������
&KDLU��$ELOLW\�WR�3UHVLGH ���SRLQWV
&KDLU��/HDGHUVKLS� ���SRLQWV
&KDLU��4XHVWLRQ ���SRLQWV

7RWDO�&KDLU ����SRLQWV
:ULWWHQ�7HVW �6FRUH�DYHUDJHG� ����SRLQWV
7HDP�(IIHFW ���SRLQWV

7RWDO�WHDP�VFRUH ����SRLQWV

0DLQ�0RWLRQ��0RYH�WR�UHFRPPHQG�WKDW�WKH�1DWLRQDO�))$�&UHHG�EH�
UHYLVHG�

5HTXLUHG�0RWLRQV�
/D\�RQ�WKH�7DEOH
6XVSHQG�WKH�5XOHV
$PHQG
3RVWSRQH�,QGHILQLWHO\


5HVFLQG�WKH PRWLRQ��2XU�FKDSWHU�SDUWLFLSDWH�LQ�WKH�
1DWLRQDO�))$�'D\�RI�6HUYLFH�
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7LHEUHDNHU
,Q�FDVH�RI�D�WLH��WLHEUHDNHUV�ZLOO�EH��

�� 7RWDO�SUHVHQWDWLRQ�VFRUH
�� 7HDP¶V�DYHUDJH�VFRUH�RQ�WKH�ZULWWHQ�WHVW
�� 7RWDO�VFRUH�IRU�TXHVWLRQV

3DUOLDPHQWDU\�3URFHGXUH�&'(��5HFRPPHQGHG�5HIHUHQFHV
7KH�ODWHVW�HGLWLRQ�RI�5REHUW¶V�5XOHV�RI�2UGHU�SXEOLVKHG�E\�WKH�6FRWW��)RUHVPDQ�DQG�&RPSDQ\

3DUOLDPHQWDU\�3URFHGXUH�2UDO�4XHVWLRQV��E\�6KDQH�'XQEDU

3DUOLDPHQWDU\�3URFHGXUH�,QVWUXFWLRQDO�5HVRXUFHV����������WK $YH��6(��(YHUHWW��:$�����������

$GGLWLRQDO�5HIHUHQFHV�PD\�LQFOXGH��WKH�))$�1HZ�+RUL]RQV��))$�$GYLVRUV«�0DNLQJ�$�'LIIHUHQFH��
WKH�2IILFLDO�))$�0DQXDO��WKH�))$�6WXGHQW�+DQGERRN��WKH�2IILFLDO��&KDSWHU�6HFUHWDU\¶V�ERRN�
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3DUOLDPHQWDU\�3URFHGXUH�&'(��([DPSOHV�RI�0DLQ�0RWLRQV
7KHVH�DUH�H[DPSOHV��EXW�QRW�D�OLPLWLQJ�OLVW�RI�ZKDW�WKH�PDLQ�PRWLRQV�FRXOG�EH��0RVW�RI�WKH�
RULJLQDO�PDLQ�PRWLRQV�OLVWHG�EHORZ�GR�QRW�DQVZHU�DOO�RI�WKH�TXHVWLRQV�RI�ZKR��ZKDW� KRZ��
ZKHUH��DQG�ZKHQ��$Q�DPHQGPHQW�RU�DQRWKHU�RULJLQDO�PDLQ�PRWLRQ�FRXOG�EH�XVHG�WR�LQFOXGH�WKH�
PLVVLQJ�TXHVWLRQV��8QGHUOLQHG LWHPV�FDQ�EH�VXEVWLWXWHG�E\�ZRUGV�WKDW�DUH�LQ�SDUHQWKHVHV�DW�WKH�
HQG�RI�HDFK�VWDWHPHQW�WR�FUHDWH�DGGLWLRQDO�PDLQ�PRWLRQV��

x ,�PRYH�WKDW�RXU�FKDSWHU�SUHSDUH�D�IDUP�VDIHW\ ERRWK�IRU�WKH�QH[W�VWDWH�IDLU��RU�ZLOGOLIH
SUHVHUYDWLRQ�DQG�DZDUHQHVV��))$�DFWLYLWLHV��SODQW�GLVHDVHV��QDWLYH�SODQW�LGHQWLILFDWLRQ��
QDWLYH�SRLVRQRXV�SODQW�LGHQWLILFDWLRQ��ODQGVFDSH�SODQWV��

x ,�PRYH�WKDW�RXU�FKDSWHU�UHQW�D�ERRWK�DW�WKH�QH[W�VWDWH�IDLU�DQG�VHOO�SODQWV�JURZQ�LQ�RXU
JUHHQKRXVH�

x ,�PRYH�WKDW�RXU�VKRS�FODVV�EXLOG�D�WURSK\�FDVH�IRU�WKH�DJULFXOWXUH�FODVVURRP�
x ,�PRYH�WKDW�RXU�FKDSWHU�FUHDWH�D�PRQWKO\�QHZVOHWWHU�WR�LQIRUP�RXU�FRPPXQLW\ RI�

FKDSWHU�HYHQWV��RU�))$�DOXPQL��VFKRRO�SHUVRQQHO��SDUHQWV��
x ,�PRYH�WKDW�RXU�FKDSWHU�JURZ�KDQJLQJ�EDVNHWV�LQ RXU�JUHHQKRXVH�IRU�RXU�0RWKHU¶V�'D\

SODQW�VDOH�
x ,�PRYH�WKDW�RXU�FKDSWHU�VSRQVRU�DQ�))$�$JULFXOWXUDO�6FLHQFH�)DLU�
x ,�PRYH�WKDW�RXU�FKDSWHU�FUHDWH�D�3XEOLF�5HODWLRQV�&RPPLWWHH�
x ,�PRYH�WKDW�))$�FKDSWHU�RIILFHU�FDQGLGDWHV�PXVW�VXEPLW�D�UHVXPH�DQG�DQ�DSSOLFDWLRQ�
x ,�PRYH�WKDW�RXU�FKDSWHU�SXUFKDVH�WZR�K\GURSRQLF�XQLWV�IRU�RXU�$JULFXOWXUH�/DERUDWRU\�
x ,�PRYH�WKDW�RXU�))$�5HSRUWHU�GHYHORS�D�ZHEVLWH�IHDWXULQJ�RXU�FKDSWHU�DFWLYLWLHV��
x ,�PRYH�WKDW�WKH�FKDSWHU�SXUFKDVH�D�GLJLWDO�FDPHUD IRU�WKH�XVH�RI�RXU�UHSRUWHU��RU�

FDPFRUGHU��
x ,�PRYH�WKDW�RXU�FKDSWHU�FRQGXFW�DQ�))$�ZRUN�DXFWLRQ�
x ,�PRYHU�WKDW�RXU�FKDSWHU�GHYHORS�D�3RZHU�3RLQW�SUHVHQWDWLRQ�WR�UHFUXLW�HLJKWK�JUDGHUV�
x ,�PRYH�WKDW�RXU�FKDSWHU�FRQVWUXFW�D�FRPPXQLW\�ZHOFRPH�VLJQ�
x ,�PRYH�WKDW�RXU�FKDSWHU�PHPEHUV�PXVW�DFFXPXODWH�SRLQWV�LQ�RUGHU�WR�TXDOLI\�WR�DWWHQG

WKH�VWDWH�DQG�QDWLRQDO�FRQYHQWLRQV�
x ,�PRYH�WKDW�ZH�LQYLWH�D�QHLJKERULQJ�FKDSWHU�WR�RXU�QH[W�FKDSWHU�PHHWLQJ�
x ,�PRYHU�WKDW�RXU�FKDSWHU�VSRQVRU�D�VWXGHQW�H[FKDQJH�SURJUDP�ZLWK�D�FKDSWHU�IURP�

DQRWKHU�VWDWH�
x ,�PRYH�WKDW WKH�3XEOLF�5HODWLRQV�&RPPLWWHH�FRQVWUXFW�DQ�))$�3ULGH�:DOO�WR�GLVSOD\�WKH�

DFKLHYHPHQWV�RI�LWV�PHPEHUV�
x ,�PRYH�WKDW�RXU�FKDSWHU�VSRQVRU�D�OHDGHUVKLS�WUDLQLQJ�ZRUNVKRS�IRU�RXU�ILUVW�DQG VHFRQG�

\HDU PHPEHUV��RU�*UHHQKDQGV��
x ,�PRYH�WKDW�RXU�FKDSWHU�KROG�DQ�RSHQ�KRXVH�IRU�SDUHQWV�RI�*UHHQKDQG�))$�PHPEHUV��
x ,�PRYH�WKDW�RXU�FKDSWHU�VSRQVRU�D�7KDQNVJLYLQJ�3DUW\�IRU�DOO�*UHHQKDQG�PHPEHUV�WKLV

\HDU�
x ,�PRYH�WKDW�RXU�FKDSWHU�KRVW�D�SLFQLF�IRU�LQFRPLQJ�*UHHQKDQGV�
x ,�PRYHU�WKDW�*UHHQKDQG�PHPEHUV�PXVW�DWWHQG�D�PLQLPXP�RI�WKUHH�))$�IXQFWLRQV�
x ,�PRYH�WKDW�RXU�FKDSWHU�LQYLWH�D�VWDWH�RIILFHU�WR�VSHDN�DW�RXU�*UHHQKDQG�))$�'HJUHH

&HUHPRQ\��RU�&KDSWHU�))$�'HJUHH��6WDWH�))$�'HJUHH��+RQRUDU\�0HPEHU��
x ,�PRYH�WKDW�ZH�LQYLWH�HLJKWK�JUDGH�VWXGHQWV�DQG WKHLU SDUHQWV�WR�RXU�QH[W�SDUHQW�DQG�

PHPEHU�EDQTXHW�
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3DUOLDPHQWDU\�3URFHGXUH�&'(��&KDUW�RI�3HUPLVVLEOH�0RWLRQV

