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��� 5HSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�RI�WKH�&RQIHUHQFH�RQ�6HFXULW\
DQG� &R�RSHUDWLRQ� LQ� (XURSH� �&6&(��� $OEDQLD�� $UPHQLD�� $XVWULD�� $]HUEDLMDQ�
%HODUXV��%HOJLXP��%RVQLD�+HU]HJRYLQD��%XOJDULD��&DQDGD��&URDWLD��&\SUXV�� WKH
&]HFK�5HSXEOLF��'HQPDUN��(VWRQLD��)LQODQG��)UDQFH��*HRUJLD��*HUPDQ\��*UHHFH�
WKH�+RO\�6HH��+XQJDU\��,FHODQG��,UHODQG��,WDO\��.D]DNKVWDQ��.\UJ\]VWDQ��/DWYLD�
/LHFKWHQVWHLQ�� /LWKXDQLD�� /X[HPERXUJ�� 0DOWD�� 0ROGRYD�� 0RQDFR�� WKH
1HWKHUODQGV�� 1RUZD\�� 3RODQG�� 3RUWXJDO�� 5RPDQLD�� WKH� 5XVVLDQ� )HGHUDWLRQ�
6DQ�0DULQR�� 6ORYDNLD�� 6ORYHQLD�� 6SDLQ�� 6ZHGHQ�� 6ZLW]HUODQG�� 7DMLNLVWDQ�
7XUNH\�� 7XUNPHQLVWDQ�� 8NUDLQH�� WKH� 8QLWHG� .LQJGRP�� WKH� 8QLWHG� 6WDWHV� RI
$PHULFD��8]EHNLVWDQ� DQG�<XJRVODYLD
�� PHW� LQ� 9LHQQD� LQ� DFFRUGDQFH�ZLWK� WKH
SURYLVLRQV� UHODWLQJ� WR� WKH� &RQIHUHQFH� RQ� &RQILGHQFH�� DQG� 6HFXULW\�%XLOGLQJ
0HDVXUHV�DQG�'LVDUPDPHQW�LQ�(XURSH�FRQWDLQHG�LQ�WKH�&RQFOXGLQJ�'RFXPHQWV
RI� WKH�0DGULG�� 9LHQQD� DQG� +HOVLQNL� )ROORZ�XS�0HHWLQJV� RI� WKH� &6&(�� � 7KH
GHOHJDWLRQ�RI�WKH�IRUPHU�<XJRVODY�5HSXEOLF�RI�0DFHGRQLD�DWWHQGHG�WKH�PHHWLQJV
DV�DQ�REVHUYHU�DV�IURP������

��� 7KH�1HJRWLDWLRQV�ZHUH�FRQGXFWHG�IURP������WR������

��� 7KH� SDUWLFLSDWLQJ� 6WDWHV� UHFDOOHG� WKDW� WKH� DLP� RI� WKH� &RQIHUHQFH� RQ
&RQILGHQFH��DQG�6HFXULW\�%XLOGLQJ�0HDVXUHV�DQG�'LVDUPDPHQW�LQ�(XURSH�LV��DV
D� VXEVWDQWLDO� DQG� LQWHJUDO� SDUW� RI� WKH� PXOWLODWHUDO� SURFHVV� LQLWLDWHG� E\� WKH
&RQIHUHQFH� RQ� 6HFXULW\� DQG� &R�RSHUDWLRQ� LQ� (XURSH�� WR� XQGHUWDNH�� LQ� VWDJHV�
QHZ��HIIHFWLYH�DQG�FRQFUHWH�DFWLRQV�GHVLJQHG�WR�PDNH�SURJUHVV�LQ�VWUHQJWKHQLQJ
FRQILGHQFH�DQG�VHFXULW\�DQG�LQ�DFKLHYLQJ�GLVDUPDPHQW��VR�DV�WR�JLYH�HIIHFW�DQG
H[SUHVVLRQ�WR�WKH�GXW\�RI�6WDWHV�WR�UHIUDLQ�IURP�WKH�WKUHDW�RU�XVH�RI�IRUFH�LQ�WKHLU
PXWXDO�UHODWLRQV�DV�ZHOO�DV�LQ�WKHLU�LQWHUQDWLRQDO�UHODWLRQV�LQ�JHQHUDO�

��� 7KH� SDUWLFLSDWLQJ� 6WDWHV� UHFRJQL]HG� WKDW� WKH� PXWXDOO\� FRPSOHPHQWDU\
FRQILGHQFH�� DQG� VHFXULW\�EXLOGLQJ� PHDVXUHV� ZKLFK� DUH� DGRSWHG� LQ� WKH� SUHVHQW
GRFXPHQW� DQG� ZKLFK� DUH� LQ� DFFRUGDQFH� ZLWK� WKH� PDQGDWHV� RI� WKH� 0DGULG

�
9LHQQD�DQG�+HOVLQNL�)ROORZ�XS�0HHWLQJV�RI�WKH�&6&(�VHUYH�E\�WKHLU�VFRSH�DQG
QDWXUH�DQG�E\�WKHLU�LPSOHPHQWDWLRQ�WR�VWUHQJWKHQ�FRQILGHQFH�DQG�VHFXULW\�DPRQJ
WKH�SDUWLFLSDWLQJ�6WDWHV�

��� 7KH�SDUWLFLSDWLQJ�6WDWHV�UHFDOOHG�WKH�GHFODUDWLRQ�RQ�5HIUDLQLQJ�IURP�WKH
7KUHDW� RU� 8VH� RI� )RUFH� FRQWDLQHG� LQ� SDUDJUDSKV� ���� WR� ����� RI� WKH� 'RFXPHQW

������������������������������������������������
�����
 2Q����'HFHPEHU������WKH�&6&(�&RPPLWWHH�RI�6HQLRU�2IILFLDOV�DJUHHG�WR

PDLQWDLQ�LQ�IRUFH�LWV�GHFLVLRQ�RI���-XO\������WR�VXVSHQG�WKH�SDUWLFLSDWLRQ�RI
<XJRVODYLD�LQ�WKH�&6&(�DQG�UHYLHZ�LW�DV�DSSURSULDWH�

�����

 7KH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�XQGHU�WKH�WHUPV�RI�WKH�0DGULG�PDQGDWH�LV
VHW�RXW�LQ�$QQH[���
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RI�WKH�6WRFNKROP�&RQIHUHQFH�DQG�VWUHVVHG�LWV�FRQWLQXLQJ�YDOLGLW\�DV�VHHQ�LQ�WKH
OLJKW�RI�WKH�&KDUWHU�RI�3DULV�IRU�D�1HZ�(XURSH�

��� 2Q� ��� 1RYHPEHU� ������ WKH� SDUWLFLSDWLQJ� 6WDWHV� DGRSWHG� WKH� 9LHQQD
'RFXPHQW� ������ ZKLFK� EXLOW� XSRQ� DQG� DGGHG� WR� WKH� FRQILGHQFH�� DQG
VHFXULW\�EXLOGLQJ� PHDVXUHV� FRQWDLQHG� LQ� WKH� 'RFXPHQW� RI� WKH� 6WRFNKROP
&RQIHUHQFH�������2Q���0DUFK�������WKH�SDUWLFLSDWLQJ�6WDWHV�DGRSWHG�WKH�9LHQQD
'RFXPHQW�������ZKLFK�EXLOW� XSRQ�DQG� DGGHG� WR� WKH� FRQILGHQFH�� DQG� VHFXULW\�
EXLOGLQJ�PHDVXUHV�FRQWDLQHG�LQ�WKH�9LHQQD�'RFXPHQW������

��� ,Q� IXOILOPHQW� RI� WKH� &KDUWHU� RI� 3DULV� IRU� D� 1HZ� (XURSH� RI
1RYHPEHU������ DQG� WKH� 3URJUDPPH� IRU� ,PPHGLDWH� $FWLRQ�� VHW� RXW� LQ� WKH
+HOVLQNL�'RFXPHQW�������WKH\�FRQWLQXHG�WKH�&6%0�QHJRWLDWLRQV�XQGHU�WKH�VDPH
PDQGDWH��DQG�KDYH�DGRSWHG�WKH�SUHVHQW�GRFXPHQW�ZKLFK�LQWHJUDWHV�D�VHW�RI�QHZ
FRQILGHQFH��DQG�VHFXULW\�EXLOGLQJ�PHDVXUHV�ZLWK�PHDVXUHV�SUHYLRXVO\�DGRSWHG�

��� 7KH�SDUWLFLSDWLQJ�6WDWHV�KDYH�DGRSWHG�WKH�IROORZLQJ�
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��� 7KH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� H[FKDQJH� DQQXDOO\� LQIRUPDWLRQ� RQ� WKHLU
PLOLWDU\� IRUFHV� FRQFHUQLQJ� WKH� PLOLWDU\� RUJDQL]DWLRQ�� PDQSRZHU� DQG� PDMRU
ZHDSRQ�DQG�HTXLSPHQW�V\VWHPV��DV�VSHFLILHG�EHORZ�� LQ� WKH�]RQH�RI�DSSOLFDWLRQ
IRU� FRQILGHQFH�� DQG� VHFXULW\�EXLOGLQJ� PHDVXUHV� �&6%0V��� 3DUWLFLSDWLQJ� 6WDWHV
ZKLFK�KDYH�QR�PLOLWDU\�IRUFHV�WR�EH�UHSRUWHG�ZLOO�VR�LQIRUP�DOO�RWKHU�SDUWLFLSDWLQJ
6WDWHV�

���� 7KH� LQIRUPDWLRQ� ZLOO� EH� SURYLGHG� LQ� DQ� DJUHHG� IRUPDW� WR� DOO� RWKHU
SDUWLFLSDWLQJ�6WDWHV�QRW�ODWHU�WKDQ����'HFHPEHU�RI�HDFK�\HDU���,W�ZLOO�EH�YDOLG�DV
RI���-DQXDU\�RI�WKH�IROORZLQJ�\HDU�DQG�ZLOO�LQFOXGH�

������ �� ,QIRUPDWLRQ� RQ� WKH� FRPPDQG� RUJDQL]DWLRQ� RI� WKRVH� PLOLWDU\� IRUFHV
UHIHUUHG�WR�XQGHU�SRLQWV���DQG���VSHFLI\LQJ�WKH�GHVLJQDWLRQ�DQG�VXERUGLQDWLRQ�RI
DOO� IRUPDWLRQV
� DQG� XQLWV

� DW� HDFK� OHYHO� RI� FRPPDQG�GRZQ� WR� DQG� LQFOXGLQJ
EULJDGH�UHJLPHQW�RU�HTXLYDOHQW�OHYHO��7KH�LQIRUPDWLRQ�ZLOO�EH�GHVLJQHG�LQ�VXFK�D
ZD\�DV�WR�GLVWLQJXLVK�XQLWV�IURP�IRUPDWLRQV�

�������� (DFK� SDUWLFLSDWLQJ� 6WDWH� SURYLGLQJ� LQIRUPDWLRQ� RQ� PLOLWDU\� IRUFHV� ZLOO
LQFOXGH�D�VWDWHPHQW�LQGLFDWLQJ�WKH�WRWDO�QXPEHU�RI�XQLWV�FRQWDLQHG�WKHUHLQ�DQG�WKH
UHVXOWDQW�DQQXDO�HYDOXDWLRQ�TXRWD�DV�SURYLGHG�IRU�LQ�SDUDJUDSK�������

������ �� )RU� HDFK� IRUPDWLRQ� DQG� FRPEDW� XQLW


� RI� ODQG� IRUFHV� GRZQ� WR� DQG
LQFOXGLQJ�EULJDGH�UHJLPHQW�RU�HTXLYDOHQW�OHYHO�WKH�LQIRUPDWLRQ�ZLOO�LQGLFDWH�

�������� � WKH�GHVLJQDWLRQ�DQG�VXERUGLQDWLRQ�

�������� � ZKHWKHU�LW�LV�DFWLYH�RU�QRQ�DFWLYH
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�������� � WKH� QRUPDO� SHDFHWLPH� ORFDWLRQ� RI� LWV� KHDGTXDUWHUV� LQGLFDWHG� E\� H[DFW
JHRJUDSKLF�WHUPV�DQG�RU�FR�RUGLQDWHV�

�������� � WKH�SHDFHWLPH�DXWKRUL]HG�SHUVRQQHO�VWUHQJWK�
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����
 ,Q�WKLV�FRQWH[W��IRUPDWLRQV�DUH�DUPLHV��FRUSV�DQG�GLYLVLRQV�DQG�WKHLU
HTXLYDOHQWV�

����

 ,Q�WKLV�FRQWH[W��XQLWV�DUH�EULJDGHV��UHJLPHQWV�DQG�WKHLU�HTXLYDOHQWV�

����


 ,Q� WKLV� FRQWH[W�� FRPEDW� XQLWV� DUH� LQIDQWU\�� DUPRXUHG�� PHFKDQL]HG�� PRWRUL]HG
ULIOH�� DUWLOOHU\�� FRPEDW� HQJLQHHU� DQG� DUP\� DYLDWLRQ� XQLWV�� � 7KRVH� FRPEDW� XQLWV
ZKLFK�DUH�DLUPRELOH�RU�DLUERUQH�ZLOO�DOVR�EH�LQFOXGHG�

����



 ,Q� WKLV� FRQWH[W�� QRQ�DFWLYH� IRUPDWLRQV�RU� FRPEDW� XQLWV� DUH� WKRVH�PDQQHG� IURP
]HUR�WR�ILIWHHQ�SHUFHQW�RI� WKHLU�DXWKRUL]HG�FRPEDW�VWUHQJWK�� �7KLV� WHUP�LQFOXGHV
ORZ�VWUHQJWK�IRUPDWLRQV�DQG�XQLWV�
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�������� � WKH� PDMRU� RUJDQLF� ZHDSRQ� DQG� HTXLSPHQW� V\VWHPV�� VSHFLI\LQJ� WKH
QXPEHUV�RI�HDFK�W\SH�RI�

���������� � EDWWOH�WDQNV�

���������� � KHOLFRSWHUV�

���������� � DUPRXUHG� FRPEDW� YHKLFOHV� �DUPRXUHG� SHUVRQQHO� FDUULHUV�� DUPRXUHG
LQIDQWU\�ILJKWLQJ�YHKLFOHV��KHDY\�DUPDPHQW�FRPEDW�YHKLFOHV��

���������� � DUPRXUHG� SHUVRQQHO� FDUULHU� ORRN�DOLNHV� DQG� DUPRXUHG� LQIDQWU\� ILJKWLQJ
YHKLFOH�ORRN�DOLNHV�

���������� � DQWL�WDQN� JXLGHG� PLVVLOH� ODXQFKHUV� SHUPDQHQWO\�LQWHJUDOO\� PRXQWHG� RQ
DUPRXUHG�YHKLFOHV�

���������� � VHOI�SURSHOOHG� DQG� WRZHG� DUWLOOHU\� SLHFHV�� PRUWDUV� DQG� PXOWLSOH� URFNHW
ODXQFKHUV������PP�FDOLEUH�DQG�DERYH��

���������� � DUPRXUHG�YHKLFOH�ODXQFKHG�EULGJHV�

�������� )RU� SODQQHG� LQFUHDVHV� LQ� SHUVRQQHO� VWUHQJWK� DERYH� WKDW� UHSRUWHG� XQGHU
SDUDJUDSK���������� IRU�PRUH� WKDQ� ��� GD\V� E\�PRUH� WKDQ� ������WURRSV� IRU� HDFK
DFWLYH� FRPEDW� XQLW� DQG� E\�PRUH� WKDQ� ������ WURRSV� IRU� HDFK� DFWLYH� IRUPDWLRQ�
H[FOXGLQJ�SHUVRQQHO� LQFUHDVHV� LQ� WKH� IRUPDWLRQ
V�VXERUGLQDWH� IRUPDWLRQV�DQG�RU
FRPEDW�XQLWV�VXEMHFW�WR�VHSDUDWH�UHSRUWLQJ�XQGHU�SDUDJUDSK����������DV�ZHOO�DV

�������� � IRU� HDFK� QRQ�DFWLYH� IRUPDWLRQ� DQG� QRQ�DFWLYH� FRPEDW� XQLW� ZKLFK� LV
SODQQHG�WR�EH�WHPSRUDULO\�DFWLYDWHG�IRU�URXWLQH�PLOLWDU\�DFWLYLWLHV�RU�IRU�DQ\�RWKHU
SXUSRVH�ZLWK�PRUH�WKDQ�������WURRSV�IRU�PRUH�WKDQ����GD\V

�������� WKH� IROORZLQJ� DGGLWLRQDO� LQIRUPDWLRQ� ZLOO� EH� SURYLGHG� LQ� WKH� DQQXDO
H[FKDQJH�RI�PLOLWDU\�LQIRUPDWLRQ�

���������� � GHVLJQDWLRQ�DQG�VXERUGLQDWLRQ�RI�WKH�IRUPDWLRQ�RU�FRPEDW�XQLW�

���������� � SXUSRVH�RI�WKH�LQFUHDVH�RU�DFWLYDWLRQ�

���������� � IRU� DFWLYH� IRUPDWLRQV� DQG� FRPEDW� XQLWV� WKH� SODQQHG� QXPEHU� RI� WURRSV
H[FHHGLQJ� WKH� SHUVRQQHO� VWUHQJWK� LQGLFDWHG� XQGHU� SDUDJUDSK���������� RU
IRU� QRQ�DFWLYH� IRUPDWLRQV� DQG� FRPEDW� XQLWV� WKH� QXPEHU� RI� WURRSV
LQYROYHG�GXULQJ�WKH�SHULRG�RI�DFWLYDWLRQ�

���������� � VWDUW� DQG� HQG� GDWHV� RI� WKH� HQYLVDJHG� LQFUHDVH� LQ� SHUVRQQHO� VWUHQJWK� RU
DFWLYDWLRQ�

���������� � SODQQHG�ORFDWLRQ�DUHD�RI�DFWLYDWLRQ�

���������� � WKH�QXPEHUV�RI�HDFK�W\SH�RI�WKH�PDMRU�ZHDSRQ�DQG�HTXLSPHQW�V\VWHPV�DV
OLVWHG�LQ�SDUDJUDSKV������������WR������������ZKLFK�DUH�SODQQHG�WR�EH�XVHG
GXULQJ�WKH�SHULRG�RI�WKH�SHUVRQQHO�LQFUHDVH�RU�DFWLYDWLRQ�
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�������� ,Q� FDVHV� ZKHUH� WKH� LQIRUPDWLRQ� UHTXLUHG� XQGHU� SDUDJUDSKV���������� WR
�����������FDQQRW�EH�SURYLGHG�LQ�WKH�DQQXDO�H[FKDQJH�RI�PLOLWDU\�LQIRUPDWLRQ��RU
LQ�FDVHV�RI�FKDQJHV�LQ�WKH�LQIRUPDWLRQ�DOUHDG\�SURYLGHG��WKH�UHTXLUHG�LQIRUPDWLRQ
ZLOO� EH� FRPPXQLFDWHG� DW� OHDVW� ���GD\V� SULRU� WR� VXFK� D� SHUVRQQHO� LQFUHDVH� RU
WHPSRUDU\� DFWLYDWLRQ� WDNLQJ� HIIHFW� RU�� LQ� FDVHV�ZKHQ� WKH� SHUVRQQHO� LQFUHDVH� RU
WHPSRUDU\� DFWLYDWLRQ� LV� FDUULHG� RXW� ZLWKRXW� DGYDQFH� QRWLFH� WR� WKH� WURRSV
LQYROYHG��DW�WKH�ODWHVW�DW�WKH�WLPH�WKH�LQFUHDVH�RU�WKH�DFWLYDWLRQ�KDV�WDNHQ�HIIHFW�

������ )RU� HDFK� DPSKLELRXV� IRUPDWLRQ� DQG� DPSKLELRXV� FRPEDW� XQLW


SHUPDQHQWO\� ORFDWHG� LQ� WKH� ]RQH� RI� DSSOLFDWLRQ� GRZQ� WR� DQG� LQFOXGLQJ
EULJDGH�UHJLPHQW�RU�HTXLYDOHQW� OHYHO�� WKH� LQIRUPDWLRQ�ZLOO� LQFOXGH� WKH� LWHPV�DV
VHW�RXW�DERYH�

������ �� )RU�HDFK�DLU�IRUPDWLRQ�DQG�DLU�FRPEDW�XQLW

�RI�WKH�DLU�IRUFHV��DLU�GHIHQFH
DYLDWLRQ�DQG�RI�QDYDO�DYLDWLRQ�SHUPDQHQWO\�EDVHG�RQ�ODQG�GRZQ�WR�DQG�LQFOXGLQJ
ZLQJ�DLU�UHJLPHQW�RU�HTXLYDOHQW�OHYHO�WKH�LQIRUPDWLRQ�ZLOO�LQFOXGH�

�������� � WKH�GHVLJQDWLRQ�DQG�VXERUGLQDWLRQ�

�������� � WKH� QRUPDO� SHDFHWLPH� ORFDWLRQ� RI� WKH� KHDGTXDUWHUV� LQGLFDWHG� E\� H[DFW
JHRJUDSKLF�WHUPV�DQG�RU�FR�RUGLQDWHV�

�������� � WKH� QRUPDO� SHDFHWLPH� ORFDWLRQ� RI� WKH� XQLW� LQGLFDWHG� E\� WKH� DLU� EDVH� RU
PLOLWDU\�DLUILHOG�RQ�ZKLFK�WKH�XQLW�LV�EDVHG��VSHFLI\LQJ�

���������� � WKH�GHVLJQDWLRQ�RU��LI�DSSOLFDEOH��QDPH�RI�WKH�DLU�EDVH�RU�PLOLWDU\�DLUILHOG
DQG

���������� � LWV�ORFDWLRQ�LQGLFDWHG�E\�H[DFW�JHRJUDSKLF�WHUPV�DQG�RU�FR�RUGLQDWHV�

�������� � WKH�SHDFHWLPH�DXWKRUL]HG�SHUVRQQHO�VWUHQJWK


�

�������� � WKH�QXPEHUV�RI�HDFK�W\SH�RI�

���������� � FRPEDW�DLUFUDIW�

���������� � KHOLFRSWHUV

RUJDQLF�WR�WKH�IRUPDWLRQ�RU�XQLW�

������������������������������������������������
�����
 &RPEDW�XQLWV�DV�GHILQHG�DERYH�

�����

 ,Q�WKLV�FRQWH[W��DLU�FRPEDW�XQLWV�DUH�XQLWV��WKH�PDMRULW\�RI�ZKRVH�RUJDQLF
DLUFUDIW�DUH�FRPEDW�DLUFUDIW�

�����


 $V�DQ�H[FHSWLRQ��WKLV�LQIRUPDWLRQ�QHHG�QRW�EH�SURYLGHG�RQ�DLU�GHIHQFH�DYLDWLRQ
XQLWV�
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���� 7KH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� H[FKDQJH� GDWD� UHODWLQJ� WR� WKHLU� PDMRU
ZHDSRQ�DQG�HTXLSPHQW�V\VWHPV�DV�VSHFLILHG�LQ�WKH�SURYLVLRQV�RQ�,QIRUPDWLRQ�RQ
0LOLWDU\�)RUFHV�ZLWKLQ�WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�

������ 'DWD�RQ�H[LVWLQJ�ZHDSRQ�DQG�HTXLSPHQW�V\VWHPV��LI�QRW�DOUHDG\�SURYLGHG�
ZLOO� EH� SURYLGHG� RQFH� WR� DOO� RWKHU� SDUWLFLSDWLQJ� 6WDWHV� QRW� ODWHU� WKDQ
���'HFHPEHU������

������ 'DWD�RQ�QHZ�W\SHV�RU�YHUVLRQV�RI�PDMRU�ZHDSRQ�DQG�HTXLSPHQW�V\VWHPV
ZLOO� EH� SURYLGHG� E\� HDFK� 6WDWH� ZKHQ� LWV� GHSOR\PHQW� SODQV� IRU� WKH� V\VWHPV
FRQFHUQHG�DUH�SURYLGHG�IRU�WKH�ILUVW�WLPH�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSKV������DQG
�����EHORZ�RU��DW�WKH�ODWHVW��ZKHQ�LW�GHSOR\V�WKH�V\VWHPV�FRQFHUQHG�IRU�WKH�ILUVW
WLPH�LQ�WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V���,I�D�SDUWLFLSDWLQJ�6WDWH�KDV�DOUHDG\
SURYLGHG�GDWD�RQ�WKH�VDPH�QHZ�W\SH�RU�YHUVLRQ��RWKHU�SDUWLFLSDWLQJ�6WDWHV�PD\��LI
DSSURSULDWH��FHUWLI\�WKH�YDOLGLW\�RI�WKRVH�GDWD�DV�IDU�DV�WKHLU�V\VWHP�LV�FRQFHUQHG�

���� 7KH� IROORZLQJ�GDWD�ZLOO� EH�SURYLGHG� IRU� HDFK� W\SH�RU�YHUVLRQ�RI�PDMRU
ZHDSRQ�DQG�HTXLSPHQW�V\VWHPV�

������ %$77/(�7$1.6

�������� 7\SH
�������� 1DWLRQDO�1RPHQFODWXUH�1DPH
�������� 0DLQ�*XQ�&DOLEUH
�������� 8QODGHQ�:HLJKW
�������� 'DWD�RQ�QHZ�W\SHV�RU�YHUVLRQV�ZLOO��LQ�DGGLWLRQ��LQFOXGH�
���������� 1LJKW�9LVLRQ�&DSDELOLW\ \HV�QR
���������� $GGLWLRQDO�$UPRXU \HV�QR
���������� 7UDFN�:LGWK FP
���������� )ORDWLQJ�&DSDELOLWLHV \HV�QR
���������� 6QRUNHOOLQJ�(TXLSPHQW \HV�QR

������ $50285('�&20%$7�9(+,&/(6

�������� $UPRXUHG�3HUVRQQHO�&DUULHUV

���������� 7\SH
���������� 1DWLRQDO�1RPHQFODWXUH�1DPH
���������� 7\SH�DQG�&DOLEUH�RI�$UPDPHQWV��LI�DQ\
���������� 'DWD�RQ�QHZ�W\SHV�RU�YHUVLRQV�ZLOO��LQ�DGGLWLRQ��LQFOXGH�
������������ 1LJKW�9LVLRQ�&DSDELOLW\ \HV�QR
������������ 6HDWLQJ�&DSDFLW\
������������ )ORDWLQJ�&DSDELOLW\ \HV�QR
������������ 6QRUNHOOLQJ�(TXLSPHQW \HV�QR



�

�������� $UPRXUHG�,QIDQWU\�)LJKWLQJ�9HKLFOHV

���������� 7\SH
���������� 1DWLRQDO�1RPHQFODWXUH�1DPH
���������� 7\SH�DQG�&DOLEUH�RI�$UPDPHQWV
���������� 'DWD�RQ�QHZ�W\SHV�RU�YHUVLRQV�ZLOO��LQ�DGGLWLRQ��LQFOXGH�
������������ 1LJKW�9LVLRQ�&DSDELOLW\ \HV�QR
������������ $GGLWLRQDO�$UPRXU \HV�QR
������������ )ORDWLQJ�&DSDELOLW\ \HV�QR
������������ 6QRUNHOOLQJ�(TXLSPHQW \HV�QR

�������� +HDY\�$UPDPHQW�&RPEDW�9HKLFOHV

���������� 7\SH
���������� 1DWLRQDO�1RPHQFODWXUH�1DPH
���������� 0DLQ�*XQ�&DOLEUH
���������� 8QODGHQ�:HLJKW
���������� 'DWD�RQ�QHZ�W\SHV�RU�YHUVLRQV�ZLOO��LQ�DGGLWLRQ��LQFOXGH�
������������ 1LJKW�9LVLRQ�&DSDELOLW\ \HV�QR
������������ $GGLWLRQDO�$UPRXU \HV�QR
������������ )ORDWLQJ�&DSDELOLW\ \HV�QR
������������ 6QRUNHOOLQJ�(TXLSPHQW \HV�QR

������ $50285('�3(56211(/�&$55,(5�/22.�$/,.(6�$1'�$50285('
,1)$175<�),*+7,1*�9(+,&/(�/22.�$/,.(6

�������� $UPRXUHG�3HUVRQQHO�&DUULHU�/RRN�$OLNHV

���������� 7\SH
���������� 1DWLRQDO�1RPHQFODWXUH�1DPH
���������� 7\SH�DQG�&DOLEUH�RI�$UPDPHQWV��LI�DQ\

�������� $UPRXUHG�,QIDQWU\�)LJKWLQJ�9HKLFOH�/RRN�$OLNHV

���������� 7\SH
���������� 1DWLRQDO�1RPHQFODWXUH�1DPH
���������� 7\SH�DQG�&DOLEUH�RI�$UPDPHQWV��LI�DQ\

������ $17,�7$1.� *8,'('� 0,66,/(� /$81&+(56
3(50$1(17/<�,17(*5$//<�02817('�21�$50285('�9(+,&/(6

�������� 7\SH
�������� 1DWLRQDO�1RPHQFODWXUH�1DPH



�

������ 6(/)�3523(//('�$1'�72:('�$57,//(5<�3,(&(6��0257$56�$1'
08/7,3/(�52&.(7�/$81&+(56������PP�&$/,%5(�$1'�$%29(�

�������� $UWLOOHU\�SLHFHV

���������� 7\SH
���������� 1DWLRQDO�1RPHQFODWXUH�1DPH
���������� &DOLEUH

�������� 0RUWDUV

���������� 7\SH
���������� 1DWLRQDO�1RPHQFODWXUH�1DPH
���������� &DOLEUH

�������� 0XOWLSOH�/DXQFK�5RFNHW�6\VWHPV

���������� 7\SH
���������� 1DWLRQDO�1RPHQFODWXUH�1DPH
���������� &DOLEUH
���������� 'DWD�RQ�QHZ�W\SHV�RU�YHUVLRQV�ZLOO��LQ�DGGLWLRQ��LQFOXGH�
������������ 1XPEHU�RI�7XEHV

������ $50285('�9(+,&/(�/$81&+('�%5,'*(6

�������� 7\SH
�������� 1DWLRQDO�1RPHQFODWXUH�1DPH
�������� 'DWD�RQ�QHZ�W\SHV�RU�YHUVLRQV�ZLOO��LQ�DGGLWLRQ��LQFOXGH�
���������� 6SDQ�RI�WKH�%ULGJH ���P
���������� &DUU\LQJ�&DSDFLW\�/RDG�&ODVVLILFDWLRQ���PHWULF�WRQV

������ &20%$7�$,5&5$)7

�������� 7\SH
�������� 1DWLRQDO�1RPHQFODWXUH�1DPH
�������� 'DWD�RQ�QHZ�W\SHV�RU�YHUVLRQV�ZLOO��LQ�DGGLWLRQ��LQFOXGH�
���������� 7\SH�RI�,QWHJUDOO\�0RXQWHG�$UPDPHQWV��LI�DQ\

������ +(/,&237(56

�������� 7\SH
�������� 1DWLRQDO�1RPHQFODWXUH�1DPH
�������� 'DWD�RQ�QHZ�W\SHV�RU�YHUVLRQV�ZLOO��LQ�DGGLWLRQ��LQFOXGH�
���������� 3ULPDU\� 5ROH� �H�J�� VSHFLDOL]HG� DWWDFN�� PXOWL�SXUSRVH� DWWDFN�� FRPEDW� VXSSRUW�

WUDQVSRUW�
���������� 7\SH�RI�,QWHJUDOO\�0RXQWHG�$UPDPHQWV��LI�DQ\

������ (DFK�SDUWLFLSDWLQJ�6WDWH�ZLOO��DW� WKH� WLPH� WKH�GDWD�DUH�SUHVHQWHG��HQVXUH
WKDW�RWKHU�SDUWLFLSDWLQJ�6WDWHV�DUH�SURYLGHG�ZLWK�SKRWRJUDSKV�SUHVHQWLQJ�WKH�ULJKW
RU� OHIW� VLGH�� WRS� DQG� IURQW� YLHZV� IRU� HDFK� RI� WKH� W\SHV� RI� PDMRU� ZHDSRQ� DQG
HTXLSPHQW�V\VWHPV�FRQFHUQHG�



�

������� 3KRWRJUDSKV� RI� DUPRXUHG� SHUVRQQHO� FDUULHU� ORRN�DOLNHV� DQG� DUPRXUHG
LQIDQWU\�ILJKWLQJ�YHKLFOH�ORRN�DOLNHV�ZLOO�LQFOXGH�D�YLHZ�RI�VXFK�YHKLFOHV�VR�DV�WR
VKRZ� FOHDUO\� WKHLU� LQWHUQDO� FRQILJXUDWLRQ� LOOXVWUDWLQJ� WKH� VSHFLILF� FKDUDFWHULVWLF
ZKLFK�GLVWLQJXLVKHV�HDFK�SDUWLFXODU�YHKLFOH�DV�D�ORRN�DOLNH�

������� 7KH�SKRWRJUDSKV�RI�HDFK�W\SH�ZLOO�EH�DFFRPSDQLHG�E\�D�QRWH�JLYLQJ�WKH
W\SH�GHVLJQDWLRQ�DQG�QDWLRQDO�QRPHQFODWXUH� IRU� DOO�PRGHOV� DQG�YHUVLRQV�RI� WKH
W\SH�ZKLFK�WKH�SKRWRJUDSKV�UHSUHVHQW���7KH�SKRWRJUDSKV�RI�D�W\SH�ZLOO�FRQWDLQ�DQ
DQQRWDWLRQ�RI�WKH�GDWD�IRU�WKDW�W\SH�

,1)250$7,21�21�3/$16�)25�7+(�'(3/2<0(17�2)�0$-25�:($321�$1'
(48,30(17�6<67(06

���� 7KH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� H[FKDQJH� DQQXDOO\� LQIRUPDWLRQ� RQ� WKHLU
SODQV�IRU�WKH�GHSOR\PHQW�RI�PDMRU�ZHDSRQ�DQG�HTXLSPHQW�V\VWHPV�DV�VSHFLILHG
LQ� WKH� SURYLVLRQV� RQ� ,QIRUPDWLRQ� RQ� 0LOLWDU\� )RUFHV� ZLWKLQ� WKH� ]RQH� RI
DSSOLFDWLRQ�IRU�&6%0V�

���� 7KH� LQIRUPDWLRQ� ZLOO� EH� SURYLGHG� LQ� DQ� DJUHHG� IRUPDW� WR� DOO� RWKHU
SDUWLFLSDWLQJ�6WDWHV�QRW�ODWHU�WKDQ����'HFHPEHU�RI�HDFK�\HDU���,W�ZLOO�FRYHU�SODQV
IRU�WKH�IROORZLQJ�\HDU�DQG�ZLOO�LQFOXGH�

������ � WKH�W\SH�DQG�QDPH�RI�WKH�ZHDSRQ�HTXLSPHQW�V\VWHPV�WR�EH�GHSOR\HG�

������ � WKH�WRWDO�QXPEHU�RI�HDFK�ZHDSRQ�HTXLSPHQW�V\VWHP�

������ � ZKHQHYHU� SRVVLEOH�� WKH� QXPEHU� RI� HDFK� ZHDSRQ�HTXLSPHQW� V\VWHP
SODQQHG�WR�EH�DOORFDWHG�WR�HDFK�IRUPDWLRQ�RU�XQLW�

������ � WKH� H[WHQW� WR� ZKLFK� WKH� GHSOR\PHQW� ZLOO� DGG� WR� RU� UHSODFH� H[LVWLQJ
ZHDSRQ�HTXLSPHQW�V\VWHPV�

'()(1&(�3/$11,1*


(;&+$1*(�2)�,1)250$7,21

���� *HQHUDO�SURYLVLRQV

7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�H[FKDQJH�DQQXDOO\�LQIRUPDWLRQ�DV�VSHFLILHG
EHORZ�LQ�SDUDJUDSKV��������WR���������WR�SURYLGH�WUDQVSDUHQF\�DERXW�HDFK�&6&(
SDUWLFLSDWLQJ� 6WDWH
V� LQWHQWLRQV� LQ� WKH� PHGLXP� WR� ORQJ� WHUP� DV� UHJDUGV� VL]H�
VWUXFWXUH��WUDLQLQJ�DQG�HTXLSPHQW�RI�LWV�DUPHG�IRUFHV��DV�ZHOO�DV�GHIHQFH�SROLF\�
GRFWULQHV� DQG� EXGJHWV� UHODWHG� WKHUHWR�� EDVHG� RQ� WKHLU� QDWLRQDO� SUDFWLFH� DQG
SURYLGLQJ� WKH� EDFNJURXQG� IRU� D� GLDORJXH� DPRQJ� WKH� SDUWLFLSDWLQJ� 6WDWHV�� 7KH
LQIRUPDWLRQ�ZLOO�EH�SURYLGHG�WR�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�QRW� ODWHU� WKDQ�WZR
PRQWKV� DIWHU� WKH� PLOLWDU\� EXGJHW�� UHIHUUHG� WR� LQ� SDUDJUDSK� ���������� KDV� EHHQ
DSSURYHG�E\�WKH�FRPSHWHQW�QDWLRQDO�DXWKRULWLHV�

������������������������������������������������
�����
 7KH�DSSOLFDWLRQ�RI�WKH�PHDVXUHV�UHODWLQJ�WR�GHIHQFH�SODQQLQJ�LV�QRW�UHVWULFWHG�E\

WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�DV�VHW�RXW�LQ�$QQH[�,�



��

������ 'HIHQFH�SROLF\�DQG�GRFWULQH

,Q�D�ZULWWHQ�VWDWHPHQW�SDUWLFLSDWLQJ�6WDWHV�ZLOO�DGGUHVV�

�������� WKHLU� GHIHQFH� SROLF\�� LQFOXGLQJ� PLOLWDU\� VWUDWHJ\�GRFWULQH� DV� ZHOO� DV
FKDQJHV�RFFXUULQJ�WKHUHWR�

�������� WKHLU� QDWLRQDO� SURFHGXUHV� IRU� GHIHQFH� SODQQLQJ�� LQFOXGLQJ� WKH� VWDJHV� RI
GHIHQFH� SODQQLQJ�� WKH� LQVWLWXWLRQV� LQYROYHG� LQ� WKH� GHFLVLRQ�PDNLQJ� SURFHVV� DV
ZHOO�DV�FKDQJHV�RFFXUULQJ�WKHUHWR�

�������� WKHLU�FXUUHQW�SHUVRQQHO�SROLF\�DQG�WKH�PRVW�VXEVWDQWLDO�FKDQJHV�LQ�LW�

,I�WKH�LQIRUPDWLRQ�XQGHU�WKLV�SRLQW�KDV�UHPDLQHG�WKH�VDPH��SDUWLFLSDWLQJ
6WDWHV�PD\�UHIHU�WR�WKH�SUHYLRXVO\�H[FKDQJHG�LQIRUPDWLRQ�

������ )RUFH�SODQQLQJ

,Q�D�ZULWWHQ�VWDWHPHQW�SDUWLFLSDWLQJ�6WDWHV�ZLOO�DGGUHVV�LQ� WKH� IRUP�RI�D
JHQHUDO�GHVFULSWLRQ�

�������� WKH�VL]H��VWUXFWXUH��SHUVRQQHO��PDMRU�ZHDSRQ�DQG�HTXLSPHQW�V\VWHPV�DQG
GHSOR\PHQW�RI�WKHLU�DUPHG�IRUFHV�DQG�WKH�HQYLVDJHG�FKDQJHV�WKHUHWR��,Q�YLHZ�RI
WKH�UHRUJDQL]DWLRQ�RI� WKH�GHIHQFH�VWUXFWXUH� LQ�D�QXPEHU�RI�SDUWLFLSDWLQJ�6WDWHV�
VLPLODU� LQIRUPDWLRQ� ZLOO� EH� SURYLGHG� RQ� RWKHU� IRUFHV�� LQFOXGLQJ� SDUDPLOLWDU\
IRUFHV��RQ�D�YROXQWDU\�EDVLV�DQG�DV�DSSURSULDWH��7KH�VFRSH�DQG�WKH�VWDWXV�RI�WKH
LQIRUPDWLRQ�RQ�VXFK� IRUFHV�ZLOO�EH� UHYLHZHG�DIWHU� WKHLU� VWDWXV�KDV�EHHQ� IXUWKHU
GHILQHG��LQ�WKH�SURFHVV�RI�UHRUJDQL]DWLRQ�

�������� WKH� WUDLQLQJ� SURJUDPPHV� IRU� WKHLU� DUPHG� IRUFHV� DQG� SODQQHG� FKDQJHV
WKHUHWR�LQ�WKH�IRUWKFRPLQJ�\HDUV�

�������� WKH� SURFXUHPHQW� RI� PDMRU� HTXLSPHQW� DQG� PDMRU� PLOLWDU\� FRQVWUXFWLRQ
SURJUDPPHV� RQ� WKH� EDVLV� RI� WKH� FDWHJRULHV� DV� VHW� RXW� LQ� WKH� 8QLWHG� 1DWLRQV
,QVWUXPHQW� PHQWLRQHG� LQ� SDUDJUDSK� �������� HLWKHU� RQJRLQJ� RU� VWDUWLQJ� LQ� WKH
IRUWKFRPLQJ� \HDUV�� LI� SODQQHG�� DQG� WKH� LPSOLFDWLRQV� RI� VXFK� SURMHFWV�
DFFRPSDQLHG�E\�H[SODQDWLRQV��ZKHUH�DSSURSULDWH�

�������� WKH�UHDOL]DWLRQ�RI�WKH�LQWHQWLRQV�SUHYLRXVO\�UHSRUWHG�XQGHU�WKLV�SDUDJUDSK�

,Q�RUGHU� WR�IDFLOLWDWH� WKH�XQGHUVWDQGLQJ�RI� WKH�LQIRUPDWLRQ�SURYLGHG�� WKH
SDUWLFLSDWLQJ�6WDWHV�DUH�HQFRXUDJHG�WR�XVH�LOOXVWUDWLYH�FKDUWV�DQG�PDSV��ZKHUHYHU
DSSOLFDEOH�

������ ,QIRUPDWLRQ�RQ�SUHYLRXV�H[SHQGLWXUHV

3DUWLFLSDWLQJ� 6WDWHV� ZLOO� UHSRUW� WKHLU� GHIHQFH� H[SHQGLWXUHV� RI� WKH
SUHFHGLQJ� ILVFDO� \HDU� RQ� WKH� EDVLV� RI� WKH� FDWHJRULHV� DV� VHW� RXW� LQ� WKH
8QLWHG�1DWLRQV��,QVWUXPHQW�IRU�6WDQGDUGL]HG�,QWHUQDWLRQDO�5HSRUWLQJ�RI�0LOLWDU\
([SHQGLWXUHV��DGRSWHG�RQ����'HFHPEHU������



��

7KH\�ZLOO�SURYLGH��LQ�DGGLWLRQ��DQ\�DSSURSULDWH�FODULILFDWLRQ��LI�QHFHVVDU\�
DV� WR� SRVVLEOH� GLVFUHSDQFLHV� EHWZHHQ� H[SHQGLWXUHV� DQG� SUHYLRXVO\� UHSRUWHG
EXGJHWV�

������ ,QIRUPDWLRQ�RQ�EXGJHWV

7KH� ZULWWHQ� VWDWHPHQW� ZLOO� EH� VXSSOHPHQWHG� ZLWK� WKH� IROORZLQJ
LQIRUPDWLRQ��ZKHUH�DYDLODEOH�

�������� 2Q�WKH�IRUWKFRPLQJ�ILVFDO�\HDU

���������� EXGJHW� ILJXUHV� RQ� WKH� EDVLV� RI� WKH� FDWHJRULHV� DV� VHW� RXW� LQ� WKH
8QLWHG�1DWLRQV�,QVWUXPHQW�PHQWLRQHG�LQ�SDUDJUDSK��������

���������� VWDWXV�RI�EXGJHW�ILJXUHV�

7KH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� IXUWKHUPRUH� SURYLGH� WKH� IROORZLQJ
LQIRUPDWLRQ�LQ�DV�IDU�DV�DYDLODEOH�

�������� 2Q�WKH�WZR�ILVFDO�\HDUV�IROORZLQJ�WKH�IRUWKFRPLQJ�ILVFDO�\HDU

���������� WKH� EHVW� HVWLPDWHV� LWHPL]LQJ� GHIHQFH� H[SHQGLWXUHV� RQ� WKH� EDVLV� RI� WKH
FDWHJRULHV� DV� VHW� RXW� LQ� WKH� 8QLWHG�1DWLRQV� ,QVWUXPHQW� PHQWLRQHG� LQ
SDUDJUDSK��������

���������� VWDWXV�RI�WKHVH�HVWLPDWHV�

�������� 2Q�WKH�ODVW�WZR�\HDUV�RI�WKH�IRUWKFRPLQJ�ILYH�ILVFDO�\HDUV

���������� WKH�EHVW�HVWLPDWHV�VSHFLI\LQJ�WKH�WRWDO�DQG�ILJXUHV�IRU�WKH�IROORZLQJ�WKUHH
PDLQ�FDWHJRULHV�

� RSHUDWLQJ�FRVWV�
� SURFXUHPHQW�DQG�FRQVWUXFWLRQ�
� UHVHDUFK�DQG�GHYHORSPHQW�

���������� VWDWXV�RI�WKHVH�HVWLPDWHV�

�������� ([SODQDWRU\�GDWD

���������� DQ� LQGLFDWLRQ� RI� WKH� \HDU� ZKLFK� KDV� EHHQ� XVHG� DV� WKH� EDVLV� IRU� DQ\
H[WUDSRODWLRQ�

���������� FODULILFDWLRQV� RI� WKH� GDWD� DV� VSHFLILHG� LQ� SDUDJUDSKV� ������� DQG� �������
HVSHFLDOO\�ZLWK�UHJDUG�WR�LQIODWLRQ�



��

&/$5,),&$7,21��5(9,(:�$1'�',$/2*8(

������ 5HTXHVW�IRU�FODULILFDWLRQ

7R� LQFUHDVH� WUDQVSDUHQF\�� HDFK� SDUWLFLSDWLQJ� 6WDWH� PD\� DVN� DQ\� RWKHU
SDUWLFLSDWLQJ� 6WDWH� IRU� FODULILFDWLRQ� RI� WKH� LQIRUPDWLRQ� SURYLGHG�� 4XHVWLRQV
VKRXOG�EH� VXEPLWWHG�ZLWKLQ�D�SHULRG�RI� WZR�PRQWKV� IROORZLQJ� WKH� UHFHLSW�RI� D
SDUWLFLSDWLQJ�6WDWH
V� LQIRUPDWLRQ��3DUWLFLSDWLQJ�6WDWHV�ZLOO�PDNH� HYHU\� HIIRUW� WR
DQVZHU� VXFK� TXHVWLRQV� IXOO\� DQG� SURPSWO\�� ,W� VKRXOG� EH� XQGHUVWRRG� WKDW� WKHVH
H[FKDQJHV�DUH�LQIRUPDWLRQDO�RQO\��7KH�TXHVWLRQV�DQG�UHSOLHV�PD\�EH�WUDQVPLWWHG
WR�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�

������ $QQXDO�GLVFXVVLRQ�PHHWLQJV

:LWKRXW�SUHMXGLFH�WR�WKH�SRVVLELOLW\�RI�KDYLQJ�DG�KRF�GLVFXVVLRQV�RQ�WKH
LQIRUPDWLRQ� DQG� FODULILFDWLRQ� SURYLGHG�� WKH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� KROG� HDFK
\HDU� D� PHHWLQJ� IRU� D� IRFXVHG� DQG� VWUXFWXUHG� GLDORJXH� WR� GLVFXVV� WKH� LVVXHV
UHODWLQJ�WR�GHIHQFH�SODQQLQJ��7KH�$QQXDO� ,PSOHPHQWDWLRQ�$VVHVVPHQW�0HHWLQJ
DV� IRUHVHHQ� LQ�&KDSWHU�;�RI� WKH�9LHQQD�'RFXPHQW������ FRXOG� EH� XVHG� IRU� WKH
SXUSRVH��6XFK�GLVFXVVLRQV�PD\�H[WHQG�WR�WKH�PHWKRGRORJ\�RI�GHIHQFH�SODQQLQJ
DQG�WKH�LPSOLFDWLRQV�RULJLQDWLQJ�IURP�WKH�LQIRUPDWLRQ�SURYLGHG�

������ 6WXG\�YLVLWV

7R� LQFUHDVH� NQRZOHGJH� RI� QDWLRQDO� GHIHQFH� SODQQLQJ� SURFHGXUHV� DQG
SURPRWH� GLDORJXH�� HDFK� SDUWLFLSDWLQJ� 6WDWH� PD\� DUUDQJH� VWXG\� YLVLWV� IRU
UHSUHVHQWDWLYHV�RI�RWKHU�&6&(�SDUWLFLSDWLQJ�6WDWHV�WR�PHHW�ZLWK�RIILFLDOV�DW� WKH
LQVWLWXWLRQV� LQYROYHG� LQ� GHIHQFH� SODQQLQJ� DQG� DSSURSULDWH� ERGLHV� VXFK� DV
JRYHUQPHQW�DJHQFLHV��SODQQLQJ��ILQDQFH��HFRQRP\���PLQLVWU\�RI�GHIHQFH��JHQHUDO
VWDII�DQG�UHOHYDQW�SDUOLDPHQWDU\�FRPPLWWHHV�

6XFK� H[FKDQJHV� FRXOG� EH� RUJDQL]HG� ZLWKLQ� WKH� IUDPHZRUN� RI� PLOLWDU\
FRQWDFWV�DQG�FR�RSHUDWLRQ�

3266,%/(�$'',7,21$/�,1)250$7,21

������ 3DUWLFLSDWLQJ� 6WDWHV� DUH� HQFRXUDJHG� WR� SURYLGH� DQ\� RWKHU� IDFWXDO� DQG
GRFXPHQWDU\�LQIRUPDWLRQ�UHODWLQJ�WR�WKHLU�GHIHQFH�SODQQLQJ��7KLV�PD\�LQFOXGH�

�������� WKH�OLVW�DQG��LI�SRVVLEOH��WKH�WH[WV�RI�PDMRU�SXEOLFO\�DYDLODEOH�GRFXPHQWV�
LQ�DQ\�RI�WKH�&6&(�ZRUNLQJ�ODQJXDJHV��UHIOHFWLQJ�WKHLU�GHIHQFH�SROLF\��PLOLWDU\
VWUDWHJLHV�DQG�GRFWULQHV�

�������� DQ\� RWKHU� SXEOLFO\� DYDLODEOH� GRFXPHQWDU\� UHIHUHQFH� PDWHULDO� RQ� WKHLU
SODQV� UHODWLQJ� WR� SDUDJUDSKV�������� DQG� �������� H�J�� PLOLWDU\� GRFXPHQWV� DQG�RU
�ZKLWH�SDSHUV��

������ 7KLV�GRFXPHQWDU\�LQIRUPDWLRQ�PD\�EH�SURYLGHG�WR�WKH�&3&�6HFUHWDULDW�
ZKLFK�ZLOO� GLVWULEXWH� OLVWV� RI� UHFHLYHG� LQIRUPDWLRQ� DQG�PDNH� LW� DYDLODEOH� XSRQ
UHTXHVW�

,,���5,6.�5('8&7,21
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���� 3DUWLFLSDWLQJ� 6WDWHV� ZLOO�� LQ� DFFRUGDQFH� ZLWK� WKH� IROORZLQJ� SURYLVLRQV�
FRQVXOW� DQG� FR�RSHUDWH� ZLWK� HDFK� RWKHU� DERXW� DQ\� XQXVXDO� DQG� XQVFKHGXOHG
DFWLYLWLHV�RI�WKHLU�PLOLWDU\�IRUFHV�RXWVLGH�WKHLU�QRUPDO�SHDFHWLPH�ORFDWLRQV�ZKLFK
DUH�PLOLWDULO\� VLJQLILFDQW��ZLWKLQ� WKH�]RQH�RI�DSSOLFDWLRQ� IRU�&6%0V�DQG�DERXW
ZKLFK�D�SDUWLFLSDWLQJ�6WDWH�H[SUHVVHV�LWV�VHFXULW\�FRQFHUQ�

������ 7KH�SDUWLFLSDWLQJ�6WDWH�ZKLFK�KDV�FRQFHUQV� DERXW� VXFK� DQ� DFWLYLW\�PD\
WUDQVPLW� D� UHTXHVW� IRU� DQ� H[SODQDWLRQ� WR� DQRWKHU� SDUWLFLSDWLQJ� 6WDWH� ZKHUH� WKH
DFWLYLW\�LV�WDNLQJ�SODFH�

�������� 7KH� UHTXHVW�ZLOO� VWDWH� WKH� FDXVH�� RU� FDXVHV�� RI� WKH� FRQFHUQ� DQG�� WR� WKH
H[WHQW�SRVVLEOH��WKH�W\SH�DQG�ORFDWLRQ��RU�DUHD��RI�WKH�DFWLYLW\�

�������� 7KH�UHSO\�ZLOO�EH�WUDQVPLWWHG�ZLWKLQ�QRW�PRUH�WKDQ����KRXUV�

�������� 7KH� UHSO\� ZLOO� JLYH� DQVZHUV� WR� TXHVWLRQV� UDLVHG�� DV� ZHOO� DV� DQ\� RWKHU
UHOHYDQW� LQIRUPDWLRQ� ZKLFK� PLJKW� KHOS� WR� FODULI\� WKH� DFWLYLW\� JLYLQJ� ULVH� WR
FRQFHUQ�

�������� 7KH� UHTXHVW� DQG� WKH� UHSO\�ZLOO� EH� WUDQVPLWWHG� WR� DOO� RWKHU� SDUWLFLSDWLQJ
6WDWHV�ZLWKRXW�GHOD\�

������ 7KH� UHTXHVWLQJ� 6WDWH�� DIWHU� FRQVLGHULQJ� WKH� UHSO\� SURYLGHG�� PD\� WKHQ
UHTXHVW�D�PHHWLQJ�WR�GLVFXVV�WKH�PDWWHU�

�������� 7KH�UHTXHVWLQJ�6WDWH�PD\�DVN�IRU�D�PHHWLQJ�ZLWK�WKH�UHVSRQGLQJ�6WDWH�

���������� 6XFK�D�PHHWLQJ�ZLOO�EH�FRQYHQHG�ZLWKLQ�QRW�PRUH�WKDQ����KRXUV�

���������� 7KH� UHTXHVW� IRU� VXFK� D�PHHWLQJ�ZLOO� EH� WUDQVPLWWHG� WR� DOO� SDUWLFLSDWLQJ
6WDWHV�ZLWKRXW�GHOD\�

���������� 7KH� UHVSRQGLQJ� 6WDWH� LV� HQWLWOHG� WR� DVN� RWKHU� LQWHUHVWHG� SDUWLFLSDWLQJ
6WDWHV��LQ�SDUWLFXODU�WKRVH�ZKLFK�PLJKW�EH�LQYROYHG�LQ�WKH�DFWLYLW\��WR�SDUWLFLSDWH
LQ�WKH�PHHWLQJ�

���������� 6XFK�D�PHHWLQJ�ZLOO�EH�KHOG�DW�D�YHQXH�WR�EH�PXWXDOO\�DJUHHG�XSRQ�E\�WKH
UHTXHVWLQJ�DQG�WKH�UHVSRQGLQJ�6WDWHV���,I�WKHUH�LV�QR�DJUHHPHQW��WKH�PHHWLQJ�ZLOO
EH�KHOG�DW�WKH�&RQIOLFW�3UHYHQWLRQ�&HQWUH�

���������� 7KH�UHTXHVWLQJ�DQG�UHVSRQGLQJ�6WDWHV�ZLOO��MRLQWO\�RU�VHSDUDWHO\��WUDQVPLW
D�UHSRUW�RI�WKH�PHHWLQJ�WR�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�ZLWKRXW�GHOD\�

�������� 7KH�UHTXHVWLQJ�6WDWH�PD\�DVN�IRU�D�PHHWLQJ�RI�DOO�SDUWLFLSDWLQJ�6WDWHV�
���������� 6XFK�D�PHHWLQJ�ZLOO�EH�FRQYHQHG�ZLWKLQ�QRW�PRUH�WKDQ����KRXUV�



��

���������� 7KH�3HUPDQHQW�&RPPLWWHH�ZLOO�VHUYH�DV�WKH�IRUXP�IRU�VXFK�D�PHHWLQJ�

���������� 3DUWLFLSDWLQJ�6WDWHV�LQYROYHG�LQ�WKH�PDWWHU� WR�EH�GLVFXVVHG�XQGHUWDNH� WR
EH�UHSUHVHQWHG�DW�VXFK�D�PHHWLQJ�

���������� ,Q�WKH�OLJKW�RI�LWV�DVVHVVPHQW�RI�WKH�VLWXDWLRQ��WKH�3HUPDQHQW�&RPPLWWHH
ZLOO�XVH�DOO�LWV�FRPSHWHQFHV�WR�FRQWULEXWH�WR�D�VROXWLRQ�

&2�23(5$7,21�$6�5(*$5'6�+$=$5'286�,1&,'(176
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���� 3DUWLFLSDWLQJ�6WDWHV�ZLOO�FR�RSHUDWH�E\�UHSRUWLQJ�DQG�FODULI\LQJ�KD]DUGRXV
LQFLGHQWV�RI�D�PLOLWDU\�QDWXUH�ZLWKLQ�WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�LQ�RUGHU
WR� SUHYHQW� SRVVLEOH� PLVXQGHUVWDQGLQJV� DQG� PLWLJDWH� WKH� HIIHFWV� RQ� DQRWKHU
SDUWLFLSDWLQJ�6WDWH�

������ (DFK�SDUWLFLSDWLQJ�6WDWH�ZLOO�GHVLJQDWH�D�SRLQW�WR�FRQWDFW�LQ�FDVH�RI�VXFK
KD]DUGRXV�LQFLGHQWV�DQG�ZLOO�VR� LQIRUP�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�� �$� OLVW�RI
VXFK�SRLQWV�ZLOO�EH�NHSW�DYDLODEOH�DW�WKH�&RQIOLFW�3UHYHQWLRQ�&HQWUH�

������ ,Q�WKH�HYHQW�RI�VXFK�D�KD]DUGRXV� LQFLGHQW� WKH�SDUWLFLSDWLQJ�6WDWH�ZKRVH
PLOLWDU\� IRUFHV� DUH� LQYROYHG� LQ� WKH� LQFLGHQW� VKRXOG� SURYLGH� WKH� LQIRUPDWLRQ
DYDLODEOH� WR� RWKHU� SDUWLFLSDWLQJ� 6WDWHV� LQ� DQ� H[SHGLWLRXV� PDQQHU�� � $Q\
SDUWLFLSDWLQJ�6WDWH�DIIHFWHG�E\�VXFK�DQ�LQFLGHQW�PD\�DOVR�UHTXHVW�FODULILFDWLRQ�DV
DSSURSULDWH���6XFK�UHTXHVWV�ZLOO�UHFHLYH�D�SURPSW�UHVSRQVH�

������ 0DWWHUV� UHODWLQJ� WR� LQIRUPDWLRQ�DERXW� VXFK�KD]DUGRXV� LQFLGHQWV�PD\�EH
GLVFXVVHG�E\�SDUWLFLSDWLQJ�6WDWHV�DW�WKH�6SHFLDO�&RPPLWWHH�RI�WKH�)6&��RU�DW�WKH
DQQXDO�LPSOHPHQWDWLRQ�DVVHVVPHQW�PHHWLQJ�

������ 7KHVH� SURYLVLRQV� ZLOO� QRW� DIIHFW� WKH� ULJKWV� DQG� REOLJDWLRQV� RI
SDUWLFLSDWLQJ� 6WDWHV� XQGHU� DQ\� LQWHUQDWLRQDO� DJUHHPHQW� FRQFHUQLQJ� KD]DUGRXV
LQFLGHQWV��QRU�ZLOO�WKH\�SUHFOXGH�DGGLWLRQDO�PHWKRGV�RI�UHSRUWLQJ�DQG�FODULI\LQJ
KD]DUGRXV�LQFLGHQWV�

92/817$5<�+267,1*�2)�9,6,76�72�',63(/�&21&(516
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���� ,Q�RUGHU�WR�KHOS�WR�GLVSHO�FRQFHUQV�DERXW�PLOLWDU\�DFWLYLWLHV�LQ�WKH�]RQH�RI
DSSOLFDWLRQ� IRU� &6%0V�� SDUWLFLSDWLQJ� 6WDWHV� DUH� HQFRXUDJHG� WR� LQYLWH� RWKHU
SDUWLFLSDWLQJ�6WDWHV�WR�WDNH�SDUW�LQ�YLVLWV�WR�DUHDV�RQ�WKH�WHUULWRU\�RI�WKH�KRVW�6WDWH
LQ�ZKLFK�WKHUH�PD\�EH�FDXVH�IRU�VXFK�FRQFHUQV���6XFK�LQYLWDWLRQV�ZLOO�EH�ZLWKRXW
SUHMXGLFH�WR�DQ\�DFWLRQ�WDNHQ�XQGHU�SDUDJUDSKV������WR��������

������ 6WDWHV� LQYLWHG� WR�SDUWLFLSDWH� LQ� VXFK�YLVLWV�ZLOO� LQFOXGH� WKRVH�ZKLFK� DUH
XQGHUVWRRG�WR�KDYH�FRQFHUQV���$W�WKH�WLPH�LQYLWDWLRQV�DUH�LVVXHG��WKH�KRVW�6WDWH
ZLOO� FRPPXQLFDWH� WR� DOO� RWKHU� SDUWLFLSDWLQJ� 6WDWHV� LWV� LQWHQWLRQ� WR� FRQGXFW� WKH
YLVLW��LQGLFDWLQJ�WKH�UHDVRQV�IRU�WKH�YLVLW��WKH�DUHD�WR�EH�YLVLWHG��WKH�6WDWHV�LQYLWHG
DQG�WKH�JHQHUDO�DUUDQJHPHQWV�WR�EH�DGRSWHG�

������ $UUDQJHPHQWV�IRU�VXFK�YLVLWV��LQFOXGLQJ�WKH�QXPEHU�RI�WKH�UHSUHVHQWDWLYHV
IURP�RWKHU�SDUWLFLSDWLQJ�6WDWHV�WR�EH�LQYLWHG��ZLOO�EH�DW�WKH�GLVFUHWLRQ�RI�WKH�KRVW



��

6WDWH��ZKLFK�ZLOO�EHDU�WKH�LQ�FRXQWU\�FRVWV���+RZHYHU��WKH�KRVW�6WDWH�VKRXOG�WDNH
DSSURSULDWH� DFFRXQW� RI� WKH� QHHG� WR� HQVXUH� WKH� HIIHFWLYHQHVV� RI� WKH� YLVLW�� WKH
PD[LPXP�DPRXQW�RI�RSHQQHVV�DQG�WUDQVSDUHQF\�DQG�WKH�VDIHW\�DQG�VHFXULW\�RI
WKH�LQYLWHG�UHSUHVHQWDWLYHV���,W�VKRXOG�DOVR�WDNH�DFFRXQW��DV�IDU�DV�SUDFWLFDEOH��RI
WKH�ZLVKHV�RI�YLVLWLQJ� UHSUHVHQWDWLYHV�DV� UHJDUGV� WKH� LWLQHUDU\�RI� WKH�YLVLW�� �7KH
KRVW�6WDWH�DQG�WKH�6WDWHV�ZKLFK�SURYLGH�YLVLWLQJ�SHUVRQQHO�PD\�FLUFXODWH�MRLQW�RU
LQGLYLGXDO�FRPPHQWV�RQ�WKH�YLVLW�WR�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�
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���� (DFK� SDUWLFLSDWLQJ� 6WDWH� ZLWK� DLU� FRPEDW� XQLWV� UHSRUWHG� XQGHU
SDUDJUDSK������ ZLOO� DUUDQJH� YLVLWV� IRU� UHSUHVHQWDWLYHV� RI� DOO� RWKHU� SDUWLFLSDWLQJ
6WDWHV�WR�RQH�RI�LWV�QRUPDO�SHDFHWLPH�DLU�EDVHV��RQ�ZKLFK�VXFK�XQLWV�DUH�ORFDWHG
LQ�RUGHU� WR�SURYLGH� WKH�YLVLWRUV�ZLWK� WKH�RSSRUWXQLW\� WR�YLHZ�DFWLYLW\� DW� WKH� DLU
EDVH��LQFOXGLQJ�SUHSDUDWLRQV�WR�FDUU\�RXW�WKH�IXQFWLRQV�RI�WKH�DLU�EDVH��DQG�WR�JDLQ
DQ� LPSUHVVLRQ� RI� WKH� DSSUR[LPDWH� QXPEHU� RI� DLU� VRUWLHV� DQG� W\SH� RI�PLVVLRQV
EHLQJ�IORZQ�

���� 1R�SDUWLFLSDWLQJ�6WDWH�ZLOO�EH�REOLJHG�WR�DUUDQJH�PRUH�WKDQ�RQH�VXFK�YLVLW
LQ� DQ\� ILYH�\HDU� SHULRG�� � 3ULRU� LQGLFDWLRQV� JLYHQ� E\� SDUWLFLSDWLQJ� 6WDWHV� RI
IRUWKFRPLQJ� VFKHGXOHV� IRU� VXFK� YLVLWV� IRU� WKH� VXEVHTXHQW� \HDU�V�� PD\� EH
GLVFXVVHG�DW�WKH�DQQXDO�LPSOHPHQWDWLRQ�DVVHVVPHQW�PHHWLQJV�

���� $V�D�UXOH��XS�WR�WZR�YLVLWRUV�IURP�HDFK�SDUWLFLSDWLQJ�6WDWH�ZLOO�EH�LQYLWHG�

���� :KHQ� WKH� DLU� EDVH� WR� EH� YLVLWHG� LV� ORFDWHG� RQ� WKH� WHUULWRU\� RI� DQRWKHU
SDUWLFLSDWLQJ� 6WDWH�� WKH� LQYLWDWLRQV�ZLOO� EH� LVVXHG� E\� WKH� SDUWLFLSDWLQJ� 6WDWH� RQ
ZKRVH� WHUULWRU\� WKH� DLU� EDVH� LV� ORFDWHG� �KRVW� 6WDWH��� � ,Q� VXFK� FDVHV�� WKH
UHVSRQVLELOLWLHV�DV�KRVW�GHOHJDWHG�E\�WKLV�6WDWH�WR�WKH�SDUWLFLSDWLQJ�6WDWH�DUUDQJLQJ
WKH�YLVLW�ZLOO�EH�VSHFLILHG�LQ�WKH�LQYLWDWLRQ�

���� 7KH�6WDWH�DUUDQJLQJ�WKH�YLVLW�ZLOO�GHWHUPLQH�WKH�SURJUDPPH�IRU�WKH�YLVLW
LQ�FR�RUGLQDWLRQ�ZLWK�WKH�KRVW�6WDWH��LI�DSSURSULDWH��7KH�YLVLWRUV�ZLOO�IROORZ�WKH
LQVWUXFWLRQV� LVVXHG� E\� WKH� 6WDWH� DUUDQJLQJ� WKH� YLVLW� LQ� DFFRUGDQFH� ZLWK� WKH
SURYLVLRQV�VHW�RXW�LQ�WKLV�GRFXPHQW�

���� 7KH� PRGDOLWLHV� UHJDUGLQJ� YLVLWV� WR� DLU� EDVHV� ZLOO� FRQIRUP� WR� WKH
SURYLVLRQV�LQ�$QQH[�,,�

���� 7KH� LQYLWHG� 6WDWH�PD\� GHFLGH� ZKHWKHU� WR� VHQG�PLOLWDU\� DQG�RU� FLYLOLDQ
YLVLWRUV��LQFOXGLQJ�SHUVRQQHO�DFFUHGLWHG�WR�WKH�KRVW�6WDWH�� �0LOLWDU\�YLVLWRUV�ZLOO
QRUPDOO\�ZHDU�WKHLU�XQLIRUPV�DQG�LQVLJQLD�GXULQJ�WKH�YLVLW�

���� 7KH�YLVLW�WR�WKH�DLU�EDVH�ZLOO�ODVW�IRU�D�PLQLPXP�RI����KRXUV�

���� ,Q� WKH� FRXUVH� RI� WKH� YLVLW�� WKH� YLVLWRUV� ZLOO� EH� JLYHQ� D� EULHILQJ� RQ� WKH
SXUSRVH� DQG� IXQFWLRQV� RI� WKH� DLU� EDVH� DQG� RQ� LWV� FXUUHQW� DFWLYLWLHV�� LQFOXGLQJ
DSSURSULDWH�LQIRUPDWLRQ�RQ�WKH�DLU�IRUFH�VWUXFWXUH�DQG�RSHUDWLRQV�VR�DV�WR�H[SODLQ
WKH�VSHFLILF�UROH�DQG�VXERUGLQDWLRQ�RI�WKH�DLU�EDVH��7KH�6WDWH�DUUDQJLQJ�WKH�YLVLW
ZLOO�SURYLGH�WKH�YLVLWRUV�ZLWK�WKH�RSSRUWXQLW\�WR�YLHZ�URXWLQH�DFWLYLWLHV�DW�WKH�DLU
EDVH�GXULQJ�WKH�YLVLW�

���� 7KH�YLVLWRUV�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�FRPPXQLFDWH�ZLWK�FRPPDQGHUV
DQG� WURRSV�� LQFOXGLQJ� WKRVH� RI� VXSSRUW�ORJLVWLF� XQLWV� ORFDWHG� DW� WKH
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DLU�EDVH���7KH\�ZLOO�EH�SURYLGHG�ZLWK�WKH�RSSRUWXQLW\�WR�YLHZ�DOO�W\SHV�RI�DLUFUDIW
ORFDWHG�DW�WKH�DLU�EDVH�

���� $W� WKH� FORVH� RI� WKH� YLVLW�� WKH� 6WDWH� DUUDQJLQJ� WKH� YLVLW� ZLOO� SURYLGH� DQ
RSSRUWXQLW\� IRU� WKH� YLVLWRUV� WR�PHHW� WRJHWKHU� DQG� DOVR�ZLWK� 6WDWH� RIILFLDOV� DQG
VHQLRU�DLU�EDVH�SHUVRQQHO�WR�GLVFXVV�WKH�FRXUVH�RI�WKH�YLVLW�

���� 352*5$00(�2)�0,/,7$5<�&217$&76�$1'�&2�23(5$7,21
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������ 7R�LPSURYH�IXUWKHU�WKHLU�PXWXDO�UHODWLRQV�LQ�WKH�LQWHUHVW�RI�VWUHQJWKHQLQJ
WKH�SURFHVV�RI�FRQILGHQFH��DQG�VHFXULW\�EXLOGLQJ��WKH�SDUWLFLSDWLQJ�6WDWHV�ZLOO��RQ
D�YROXQWDU\�EDVLV�DQG�DV�DSSURSULDWH��SURPRWH�DQG�IDFLOLWDWH�

�������� � H[FKDQJHV�DQG�YLVLWV�EHWZHHQ�PHPEHUV�RI�WKH�DUPHG�IRUFHV�DW�DOO�OHYHOV�
HVSHFLDOO\�WKRVH�EHWZHHQ�MXQLRU�RIILFHUV�DQG�FRPPDQGHUV�

�������� � FRQWDFWV� EHWZHHQ� UHOHYDQW� PLOLWDU\� LQVWLWXWLRQV�� HVSHFLDOO\� EHWZHHQ
PLOLWDU\�XQLWV�

�������� � H[FKDQJHV�RI�YLVLWV�RI�QDYDO�YHVVHOV�DQG�DLU�IRUFH�XQLWV�

�������� � UHVHUYDWLRQ�RI�SODFHV�LQ�PLOLWDU\�DFDGHPLHV�DQG�VFKRROV�DQG�RQ�PLOLWDU\
WUDLQLQJ�FRXUVHV�IRU�PHPEHUV�RI�WKH�DUPHG�IRUFHV�IURP�WKH�SDUWLFLSDWLQJ
6WDWHV�

�������� � XVH� RI� WKH� ODQJXDJH� IDFLOLWLHV� RI� PLOLWDU\� WUDLQLQJ� LQVWLWXWLRQV� IRU� WKH
IRUHLJQ�ODQJXDJH� LQVWUXFWLRQ� RI�PHPEHUV� RI� WKH� DUPHG� IRUFHV� IURP� WKH
SDUWLFLSDWLQJ�6WDWHV�DQG�WKH�RUJDQL]DWLRQ�RI�ODQJXDJH�FRXUVHV�LQ�PLOLWDU\
WUDLQLQJ� LQVWLWXWLRQV� IRU� PLOLWDU\� IRUHLJQ�ODQJXDJH� LQVWUXFWRUV� IURP� WKH
SDUWLFLSDWLQJ�6WDWHV�

�������� � H[FKDQJHV� DQG� FRQWDFWV� EHWZHHQ� DFDGHPLFV� DQG� H[SHUWV� LQ� PLOLWDU\
VWXGLHV�DQG�UHODWHG�DUHDV�

�������� � SDUWLFLSDWLRQ� DQG� FRQWULEXWLRQ� E\�PHPEHUV� RI� WKH� DUPHG� IRUFHV� RI� WKH
SDUWLFLSDWLQJ� 6WDWHV�� DV� ZHOO� DV� FLYLO� H[SHUWV� LQ� VHFXULW\� PDWWHUV� DQG
GHIHQFH�SROLF\��WR�DFDGHPLF�FRQIHUHQFHV��VHPLQDUV�DQG�V\PSRVLD�

�������� � LVVXLQJ�RI�MRLQW�DFDGHPLF�SXEOLFDWLRQV�RQ�VHFXULW\�DQG�GHIHQFH�LVVXHV�

�������� � VSRUWLQJ�DQG�FXOWXUDO�HYHQWV�EHWZHHQ�PHPEHUV�RI�WKHLU�DUPHG�IRUFHV�

0,/,7$5<�&2�23(5$7,21

-RLQW�PLOLWDU\�H[HUFLVHV�DQG�WUDLQLQJ

������ 7KH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� FRQGXFW�� RQ� D� YROXQWDU\� EDVLV� DQG� DV
DSSURSULDWH�� MRLQW� PLOLWDU\� WUDLQLQJ� DQG� H[HUFLVHV� WR� ZRUN� RQ� WDVNV� RI� PXWXDO
LQWHUHVW�



��

9LVLWV� WR� PLOLWDU\� IDFLOLWLHV�� WR� PLOLWDU\� IRUPDWLRQV� DQG� REVHUYDWLRQ� RI� FHUWDLQ
PLOLWDU\�DFWLYLWLHV

������ ,Q� DGGLWLRQ� WR� WKH� SURYLVLRQV� RI� WKH�9LHQQD�'RFXPHQW� ����� UHJDUGLQJ
YLVLWV�WR�DLU�EDVHV��HDFK�SDUWLFLSDWLQJ�6WDWH�ZLOO�DUUDQJH�IRU�UHSUHVHQWDWLYHV�RI�DOO
RWKHU� SDUWLFLSDWLQJ� 6WDWHV� WR� YLVLW� RQH� RI� LWV� PLOLWDU\� IDFLOLWLHV� RU� PLOLWDU\
IRUPDWLRQV�� RU� WR� REVHUYH� PLOLWDU\� DFWLYLWLHV� EHORZ� WKUHVKROGV� VSHFLILHG� LQ
&KDSWHU� 9�� � 7KHVH� HYHQWV� ZLOO� SURYLGH� WKH� YLVLWRUV� RU� REVHUYHUV� ZLWK� WKH
RSSRUWXQLW\�WR�YLHZ�DFWLYLW\�RI�WKDW�PLOLWDU\�IDFLOLW\��REVHUYH�WKH�WUDLQLQJ�RI�WKDW
PLOLWDU\�IRUPDWLRQ�RU�REVHUYH�WKH�FRQGXFW�RI�WKDW�PLOLWDU\�DFWLYLW\�

������ (DFK�SDUWLFLSDWLQJ�6WDWH�ZLOO�PDNH�HYHU\�HIIRUW�WR�DUUDQJH�RQH�VXFK�YLVLW
RU�REVHUYDWLRQ�LQ�DQ\�ILYH�\HDU�SHULRG�

������ ,Q� RUGHU� WR� HQVXUH� PD[LPXP� HIILFLHQF\� DQG� FRVW�HIIHFWLYHQHVV�� WKH
SDUWLFLSDWLQJ�6WDWHV�PD\�FRQGXFW�VXFK�YLVLWV�RU�REVHUYDWLRQV�LQ�FRQMXQFWLRQ�ZLWK�
LQWHU�DOLD��RWKHU�YLVLWV�DQG�FRQWDFWV�RUJDQL]HG�LQ�DFFRUGDQFH�ZLWK�SURYLVLRQV�RI
WKH�9LHQQD�'RFXPHQW������

������ 7KH� PRGDOLWLHV� UHJDUGLQJ� YLVLWV� WR� DLU� EDVHV� VSHFLILHG� LQ� SDUDJUDSKV
����������RI�WKH�9LHQQD�'RFXPHQW������ZLOO��PXWDWLV�PXWDQGLV��EH�DSSOLHG�WR�WKH
YLVLWV�WR�PLOLWDU\�IDFLOLWLHV�DQG�WR�PLOLWDU\�IRUPDWLRQV�

2EVHUYDWLRQ�YLVLWV

������ 3DUWLFLSDWLQJ� 6WDWHV� FRQGXFWLQJ� PLOLWDU\� DFWLYLWLHV� VXEMHFW� WR� SULRU
QRWLILFDWLRQ�DFFRUGLQJ�WR�&KDSWHU�,9�RI�WKH�9LHQQD�'RFXPHQW�������EXW�DW�OHYHOV
ORZHU� WKDQ� WKRVH� VSHFLILHG� LQ� &KDSWHU� 9� RI� WKH� 9LHQQD� 'RFXPHQW� ������ DUH
HQFRXUDJHG� WR� LQYLWH� REVHUYHUV� IURP� RWKHU� SDUWLFLSDWLQJ� 6WDWHV�� HVSHFLDOO\
QHLJKERXULQJ�6WDWHV��WR�REVHUYH�VXFK�PLOLWDU\�DFWLYLWLHV�

������ $UUDQJHPHQWV�IRU�VXFK�YLVLWV�ZLOO�EH�DW�WKH�GLVFUHWLRQ�RI�WKH�KRVW�6WDWH�

3URYLVLRQ�RI�H[SHUWV

������ 7KH�SDUWLFLSDWLQJ�6WDWHV�H[SUHVV�WKHLU�ZLOOLQJQHVV�WR�SURYLGH�WR�DQ\�RWKHU
SDUWLFLSDWLQJ�6WDWH�DYDLODEOH�H[SHUWV� WR�EH�FRQVXOWHG�RQ�PDWWHUV�RI�GHIHQFH�DQG
VHFXULW\�

������� )RU�WKDW�SXUSRVH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�GHVLJQDWH�D�SRLQW�RI�FRQWDFW�DQG
ZLOO�LQIRUP�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�DFFRUGLQJO\��$�OLVW�RI�VXFK�SRLQWV�ZLOO
EH�NHSW�DYDLODEOH�DW�WKH�&RQIOLFW�3UHYHQWLRQ�&HQWUH�

������� $W�WKH�GLVFUHWLRQ�RI�SDUWLFLSDWLQJ�6WDWHV��FRPPXQLFDWLRQV�EHWZHHQ�WKHP
RQ�WKLV�VXEMHFW�PD\�EH�WUDQVPLWWHG�WKURXJK�WKH�&6&(�FRPPXQLFDWLRQV�QHWZRUN�

������� 7KH� PRGDOLWLHV� UHJDUGLQJ� SURYLVLRQ� RI� H[SHUWV� ZLOO� EH� DJUHHG� GLUHFWO\
EHWZHHQ�WKH�SDUWLFLSDWLQJ�6WDWHV�FRQFHUQHG�



��

6HPLQDUV�RQ�FR�RSHUDWLRQ�LQ�WKH�PLOLWDU\�ILHOG

������� 6XEMHFW� WR� WKH� DSSURYDO� RI� WKH� DSSURSULDWH� &6&(� ERGLHV�� WKH
&RQIOLFW�3UHYHQWLRQ�&HQWUH�ZLOO�RUJDQL]H�VHPLQDUV�RQ�FR�RSHUDWLRQ�EHWZHHQ�WKH
DUPHG�IRUFHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�

������� 7KH�DJHQGD�RI�WKH�VHPLQDUV�ZLOO�FRQFHQWUDWH�SULPDULO\�RQ�&6&(�RULHQWHG
WDVNV��LQFOXGLQJ�WKH�SDUWLFLSDWLRQ�RI�WKH�DUPHG�IRUFHV�LQ�SHDFHNHHSLQJ�RSHUDWLRQV�
LQ�GLVDVWHU�DQG�HPHUJHQF\�UHOLHI��LQ�UHIXJHH�FULVHV�DQG�LQ�SURYLGLQJ�KXPDQLWDULDQ
DVVLVWDQFH�

([FKDQJH�RI�LQIRUPDWLRQ�RQ�DJUHHPHQWV�RQ�PLOLWDU\�FRQWDFWV�DQG�FR�RSHUDWLRQ

������� 7KH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� H[FKDQJH� LQIRUPDWLRQ� RQ� DJUHHPHQWV� RQ
SURJUDPPHV� RI� PLOLWDU\� FRQWDFWV� DQG� FR�RSHUDWLRQ� FRQFOXGHG� ZLWK� RWKHU
SDUWLFLSDWLQJ�6WDWHV�ZLWKLQ�WKH�VFRSH�RI�WKHVH�SURYLVLRQV�


����
����


������� 7KH� SDUWLFLSDWLQJ� 6WDWHV� KDYH� GHFLGHG� WKDW� WKH� 3URJUDPPH� RI�0LOLWDU\
&RQWDFWV� DQG� &R�RSHUDWLRQ� ZLOO� EH� RSHQ� WR� DOO� &6&(� SDUWLFLSDWLQJ� 6WDWHV� LQ
UHVSHFW� RI� DOO� WKHLU� DUPHG� IRUFHV� DQG� WHUULWRU\�� 7KH� LPSOHPHQWDWLRQ� RI� WKLV
3URJUDPPH�ZLOO�EH�DVVHVVHG�DW�DQQXDO� LPSOHPHQWDWLRQ�DVVHVVPHQW�PHHWLQJV�DV
IRUHVHHQ�LQ�&KDSWHU�;�

'(021675$7,21�2)�1(:�7<3(6�2)�0$-25�:($321�$1'
(48,30(17�6<67(06

���� 7KH�ILUVW�SDUWLFLSDWLQJ�6WDWH�ZKLFK�GHSOR\V�ZLWK�LWV�PLOLWDU\�IRUFHV�LQ�WKH
]RQH� RI� DSSOLFDWLRQ� D� QHZ� W\SH� RI� PDMRU� ZHDSRQ� DQG� HTXLSPHQW� V\VWHP� DV
VSHFLILHG�LQ�WKH�SURYLVLRQV�RQ�,QIRUPDWLRQ�RQ�0LOLWDU\�)RUFHV�ZLOO�DUUDQJH�DW�WKH
HDUOLHVW�RSSRUWXQLW\��EXW�QRW� ODWHU� WKDQ�RQH�\HDU�DIWHU�GHSOR\PHQW�KDV�VWDUWHG��D
GHPRQVWUDWLRQ� IRU� UHSUHVHQWDWLYHV� RI� DOO� RWKHU� SDUWLFLSDWLQJ�6WDWHV���ZKLFK�PD\
FRLQFLGH�ZLWK�RWKHU�HYHQWV�VWLSXODWHG�LQ�WKLV�GRFXPHQW�

���� :KHQ� WKH� GHPRQVWUDWLRQ� LV� FDUULHG� RXW� RQ� WKH� WHUULWRU\� RI� DQRWKHU
SDUWLFLSDWLQJ� 6WDWH�� WKH� LQYLWDWLRQ� ZLOO� EH� LVVXHG� E\� WKH� SDUWLFLSDWLQJ� 6WDWH� RQ
ZKRVH�WHUULWRU\�WKH�GHPRQVWUDWLRQ�LV�FDUULHG�RXW��KRVW�6WDWH����,Q�VXFK�FDVHV��WKH
UHVSRQVLELOLWLHV�DV�KRVW�GHOHJDWHG�E\�WKLV�6WDWH�WR�WKH�SDUWLFLSDWLQJ�6WDWH�DUUDQJLQJ
WKH�GHPRQVWUDWLRQ�ZLOO�EH�VSHFLILHG�LQ�WKH�LQYLWDWLRQ�

���� 7KH�6WDWH�DUUDQJLQJ�WKH�GHPRQVWUDWLRQ�ZLOO�GHWHUPLQH�WKH�SURJUDPPH�IRU
WKH� GHPRQVWUDWLRQ� LQ� FR�RUGLQDWLRQ� ZLWK� WKH� KRVW� 6WDWH�� LI� DSSURSULDWH�� 7KH
YLVLWRUV� ZLOO� IROORZ� WKH� LQVWUXFWLRQV� LVVXHG� E\� WKH� 6WDWH� DUUDQJLQJ� WKH
GHPRQVWUDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�VHW�RXW�LQ�WKLV�GRFXPHQW�

���� 7KH�PRGDOLWLHV�UHJDUGLQJ�GHPRQVWUDWLRQ�RI�QHZ�W\SHV�RI�PDMRU�ZHDSRQ
DQG�HTXLSPHQW�V\VWHPV�ZLOO�FRQIRUP�WR�WKH�SURYLVLRQV�LQ�$QQH[�,,�



��

���� 7KH� LQYLWHG� 6WDWH�PD\� GHFLGH� ZKHWKHU� WR� VHQG�PLOLWDU\� DQG�RU� FLYLOLDQ
YLVLWRUV��LQFOXGLQJ�SHUVRQQHO�DFFUHGLWHG�WR�WKH�KRVW�6WDWH�� �0LOLWDU\�YLVLWRUV�ZLOO
QRUPDOO\�ZHDU�WKHLU�XQLIRUPV�DQG�LQVLJQLD�GXULQJ�WKH�YLVLW�



��

,9���35,25�127,),&$7,21�2)�&(57$,1�0,/,7$5<�$&7,9,7,(6

���� 7KH� SDUWLFLSDWLQJ�6WDWHV�ZLOO� JLYH� QRWLILFDWLRQ� LQ�ZULWLQJ� LQ� DFFRUGDQFH
ZLWK� WKH� SURYLVLRQV� RI� &KDSWHU� ,;� WR� DOO� RWKHU� SDUWLFLSDWLQJ� 6WDWHV� ���GD\V� RU
PRUH� LQ� DGYDQFH� RI� WKH� VWDUW� RI� QRWLILDEOH�� PLOLWDU\� DFWLYLWLHV� LQ� WKH� ]RQH� RI
DSSOLFDWLRQ�IRU�&6%0V�

���� 1RWLILFDWLRQ�ZLOO�EH�JLYHQ�E\� WKH�SDUWLFLSDWLQJ�6WDWH�RQ�ZKRVH� WHUULWRU\
WKH�DFWLYLW\�LQ�TXHVWLRQ�LV�SODQQHG�WR�WDNH�SODFH��KRVW�6WDWH��HYHQ�LI�WKH�IRUFHV�RI
WKDW�6WDWH�DUH�QRW�HQJDJHG�LQ�WKH�DFWLYLW\�RU�WKHLU�VWUHQJWK�LV�EHORZ�WKH�QRWLILDEOH
OHYHO���7KLV�ZLOO�QRW�UHOLHYH�RWKHU�SDUWLFLSDWLQJ�6WDWHV�RI�WKHLU�REOLJDWLRQ�WR�JLYH
QRWLILFDWLRQ�� LI� WKHLU� LQYROYHPHQW� LQ� WKH� SODQQHG� PLOLWDU\� DFWLYLW\� UHDFKHV� WKH
QRWLILDEOH�OHYHO�

���� (DFK�RI�WKH�IROORZLQJ�PLOLWDU\�DFWLYLWLHV�LQ�WKH�ILHOG�FRQGXFWHG�DV�D�VLQJOH
DFWLYLW\� LQ� WKH� ]RQH� RI� DSSOLFDWLRQ� IRU� &6%0V� DW� RU� DERYH� WKH� OHYHOV� GHILQHG
EHORZ�ZLOO�EH�QRWLILHG�

������ 7KH�HQJDJHPHQW�RI�IRUPDWLRQV�RI�ODQG�IRUFHV��RI�WKH�SDUWLFLSDWLQJ�6WDWHV
LQ� WKH� VDPH� H[HUFLVH� DFWLYLW\� FRQGXFWHG� XQGHU� D� VLQJOH� RSHUDWLRQDO� FRPPDQG
LQGHSHQGHQWO\�RU�LQ�FRPELQDWLRQ�ZLWK�DQ\�SRVVLEOH�DLU�RU�QDYDO�FRPSRQHQWV�

�������� 7KLV�PLOLWDU\�DFWLYLW\�ZLOO�EH�VXEMHFW�WR�QRWLILFDWLRQ�ZKHQHYHU�LW�LQYROYHV
DW�DQ\�WLPH�GXULQJ�WKH�DFWLYLW\�

� DW�OHDVW�������WURRSV��LQFOXGLQJ�VXSSRUW�WURRSV��RU

� DW�OHDVW�����EDWWOH�WDQNV��RU

� DW�OHDVW�����$&9V��DV�GHILQHG�LQ�SDUDJUDSK���������RU

� DW� OHDVW� ���� VHOI�SURSHOOHG� DQG� WRZHG� DUWLOOHU\� SLHFHV�� PRUWDUV� DQG
PXOWLSOH�URFNHW�ODXQFKHUV������PP�FDOLEUH�DQG�DERYH�

LI� RUJDQL]HG� LQWR� D� GLYLVLRQDO� VWUXFWXUH� RU� DW� OHDVW� WZR� EULJDGHV�UHJLPHQWV�� QRW
QHFHVVDULO\�VXERUGLQDWH�WR�WKH�VDPH�GLYLVLRQ�

�������� 7KH�SDUWLFLSDWLRQ�RI�DLU�IRUFHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�EH�LQFOXGHG
LQ�WKH�QRWLILFDWLRQ�LI�LW�LV�IRUHVHHQ�WKDW�LQ�WKH�FRXUVH�RI�WKH�DFWLYLW\�����RU�PRUH
VRUWLHV�E\�DLUFUDIW��H[FOXGLQJ�KHOLFRSWHUV��ZLOO�EH�IORZQ�

������ 7KH�HQJDJHPHQW�RI�PLOLWDU\�IRUFHV�LQ�DQ�DPSKLELRXV�ODQGLQJ���KHOLERUQH
ODQGLQJ�RU�SDUDFKXWH�DVVDXOW�LQ�WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�

�������� 7KHVH�PLOLWDU\�DFWLYLWLHV�ZLOO�EH�VXEMHFW�WR�QRWLILFDWLRQ�ZKHQHYHU�DQ\�RI
WKHP�LQYROYHV�DW�OHDVW�������WURRSV�

������ 7KH�HQJDJHPHQW�RI�IRUPDWLRQV�RI�ODQG�IRUFHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV
LQ�D� WUDQVIHU� IURP�RXWVLGH� WKH�]RQH�RI�DSSOLFDWLRQ� IRU�&6%0V� WR�DUULYDO�SRLQWV



��

LQ� WKH� ]RQH�� RU� IURP� LQVLGH� WKH� ]RQH� RI� DSSOLFDWLRQ� IRU� &6%0V� WR� SRLQWV� RI
FRQFHQWUDWLRQ�LQ�WKH�]RQH��WR�SDUWLFLSDWH�LQ�D�QRWLILDEOH�H[HUFLVH�DFWLYLW\�RU�WR�EH
FRQFHQWUDWHG�

�������� 7KH�DUULYDO�RU�FRQFHQWUDWLRQ�RI�WKHVH�IRUFHV�ZLOO�EH�VXEMHFW�WR�QRWLILFDWLRQ
ZKHQHYHU�LW�LQYROYHV��DW�DQ\�WLPH�GXULQJ�WKH�DFWLYLW\�

� DW�OHDVW�������WURRSV��LQFOXGLQJ�VXSSRUW�WURRSV��RU

� DW�OHDVW�����EDWWOH�WDQNV��RU

� DW�OHDVW�����$&9V��DV�GHILQHG�LQ�SDUDJUDSK���������RU

� DW� OHDVW� ���� VHOI�SURSHOOHG� DQG� WRZHG� DUWLOOHU\� SLHFHV�� PRUWDUV� DQG
PXOWLSOH�URFNHW�ODXQFKHUV������PP�FDOLEUH�DQG�DERYH�

LI� RUJDQL]HG� LQWR� D� GLYLVLRQDO� VWUXFWXUH� RU� DW� OHDVW� WZR� EULJDGHV�UHJLPHQWV�� QRW
QHFHVVDULO\�VXERUGLQDWH�WR�WKH�VDPH�GLYLVLRQ�

�������� )RUFHV�ZKLFK�KDYH�EHHQ� WUDQVIHUUHG� LQWR� WKH�]RQH�ZLOO�EH� VXEMHFW� WR�DOO
SURYLVLRQV�RI�DJUHHG�&6%0V�ZKHQ�WKH\�GHSDUW�WKHLU�DUULYDO�SRLQWV�WR�SDUWLFLSDWH
LQ�D�QRWLILDEOH�H[HUFLVH�RU�WR�EH�FRQFHQWUDWHG�ZLWKLQ�WKH�]RQH�RI�DSSOLFDWLRQ�IRU
&6%0V�

���� 1RWLILDEOH�PLOLWDU\� DFWLYLWLHV� FDUULHG� RXW�ZLWKRXW� DGYDQFH� QRWLFH� WR� WKH
WURRSV� LQYROYHG� DUH� H[FHSWLRQV� WR� WKH� UHTXLUHPHQW� IRU� SULRU� QRWLILFDWLRQ� WR� EH
PDGH����GD\V�LQ�DGYDQFH�

������ 1RWLILFDWLRQ�RI�VXFK�DFWLYLWLHV��DERYH�WKH�DJUHHG�WKUHVKROGV��ZLOO�EH�JLYHQ
DW�WKH�WLPH�WKH�WURRSV�LQYROYHG�FRPPHQFH�VXFK�DFWLYLWLHV�

���� 1RWLILFDWLRQ�ZLOO�EH�JLYHQ�LQ�ZULWLQJ�RI�HDFK�QRWLILDEOH�PLOLWDU\�DFWLYLW\�LQ
WKH�IROORZLQJ�DJUHHG�IRUP�

���� $� *HQHUDO�LQIRUPDWLRQ

������ 7KH�GHVLJQDWLRQ�RI�WKH�PLOLWDU\�DFWLYLW\�

������ 7KH�JHQHUDO�SXUSRVH�RI�WKH�PLOLWDU\�DFWLYLW\�

������ 7KH�QDPHV�RI�WKH�6WDWHV�LQYROYHG�LQ�WKH�PLOLWDU\�DFWLYLW\�

������ 7KH�OHYHO�RI�FRPPDQG�RUJDQL]LQJ�DQG�FRPPDQGLQJ�WKH�PLOLWDU\�DFWLYLW\�

������ 7KH�VWDUW�DQG�HQG�GDWHV�RI�WKH�PLOLWDU\�DFWLYLW\�



��

���� %� ,QIRUPDWLRQ�RQ�GLIIHUHQW�W\SHV�RI�QRWLILDEOH�PLOLWDU\�DFWLYLWLHV

������ 7KH�HQJDJHPHQW�RI�IRUPDWLRQV�RI�ODQG�IRUFHV�RI�WKH�SDUWLFLSDWLQJ�6WDWH�LQ
WKH� VDPH� H[HUFLVH� DFWLYLW\� FRQGXFWHG� XQGHU� D� VLQJOH� RSHUDWLRQDO� FRPPDQG
LQGHSHQGHQWO\�RU�LQ�FRPELQDWLRQ�ZLWK�DQ\�SRVVLEOH�DLU�RU�QDYDO�FRPSRQHQWV�

�������� 7KH�WRWDO�QXPEHU�RI�WURRSV�WDNLQJ�SDUW�LQ�WKH�PLOLWDU\�DFWLYLW\��L�H��JURXQG
WURRSV��DPSKLELRXV�WURRSV��DLUPRELOH�RU�KHOLERUQH�DQG�DLUERUQH� WURRSV��DQG� WKH
QXPEHU�RI�WURRSV�SDUWLFLSDWLQJ�IRU�HDFK�6WDWH�LQYROYHG��LI�DSSOLFDEOH�

�������� 7KH�GHVLJQDWLRQ��VXERUGLQDWLRQ��QXPEHU�DQG�W\SH�RI�IRUPDWLRQV�DQG�XQLWV
SDUWLFLSDWLQJ� IRU� HDFK� 6WDWH� GRZQ� WR� DQG� LQFOXGLQJ� EULJDGH�UHJLPHQW� RU
HTXLYDOHQW�OHYHO�

�������� 7KH�WRWDO�QXPEHU�RI�EDWWOH�WDQNV�IRU�HDFK�6WDWH�

�������� 7KH� WRWDO� QXPEHU� RI� DUPRXUHG� FRPEDW� YHKLFOHV� IRU� HDFK� 6WDWH� DQG� WKH
WRWDO� QXPEHU� RI� DQWL�WDQN� JXLGHG� PLVVLOH� ODXQFKHUV� PRXQWHG� RQ� DUPRXUHG
YHKLFOHV�

�������� 7KH� WRWDO� QXPEHU� RI� DUWLOOHU\� SLHFHV� DQG� PXOWLSOH� URFNHW� ODXQFKHUV
�����PP�FDOLEUH�RU�DERYH��

�������� 7KH�WRWDO�QXPEHU�RI�KHOLFRSWHUV��E\�FDWHJRU\�

�������� (QYLVDJHG�QXPEHU�RI�VRUWLHV�E\�DLUFUDIW��H[FOXGLQJ�KHOLFRSWHUV�

�������� 3XUSRVH�RI�DLU�PLVVLRQV�

�������� &DWHJRULHV�RI�DLUFUDIW�LQYROYHG�

��������� 7KH� OHYHO� RI� FRPPDQG� RUJDQL]LQJ� DQG� FRPPDQGLQJ� WKH� DLU� IRUFH
SDUWLFLSDWLRQ�

��������� 1DYDO�VKLS�WR�VKRUH�JXQILUH�

��������� ,QGLFDWLRQ�RI�RWKHU�QDYDO�VKLS�WR�VKRUH�VXSSRUW�

��������� 7KH� OHYHO� RI� FRPPDQG� RUJDQL]LQJ� DQG� FRPPDQGLQJ� WKH� QDYDO� IRUFH
SDUWLFLSDWLRQ�

������ 7KH�HQJDJHPHQW�RI�PLOLWDU\�IRUFHV�LQ�DQ�DPSKLELRXV�ODQGLQJ��KHOLERUQH
ODQGLQJ�RU�SDUDFKXWH�DVVDXOW�LQ�WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�

�������� 7KH� WRWDO� QXPEHU� RI� DPSKLELRXV� WURRSV� LQYROYHG� LQ� QRWLILDEOH
DPSKLELRXV� ODQGLQJV�� DQG�RU� WKH� WRWDO� QXPEHU� RI� WURRSV� LQYROYHG� LQ� QRWLILDEOH
SDUDFKXWH�DVVDXOWV�RU�KHOLERUQH�ODQGLQJV�

�������� ,Q�WKH�FDVH�RI�D�QRWLILDEOH�ODQGLQJ��WKH�SRLQW�RU�SRLQWV�RI�HPEDUNDWLRQ��LI
LQ�WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�



��

������ 7KH�HQJDJHPHQW�RI�IRUPDWLRQV�RI�ODQG�IRUFHV�RI�WKH�SDUWLFLSDWLQJ�6WDWHV
LQ�D�WUDQVIHU�IURP�RXWVLGH�WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�WR�DUULYDO�SRLQWV�LQ
WKH� ]RQH�� RU� IURP� LQVLGH� WKH� ]RQH� RI� DSSOLFDWLRQ� IRU� &6%0V� WR� SRLQWV� RI
FRQFHQWUDWLRQ�LQ�WKH�]RQH��WR�SDUWLFLSDWH�LQ�D�QRWLILDEOH�H[HUFLVH�DFWLYLW\�RU�WR�EH
FRQFHQWUDWHG�

�������� 7KH�WRWDO�QXPEHU�RI�WURRSV�WUDQVIHUUHG�

�������� 1XPEHU�DQG�W\SH�RI�IRUPDWLRQV�SDUWLFLSDWLQJ�LQ�WKH�WUDQVIHU�

�������� 7KH� WRWDO� QXPEHU� RI� EDWWOH� WDQNV� SDUWLFLSDWLQJ� LQ� D� QRWLILDEOH� DUULYDO� RU
FRQFHQWUDWLRQ�

�������� 7KH� WRWDO� QXPEHU� RI� DUPRXUHG� FRPEDW� YHKLFOHV� SDUWLFLSDWLQJ� LQ� D
QRWLILDEOH�DUULYDO�RU�FRQFHQWUDWLRQ�

�������� 7KH�WRWDO�QXPEHU�RI�DUWLOOHU\�SLHFHV�DQG�PXOWLSOH� URFNHW� ODXQFKHUV� ����
PP�FDOLEUH�DQG�DERYH��SDUWLFLSDWLQJ�LQ�D�QRWLILDEOH�DUULYDO�RU�FRQFHQWUDWLRQ�

�������� *HRJUDSKLFDO�FR�RUGLQDWHV�IRU�WKH�SRLQWV�RI�DUULYDO�DQG�IRU�WKH�SRLQWV�RI
FRQFHQWUDWLRQ�

���� &� 7KH� HQYLVDJHG� DUHD� LQ� WKH� ]RQH� RI� DSSOLFDWLRQ� IRU� &6%0V� DQG
WLPHIUDPH�RI�WKH�DFWLYLW\

������ 7KH� DUHD� RI� WKH� PLOLWDU\� DFWLYLW\� GHOLPLWHG� E\� JHRJUDSKLF� IHDWXUHV
WRJHWKHU�ZLWK�JHRJUDSKLF�FR�RUGLQDWHV��DV�DSSURSULDWH�

������ 6WDUW�DQG�HQG�GDWHV�RI�HDFK�SKDVH�RI�DFWLYLW\�LQ�WKH�]RQH�RI�DSSOLFDWLRQ�IRU
&6%0V�RI�SDUWLFLSDWLQJ�IRUPDWLRQV��H�J���WUDQVIHU��GHSOR\PHQW��FRQFHQWUDWLRQ�RI
IRUFHV��DFWLYH�H[HUFLVH��UHFRYHU\��

������ 7DFWLFDO� SXUSRVH� RI� HDFK� SKDVH� DQG� FRUUHVSRQGLQJ� JHRJUDSKLFDO� DUHD
GHOLPLWHG�E\�JHRJUDSKLF�FR�RUGLQDWHV���DQG

������ %ULHI�GHVFULSWLRQ�RI�HDFK�SKDVH�

���� '� 2WKHU�LQIRUPDWLRQ

������ &KDQJHV�� LI� DQ\�� LQ� UHODWLRQ� WR� LQIRUPDWLRQ� SURYLGHG� LQ� WKH� DQQXDO
FDOHQGDU�UHJDUGLQJ�WKH�DFWLYLW\�

������ 5HODWLRQVKLS�RI�WKH�DFWLYLW\�WR�RWKHU�QRWLILDEOH�DFWLYLWLHV�



��

9���2%6(59$7,21�2)�&(57$,1�0,/,7$5<�$&7,9,7,(6

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�LQYLWH�REVHUYHUV�IURP�DOO�RWKHU�SDUWLFLSDWLQJ
6WDWHV�WR�WKH�IROORZLQJ�QRWLILDEOH�PLOLWDU\�DFWLYLWLHV�

������� � 7KH�HQJDJHPHQW�RI�IRUPDWLRQV�RI�ODQG�IRUFHV��RI�WKH�SDUWLFLSDWLQJ�6WDWHV
LQ� WKH� VDPH� H[HUFLVH� DFWLYLW\� FRQGXFWHG� XQGHU� D� VLQJOH� RSHUDWLRQDO
FRPPDQG�LQGHSHQGHQWO\�RU�LQ�FRPELQDWLRQ�ZLWK�DQ\�SRVVLEOH�DLU�RU�QDYDO
FRPSRQHQWV�

������ � 7KH�HQJDJHPHQW�RI�PLOLWDU\�IRUFHV�LQ�DQ�DPSKLELRXV�ODQGLQJ��KHOLERUQH
ODQGLQJ�RU�SDUDFKXWH�DVVDXOW�LQ�WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�

������ � ,Q� WKH� FDVH� RI� WKH� HQJDJHPHQW� RI� IRUPDWLRQV� RI� ODQG� IRUFHV� RI� WKH
SDUWLFLSDWLQJ�6WDWHV�LQ�D�WUDQVIHU�IURP�RXWVLGH�WKH�]RQH�RI�DSSOLFDWLRQ�IRU
&6%0V� WR� DUULYDO� SRLQWV� LQ� WKH� ]RQH�� RU� IURP� LQVLGH� WKH� ]RQH� RI
DSSOLFDWLRQ� IRU� &6%0V� WR� SRLQWV� RI� FRQFHQWUDWLRQ� LQ� WKH� ]RQH�� WR
SDUWLFLSDWH�LQ�D�QRWLILDEOH�DFWLYLW\�RU�WR�EH�FRQFHQWUDWHG��WKH�FRQFHQWUDWLRQ
RI�WKHVH�IRUFHV���)RUFHV�ZKLFK�KDYH�EHHQ�WUDQVIHUUHG�LQWR�WKH�]RQH�ZLOO�EH
VXEMHFW� WR� DOO� SURYLVLRQV� RI� DJUHHG� FRQILGHQFH�� DQG� VHFXULW\�EXLOGLQJ
PHDVXUHV� ZKHQ� WKH\� GHSDUW� WKHLU� DUULYDO� SRLQWV� WR� SDUWLFLSDWH� LQ� D
QRWLILDEOH� H[HUFLVH� DFWLYLW\� RU� WR� EH� FRQFHQWUDWHG� ZLWKLQ� WKH� ]RQH� RI
DSSOLFDWLRQ�IRU�&6%0V�

������ 7KH�DERYH�PHQWLRQHG�DFWLYLWLHV�ZLOO�EH�VXEMHFW�WR�REVHUYDWLRQ�ZKHQHYHU
WKH�QXPEHU�RI�WURRSV�HQJDJHG�HTXDOV�RU�H[FHHGV��������RU�ZKHUH�WKH�QXPEHU�RI
EDWWOH� WDQNV�HQJDJHG�HTXDOV�RU�H[FHHGV������RU�ZKHUH� WKH�QXPEHU�RI�DUPRXUHG
FRPEDW�YHKLFOHV�HQJDJHG�DV�GHILQHG�LQ�SDUDJUDSK��������HTXDOV�RU�H[FHHGV�����
RU�ZKHUH� WKH�QXPEHU�RI� VHOI�SURSHOOHG� DQG� WRZHG� DUWLOOHU\� SLHFHV��PRUWDUV� DQG
PXOWLSOH� URFNHW� ODXQFKHUV� ����� PP� FDOLEUH� DQG� DERYH�� HQJDJHG� HTXDOV� RU
H[FHHGV� ����� � ,Q� WKH� FDVH� RI� DQ� DPSKLELRXV� ODQGLQJ�� KHOLERUQH� ODQGLQJ� RU
SDUDFKXWH� DVVDXOW�� WKH� DFWLYLW\� ZLOO� EH� VXEMHFW� WR� REVHUYDWLRQ� ZKHQHYHU� WKH
QXPEHU�RI�WURRSV�HQJDJHG�HTXDOV�RU�H[FHHGV�������

���� 7KH� KRVW� 6WDWH� ZLOO� EH� WKH� SDUWLFLSDWLQJ� 6WDWH� RQ� ZKRVH� WHUULWRU\� WKH
QRWLILHG�DFWLYLW\�ZLOO�WDNH�SODFH�

���� 7KH� KRVW� 6WDWH� PD\� GHOHJDWH� UHVSRQVLELOLWLHV� DV� KRVW� WR� DQRWKHU
SDUWLFLSDWLQJ�6WDWH�RU�6WDWHV�HQJDJHG�LQ�WKH�PLOLWDU\�DFWLYLW\�RQ�WKH�WHUULWRU\�RI�WKH
KRVW�6WDWH��ZKLFK�ZLOO�EH�WKH�GHOHJDWHG�6WDWH���,Q�VXFK�FDVHV��WKH�KRVW�6WDWH�ZLOO
VSHFLI\�WKH�DOORFDWLRQ�RI�UHVSRQVLELOLWLHV�LQ�LWV�LQYLWDWLRQ�WR�REVHUYH�WKH�DFWLYLW\�

���� (DFK� SDUWLFLSDWLQJ� 6WDWH�PD\� VHQG� XS� WR� WZR� REVHUYHUV� WR� WKH�PLOLWDU\
DFWLYLW\�WR�EH�REVHUYHG���7KH�LQYLWHG�6WDWH�PD\�GHFLGH�ZKHWKHU�WR�VHQG�PLOLWDU\
DQG�RU� FLYLOLDQ� REVHUYHUV�� LQFOXGLQJ� SHUVRQQHO� DFFUHGLWHG� WR� WKH� KRVW� 6WDWH��
0LOLWDU\� REVHUYHUV� ZLOO� QRUPDOO\� ZHDU� WKHLU� XQLIRUPV� DQG� LQVLJQLD� ZKLOH
SHUIRUPLQJ�WKHLU�WDVNV�

���� 7KH�PRGDOLWLHV� UHJDUGLQJ� REVHUYDWLRQ� RI� FHUWDLQ�PLOLWDU\� DFWLYLWLHV� ZLOO
FRQIRUP�WR�WKH�SURYLVLRQV�LQ�$QQH[�,,�



��

���� 7KH� KRVW� RU� GHOHJDWHG� 6WDWH� ZLOO� GHWHUPLQH� D� GXUDWLRQ� RI� REVHUYDWLRQ
ZKLFK� SHUPLWV� WKH� REVHUYHUV� WR� REVHUYH� D� QRWLILDEOH�PLOLWDU\� DFWLYLW\� IURP� WKH
WLPH�WKDW�DJUHHG�WKUHVKROGV�IRU�REVHUYDWLRQ�DUH�PHW�RU�H[FHHGHG�XQWLO��IRU�WKH�ODVW
WLPH�GXULQJ�WKH�DFWLYLW\��WKH�WKUHVKROGV�IRU�REVHUYDWLRQ�DUH�QR�ORQJHU�PHW�

���� 7KH� REVHUYHUV� PD\� PDNH� UHTXHVWV� ZLWK� UHJDUG� WR� WKH� REVHUYDWLRQ
SURJUDPPH���7KH�KRVW�RU�GHOHJDWHG�6WDWH�ZLOO��LI�SRVVLEOH��DFFHGH�WR�WKHP�

���� 7KH�REVHUYHUV�ZLOO� EH�JUDQWHG��GXULQJ� WKHLU�PLVVLRQ�� WKH� SULYLOHJHV� DQG
LPPXQLWLHV� DFFRUGHG� WR� GLSORPDWLF� DJHQWV� LQ� WKH� 9LHQQD�&RQYHQWLRQ� RQ
'LSORPDWLF�5HODWLRQV�

���� 7KH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� HQVXUH� WKDW� RIILFLDO� SHUVRQQHO� DQG� WURRSV
WDNLQJ� SDUW� LQ� DQ� REVHUYHG�PLOLWDU\� DFWLYLW\�� DV�ZHOO� DV� RWKHU� DUPHG� SHUVRQQHO
ORFDWHG�LQ�WKH�DUHD�RI�WKH�PLOLWDU\�DFWLYLW\��DUH�DGHTXDWHO\�LQIRUPHG�UHJDUGLQJ�WKH
SUHVHQFH��VWDWXV�DQG�IXQFWLRQV�RI�REVHUYHUV�

���� 7KH�KRVW�RU�GHOHJDWHG�6WDWH�ZLOO�QRW�EH�UHTXLUHG�WR�SHUPLW�REVHUYDWLRQ�RI
UHVWULFWHG�ORFDWLRQV��LQVWDOODWLRQV�RU�GHIHQFH�VLWHV�

���� ,Q� RUGHU� WR� DOORZ� WKH� REVHUYHUV� WR� FRQILUP� WKDW� WKH� QRWLILHG� DFWLYLW\� LV
QRQ�WKUHDWHQLQJ� LQ� FKDUDFWHU� DQG� WKDW� LW� LV� FDUULHG� RXW� LQ� FRQIRUPLW\� ZLWK� WKH
DSSURSULDWH�SURYLVLRQV�RI�WKH�QRWLILFDWLRQ��WKH�KRVW�RU�GHOHJDWHG�6WDWH�ZLOO�

������ � DW�WKH�FRPPHQFHPHQW�RI�WKH�REVHUYDWLRQ�SURJUDPPH�JLYH�D�EULHILQJ�RQ
WKH�SXUSRVH�� WKH�EDVLF� VLWXDWLRQ�� WKH�SKDVHV�RI� WKH� DFWLYLW\� DQG�SRVVLEOH
FKDQJHV� DV� FRPSDUHG� ZLWK� WKH� QRWLILFDWLRQ�� DQG� SURYLGH� WKH� REVHUYHUV
ZLWK�DQ�REVHUYDWLRQ�SURJUDPPH�FRQWDLQLQJ�D�GDLO\�VFKHGXOH�

������ � SURYLGH� WKH� REVHUYHUV� ZLWK� D� PDS� WR� D� VFDOH� RI� RQH�WR� QRW� PRUH� WKDQ
��������GHSLFWLQJ�WKH�DUHD�RI�WKH�QRWLILHG�PLOLWDU\�DFWLYLW\�DQG�WKH�LQLWLDO
WDFWLFDO� VLWXDWLRQ� LQ� WKLV� DUHD�� �7R� GHSLFW� WKH� HQWLUH� DUHD� RI� WKH� QRWLILHG
PLOLWDU\�DFWLYLW\��VPDOOHU�VFDOH�PDSV�PD\�EH�DGGLWLRQDOO\�SURYLGHG�

������ � SURYLGH� WKH� REVHUYHUV� ZLWK� DSSURSULDWH� REVHUYDWLRQ� HTXLSPHQW�� � LQ
DGGLWLRQ�� WKH� REVHUYHUV� ZLOO� EH� SHUPLWWHG� WR� XVH� WKHLU� RZQ� ELQRFXODUV�
PDSV�� SKRWR� DQG� YLGHR� FDPHUDV�� GLFWDSKRQHV� DQG� KDQG�KHOG� SDVVLYH
QLJKW�YLVLRQ�GHYLFHV���7KH�DERYH�PHQWLRQHG�HTXLSPHQW�ZLOO�EH�VXEMHFW�WR
H[DPLQDWLRQ�DQG�DSSURYDO�E\�WKH�KRVW�RU�GHOHJDWHG�6WDWH���,W�LV�XQGHUVWRRG
WKDW�WKH�KRVW�RU�GHOHJDWHG�6WDWH�PD\�OLPLW�WKH�XVH�RI�FHUWDLQ�HTXLSPHQW�LQ
UHVWULFWHG�ORFDWLRQV��LQVWDOODWLRQV�RU�GHIHQFH�VLWHV�

������ � EH� HQFRXUDJHG�� ZKHQHYHU� IHDVLEOH� DQG� ZLWK� GXH� FRQVLGHUDWLRQ� IRU� WKH
VHFXULW\� RI� WKH� REVHUYHUV�� WR� SURYLGH� DQ� DHULDO� VXUYH\�� SUHIHUDEO\� E\
KHOLFRSWHU�� RI� WKH� DUHD� RI� WKH� PLOLWDU\� DFWLYLW\�� � ,I� FDUULHG� RXW�� VXFK� D
VXUYH\� VKRXOG� SURYLGH� WKH� REVHUYHUV� ZLWK� WKH� RSSRUWXQLW\� WR� REVHUYH
IURP� WKH� DLU� WKH� GLVSRVLWLRQ� RI� IRUFHV� HQJDJHG� LQ� WKH� DFWLYLW\� LQ� RUGHU
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WR�KHOS�WKHP�JDLQ�D�JHQHUDO�LPSUHVVLRQ�RI�LWV�VFRSH�DQG�VFDOH�� �$W� OHDVW
RQH�REVHUYHU�IURP�HDFK�SDUWLFLSDWLQJ�6WDWH�UHSUHVHQWHG�DW�WKH�REVHUYDWLRQ
VKRXOG�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�WKH�VXUYH\���+HOLFRSWHUV
DQG�RU� DLUFUDIW� PD\� EH� SURYLGHG� E\� WKH� KRVW� 6WDWH� RU� E\� DQRWKHU
SDUWLFLSDWLQJ�6WDWH�DW�WKH�UHTXHVW�RI�DQG�LQ�DJUHHPHQW�ZLWK�WKH�KRVW�6WDWH�

������ � JLYH�WKH�REVHUYHUV�EULHILQJV��RQFH�GDLO\�DW�D�PLQLPXP��ZLWK�WKH�KHOS�RI
PDSV� RQ� WKH� YDULRXV� SKDVHV� RI� WKH� PLOLWDU\� DFWLYLW\� DQG� WKHLU
GHYHORSPHQW�� DQG� RQ� WKH� JHRJUDSKLF� ORFDWLRQ� RI� WKH� REVHUYHUV�� � LQ� WKH
FDVH�RI�D�ODQG�IRUFH�DFWLYLW\�FRQGXFWHG�LQ�FRPELQDWLRQ�ZLWK�DLU�RU�QDYDO
FRPSRQHQWV�� EULHILQJV� ZLOO� EH� JLYHQ� E\� UHSUHVHQWDWLYHV� RI� DOO� IRUFHV
LQYROYHG�

������ � SURYLGH�RSSRUWXQLWLHV�WR�REVHUYH�GLUHFWO\�IRUFHV�RI�WKH�6WDWH�V��HQJDJHG�LQ
WKH�PLOLWDU\�DFWLYLW\�VR�WKDW�WKH�REVHUYHUV�JHW�DQ�LPSUHVVLRQ�RI�WKH�IORZ�RI
WKH� HQWLUH� DFWLYLW\�� � WR� WKLV� HQG�� WKH� REVHUYHUV� ZLOO� EH� JLYHQ� WKH
RSSRUWXQLW\� WR� REVHUYH� FRPEDW� DQG� VXSSRUW� XQLWV� RI� DOO� SDUWLFLSDWLQJ
IRUPDWLRQV�RI�D�GLYLVLRQDO�RU�HTXLYDOHQW�OHYHO�DQG��ZKHQHYHU�SRVVLEOH��WR
YLVLW� XQLWV� EHORZ� GLYLVLRQDO� RU� HTXLYDOHQW� OHYHO� DQG� FRPPXQLFDWH� ZLWK
FRPPDQGHUV�DQG�WURRSV���&RPPDQGHUV�DQG�RWKHU�VHQLRU�SHUVRQQHO�RI�WKH
SDUWLFLSDWLQJ� IRUPDWLRQV� DV�ZHOO� DV� RI� WKH� YLVLWHG� XQLWV�ZLOO� LQIRUP� WKH
REVHUYHUV�RI�WKH�PLVVLRQ�DQG�GLVSRVLWLRQ�RI�WKHLU�UHVSHFWLYH�XQLWV�

������ � JXLGH�WKH�REVHUYHUV�LQ�WKH�DUHD�RI�WKH�PLOLWDU\�DFWLYLW\���WKH�REVHUYHUV�ZLOO
IROORZ� WKH� LQVWUXFWLRQV� LVVXHG� E\� WKH� KRVW� RU� GHOHJDWHG� 6WDWH� LQ
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�VHW�RXW�LQ�WKLV�GRFXPHQW�

������ � SURYLGH�WKH�REVHUYHUV�ZLWK�RSSRUWXQLWLHV�IRU�WLPHO\�FRPPXQLFDWLRQ�ZLWK
WKHLU�HPEDVVLHV�RU�RWKHU�RIILFLDO�PLVVLRQV�DQG�FRQVXODU�SRVWV��WKH�KRVW�RU
GHOHJDWHG�6WDWH�LV�QRW�REOLJDWHG�WR�FRYHU�WKH�FRPPXQLFDWLRQ�H[SHQVHV�RI
WKH�REVHUYHUV�

������ � DW�WKH�FORVH�RI�HDFK�REVHUYDWLRQ��SURYLGH�DQ�RSSRUWXQLW\�IRU�WKH�REVHUYHUV
WR�PHHW�WRJHWKHU�DQG�DOVR�ZLWK�KRVW�6WDWH�RIILFLDOV�WR�GLVFXVV�WKH�FRXUVH�RI
WKH�REVHUYHG�DFWLYLW\���:KHUH�6WDWHV�RWKHU�WKDQ�WKH�KRVW�6WDWH�KDYH�EHHQ
HQJDJHG�LQ�WKH�DFWLYLW\��PLOLWDU\�UHSUHVHQWDWLYHV�RI�WKRVH�6WDWHV�ZLOO�DOVR
EH�LQYLWHG�WR�WDNH�SDUW�LQ�WKLV�GLVFXVVLRQ�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�QHHG�QRW� LQYLWH�REVHUYHUV� WR�QRWLILDEOH�PLOLWDU\
DFWLYLWLHV�ZKLFK� DUH� FDUULHG� RXW�ZLWKRXW� DGYDQFH� QRWLFH� WR� WKH� WURRSV� LQYROYHG
XQOHVV� WKHVH� QRWLILDEOH� DFWLYLWLHV� KDYH� D� GXUDWLRQ� RI�PRUH� WKDQ� ���KRXUV�� � 7KH
FRQWLQXDWLRQ�RI� WKHVH�DFWLYLWLHV�EH\RQG� WKLV� WLPH�ZLOO�EH� VXEMHFW� WR�REVHUYDWLRQ
ZKLOH� WKH� DJUHHG� WKUHVKROGV� IRU� REVHUYDWLRQ� DUH� PHW� RU� H[FHHGHG�� � 7KH
REVHUYDWLRQ� SURJUDPPH� ZLOO� IROORZ� DV� FORVHO\� DV� SUDFWLFDOO\� SRVVLEOH� DOO� WKH
SURYLVLRQV�IRU�REVHUYDWLRQ�VHW�RXW�LQ�WKLV�GRFXPHQW�

���� 7KH�SDUWLFLSDWLQJ�6WDWHV�DUH�HQFRXUDJHG�WR�SHUPLW�PHGLD�UHSUHVHQWDWLYHV
IURP�DOO�SDUWLFLSDWLQJ�6WDWHV�WR�DWWHQG�REVHUYHG�PLOLWDU\�DFWLYLWLHV�LQ�DFFRUGDQFH
ZLWK� DFFUHGLWDWLRQ� SURFHGXUHV� VHW� GRZQ� E\� WKH� KRVW� 6WDWH�� � ,Q� VXFK� LQVWDQFHV�
PHGLD� UHSUHVHQWDWLYHV� IURP� DOO� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� EH� WUHDWHG� ZLWKRXW
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GLVFULPLQDWLRQ� DQG� JLYHQ� HTXDO� DFFHVV� WR� WKRVH� IDFHWV� RI� WKH� DFWLYLW\� RSHQ� WR
PHGLD�UHSUHVHQWDWLYHV�

������ 7KH� SUHVHQFH� RI� PHGLD� UHSUHVHQWDWLYHV� ZLOO� QRW� LQWHUIHUH� ZLWK� WKH
REVHUYHUV�FDUU\LQJ�RXW�WKHLU�IXQFWLRQV�QRU�ZLWK�WKH�IORZ�RI�WKH�PLOLWDU\�DFWLYLW\�

���� 7KH�KRVW�RU�GHOHJDWHG�6WDWH�ZLOO�SURYLGH�WKH�REVHUYHUV�ZLWK�WUDQVSRUWDWLRQ
IURP�D�VXLWDEOH� ORFDWLRQ�DQQRXQFHG� LQ� WKH� LQYLWDWLRQ� WR� WKH�DUHD�RI� WKH�QRWLILHG
DFWLYLW\�VR�WKDW� WKH�REVHUYHUV�DUH�LQ�SRVLWLRQ�EHIRUH� WKH�VWDUW�RI� WKH�REVHUYDWLRQ
SURJUDPPH�� � ,W� ZLOO� DOVR� SURYLGH� WKH� REVHUYHUV� ZLWK� DSSURSULDWH� PHDQV� RI
WUDQVSRUWDWLRQ� LQ� WKH� DUHD� RI� WKH� PLOLWDU\� DFWLYLW\�� DQG� UHWXUQ� WKH� REVHUYHUV� WR
DQRWKHU� VXLWDEOH� ORFDWLRQ� DQQRXQFHG� LQ� WKH� LQYLWDWLRQ� DW� WKH� FRQFOXVLRQ� RI� WKH
REVHUYDWLRQ�SURJUDPPH�
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���� (DFK�SDUWLFLSDWLQJ�6WDWH�ZLOO�H[FKDQJH��ZLWK�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�
DQ�DQQXDO�FDOHQGDU�RI�LWV�PLOLWDU\�DFWLYLWLHV�VXEMHFW�WR�SULRU�QRWLILFDWLRQ���ZLWKLQ
WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V��IRUHFDVW�IRU�WKH�VXEVHTXHQW�FDOHQGDU�\HDU���$
SDUWLFLSDWLQJ�6WDWH�ZKLFK�LV�WR�KRVW�PLOLWDU\�DFWLYLWLHV�VXEMHFW�WR�SULRU�QRWLILFDWLRQ
FRQGXFWHG�E\�DQ\�RWKHU�SDUWLFLSDWLQJ�6WDWH�V��ZLOO� LQFOXGH� WKHVH�DFWLYLWLHV� LQ� LWV
DQQXDO�FDOHQGDU���,W�ZLOO�EH�WUDQVPLWWHG�HYHU\�\HDU�LQ�ZULWLQJ��LQ�DFFRUGDQFH�ZLWK
WKH�SURYLVLRQV�RI�&KDSWHU�,;��QRW�ODWHU�WKDQ����1RYHPEHU�IRU�WKH�IROORZLQJ�\HDU�

���� ,I�D�SDUWLFLSDWLQJ�6WDWH�GRHV�QRW�IRUHFDVW�DQ\�PLOLWDU\�DFWLYLW\�VXEMHFW� WR
SULRU� QRWLILFDWLRQ�� LW� ZLOO� VR� LQIRUP� DOO� RWKHU� SDUWLFLSDWLQJ� 6WDWHV� LQ� WKH� VDPH
PDQQHU�DV�SUHVFULEHG�IRU�WKH�H[FKDQJH�RI�DQQXDO�FDOHQGDUV�

���� (DFK� SDUWLFLSDWLQJ� 6WDWH� ZLOO� OLVW� WKH� DERYH�PHQWLRQHG� DFWLYLWLHV
FKURQRORJLFDOO\�DQG�ZLOO�SURYLGH�LQIRUPDWLRQ�RQ�HDFK�DFWLYLW\�LQ�DFFRUGDQFH�ZLWK
WKH�IROORZLQJ�PRGHO�

������ � QXPEHU�RI�PLOLWDU\�DFWLYLWLHV�WR�EH�UHSRUWHG�

������ � DFWLYLW\�QXPEHU�

�������� � W\SH�RI�PLOLWDU\�DFWLYLW\�DQG�LWV�GHVLJQDWLRQ�

�������� � JHQHUDO�FKDUDFWHULVWLFV�DQG�SXUSRVH�RI�WKH�PLOLWDU\�DFWLYLW\�

�������� � 6WDWHV�LQYROYHG�LQ�WKH�PLOLWDU\�DFWLYLW\�

�������� � DUHD� RI� WKH� PLOLWDU\� DFWLYLW\�� LQGLFDWHG� E\� JHRJUDSKLF� IHDWXUHV�� ZKHUH
DSSURSULDWH��DQG�GHILQHG�E\�JHRJUDSKLF�FR�RUGLQDWHV�

�������� � SODQQHG�GXUDWLRQ�RI�WKH�PLOLWDU\�DFWLYLW\��LQGLFDWHG�E\�HQYLVDJHG�VWDUW�DQG
HQG�GDWHV�

�������� � HQYLVDJHG�WRWDO�QXPEHU�RI�WURRSV��HQJDJHG�LQ�WKH�PLOLWDU\�DFWLYLW\�

�������� � HQYLVDJHG�WRWDO�QXPEHU�RI�WURRSV�IRU�HDFK�6WDWH�LQYROYHG��LI�DSSOLFDEOH��
)RU�DFWLYLWLHV�LQYROYLQJ�PRUH�WKDQ�RQH�6WDWH��WKH�KRVW�6WDWH�ZLOO�SURYLGH
VXFK�LQIRUPDWLRQ�

�������� � W\SHV�RI�DUPHG�IRUFHV�LQYROYHG�LQ�WKH�PLOLWDU\�DFWLYLW\�

�������� � HQYLVDJHG� OHYHO� RI� WKH� PLOLWDU\� DFWLYLW\� DQG� GHVLJQDWLRQ� RI� WKH� GLUHFW
RSHUDWLRQDO�FRPPDQG�XQGHU�ZKLFK�WKLV�PLOLWDU\�DFWLYLW\�ZLOO�WDNH�SODFH�

��������� � QXPEHU�DQG�W\SH�RI�GLYLVLRQV�ZKRVH�SDUWLFLSDWLRQ�LQ�WKH�PLOLWDU\�DFWLYLW\
LV�HQYLVDJHG�

��������� � DQ\�DGGLWLRQDO�LQIRUPDWLRQ�FRQFHUQLQJ��LQWHU�DOLD��FRPSRQHQWV�RI�DUPHG
IRUFHV� ZKLFK� WKH� SDUWLFLSDWLQJ� 6WDWH� SODQQLQJ� WKH� PLOLWDU\� DFWLYLW\
FRQVLGHUV�UHOHYDQW�
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���� 6KRXOG� FKDQJHV� UHJDUGLQJ� WKH�PLOLWDU\� DFWLYLWLHV� LQ� WKH� DQQXDO� FDOHQGDU
SURYH�QHFHVVDU\��WKH\�ZLOO�EH�FRPPXQLFDWHG�WR�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�QR
ODWHU�WKDQ�LQ�WKH�DSSURSULDWH�QRWLILFDWLRQ�

���� 6KRXOG� D� SDUWLFLSDWLQJ� 6WDWH� FDQFHO� D� PLOLWDU\� DFWLYLW\� LQFOXGHG� LQ� LWV
DQQXDO�FDOHQGDU�RU�UHGXFH�LW� WR�D� OHYHO�EHORZ�QRWLILFDWLRQ� WKUHVKROGV�� WKDW�6WDWH
ZLOO�LQIRUP�WKH�RWKHU�SDUWLFLSDWLQJ�6WDWHV�LPPHGLDWHO\�

���� ,QIRUPDWLRQ� RQ� PLOLWDU\� DFWLYLWLHV� VXEMHFW� WR� SULRU� QRWLILFDWLRQ� QRW
LQFOXGHG�LQ�DQ�DQQXDO�FDOHQGDU�ZLOO�EH�FRPPXQLFDWHG�WR�DOO�SDUWLFLSDWLQJ�6WDWHV
DV� VRRQ� DV� SRVVLEOH�� LQ� DFFRUGDQFH� ZLWK� WKH� PRGHO� SURYLGHG� LQ� WKH� DQQXDO
FDOHQGDU�
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���� 7KH�IROORZLQJ�SURYLVLRQV�ZLOO�DSSO\�WR�PLOLWDU\�DFWLYLWLHV�VXEMHFW�WR�SULRU
QRWLILFDWLRQ��

������ 1R�SDUWLFLSDWLQJ�6WDWH�ZLOO�FDUU\�RXW�ZLWKLQ�WZR�FDOHQGDU�\HDUV�PRUH�WKDQ
RQH� PLOLWDU\� DFWLYLW\� VXEMHFW� WR� SULRU� QRWLILFDWLRQ� LQYROYLQJ� PRUH� WKDQ
�������WURRSV�RU�����EDWWOH�WDQNV�

������ 1R�SDUWLFLSDWLQJ�6WDWH�ZLOO�FDUU\�RXW�ZLWKLQ�D�FDOHQGDU�\HDU�PRUH�WKDQ�VL[
PLOLWDU\� DFWLYLWLHV� VXEMHFW� WR� SULRU� QRWLILFDWLRQ� HDFK� RQH� LQYROYLQJ� PRUH� WKDQ
�������WURRSV�RU�����EDWWOH�WDQNV��EXW�QRW�PRUH�WKDQ��������WURRSV�RU�����EDWWOH
WDQNV�

�������� 2I� WKHVH� VL[� PLOLWDU\� DFWLYLWLHV�� QR� SDUWLFLSDWLQJ� 6WDWH� ZLOO� FDUU\� RXW
ZLWKLQ� D� FDOHQGDU� \HDU� PRUH� WKDQ� WKUHH� PLOLWDU\� DFWLYLWLHV� VXEMHFW� WR� SULRU
QRWLILFDWLRQ��HDFK�RQH�LQYROYLQJ�PRUH�WKDQ��������WURRSV�RU�����EDWWOH�WDQNV�

������ 1R� SDUWLFLSDWLQJ� 6WDWH� ZLOO� FDUU\� RXW� VLPXOWDQHRXVO\� PRUH� WKDQ� WKUHH
PLOLWDU\� DFWLYLWLHV� VXEMHFW� WR� SULRU� QRWLILFDWLRQ� HDFK� RQH� LQYROYLQJ� PRUH� WKDQ
�������WURRSV�RU�����EDWWOH�WDQNV�

���� (DFK� SDUWLFLSDWLQJ� 6WDWH� ZLOO� FRPPXQLFDWH�� LQ� ZULWLQJ�� LQ� DFFRUGDQFH
ZLWK� WKH� SURYLVLRQV� RI� &KDSWHU�,;�� WR� DOO� RWKHU� SDUWLFLSDWLQJ� 6WDWHV�� E\
���1RYHPEHU� HDFK� \HDU�� LQIRUPDWLRQ� FRQFHUQLQJ� PLOLWDU\� DFWLYLWLHV� VXEMHFW� WR
SULRU�QRWLILFDWLRQ�LQYROYLQJ�PRUH�WKDQ��������WURRSV�RU�����EDWWOH�WDQNV��ZKLFK�LW
SODQV� WR� FDUU\� RXW� RU� KRVW� LQ� WKH� VHFRQG� VXEVHTXHQW� FDOHQGDU� \HDU�� 6XFK� D
FRPPXQLFDWLRQ� ZLOO� LQFOXGH� SUHOLPLQDU\� LQIRUPDWLRQ� RQ� WKH� DFWLYLW\�� DV� WR� LWV
JHQHUDO�SXUSRVH��WLPHIUDPH�DQG�GXUDWLRQ��DUHD��VL]H�DQG�6WDWHV�LQYROYHG�

���� ,I�D�SDUWLFLSDWLQJ�6WDWH�GRHV�QRW�IRUHFDVW�DQ\�VXFK�PLOLWDU\�DFWLYLW\��LW�ZLOO
VR�LQIRUP�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�LQ�WKH�VDPH�PDQQHU�DV�SUHVFULEHG�IRU�WKH
H[FKDQJH�RI�DQQXDO�FDOHQGDUV�

���� 1R�SDUWLFLSDWLQJ�6WDWH�ZLOO� FDUU\�RXW� D�PLOLWDU\� DFWLYLW\� VXEMHFW� WR�SULRU
QRWLILFDWLRQ�LQYROYLQJ�PRUH�WKDQ��������WURRSV�RU�����EDWWOH�WDQNV��XQOHVV�LW�KDV
EHHQ� WKH� REMHFW� RI� D� FRPPXQLFDWLRQ� DV� GHILQHG� DERYH� DQG� XQOHVV� LW� KDV� EHHQ
LQFOXGHG�LQ�WKH�DQQXDO�FDOHQGDU��QRW�ODWHU�WKDQ����1RYHPEHU�HDFK�\HDU�

���� ,I� PLOLWDU\� DFWLYLWLHV� VXEMHFW� WR� SULRU� QRWLILFDWLRQ� DUH� FDUULHG� RXW� LQ
DGGLWLRQ� WR� WKRVH� FRQWDLQHG� LQ� WKH� DQQXDO� FDOHQGDU�� WKH\� VKRXOG� EH� DV� IHZ� DV
SRVVLEOH�
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���� $FFRUGLQJ�WR�WKH�0DGULG�PDQGDWH��WKH�FRQILGHQFH��DQG�VHFXULW\�EXLOGLQJ
PHDVXUHV� WR� EH� DJUHHG� XSRQ� �ZLOO� EH� SURYLGHG� ZLWK� DGHTXDWH� IRUPV� RI
YHULILFDWLRQ�ZKLFK�FRUUHVSRQG�WR�WKHLU�FRQWHQW��

���� 7KH� SDUWLFLSDWLQJ� 6WDWHV� UHFRJQL]H� WKDW� QDWLRQDO� WHFKQLFDO� PHDQV
FDQ�SOD\�D� UROH� LQ� PRQLWRULQJ� FRPSOLDQFH� ZLWK� DJUHHG� FRQILGHQFH�� DQG
VHFXULW\�EXLOGLQJ�PHDVXUHV�

,163(&7,21

���� ,Q� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� FRQWDLQHG� LQ� WKLV� GRFXPHQW� HDFK
SDUWLFLSDWLQJ� 6WDWH� KDV� WKH� ULJKW� WR� FRQGXFW� LQVSHFWLRQV� RQ� WKH� WHUULWRU\� RI� DQ\
RWKHU� SDUWLFLSDWLQJ� 6WDWH� ZLWKLQ� WKH� ]RQH� RI� DSSOLFDWLRQ� IRU� &6%0V�� � 7KH
LQVSHFWLQJ� 6WDWH� PD\� LQYLWH� RWKHU� SDUWLFLSDWLQJ� 6WDWHV� WR� SDUWLFLSDWH� LQ� DQ
LQVSHFWLRQ�

���� $Q\� SDUWLFLSDWLQJ� 6WDWH� ZLOO� EH� DOORZHG� WR� DGGUHVV� D� UHTXHVW� IRU
LQVSHFWLRQ� WR� DQRWKHU� SDUWLFLSDWLQJ� 6WDWH� ZLWKLQ� WKH� ]RQH� RI� DSSOLFDWLRQ� IRU
&6%0V�

���� 1R�SDUWLFLSDWLQJ�6WDWH�ZLOO�EH�REOLJHG�WR�DFFHSW�RQ�LWV�WHUULWRU\�ZLWKLQ�WKH
]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�PRUH�WKDQ�WKUHH�LQVSHFWLRQV�SHU�FDOHQGDU�\HDU�

������ :KHQ�D�SDUWLFLSDWLQJ�6WDWH�KDV�DFFHSWHG� WKUHH� LQVSHFWLRQV� LQ�D�FDOHQGDU
\HDU��LW�ZLOO�VR�LQIRUP�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�

���� 1R�SDUWLFLSDWLQJ�6WDWH�ZLOO�EH�REOLJHG�WR�DFFHSW�PRUH�WKDQ�RQH�LQVSHFWLRQ
SHU�FDOHQGDU�\HDU�IURP�WKH�VDPH�SDUWLFLSDWLQJ�6WDWH�

���� $Q�LQVSHFWLRQ�ZLOO�QRW�EH�FRXQWHG�LI��GXH�WR�IRUFH�PDMHXUH��LW�FDQQRW�EH
FDUULHG�RXW�

���� 7KH�SDUWLFLSDWLQJ�6WDWH�ZKLFK�KDV� UHFHLYHG�VXFK�D� UHTXHVW�ZLOO� UHSO\� LQ
WKH� DIILUPDWLYH� WR� WKH� UHTXHVW�ZLWKLQ� WKH� DJUHHG� SHULRG� RI� WLPH�� VXEMHFW� WR� WKH
SURYLVLRQV�FRQWDLQHG�LQ�SDUDJUDSKV������DQG������

���� 7KH�SDUWLFLSDWLQJ�6WDWH�ZKLFK�UHTXHVWV�DQ�LQVSHFWLRQ�ZLOO�EH�SHUPLWWHG�WR
GHVLJQDWH� IRU� LQVSHFWLRQ� RQ� WKH� WHUULWRU\� RI� DQRWKHU� 6WDWH� ZLWKLQ� WKH� ]RQH� RI
DSSOLFDWLRQ�IRU�&6%0V��D�VSHFLILF�DUHD���6XFK�DQ�DUHD�ZLOO�EH�UHIHUUHG�WR�DV�WKH
�VSHFLILHG� DUHD��� � 7KH� VSHFLILHG� DUHD� ZLOO� FRPSULVH� WHUUDLQ� ZKHUH� QRWLILDEOH
PLOLWDU\�DFWLYLWLHV�DUH�FRQGXFWHG�RU�ZKHUH�DQRWKHU�SDUWLFLSDWLQJ�6WDWH�EHOLHYHV�D
QRWLILDEOH�PLOLWDU\�DFWLYLW\�LV�WDNLQJ�SODFH���7KH�VSHFLILHG�DUHD�ZLOO�EH�GHILQHG�DQG
OLPLWHG�E\�WKH�VFRSH�DQG�VFDOH�RI�QRWLILDEOH�PLOLWDU\�DFWLYLWLHV�EXW�ZLOO�QRW�H[FHHG
WKDW�UHTXLUHG�IRU�DQ�DUP\�OHYHO�PLOLWDU\�DFWLYLW\�

���� ,Q� WKH� VSHFLILHG� DUHD� WKH� LQVSHFWLRQ� WHDP� DFFRPSDQLHG� E\� WKH
UHSUHVHQWDWLYHV� RI� WKH� UHFHLYLQJ� 6WDWH� ZLOO� EH� SHUPLWWHG� DFFHVV�� HQWU\� DQG
XQREVWUXFWHG� VXUYH\�� H[FHSW� IRU� DUHDV� RU� VHQVLWLYH� SRLQWV� WR� ZKLFK� DFFHVV� LV



��

QRUPDOO\�GHQLHG�RU�UHVWULFWHG��PLOLWDU\�DQG�RWKHU�GHIHQFH�LQVWDOODWLRQV��DV�ZHOO�DV
QDYDO� YHVVHOV�� PLOLWDU\� YHKLFOHV� DQG� DLUFUDIW�� � 7KH� QXPEHU� DQG� H[WHQW� RI� WKH
UHVWULFWHG�DUHDV�VKRXOG�EH�DV�OLPLWHG�DV�SRVVLEOH���$UHDV�ZKHUH�QRWLILDEOH�PLOLWDU\
DFWLYLWLHV�FDQ�WDNH�SODFH�ZLOO�QRW�EH�GHFODUHG�UHVWULFWHG�DUHDV��H[FHSW�IRU�FHUWDLQ
SHUPDQHQW�RU�WHPSRUDU\�PLOLWDU\�LQVWDOODWLRQV�ZKLFK��LQ�WHUULWRULDO�WHUPV��VKRXOG
EH�DV�VPDOO�DV�SRVVLEOH��DQG�FRQVHTXHQWO\�WKRVH�DUHDV�ZLOO�QRW�EH�XVHG�WR�SUHYHQW
LQVSHFWLRQ�RI�QRWLILDEOH�PLOLWDU\�DFWLYLWLHV���5HVWULFWHG�DUHDV�ZLOO�QRW�EH�HPSOR\HG
LQ�D�ZD\�LQFRQVLVWHQW�ZLWK�WKH�DJUHHG�SURYLVLRQV�RQ�LQVSHFWLRQ�

���� :LWKLQ�WKH�VSHFLILHG�DUHD��WKH�IRUFHV�RI�SDUWLFLSDWLQJ�6WDWHV�RWKHU�WKDQ�WKH
UHFHLYLQJ�6WDWH�ZLOO�DOVR�EH�VXEMHFW�WR�WKH�LQVSHFWLRQ�

���� ,QVSHFWLRQ�ZLOO�EH�SHUPLWWHG�RQ�WKH�JURXQG��IURP�WKH�DLU��RU�ERWK�

���� 7KH�UHSUHVHQWDWLYHV�RI�WKH�UHFHLYLQJ�6WDWH�ZLOO�DFFRPSDQ\�WKH�LQVSHFWLRQ
WHDP��LQFOXGLQJ�ZKHQ�LW�LV�LQ�ODQG�YHKLFOHV�DQG�DQ�DLUFUDIW�IURP�WKH�WLPH�RI�WKHLU
ILUVW� HPSOR\PHQW� XQWLO� WKH� WLPH� WKH\� DUH� QR� ORQJHU� LQ� XVH� IRU� WKH� SXUSRVHV� RI
LQVSHFWLRQ�

���� ,Q�LWV�UHTXHVW��WKH�LQVSHFWLQJ�6WDWH�ZLOO�QRWLI\�WKH�UHFHLYLQJ�6WDWH�RI�

������ � WKH�ORFDWLRQ�RI�WKH�VSHFLILHG�DUHD�GHILQHG�E\�JHRJUDSKLFDO�FR�RUGLQDWHV�

������ � WKH�SUHIHUUHG�SRLQW�V��RI�HQWU\�IRU�WKH�LQVSHFWLRQ�WHDP�

������ � PRGH�RI�WUDQVSRUW�WR�DQG�IURP�WKH�SRLQW�V��RI�HQWU\�DQG��LI�DSSOLFDEOH��WR
DQG�IURP�WKH�VSHFLILHG�DUHD�

������ � ZKHUH�LQ�WKH�VSHFLILHG�DUHD�WKH�LQVSHFWLRQ�ZLOO�EHJLQ�

������ � ZKHWKHU�WKH�LQVSHFWLRQ�ZLOO�EH�FRQGXFWHG�IURP�WKH�JURXQG��IURP�WKH�DLU�
RU�ERWK�VLPXOWDQHRXVO\�

������ � ZKHWKHU� DHULDO� LQVSHFWLRQ� ZLOO� EH� FRQGXFWHG� XVLQJ� DQ� DLUSODQH�� D
KHOLFRSWHU��RU�ERWK�

������ � ZKHWKHU� WKH� LQVSHFWLRQ� WHDP� ZLOO� XVH� ODQG� YHKLFOHV� SURYLGHG� E\� WKH
UHFHLYLQJ�6WDWH�RU��LI�PXWXDOO\�DJUHHG��LWV�RZQ�YHKLFOHV�

������ � RWKHU�SDUWLFLSDWLQJ�6WDWHV�SDUWLFLSDWLQJ�LQ�WKH�LQVSHFWLRQ��LI�DSSOLFDEOH�

������ � LQIRUPDWLRQ� IRU� WKH� LVVXDQFH� RI� GLSORPDWLF� YLVDV� WR� LQVSHFWRUV� HQWHULQJ
WKH�UHFHLYLQJ�6WDWH�

������� � WKH� SUHIHUUHG� &6&(� ZRUNLQJ� ODQJXDJH�V�� WR� EH� XVHG� GXULQJ� WKH
LQVSHFWLRQ�

���� 7KH�UHSO\�WR�WKH�UHTXHVW�ZLOO�EH�JLYHQ�LQ�WKH�VKRUWHVW�SRVVLEOH�SHULRG�RI
WLPH��EXW�ZLWKLQ�QRW�PRUH�WKDQ�WZHQW\�IRXU�KRXUV���:LWKLQ�WKLUW\�VL[�KRXUV�DIWHU
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WKH� LVVXDQFH�RI� WKH� UHTXHVW�� WKH� LQVSHFWLRQ� WHDP�ZLOO� EH� SHUPLWWHG� WR� HQWHU� WKH
WHUULWRU\�RI�WKH�UHFHLYLQJ�6WDWH�

���� $Q\� UHTXHVW� IRU� LQVSHFWLRQ� DV� ZHOO� DV� WKH� UHSO\� WKHUHWR� ZLOO� EH
FRPPXQLFDWHG�WR�DOO�SDUWLFLSDWLQJ�6WDWHV�ZLWKRXW�GHOD\�

���� 7KH� UHFHLYLQJ� 6WDWH� VKRXOG� GHVLJQDWH� WKH� SRLQW�V�� RI� HQWU\� DV� FORVH� DV
SRVVLEOH�WR�WKH�VSHFLILHG�DUHD��7KH�UHFHLYLQJ�6WDWH�ZLOO�HQVXUH�WKDW�WKH�LQVSHFWLRQ
WHDP�ZLOO�EH�DEOH�WR�UHDFK�WKH�VSHFLILHG�DUHD�ZLWKRXW�GHOD\�IURP�WKH�SRLQW�V��RI
HQWU\�� 7KH� UHFHLYLQJ� 6WDWH�ZLOO�� LQ� LWV� UHSO\�� LQGLFDWH� ZKLFK� RI� WKH� VL[� RIILFLDO
ZRUNLQJ�ODQJXDJHV�ZLOO�EH�XVHG�GXULQJ�WKH�LQVSHFWLRQ�

���� $OO�SDUWLFLSDWLQJ�6WDWHV�ZLOO�IDFLOLWDWH�WKH�SDVVDJH�RI�WKH�LQVSHFWLRQ�WHDPV
WKURXJK�WKHLU�WHUULWRU\�

���� :LWKLQ����KRXUV�DIWHU�WKH�DUULYDO�RI� WKH�LQVSHFWLRQ�WHDP�DW� WKH�VSHFLILHG
DUHD��WKH�LQVSHFWLRQ�ZLOO�EH�WHUPLQDWHG�

���� 7KHUH�ZLOO�EH�QR�PRUH�WKDQ�IRXU�LQVSHFWRUV�LQ�DQ�LQVSHFWLRQ�WHDP�� �7KH
LQVSHFWLQJ� 6WDWH� PD\� LQYLWH� RWKHU� SDUWLFLSDWLQJ� 6WDWHV� WR� SDUWLFLSDWH� LQ� DQ
LQVSHFWLRQ���7KH�LQVSHFWLRQ�WHDP�ZLOO�EH�KHDGHG�E\�D�QDWLRQDO�RI�WKH�LQVSHFWLQJ
6WDWH��ZKLFK�ZLOO� KDYH� DW� OHDVW� DV�PDQ\� LQVSHFWRUV� LQ� WKH� WHDP� DV� DQ\� LQYLWHG
6WDWH�� � 7KH� LQVSHFWLRQ� WHDP�ZLOO� EH� XQGHU� WKH� UHVSRQVLELOLW\� RI� WKH� LQVSHFWLQJ
6WDWH�� DJDLQVW� ZKRVH� TXRWD� WKH� LQVSHFWLRQ� LV� FRXQWHG�� � :KLOH� FRQGXFWLQJ� WKH
LQVSHFWLRQ��WKH�LQVSHFWLRQ�WHDP�PD\�GLYLGH�LQWR�WZR�VXEWHDPV�

���� 7KH� LQVSHFWRUV� DQG�� LI� DSSOLFDEOH�� DX[LOLDU\� SHUVRQQHO� ZLOO� EH� JUDQWHG
GXULQJ� WKHLU� PLVVLRQ� WKH� SULYLOHJHV� DQG� LPPXQLWLHV� LQ� DFFRUGDQFH� ZLWK� WKH
9LHQQD�&RQYHQWLRQ�RQ�'LSORPDWLF�5HODWLRQV�

���� 7KH� SDUWLFLSDWLQJ�6WDWHV�ZLOO� HQVXUH� WKDW� WURRSV�� RWKHU� DUPHG�SHUVRQQHO
DQG� RIILFLDOV� LQ� WKH� VSHFLILHG� DUHD� DUH� DGHTXDWHO\� LQIRUPHG� UHJDUGLQJ� WKH
SUHVHQFH�� VWDWXV� DQG� IXQFWLRQV� RI� LQVSHFWRUV� DQG�� LI� DSSOLFDEOH�� DX[LOLDU\
SHUVRQQHO�� � 7KH� UHFHLYLQJ� 6WDWH� ZLOO� HQVXUH� WKDW� QR� DFWLRQ� LV� WDNHQ� E\� LWV
UHSUHVHQWDWLYHV� ZKLFK� FRXOG� HQGDQJHU� LQVSHFWRUV� DQG�� LI� DSSOLFDEOH�� DX[LOLDU\
SHUVRQQHO�� ,Q� FDUU\LQJ� RXW� WKHLU� GXWLHV�� LQVSHFWRUV� DQG�� LI� DSSOLFDEOH�� DX[LOLDU\
SHUVRQQHO�ZLOO�WDNH�LQWR�DFFRXQW�VDIHW\�FRQFHUQV�H[SUHVVHG�E\�UHSUHVHQWDWLYHV�RI
WKH�UHFHLYLQJ�6WDWH�

���� 7KH� UHFHLYLQJ� 6WDWH� ZLOO� SURYLGH� WKH� LQVSHFWLRQ� WHDP�ZLWK� DSSURSULDWH
ERDUG� DQG� ORGJLQJ� LQ� D� ORFDWLRQ� VXLWDEOH� IRU� FDUU\LQJ� RXW� WKH� LQVSHFWLRQ�� DQG�
ZKHQ�QHFHVVDU\��PHGLFDO� FDUH�� � KRZHYHU� WKLV� GRHV� QRW� H[FOXGH� WKH� XVH� E\� WKH
LQVSHFWLRQ�WHDP�RI�LWV�RZQ�WHQWV�DQG�UDWLRQV�

���� 7KH�LQVSHFWLRQ�WHDP�ZLOO�KDYH�XVH�RI�LWV�RZQ�PDSV�DQG�FKDUWV��SKRWR�DQG
YLGHR� FDPHUDV�� ELQRFXODUV�� KDQG�KHOG� SDVVLYH� QLJKW� YLVLRQ� GHYLFHV� DQG
GLFWDSKRQHV�� �8SRQ�DUULYDO� LQ� WKH�VSHFLILHG�DUHD� WKH� LQVSHFWLRQ� WHDP�ZLOO� VKRZ
WKH� HTXLSPHQW� WR� WKH� UHSUHVHQWDWLYHV� RI� WKH� UHFHLYLQJ� 6WDWH�� � ,Q� DGGLWLRQ�� WKH
UHFHLYLQJ�6WDWH�PD\�SURYLGH�WKH�LQVSHFWLRQ�WHDP�ZLWK�D�PDS�GHSLFWLQJ�WKH�DUHD
VSHFLILHG�IRU�WKH�LQVSHFWLRQ�
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���� 7KH�LQVSHFWLRQ�WHDP�ZLOO�KDYH�DFFHVV�WR�DSSURSULDWH�WHOHFRPPXQLFDWLRQV
HTXLSPHQW� RI� WKH� UHFHLYLQJ� 6WDWH� IRU� WKH� SXUSRVH� RI� FRPPXQLFDWLQJ� ZLWK� WKH
HPEDVV\� RU� RWKHU� RIILFLDO�PLVVLRQV� DQG� FRQVXODU� SRVWV� RI� WKH� LQVSHFWLQJ� 6WDWH
DFFUHGLWHG�WR�WKH�UHFHLYLQJ�6WDWH�

���� 7KH� UHFHLYLQJ� 6WDWH� ZLOO� SURYLGH� WKH� LQVSHFWLRQ� WHDP� ZLWK� DFFHVV� WR
DSSURSULDWH� WHOHFRPPXQLFDWLRQV� HTXLSPHQW� IRU� WKH� SXUSRVH� RI� FRQWLQXRXV
FRPPXQLFDWLRQ�EHWZHHQ�WKH�VXEWHDPV�

���� ,QVSHFWRUV�ZLOO�EH�HQWLWOHG� WR� UHTXHVW�DQG� WR� UHFHLYH�EULHILQJV� DW� DJUHHG
WLPHV� E\� PLOLWDU\� UHSUHVHQWDWLYHV� RI� WKH� UHFHLYLQJ� 6WDWH�� � $W� WKH� LQVSHFWRUV

UHTXHVW�� VXFK�EULHILQJV�ZLOO�EH�JLYHQ�E\�FRPPDQGHUV�RI� IRUPDWLRQV�RU�XQLWV� LQ
WKH�VSHFLILHG�DUHD���6XJJHVWLRQV�RI�WKH�UHFHLYLQJ�6WDWH�DV�WR�WKH�EULHILQJV�ZLOO�EH
WDNHQ�LQWR�FRQVLGHUDWLRQ�

���� 7KH� LQVSHFWLQJ� 6WDWH� ZLOO� VSHFLI\� ZKHWKHU� DHULDO� LQVSHFWLRQ� ZLOO� EH
FRQGXFWHG�XVLQJ�DQ�DLUSODQH��D�KHOLFRSWHU�RU�ERWK���$LUFUDIW�IRU�LQVSHFWLRQ�ZLOO�EH
FKRVHQ� E\� PXWXDO� DJUHHPHQW� EHWZHHQ� WKH� LQVSHFWLQJ� DQG� UHFHLYLQJ� 6WDWHV��
$LUFUDIW�ZLOO� EH� FKRVHQ�ZKLFK� SURYLGH� WKH� LQVSHFWLRQ� WHDP�ZLWK� D� FRQWLQXRXV
YLHZ�RI�WKH�JURXQG�GXULQJ�WKH�LQVSHFWLRQ�

���� $IWHU� WKH�IOLJKW�SODQ��VSHFLI\LQJ�� LQWHU�DOLD�� WKH�LQVSHFWLRQ�WHDP
V�FKRLFH
RI� IOLJKW�SDWK�� VSHHG�DQG�DOWLWXGH� LQ� WKH� VSHFLILHG�DUHD��KDV�EHHQ� ILOHG�ZLWK� WKH
FRPSHWHQW�DLU�WUDIILF�FRQWURO�DXWKRULW\�WKH�LQVSHFWLRQ�DLUFUDIW�ZLOO�EH�SHUPLWWHG�WR
HQWHU�WKH�VSHFLILHG�DUHD�ZLWKRXW�GHOD\���:LWKLQ�WKH�VSHFLILHG�DUHD��WKH�LQVSHFWLRQ
WHDP�ZLOO��DW�LWV�UHTXHVW��EH�SHUPLWWHG�WR�GHYLDWH�IURP�WKH�DSSURYHG�IOLJKW�SODQ�WR
PDNH� VSHFLILF� REVHUYDWLRQV� SURYLGHG� VXFK� GHYLDWLRQ� LV� FRQVLVWHQW� ZLWK
SDUDJUDSK������DV�ZHOO�DV�IOLJKW�VDIHW\�DQG�DLU�WUDIILF�UHTXLUHPHQWV���'LUHFWLRQV�WR
WKH�FUHZ�ZLOO�EH�JLYHQ�WKURXJK�D�UHSUHVHQWDWLYH�RI�WKH�UHFHLYLQJ�6WDWH�RQ�ERDUG
WKH�DLUFUDIW�LQYROYHG�LQ�WKH�LQVSHFWLRQ�

���� 2QH�PHPEHU�RI�WKH�LQVSHFWLRQ�WHDP�ZLOO�EH�SHUPLWWHG��LI�VXFK�D�UHTXHVW�LV
PDGH��DW�DQ\�WLPH�WR�REVHUYH�GDWD�RQ�QDYLJDWLRQDO�HTXLSPHQW�RI�WKH�DLUFUDIW�DQG
WR� KDYH� DFFHVV� WR�PDSV� DQG� FKDUWV� XVHG� E\� WKH� IOLJKW� FUHZ� IRU� WKH� SXUSRVH� RI
GHWHUPLQLQJ�WKH�H[DFW�ORFDWLRQ�RI�WKH�DLUFUDIW�GXULQJ�WKH�LQVSHFWLRQ�IOLJKW�

����� $HULDO�DQG�JURXQG�LQVSHFWRUV�PD\�UHWXUQ�WR�WKH�VSHFLILHG�DUHD�DV�RIWHQ�DV
GHVLUHG�ZLWKLQ�WKH����KRXU�LQVSHFWLRQ�SHULRG�

����� 7KH� UHFHLYLQJ� 6WDWH�ZLOO� SURYLGH� IRU� LQVSHFWLRQ� SXUSRVHV� ODQG� YHKLFOHV
ZLWK�FURVV�FRXQWU\�FDSDELOLW\�� �:KHQHYHU�PXWXDOO\� DJUHHG�� WDNLQJ� LQWR� DFFRXQW
WKH�VSHFLILF�JHRJUDSK\�UHODWLQJ�WR�WKH�DUHD�WR�EH�LQVSHFWHG�� WKH�LQVSHFWLQJ�6WDWH
ZLOO�EH�SHUPLWWHG�WR�XVH�LWV�RZQ�YHKLFOHV�

����� ,I�ODQG�YHKLFOHV�RU�DLUFUDIW�DUH�SURYLGHG�E\�WKH�LQVSHFWLQJ�6WDWH��WKHUH�ZLOO
EH� RQH� DFFRPSDQ\LQJ� GULYHU� IRU� HDFK� ODQG� YHKLFOH�� RU� DFFRPSDQ\LQJ� DLUFUDIW
FUHZ�

����� 7KH�LQVSHFWLQJ�6WDWH�ZLOO�SUHSDUH�D�UHSRUW�RI�LWV�LQVSHFWLRQ�XVLQJ�D�IRUPDW
WR�EH�DJUHHG�E\�WKH�SDUWLFLSDWLQJ�6WDWHV�DQG�ZLOO�SURYLGH�D�FRS\�RI�WKDW�UHSRUW�WR
DOO�SDUWLFLSDWLQJ�6WDWHV�ZLWKRXW�GHOD\�



��

����� 7KH� LQVSHFWLRQ�H[SHQVHV�ZLOO�EH� LQFXUUHG�E\� WKH� UHFHLYLQJ�6WDWH� H[FHSW
ZKHQ� WKH� LQVSHFWLQJ� 6WDWH� XVHV� LWV� RZQ� DLUFUDIW� DQG�RU� ODQG� YHKLFOHV�� � 7KH
LQVSHFWLQJ�6WDWH�ZLOO�EH�UHVSRQVLEOH�IRU�WUDYHO�H[SHQVHV�WR�DQG�IURP�WKH�SRLQW�V�
RI�HQWU\�
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����� ,QIRUPDWLRQ� SURYLGHG� XQGHU� WKH� SURYLVLRQV� RQ� ,QIRUPDWLRQ� RQ�0LOLWDU\
)RUFHV�DQG�RQ�,QIRUPDWLRQ�RQ�3ODQV�IRU�WKH�'HSOR\PHQW�RI�0DMRU�:HDSRQ�DQG
(TXLSPHQW�6\VWHPV�ZLOO�EH�VXEMHFW�WR�HYDOXDWLRQ�

����� 6XEMHFW�WR�WKH�SURYLVLRQV�EHORZ�HDFK�SDUWLFLSDWLQJ�6WDWH�ZLOO�SURYLGH�WKH
RSSRUWXQLW\� WR� YLVLW� DFWLYH� IRUPDWLRQV� DQG� XQLWV� LQ� WKHLU� QRUPDO� SHDFHWLPH
ORFDWLRQV� DV� VSHFLILHG� LQ� SRLQWV��� DQG� �� RI� WKH� SURYLVLRQV� RQ� ,QIRUPDWLRQ� RQ
0LOLWDU\�)RUFHV�WR�DOORZ�WKH�RWKHU�SDUWLFLSDWLQJ�6WDWHV�WR�HYDOXDWH�WKH�LQIRUPDWLRQ
SURYLGHG�

������� 1RQ�DFWLYH� IRUPDWLRQV� DQG� FRPEDW� XQLWV� WHPSRUDULO\� DFWLYDWHG� ZLOO� EH
PDGH�DYDLODEOH�IRU�HYDOXDWLRQ�GXULQJ�WKH�SHULRG�RI� WHPSRUDU\�DFWLYDWLRQ�DQG� LQ
WKH�DUHD�ORFDWLRQ�RI�DFWLYDWLRQ�LQGLFDWHG�XQGHU�SDUDJUDSK������������,Q�VXFK�FDVHV
WKH� SURYLVLRQV� IRU� WKH� HYDOXDWLRQ� RI� DFWLYH� IRUPDWLRQV� DQG� XQLWV� ZLOO� EH
DSSOLFDEOH��PXWDWLV�PXWDQGLV�� �(YDOXDWLRQ�YLVLWV�FRQGXFWHG�XQGHU�WKLV�SURYLVLRQ
ZLOO�FRXQW�DJDLQVW�WKH�TXRWDV�HVWDEOLVKHG�XQGHU�SDUDJUDSK�������

����� (DFK� SDUWLFLSDWLQJ� 6WDWH� ZLOO� EH� REOLJHG� WR� DFFHSW� D� TXRWD� RI� RQH
HYDOXDWLRQ� YLVLW� SHU� FDOHQGDU� \HDU� IRU� HYHU\� VL[W\� XQLWV�� RU� SRUWLRQ� WKHUHRI�
UHSRUWHG�XQGHU�SDUDJUDSK��������+RZHYHU��QR�SDUWLFLSDWLQJ�6WDWH�ZLOO�EH�REOLJHG
WR�DFFHSW�PRUH�WKDQ�ILIWHHQ�YLVLWV�SHU�FDOHQGDU�\HDU���1R�SDUWLFLSDWLQJ�6WDWH�ZLOO
EH� REOLJHG� WR� DFFHSW�PRUH� WKDQ� RQH� ILIWK� RI� LWV� TXRWD� RI� YLVLWV� IURP� WKH� VDPH
SDUWLFLSDWLQJ�6WDWH���D�SDUWLFLSDWLQJ�6WDWH�ZLWK�D�TXRWD�RI�OHVV�WKDQ�ILYH�YLVLWV�ZLOO
QRW�EH�REOLJHG� WR�DFFHSW�PRUH� WKDQ�RQH�YLVLW� IURP�WKH�VDPH�SDUWLFLSDWLQJ�6WDWH
GXULQJ� D� FDOHQGDU� \HDU��1R� IRUPDWLRQ� RU� XQLW�PD\� EH� YLVLWHG�PRUH� WKDQ� WZLFH
GXULQJ�D�FDOHQGDU�\HDU�DQG�PRUH�WKDQ�RQFH�E\�WKH�VDPH�SDUWLFLSDWLQJ�6WDWH�GXULQJ
D�FDOHQGDU�\HDU�

������� $�SDUWLFLSDWLQJ�6WDWH�ZLOO� LQIRUP�DOO� RWKHU�SDUWLFLSDWLQJ�6WDWHV�ZKHQ�� LI
DSSOLFDEOH��LWV�TXRWD�LV�ILOOHG�

����� 1R�SDUWLFLSDWLQJ�6WDWH�ZLOO� EH�REOLJHG� WR� DFFHSW�PRUH� WKDQ� RQH� YLVLW� DW
DQ\�JLYHQ�WLPH�RQ�LWV�WHUULWRU\�

����� ,I�D�SDUWLFLSDWLQJ�6WDWH�KDV�IRUPDWLRQV�RU�XQLWV�VWDWLRQHG�RQ�WKH�WHUULWRU\
RI�RWKHU�SDUWLFLSDWLQJ�6WDWHV��KRVW�6WDWHV��LQ�WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�
WKH�PD[LPXP�QXPEHU�RI�HYDOXDWLRQ�YLVLWV�SHUPLWWHG�WR�LWV�IRUFHV�LQ�HDFK�RI�WKH
6WDWHV�FRQFHUQHG�ZLOO�EH�SURSRUWLRQDO� WR�WKH�QXPEHU�RI� LWV�XQLWV� LQ�HDFK�6WDWH��
7KH� DSSOLFDWLRQ� RI� WKLV� SURYLVLRQ� ZLOO� QRW� DOWHU� WKH� QXPEHU� RI� YLVLWV� WKLV
SDUWLFLSDWLQJ�6WDWH��VWDWLRQLQJ�6WDWH��ZLOO�KDYH�WR�DFFHSW�XQGHU�SDUDJUDSK�������
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����� 5HTXHVWV�IRU�VXFK�YLVLWV�ZLOO�EH�VXEPLWWHG�JLYLQJ�ILYH�GD\V�QRWLFH�

����� 7KH�UHTXHVW�ZLOO�VSHFLI\�

������� � WKH�IRUPDWLRQ�RU�XQLW�WR�EH�YLVLWHG�

������� � WKH�SURSRVHG�GDWH�RI�WKH�YLVLW�

������� � WKH�SUHIHUUHG�SRLQW�V��RI�HQWU\�DV�ZHOO�DV�WKH�GDWH�DQG�HVWLPDWHG�WLPH�RI
DUULYDO�IRU�WKH�HYDOXDWLRQ�WHDP�

������� � WKH�PRGH�RI�WUDQVSRUW�WR�DQG�IURP�WKH�SRLQW�V��RI�HQWU\�DQG��LI�DSSOLFDEOH�
WR�DQG�IURP�WKH�IRUPDWLRQ�RU�XQLW�WR�EH�YLVLWHG�

������� � WKH� QDPHV� DQG� UDQNV� RI� WKH� PHPEHUV� RI� WKH� WHDP� DQG�� LI� DSSOLFDEOH�
LQIRUPDWLRQ�IRU�WKH�LVVXH�RI�GLSORPDWLF�YLVDV�

������� � WKH�SUHIHUUHG�&6&(�ZRUNLQJ�ODQJXDJH�V��WR�EH�XVHG�GXULQJ�WKH�YLVLW�

����� ,I�D�IRUPDWLRQ�RU�XQLW�RI�D�SDUWLFLSDWLQJ�6WDWH�LV�VWDWLRQHG�RQ�WKH�WHUULWRU\
RI�DQRWKHU�SDUWLFLSDWLQJ�6WDWH��WKH�UHTXHVW�ZLOO�EH�DGGUHVVHG�WR�WKH�KRVW�6WDWH�DQG
VHQW�VLPXOWDQHRXVO\�WR�WKH�VWDWLRQLQJ�6WDWH�

����� 7KH�UHSO\�WR�WKH�UHTXHVW�ZLOO�EH�JLYHQ�ZLWKLQ����KRXUV�DIWHU�WKH�UHFHLSW�RI
WKH�UHTXHVW�

����� ,Q�WKH�FDVH�RI�IRUPDWLRQV�RU�XQLWV�RI�D�SDUWLFLSDWLQJ�6WDWH�VWDWLRQHG�RQ�WKH
WHUULWRU\�RI�DQRWKHU�SDUWLFLSDWLQJ�6WDWH��WKH�UHSO\�ZLOO�EH�JLYHQ�E\�WKH�KRVW�6WDWH�LQ
FRQVXOWDWLRQ�ZLWK�WKH�VWDWLRQLQJ�6WDWH���$IWHU�FRQVXOWDWLRQ�EHWZHHQ�WKH�KRVW�6WDWH
DQG� WKH� VWDWLRQLQJ� 6WDWH�� WKH� KRVW� 6WDWH� ZLOO� VSHFLI\� LQ� LWV� UHSO\� DQ\� RI� LWV
UHVSRQVLELOLWLHV�ZKLFK�LW�DJUHHV�WR�GHOHJDWH�WR�WKH�VWDWLRQLQJ�6WDWH�

����� 7KH�UHSO\�ZLOO�LQGLFDWH�ZKHWKHU�WKH�IRUPDWLRQ�RU�XQLW�ZLOO�EH�DYDLODEOH�IRU
HYDOXDWLRQ�DW�WKH�SURSRVHG�GDWH�DW�LWV�QRUPDO�SHDFHWLPH�ORFDWLRQ�

����� )RUPDWLRQV� RU� XQLWV�PD\� EH� LQ� WKHLU� QRUPDO� SHDFHWLPH� ORFDWLRQ� EXW� EH
XQDYDLODEOH�IRU�HYDOXDWLRQ���(DFK�SDUWLFLSDWLQJ�6WDWH�ZLOO�EH�HQWLWOHG�LQ�VXFK�FDVHV
QRW�WR�DFFHSW�D�YLVLW���WKH�UHDVRQV�IRU�WKH�QRQ�DFFHSWDQFH�DQG�WKH�QXPEHU�RI�GD\V
WKDW�WKH�IRUPDWLRQ�RU�XQLW�ZLOO�EH�XQDYDLODEOH�IRU�HYDOXDWLRQ�ZLOO�EH�VWDWHG�LQ�WKH
UHSO\���(DFK�SDUWLFLSDWLQJ�6WDWH�ZLOO�EH�HQWLWOHG�WR�LQYRNH�WKLV�SURYLVLRQ�XS�WR�D
WRWDO�RI�ILYH�WLPHV�IRU�DQ�DJJUHJDWH�RI�QR�PRUH�WKDQ����GD\V�SHU�FDOHQGDU�\HDU�

����� ,I�WKH�IRUPDWLRQ�RU�XQLW�LV�DEVHQW�IURP�LWV�QRUPDO�SHDFHWLPH�ORFDWLRQ��WKH
UHSO\�ZLOO�LQGLFDWH�WKH�UHDVRQV�IRU�DQG�WKH�GXUDWLRQ�RI�LWV�DEVHQFH���7KH�UHTXHVWHG
6WDWH� PD\� RIIHU� WKH� SRVVLELOLW\� RI� D� YLVLW� WR� WKH� IRUPDWLRQ� RU� XQLW� RXWVLGH� LWV
QRUPDO�SHDFHWLPH�ORFDWLRQ���,I�WKH�UHTXHVWHG�6WDWH�GRHV�QRW�RIIHU�WKLV�SRVVLELOLW\�
WKH� UHTXHVWLQJ�6WDWH�ZLOO� EH� DEOH� WR�YLVLW� WKH� QRUPDO� SHDFHWLPH� ORFDWLRQ� RI� WKH
IRUPDWLRQ�RU�XQLW���7KH�UHTXHVWLQJ�6WDWH�PD\�KRZHYHU�UHIUDLQ�LQ�HLWKHU�FDVH�IURP
WKH�YLVLW�



��

����� 9LVLWV�ZLOO�QRW�EH�FRXQWHG�DJDLQVW�WKH�TXRWDV�RI�UHFHLYLQJ�6WDWHV��LI�WKH\
DUH�QRW�FDUULHG�RXW��/LNHZLVH��LI�YLVLWV�DUH�QRW�FDUULHG�RXW��GXH�WR�IRUFH�PDMHXUH�
WKH\�ZLOO�QRW�EH�FRXQWHG�

����� 7KH�UHSO\�ZLOO�GHVLJQDWH�WKH�SRLQW�V��RI�HQWU\�DQG�LQGLFDWH��LI�DSSOLFDEOH�
WKH� WLPH� DQG� SODFH� RI� DVVHPEO\� RI� WKH� WHDP�� 7KH� SRLQW�V�� RI� HQWU\� DQG�� LI
DSSOLFDEOH��WKH�SODFH�RI�DVVHPEO\�ZLOO�EH�GHVLJQDWHG�DV�FORVH�DV�SRVVLEOH�WR�WKH
IRUPDWLRQ�RU�XQLW�WR�EH�YLVLWHG���7KH�UHFHLYLQJ�6WDWH�ZLOO�HQVXUH�WKDW�WKH�WHDP�ZLOO
EH�DEOH�WR�UHDFK�WKH�IRUPDWLRQ�RU�XQLW�ZLWKRXW�GHOD\��7KH�UHFHLYLQJ�6WDWH�ZLOO��LQ
LWV�UHSO\��LQGLFDWH�ZKLFK�RI�WKH�VL[�RIILFLDO�ZRUNLQJ�ODQJXDJHV�ZLOO�EH�XVHG�GXULQJ
WKH�HYDOXDWLRQ�YLVLW�

����� 7KH� UHTXHVW� DQG� WKH� UHSO\� ZLOO� EH� FRPPXQLFDWHG� WR� DOO� SDUWLFLSDWLQJ
6WDWHV�ZLWKRXW�GHOD\�

����� 3DUWLFLSDWLQJ� 6WDWHV� ZLOO� IDFLOLWDWH� WKH� SDVVDJH� RI� WHDPV� WKURXJK� WKHLU
WHUULWRU\�

����� 7KH�WHDP�ZLOO�KDYH�QR�PRUH�WKDQ�WZR�PHPEHUV���,W�PD\�EH�DFFRPSDQLHG
E\�DQ�LQWHUSUHWHU�DV�DX[LOLDU\�SHUVRQQHO�

����� 7KH�PHPEHUV�RI�WKH�WHDP�DQG��LI�DSSOLFDEOH��DX[LOLDU\�SHUVRQQHO�ZLOO�EH
JUDQWHG�GXULQJ� WKHLU�PLVVLRQ� WKH�SULYLOHJHV�DQG� LPPXQLWLHV� LQ� DFFRUGDQFH�ZLWK
WKH�9LHQQD�&RQYHQWLRQ�RQ�'LSORPDWLF�5HODWLRQV�

����� 7KH�YLVLW�ZLOO�WDNH�SODFH�LQ�WKH�FRXUVH�RI�D�VLQJOH�ZRUNLQJ�GD\�DQG�ODVW�XS
WR����KRXUV�

����� 7KH� YLVLW� ZLOO� EHJLQ� ZLWK� D� EULHILQJ� E\� WKH� RIILFHU� FRPPDQGLQJ� WKH
IRUPDWLRQ� RU� XQLW�� RU� KLV� GHSXW\�� LQ� WKH� KHDGTXDUWHUV� RI� WKH� IRUPDWLRQ� RU� XQLW�
FRQFHUQLQJ� WKH�SHUVRQQHO�DV�ZHOO�DV� WKH�PDMRU�ZHDSRQ�DQG�HTXLSPHQW� V\VWHPV
UHSRUWHG�XQGHU�SDUDJUDSK������

������� ,Q�WKH�FDVH�RI�D�YLVLW�WR�D�IRUPDWLRQ��WKH�UHFHLYLQJ�6WDWH�PD\�SURYLGH�WKH
SRVVLELOLW\�WR�VHH�SHUVRQQHO�DQG�PDMRU�ZHDSRQ�DQG�HTXLSPHQW�V\VWHPV�UHSRUWHG
XQGHU� SDUDJUDSK������ IRU� WKDW� IRUPDWLRQ�� EXW� QRW� IRU� DQ\� RI� LWV� IRUPDWLRQV� RU
XQLWV��LQ�WKHLU�QRUPDO�ORFDWLRQV�

������� ,Q� WKH� FDVH� RI� D� YLVLW� WR� D� XQLW�� WKH� UHFHLYLQJ� 6WDWH� ZLOO� SURYLGH� WKH
SRVVLELOLW\�WR�VHH�WKH�SHUVRQQHO�DQG�WKH�PDMRU�ZHDSRQ�DQG�HTXLSPHQW�V\VWHPV�RI
WKH�XQLW�UHSRUWHG�XQGHU�SDUDJUDSK������LQ�WKHLU�QRUPDO�ORFDWLRQV�

����� $FFHVV� ZLOO� QRW� KDYH� WR� EH� JUDQWHG� WR� VHQVLWLYH� SRLQWV�� IDFLOLWLHV� DQG
HTXLSPHQW�

����� 7KH� WHDP� ZLOO� EH� DFFRPSDQLHG� DW� DOO� WLPHV� E\� UHSUHVHQWDWLYHV� RI� WKH
UHFHLYLQJ�6WDWH�

����� 7KH�UHFHLYLQJ�6WDWH�ZLOO�SURYLGH�WKH�WHDP�ZLWK�DSSURSULDWH�WUDQVSRUWDWLRQ
GXULQJ�WKH�YLVLW�WR�WKH�IRUPDWLRQ�RU�XQLW�



��

����� 7KH�HYDOXDWLRQ�WHDP�ZLOO�KDYH�XVH�RI�LWV�RZQ�PDSV�DQG�FKDUWV��SKRWR�DQG
YLGHR� FDPHUDV�� SHUVRQDO� ELQRFXODUV� DQG� GLFWDSKRQHV�� � 8SRQ� DUULYDO� DW� WKH
ORFDWLRQ�RI�WKH�IRUPDWLRQ�RU�XQLW�EHLQJ�YLVLWHG�WKH�HYDOXDWLRQ�WHDP�ZLOO�VKRZ�WKH
HTXLSPHQW�WR�WKH�UHSUHVHQWDWLYHV�RI�WKH�UHFHLYLQJ�6WDWH�

����� 7KH�YLVLW�ZLOO�QRW�LQWHUIHUH�ZLWK�DFWLYLWLHV�RI�WKH�IRUPDWLRQ�RU�XQLW�

����� 7KH� SDUWLFLSDWLQJ�6WDWHV�ZLOO� HQVXUH� WKDW� WURRSV�� RWKHU� DUPHG�SHUVRQQHO
DQG� RIILFLDOV� LQ� WKH� IRUPDWLRQ� RU� XQLW� DUH� DGHTXDWHO\� LQIRUPHG� UHJDUGLQJ� WKH
SUHVHQFH��VWDWXV�DQG�IXQFWLRQV�RI�PHPEHUV�RI�WHDPV�DQG��LI�DSSOLFDEOH��DX[LOLDU\
SHUVRQQHO�� �3DUWLFLSDWLQJ�6WDWHV�ZLOO�DOVR�HQVXUH�WKDW�QR�DFWLRQ�LV� WDNHQ�E\�WKHLU
UHSUHVHQWDWLYHV�ZKLFK�FRXOG�HQGDQJHU�WKH�PHPEHUV�RI�WHDPV�DQG��LI�DSSOLFDEOH�
DX[LOLDU\� SHUVRQQHO�� � ,Q� FDUU\LQJ� RXW� WKHLU� GXWLHV�� PHPEHUV� RI� WHDPV� DQG�� LI
DSSOLFDEOH��DX[LOLDU\�SHUVRQQHO�ZLOO�WDNH�LQWR�DFFRXQW�VDIHW\�FRQFHUQV�H[SUHVVHG
E\�UHSUHVHQWDWLYHV�RI�WKH�UHFHLYLQJ�6WDWH�

����� 7UDYHO�H[SHQVHV�WR�DQG�IURP�WKH�SRLQW�V��RI�HQWU\��LQFOXGLQJ�H[SHQVHV�IRU
UHIXHOOLQJ�� PDLQWHQDQFH� DQG� SDUNLQJ� RI� DLUFUDIW� DQG�RU� ODQG� YHKLFOHV� RI� WKH
YLVLWLQJ�6WDWH��ZLOO�EH�ERUQH�E\�WKH�YLVLWLQJ�6WDWH�DFFRUGLQJ�WR�H[LVWLQJ�SUDFWLFHV
HVWDEOLVKHG�XQGHU�WKH�&6%0�LQVSHFWLRQ�SURYLVLRQV�

������� ([SHQVHV�IRU�HYDOXDWLRQ�YLVLWV�LQFXUUHG�EH\RQG�WKH�SRLQW�V��RI�HQWU\�ZLOO
EH� ERUQH� E\� WKH� UHFHLYLQJ� 6WDWH�� H[FHSW� ZKHQ� WKH� YLVLWLQJ� 6WDWH� XVHV� LWV� RZQ
DLUFUDIW�DQG�RU�ODQG�YHKLFOHV�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK���������

������� 7KH�UHFHLYLQJ�6WDWH�ZLOO�SURYLGH�DSSURSULDWH�ERDUG�DQG��ZKHQ�QHFHVVDU\�
ORGJLQJ� LQ� D� ORFDWLRQ� VXLWDEOH� IRU� FDUU\LQJ� RXW� WKH� HYDOXDWLRQ� DV� ZHOO� DV� DQ\
XUJHQW�PHGLFDO�FDUH�ZKLFK�PD\�EH�UHTXLUHG�

������� ,Q� WKH� FDVH� RI� YLVLWV� WR� IRUPDWLRQV� RU� XQLWV� RI� D� SDUWLFLSDWLQJ� 6WDWH
VWDWLRQHG�RQ�WKH�WHUULWRU\�RI�DQRWKHU�SDUWLFLSDWLQJ�6WDWH��WKH�VWDWLRQLQJ�6WDWH�ZLOO
EHDU� WKH� FRVWV� IRU� WKH� GLVFKDUJH� RI� WKRVH� UHVSRQVLELOLWLHV� ZKLFK� KDYH� EHHQ
GHOHJDWHG�WR�LW�E\�WKH�KRVW�6WDWH�XQGHU�WKH�WHUPV�RI�SDUDJUDSK�������

����� 7KH�YLVLWLQJ�6WDWH�ZLOO�SUHSDUH�D�UHSRUW�RI� LWV�YLVLW�XVLQJ�D� IRUPDW� WR�EH
DJUHHG� E\� WKH� SDUWLFLSDWLQJ� 6WDWHV� ZKLFK� ZLOO� EH� FRPPXQLFDWHG� WR� DOO
SDUWLFLSDWLQJ�6WDWHV�H[SHGLWLRXVO\�

����� 7KH� FRPPXQLFDWLRQV� FRQFHUQLQJ� FRPSOLDQFH� DQG� YHULILFDWLRQ� ZLOO� EH
WUDQVPLWWHG�SUHIHUDEO\�WKURXJK�WKH�&6%0�FRPPXQLFDWLRQV�QHWZRUN�

����� (DFK� SDUWLFLSDWLQJ� 6WDWH� ZLOO� EH� HQWLWOHG� WR� UHTXHVW� DQG� REWDLQ
FODULILFDWLRQ� IURP� DQ\� RWKHU� SDUWLFLSDWLQJ� 6WDWH� FRQFHUQLQJ� WKH� DSSOLFDWLRQ� RI
DJUHHG�FRQILGHQFH��DQG�VHFXULW\�EXLOGLQJ�PHDVXUHV��7KH�UHTXHVWHG�SDUWLFLSDWLQJ
6WDWH�ZLOO�SURYLGH�SURPSWO\�UHOHYDQW�FODULILFDWLRQ�WR�WKH�UHTXHVWLQJ�SDUWLFLSDWLQJ
6WDWH� XQOHVV� RWKHUZLVH� VSHFLILHG� LQ� WKLV� GRFXPHQW�� &RPPXQLFDWLRQV� LQ� WKLV
FRQWH[W�ZLOO��LI�DSSURSULDWH��EH�WUDQVPLWWHG�WR�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�
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����� 7KH� SDUWLFLSDWLQJ� 6WDWHV� DUH� HQFRXUDJHG� WR� XQGHUWDNH�� LQFOXGLQJ� RQ� WKH
EDVLV� RI� VHSDUDWH� DJUHHPHQWV�� LQ� D� ELODWHUDO�� PXOWLODWHUDO� RU� UHJLRQDO� FRQWH[W�
PHDVXUHV�WR�LQFUHDVH�WUDQVSDUHQF\�DQG�FRQILGHQFH��,OOXVWUDWLYH�H[DPSOHV�FRXOG�EH
DV�IROORZV�

������� � WR� SURYLGH� WKHLU� QHLJKERXULQJ� SDUWLFLSDWLQJ� 6WDWHV� ZLWK� LQIRUPDWLRQ� RQ
FHUWDLQ�PLOLWDU\�DFWLYLWLHV�FDUULHG�RXW�EHORZ�WKH�WKUHVKROGV�IRU�QRWLILFDWLRQ
DQG�FORVH�WR�ERUGHUV�EHWZHHQ�WKHP�

������� � WR�LQYLWH�UHSUHVHQWDWLYHV�IURP�RWKHU��HVSHFLDOO\�QHLJKERXULQJ�SDUWLFLSDWLQJ
6WDWHV�WR�REVHUYH�H[HUFLVHV�RWKHU�WKDQ�WKRVH�VXEMHFW�WR�WKH�SURYLVLRQV�RI
WKLV�GRFXPHQW�

����� 7KH�SDUWLFLSDWLQJ�6WDWHV�DUH�HQFRXUDJHG�WR�SURYLGH�LQIRUPDWLRQ�RQ�VXFK
PHDVXUHV� WR� WKH� &3&�� ZKLFK� ZLOO� GLVWULEXWH� OLVWV� RI� UHFHLYHG� LQIRUPDWLRQ� DQG
PDNH�LW�DYDLODEOH�XSRQ�UHTXHVW�
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����� 7KH�&6&(�&RPPXQLFDWLRQV�1HWZRUN

7KH� SDUWLFLSDWLQJ� 6WDWHV� KDYH� HVWDEOLVKHG� D� QHWZRUN� RI� GLUHFW
FRPPXQLFDWLRQV�EHWZHHQ�WKHLU�FDSLWDOV�IRU�WKH�WUDQVPLVVLRQ�RI�PHVVDJHV�UHODWLQJ�
LQWHU�DOLD�� WR� DJUHHG�PHDVXUHV� FRQWDLQHG� LQ� WKLV� GRFXPHQW�� � 7KH� QHWZRUN�ZLOO
FRPSOHPHQW� WKH� H[LVWLQJ� XVH� RI� GLSORPDWLF� FKDQQHOV�� � 3DUWLFLSDWLQJ� 6WDWHV
XQGHUWDNH�WR�XVH�WKH�QHWZRUN�IOH[LEO\��HIILFLHQWO\�DQG�LQ�D�FRVW�HIIHFWLYH�ZD\�LQ
FRPPXQLFDWLRQV� EHWZHHQ� 6WDWHV� FRQFHUQLQJ� DJUHHG� &6%0V� DQG� RWKHU
&6&(�UHODWHG�PDWWHUV�

����� )LQDQFLDO�$UUDQJHPHQWV

7KH� FRVW�VKDULQJ� DUUDQJHPHQWV� DUH� VHW� RXW� LQ� GRFXPHQWV
&6&(�:9�'HF���DQG�&6&(�:9�'HF���

����� 3RLQWV�RI�&RQWDFW

(DFK� SDUWLFLSDWLQJ� 6WDWH� ZLOO� GHVLJQDWH� D� SRLQW� RI� FRQWDFW� FDSDEOH� RI
WUDQVPLWWLQJ� DQG� UHFHLYLQJ� PHVVDJHV� IURP� RWKHU� SDUWLFLSDWLQJ� 6WDWHV� RQ� D
���KRXU�D�GD\�EDVLV�DQG�ZLOO�QRWLI\�LQ�DGYDQFH�DQ\�FKDQJH�LQ�WKLV�GHVLJQDWLRQ�

����� 6L[�&6&(�ODQJXDJHV

&RPPXQLFDWLRQV�PD\�EH�LQ�DQ\�RQH�RI�WKH�VL[�ZRUNLQJ�ODQJXDJHV�RI�WKH
&6&(�� � :LWKRXW� SUHMXGLFLQJ� WKH� IXWXUH� FRQWLQXHG� XVH� RI� DOO� VL[� ZRUNLQJ
ODQJXDJHV�RI�WKH�&6&(��DFFRUGLQJ�WR�HVWDEOLVKHG�UXOHV�DQG�SUDFWLFH�DV�VHW�RXW�LQ
WKH� )LQDO� 5HFRPPHQGDWLRQV� RI� WKH� +HOVLQNL� &RQVXOWDWLRQV�� WKH� SDUWLFLSDWLQJ
6WDWHV�ZLOO�

������� � LQ� RUGHU� WR� IDFLOLWDWH� DQ� HIILFLHQW� XVH� RI� WKH� FRPPXQLFDWLRQV� QHWZRUN�
JLYH�GXH�FRQVLGHUDWLRQ� WR�SUDFWLFDO�QHHGV�RI� UDSLG� WUDQVPLVVLRQ�RI� WKHLU
PHVVDJHV�DQG�RI�LPPHGLDWH�XQGHUVWDQGDELOLW\��$�WUDQVODWLRQ�LQWR�DQRWKHU
&6&(� ZRUNLQJ� ODQJXDJH� ZLOO� EH� DGGHG� ZKHUH� QHHGHG� WR� PHHW� WKDW
SULQFLSOH�

������� � LQGLFDWH� DW� OHDVW� WZR� &6&(� ZRUNLQJ� ODQJXDJHV� LQ� ZKLFK� WKH\� ZRXOG
SUHIHU�WR�UHFHLYH�WKH�PHVVDJH�RU�LWV�WUDQVODWLRQ�

����� 8VH�RI�WKH�1HWZRUN

3DUWLFLSDWLQJ�6WDWHV�ZLOO��ZKHQHYHU�SRVVLEOH��XVH�WKH�6WDQGDUG�2SHUDWLQJ
3URFHGXUHV��6�2�3���DQG�HQIRUFH�XVHU�GLVFLSOLQH�WR�PD[LPL]H�WKH�HIILFLHQF\�DQG
FRVW�HIIHFWLYHQHVV�RI�WKH�QHWZRUN�

������� 0HVVDJHV�ZLOO�DOZD\V�KDYH�KHDGHUV�DV�GHILQHG�LQ�WKH�6�2�3�

������� 0HVVDJHV� ZLOO�� ZKHQHYHU� SRVVLEOH�� EH� WUDQVPLWWHG� LQ� IRUPDWV� ZLWK
KHDGLQJV�LQ�DOO�VL[�&6&(�ZRUNLQJ�ODQJXDJHV���6XFK�IRUPDWV��DJUHHG�DPRQJ�WKH
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SDUWLFLSDWLQJ� 6WDWHV� ZLWK� D� YLHZ� WR�PDNLQJ� WUDQVPLWWHG�PHVVDJHV� LPPHGLDWHO\
XQGHUVWDQGDEOH�E\�UHGXFLQJ�WKH�ODQJXDJH�HOHPHQW�WR�D�PLQLPXP��DUH�DQQH[HG�WR
GRFXPHQW� &6&(�:9�'HF���� 7KH� IRUPDWV� PD\� EH� VXEMHFW� WR� DJUHHG
PRGLILFDWLRQV�DV�UHTXLUHG�

������� 0HVVDJHV� ZLOO� EH� FRQVLGHUHG� RIILFLDO� FRPPXQLFDWLRQV� RI� WKH� VHQGLQJ
6WDWH�� � ,I� WKH� FRQWHQW� RI� D� PHVVDJH� LV� QRW� UHODWHG� WR� DQ� DJUHHG� PHDVXUH�� WKH
UHFHLYLQJ�6WDWH�KDV�WKH�ULJKW� WR�UHMHFW� LW�E\�VR� LQIRUPLQJ� WKH�RWKHU�SDUWLFLSDWLQJ
6WDWHV�

������� $Q\� QDUUDWLYH� WH[W�� WR� WKH� H[WHQW� LW� LV� UHTXLUHG� LQ� VXFK� IRUPDWV�� DQG
PHVVDJHV� WKDW� GR� QRW� OHQG� WKHPVHOYHV� WR� IRUPDWWLQJ�ZLOO� EH� WUDQVPLWWHG� LQ� WKH
&6&(�ZRUNLQJ�ODQJXDJHV�FKRVHQ�E\�WKH�WUDQVPLWWLQJ�6WDWH�� LQ�DFFRUGDQFH�ZLWK
WKH�SURYLVLRQV�RI�SDUDJUDSK�������

������� (DFK�SDUWLFLSDWLQJ�6WDWH�KDV�WKH�ULJKW�WR�DVN�IRU�FODULILFDWLRQ�RI�PHVVDJHV
LQ�FDVH�RI�GRXEW�

����� $GGLWLRQDO�XVH�RI�WKH�1HWZRUN

3DUWLFLSDWLQJ�6WDWHV�PD\�DJUHH�DPRQJ�WKHPVHOYHV�WR�XVH�WKH�QHWZRUN�IRU
RWKHU�SXUSRVHV�

����� 7KH�&RPPXQLFDWLRQV�*URXS

$� &RPPXQLFDWLRQV� *URXS� ZLOO� EH� HVWDEOLVKHG�� FRPSRVHG� RI
UHSUHVHQWDWLYHV� RI� WKH� SDUWLFLSDWLQJ� 6WDWHV� DQG� FKDLUHG�� RQ� EHKDOI� RI� WKH
&KDLUPDQ�LQ�2IILFH��E\�D�UHSUHVHQWDWLYH�RI�WKH�6HFUHWDU\�*HQHUDO�RI�WKH�&6&(�

������� 7KH�JURXS�ZLOO�DGGUHVV�TXHVWLRQV�UHODWLQJ�WR�UXOHV�RI�SURFHGXUH��ZRUNLQJ
PHWKRGV�� IRUPDWV� DQG� DQ\� RWKHU� PHDVXUHV� WR� HQKDQFH� WKH� YLDELOLW\� DQG
HIIHFWLYHQHVV�RI�WKH�FRPPXQLFDWLRQV�QHWZRUN��LQFOXGLQJ�LVVXHV�UHODWLQJ�WR�XVH�RI
PRGHUQ�LQIRUPDWLRQ�WHFKQRORJLHV�IRU�GDWD�H[FKDQJH�

������� 7KH�JURXS�ZLOO�PHHW�WZR�WLPHV�SHU�\HDU�IRU�DW�OHDVW�RQH�GD\��$GGLWLRQDO
PHHWLQJV�PD\�EH�FRQYHQHG�DV�QHFHVVDU\�

������� 7KH� &KDLUPDQ� RI� WKH� *URXS� ZLOO� UHSRUW� WR� WKH� DSSURSULDWH� &6&(
FRPPLWWHH� DERXW� WKH� SURFHHGLQJV� RI� WKH� &RPPXQLFDWLRQV� *URXS� DQG�� LI
DSSURSULDWH��SUHVHQW�GUDIWV�IRU�GHFLVLRQV�WR�EH�WDNHQ�DV�SUHSDUHG�E\�WKH�*URXS�
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����� 7KH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� KROG� HDFK� \HDU� D� PHHWLQJ� WR� GLVFXVV� WKH
SUHVHQW�DQG� IXWXUH� LPSOHPHQWDWLRQ�RI�DJUHHG�&6%0V�� �'LVFXVVLRQ�PD\�H[WHQG
WR�

������� � FODULILFDWLRQ�RI�TXHVWLRQV�DULVLQJ�IURP�VXFK�LPSOHPHQWDWLRQ�

������� � RSHUDWLRQ�RI�DJUHHG�PHDVXUHV��LQFOXGLQJ�WKH�XVH�RI�DGGLWLRQDO�HTXLSPHQW
GXULQJ�LQVSHFWLRQV�DQG�HYDOXDWLRQ�YLVLWV�

������� � LPSOLFDWLRQV� RI� DOO� LQIRUPDWLRQ� RULJLQDWLQJ� IURP� WKH� LPSOHPHQWDWLRQ� RI
DQ\�DJUHHG�PHDVXUHV�IRU�WKH�SURFHVV�RI�FRQILGHQFH��DQG�VHFXULW\�EXLOGLQJ
LQ�WKH�IUDPHZRUN�RI�WKH�&6&(�

����� %HIRUH�WKH�FRQFOXVLRQ�RI�HDFK�\HDU
V�PHHWLQJ�WKH�SDUWLFLSDWLQJ�6WDWHV�ZLOO
QRUPDOO\� DJUHH�XSRQ� WKH� DJHQGD� DQG�GDWHV� IRU� WKH� VXEVHTXHQW� \HDU
V�PHHWLQJ��
/DFN� RI� DJUHHPHQW� ZLOO� QRW� FRQVWLWXWH� VXIILFLHQW� UHDVRQ� WR� H[WHQG� D� PHHWLQJ�
XQOHVV�RWKHUZLVH�DJUHHG���$JHQGD�DQG�GDWHV�PD\��LI�QHFHVVDU\��EH�DJUHHG�EHWZHHQ
PHHWLQJV�

����� 7KH�6SHFLDO�&RPPLWWHH�RI�WKH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ�ZLOO�KROG
VXFK�PHHWLQJV��,W�ZLOO�FRQVLGHU��DV�UHTXLUHG��VXJJHVWLRQV�PDGH�GXULQJ�WKH�$,$0
DLPLQJ�DW�WKH�LPSURYHPHQW�RI�WKH�LPSOHPHQWDWLRQ�RI�&6%0V�

:LWKLQ�RQH�PRQWK�DIWHU� WKH�$,$0��WKH�&RQIOLFW�3UHYHQWLRQ�&HQWUH�ZLOO
FLUFXODWH�D�VXUYH\�RI�VXFK�VXJJHVWLRQV�

������� 2QH� PRQWK� SULRU� WR� WKH� PHHWLQJ�� WKH� &RQIOLFW� 3UHYHQWLRQ� &HQWUH� ZLOO
FLUFXODWH�D�VXUYH\�RI�H[FKDQJHG�DQQXDO�LQIRUPDWLRQ�DQG�DVN�SDUWLFLSDWLQJ�6WDWHV
WR�FRQILUP�RU�WR�FRUUHFW�DSSOLFDEOH�GDWD�

������� $Q\� SDUWLFLSDWLQJ� 6WDWH� PD\� UHTXHVW� DVVLVWDQFH� LQ� LPSOHPHQWLQJ� WKH
SURYLVLRQV�RI�WKLV�GRFXPHQW�IURP�DQ\�RWKHU�SDUWLFLSDWLQJ�6WDWH�

������� 3DUWLFLSDWLQJ� 6WDWHV� ZKLFK�� IRU� ZKDWHYHU� UHDVRQ�� KDYH� QRW� H[FKDQJHG
DQQXDO�LQIRUPDWLRQ�DFFRUGLQJ�WR�WKLV�GRFXPHQW�ZLOO�GXULQJ�WKH�PHHWLQJ�H[SODLQ
WKH�UHDVRQV�ZK\�DQG�SURYLGH�DQ�H[SHFWHG�GDWH�IRU�WKHLU�IXOO�FRPSOLDQFH�ZLWK�WKLV
FRPPLWPHQW�
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����� 7KH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� LPSOHPHQW� WKLV� VHW� RI� PXWXDOO\
FRPSOHPHQWDU\�FRQILGHQFH��DQG�VHFXULW\�EXLOGLQJ�PHDVXUHV�LQ�RUGHU�WR�SURPRWH
VHFXULW\�FR�RSHUDWLRQ�DQG�WR�UHGXFH�WKH�ULVN�RI�PLOLWDU\�FRQIOLFW�

����� ,Q� RUGHU� WR� VWUHQJWKHQ� FRPSOLDQFH� ZLWK� DJUHHG� FRQILGHQFH�� DQG
VHFXULW\�EXLOGLQJ�PHDVXUHV� DQG� LQ� DGGLWLRQ� WR� RWKHU� UHOHYDQW� SURYLVLRQV� RI� WKLV
GRFXPHQW�� WKH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO�� DV� QHFHVVDU\�� FRQVLGHU� LQ� DSSURSULDWH
&6&(�ERGLHV�KRZ�WR�HQVXUH�IXOO�LPSOHPHQWDWLRQ�RI�WKRVH�PHDVXUHV�
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����� 7KH�PHDVXUHV�DGRSWHG�LQ�WKLV�GRFXPHQW�DUH�SROLWLFDOO\�ELQGLQJ�DQG�ZLOO
FRPH�LQWR�IRUFH�RQ���-DQXDU\�������XQOHVV�VSHFLILHG�RWKHUZLVH�

����� 7KH�6HFUHWDU\�*HQHUDO�RI�WKH�&6&(�LV�UHTXHVWHG�WR�WUDQVPLW�WKH�SUHVHQW
GRFXPHQW� WR� WKH� 6HFUHWDU\�*HQHUDO� RI� WKH� 8QLWHG� 1DWLRQV� DQG� WR� WKH
*RYHUQPHQWV� RI� WKH� QRQ�SDUWLFLSDWLQJ� 0HGLWHUUDQHDQ� 6WDWHV�� REVHUYHU� 6WDWH�
-DSDQ�DQG�WKH�5HSXEOLF�RI�.RUHD�

����� 7KH�WH[W�RI�WKLV�GRFXPHQW�ZLOO�EH�SXEOLVKHG�LQ�HDFK�SDUWLFLSDWLQJ�6WDWH�
ZKLFK�ZLOO�GLVVHPLQDWH�LW�DQG�PDNH�LW�NQRZQ�DV�ZLGHO\�DV�SRVVLEOH�

����� 7KH� UHSUHVHQWDWLYHV� RI� WKH� SDUWLFLSDWLQJ� 6WDWHV� H[SUHVV� WKHLU� SURIRXQG
JUDWLWXGH� WR� WKH� *RYHUQPHQW� DQG� SHRSOH� RI� $XVWULD� IRU� WKH� H[FHOOHQW
DUUDQJHPHQWV�WKH\�KDYH�PDGH�IRU� WKH�QHJRWLDWLRQV�ZLWKLQ�WKH�IUDPHZRUN�RI� WKH
)6&� DQG� WKH� ZDUP� KRVSLWDOLW\� WKH\� KDYH� H[WHQGHG� WR� WKH� GHOHJDWLRQV� ZKLFK
SDUWLFLSDWHG�LQ�WKH�QHJRWLDWLRQV�

9LHQQD�����1RYHPEHU�����
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8QGHU�WKH�WHUPV�RI�WKH�0DGULG�PDQGDWH��WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V�LV�GHILQHG
DV�IROORZV�

�2Q�WKH�EDVLV�RI�HTXDOLW\�RI�ULJKWV��EDODQFH�DQG�UHFLSURFLW\��HTXDO�UHVSHFW�IRU�WKH
VHFXULW\� LQWHUHVWV� RI� DOO�&6&(� SDUWLFLSDWLQJ� 6WDWHV�� DQG� RI� WKHLU� UHVSHFWLYH� REOLJDWLRQV
FRQFHUQLQJ� FRQILGHQFH�� DQG� VHFXULW\�EXLOGLQJ� PHDVXUHV� DQG� GLVDUPDPHQW� LQ� (XURSH�
WKHVH�FRQILGHQFH��DQG�VHFXULW\�EXLOGLQJ�PHDVXUHV�ZLOO�FRYHU�WKH�ZKROH�RI�(XURSH�DV�ZHOO
DV� WKH� DGMRLQLQJ� VHD� DUHD
� DQG� DLU� VSDFH�� � 7KH\� ZLOO� EH� RI� PLOLWDU\� VLJQLILFDQFH� DQG
SROLWLFDOO\� ELQGLQJ� DQG� ZLOO� EH� SURYLGHG� ZLWK� DGHTXDWH� IRUPV� RI� YHULILFDWLRQ� ZKLFK
FRUUHVSRQG�WR�WKHLU�FRQWHQW�

$V�IDU�DV�WKH�DGMRLQLQJ�VHD�DUHD
�DQG�DLU�VSDFH�LV�FRQFHUQHG��WKH�PHDVXUHV�ZLOO�EH
DSSOLFDEOH� WR� WKH� PLOLWDU\� DFWLYLWLHV� RI� DOO� WKH� SDUWLFLSDWLQJ� 6WDWHV� WDNLQJ� SODFH� WKHUH
ZKHQHYHU� WKHVH� DFWLYLWLHV� DIIHFW� VHFXULW\� LQ� (XURSH� DV� ZHOO� DV� FRQVWLWXWH� D� SDUW� RI
DFWLYLWLHV�WDNLQJ�SODFH�ZLWKLQ�WKH�ZKROH�RI�(XURSH�DV�UHIHUUHG�WR�DERYH��ZKLFK�WKH\�ZLOO
DJUHH�WR�QRWLI\���1HFHVVDU\�VSHFLILFDWLRQV�ZLOO�EH�PDGH�WKURXJK�WKH�QHJRWLDWLRQV�RQ�WKH
FRQILGHQFH��DQG�VHFXULW\�EXLOGLQJ�PHDVXUHV�DW�WKH�&RQIHUHQFH�

1RWKLQJ� LQ� WKH� GHILQLWLRQ� RI� WKH� ]RQH� JLYHQ� DERYH� ZLOO� GLPLQLVK� REOLJDWLRQV
DOUHDG\� XQGHUWDNHQ� XQGHU� WKH� )LQDO� $FW�� � 7KH� FRQILGHQFH�� DQG� VHFXULW\�EXLOGLQJ
PHDVXUHV� WR� EH� DJUHHG� XSRQ� DW� WKH� &RQIHUHQFH� ZLOO� DOVR� EH� DSSOLFDEOH� LQ� DOO� DUHDV
FRYHUHG� E\� DQ\� RI� WKH� SURYLVLRQV� LQ� WKH� )LQDO� $FW� UHODWLQJ� WR� FRQILGHQFH�EXLOGLQJ
PHDVXUHV�DQG�FHUWDLQ�DVSHFWV�RI�VHFXULW\�DQG�GLVDUPDPHQW�

BBBBBBBBBBBBBBBB


 ,Q� WKLV� FRQWH[W�� WKH� QRWLRQ� RI� DGMRLQLQJ� VHD� DUHD� LV� XQGHUVWRRG� WR� UHIHU� DOVR� WR
RFHDQ�DUHDV�DGMRLQLQJ�(XURSH��

:KHUHYHU�WKH�WHUP��WKH�]RQH�RI�DSSOLFDWLRQ�IRU�&6%0V��LV�XVHG�LQ�WKLV�GRFXPHQW�� WKH
DERYH�GHILQLWLRQ�ZLOO�DSSO\���7KH�IROORZLQJ�XQGHUVWDQGLQJ�ZLOO�DSSO\�DV�ZHOO�

7KH�FRPPLWPHQWV�XQGHUWDNHQ�LQ�OHWWHUV�WR�WKH�&KDLUPDQ�LQ�2IILFH�RI�WKH�&6&(�&RXQFLO
E\�$UPHQLD��$]HUEDLMDQ��%HODUXV��.D]DNKVWDQ��.\UJ\]VWDQ��0ROGRYD��7DMLNLVWDQ��7XUNPHQLVWDQ�
8NUDLQH� DQG� 8]EHNLVWDQ� RQ� ���-DQXDU\������ KDYH� WKH� HIIHFW� RI� H[WHQGLQJ� WKH� DSSOLFDWLRQ� RI
&6%0V�LQ�WKH�9LHQQD�'RFXPHQW������WR�WKH�WHUULWRULHV�RI�WKH�DERYH�PHQWLRQHG�6WDWHV�LQVRIDU
DV�WKHLU�WHUULWRULHV�ZHUH�QRW�FRYHUHG�DOUHDG\�E\�WKH�DERYH�
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7KH� IROORZLQJ� SURYLVLRQV� ZLOO� DSSO\� LQ� FRQIRUPLW\� ZLWK� WKH� HYHQWV� DV� VHW� RXW� LQ
&KDSWHUV�,,,�DQG�9�

��� ,QYLWDWLRQV

,QYLWDWLRQV� ZLOO� EH� H[WHQGHG� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI
&KDSWHU�,;�WR�DOO�SDUWLFLSDWLQJ�6WDWHV����GD\V�RU�PRUH�LQ�DGYDQFH�RI� WKH�HYHQW�
7KH�LQYLWDWLRQV�ZLOO�LQFOXGH�WKH�IROORZLQJ�LQIRUPDWLRQ�DV�DSSOLFDEOH�

����� WKH�W\SH�RI�HYHQW��H�J��YLVLWV�WR�DLU�EDVHV��PLOLWDU\�IDFLOLWLHV�RU�PLOLWDU\�IRUPDWLRQV�
D� GHPRQVWUDWLRQ� RI� QHZ� W\SHV� RI�PDMRU�ZHDSRQ� DQG� HTXLSPHQW� V\VWHPV� RU� DQ
REVHUYDWLRQ�RI�FHUWDLQ�PLOLWDU\�DFWLYLWLHV�

����� WKH�ORFDWLRQ�ZKHUH�WKH�HYHQW�ZLOO� WDNH�SODFH�� LQFOXGLQJ�JHRJUDSKLF�FR�RUGLQDWHV
LQ�FDVH�RI�YLVLWV�WR�DLU�EDVHV�

����� 6WDWH�DUUDQJLQJ�WKH�HYHQW�DQG��LI�GLIIHUHQW��WKH�KRVW�6WDWH�

����� UHVSRQVLELOLWLHV�GHOHJDWHG�

����� ZKHWKHU�WKH�HYHQW�LV�FRPELQHG�ZLWK�RWKHU�HYHQWV�

����� QXPEHU�RI�YLVLWRUV�RU�REVHUYHUV�LQYLWHG�

����� GDWH��WLPH�DQG�SODFH�RI�DVVHPEO\�

����� SODQQHG�GXUDWLRQ�RI�WKH�HYHQW�

����� DQWLFLSDWHG�GDWH��WLPH�DQG�SODFH�RI�GHSDUWXUH�DW�WKH�HQG�RI�WKH�SURJUDPPH�

������ DUUDQJHPHQWV�IRU�WUDQVSRUWDWLRQ�

������ DUUDQJHPHQWV� IRU� ERDUG� DQG� ORGJLQJ�� LQFOXGLQJ� D� SRLQW� RI� FRQWDFW� IRU
FRPPXQLFDWLRQV�ZLWK�YLVLWRUV�RU�REVHUYHUV�

������ ODQJXDJH�V��WR�EH�XVHG�GXULQJ�WKH�SURJUDPPH�

������ HTXLSPHQW�WR�EH�LVVXHG�E\�WKH�6WDWH�DUUDQJLQJ�WKH�HYHQW�

������ SRVVLEOH�DXWKRUL]DWLRQ�E\�WKH�KRVW�6WDWH�DQG��LI�GLIIHUHQW��WKH�6WDWH�DUUDQJLQJ�WKH
HYHQW��RI� WKH�XVH�RI�VSHFLDO�HTXLSPHQW� WKDW� WKH�YLVLWRUV�RU�REVHUYHUV�PD\�EULQJ
ZLWK�WKHP�

������ DUUDQJHPHQWV�IRU�VSHFLDO�FORWKLQJ�WR�EH�LVVXHG�

������ DQ\�RWKHU� LQIRUPDWLRQ� LQFOXGLQJ�� LI� DSSOLFDEOH�� WKH� GHVLJQDWLRQ�QDPH�RI� WKH� DLU
EDVH��PLOLWDU\�IDFLOLW\�RU�IRUPDWLRQ�WR�EH�YLVLWHG��WKH�GHVLJQDWLRQ�RI�WKH�PLOLWDU\
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DFWLYLW\� WR� EH� REVHUYHG� DQG�RU� WKH� W\SH�V�� RI� PDMRU� ZHDSRQ� DQG� HTXLSPHQW
V\VWHP�V��WR�EH�YLHZHG�

��� 5HSOLHV

5HSOLHV�� LQGLFDWLQJ� ZKHWKHU� RU� QRW� WKH� LQYLWDWLRQ� LV� DFFHSWHG�� ZLOO� EH
JLYHQ�LQ�ZULWLQJ��LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�&KDSWHU�,;��QRW�ODWHU�WKDQ
���GD\V�EHIRUH�WKH�HYHQW�DQG�ZLOO�LQFOXGH�WKH�IROORZLQJ�LQIRUPDWLRQ�

����� UHIHUHQFH�WR�LQYLWDWLRQ�

����� QDPH�DQG�UDQN�RI�YLVLWRUV�RU�REVHUYHUV�

����� GDWH�DQG�SODFH�RI�ELUWK�

����� SDVVSRUW�LQIRUPDWLRQ��QXPEHU��GDWH�DQG�SODFH�RI�LVVXH��H[SLUDWLRQ�GDWH��

����� WUDYHO�DUUDQJHPHQWV��LQFOXGLQJ�DLUOLQH�QDPH�DQG�IOLJKW�QXPEHU��LI�DSSOLFDEOH��DQG
WLPH�DQG�SODFH�RI�DUULYDO�

,I�WKH�LQYLWDWLRQ�LV�QRW�DFFHSWHG�LQ�WLPH��LW�ZLOO�EH�DVVXPHG�WKDW�QR�YLVLWRUV
RU�REVHUYHUV�ZLOO�EH�VHQW�

��� )LQDQFLDO�DVSHFWV

����� 7KH� LQYLWHG� 6WDWH�ZLOO� FRYHU� WKH� WUDYHO� H[SHQVHV� RI� LWV� UHSUHVHQWDWLYH�V�� WR� WKH
SODFH�RI�DVVHPEO\�DQG�IURP�WKH�SODFH�RI�GHSDUWXUH��SRVVLEO\�WKH�VDPH�DV�WKH�SODFH
RI�DVVHPEO\��DV�VSHFLILHG�LQ�WKH�LQYLWDWLRQ�

����� 7KH�6WDWH�DUUDQJLQJ�WKH�HYHQW�ZLOO�FRYHU�WUDYHO�DUUDQJHPHQWV�DQG�H[SHQVHV�IURP
WKH�SODFH�RI�DVVHPEO\�DQG� WR� WKH�SODFH�RI�GHSDUWXUH� ��SRVVLEO\� WKH� VDPH�DV� WKH
SODFH�RI�DVVHPEO\���DV�ZHOO�DV�DSSURSULDWH�FLYLO�RU�PLOLWDU\�ERDUG�DQG�ORGJLQJ�LQ�D
ORFDWLRQ�VXLWDEOH�IRU�FDUU\LQJ�RXW�WKH�HYHQW�

��� 2WKHU�SURYLVLRQV

7KH�SDUWLFLSDWLQJ�6WDWH�V��ZLOO�� LQ�GXH� FR�RSHUDWLRQ�ZLWK� WKH� YLVLWRUV� RU
REVHUYHUV��HQVXUH�WKDW�QR�DFWLRQ�LV�WDNHQ�ZKLFK�FRXOG�EH�KDUPIXO�WR�WKHLU�VDIHW\�

)XUWKHUPRUH��WKH�6WDWH�DUUDQJLQJ�WKH�HYHQW�ZLOO�

����� JLYH�HTXDO�WUHDWPHQW�DQG�RIIHU�HTXDO�RSSRUWXQLWLHV�WR�DOO�YLVLWRUV�RU�REVHUYHUV�WR
FDUU\�RXW�WKHLU�IXQFWLRQV�

����� UHVWULFW� WR� WKH� PLQLPXP� QHFHVVDU\� WKH� WLPH� UHVHUYHG� IRU� WUDQVIHU� DQG
DGPLQLVWUDWLYH�DFWLYLWLHV�GXULQJ�WKH�HYHQW�

����� SURYLGH�DQ\�XUJHQW�PHGLFDO�FDUH�ZKLFK�PD\�EH�UHTXLUHG�



��

$11(;�,,,

&KDLUPDQ
V�6WDWHPHQW

,W� LV� XQGHUVWRRG� WKDW� WKH� LPSOHPHQWDWLRQ� DVSHFWV�RI�&6%0V� LQ� WKH� FDVH�RI� FRQWLJXRXV
DUHDV�RI�SDUWLFLSDWLQJ�6WDWHV�VSHFLILHG�LQ�WKH�XQGHUVWDQGLQJ�RI�$QQH[�,�ZKLFK�VKDUH�IURQWLHUV�ZLWK
QRQ�(XURSHDQ� QRQ�SDUWLFLSDWLQJ� 6WDWHV� PD\� EH� GLVFXVVHG� DW� IXWXUH� $QQXDO� ,PSOHPHQWDWLRQ
$VVHVVPHQW�0HHWLQJV�

7KLV�VWDWHPHQW�ZLOO�EH�DQ�DQQH[� WR� WKH�9LHQQD�'RFXPHQW������DQG�ZLOO�EH�SXEOLVKHG
ZLWK�LW�

9LHQQD�����1RYHPEHU�����



��

$11(;�,9

&KDLUPDQ
V�6WDWHPHQW

,W� LV� XQGHUVWRRG� WKDW� WKH� SDUWLFLSDWLQJ� 6WDWHV� ZLOO� WDNH� LQWR� FRQVLGHUDWLRQ� SUDFWLFDO
SUREOHPV�ZKLFK�PD\�DULVH�DW�DQ�LQLWLDO�VWDJH�LQ�LPSOHPHQWLQJ�&6%0V�RQ�WKH�WHUULWRULHV�RI�QHZO\
LQGHSHQGHQW� 6WDWHV� DGPLWWHG� WR� WKH� &6&(�� 7KRVH� 6WDWHV� ZLOO� SURPSWO\� LQIRUP� DOO� WKH
SDUWLFLSDWLQJ�6WDWHV�DERXW�VXFK�SUDFWLFDO�SUREOHPV�

7KLV�VWDWHPHQW�ZLOO�QRW�FRQVWLWXWH�D�SUHFHGHQW�DQG�ZLOO�EH�VXEMHFW�WR�UHYLHZ�LQ�WKH�OLJKW
RI�WKH�GLVFXVVLRQ�DW�WKH�$QQXDO�,PSOHPHQWDWLRQ�$VVHVVPHQW�0HHWLQJ�

7KLV�VWDWHPHQW�ZLOO�EH�DQ�DQQH[� WR� WKH�9LHQQD�'RFXPHQW������DQG�ZLOO�EH�SXEOLVKHG
ZLWK�LW�

9LHQQD�����1RYHPEHU�����
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$11(;�9

&KDLUPDQ
V�6WDWHPHQW

,Q�YLHZ�RI�WKH�WDVN�RI�WKH�&RQIOLFW�3UHYHQWLRQ�&HQWUH�WR�VXSSRUW�WKH�LPSOHPHQWDWLRQ�RI
&6%0V� DVVLJQHG� WR� LW� LQ� WKH�&KDUWHU� RI� 3DULV� WKH�&3&� VKRXOG� SUHSDUH�� RQ� D� UHJXODU� EDVLV�� D
IDFWXDO�SUHVHQWDWLRQ�RI�WKH�LQIRUPDWLRQ�H[FKDQJHG�LQ�DFFRUGDQFH�ZLWK�WKLV�GRFXPHQW�EHWZHHQ�DOO
SDUWLFLSDWLQJ�6WDWHV��$W�OHDVW�LQLWLDOO\��WKLV�VKRXOG�EH�GRQH�RQ�WKH�EDVLV�RI�H[LVWLQJ�UHVRXUFHV�

7KLV� IDFWXDO� SUHVHQWDWLRQ� VKRXOG� IDFLOLWDWH� WKH� DQDO\VLV� RI� WKLV� LQIRUPDWLRQ� E\
SDUWLFLSDWLQJ�6WDWHV�DQG�ZLOO�QRW�HQWDLO�FRQFOXVLRQV�E\�WKH�&3&�

7KLV� &KDLUPDQ
V� 6WDWHPHQW� ZLOO� EH� VXEMHFW� WR� UHYLHZ� DQG� PD\� EH� DPHQGHG�� DV
DSSURSULDWH��E\�WKH�6SHFLDO�&RPPLWWHH�RI�WKH�)6&�

7KLV�VWDWHPHQW�ZLOO�EH�DQ�DQQH[� WR� WKH�9LHQQD�'RFXPHQW������DQG�ZLOO�EH�SXEOLVKHG
ZLWK�LW�

9LHQQD�����1RYHPEHU�����
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(1'127(6

� ,Q� WKLV�FRQWH[W�� WKH� WHUP�QRUPDO�SHDFHWLPH�DLU�EDVH� LV�XQGHUVWRRG� WR�PHDQ� WKH�QRUPDO
SHDFHWLPH�ORFDWLRQ�RI�WKH�DLU�FRPEDW�XQLW�LQGLFDWHG�E\�WKH�DLU�EDVH�RU�PLOLWDU\�DLUILHOG�RQ
ZKLFK�WKH�XQLW�LV�EDVHG�

� 7KLV� SURYLVLRQ� ZLOO� QRW� DSSO\� LI� DQRWKHU� SDUWLFLSDWLQJ� 6WDWH� KDV� DOUHDG\� DUUDQJHG� D
GHPRQVWUDWLRQ�RI�WKH�VDPH�W\SH�RI�PDMRU�ZHDSRQ�DQG�HTXLSPHQW�V\VWHP�

� ,Q�WKLV�GRFXPHQW��WKH�WHUP�QRWLILDEOH�PHDQV�VXEMHFW�WR�QRWLILFDWLRQ�

� ,Q�WKLV�FRQWH[W��WKH�WHUP�ODQG�IRUFHV�LQFOXGHV�DPSKLELRXV��DLUPRELOH�RU�KHOLERUQH�IRUFHV
DQG�DLUERUQH�IRUFHV�

� ,Q� WKLV� GRFXPHQW�� DPSKLELRXV� ODQGLQJ� LQFOXGHV� WRWDO� WURRSV� ODXQFKHG� IURP� WKH� VHD� E\
QDYDO�DQG�ODQGLQJ�IRUFHV�HPEDUNHG�LQ�VKLSV�RU�FUDIW�LQYROYLQJ�D�ODQGLQJ�RQ�VKRUH�

� ,Q�WKLV�FRQWH[W��WKH�WHUP�ODQG�IRUFHV�LQFOXGHV�DPSKLELRXV��DLUPRELOH�RU�KHOLERUQH�IRUFHV
DQG�DLUERUQH�IRUFHV�

� $V�GHILQHG�LQ�WKH�SURYLVLRQV�RQ�3ULRU�1RWLILFDWLRQ�RI�&HUWDLQ�0LOLWDU\�$FWLYLWLHV�



7$%/(�2)�&217(176
3DJH

,1752'8&7,21������������������������������������������������������������������������������������������������������� �

,� $118$/�(;&+$1*(�2)�0,/,7$5<�,1)250$7,21 ������������������������������������ �

,QIRUPDWLRQ�RQ�0LOLWDU\�)RUFHV ������������������������������������������������������������������������������ �

'DWD�5HODWLQJ�WR�0DMRU�:HDSRQ�DQG�(TXLSPHQW�6\VWHPV ������������������������������������ �

,QIRUPDWLRQ�RQ�3ODQV�IRU�WKH�'HSOR\PHQW�RI�0DMRU�:HDSRQ
DQG�(TXLSPHQW�6\VWHPV ����������������������������������������������������������������������������������������� �

'HIHQFH�3ODQQLQJ���������������������������������������������������������������������������������������������������� �

,,� 5,6.�5('8&7,21���������������������������������������������������������������������������������������������������� ��

0HFKDQLVP�IRU�&RQVXOWDWLRQ�DQG�&R�RSHUDWLRQ�DV�UHJDUGV
8QXVXDO�0LOLWDU\�$FWLYLWLHV ������������������������������������������������������������������������������������ ��

&R�RSHUDWLRQ�DV�UHJDUGV�+D]DUGRXV�,QFLGHQWV�RI�D�0LOLWDU\�1DWXUH ���������������������� ��

9ROXQWDU\�+RVWLQJ�RI�9LVLWV�WR�'LVSHO�&RQFHUQV�DERXW
0LOLWDU\�$FWLYLWLHV��������������������������������������������������������������������������������������������������� ��

,,,� &217$&76���������������������������������������������������������������������������������������������������������������� ��

9LVLWV�WR�$LU�%DVHV �������������������������������������������������������������������������������������������������� ��

3URJUDPPH�RI�0LOLWDU\�&RQWDFWV�DQG�&R�RSHUDWLRQ ���������������������������������������������� ��

'HPRQVWUDWLRQ�RI�1HZ�7\SHV�RI�0DMRU�:HDSRQ�DQG
(TXLSPHQW�6\VWHPV ������������������������������������������������������������������������������������������������ ��

,9� 35,25�127,),&$7,21�2)�&(57$,1�0,/,7$5<�$&7,9,7,(6����������������������� ��

9� 2%6(59$7,21�2)�&(57$,1�0,/,7$5<�$&7,9,7,(6������������������������������������ ��

9,� $118$/�&$/(1'$56������������������������������������������������������������������������������������������� ��

9,,� &21675$,1,1*�3529,6,216������������������������������������������������������������������������������ ��

9,,,� &203/,$1&(�$1'�9(5,),&$7,21�������������������������������������������������������������������� ��

,QVSHFWLRQ���������������������������������������������������������������������������������������������������������������� ��

(YDOXDWLRQ ��������������������������������������������������������������������������������������������������������������� ��

,;� &20081,&$7,216 ����������������������������������������������������������������������������������������������� ��

;� $118$/�,03/(0(17$7,21�$66(660(17�0((7,1* �������������������������������� ��

&21&/8',1*�6(&7,21 ���������������������������������������������������������������������������������������� ��

$11(;(6 ������������������������������������������������������������������������������������������������������������������ ��

(1'127(6���������������������������������������������������������������������������������������������������������������� ��



)RU�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH

2UJDQL]DWLRQ�IRU�6HFXULW\�DQG
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)6&�'(&������
2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&R�RSHUDWLRQ�LQ�(XURSH ���2FWREHU�����
)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ

2ULJLQDO��(1*/,6+
�������������������������������������������������������������������������������������������������������������������������������������������������������

���WK�3OHQDU\�0HHWLQJ
)6&�-RXUQDO�1R�������$JHQGD�LWHP��

'(&,6,21�1R�������

7KH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ�DGRSWV�WKH�IROORZLQJ�GHFLVLRQ�UHJDUGLQJ�WKH
2EVHUYDWLRQ�RI�&HUWDLQ�0LOLWDU\�$FWLYLWLHV��&KDSWHU�9�RI�WKH�9LHQQD�'RFXPHQW�������

�� 7KH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ�QRWHV�WKDW�SDUDJUDSK����RI�WKH�9LHQQD�'RFXPHQW
�����REOLJHV�SDUWLFLSDWLQJ�6WDWHV�WR�H[WHQG�LQYLWDWLRQV�WR�RWKHU�SDUWLFLSDWLQJ�6WDWHV�WR�REVHUYH
FHUWDLQ�QRWLILDEOH�PLOLWDU\�DFWLYLWLHV�DQG�WKDW��LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK����DQG�$QQH[�,,�
WKH�KRVW�6WDWH�LV�REOLJHG�WR�H[WHQG�VXFK�LQYLWDWLRQV�DW�WKH�WLPH�RI�QRWLILFDWLRQ�

�� 7KH�)6&�DOVR�QRWHV�WKDW�SDUDJUDSK����FRQFHUQV�QRWLILDEOH�PLOLWDU\�DFWLYLWLHV�FDUULHG
RXW�ZLWKRXW�DGYDQFH�QRWLFH�WR�WKH�WURRSV�LQYROYHG�DQG�WKDW��DFFRUGLQJ�WR�SDUDJUDSK������
QRWLILFDWLRQ�RI�VXFK�DFWLYLWLHV��DERYH�WKH�DJUHHG�WKUHVKROGV��ZLOO�EH�JLYHQ�DW�WKH�WLPH�WKH
WURRSV�LQYROYHG�FRPPHQFH�VXFK�DFWLYLWLHV�

�� 7KH�)6&�IXUWKHU�QRWHV�WKDW�SDUDJUDSK����SURYLGHV�WKDW�SDUWLFLSDWLQJ�6WDWHV�QHHG�QRW
LQYLWH�REVHUYHUV�WR�QRWLILDEOH�PLOLWDU\�DFWLYLWLHV�ZKLFK�DUH�FDUULHG�RXW�ZLWKRXW�DGYDQFH�QRWLFH
WR�WKH�WURRSV�LQYROYHG�XQOHVV�WKHVH�QRWLILDEOH�DFWLYLWLHV�KDYH�D�GXUDWLRQ�RI�PRUH�WKDQ����KRXUV
DQG�WKDW�SDUDJUDSK����DOVR�VWDWHV�WKDW��LQ�WKLV�FLUFXPVWDQFH��WKH�REVHUYDWLRQ�SURJUDPPH�ZLOO
IROORZ�DV�FORVHO\�DV�SUDFWLFDOO\�SRVVLEOH�DOO�WKH�SURYLVLRQV�IRU�REVHUYDWLRQ�VHW�RXW�LQ�WKH
'RFXPHQW�

�� 7KH�)6&�WKHUHIRUH�GHWHUPLQHV�WKDW�WKH�WLPH�SHULRGV�IRU�LQYLWDWLRQ�DQG�UHSO\�GHILQHG�LQ
$QQH[�,,�RI�WKH�9LHQQD�'RFXPHQW������FDQQRW�EH�IROORZHG�XQGHU�WKH�FLUFXPVWDQFHV�QRWHG�LQ
SDUDJUDSKV����DQG����DQG�GHFLGHV�WKDW�LQ�VXFK�FDVHV�WKH�SURYLVLRQV�RI�$QQH[�,,�ZLOO�DSSO\�DV
IROORZV�

� ,QYLWDWLRQV�ZLOO�EH�H[WHQGHG�WRJHWKHU�ZLWK�WKH�QRWLILFDWLRQ�JLYHQ�LQ�DFFRUGDQFH
ZLWK�SDUDJUDSK�������DQG

� 5HSOLHV�ZLOO�EH�JLYHQ�QRW�ODWHU�WKDQ�WKUHH�GD\V�DIWHU�WKH�LQYLWDWLRQ�LV�LVVXHG�

7KLV�GHFLVLRQ�HQWHUV�LQWR�IRUFH�RQ����2FWREHU��������,W�ZLOO�EH�DQQH[HG�WR�WKH�9LHQQD
'RFXPHQW������



)6&�'(&������
2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&R�RSHUDWLRQ�LQ�(XURSH ���1RYHPEHU�����
)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ

2ULJLQDO��(1*/,6+
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���QG�3OHQDU\�0HHWLQJ
)6&�-RXUQDO�1R�������$JHQGD�LWHP��

'(&,6,21�1R�������

$118$/�(;&+$1*(�2)�,1)250$7,21�21�'()(1&(�3/$11,1*
�3$5$*5$3+����2)�7+(�9,(11$�'2&80(17������

7KH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ�DJUHHV�RQ�WKH�IROORZLQJ�XQGHUVWDQGLQJ�UHODWHG�WR
WKH�LPSOHPHQWDWLRQ�RI�WKH�$QQXDO�([FKDQJH�RI�,QIRUPDWLRQ�RQ�'HIHQFH�3ODQQLQJ
�3DUDJUDSK����RI�WKH�9LHQQD�'RFXPHQW�������

3DUDJUDSK��������*HQHUDO�SURYLVLRQV

7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO�QRWLI\�DV�SDUW�RI�WKH�LQIRUPDWLRQ�H[FKDQJH�WKH�GDWH�RQ
ZKLFK�WKH�0LOLWDU\�%XGJHW�IRU�WKH�IRUWKFRPLQJ�ILVFDO�\HDU�ZDV�DSSURYHG�E\�WKH�FRPSHWHQW
1DWLRQDO�$XWKRULWLHV�DQG�WKH�LGHQWLILFDWLRQ�RI�WKHVH�DXWKRULWLHV�

3DUDJUDSK����������)RUFH�SODQQLQJ

1HJDWLYH�LQIRUPDWLRQ��WKDW�LV��LQIRUPDWLRQ�WKDW�QR�FKDQJHV�DUH�IRUHVHHQ��VKRXOG�EH
VWDWHG�ZKHUH�DSSOLFDEOH�

3DUDJUDSK����������,QIRUPDWLRQ�RQ�SUHYLRXV�H[SHQGLWXUHV

,QIRUPDWLRQ�IRU�WKH�SUHFHGLQJ�ILVFDO�\HDU�ZLOO�UHIHU�WR�WKH�PRVW�UHFHQW�ILVFDO�\HDU�IRU
ZKLFK�ILJXUHV�DUH�DYDLODEOH��WKXV�HQDEOLQJ�SDUWLFLSDWLQJ�6WDWHV�WR�GHOLYHU�WKHLU�DQQXDO
LQIRUPDWLRQ�LQ�RQH�SDFNDJH�

3DUDJUDSK����������,QIRUPDWLRQ�RQ�EXGJHWV

7KH�H[SUHVVLRQ��DYDLODEOH��LQ��ZKHUH�DYDLODEOH��DQG�LQ��DV�IDU�DV�DYDLODEOH��UHIHUV�WR
UHOHYDQW�DQG�UHOHDVDEOH�IDFWV��ILJXUHV�DQG�RU�HVWLPDWHV�XQGHU�FRQVLGHUDWLRQ�LQ�WKH�QDWLRQDO
SURFHGXUHV�IRU�GHIHQFH�SODQQLQJ�GHVFULEHG�LQ�SDUDJUDSK��������

7KLV�GHFLVLRQ�HQWHUV�LQWR�IRUFH�RQ����1RYHPEHU��������,W�ZLOO�EH�DQQH[HG�WR�WKH
9LHQQD�'RFXPHQW������
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���WK�3OHQDU\�0HHWLQJ
)6&�-RXUQDO�1R�������$JHQGD�LWHP��

'(&,6,21�1R������

7KH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ�DJUHHV�WKDW�LPSOHPHQWDWLRQ�RI�WKH�$LU�%DVH�9LVLW
PHDVXUH�RI�WKH�9LHQQD�'RFXPHQW������ZRXOG�EH�HQKDQFHG�LI�DOO�SDUWLFLSDWLQJ�6WDWHV�ZHUH�RQ
WKH�VDPH�ILYH�\HDU�FDOHQGDU��7KH�)6&�WKHUHIRUH�GHFLGHV�WKDW��ZLWK�UHJDUG�WR�SDUDJUDSK����RI
WKH�$LU�%DVH�9LVLW�PHDVXUH�RI�WKH�9LHQQD�'RFXPHQW�������D�QHZ�FRPPRQ�VFKHGXOH�RI�ILYH�
\HDU�SHULRGV�IRU�SDUWLFLSDWLQJ�6WDWHV�WR�DUUDQJH�DLU�EDVH�YLVLWV�ZLOO�EHJLQ�RQ���-DQXDU\������

7KLV�GHFLVLRQ�LV�DGRSWHG�RQ����$SULO�������,W�ZLOO�EH�DQQH[HG�WR�WKH�9LHQQD
'RFXPHQW������



)6&�'(&�����
2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&R�RSHUDWLRQ�LQ�(XURSH ��0D\�����
)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ

2ULJLQDO��(1*/,6+
�������������������������������������������������������������������������������������������������������������������������������������������������������

���WK�3OHQDU\�0HHWLQJ
)6&�-RXUQDO�1R�������$JHQGD�LWHP��

'(&,6,21�1R������

7KH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ�DJUHHV�WKDW�WKH�26&(�&RPPXQLFDWLRQV�1HWZRUN
PD\�EH�XVHG�WR�FRPPXQLFDWH�ZLWK�WKRVH�SDUWLFLSDWLQJ�6WDWHV�QRW�FRQQHFWHG�WR�WKH�1HWZRUN
WKURXJK�WKH�LQWHUPHGLDU\�VHUYLFHV�RI�WKH�&RQIOLFW�3UHYHQWLRQ�&HQWUH�

7KH�)6&�DJUHHV�WKDW�LQFUHDVHG�XVH�RI�WKH�1HWZRUN�WKURXJK�WKH�&3&
V�VHUYLFHV�ZRXOG
EH�DQ�LPSURYHPHQW�WR�WKH�LPSOHPHQWDWLRQ�RI�&KDSWHU�,;�RQ�&RPPXQLFDWLRQV�RI�WKH�9LHQQD
'RFXPHQW������

7KH�)6&�WKHUHIRUH�GHFLGHV�WKDW�

�� 7KH�&3&�ZLOO�IRUZDUG�PHVVDJHV�UHFHLYHG�RYHU�WKH�26&(�&RPPXQLFDWLRQV�1HWZRUN
WR�WKRVH�SDUWLFLSDWLQJ�6WDWHV�QRW�FRQQHFWHG�WR�WKH�1HWZRUN��7KH�&3&�VKRXOG�FRQGXFW�WKLV�WDVN
ZLWKLQ�H[LVWLQJ�UHVRXUFHV�

�� 3DUWLFLSDWLQJ�6WDWHV�FRQQHFWHG�WR�WKH�1HWZRUN�ZLOO�LQFOXGH�WKH�&3&�DV�DQ�LQIRUPDWLRQ
DGGUHVVHH�RQ�PHVVDJHV�WKDW�VKRXOG�EH�IRUZDUGHG�WR�QRQ�FRQQHFWHG�6WDWHV�

7KLV�'HFLVLRQ�HQWHUV�LQWR�IRUFH�RQ���0D\�������,W�ZLOO�EH�DQQH[HG�WR�WKH�9LHQQD
'RFXPHQW������



)6&�'(&�����
2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&R�RSHUDWLRQ�LQ�(XURSH ���-XQH�����
)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ

2ULJLQDO��(1*/,6+
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���QG�3OHQDU\�0HHWLQJ
)6&�-RXUQDO�1R�������$JHQGD�LWHP��

'(&,6,21�1R������

7KH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ��)6&��QRWHV�WKDW�SDUDJUDSK����RI�WKH�9LHQQD
'RFXPHQW������REOLJHV�SDUWLFLSDWLQJ�6WDWHV�WR�SURYLGH�LQIRUPDWLRQ�RQ�GHIHQFH�EXGJHWV�WR�DOO
RWKHU�SDUWLFLSDWLQJ�6WDWHV�QRW�ODWHU�WKDQ�WZR�PRQWKV�DIWHU�WKH�PLOLWDU\�EXGJHW�KDV�EHHQ
DSSURYHG�E\�WKH�FRPSHWHQW�QDWLRQDO�DXWKRULWLHV�

7KH�)6&�DFNQRZOHGJHV�WKDW��LQ�OLJKW�RI�H[SHULHQFH�JDWKHUHG�LQ�LPSOHPHQWLQJ�WKLV
REOLJDWLRQ��WKH�GHDGOLQH�IRU�GHIHQFH�SODQQLQJ�VXEPLVVLRQV�VKRXOG�EH�H[WHQGHG�WR�WKUHH
PRQWKV�

7KH�)6&�WKHUHIRUH�DJUHHV�RQ�WKH�IROORZLQJ�DPHQGPHQW�RI�WKH�UHVSHFWLYH�SDUDJUDSK����

���� *HQHUDO�3URYLVLRQV

7KH�SDUWLFLSDWLQJ�6WDWHV�ZLOO����
7KH�LQIRUPDWLRQ�ZLOO�EH�SURYLGHG�WR�DOO�RWKHU�SDUWLFLSDWLQJ�6WDWHV�QRW
ODWHU�WKDQ�WKUHH�PRQWKV�DIWHU�WKH�PLOLWDU\�EXGJHW��UHIHUUHG�WR�LQ
SDUDJUDSK�����������KDV�EHHQ�DSSURYHG�E\�WKH�FRPSHWHQW�QDWLRQDO�DXWKRULWLHV�

3DUWLFLSDWLQJ�6WDWHV�ZKLFK��IRU�ZKDWHYHU�UHDVRQV��ZLOO�QRW�EH�DEOH�WR�PHHW�WKH
GHDGOLQH�UHTXLUHG�DERYH�ZLOO�JLYH�QRWLILFDWLRQ�RI�WKH�GHOD\��ZKLOH�H[SODLQLQJ
WKH�UHDVRQV�DQG�SURYLGH�DQ�HQYLVDJHG�GDWH�IRU�WKH�DFWXDO�VXEPLVVLRQ�

7KLV�GHFLVLRQ�HQWHUV�LQWR�IRUFH�RQ����-XQH�������,W�ZLOO�EH�DQQH[HG�WR�WKH�9LHQQD
'RFXPHQW������



)6&�'(&�����
2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&R�RSHUDWLRQ�LQ�(XURSH ��2FWREHU�����
)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ

2ULJLQDO��(1*/,6+
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���WK�3OHQDU\�0HHWLQJ
)6&�-RXUQDO�1R�������$JHQGD�LWHP��

'(&,6,21�1R������

7KH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ�DJUHHV�WR�DGG�WKH�IROORZLQJ�ZRUGLQJ�WR
SDUDJUDSK����RI�WKH�9LHQQD�'RFXPHQW�������'HIHQFH�3ODQQLQJ��

3DUWLFLSDWLQJ�6WDWHV�ZKLFK�GR�QRW�KDYH�DUPHG�IRUFHV�DQG�WKHUHIRUH�KDYH�QR�LQIRUPDWLRQ
WR�SURYLGH� LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK����RI� WKH�9LHQQD�'RFXPHQW������ZLOO�VR� LQIRUP�DOO
RWKHU�SDUWLFLSDWLQJ�6WDWHV�

7KLV� 1,/� UHSRUW� ZLOO� EH� SURYLGHG� WRJHWKHU� ZLWK� WKH� $QQXDO� ([FKDQJH� RI� 0LOLWDU\
,QIRUPDWLRQ��SDUDJUDSK����QRW�ODWHU�WKDQ����'HFHPEHU�RI�HDFK�\HDU�IRU�WKH�IROORZLQJ�\HDU�

7KLV�GHFLVLRQ�HQWHUV�LQWR�IRUFH�RQ���2FWREHU��������,W�ZLOO�EH�DQQH[HG�WR�WKH�9LHQQD
'RFXPHQW������



)6&�'(&�����
2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&R�RSHUDWLRQ�LQ�(XURSH ���1RYHPEHU�����
)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ

2ULJLQDO���(1*/,6+
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���WK�3OHQDU\�0HHWLQJ
)6&�-RXUQDO�1R�������$JHQGD�LWHP��

'(&,6,21�1R������

7KH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ�QRWHV�WKDW�DQ�DUPRXUHG�FRPEDW�YHKLFOHV��$&9V�
SDUDPHWHU�LV�LQFOXGHG�LQ�WKH�9LHQQD�'RFXPHQW������DPRQJ�WKH�WKUHVKROGV�IRU�QRWLILFDWLRQ�RI
PLOLWDU\�DFWLYLWLHV�

7KH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ�UHFRJQL]HV�WKDW�WKH�LQFOXVLRQ�RI�WKH�$&9V
SDUDPHWHU�LQ�WKH�IUDPHZRUN�RI�WKH�FRQVWUDLQLQJ�SURYLVLRQV�ZRXOG�EH�PLOLWDULO\�VLJQLILFDQW�DQG
ZRXOG�EHWWHU�FRQIRUP�WKH�SDUDPHWHUV�RI�ERWK�SULRU�QRWLILFDWLRQ�DQG�FRQVWUDLQLQJ�SURYLVLRQV�

7KH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ�IXUWKHU�QRWHV�WKDW��LQ�WKH�OLJKW�RI�H[SHULHQFH
JDWKHUHG�LQ�LPSOHPHQWLQJ�WKH�FRQVWUDLQLQJ�SURYLVLRQV��D�JUDGXDO�LQFUHDVH�LQ�WKH�SHULRGV
EHWZHHQ�FHUWDLQ�PLOLWDU\�DFWLYLWLHV�ZRXOG�UHSUHVHQW�D�PDMRU�LPSURYHPHQW�LQ�WKH�ILHOG�RI
FRQILGHQFH��DQG�VHFXULW\�EXLOGLQJ�

7KH�)RUXP�IRU�6HFXULW\�&R�RSHUDWLRQ�WKHUHIRUH�DJUHHV�RQ�WKH�IROORZLQJ�DPHQGPHQW�WR
WKH�UHOHYDQW�SDUDJUDSKV�

������ 1R�SDUWLFLSDWLQJ�6WDWH�ZLOO�FDUU\�RXW�ZLWKLQ�WKUHH�FDOHQGDU�\HDUV�PRUH�WKDQ�RQH
PLOLWDU\�DFWLYLW\�VXEMHFW�WR�SULRU�QRWLILFDWLRQ�LQYROYLQJ�PRUH�WKDQ
�������WURRSV��RU�����EDWWOH�WDQNV�RU������$&9V�

������ 1R�SDUWLFLSDWLQJ�6WDWH�ZLOO�FDUU\�RXW�ZLWKLQ�RQH�FDOHQGDU�\HDU�PRUH�WKDQ�VL[
PLOLWDU\�DFWLYLWLHV�VXEMHFW�WR�SULRU�QRWLILFDWLRQ�HDFK�LQYROYLQJ�PRUH�WKDQ�������
WURRSV��RU�����EDWWOH�WDQNV�RU�����$&9V�EXW�QRW�PRUH�WKDQ��������WURRSV��RU
����EDWWOH�WDQNV�RU������$&9V�

7KLV�GHFLVLRQ�HQWHUV�LQWR�IRUFH�RQ����1RYHPEHU��������,W�ZLOO�EH�DQQH[HG�WR�WKH
9LHQQD�'RFXPHQW������


