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,QWURGXFWLRQ

7KLV�5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG��WRJHWKHU�ZLWK�RWKHU�5HFRPPHQGDWLRQV�_�,QWHUQDWLRQDO�6WDQGDUGV��KDV�EHHQ
SURGXFHG�WR�IDFLOLWDWH�WKH�LQWHUFRQQHFWLRQ�RI�LQIRUPDWLRQ�SURFHVVLQJ�V\VWHPV�WR�SURYLGH�GLUHFWRU\�VHUYLFHV��$�VHW�RI�VXFK
V\VWHPV�� WRJHWKHU� ZLWK� WKH� GLUHFWRU\� LQIRUPDWLRQ� ZKLFK� WKH\� KROG�� FDQ� EH� YLHZHG� DV� DQ� LQWHJUDWHG� ZKROH�� FDOOHG� WKH
'LUHFWRU\��7KH�LQIRUPDWLRQ�KHOG�E\�WKH�'LUHFWRU\��FROOHFWLYHO\�NQRZQ�DV�WKH�'LUHFWRU\�,QIRUPDWLRQ�%DVH��',%��LV�W\SLFDOO\
XVHG� WR� IDFLOLWDWH� FRPPXQLFDWLRQ� EHWZHHQ�� ZLWK� RU� DERXW� REMHFWV� VXFK� DV� DSSOLFDWLRQ�HQWLWLHV�� SHRSOH�� WHUPLQDOV� DQG
GLVWULEXWLRQ�OLVWV�

7KH�'LUHFWRU\� SOD\V� D� VLJQLILFDQW� UROH� LQ� 2SHQ� 6\VWHPV� ,QWHUFRQQHFWLRQ�� ZKRVH� DLP� LV� WR� DOORZ�� ZLWK� D� PLQLPXP� RI
WHFKQLFDO�DJUHHPHQW�RXWVLGH�RI� WKH�LQWHUFRQQHFWLRQ�VWDQGDUGV�WKHPVHOYHV�� WKH�LQWHUFRQQHFWLRQ�RI� LQIRUPDWLRQ�SURFHVVLQJ
V\VWHPV�

± IURP�GLIIHUHQW�PDQXIDFWXUHUV�

± XQGHU�GLIIHUHQW�PDQDJHPHQWV�

± RI�GLIIHUHQW�OHYHOV�RI�FRPSOH[LW\��DQG

± RI�GLIIHUHQW�DJHV�

7KLV�5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG�GHILQHV�WKH�UHSOLFDWLRQ�FDSDELOLWLHV�SURYLGHG�E\�'6$V�WR�LPSURYH�WKH�OHYHO
RI�VHUYLFH�WR�'LUHFWRU\�XVHUV�

7KLV�WKLUG�HGLWLRQ� WHFKQLFDOO\� UHYLVHV�DQG�HQKDQFHV��EXW�GRHV�QRW� UHSODFH�� WKH�VHFRQG�HGLWLRQ�RI� WKLV�5HFRPPHQGDWLRQ� _
,QWHUQDWLRQDO�6WDQGDUG��,PSOHPHQWDWLRQV�PD\�VWLOO�FODLP�FRQIRUPDQFH�WR�WKH�VHFRQG�HGLWLRQ��+RZHYHU��DW�VRPH�SRLQW��WKH
VHFRQG� HGLWLRQ� ZLOO� QRW� EH� VXSSRUWHG� �L�H�� UHSRUWHG� GHIHFWV� ZLOO� QR� ORQJHU� EH� UHVROYHG��� ,W� LV� UHFRPPHQGHG� WKDW
LPSOHPHQWDWLRQV�FRQIRUP�WR�WKLV�WKLUG�HGLWLRQ�DV�VRRQ�DV�SRVVLEOH�

7KLV�WKLUG�HGLWLRQ�VSHFLILHV�YHUVLRQ���DQG�YHUVLRQ���RI�WKH�'LUHFWRU\�SURWRFROV�

7KH� ILUVW� DQG� VHFRQG�HGLWLRQV�DOVR� VSHFLILHG�YHUVLRQ����0RVW�RI� WKH� VHUYLFHV�DQG�SURWRFROV� VSHFLILHG� LQ� WKLV� HGLWLRQ� DUH
GHVLJQHG�WR�IXQFWLRQ�XQGHU�YHUVLRQ����:KHQ�YHUVLRQ���KDV�EHHQ�QHJRWLDWHG��GLIIHUHQFHV�EHWZHHQ�WKH�VHUYLFHV�DQG�EHWZHHQ
WKH�SURWRFROV�GHILQHG�LQ�WKH�WKUHH�HGLWLRQV�DUH�DFFRPPRGDWHG�XVLQJ�WKH�UXOHV�RI�H[WHQVLELOLW\�GHILQHG�LQ�WKH������HGLWLRQ
RI� ,78�7�5HF��;����� _� ,62�,(&� ��������+RZHYHU� VRPH� HQKDQFHG� VHUYLFHV� DQG� SURWRFROV�� H�J�� VLJQHG� HUURUV�� ZLOO� QRW
IXQFWLRQ�XQOHVV�DOO�'LUHFWRU\�HQWLWHV�LQYROYHG�LQ�WKH�RSHUDWLRQ�KDYH�QHJRWLDWHG�YHUVLRQ���

,PSOHPHQWRUV� VKRXOG� QRWH� WKDW� D� GHIHFW� UHVROXWLRQ� SURFHVV� H[LVWV� DQG� WKDW� FRUUHFWLRQV� PD\� EH� DSSOLHG� WR� WKLV
5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG�LQ�WKH�IRUP�RI�WHFKQLFDO�FRUULJHQGD��7KH�LGHQWLFDO�FRUUHFWLRQV�ZLOO�EH�DSSOLHG�WR
WKLV� 5HFRPPHQGDWLRQ� _� ,QWHUQDWLRQDO� 6WDQGDUG� LQ� WKH� IRUP� RI� DQ� ,PSOHPHQWRU¶V� *XLGH�� $� OLVW� RI� DSSURYHG� WHFKQLFDO
FRUULJHQGD� IRU� WKLV� 5HFRPPHQGDWLRQ� _� ,QWHUQDWLRQDO� 6WDQGDUG� FDQ� EH� REWDLQHG� IURP� WKH� 6XEFRPPLWWHH� VHFUHWDULDW�
3XEOLVKHG�WHFKQLFDO�FRUULJHQGD�DUH�DYDLODEOH�IURP�\RXU�QDWLRQDO�VWDQGDUGV�RUJDQL]DWLRQ��7KH�,PSOHPHQWRU¶V�*XLGH�PD\�EH
REWDLQHG�IURP�WKH�,78�:HE�VLWH�

$QQH[�$��ZKLFK�LV�DQ�LQWHJUDO�SDUW�RI�WKLV�5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG��SURYLGHV�WKH�$61���PRGXOH�IRU�WKH
GLUHFWRU\�VKDGRZ�DEVWUDFW�VHUYLFH�

$QQH[�%��ZKLFK�LV�QRW�DQ�LQWHJUDO�SDUW�RI�WKLV�5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG��OLVWV�WKH�DPHQGPHQWV�DQG�GHIHFW
UHSRUWV�WKDW�KDYH�EHHQ�LQFRUSRUDWHG�WR�IRUP�WKLV�HGLWLRQ�RI�WKLV�5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG�
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� 6FRSH

7KLV�5HFRPPHQGDWLRQ� _� ,QWHUQDWLRQDO�6WDQGDUG�VSHFLILHV�D�VKDGRZ�VHUYLFH�ZKLFK�'6$V�PD\�XVH� WR� UHSOLFDWH�'LUHFWRU\
LQIRUPDWLRQ�� 7KH� VHUYLFH� DOORZV�'LUHFWRU\� LQIRUPDWLRQ� WR� EH� UHSOLFDWHG� DPRQJ�'6$V� WR� LPSURYH� VHUYLFH� WR� 'LUHFWRU\
XVHUV��7KH�VKDGRZHG�LQIRUPDWLRQ�LV�XSGDWHG��XVLQJ�WKH�GHILQHG�SURWRFRO��WKHUHE\�LPSURYLQJ�WKH�VHUYLFH�SURYLGHG�WR�XVHUV
RI�WKH�'LUHFWRU\�

� 1RUPDWLYH�UHIHUHQFHV

7KH� IROORZLQJ�5HFRPPHQGDWLRQV�DQG� ,QWHUQDWLRQDO�6WDQGDUGV�FRQWDLQ�SURYLVLRQV�ZKLFK�� WKURXJK� UHIHUHQFH� LQ� WKLV� WH[W�
FRQVWLWXWH�SURYLVLRQV�RI�WKLV�5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG��$W�WKH�WLPH�RI�SXEOLFDWLRQ��WKH�HGLWLRQV�LQGLFDWHG
ZHUH� YDOLG�� $OO� 5HFRPPHQGDWLRQV� DQG� 6WDQGDUGV� DUH� VXEMHFW� WR� UHYLVLRQ�� DQG� SDUWLHV� WR� DJUHHPHQWV� EDVHG� RQ� WKLV
5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG�DUH�HQFRXUDJHG�WR�LQYHVWLJDWH�WKH�SRVVLELOLW\�RI�DSSO\LQJ�WKH�PRVW�UHFHQW�HGLWLRQ
RI� WKH� 5HFRPPHQGDWLRQV� DQG� 6WDQGDUGV� OLVWHG� EHORZ��0HPEHUV� RI� ,(&� DQG� ,62�PDLQWDLQ� UHJLVWHUV� RI� FXUUHQWO\� YDOLG
,QWHUQDWLRQDO�6WDQGDUGV��7KH�7HOHFRPPXQLFDWLRQ�6WDQGDUGL]DWLRQ�%XUHDX�RI� WKH� ,78�PDLQWDLQV�D� OLVW�RI� FXUUHQWO\�YDOLG
,78�7�5HFRPPHQGDWLRQV�

��� ,GHQWLFDO�5HFRPPHQGDWLRQV�_�,QWHUQDWLRQDO�6WDQGDUGV

± ,78�7�5HFRPPHQGDWLRQ�;����� ������� _� ,62�,(&�������������� ,QIRUPDWLRQ� WHFKQRORJ\�±�2SHQ�6\VWHPV
,QWHUFRQQHFWLRQ�±�%DVLF�5HIHUHQFH�0RGHO��7KH�%DVLF�0RGHO�

± ,78�7�5HFRPPHQGDWLRQ�;����� ������� _� ,62�,(&�������������� ,QIRUPDWLRQ� WHFKQRORJ\�±�2SHQ�6\VWHPV
,QWHUFRQQHFWLRQ�±�7KH�'LUHFWRU\��2YHUYLHZ�RI�FRQFHSWV��PRGHOV�DQG�VHUYLFHV�

± ,78�7�5HFRPPHQGDWLRQ�;����� ������� _� ,62�,(&�������������� ,QIRUPDWLRQ� WHFKQRORJ\�±�2SHQ�6\VWHPV
,QWHUFRQQHFWLRQ�±�7KH�'LUHFWRU\��0RGHOV�

± ,78�7�5HFRPPHQGDWLRQ�;����� ������� _� ,62�,(&�������������� ,QIRUPDWLRQ� WHFKQRORJ\�±�2SHQ�6\VWHPV
,QWHUFRQQHFWLRQ�±�7KH�'LUHFWRU\��$XWKHQWLFDWLRQ�IUDPHZRUN�

± ,78�7�5HFRPPHQGDWLRQ�;����� ������� _� ,62�,(&�������������� ,QIRUPDWLRQ� WHFKQRORJ\�±�2SHQ�6\VWHPV
,QWHUFRQQHFWLRQ�±�7KH�'LUHFWRU\��$EVWUDFW�VHUYLFH�GHILQLWLRQ�

± ,78�7�5HFRPPHQGDWLRQ�;����� ������� _� ,62�,(&�������������� ,QIRUPDWLRQ� WHFKQRORJ\�±�2SHQ�6\VWHPV
,QWHUFRQQHFWLRQ�±�7KH�'LUHFWRU\��3URFHGXUHV�IRU�GLVWULEXWHG�RSHUDWLRQ�

± ,78�7�5HFRPPHQGDWLRQ�;����� ������� _� ,62�,(&�������������� ,QIRUPDWLRQ� WHFKQRORJ\�±�2SHQ�6\VWHPV
,QWHUFRQQHFWLRQ�±�7KH�'LUHFWRU\��3URWRFRO�VSHFLILFDWLRQV�

± ,78�7�5HFRPPHQGDWLRQ�;����� ������� _� ,62�,(&�������������� ,QIRUPDWLRQ� WHFKQRORJ\�±�2SHQ�6\VWHPV
,QWHUFRQQHFWLRQ�±�7KH�'LUHFWRU\��6HOHFWHG�DWWULEXWH�W\SHV�

± ,78�7�5HFRPPHQGDWLRQ�;����� ������� _� ,62�,(&�������������� ,QIRUPDWLRQ� WHFKQRORJ\�±�2SHQ�6\VWHPV
,QWHUFRQQHFWLRQ�±�7KH�'LUHFWRU\��6HOHFWHG�REMHFW�FODVVHV�

± ,78�7�5HFRPPHQGDWLRQ�;������������_�,62�,(&���������������,QIRUPDWLRQ�WHFKQRORJ\�±�2SHQ�6\VWHPV
,QWHUFRQQHFWLRQ�±�7KH�'LUHFWRU\��8VH�RI�V\VWHPV�PDQDJHPQW�IRU�DGPLQLVWUDWLRQ�RI�WKH�'LUHFWRU\�

± ,78�7�5HFRPPHQGDWLRQ�;������������_�,62�,(&��������������,QIRUPDWLRQ�WHFKQRORJ\�±�$EVWUDFW�6\QWD[
1RWDWLRQ�2QH��$61�����6SHFLILFDWLRQ�RI�EDVLF�QRWDWLRQ�
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± ,78�7�5HFRPPHQGDWLRQ�;������������_�,62�,(&��������������,QIRUPDWLRQ�WHFKQRORJ\�±�$EVWUDFW�6\QWD[
1RWDWLRQ�2QH��$61�����,QIRUPDWLRQ�REMHFW�VSHFLILFDWLRQ�

± ,78�7�5HFRPPHQGDWLRQ�;������������_�,62�,(&��������������,QIRUPDWLRQ�WHFKQRORJ\�±�$EVWUDFW�6\QWD[
1RWDWLRQ�2QH��$61�����&RQVWUDLQW�VSHFLILFDWLRQ�

± ,78�7�5HFRPPHQGDWLRQ�;������������_�,62�,(&��������������,QIRUPDWLRQ�WHFKQRORJ\�±�$EVWUDFW�6\QWD[
1RWDWLRQ�2QH��$61�����3DUDPHWUL]DWLRQ�RI�$61���VSHFLILFDWLRQV�

± ,78� 5HFRPPHQGDWLRQ� ;����� ������� _� ,62�,(&� �������������� ,QIRUPDWLRQ� WHFKQRORJ\� � 2SHQ� 6\VWHPV
,QWHUFRQQHFWLRQ�±�*HQHULF�XSSHU�OD\HUV�VHFXULW\��2YHUYLHZ��PRGHOV�DQG�QRWDWLRQ�

± ,78�5HFRPPHQGDWLRQ�;����� ������� _� ,62�,(&� �������������� ,QIRUPDWLRQ� WHFKQRORJ\� ±�2SHQ� 6\VWHPV
,QWHUFRQQHFWLRQ�±�*HQHULF�XSSHU�OD\HUV�VHFXULW\��3URWHFWLQJ�WUDQVIHU�V\QWD[�VSHFLILFDWLRQ

± ,78�7� 5HFRPPHQGDWLRQ� ;����� ������� _� ,62�,(&� �������������� ,QIRUPDWLRQ� WHFKQRORJ\� ±� 5HPRWH
RSHUDWLRQV��&RQFHSWV��PRGHO�DQG�QRWDWLRQ�

± ,78�7� 5HFRPPHQGDWLRQ� ;����� ������� _� ,62�,(&� �������������� ,QIRUPDWLRQ� WHFKQRORJ\� ±� 5HPRWH
RSHUDWLRQV��26,�UHDOL]DWLRQV�±�5HPRWH�2SHUDWLRQV�6HUYLFH�(OHPHQW��526(��VHUYLFH�GHILQLWLRQ�

��� 3DLUHG�5HFRPPHQGDWLRQV�_�,QWHUQDWLRQDO�6WDQGDUGV�HTXLYDOHQW�LQ�WHFKQLFDO�FRQWHQW

± &&,77�5HFRPPHQGDWLRQ�;�������������6SHFLILFDWLRQ�RI�$EVWUDFW�6\QWD[�1RWDWLRQ�2QH��$61����

,62�,(&������������,QIRUPDWLRQ�WHFKQRORJ\�±�2SHQ�6\VWHPV�,QWHUFRQQHFWLRQ�±�6SHFLILFDWLRQ�RI�$EVWUDFW
6\QWD[�1RWDWLRQ����$61����

� 'HILQLWLRQV

)RU�WKH�SXUSRVHV�RI�WKLV�5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG��WKH�IROORZLQJ�GHILQLWLRQV�DSSO\�

��� %DVLF�GLUHFWRU\�GHILQLWLRQV

7KH�IROORZLQJ�WHUPV�DUH�GHILQHG�LQ�,78�7�5HF��;�����_�,62�,(&��������

± �WKH��'LUHFWRU\�

��� 'LUHFWRU\�PRGHO�GHILQLWLRQV

7KH�IROORZLQJ�WHUPV�DUH�GHILQHG�LQ�,78�7�5HF��;�����_�,62�,(&��������

D� GLVWLQJXLVKHG�QDPH�

E� 'LUHFWRU\�,QIRUPDWLRQ�7UHH�

F� '6$�6SHFLILF�(QWU\�

G� '6$�,QIRUPDWLRQ�0RGHO�

H� '6$�,QIRUPDWLRQ�7UHH�

I� 'LUHFWRU\�6\VWHP�$JHQW�

��� 'LVWULEXWHG�RSHUDWLRQ�GHILQLWLRQV

7KH�IROORZLQJ�WHUPV�DUH�GHILQHG�LQ�,78�7�5HF��;�����_�,62�,(&��������

D� DFFHVV�SRLQW�

E� NQRZOHGJH�LQIRUPDWLRQ�

F� QDPH�UHVROXWLRQ�

G� QDPLQJ�FRQWH[W�

H� QRQ�VSHFLILF�VXERUGLQDWH�UHIHUHQFH�

I� VXERUGLQDWH�UHIHUHQFH�
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��� 5HSOLFDWLRQ�GHILQLWLRQV

7KH�IROORZLQJ�WHUPV�DUH�GHILQHG�LQ�WKLV�5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG�

����� DUHD�SUHIL[���7KH�VHTXHQFH�RI�5'1V�DQG�DVVRFLDWHG�DGPLQLVWUDWLYH�LQIRUPDWLRQ�FRPPRQ�WR�DOO�HQWULHV�ZLWKLQ�D
UHSOLFDWHG�DUHD�

����� DWWULEXWH�FRPSOHWHQHVV���,QGLFDWHV�ZKHWKHU�RU�QRW�DOO�XVHU�DWWULEXWHV�DUH�LQFOXGHG�LQ�DQ�HQWU\�FRS\�

����� FDFKH�FRS\���$� FRS\� RI� DQ� HQWU\� �RU� SDUW� RI� DQ� HQWU\�� ZKRVH� FRQVLVWHQF\� ZLWK� LWV� FRUUHVSRQGLQJ� HQWU\� LV
PDLQWDLQHG�E\�PHDQV�RXWVLGH�WKH�VFRSH�RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�

����� FDFKLQJ���7KH� SURFHVV� RI� FUHDWLQJ� FDFKH� FRSLHV�� 7KLV� SURFHVV� LV� RXWVLGH� WKH� VFRSH� RI� WKLV� 'LUHFWRU\
6SHFLILFDWLRQ�

����� FRQVXPHU�UHIHUHQFH���7KH�DFFHVV�SRLQW�RI�WKH�VKDGRZ�FRQVXPHU�

����� HQWU\�FRS\���6KDGRZHG�LQIRUPDWLRQ�IURP�DQ�HQWU\�

����� H[WHQGHG�NQRZOHGJH���7KRVH� VXERUGLQDWH�DQG�QRQ�VSHFLILF� VXERUGLQDWH� UHIHUHQFHV� WKDW�ZRXOG� EH� LQFOXGHG� DV
VXERUGLQDWH�NQRZOHGJH�LI�WKH�UHSOLFDWHG�DUHD�ZHUH�H[WHQGHG�WR�WKH�ORZHU�ERXQGDU\�RI�WKH�QDPLQJ�FRQWH[W�

����� PDVWHU� '6$���7KH� '6$� ZKLFK� KDV� DGPLQLVWUDWLYH� DXWKRULW\� IRU� D� QDPLQJ� FRQWH[W�� $OO� DGGV�� GHOHWHV� DQG
PRGLILFDWLRQV�WR�HQWULHV�LQ�WKLV�QDPLQJ�FRQWH[W�DUH�GRQH�E\�WKH�PDVWHU�'6$��7KH�PDVWHU�'6$�PD\�HQWHU�LQWR�VKDGRZLQJ
DJUHHPHQWV�ZLWK�RWKHU�'6$V�WR�SURYLGH�FRSLHV�RI�D�VXEVHW�RI�D�QDPLQJ�FRQWH[W��VHH�XQLW�RI�UHSOLFDWLRQ��

����� SULPDU\�VKDGRZLQJ���6KDGRZLQJ�ZKHUH�WKH�VKDGRZ�VXSSOLHU�LV�WKH�PDVWHU�'6$�

������ UHSOLFDWHG�DUHD���$�VXEWUHH�RI�WKH�',7�IRU�SXUSRVHV�RI�VKDGRZLQJ�

������ UHSOLFDWLRQ���7KH�SURFHVV�E\�ZKLFK�FRSLHV�RI�HQWU\�DQG�RSHUDWLRQDO�LQIRUPDWLRQ�DUH�KHOG�E\�'6$V�RWKHU�WKDQ�WKH
PDVWHU�'6$�

������ UHSOLFDWLRQ�EDVH�HQWU\���7KH�GLVWLQJXLVKHG�QDPH�RI�WKH�URRW�YHUWH[�RI�D�UHSOLFDWHG�DUHD�

������ VHFRQGDU\�VKDGRZLQJ���6KDGRZLQJ�ZKHUH�WKH�VKDGRZ�VXSSOLHU�LV�QRW�WKH�PDVWHU�'6$�

������ VKDGRZ�FRQVXPHU���$�'6$�WKDW�UHFHLYHV�VKDGRZHG�LQIRUPDWLRQ�

������ VKDGRZ� RSHUDWLRQDO� ELQGLQJ���7KH� UHODWLRQVKLS� EHWZHHQ� WZR� '6$V�� RQH� DFWLQJ� DV� D� VXSSOLHU� RI� UHSOLFDWHG
LQIRUPDWLRQ�DQG�WKH�RWKHU�DV�LWV�FRQVXPHU�

������ VKDGRZ�VHUYLFH���7KH�VHUYLFH�SURYLGHG�WR�SHUIRUP�VKDGRZLQJ�EHWZHHQ�WZR�'6$V�WKDW�KDYH�HQWHUHG�LQWR�RQH�RU
PRUH�VKDGRZLQJ�DJUHHPHQWV�

������ VKDGRZ�VXSSOLHU���$�'6$�WKDW�SURYLGHV�VKDGRZHG�LQIRUPDWLRQ��7KLV�'6$�PD\�RU�PD\�QRW�EH�WKH�PDVWHU�'6$�

������ VKDGRZHG�'6$�VSHFLILF�HQWU\��6'6(����$�XQLW�RI�VKDGRZHG�LQIRUPDWLRQ�ZKLFK�LV�DVVRFLDWHG�ZLWK�D�VSHFLILF
QDPH��LW�UHSUHVHQWV�WKH�LQIRUPDWLRQ�WDNHQ�IURP�D�'6(�ZKLFK�LV�VKDGRZHG�

������ VKDGRZHG� LQIRUPDWLRQ���7KH� FRPSOHWH� VHW� RI� LQIRUPDWLRQ� DVVRFLDWHG� ZLWK� D� XQLW� RI� UHSOLFDWLRQ�� 6KDGRZHG
LQIRUPDWLRQ�LV�FRQFHSWXDOO\�KHOG�ERWK�E\�WKH�VKDGRZ�VXSSOLHU�DQG�WKH�VKDGRZ�FRQVXPHU�IRU�WKH�SXUSRVHV�RI�WKH�VKDGRZ
SURWRFRO�DQG�FRPSULVHV�D�WUHH�VKDSHG�VWUXFWXUH�RI�VKDGRZHG�'6(V�

������ VKDGRZLQJ���5HSOLFDWLRQ�EHWZHHQ� WZR�'6$V�ZKHUHE\� VKDGRZHG� LQIRUPDWLRQ� LV� FRSLHG� DQG�PDLQWDLQHG�XVLQJ
WKH�'LUHFWRU\�,QIRUPDWLRQ�6KDGRZLQJ�3URWRFRO�

������ VKDGRZLQJ�DJUHHPHQW���7KH�WHUPV�VSHFLILF�WR�D�SDUWLFXODU�DJUHHPHQW�UHTXLUHG�IRU�VKDGRZLQJ�WR�RFFXU�EHWZHHQ
D�SDLU�RI�'6$V�

������ VXERUGLQDWH�FRPSOHWHQHVV���,QGLFDWHV�ZKHWKHU�RU�QRW�VXERUGLQDWH�NQRZOHGJH�LV�FRPSOHWH�IRU�DQ�HQWU\�FRS\�

������ VXSSOLHU�UHIHUHQFH���7KH�DFFHVV�SRLQW�RI�WKH�VKDGRZ�VXSSOLHU�

������ XQLW� RI� UHSOLFDWLRQ���$� VSHFLILFDWLRQ� RI� WKH� LQIRUPDWLRQ� WR� EH� VKDGRZHG�� LQFOXGLQJ� �RSWLRQDOO\�� VXERUGLQDWH
NQRZOHGJH�LQIRUPDWLRQ�
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� $EEUHYLDWLRQV

)RU�WKH�SXUSRVHV�RI�WKLV�5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG��WKH�IROORZLQJ�DEEUHYLDWLRQV�DSSO\�

$&, $FFHVV�&RQWURO�,QIRUPDWLRQ

',% 'LUHFWRU\�,QIRUPDWLRQ�%DVH

',63 'LUHFWRU\�,QIRUPDWLRQ�6KDGRZLQJ�3URWRFRO

',7 'LUHFWRU\�,QIRUPDWLRQ�7UHH

'6$ 'LUHFWRU\�6\VWHP�$JHQW

'6( '6$�6SHFLILF�(QWU\

'8$ 'LUHFWRU\�8VHU�$JHQW

5'1 5HODWLYH�'LVWLQJXLVKHG�1DPH

6'6( 6KDGRZHG�'6$�6SHFLILF�(QWU\

� &RQYHQWLRQV

:LWK�PLQRU�H[FHSWLRQV�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�KDV�EHHQ�SUHSDUHG�DFFRUGLQJ�WR�WKH��3UHVHQWDWLRQ�RI�,78�7�_�,62�,(&
FRPPRQ�WH[W��JXLGHOLQHV�LQ�WKH�*XLGH�IRU�,78�7�DQG�,62�,(&�-7&���&RRSHUDWLRQ��0DUFK������

7KH�WHUP��'LUHFWRU\�6SHFLILFDWLRQ���DV�LQ��WKLV�'LUHFWRU\�6SHFLILFDWLRQ���VKDOO�EH�WDNHQ�WR�PHDQ�WKLV�5HFRPPHQGDWLRQ�_
,QWHUQDWLRQDO� 6WDQGDUG�� 7KH� WHUP� �'LUHFWRU\� 6SHFLILFDWLRQV�� VKDOO� EH� WDNHQ� WR� PHDQ� DOO� RI� WKH� ;�����6HULHV
5HFRPPHQGDWLRQV�,62�,(&������

7KLV�'LUHFWRU\� 6SHFLILFDWLRQ� XVHV� WKH� WHUP� ������ HGLWLRQ� V\VWHPV�� WR� UHIHU� WR� V\VWHPV� FRQIRUPLQJ� WR� WKH� ILUVW� ������
HGLWLRQ�RI� WKH�'LUHFWRU\�6SHFLILFDWLRQV�� L�H�� WKH������ HGLWLRQ� RI� WKH� VHULHV� RI�&&,77�;�����5HFRPPHQGDWLRQV� DQG� WKH
,62�,(&� ���������� HGLWLRQ�� 7KLV� 'LUHFWRU\� 6SHFLILFDWLRQ� XVHV� WKH� WHUP� ������ HGLWLRQ� V\VWHPV�� WR� UHIHU� WR� V\VWHPV
FRQIRUPLQJ� WR� WKH� VHFRQG� ������� HGLWLRQ� RI� WKH� 'LUHFWRU\� 6SHFLILFDWLRQV�� L�H�� WKH� ����� HGLWLRQ� RI� WKH� VHULHV� RI
,78�7�;�����5HFRPPHQGDWLRQV� DQG� WKH� ,62�,(&� ���������� HGLWLRQ�� 6\VWHPV� FRQIRUPLQJ� WR� WKLV� WKLUG� HGLWLRQ� RI� WKH
'LUHFWRU\�6SHFLILFDWLRQV�DUH�UHIHUUHG�WR�DV�������HGLWLRQ�V\VWHPV��

7KLV�'LUHFWRU\�6SHFLILFDWLRQ�SUHVHQWV�$61���QRWDWLRQ�LQ�WKH�EROG�7LPHV�5RPDQ����SRLQW�W\SHIDFH��:KHQ�$61���W\SHV�DQG
YDOXHV� DUH� UHIHUHQFHG� LQ� QRUPDO� WH[W�� WKH\� DUH� GLIIHUHQWLDWHG� IURP� QRUPDO� WH[W� E\� SUHVHQWLQJ� WKHP� LQ� WKH� EROG� 7LPHV
5RPDQ����W\SHIDFH�

,I� WKH� LWHPV� LQ� D� OLVW� DUH� QXPEHUHG� �DV� RSSRVHG� WR� XVLQJ� �±�� RU� OHWWHUV��� WKHQ� WKH� LWHPV� VKDOO� EH� FRQVLGHUHG� VWHSV� LQ� D
SURFHGXUH�

7KLV� 'LUHFWRU\� 6SHFLILFDWLRQ� GHILQHV� GLUHFWRU\� RSHUDWLRQV� XVLQJ� WKH� 5HPRWH� 2SHUDWLRQ� QRWDWLRQ� GHILQHG� LQ
,78�7�5HF��;�����_�,62�,(&���������

� 5HSOLFDWLRQ�LQ�WKH�'LUHFWRU\

5HSOLFDWHG��FRSLHG��LQIRUPDWLRQ�FDQ�H[LVW� LQ�WKH�'LUHFWRU\��6KDGRZLQJ�LV� WKH�PHFKDQLVP�IRU�UHSOLFDWLRQ�GHILQHG�LQ�WKLV
'LUHFWRU\�6SHFLILFDWLRQ��'LUHFWRU\�LQIRUPDWLRQ�FDQ�DOVR�EH�UHSOLFDWHG�E\�PHDQV�RXWVLGH�WKLV�'LUHFWRU\�6SHFLILFDWLRQ��VXFK
DV�FDFKLQJ��$Q\�VXFK�DOWHUQDWLYH�PHDQV�RI� UHSOLFDWLRQ�ZLOO�QHHG� WR�HQVXUH� WKDW� H[DFWO\�RQH� LQVWDQFH�RI� HDFK� UHSOLFDWHG
HQWU\�LV�LGHQWLILHG�DV�WKH�PDVWHU�FRS\�LI�WKH�'LUHFWRU\�DQG�'6$�$EVWUDFW�6HUYLFHV�DUH�WR�EH�XVHG�

6HUYLFH� FRQWUROV� SURYLGH� WKH� DELOLW\� WR� FRQWURO� ZKHWKHU� UHSOLFDWHG� LQIRUPDWLRQ� PD\� EH� XVHG� LQ� VXSSRUW� RI� GLUHFWRU\
RSHUDWLRQV�� UHJDUGOHVV� RI� WKH� UHSOLFDWLRQ� PHFKDQLVP� XVHG� WR� DFTXLUH� WKH� FRS\�� ',63� LV� SURWHFWHG� E\� WKH� XQGHUO\LQJ
SURWRFRO�DV�GHILQHG�LQ�,78�7�5HF��;�����_�,62�,(&��������

��� &DFKLQJ

2QH�PHWKRG� RI� UHSOLFDWLQJ� GLUHFWRU\� LQIRUPDWLRQ� LV� FDFKLQJ�� &DFKLQJ� SURFHGXUHV� DUH� FRQVLGHUHG� WR� EH� DOPRVW� HQWLUHO\
JRYHUQHG�E\�ORFDO�SROLFLHV��DQG�WKHUHIRUH�RXWVLGH�WKH�VFRSH�RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�
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��� 6KDGRZLQJ

$QRWKHU�PHWKRG�RI� UHSOLFDWLQJ� GLUHFWRU\� LQIRUPDWLRQ� LV� VKDGRZLQJ��$Q� RYHUYLHZ� RI� WKH�'LUHFWRU\� LQIRUPDWLRQ� VKDGRZ
VHUYLFH�LV�IRXQG�LQ�FODXVH����%HIRUH�VKDGRZLQJ�FDQ�RFFXU��DQ�DJUHHPHQW��FRYHULQJ�WKH�FRQGLWLRQV�XQGHU�ZKLFK�VKDGRZLQJ
PD\�RFFXU� LV� UHTXLUHG��$OWKRXJK� VXFK� DJUHHPHQWV�PD\�EH� HVWDEOLVKHG� LQ� D� YDULHW\� RI�ZD\V�� VXFK� DV� SROLF\� VWDWHPHQWV
FRYHULQJ�DOO�'6$V�ZLWKLQ�D�JLYHQ�'0'��WKH�VKDGRZLQJ�LV�DOZD\V�EHWZHHQ�D�SDLU�RI�'6$��7KH�WHFKQLFDO�SDUDPHWHUV�IRU
WKH� VXEVHTXHQW� VKDGRZLQJ� DUH� VSHFLILHG� DV� SDUW� RI� WKH� UHVXOWLQJ� VKDGRZLQJ� DJUHHPHQW��&RPSRQHQWV� RI� WKH� VKDGRZLQJ
DJUHHPHQW�DUH�GHILQHG�LQ�FODXVH���

2QFH�WKH�WHUPV�RI�WKH�DJUHHPHQW�KDYH�EHHQ�HVWDEOLVKHG��WKH�'6$V�PD\�LQLWLDWH��PRGLI\�DQG�VXEVHTXHQWO\�WHUPLQDWH�WKH
VKDGRZLQJ�DJUHHPHQW��7KLV�PD\�EH�GRQH�WKURXJK�D�VKDGRZ�RSHUDWLRQDO�ELQGLQJ�DV�GHILQHG�LQ�FODXVH���

7KLV�VKDGRZLQJ�VHUYLFH�IRU�WKH�'LUHFWRU\�LV�EDVHG�RQ�WKH�PRGHOV�HVWDEOLVKHG�LQ�,78�7�5HF��;�����_�,62�,(&���������WR
VDWLVI\�WKH�UHTXLUHPHQWV�RXWOLQHG�LQ�,78�7�5HF��;�����_�,62�,(&���������7KH�SURWRFRO�VSHFLILFDWLRQ�IRU�VKDGRZLQJ�DQG
FRQIRUPDQFH�UHTXLUHPHQWV�DUH�SURYLGHG�LQ�,78�7�5HF��;�����_�,62�,(&���������,Q�DGGLWLRQ��WKLV�'LUHFWRU\�6SHFLILFDWLRQ
SURYLGHV� WKH� GHILQLWLRQ� RI� DQ� RSHUDWLRQDO� ELQGLQJ� IRU� WKH� SXUSRVH� RI� LQLWLDWLQJ��PRGLI\LQJ�� DQG� WHUPLQDWLQJ� VKDGRZLQJ
DJUHHPHQWV� EHWZHHQ�'6$V�� 7KLV� RSHUDWLRQDO� ELQGLQJ� W\SH� LV� GHILQHG� XVLQJ� WKH� WRROV� VSHFLILHG� LQ� ,78�7�5HF��;����� _
,62�,(&��������

7KH� GLUHFWRU\� LQIRUPDWLRQ� VKDGRZ� VHUYLFH� LV� GHILQHG� LQ� FODXVH� ���� 7KH� DFWXDO� VKDGRZLQJ� RFFXUV� WKURXJK� WKH� VHW� RI
RSHUDWLRQV�GHILQHG�LQ�FODXVH�����7KHVH�RSHUDWLRQV�DFFRPPRGDWH�WKH�WUDQVIHU�RI�'LUHFWRU\�LQIRUPDWLRQ�DQG�XSGDWHV�WR�WKH
VKDGRZHG�LQIRUPDWLRQ�

7KH� XVH� RI� VKDGRZHG� LQIRUPDWLRQ� E\� D� '6$� WR� VDWLVI\� D� 'LUHFWRU\� UHTXHVW� LV� GHVFULEHG� LQ� ,78�7� 5HF�� ;����� _
,62�,(&��������

��� 6KDGRZLQJ�IXQFWLRQDO�PRGHO

,Q�WKH�VWDQGDUGL]HG�IRUP�RI�'LUHFWRU\�UHSOLFDWLRQ��WHUPHG�VKDGRZLQJ��D�'6$�PD\�DVVXPH�WKH�UROH�RI�VKDGRZ�VXSSOLHU��WKH
VRXUFH�RI�VKDGRZHG�LQIRUPDWLRQ��RU�VKDGRZ�FRQVXPHU��WKH�UHFLSLHQW�RI�VKDGRZHG�LQIRUPDWLRQ��7KH�UROH�SOD\HG�E\�D�'6$
ZKHQ� HQJDJLQJ� LQ� VWDQGDUGL]HG� UHSOLFDWLRQ� DFWLYLWLHV� �VKDGRZ� VXSSOLHU� RU� VKDGRZ�FRQVXPHU�� LV� DOZD\V�ZLWK� UHVSHFW� WR
DQRWKHU�'6$�ZKLFK�SOD\V�WKH�UHFLSURFDO�UROH��VKDGRZ�FRQVXPHU�RU�VKDGRZ�VXSSOLHU��

$�JLYHQ�'6$�PD\�DVVXPH�ERWK�UROHV��HLWKHU�

± ZLWK�UHVSHFW�WR�GLIIHUHQW�'6$V�IRU�WKH�VDPH�RU�GLIIHUHQW�XQLWV�RI�UHSOLFDWLRQ��RU

± ZLWK�UHVSHFW�WR�D�VLQJOH�'6$��ZKLFK�SOD\V�WKH�UHFLSURFDO�UROH��IRU�GLIIHUHQW�XQLWV�RI�UHSOLFDWLRQ�

7KH�6KDGRZLQJ�IXQFWLRQDO�PRGHO�DGGUHVVHV�WZR�DSSURDFKHV�WR�VKDGRZLQJ�'LUHFWRU\�LQIRUPDWLRQ�

± D�SULPDU\� VKDGRZLQJ� SROLF\� UHTXLUHV� WKDW� HDFK� VKDGRZ�FRQVXPHU� UHFHLYHV� LWV� XSGDWHV� GLUHFWO\� IURP� WKH
PDVWHU�'6$�IRU�WKH�XQLW�RI�UHSOLFDWLRQ�

± D� VHFRQGDU\� VKDGRZLQJ� SROLF\� SHUPLWV� D� VKDGRZ� FRQVXPHU� WR� DVVXPH� WKH� VKDGRZ� VXSSOLHU� UROH� ZLWK
UHVSHFW�WR�VKDGRZ�FRQVXPHUV�QRW�KDYLQJ�D�VKDGRZLQJ�DJUHHPHQW�GLUHFWO\�ZLWK�WKH�PDVWHU�'6$�

7KH� FKDUDFWHULVWLFV� RI� WKHVH� WZR� SROLFLHV� DQG� WKHLU� DSSURDFK� WR� DGGUHVVLQJ� SHUIRUPDQFH�� DYDLODELOLW\�� UHOLDELOLW\� DQG
UHFRYHU\�DUH�GHVFULEHG�EHORZ�

����� 3ULPDU\�VKDGRZLQJ

)LJXUH���GHSLFWV�SULPDU\�VKDGRZLQJ��,Q�WKLV�FDVH�WKH�VKDGRZLQJ�SROLF\�LQ�HIIHFW�KDV�WKH�IROORZLQJ�FKDUDFWHULVWLFV�

D� WKH�PDVWHU�'6$�LV�WKH�RQO\�VKDGRZ�VXSSOLHU�IRU�D�UHSOLFDWHG�DUHD�

E� HDFK�VKDGRZ�FRQVXPHU�KDV�D�GLUHFW�VKDGRZLQJ�DJUHHPHQW�ZLWK�WKH�PDVWHU�'6$�

F� RQO\�UHDG��FRPSDUH��VHDUFK��DQG�OLVW�RSHUDWLRQV�PD\�EH�SHUIRUPHG�DW�D�VKDGRZ�FRQVXPHU�KROGLQJ�VKDGRZHG
LQIRUPDWLRQ��$OO�PRGLILFDWLRQ�RSHUDWLRQV�DUH�GLUHFWHG�WR�WKH�PDVWHU�'6$�

%HFDXVH�LW�DOORZV�IRU�WKH�SODFHPHQW�RI�FRSLHV�RI�RIWHQ�UHTXHVWHG�LQIRUPDWLRQ��RU�NQRZOHGJH�RI�LW��FORVHU�WR�WKH�UHTXHVWHU�
WKLV� DSSURDFK� PD\� EH� XVHG� WR� VDWLVI\� WKH� SHUIRUPDQFH� UHTXLUHPHQW�� $OVR�� EHFDXVH� WKLV� DSSURDFK� SURYLGHV� IRU� WKH
UHGXQGDQF\�RI�LQGLYLGXDO�HQWU\�RU�NQRZOHGJH�LQIRUPDWLRQ��LW�LV�SRVVLEOH��LQ�D�SULPLWLYH�VHQVH��WR�SURYLGH�IRU�DYDLODELOLW\�
UHOLDELOLW\��DQG�UHFRYHU\�
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'8$

'8$

'8$

0DVWHU
'6$

6KDGRZ
FRQVXPHU

'6$

6KDGRZ
FRQVXPHU

'6$

6KDGRZ
FRQVXPHU

'6$

6KDGRZ�XSGDWHV

)LJXUH���±�3ULPDU\�VKDGRZLQJ

),*85(�����>'��@� ������&0
����� 6HFRQGDU\�VKDGRZLQJ

)LJXUH���GHSLFWV�VHFRQGDU\�VKDGRZLQJ��,Q�WKLV�FDVH�WKH�VKDGRZLQJ�SROLF\�LQ�HIIHFW�KDV�WKH�IROORZLQJ�FKDUDFWHULVWLFV�

D� 7KH�PDVWHU�'6$�LV�QRW�WKH�RQO\�VKDGRZ�VXSSOLHU�IRU�D�UHSOLFDWHG�DUHD��2QO\�VRPH�VKDGRZ�FRQVXPHUV�KDYH
D�GLUHFW�VKDGRZLQJ�DJUHHPHQW�ZLWK�WKH�PDVWHU�'6$�DV�WKHLU�VKDGRZ�VXSSOLHU�

E� 2WKHU�VKDGRZ�FRQVXPHUV�PD\�KDYH�D�VKDGRZLQJ�DJUHHPHQW�ZLWK�D�VKDGRZ�VXSSOLHU�WKDW�LV�QRW�WKH�PDVWHU
IRU� WKH� XQLW� RI� UHSOLFDWLRQ�� 7KH� VKDGRZLQJ� DJUHHPHQWV� EHWZHHQ� WKH�PDVWHU�'6$� DQG� LWV� GLUHFW� VKDGRZ
FRQVXPHUV�PD\��KRZHYHU��KDYH�DQ�LPSDFW�RQ�VHFRQGDU\�VKDGRZLQJ�DJUHHPHQWV�

F� 2QO\� UHDG�� FRPSDUH�� VHDUFK�� DQG� OLVW� RSHUDWLRQV� PD\� EH� SHUIRUPHG� DW� D� VKDGRZ� FRQVXPHU� KROGLQJ
VKDGRZHG� LQIRUPDWLRQ��$OO�PRGLILFDWLRQ�RSHUDWLRQV�DUH�GLUHFWHG� WR� WKH�PDVWHU�'6$�� HLWKHU� GLUHFWO\� �LI� D
VHFRQGDU\�VKDGRZ�FRQVXPHU�'6$�KDV�NQRZOHGJH�RI�WKH�PDVWHU�'6$��RU�LQGLUHFWO\�YLD�WKH�VKDGRZ�VXSSOLHU
'6$�V��

6HFRQGDU\� VKDGRZLQJ� LV� YHU\� VLPLODU� WR� SULPDU\� VKDGRZLQJ� LQ� WKH�ZD\� WKDW� LW� SURYLGHV� IRU� SHUIRUPDQFH�� DYDLODELOLW\�
UHOLDELOLW\�DQG�UHFRYHU\��,W�GLIIHUV�LQ�WKDW�LW�UHOLHYHV�WKH�VLQJOH�PDVWHU�'6$�RI�WKH�EXUGHQ�RI�GLUHFWO\�VXSSO\LQJ�DOO�VKDGRZ
FRQVXPHUV�ZLWK� WKH� VKDGRZHG� LQIRUPDWLRQ��7KLV� LV� D� GHVLUDEOH� FRPELQDWLRQ� LQ� HQYLURQPHQWV�ZKHUH� D� ODUJH� QXPEHU� RI
VKDGRZ�FRQVXPHUV�DUH�KROGLQJ�WKH�VDPH�VKDGRZHG�LQIRUPDWLRQ�

7,62��������G��

'8$

'8$ '8$

0DVWHU
'6$

6KDGRZ
FRQVXPHU

'6$

6KDGRZ
FRQVXPHU�DQG

VKDGRZ
VXSSOLHU�'6$

)LJXUH���±�6HFRQGDU\�VKDGRZLQJ

6KDGRZ�XSGDWHV

),*85(�����>'��@� ������&0
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� 6KDGRZLQJ�LQ�WKH�'LUHFWRU\

7KH�GLUHFWRU\�LQIRUPDWLRQ�VKDGRZ�VHUYLFH�GHILQHG�KHUH��SURYLGHV�WKH�'LUHFWRU\�ZLWK�D�VWDQGDUGL]HG�PHFKDQLVP�WR�SURYLGH
DQG� VXSSRUW� VKDGRZHG� LQIRUPDWLRQ�� ,Q� RXWOLQH�� WKH� VKDGRZ� VXSSOLHU� PDLQWDLQV�� IRU� HDFK� VKDGRZLQJ� DJUHHPHQW�
LQIRUPDWLRQ�ZKLFK�LV� WR�EH�VKDGRZHG��WKH�VKDGRZHG� LQIRUPDWLRQ���7KLV� LQIRUPDWLRQ� LV� UHSOLFDWHG�E\�SURWRFRO�H[FKDQJH
EHWZHHQ� WKH� VKDGRZ� VXSSOLHU� DQG� WKH� VKDGRZ� FRQVXPHU�� 7KH� LQIRUPDWLRQ� WR� EH� VKDGRZHG� LV� DOO� RU� D� VXEVHW� RI� WKH
LQIRUPDWLRQ� KHOG� E\� WKH� VKDGRZ� VXSSOLHU¶V� '6$� ,QIRUPDWLRQ� 7UHH�� 7KH� VKDGRZ� FRQVXPHU¶V� VKDGRZHG� LQIRUPDWLRQ
EHFRPHV�SDUW�RI�LWV�'6$�,QIRUPDWLRQ�7UHH�

7R� XVH� WKH� GLUHFWRU\� LQIRUPDWLRQ� VKDGRZ� VHUYLFH�� WKH� $GPLQLVWUDWLYH� $XWKRULWLHV� RI� WZR� '6$V� PXVW� ILUVW� UHDFK� DQ
DJUHHPHQW�RQ�WKH�WHUPV�XQGHU�ZKLFK�VKDGRZLQJ�ZLOO�WDNH�SODFH��7KLV�DJUHHPHQW��DQG�WKH�WHFKQLFDO�VSHFLILFDWLRQ�UHODWHG�WR
WKLV� DJUHHPHQW� �WKH� VKDGRZLQJ� DJUHHPHQW��� LV� GLVFXVVHG� LQ� ����� $� GHVFULSWLRQ� RI� WKH� PDQQHU� LQ� ZKLFK� VKDGRZHG
LQIRUPDWLRQ� LV� UHSUHVHQWHG� IRU� WKH� SXUSRVHV� RI� VKDGRZLQJ� LV� SURYLGHG� LQ� ����� 7KH� DFWXDO� WUDQVIHU� RI� WKLV� VKDGRZHG
LQIRUPDWLRQ�IURP�WKH�VKDGRZ�VXSSOLHU�WR�WKH�VKDGRZ�FRQVXPHU�LV�DFFRPSOLVKHG�E\�PHDQV�RI�D�VHW�RI�VKDGRZ�RSHUDWLRQV�
ZKLFK�DUH�LQWURGXFHG�LQ�����

7KH�XVH�RI�VKDGRZHG�LQIRUPDWLRQ�WR�VDWLVI\�'LUHFWRU\�UHTXHVWV�LV�GHVFULEHG�LQ�,78�7�5HF��;�����_�,62�,(&��������

��� 6KDGRZLQJ�DJUHHPHQW

%HIRUH�VKDGRZLQJ�FDQ�RFFXU��DQ�DJUHHPHQW�IRU�VKDGRZLQJ�LV�HVWDEOLVKHG�EHWZHHQ�WKH�$GPLQLVWUDWLYH�$XWKRULWLHV�RI� WKH
'LUHFWRU\�0DQDJHPHQW�'RPDLQV� LQYROYHG� LQ� WKH� VKDGRZLQJ�� 7KLV� DJUHHPHQW� IRU� VKDGRZLQJ�PD\� EH�PXOWLODWHUDO� ZLWK
UHVSHFW� WR�'6$V��LQ�WKDW� LW�PD\�FRYHU�DOO�VKDGRZLQJ�SHUPLWWHG�DPRQJ� WKH�VHW�RI�'6$V�FRQFHUQHG��7KH�DJUHHPHQW�PD\
LQFOXGH�DQ\�VHW�RI� WHUPV�DFFHSWDEOH� WR� WKH�$GPLQLVWUDWLYH�$XWKRULWLHV��)RU�H[DPSOH�� WKH�DJUHHPHQW�PD\� VSHFLI\�SROLF\
LQIRUPDWLRQ�UHODWHG�WR�VHFXULW\��FKDUJLQJ��RU�RWKHU�VSHFLDO�FRQGLWLRQV�

$�VKDGRZLQJ�DJUHHPHQW� LV� WKH�VSHFLILF�DJUHHPHQW� IRU�D�SDUWLFXODU� LQVWDQFH�RI�VKDGRZLQJ�EHWZHHQ�D�SDLU�RI�'6$V� �WKH
VKDGRZ�FRQVXPHU�'6$�DQG�WKH�VKDGRZ�VXSSOLHU�'6$���7KLV�DJUHHPHQW�PD\�EH�H[SOLFLW��H�J��FRQWUDFWXDO��RU�LPSOLFLW��H�J�
FRYHUHG�E\�WKH�JHQHUDO�WHUPV�RI�DQ�DJUHHPHQW�IRU�VKDGRZLQJ�DV�GHILQHG�DERYH���(DFK�VKDGRZLQJ�DJUHHPHQW�KDV�D�XQLTXH
LGHQWLILHU� XVHG� LQ� DOO� SURWRFRO� H[FKDQJHV� DVVRFLDWHG�ZLWK� WKH� DJUHHPHQW�� 2WKHU� SDUDPHWHUV� RI� D� VKDGRZLQJ� DJUHHPHQW
LQFOXGH�D�VSHFLILFDWLRQ�RI�WKH�XQLW�RI�UHSOLFDWLRQ��WKH�XSGDWH�PRGH�DQG�SRVVLEO\�WKH�DFFHVV�SRLQW�RI�WKH�PDVWHU�'6$�IRU�WKH
VKDGRZHG�LQIRUPDWLRQ��$FFHVV�FRQWURO�LQIRUPDWLRQ�LV�DOZD\V�LQFOXGHG�LQ�VKDGRZHG�LQIRUPDWLRQ�DQG�WKHUHIRUH�QHHG�QRW�EH
H[SOLFLWO\�VSHFLILHG�

,QLWLDOO\�WKH�UHSUHVHQWDWLRQ�RI�WKH�VKDGRZLQJ�DJUHHPHQW�ZLWKLQ�D�'6$��VKDGRZ�VXSSOLHU�RU�VKDGRZ�FRQVXPHU��LV�FUHDWHG
E\� DQ� RII�OLQH� DGPLQLVWUDWLYH� SURFHVV�� ,W� UHSUHVHQWV� HVVHQWLDOO\� D� WHPSODWH� ZKRVH� WHFKQLFDO� SDUDPHWHU� YDOXHV� DUH
VXEVHTXHQWO\�YDOLGDWHG�GXULQJ�WKH�LQLWLDWLQJ�SKDVH�RI�WKH�DJUHHPHQW�DQG�SRVVLEO\�PRGLILHG�GXULQJ�PRGLILFDWLRQ�RSHUDWLRQV
RQ� WKH� DJUHHPHQW�� 7KH� PHWKRG� RI� VWRULQJ� WKLV� DJUHHPHQW� LV� EH\RQG� WKH� VFRSH� RI� WKLV� 'LUHFWRU\� 6SHFLILFDWLRQ�� 6RPH
WHFKQLFDO�DVSHFWV�RI�WKH�VKDGRZLQJ�DJUHHPHQW�PD\�EH�H[FKDQJHG�YLD�SURWRFRO�DQG�DUH�GLVFXVVHG�LQ�GHWDLO�LQ�FODXVH���

,W�PXVW� EH� QRWHG� WKDW� DOWKRXJK� WKH� VKDGRZLQJ� DJUHHPHQW�ZLOO� QRUPDOO\� SURYLGH� D� WUXH� UHSUHVHQWDWLRQ� RI� WKH� WHFKQLFDO
SDUDPHWHUV�UHODWHG�WR�WKH�GLUHFWRU\�LQIRUPDWLRQ�VKDGRZ�VHUYLFH��WKHUH�PD\�EH�H[FHSWLRQDO�FDVHV�LQ�ZKLFK�SROLF\�RYHUULGHV
WKH�WHFKQLFDO�VSHFLILFDWLRQ�UHVXOWLQJ�LQ�D�VHUYLFH�LQFRQVLVWHQF\��)RU�H[DPSOH��WKHUH�PD\�EH�FHUWDLQ�DWWULEXWHV�RU�DWWULEXWH
YDOXHV� WKDW�PXVW�EH�ZLWKKHOG� IRU�VHFXULW\� UHDVRQV�� ,W�PD\�EH� WKH�FDVH� WKDW� VHFXULW\�SROLF\�SUHYHQWV�GLVFORVLQJ� WKH�PHUH
H[LVWHQFH�RI�WKHVH�DWWULEXWHV��LQ�ZKLFK�FDVH�LW�ZRXOG�EH�D�YLRODWLRQ�WR�UHSUHVHQW�LQ�WKH�VKDGRZLQJ�DJUHHPHQW�WKH�IDFW�WKDW
WKH\�DUH�EHLQJ�ZLWKKHOG��,Q�WKLV�W\SH�RI�VLWXDWLRQ��WKH�EHKDYLRXU�RI�WKH�VKDGRZ�VXSSOLHU�'6$�ZLOO�EH�DV�LI� WKH�WHFKQLFDO
VSHFLILFDWLRQ�ZHUH�D�WUXH�UHSUHVHQWDWLRQ��7KXV��XVHUV�ZLWK�DFFHVV�WR�WKH�VHQVLWLYH�GDWD�ZLOO�UHFHLYH�GLIIHUHQW�YLHZV�RI�WKH
DIIHFWHG�HQWULHV��GHSHQGLQJ�RQ�ZKHWKHU�WKH\�DFFHVV�WKH�PDVWHU�RU�D�VKDGRZ�FRQVXPHU�

��� 6KDGRZHG�LQIRUPDWLRQ

6KDGRZHG�LQIRUPDWLRQ�LV�WKH�ORJLFDO�VHW�RI�LQIRUPDWLRQ�ZKLFK�LV�UHSOLFDWHG�E\�WKH�VKDGRZ�FRQVXPHU��$�UHSOLFDWHG�DUHD�LV
D�VXEWUHH�RI�WKH�',7�GHILQHG�IRU�SXUSRVHV�RI�VKDGRZLQJ��7KH�WKUHH�FRPSRQHQWV�RI�VKDGRZHG�LQIRUPDWLRQ�DUH�

D� 3UHIL[� LQIRUPDWLRQ���,QIRUPDWLRQ�UHOHYDQW� WR�HQWULHV�ZLWKLQ� WKH� UHSOLFDWHG�DUHD�ZKLFK��ZLWK� UHVSHFW� WR� WKH
'6$� LQIRUPDWLRQ� PRGHO�� LV� SRVLWLRQHG� EHWZHHQ� WKH� DUHD� SUHIL[� DQG� WKH� URRW� '6(�� 7KLV� PD\� FRQWDLQ
DGPLQLVWUDWLYH�HQWU\�DQG�VXEHQWU\�LQIRUPDWLRQ�

E� $UHD�LQIRUPDWLRQ���,QIRUPDWLRQ�DERXW�'6(V�ZKRVH�QDPHV�IDOO�ZLWKLQ�WKH�UHSOLFDWHG�DUHD�

F� 6XERUGLQDWH�LQIRUPDWLRQ���,QIRUPDWLRQ�DERXW�NQRZOHGJH�UHIHUHQFHV�VXERUGLQDWH�WR�WKH�UHSOLFDWHG�DUHD�
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7,62��������G��

*OXH

*OXH

6XEHQWU\

3UHIL[�,QIRUPDWLRQ

$UHD�,QIRUPDWLRQ

WR�VKDGRZ
FRQVXPHU
LQ�',63

5HSOLFDWHG
$UHD

$UHD
3UHIL[

6KDGRZHG�,QIRUPDWLRQ

6XERUGLQDWH�,QIRUPDWLRQ

8QLW�RI�5HSOLFDWLRQ

5RRW

&RQWH[W�3UHIL[

1DPLQJ�&RQWH[W

6XE�HQWU\

(QWU\
5HSOLFDWLRQ
%DVH�(QWU\

5HSOLFDWHG�$UHD

6XERUGLQDWH
.QRZOHGJH

)LJXUH���±�6KDGRZ�VXSSOLHU�GHULYDWLRQ�RI�VKDGRZHG�LQIRUPDWLRQ

),*85(�����>'��@� ������&0

$V�LOOXVWUDWHG�DW�WKH�OHIW�RI�)LJXUH����WKH�UHSOLFDWHG�DUHD�LV�DOZD\V�IXOO\�FRQWDLQHG�ZLWKLQ�D�VLQJOH�QDPLQJ�FRQWH[W��7KH�URRW
RI�WKH�VXEWUHH�UHSUHVHQWLQJ�WKH�UHSOLFDWHG�DUHD�LV�FDOOHG�WKH�5HSOLFDWLRQ�%DVH�(QWU\��6XERUGLQDWH�NQRZOHGJH�PD\�DOVR�EH
UHSOLFDWHG��7KLV�NQRZOHGJH��WKH�UHILQHG�UHSOLFDWHG�DUHD��DQG�WKH�DUHD�SUHIL[�FRQVWLWXWH�WKH�XQLW�RI�UHSOLFDWLRQ��7KLV�PHDQV
WKDW�WKH�VSHFLILFDWLRQ�RI�D�XQLW�RI�UHSOLFDWLRQ�PD\�H[WHQG�EH\RQG�WKH�QDPLQJ�FRQWH[W��KRZHYHU�WKH�UHSOLFDWHG�DUHD�LWVHOI�LV
OLPLWHG�WR�WKH�QDPLQJ�FRQWH[W��)URP�WKLV�XQLW�RI�UHSOLFDWLRQ�VSHFLILFDWLRQ��WKH�VKDGRZ�VXSSOLHU�FDQ�GHULYH�D�UHSUHVHQWDWLRQ
RI� WKH� VKDGRZHG� LQIRUPDWLRQ�� ZKLFK�� DV� VKRZQ� DW� WKH� ULJKW� RI� WKH� ILJXUH�� LQFOXGHV� WKH� SUHIL[� LQIRUPDWLRQ�� WKH� DUHD
LQIRUPDWLRQ� �UHSUHVHQWLQJ� LQIRUPDWLRQ� KHOG� E\�'6(V� LQ� WKH� UHSOLFDWHG� DUHD��� DQG� �RSWLRQDOO\�� VXERUGLQDWH� LQIRUPDWLRQ�
7KLV� VKDGRZHG� LQIRUPDWLRQ� LV� VXEVHTXHQWO\� FRQYH\HG� E\� SURWRFRO� WR� WKH� VKDGRZ� FRQVXPHU� ZKLFK� WKHQ� LQWHJUDWHV� WKH
LQIRUPDWLRQ� LQWR� LWV� RZQ�'6$� LQIRUPDWLRQ� WUHH�� 7KH� VKDGRZHG� LQIRUPDWLRQ� LV� EXLOW� RXW� RI� VKDGRZHG� '6(V� �6'6(V��
ZKLFK�DUH�GLVFXVVHG�LQ��������7KH�HVWDEOLVKPHQW�RI�VKDGRZHG�LQIRUPDWLRQ�LV�GLVFXVVHG�LQ�������

)LJXUH���LOOXVWUDWHV�WKH�GHULYDWLRQ�RI�VKDGRZHG�LQIRUPDWLRQ�ZKHUH�H[WHQGHG�NQRZOHGJH�LV�LQFOXGHG�

7,62��������G��

3UHIL[�,QIRUPDWLRQ

$UHD�,QIRUPDWLRQ

7R�VKDGRZ
FRQVXPHU

LQ�',63

5HSOLFDWHG
$UHD

$UHD
3UHIL[

6KDGRZHG�,QIRUPDWLRQ

6XERUGLQDWH�,QIRUPDWLRQ

8QLW�RI�5HSOLFDWLRQ

5RRW

&RQWH[W�3UHIL[

1DPLQJ�&RQWH[W

5HSOLFDWLRQ
%DVH�(QWU\

5HSOLFDWHG�$UHD

6XERUGLQDWH
.QRZOHGJH

)LJXUH���±�6KDGRZ�VXSSOLHU�GHULYDWLRQ�RI�VKDGRZHG�LQIRUPDWLRQ�ZLWK�H[WHQGHG�NQRZOHGJH
),*85(�����>'��@� �������&0
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����� 6'6(V

6KDGRZHG�'6(��6'6(����7KDW�LQIRUPDWLRQ�EHLQJ�VKDGRZHG�WKDW�LV�DVVRFLDWHG�ZLWK�D�VSHFLILF�QDPH��7KH�6'6(�UHSUHVHQWV
WKH�LQIRUPDWLRQ�VKDGRZHG�IURP�D�'6(�LQ�WKH�VKDGRZ�VXSSOLHU�WR�D�'6(�LQ�WKH�VKDGRZ�FRQVXPHU��DQG�LV�WKHUHIRUH�QRW�SDUW
RI�WKH�'6$�,QIRUPDWLRQ�0RGHO�

$Q�6'6(�LV�DQDORJRXV�WR�D�'6(�DQG�FRQVLVWV�RI�

± 6'6(�W\SH��DOZD\V��

± XVHU�DWWULEXWHV��GHULYHG�IURP�HQWU\�LQIRUPDWLRQ�IRU�'6(V�FRUUHVSRQGLQJ�WR�HQWULHV�WKDW�DUH�WR�EH�VKDGRZHG��

± RSHUDWLRQDO�DWWULEXWHV��SUHVHQW�DV�UHTXLUHG��

± VXERUGLQDWH�FRPSOHWHQHVV�IODJ��IRU�DUHD�DQG�VXERUGLQDWH�LQIRUPDWLRQ�RQO\��

± DWWULEXWH�FRPSOHWHQHVV�IODJ��SUHVHQW�IRU�DUHD�LQIRUPDWLRQ�RQO\��

± DWWULEXWH�YDOXHV�LQFRPSOHWH�IODJ��SUHVHQW�IRU�DUHD�LQIRUPDWLRQ�RQO\��

7KH� QDPH� RI� WKH� 6'6(� VKDOO� EH� WKH� SULPDU\� GLVWLQJXLVKHG� QDPH� DQG� HDFK� 5'1� VKDOO� LQFOXGH� FRQWH[W
LQIRUPDWLRQ���DQG���DOWHUQDWLYH� GLVWLQJXLVKHG� YDOXHV� LQ� WKH� YDOXHV:LWK&RQWH[W� � FRPSRQHQWV� RI� FRQWULEXWLQJ
$WWULEXWH7\SH$QG'LVWLQJXLVKHG9DOXH� SDLUV�� ,I� WKH� VSHFLILF� VKDGRZLQJ� DJUHHPHQW� LQFOXGHV� D� FRQWH[W� VHOHFWLRQ�� WKHQ� WKLV
DIIHFWV� ZKLFK� DOWHUQDWLYH� GLVWLQJXLVKHG� YDOXHV� DUH� VKDGRZHG� �EXW� GRHV� QRW� DSSO\� WR� WKH� SULPDU\� GLVWLQJXLVKHG� YDOXHV
ZKLFK�DUH�DOZD\V�LQFOXGHG���2WKHUZLVH��DOO�GLVWLQJXLVKHG�YDOXHV�DUH�LQFOXGHG�LQ�WKH�QDPH�RI�WKH�6'6(�

127(�±�,I�WKH�QDPH�RI�DQ�6'6(�GRHV�QRW�LQFOXGH�DOO�DOWHUQDWLYH�GLVWLQJXLVKHG�QDPHV�RI�WKH�'6(��WKHQ�QDPH�UHVROXWLRQ�SHUIRUPHG
XVLQJ�WKH�VKDGRZHG�LQIRUPDWLRQ�PD\�IDLO�WR�UHFRJQL]H�D�YDOLG�FRQWH[W�YDULDQW�RI�D�QDPH�

������� 6'6(�W\SH

'6(�W\SHV�DUH�GHILQHG�LQ�,78�7�5HF��;�����_�,62�,(&���������6'6(�W\SH��DV�VSHFLILHG�LQ�����������LV�DQDORJRXV�WR�'6(
W\SH��EXW�KDV�IHZHU�UHOHYDQW�RSWLRQV��JOXH��FS��HQWU\��DOLDV��VXEU��QVVU��DGP3RLQW��VXE(QWU\�DQG�VD�

������� 6XERUGLQDWH�FRPSOHWHQHVV�IODJ

7KH�VXERUGLQDWH�FRPSOHWHQHVV� IODJ� LV�D�ERROHDQ� WKDW� LV�SUHVHQW� IRU�6'6(V�ZLWKLQ� WKH�DUHD� LQIRUPDWLRQ�DQG� VXERUGLQDWH
LQIRUPDWLRQ�� ,I� WKH� VKDGRZ�VXSSOLHU�GRHV� QRW� LQWHQG� WR� SURYLGH� LQIRUPDWLRQ� DERXW� VXERUGLQDWH� FRPSOHWHQHVV�� WKH� YDOXH
)$/6(�LV�XVHG�IRU�HDFK�6'6(��2WKHUZLVH�WKH�IODJ�KDV�WKH�IROORZLQJ�VHPDQWLFV�

7KH�IODJ�LV�758(�RQO\�LI�RQH�RI�WKH�IROORZLQJ�FRQGLWLRQV�LV�PHW�IRU�D�SDUWLFXODU�6'6(�

D� LW�UHSUHVHQWV�D�OHDI�HQWU\�

E� WKH�UHSOLFDWHG�DUHD�FRQWDLQV�6'6(V�IRU�HDFK�VXERUGLQDWH�HQWU\�DQG�HDFK�VXERUGLQDWH� UHIHUHQFH�NQRZQ� WR
WKH�PDVWHU�'6$��DQG�LI�WKH�6'6(�UHSUHVHQWV�DQ�1665��WKLV�NQRZOHGJH�LV�UHSUHVHQWHG�LQ�WKH�6'6(�

7KH�IODJ�LV�)$/6(�LI�RQH�RI�WKH�IROORZLQJ�FRQGLWLRQV�LV�PHW�IRU�D�SDUWLFXODU�6'6(�

D� WKH� VXERUGLQDWHV� NQRZQ� WR� WKH� PDVWHU� IRU� WKDW� SDUWLFXODU� 6'6(� DUH� QRW� DOO� SUHVHQW� LQ� WKH� VKDGRZHG
LQIRUPDWLRQ�

E� LQ�WKH�FDVH�RI�D�VKDGRZ�VXSSOLHU�'6$�SHUIRUPLQJ�VHFRQGDU\�VKDGRZLQJ��LI�LWV�VKDGRZ�VXSSOLHU�KDG�VHW�WKH
IODJ� WR�)$/6(� RU� LI� LWV� VKDGRZ� VXSSOLHU� KDG� VHW� WKH� IODJ� WR�758(� DQG� WKH� VHFRQGDU\� VKDGRZ� VXSSOLHU
FKRRVHV�WR�VHW�LWV�WR�)$/6(�

������� $WWULEXWH�FRPSOHWHQHVV�IODJ

7KH�DWWULEXWH�FRPSOHWHQHVV� IODJ� LV� D�%RROHDQ�DQG� LV�758(� LI�� DQG� RQO\� LI�� DOO� XVHU� DWWULEXWHV� RI� WKH� HQWU\�� DOO� UHOHYDQW
FROOHFWLYH� DWWULEXWHV�� DOO� YDOXHV� RI� VXFK�XVHU� RU� FROOHFWLYH� DWWULEXWHV�� DQG� DOO� FRQWH[W� LQIRUPDWLRQ� DVVRFLDWHG�ZLWK� WKRVH
YDOXHV��DUH�SUHVHQW�IRU�WKH�6'6(��,W�LV�RQO\�SUHVHQW�IRU�6'6(V�FRQWDLQLQJ�HQWU\�LQIRUPDWLRQ�

7KH�DWWULEXWH�FRPSOHWHQHVV�IODJ�LV�QRW�XVHG�ZLWK�UHVSHFW�WR�'LUHFWRU\�RSHUDWLRQDO�DWWULEXWHV��LW�LV�DOZD\V�DVVXPHG�WKDW�WKH\
DUH�QRW�DOO�SUHVHQW�LQ�WKH�6'6(�

������� $WWULEXWH�YDOXHV�LQFRPSOHWH�IODJ

7KH�DWWULEXWH�YDOXHV�LQFRPSOHWH�IODJ�LV�D�OLVW�RI�WKH�DWWULEXWH�W\SHV�SUHVHQW�LQ�WKH�6'6(�IRU�ZKLFK�QRW�DOO�DWWULEXWH�YDOXHV
DUH�SUHVHQW�LQ�WKH�6'6(��,W�LV�RQO\�SUHVHQW�IRU�6'6(V�FRQWDLQLQJ�HQWU\�LQIRUPDWLRQ�

127(�±�$WWULEXWH�YDOXHV�PD\�EH�PLVVLQJ�EHFDXVH�RI�VHOHFWLYH�VKDGRZLQJ�EDVHG�RQ�FRQWH[WV�



,62�,(&����������������(�

�� ,78�7�5HF��;�����������(�

����� (VWDEOLVKPHQW�RI�VKDGRZHG�LQIRUPDWLRQ

7KH� VKDGRZHG� LQIRUPDWLRQ� UHSUHVHQWV� WKUHH� EDVLF� W\SHV� RI� LQIRUPDWLRQ�� SUHIL[� LQIRUPDWLRQ�� DUHD� LQIRUPDWLRQ�� DQG
VXERUGLQDWH�LQIRUPDWLRQ��(DFK�RI�WKHVH�LV�GLVFXVVHG�LQ�WKH�IROORZLQJ�VXEFODXVHV�

������� 3UHIL[�LQIRUPDWLRQ

,I�WKH�UHSOLFDWHG�DUHD�GRHV�QRW�VWDUW�LPPHGLDWHO\�EHORZ�WKH�URRW�RI�WKH�',7��WKH�VKDGRZHG�LQIRUPDWLRQ�ZLOO�LQFOXGH�6'6(V
IRU�HDFK�HQWU\�WKDW� LV�SDUW�RI� WKH�DUHD�SUHIL[�RI� WKH�UHSOLFDWHG�DUHD��WKH�SDWK�GRZQ�IURP�WKH� URRW�RI� WKH�',7� WR��EXW�QRW
LQFOXGLQJ��WKH�UHSOLFDWLRQ�EDVH�HQWU\��DQG�DQ\�UHOHYDQW�VXEHQWULHV���6'6(V�IRU�SUHIL[�LQIRUPDWLRQ�DUH�FRQVWUXFWHG�DV�VKRZQ
EHORZ�

D� ,I�WKH�'6(�LV�DQ�DGPLQLVWUDWLYH�SRLQW�WKDW�KDV�DWWULEXWHV�SHUWDLQLQJ�WR�WKH�UHSOLFDWHG�DUHD��RU�WKDW�KDV�RQH�RU
PRUH�DVVRFLDWHG�VXEHQWULHV�ZKRVH�VXEWUHH�VFRSH�LQFOXGHV�VRPH�RU�DOO�RI�WKH�UHSOLFDWHG�DUHD��WKH�6'6(�LV�RI
W\SH� DGP3RLQW�� ,I� WKH� '6(� LV� DOVR� RI� W\SH� FS�� WKH� FRUUHVSRQGLQJ� 6'6(� LV� RI� DGGLWLRQDO� W\SH� FS�� $Q\
DWWULEXWHV� WKDW� DUH� UHOHYDQW� IRU� WKH� UHSOLFDWHG� DUHD� DUH� LQFOXGHG� LQ� WKH� 6'6(�� 7KH� DGPLQLVWUDWLYH5ROH
DWWULEXWH� VKDOO� EH� LQFOXGHG� LQ� DOO� DGPLQLVWUDWLYH� SRLQW� 6'6(V� ZKLFK� DUH� UHOHYDQW� WR� WKH� VKDGRZHG
LQIRUPDWLRQ�

E� )RU� VXEHQWULHV� EHORZ� WKH� DGPLQLVWUDWLYH� SRLQW� IRU� ZKLFK� WKH� VXEWUHH� VFRSH� LQFOXGHV� VRPH� RU� DOO� RI� WKH
UHSOLFDWHG� DUHD�� 6'6(V� RI� W\SH� VXEHQWU\� PD\� EH� LQFOXGHG� LQ� WKH� VKDGRZHG� LQIRUPDWLRQ�� ,I� WKH� VXEWUHH
VFRSH�RI�VXFK�D�VXEHQWU\�GRHV�QRW�LQFOXGH�WKH�UHSOLFDWHG�DUHD�RU�SDUWV�RI�LW��QR�6'6(�IRU�WKLV�VXEHQWU\�QHHG
EH�LQFOXGHG��&ROOHFWLYH�DWWULEXWHV��VFKHPD�DQG�DFFHVV�FRQWURO�LQIRUPDWLRQ�VHOHFWHG�IRU�WKH�DUHD�LQIRUPDWLRQ
DUH�UHSUHVHQWHG�LQ�6'6(V�RI�W\SH�VXEHQWU\�

F� 7KHUH�LV�DQ�HPSW\�6'6(�RI�W\SH�URRW�IRU�WKH�URRW�'6(�

G� ,I�WKH�'6(�LV�RQO\�RI�W\SH�FS��WKH�6'6(�LV�RI�W\SH�FS�

H� $OO� RWKHU�'6(V� QRW� GHVFULEHG� LQ� D��� E��� F��� RU� G�� DUH� UHSUHVHQWHG� DV� 6'6(V� RI� W\SH� JOXH� DQG�ZLOO� RQO\
UHSUHVHQW�WKH�5'1�RI�WKH�HQWU\�

7KHUH�DUH�QR�VXERUGLQDWH�FRPSOHWHQHVV�IODJV�LQ�DUHD�SUHIL[�6'6(V�

������� $UHD�LQIRUPDWLRQ

$OO� HQWULHV� LQ� WKH� VKDGRZ� VXSSOLHU� LQIRUPDWLRQ� WUHH� WKDW� DUH� LQFOXGHG� LQ� WKH� UHSOLFDWHG� DUHD� DUH� UHSUHVHQWHG� LQ� WKH
VKDGRZHG�LQIRUPDWLRQ�DV�6'6(V�RI�W\SH�HQWU\��XQOHVV�UHPRYHG�E\�ILOWHULQJ���7KHVH�6'6(V�FRQWDLQ�WKH�DWWULEXWHV�RI�WKH
HQWULHV� DV� VHOHFWHG� E\� WKH� DWWULEXWH� VHOHFWLRQ� RI� WKH� VKDGRZLQJ� DJUHHPHQW�� &ROOHFWLYH� DWWULEXWHV� KHOG� LQ� VXEHQWULHV� DUH
VHOHFWHG� LQ� WKH�VDPH�PDQQHU�DV�RWKHU�DWWULEXWHV�DQG�DUH� UHSUHVHQWHG� LQ�6'6(V�RI� W\SH�VXEHQWU\�� ,I� DQ\�DWWULEXWHV�RI� DQ
HQWU\� KDYH� EHHQ� VHOHFWHG� IRU� LQFOXVLRQ� LQ� WKH� VKDGRZ�� WKH� REMHFW&ODVV� DWWULEXWH� DQG� WKH� UHOHYDQW� HQWU\� DFFHVV� FRQWURO
LQIRUPDWLRQ�ZLOO�EH�LQFOXGHG�LQ�WKH�6'6(�IRU�WKDW�HQWU\��7KH�DWWULEXWH�FRPSOHWHQHVV�IODJ�LV�VHW�WR�LQGLFDWH�ZKHWKHU�DOO�XVHU
DWWULEXWHV�LQ�WKH�'6(�DQG�DOO�UHOHYDQW�FROOHFWLYH�DWWULEXWHV�DUH�SUHVHQW�IRU�WKH�6'6(��7KH�FROOHFWLYH([FOXVLRQV�RSHUDWLRQDO
DWWULEXWH��LI�SUHVHQW��LV�DOZD\V�LQFOXGHG�LQ�WKH�6'6(�

,I�WKH�'6(�LV�RI�W\SH�DGP3RLQW��WKH�FRUUHVSRQGLQJ�6'6(�LV�RI�DGGLWLRQDO�W\SH�DGP3RLQW�DQG�6'6(V�RI�W\SH�VXEHQWU\�IRU
DOO� UHOHYDQW� VXEHQWULHV� LPPHGLDWHO\� VXERUGLQDWH� WR� WKH� DGPLQLVWUDWLYH� SRLQW� '6(� DUH� LQFOXGHG� LQ� WKH� VKDGRZHG
LQIRUPDWLRQ��7KH�UXOHV�IRU�LQFOXVLRQ�RI�VXEHQWULHV�DUH�VWDWHG�LQ���������

,I�WKH�'6(�LV�RI�W\SH�FS��WKH�FRUUHVSRQGLQJ�6'6(�LV�RI�DGGLWLRQDO�W\SH�FS�

,I�VXERUGLQDWH�NQRZOHGJH�LV�VSHFLILHG��DQG�LI�WKH�'6(�LV�RI�W\SH�QVVU��WKH�FRUUHVSRQGLQJ�6'6(�LV�RI�DGGLWLRQDO�W\SH�QVVU
DQG�WKH�QRQ6SHFLILF.QRZOHGJH�DWWULEXWH�VKDOO�EH�LQFOXGHG�

,I� ILOWHULQJ� KDV�EHHQ� DSSOLHG� WR� WKH� UHSOLFDWHG� DUHD�� WKH� UHVXOWLQJ� VKDGRZHG� LQIRUPDWLRQ�PD\�QR� ORQJHU� EH� FRQWLJXRXV�
7KHUH�PD\�EH�HQWULHV�WKDW�KDYH�EHHQ�UHPRYHG�E\� ILOWHULQJ� WKDW�FDXVH� WKH� WUHH�VWUXFWXUH�RI� WKH�VKDGRZHG� LQIRUPDWLRQ� WR
EUHDN�GRZQ��)RU�HDFK�HQWU\�WKDW�KDV�EHHQ�UHPRYHG�E\�ILOWHULQJ��WKH�IROORZLQJ�UXOHV�DUH�DSSOLHG�

D� ,I�WKHUH�DUH�6'6(V�VXERUGLQDWH�WR�WKDW�HQWU\�ZLWKLQ�WKH�VKDGRZHG�LQIRUPDWLRQ�WKDW�DUH�QRW�ILOWHUHG�RXW��DQ
6'6(� RI� W\SH� JOXH� IRU� WKH� UHPRYHG� HQWU\� LV� DGGHG� WR� WKH� VKDGRZHG� LQIRUPDWLRQ�� 7KH� VXERUGLQDWH
FRPSOHWHQHVV� IODJ� LV� VHW� DV� VSHFLILHG� LQ� ���������$V� WKLV� 6'6(� FRQWDLQV� QR� HQWU\� LQIRUPDWLRQ�� LW� KDV� QR
DWWULEXWH�FRPSOHWHQHVV�IODJ�

E� ,I� WKHUH�DUH�QR�RWKHU�6'6(V�VXERUGLQDWH� WR� WKH�HQWU\�ZLWKLQ� WKH� VKDGRZHG� LQIRUPDWLRQ�� WKH� VXERUGLQDWH�
FRPSOHWHQHVV�IODJ�RI�WKH�6'6(�IRU�WKH�HQWU\�LPPHGLDWHO\�VXSHULRU� WR�WKH�UHPRYHG�HQWU\�LV�VHW� WR�)$/6(
DQG�WKH�6'6(�IRU�WKH�UHPRYHG�HQWU\�LV�H[FOXGHG�IURP�WKH�VKDGRZHG�LQIRUPDWLRQ�

F� ,I�WKH�'6(�LV�RI�W\SH�DGP3RLQW��LW�LV�DOZD\V�VKDGRZHG�DQG�WKH�DGPLQLVWUDWLYH5ROH�DWWULEXWH�LV�LQFOXGHG�

(DFK�6'6(�LQ�DUHD� LQIRUPDWLRQ�KDV�D� VXERUGLQDWH�FRPSOHWHQHVV� IODJ��7KH�FRQGLWLRQV� IRU� VHWWLQJ� WKLV� IODJ�DUH� VSHFLILHG
LQ���������
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������� 6XERUGLQDWH�LQIRUPDWLRQ

7KH� W\SH� RI� VXERUGLQDWH� LQIRUPDWLRQ� UHTXLUHG� �L�H�� PDVWHU� DFFHVV� SRLQWV�� VKDGRZ� DFFHVV� SRLQWV�� RU� ERWK�� DQG� ZKHWKHU
H[WHQGHG�NQRZOHGJH�LV�WR�EH�LQFOXGHG�RU�QRW��LV�VSHFLILHG�LQ�WKH�VKDGRZLQJ�DJUHHPHQW�

,I�VXERUGLQDWH�NQRZOHGJH�LV�VXSSOLHG��VXERUGLQDWH�UHIHUHQFHV�GLUHFWO\�EHORZ�WKH�UHSOLFDWHG�DUHD��PDVWHU��VKDGRZ��RU�ERWK
W\SHV�RI�NQRZOHGJH�DV�DSSURSULDWH��DUH�LQFOXGHG�DV�6'6(V�RI�W\SH�VXEU��FRPSOHWH�ZLWK�WKH�DSSURSULDWH�NQRZOHGJH�

,I�H[WHQGHG�NQRZOHGJH�LV�VSHFLILHG��VXERUGLQDWH�UHIHUHQFHV�EHORZ��EXW�QRW�LPPHGLDWHO\�VXERUGLQDWH�WR��WKH�UHSOLFDWHG�DUHD
�PDVWHU�� VKDGRZ�� RU� ERWK�� DUH� LQFOXGHG� DV� 6'6(V� RI� W\SH� VXEU� RU� QVVU�� FRPSOHWH� ZLWK� WKH� DSSURSULDWH� NQRZOHGJH�
6XERUGLQDWH�JOXH�6'6(V�VKDOO�EH�LQVHUWHG�WR�PDLQWDLQ�FRQQHFWLRQ�ZLWK�6'6(V�LQ�WKH�UHSOLFDWHG�DUHD��7KLV�PD\�FUHDWH�JOXH
6'6(V�ZKLFK�DUH�HLWKHU�ZLWKLQ�RU�EHORZ�WKH�UHSOLFDWHG�DUHD��1R�RWKHU�JOXH�6'6(V�DUH�SURYLGHG�WR�VXSSRUW�VXERUGLQDWH
LQIRUPDWLRQ�

VXEU�DQG�QVVU�6'6(V�FDUU\�D�VXERUGLQDWH�FRPSOHWHQHVV�IODJ��JOXH�6'6(V�DGGHG�IRU�WKH�SXUSRVH�RI�H[WHQGHG�NQRZOHGJH
FDUU\� QR� VXERUGLQDWH� FRPSOHWHQHVV� IODJ� DQG� DUH� DOZD\V� DVVXPHG� WR� EH� LQFRPSOHWH� �ZLWK� UHVSHFW� WR� VXERUGLQDWH
NQRZOHGJH��

0RUH�GHWDLOHG�LQIRUPDWLRQ�RQ�WKH�XQLW�RI�UHSOLFDWLRQ�DQG�WKH�UHSUHVHQWDWLRQ�RI�VKDGRZHG�LQIRUPDWLRQ�LV�FRQWDLQHG�LQ�����

��� 6KDGRZ�RSHUDWLRQV

6KDGRZHG� LQIRUPDWLRQ� LV� WUDQVPLWWHG� IURP� WKH� VKDGRZ� VXSSOLHU� WR� WKH� VKDGRZ� FRQVXPHU� E\� XVLQJ� GLUHFWRU\� VKDGRZ
RSHUDWLRQV��7KHVH�RSHUDWLRQV�SURYLGH�WZR�IXQGDPHQWDOO\�GLIIHUHQW�PRGHOV�IRU�XSGDWLQJ�VKDGRZHG�LQIRUPDWLRQ�

± VKDGRZ�VXSSOLHU�LQLWLDWHG�VKDGRZLQJ��D��SXVK��PRGHO���DQG

± VKDGRZ�FRQVXPHU�LQLWLDWHG�VKDGRZLQJ��D��SXOO��PRGHO��

7KHVH�PRGHOV�DUH�GHVFULEHG�PRUH�IXOO\�LQ�FODXVH����

,Q�HLWKHU�PRGHO��WKH�LQIRUPDWLRQ�WUDQVPLWWHG�E\�SURWRFRO�WDNHV�RQH�RI�WZR�IRUPV�

± WRWDO�LQ�ZKLFK�WKH�FRPSOHWH�VHW�RI�LQIRUPDWLRQ�ZLWKLQ�WKH�UHSOLFDWHG�DUHD�LV�WUDQVPLWWHG��(DFK�HOHPHQW�LV�DQ
6'6(�

± LQFUHPHQWDO� LQ� ZKLFK� RQO\� FKDQJHV� WR� WKH� UHSOLFDWHG� DUHD� DUH� WUDQVPLWWHG�� (DFK� HOHPHQW� LV� DQ� 6'6(
FKDQJH��6'6(�FKDQJHV�UHIOHFW�WKH�QHW�HIIHFW�RI�FKDQJHV�WKDW�KDYH�EHHQ�PDGH�WR�WKH�FRUUHVSRQGLQJ�'6(V�LQ
WKH� UHSOLFDWHG� DUHD� VLQFH� WKH� SUHYLRXV� XSGDWH�� ZKHWKHU� WKHVH� FKDQJHV� RULJLQDOO\� RFFXUUHG� DV� D� UHVXOW� RI
FKDQJHV�WR�LQGLYLGXDO�'6(V��DGGV��GHOHWHV��HWF���RU�DV�D�UHVXOW�RI�FKDQJHV�WR�PXOWLSOH�'6(V��H�J��UHVXOWLQJ
IURP�D�0RGLI\'1�RSHUDWLRQ��

7KUHH�VKDGRZ�RSHUDWLRQV�DUH�GHILQHG��7KH�FRRUGLQDWH6KDGRZ8SGDWH� RSHUDWLRQ� LV�XVHG� LQ� WKH�SXVK�PRGHO� WR�HQDEOH� WKH
VKDGRZ�VXSSOLHU�WR�LQGLFDWH�WKH�VKDGRZLQJ�DJUHHPHQW�IRU�ZKLFK�LW�LQWHQGV�WR�VHQG�DQ�XSGDWH��WR�LQGLFDWH�WKH�WLPH�WKH�ODVW
XSGDWH�ZDV� VHQW� IRU� WKDW� DJUHHPHQW�� DQG� WKH� LQWHQGHG�XSGDWH� VWUDWHJ\� �H�J�� WRWDO� RU� LQFUHPHQWDO��� ,I� D� SRVLWLYH� UHVXOW� LV
UHFHLYHG� LQ� UHVSRQVH� WR�D�FRRUGLQDWH6KDGRZ8SGDWH� RSHUDWLRQ�� WKH� VKDGRZ�VXSSOLHU�XVHV� WKH�XSGDWH6KDGRZ� RSHUDWLRQ� WR
FRQYH\�WKH�VKDGRZHG�LQIRUPDWLRQ�RU�WKH�FKDQJHV�LQ�WKH�VKDGRZHG�LQIRUPDWLRQ��DV�LQGLFDWHG�E\�WKH�XSGDWH�VWUDWHJ\��)RU
WKH�SXOO�PRGHO�� WKH� VKDGRZ�FRQVXPHU�XVHV�D�UHTXHVW6KDGRZ8SGDWH� RSHUDWLRQ� WR� LQGLFDWH� WKH� VKDGRZLQJ� DJUHHPHQW� IRU
ZKLFK� LW�ZLVKHV� WR� UHFHLYH� DQ� XSGDWH�� WKH� WLPH� VXSSOLHG� LQ� WKH� ODVW� XSGDWH� IRU� WKDW� DJUHHPHQW�� DQG� WKH� GHVLUHG� XSGDWH
VWUDWHJ\��,I�WKH�SDUDPHWHUV�RI�WKH�UHTXHVW6KDGRZ8SGDWH�RSHUDWLRQ�DUH�DFFHSWDEOH�WR�WKH�VKDGRZ�VXSSOLHU��D�SRVLWLYH�UHVXOW
LV� VHQW� WR� WKH� VKDGRZ� FRQVXPHU�� 7KH� VKDGRZ� VXSSOLHU� XVHV� WKH� XSGDWH6KDGRZ� RSHUDWLRQ� WR� FRQYH\� WKH� VKDGRZHG
LQIRUPDWLRQ� RU� WKH� FKDQJHV� WR� WKH� VKDGRZHG� LQIRUPDWLRQ�� DV� LQGLFDWHG� E\� WKH� XSGDWH� VWUDWHJ\�� 7KHVH� RSHUDWLRQV� DUH
GHVFULEHG�LQ�GHWDLO�LQ�FODXVH����

��� '6$�6KDGRZ�%LQG�DQG�'6$�6KDGRZ�8QELQG

7KH�'6$6KDGRZ%LQG�DQG�'6$6KDGRZ8QELQG�RSHUDWLRQ��GHILQHG�LQ�������DQG�������UHVSHFWLYHO\��DUH�XVHG�E\�D�'6$�DW�WKH
EHJLQQLQJ�DQG�WKH�HQG�RI�D�SDUWLFXODU�SHULRG�RI�SURYLGLQJ�VKDGRZ�XSGDWHV�

����� '6$�6KDGRZ�%LQG

$�G6$6KDGRZ%LQG�RSHUDWLRQ�LV�XVHG�DW�WKH�EHJLQQLQJ�RI�D�SHULRG�RI�SURYLGLQJ�VKDGRZV�

G6$6KDGRZ%LQG 23(5$7,21 �� GLUHFWRU\%LQG
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7KH�FRPSRQHQWV�RI� WKH�G6$6KDGRZ%LQG� DUH� WKH� VDPH�DV� WKH�FRPSRQHQWV�RI�GLUHFWRU\%LQG� �VHH� ,78�7�5HF��;����� _
,62�,(&���������ZLWK�WKH�IROORZLQJ�GLIIHUHQFHV�

D� 7KH�FUHGHQWLDOV�RI�WKH�GLUHFWRU\%LQG$UJXPHQW�DOORZV�LQIRUPDWLRQ�LGHQWLI\LQJ�WKH�$(�7LWOH�RI�WKH�LQLWLDWLQJ
'6$�WR�EH�VHQW� WR�WKH�UHVSRQGLQJ�'6$��7KH�$(�7LWOH�VKDOO�EH� LQ� WKH� IRUP�RI�D�'LUHFWRU\�'LVWLQJXLVKHG
1DPH�

E� 7KH�FUHGHQWLDOV�RI�WKH�GLUHFWRU\%LQG5HVXOW�DOORZV�LQIRUPDWLRQ�LGHQWLI\LQJ�WKH�$(�7LWOH�RI� WKH�UHVSRQGLQJ
'6$� WR� EH� VHQW� WR� WKH� LQLWLDWLQJ�'6$��7KH�$(�7LWOH� VKDOO� EH� LQ� WKH� IRUP� RI� D�'LUHFWRU\�'LVWLQJXLVKHG
1DPH�

127(�±�7KH�FUHGHQWLDOV� UHTXLUHG�IRU�DXWKHQWLFDWLRQ�PD\�EH�FDUULHG�E\� WKH�6HFXULW\�([FKDQJH�6HUYLFH�(OHPHQW
�VHH�,78�7�5HF��;�����_�,62�,(&���������LQ�ZKLFK�FDVH�WKH\�DUH�QRW�SUHVHQW�LQ�WKH�ELQG�DUJXPHQWV�RU�UHVXOWV�

����� '6$�6KDGRZ�8QELQG

$�G6$6KDGRZ8QELQG�RSHUDWLRQ�LV�XVHG�DW�WKH�HQG�RI�D�SHULRG�RI�SURYLGLQJ�VKDGRZV�

G6$6KDGRZ8QELQG 23(5$7,21 �� GLUHFWRU\8QELQG

� 6KDGRZ�RSHUDWLRQDO�ELQGLQJ

7KLV� FODXVH� GHILQHV� WKH� RSHUDWLRQDO� ELQGLQJ� W\SH� IRU� VKDGRZLQJ�� ,W� XVHV� WKH� HOHPHQWV� DQG� PHFKDQLVPV� RI� WKH� '6$
2SHUDWLRQDO�)UDPHZRUN�GHILQHG�LQ�,78�7�5HF��;�����_�,62�,(&��������

7KH� VKDGRZ� RSHUDWLRQDO� ELQGLQJ� W\SH� PD\� EH� XVHG� WR� DGPLQLVWHU� D� VKDGRZLQJ� DJUHHPHQW� UHDFKHG� EHWZHHQ� WKH
DGPLQLVWUDWLYH�DXWKRULWLHV�RI�WZR�'6$V��2WKHUZLVH��WKH�DGPLQLVWUDWLRQ�RI�VXFK�DQ�DJUHHPHQW�LV�RXWVLGH�WKH�VFRSH�RI�WKLV
'LUHFWRU\�6SHFLILFDWLRQ��$Q�LQVWDQFH�RI�WKLV�RSHUDWLRQDO�ELQGLQJ�W\SH�FUHDWHV�WKH�HQYLURQPHQW�LQ�ZKLFK�VKDGRZ�RSHUDWLRQV
FDQ�EH�FDUULHG�RXW�EHWZHHQ� WKH� WZR�'6$V��(DFK� LQVWDQFH� LV� LGHQWLILHG� E\� DQ�2SHUDWLRQDO%LQGLQJ,'� DOVR� UHIHUUHG� WR� DV
$JUHHPHQW,'��7KH�$JUHHPHQW,'�LV�PRGLILHG�LQ�D�PRGLI\2SHUDWLRQDO%LQGLQJ�RSHUDWLRQ�

��� 6KDGRZ�RSHUDWLRQDO�ELQGLQJ�W\SH�FKDUDFWHULVWLFV

����� 6\PPHWU\�DQG�UROHV

7KH�VKDGRZ�RSHUDWLRQDO�ELQGLQJ�W\SH�LV�DQ�DV\PPHWULFDO�W\SH�RI�RSHUDWLRQDO�ELQGLQJ��7KH�WZR�UROHV�LQ�D�ELQGLQJ�RI�WKLV
W\SH�DUH�

± WKH�UROH�RI�WKH�VKDGRZ�VXSSOLHU��DVVRFLDWHG�ZLWK�WKH�DEVWUDFW�UROH��$���

± WKH�UROH�RI�WKH�VKDGRZ�FRQVXPHU��DVVRFLDWHG�ZLWK�WKH�DEVWUDFW�UROH��%���

$�GHWDLOHG�GHVFULSWLRQ�RI�WKH�FRQFHSW�RI�UROHV�LV�JLYHQ�LQ�,78�7�5HF��;�����_�,62�,(&��������

����� $JUHHPHQW

7KH� DJUHHPHQW� WKDW� KDV� WR� EH� H[FKDQJHG� GXULQJ� WKH� HVWDEOLVKPHQW� RI� WKH� VKDGRZ� RSHUDWLRQDO� ELQGLQJ� RU� VXEVHTXHQW
PRGLILFDWLRQV�LV�GHILQHG�E\�WKH�$61���W\SH�6KDGRZLQJ$JUHHPHQW,QIR�GHILQHG�LQ�����

����� ,QLWLDWRU

7KH�HVWDEOLVKPHQW��PRGLILFDWLRQ��DQG�WHUPLQDWLRQ�RI�WKH�VKDGRZ�RSHUDWLRQDO�ELQGLQJ�FDQ�EH�LQLWLDWHG�E\�HLWKHU�WKH�'6$
ZLWK�UROH�VKDGRZ�VXSSOLHU��52/(�$��RU�E\�WKH�'6$�ZLWK�UROH�VKDGRZ�FRQVXPHU��52/(�%��

����� (VWDEOLVKPHQW�SDUDPHWHUV

1R�DGGLWLRQDO�SDUDPHWHUV�DUH�WUDQVIHUUHG�GXULQJ�WKH�HVWDEOLVKPHQW�RI�WKH�ELQGLQJ�

����� 7\SH�LGHQWLILFDWLRQ

7KH�VKDGRZ�RSHUDWLRQDO�ELQGLQJ�LQIRUPDWLRQ�REMHFW�LV�LGHQWLILHG�E\�WKH�YDOXH�RI�WKH�,'�ILHOG�RI�WKH�FODVV�DVVLJQHG�DV�SDUW
RI�LWV�GHILQLWLRQ�
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��� '6$�SURFHGXUHV�IRU�RSHUDWLRQDO�ELQGLQJ�PDQDJHPHQW

$�VHW�RI�RSHUDWLRQV�KDV�EHHQ�GHILQHG�IRU�PDQDJLQJ�RSHUDWLRQDO�ELQGLQJV��VHH�,78�7�5HF��;�����_�,62�,(&����������7KH
XVH� RI� WKHVH� RSHUDWLRQV� IRU�PDQDJHPHQW� RI� D� VKDGRZ� RSHUDWLRQDO� ELQGLQJ� LV� GHVFULEHG� LQ� ������ WR� ������ EHORZ�� 7KHVH
SURFHGXUHV� DSSO\� WR� '6$V� ZKLFK� VXSSRUW� WKH� GLUHFWRU\2SHUDWLRQDO%LQGLQJ0DQDJHPHQW$&�� DV� GHILQHG� LQ
,78�7�5HF��;�����_�,62�,(&���������,Q�WKH�HYHQW�RI�D�SURWRFRO�ORVV�ZKLOH�LQLWLDWLQJ��PRGLI\LQJ��RU�WHUPLQDWLQJ�D�VKDGRZ
RSHUDWLRQDO� ELQGLQJ�� QHLWKHU� VXFFHVV� RU� IDLOXUH� FDQ� EH� DVVXPHG�� ,W� LV� WKH� UHVSRQVLELOLW\� RI� WKH� LQLWLDWRU� WR� HQVXUH� ERWK
SDUWLHV�UHDFK�D�FRPPRQ�XQGHUVWDQGLQJ�RI�WKH�VWDWH�RI�WKH�RSHUDWLRQ��6KRXOG�WKH�UHVSRQGHU�UHFHLYH�D�SURSRVDO�WR�DFWLYDWH�D
VKDGRZLQJ� DJUHHPHQW� ZLWK� DQ� H[LVWLQJ� ,'�� LW� VKDOO� UHWXUQ� D� GXSOLFDWH,'� HUURU� DV� GHILQHG� LQ� ,78�7� 5HF�� ;����� _
,62�,(&��������� 3URFHGXUHV� IRU�PDQDJHPHQW� RI� WKH� VKDGRZ� RSHUDWLRQDO� ELQGLQJ� IRU� '6$V� ZKLFK� GR� QRW� VXSSRUW� WKH
GLUHFWRU\2SHUDWLRQDO%LQGLQJ0DQDJHPHQW$&�DUH�RXWVLGH�WKH�VFRSH�RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�

����� (VWDEOLVKPHQW�SURFHGXUH

2QFH�DQ�DJUHHPHQW�IRU�VKDGRZLQJ�KDV�EHHQ�PDGH�EHWZHHQ�WZR�$GPLQLVWUDWLYH�$XWKRULWLHV��XVLQJ�SURFHGXUHV�RXWVLGH�WKH
VFRSH� RI� WKLV� 'LUHFWRU\� 6SHFLILFDWLRQ��� D� VKDGRZLQJ� DJUHHPHQW� EHWZHHQ� WZR� '6$V� LV� DFWLYDWHG� ZLWK� DQ
HVWDEOLVK2SHUDWLRQDO%LQGLQJ�RSHUDWLRQ��DV�GHILQHG�LQ�,78�7�5HF��;�����_�,62�,(&���������$V�DUJXPHQWV�WR�WKLV�RSHUDWLRQ�
WKH� LQLWLDWLQJ� '6$� VXSSOLHV� WKH�$JUHHPHQW,'� IRU� WKH� LQVWDQFH� RI� WKH� ELQGLQJ�� WKH� UROH� RI� WKH� LQLWLDWLQJ� '6$� IRU� WKLV
ELQGLQJ�LQVWDQFH��VKDGRZ�VXSSOLHU�RU�VKDGRZ�FRQVXPHU���DQG�WKH�6KDGRZLQJ$JUHHPHQW,QIR�

$JUHHPHQW,' �� 2SHUDWLRQDO%LQGLQJ,'

$JUHHPHQW,'��LGHQWLILHV�WKH�VKDGRZLQJ�DJUHHPHQW�EHLQJ�DFWLYDWHG��,W�VKDOO�EH�XQLTXH�EHWZHHQ�WKH�SDLU�RI�'6$V��DQG�LV
XVHG�LQ�VXEVHTXHQW�RSHUDWLRQV�WR�LGHQWLI\�WKLV�DJUHHPHQW�

,I�RWKHU�SDUDPHWHUV�DUH�LQFOXGHG��WKH\�DUH�LJQRUHG�

7KH�YDOXHV�IRU�WKH�SDUDPHWHUV�LQ�6KDGRZLQJ$JUHHPHQW,QIR�DUH�VLPSO\�DFFHSWHG�RU�UHMHFWHG��WKHUH�LV�QR�QHJRWLDWLRQ��7KH
UHVSRQGLQJ� '6$� GRHV� QRW� KDYH� WKH� RSWLRQ� RI� UHWXUQLQJ� D� PRGLILHG� VHW� RI� DFFHSWDEOH� SDUDPHWHU� YDOXHV�� $VVXPLQJ� D
VXFFHVVIXO�RXWFRPH�RI�WKH�UHTXHVW�WR�HVWDEOLVK�D�VKDGRZ�RSHUDWLRQDO�ELQGLQJ��WKH�VKDGRZ�VXSSOLHU�DQG�VKDGRZ�FRQVXPHU
KDYH�WKH�VDPH�LQIRUPDWLRQ�LQ�WKHLU�VKDGRZLQJ�DJUHHPHQW�

,I�WKH�HVWDEOLVK2SHUDWLRQDO%LQGLQJ�LV�VXFFHVVIXO��WKH�VKDGRZLQJ�DJUHHPHQW�EHFRPHV�DFWLYH�

(UURUV�UHWXUQHG�LQ�UHVSRQVH�WR�DQ�HVWDEOLVK2SHUDWLRQDO%LQGLQJ�RSHUDWLRQ�DUH�LQWHUSUHWHG�DFFRUGLQJ�WR�WKH�HUURU�GHVFULSWLRQ
LQ�,78�7�5HF��;�����_�,62�,(&��������

����� 0RGLILFDWLRQ�SURFHGXUH

������� 0RGLILFDWLRQ�RI�WKH�DJUHHPHQW

0RGLILFDWLRQ�RI�WKH�SDUDPHWHUV�RI�D�VKDGRZLQJ�DJUHHPHQW�LV�DJUHHG�DV�SDUW�RI�WKH�DJUHHPHQW�IRU�VKDGRZLQJ��0RGLILFDWLRQ
RI�WKHVH�SDUDPHWHUV�UHVXOWV� LQ�D�QHZ�VKDGRZLQJ�DJUHHPHQW�EHLQJ�HVWDEOLVKHG��7KH�SDUDPHWHUV�RI� WKH�DJUHHPHQW�PD\�EH
H[FKDQJHG�XVLQJ�D�PRGLI\2SHUDWLRQDO%LQGLQJ�RSHUDWLRQ��7KH�'6$�$GPLQLVWUDWLYH�$XWKRULWLHV�VKRXOG�FRQVLGHU�WKH�HIIHFW
RI�DJUHHPHQW�PRGLILFDWLRQ�RQ�DQ\�VHFRQGDU\�VKDGRZV�SULRU�WR�WKH�PRGLILFDWLRQ�RSHUDWLRQ�DV�WKHVH�VHFRQGDU\�DJUHHPHQWV
PD\�EH�UHTXLUHG�WR�EH�PRGLILHG��XSGDWHG�RU�WHUPLQDWHG�

7KH�PRGLILFDWLRQ�SURFHGXUH�GRHV�QRW�DOORZ�PRGLILFDWLRQ�RI�WKH�QDPH�RI�WKH�UHSOLFDWHG�EDVH�HQWU\�RU�WKH�'6$¶V�UROHV�

7KH�DUJXPHQWV�WR�WKH�PRGLI\2SHUDWLRQDO%LQGLQJ�DUH�WKH�$JUHHPHQW,'�IRU�WKLV�LQVWDQFH�RI�WKH�ELQGLQJ��WKH�$JUHHPHQW,'
IRU� WKH�ELQGLQJ�DIWHU� WKH�RSHUDWLRQ�KDV�EHHQ�DSSOLHG�� WKH�UROH�RI� WKH�'6$�IRU�WKLV�ELQGLQJ�LQVWDQFH��VKDGRZ�VXSSOLHU�RU
VKDGRZ�FRQVXPHU���DQG�WKH�QHZ�6KDGRZLQJ$JUHHPHQW,QIR��7KH�YDOXHV�IRU�WKH�SDUDPHWHUV�RI�WKH�6KDGRZLQJ$JUHHPHQW,QIR
IRU�WKH�PRGLI\�RSHUDWLRQ�DUH�DFFHSWHG�RU�UHMHFWHG��WKHUH�LV�QR�QHJRWLDWLRQ��$VVXPLQJ�D�VXFFHVVIXO�RXWFRPH�WR�WKH�UHTXHVW
IRU� D� PRGLILFDWLRQ� RI� WKH� VKDGRZ� RSHUDWLRQDO� ELQGLQJ�� WKH� VKDGRZ� FRQVXPHU� DQG� VKDGRZ� VXSSOLHU� KDYH� WKH� VDPH
LQIRUPDWLRQ�LQ�WKHLU�VKDGRZLQJ�DJUHHPHQW�

$IWHU� WKH�PRGLILFDWLRQ� RSHUDWLRQ�� WKH� GDWD� DVVRFLDWHG� ZLWK� WKH� SULRU� DJUHHPHQW� UHPDLQV� LQ� WKH� VKDGRZ� FRQVXPHU� DQG
EHFRPHV� WKH�VKDGRZHG� LQIRUPDWLRQ�IRU� WKH�QHZ�DJUHHPHQW��7KLV�GRHV�QRW�SUHFOXGH� WKH� VKDGRZ�FRQVXPHU� UHTXHVWLQJ�D
WRWDO�UHIUHVK��$Q�XSGDWH�RI�WKH�VKDGRZHG�LQIRUPDWLRQ�PD\�EH�UHTXLUHG�WR�UHPRYH�LQFRQVLVWHQFLHV�EHWZHHQ�SULRU�VKDGRZHG
GDWD� DQG� GDWD� UHTXLUHG� WR� EH� VKDGRZHG� DV� VSHFLILHG� LQ� WKH� 8QLW2I5HSOLFDWLRQ� DVVRFLDWHG� ZLWK� WKH� QHZ� VKDGRZLQJ
DJUHHPHQW�

(UURUV�UHWXUQHG�LQ�UHVSRQVH�WR�D�PRGLI\2SHUDWLRQDO%LQGLQJ�RSHUDWLRQ�DUH�LQWHUSUHWHG�DFFRUGLQJ�WR�WKH�HUURU�GHVFULSWLRQ�LQ
,78�7�5HF��;�����_�,62�,(&��������



,62�,(&����������������(�

�� ,78�7�5HF��;�����������(�

������� 8SGDWH�RI�VHFRQGDU\�VKDGRZ�LQIRUPDWLRQ

(LWKHU� WKH� VKDGRZ� VXSSOLHU� RU� VKDGRZ� FRQVXPHU� PD\� VLJQDO�� ZLWK� WKH� HVWDEOLVKPHQW� RI� WKH� RSHUDWLRQDO� ELQGLQJ�� WKDW
VHFRQGDU\�VKDGRZ�LQIRUPDWLRQ�VKRXOG�EH�VXSSOLHG�E\�WKH�VKDGRZ�FRQVXPHU�WR�WKH�VKDGRZ�VXSSOLHU�RI�WKH�UHSOLFDWHG�DUHD�
7KH�VHFRQGDU\�VKDGRZ�LQIRUPDWLRQ�LQGLFDWHV�WKH�VHW�RI�'6$V�KROGLQJ�FRPPRQO\�XVDEOH�FRSLHV�RI�WKH�UHSOLFDWHG�DUHDV��$
'6$�DFWLQJ�DV�ERWK�D�VKDGRZ�FRQVXPHU�DQG�VKDGRZ�VXSSOLHU�IRU�GLIIHUHQW�VKDGRZLQJ�DJUHHPHQWV�IRU�WKH�VDPH�UHSOLFDWHG
DUHD��FRQYH\V�LQ�WKLV�LQIRUPDWLRQ�WR�LWV�VKDGRZ�VXSSOLHU�ZLWK�D�YDOXH�RI�WKH�0RGLILFDWLRQ3DUDPHWHU�

0RGLILFDWLRQ3DUDPHWHU �� 6(48(1&(�^

VHFRQGDU\6KDGRZV 6(7�2)�6XSSOLHU$QG&RQVXPHUV�`

VHFRQGDU\6KDGRZV�FRQWDLQV�D�FRPSOHWH�VHW�RI�VHFRQGDU\�VKDGRZ�'6$�DFFHVV�SRLQWV�KROGLQJ�FRPPRQO\�XVHIXO�FRSLHV�RI
WKH�UHSOLFDWHG�DUHD�

����� 7HUPLQDWLRQ�SURFHGXUH

7HUPLQDWLRQ�RI�WKH�RSHUDWLRQDO�ELQGLQJ�GHDFWLYDWHV�WKH�VKDGRZLQJ�DJUHHPHQW��7KH�WHUPLQDWLRQ�LV�DFFRPSOLVKHG�E\�HLWKHU
WKH� VKDGRZ� VXSSOLHU� RU� WKH� VKDGRZ� FRQVXPHU� LQLWLDWLQJ� WKH� WHUPLQDWH2SHUDWLRQDO%LQGLQJ� RSHUDWLRQ� DV� VSHFLILHG� LQ
,78�7�5HF�� ;����� _� ,62�,(&� �������� 1R� DGGLWLRQDO� SDUDPHWHUV� DUH� GHILQHG� IRU� WKH� WHUPLQDWH2SHUDWLRQDO%LQGLQJ
RSHUDWLRQ��&RQGLWLRQV�PD\�KDYH�EHHQ�VSHFLILHG�DV�SDUW�RI�WKH�ELODWHUDO�DJUHHPHQW�UHJDUGLQJ�VXEVHTXHQW�WUHDWPHQW�RI�WKH
GDWD� XSRQ� WHUPLQDWLRQ�� VXFK� DV� WKH� UHPRYDO� RI� WKH� VKDGRZHG� LQIRUPDWLRQ� IURP� WKH� VKDGRZ� FRQVXPHU� '6$� ZLWKLQ� D
VSHFLILHG� WLPH�� 6XFK� FRQGLWLRQV� WDNH� HIIHFW� XSRQ� WHUPLQDWLRQ�� ,Q� WKH� HYHQW� WKDW� D� VKDGRZ� RSHUDWLRQDO� ELQGLQJ� LV
WHUPLQDWHG��WKH�VKDGRZ�FRQVXPHU�VKDOO�GHDFWLYDWH�DQ\�VHFRQGDU\�VKDGRZLQJ�DJUHHPHQWV�GHSHQGHQW�RQ�LQIRUPDWLRQ�LQ�WKH
VKDGRZLQJ�DJUHHPHQW�LQ�TXHVWLRQ��7KH�GHDFWLYDWLRQ�RI�VHFRQGDU\�VKDGRZLQJ�DJUHHPHQWV�LV�LQGHSHQGHQW�RI�DQG�W\SLFDOO\
KDSSHQV�VRPH�WLPH�DIWHU�WKH�RULJLQDO�WHUPLQDWH2SHUDWLRQDO%LQGLQJ�RSHUDWLRQ�

,I�WKH�WHUPLQDWH2SHUDWLRQDO%LQGLQJ�LV�VXFFHVVIXO��WKH�VKDGRZLQJ�DJUHHPHQW�FHDVHV�WR�EH�DFWLYH�

(UURUV�UHWXUQHG�LQ�UHVSRQVH�WR�D�WHUPLQDWH2SHUDWLRQDO%LQGLQJ�RSHUDWLRQ�DUH�LQWHUSUHWHG�DFFRUGLQJ�WR�WKH�HUURU�GHVFULSWLRQ
LQ�,78�7�5HF��;�����_�,62�,(&��������

����� 2SHUDWLRQV�DQG�SURFHGXUHV

7KH� RSHUDWLRQV� WKDW� FDQ� EH� H[HFXWHG� LQ� WKH� DFWLYH� VWDWH� RI� D� VKDGRZ� RSHUDWLRQDO� ELQGLQJ� DUH� WKRVH� GHILQHG
ZLWKLQ���WKH���VKDGRZ&RQVXPHU,QLWLDWHG$&�� VKDGRZ6XSSOLHU,QLWLDWHG$&�� UHOLDEOH6KDGRZ&RQVXPHU,QLWLDWHG$&� DQG
UHOLDEOH6KDGRZ6XSSOLHU,QLWLDWHG$&�DSSOLFDWLRQ�FRQWH[WV�GHILQHG�LQ�,78�7�5HF��;�����_�,62�,(&��������

± XSGDWH6KDGRZ�RSHUDWLRQ�

± UHTXHVW6KDGRZ8SGDWH�RSHUDWLRQ�

± FRRUGLQDWH6KDGRZ8SGDWH�RSHUDWLRQ�

7KHVH�RSHUDWLRQV�DUH�GHILQHG�LQ�FODXVH�����7KH�DVVRFLDWHG�VHUYLFH�LV�GHILQHG�LQ�FODXVH����

��� 2SHUDWLRQDO�%LQGLQJ

7KLV� VXEFODXVH� GHILQHV� WKH� VKDGRZ� RSHUDWLRQDO� ELQGLQJ� LQIRUPDWLRQ� REMHFW� FODVV� DV� DQ� LQVWDQFH� RI� WKH� FODVV
23(5$7,21$/�%,1',1*�DV�GHILQHG�LQ�,78�7�5HF��;�����_�,62�,(&��������

VKDGRZ2SHUDWLRQDO%LQGLQJ�23(5$7,21$/�%,1',1*����� ���^

$*5((0(17 6KDGRZLQJ$JUHHPHQW,QIR

$33/,&$7,21�&217(;76�^

^�VKDGRZ6XSSOLHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG�`�`�_

^�VKDGRZ&RQVXPHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG�`�`�_

^�UHOLDEOH6KDGRZ6XSSOLHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG�`�`�_

^�UHOLDEOH6KDGRZ&RQVXPHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG�`�`�`

$6<00(75,&

52/(�$ ^ ���VKDGRZ�VXSSOLHU�UROH

(67$%/,6+0(17�,1,7,$725 758(

(67$%/,6+0(17�3$5$0(7(5 18//

02',),&$7,21�,1,7,$725 758(

7(50,1$7,21�,1,7,$725 758(�`



,62�,(&����������������(�

,78�7�5HF��;�����������(� ��

52/(�% ^ ���VKDGRZ�FRQVXPHU�UROH

(67$%/,6+0(17�,1,7,$725 758(

(67$%/,6+0(17�3$5$0(7(5 18//

02',),&$7,21�,1,7,$725 758(

02',),&$7,21�3$5$0(7(5 0RGLILFDWLRQ3DUDPHWHU

7(50,1$7,21�,1,7,$725 758(�`

,' LG�RS�ELQGLQJ�VKDGRZ�`

$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG 23(5$7,21 �� ^

UHTXHVW6KDGRZ8SGDWH�_�XSGDWH6KDGRZ�`

$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG 23(5$7,21 �� ^

FRRUGLQDWH6KDGRZ8SGDWH�_�XSGDWH6KDGRZ�`

7KH�W\SH�6KDGRZLQJ$JUHHPHQW,QIR�LV�GHILQHG�LQ�����

� 6KDGRZLQJ�DJUHHPHQW

%HIRUH�VKDGRZLQJ�WDNHV�SODFH�EHWZHHQ�WZR�'6$V��DQ�DJUHHPHQW�FRYHULQJ�WKH�WHUPV�RI�WKH�VKDGRZLQJ�LV�UHTXLUHG��7KHUH
PD\�EH�D�UHTXLUHPHQW�WR�HVWDEOLVK�WKH�SROLF\�FRYHULQJ�WKH�VKDGRZLQJ�ZKLFK�FDQ�RFFXU��$GPLQLVWUDWLYH�$XWKRULWLHV�PD\�EH
UHTXLUHG�WR�FRQILJXUH�WKH�HQYLURQPHQW�WR�HQDEOH�WKH�VKDGRZLQJ�WR�RFFXU��LQFOXGLQJ�LGHQWLILFDWLRQ�RI�WKH�LQIRUPDWLRQ�WR�EH
VKDGRZHG�DQG�WKH�W\SH�RI�XSGDWH��HWF��7KH�W\SHV�RI�DJUHHPHQWV�UHTXLUHG�ZLOO�YDU\�GHSHQGLQJ�RQ�WKH�HQYLURQPHQW�ZLWKLQ
ZKLFK�WKH�VKDGRZLQJ�ZLOO�RFFXU��,Q�VRPH�FDVHV��DQ�H[SOLFLW�VKDGRZLQJ�DJUHHPHQW��FRQWUDFWXDO�LQ�QDWXUH��PD\�EH�UHTXLUHG�
,Q�RWKHU�FDVHV��WKH�VKDGRZLQJ�DJUHHPHQW�PD\�EH�LPSOLFLW��EDVHG�RQ�WKH�DJUHHPHQW�IRU�VKDGRZLQJ�EHWZHHQ�$GPLQLVWUDWLYH
$XWKRULWLHV�RI�WKH�UHOHYDQW�'0'V�

,Q�DGGLWLRQ�WR�WKH�SDUDPHWHUV�RI�D�VKDGRZLQJ�DJUHHPHQW� �VHH�EHORZ�� WKLV�DJUHHPHQW� IRU�VKDGRZLQJ�PD\� LQFOXGH�SROLF\
FRQGLWLRQV� IRU� WKH� WUHDWPHQW� RI� WKH� GDWD� XSRQ� WHUPLQDWLRQ� RI� WKH� DJUHHPHQW�� VXFK� DV� IRU� WKH� UHPRYDO� RI� VKDGRZHG
LQIRUPDWLRQ�XSRQ�WHUPLQDWLRQ��RU�PRGLILFDWLRQ��RI�WKH�VKDGRZLQJ�DJUHHPHQW�LWVHOI��$GPLQLVWUDWLYH�$XWKRULWLHV�DOVR�QHHG
WR�FRQVLGHU�IDFWRUV�DIIHFWLQJ�LQWHURSHUDELOLW\��VXFK�DV�XVH�RI�WKH�576(�$6(��ZKHQ�HVWDEOLVKLQJ�DJUHHPHQWV�

$� VKDGRZLQJ� DJUHHPHQW� LV� UHTXLUHG� EHIRUH� VKDGRZHG� LQIRUPDWLRQ� PD\� EH� VKDUHG� EHWZHHQ� DQ\� SDLU� RI� '6$V�� 7KLV
HVWDEOLVKHV�WKH�WHFKQLFDO�SDUDPHWHUV�RI�WKH�DJUHHPHQW��VSHFLI\LQJ�XSGDWH�IUHTXHQF\��UHSOLFDWHG�DUHD�DQG�LQIRUPDWLRQ�WR�EH
VKDGRZHG�

7KH� VKDGRZLQJ� DJUHHPHQW�PD\� EH� DFWLYDWHG� E\� LWV� LQFOXVLRQ� LQ� DQ� HVWDEOLVK2SHUDWLRQDO%LQGLQJ� RSHUDWLRQ� �DV� RXWOLQHG
LQ�������� RU� E\� PHDQV� RXWVLGH� WKH� VFRSH� RI� WKLV� 'LUHFWRU\� 6SHFLILFDWLRQ�� ,Q� DGGLWLRQ� D� VKDGRZLQJ� DJUHHPHQW� PD\� EH
PRGLILHG� WKURXJK� D�PRGLI\2SHUDWLRQDO%LQGLQJ� RSHUDWLRQ� �DV� RXWOLQHG� LQ� �������� 1R� QHJRWLDWLRQ� RI� SDUDPHWHUV� RI� WKH
DJUHHPHQW�LV�VXSSRUWHG�E\�WKH�RSHUDWLRQDO�ELQGLQJ�PDQDJHPHQW�SURWRFRO��7KH�SDUDPHWHUV�DUH�HLWKHU�DFFHSWHG�RU�UHMHFWHG�
$�VKDGRZLQJ�DJUHHPHQW�PD\�EH�WHUPLQDWHG�WKURXJK�D�WHUPLQDWH2SHUDWLRQDO%LQGLQJ�RSHUDWLRQ�

��� 6KDGRZLQJ�DJUHHPHQW�VSHFLILFDWLRQ

7KH�VKDGRZLQJ�DJUHHPHQW�LV�VSHFLILHG�DV�

6KDGRZLQJ$JUHHPHQW,QIR �� 6(48(1&(�^

VKDGRZ6XEMHFW 8QLW2I5HSOLFDWLRQ�

XSGDWH0RGH 8SGDWH0RGH�'()$8/7�VXSSOLHU,QLWLDWHG���RQ&KDQJH���758(�

PDVWHU $FFHVV3RLQW�237,21$/�

VHFRQGDU\6KDGRZV >�@ %22/($1�'()$8/7�)$/6(�`

VKDGRZ6XEMHFW� � VSHFLILHV� WKH� VXEWUHH�� HQWULHV� DQG� DWWULEXWHV� WR� VKDGRZ�� 7KH� FRPSRQHQWV� RI� WKH�8QLW2I5HSOLFDWLRQ� DUH
GHILQHG�LQ�����

XSGDWH0RGH� � VSHFLILHV�ZKHQ�XSGDWHV�RI� D� VKDGRZHG�DUHD�DUH� VFKHGXOHG� WR�RFFXU��7KH�FRPSRQHQWV�RI�8SGDWH0RGH� DUH
GHILQHG�LQ�����

PDVWHU�FRQWDLQV� WKH�DFFHVV�SRLQW�RI� WKH�'6$�FRQWDLQLQJ� WKH�PDVWHUHG�DUHD��7KLV�HOHPHQW� LV�RSWLRQDO� DQG�QHHG�RQO\�EH
VXSSOLHG�IRU�RSWLPL]DWLRQ�SXUSRVHV�

VHFRQGDU\6KDGRZV�SHUPLWV�VHFRQGDU\�VKDGRZ�LQIRUPDWLRQ�WR�VXEVHTXHQWO\�EH�VXSSOLHG�WR�WKH�VKDGRZ�VXSSOLHU�
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��� 8QLW�RI�UHSOLFDWLRQ

7KLV�VXEFODXVH�GHVFULEHV�KRZ�SRUWLRQV�RI� WKH�',7�FDQ�EH�UHSOLFDWHG�E\�GHILQLQJ�WKH�JUDQXODULW\�RI� WKH�',7�LQIRUPDWLRQ
WKDW� FDQ� EH� VKDGRZHG�� 7KH� XQLW� RI� UHSOLFDWLRQ� LV� GHILQHG�ZLWKLQ� WKH�'LUHFWRU\� LQIRUPDWLRQ�PRGHO�� DQG� D� VSHFLILFDWLRQ
PHFKDQLVP�LV�SURYLGHG��7KH�VKDGRZLQJ�PHFKDQLVP�LQ�WKH�'LUHFWRU\�LV�EDVHG�RQ�WKH�GHILQLWLRQ�RI�WKH�VXEVHW�RI�WKH�',7
WKDW�ZLOO�EH�VKDGRZHG��7KLV�VXEVHW�LV�FDOOHG�D�XQLW�RI�UHSOLFDWLRQ�

%HFDXVH� VKDGRZLQJ� LQ� WKH�'LUHFWRU\� LV� RQO\� GHILQHG� EHWZHHQ� SDLUV� RI�'6$V�� WKHUH� LV� D� FRQVWUDLQW� WKDW� WKH� VKDGRZHG
LQIRUPDWLRQ�VKDOO�EH�FRPSOHWHO\�ZLWKLQ�D�VLQJOH�'6$��7KH�VSHFLILFDWLRQ�RI� WKH�XQLW�RI�UHSOLFDWLRQ�PD\�H[WHQG�EH\RQG�D
QDPLQJ�FRQWH[W��EXW�WKH�UHSOLFDWHG�DUHD�LV�OLPLWHG�WR�WKH�QDPLQJ�FRQWH[W�

7KH� XQLW� RI� UHSOLFDWLRQ� FRPSULVHV� D� WKUHH�SDUW� VSHFLILFDWLRQ�ZKLFK� GHILQHV� WKH� VFRSH� RI� WKH� SRUWLRQ� RI� WKH� ',7� WR� EH
UHSOLFDWHG��WKH�DWWULEXWHV�WR�EH�UHSOLFDWHG�ZLWKLQ�WKDW�VFRSH��DQG�WKH�UHTXLUHPHQWV�IRU�VXERUGLQDWH�NQRZOHGJH��7KH�XQLW�RI
UHSOLFDWLRQ� DOVR� LPSOLFLWO\� FDXVHV� WKH� VKDGRZHG� LQIRUPDWLRQ� WR� LQFOXGH� SROLF\� LQIRUPDWLRQ� LQ� WKH� IRUP� RI� RSHUDWLRQDO
DWWULEXWHV� KHOG� LQ� HQWULHV� DQG� VXEHQWULHV� �H�J�� DFFHVV� FRQWURO� LQIRUPDWLRQ�� ZKLFK� LV� WR� EH� XVHG� WR� FRUUHFWO\� SHUIRUP
'LUHFWRU\�RSHUDWLRQV��7KH�SROLF\�LQIRUPDWLRQ�WR�EH�LQFOXGHG�EHJLQV�DW�DQ�DXWRQRPRXV�DGPLQLVWUDWLYH�SRLQW�DQG�H[WHQGV�WR
WKH�UHSOLFDWLRQ�EDVH�HQWU\��EXW�GRHV�QRW�LQFOXGH�LW�

7KH�XQLW�RI�UHSOLFDWLRQ�LV�VSHFLILHG�DV�

8QLW2I5HSOLFDWLRQ �� 6(48(1&(�^

DUHD $UHD6SHFLILFDWLRQ�

DWWULEXWHV $WWULEXWH6HOHFWLRQ�

NQRZOHGJH .QRZOHGJH�237,21$/�

FRQWH[W6HOHFWLRQ &RQWH[W6HOHFWLRQ�237,21$/�

VXSSO\&RQWH[WV&+2,&(�^

DOO&RQWH[WV 18//�

VHOHFWHG&RQWH[WV 6(7�2)�&RQWH[W7\SH�`�237,21$/�`

$UHD6SHFLILFDWLRQ �� 6(48(1&(�^

FRQWH[W3UHIL[ 'LVWLQJXLVKHG1DPH�

UHSOLFDWLRQ$UHD 6XEWUHH6SHFLILFDWLRQ�`

.QRZOHGJH �� 6(48(1&(�^

NQRZOHGJH7\SH (180(5$7('�^

PDVWHU ����

VKDGRZ ����

ERWK ����`�

H[WHQGHG.QRZOHGJH %22/($1�'()$8/7�)$/6(�`

DUHD�GHILQHV�WKH�UHSOLFDWHG�DUHD��,W�LQFOXGHV�WKH�FRQWH[W�SUHIL[�RI�WKH�QDPLQJ�FRQWH[W�FRQWDLQLQJ�WKH�UHSOLFDWHG�DUHD�DQG
WKH�VXEWUHH�VSHFLILFDWLRQ� UHODWLYH� WR� WKDW�FRQWH[W�SUHIL[��)RU� WKH�FDVH�ZKHUH�D�'6$� LV� VKDGRZLQJ� ILUVW� OHYHO�NQRZOHGJH
IURP� D� ILUVW� OHYHO�'6$�� WKH� FRQWH[W3UHIL[� FRPSRQHQW� LV� HPSW\��6XEWUHH6SHFLILFDWLRQ� LV� GHILQHG� LQ� ,78�7�5HF��;����� _
,62�,(&��������� 7KH� QDPHV� XVHG� LQ� DUHD� VKDOO� EH� WKH� SULPDU\� GLVWLQJXLVKHG� QDPHV�� ZLWKRXW� FRQWH[W� LQIRUPDWLRQ� RU
DOWHUQDWLYH�GLVWLQJXLVKHG�YDOXHV�

DWWULEXWHV� GHILQHV� WKH� VHW�RI� DWWULEXWHV� WR�EH� VKDGRZHG�� ,W� LQFOXGHV� VSHFLILFDWLRQ�RI�XVHU� DWWULEXWHV� �LQFOXGLQJ�FROOHFWLYH
DWWULEXWHV��DQG�RSHUDWLRQDO�DWWULEXWHV��DV�GHVFULEHG�LQ�������

NQRZOHGJH7\SH� GHILQHV� WKH� NQRZOHGJH� UHIHUHQFHV� WR� EH� VKDGRZHG�� ,W� LQFOXGHV� VSHFLILFDWLRQ� RI� WKH� W\SH� RI� UHIHUHQFHV
�PDVWHU�VKDGRZ��WR�EH�VKDGRZHG�DV�ZHOO�DV�ZKHWKHU�WKH�NQRZOHGJH�UHTXHVWHG�LV�H[WHQGHG�NQRZOHGJH�

PDVWHU�LQGLFDWHV�WKDW�RQO\�UHIHUHQFHV�WR�PDVWHU�QDPLQJ�FRQWH[WV�DUH�WR�EH�VXSSOLHG�

VKDGRZ�LQGLFDWHV�WKDW�RQO\�UHIHUHQFHV�WR�FRPPRQO\�XVDEOH�UHSOLFDWHG�DUHDV�DUH�WR�EH�VXSSOLHG�

ERWK�LQGLFDWHV�WKDW�UHIHUHQFHV�WR�ERWK�PDVWHU�DQG�VKDGRZHG�QDPLQJ�FRQWH[WV�DUH�WR�EH�VXSSOLHG�

,I�H[WHQGHG.QRZOHGJH� LV�VSHFLILHG�� WKHQ�DOO�VXERUGLQDWH�DQG�QRQ�VSHFLILF�VXERUGLQDWH� UHIHUHQFHV�RI� WKH�QDPLQJ�FRQWH[W�
ZKLFK�DUH�VXERUGLQDWH�WR�WKH�DUHD�SUHIL[�DUH�LQFOXGHG�LQ�WKH�XQLW�RI�UHSOLFDWLRQ��7R�DFKLHYH�WKLV�JOXH�6'6(V�DUH�LQFOXGHG�
DV�QHFHVVDU\��LQ�WKH�VKDGRZHG�LQIRUPDWLRQ�WR�UHSUHVHQW�DOO�HQWULHV�EHWZHHQ�WKH�ORZHU�ERXQGDU\�RI�WKH�UHSOLFDWHG�DUHD�DQG
WKH�VXERUGLQDWH�NQRZOHGJH�UHIHUHQFHV�

FRQWH[W6HOHFWLRQ�LV�XVHG�WR�UHILQH�IXUWKHU�WKH�LQIRUPDWLRQ�VHOHFWLRQ��,W�PD\�EH�XVHG�WR�VHOHFW�ZKLFK�DWWULEXWH�YDOXHV�RI�WKH
DWWULEXWHV�VHOHFWHG�LQ�DWWULEXWHV�DUH�WR�EH�VKDGRZHG��2QO\�DWWULEXWH�YDOXHV�VHOHFWHG�E\�FRQWH[W6HOHFWLRQ�VKDOO�EH�VKDGRZHG�
6HOHFWLRQ� LV� EDVHG� RQ� WKH� VDPH� UXOHV� DV� GHVFULEHG� IRU� HQWU\� LQIRUPDWLRQ� VHOHFWLRQ� LQ� ������ RI� ,78�7� 5HF�� ;����� _
,62�,(&���������FRQWH[W6HOHFWLRQ�LV�DOVR�DSSOLHG�WR�WKH�DOWHUQDWLYH�GLVWLQJXLVKHG�YDOXHV�RI�QDPLQJ�DWWULEXWHV��DQG�VR�PD\
DIIHFW� WKH� QDPHV� RI� 6'6(V� �LW� LV� QRW� DSSOLHG� WR� WKH� SULPDU\� GLVWLQJXLVKHG� YDOXHV� ZKLFK� DUH� DOZD\V� VKDGRZHG��� ,I
FRQWH[W6HOHFWLRQ� LV�QRW� VSHFLILHG�� WKHQ�DOO� DWWULEXWH�YDOXHV� IRU� DOO� DWWULEXWHV� LQ�DWWULEXWHV� VKDOO�EH� VKDGRZHG� �L�H��GHIDXOW
FRQWH[WV�DUH�QRW�DSSOLHG�WR�8QLW2I5HSOLFDWLRQ�DV�WKH\�DUH�IRU�(QWU\,QIRUPDWLRQ6HOHFWLRQ��
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VXSSO\&RQWH[WV� LQGLFDWHV� WKDW� WKH�VKDGRZ�FRQVXPHU�ZLVKHV� WR� UHFHLYH�FRQWH[W� LQIRUPDWLRQ�DVVRFLDWHG�ZLWK� WKH�DWWULEXWH
YDOXHV� WKDW� DUH� VHOHFWHG� WR� EH� UHSOLFDWHG�� ,I� DOO&RQWH[WV� LV� VSHFLILHG�� WKHQ� DOO� FRQWH[W� LQIRUPDWLRQ� LV� VXSSOLHG�ZLWK� WKH
DWWULEXWH�YDOXHV�WKDW�DUH�VKDGRZHG��,I�VHOHFWHG&RQWH[WV� LV�XVHG�� WKHQ�RQO\�FRQWH[W� LQIRUPDWLRQ�RI� WKH�W\SH�V��VSHFLILHG�LV
VXSSOLHG�ZLWK�WKH�DWWULEXWH�YDOXHV�WKDW�DUH�VKDGRZHG��,I�VXSSO\&RQWH[WV�LV�RPLWWHG��WKHQ�WKH�VXSSO\LQJ�'6$�VKDOO�VXSSO\
DWWULEXWH�YDOXHV�GHYRLG�RI�DOO�FRQWH[W�LQIRUPDWLRQ�

VXSSO\&RQWH[WV�LV�QRW�DSSOLHG�WR�WKH�GLVWLQJXLVKHG�DWWULEXWH�YDOXHV�VKDGRZHG�DV�SDUW�RI�WKH�6'6(�QDPH��,I�DQ\�DOWHUQDWLYH
YDOXHV�DUH�LQFOXGHG�LQ�DQ�$WWULEXWH7\SH$QG'LVWLQJXLVKHG9DOXH�LQ�DQ�5'1�LQ�WKH�6'6(��WKHQ�WKH�DVVRFLDWHG�FRQWH[W�OLVW
VKDOO� DOVR� EH� LQFOXGHG� IRU� WKH� SULPDU\� GLVWLQJXLVKHG� YDOXH� DQG� DOO� WKH� DOWHUQDWLYH� GLVWLQJXLVKHG� YDOXHV� LQ� WKH
$WWULEXWH7\SH$QG'LVWLQJXLVKHG9DOXH�

7KH�IROORZLQJ�VXEFODXVHV�GHILQH�WKH�FRPSRQHQWV�RI�WKH�XQLW�RI�UHSOLFDWLRQ�LQ�GHWDLO��6XSSRUW��E\�D�VKDGRZ�VXSSOLHU�'6$�
IRU�YDULRXV�FRPSRQHQWV�LV�RSWLRQDO�DV�VSHFLILHG�LQ�������RI�,78�7�5HF��;�����_�,62�,(&��������

����� $UHD�VSHFLILFDWLRQ

7KH�UHSOLFDWHG�DUHD�LV�VSHFLILHG�E\�GHILQLQJ�D�VXEWUHH�RI�WKH�',7�DQG�UHILQLQJ�WKDW�VXEWUHH�WR�H[FOXGH�WKRVH�SRUWLRQV�QRW
UHTXLUHG��7KH�UHILQHPHQWV�LQFOXGH�D�ILOWHULQJ�RI�HQWULHV��EDVHG�RQ�WKHLU�REMHFW�FODVV��7KHVH�VWDJHV�DUH�GHVFULEHG�LQ��������
DQG���������

������� 6XEWUHH�ERXQGDU\�VSHFLILFDWLRQ

7KH�ILUVW�VWDJH�LV�WR�VSHFLI\�WKH�VKDSH�RI�WKH�VXEWUHH�WKDW�LV�WR�EH�VKDGRZHG�ZLWKLQ�D�'6$��7KLV�LV�GRQH�E\�GUDZLQJ�WKH
ERXQGDU\� RI� WKH� VXEWUHH� EDVHG� RQ� WKH� WUHH� VWUXFWXUH� XVLQJ� WKH� VXEWUHH� VSHFLILFDWLRQ� PHFKDQLVP� DV� GHILQHG� LQ
,78�7�5HF��;�����_�,62�,(&���������7KH�FRPSRQHQW�EDVH�RI�6XEWUHH6SHFLILFDWLRQ�LV�XVHG�WR�SURYLGH�WKH�UHSOLFDWLRQ�EDVH
HQWU\� RI� WKH� XQLW� RI� UHSOLFDWLRQ� UHODWLYH� WR� WKH� FRQWH[W� SUHIL[� IURP� ZKLFK� WKH� UHSOLFDWHG� DUHD� ZDV� GHULYHG�� 7KH� FKRS
FRPSRQHQW�RI�6XEWUHH6SHFLILFDWLRQ�LV�XVHG�WR�GHILQH�WKH�ORZHU�ERXQGDU\�RI�WKH�VXEWUHH�WKDW�LV�WR�EH�VKDGRZHG��7KH�HQWULHV
WKDW�FDQ�EH�UHIHUHQFHG�E\�HLWKHU�WKH�VSHFLILF([FOXVLRQV�RU�WKH�PD[LPXP�FRPSRQHQW�DUH�OLPLWHG�E\�WKH�ORZHU�ERXQGDU\�RI
WKH�QDPLQJ�FRQWH[W�KROGLQJ�WKH�UHSOLFDWLRQ�EDVH�HQWU\��,I�WKH�FKRS�FRPSRQHQW�LV�DEVHQW��WKH�XQLW�RI�UHSOLFDWLRQ�LQFOXGHV�WKH
ZKROH�VXEWUHH�VWDUWLQJ�ZLWK�WKH�EDVH�DQG�SURFHHGLQJ�GRZQ�WR�WKH�ORZHU�ERXQGDU\�RI�WKH�QDPLQJ�FRQWH[W�

127(�±�7KH�FRPSRQHQW�PLQLPXP�VKDOO�QRW�EH�XVHG�WR�VSHFLI\�D�VXEWUHH�WR�EH�VKDGRZHG�

������� 6XEWUHH�UHILQHPHQW

7KH� QH[W� VWDJH� RI� UHILQHPHQW� LV� WR� DSSO\� D� ILOWHU� WR� WKH� VHOHFWHG� VXEWUHH�� 7KH� VSHFLILFDWLRQ)LOWHU� FRPSRQHQW� RI
6XEWUHH6SHFLILFDWLRQ�LV�XVHG�WR�VSHFLI\�WKH�ILOWHU��)LOWHULQJ�LV�GRQH�RQ�REMHFW�FODVV�RQO\�

)LOWHULQJ�PD\�UHVXOW�LQ�D�XQLW�RI�UHSOLFDWLRQ�WKDW�LV�QR�ORQJHU�D�FRQQHFWHG�VXEWUHH�LQ�WKH�'6$��IURP�WKH�YLHZSRLQW�RI�WKH
'LUHFWRU\�,QIRUPDWLRQ�0RGHO��)RU�VXFK�VXEWUHHV�JOXH�'6(V�DUH�UHTXLUHG�WR�EH�VXSSOLHG�IRU�DV�PDQ\�HQWULHV�DV�DUH�QHHGHG
WR�EXLOG�D�FRQQHFWHG�VXEWUHH�LQ�WKH�VKDGRZ�FRQVXPHU�

����� $WWULEXWH�VHOHFWLRQ

7KLV� IXUWKHU� VWDJH� RI� UHILQHPHQW� RI� WKH� XQLW� RI� UHSOLFDWLRQ� VSHFLILHV� WKH� DWWULEXWHV� �XVHU�� FROOHFWLYH� DQG� 'LUHFWRU\
RSHUDWLRQDO��WR�EH�VKDGRZHG�

,Q� DGGLWLRQ� WR� WKRVH� VSHFLILHG� KHUH�� DFFHVV� FRQWURO� RSHUDWLRQDO� DWWULEXWHV�� FUHDWH7LPHVWDPS� DQG�PRGLI\7LPHVWDPS� DUH
DOZD\V�LQFOXGHG�LQ�D�XQLW�RI�UHSOLFDWLRQ��$OVR��LI�NQRZOHGJH�LV�VSHFLILHG��DV�GHILQHG�LQ��������WKH�NQRZOHGJH�RSHUDWLRQDO
DWWULEXWHV�ZLOO�EH�LQFOXGHG�LQ�WKH�VKDGRZHG�LQIRUPDWLRQ�DQG�QHHG�QRW�EH�HQXPHUDWHG�DV�SDUW�RI�WKLV�DWWULEXWH�VHOHFWLRQ�

7KH� FUHDWH7LPHVWDPS� DQG�PRGLI\7LPHVWDPS� VKDOO� EH� SURYLGHG� E\� WKH� VKDGRZ� VXSSOLHU� LQ� WKH� VKDGRZHG� LQIRUPDWLRQ
�HQWULHV�DQG�VXEHQWULHV���7KH�FUHDWH7LPHVWDPS�VKDOO�EH�FRQYH\HG�LQ�WKH�6'6(&RQWHQW�GXULQJ�D�WRWDO�UHIUHVK�RU� LI�D�QHZ
VKDGRZ�'6(� LV� DGGHG��7KH�PRGLI\7LPHVWDPS� VKDOO� DOZD\V� EH� FRQYH\HG� LQ� WKH�6'6(&RQWHQW� LI� SUHVHQW� LQ� WKH� VKDGRZ
VXSSOLHU¶V�'6(�IRU�WKDW�HQWU\�RU�VXEHQWU\�

7KH�DWWULEXWH�VHOHFWLRQ�VKDOO�EH�VSHFLILHG�WR�UHIOHFW��LI�DW�DOO�SRVVLEOH��DQ\�UHVWULFWLRQV�RQ�VKDGRZ�FRQVXPHU�DFFHVV�WR�WKH
LQIRUPDWLRQ��+RZHYHU�� LW� LV�SRVVLEOH� WKDW�VRPH�VHFXULW\�SROLFLHV�PD\�FDXVH�YHU\� OLPLWHG�H[FHSWLRQV� WR� WKLV�QRUP�ZKHUH
SDUWLFXODU�LQIRUPDWLRQ�LV�ZLWKKHOG�IURP�WKH�VKDGRZHG�LQIRUPDWLRQ�

7KH�SULQFLSOHV�RI�DWWULEXWH�VHOHFWLRQ�DUH�

D� 7KH�VHOHFWLRQ� WDNHV�SODFH�ZLWKLQ� WKH�VKDGRZ�VXSSOLHU�'6$�� LQ�DFFRUGDQFH�ZLWK�$WWULEXWH6HOHFWLRQ� DW� WKH
WLPH�RI�VKDGRZLQJ��7KHUH�DUH�QR�DFWLRQV�ZKDWHYHU�WKDW�DUH�DSSOLHG�E\�WKH�VKDGRZ�FRQVXPHU�'6$�

E� $WWULEXWHV�WKDW�DUH�WR�EH�VHOHFWHG�IRU�VKDGRZLQJ��6'6(�E\�6'6(��FDQ�EH�VHOHFWHG�RQ�WKH�EDVLV�RI�WKH�FODVV
RI�WKH�HQWULHV�DQG�RU�VXEHQWULHV�EHLQJ�VKDGRZHG��RU�IRU�JHQHULF�XVH�ZLWKLQ�DOO�VKDGRZHG�HQWULHV�

127(���±�7KLV�SHUPLWV�IOH[LELOLW\�VXFK�DV�HLWKHU�VKDGRZLQJ�WKH�WHOHSKRQH1XPEHU�DWWULEXWH�IRU�DOO�HQWULHV�ZKLFK
KDYH�WKLV�DWWULEXWH�RU�VKDGRZLQJ�WKH�WHOHSKRQH1XPEHU�DWWULEXWH�RQO\�IRU�HQWULHV�RI�FODVV�RUJDQL]DWLRQDO8QLW�
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$WWULEXWH6HOHFWLRQ �� 6(7�2)�&ODVV$WWULEXWH6HOHFWLRQ

&ODVV$WWULEXWH6HOHFWLRQ �� 6(48(1&(�^

FODVV 2%-(&7�,'(17,),(5�237,21$/�

FODVV$WWULEXWHV &ODVV$WWULEXWHV�'()$8/7�DOO$WWULEXWHV���18//�`

&ODVV$WWULEXWHV �� &+2,&(�^

DOO$WWULEXWHV 18//�

LQFOXGH >�@ $WWULEXWH7\SHV�

H[FOXGH >�@ $WWULEXWH7\SHV�`

$WWULEXWH7\SHV �� 6(7�2)�$WWULEXWH7\SH

(DFK� HOHPHQW� RI�$WWULEXWH6HOHFWLRQ� LV� D�&ODVV$WWULEXWH6HOHFWLRQ� HOHPHQW�� DQG� VSHFLILHV� WKH� DWWULEXWHV� WKDW� WKH� VKDGRZ
VXSSOLHU�LV�WR�VHOHFW�IRU�VKDGRZLQJ��6SHFLILFDWLRQ�RI�DWWULEXWHV�IRU�DQ�REMHFW�VXSHUFODVV�DOVR�DSSOLHV�WR�DQ\�VXEFODVVHV�RI
WKH�QDPHG�FODVV��,I�WKH�FODVV�LV�RPLWWHG��WKH�VHOHFWLRQ�DSSOLHV�WR�DOO�FODVVHV�

7KH�GHIDXOW�DOO$WWULEXWHV�VSHFLILHV�WKDW�DOO�XVHU�DWWULEXWHV��LQFOXGLQJ�FROOHFWLYH�DWWULEXWHV��DUH�WR�EH�LQFOXGHG��,I�WKHUH�DUH
UHOHYDQW� FROOHFWLYH� DWWULEXWHV� DVVRFLDWHG� ZLWK� WKH� FODVV�� WKH� DSSURSULDWH� FROOHFWLYH$WWULEXWH6XEHQWU\V� DUH� LPSOLFLWO\
LQFOXGHG��,I�DQ\�GLUHFWRU\�RSHUDWLRQDO�DWWULEXWHV��RWKHU�WKDQ�DFFHVV�FRQWURO��WLPHVWDPSV�DQG�NQRZOHGJH��DUH�WR�EH�LQFOXGHG�
WKH\�PXVW�EH�LGHQWLILHG�LQ�WKH�LQFOXGH�HOHPHQW�RI�WKH�VSHFLILFDWLRQ�

$WWULEXWHV� DUH� LPSOLFLWO\� LQFOXGHG� LQ� WKH� FDVH� ZKHUH� DOO$WWULEXWHV� LV� VSHFLILHG�� ,Q� DGGLWLRQ�� ZKHQ� XVLQJ� WKH� H[FOXGH
VSHFLILFDWLRQ�� DQ\� DWWULEXWHV� FRQWDLQHG� LQ� DQ� HQWU\� ZKLFK� DUH� QRW� H[SOLFLWO\� H[FOXGHG� DUH� LPSOLFLWO\� LQFOXGHG�� 7KH
VSHFLILFDWLRQ�RI�DQ�DWWULEXWH�VXSHUW\SH�LPSOLFLWO\�LQFOXGHV�DQ\�VXEW\SHV�RI�WKDW�DWWULEXWH�

([SOLFLW� LQFOXGH� RU� H[FOXGH� RI� D� FROOHFWLYH� DWWULEXWH� IRU� D� SDUWLFXODU� FODVV� UHVXOWV� LQ� WKH� FRUUHVSRQGLQJ� LQFOXVLRQ� RU
H[FOXVLRQ�RI�WKH�FROOHFWLYH�DWWULEXWHV�LQ�WKH�KROGLQJ�VXEHQWULHV�

:KHUH� HQWULHV� EHORQJ� WR� PRUH� WKDQ� RQH� RI� WKH� VSHFLILHG� FODVVHV�� WKH� VSHFLILFDWLRQV� DUH� FXPXODWLYH�� ,Q� WKH� FDVH� RI
FRQIOLFWLQJ�VSHFLILFDWLRQV�LQFOXGH�KDV�SULRULW\�RYHU�H[SOLFLWO\�H[FOXGHG�DWWULEXWHV�DQG�H[FOXGH�KDV�SULRULW\�RYHU�LPSOLFLWO\
LQFOXGHG�DWWULEXWHV�

127(���±�,I�D�VSHFLILF�FROOHFWLYH�DWWULEXWH�LV�VKDGRZHG��LW�PD\�EH�UHWXUQHG�E\�WKH�VKDGRZ�FRQVXPHU�DV�SDUW�RI�(QWU\,QIRUPDWLRQ
HYHQ�LI�LW�KDV�QRW�EHHQ�VSHFLILFDOO\�LQFOXGHG�IRU�WKDW�HQWU\�E\�$WWULEXWH6HOHFWLRQ��7KLV�LV�EHFDXVH�WKH�$WWULEXWH6HOHFWLRQ�YDOXH�LV
QRW�FRQVLGHUHG�E\�WKH�VKDGRZ�FRQVXPHU�LQ�IXOILOOLQJ�WKH�DEVWUDFW�VHUYLFH�

����� 6XERUGLQDWH�NQRZOHGJH

7KH�QH[W�VWDJH�LQ�GHILQLQJ�WKH�XQLW�RI�UHSOLFDWLRQ�LV�WKH�LQFOXVLRQ�RI�VXERUGLQDWH�NQRZOHGJH��7KLV�NQRZOHGJH�PD\�LQFOXGH
VXERUGLQDWH� NQRZOHGJH� RI� HLWKHU� PDVWHU� RU� VKDGRZHG� QDPLQJ� FRQWH[WV� DQG� PD\� LQFOXGH� VSHFLILF� DQG�RU� QRQ�VSHFLILF
UHIHUHQFHV��$GGLWLRQDOO\��VXFK�VXERUGLQDWH�NQRZOHGJH�UHIHUHQFHV�PD\�EH�LQFOXGHG�LQ�WKH�XQLW�RI�UHSOLFDWLRQ��HYHQ�LI�WKH\
DUH�QRW�LPPHGLDWHO\�VXERUGLQDWH�WR�HQWULHV�LQ�WKH�UHSOLFDWHG�DUHD��LQ�ZKLFK�FDVH�WKH\�DUH�UHIHUUHG�WR�DV�H[WHQGHG.QRZOHGJH
UHIHUHQFHV��7KH\�PXVW�VWLOO�EH�VXERUGLQDWH�WR�WKH�DUHD3UHIL[�

����� 6XEHQWULHV

6XEHQWULHV�DUH�LQFOXGHG�LQ�WKH�XQLW�RI�UHSOLFDWLRQ�IRU�DFFHVV�FRQWURO��VFKHPD�DQG�FROOHFWLYH�HQWULHV�DV�GHVFULEHG�EHORZ�

������� $FFHVV�FRQWURO�LQIRUPDWLRQ

,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�VKDGRZ�VXSSOLHU�WR�SURYLGH�SURSHUO\�WUDQVIRUPHG�DFFHVV�FRQWURO�LQIRUPDWLRQ�IRU�HDFK�LWHP�LQ
WKH�XQLW�RI�UHSOLFDWLRQ��7KH�QDWXUH�RI�WKH�WUDQVIRUPDWLRQ�LV�VSHFLILHG�DV�SDUW�RI�WKH�VKDGRZLQJ�DJUHHPHQW�DQG�PD\�EH�DV
VLPSOH�DV�WKH�LGHQWLW\�WUDQVIRUPDWLRQ�

127(���±�)RU�H[DPSOH��WKH�WUDQVIRUPDWLRQ�PD\�UHIOHFW�D�ORFDO�SROLF\�WKDW�VWDWHV�LW�LV�QRW�QHFHVVDU\�WR�VKDGRZ�SHUPLVVLRQV�UHODWHG
WR�FRQWUROOLQJ�PRGLILFDWLRQ�RI�WKH�VKDGRZHG�LWHPV��6XFK�D�SROLF\�LV�FRQVLVWHQW�ZLWK�WKH�UHDG�RQO\�QDWXUH�RI�VKDGRZHG�LQIRUPDWLRQ�

7KH�IROORZLQJ�DFFHVV�FRQWURO�LQIRUPDWLRQ�VKDOO�DOZD\V�EH�VKDGRZHG�

D� WKH� RSHUDWLRQDO� DWWULEXWH� DFFHVV&RQWURO6FKHPH�� IRU� HDFK� DFFHVV� FRQWURO� VSHFLILF� DUHD� LQ� WKH� XQLW� RI
UHSOLFDWLRQ�

E� SUHVFULSWLYH� DFFHVV� FRQWUROV� UHOHYDQW� WR� WKH� UHDGLQJ� RI� WKH� UHSOLFDWHG� LQIRUPDWLRQ� DQG� IRXQG� LQ
DFFHVV�FRQWURO�VSHFLILF�RU�LQQHU�SRLQWV�RU�WKHLU�VXEHQWULHV�ZLWKLQ�WKH�UHSOLFDWHG�DUHD�XS�WR�DQG�LQFOXGLQJ�WKH
ILUVW� DFFHVV�FRQWURO�VSHFLILF� RU� DXWRQRPRXV� DGPLQLVWUDWLYH� SRLQW� HQFRXQWHUHG� SURFHHGLQJ� IURP� WKH� DUHD
SUHIL[�WRZDUGV�WKH�URRW�

F� HQWU\�DFFHVV�FRQWUROV�UHOHYDQW�WR�WKH�UHDGLQJ�RI�HDFK�HQWU\�VKDGRZHG�



,62�,(&����������������(�

,78�7�5HF��;�����������(� ��

7KH�VKDGRZ�FRQVXPHU�VKDOO�HQIRUFH�DFFHVV�FRQWURO�XVLQJ�WKH�VKDGRZHG�DFFHVV�FRQWURO�LQIRUPDWLRQ�
NOTE 2 – It is desirable that changes in access control policy, as expressed by prescriptive ACI, should be propagated to
shadowing DSAs (and other DSAs) as soon as possible. Such changes may cause (for example) the initiation of a (normal)
incremental refresh exchange to affected DSAs, without regard for any particular periodic strategy. The refresh would include
(for consistency) any other updates pending to the unit of replication. A similar consideration may apply when changes are made
to a JURXS2I8QLTXH1DPHV�attribute if it�SHUWDLQV to access control.

������� 6FKHPD�LQIRUPDWLRQ

7KH� VFKHPD� LQIRUPDWLRQ� UHTXLUHG� E\� D� VKDGRZ� FRQVXPHU� WR� DFFRPPRGDWH� WKH� VKDGRZHG� LQIRUPDWLRQ� LQ� LWV� '6$
,QIRUPDWLRQ�7UHH�DQG�WR�VDWLVI\�'LUHFWRU\�TXHU\�RSHUDWLRQV�RQ�WKDW�VKDGRZHG�LQIRUPDWLRQ�QHHGV�WR�EH�VKDGRZHG�DV�SDUW�RI
WKH�XQLW�RI�UHSOLFDWLRQ�

7KH�UHOHYDQW�RSHUDWLRQDO�DWWULEXWHV�RI�WKH�VXEVFKHPD�VXEHQWU\�DUH�DOZD\V�LQFOXGHG�LQ�WKH�XQLW�RI�UHSOLFDWLRQ�

������� (QWU\�FROOHFWLRQ�LQIRUPDWLRQ

&ROOHFWLYH� DWWULEXWHV� DUH� LQFOXGHG� LQ� RU� H[FOXGHG� IURP� WKH� XQLW� RI� UHSOLFDWLRQ� DV� XVHU� DWWULEXWHV�� ,I� DOO$WWULEXWHV� LV
VSHFLILHG�� DOO� FRUUHVSRQGLQJ� FROOHFWLYH$WWULEXWH6XEHQWU\V� DUH� LPSOLFLWO\� LQFOXGHG� LQ� WKH� XQLW� RI� UHSOLFDWLRQ�� ,I� XVHU
DWWULEXWHV� H[SOLFLWO\� LQFOXGHG� LQ� WKH� XQLW� RI� UHSOLFDWLRQ� DUH� FROOHFWLYH� DWWULEXWHV�� WKH� FRUUHVSRQGLQJ� DWWULEXWHV� RI� WKH
FROOHFWLYH$WWULEXWH$UHD�DUH�LQFOXGHG�LQ�WKH�XQLW�RI�UHSOLFDWLRQ�

����� 3ULQFLSOHV�IRU�WKH�XVH�RI�6'6(�LQIRUPDWLRQ

7KH�6'6(�LQIRUPDWLRQ�VXSSOLHG�E\�D�WRWDO�RU�LQFUHPHQWDO�UHIUHVK�VKDOO�EH�XVHG�WR�JHQHUDWH�D�VHW�RI�'6(V�WKDW�FRUUHVSRQGV
SUHFLVHO\�WR�WKH�VHW�RI�6'6(V�GHILQHG�E\�WKH�XQLW�RI�UHSOLFDWLRQ��ZLWK�WKH�IROORZLQJ�H[FHSWLRQV�

± WKH�'6(7\SH�YDOXH�VKDOO�EHFRPH�HTXDO�WR�WKH�6'6(7\SH�YDOXH�DIWHU�VHWWLQJ�WKH�VKDGRZ�ELW�DQG�UHVHWWLQJ�DOO
ELWV�QRW�SHUPLWWHG�LQ�6'6(7\SH�

± WKH�FRQVXPHU�'6$�PD\�FUHDWH�DQG�PDLQWDLQ�DGGLWLRQDO�RSHUDWLRQDO�DWWULEXWHV�IRU�ORFDO�SXUSRVHV�

,W�LV�SRVVLEOH�IRU�VXFK�D�'6(�WR�FRLQFLGH�ZLWK�RWKHU�'6(V��L�H��KDYLQJ�WKH�VDPH�QDPH���7KLV�FDQ�RFFXU�DV�D�UHVXOW�RI�RWKHU
VKDGRZLQJ� DJUHHPHQWV�� RU� EHFDXVH� WKH� VKDGRZHG� LQIRUPDWLRQ� VKDUHV� FRPPRQ� '6(V� ZLWK� WKRVH� KHOG� DV� PDVWHU
LQIRUPDWLRQ�RU�DV�FURVV�UHIHUHQFHV�E\�WKH�'6$��:KHUH�VXFK�D�FRLQFLGLQJ�H[LVWV��WKH�'6$�VKDOO�PDLQWDLQ�WKH�'6(�DULVLQJ
IURP�WKH�VKDGRZLQJ�DJUHHPHQW�DV�DQ�LQGHSHQGHQW�SLHFH�RI� LQIRUPDWLRQ��H[FHSW� WKDW� ODWHU� LQIRUPDWLRQ��GHULYHG�IURP�WKH
VDPH�PDVWHU�FRS\��FDQ�DOZD\V�VXSHUVHGH�HDUOLHU�LQIRUPDWLRQ�ZKHUH�WKLV�LV�GHWHFWDEO\�WKH�FDVH�

$V�DQ�H[DPSOH��WKH�QDPLQJ�FRQWH[W�4�LV�VKDGRZHG��DV�4
��WR�WKH�'6$�KROGLQJ�WKH�VXSHULRU�QDPLQJ�FRQWH[W��7KLV�FDXVHV
WKH�FRQWH[W�SUHIL[�DW�4�WR�EH�VXSHULPSRVHG�RQ� WKH�VXERUGLQDWH� UHIHUHQFH�'6(�%
�ZKLFK�SRLQWV� WR�%�� WKH�FRQWH[W�SUHIL[
RI�4��,Q�WKLV�FDVH��WKH�VXERUGLQDWH�UHIHUHQFH�'6(�VKDOO�EH�PDLQWDLQHG�VHSDUDWHO\�IURP�WKH�VKDGRZHG�FRQWH[W�SUHIL[�

����� 2YHUODSSLQJ�UHSOLFDWHG�DUHDV

$�VKDGRZ�FRQVXPHU�PD\�RSWLRQDOO\�EH�LQYROYHG�LQ�WZR�RU�PRUH�VKDGRZLQJ�DJUHHPHQWV�VSHFLI\LQJ�RYHUODSSLQJ�UHSOLFDWHG
DUHDV��7KH�SURFHGXUHV� WR�EH� IROORZHG�E\�'6$V� WKDW�GR�QRW�VXSSRUW�RYHUODSSLQJ�UHSOLFDWHG�DUHDV�DUH�GHILQHG� LQ���������
7KH�SURFHGXUHV�WR�EH�IROORZHG�E\�'6$V�WKDW�VXSSRUW�RYHUODSSLQJ�UHSOLFDWHG�DUHDV�DUH�GHILQHG�LQ���������

������� 3URFHGXUHV�IRU�'6$V�QRW�VXSSRUWLQJ�RYHUODSSLQJ�UHSOLFDWHG�DUHDV

7KLV�VXEFODXVH�GHILQHV�WKH�SURFHGXUHV�WR�EH� IROORZHG�E\�VKDGRZ�FRQVXPHUV� WKDW�GR�QRW�VXSSRUW�RYHUODSSLQJ�UHSOLFDWHG
DUHDV�

$� VKDGRZ� FRQVXPHU� VKDOO� QRW� HQJDJH� LQ� WZR� RU� PRUH� VKDGRZLQJ� DJUHHPHQWV� ZKRVH� 8QLW2I5HSOLFDWLRQ� VSHFLILHV
RYHUODSSLQJ� UHSOLFDWHG� DUHDV�� +RZHYHU�� WKH� VKDGRZ� FRQVXPHU�PD\� HQFRXQWHU� FDVHV� ZKHUH� QRQ�RYHUODSSLQJ� UHSOLFDWHG
DUHDV�VKDUH�SUHIL[�RU�RWKHU�LQIRUPDWLRQ��UHVXOWLQJ�LQ�RYHUODSSLQJ�DUHD�SUHIL[�6'6(V��$�VLPLODU�VLWXDWLRQ�RFFXUV�ZKHQ�DQ
6'6(�RYHUODSV�PDVWHUHG� LQIRUPDWLRQ��7KXV��DQ\�VXEHQWU\�6'6(V�ZLWKLQ�SUHIL[� LQIRUPDWLRQ�PD\�EH�VXEMHFW� WR�VHSDUDWH
�XQFRRUGLQDWHG��XSGDWHV�IURP�GLIIHUHQW�VKDGRZLQJ�DJUHHPHQWV��&KDQJHV�LQ�VXEHQWULHV��VXFK�DV�SUHVFULSWLYH�DFFHVV�FRQWURO
LQIRUPDWLRQ��QHHG�WR�EH�DVVRFLDWHG�ZLWK�SDUWLFXODU�GDWD��DQG�XSGDWHV�UHIOHFWLQJ�VXFK�FKDQJHV�ZLOO�RQO\�EH�VHQW�IRU�UHOHYDQW
VKDGRZLQJ� DJUHHPHQWV�� 6XEHQWULHV� DQG� DGPLQLVWUDWLYH� HQWULHV� IRU� VKDGRZLQJ� DJUHHPHQWV� ZKLFK� VKDUH� SUHIL[� RU� RWKHU
LQIRUPDWLRQ�ZLWK�'6(V�IURP�RWKHU�VRXUFHV��H�J��PDVWHU�LQIRUPDWLRQ�RU�RWKHU�VKDGRZLQJ�DJUHHPHQWV��QHHG�WR�EH�ORJLFDOO\
PDLQWDLQHG�VHSDUDWHO\�DQG�DVVRFLDWHG�ZLWK�WKH�DSSURSULDWH�XQLW�RI�UHSOLFDWLRQ�

������� 3URFHGXUHV�IRU�'6$V�VXSSRUWLQJ�RYHUODSSLQJ�UHSOLFDWHG�DUHDV

7KLV�VXEFODXVH�GHILQHV�WKH�SURFHGXUHV�WR�EH�IROORZHG�E\�VKDGRZ�FRQVXPHUV�WKDW�VXSSRUW�RYHUODSSLQJ�UHSOLFDWHG�DUHDV�

(DFK�UHSOLFDWHG�DUHD��DVVRFLDWHG�ZLWK�D�VKDGRZLQJ�DJUHHPHQW��VKDOO�EH�UHSUHVHQWHG�LQ�WKH�VKDGRZ�FRQVXPHU�E\�D�VHSDUDWH
�LQIRUPDWLRQ� SODQH��� :KHQ� WKH� VKDGRZHG� LQIRUPDWLRQ� DVVRFLDWHG� ZLWK� D� VKDGRZLQJ� DJUHHPHQW� LV� XSGDWHG�� RQO\� WKH
�LQIRUPDWLRQ�SODQH��WKDW�UHSUHVHQWV�WKDW�VKDGRZHG�LQIRUPDWLRQ�VKDOO�EH�DIIHFWHG�
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:KHQ�SHUIRUPLQJ�D�'LUHFWRU\�LQWHUURJDWLRQ�RSHUDWLRQ�RQ�D�JLYHQ�UHSOLFDWHG�DUHD��D�VKDGRZ�FRQVXPHU�VKDOO�GR�RQH�RI�WKH
IROORZLQJ�

D� 6HOHFW�DQ��LQIRUPDWLRQ�SODQH��WKDW�LV�FDSDEOH�RI�VDWLVI\LQJ�WKH�VSHFLILHG�'LUHFWRU\�RSHUDWLRQ��7KH�SURFHGXUH
XVHG� WR� VHOHFW� WKH� DSSURSULDWH� �LQIRUPDWLRQ� SODQH�� LV� RXWVLGH� WKH� VFRSH� RI� WKLV� 'LUHFWRU\� 6SHFLILFDWLRQ�
2QFH�DQ�DSSURSULDWH� �LQIRUPDWLRQ�SODQH�� LV� IRXQG�� RQO\� WKH� VKDGRZ�'6(V� FRQWDLQHG� LQ� WKDW� �SODQH�� DUH
FRQVLGHUHG� GXULQJ� WKH� H[HFXWLRQ� RI� WKH� 'LUHFWRU\� RSHUDWLRQ�� L�H�� LQIRUPDWLRQ� FRQWDLQHG� LQ� RWKHU
�LQIRUPDWLRQ�SODQHV��LV�LJQRUHG�

E� &RQVLGHU� WKH�DJJUHJDWH�RI�VKDGRZHG� LQIRUPDWLRQ� WKH� VKDGRZ�FRQVXPHU�KROGV� IRU� WKH� UHOHYDQW� UHSOLFDWHG
DUHD�E\�PHUJLQJ�WKH�VKDGRZ�'6(V�IURP�GLIIHUHQW��LQIRUPDWLRQ�SODQHV��LQWR�RQH�VLQJOH�VHW�RI�VKDGRZ�'6(V�
RQH�IRU�HDFK�UHSOLFDWHG�HQWU\��,I�WKH�UHVXOWLQJ�VKDGRZHG�LQIRUPDWLRQ�LV�FDSDEOH�RI�VDWLVI\LQJ�WKH�'LUHFWRU\
RSHUDWLRQ��H[HFXWH�WKH�ODWWHU�RQ�WKH�UHVXOWLQJ�VHW�RI�VKDGRZ�'6(V�

127(�±�$� VKDGRZ�'6(� UHVXOWLQJ� IURP� WKH� XQLRQ� RI� DOO� VKDGRZ� '6(V� UHSUHVHQWLQJ� D� JLYHQ� UHSOLFDWHG� HQWU\
VKRXOG�FRQWDLQ�WKH�PRVW�FXUUHQW�VKDGRZHG�LQIRUPDWLRQ�IURP�WKH�VHW�RI�DOO�DSSOLFDEOH��LQIRUPDWLRQ�SODQHV��

��� 8SGDWH�PRGH

7KH� XSGDWH0RGH� DUJXPHQW� LQ� WKH� VKDGRZLQJ� DJUHHPHQW� VSHFLILHV� ZKHQ� XSGDWHV� DUH� H[SHFWHG� WR� RFFXU� IRU� VKDGRZHG
LQIRUPDWLRQ�

8SGDWH0RGH �� &+2,&(�^

VXSSOLHU,QLWLDWHG >�@ 6XSSOLHU8SGDWH0RGH�

FRQVXPHU,QLWLDWHG >�@ &RQVXPHU8SGDWH0RGH�`

6XSSOLHU8SGDWH0RGH �� &+2,&(�^

RQ&KDQJH %22/($1�

VFKHGXOHG 6FKHGXOLQJ3DUDPHWHUV�`

&RQVXPHU8SGDWH0RGH �� 6FKHGXOLQJ3DUDPHWHUV

7KH�FRPSRQHQWV�RI�XSGDWH0RGH�DUH�GHILQHG�LQ�������WKURXJK�������

)RU�HDFK�VKDGRZLQJ�DJUHHPHQW��D�FKRLFH�KDV�WR�EH�PDGH�EHWZHHQ�WKH�VKDGRZ�VXSSOLHU�RU�VKDGRZ�FRQVXPHU�LQLWLDWLQJ�WKH
XSGDWH��7KLV�LV�VSHFLILHG�E\�VHOHFWLQJ�VXSSOLHU,QLWLDWHG�RU�FRQVXPHU,QLWLDWHG��7KLV�FKRLFH�GRHV�QRW�SUHFOXGH�HLWKHU�SDUW\�LQ
D� VKDGRZLQJ� DJUHHPHQW� IURP� LQLWLDWLQJ� �RU� DWWHPSWLQJ� WR� LQLWLDWH�� DQ� XSGDWH� DW� WLPHV� RXWVLGH� WKRVH� VSHFLILHG� E\� WKH
XSGDWH0RGH�

,I� UXOH�EDVHG�DFFHVV�FRQWURO� LV� LQ� SODFH�� WKH� FOHDUDQFH� RI� WKH� SHHU�'6$� QHHGV� WR� EH� FKHFNHG� DJDLQVW� WKH� ODEHO� IRU� DQ\
VKDGRZHG�DWWULEXWH�YDOXH�WR�FKHFN�WKDW�WKH�SHHU�'6$�KDV�WKH�FOHDUDQFH�WR�DFFHVV�WKH�GDWD�

����� 6XSSOLHU�XSGDWH�PRGH

,Q�6XSSOLHU8SGDWH0RGH��RQ&KDQJH�LQGLFDWHV�WKDW�WKH�VKDGRZ�VXSSOLHU�LV�H[SHFWHG�WR�SURYLGH�XSGDWHV�ZKHQ�FKDQJHV�RFFXU
ZLWKLQ�WKH�UHSOLFDWHG�DUHD�DV�VSHFLILHG�E\�WKH�XQLW�RI�UHSOLFDWLRQ��6KRXOG�WKH�VKDGRZ�FRQVXPHU�EH�XQDYDLODEOH��WKH�VKDGRZ
VXSSOLHU�VKDOO� UHVHQG� WKH�XSGDWH�ZLWKLQ�DQ�DSSURSULDWH�� ORFDOO\�GHILQHG�� WLPH�SHULRG�� ,I��GXH� WR� WKH�XQDYDLODELOLW\�RI� WKH
VKDGRZ� FRQVXPHU�� D� QXPEHU� RI� FKDQJHV� DUH� RXWVWDQGLQJ�� WKH� VKDGRZ� VXSSOLHU� PD\� WUDQVPLW� WKHP� ZLWKLQ� RQH� VLQJOH
XSGDWH6KDGRZ�RSHUDWLRQ�

VFKHGXOHG�DOORZV�XSGDWHV�IURP�WKH�VKDGRZ�VXSSOLHU�WR�EH�VFKHGXOHG�DV�VSHFLILHG�E\�6FKHGXOLQJ3DUDPHWHUV�

����� &RQVXPHU�XSGDWH�PRGH

,Q�&RQVXPHU8SGDWH0RGH�WKH�VFKHGXOLQJ�RI�WKH�XSGDWH�UHTXHVWV�LV�DV�VSHFLILHG�E\�WKH�6FKHGXOLQJ3DUDPHWHUV�

����� 6FKHGXOLQJ�SDUDPHWHUV

7KH�6FKHGXOLQJ3DUDPHWHUV�SURYLGH�WKH�LQIRUPDWLRQ�UHTXLUHG�WR�VFKHGXOH�WKH�UHTXHVWV�IRU�XSGDWHV�

6FKHGXOLQJ3DUDPHWHUV �� 6(48(1&(�^

SHULRGLF 3HULRGLF6WUDWHJ\�237,21$/������PXVW�EH�SUHVHQW�LI�RWKHUWLPHV�LV�VHW�WR�)$/6(���
RWKHUWLPHV %22/($1�'()$8/7�)$/6(�`

6FKHGXOLQJ�FDQ�EH�EDVHG�RQ�D�SHULRGLF�EDVLV��SHULRGLF���DQ�H[FHSWLRQ�EDVLV��RWKHUWLPHV��RU�D�FRPELQDWLRQ�RI�ERWK�
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,I�SUHVHQW��SHULRGLF��LQGLFDWHV�WKDW�XSGDWH�ZLQGRZV�DUH�H[SHFWHG�WR�RFFXU�RQ�D�UHJXODU�EDVLV��3HULRGLF6WUDWHJ\�LV�XVHG�WR
VSHFLI\� WKH�ZLQGRZV�E\� SURYLGLQJ� D� VWDUW� WLPH�RI� WKH� ILUVW�ZLQGRZ�� WKH� VL]H� RI� HDFK�ZLQGRZ�� DQG� WKH� DPRXQW� RI� WLPH
EHWZHHQ�ZLQGRZV��7KHVH�SDUDPHWHUV�SURYLGH�JXLGDQFH�DV�WR�ZKHQ�XSGDWHV�DUH�H[SHFWHG�WR�RFFXU��KRZHYHU��XSGDWHV�PD\
DOVR�EH�DWWHPSWHG��IRU�D�QXPEHU�RI�UHDVRQV��RXWVLGH�WKH�ZLQGRZV�VSHFLILHG�

3HULRGLF6WUDWHJ\ �� 6(48(1&(�^

EHJLQ7LPH 7LPH�237,21$/�

ZLQGRZ6L]H ,17(*(5�

XSGDWH,QWHUYDO ,17(*(5�`

7LPH �� *HQHUDOL]HG7LPH

���DV�SHU������E��DQG�F��RI�&&,77�5HF��;�����DQG�,62�,(&�����

EHJLQ7LPH�VSHFLILHV�WKH�VWDUW�WLPH�RI�WKH�ILUVW�ZLQGRZ�

ZLQGRZ6L]H�LV�WKH�OHQJWK�RI�WKH�XSGDWH�ZLQGRZ�LQ�VHFRQGV�

XSGDWH,QWHUYDO� LV� WKH� LQWHUYDO� EHWZHHQ� WKH� VWDUW� RI� RQH� XSGDWH�ZLQGRZ� DQG� WKH� VWDUW� RI� WKH� QH[W� XSGDWH�ZLQGRZ�� 7KH
LQWHUYDO�LV�H[SUHVVHG�LQ�VHFRQGV�

,I�EHJLQ7LPH�LV�QRW�VSHFLILHG��WKH�XSGDWH�VWUDWHJ\�VWDUWV�DW�WKH�WLPH�WKH�VKDGRZLQJ�DJUHHPHQW�LV�DFWLYDWHG�

RWKHUWLPHV� LQGLFDWHV� WKDW� XSGDWHV� FDQ� EH� VFKHGXOHG� DFFRUGLQJ� WR� ORFDO� UHTXLUHPHQWV�� :KHQ� WKLV� LV� VHW� DV� SDUW� RI� WKH
VKDGRZLQJ� DJUHHPHQW�� WKHQ� WKH� VKDGRZ� VXSSOLHU� PD\� LQFOXGH� WKH� XSGDWH:LQGRZ� SDUDPHWHU� GXULQJ� VKDGRZ� XSGDWH
RSHUDWLRQV�WR�VLJQDO�WKH�ZLQGRZ�IRU�WKH�QH[W�H[SHFWHG�XSGDWH�

,I�SHULRGLF�LV�SUHVHQW�DQG�RWKHUWLPHV�LV�758(��D�ZLQGRZ�VHOHFWHG�E\�8SGDWH:LQGRZ�LQ�DQ�XSGDWH6KDGRZ�RSHUDWLRQ��RU�DV
D� UHVXOW� RI� D� FRRUGLQDWH6KDGRZ8SGDWH� RU� UHTXHVW6KDGRZ8SGDWH� RSHUDWLRQ�� KDV� SUHFHGHQFH� RYHU� WKRVH� VSHFLILHG� LQ
3HULRGLF6WUDWHJ\��H�J��LI�RWKHUWLPHV�FDOOV�IRU�D�ODWHU�WLPH�WKDQ�WKH�QH[W�SHULRGLF�XSGDWH�DFFRUGLQJ�WR�3HULRGLF6WUDWHJ\���WKH
3HULRGLF6WUDWHJ\�WLPH�LV�LJQRUHG�

�� 'LUHFWRU\�LQIRUPDWLRQ�VKDGRZ�VHUYLFH

7KH�GLUHFWRU\�LQIRUPDWLRQ�VKDGRZ�VHUYLFH�GHILQHG�KHUH�SURYLGHV�WKH�'LUHFWRU\�ZLWK�D�PHFKDQLVP�WR�SURYLGH�DQG�VXSSRUW
UHSOLFDWHG�LQIRUPDWLRQ��7KH�XVH�RI�VKDGRZHG�LQIRUPDWLRQ�WR�VDWLVI\�'LUHFWRU\�UHTXHVWV�LV�GHVFULEHG�LQ�,78�7�5HF��;�����_
,62�,(&��������

2QFH�D�VKDGRZLQJ�DJUHHPHQW�KDV�EHHQ�DFWLYDWHG��VKDGRZLQJ�PD\�WDNH�SODFH�LQ�WKH�IRUP�RI�XSGDWHV�E\�XVLQJ�RSHUDWLRQV�RI
WKH�'LUHFWRU\�,QIRUPDWLRQ�6KDGRZLQJ�3URWRFRO��',63���7KUHH�GLVWLQFW�RSHUDWLRQV�DUH�DYDLODEOH��FRRUGLQDWH6KDGRZ8SGDWH�
XSGDWH6KDGRZ� DQG� UHTXHVW6KDGRZ8SGDWH��'HVFULSWLRQV� RI� KRZ� WKHVH� RSHUDWLRQV� DUH� XVHG� IRU� VKDGRZ� VXSSOLHU� LQLWLDWHG
XSGDWH�DQG�IRU�VKDGRZ�FRQVXPHU�LQLWLDWHG�XSGDWH�DUH�SURYLGHG�LQ������DQG������EHORZ��,Q�ERWK�FDVHV�WKH�XSGDWHV�IRU�D
SDUWLFXODU�DJUHHPHQW�DUH�VHQW�LQ�D�VLQJOH�RSHUDWLRQ��7KH�RSHUDWLRQV�WKHPVHOYHV�DUH�GHILQHG�LQ�FODXVH����DQG�WKH�DVVRFLDWHG
HUURUV�LQ�FODXVH����

���� 6KDGRZ�VXSSOLHU�LQLWLDWHG�VHUYLFH

7KLV� VXEFODXVH� GHVFULEHV� VKDGRZ� VXSSOLHU� LQLWLDWHG� XSGDWH� XVLQJ� WKH� FRRUGLQDWH6KDGRZ8SGDWH� DQG� XSGDWH6KDGRZ
RSHUDWLRQV��7KH�FRRUGLQDWH6KDGRZ8SGDWH�RSHUDWLRQ��LQYRNHG�E\�WKH�VKDGRZ�VXSSOLHU��LGHQWLILHV�WKH�VKDGRZLQJ�DJUHHPHQW
IRU�ZKLFK�WKH�VKDGRZ�VXSSOLHU�LQWHQGV�WR�VHQG�DQ�XSGDWH�

8SRQ�UHFHLSW�RI�D�SRVLWLYH�DFNQRZOHGJHPHQW��WKH�VKDGRZ�VXSSOLHU�VHQGV�WKH�XSGDWH�IRU�WKH�VKDGRZLQJ�DJUHHPHQW�E\�XVLQJ
WKH�XSGDWH6KDGRZ�RSHUDWLRQ�

2WKHUZLVH�WKH�VKDGRZ�FRQVXPHU�UHVSRQGV�ZLWK�D�VKDGRZ(UURU��7KH�FLUFXPVWDQFHV�XQGHU�ZKLFK�SDUWLFXODU�HUURUV�ZLOO�EH
UHWXUQHG�DUH�GHILQHG�LQ�FODXVH����

$OWKRXJK� WKH� FRRUGLQDWH6KDGRZ8SGDWH� RSHUDWLRQ� DSSOLHV� WR� RQO\� D� VLQJOH� VKDGRZLQJ� DJUHHPHQW�� VHYHUDO� VKDGRZLQJ
DJUHHPHQWV� FDQ� EH� XSGDWHG� ZLWKLQ� D� VLQJOH� DSSOLFDWLRQ� DVVRFLDWLRQ�� )RU� DQ\� RQH� VKDGRZLQJ� DJUHHPHQW�� WKH
FRRUGLQDWH6KDGRZ8SGDWH�RSHUDWLRQ��UHTXHVW�DQG�UHVXOW��PXVW�SUHFHGH�WKH�XSGDWH6KDGRZ�RSHUDWLRQ��2QO\�RQH�LQVWDQFH�RI
WKH�XSGDWH6KDGRZ�RSHUDWLRQ�FDQ�EH� LQYRNHG�SHU�FRRUGLQDWH6KDGRZ8SGDWH� LQVWDQFH��)RU�DQ\�RQH� VKDGRZLQJ�DJUHHPHQW�
WKHUH�FDQ�RQO\�EH�D� VLQJOH�FRRUGLQDWH6KDGRZ8SGDWH� RSHUDWLRQ� IRU�ZKLFK� WKH� UHVSRQVH�DQG�XSGDWH6KDGRZ� RSHUDWLRQ�DUH
RXWVWDQGLQJ�DW�DQ\�RQH�WLPH�



,62�,(&����������������(�
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8QGHU� FHUWDLQ� FLUFXPVWDQFHV�� D� IDLOXUH� RI� XQGHUO\LQJ� VHUYLFHV�PD\�EH� GHWHFWHG� E\� WKH� VKDGRZ� VXSSOLHU� DQG�RU� VKDGRZ
FRQVXPHU��H�J��DV�D�UHVXOW�RI�D�52�5(-(&7�3�LQGLFDWLRQ�RU�DQ�$�3�$%257�LQGLFDWLRQ���,I�VXFK�DQ�LQGLFDWLRQ�LV�UHFHLYHG
DW�DQ\�SRLQW�SULRU�WR�UHFHLSW�RI�D�SRVLWLYH�UHVSRQVH�WR�WKH�XSGDWH6KDGRZ�RSHUDWLRQ��WKH�VKDGRZ�VXSSOLHU�VKDOO�DVVXPH�WKDW
WKH� FRPELQDWLRQ� RI� FRRUGLQDWH6KDGRZ8SGDWH� DQG� XSGDWH6KDGRZ� IDLOHG�� ,I� WKH� VKDGRZ� FRQVXPHU� UHFHLYHV� VXFK� DQ
LQGLFDWLRQ�DW�DQ\�SRLQW�SULRU�WR�UHVSRQGLQJ�WR�WKH�XSGDWH6KDGRZ�RSHUDWLRQ��WKH�VKDGRZ�FRQVXPHU�VKDOO�DOVR�DVVXPH�WKDW
WKH� HQWLUH� FRPELQDWLRQ� IDLOHG�� $VVXPLQJ� VXFK� D� IDLOXUH�� WKH� VKDGRZ� FRQVXPHU�� XSRQ� UHFHLSW� RI� DQRWKHU
FRRUGLQDWH6KDGRZ8SGDWH� RSHUDWLRQ� IRU� WKLV� VKDGRZLQJ� DJUHHPHQW�� VKDOO� GLVUHJDUG� DQ\� SUHYLRXVO\� RXWVWDQGLQJ
FRRUGLQDWH6KDGRZ8SGDWH� UDWKHU� WKDQ� UHWXUQ� DQ� HUURU�� 3URFHGXUHV� IRU� UHFRYHU\� DUH� RXWVLGH� WKH� VFRSH� RI� WKLV� 'LUHFWRU\
6SHFLILFDWLRQ�

���� 6KDGRZ�FRQVXPHU�LQLWLDWHG�VHUYLFH

7KLV� VXEFODXVH� GHVFULEHV� VKDGRZ� FRQVXPHU� LQLWLDWHG� XSGDWH� XVLQJ� WKH� UHTXHVW6KDGRZ8SGDWH� DQG� XSGDWH6KDGRZ
RSHUDWLRQV��7KH�UHTXHVW6KDGRZ8SGDWH�RSHUDWLRQ��LQYRNHG�E\�WKH�VKDGRZ�FRQVXPHU�� LGHQWLILHV�WKH�VKDGRZLQJ�DJUHHPHQW
IRU�ZKLFK�WKH�VKDGRZ�FRQVXPHU�ZLVKHV�WR�UHFHLYH�DQ�XSGDWH�

,I�WKH�SDUDPHWHUV�LQ�WKH�5HTXHVW6KDGRZ8SGDWH$UJXPHQW�DUH�DFFHSWDEOH�WR�WKH�VKDGRZ�VXSSOLHU��D�UHVXOW�ZLOO�EH�UHWXUQHG
DOWKRXJK�QR�LQIRUPDWLRQ�ZLOO�EH�FRQYH\HG�ZLWK�LW��7KH�VKDGRZ�VXSSOLHU�VHQGV� WKH�XSGDWH� IRU� WKH�VKDGRZLQJ�DJUHHPHQW
XVLQJ�WKH�XSGDWH6KDGRZ�RSHUDWLRQ�

2WKHUZLVH�WKH�VKDGRZ�VXSSOLHU� UHVSRQGV�ZLWK�D�VKDGRZ(UURU��7KH�FLUFXPVWDQFHV�XQGHU�ZKLFK�SDUWLFXODU�HUURUV�ZLOO�EH
UHWXUQHG�DUH�GHILQHG�LQ�FODXVH����

$OWKRXJK� WKH� UHTXHVW6KDGRZ8SGDWH� RSHUDWLRQ� DSSOLHV� WR� RQO\� D� VLQJOH� VKDGRZLQJ� DJUHHPHQW�� VHYHUDO� VKDGRZLQJ
DJUHHPHQWV� FDQ� EH� XSGDWHG� ZLWKLQ� D� VLQJOH� DSSOLFDWLRQ� DVVRFLDWLRQ�� )RU� DQ\� RQH� VKDGRZLQJ� DJUHHPHQW�� WKH
UHTXHVW6KDGRZ8SGDWH�RSHUDWLRQ��UHTXHVW�DQG�UHVXOW��PXVW�SUHFHGH�WKH�XSGDWH6KDGRZ�RSHUDWLRQ��2QO\�RQH�LQVWDQFH�RI�WKH
XSGDWH6KDGRZ�RSHUDWLRQ�FDQ�EH�LQYRNHG�SHU�UHTXHVW6KDGRZ8SGDWH�LQVWDQFH��)RU�DQ\�RQH�VKDGRZLQJ�DJUHHPHQW�WKHUH�FDQ
RQO\�EH�D�VLQJOH�UHTXHVW6KDGRZ8SGDWH�RSHUDWLRQ�IRU�ZKLFK�WKH�UHVSRQVH�DQG�XSGDWH6KDGRZ�RSHUDWLRQ�DUH�RXWVWDQGLQJ�DW
DQ\�RQH�WLPH�

8QGHU� FHUWDLQ� FLUFXPVWDQFHV�� D� IDLOXUH� RI� XQGHUO\LQJ� VHUYLFHV�PD\�EH� GHWHFWHG� E\� WKH� VKDGRZ� VXSSOLHU� DQG�RU� VKDGRZ
FRQVXPHU��H�J��DV�D�UHVXOW�RI�D�52�5(-(&7�3�LQGLFDWLRQ�RU�DQ�$�3�$%257�LQGLFDWLRQ���,I�VXFK�DQ�LQGLFDWLRQ�LV�UHFHLYHG
DW�DQ\�SRLQW�SULRU�WR�UHFHLSW�RI�D�SRVLWLYH�UHVSRQVH�WR�WKH�XSGDWH6KDGRZ�RSHUDWLRQ��WKH�VKDGRZ�VXSSOLHU�VKDOO�DVVXPH�WKDW
WKH�FRPELQDWLRQ�RI�UHTXHVW6KDGRZ8SGDWH�DQG�XSGDWH6KDGRZ�IDLOHG��,I�WKH�VKDGRZ�FRQVXPHU�UHFHLYHV�VXFK�DQ�LQGLFDWLRQ
DW�DQ\�SRLQW�SULRU�WR�UHVSRQGLQJ�WR�WKH�XSGDWH6KDGRZ�RSHUDWLRQ�� WKH�VKDGRZ�FRQVXPHU�VKDOO�DOVR�DVVXPH�WKDW� WKH�HQWLUH
FRPELQDWLRQ� IDLOHG�� $VVXPLQJ� VXFK� D� IDLOXUH�� WKH� VKDGRZ� VXSSOLHU�� XSRQ� UHFHLSW� RI� DQRWKHU� UHTXHVW6KDGRZ8SGDWH
RSHUDWLRQ� IRU� WKLV� VKDGRZLQJ� DJUHHPHQW� VKDOO� GLVUHJDUG� DQ\� SUHYLRXVO\� RXWVWDQGLQJ� UHTXHVW6KDGRZ8SGDWH� UDWKHU� WKDQ
UHWXUQ�DQ�HUURU��3URFHGXUHV�IRU�UHFRYHU\�DUH�RXWVLGH�WKH�VFRSH�RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�

�� 6KDGRZ�RSHUDWLRQV

7KH� RSHUDWLRQV� RI� WKH� 'LUHFWRU\� ,QIRUPDWLRQ� 6KDGRZLQJ� 3URWRFRO� �',63��� XVHG� E\� VKDGRZ� VXSSOLHUV� DQG� VKDGRZ
FRQVXPHUV�WR�UHDOL]H�WKH�GLUHFWRU\�LQIRUPDWLRQ�VKDGRZ�VHUYLFH�GHVFULEHG�LQ�FODXVH�����DUH�GHILQHG�LQ������WKURXJK������
7KH�DVVRFLDWHG�HUURUV�DUH�GHILQHG�LQ�FODXVH����

���� &RRUGLQDWH�6KDGRZ�8SGDWH�RSHUDWLRQ

7KH�FRRUGLQDWH6KDGRZ8SGDWH�RSHUDWLRQ�LV�XVHG�E\�WKH�VKDGRZ�VXSSOLHU�WR�LQGLFDWH�WKH�VKDGRZLQJ�DJUHHPHQW�IRU�ZKLFK�LW
LQWHQGV�WR�VHQG�XSGDWHV��7KH�DUJXPHQWV�RI�WKH�RSHUDWLRQ�PD\�EH�VLJQHG��HQFU\SWHG��RU�VLJQHG�DQG�HQFU\SWHG��VHH������RI
,78�7�5HF��;�����_�,62�,(&���������E\�WKH�VKDGRZ�VXSSOLHU��,I�VR�UHTXHVWHG��WKH�VKDGRZ�FRQVXPHU�PD\�VLJQ��HQFU\SW��RU
VLJQ�DQG�HQFU\SW�WKH�UHVXOW�

&RRUGLQDWH6KDGRZ8SGDWH�23(5$7,21 �� ^

$5*80(17 &RRUGLQDWH6KDGRZ8SGDWH$UJXPHQW

5(68/7 &RRUGLQDWH6KDGRZ8SGDWH5HVXOW

(55256 ^�VKDGRZ(UURU�`

&2'( LG�RSFRGH�FRRUGLQDWH6KDGRZ8SGDWH�`



,62�,(&����������������(�

,78�7�5HF��;�����������(� ��

&RRUGLQDWH6KDGRZ8SGDWH$UJXPHQW �� 237,21$//<�3527(&7('�^�>�@�6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH�237,21$/�

XSGDWH6WUDWHJ\ &+2,&(�^

VWDQGDUG (180(5$7('�^

QR&KDQJHV ����

LQFUHPHQWDO ����

WRWDO ����`�

RWKHU (;7(51$/�`�

VHFXULW\3DUDPHWHUV 6HFXULW\3DUDPHWHUV�237,21$/�`�

',5423�	GLVS&RRU6KDGRZ$UJ�423^#GLUTRS`�`

`

&RRUGLQDWH6KDGRZ8SGDWH5HVXOW����� ���&+2,&(�^

QXOO 18//�

LQIRUPDWLRQ 3527(&7('�^

6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH�237,21$/�

&20321(176�2) &RPPRQ5HVXOWV�`�

',5423�	GLVS&RRU6KDGRZ5HV�423^#GLUTRS`�`�`

������ &RRUGLQDWH�6KDGRZ�8SGDWH�SDUDPHWHUV

7KH�YDULRXV�SDUDPHWHUV�KDYH�WKH�PHDQLQJV�GHILQHG�EHORZ�

7KH�DJUHHPHQW,'�DUJXPHQW�LGHQWLILHV�WKH�VKDGRZLQJ�DJUHHPHQW�DV�GHILQHG�LQ�����

7KH�ODVW8SGDWH�DUJXPHQW�LQGLFDWHV�LV�WKH�WLPH�SURYLGHG�E\�WKH�VKDGRZ�VXSSOLHU�LQ�WKH�PRVW�UHFHQW�VXFFHVVIXO�XSGDWH��,W
VKDOO�EH�DEVHQW�LI�WKHUH�KDV�EHHQ�QR�SUHYLRXV�VXFFHVVIXO�XSGDWH�IRU�WKH�VKDGRZLQJ�DJUHHPHQW��RU�LI�WKH�VKDGRZ�FRQVXPHU
UHTXLUHV�D�IXOO�XSGDWH�HYHQ�LI�WKHUH�KDYH�EHHQ�QR�FKDQJHV�WR�WKH�VKDGRZHG�LQIRUPDWLRQ��H�J��WR�UHFRYHU�IURP�HUURUV�

7KH�XSGDWH6WUDWHJ\�DUJXPHQW�LGHQWLILHV�WKH�XSGDWH�VWUDWHJ\�WKH�VKDGRZ�VXSSOLHU�LQWHQGV�WR�XVH�IRU�WKLV�XSGDWH��:LWKLQ�WKH
FKRLFH� RI� VWDQGDUG�� WKH� VKDGRZ� VXSSOLHU� PD\� VHOHFW� QR&KDQJHV� �LQGLFDWLQJ� QR� PRGLILFDWLRQV� WR� WKH� VKDGRZHG
LQIRUPDWLRQ��� LQFUHPHQWDO� �LQGLFDWLQJ� LQFUHPHQWDO� FKDQJHV��� RU� WRWDO� �LQGLFDWLQJ� D� FRPSOHWH� UHSODFHPHQW� RI� WKH� XQLW� RI
UHSOLFDWLRQ��

7KH�RSWLRQ�QR&KDQJHV� VKRXOG�RQO\�EH�XVHG�ZKHQ� WKH� VKDGRZ� VXSSOLHU�ZLVKHV� WR� LQIRUP� WKH� VKDGRZ�FRQVXPHU� WKDW� QR
PRGLILFDWLRQV� KDYH� RFFXUUHG� WR� WKH� UHSOLFDWHG� DUHD� VLQFH� WKH� ODVW� XSGDWH� �H�J�� LQ� WKH� FDVH�ZKHUH� D� UHJXODUO\� VFKHGXOHG
XSGDWH�LV�H[SHFWHG���7KLV�VKDOO�EH�IROORZHG�E\�DQ�XSGDWH6KDGRZ�RSHUDWLRQ�ZLWK�5HIUHVK,QIRUPDWLRQ�VHW�WR�QR5HIUHVK�

7KH�VHFXULW\3DUDPHWHUV�DUJXPHQW�LV�GHILQHG�LQ������RI�,78�7�5HF��;�����_�,62�,(&���������7KH�WDUJHW�SDUDPHWHU�YDOXH
LV�VHW�WR�QRQH��7KH�VHFXULW\3DUDPHWHUV�DUJXPHQW�VKDOO�EH�LQFOXGHG�LI�WKH�DUJXPHQW�LV�WR�EH�VLJQHG��HQFU\SWHG��RU�VLJQHG
DQG�HQFU\SWHG�E\�WKH�VKDGRZ�VXSSOLHU�

������ &RRUGLQDWH�6KDGRZ�8SGDWH�VXFFHVV

6KRXOG�WKH�UHTXHVW�VXFFHHG��D�UHVXOW�VKDOO�EH�UHWXUQHG��,I�WKH�UHVXOW�LV�WR�EH�VLJQHG��HQFU\SWHG��RU�VLJQHG�DQG�HQFU\SWHG�E\
WKH� VKDGRZ� FRQVXPHU�� WKH� 6HFXULW\3DUDPHWHUV� �VHH� ����� RI� ,78�7� 5HF�� ;����� _� ,62�,(&� �������� FRPSRQHQW� RI
&RPPRQ5HVXOWV��VHH�����RI�,78�7�5HF��;�����_�,62�,(&���������VKDOO�EH�LQFOXGHG�LQ�WKH�UHVXOW��,I�WKH�UHVXOW�LV�QRW�WR�EH
VLJQHG�E\�WKH�VKDGRZ�FRQVXPHU��QR�LQIRUPDWLRQ�VKDOO�EH�FRQYH\HG�ZLWK�WKH�UHVXOW�

������ &RRUGLQDWH�6KDGRZ�8SGDWH�IDLOXUH

6KRXOG�WKH�UHTXHVW�IDLO��D�VKDGRZ(UURU�VKDOO�EH�UHSRUWHG��&LUFXPVWDQFHV�XQGHU�ZKLFK�WKH�SDUWLFXODU�VKDGRZ�SUREOHPV�ZLOO
EH�UHWXUQHG�DUH�GHILQHG�EHORZ�

$Q�LQYDOLG$JUHHPHQW,'�VKDGRZ�SUREOHP�LV�UHWXUQHG�LI�WKH�VKDGRZ�FRQVXPHU�'6$�GRHV�QRW�UHFRJQL]H�WKH�$JUHHPHQW,'
VSHFLILHG�ZLWKLQ�WKH�VHW�RI�$JUHHPHQW,'V�ZLWK�WKLV�VKDGRZ�VXSSOLHU�'6$�

$Q�LQDFWLYH$JUHHPHQW�VKDGRZ�SUREOHP�LV�UHWXUQHG�LI�WKH�VKDGRZ�FRQVXPHU�'6$�UHFRJQL]HV�WKH�$JUHHPHQW,'�DV�D�YDOLG
$JUHHPHQW,'� IRU� WKLV� VKDGRZ� VXSSOLHU� '6$�� EXW� WKH� VKDGRZ� FRQVXPHU� '6$� XQGHUVWDQGV� WKDW� WKH� $JUHHPHQW,'� LV
LQDFWLYH�

$Q�XQVXSSRUWHG6WUDWHJ\�VKDGRZ�SUREOHP�LV�UHWXUQHG�LI�WKH�VKDGRZ�FRQVXPHU�'6$�GRHV�QRW�VXSSRUW�WKH�UHIUHVK�VWUDWHJ\
VHOHFWHG�E\�WKH�VKDGRZ�VXSSOLHU�'6$�IRU�WKLV�VKDGRZLQJ�DJUHHPHQW�

$�PLVVHG3UHYLRXV�VKDGRZ�SUREOHP�LV�UHWXUQHG�LI�WKH�VKDGRZ�FRQVXPHU�'6$¶V�XQGHUVWDQGLQJ�RI�WKH�WLPH�RI�ODVW�XSGDWH�LV
HDUOLHU�WKDQ�WKH�WLPH�LQGLFDWHG�E\�WKH�YDOXH�UHFHLYHG�LQ�ODVW8SGDWH�



,62�,(&����������������(�

�� ,78�7�5HF��;�����������(�

$�IXOO8SGDWH5HTXLUHG�VKDGRZ�SUREOHP�LV�UHWXUQHG�E\�WKH�VKDGRZ�FRQVXPHU�'6$�WR�LQIRUP�WKH�VKDGRZ�VXSSOLHU� WKDW�D
WRWDO�UHIUHVK�LV�UHTXLUHG�WR�EULQJ�WKH�VKDGRZ�FRQVXPHU�'6$�LQWR�D�VWDWH�RI�FRQVLVWHQF\�ZLWK� WKH�VKDGRZ�VXSSOLHU��7KLV
FRXOG�EH�UHWXUQHG��IRU�LQVWDQFH��LI�WKH�VKDGRZ�FRQVXPHU�'6$�LV�UHFRYHULQJ�IURP�D�PDMRU�IDLOXUH�DQG�GRHV�QRW�FXUUHQWO\
XQGHUVWDQG�LWV�VWDWH�RI�FRQVLVWHQF\�ZLWK�UHVSHFW�WR�WKH�VKDGRZ�VXSSOLHU�

$Q�XQZLOOLQJ7R3HUIRUP� VKDGRZ� SUREOHP� LV� UHWXUQHG� E\� WKH� VKDGRZ� FRQVXPHU�'6$� WR� LQGLFDWH� WKDW� LW� LV� XQZLOOLQJ� WR
SHUIRUP�WKH�XSGDWH�RSHUDWLRQ�DVVRFLDWHG�ZLWK�WKLV�FRRUGLQDWH�RSHUDWLRQ��,QWHUSUHWDWLRQ�RI�WKLV�VKDGRZ�SUREOHP�LV�RXWVLGH
WKH�VFRSH�RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�

$Q� XQVXLWDEOH7LPLQJ� VKDGRZ� SUREOHP� LV� UHWXUQHG� LI� WKH� VKDGRZ� FRQVXPHU� '6$� LV� XQZLOOLQJ� WR� SHUIRUP� WKH� XSGDWH
DVVRFLDWHG�ZLWK�WKLV�RSHUDWLRQ�DW�WKLV�WLPH�

$Q�XSGDWH$OUHDG\5HFHLYHG�VKDGRZ�SUREOHP�LV�UHWXUQHG�LI�WKH�VKDGRZ�FRQVXPHU�'6$¶V�XQGHUVWDQGLQJ�RI�WKH�WLPH�RI�ODVW
XSGDWH�LV�ODWHU�WKDQ�WKH�WLPH�LQGLFDWHG�E\�WKH�YDOXH�UHFHLYHG�LQ�ODVW8SGDWH�

7KH�LQYDOLG,QIRUPDWLRQ5HFHLYHG�VKDGRZ�SUREOHP�LV�QRW�UHWXUQHG�LQ�UHVSRQVH�WR�WKLV�RSHUDWLRQ�

$Q�LQYDOLG6HTXHQFLQJ�VKDGRZ�SUREOHP�LV�UHWXUQHG�WR�VLJQDO�WKH�UHFHLSW�RI�PXOWLSOH�FRQVHFXWLYH�FRRUGLQDWH6KDGRZ8SGDWH
UHTXHVWV� IRU�D�VLQJOH�VKDGRZLQJ�DJUHHPHQW�ZLWKRXW�FRPSOHWLQJ�DQ� LQWHUYHQLQJ�XSGDWH6KDGRZ�RSHUDWLRQ�RU� UHFHLYLQJ�DQ
XQGHUO\LQJ�VHUYLFH�IDLOXUH�LQGLFDWLRQ�

���� 5HTXHVW�6KDGRZ�8SGDWH�RSHUDWLRQ

$�UHTXHVW6KDGRZ8SGDWH� RSHUDWLRQ� LV�XVHG�E\� WKH� VKDGRZ�FRQVXPHU� WR� UHTXHVW�XSGDWHV� IURP� WKH� VKDGRZ� VXSSOLHU��7KH
DUJXPHQWV� RI� WKH� RSHUDWLRQ� PD\� EH� VLJQHG�� HQFU\SWHG�� RU� VLJQHG� DQG� HQFU\SWHG� �VHH� ����� RI� ,78�7� 5HF�� ;����� _
,62�,(&���������E\�WKH�VKDGRZ�FRQVXPHU��,I�VR�UHTXHVWHG��WKH�VKDGRZ�VXSSOLHU�PD\�VLJQ��HQFU\SW��RU�VLJQ�DQG�HQFU\SW
WKH�UHVXOW�

UHTXHVW6KDGRZ8SGDWH 23(5$7,21 �� ^

$5*80(17 5HTXHVW6KDGRZ8SGDWH$UJXPHQW

5(68/7 5HTXHVW6KDGRZ8SGDWH5HVXOW

(55256 ^�VKDGRZ(UURU�`

&2'( LG�RSFRGH�UHTXHVW6KDGRZ8SGDWH�`

5HTXHVW6KDGRZ8SGDWH$UJXPHQW �� 237,21$//<�3527(&7('�^�>�@�6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH�237,21$/�

UHTXHVWHG6WUDWHJ\ &+2,&(�^

VWDQGDUG (180(5$7('�^

LQFUHPHQWDO ����

WRWDO ����`�

RWKHU (;7(51$/�`�

VHFXULW\3DUDPHWHUV 6HFXULW\3DUDPHWHUV�237,21$/�`�

',5423�	GLVS5HTXHVW6KDGRZ8SGDWH$UJ�423^#GLUTRS`�`

5HTXHVW6KDGRZ8SGDWH5HVXOW����� ���&+2,&(�^

QXOO 18//�

LQIRUPDWLRQ 3527(&7('�^

6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH�237,21$/�

&20321(176�2) &RPPRQ5HVXOWV�`�

',5423�	GLVS5HTXHVW6KDGRZ8SGDWH5HV�423^#GLUTRS`�`�`

������ 5HTXHVW�6KDGRZ�8SGDWH�SDUDPHWHUV

7KH�YDULRXV�SDUDPHWHUV�KDYH�WKH�PHDQLQJV�DV�GHILQHG�EHORZ�

7KH�DJUHHPHQW,'�DUJXPHQW�LGHQWLILHV�WKH�VKDGRZLQJ�DJUHHPHQW�DV�GHILQHG�LQ�����

7KH� ODVW8SGDWH�DUJXPHQW�LV� WKH�WLPH�SURYLGHG�E\� WKH�VKDGRZ�VXSSOLHU� LQ� WKH�PRVW� UHFHQW�VXFFHVVIXO�XSGDWH�� ,W� VKDOO�EH
DEVHQW�LI�WKHUH�KDV�EHHQ�QR�SUHYLRXV�VXFFHVVIXO�XSGDWH�IRU�WKH�VKDGRZLQJ�DJUHHPHQW��RU�LI�WKH�VKDGRZ�FRQVXPHU�UHTXLUHV
D�IXOO�XSGDWH�HYHQ�LI�WKHUH�KDYH�EHHQ�QR�FKDQJHV�WR�WKH�VKDGRZHG�LQIRUPDWLRQ��H�J��WR�UHFRYHU�IURP�HUURUV�

7KH�UHTXHVWHG6WUDWHJ\�DUJXPHQW�LGHQWLILHV�WKH�W\SH�RI�XSGDWH�EHLQJ�UHTXHVWHG�E\�WKH�VKDGRZ�FRQVXPHU�

7KH� VKDGRZ�FRQVXPHU�PD\� UHTXHVW� HLWKHU�DQ� LQFUHPHQWDO�RU�D� WRWDO�XSGDWH� IURP� WKH� VKDGRZ� VXSSOLHU��+RZHYHU�� LI� WKH
VKDGRZ�FRQVXPHU�UHTXHVWV�DQ�LQFUHPHQWDO�XSGDWH�DQG�WKH�VKDGRZ�VXSSOLHU�GHWHUPLQHV�WKDW�LW�QHHGV�WR�VHQG�D�WRWDO�XSGDWH�
LW�ZLOO�UHWXUQ�D�VKDGRZ(UURU�ZLWK�SUREOHP�VHW�WR�IXOO8SGDWH5HTXLUHG�
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7KH�VHFXULW\3DUDPHWHUV�DUJXPHQW�LV�GHILQHG�LQ������RI�,78�7�5HF��;�����_�,62�,(&���������7KH�WDUJHW�SDUDPHWHU�YDOXH
LV�VHW�WR�QRQH��7KH�VHFXULW\3DUDPHWHUV�DUJXPHQW�VKDOO�EH�LQFOXGHG�LI� WKH�DUJXPHQW�LV� WR�EH�VLJQHG��HQFU\SWHG��RU�VLJQHG
DQG�HQFU\SWHG�E\�WKH�VKDGRZ�FRQVXPHU�

������ 5HTXHVW�6KDGRZ�8SGDWH�VXFFHVV

6KRXOG�WKH�UHTXHVW�VXFFHHG��D�UHVXOW�VKDOO�EH�UHWXUQHG��,I�WKH�UHVXOW�LV�WR�EH�VLJQHG��HQFU\SWHG��RU�VLJQHG�DQG�HQFU\SWHG�E\
WKH� VKDGRZ� VXSSOLHU�� WKH� 6HFXULW\3DUDPHWHUV� �VHH� ����� RI� ,78�7� 5HF�� ;����� _� ,62�,(&� �������� FRPSRQHQW� RI
&RPPRQ5HVXOWV��VHH�����RI�,78�7�5HF��;�����_�,62�,(&���������VKDOO�EH�LQFOXGHG�LQ�WKH�UHVXOW��,I�WKH�UHVXOW�LV�QRW�WR�EH
VLJQHG�E\�WKH�VKDGRZ�VXSSOLHU��QR�LQIRUPDWLRQ�VKDOO�EH�FRQYH\HG�ZLWK�WKH�UHVXOW�

7KH� ODVW8SGDWH� DUJXPHQW� LQGLFDWHV� WKH� VKDGRZ� VXSSOLHU¶V� XQGHUVWDQGLQJ� RI� WKH� WLPH� DW� ZKLFK� WKH� ODVW� XSGDWH� IRU� WKLV
DJUHHPHQW�ZDV�VHQW�DQG�LV�WKH�WLPH�DV�SURYLGHG�E\�WKH�VKDGRZ�VXSSOLHU�'6$��7KLV�DUJXPHQW�PD\�RQO\�EH�RPLWWHG�EHIRUH
WKH�ILUVW�LQVWDQFH�RI�D�6KDGRZ8SGDWH�RSHUDWLRQ�IRU�D�SDUWLFXODU�VKDGRZLQJ�DJUHHPHQW�

������ 5HTXHVW�6KDGRZ�8SGDWH�IDLOXUH

6KRXOG�WKH�UHTXHVW�IDLO��D�VKDGRZ(UURU�VKDOO�EH�UHSRUWHG��&LUFXPVWDQFHV�XQGHU�ZKLFK�WKH�SDUWLFXODU�VKDGRZ�SUREOHPV�ZLOO
EH�UHWXUQHG�DUH�GHILQHG�EHORZ�

$Q� LQYDOLG$JUHHPHQW,'�VKDGRZ�SUREOHP�LV�UHWXUQHG�LI� WKH�VKDGRZ�VXSSOLHU�'6$�GRHV�QRW�UHFRJQL]H�WKH�$JUHHPHQW,'
VSHFLILHG�ZLWKLQ�WKH�VHW�RI�$JUHHPHQW,'V�ZLWK�WKLV�VKDGRZ�FRQVXPHU�'6$�

$Q� LQDFWLYH$JUHHPHQW�VKDGRZ�SUREOHP�LV�UHWXUQHG� LI� WKH�VKDGRZ�VXSSOLHU�'6$�UHFRJQL]HV� WKH�$JUHHPHQW,'�DV�D�YDOLG
$JUHHPHQW,'� IRU� WKLV� VKDGRZ� FRQVXPHU� '6$�� EXW� WKH� VKDGRZ� VXSSOLHU� '6$� XQGHUVWDQGV� WKDW� WKH� $JUHHPHQW,'� LV
LQDFWLYH�

$Q�XQVXSSRUWHG6WUDWHJ\�VKDGRZ�SUREOHP�LV� UHWXUQHG� LI� WKH�VKDGRZ�VXSSOLHU�'6$�GRHV�QRW�VXSSRUW� WKH� UHIUHVK�VWUDWHJ\
VHOHFWHG�E\�WKH�VKDGRZ�FRQVXPHU�'6$�IRU�WKLV�VKDGRZLQJ�DJUHHPHQW�

$�IXOO8SGDWH5HTXLUHG�VKDGRZ�SUREOHP�LV�UHWXUQHG�E\�WKH�VKDGRZ�VXSSOLHU�'6$�WR�LQIRUP�WKH�VKDGRZ�FRQVXPHU� WKDW�D
WRWDO�UHIUHVK�LV�UHTXLUHG�WR�EULQJ�WKH�VKDGRZ�FRQVXPHU�'6$�LQWR�D�VWDWH�RI�FRQVLVWHQF\�ZLWK� WKH�VKDGRZ�VXSSOLHU��7KLV
FRXOG�EH�UHWXUQHG��IRU�LQVWDQFH��LI�WKH�VKDGRZ�VXSSOLHU�'6$�LV�XQDEOH�WR�FRQVWUXFW�D�PHDQLQJIXO�LQFUHPHQWDO�XSGDWH�ZLWK
UHVSHFW�WR�WKH�YDOXH�UHFHLYHG�LQ�ODVW8SGDWH�

$Q� XQZLOOLQJ7R3HUIRUP� VKDGRZ� SUREOHP� LV� UHWXUQHG� E\� WKH� VKDGRZ� VXSSOLHU� '6$� WR� LQGLFDWH� WKDW� LW� LV� XQZLOOLQJ� WR
SHUIRUP�WKH�XSGDWH�RSHUDWLRQ�DVVRFLDWHG�ZLWK�WKLV�UHTXHVW�RSHUDWLRQ��,QWHUSUHWDWLRQ�RI�WKLV�VKDGRZ�SUREOHP�LV�RXWVLGH�WKH
VFRSH�RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�

$Q� XQVXLWDEOH7LPLQJ� VKDGRZ� SUREOHP� LV� UHWXUQHG� LI� WKH� VKDGRZ� VXSSOLHU� '6$� LV� XQZLOOLQJ� WR� SHUIRUP� WKH� XSGDWH
DVVRFLDWHG�ZLWK�WKLV�UHTXHVW�RSHUDWLRQ�DW�WKLV�WLPH�

7KH� LQYDOLG,QIRUPDWLRQ5HFHLYHG�� PLVVHG3UHYLRXV�� DQG� XSGDWH$OUHDG\5HFHLYHG� VKDGRZ� SUREOHPV� DUH� QRW� UHWXUQHG� LQ
UHVSRQVH�WR�WKLV�RSHUDWLRQ�

$Q� LQYDOLG6HTXHQFLQJ� VKDGRZ� SUREOHP� LV� UHWXUQHG� WR� VLJQDO� WKH� UHFHLSW� RI�PXOWLSOH� FRQVHFXWLYH� UHTXHVW6KDGRZ8SGDWH
UHTXHVWV� IRU�D�VLQJOH�VKDGRZLQJ�DJUHHPHQW�ZLWKRXW�FRPSOHWLQJ�DQ� LQWHUYHQLQJ�XSGDWH6KDGRZ�RSHUDWLRQ�RU� UHFHLYLQJ�DQ
XQGHUO\LQJ�VHUYLFH�IDLOXUH�LQGLFDWLRQ�

���� 8SGDWH�6KDGRZ�RSHUDWLRQ

$Q�XSGDWH6KDGRZ� RSHUDWLRQ� LV� LQYRNHG�E\� WKH� VKDGRZ� VXSSOLHU� WR� VHQG�XSGDWHV� WR� WKH� VKDGRZ�FRQVXPHU� IRU� D� XQLW� RI
UHSOLFDWLRQ��3ULRU�WR�WKLV�RSHUDWLRQ�EHLQJ�LQLWLDWHG��D�FRRUGLQDWH6KDGRZ8SGDWH�RU�D�UHTXHVW6KDGRZ8SGDWH�RSHUDWLRQ�PXVW
KDYH� EHHQ� VXFFHVVIXOO\� FRPSOHWHG� IRU� WKH� LGHQWLILHG� VKDGRZLQJ� DJUHHPHQW�� 7KH� DUJXPHQWV� RI� WKH� RSHUDWLRQ� PD\� EH
VLJQHG��HQFU\SWHG��RU�VLJQHG�DQG�HQFU\SWHG��VHH������RI�,78�7�5HF��;�����_�,62�,(&���������E\�WKH�VKDGRZ�VXSSOLHU��,I
VR�UHTXHVWHG��WKH�VKDGRZ�FRQVXPHU�PD\�VLJQ��HQFU\SW��RU�VLJQ�DQG�HQFU\SW�WKH�UHVXOW�

XSGDWH6KDGRZ 23(5$7,21 �� ^

$5*80(17 8SGDWH6KDGRZ$UJXPHQW

5(68/7 8SGDWH6KDGRZ5HVXOW

(55256 ^�VKDGRZ(UURU�`

&2'( LG�RSFRGH�XSGDWH6KDGRZ�`
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8SGDWH6KDGRZ$UJXPHQW �� 237,21$//<�3527(&7('�^�>�@�6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

XSGDWH7LPH 7LPH�

XSGDWH:LQGRZ 8SGDWH:LQGRZ�237,21$/�

XSGDWHG,QIR 5HIUHVK,QIRUPDWLRQ�

VHFXULW\3DUDPHWHUV 6HFXULW\3DUDPHWHUV�237,21$/�`�

',5423�	GLVS8SGDWH6KDGRZ$UJ�423^#GLUTRS`��`

8SGDWH6KDGRZ5HVXOW����� ���&+2,&(�^

QXOO 18//�

LQIRUPDWLRQ 3527(&7('�^

6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH�237,21$/�

&20321(176�2) &RPPRQ5HVXOWV�`�

',5423�	GLVS8SGDWH6KDGRZ5HV�423^#GLUTRS`�`�`

������ 8SGDWH�6KDGRZ�SDUDPHWHUV

7KH�YDULRXV�SDUDPHWHUV�KDYH�WKH�PHDQLQJV�DV�GHILQHG�EHORZ�

7KH�DJUHHPHQW,'�LGHQWLILHV�WKH�VKDGRZLQJ�DJUHHPHQW�WKDW�KDV�EHHQ�HVWDEOLVKHG�

7KH�XSGDWH7LPH�DUJXPHQW�LV�VXSSOLHG�E\�WKH�VKDGRZ�VXSSOLHU��7KLV�WLPH�LV�XVHG�GXULQJ�WKH�QH[W�FRRUGLQDWH6KDGRZ8SGDWH
RU�UHTXHVW6KDGRZ8SGDWH�WR�HQVXUH�WKDW�WKH�VKDGRZ�VXSSOLHU�DQG�VKDGRZ�FRQVXPHU�KDYH�D�FRPPRQ�YLHZ�RI�WKH�VKDGRZHG
LQIRUPDWLRQ�

7KH�XSGDWH:LQGRZ� DUJXPHQW��ZKHQ� SUHVHQW�� LQGLFDWHV� WKH� QH[W�ZLQGRZ� GXULQJ�ZKLFK� WKH� VKDGRZ� VXSSOLHU� H[SHFWV� WR
VHQG� DQ� XSGDWH�� 7KLV� SDUDPHWHU� LV� RQO\� DOORZHG� LI� WKH� 6FKHGXOLQJ3DUDPHWHU� RI� WKH� 8SGDWH0RGH� RI� WKH� VKDGRZLQJ
DJUHHPHQW�KDV�WKH�RWKHUWLPHV�SDUDPHWHU�VHW�WR�758(�

8SGDWH:LQGRZ �� 6(48(1&(�^

VWDUW�7LPH�

VWRS�7LPH�`

7KH� XSGDWHG,QIR� DUJXPHQW� SURYLGHV� WKH� LQIRUPDWLRQ� UHTXLUHG� E\� WKH� VKDGRZ� FRQVXPHU� WR� XSGDWH� LWV� VKDGRZHG
LQIRUPDWLRQ�� 7KLV�PD\� EH� D� WRWDO� FRS\� RI� WKH� VKDGRZHG� LQIRUPDWLRQ� RU� RQO\� LQFUHPHQWDO� XSGDWHV� IRU� D� VHW� RI� 6'6(V�
$OWKRXJK�WKLV�QHHG�QRW�SURYLGH�D��PLUURU� LPDJH�� LQ� WKH�VKDGRZ�FRQVXPHU�RI� WKH�VKDGRZ�VXSSOLHU¶V� LQIRUPDWLRQ�DW�DQ\
SDUWLFXODU�LQVWDQW�LQ�WLPH��WKH�XSGDWHV�VHQW�PXVW�EH�LQWHUQDOO\�FRQVLVWHQW�IRU�WKH�UHSOLFDWHG�DUHD�

7KH�VHPDQWLFV�RI�WKH�LQIRUPDWLRQ�FRQYH\HG�LQ�WKLV�SDUDPHWHU�VKDOO�UHVXOW�LQ�WKH�VKDGRZ�FRQVXPHU�UHIOHFWLQJ�WKH�FKDQJHV
VXSSOLHG��)XUWKHUPRUH�HDFK�XSGDWH�VKDOO�EH�DSSOLHG�LQGHSHQGHQWO\�DQG�ZLWKRXW�UHJDUG�WR�SUHYLRXVO\�WUDQVPLWWHG�XSGDWHV�
,I�IRU�LQVWDQFH��D�SDUWLFXODU�DGG�RU�GHOHWH�ZDV�VHQW�WZLFH��LQ�WZR�VHSDUDWH�XSGDWHV�ZLWK�GLIIHUHQW�XSGDWH�WLPHV���WKH�VKDGRZ
FRQVXPHU�ZRXOG�QRW�VLJQDO�DQ�HUURU��DV�WKH�HIIHFW�RI�DGGLQJ�WKH�VDPH�VKDGRZ�'6(�WZLFH�LQ�LPPHGLDWH�VXFFHVVLRQ�LV�WKH
VDPH�DV�DGGLQJ�LW�RQFH��6LPLODUO\��GHOHWLQJ�WZLFH�LQ�LPPHGLDWH�VXFFHVVLRQ�LV�WKH�VDPH�DV�GHOHWLQJ�RQFH��+RZHYHU��QHLWKHU
ZRXOG�WKH�VKDGRZ�FRQVXPHU�GLVUHJDUG�WKH�VHFRQG�XSGDWH�RQ�WKH�EDVLV�RI�KDYLQJ�UHFHLYHG�DQ�HDUOLHU�LGHQWLFDO�XSGDWH��VLQFH
LQWHUYHQLQJ�FKDQJHV�WR�WKH�'6(��ZLWKLQ�WKH�XSGDWH�ZLQGRZ��FRXOG�PDNH�WKH�VHFRQG�XSGDWH�VLJQLILFDQW�

7KH�VHFXULW\3DUDPHWHUV�DUJXPHQW�LV�GHILQHG�LQ������RI�,78�7�5HF��;�����_�,62�,(&���������7KH�WDUJHW�SDUDPHWHU�YDOXH
LV�VHW�WR�QRQH��7KH�6HFXULW\3DUDPHWHUV�DUJXPHQW�VKDOO�EH�LQFOXGHG�LI�WKH�DUJXPHQW�LV�WR�EH�VLJQHG��HQFU\SWHG��RU�VLJQHG
DQG�HQFU\SWHG�E\�WKH�VKDGRZ�VXSSOLHU�

5HIUHVK,QIRUPDWLRQ �� &+2,&(�^

QR5HIUHVK 18//�

WRWDO >�@ 7RWDO5HIUHVK�

LQFUHPHQWDO >�@ ,QFUHPHQWDO5HIUHVK�

RWKHU6WUDWHJ\ (;7(51$/�`

QR5HIUHVK� LQGLFDWHV� WKDW� WKHUH� KDYH� EHHQ� QR� FKDQJHV� WR� WKH� VKDGRZHG� LQIRUPDWLRQ� IURP� WKH� SUHYLRXV� LQVWDQFH� WR� WKH
SUHVHQW�� 7KLV� PD\� EH� XVHG� ZKHUH� DQ� XSGDWH6KDGRZ� RSHUDWLRQ� PXVW� EH� VXSSOLHG� DW� D� FHUWDLQ� LQWHUYDO� GHILQHG� LQ� WKH
VKDGRZLQJ� DJUHHPHQW� �XSGDWH0RGH��� EXW� QR� PRGLILFDWLRQ� KDV� DFWXDOO\� RFFXUUHG�� ,W� VKDOO� QRW� EH� XVHG� ZKHUH� WKH
XSGDWH6KDGRZ� RSHUDWLRQ� LV� LQ� UHVSRQVH� WR� D� FRRUGLQDWH6KDGRZ8SGDWH� RU� UHIUHVK6KDGRZ8SGDWH� RSHUDWLRQ� LQ�ZKLFK� WKH
ODVW8SGDWH�DUJXPHQW�KDV�EHHQ�RPLWWHG�

WRWDO�SURYLGHV�D�QHZ�LQVWDQFH�RI�WKH�VKDGRZHG�LQIRUPDWLRQ�

LQFUHPHQWDO� SURYLGHV�� LQVWHDG� RI� D� FRPSOHWH� UHSODFHPHQW� RI� WKH� VKDGRZHG� LQIRUPDWLRQ�� RQO\� WKH� FKDQJHV� ZKLFK� KDYH
RFFXUUHG� WR� WKDW� VKDGRZHG� LQIRUPDWLRQ� EHWZHHQ� ODVW8SGDWH� LQ� WKH� PRVW� UHFHQW� FRRUGLQDWH6KDGRZ8SGDWH� �RU
UHTXHVW6KDGRZ8SGDWH�UHTXHVW���DQG�XSGDWH7LPH�LQ�WKH�FXUUHQW�XSGDWH6KDGRZ�UHTXHVW��RU�UHTXHVW6KDGRZ8SGDWH�UHVSRQVH��

RWKHU6WUDWHJ\�SURYLGHV�WKH�DELOLW\�WR�VHQG�XSGDWHV�E\�PHFKDQLVPV�RXWVLGH�WKH�VFRSH�RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�
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�������� 7RWDO�UHIUHVK

7KH� FRPSOHWH� VKDGRZHG� LQIRUPDWLRQ� LV� LQFOXGHG� VWDUWLQJ� DW� WKH� URRW� RI� WKH� ',7� DQG� LQFOXGLQJ� DOO� 6'6(V� ZLWKLQ� WKH
VKDGRZHG�LQIRUPDWLRQ�

7RWDO5HIUHVK �� 6(48(1&(�^

V'6( 6'6(&RQWHQW�237,21$/�

VXEWUHH 6(7�2)�6XEWUHH�237,21$/�`

6'6(&RQWHQW �� 6(48(1&(�^

V'6(7\SH 6'6(7\SH�

VXE&RPSOHWH >�@ %22/($1�'()$8/7�)$/6(�

DWW&RPSOHWH >�@ %22/($1�237,21$/�

DWWULEXWHV 6(7�2)�$WWULEXWH�

DWW9DO,QFRPSOHWH 6(7�2)�$WWULEXWH7\SH�'()$8/7�^`�`

6'6(7\SH �� '6(7\SH

6XEWUHH �� 6(48(1&(�^

UGQ 5HODWLYH'LVWLQJXLVKHG1DPH�

&20321(176�2) 7RWDO5HIUHVK�`

$EVHQFH�RI�REMHFWV��6'6(V��IRUPHUO\�FRQWDLQHG�LQ�WKH�VKDGRZHG�LQIRUPDWLRQ�LQGLFDWHV�WKHLU�GHOHWLRQ�

V'6(7\SH�LQGLFDWHV�WKH�W\SH�RI�'6(�EHLQJ�VKDGRZHG��,I�WKH�ELWV�URRW��VXSU��[U��VKDGRZ��LPP6XSU�RU�UKRE�DUH�VHW��WKH\�DUH
LJQRUHG�

VXEWUHH�LV�RPLWWHG�IRU�6'6(V�ZKLFK�KDYH�QR�VXERUGLQDWH�6'6(V��7KH�5'1V�XVHG�LQ�VXEWUHH�VKDOO�EH�SULPDU\�5'1V��DQG
VKDOO�LQFOXGH�FRQWH[W�LQIRUPDWLRQ�DQG�DOO�DOWHUQDWLYH�GLVWLQJXLVKHG�YDOXHV�LQ�WKH�YDOXHV:LWK&RQWH[W�FRPSRQHQW��XQOHVV�WKH
VSHFLILF�VKDGRZLQJ�DJUHHPHQW�LQFOXGHV�D�FRQWH[W�VHOHFWLRQ�ZKLFK�UHGXFHV�WKH�QXPEHU�RI�DOWHUQDWLYH�GLVWLQJXLVKHG�YDOXHV
ZKLFK�DUH�VKDGRZHG�

VXE&RPSOHWH� LV� D� ERROHDQ� WKDW�� LI� SUHVHQW�� LQGLFDWHV� ZKHWKHU� RU� QRW� VXERUGLQDWH� NQRZOHGJH� LV� FRPSOHWH�� ,I� 758(�
VXERUGLQDWH�NQRZOHGJH�LV�FRPSOHWH��,I�)$/6(��VXERUGLQDWH�NQRZOHGJH�LV�LQFRPSOHWH�RU�XQNQRZQ�

DWW&RPSOHWH�LV�D�%RROHDQ�DQG�LV�758(�LI�DQG�RQO\�LI�DOO�XVHU�DWWULEXWHV�RI�WKH�HQWU\��DOO�YDOXHV�RI�VXFK�XVHU�DWWULEXWHV��DQG
DOO�FRQWH[W�LQIRUPDWLRQ�DVVRFLDWHG�ZLWK�WKRVH�YDOXHV��DUH�SUHVHQW�IRU�WKH�HQWU\��,I�)$/6(��VRPH�XVHU�DWWULEXWHV�RU�YDOXHV�RU
FRQWH[W�LQIRUPDWLRQ�KDYH�EHHQ�RPLWWHG��,I�DEVHQW�� LW� LV�XQGHILQHG�ZKHWKHU�RU�QRW�DOO�XVHU�DWWULEXWHV�RU�YDOXHV�RU�FRQWH[W
LQIRUPDWLRQ�DUH�SUHVHQW�

DWWULEXWHV�LV�FRPSULVHG�RI�DOO�XVHU�DQG�RSHUDWLRQDO�DWWULEXWHV�VSHFLILHG�LQ�WKH�VKDGRZLQJ�DJUHHPHQW�

DWW9DO,QFRPSOHWH� LV� D� OLVW� RI� WKRVH� DWWULEXWH� W\SHV� SUHVHQW� LQ� DWWULEXWHV� IRU�ZKLFK� QRW� DOO� DWWULEXWH� YDOXHV� DUH� LQFOXGHG�
$WWULEXWH� YDOXHV� PD\� KDYH� EHHQ� RPLWWHG� GXH� WR� FRQWH[W�EDVHG� VHOHFWLRQ�� )RU� DQ\� DWWULEXWH� W\SH� OLVWHG�� VRPH� DWWULEXWH
YDOXHV�KDYH�EHHQ�RPLWWHG��)RU�DQ\�DWWULEXWH�W\SH�QRW�OLVWHG��DOO�DWWULEXWH�YDOXHV�DUH�LQFOXGHG��$WW9DO,QFRPSOHWH�VKDOO�QRW
FRQWDLQ�DQ\�DWWULEXWH�W\SHV�WKDW�GR�QRW�DSSHDU�LQ�DWWULEXWHV�

�������� ,QFUHPHQWDO�UHIUHVK

2QO\�WKH�FKDQJHV�WR�WKH�VKDGRZHG�LQIRUPDWLRQ�DUH�LQFOXGHG�LQ�WKH�,QFUHPHQWDO5HIUHVK�

,QFUHPHQWDO5HIUHVK �� 6(48(1&(�2)�,QFUHPHQWDO6WHS5HIUHVK

,QFUHPHQWDO6WHS5HIUHVK �� 6(48(1&(�^

V'6(&KDQJHV &+2,&(�^

DGG >�@ 6'6(&RQWHQW�

UHPRYH 18//�

PRGLI\ >�@ &RQWHQW&KDQJH�`�237,21$/�

VXERUGLQDWH8SGDWHV 6(48(1&(�2)�6XERUGLQDWH&KDQJHV�237,21$/�`

&RQWHQW&KDQJH �� 6(48(1&(�^

UHQDPH &+2,&(�^

QHZ5'1 5HODWLYH'LVWLQJXLVKHG1DPH�

QHZ'1 'LVWLQJXLVKHG1DPH�`�237,21$/�

DWWULEXWH&KDQJHV &+2,&(�^

UHSODFH >�@ 6(7�2)�$WWULEXWH�

FKDQJHV >�@ 6(48(1&(�2)�(QWU\0RGLILFDWLRQ�`�237,21$/�

V'6(7\SH 6'6(7\SH�

VXE&RPSOHWH >�@ %22/($1�'()$8/7�)$/6(�

DWW&RPSOHWH >�@ %22/($1�237,21$/�

DWW9DO,QFRPSOHWH 6(7�2)�$WWULEXWH7\SH�'()$8/7�^`�`
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6XERUGLQDWH&KDQJHV �� 6(48(1&(�^

VXERUGLQDWH 5HODWLYH'LVWLQJXLVKHG1DPH�

FKDQJHV ,QFUHPHQWDO6WHS5HIUHVK�`

7KH�VHTXHQFH�RI�LQFUHPHQWDO6WHS5HIUHVK�ZLWKLQ�WKH�,QFUHPHQWDO5HIUHVK�HOHPHQW�VKDOO�EH�DSSOLHG�WR�WKH�UHSOLFDWHG�DUHD�LQ
WKH�RUGHU�VXSSOLHG��7KLV�LV�UHTXLUHG�WR�VXSSRUW�LQFUHPHQWDO�XSGDWHV�LQ�WKH�FDVH�RI�UHXVH�RI�D�'LVWLQJXLVKHG�1DPH�

LQFUHPHQWDO6WHS5HIUHVK�VSHFLILHV�D�JURXS�RI�FKDQJHV�WR�EH�DSSOLHG�WR�WKH�UHSOLFDWHG�DUHD�

V'6(&KDQJHV�LQGLFDWHV�FKDQJHV�ZKLFK�QHHG�WR�EH�UHIOHFWHG�LQ�WKH�VKDGRZHG�LQIRUPDWLRQ�

DGG�SURYLGHV�D�FRS\�RI�D�FRPSOHWH�6'6(��7KH�VKDGRZ�'6(�LQ� WKH�VKDGRZ�FRQVXPHU�KDV�QR�VXERUGLQDWHV�� ,I�D�VKDGRZ
'6(�ZLWK�WKLV�QDPH�DOUHDG\�H[LVWV�LQ�WKH�VKDGRZ�FRQVXPHU��DQ\�VXERUGLQDWHV�DUH�GHOHWHG�DQG�WKH�VKDGRZ�'6(�UHSODFHG�

UHPRYH�LQGLFDWHV�WKDW�WKLV�6'6(��DQG�DQ\�VXERUGLQDWHV�WR�LW��VKRXOG�QRW�EH�UHSUHVHQWHG�E\�VKDGRZ�'6(V�LQ�WKH�VKDGRZ
FRQVXPHU�

PRGLI\� LQFOXGHV� WKRVH�FKDQJHV� WKDW� QHHG� WR� EH� UHIOHFWHG� LQ� D� SDUWLFXODU�6'6(�� LQFOXGLQJ� WKH� DGGLWLRQ� RI� QHZ�DWWULEXWH
YDOXHV�DQG�WKH�GHOHWLRQ�RI�ROG�DWWULEXWH�YDOXHV�

UHQDPH�LV�XVHG�WR�LQGLFDWH�FKDQJHV�WR�WKH�QDPH�RI�WKH�FRUUHVSRQGLQJ�'6(��,I�RQO\�WKH�5'1�RI�DQ�HQWU\�LV�FKDQJHG��WKHQ
WKH�QHZ5'1�FRPSRQHQW�LV�XVHG�WR�LQGLFDWH�WKH�GLVWLQJXLVKHG�YDOXHV�RI�RQH�RU�PRUH�DWWULEXWHV�ZKLFK�QHHG�WR�EH�UHIOHFWHG
LQ�WKH�6'6(��,I�D�VXEWUHH�LV�PRYHG�WR�D�QHZ�SDUHQW��WKHQ�WKH�QHZ'1�FRPSRQHQW�LV�XVHG�WR�LQGLFDWH�WKH�QHZ�QDPH�ZKLFK
QHHGV� WR� EH� UHIOHFWHG� LQ� WKH� VKDGRZ�FRQVXPHU¶V�'6$� LQIRUPDWLRQ� WUHH�� UHQDPH� LV� QRW� XVHG� WR� DGG� RU� GHOHWH� DWWULEXWH
YDOXHV��7KH�5'1V�XVHG� LQ�QHZ5'1�DQG�QHZ'1� VKDOO�EH�SULPDU\�5'1V��DQG�VKDOO� LQFOXGH�FRQWH[W� LQIRUPDWLRQ�DQG�DOO
DOWHUQDWLYH�GLVWLQJXLVKHG�YDOXHV��XQOHVV�WKH�VSHFLILF�VKDGRZLQJ�DJUHHPHQW�LQFOXGHV�D�FRQWH[W�VHOHFWLRQ�ZKLFK�UHGXFHV�WKH
QXPEHU�RI�DOWHUQDWLYH�GLVWLQJXLVKHG�YDOXHV�ZKLFK�DUH�VKDGRZHG�

,I� WKH� FKDQJHV� WR� WKH� 6'6(� DUH� H[WHQVLYH�� D� FRPSOHWH� UHSODFHPHQW� RI� FRQWHQW� LV� DFKLHYHG� XVLQJ� UHSODFH�� 2WKHUZLVH
FKDQJHV�LV�XVHG�WR�LQGLFDWH�FKDQJHV�ZKLFK�QHHG�WR�EH�UHIOHFWHG�LQ�WKH�6'6(�

,I�DWW&RPSOHWH�LV�DEVHQW��WKLV�LQGLFDWHV�WKDW�LWV�YDOXH�LV�XQGHILQHG�DQG�LW�VKRXOG�QRW�EH�LQFOXGHG�LQ�WKH�6'6(�

DWW9DO,QFRPSOHWH�LV�D�OLVW�RI�WKRVH�DWWULEXWH�W\SHV�SUHVHQW�LQ�WKH�6'6(�IRU�ZKLFK�QRW�DOO�DWWULEXWH�YDOXHV�DUH�SUHVHQW�DIWHU
WKH�FKDQJHV�LQ�WKLV�UHIUHVK�KDYH�EHHQ�DSSOLHG��)RU�DQ\�DWWULEXWH�W\SH�OLVWHG��VRPH�DWWULEXWH�YDOXHV�DUH�QRW�SUHVHQW��)RU�DQ\
DWWULEXWH�W\SH�QRW�OLVWHG��DOO�DWWULEXWH�YDOXHV�DUH�SUHVHQW��$WW9DO,QFRPSOHWH�VKDOO�QRW�FRQWDLQ�DQ\�DWWULEXWH�W\SHV�WKDW�GR�QRW
DSSHDU�LQ�WKH�FKDQJHG�6'6(�

VXERUGLQDWH8SGDWHV�VSHFLILHV�D�VHTXHQFH�RI�6XERUGLQDWH&KDQJHV�ZKLFK�VKDOO�EH�DSSOLHG�WR�WKH�UHSOLFDWHG�DUHD�LQ�WKH�RUGHU
VXSSOLHG��7KLV�RUGHULQJ�PD\�EH�XVHG��IRU�H[DPSOH��WR�VXSSRUW�LQFUHPHQWDO�XSGDWHV�LQ�WKH�FDVH�RI�UHXVH�RI�D�GLVWLQJXLVKHG
QDPH��(DFK�RI�WKH�6XERUGLQDWH&KDQJHV�VSHFLILHV�FKDQJHV�WR�PDNH�WR�VXERUGLQDWHV�RI�WKH�HQWU\��1RWH�WKDW�RWKHU�FKDQJHV�WR
WKH�VDPH�VXERUGLQDWHV�PD\�EH�VSHFLILHG�LQ�RWKHU�,QFUHPHQWDO6WHS5HIUHVK�FRPSRQHQWV�RI�,QFUHPHQWDO5HIUHVK�

6XERUGLQDWH&KDQJHV�LV�XVHG�WR�LQGLFDWH�FKDQJHV�WR�VXERUGLQDWH�6'6(V��7KH�5'1V�XVHG�LQ�VXERUGLQDWH�VKDOO�EH�SULPDU\
5'1V�� DQG� VKDOO� LQFOXGH� FRQWH[W� LQIRUPDWLRQ� DQG� DOO� DOWHUQDWLYH� GLVWLQJXLVKHG� YDOXHV� LQ� WKH� YDOXHV:LWK&RQWH[W

FRPSRQHQW�� XQOHVV� WKH� VSHFLILF� VKDGRZLQJ� DJUHHPHQW� LQFOXGHV� D� FRQWH[W� VHOHFWLRQ� ZKLFK� UHGXFHV� WKH� QXPEHU� RI
DOWHUQDWLYH�GLVWLQJXLVKHG�YDOXHV�ZKLFK�DUH�VKDGRZHG�

������ 8SGDWH�6KDGRZ�VXFFHVV

6KRXOG�WKH�UHTXHVW�VXFFHHG��D�UHVXOW�VKDOO�EH�UHWXUQHG��,I�WKH�UHVXOW�LV�WR�EH�VLJQHG��HQFU\SWHG��RU�VLJQHG�DQG�HQFU\SWHG�E\
WKH� VKDGRZ� FRQVXPHU�� WKH� 6HFXULW\3DUDPHWHUV� �VHH� ����� RI� ,78�7� 5HF�� ;����� _� ,62�,(&� �������� FRPSRQHQW� RI
&RPPRQ5HVXOWV��VHH�����RI�,78�7�5HF��;�����_�,62�,(&���������VKDOO�EH�LQFOXGHG�LQ�WKH�UHVXOW��,I�WKH�UHVXOW�LV�QRW�WR�EH
VLJQHG�E\�WKH�VKDGRZ�FRQVXPHU��QR�LQIRUPDWLRQ�VKDOO�EH�FRQYH\HG�ZLWK�WKH�UHVXOW�

7KH�ODVW8SGDWH�DUJXPHQW�LV�WKH�WLPH�SURYLGHG�E\�WKH�VKDGRZ�VXSSOLHU�RI�WKH�SUHYLRXV�VXFFHVVIXO�XSGDWH��7KLV�DUJXPHQW
PD\�RQO\�EH�RPLWWHG�LQ�WKH�ILUVW�LQVWDQFH�RI�D�6KDGRZ8SGDWH�RSHUDWLRQ�IRU�SDUWLFXODU�VKDGRZLQJ�DJUHHPHQW�

������ 8SGDWH�6KDGRZ�IDLOXUH

6KRXOG�WKH�UHTXHVW�IDLO��D�VKDGRZ(UURU�VKDOO�EH�UHSRUWHG��&LUFXPVWDQFHV�XQGHU�ZKLFK�WKH�SDUWLFXODU�VKDGRZ�SUREOHPV�ZLOO
EH�UHWXUQHG�DUH�GHILQHG�EHORZ�

$Q�LQYDOLG$JUHHPHQW,'�VKDGRZ�SUREOHP�LV�UHWXUQHG�LI�WKH�VKDGRZ�FRQVXPHU�'6$�GRHV�QRW�UHFRJQL]H�WKH�$JUHHPHQW,'
VSHFLILHG�ZLWKLQ�WKH�OLVW�RI�$JUHHPHQW,'V�ZLWK�WKLV�VKDGRZ�VXSSOLHU�'6$�

$Q�LQDFWLYH$JUHHPHQW�VKDGRZ�SUREOHP�LV�UHWXUQHG�LI�WKH�VKDGRZ�FRQVXPHU�'6$�UHFRJQL]HV�WKH�$JUHHPHQW,'�DV�D�YDOLG
$JUHHPHQW,'� IRU� WKLV� VKDGRZ� VXSSOLHU�'6$�� DQG� LI� WKH� VKDGRZ� FRQVXPHU� '6$� XQGHUVWDQGV� WKDW� WKH�$JUHHPHQW,'� LV
LQDFWLYH�
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$Q�LQYDOLG,QIRUPDWLRQ5HFHLYHG�VKDGRZ�SUREOHP�LV�UHWXUQHG�LI�WKH�VKDGRZ�FRQVXPHU�'6$�GHWHUPLQHV�WKDW��DV�D�UHVXOW�RI
DQ�HUURU�LQ�WKH�UHFHLYHG�GDWD��LW�PD\�QRW�EH�DEOH�WR�XVH�WKH�UHFHLYHG�GDWD�WR�SURYLGH�'LUHFWRU\�VHUYLFHV�WR�WKH�'LUHFWRU\
XVHUV��$V�D�JHQHUDO�UXOH��H[WUDQHRXV�GDWD��H�J��HQWULHV�WKDW�VKRXOG�KDYH�EHHQ�ILOWHUHG�DV�D�UHVXOW�RI�REMHFW�FODVV�VHOHFWLRQ�
DWWULEXWHV� WKDW� VKRXOG� KDYH� EHHQ� ILOWHUHG� RXW�� HWF��� LV� QRW� FRQVLGHUHG� VXIILFLHQWO\� VHULRXV� WR� UHTXLUH� WKH� UHWXUQ� RI� WKLV
VKDGRZ�SUREOHP�DV�LW�FDQ�EH�LJQRUHG�E\�WKH�VKDGRZ�FRQVXPHU��,QWHUSUHWDWLRQ�RI�WKLV�VKDGRZ�SUREOHP�LV�RXWVLGH�WKH�VFRSH
RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�

$Q�XQZLOOLQJ7R3HUIRUP�VKDGRZ�SUREOHP�LV�UHWXUQHG�E\�WKH�VKDGRZ�FRQVXPHU�'6$�WR�LQGLFDWH�WKDW�WKH�VKDGRZ�FRQVXPHU
'6$� LV� XQZLOOLQJ� WR� SHUIRUP� WKLV� XSGDWH� RSHUDWLRQ�� ,W�PD\� EH� UHWXUQHG�� IRU� H[DPSOH�� WR� LQGLFDWH� WKDW� WKH�$3'8� VL]H
H[FHHGV�ORFDO�OLPLWV��,QWHUSUHWDWLRQ�RI�WKLV�VKDGRZ�SUREOHP�LV�RXWVLGH�WKH�VFRSH�RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�

7KH� XQVXSSRUWHG6WUDWHJ\�� PLVVHG3UHYLRXV�� IXOO8SGDWH5HTXLUHG�� XQVXLWDEOH7LPLQJ�� DQG� XSGDWH$OUHDG\5HFHLYHG� VKDGRZ
SUREOHPV�DUH�QRW�UHWXUQHG�LQ�UHVSRQVH�WR�WKLV�RSHUDWLRQ�

$Q�LQYDOLG6HTXHQFLQJ�VKDGRZ�SUREOHP�LV�UHWXUQHG�WR�VLJQDO�WKH�UHFHLSW�RI�DQ�XSGDWH6KDGRZ�RSHUDWLRQ�IRU�ZKLFK�WKHUH�KDG
EHHQ�QR�SULRU�FRRUGLQDWH6KDGRZ8SGDWH�RU�UHTXHVW6KDGRZ8SGDWH�RSHUDWLRQ�

�� 6KDGRZ�HUURU

)RU� DQ\� RI� WKH� RSHUDWLRQV� GHILQHG� LQ� FODXVH� ���� D� VKDGRZ(UURU� PD\� EH� UHWXUQHG�� LQGLFDWLQJ� WKH� QDWXUH� RI� WKH
6KDGRZ3UREOHP��DQG�RSWLRQDOO\�WKH� ODVW8SGDWH�ZLWK�D�PRUH�VXLWDEOH�XSGDWH:LQGRZ�� ,I� WKH�SDUDPHWHUV�RI� WKH�RSHUDWLRQ
ZHUH� VLJQHG�� HQFU\SWHG��RU� VLJQHG�DQG�HQFU\SWHG� �VHH������ RI� ,78�7�5HF��;����� _� ,62�,(&��������� E\� WKH� UHTXHVWLQJ
'6$��WKHQ�WKH�UHVSRQGLQJ�'6$�PD\�VLJQ��HQFU\SW��RU�VLJQ�DQG�HQFU\SW�WKH�HUURU�SDUDPHWHUV�

VKDGRZ(UURU (5525 �� ^

3$5$0(7(5 237,21$//<�3527(&7('�^�6(48(1&(�^

SUREOHP 6KDGRZ3UREOHP�

ODVW8SGDWH 7LPH�237,21$/�

XSGDWH:LQGRZ 8SGDWH:LQGRZ�237,21$/�

&20321(176�2)�&RPPRQ5HVXOWV�`�

',5423�	GLU(UURUV�423^#GLUTRS`�`

&2'( LG�HUUFRGH�VKDGRZ(UURU�`

6KDGRZ3UREOHP �� ,17(*(5�^

LQYDOLG$JUHHPHQW,' ����

LQDFWLYH$JUHHPHQW ����

LQYDOLG,QIRUPDWLRQ5HFHLYHG ����

XQVXSSRUWHG6WUDWHJ\ ����

PLVVHG3UHYLRXV ����

IXOO8SGDWH5HTXLUHG ����

XQZLOOLQJ7R3HUIRUP �����

XQVXLWDEOH7LPLQJ ����

XSGDWH$OUHDG\5HFHLYHG ����

LQYDOLG6HTXHQFLQJ �����

LQVXIILFLHQW5HVRXUFHV �����`

���� 6KDGRZ�HUURU�SUREOHPV

2QH�RI�WKH�IROORZLQJ�SUREOHPV�HQFRXQWHUHG�LV�VSHFLILHG�LQ�6KDGRZ3UREOHP�

D� LQYDOLG$JUHHPHQW,'�� � 7KLV� '6$� GRHV� QRW� UHFRJQL]H� WKH� $JUHHPHQW,'� VSHFLILHG� ZLWKLQ� WKH� OLVW� RI
$JUHHPHQW,'V�ZLWK�WKDW�'6$�

E� LQDFWLYH$JUHHPHQW�� � 7KLV� HUURU� LV� UHWXUQHG� ZKHQ� WKH� DJUHHPHQW� ZLWK� WKLV� '6$� H[LVWV� EXW� KDV� QRW� \HW
EHFRPH�DFWLYH��RU�KDV�EHFRPH�LQDFWLYH�EXW�VWLOO�H[LVWV�

F� LQYDOLG,QIRUPDWLRQ5HFHLYHG�� � 7KLV� HUURU� LQGLFDWHV� D� VHULRXV� SUREOHP� ZLWK� WKH� VKDGRZ� FRQVXPHU� '6$¶V
XQGHUVWDQGLQJ�RI� WKH�GDWD� UHFHLYHG��L�H�� WKH�VKDGRZ�FRQVXPHU�'6$� LV�XQDEOH� WR�XVH� WKH�GDWD� WR�SURYLGH
GLUHFWRU\�VHUYLFHV�WR�GLUHFWRU\�XVHUV��

G� XQVXSSRUWHG6WUDWHJ\���,QGLFDWHV�WKDW�WKH�UHIUHVK�VWUDWHJ\�VHOHFWHG�LV�QRW�LQ�WKH�VKDGRZLQJ�DJUHHPHQW�RU�LV
QRW�VXSSRUWHG�E\�WKLV�'6$�

H� PLVVHG3UHYLRXV��,QGLFDWHV�WKDW�WKH�YDOXH�UHFHLYHG�LQ�ODVW8SGDWH�LV�QRW�FRQVLVWHQW�ZLWK�WKH�WLPH�WKH�VKDGRZ
FRQVXPHU�'6$�XQGHUVWDQGV�ZDV�WKH�WLPH�RI�WKH�ODVW�XSGDWH�

I� IXOO8SGDWH5HTXLUHG�� � ,QGLFDWHV� WKDW� WKH� RQO\� DFFHSWDEOH� VWUDWHJ\� DW� WKLV� WLPH� �H�J�� LQ� WKH� HYHQW� RI� DQ
RWKHUZLVH�XQUHFRYHUDEOH�PLVPDWFK�RI�WLPH�VWDPSV��LV�D�IXOO�XSGDWH�
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J� XQZLOOLQJ7R3HUIRUP�� ,QGLFDWHV� WKDW� WKH� UHVSRQGHU� LV� XQZLOOLQJ� WR� SHUIRUP� WKH� UHTXHVWHG� RSHUDWLRQ�
,QWHUSUHWDWLRQ� RI� DQ� DFWLRQ� IROORZLQJ� UHFHLSW� RI� WKLV� HUURU� LV� RXWVLGH� WKH� VFRSH� RI� WKLV� 'LUHFWRU\
6SHFLILFDWLRQ�

K� XQVXLWDEOH7LPLQJ���,QGLFDWHV�WKDW�WKH�UHVSRQGHU�LV�XQZLOOLQJ�WR�KDQGOH�WKH�XSGDWH�RU�WKH�JHQHUDWLRQ�RI�WKH
XSGDWH�DW�WKLV�WLPH�

L� XSGDWH$OUHDG\5HFHLYHG�� � ,QGLFDWHV� WKDW� WKH�VKDGRZ�FRQVXPHU�KDV�DOUHDG\�UHFHLYHG� WKH�XSGDWH�DVVRFLDWHG
ZLWK�ODVW8SGDWH�

M� LQYDOLG6HTXHQFLQJ���,QGLFDWHV�WKH�UHFHLSW�RI�VKDGRZ�RSHUDWLRQV�WKDW�DUH�RXW�RI�VHTXHQFH�

N� LQVXIILFLHQW5HVRXUFHV�� ,QGLFDWHV� WKDW� WKH� H[HFXWLQJ� '6$� KDV� LQVXIILFLHQW� UHVRXUFHV� WR� FDUU\� RXW� WKH
RSHUDWLRQ�

���� /DVW�XSGDWH

,I�D�PLVVHG3UHYLRXV�HUURU�LV�UHSRUWHG�E\�WKH�VKDGRZ�FRQVXPHU��WKH�ODVW8SGDWH�DUJXPHQW�PD\�EH�SURYLGHG��7KLV�DOORZV�WKH
VKDGRZ� VXSSOLHU� WR� GHWHUPLQH�ZKHWKHU� LW� VKRXOG� VHQG� D� WRWDO� RU� LQFUHPHQWDO� XSGDWH�� 7KH�PHDQV� E\�ZKLFK� WKH� VKDGRZ
VXSSOLHU�UHDFKHV�WKLV�GHFLVLRQ�LV�RXWVLGH�WKH�VFRSH�RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�

���� 8SGDWH�ZLQGRZ

7KH�XSGDWH:LQGRZ�DUJXPHQW�LV��RSWLRQDOO\��SURYLGHG�RQO\�LI�WKH�UHVSRQGHU�LV�UHSRUWLQJ�DQ�XQVXLWDEOH7LPLQJ�HUURU��7KLV�LV
XVHG�E\�WKH�UHVSRQGHU�WR�LQGLFDWH�WKH�SUHIHUUHG�ZLQGRZ�IRU�WKH�QH[W�DWWHPSW�WR�UHIUHVK�WKH�VKDGRZ�

���� &RPPRQ�UHVXOWV

7KH� FRPPRQ5HVXOWV� DUJXPHQW� LV� GHILQHG� LQ� ���� RI� ,78�7� 5HF�� ;����� _� ,62�,(&� �������� 7KH� 6HFXULW\3DUDPHWHUV
FRPSRQHQW�VKDOO�EH�LQFOXGHG�LI�WKH�HUURU�LV�WR�EH�VLJQHG��HQFU\SWHG��RU�VLJQHG�DQG�HQFU\SWHG�E\�WKH�'LUHFWRU\�
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$QQH[�$

'LUHFWRU\�VKDGRZ�DEVWUDFW�VHUYLFH�LQ�$61��
�7KLV�DQQH[�IRUPV�DQ�LQWHJUDO�SDUW�RI�WKLV�5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG�

7KLV� DQQH[� LQFOXGHV� DOO� RI� WKH� $61��� W\SH�� YDOXH� DQG� LQIRUPDWLRQ� REMHFW� GHILQLWLRQV� FRQWDLQHG� LQ� WKLV� 'LUHFWRU\
6SHFLILFDWLRQ�LQ�WKH�IRUP�RI�WKH�$61���PRGXOH�'LUHFWRU\6KDGRZ$EVWUDFW6HUYLFH�

'LUHFWRU\6KDGRZ$EVWUDFW6HUYLFH

^MRLQW�LVR�FFLWW�GV����PRGXOH����GLUHFWRU\6KDGRZ$EVWUDFW6HUYLFH������`

'(),1,7,216���,03/,&,7�7$*6����� 

%(*,1

���(;32576�$OO���

���7KH�W\SHV�DQG�YDOXHV�GHILQHG�LQ�WKLV�PRGXOH�DUH�H[SRUWHG�IRU�XVH�LQ�WKH�RWKHU�$61���PRGXOHV�FRQWDLQHG
���ZLWKLQ�WKH�'LUHFWRU\�6SHFLILFDWLRQV��DQG�IRU�WKH�XVH�RI�RWKHU�DSSOLFDWLRQV�ZKLFK�ZLOO�XVH�WKHP�WR�DFFHVV
���GLUHFWRU\�VHUYLFHV��2WKHU�DSSOLFDWLRQV�PD\�XVH�WKHP�IRU�WKHLU�RZQ�SXUSRVHV��EXW�WKLV�ZLOO�QRW�FRQVWUDLQ
���H[WHQVLRQV�DQG�PRGLILFDWLRQV�QHHGHG�WR�PDLQWDLQ�RU�LPSURYH�WKH�GLUHFWRU\�VHUYLFH�

,032576

LQIRUPDWLRQ)UDPHZRUN��GLUHFWRU\2SHUDWLRQDO%LQGLQJ7\SHV�

GLUHFWRU\$EVWUDFW6HUYLFH��GLVWULEXWHG2SHUDWLRQV��GLVS��RS%LQGLQJ0DQDJHPHQW�

GVD2SHUDWLRQDO$WWULEXWH7\SHV

)520�8VHIXO'HILQLWLRQV�^MRLQW�LVR�FFLWW�GV����PRGXOH����XVHIXO'HILQLWLRQV�����`

'LVWLQJXLVKHG1DPH��6XEWUHH6SHFLILFDWLRQ��$WWULEXWH7\SH��5HODWLYH'LVWLQJXLVKHG1DPH��$WWULEXWH

)520�,QIRUPDWLRQ)UDPHZRUN�LQIRUPDWLRQ)UDPHZRUN

23(5$7,21$/�%,1',1*��2SHUDWLRQDO%LQGLQJ,'

)520�2SHUDWLRQDO%LQGLQJ0DQDJHPHQW�RS%LQGLQJ0DQDJHPHQW

'6(7\SH��6XSSOLHU$QG&RQVXPHUV

)520�'6$2SHUDWLRQDO$WWULEXWH7\SHV�GVD2SHUDWLRQDO$WWULEXWH7\SHV

LG�RS�ELQGLQJ�VKDGRZ

)520�'LUHFWRU\2SHUDWLRQDO%LQGLQJ7\SHV�GLUHFWRU\2SHUDWLRQDO%LQGLQJ7\SHV

GLUHFWRU\%LQG��GLUHFWRU\8QELQG��(QWU\0RGLILFDWLRQ��6HFXULW\3DUDPHWHUV�

237,21$//<�6,*1('�^`

)520�'LUHFWRU\$EVWUDFW6HUYLFH�GLUHFWRU\$EVWUDFW6HUYLFH

$FFHVV3RLQW

)520�'LVWULEXWHG2SHUDWLRQV�GLVWULEXWHG2SHUDWLRQV

23(5$7,21��(5525

)520�5HPRWH�2SHUDWLRQV�,QIRUPDWLRQ�2EMHFWV

^MRLQW�LVR�FFLWW�UHPRWH�RSHUDWLRQV����LQIRUPDWLRQ2EMHFWV����YHUVLRQ�����`

LG�RSFRGH�UHTXHVW6KDGRZ8SGDWH��LG�RSFRGH�XSGDWH6KDGRZ�

LG�RSFRGH�FRRUGLQDWH6KDGRZ8SGDWH��LG�HUUFRGH�VKDGRZ(UURU��VKDGRZ6XSSOLHU,QLWLDWHG$&�

VKDGRZ&RQVXPHU,QLWLDWHG$&��UHOLDEOH6KDGRZ6XSSOLHU,QLWLDWHG$&�

UHOLDEOH6KDGRZ&RQVXPHU,QLWLDWHG$&

)520�'LUHFWRU\,QIRUPDWLRQ6KDGRZ3URWRFRO�GLVS� �

���ELQG�DQG�XQELQG�RSHUDWLRQV���

G6$6KDGRZ%LQG 23(5$7,21 �� GLUHFWRU\%LQG

G6$6KDGRZ8QELQG��23(5$7,21 �� GLUHFWRU\8QELQG

���VKDGRZ�RSHUDWLRQDO�ELQGLQJ���
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VKDGRZ2SHUDWLRQDO%LQGLQJ�23(5$7,21$/�%,1',1*����� ���^

$*5((0(17 6KDGRZLQJ$JUHHPHQW,QIR

$33/,&$7,21�&217(;76�^

^�VKDGRZ6XSSOLHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG�`�`�_

^�VKDGRZ&RQVXPHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG�`�`�_

^�UHOLDEOH6KDGRZ6XSSOLHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG�`�`�_

^�UHOLDEOH6KDGRZ&RQVXPHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG�`�`�`

$6<00(75,&

52/(�$ ^ ���VKDGRZ�VXSSOLHU�UROH
(67$%/,6+0(17�,1,7,$725 758(

(67$%/,6+0(17�3$5$0(7(5 18//

02',),&$7,21�,1,7,$725 758(

7(50,1$7,21�,1,7,$725 758(�`

52/(�% ^ ���VKDGRZ�FRQVXPHU�UROH
(67$%/,6+0(17�,1,7,$725 758(

(67$%/,6+0(17�3$5$0(7(5 18//

02',),&$7,21�,1,7,$725 758(

02',),&$7,21�3$5$0(7(5 0RGLILFDWLRQ3DUDPHWHU

7(50,1$7,21�,1,7,$725 758(�`

,' LG�RS�ELQGLQJ�VKDGRZ�`

���W\SHV���

0RGLILFDWLRQ3DUDPHWHU �� 6(48(1&(�^

VHFRQGDU\6KDGRZV 6(7�2)�6XSSOLHU$QG&RQVXPHUV�`

$JUHHPHQW,' �� 2SHUDWLRQDO%LQGLQJ,'

6KDGRZLQJ$JUHHPHQW,QIR �� 6(48(1&(�^

VKDGRZ6XEMHFW 8QLW2I5HSOLFDWLRQ�

XSGDWH0RGH 8SGDWH0RGH�'()$8/7�VXSSOLHU,QLWLDWHG���RQ&KDQJH���758(�

PDVWHU $FFHVV3RLQW�237,21$/�

VHFRQGDU\6KDGRZV >�@ %22/($1�'()$8/7�)$/6(�`

8QLW2I5HSOLFDWLRQ �� 6(48(1&(�^

DUHD $UHD6SHFLILFDWLRQ�

DWWULEXWHV $WWULEXWH6HOHFWLRQ�

NQRZOHGJH .QRZOHGJH�237,21$/�`

$UHD6SHFLILFDWLRQ �� 6(48(1&(�^

FRQWH[W3UHIL[�'LVWLQJXLVKHG1DPH�

UHSOLFDWLRQ$UHD 6XEWUHH6SHFLILFDWLRQ�`

.QRZOHGJH �� 6(48(1&(�^

NQRZOHGJH7\SH (180(5$7('�^

PDVWHU ����

VKDGRZ ����

ERWK ����`�

H[WHQGHG.QRZOHGJH %22/($1�'()$8/7�)$/6(�`

$WWULEXWH6HOHFWLRQ �� 6(7�2)�&ODVV$WWULEXWH6HOHFWLRQ

&ODVV$WWULEXWH6HOHFWLRQ �� 6(48(1&(�^

FODVV 2%-(&7�,'(17,),(5�237,21$/�

FODVV$WWULEXWHV &ODVV$WWULEXWHV�'()$8/7�DOO$WWULEXWHV���18//�`

&ODVV$WWULEXWHV �� &+2,&(�^

DOO$WWULEXWHV 18//�

LQFOXGH >�@ $WWULEXWH7\SHV�

H[FOXGH >�@ $WWULEXWH7\SHV�`

$WWULEXWH7\SHV �� 6(7�2)�$WWULEXWH7\SH

8SGDWH0RGH �� &+2,&(�^

VXSSOLHU,QLWLDWHG >�@ 6XSSOLHU8SGDWH0RGH�

FRQVXPHU,QLWLDWHG >�@ &RQVXPHU8SGDWH0RGH���`
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6XSSOLHU8SGDWH0RGH �� &+2,&(�^

RQ&KDQJH %22/($1�

VFKHGXOHG 6FKHGXOLQJ3DUDPHWHUV�`

&RQVXPHU8SGDWH0RGH �� 6FKHGXOLQJ3DUDPHWHUV

6FKHGXOLQJ3DUDPHWHUV �� 6(48(1&(�^

SHULRGLF 3HULRGLF6WUDWHJ\�237,21$/������PXVW�EH�SUHVHQW�LI�RWKHUWLPHV�LV�VHW�WR�)$/6(���
RWKHUWLPHV %22/($1�'()$8/7�)$/6(�`

3HULRGLF6WUDWHJ\ �� 6(48(1&(�^

EHJLQ7LPH 7LPH�237,21$/�

ZLQGRZ6L]H ,17(*(5�

XSGDWH,QWHUYDO ,17(*(5�`

7LPH �� *HQHUDOL]HG7LPH

���DV�SHU������E��DQG�F��RI�&&,77�5HF��;�����DQG�,62�,(&�����

8SGDWH:LQGRZ �� 6(48(1&(�^

VWDUW 7LPH�

VWRS 7LPH `

���VKDGRZ�RSHUDWLRQV��DUJXPHQWV��DQG�UHVXOWV���

FRRUGLQDWH6KDGRZ8SGDWH 23(5$7,21 �� ^

$5*80(17 &RRUGLQDWH6KDGRZ8SGDWH$UJXPHQW

5(68/7 &RRUGLQDWH6KDGRZ8SGDWH5HVXOW

(55256 ^�VKDGRZ(UURU�`

&2'( LG�RSFRGH�FRRUGLQDWH6KDGRZ8SGDWH�`

&RRUGLQDWH6KDGRZ8SGDWH$UJXPHQW �� 237,21$//<�6,*1('�^�>�@�6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH�237,21$/�

XSGDWH6WUDWHJ\ &+2,&(�^

VWDQGDUG (180(5$7('�^

QR&KDQJHV ����

LQFUHPHQWDO ����

WRWDO ����`�

RWKHU (;7(51$/�`�

VHFXULW\3DUDPHWHUV 6HFXULW\3DUDPHWHUV�237,21$/�``

&RRUGLQDWH6KDGRZ8SGDWH5HVXOW �� 18//

XSGDWH6KDGRZ 23(5$7,21 �� ^

$5*80(17 8SGDWH6KDGRZ$UJXPHQW

5(68/7 8SGDWH6KDGRZ5HVXOW

(55256 ^�VKDGRZ(UURU�`

&2'( LG�RSFRGH�XSGDWH6KDGRZ�`

8SGDWH6KDGRZ$UJXPHQW �� 237,21$//<�6,*1('�^�>�@�6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

XSGDWH7LPH 7LPH�

XSGDWH:LQGRZ 8SGDWH:LQGRZ�237,21$/�

XSGDWHG,QIR 5HIUHVK,QIRUPDWLRQ�

VHFXULW\3DUDPHWHUV 6HFXULW\3DUDPHWHUV�237,21$/�``

8SGDWH6KDGRZ5HVXOW �� 18//

5HIUHVK,QIRUPDWLRQ �� &+2,&(�^

QR5HIUHVK 18//�

WRWDO >�@ 7RWDO5HIUHVK�

LQFUHPHQWDO >�@ ,QFUHPHQWDO5HIUHVK�

RWKHU6WUDWHJ\ (;7(51$/�`

7RWDO5HIUHVK �� 6(48(1&(�^

V'6(�6'6(&RQWHQW�237,21$/�

VXEWUHH 6(7�2)�6XEWUHH�237,21$/�`

6'6(&RQWHQW �� 6(48(1&(�^

V'6(7\SH 6'6(7\SH�

VXE&RPSOHWH >�@ %22/($1�'()$8/7�)$/6(�

DWW&RPSOHWH >�@ %22/($1�237,21$/�

DWWULEXWHV 6(7�2)�$WWULEXWH�`
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6'6(7\SH �� '6(7\SH

6XEWUHH �� 6(48(1&(�^

UGQ 5HODWLYH'LVWLQJXLVKHG1DPH�

&20321(176�2) 7RWDO5HIUHVK�`

,QFUHPHQWDO5HIUHVK �� 6(48(1&(�2)�,QFUHPHQWDO6WHS5HIUHVK

,QFUHPHQWDO6WHS5HIUHVK �� 6(48(1&(�^

V'6(&KDQJHV &+2,&(�^

DGG >�@ 6'6(&RQWHQW�

UHPRYH 18//�

PRGLI\ >�@ &RQWHQW&KDQJH�`�237,21$/�

VXERUGLQDWH8SGDWHV 6(48(1&(�2)�6XERUGLQDWH&KDQJHV�237,21$/�`

&RQWHQW&KDQJH �� 6(48(1&(�^

UHQDPH &+2,&(�^

QHZ5'1 5HODWLYH'LVWLQJXLVKHG1DPH�

QHZ'1 'LVWLQJXLVKHG1DPH�`�237,21$/�

DWWULEXWH&KDQJHV &+2,&(�^

UHSODFH >�@ 6(7�2)�$WWULEXWH�

FKDQJHV >�@ 6(48(1&(�2)�(QWU\0RGLILFDWLRQ�`�237,21$/�

V'6(7\SH 6'6(7\SH�

VXE&RPSOHWH >�@ %22/($1�'()$8/7�)$/6(�

DWW&RPSOHWH >�@ %22/($1�237,21$/�`

6XERUGLQDWH&KDQJHV �� 6(48(1&(�^

VXERUGLQDWH 5HODWLYH'LVWLQJXLVKHG1DPH�

FKDQJHV ,QFUHPHQWDO6WHS5HIUHVK�`

UHTXHVW6KDGRZ8SGDWH 23(5$7,21 �� ^

$5*80(17 5HTXHVW6KDGRZ8SGDWH$UJXPHQW

5(68/7 5HTXHVW6KDGRZ8SGDWH5HVXOW

(55256 ^�VKDGRZ(UURU�`

&2'( LG�RSFRGH�UHTXHVW6KDGRZ8SGDWH�`

5HTXHVW6KDGRZ8SGDWH$UJXPHQW �� 237,21$//<�6,*1('�^�>�@�6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH 237,21$/�

UHTXHVWHG6WUDWHJ\ &+2,&(�^

VWDQGDUG (180(5$7('�^

LQFUHPHQWDO ����

WRWDO ����`�

RWKHU (;7(51$/�`�

VHFXULW\3DUDPHWHUV 6HFXULW\3DUDPHWHUV�237,21$/�``

5HTXHVW6KDGRZ8SGDWH5HVXOW �� 18//

���HUURUV�DQG�SDUDPHWHUV���

VKDGRZ(UURU (5525 �� ^

3$5$0(7(5�6(48(1&(�^

SUREOHP 6KDGRZ3UREOHP�

ODVW8SGDWH 7LPH�237,21$/�

XSGDWH:LQGRZ 8SGDWH:LQGRZ�237,21$/`

&2'( LG�HUUFRGH�VKDGRZ(UURU�`

6KDGRZ3UREOHP �� ,17(*(5�^

LQYDOLG$JUHHPHQW,' ����

LQDFWLYH$JUHHPHQW ����

LQYDOLG,QIRUPDWLRQ5HFHLYHG ����

XQVXSSRUWHG6WUDWHJ\ ����

PLVVHG3UHYLRXV ����

IXOO8SGDWH5HTXLUHG ����

XQZLOOLQJ7R3HUIRUP ����

XQVXLWDEOH7LPLQJ ����

XSGDWH$OUHDG\5HFHLYHG ����

LQYDOLG6HTXHQFLQJ �����

LQVXIILFLHQW5HVRXUFHV �����`
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$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG 23(5$7,21 �� ^

UHTXHVW6KDGRZ8SGDWH�_�XSGDWH6KDGRZ�`

$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG 23(5$7,21 �� ^

FRRUGLQDWH6KDGRZ8SGDWH�_�XSGDWH6KDGRZ�`

(1'



,62�,(&����������������(�

�� ,78�7�5HF��;�����������(�

$QQH[�%

$PHQGPHQWV�DQG�FRUULJHQGD

�7KLV�DQQH[�GRHV�QRW�IRUP�DQ�LQWHJUDO�SDUW�RI�WKLV�5HFRPPHQGDWLRQ�_�,QWHUQDWLRQDO�6WDQGDUG�

7KLV�HGLWLRQ�RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�LQFOXGHV�WKH�IROORZLQJ�DPHQGPHQWV�

± $PHQGPHQW���IRU�&RQWH[WV�

± $PHQGPHQW���IRU�(QKDQFHPHQW�RI�'LUHFWRU\�2SHUDWLRQDO�6HFXULW\�

7KLV�HGLWLRQ�RI�WKLV�'LUHFWRU\�6SHFLILFDWLRQ�LQFOXGHV�WKH�IROORZLQJ�WHFKQLFDO�FRUULJHQGD�FRUUHFWLQJ�WKH�GHIHFWV�UHSRUWHG�LQ
WKH�IROORZLQJ�GHIHFW�UHSRUWV�

± 7HFKQLFDO�&RUULJHQGXP����FRYHULQJ�'HIHFW�5HSRUWV����������������

± 7HFKQLFDO�&RUULJHQGXP����FRYHULQJ�'HIHFW�5HSRUWV����������������
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6HULHV�$ 2UJDQL]DWLRQ�RI�WKH�ZRUN�RI�WKH�,78�7

6HULHV�% 0HDQV�RI�H[SUHVVLRQ��GHILQLWLRQV��V\PEROV��FODVVLILFDWLRQ

6HULHV�& *HQHUDO�WHOHFRPPXQLFDWLRQ�VWDWLVWLFV

6HULHV�' *HQHUDO�WDULII�SULQFLSOHV

6HULHV�( 2YHUDOO�QHWZRUN�RSHUDWLRQ��WHOHSKRQH�VHUYLFH��VHUYLFH�RSHUDWLRQ�DQG�KXPDQ�IDFWRUV

6HULHV�) 1RQ�WHOHSKRQH�WHOHFRPPXQLFDWLRQ�VHUYLFHV

6HULHV�* 7UDQVPLVVLRQ�V\VWHPV�DQG�PHGLD��GLJLWDO�V\VWHPV�DQG�QHWZRUNV

6HULHV�+ $XGLRYLVXDO�DQG�PXOWLPHGLD�V\VWHPV

6HULHV�, ,QWHJUDWHG�VHUYLFHV�GLJLWDO�QHWZRUN

6HULHV�- 7UDQVPLVVLRQ�RI�WHOHYLVLRQ��VRXQG�SURJUDPPH�DQG�RWKHU�PXOWLPHGLD�VLJQDOV

6HULHV�. 3URWHFWLRQ�DJDLQVW�LQWHUIHUHQFH

6HULHV�/ &RQVWUXFWLRQ��LQVWDOODWLRQ�DQG�SURWHFWLRQ�RI�FDEOHV�DQG�RWKHU�HOHPHQWV�RI�RXWVLGH�SODQW

6HULHV�0 701�DQG�QHWZRUN�PDLQWHQDQFH��LQWHUQDWLRQDO�WUDQVPLVVLRQ�V\VWHPV��WHOHSKRQH�FLUFXLWV�
WHOHJUDSK\��IDFVLPLOH�DQG�OHDVHG�FLUFXLWV

6HULHV�1 0DLQWHQDQFH��LQWHUQDWLRQDO�VRXQG�SURJUDPPH�DQG�WHOHYLVLRQ�WUDQVPLVVLRQ�FLUFXLWV

6HULHV�2 6SHFLILFDWLRQV�RI�PHDVXULQJ�HTXLSPHQW

6HULHV�3 7HOHSKRQH�WUDQVPLVVLRQ�TXDOLW\��WHOHSKRQH�LQVWDOODWLRQV��ORFDO�OLQH�QHWZRUNV

6HULHV�4 6ZLWFKLQJ�DQG�VLJQDOOLQJ

6HULHV�5 7HOHJUDSK�WUDQVPLVVLRQ

6HULHV�6 7HOHJUDSK�VHUYLFHV�WHUPLQDO�HTXLSPHQW

6HULHV�7 7HUPLQDOV�IRU�WHOHPDWLF�VHUYLFHV

6HULHV�8 7HOHJUDSK�VZLWFKLQJ

6HULHV�9 'DWD�FRPPXQLFDWLRQ�RYHU�WKH�WHOHSKRQH�QHWZRUN

6HULHV�; 'DWD�QHWZRUNV�DQG�RSHQ�V\VWHP�FRPPXQLFDWLRQV

6HULHV�< *OREDO�LQIRUPDWLRQ�LQIUDVWUXFWXUH

6HULHV�= 3URJUDPPLQJ�ODQJXDJHV