0RWLRQ ,QWHUUXSW 6HFRQG 'HEDWH $PHQG 9RWH 5HFRQVLGHU

3ULYLOHJHG

)L[�7LPH�WR�:KLFK�WR�
$GMRXUQ 1R <HV 1R <HV 0DM� <HV

$GMRXUQ 1R <HV 1R 1R 0DM� 1R
5HFHVV����� 1R <HV 1R <HV 0DM� 1R

4XHVWLRQ�RI�3ULYLOHJH <HV 1R 1R 1R ��� 1R
&DOO�IRU�WKH�2UGHUV�RI�

WKH�'D\ <HV 1R 1R 1R �������



1R

6XEVLGLDU\

/D\�RQ�WKH�7DEOH 1R <HV 1R 1R 0DM� ���

3UHYLRXV�4XHVWLRQ 1R <HV 1R 1R ��� <HV

/LPLW�RU�([WHQG�/LPLWV�
RI�'HEDWH����� 1R <HV 1R <HV ��� <HV

3RVWSRQH WR�D�&HUWDLQ�
7LPH��RU 'HILQLWHO\��

����
1R <HV <HV <HV 0DM� <HV

&RPPLW�RU�5HIHU����� 1R <HV <HV <HV 0DM� <HV
$PHQG 1R <HV ��� <HV 0DM� <HV

3RVWSRQH�,QGHILQLWHO\
���� 1R <HV <HV ���� 1R 0DM� ���

0DLQ�0RWLRQV

0DLQ�0RWLRQ 1R <HV <HV <HV 0DM� <HV

,QFLGHQWDO

6XVSHQG�WKH�5XOHV 1R <HV 1R 1R ���
 1R
:LWKGUDZ�D�0RWLRQ�

���� 
 
 1R 1R 0DM
 ���

2EMHFW�WR�
&RQVLGHUDWLRQ�RI�D�

4XHVWLRQ
<HV 1R 1R 1R ����

1HJ� ���

3RLQW�RI�2UGHU <HV 1R 1R
 1R ���
 1R
3DUOLDPHQWDU\�,QTXLU\ <HV 1R 1R 1R ��� 1R

$SSHDO \HV <HV <HV
 1R ��� 1R
'LYLVLRQ�RI�WKH�

$VVHPEO\ <HV 1R 1R 1R ���� 1R

'LYLVLRQ�RI�D�4XHVWLRQ 1R <HV 1R <HV 0DM� 1R

0RWLRQV�7KDW�%ULQJ�$�4XHVWLRQ�$JDLQ�%HIRUH�WKH�$VVHPEO\����

5HFRQVLGHU����
 1R
 <HV ������� 1R 0DM� 1R
5HVFLQG 1R <HV <HV����� <HV ��� ���

7DNH�IURP�WKH�7DEOH 1R <HV 1R 1R 0DM� 1R



������������������͚͙͘͠

������������������������������ �����͛

3DUOLDPHQWDU\�3URFHGXUH�&'(��&KDUW�RI�3HUPLVVLEOH�0RWLRQV��&RQWLQXHG

7KH�ILUVW��� PRWLRQV�DUH�OLVWHG�E\�SUHFHGHQFH��$IWHU�WKH�FKDLU�VWDWHV�D�PRWLRQ��KLJKHU�UDQNLQJ�
PRWLRQV�DUH�LQ�RUGHU�DQG�ORZHU�UDQNLQJ�PRWLRQV�DUH�QRW��H[FHSW�IRU�$PHQG�DQG�3UHYLRXV�
4XHVWLRQ�DV�VKRZ�RQ�WKH�FKDUW���


� �5HIHU�WR�5REHUW¶V�5XOHV�RI�2UGHU��1HZO\�5HYLVHG��IRU�UXOHV
��� 7KH�FKDLU�GHFLGHV��1RUPDOO\�QR�YRWH�LV�WDNHQ
��� 2QO\�PDGH�E\�D�PHPEHU�ZKR�YRWHG�RQ�WKH�SUHYDLOLQJ�VLGH�DQG�LV�VXEMHFW�WR�WLPH�OLPLWV�
��� 2QO\�WKH�QHJDWLYH�YRWH�PD\�EH�UHFRQVLGHUHG�
��� 2QO\�WKH�DIILUPDWLYH�YRWH�PD\�EH�UHFRQVLGHUHG�
��� 'HEDWDEOH�ZKHQ�DSSOLHG�WR�D�GHEDWDEOH�PRWLRQ�
��� 0DMRULW\�ZLWK�QRWLFH��RU�����ZLWKRXW�QRWLFH�RU�PDMRULW\�RI�HQWLUH�PHPEHUVKLS�
��� 0DMRULW\�RU�WLH�YRWH�VXVWDLQV�WKH�FKDLU�
��� 1RQH�RI�WKHVH�PRWLRQV��H[FHSW�5HFRQVLGHU��DUH�LQ�RUGHU�ZKHQ�EXVLQHVV�LV�SHQGLQJ�
��� 5XOHV�RI�RUGHU������YRWH��6WDQGLQJ�UXOHV��PDMRULW\�YRWH�
���� 0XVW�EH�SURSRVHG�EHIRUH�GHEDWH�KDV�EHJXQ�RU�D�6XEVLGLDU\�PRWLRQ�LV�VWDWHG�E\�WKH�FKDLU

�DSSOLHG�WR�RULJLQDO�PDLQ�PRWLRQV��
���� 7KH�,QFLGHQWDO�PRWLRQV�KDYH�QR�SUHFHGHQFH��UDQN���7KH\�DUH�LQ�RUGHU�ZKHQ�WKH�QHHG�

DULVHV�
���� $�0DLQ�PRWLRQ�LI�PDGH�ZKHQ�QR�EXVLQHVV�LV�SHQGLQJ�
���� 7KH�PDNHU�RI�D�PRWLRQ�PD\�ZLWKGUDZ�LW�ZLWKRXW�SHUPLVVLRQ�RI�WKH�DVVHPEO\�EHIRUH�WKH

PRWLRQ�LV�VWDWHG�E\�WKH�FKDLU�
���� 7KH�FKDLU�FDQ�FRPSOHWH�D�'LYLVLRQ�RI�$VVHPEO\��VWDQGLQJ�YRWH��ZLWKRXW�SHUPLVVLRQ�RI�WKH�

DVVHPEO\�DQG�DQ\�PHPEHU�FDQ�GHPDQG�LW�
���� 8SRQ�D�FDOO�E\�D�VLQJOH�PHPEHU��WKH�2UGHUV�RI�WKH�'D\�PXVW�EH�HQIRUFHG�
���� +DV�IXOO�GHEDWH��0D\�JR�LQWR�WKH�PHULWV�RI�WKH�TXHVWLRQ�ZKLFK�LV�WKH�VXEMHFW�RI�WKH�

SURSRVHG DFWLRQ�
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3DUOLDPHQWDU\�3URFHGXUH�&'(��7HDP�0HPEHU�6FRULQJ�:RUNVKHHW

&KDSWHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB-XGJH�BBBBBBBBBBBBBBBBBBBBBBB

0HPEHU��

5HTXLUHG�$ELOLW\�
����SRLQWV�

0HW�5HTXLUHG
$ELOLW\" <HV���1R

([WUD�$ELOLW\�
����SRLQWV� 0HW�([WUD�$ELOLW\" <HV���1R

4XHVWLRQV�$QVZHUHG�
�RXW RI��� SRLQWV�SRVVLEOH�

'LVFXVVLRQ 1RWH��-XGJHV�VFRULQJ�GLVFXVVLRQ�KHDUG�
GXULQJ�WKH�SDUOLDPHQWDU\�SURFHGXUH�&'(�
VKRXOG�REVHUYH�WKH�IROORZLQJ�JXLGHOLQHV�
�� ,W�LV�HVVHQWLDO�WKDW�HDFK�MXGJH�REVHUYH�

DQG�PDLQWDLQ�FRQVLVWHQW�FULWHULD�LQ�
VFRULQJ�GLVFXVVLRQ�IRU�WKH�GXUDWLRQ�RI�
WKH�&'(�

�� -XGJHV�PXVW�RYHUORRN�SHUVRQDO�
RSLQLRQV�DQG�EHOLHIV�LQ�RUGHU�WR�VFRUH�
GLVFXVVLRQ�LQ�DQ�XQELDVHG�PDQQHU��$OO�
GLVFXVVLRQV�PXVW�EH�VFRUHG�DW�WKH�WLPH�
LW�LV�GHOLYHUHG�

�� &KDUDFWHULVWLFV�RI�HIIHFWLYH�GLVFXVVLRQ�
LQFOXGH��FRPSOHWHQHVV�RI�WKRXJKW��
ORJLFDO�UHDVRQLQJ��FOHDU�VWDWHPHQW�RI�
VSHDNHU¶V�SRVLWLRQ��FRQYLFWLRQ�RI�
GHOLYHU\��FRQFLVHQHVV��DQG�HIIHFWLYHQHVV�
RI�WKH�VWDWHPHQW�WRZDUGV�IXUWKHULQJ�
GLVFXVVLRQ�

�� $�VXJJHVWHG�JUDGLQJ�VFDOH�LV�DV�IROORZV��
H[FHOOHQW������� SRLQWV���JRRG�������
SRLQWV���DYHUDJH����� SRLQWV���DQG SRRU�
���� SRLQWV���

�� (DFK�WLPH�D�SDUWLFLSDQW�LQ�WKH�
SUHVHQWDWLRQ�GLVFXVVHV�DQ\�PRWLRQ��
WKH\�PD\�HDUQ�D�VFRUH��+RZHYHU��DQ�
LQGLYLGXDO�PD\�QHYHU�HDUQ�PRUH�WKDQ�
�� SRLQWV�LQ�D�JLYHQ�SUHVHQWDWLRQ��
)XUWKHUPRUH��QR�PRUH�WKDQ��� SRLQWV�
PD\�EH�HDUQHG�GXULQJ�RQH�UHFRJQLWLRQ�
E\�WKH�FKDLU�

�� 7KH�EHVW�IRXU�GHEDWHV�SHU�PHPEHU�ZLOO�
EH�WDEXODWHG�LQ�WKH�SUHVHQWDWLRQ�VFRUH��
1R�PRUH�WKDQ�WZR�GHEDWHV�SHU�PHPEHU�
SHU�PRWLRQ�ZLOO�EH�WDEXODWHG�

0RWLRQ�'LVFXVVHG�
�RQO\�GHEDWDEOH�PRWLRQV�

OLVWHG�

'LVFXVVLRQ�
����

��� SWV�PD[�

'LVFXVVLRQ�
������� SWV�

PD[�
$PHQG�

�LI�DSSOLHG�WR�D�GHEDWDEOH�
PRWLRQ�

$SSHDO

&RPPLW�RU�5HIHU

)L[�7LPH�WR�:KLFK�WR�
$GMRXUQ

/LPLW�RU�([WHQG�/LPLWV�RI�
'HEDWH�

0DLQ�0RWLRQ�

3RVWSRQH�'HILQLWHO\

3RVWSRQH ,QGHILQLWHO\

5HFHVV

5HFRQVLGHU
�LI�DSSOLHG�WR�D�GHEDWDEOH�

PRWLRQ�

5HVFLQG

7HDP¶V�*HQHUDO�(IIHFW�����SRLQWV�PD[��

&RQFOXVLRQV�
0DLQ�PRWLRQ�ZDV�ZHOO�
DQDO\]HG��:KDW��ZKHQ�
ZKHUH��ZKR��KRZ�ZDV�

DQVZHUHG�

'LVFXVVLRQ�
&RQYLQFLQJ��ORJLFDO��
UHDOLVWLF��RUGHUO\�DQG�
HIILFLHQW��JHUPDQH�DQG�
IUHH�IURP�UHSHWLWLRQ�

7HDP�9RLFH�
9ROXPH��HQXQFLDWLRQ��SLWFK��

SDJH��JUDPPDU��
FRQILGHQFH��SURIHVVLRQDO��
H\H�FRQWDFW��FRQYLFWLRQ��

JHVWXUHV�

7RWDO�6FRUH������
SRLQWV�
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3DUOLDPHQWDU\�3URFHGXUH�&'(��&KDLU�6FRULQJ�:RUNVKHHW

&KDSWHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB-XGJH�BBBBBBBBBBBBBBBBBBBBBBB

&KDLU
,WHP�6FRUHG 3RLQWV�3RVVLEOH 3RLQWV�$ZDUGHG

$ELOLW\�WR�3UHVLGH
x 6WDWH�PRWLRQV�FRUUHFWO\
x )ROORZ�UXOHV�RI�GHEDWH
x .HHS�PHPEHUV�LQIRUPHG
x 3XW�PRWLRQV�WR�D�YRWH
x $QQRXQFH�UHVXOWV�RI�YRWH
x 8VH�RI�JDYHO
x $ZDUHQHVV�RI�EXVLQHVV�RQ�WKH�IORRU

��

/HDGHUVKLS
x 7DFWIXO
x 6HQVLWLYH
x )LUP
x 8QGHUVWDQGLQJ
x *RRG�YRLFH
x 3URSHU�SDFH

��

4XHVWLRQV�$QVZHUHG ��

727$/�32,176 ���

7HDP¶V�*HQHUDO�(IIHFW�����SRLQWV�PD[�

&RQFOXVLRQV�
0DLQ�PRWLRQ�ZDV�ZHOO�
DQDO\]HG��:KDW��ZKHQ�
ZKHUH��ZKR��KRZ�ZDV�

DQVZHUHG�

'LVFXVVLRQ�
&RQYLQFLQJ��ORJLFDO��
UHDOLVWLF��RUGHUO\�DQG�
HIILFLHQW��JHUPDQH�DQG�
IUHH�IURP�UHSHWLWLRQ�

7HDP�9RLFH�
9ROXPH��HQXQFLDWLRQ��
SLWFK��SDJH��JUDPPDU��

FRQILGHQFH��SURIHVVLRQDO��
H\H�FRQWDFW��FRQYLFWLRQ��

JHVWXUHV�

7RWDO�6FRUH��
����SRLQWV�

'HGXFWLRQV

'HGXFWLRQV 0LQRU�3DUOLDPHQWDU\�0LVWDNHV������SRLQWV

'HGXFWLRQV 2PLWWLQJ�DQ�DVVLJQHG�PRWLRQ��0LQXV����
SRLQWV

'HGXFWLRQV 7LPH��$�GHGXFWLRQ�RI���SRLQWV�VHFRQG�IRU�
HYHU\�VHFRQG�RYHU�������ZLOO�EH�DVVHVVHG�

-XGJHV�&RPPHQWV�



������������������͚͙͘͠

������������������������������ �����͕͔

3DUOLDPHQWDU\�3URFHGXUH�&'(��7HDP�6FRUH�6KHHW

&KDSWHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3DUWLFLSDQW

5HTXLUHG�
$ELOLW\

����SRLQWV�
SHU�PHPEHU�

$GGLWLRQDO�
$ELOLW\

����SRLQWV�
SHU�PHPEHU�

'LVFXVVLRQ
���� SRLQWV�SHU�
GLVFXVVLRQ��WRS���

GLVFXVVLRQV�VFRUHG�

,QGLYLGXDO�
4XHVWLRQV
��� SRLQWV�

SHU�PHPEHU�

7RWDO
��� SRLQWV�
PD[��

0HPEHU��

0HPEHU��

0HPEHU��

0HPEHU��

0HPEHU��

&KDLU
���� SRLQWV�

PD[��

$ELOLW\�WR�3UHVLGH�
BBBB���� SRLQWV�PD[�

/HDGHUVKLS��
BBBBB���� SRLQWV�PD[�

4XHVWLRQ�
BBBBB����
SRLQWV

BBBBBBB���
��� SRLQWV�

PD[�

7HDP¶V�
*HQHUDO�
(IIHFW

����SRLQWV�
PD[��

$YHUDJH�RI�DOO�MXGJHV�VFRUHV��,QFOXGHV�VFRUHV�RI�FRQFOXVLRQV��GLVFXVVLRQ�
DQG�WHDP�YRLFH�

BBBBBBB���
�DYHUDJH RI�
DOO�MXGJHV¶�
VFRUHV�

:ULWWHQ�
7HVW $YHUDJH�RI�WKH�� LQGLYLGXDO�VFRUHV������SRLQWV�PD[LPXP�WHDP

7RWDO�6FRUH�%HIRUH�'HGXFWLRQV���RXW�RI�����WRWDO�SRLQWV�

'HGXFWLRQV 0LQRU�3DUOLDPHQWDU\�0LVWDNHV�������SRLQWV�

'HGXFWLRQV 2PLWWLQJ�DQ�DVVLJQHG�PRWLRQ� 0LQXV����SRLQWV

'HGXFWLRQV 7LPH��$�GHGXFWLRQ�RI���SRLQWV�VHFRQG�IRU�HYHU\�VHFRQG�
RYHU������ ZLOO�EH�DVVHVVHG

7RWDO�7HDP�6FRUH ZLWK�GHGXFWLRQV �����SRLQWV�SRVVLEOH�


