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(03,5(�%,16�37<�/7'�KROGV�DQ�(QYLURQPHQW�3URWHFWLRQ�/LFHQFH�ZLWK�WKH�16:�(QYLURQPHQW�
3URWHFWLRQ�$XWKRULW\��(3$���(3/�QXPEHU������� IRU���0HDGRZ�:D\��%DQNVPHDGRZ��$V�SHU�WKH�
3URWHFWLRQ�RI�WKH�(QYLURQPHQW�2SHUDWLRQV�$FW�������WKH�32(2�$FW���WKH�KROGHU�RI�DQ�(QYLURQPHQW�
3URWHFWLRQ�/LFHQFH�PXVW�SUHSDUH��NHHS��WHVW�DQG�LPSOHPHQW�D�SROOXWLRQ�LQFLGHQW�UHVSRQVH�
PDQDJHPHQW�SODQ��3,503��WKDW�FRPSOLHV�ZLWK�3DUW����$�RI�WKH�32(2�$FW�LQ�UHODWLRQ�WR�WKH�DFWLYLW\�WR�
ZKLFK�WKH�OLFHQFH�UHODWHV��

,I�D�SROOXWLRQ�LQFLGHQW�RFFXUV�LQ�WKH�FRXUVH�RI�DQ�DFWLYLW\�VR�WKDW�PDWHULDO�KDUP�WR�WKH�HQYLURQPHQW�
�ZLWKLQ�WKH�PHDQLQJ�RI�VHFWLRQ�����RI�WKH�32(2�$FW��LV�FDXVHG�RU�WKUHDWHQHG��WKH�SHUVRQ�FDUU\LQJ�RQ�
WKH�DFWLYLW\�PXVW�LPPHGLDWHO\ LPSOHPHQW�WKLV�SODQ�LQ�UHODWLRQ�WR�WKH�DFWLYLW\�UHTXLUHG�E\�3DUW����$�RI�
WKH�32(2�$FW��

$�ZULWWHQ�FRS\�RI�WKLV�SODQ�PXVW�EH�NHSW�DW���0HDGRZ�:D\��%DQNVPHDGRZ��RU�ZKHUH�WKH�DFWLYLW\ WDNHV�
SODFH�LQ�WKH�FDVH�RI�PRELOH�SODQW�OLFHQFHV��DQG�EH�PDGH�DYDLODEOH�RQ�UHTXHVW�E\�DQ�DXWKRULVHG�16:�
(3$�2IILFHU�DQG�WR�DQ\�SHUVRQ�ZKR�LV�UHVSRQVLEOH�IRU�LPSOHPHQWLQJ�WKLV�SODQ��

7KLV�3ODQ�LV�DYDLODEOH�RQ�D�SXEOLFO\�DFFHVVLEOH�ZHEVLWH��ZZZ�HPSLUHELQV�FRP�DX��DQG�FDQ�SURYLGH�D�
FRS\�RI�WKH�SODQ�WR�DQ\�SHUVRQ�ZKR�PDNHV�D�ZULWWHQ�UHTXHVW��7KH�VHFWLRQV�RI�WKH�SODQ�WKDW�DUH�
UHTXLUHG�WR�EH�SXEOLFO\�DYDLODEOH�DUH�VHW�RXW�LQ�FODXVH���'�RI�WKH�3URWHFWLRQ�RI�WKH�(QYLURQPHQW�
2SHUDWLRQV��*HQHUDO��5HJXODWLRQ�������

127(��7KLV�SODQ�LV�GHYHORSHG�LQ�DFFRUGDQFH�ZLWK�WKH�3URWHFWLRQ�RI�WKH�(QYLURQPHQW�2SHUDWLRQV�$FW�
�����DQG�WKH�3URWHFWLRQ�RI�WKH�(QYLURQPHQW�2SHUDWLRQV��*HQHUDO��5HJXODWLRQ�������
7KLV�3,503�DSSOLHV�WR�WKH�(03,5(�%,16�3W\�/WG�GU\�ZDVWH�WUDQVIHU�DQG�UHF\FOLQJ�IDFLOLW\�WKDW�
RSHUDWHV�IURP���0HDGRZ�:D\��%DQNVPHDGRZ��DV�GHVFULEHG�LQ�6HFWLRQ����

7KH�3,503�FRQWDLQV�WKH�IROORZLQJ�VHFWLRQV�DV�UHTXLUHG�E\�WKH�UHJXODWLRQ��

���2YHUYLHZ�DQG�/HJLVODWLYH�UHTXLUHPHQWV�± GHVFULEHV�WKH�SXUSRVH�DQG�UHYLHZ�GDWH�IRU�WKLV�3,503��DQG�PDLQ�
IHDWXUHV�WKH�DSSOLFDEOH�OHJLVODWLRQ�JRYHUQLQJ�WKH�SUHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�3,503V��

���3ROOXWLRQ�LQFLGHQW�± GHILQLWLRQ��

���+D]DUG��OLNHOLKRRG�DQG�SUH�HPSWLYH�DFWLRQV�WR�SUHYHQW�SROOXWLRQ�LQFLGHQW�ULVNV�± GHVFULEHV�W\SHV�RI�SROOXWLRQ�
LQFLGHQWV�WKDW�PD\�EH�SRVVLEOH�DQG�OLVWV�SURFHGXUHV�WKDW�DUH�DOUHDG\�LQ�SODFH�WR�PLQLPL]H�DQG�PDQDJH�SROOXWLRQ��

���,QYHQWRU\�RI�SRWHQWLDO�SROOXWDQWV�DQG�PD[LPXP�TXDQWLWLHV�± LGHQWLILHV�WKH�SRWHQWLDO�SROOXWDQWV�ORFDWHG�RQ�6LWH�
DQG�WKH�PD[LPXP�TXDQWLWLHV�RI�WKH�SROOXWDQWV�VWRUHG��

���6DIHW\�HTXLSPHQW�± LGHQWLILHV�WKH�VDIHW\�HTXLSPHQW�DQG�GHYLFHV�RQ�6LWH��

���,GHQWLI\LQJ�DQG�PLQLPL]LQJ�ULVN�RI�KDUP�WR�SHUVRQV�RQ�6LWH�± KRZ�(PSLUH�%LQV�LGHQWLILHV�DQG�PLQLPL]HV�ULVN�WR�
VDIHW\��

���3UHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKLV�SODQ� LGHQWLILHV�WKH�SHRSOH�UHVSRQVLEOH�IRU�DFWLYDWLQJ��PDLQWDLQLQJ�DQG�
LPSOHPHQWLQJ�WKLV�3,503��

���1RWLILFDWLRQ�RI�SROOXWLRQ�LQFLGHQWV�FDXVLQJ�RU�WKUHDWHQLQJ�WR�FDXVH�PDWHULDO�KDUP�WR�WKH�HQYLURQPHQW�± FRQWDFW�
GHWDLOV�DQG�QRWLILFDWLRQ�SURFHGXUH��

���(PHUJHQF\�LQFLGHQW�UHVSRQVH�SURFHGXUHV�± RXWOLQHV�WKH�SURFHGXUHV�WR�EH�IROORZHG�LQ�WKH�HYHQW�RI�DQ�LQFLGHQW�

����0DS�± PDS�RI�6LWH�WR�VKRZ�ORFDWLRQ�RI�SRWHQWLDOO\�DIIHFWHG�QHLJKERXUV�DQG�HQYLURQPHQWDOO\�VHQVLWLYH�DUHDV��

����7UDLQLQJ�± LQIRUPDWLRQ�WR�EH SDVVHG�RQ�WR�VWDII�DQG�FRQWUDFWRUV¶�

����.HHSLQJ�DQG�WHVWLQJ�RI�3,503�± GHWDLOV�IRU�NHHSLQJ�WKH�3,503�DQG�WHVWLQJ�LWV�FRQWHQW���



��3ROOXWLRQ�LQFLGHQW�

'HILQLWLRQ��$�SROOXWLRQ�LQFLGHQW�LV�GHILQHG�DV�IROORZV�LQ�WKH�µ(QYLURQPHQWDO�*XLGHOLQHV��
3UHSDUDWLRQ�RI�SROOXWLRQ�LQFLGHQW�UHVSRQVH�PDQDJHPHQW�SODQV¶�SUHSDUHG�E\�WKH�16:�
(QYLURQPHQWDO�3URWHFWLRQ�$XWKRULW\��(3$��LQ�0DUFK�������³DQ�LQFLGHQW�RI�VHW�RI�FLUFXPVWDQFHV
GXULQJ�RU�DV�D�FRQVHTXHQFH�RI�ZKLFK�WKHUH�LV�RU�LV�OLNHO\�WR�EH�D�OHDN��VSLOO�RU�RWKHU�HVFDSH�RI�D�
VXEVWDQFH��DV�D�UHVXOW�RI�ZKLFK�SROOXWLRQ�KDV�RFFXUUHG��LV�RFFXUULQJ�RU�LV�OLNHO\�WR�RFFXU�
,W�LQFOXGHV�DQ�LQFLGHQW�RU�VHW�RI�FLUFXPVWDQFHV�LQ�ZKLFK�D�VXEVWDQFH�KDV�EHHQ�SODFHG�RU�
GLVSRVHG RI�RQ�SUHPLVHV��EXW�LW�GRHV�QRW�LQFOXGH�DQ�LQFLGHQW�RU�VHW�RI�FLUFXPVWDQFHV�LQYROYLQJ�
RQO\�HPLVVLRQ�RI�DQ\�QRLVH�´
1RWLI\LQJ�UHOHYDQW�DXWKRULWLHV� 1DPH�RI�SHUVRQ�UHVSRQVLEOH��'($1�%$/':,1

3RVLWLRQ�RU�WLWOH��',5(&725
%XVLQHVV�KRXUV�FRQWDFW�QXPEHU�V��������������
$IWHU�KRXUV�FRQWDFW�QXPEHU�V��������������
(PDLO��HPSLUHZDVWH#KRWPDLO�FRP

0DQDJLQJ�UHVSRQVH�WR�SROOXWLRQ�LQFLGHQW� 1DPH�RI�SHUVRQ�UHVSRQVLEOH��&2//(77(�($67:(//
3RVLWLRQ�RU�WLWOH��2)),&(�0$1$*(5
%XVLQHVV�KRXUV�FRQWDFW�QXPEHU�V���������������
$IWHU�KRXUV�FRQWDFW�QXPEHU�V��������������
(PDLO��HPSLUHZDVWH#KRWPDLO�FRP

��+D]DUG��/LNHOLKRRG�DQG�3UH�(PSWLYH�$FWLRQV�7R�3UHYHQW�3ROOXWLRQ�,QFLGHQW�
5LVNV�
(PSLUH�%LQV�XQGHUWDNHV�DFWLYLWLHV�RI�UHFHLYLQJ�DQG�VRUWLQJ�VROLG��LQHUW�EXLOGLQJ�DQG
GHPROLWLRQ�ZDVWH��LQFOXGLQJ�JDUGHQ�ZDVWH��KRXVHKROG�ZDVWH�DQG�H�ZDVWH��LQWR�UHF\FODEOH�
DQG�QRQ�UHF\FODEOH�VWUHDPV��1RWZLWKVWDQGLQJ�(PSLUH�%LQV�FRPPLWPHQW�WR�SUHYHQWLQJ�
SROOXWLRQ�LQFLGHQWV�RQ�6LWH��LW�LV�QRW�SRVVLEOH�WR�SUHYHQW�DOO�VLWXDWLRQV�WKDW�PLJKW�JLYH�ULVH�WR�
VXFK�LQFLGHQWV�
0DLQ�+D]DUGV�DQG�WKH�/LNHOLKRRG�RI�+D]DUGV�2FFXUULQJ

,ĂǌĂƌĚ�dǇƉĞ
;,ƵŵĂŶͬ�ŶǀŝƌŽŶŵĞŶƚͿ

dǇƉĞ �ĞƐĐƌŝƉƚŝŽŶ >ŝŬĞůŝŚŽŽĚ�ŽĨ�
,ĂǌĂƌĚ�
KĐĐƵƌƌŝŶŐΎ

�ǀĞŶƚ�ƚŚĂƚ�
ǁŽƵůĚ�ŝŶĐƌĞĂƐĞ�
ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�
ŽĨ�ŽĐĐƵƌƌĞŶĐĞ

WƌĞͲ�ŵƉƚŝǀĞ�
ĂĐƚŝŽŶƐ�ƚŽ�ďĞ�
ƚĂŬĞŶ

,ƵŵĂŶ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ ^ƚŽƌĂŐĞ�ŽĨ�
�ŚĞŵŝĐĂůƐ

,ǇĚƌŽĐĂƌďŽŶ�ƐƉŝůů�ƚŚĂƚ�
ƌĞĂĐŚĞƐ�Ă�ĚƌĂŝŶ͕�ƐĞǁĞƌ�
Žƌ�ŶĂƚƵƌĂů�
ǁĂƚĞƌĐŽƵƌƐĞ͘�/Ğ͗�
�ŝĞƐĞů�ĨƵĞů�ƐƚŽƌĂŐĞ�
ƚĂŶŬ͘

ϭ &ĂŝůƵƌĞ�ƚŽ�ŬĞĞƉ�
ĐŚĞŵŝĐĂůƐ�ŝŶ�ƚŚĞ�
ďƵŶĚĞĚ�ĂƌĞĂ͘

ZĞƚĂŝŶ�ŵŝŶŝŵƵŵ�
ƋƵĂŶƚŝƚŝĞƐ�ŽŶ�^ŝƚĞ͘
ZĞŐƵůĂƌ�^ŝƚĞ�
/ŶƐƉĞĐƚŝŽŶƐ
ZĞŐƵůĂƌ�ƚƌĂŝŶŝŶŐ�ŽĨ�
ƐƚĂĨĨ

,ƵŵĂŶ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ ^ƚŽƌĂŐĞ�ŽĨ�
WĂŝŶƚƐ͕KŝůƐ͕
^ŽůǀĞŶƚƐ

tĂƚĞƌ�ƉŽůůƵƚŝŽŶ�ǁŝƚŚ�
WĂŝŶƚƐ͕Žŝů͕Žƌ ƐŽůǀĞŶƚƐ͘�
^ŽƵƌĐĞ�ŵĂǇ�ŝŶĐůƵĚĞ�
ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗�
dŚŝŶŶĞƌƐ͕�WĂŝŶƚ͕�
dƵƌƉĞŶƚŝŶĞ͕�<ĞƌŽƐĞŶĞ͕�
DĞƚŚǇůĂƚĞĚ�^ƉŝƌŝƚƐ͕�
,ǇĚƌĂƵůŝĐ�Kŝů͕��ŶŐŝŶĞ�
Kŝů

Ϯ &ĂŝůƵƌĞ�ƚŽ�ŬĞĞƉ�
ƉĂŝŶƚƐ͕�ŽŝůƐ�ĂŶĚ�
ƐŽůǀĞŶƚƐ�ŝŶ�ƚŚĞ�
ďƵŶĚĞĚ�ĂƌĞĂ

ZĞƚĂŝŶ�ŵŝŶŝŵƵŵ�
ƋƵĂŶƚŝƚŝĞƐ�ŽŶ�ƐŝƚĞ͘�
ZĞŐƵůĂƌ�^ŝƚĞ�
/ŶƐƉĞĐƚŝŽŶƐ͘�
ZĞŐƵůĂƌ�ƚƌĂŝŶŝŶŐ�ŽĨ�
Ăůů�ƐƚĂĨĨ͘�EŽ�hƐĞ�ŽĨ�
ƉĂŝŶƚƐ͕�ŽŝůƐ�Žƌ�
ƐŽůǀĞŶƚƐ�ŶĞĂƌ�
ĚƌĂŝŶƐ͘

,ƵŵĂŶ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ ^ƚŽƌĂŐĞ�ŽĨ�
tĂƐƚĞ�
DĂƚĞƌŝĂůƐ

>ĂŶĚ�ĂŶĚ�ǁĂƚĞƌ�
ƉŽůůƵƚŝŽŶ�ǁŝƚŚ�
ůĞĂĐŚĂƚĞ

ϭ EŽƚ�ŬĞĞƉŝŶŐ�
ůŝŐŚƚ�ǁĂƐƚĞƐ�
ƵŶĚĞƌ�ĐŽǀĞƌ�Ăƚ�
Ăůů�ƚŝŵĞƐ

ZĞƚĂŝŶ�ŵŝŶŝŵƵŵ�
ƋƵĂŶƚŝƚŝĞƐ�ŽŶ�^ŝƚĞ͘
<ĞĞƉ�Ăůů�ůŝŐŚƚ�ǁĂƐƚĞ�
ƵŶĚĞƌ�ĐŽǀĞƌ͘�
ZĞŐƵůĂƌ�^ŝƚĞ�
/ŶƐƉĞĐƚŝŽŶƐ
ZĞŐƵůĂƌ�ƚƌĂŝŶŝŶŐ�ŽĨ�
Ăůů�ƐƚĂĨĨ͘

,ƵŵĂŶ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ �ŝƐĐŚĂƌŐĞƐ�ƚŽ�
ƐƚŽƌŵǁĂƚĞƌ

&ĂŝůƵƌĞ�ŽĨ�ƐƚŽƌŵǁĂƚĞƌ�
ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ

Ϯ &ĂŝůƵƌĞ�ƚŽ�
ŵĂŝŶƚĂŝŶ�
ƐƚŽƌŵǁĂƚĞƌ�
ƐǇƐƚĞŵ

ZĞŐƵůĂƌ�^ŝƚĞ�
ŝŶƐƉĞĐƚŝŽŶƐ
ZĞŐƵůĂƌ ƚƌĂŝŶŝŶŐ�ŽĨ�
Ăůů�ƐƚĂĨĨ͘



,ƵŵĂŶ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ �ŝƌ�YƵĂůŝƚǇ �ŝƌ�ƉŽůůƵƚŝŽŶ�ĨƌŽŵ�
ĚƵƐƚ͘�^ŽƵƌĐĞƐ�ŝŶĐůƵĚĞ�
ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗�
�ƵƐƚ�ĨƌŽŵ�ƐƚŽĐŬƉŝůĞƐ�
ĂŶĚ�ǀĞŚŝĐůĞͬŵĂĐŚŝŶĞ�
ŵŽǀĞŵĞŶƚ͘
dŝƉƉŝŶŐ�ŽĨ��ŝŶƐ͘

ϯ ,Žƚ͕�ǁŝŶĚǇ�
ĚĂǇƐ͘
&ĂŝůƵƌĞ�ƚŽ�
ŽƉĞƌĂƚĞͬ�
ŵĂŝŶƚĂŝŶ�ĚƵƐƚ�
ƐƵƉƉƌĞƐƐŝŽŶ
ƐƉƌŝŶŬůĞƌ�
ƐǇƐƚĞŵ͘

ZĞŐƵůĂƌ�ƐŝƚĞ�
ŝŶƐƉĞĐƚŝŽŶƐ͘�
ZĞŐƵůĂƌ�ƚƌĂŝŶŝŶŐ�ŽĨ�
ƐƚĂĨĨ͘�tĞƚ�ĚŽǁŶ�
ƐƚŽĐŬƉŝůĞƐ�ĂŶĚ�ƵƐĞ�
ŵĞĐŚĂŶŝĐĂů�
ƐǁĞĞƉĞƌ�ƚŽ�
ĞůŝŵŝŶĂƚĞ�ŐƌŽƵŶĚ�
Ěŝƌƚ͘

,ƵŵĂŶ EŽŝƐĞ KƉĞƌĂƚŝŽŶ�ŽĨ�
ŵĂĐŚŝŶĞƌǇ�ĂŶĚ�ŽƚŚĞƌ�
ƉƌŽĐĞƐƐŝŶŐ�ƋƵŝƉŵĞŶƚ͘�
dŝƉƉŝŶŐ�ŽĨ��ŝŶƐ

ϯ Eͬ� WW��WƌŽǀŝĚĞĚ�ƚŽ�Ăůů�
ƐƚĂĨĨ͘��Ăƌ�
ƉůƵŐƐͬŵƵĨĨƐ�ƚŽ�ďĞ�
ǁŽƌŶ�ŝŶ�ǇĂƌĚ͘
&ƌŽŶƚ�'ĂƚĞ�ƚŽ�ďĞ�
ĐůŽƐĞĚ�Ăƚ�Ăůů�ƚŝŵĞƐ�
ǁŚŝůĞ�ƚŝƉƉŝŶŐ�Žƌ�
ůŽĂĚŝŶŐ�ŽĨ�ďŝŶƐ͘

,ƵŵĂŶ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ 'ĂƐ�>ĞĂŬ�ĂŶĚͬŽƌ�
&ŝƌĞ

�ŽŵďƵƐƚŝŽŶ�ŽĨ�
ƐƚŽĐŬƉŝůĞƐ�ŽĨ�ǁĂƐƚĞ

ϭ� &ĂŝůƵƌĞ�ƚŽ�
ƉƌŽƉĞƌůǇ�
ŵĂŝŶƚĂŝŶ�
ŵŝŶŝŵĂů�
ƐƚŽĐŬƉŝůĞƐ

ZĞŐƵůĂƌ�
KďƐĞƌǀĂƚŝŽŶ�ŽĨ�
ƐƚŽĐŬƉŝůĞƐ�ƚŽ�
ĞŶƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�
ŵĂŶĂŐĞĚ�
ĂƉƉƌŽƉƌŝĂƚĞůǇ͕�ďǇ�
ŵŝŶŝŵŝƐŝŶŐ�ƐƚŽĐŬ�ŽĨ�
͞ůŝŐŚƚƐ͘͟�ZĞŐƵůĂƌ�
ƚƌĂŝŶŝŶŐ�ŽĨ�Ăůů�ƐƚĂĨĨ͘

,ƵŵĂŶ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ &ůŽŽĚ &ůŽŽĚŝŶŐ�ĚƵĞ�ƚŽ�ŚĞĂǀǇ�
ƌĂŝŶ�ĂŶĚͬŽƌ�ĨĂŝůƵƌĞ�ŽĨ�
ƐƚŽƌŵǁĂƚĞƌ�
ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ͘

ϯ &ĂŝůƵƌĞ�ƚŽ�
ŵĂŝŶƚĂŝŶ�
ƐƚŽƌŵǁĂƚĞƌ�
ƐǇƐƚĞŵ

ZĞŐƵůĂƌ�ƐŝƚĞ�
ƐǇƐƚĞŵ͘
DĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�
ŝŶƐƉĞĐƚŝŽŶƐ͘�
ZĞŐƵůĂƌ�ƚƌĂŝŶŝŶŐ�ŽĨ�
Ăůů�ƐƚĂĨĨ͘

��3RVVLEOH�3ROOXWLRQ�LQFLGHQWV
0DQDJHPHQW�$FWLRQV�IRU�'XVW

,QGXFWLRQ ,QGXFWLRQ�IRU�DOO�HPSOR\HHV�ZLOO�LQFOXGH�LQIRUPDWLRQ�RQ�
x 3RWHQWLDO�VRXUFHV�RI�GXVW
x 'XVW�0DQDJHPHQW�3ODQ��0RQLWRULQJ�SURJUDP�DQG

OLFHQFH�FRQGLWLRQV
x :KR�WR�UHSRUW�GXVW�LVVXHV�WR

6LWH�0DQDJHU

3:LQG\
&RQGLWLRQV

x 0RQLWRU�ZLQG�DQG�ZHDWKHU�IRUHFDVWV��%XUHDX�RI
0HWHRURORJ\��DQG�FHDVH�RSHUDWLRQV�ZKHUH�GXVW�FDQQRW�EH
FRQWUROOHG�

x 'R�QRW�DVVXPH�ZLQG�GLUHFWLRQ�DFFRUGLQJ�WR�WKH�ZHDWKHU
VWDWLRQ�DV�HQFORVHG�ERXQGDULHV�ZLOO�DIIHFW�ZLQG�GLUHFWLRQ
�L�H��HGGLHV��

6LWH�0DQDJHU

7UDIILF x 2QO\�WUXFNV�WKDW�FDQ�EH�WDUSHG�IURP�WKH�JURXQG�ZLOO�EH�ORDGHG��L�H��³1R�
7DUS�± 1R�/RDG´�

x 7UXFNV�DQG�OLJKW�YHKLFOHV�FDQ�RQO\�OHDYH�RYHU�D�FDWWOH�JULG�WR�YLEUDWH�WR�
HQVXUH�WKHLU�ZKHHOV�DUH�IUHH�RI�GHEULV�PXG�

'ULYHUV

1RWH��$OO�GULYHUV�DUH�VXEMHFWHG�WR�WKH�(PSLUH�%LQV�FRQGLWLRQ�RI
HQWU\��$Q\�GULYHU�WKDW�GRHV�QRW�DGKHUH�WR�WKHVH�FRQGLWLRQV�RI
HQWU\�PD\�EH�EDQQHG�IURP�VLWH

'XVW
6XSSUHVVLRQ

x $SSURSULDWHO\�SRVLWLRQHG�ZDWHU�IRJJHU�V��DUH�WR�EH�WXUQHG�RQ�EHIRUH�
WLSSLQJ�RI�UHFHLYDEOHV�DQG�ZKLOVW�VRUWLQJ�WKURXJK�ZDVWH�ZLWKLQ�WKH�
UHFHLYDOV�DUHD�

x $OO�+0(�SDWKV�URXWHV�DQG�VWRFNSLOHV�DUH�WR�EH�UHJXODUO\�ZHWWHG�GRZQ�
ZLWK�ZDWHU�VSULQNOHUV�SRVLWLRQHG�DURXQG�WKH�SUHPLVHV�

x +DUG�VWDQG�DUHDV��DORQJ�ZLWK�WKH�GULYHZD\�DUH�WR�EH�NHSW�FOHDQ�XVLQJ�D�
FRPPHUFLDO�VZHHSHU�PDFKLQH�

6LWH�0DQDJHU



��6DIHW\�HTXLSPHQW�
'HVFULEH�WKH�VDIHW\�HTXLSPHQW�RU�RWKHU�GHYLFHV�XVHG�WR�PLQLPLVH�WKH�ULVNV�WR KXPDQ�KHDOWK�RU�WKH�
HQYLURQPHQW�DQG�WR�FRQWDLQ�RU�FRQWURO�D�SROOXWLRQ�LQFLGHQW��
33(�DUH�DOO�DYDLODEOH�WR�DOO�VWDII��7KHVH�LQFOXGH�0��IDFH�PDVNV��6DIHW\�*ODVVHV��*ORYHV��(DU�
3OXJV�0XIIV��KL�YLV�VKLUWV�YHVWV�

��0LQLPLVLQJ�KDUP�WR�SHUVRQV�RQ�WKH�SUHPLVHV�
(PSLUH�%LQV�3W\�/WG�LV�FRPPLWWHG�WR�PLQLPL]LQJ�WKH�FLUFXPVWDQFHV�ZKHUH�SROOXWLRQ�LQFLGHQWV�PD\�
RFFXU� 7KURXJK�WKH�XVH�RI�HPSOR\HH�WUDLQLQJ��URXWLQH�LQVSHFWLRQV�RQ�WKH�6LWH�DQG�WKH RYHUVLJKW�RI�
RSHUDWLRQV�E\�WKH�6LWH�2SHUDWLRQV�0DQDJHUV��(PSLUH�%LQV�3W\�/WG�ZLOO�EH�DEOH�WR�LGHQWLI\�DQG
UHVSRQG�DSSURSULDWHO\�WR�FRQGLWLRQV�WKDW�PLJKW�OHDG�WR�D�SROOXWLRQ�LQFLGHQW�WKDW�FDXVHV�ULVN�WR
KXPDQV�DQG�WKH�HQYLURQPHQW�
(PSLUH�%LQV�HPSOR\HHV�DQG�/DERXU�+LUH�0HPEHUV�ZLOO�EH�LQVWUXFWHG�UHJDUGLQJ�WKH�VWHS�WKDW�VKRXOG�EH
WDNHQ�WR�UHSRUW�DQG�UHVSRQG�WR�6LWH�FRQGLWLRQV�RU�LVVXHV�WKDW�PD\�UHVXOW�LQ�SROOXWLRQ�LQFLGHQWV�
)XUWKHU��HPSOR\HHV�DQG�/DERXU�+LUH�0HPEHUV�ZLOO�EH�LQVWUXFWHG�RQ�DQG�SURYLGHG�ZLWK�WKH�DSSURSULDWH
SHUVRQDO�SURWHFWLYH�HTXLSPHQW�DW�DOO�WLPHV�
(PSLUH�%LQV�HPSOR\HHV�DQG�/DERXU�+LUH�0HPEHUV�ZLOO�DOVR�EH�LQ�DSSURSULDWH�SUH�HPSWLYH�VWHSV�WKDW�
WKH\ VKRXOG�WDNH�WR�PLQLPL]H�RU�SUHYHQW�ULVN�RI�KDUP�WR�KXPDQ�KHDOWK�RU�WKH�HQYLURQPHQW�DULVLQJ�IURP�
D SRWHQWLDO�SROOXWLRQ�LQFLGHQW�
(PSLUH�%LQV�HPSOR\HHV�DQG�/DERXU�+LUH�0HPEHUV�ZLOO�EH�LQVWUXFWHG�WR�FRQWDFW�WKH�<DUG�6XSHUYLVRU�
RQ�VLWH LPPHGLDWHO\�LI�WKH\�DUH�LQ�GRXEW�RYHU�DQ\�SDUW�RI�WKLV�3,503�RU�WKHLU�UHVSRQVLELOLWLHV�

��&RRUGLQDWLQJ�ZLWK�SHUVRQV�
)RU�DOO�\DUG�LQFLGHQWV�VHH�<DUG�0DQDJHU�RQ�VLWH��ZKR�ZLOO�FRQWDFW�WKH�RIILFH�
ZKR�ZLOO�LQ�WXUQ�FRQWDFW�WKH�DSSURSULDWH�DXWKRULWLHV�
2U�'HDQ�%DOGZLQ������������
&RPPXQLFDWLQJ�ZLWK�QHLJKERXUV�DQG�WKH�ORFDO�FRPPXQLW\
,GHQWLI\�GHWDLOV�RI�WKH�PHFKDQLVPV�IRU�SURYLGLQJ�HDUO\�ZDUQLQJV�DQG�UHJXODU�XSGDWHV�WR�RZQHUV�DQG�
RFFXSLHUV�RI�SUHPLVHV�LQ�WKH�YLFLQLW\�RI�WKH�SUHPLVHV�WR�ZKLFK�WKH�OLFHQFH�UHODWHV�RU�ZKHUH�WKH�
VFKHGXOHG�DFWLYLW\�LV�FDUULHG�RQ��GRRU�NQRFN�ZKHQ�DSSOLFDEOH

��1RWLILFDWLRQ�RI�UHOHYDQW�DXWKRULWLHV�

)LUH�	�5HVFXH�16:���5XUDO�)LUH�6HUYLFH� &RQWDFW�QXPEHU�V�����
�3ROOXWLRQ�,QFLGHQW�1RWLILFDWLRQ�+RWOLQH����
������������

(QYLURQPHQW�3URWHFWLRQ�$XWKRULW\� &RQWDFW�QXPEHU�V���������

+HDOWK�16:�

:RUN&RYHU�16:� &RQWDFW�QXPEHU�V���������

/RFDO�&RXQFLO������%$<6,'(�&281&,/ &RQWDFW�QXPEHU�������������

:$7(5�16: &RQWDFW�1XPEHU�������������



��(PHUJHQF\�5HVSRQVH�3URFHGXUHV
^dKW x /Ĩ�ŝƚ�ŝƐ�ƐĂĨĞ�ƚŽ�ĚŽ�ƐŽ͕�^dKW�ƚŚĞ�ƉƌŽĐĞƐƐ�ĐĂƵƐŝŶŐ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝŶĐŝĚĞŶƚ

�^^�^^�
Z/^<ͬ
/^K>�d�

x ZĞŵŽǀĞ�ƉĞƌƐŽŶŶĞů�ĨƌŽŵ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ĂƌĞĂ�ĂŶĚ�ƚĂŬĞ�ŵĞĂƐƵƌĞƐ�ƐƵĐŚ�ĂƐ�ďĂƌƌŝĐĂĚŝŶŐ�
ƚŚĞ�ĂƌĞĂ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĞǆƉŽƐƵƌĞ�ƚŽ�ŽƚŚĞƌƐ͘�dŚŝƐ�ŵƵƐƚ�ŽĐĐƵƌ�ǁŝƚŚŽƵƚ�ĞǆƉŽƐƵƌĞ�
ƚŽ�ĚĂŶŐĞƌ͘

EKd/&z x EŽƚŝĨǇ�ƚŚĞ�zĂƌĚ�^ƵƉĞƌǀŝƐŽƌ�ŝŵŵĞĚŝĂƚĞůǇ͘�&Žƌ�ƌĞƉŽƌƚĂďůĞ�ŝŶĐŝĚĞŶƚƐ͕�ƚŚĞƐĞ�ŵƵƐƚ�ďĞ�
ĞƐĐĂůĂƚĞĚ�ƚŽ�KĨĨŝĐĞ�ĨŽƌ�ƌĞƉŽƌƚŝŶŐ͘

x �ĂƌůǇ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ƚŽ�ƌĞůĞǀĂŶƚ�ĂƵƚŚŽƌŝƚŝĞƐ͕�ŶĞŝŐŚďŽƵƌƐ�ĂŶĚ�^ƚĂŬĞŚŽůĚĞƌƐ�;�ĞĂŶ�
�ĂůĚǁŝŶͿ

�KEdZK>ͬ
�KEd�/E

x WƌŽǀŝĚĞ�Ă�ϭƐƚ ĂŝĚ�ƌĞƐƉŽŶƐĞ�;ŝĨ�ZĞƋƵŝƌĞĚͿ
x �ƉƉƌŽƉƌŝĂƚĞ�WW��ƚŽ�ďĞ�ǁŽƌŶ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�WŽůŝĐŝĞƐ�ĂŶĚ�WƌŽĐĞĚƵƌĞƐ�

DĂŶƵĂůͬĞŵĞƌŐĞŶĐǇ�ƉůĂŶƐ
x /ĚĞŶƚŝĨǇ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ŵĂƚĞƌŝĂů�;ĂŶĚ�ǀŽůƵŵĞͿ�ƌĞůĞĂƐĞĚ͕�ǁŝƚŚŽƵƚ�ďĞŝŶŐ�Ăƚ�ƌŝƐŬ͘
x �ĞƚĞƌŵŝŶĞ�ůĞǀĞů�ŽĨ�ĞŵĞƌŐĞŶĐǇ�ĂŶĚ�ƌĞƐƉŽŶĚ�ĂƐ�ƉĞƌ�ŝŶĐŝĚĞŶƚͬĞŵĞƌŐĞŶĐǇ�ƉůĂŶ͕�ŝŶ�

ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ĨŝƌĞ�Θ�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ�ŝĨ�ƉƌĞƐĞŶƚ͘
x �ĞƚĞƌŵŝŶĞ�ŝĨ�ĞǀĂĐƵĂƚŝŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ŝŵƉĂĐƚƐ�Ăƚ�ĞŵĞƌŐĞŶĐǇ�ĂƐƐĞŵďůǇ�

ƉŽŝŶƚ͘
�>��E�hW x tŚĞƌĞ�ƐĂĨĞ�ƚŽ�ĚŽ�ƐŽ͕�ĂŶĚ�ǁŚĞƌĞ�ƌĞůĞĂƐĞĚ�ďǇ�ĨŝƌĞ�ĂŶĚ�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ͕�ŝŶŝƚŝĂƚĞ�

ĐůĞĂŶ�ƵƉ͘
Z�s/�tͬ�
Z�WKZd

x ZĞǀŝĞǁ�ĐŽƌƌĞĐƚŝǀĞ�ĂĐƚŝŽŶƐ�ĂŶĚ�ƌĞƉŽƌƚ�Ăƚ�ŽĨĨŝĐĞ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�WŽůŝĐŝĞƐ�ĂŶĚ�WƌŽĐĞĚƵƌĞƐ�
DĂŶƵĂů͘

���0DSV�
'HWDLOHG�PDSV�VKRZLQJ�WKH��

��ORFDWLRQ�RI�WKH�SUHPLVHV�WR�ZKLFK�WKH�OLFHQFH�UHODWHV�

��ORFDWLRQ�RI�VWRUPZDWHU�GUDLQV�DQG�HYDFXDWLRQ�SRLQW�DW���0HDGRZ�:D\��
%DQNVPHDGRZ�



���6WDII�WUDLQLQJ�
$OO�VWDII�DUH WUDLQHG�RQ�D�UHJXODU�EDVLV��&ROOHWWH�(DVWZHOO�LV�)LUVW�$LG�2IILFHU�DQG�KDV�XS�WR�GDWH�WR�
����������
5HJXODU�7RRO�%R[HV�ZKLFK�XSGDWH�VDIHW\�UHJXODWLRQV�DQG�SURFHGXUHV�LQ�<DUG�

���7HVWLQJ�DQG�XSGDWLQJ�RI�WKH�3,503�

3,503�WHVWLQJ�GHWDLOV

�������� 7HVWHG�E\�\DUG�VXSHUYLVRU
�0DUN�+��0DWW�-��&ROOHWWH�
(��*LQD�*��'RXJ�*

'HWDLOV�RI�WHVW��)LUH�'ULOO�
SHUIRUPHG��$OO�VWDII�ZDV�
DOHUWHG��HYDFXDWHG�DQG�
DVVHPEOHG�RXW�WKH�IURQW�RI�
EXLOGLQJ�DW�DVVHPEO\�SRLQW

$OO�VWDII�UHDFWHG�TXLFNO\
DQG�UHVSRQVH�ZDV�
SURPSW�

�������� 0DUN�+RSNLQV��<DUG�
6XSHUYLVRU

'HVWNWRS�VLPXODWLRQ�±
FKHPLFDO�VSLOO�DQG�VLWH�
VLPXODWLRQ�ZLWK�+��

&RQWDFW�GHWDLOV��PDS�
DQG�SROOXWDQW�LQYHQWRU\�
XSGDWHG��

3,503�XSGDWH�GHWDLOV

�������� 5HDVRQ�IRU�XSGDWH�
1HZ�(3$�5HJXODWLRQV��
/RWV�RI�H[WUDV�WR�EH�
LPSXWHG�WR�UHSRUW�

'HWDLOV�RI�XSGDWHV�
:KROH�QHZ�5HSRUW�DV�
SHU�QHZ�(3$�
5HJXODWLRQV�

'DWH�WKH�XSGDWHG�
YHUVLRQ�ZDV�XSORDGHG�
WR�ZHEVLWH�� �������

�������� 2XWGDWHG�LWHPV�
LGHQWLILHG�LQ�DQQXDO�
WHVWLQJ�
1R�3UREOHPV�ZLWK�WHVW

&RQWDFW�GHWDLOV��PDS�
DQG�SROOXWDQW�LQYHQWRU\�
XSGDWHG

��������


