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5XOH ��������7LWOH

7KH�IROORZLQJ�UXOHV��DGRSWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6XEFKDSWHU���RI�WKH�$UNDQVDV�

:DWHU�DQG�$LU�3ROOXWLRQ�&RQWURO�$FW��$UNDQVDV�&RGH�$QQRWDWHG��$UN��&RGH�$QQ�������������HW�

VHT�� VKDOO�EH�NQRZQ�DV�³5XOHV�RI�WKH�$UNDQVDV�3ODQ�RI�,PSOHPHQWDWLRQ�RI�$LU�3ROOXWLRQ�&RQWURO�´�

KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�³5XOHV�RI�WKH�3ODQ�´�DQG�³5XOH ���´

5XOH ������ $SSOLFDELOLW\

7KHVH�UXOHV�DUH�DSSOLFDEOH�WR�DQ\�VWDWLRQDU\�VRXUFH�ZKLFK�KDV�WKH�SRWHQWLDO�WR�HPLW�DQ\�IHGHUDOO\�

UHJXODWHG�DLU�SROOXWDQW�

5XOH ��������,QWHQW�DQG�&RQVWUXFWLRQ

�$� 7KH�SXUSRVH�DQG�LQWHQW�RI�5XOH ����DV�DPHQGHG��LV�WR�SURYLGH�D�FOHDU�GHOLQHDWLRQ�RI�WKRVH�

UXOHV� WKDW�DUH�SURPXOJDWHG�E\�WKH�&RPPLVVLRQ�LQ�VDWLVIDFWLRQ�RI�FHUWDLQ�UHTXLUHPHQWV�RI�

WKH�IHGHUDO�&OHDQ�$LU�$FW�����8QLWHG�6WDWHV�&RGH��8�6�&����������HW�VHT���DV�RI�-XO\����

������DQG�WKH�IHGHUDO�UHJXODWLRQV�VWHPPLQJ�WKHUHIURP��)HGHUDO�SURJUDPV�WKDW�WKH�'LYLVLRQ�

LV� UHVSRQVLEOH� IRU� DGPLQLVWHULQJ� LQFOXGH�� EXW� DUH� QRW� OLPLWHG� WR�� WKH� DWWDLQPHQW� DQG�

PDLQWHQDQFH� RI� WKH� 1DWLRQDO� $PELHQW� $LU� 4XDOLW\� 6WDQGDUGV� ���� &RGH� RI� )HGHUDO�

5HJXODWLRQV�>&�)�5�@�3DUW������FHUWDLQ�GHOHJDWHG�VXESDUWV�RI�WKH�1HZ�6RXUFH�3HUIRUPDQFH�

6WDQGDUGV� ���� &�)�5�� 3DUW� ����� SURYLVLRQV� GHVLJQHG� IRU� WKH� 3UHYHQWLRQ� RI� 6LJQLILFDQW�

'HWHULRUDWLRQ�����&�)�5������������PLQRU�QHZ�VRXUFH�UHYLHZ�DV�GHVFULEHG�LQ�&KDSWHU�������

&�)�5��3DUW� ����� DQG� FHUWDLQ� GHOHJDWHG� VXESDUWV� RI� WKH�1DWLRQDO�(PLVVLRQ�6WDQGDUGV� IRU�

+D]DUGRXV�$LU�3ROOXWDQWV�����&�)�5��3DUWV��� DQG�����DV�RI�-XO\����������7KLV�VXEVHFWLRQ�

VKDOO� QRW� EH� FRQVWUXHG� DV� OLPLWLQJ� WKH� IXWXUH� GHOHJDWLRQ� RI� IHGHUDO� SURJUDPV� WR� WKH�

'LYLVLRQ�IRU�DGPLQLVWUDWLRQ�

�%� 5XOH ���� DV� DPHQGHG�� LV� IXUWKHU� LQWHQGHG� WR� OLPLW� WKH� IHGHUDO� HQIRUFHDELOLW\� RI� LWV�

UHTXLUHPHQWV� WR� RQO\ WKRVH� PDQGDWHG� E\� IHGHUDO� ODZ� 5XOH ���� DV� DPHQGHG�� LV� DOVR�

LQWHQGHG�WR�IDFLOLWDWH�D�SHUPLW�V\VWHP�IRU�VWDWLRQDU\�VRXUFHV�ZLWKLQ�WKH�6WDWH��ZKLFK�SHUPLW�

VKDOO�SURYLGH�ZKLFK�SURYLVLRQV�DUH� IHGHUDOO\�HQIRUFHDEOH�DQG�ZKLFK�SURYLVLRQV�DUH�VWDWH�

HQIRUFHDEOH�
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�&� 5XOH ����DV�DPHQGHG��SUHVXPHV D�VLQJOH�SHUPLW� V\VWHP��HQFRPSDVVLQJ�ERWK� IHGHUDO�DQG�

VWDWH�UHTXLUHPHQWV� $�UHJXODWHG�IDFLOLW\�ZKLFK�LV�VXEMHFW�WR�SHUPLWWLQJ�XQGHU�5XOH ���VKDOO�

EH�UHTXLUHG�WR�DSSO\�IRU�DQG�FRPSO\�ZLWK�RQO\�RQH�SHUPLW��HYHQ�WKRXJK�WKDW�SHUPLW�PD\�

FRQWDLQ� FRQGLWLRQV� GHULYHG� IURP� WKH� IHGHUDO�PDQGDWHV� FRQWDLQHG� LQ�5XOH ���� DV�ZHOO� DV�

FRQGLWLRQV�SUHGLFDWHG�VROHO\�RQ�VWDWH� ODZ��5XOH ���� WKURXJK�FRQVWUXFWLRQ�RU� LPSOLFDWLRQ��

VKDOO� QRW� VXSSRUW� WKH� FRQFOXVLRQ� WKDW� DOO� FRQGLWLRQV� RI� D� SHUPLW� KDYH� EHFRPH� IHGHUDOO\�

HQIRUFHDEOH� EHFDXVH� WKH� SHUPLW� FRQWDLQV� SURYLVLRQV� GHULYHG� IURP� 5XOH ��� 3HUPLWV� RU�

SHUPLW� FRQGLWLRQV� LVVXHG�XQGHU� WKH�DXWKRULW\�RI� VWDWH� ODZ��RU�HQIRUFHPHQW� LVVXHV�DULVLQJ�

RXW�RI�VWDWH�ODZ��VKDOO�QRW�EH�IHGHUDOO\�HQIRUFHDEOH�

�'� 7R�WKH�H[WHQW�FRQVLVWHQW�ZLWK�VWDWH�ODZ�DQG�HIILFLHQW�SURWHFWLRQ�RI�WKH�6WDWH¶V�DLU�TXDOLW\��

5XOH����VKDOO�EH�FRQVWUXHG�LQ�D�PDQQHU�WKDW�SURPRWHV�D�VWUHDPOLQHG�SHUPLWWLQJ�SURFHVV��

PLWLJDWLRQ� RI� UHJXODWRU\� FRVWV�� DQG� IOH[LELOLW\� LQ� PDLQWDLQLQJ� FRPSOLDQFH� ZLWK� IHGHUDO�

PDQGDWHV�� $Q\� DSSOLFDEOH� GRFXPHQWV� �H�J�� ³:KLWH� 3DSHUV�´� UHJXODWRU\� SUHDPEOHV�� RU�

LQWHUSUHWLYH�PHPRUDQGD��LVVXHG�E\�WKH�(3$�ZKLFK�DUH�FRQVLVWHQW�ZLWK�WKLV�SROLF\�DQG�WKH�

OHJLVODWLYH�LQWHQW�RI�VWDWH�ODZV�JRYHUQLQJ�DLU�SROOXWLRQ�FRQWURO��$UN��&RGH�$QQ� ����������

HW�VHT���DUH�DLGV�IRU�FRQVWUXLQJ�WKH�UHTXLUHPHQWV�RI�5XOH ����$Q\�SURFHGXUH�DSSOLFDEOH�WR�

PDMRU�VRXUFHV�WKDW�SURPRWHV�RSHUDWLRQDO�IOH[LELOLW\�DUH�SUHVXPHG�WR�EH�DXWKRUL]HG�E\�WKLV�

UXOH XQOHVV�PDQLIHVWO\�LQFRQVLVWHQW�ZLWK�LWV�VXEVWDQWLYH�WHUPV�

�(� 1RWKLQJ� LQ� 5XOH ��� VKDOO� EH� FRQVWUXHG� DV� FXUWDLOLQJ� WKH� 'LYLVLRQ¶V RU� &RPPLVVLRQ¶V�

DXWKRULW\�XQGHU�VWDWH�ODZ�

5XOH ��������6HYHUDELOLW\

,I� DQ\� SURYLVLRQ� RI�5XOH ��� LV� GHWHUPLQHG� WR� EH� LQYDOLG�� VXFK� LQYDOLGLW\� VKDOO� QRW� DIIHFW� RWKHU�

SURYLVLRQV�RI�5XOH ���

,I� IHGHUDO� OHJLVODWLRQ� RU� D� IHGHUDO FRXUW� VWD\V�� LQYDOLGDWHV�� GHOD\V� WKH� HIIHFWLYH� GDWH� RI�� RU�

RWKHUZLVH�UHQGHUV�XQHQIRUFHDEOH��LQ�ZKROH�RU�LQ�SDUW��(3$¶V�UHJXODWLRQ�RI�JUHHQKRXVH�JDVHV��WKHQ�

WKH�SURYLVLRQV�RI�5XOH ���FRQFHUQLQJ�JUHHQKRXVH�JDVHV�EDVHG�WKHUHRQ�VKDOO�EH�VWD\HG�DQG�VKDOO�

QRW�EH�HQIRUFHDEOH�XQWLO�VXFK�WLPH�DV�WKH�&RPPLVVLRQ�PDNHV�D�ILQDO�GHFLVLRQ�RQ�ZKHWKHU�RU�QRW�WR�

UHYLVH�5XOH ���GXH�WR�WKH�IHGHUDO�OHJLVODWLRQ�RU�IHGHUDO�FRXUW�RUGHU�
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7HUPV�DQG�SKUDVHV�XVHG�LQ�WKLV�UXOH�ZKLFK�DUH�QRW�H[SOLFLWO\�GHILQHG�KHUHLQ�VKDOO�KDYH�WKH�VDPH�

PHDQLQJ�DV�WKRVH�WHUPV�ZKLFK�DUH�XVHG�LQ�WKH�IHGHUDO�&OHDQ�$LU�$FW� )RU�SXUSRVHV�RI�WKLV�UXOH�

³���PRQWK�SHULRG´ PHDQV�D�SHULRG�RI����FRQVHFXWLYH�PRQWKV�GHWHUPLQHG�RQ�D�UROOLQJ�EDVLV�ZLWK�

D�QHZ����PRQWK�SHULRG�EHJLQQLQJ�RQ�WKH�ILUVW�GD\�RI�HDFK�FDOHQGDU�PRQWK�

³$FWXDO� HPLVVLRQV´ PHDQV� WKH� TXDQWLW\� RI� IHGHUDOO\� UHJXODWHG� DLU� SROOXWDQWV� HPLWWHG� IURP� D�

VWDWLRQDU\�VRXUFH�FRQVLGHULQJ�HPLVVLRQV�FRQWURO�HTXLSPHQW�DQG�DFWXDO�KRXUV�RI�VRXUFH�RSHUDWLRQ�

RU�DPRXQW�RI�PDWHULDO�SURFHVVHG�

³&2� HTXLYDOHQW�HPLVVLRQV´ �&2�H��VKDOO�UHSUHVHQW�DQ�DPRXQW�RI�*+*V�HPLWWHG��DQG�VKDOO�EH�

FRPSXWHG�E\�PXOWLSO\LQJ�WKH�PDVV�DPRXQW�RI�HPLVVLRQV�WS\��IRU�HDFK�RI�WKH�VL[�JUHHQKRXVH�JDVHV�

LQ�WKH�SROOXWDQW�*+*V��E\�WKH�JDV¶V DVVRFLDWHG�JOREDO�ZDUPLQJ�SRWHQWLDO�SXEOLVKHG�DW�7DEOH�$�� ��

WR� 6XESDUW� $� RI� ��� &�)�5�� 3DUW� ��� � *OREDO� :DUPLQJ� 3RWHQWLDOV� �ZKLFK� LV� LQFRUSRUDWHG� E\�

UHIHUHQFH� DV� RI� WKH� HIIHFWLYH� GDWH� RI� WKH� IHGHUDO� ILQDO� UXOH� SXEOLVKHG� E\� (3$� LQ� WKH� )HGHUDO�

5HJLVWHU�RQ�1RYHPEHU���������� >���)5������@��� DQG�VXPPLQJ� WKH� UHVXOWDQW�YDOXH� IRU� HDFK� WR�

FRPSXWH�D�WS\�&2� HTXLYDOHQW�HPLVVLRQV��

³&RPPLVVLRQ´ PHDQV�WKH�$UNDQVDV�3ROOXWLRQ�&RQWURO�DQG�(FRORJ\�&RPPLVVLRQ�

³&RQVWUXFWLRQ´ PHDQV�IDEULFDWLRQ��HUHFWLRQ��RU�LQVWDOODWLRQ�RI HTXLSPHQW��6HH�DOVR����&�)�5� �

���������&�)�5� � ��������DQG����&�)�5��� ������

³&RQWURO� DSSDUDWXV´ PHDQV� DQ\� GHYLFH� ZKLFK� SUHYHQWV�� FRQWUROV�� GHWHFWV� RU� UHFRUGV� WKH�

HPLVVLRQ�RI�DQ\�IHGHUDOO\�UHJXODWHG�DLU�SROOXWDQWV�

³'LYLVLRQ´ PHDQV� WKH�'LYLVLRQ RI�(QYLURQPHQWDO�4XDOLW\�� RU� LWV� VXFFHVVRU��:KHQ� UHIHUHQFH� LV�

PDGH�LQ�WKLV�UXOH WR�DFWLRQV�WDNHQ�E\�RU�ZLWK�UHIHUHQFH�WR�WKH�'LYLVLRQ��WKH�UHIHUHQFH�LV�WR�WKH�VWDII�

RI�WKH�'LYLVLRQ�DFWLQJ�DW�WKH�GLUHFWLRQ�RI�WKH�'LUHFWRU�

³'LUHFWRU´ PHDQV�WKH�'LUHFWRU�RI�WKH�'LYLVLRQ�RI�(QYLURQPHQWDO�4XDOLW\��RU�LWV�VXFFHVVRU��DFWLQJ�

GLUHFWO\�RU�WKURXJK�WKH�VWDII�RI�WKH�'LYLVLRQ�
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³(PLVVLRQ� OLPLWDWLRQ´ DQG� ³HPLVVLRQ� VWDQGDUG´ PHDQ� D� UHTXLUHPHQW� HVWDEOLVKHG� E\� WKH�

'LYLVLRQ�RU� WKH�$GPLQLVWUDWRU�RI� WKH�(3$�ZKLFK� OLPLWV� WKH�HPLVVLRQV�RI� IHGHUDOO\� UHJXODWHG�DLU�

SROOXWDQWV� RQ� D� FRQWLQXRXV� EDVLV�� LQFOXGLQJ� DQ\� UHTXLUHPHQWV�ZKLFK� OLPLW� WKH� OHYHO� RI� RSDFLW\��

SUHVFULEH� HTXLSPHQW�� VHW� IXHO� VSHFLILFDWLRQV�� RU� SUHVFULEH� RSHUDWLRQ� RU�PDLQWHQDQFH� SURFHGXUHV�

IRU�D�VRXUFH�WR�DVVXUH�FRQWLQXRXV�HPLVVLRQ�UHGXFWLRQ�

³(PLVVLRQ�XQLW´ PHDQV�DQ\�DUWLFOH��PDFKLQH��HTXLSPHQW��RSHUDWLRQ��RU�FRQWULYDQFH�WKDW�HPLWV�RU�

KDV�WKH�SRWHQWLDO�WR�HPLW�DQ\�IHGHUDOO\�UHJXODWHG�DLU�SROOXWDQW��

³(3$´ PHDQV�WKH�8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�

³(TXLSPHQW´ PHDQV� DQ\� GHYLFH�� H[FHSW� HTXLSPHQW� XVHG� IRU� DQ\� PRGH� RI� YHKLFXODU�

WUDQVSRUWDWLRQ��FDSDEOH�RI�FDXVLQJ�WKH�HPLVVLRQ�RI�D�IHGHUDOO\�UHJXODWHG�DLU�SROOXWDQW�LQWR�WKH�RSHQ�

DLU��DQG�DQ\�VWDFN��FRQGXLW��IOXH��GXFW��YHQW��RU�VLPLODU�GHYLFH�FRQQHFWHG�RU�DWWDFKHG�WR�RU�VHUYLQJ�

WKH�HTXLSPHQW�

³)HGHUDO� &OHDQ�$LU�$FW´ RU� ³&OHDQ�$LU�$FW´ RU� ³)&$$´ RU� ³WKH� $FW´�PHDQV� WKH� IHGHUDO�

&OHDQ�$LU�$FW��DV�DPHQGHG�����8�6�&��������HW�VHT��DQG�LWV� LPSOHPHQWLQJ�UHJXODWLRQV�DV�RI� WKH�

HIIHFWLYH�GDWH�RI�WKLV�UXOH�

³)HGHUDOO\�UHJXODWHG�DLU�SROOXWDQW´ PHDQV�WKH�IROORZLQJ�

�$� 1LWURJHQ�R[LGHV�RU�DQ\�YRODWLOH�RUJDQLF�FRPSRXQGV�

�%� $Q\� SROOXWDQW� IRU� ZKLFK� D� 1DWLRQDO� $PELHQW� $LU� 4XDOLW\� 6WDQGDUG� KDV� EHHQ

SURPXOJDWHG�

�&� ([FHSW�DV�SURYLGHG�LQ��(���DQ\�SROOXWDQW�WKDW�LV�VXEMHFW�WR�DQ\�VWDQGDUG�SURPXOJDWHG�XQGHU�

���8�6�&����������HW�VHT���DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKLV�UXOH�

�'� $Q\�&ODVV� ,� RU� ,,� VXEVWDQFH� VXEMHFW� WR� D� VWDQGDUG� SURPXOJDWHG� XQGHU� RU� HVWDEOLVKHG�E\�

7LWOH�9,�RI�WKH�&OHDQ�$LU�$FW�����8�6�&����������HW�VHT��DV�DPHQGHG�DV�RI�-XO\��������
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�(� *+*V�� H[FHSW� WKDW� *+*V� VKDOO� QRW� EH� D� )HGHUDOO\� 5HJXODWHG� $LU� 3ROOXWDQW� XQOHVV� WKH�

*+*�HPLVVLRQV�DUH��

���� IURP�D�VWDWLRQDU\�VRXUFH�HPLWWLQJ�RU�KDYLQJ�WKH�SRWHQWLDO�WR�HPLW��������WS\�&2�H�

HPLVVLRQV�RU�PRUH��DQG�

��� UHJXODWHG�XQGHU�&KDSWHU���RI�WKLV�5XOH����

³)XJLWLYH�HPLVVLRQV´ PHDQV�WKRVH�HPLVVLRQV�ZKLFK�FRXOG�QRW�UHDVRQDEO\�SDVV�WKURXJK�D�VWDFN��

FKLPQH\�� YHQW�� RU� RWKHU� IXQFWLRQDOO\ HTXLYDOHQW� RSHQLQJ�� 7KRVH� HPLVVLRQV� DUH� WKRVH� WKDW��

DFFRUGLQJ�WR�FXVWRPDU\�DQG�JRRG�HQJLQHHULQJ�SUDFWLFH��FRQVLGHULQJ�WHFKQRORJLFDO�DQG�HFRQRPLF�

IHDVLELOLW\�� FRXOG� QRW� SDVV� WKURXJK� D� VWDFN�� FKLPQH\�� YHQW� RU� RWKHU� IXQFWLRQDOO\�HTXLYDOHQW�

RSHQLQJ�� H[FHSW� WKDW� WKH� 'LYLVLRQ� ZLOO� XWLOL]H� WKH� GHILQLWLRQ� RI� IXJLWLYH� HPLVVLRQV� IRU� WKRVH�

LQGXVWULHV�IRU�ZKLFK�DQ�DSSURYHG�(3$�GHILQLWLRQ�H[LVW�XQGHU�IHGHUDO�ODZ�RU�UHJXODWLRQ�DQG�ZKLFK�

DUH�PHHWLQJ�WKDW�ODZ�RU�UHJXODWLRQ�

³*UHHQKRXVH� JDVHV´ �*+*V�� PHDQV� WKH� DJJUHJDWH� JURXS� RI� VL[� JUHHQKRXVH� JDVHV�� FDUERQ�

GLR[LGH��QLWURXV�R[LGH��PHWKDQH��K\GURIOXRURFDUERQV��SHUIOXRURFDUERQV��DQG�VXOIXU�KH[DIOXRULGH�

³+D]DUGRXV�$LU�3ROOXWDQW´ RU�³+$3´ PHDQV�DQ\�DLU�SROOXWDQW�OLVWHG�SXUVXDQW�WR�������RI�WKH�

&OHDQ�$LU�$FW��DV�DPHQGHG�����8�6�&����������HW�VHT���DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKLV�UXOH�

³0RGLILFDWLRQ´ PHDQV� DQ\� SK\VLFDO� FKDQJH� LQ�� RU� FKDQJH� LQ� WKH� PHWKRG� RI� RSHUDWLRQ� RI�� D�

VWDWLRQDU\�VRXUFH�ZKLFK�LQFUHDVHV�WKH�HPLVVLRQ�UDWH�RI�DQ\�IHGHUDOO\�UHJXODWHG�DLU�SROOXWDQW�RYHU�

SHUPLWWHG� UDWHV� RU� ZKLFK� UHVXOWV� LQ� WKH� HPLVVLRQ� RI� D� IHGHUDOO\� UHJXODWHG� DLU� SROOXWDQW� QRW�

SUHYLRXVO\�HPLWWHG��H[FHSW�WKDW�

�$� 5RXWLQH�PDLQWHQDQFH��UHSDLU��DQG�UHSODFHPHQW�VKDOO�QRW�EH�FRQVLGHUHG�D�SK\VLFDO FKDQJH��

DQG

�%� 7KH�IROORZLQJ�VKDOO�QRW�EH�FRQVLGHUHG�D�FKDQJH�LQ�WKH�PHWKRG�RI�RSHUDWLRQ�

��� $Q\�FKDQJH�LQ�WKH�SURGXFWLRQ�UDWH��LI�VXFK�FKDQJH�GRHV�QRW�H[FHHG�WKH�SHUPLWWHG�

RSHUDWLQJ�FDSDFLW\�RI�WKH�VRXUFH�
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��� $Q\�FKDQJH�LQ�WKH�KRXUV�RI�RSHUDWLRQ��DV�ORQJ�DV�LW�GRHV�QRW�YLRODWH�DSSOLFDEOH�DLU�

SHUPLW�FRQGLWLRQV��RU

��� 7KH� XVH� RI� DQ� DOWHUQDWH� IXHO� RU� UDZ� PDWHULDO�� DV� ORQJ� DV� LW� GRHV� QRW� YLRODWH�

DSSOLFDEOH�DLU�SHUPLW�FRQGLWLRQV�

�&� 'H�0LQLPLV FKDQJHV��DV�GHILQHG�LQ�5XOH��������&�� DQG�FKDQJHV�LQ�RZQHUVKLS�VKDOO�QRW�EH�

FRQVLGHUHG�

³1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUGV´� RU ³1$$46�´ PHDQV� WKRVH� DPELHQW� DLU� TXDOLW\�

VWDQGDUGV�SURPXOJDWHG�E\� WKH�(3$� LQ����&�)�5��3DUW����DV�RI� WKH�HIIHFWLYH�GDWH�RI� WKH� IHGHUDO�

ILQDO�UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�2FWREHU��������������)5���������DV�VHW�

IRUWK�LQ�$SSHQGL[�%�RI�5XOH ���

³1$$46�VWDWH�LPSOHPHQWDWLRQ�SODQ�RU�³1$$46�6,3´ �DV�GHILQHG�E\�$UN��&RGH�$QQ��������

�����PHDQV�D�VWDWH�LPSOHPHQWDWLRQ�SODQ�WKDW�VSHFLILHV�PHDVXUHV�WR�EH�XVHG�LQ�WKH�LPSOHPHQWDWLRQ�

RI� WKH�VWDWH
V�GXWLHV�XQGHU� WKH�&OHDQ�$LU�$FW�����8�6�&���������HW� VHT��� IRU� WKH�DWWDLQPHQW�DQG�

PDLQWHQDQFH�RI�D�VSHFLILHG�1$$46 LQ�HDFK�DLU�TXDOLW\�FRQWURO�UHJLRQ�RU�SRUWLRQ�RI�DQ�DLU�TXDOLW\�

FRQWURO�UHJLRQ�ZLWKLQ�WKH�VWDWH�

³2SDFLW\´ PHDQV�WKH�GHJUHH�WR�ZKLFK�DLU�HPLVVLRQV�UHGXFH�WKH�WUDQVPLVVLRQ�RI�OLJKW�DQG�REVFXUH�

WKH�YLHZ�RI�DQ�REMHFW�LQ�WKH�EDFNJURXQG�

³2SHUDWRU´ PHDQV� DQ\� SHUVRQ� ZKR� OHDVHV�� RSHUDWHV�� FRQWUROV�� RU� VXSHUYLVHV� DQ\� HTXLSPHQW�

DIIHFWHG�E\�WKHVH�UXOHV�

³2ZQHU´ PHDQV�DQ\�SHUVRQ�ZKR�KDV�OHJDO�RU�HTXLWDEOH�WLWOH�WR�DQ\�VRXUFH��IDFLOLW\��RU�HTXLSPHQW�

DIIHFWHG�E\�WKHVH�UXOHV�

³3DUWLFXODWH�PDWWHU´�RU�³30´ PHDQV�DQ\�DLUERUQH�ILQHO\�GLYLGHG�VROLG�RU�OLTXLG�PDWHULDO�ZLWK�

DQ�DHURG\QDPLF�GLDPHWHU�HTXDO�WR�RU�OHVV�WKDQ�����PLFURPHWHUV�

³3DUWLFXODWH� PDWWHU� HPLVVLRQV´ PHDQV� DOO� SDUWLFXODWH� PDWWHU�� RWKHU� WKDQ� XQFRPELQHG� ZDWHU��

HPLWWHG� WR� WKH� DPELHQW� DLU� DV� PHDVXUHG� E\� DSSOLFDEOH� UHIHUHQFH� PHWKRGV�� RU� DQ� HTXLYDOHQW� RU�

DOWHUQDWH� PHWKRG�� VSHFLILHG� LQ� ��� &�)�5�� 3DUW� ��� $SSHQGL[� $� DV� RI� WKH� HIIHFWLYH� GDWH� RI� WKH�
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IHGHUDO�ILQDO�UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�)HEUXDU\��������������)5���������

RU� E\� D� WHVW�PHWKRG� VSHFLILHG� LQ� WKHVH� UXOHV RU� DQ\� VXSSOHPHQW� WKHUHWR��ZLWK� WKH� H[FHSWLRQ� RI�

FRQGHQVDEOH�SDUWLFXODWH�PDWWHU�

³3HUVRQ´ PHDQV�DQ\�LQGLYLGXDO�RU�RWKHU�OHJDO�HQWLW\�RU�WKHLU�OHJDO�UHSUHVHQWDWLYH�RU�DVVLJQHH�

³3ODQ´ PHDQV�WKH�$UNDQVDV�3ODQ�RI�,PSOHPHQWDWLRQ�IRU�$LU�3ROOXWLRQ�&RQWURO�

³30���´PHDQV�SDUWLFXODWH�PDWWHU�ZLWK�DQ�DHURG\QDPLF�GLDPHWHU�OHVV�WKDQ�RU�HTXDO�WR�D�QRPLQDO�

WZR�DQG�RQH�KDOI�������PLFURPHWHUV DV�PHDVXUHG�E\�D�UHIHUHQFH�PHWKRG�EDVHG�RQ�$SSHQGL[�/�RI�

��� &�)�5�� 3DUW� ��� DV� RI� WKH� HIIHFWLYH� GDWH� RI� WKH� IHGHUDO� ILQDO� UXOH� SXEOLVKHG� E\� (3$� LQ� WKH�

)HGHUDO� 5HJLVWHU� RQ� 2FWREHU� ���� ����� ���� )5� �������� RU� E\� DQ� DSSURYHG� UHJLRQDO� PHWKRG�

GHVLJQDWHG�LQ�DFFRUGDQFH�ZLWK�$SSHQGL[�&�RI����&�)�5� 3DUW����

³30��� HPLVVLRQV´ PHDQV� 30��� HPLWWHG� WR� WKH� DPELHQW� DLU� DV� PHDVXUHG� E\� DQ� DSSOLFDEOH�

UHIHUHQFH�PHWKRG��RU�DQ�HTXLYDOHQW�RU�DOWHUQDWH�PHWKRG��VSHFLILHG�LQ����&�)�5� 3DUW�����$SSHQGL[�

0�DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKH�IHGHUDO�ILQDO�UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�

$SULO� ��� ����� ����)5� �������� RU� E\� D� WHVW�PHWKRG� VSHFLILHG� LQ� WKHVH� UXOHV RU� DQ\� VXSSOHPHQW�

WKHUHWR�

³30��´ PHDQV�SDUWLFXODWH�PDWWHU�ZLWK�DQ�DHURG\QDPLF�GLDPHWHU�OHVV�WKDQ�RU�HTXDO�WR�D�QRPLQDO�

WHQ������PLFURPHWHUV�DV�PHDVXUHG�E\�D�UHIHUHQFH�PHWKRG�EDVHG�RQ�$SSHQGL[�-�RI����&�)�5� 3DUW�

���DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKH�IHGHUDO�ILQDO�UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�

$XJXVW��������� ����)5���������RU�E\�DQ� HTXLYDOHQW�PHWKRG�GHVLJQDWHG� LQ�DFFRUGDQFH�ZLWK����

&�)�5��3DUW����DV�RI�'HFHPEHU���������

³30�� HPLVVLRQV´ PHDQV� 30�� HPLWWHG� WR� WKH� DPELHQW� DLU� DV� PHDVXUHG� E\� DQ� DSSOLFDEOH�

UHIHUHQFH�PHWKRG��RU�DQ�HTXLYDOHQW�RU�DOWHUQDWH�PHWKRG��VSHFLILHG�LQ����&�)�5� 3DUW�����$SSHQGL[�

0�DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKH�IHGHUDO�ILQDO�UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�

$SULO� ��� ����� ����)5� �������� RU� E\� D� WHVW�PHWKRG� VSHFLILHG� LQ� WKHVH� UXOHV RU� DQ\� VXSSOHPHQW�

WKHUHWR�

³3RWHQWLDO� WR� HPLW´ PHDQV� WKH�PD[LPXP� FDSDFLW\� RI� D� VWDWLRQDU\� VRXUFH� WR� HPLW� D� IHGHUDOO\�

UHJXODWHG� DLU� SROOXWDQW� XQGHU� LWV� SK\VLFDO� DQG� RSHUDWLRQDO� GHVLJQ�� $Q\� SK\VLFDO� RU� RSHUDWLRQDO�



���

OLPLWDWLRQ�RQ�WKH�FDSDFLW\�RI�WKH�VRXUFH�WR�HPLW�D�IHGHUDOO\�UHJXODWHG�DLU�SROOXWDQW��LQFOXGLQJ��EXW�

QRW�� OLPLWHG�WR��DLU�SROOXWLRQ�FRQWURO�HTXLSPHQW�DQG�UHVWULFWLRQV�RQ�KRXUV�RI�RSHUDWLRQ�RU�RQ�WKH�

W\SH�RU�DPRXQW�RI�PDWHULDO�FRPEXVWHG��VWRUHG��RU�SURFHVVHG��VKDOO�EH�WUHDWHG�DV�SDUW�RI�LWV�GHVLJQ�

RQO\� LI� WKH� OLPLWDWLRQ�RU� WKH�HIIHFW� LW�ZRXOG�KDYH�RQ�HPLVVLRQV� LV�HQIRUFHDEOH� WR� WKH�H[WHQW� LW� LV�

UHJXODWHG� E\� WKH� IHGHUDO� &OHDQ� $LU� $FW�� ��� 8�6�&�� �� ����� HW� VHT�� DV� RI� )HEUXDU\� ���� �����

6HFRQGDU\�DLU�HPLVVLRQV�GR�QRW�FRXQW�LQ�GHWHUPLQLQJ�WKH�SRWHQWLDO�WR�HPLW�RI�D�VWDWLRQDU\�VRXUFH�

³5HVSRQVLEOH�RIILFLDO´ PHDQV�RQH�RI�WKH�IROORZLQJ�

�$� )RU�D�FRUSRUDWLRQ��D�SUHVLGHQW��VHFUHWDU\��WUHDVXUHU��RU�YLFH�SUHVLGHQW�RI�WKH�FRUSRUDWLRQ�LQ�

FKDUJH�RI�D�SULQFLSDO�EXVLQHVV�IXQFWLRQ��RU�DQ\�RWKHU�SHUVRQ�ZKR�SHUIRUPV�VLPLODU�SROLF\�

RU�GHFLVLRQ�PDNLQJ�IXQFWLRQV�IRU� WKH�FRUSRUDWLRQ��RU�D�GXO\�DXWKRUL]HG�UHSUHVHQWDWLYH�RU�

VXFK�SHUVRQ�LI� WKH�UHSUHVHQWDWLYH�LV�UHVSRQVLEOH�IRU� WKH�RYHUDOO�RSHUDWLRQ�RI�RQH�RU�PRUH�

PDQXIDFWXULQJ��SURGXFWLRQ��RU�RSHUDWLQJ�IDFLOLWLHV�DSSO\LQJ�IRU�RU�VXEMHFW�WR�D�SHUPLW�DQG�

HLWKHU�

��� 7KH� IDFLOLWLHV� HPSOR\� PRUH� WKDQ� ���� SHUVRQV� RU� KDYH� JURVV� DQQXDO� VDOHV� RU�

H[SHQGLWXUHV� H[FHHGLQJ� ���� PLOOLRQ� �LQ� VHFRQG� TXDUWHU� ����� 8QLWHG� 6WDWHV�

GROODUV���RU

��� 7KH�GHOHJDWLRQ�RI�DXWKRULW\�WR�VXFK�UHSUHVHQWDWLYH�LV�DSSURYHG�LQ�DGYDQFH�E\�WKH�

'LYLVLRQ�

�%� )RU�SDUWQHUVKLS�RU�VROH�SURSULHWRUVKLS��D�JHQHUDO�SDUWQHU�RU�WKH�SURSULHWRU�� UHVSHFWLYHO\�

�&� )RU� D�PXQLFLSDOLW\�� 6WDWH�� )HGHUDO�� RU� RWKHU� SXEOLF� DJHQF\�� HLWKHU� D� SULQFLSDO� H[HFXWLYH�

RIILFHU� RU� UDQNLQJ� HOHFWHG� RIILFLDO�� )RU� WKH� SXUSRVHV� RI� WKLV� UXOH�� D� SULQFLSDO� H[HFXWLYH�

RIILFHU�RI�D�IHGHUDO�DJHQF\�LQFOXGHV�WKH�FKLHI�H[HFXWLYH�RIILFHU�KDYLQJ�UHVSRQVLELOLW\�IRU�

WKH� RYHUDOO� RSHUDWLRQV� RI� D� SULQFLSDO� JHRJUDSKLF� XQLW� RI� WKH� DJHQF\� �H�J��� D� 5HJLRQDO�

$GPLQLVWUDWRU�RI�(3$���RU

�'� )RU�DFLG�UDLQ�VRXUFHV�

��� 7KH� GHVLJQDWHG� UHSUHVHQWDWLYH� LQVRIDU� DV� DFWLRQV�� VWDQGDUGV�� UHTXLUHPHQWV�� RU�

SURKLELWLRQV�XQGHU�7LWOH�,9�RI�WKH�$FW�RU�WKH�UHJXODWLRQV�SURPXOJDWHG�WKHUHXQGHU�

DUH�FRQFHUQHG��DQG



���

��� 7KH�GHVLJQDWHG�UHSUHVHQWDWLYH�IRU�DQ\�RWKHU�SXUSRVHV�XQGHU�3DUW����

³5XOH��´ PHDQV�$UNDQVDV�3ROOXWLRQ�&RQWURO�DQG�(FRORJ\�&RPPLVVLRQ�5HJXODWLRQ�1R����XQWLO�LW�

LV�DPHQGHG�WR�UHSODFH�WKH�WHUP�³UHJXODWLRQ´�ZLWK�³UXOH�´�$IWHU�WKDW�WLPH��5XOH���PHDQV�$UNDQVDV�

3ROOXWLRQ�&RQWURO�DQG�(FRORJ\�&RPPLVVLRQ�5XOH���

³5XOH���´ PHDQV�$UNDQVDV�3ROOXWLRQ�&RQWURO�DQG�(FRORJ\�&RPPLVVLRQ�5HJXODWLRQ�1R������XQWLO�

LW� LV� DPHQGHG� WR� UHSODFH� WKH� WHUP� ³UHJXODWLRQ´� ZLWK� ³UXOH�´� $IWHU� WKDW� WLPH�� 5XOH� ��� PHDQV�

$UNDQVDV�3ROOXWLRQ�&RQWURO�DQG�(FRORJ\�&RPPLVVLRQ�5XOH����

³5XOH���´ PHDQV�$UNDQVDV�3ROOXWLRQ�&RQWURO�DQG�(FRORJ\�&RPPLVVLRQ�5HJXODWLRQ�1R������XQWLO�

LW� LV� DPHQGHG� WR� UHSODFH� WKH� WHUP� ³UHJXODWLRQ´� ZLWK� ³UXOH�´� $IWHU� WKDW� WLPH�� 5XOH� ��� PHDQV�

$UNDQVDV�3ROOXWLRQ�&RQWURO�DQG�(FRORJ\�&RPPLVVLRQ�5XOH����

³6HFRQGDU\� HPLVVLRQV´ PHDQV� WKRVH� HPLVVLRQV� RI� IHGHUDOO\� UHJXODWHG� DLU� SROOXWDQWV� ZKLFK��

DOWKRXJK�DVVRFLDWHG�ZLWK�D�VRXUFH��DUH�QRW�HPLWWHG�IURP�WKH�VRXUFH�LWVHOI�

³6KXWGRZQ´ PHDQV�WKH�FHVVDWLRQ�RI�RSHUDWLRQ�RI�HTXLSPHQW�

³6WDUWXS´ PHDQV�WKH�VHWWLQJ�LQ�RSHUDWLRQ�RI�HTXLSPHQW�

³6WDWH�LPSOHPHQWDWLRQ�SODQ´�RU�³6,3´ �DV�GHILQHG�DW�$UN��&RGH�$QQ��������������PHDQV�D�SODQ�

WKDW�VSHFLILHV�PHDVXUHV�WR�EH�XVHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�VWDWH
V�GXWLHV�XQGHU�WKH�&OHDQ�$LU�

$FW�����8�6�&���������HW�VHT���DQG�WKDW�LV�GHYHORSHG�E\�WKH�'LYLVLRQ DQG�VXEPLWWHG�WR�WKH�(3$�

IRU�UHYLHZ�DQG�DSSURYDO�

³6WDWLRQDU\�VRXUFH´ PHDQV�DQ\�EXLOGLQJ��VWUXFWXUH��IDFLOLW\��RU�LQVWDOODWLRQ�ZKLFK�HPLWV�RU�PD\�

HPLW�DQ\�IHGHUDOO\�UHJXODWHG�DLU�SROOXWDQW�

³7LWOH� ,�PRGLILFDWLRQ´ PHDQV� DQ\�PRGLILFDWLRQ� DV� GHILQHG� XQGHU� DQ\� UHJXODWLRQ� SURPXOJDWHG�

SXUVXDQW�WR�7LWOH�,�RI�WKH�IHGHUDO�&OHDQ�$LU�$FW� 'H�PLQLPLV FKDQJHV�XQGHU�5XOH ����FKDQJHV�WR�

VWDWH� RQO\� SHUPLW� UHTXLUHPHQWV�� DGPLQLVWUDWLYH� SHUPLW� DPHQGPHQWV�� DQG� FKDQJHV� WR� WKH�

LQVLJQLILFDQW�DFWLYLWLHV�OLVW�DUH�QRW�7LWOH�,�PRGLILFDWLRQV�
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³9RODWLOH�RUJDQLF�FRPSRXQGV´ RU�³92&´ PHDQV�DQ\�FRPSRXQG�RI�FDUERQ��H[FOXGLQJ�FDUERQ�

PRQR[LGH� FDUERQ� GLR[LGH�� FDUERQLF� DFLG�� PHWDOOLF� FDUELGHV� RU� FDUERQDWHV�� DQG� DPPRQLXP�

FDUERQDWH��ZKLFK�SDUWLFLSDWHV�LQ�DWPRVSKHULF�SKRWRFKHPLFDO�UHDFWLRQV�

�$� 7KLV� LQFOXGHV� DQ\� VXFK� RUJDQLF� FRPSRXQG� RWKHU� WKDQ� WKH� IROORZLQJ�� ZKLFK� KDYH� EHHQ�

GHWHUPLQHG�WR�KDYH�QHJOLJLEOH�SKRWRFKHPLFDO�UHDFWLYLW\�

DFHWRQH�
PHWKDQH�
HWKDQH�
PHWK\OHQH�FKORULGH��GLFKORURPHWKDQH��
������ WULFKORURHWKDQH��PHWK\O�FKORURIRUP��
WHWUDFKORURHWK\OHQH��SHUFKORURHWK\OHQH��
������WULFKORUR�������WULIOXRURHWKDQH��&)&������
WULFKORURIOXRURPHWKDQH��&)&�����
GLFKORURGLIOXRURPHWKDQH��&)&�����
FKORURGLIOXRURPHWKDQH��+&)&�����
WULIOXRURPHWKDQH��+)&�����
����GLFKORUR�����������WHWUDIOXRURHWKDQH��&)&������
FKORURSHQWDIOXRURHWKDQH��&)&������
������WULIOXRUR�����GLFKORURHWKDQH��+&)&������
��������WHWUDIOXRURHWKDQH��+)&����D��
����GLFKORUR���IOXRURHWKDQH��+&)&����E��
��FKORUR�����GLIOXRURHWKDQH��+&)&����E��
��FKORUR���������WHWUDIOXRURHWKDQH��+&)&������
SHQWDIOXRURHWKDQH��+)&������
��������WHWUDIOXRURHWKDQH��+)&������
������WULIOXRURHWKDQH��+)&����D��
����GLIOXRURHWKDQH��+)&����D��
SDUDFKORUREHQ]RWULIOXRULGH��3&%7)��
F\FOLF��EUDQFKHG��RU�OLQHDU�FRPSOHWHO\�PHWK\ODWHG�VLOR[DQHV�
����GLFKORUR�����������SHQWDIOXRURSURSDQH��+&)&����FD��
����GLFKORUR�����������SHQWDIOXRURSURSDQH��+&)&����FE��
��������������������GHFDIOXRURSHQWDQH��+)&������PHH��
GLIOXRURPHWKDQH��+)&�����
HWK\OIOXRULGH��+)&������
������������KH[DIOXRURSURSDQH��+)&����ID��
����������SHQWDIOXRURSURSDQH��+)&����FD��
����������SHQWDIOXRURSURSDQH��+)&����HD��
����������SHQWDIOXRURSURSDQH��+)&����HE��
����������SHQWDIOXRURSURSDQH��+)&����ID��
������������KH[DIOXRURSURSDQH��+)&����HD��
����������SHQWDIOXRUREXWDQH��+)&����PIF��
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FKORURIOXRURPHWKDQH��+&)&�����
��FKORUR���IOXRURHWKDQH��+&)&����D��
����GLFKORUR�������WULIOXRURHWKDQH��+&)&����D��
������������������QRQDIOXRUR���PHWKR[\�EXWDQH��&�)�2&+� RU�+)(�������
���GLIOXRURPHWKR[\PHWK\O����������������KHSWDIOXRURSURSDQH�

��&)���&)&)�2&+���
��HWKR[\�������������������QRQDIOXRUREXWDQH��&�)�2&�+� RU�+)(�������
���HWKR[\GLIOXRURPHWK\O����������������KHSWDIOXRURSURSDQH�

��&)���&)&)�2&�+���
PHWK\O�DFHWDWH�
��������������KHSWDIOXRUR���PHWKR[\�SURSDQH��Q�&�)�2&+� RU�+)(�������
��HWKR[\�������������������������GRGHFDIOXRUR����WULIOXRURPHWK\O��KH[DQH�

�+)(�������
��������������KHSWDIOXRURSURSDQH��+)&����HD��
PHWK\O�IRUPDWH��+&22&+����
��������������������GHFDIOXRUR���PHWKR[\���WULIOXRURPHWK\O�SHQWDQH��+)(�������
SURS\OHQH�FDUERQDWH��
GLPHWK\O�FDUERQDWH�
WUDQV���������WHWUDIOXRURSURSHQH��+)2�����]H��
+&)�2&)�+��+)(������
+&)�2&)�2&)�+��+)(����FDO���
+&)�2&)�&)�2&)�+��+)(����SFF����
+&)�2&)�2&)�&)�2&)�+��+�*DOGHQ�����[�RU�+�*DOGHQ�=7�����>RU�����RU

���@��
WUDQV� ��FKORUR�������WULIORXURSURS���HQH�
��������WHWUDIORXURSURSHQH�
��DPLQR���PHWK\O���SURSDQRO�

DQG�SHUIOXRURFDUERQ�FRPSRXQGV�ZKLFK�IDOO�LQWR�WKHVH�FODVVHV�

��� F\FOLF��EUDQFKHG��RU�OLQHDU��FRPSOHWHO\�IOXRULQDWHG�DONDQHV�

��� F\FOLF��EUDQFKHG��RU�OLQHDU��FRPSOHWHO\�IOXRULQDWHG�HWKHUV�ZLWK�QR�XQVDWXUDWLRQV�

��� F\FOLF�� EUDQFKHG�� RU� OLQHDU�� FRPSOHWHO\� IOXRULQDWHG� WHUWLDU\� DPLQHV� ZLWK� QR�

XQVDWXUDWLRQV��DQG

��� VXOIXU� FRQWDLQLQJ� SHUIOXRURFDUERQV�ZLWK� QR� XQVDWXUDWLRQV� DQG�ZLWK� VXOIXU� ERQGV�

RQO\�WR�FDUERQ�DQG�IOXRULQH�

�%� )RU�SXUSRVHV�RI�GHWHUPLQLQJ�FRPSOLDQFH�ZLWK�HPLVVLRQ�OLPLWV��92&�ZLOO�EH�PHDVXUHG�E\�

WKH�WHVW�PHWKRGV�LQ� WKH�DSSURYHG�6WDWH� ,PSOHPHQWDWLRQ�3ODQ��6,3��RU����&�)�5� 3DUW�����



����

$SSHQGL[� $�� DV� RI� -XO\� ��� ������ DV� DSSOLFDEOH�� :KHUH� VXFK� D� PHWKRG� DOVR� PHDVXUHV�

FRPSRXQGV� ZLWK� QHJOLJLEOH� SKRWRFKHPLFDO� UHDFWLYLW\�� WKHVH� QHJOLJLEO\�UHDFWLYH�

FRPSRXQGV�PD\� EH� H[FOXGHG� DV� 92&� LI� WKH� DPRXQW� RI� VXFK� FRPSRXQGV� LV� DFFXUDWHO\�

TXDQWLILHG��DQG�VXFK�H[FOXVLRQ�LV�DSSURYHG�E\�WKH�'LYLVLRQ�

�&� $V�D�SUHFRQGLWLRQ� WR�H[FOXGLQJ� WKHVH�FRPSRXQGV�DV�92&�RU�DW� DQ\� WLPH� WKHUHDIWHU�� WKH�

'LYLVLRQ PD\�UHTXLUH�DQ�RZQHU�RU�RSHUDWRU�WR�SURYLGH�PRQLWRULQJ�RU�WHVWLQJ�PHWKRGV�DQG�

UHVXOWV� GHPRQVWUDWLQJ�� WR� WKH� VDWLVIDFWLRQ� RI� WKH� 'LYLVLRQ�� WKH� DPRXQW� RI� QHJOLJLEO\�

UHDFWLYH�FRPSRXQGV�LQ�WKH�VRXUFH¶V�HPLVVLRQV�

�'� 7KH� IROORZLQJ� FRPSRXQG�V�� DUH� 92&� IRU� SXUSRVHV� RI� DOO� UHFRUGNHHSLQJ�� HPLVVLRQV�

UHSRUWLQJ��SKRWRFKHPLFDO�GLVSHUVLRQ�PRGHOLQJ�DQG LQYHQWRU\�UHTXLUHPHQWV�ZKLFK�DSSO\�WR�

92&�DQG�VKDOO�EH�XQLTXHO\�LGHQWLILHG�LQ�HPLVVLRQ�UHSRUWV��EXW�DUH�QRW�92&�IRU�SXUSRVHV�

RI�92&�HPLVVLRQV�OLPLWDWLRQV�RU�92&�FRQWHQW�UHTXLUHPHQWV��W�EXW\O�DFHWDWH�
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5XOH ��������3XUSRVH

7KH�SXUSRVH�RI�WKLV�FKDSWHU�LV�WR�VWDWH�WKH�UHVSRQVLELOLWLHV�RI�WKH�'LYLVLRQ DQG�UHJXODWHG�VRXUFHV�LQ�

PHHWLQJ�DQG�PDLQWDLQLQJ�WKH�1$$46� ,I�DQ\�DUHD�RI�WKH�VWDWH�LV�GHWHUPLQHG�WR�EH�LQ�YLRODWLRQ�RI�

WKH�1$$46�� DOO� DSSOLFDEOH� UHTXLUHPHQWV� FRQWDLQHG� LQ� WKH�&OHDQ�$LU�$FW�� DV� DPHQGHG�� DQG� DOO�

UHJXODWLRQV�SURPXOJDWHG�WKHUHWR�VKDOO�EH�PHW�E\�WKH�'LYLVLRQ�

5XOH ������ 'LYLVLRQ 5HVSRQVLELOLWLHV

7KH�'LYLVLRQ VKDOO� EH� UHVSRQVLEOH� IRU� WDNLQJ� WKH� IROORZLQJ�SUHFDXWLRQV� WR�SUHYHQW� WKH�1$$46�

IURP�EHLQJ�H[FHHGHG�

�$� $PELHQW�DLU�PRQLWRULQJ�LQ�DQ\�DUHD�WKDW�FDQ�UHDVRQDEO\�EH�H[SHFWHG�WR�EH�LQ�H[FHVV�RI�WKH�

1$$46�

�%� &RPSXWHU�PRGHOLQJ�RI�UHJXODWHG�DLU�SROOXWDQW�HPLVVLRQV�IRU�DQ\�DUHD�WKDW�FDQ�UHDVRQDEO\�

EH�H[SHFWHG�WR�EH�LQ�H[FHVV�RI�WKH�1$$46��DQG�UHYLHZ�RI�WKH�DPELHQW�DLU�LPSDFWV�RI�DQ\�

QHZ� RU� PRGLILHG� VRXUFH� RI� IHGHUDOO\� UHJXODWHG� DLU� HPLVVLRQ� WKDW� LV� WKH� VXEMHFW� RI� WKH�

UHTXLUHPHQWV� RI� WKLV� 3ODQ�� $OO� FRPSXWHU� PRGHOLQJ� VKDOO� EH� SHUIRUPHG� XVLQJ� (3$�

DSSURYHG�PRGHOV��DQG�XVLQJ�DYHUDJLQJ�WLPHV�FRPPHQVXUDWH�ZLWK�DYHUDJLQJ�WLPHV�VWDWHG�

LQ�WKH�1$$46�

5XOH ������ 5HJXODWHG�6RXUFHV�5HVSRQVLELOLWLHV

$Q\�VRXUFH�VXEMHFW� WR� WKH�SURYLVLRQV�RI� WKLV�3ODQ�VKDOO�EH� UHVSRQVLEOH� IRU� WDNLQJ� WKH� IROORZLQJ�

SUHFDXWLRQV�WR�SUHYHQW�WKH�1$$46�IURP�EHLQJ�H[FHHGHG�

�$� :KHQ� UHTXLUHG� E\� ODZ� RU� WKLV� UXOH�� REWDLQLQJ� D� SHUPLW� IURP� WKH� 'LYLVLRQ SULRU� WR�

FRQVWUXFWLRQ�RI�D�QHZ�VRXUFH�RI�IHGHUDOO\�UHJXODWHG�DLU�SROOXWDQW�HPLVVLRQV�RU�SULRU�WR�WKH�

PRGLILFDWLRQ�RI�DQ�H[LVWLQJ�VRXUFH�RI�DLU�HPLVVLRQV�

�%� 2SHUDWLQJ�HTXLSPHQW�LQ�VXFK�D�PDQQHU�DV�WR�PHHW�DQ\�DSSOLFDEOH�SHUPLW�UHTXLUHPHQW�RU�

DQ\�DSSOLFDEOH�UXOHV�
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�&� 5HSDLULQJ� PDOIXQFWLRQLQJ� HTXLSPHQW� DQG� SROOXWLRQ� FRQWURO� HTXLSPHQW� DV� TXLFNO\� DV�

SRVVLEOH� ,I�WKH�PDOIXQFWLRQLQJ�HTXLSPHQW�LV�FDXVLQJ��RU�FRQWULEXWLQJ�WR��D�YLRODWLRQ�RI�WKH�

1$$46�� DV� GHWHUPLQHG� E\� FRPSXWHU� PRGHOLQJ�� WKH� VRXUFH� LV� UHVSRQVLEOH� IRU� FHDVLQJ�

RSHUDWLRQV�RI�WKH�DIIHFWHG�HTXLSPHQW�XQWLO�VXFK�WLPH�WKDW�LW�LV�UHSDLUHG�

5XOH ��������'HOHJDWHG�)HGHUDO�3URJUDPV

6RXUFHV� VXEMHFW� WR� WKLV� UXOH VKDOO� DOVR� FRPSO\� ZLWK� DOO� )HGHUDO� SURJUDPV� WKDW� WKH� 'LYLVLRQ LV�

UHVSRQVLEOH� IRU� DGPLQLVWHULQJ� LQFOXGLQJ� FHUWDLQ� GHOHJDWHG� VXESDUWV� RI� WKH� 1HZ� 6RXUFH�

3HUIRUPDQFH�6WDQGDUGV�����&�)�5��3DUW������SURYLVLRQV�GHVLJQHG�IRU�WKH�3UHYHQWLRQ�RI�6LJQLILFDQW�

'HWHULRUDWLRQ� ���� &�)�5� �� �������� DQG� FHUWDLQ� GHOHJDWHG� VXESDUWV� RI� WKH� 1DWLRQDO� (PLVVLRQV�

6WDQGDUGV�IRU�+D]DUGRXV�$LU�3ROOXWDQWV�����&�)�5� 3DUWV����DQG������ZKLFK�ZHUH�SURPXOJDWHG�DV�

RI�-DQXDU\�����������7KHVH�GHOHJDWHG�VXESDUWV�RQO\�DSSO\�WR�PDMRU�VRXUFHV���7KHUH�DUH�VXESDUWV�

WKDW�DSSO\�WR�PLQRU�VRXUFHV��EXW�WKH�'LYLVLRQ KDV�QRW�UHTXHVWHG�GHOHJDWLRQ�RI�WKHP�DV�RI�$SULO�����

������
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5XOH ������ *HQHUDO�$SSOLFDELOLW\

1R� SHUVRQ� VKDOO� FDXVH� RU� SHUPLW� WKH� RSHUDWLRQ�� FRQVWUXFWLRQ�� RU� PRGLILFDWLRQ� RI� D� VWDWLRQDU\�

VRXUFH��ZKRVH�DFWXDO�HPLVVLRQV�DUH�

6HYHQW\�ILYH����� WRQV�SHU�\HDU�RU�PRUH�RI�FDUERQ�PRQR[LGH�

)RUW\������WRQV�SHU�\HDU�RU�PRUH�RI�QLWURJHQ�R[LGHV�

)RUW\������WRQV�SHU�\HDU�RU�PRUH�RI�VXOIXU�GLR[LGH�

)RUW\������WRQV�SHU�\HDU�RU�PRUH�RI�YRODWLOH�RUJDQLF�FRPSRXQGV�

7HQ������WRQV�SHU�\HDU�RU�PRUH�RI�GLUHFW�30����

)LIWHHQ����� WRQV�SHU�\HDU�RU�PRUH�RI�30���

2QH�KDOI�������WRQ�SHU�\HDU�RU�PRUH�RI�OHDG�

7ZR���� WRQV�SHU�\HDU�RU�PRUH�RI�DQ\�VLQJOH�KD]DUGRXV�DLU�SROOXWDQW��RU

)LYH�����WRQV�SHU�\HDU�RU�PRUH�RI�DQ\�FRPELQDWLRQ�RI�KD]DUGRXV�DLU�SROOXWDQWV

ZLWKRXW�ILUVW�REWDLQLQJ�D�SHUPLW�IURP�WKH�'LYLVLRQ SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKLV�FKDSWHU�

5XOH ������� $SSURYDO�&ULWHULD

1R� SHUPLW� VKDOO� EH� JUDQWHG� RU� PRGLILHG� XQGHU� WKLV� FKDSWHU� XQOHVV� WKH� RZQHU�RSHUDWRU�

GHPRQVWUDWHV� WR� WKH� UHDVRQDEOH� VDWLVIDFWLRQ� RI� WKH� 'LYLVLRQ WKDW� WKH� VWDWLRQDU\� VRXUFH� ZLOO� EH�

FRQVWUXFWHG�RU�PRGLILHG�WR�RSHUDWH�ZLWKRXW�UHVXOWLQJ�LQ�D�YLRODWLRQ�RI�DSSOLFDEOH�SRUWLRQV�RI�WKLV�

UXOH RU�ZLWKRXW�LQWHUIHULQJ�ZLWK�WKH�DWWDLQPHQW�RU�PDLQWHQDQFH�RI�D�QDWLRQDO�DPELHQW�DLU�TXDOLW\�

VWDQGDUG�

5XOH ������ 2ZQHU�2SHUDWRU
V�5HVSRQVLELOLWLHV

,VVXDQFH�RI�D�SHUPLW�E\�WKH�'LYLVLRQ GRHV�QRW�DIIHFW�WKH�UHVSRQVLELOLW\�RI�WKH�RZQHU�RSHUDWRU�WR�

FRPSO\�ZLWK�DSSOLFDEOH�SRUWLRQV�RI�WKLV�UXOH�



���

5XOH ������ 5HTXLUHG�,QIRUPDWLRQ

�$� *HQHUDO

$SSOLFDWLRQ� IRU� D� SHUPLW� VKDOO� EH� PDGH� RQ� VXFK� IRUPV� DQG� FRQWDLQ� VXFK� LQIRUPDWLRQ� DV� WKH�

'LYLVLRQ PD\�UHDVRQDEO\�UHTXLUH��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�

��� LQIRUPDWLRQ�RQ�WKH�QDWXUH�DQG�DPRXQWV�RI�IHGHUDOO\�UHJXODWHG�DLU�SROOXWDQWV�WR�EH�

HPLWWHG�E\�WKH�VWDWLRQDU\�VRXUFH��DQG

��� VXFK�LQIRUPDWLRQ�RQ�WKH�ORFDWLRQ��GHVLJQ��DQG�RSHUDWLRQ�RI�VWDWLRQDU\�VRXUFH�DV�WKH�

'LYLVLRQ PD\�UHDVRQDEO\�UHTXLUH�

�%� 'XW\�WR�6XSSOHPHQW�6XEPLWWDO

,I�� ZKLOH� SURFHVVLQJ� DQ� DSSOLFDWLRQ� WKDW� KDV� EHHQ� GHWHUPLQHG� WR� EH� FRPSOHWH�� WKH� 'LYLVLRQ

GHWHUPLQHV� WKDW� DGGLWLRQDO� LQIRUPDWLRQ� LV� QHFHVVDU\� WR� HYDOXDWH� RU� WDNH� ILQDO� DFWLRQ� RQ� WKDW�

DSSOLFDWLRQ��WKH�'LYLVLRQ PD\�UHTXHVW�VXFK�LQIRUPDWLRQ�LQ�ZULWLQJ�DQG�VHW�D�UHDVRQDEOH�GHDGOLQH�

IRU�D�UHVSRQVH�

�&� 'XW\�WR�&RUUHFW�6XEPLWWDO

$Q\� RZQHU�RSHUDWRU� ZKR� IDLOV� WR� VXEPLW� DQ\� UHOHYDQW� IDFWV� RU� ZKR� KDV� VXEPLWWHG� LQFRUUHFW�

LQIRUPDWLRQ��VKDOO��XSRQ�EHFRPLQJ�DZDUH�RI�VXFK�IDLOXUH�RU�LQFRUUHFW�VXEPLWWDO��SURPSWO\�VXEPLW�

VXFK� VXSSOHPHQWDU\� IDFWV� RU� FRUUHFWHG� LQIRUPDWLRQ�� ,Q� DGGLWLRQ�� DQ� DSSOLFDQW� VKDOO� SURYLGH�

DGGLWLRQDO�LQIRUPDWLRQ�DV�QHFHVVDU\�WR�DGGUHVV�DQ\�UHOHYDQW�UHTXLUHPHQWV�WKDW�EHFRPH�DSSOLFDEOH�

WR�WKH�VWDWLRQDU\�VRXUFH�EHIRUH�ILQDO�DFWLRQ�LV�WDNHQ�RQ�LWV�DSSOLFDWLRQ�

5XOH ������� $FWLRQ�RQ�$SSOLFDWLRQ

�$� 7HFKQLFDO�5HYLHZ

7KH�'LYLVLRQ�ZLOO�UHYLHZ�WKH�DSSOLFDWLRQ�VXEPLWWHG�XQGHU�WKLV�FKDSWHU�LQ�RUGHU�WR�HQVXUH�WR�WKHLU�

UHDVRQDEOH�VDWLVIDFWLRQ�WKDW�

��� WKH� VWDWLRQDU\� VRXUFH� ZLOO� EH� FRQVWUXFWHG� RU� PRGLILHG� WR� RSHUDWH� ZLWKRXW�

LQWHUIHULQJ� ZLWK� DWWDLQPHQW� RU� PDLQWHQDQFH� RI� D� QDWLRQDO� DPELHQW� DLU� TXDOLW\�

VWDQGDUG�



���

��� WKH�VWDWLRQDU\�VRXUFH�ZLOO�EH�FRQVWUXFWHG�RU�PRGLILHG�WR�RSHUDWH�ZLWKRXW�YLRODWLQJ�

DQ\ DSSOLFDEOH�UHJXODWLRQ�DGRSWHG�E\�WKH�(3$�SXUVXDQW�WR��������������DQG�����RI�

WKH�&OHDQ�$LU�$FW�DV�DPHQGHG��

��� WKH�VWDWLRQDU\�VRXUFH�ZLOO�EH�FRQVWUXFWHG�RU�PRGLILHG�WR�RSHUDWH�ZLWKRXW�UHVXOWLQJ�

LQ�D�YLRODWLRQ�RI�DQ\�DSSOLFDEOH�SURYLVLRQV�RI�WKLV�UXOH�

��� WKH�HPLVVLRQ�UDWH�FDOFXODWLRQV�DUH�FRPSOHWH�DQG�DFFXUDWH��DQG

��� LI�WKH�IDFLOLW\�ZLVKHV�WR�PHDVXUH�DQG�RU�PRQLWRU�RSHUDWLQJ�SDUDPHWHUV�UDWKHU�WKDQ�

DFWXDO�HPLVVLRQV��WKH�DSSOLFDWLRQ�GHVFULEHV�D�SURFHVV�ZKLFK�ZLOO�EH�XVHG�WR�HQVXUH�

WKDW� WKH� FDOFXODWLRQV� DUH� WUDQVODWHG� LQWR� HQIRUFHDEOH� OLPLWV� RQ� RSHUDWLRQDO�

SDUDPHWHUV�UDWKHU�WKDQ�HPLVVLRQV�

�%� 3URSRVHG�$FWLRQ

��� ,I� WKH�'LYLVLRQ LQLWLDOO\�GHWHUPLQHV� WKH�UHTXLUHPHQWV�RI�5XOH �������$��DUH�PHW��

WKH\�VKDOO�SUHSDUH�D�GUDIW�SHUPLW�ZKLFK�

�D� FRQWDLQV�VXFK�FRQGLWLRQV�DV�DUH�QHFHVVDU\�WR�FRPSO\�ZLWK�WKLV�5XOH�

�E� DGGUHVVHV� DOO� IHGHUDOO\� UHJXODWHG�DLU� SROOXWDQW� HPLVVLRQV� DQG�DOO� IHGHUDOO\�

UHJXODWHG�DLU�SROOXWDQW�HPLWWLQJ�HTXLSPHQW�DW�WKH�VWDWLRQDU\�VRXUFH�H[FHSW�

SROOXWDQWV�RU�HTXLSPHQW�VSHFLILFDOO\�H[HPSW�RU�DV�VSHFLILFDOO\�SURYLGHG�IRU�

LQ�SDUDJUDSK��F��EHORZ��DQG

�F����� HVWDEOLVKHV� %HVW� $YDLODEOH� &RQWURO� 7HFKQRORJ\� �%$&7�� SHUPLWWHG�

HPLVVLRQ� UDWHV�� HPLVVLRQ� OLPLWDWLRQV� RU� RWKHU� HQIRUFHDEOH� FRQGLWLRQV� IRU�

*+*� HPLVVLRQV� SXUVXDQW� WR� &KDSWHU� �� RI� WKLV� 5XOH�� LI� DSSOLFDEOH�� 'UDIW�

SHUPLWV� IRU� IDFLOLWLHV� QRW� VXEMHFW� WR� D� %$&7� GHWHUPLQDWLRQ� LQ� UHJDUG� WR�

*+*�HPLVVLRQV�SXUVXDQW�WR�WKH�SURYLVLRQV�DW�&KDSWHU���RI�WKLV�5XOH VKDOO�

QRW� FRQWDLQ� SHUPLWWHG� HPLVVLRQ� UDWHV�� HPLVVLRQ� OLPLWDWLRQV� RU� RWKHU�

HQIRUFHDEOH�FRQGLWLRQV�UHODWHG�WR�*+*�HPLVVLRQV��+RZHYHU��WKH�DSSOLFDQW�

PD\� UHTXHVW� WKDW� WKH�'LYLVLRQ LQFOXGH�SHUPLWWHG�HPLVVLRQ� UDWHV��HPLVVLRQ�

OLPLWDWLRQV� RU� RWKHU� HQIRUFHDEOH� FRQGLWLRQV� UHODWHG� WR�*+*� HPLVVLRQV� LQ�

WKH� GUDIW� SHUPLW� LQ� RUGHU� WR� VHW� HQIRUFHDEOH� OLPLWV� IRU� WKH SXUSRVH� RI�

HVWDEOLVKLQJ�V\QWKHWLF PLQRU�VWDWXV� ,Q�WKH�HYHQW�DQ\�SURYLVLRQ�RI�5XOH ���



���

LV�IRXQG�WR�EH�LQ�FRQIOLFW�ZLWK�WKLV�6HFWLRQ��������%������WKLV�6HFWLRQ�VKDOO�

WDNH�SUHFHGHQFH�

��� ,I� WKH�'LYLVLRQ LQLWLDOO\�GHWHUPLQHV� WKH�UHTXLUHPHQWV�RI� WKLV�FKDSWHU� DUH�QRW�PHW��

WKH\�VKDOO�SUHSDUH D�QRWLFH�RI�LQWHQW�WR�GHQ\��7KLV�QRWLFH�ZLOO�VWDWH�WKH�UHDVRQV�IRU�

WKH�'LYLVLRQ¶V GHQLDO�RI�WKH�VWDWLRQDU\�VRXUFH
V�VXEPLWWDO�

��� ([FHSW� DV� SURYLGHG� LQ� 5XOH �������� WKH� SXEOLF� VKDOO� KDYH� DQ� RSSRUWXQLW\� WR�

FRPPHQW� RQ� WKH� 'LYLVLRQ¶V SURSRVHG� SHUPLW� GHFLVLRQ� LQ� DFFRUGDQFH� ZLWK� 5XOH

�������

��� :LWKLQ����GD\V�RI� UHFHLSW�E\� WKH�'LYLVLRQ RI�DQ� LQLWLDO�SHUPLW� DSSOLFDWLRQ��RU�DQ�

DSSOLFDWLRQ�IRU�D�PDMRU�PRGLILFDWLRQ�ZKLFK�FRQWDLQV�VXFK�LQIRUPDWLRQ�DV�UHTXLUHG�

E\�WKH�'LYLVLRQ �XQOHVV�VDLG�SHULRG�LV�H[WHQGHG�E\�PXWXDO�DJUHHPHQW�EHWZHHQ�WKH�

'LYLVLRQ DQG�WKH�DSSOLFDQW���WKH�'LYLVLRQ VKDOO�QRWLI\�WKH�DSSOLFDQW�LQ�ZULWLQJ�RI�LWV�

GUDIW� SHUPLWWLQJ� GHFLVLRQ�� ,I� WKH� 'LYLVLRQ IDLOV� WR� WDNH� DFWLRQ� RI� WKH� DSSOLFDWLRQ�

ZLWKLQ� WKH� SUHVFULEHG� WLPH� IUDPHV�� WKH� DJJULHYHG� DSSOLFDQW� PD\� SHWLWLRQ� WKH�

&RPPLVVLRQ�IRU�UHOLHI�IURP�'LYLVLRQ LQDFWLRQ� 7KH�&RPPLVVLRQ�VKDOO�HLWKHU�JUDQW�

RU�GHQ\�WKH�SHWLWLRQ�ZLWKLQ����GD\V�RI�LWV�VXEPLWWDO�

�&� )LQDO�$FWLRQ

7KH�'LYLVLRQ VKDOO�WDNH�ILQDO�DFWLRQ�RQ�D�SHUPLW�DSSOLFDWLRQ�DIWHU�WKH�FORVH RI�WKH�SXEOLF�FRPPHQW�

SHULRG��7KH�'LYLVLRQ VKDOO�QRWLI\�LQ�ZULWLQJ�WKH�RZQHU�RSHUDWRU�DQG�DQ\�SHUVRQ�WKDW�VXEPLWWHG�D�

ZULWWHQ�FRPPHQW��RI�WKH�'LYLVLRQ¶V ILQDO�DFWLRQ�DQG�WKH�'LYLVLRQ¶V UHDVRQV�IRU�LWV�ILQDO�DFWLRQ�

5XOH ������ 3XEOLF 3DUWLFLSDWLRQ

�$� *HQHUDO

1R�SHUPLW�VKDOO�EH�LVVXHG��GHQLHG��RU�PRGLILHG�XQOHVV�WKH�SXEOLF�KDV�ILUVW�KDG�DQ�RSSRUWXQLW\�WR�

FRPPHQW� RQ� WKH� LQIRUPDWLRQ� VXEPLWWHG� E\� WKH� RZQHU�RSHUDWRU� DQG� WKH�'LYLVLRQ¶V DQDO\VLV�� DV�

GHPRQVWUDWHG�E\�WKH�SHUPLW�UHFRUG��RI�WKH HIIHFW�RI�FRQVWUXFWLRQ�RU�PRGLILFDWLRQ�RQ�DPELHQW�DLU�

TXDOLW\��LQFOXGLQJ�WKH�'LYLVLRQ¶V SURSRVHG�DSSURYDO�RU�GLVDSSURYDO�RI�WKH�SHUPLW�

�%� 3XEOLF�$YDLODELOLW\�RI�,QIRUPDWLRQ



���

)RU�SXUSRVHV�RI�WKLV�VHFWLRQ��RSSRUWXQLW\�WR�FRPPHQW�VKDOO�LQFOXGH��DW�D�PLQLPXP�

��� $YDLODELOLW\�IRU�WKH�SXEOLF�LQVSHFWLRQ�LQ�DW�OHDVW�RQH�ORFDWLRQ�LQ�WKH�DUHD�ZKHUH�WKH�

VRXUFH�LV�ORFDWHG��RU�SURSRVHV�WR�ORFDWH��DQG�LQ�WKH�'LYLVLRQ¶V FHQWUDO�RIILFHV�RI�WKH�

'LYLVLRQ¶V GUDIW�GHFLVLRQ�� LQIRUPDWLRQ�VXEPLWWHG�E\� WKH�RZQHU�RSHUDWRU�� DQG�DQ\�

LQIRUPDWLRQ�GHYHORSHG�E\�WKH�'LYLVLRQ LQ�VXSSRUW�RI�LWV�GUDIW�SHUPLW�GHFLVLRQ��

��� $����GD\�SHULRG� IRU� VXEPLWWDO�RI�SXEOLF�FRPPHQW� �EHJLQQLQJ�RQ� WKH�GDWH�RI� WKH�

ODWHVW�QHZVSDSHU�QRWLFH��HQGLQJ�RQ�WKH�GDWH����GD\V�ODWHU��

��� $�SXEOLFDWLRQ�LQ�D�QHZVSDSHU�RI�JHQHUDO�FLUFXODWLRQ�LQ�WKH�DUHD�ZKHUH�WKH�VRXUFH�LV�

ORFDWHG�RU�SURSRVHV�WR�ORFDWH��DQG�LQ�D�6WDWH�SXEOLFDWLRQ�GHVLJQHG�WR�JLYH�JHQHUDO�

SXEOLF�QRWLFH��6XFK�QRWLFH�VKDOO��DV�D�PLQLPXP��GHVFULEH�WKH�ORFDWLRQV�DW�ZKLFK�WKH�

LQIRUPDWLRQ� VXEPLWWHG�E\� WKH�RZQHU�RSHUDWRU� DQG� WKH�'LYLVLRQ¶V DQDO\VLV�RI� WKLV�

LQIRUPDWLRQ��PD\�EH�LQVSHFWHG�DQG�WKH�SURFHGXUH�IRU�VXEPLWWLQJ�SXEOLF�FRPPHQW�

��� $� FRS\� RI� WKH� QRWLFH�� UHTXLUHG� SXUVXDQW� WR� WKLV� VXEVHFWLRQ�� VKDOO� EH� VHQW� WR� WKH�

RZQHU�RSHUDWRU�DQG�WR�WKH��

�D� 5HJLRQDO�$GPLQLVWUDWRU�RI�WKH�(3$�

�E� PD\RU� RI� WKH� FRPPXQLW\� ZKHUH� WKH� VWDWLRQDU\� VRXUFH� LV� SURSRVHG� WR� EH�

FRQVWUXFWHG�RU�PRGLILHG�

�F� FRXQW\� MXGJH� RI� WKH� FRXQW\� ZKHUH� WKH� HTXLSPHQW� LV� SURSRVHG� WR� EH�

FRQVWUXFWHG�RU�PRGLILHG��DQG

�G� DSSURSULDWH� DLU� SROOXWLRQ� FRQWURO� DJHQFLHV� RI� DGMRLQLQJ� VWDWHV� LI� WKH�

FRQVWUXFWLRQ� RU� PRGLILFDWLRQ� RI� WKH� VRXUFH� ZLOO� LPSDFW� DLU� TXDOLW\� LQ�

DGMRLQLQJ�VWDWHV�

��� 3XEOLF�FRPPHQWV�DGGUHVVLQJ�WKH�WHFKQLFDO�PHULWV�RI�WKH�SHUPLW�DSSOLFDWLRQ�DQG�WKH�

'LYLVLRQ¶V DQDO\VLV� RI� WKH� HIIHFW� RI� WKH� SURSRVHG� HPLVVLRQV� RQ� DLU� TXDOLW\�

VXEPLWWHG�LQ�DFFRUGDQFH�ZLWK�SURFHGXUHV�LQ�WKH�SXEOLF�QRWLFH�VKDOO�EH�FRQVLGHUHG�

E\�WKH�'LYLVLRQ SULRU�WR�WDNLQJ�ILQDO�DFWLRQ�RQ�WKH�SHUPLW�DSSOLFDWLRQ�



���

5XOH ������� 3HUPLW�$PHQGPHQWV

�$� $GPLQLVWUDWLYH�3HUPLW�$PHQGPHQWV

��� $Q�DGPLQLVWUDWLYH�SHUPLW�DPHQGPHQW�LV�D�SHUPLW�UHYLVLRQ�WKDW�

�D� FRUUHFWV�D�W\SRJUDSKLFDO�HUURU�

�E� LGHQWLILHV�D�FKDQJH�LQ� WKH�QDPH��DGGUHVV��RU�SKRQH�QXPEHU�RI�DQ\�SHUVRQ�

LGHQWLILHG�LQ�WKH�SHUPLW��RU�SURYLGHV�D�VLPLODU�PLQRU�DGPLQLVWUDWLYH�FKDQJH�

LQ�WKH�VRXUFH��

�F� UHTXLUHV�PRUH�IUHTXHQW�PRQLWRULQJ�RU�UHSRUWLQJ�E\�WKH�SHUPLWWHH�

�G� LQFRUSRUDWHV�D�FKDQJH�LQ�WKH�SHUPLW�LQYROYLQJ�WKH�UHWLULQJ�RI�HTXLSPHQW�RU�

HPLVVLRQ�XQLWV��RU�WKH�GHFUHDVH�RI�SHUPLWWHG�HPLVVLRQV�IURP�HTXLSPHQW�RU�

HPLVVLRQ�XQLWV��RU

�H� LQFRUSRUDWHV�D�FKDQJH�WR�WKH�IDFLOLW\¶V�LQVLJQLILFDQW�DFWLYLWLHV�OLVW�

��� 7KH� 'LYLVLRQ VKDOO� UHYLVH� WKH� SHUPLW� DV� H[SHGLWLRXVO\� DV� SUDFWLFDEOH� DQG� PD\�

LQFRUSRUDWH�VXFK�UHYLVLRQV�ZLWKRXW�SURYLGLQJ�QRWLFH�WR�WKH�SXEOLF�

��� 7KH� DSSOLFDQW� PD\� LPSOHPHQW� WKH� FKDQJHV� DGGUHVVHG� LQ� WKH� UHTXHVW� IRU� DQ�

DGPLQLVWUDWLYH�DPHQGPHQW�LPPHGLDWHO\�XSRQ�DSSURYDO�

�%� &KDQJH�LQ�2ZQHUVKLS

��� 3HUPLWV� LVVXHG� XQGHU� WKLV� UXOH VKDOO� UHPDLQ� IUHHO\� WUDQVIHUDEOH�� SURYLGHG� WKH�

DSSOLFDQW�IRU�WKH�WUDQVIHU�

�D� QRWLILHV� WKH�'LUHFWRU� DW� OHDVW� WKLUW\� �����GD\V� LQ� DGYDQFH�RI� WKH�SURSRVHG�

WUDQVIHU�GDWH�RQ�VXFK�IRUPV�DV�WKH�'LUHFWRU�PD\�UHDVRQDEO\�UHTXLUH��DQG

�E� VXEPLWV� D� GLVFORVXUH� VWDWHPHQW� LQ� DFFRUGDQFH� ZLWK� &RPPLVVLRQ� 5XOH ���

$GPLQLVWUDWLYH� 3URFHGXUHV� RU� RWKHU� VXFK� GRFXPHQWV� DV� UHTXLUHG� E\� WKH�

'LYLVLRQ�



���

��� 7KH� 'LUHFWRU� PD\� GHQ\� WKH� LVVXDQFH� RU� WUDQVIHU� RI� DQ\� SHUPLW�� OLFHQVH��

FHUWLILFDWLRQ��RU�RSHUDWLRQDO�DXWKRULW\�LI�KH�RU�VKH�ILQGV��EDVHG�XSRQ�WKH�GLVFORVXUH�

VWDWHPHQW�DQG�RWKHU�LQYHVWLJDWLRQ�ZKLFK�KH�RU�VKH�GHHPV�DSSURSULDWH��WKDW�

�D� 7KH� DSSOLFDQW� KDV� D� KLVWRU\� RI� QRQ�FRPSOLDQFH� ZLWK� WKH� HQYLURQPHQWDO�

ODZV�RU�UXOHV RI�WKLV�VWDWH�RU�DQ\�RWKHU�MXULVGLFWLRQ�

�E� $Q�DSSOLFDQW�ZKLFK�RZQV�RU�RSHUDWHV�RWKHU�IDFLOLWLHV�LQ�WKH�VWDWH�LV�QRW�LQ�

VXEVWDQWLDO�FRPSOLDQFH�ZLWK��RU�RQ�D�OHJDOO\�HQIRUFHDEOH�VFKHGXOH�WKDW�ZLOO�

UHVXOW�LQ�FRPSOLDQFH�ZLWK��WKH�HQYLURQPHQWDO�ODZV�RU�UXOHV RI�WKLV�VWDWH��RU

�F� $� SHUVRQ�ZLWK� D� KLVWRU\ RI� QRQ�FRPSOLDQFH�ZLWK� HQYLURQPHQWDO� ODZV� RU�

UXOHV RI�WKLV�VWDWH�RU�DQ\�RWKHU�MXULVGLFWLRQ�LV�DIILOLDWHG�ZLWK�WKH�DSSOLFDQW�WR�

WKH� H[WHQW� RI� EHLQJ� FDSDEOH� RI� VLJQLILFDQWO\� LQIOXHQFLQJ� WKH� SUDFWLFHV� RU�

RSHUDWLRQV� RI� WKH� DSSOLFDQW� ZKLFK� FRXOG� KDYH� DQ� LPSDFW XSRQ� WKH�

HQYLURQPHQW�

��� 3XEOLF�QRWLFH�UHTXLUHPHQWV�VKDOO�QRW�DSSO\�WR�FKDQJHV�LQ�RZQHUVKLS�RU�FKDQJHV�LQ�

QDPH�

�&� 'H�0LQLPLV &KDQJHV

��� $�SURSRVHG�FKDQJH�WR�D�IDFLOLW\�ZLOO�EH�FRQVLGHUHG�'H�0LQLPLV LI�

�D� PLQLPDO�MXGJPHQW�LV�UHTXLUHG�WR�HVWDEOLVK�WKH SHUPLW�UHTXLUHPHQWV�IRU�WKH�

FKDQJH��DQG

�E� WKH�FKDQJH�ZLOO�UHVXOW�LQ�D�WULYLDO�HQYLURQPHQWDO�LPSDFW�

��� 7KH� HQYLURQPHQWDO� LPSDFW� RI� D� SURSRVHG� FKDQJH� JHQHUDOO\� ZLOO� EH� FRQVLGHUHG�

WULYLDO� LI� WKH�HPLVVLRQ�LQFUHDVH��EDVHG�RQ�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�VXP RI�WKH�

SURSRVHG� SHUPLWWHG� UDWHV� IRU� DOO� HPLVVLRQV� XQLWV� DQG� WKH� VXP� RI� SUHYLRXVO\�

SHUPLWWHG�HPLVVLRQ�UDWHV�IRU�DOO�XQLWV�ZLOO�HLWKHU�

�D� EH�OHVV�WKDQ�WKH�IROORZLQJ�DPRXQWV�

L�� 6HYHQW\�ILYH������WRQV�SHU�\HDU�RI�FDUERQ�PRQR[LGH�



���

LL�� )RUW\� ���� WRQV� SHU� \HDU� RI� QLWURJHQ� GLR[LGHV�� VXOIXU� GLR[LGHV�� RU�
YRODWLOH�RUJDQLF�FRPSRXQGV��

LLL�� 7ZHQW\�ILYH������WRQV�SHU�\HDU�RI�SDUWLFXODWH�PDWWHU�HPLVVLRQV�

LY� 7HQ������WRQV�SHU�\HDU�RI�GLUHFW�30����

Y�� )LIWHHQ������WRQV�SHU�\HDU�RI�30�� HPLVVLRQV��DQG

YL� 2QH�KDOI ������D�WRQ�SHU�\HDU�RI�OHDG�

�E� RU��UHVXOW�LQ�DQ�DLU�TXDOLW\�LPSDFW�OHVV�WKDQ�

3ROOXWDQW 'H�0LQLPLV
&RQFHQWUDWLRQ

$YHUDJLQJ�7LPH

FDUERQ�PRQR[LGH �����J�P� ��KRXU

QLWURJHQ�GLR[LGH ����J�P� $QQXDO

30��� ���J�P� ���KRXU

30�� ���J�P� ���KRXU

VXOIXU�GLR[LGH ����J�P� ���KRXU

OHDG �����J�P� ��PRQWK

��� $�SURSRVHG�FKDQJH�ZLOO�EH�FRQVLGHUHG�'H�0LQLPLV�LI�WKH�LQFUHDVHV�DUH�OHVV�WKDQ�

�������WS\�RI�&2�H�DQG�RWKHU�SROOXWDQW�HPLVVLRQ�LQFUHDVHV�RWKHUZLVH�TXDOLI\�DV�

'H�0LQLPLV�XQGHU�WKLV�VHFWLRQ�

��� 7KH�IROORZLQJ�FKDQJHV�ZLOO�QRW�EH�FRQVLGHUHG�'H�0LQLPLV FKDQJHV�

�D� DQ\�LQFUHDVH�LQ�WKH�SHUPLWWHG�HPLVVLRQ�UDWH�DW�D�VWDWLRQDU\�VRXUFH�ZLWKRXW�D�

FRUUHVSRQGLQJ�SK\VLFDO�FKDQJH�RU�FKDQJH�LQ�WKH�PHWKRG�RI�RSHUDWLRQ�DW�WKH�

VRXUFH�

�E� DQ\�FKDQJH�ZKLFK�ZRXOG�UHVXOW�LQ�D�YLRODWLRQ�RI�WKH�&OHDQ�$LU�$FW�
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�F� DQ\�FKDQJH�VHHNLQJ�WR�FKDQJH�D�FDVH�E\�FDVH�GHWHUPLQDWLRQ�RI�DQ�HPLVVLRQ�

OLPLWDWLRQ� HVWDEOLVKHG� SXUVXDQW� WR� %HVW� $YDLODEOH� &RQWURO� 7HFKQRORJ\�

�%$&7��������J��������L�����������M���RU������G��RI�WKH�&OHDQ�$LU�$FW�DV�

DPHQGHG�DV�RI�)HEUXDU\����������

�G� D�FKDQJH�WKDW�ZRXOG�UHVXOW�LQ�D�YLRODWLRQ�RI�DQ\�SURYLVLRQ�RI�WKLV�UXOH�

�H� DQ\�FKDQJH�LQ�D�SHUPLW�WHUP��FRQGLWLRQ��RU�OLPLW�WKDW�D�VRXUFH�KDV�DVVXPHG�

WR� DYRLG� DQ� DSSOLFDEOH� UHTXLUHPHQW� WR�ZKLFK� WKH� VRXUFH�ZRXOG� RWKHUZLVH�

EH�VXEMHFW�

�I� DQ\� VLJQLILFDQW� FKDQJH� RU� UHOD[DWLRQ� WR� H[LVWLQJ� WHVWLQJ�� PRQLWRULQJ��

UHSRUWLQJ��RU�UHFRUGNHHSLQJ�UHTXLUHPHQWV��RU

�J� DQ\� SURSRVHG� FKDQJH� ZKLFK� UHTXLUHV� PRUH� WKDQ� PLQLPDO� MXGJPHQW� WR�

GHWHUPLQH�HOLJLELOLW\�

��� $�VRXUFH�PD\�QRW�VXEPLW�PXOWLSOH�DSSOLFDWLRQV�IRU�'H�0LQLPLV FKDQJHV� WKDW�DUH�

GHVLJQHG� WR� FRQFHDO� D� ODUJHU� PRGLILFDWLRQ� WKDW� ZRXOG� QRW� EH� FRQVLGHUHG� D� 'H�

0LQLPLV FKDQJH�� 7KH� 'LYLVLRQ ZLOO� UHTXLUH� VXFK� PXOWLSOH� DSSOLFDWLRQV� EH�

SURFHVVHG� DV� D� SHUPLW� PRGLILFDWLRQ� ZLWK� SXEOLF� QRWLFH� DQG� UHFRQVWUXFWLRQ�

UHTXLUHPHQWV��'HOLEHUDWH�PLVUHSUHVHQWDWLRQ�PD\�EH�JURXQGV�IRU�SHUPLW�UHYRFDWLRQ�

��� 7KH�DSSOLFDQW�PD\�LPSOHPHQW�'H�0LQLPLV�FKDQJHV�LPPHGLDWHO\�XSRQ�DSSURYDO�E\�

WKH�'LYLVLRQ�

��� 7KH�'LYLVLRQ VKDOO�UHYLVH�WKH�SHUPLW�DV�H[SHGLWLRXVO\�DV�SUDFWLFDEOH�DQG�PD\�

LQFRUSRUDWH�'H�0LQLPLV FKDQJHV�ZLWKRXW�SURYLGLQJ�QRWLFH�WR�WKH�SXEOLF��7KH�

DSSOLFDQW�PD\�LPSOHPHQW�'H�0LQLPLV�FKDQJHV�LPPHGLDWHO\�XSRQ�DSSURYDO�E\�WKH�

'LYLVLRQ�

5XOH ������ ([HPSWLRQ�IURP�3HUPLWWLQJ

�$� ,QVLJQLILFDQW�$FWLYLWLHV

6WDWLRQDU\� VRXUFHV� DQG� DFWLYLWLHV� OLVWHG� LQ� $SSHQGL[� $� RI� WKLV� UXOH VKDOO� EH� FRQVLGHUHG� WR� EH�

LQVLJQLILFDQW�DQG�ZLOO�QRW�UHTXLUH�D�SHUPLW�XQGHU�WKLV�FKDSWHU�RU�EH�LQFOXGHG�LQ�D�VRXUFH¶V�SHUPLW�
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�%� *UDQGIDWKHULQJ

6WDWLRQDU\� VRXUFHV�RSHUDWLQJ�SULRU� WR� -XQH����������� DQG�ZKLFK�KDYH�QRW� EHHQ�PRGLILHG� VLQFH��

ZLOO�QRW�EH�UHTXLUHG�WR�REWDLQ�D�SHUPLW�XQGHU�WKLV�FKDSWHU�

5XOH ��������7UDQVLWLRQ

)DFLOLWLHV�ZKLFK�DUH�QRZ�VXEMHFW�WR�WKLV�UXOH�ZKLFK�ZHUH�QRW�SUHYLRXVO\�VXEMHFW�WR�WKLV�UXOH VKDOO�

EH�LQ�IXOO�FRPSOLDQFH�ZLWKLQ�����GD\V�RI�WKH�HIIHFWLYH�GDWH�RI�WKLV�UXOH��)DFLOLWLHV�ZKLFK�DUH�QRZ�

VXEMHFW�WR�SHUPLWWLQJ�XQGHU�WKLV�UXOH ZKLFK�ZHUH�QRW�SUHYLRXVO\�VXEMHFW�WR�SHUPLWWLQJ�XQGHU�WKLV�

UXOH VKDOO�VXEPLW�D�FRPSOHWH�DSSOLFDWLRQ�ZLWKLQ�����GD\V�RI� WKH�HIIHFWLYH�GDWH�RI� WKLV� UXOH� 7KH�

'LUHFWRU� PD\� H[WHQG� WKLV� FRPSOLDQFH� SHULRG� RQ� D� FDVH�E\�FDVH� EDVLV� SURYLGHG� WKDW� WKH� WRWDO�

FRPSOLDQFH�SHULRG�GRHV�QRW�H[FHHG�RQH�\HDU�

5XOH ������� 3HUPLW�5HYRFDWLRQ�DQG�&DQFHOODWLRQ

�$� 5HYRFDWLRQ

$Q\�SHUPLW�LVVXHG�XQGHU�WKLV�UXOH LV�VXEMHFW�WR�UHYRFDWLRQ��VXVSHQVLRQ��RU�PRGLILFDWLRQ�LQ�ZKROH�

RU�LQ�SDUW��IRU�FDXVH��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�

��� 9LRODWLRQ�RI�DQ\�FRQGLWLRQ�RI�WKH�SHUPLW�

��� 2EWDLQLQJ� D� SHUPLW� E\�PLVUHSUHVHQWDWLRQ� RU� IDLOXUH� WR� GLVFORVH� IXOO\� DOO� UHOHYDQW�

IDFWV��RU

��� &KDQJH� LQ� DQ\�DSSOLFDEOH� UXOH RU� FKDQJH� LQ� DQ\�SUH�H[LVWLQJ� FRQGLWLRQ� DIIHFWLQJ�

WKH�QDWXUH�RI�WKH�HPLVVLRQ�WKDW�UHTXLUHV�HLWKHU�D�WHPSRUDU\�RU�SHUPDQHQW�UHGXFWLRQ�

RU�HOLPLQDWLRQ�RI�WKH�SHUPLWWHG�HPLVVLRQ�

�%� &DQFHOODWLRQ

7KH�'LUHFWRU�PD\� FDQFHO� D� SHUPLW� LI� WKH� FRQVWUXFWLRQ� RU�PRGLILFDWLRQ� LV� QRW� EHJXQ�ZLWKLQ� ���

PRQWKV� IURP� WKH� GDWH� RI� WKH� SHUPLW� LVVXDQFH� RU� LI� WKH� ZRUN� LQYROYHG� LQ� WKH� FRQVWUXFWLRQ� RU�

PRGLILFDWLRQ�LV�VXVSHQGHG�IRU�D�WRWDO�RI����PRQWKV�RU�PRUH�

5XOH���������*HQHUDO�3HUPLWV
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�$� *HQHUDO�$XWKRULW\

7KH� 'LYLVLRQ PD\�� DIWHU� QRWLFH� DQG� RSSRUWXQLW\� IRU� SXEOLF� SDUWLFLSDWLRQ� SURYLGHG� XQGHU� WKLV�

FKDSWHU�� LVVXH� D� JHQHUDO� SHUPLW� FRYHULQJ�QXPHURXV� VLPLODU� VRXUFHV� 7KH� FULWHULD� IRU� WKH� UHYLHZ�

DQG�DSSURYDO�RI�SHUPLWV�XQGHU�WKLV�FKDSWHU�VKDOO�EH�XVHG�IRU�JHQHUDO�SHUPLWV�DV�ZHOO��$Q\�JHQHUDO�

SHUPLW�VKDOO�FRPSO\�ZLWK�DOO�UHTXLUHPHQWV�DSSOLFDEOH�WR�RWKHU�SHUPLWV�DQG�VKDOO�LGHQWLI\�FULWHULD�

E\� ZKLFK� VRXUFHV� PD\� TXDOLI\� IRU� WKH� JHQHUDO� SHUPLW�� 7KH\� VKDOO� DOVR� LQFOXGH� HQIRUFHDEOH�

HPLVVLRQ� OLPLWDWLRQV�RU�RWKHU�FRQWURO�PHDVXUHV��PHDQV��RU� WHFKQLTXHV��DV�ZHOO�DV�VFKHGXOHV�DQG�

WLPHWDEOHV� IRU� FRPSOLDQFH�� DV� PD\� EH� QHFHVVDU\� RU� DSSURSULDWH� WR� PHHW� WKH� DSSOLFDEOH�

UHTXLUHPHQWV� RI� WKLV� UXOH� 7R� VRXUFHV� WKDW� TXDOLI\�� WKH�'LYLVLRQ VKDOO� JUDQW� WKH� FRQGLWLRQV� DQG�

WHUPV� RI� WKH� JHQHUDO� SHUPLW�� 7KH� VRXUFH� VKDOO� EH� VXEMHFW� WR� HQIRUFHPHQW� DFWLRQ� IRU� RSHUDWLRQ�

ZLWKRXW�D�SHUPLW�LI�WKH�VRXUFH�LV�ODWHU�GHWHUPLQHG�QRW�WR�TXDOLI\�IRU�WKH�FRQGLWLRQV�DQG�WHUPV�RI�

WKH�JHQHUDO�SHUPLW�

�%� $SSOLFDWLRQ

6RXUFHV� WKDW�ZRXOG�TXDOLI\�IRU�D�JHQHUDO�SHUPLW�PXVW�DSSO\� WR� WKH�'LYLVLRQ IRU�FRYHUDJH�XQGHU�

WKH� WHUPV� RI� WKH� JHQHUDO� SHUPLW� RU� PXVW� DSSO\� IRU� SHUPLW� FRQVLVWHQW� ZLWK� WKLV� FKDSWHU�� 7KH�

'LYLVLRQ PD\� JUDQW� D� VRXUFH
V� UHTXHVW� IRU� DXWKRUL]DWLRQ� WR� RSHUDWH� XQGHU� D� JHQHUDO� SHUPLW�� EXW�

VXFK�D�JUDQW�VKDOO�QRW�EH�D�ILQDO�SHUPLW�DFWLRQ�IRU�SXUSRVHV�RI�MXGLFLDO�UHYLHZ�

��� :KHQ�DQ\�DSSOLFDWLRQ� IRU� WKH� LVVXDQFH�RI� D�QHZ�SHUPLW� RU� D�PRGLILFDWLRQ�RI� DQ�

H[LVWLQJ�SHUPLW� LV� ILOHG ZLWK� WKH�'LYLVLRQ�� WKH�'LYLVLRQ VKDOO� FDXVH�QRWLFH�RI� WKH�

DSSOLFDWLRQ�WR�EH�SXEOLVKHG�LQ�D�QHZVSDSHU�RI�JHQHUDO�FLUFXODWLRQ�LQ�WKH�FRXQW\�LQ�

ZKLFK�WKH�SURSRVHG�IDFLOLW\�LV�WR�EH�ORFDWHG�

��� 7KH�QRWLFH�UHTXLUHG�E\�5XOH �������%�����VKDOO�DGYLVH�WKDW�DQ\�LQWHUHVWHG�SHUVRQ�

PD\�UHTXHVW�D�SXEOLF�KHDULQJ�RQ� WKH�SHUPLW�DSSOLFDWLRQ�E\�JLYLQJ� WKH�'LYLVLRQ D�

ZULWWHQ�UHTXHVW�ZLWKLQ�WHQ������GD\V�RI�WKH�SXEOLFDWLRQ�RI�WKH�QRWLFH�

��� 6KRXOG� D� KHDULQJ� EH� GHHPHG� QHFHVVDU\� E\� WKH� 'LYLVLRQ�� RU� LQ� WKH� HYHQW� WKH�

'LYLVLRQ GHVLUHV�VXFK�D�KHDULQJ��WKH�'LYLVLRQ VKDOO�VFKHGXOH�D�SXEOLF�KHDULQJ�DQG�

VKDOO��E\�ILUVW�FODVV�PDLO��QRWLI\�WKH�DSSOLFDQW�DQG�DOO�SHUVRQV�ZKR�KDYH�VXEPLWWHG�

FRPPHQWV�RI�WKH�GDWH��WLPH��DQG�SODFH�WKHUHRI�
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5XOH ������ 'LVSHUVLRQ�0RGHOLQJ

7KH� IROORZLQJ� VKDOO� DSSO\� ZKHQ� GLVSHUVLRQ� RU� RWKHU� DLU� TXDOLW\� PRGHOLQJ� LV� XVHG� WR� PHHW� WKH�

UHTXLUHPHQWV�RI�WKLV�FKDSWHU�

�$� *HQHUDO

$OO�DSSOLFDWLRQV�RI�DLU�TXDOLW\�PRGHOLQJ�LQYROYHG�LQ�WKLV�FKDSWHU�VKDOO�EH�EDVHG�RQ�WKH�DSSOLFDEOH�

PRGHOV�� GDWD� EDVHV�� DQG� RWKHU� UHTXLUHPHQWV� VSHFLILHG� LQ� $SSHQGL[� :� RI� ��� &�)�5� 3DUW� ���

�*XLGHOLQH�RQ�$LU�4XDOLW\�0RGHOV��DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKH�IHGHUDO�ILQDO�UXOH�SXEOLVKHG�E\�

(3$�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�1RYHPEHU�������������)5��������

�%� 6XEVWLWXWLRQ

:KHUH�DQ�DLU�TXDOLW\�PRGHO�VSHFLILHG� LQ� WKH�*XLGHOLQH�RQ�$LU�4XDOLW\�0RGHOV� LV� LQDSSURSULDWH��

WKH�PRGHO�PD\�EH�PRGLILHG RU�DQRWKHU�PRGHO�VXEVWLWXWHG��6XFK�D�PRGLILFDWLRQ�RU�VXEVWLWXWLRQ�RI�D�

PRGHO� PD\� EH� PDGH� RQ� D� FDVH�E\�FDVH� EDVLV� RU�� ZKHUH� DSSURSULDWH�� RQ� D� JHQHULF� EDVLV� IRU� D�

VSHFLILF�SROOXWDQW�RU�W\SH�RI�VWDWLRQDU\�VRXUFH��:ULWWHQ�DSSURYDO�RI�WKH�$GPLQLVWUDWRU�RI�WKH�(3$�

PXVW�EH�REWDLQHG�IRU�DQ\�PRGLILFDWLRQ�RU�VXEVWLWXWLRQ�

5XOH ��������&RQILGHQWLDOLW\

,QIRUPDWLRQ�ZKLFK�FRQVWLWXWHV�D� WUDGH�VHFUHW�VKDOO�EH�KHOG�FRQILGHQWLDO�DQG�VHJUHJDWHG�IURP�WKH�

SXEOLF�ILOHV�RI�WKH�'LYLVLRQ LI�UHTXHVWHG�LQ�ZULWLQJ�E\�WKH�SHUPLW�DSSOLFDQW�LQ�DFFRUGDQFH�ZLWK�WKLV�

VXEVHFWLRQ�

�$� )RU� SXUSRVHV� RI� WKLV� VXEVHFWLRQ�� ³7UDGH� 6HFUHW´� PHDQV� DQ\� LQIRUPDWLRQ�� LQFOXGLQJ�

IRUPXOD�� SDWWHUQ�� FRPSLODWLRQ�� SURJUDP�� GHYLFH�� PHWKRG�� WHFKQLTXH�� SURFHVV�� RU� UDWH� RI�

SURGXFWLRQ�WKDW�

��� 'HULYHV� LQGHSHQGHQW� HFRQRPLF� YDOXH� �DFWXDO� RU� SRWHQWLDO�� IURP� QRW� EHLQJ�

JHQHUDOO\�NQRZQ�WR��DQG�QRW�EHLQJ�UHDGLO\�DVFHUWDLQDEOH�WKURXJK��SURSHU�PHDQV�E\�

RWKHU�SHUVRQV�ZKR�FDQ�REWDLQ�HFRQRPLF�YDOXH�IURP�LWV�GLVFORVXUH�RU�XVH��DQG

��� ,V�WKH�VXEMHFW�RI�HIIRUWV�WKDW�DUH�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV�WR�PDLQWDLQ�LWV�

VHFUHF\�
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�%� ,Q� RUGHU� WR� HVWDEOLVK� HQWLWOHPHQW� WR� FRQILGHQWLDOLW\�� WKH� DSSOLFDQW�PXVW� VXEPLW� D� VZRUQ�

DIILGDYLW�WR�WKH�'LYLVLRQ�WKDW�LV�VXEMHFW�WR�SXEOLF�VFUXWLQ\�ZKLFK�GHVFULEHV�LQ�D�PDQQHU�WKDW�

GRHV� QRW� UHYHDO� WUDGH� VHFUHWV�� WKH� SURFHVVHV� RU� PDUNHW� FRQGLWLRQV� WKDW� VXSSRUWV� WKH�

DSSOLFDQW¶V�FRQILGHQWLDOLW\�FODLP�LQ�WKH�WHUPV�RI�5XOH��������$�����DQG������7KLV�DIILGDYLW�

PXVW�DOVR�UHFLWH�WKH�IROORZLQJ�

³7KH� DSSOLFDQW� DJUHHV� WR� DFW� DV� DQ� LQGLVSHQVDEOH� SDUW\� DQG� WR� H[HUFLVH�

H[WUDRUGLQDU\�GLOLJHQFH� LQ�DQ\� OHJDO� DFWLRQ�DULVLQJ IURP� WKH�'LYLVLRQ¶V GHQLDO�RI�

SXEOLF� DFFHVV� WR� WKH� GRFXPHQWV� RU� LQIRUPDWLRQ� FODLPHG� KHUHLQ� WR� EH� D� WUDGH�

VHFUHW�´

,I� DQ� DSSOLFDQW� DQWLFLSDWHV� QXPHURXV� SHUPLW� PRGLILFDWLRQV� WKDW�PD\� LQYROYH� UHJXODWRU\�

UHYLHZ�RI�WUDGH�VHFUHWV��LW�PD\�VXEPLW�DQ�RPQLEXV�DIILGDYLW�HVWDEOLVKLQJ�WKH�SUHUHTXLVLWHV�

RI� 5XOH� �������$����� DQG� ���� DQG� UHIHUHQFH� WKLV� GRFXPHQW� LQ� IXWXUH� FRQILGHQWLDOLW\�

FODLPV�

�&� &RQILGHQWLDOLW\� FODLPV� VKDOO� EH� DIIRUGHG� LQWHULP� SURWHFWHG� VWDWXV� XQWLO� WKH� 'LYLVLRQ�

GHWHUPLQHV�ZKHWKHU�WKH�UHTXLUHPHQWV�RI 5XOH��������%��DUH�VDWLVILHG��7KH�'LYLVLRQ�VKDOO�

PDNH�VXFK�GHWHUPLQDWLRQ�SULRU�WR� WKH�LVVXDQFH�RI�DQ\�SHUPLW�RU�SXEOLFDWLRQ�RI�DQ\�GUDIW�

SHUPLW�� ,Q� WKH� HYHQW� WKH� 'LYLVLRQ� GRHV� QRW� PDNH� VXFK� GHWHUPLQDWLRQ� SULRU� WR� SHUPLW�

LVVXDQFH��WKH�LQIRUPDWLRQ�VKDOO�EH�GHHPHG�FRQILGHQWLDO�XQWLO�D�UHTXHVW�LV�PDGH� ,I�D�WKLUG�

SDUW\� UHTXHVW� WR� UHYLHZ� LQIRUPDWLRQ� FODLPHG� DV� FRQILGHQWLDO� LV� UHFHLYHG� EHIRUH� WKH�

'LYLVLRQ�SURYLGHV�LWV�ZULWWHQ�GHWHUPLQDWLRQ�FRQFHUQLQJ�WKH�FODLP��WKH�'LYLVLRQ�VKDOO�

QRW�UHOHDVH�VXFK�LQIRUPDWLRQ�EHIRUH�QRWLI\LQJ WKH�DSSOLFDQW�RI� WKH�UHTXHVW��7KH�'LYLVLRQ�

VKDOO� QRWLI\� WKH� DSSOLFDQW� RI� WKH� UHTXHVW� DQG� WKH� 'LYLVLRQ¶V GHWHUPLQDWLRQ� RQ� WKH�

FRQILGHQWLDOLW\�FODLP�DW�OHDVW�WZR�EXVLQHVV�GD\V�EHIRUH�UHOHDVLQJ�WKH�LQIRUPDWLRQ��DW�ZKLFK�

WLPH� WKH� DSSOLFDQW�PD\� FKRRVH� WR� VXSSOHPHQW� LWV� DIILGDYLW� VXSSRUWLQJ� FRQILGHQWLDOLW\� RU�

VHHN�OHJDO�UHFRXUVH�

�'� )RU�DQ\�SHUPLW�DSSOLFDWLRQ�VXEPLWWHG�VXEMHFW�WR�D�FODLP�RI�WUDGH�VHFUHW��WKH�DSSOLFDQW�VKDOO�

SURYLGH� WZR� FRSLHV� RI� WKH� DSSOLFDWLRQ�� RQH� SURPLQHQWO\� PDUNHG� DV� FRQILGHQWLDO� DQG�

DQRWKHU� WKDW� LV� VXEMHFW� WR� SXEOLF� UHYLHZ� ZLWK� FRQILGHQWLDO� LQIRUPDWLRQ� H[FLVHG�� 7KH�

'LYLVLRQ�ZLOO� QRW� DFFHSW� DSSOLFDWLRQV� WKDW� DUH� GHHPHG� WRWDOO\� FRQILGHQWLDO� H[FHSW� XQGHU�
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H[WUDRUGLQDU\� FLUFXPVWDQFHV� JXDUDQWHHLQJ� IXWXUH� GLVFORVXUH� DW� D� PHDQLQJIXO� WLPH� IRU�

SXEOLF�UHYLHZ�

5XOH ��������2SHUDWLRQDO�)OH[LELOLW\�$SSOLFDQW
V�'XW\�WR�$SSO\�IRU�$OWHUQDWLYH�6FHQDULRV

$Q\�RSHUDWLQJ�VFHQDULR�DOORZHG�IRU�LQ�D�SHUPLW�PD\�EH�LPSOHPHQWHG�E\�WKH�IDFLOLW\�ZLWKRXW�WKH�

QHHG�IRU�DQ\�SHUPLW�UHYLVLRQ�RU�DQ\�QRWLILFDWLRQ�WR�WKH�'LYLVLRQ� ,W�LV�LQFXPEHQW�XSRQ�WKH�SHUPLW�

DSSOLFDQW� WR� DSSO\� IRU� DQ\� UHDVRQDEO\� DQWLFLSDWHG� DOWHUQDWLYH� IDFLOLW\� RSHUDWLQJ� VFHQDULRV� DW� WKH�

WLPH�RI�SHUPLW�DSSOLFDWLRQ� 7KH�'LYLVLRQ VKDOO�LQFOXGH�DSSURYHG�DOWHUQDWLYH�RSHUDWLQJ�VFHQDULRV�LQ�

WKH�SHUPLW�

5XOH ��������&KDQJHV�5HVXOWLQJ�LQ�1R�(PLVVLRQV�,QFUHDVHV

$�SHUPLWWHG�VRXUFH�PD\�PDNH�FKDQJHV�ZLWKLQ�WKH�IDFLOLW\�WKDW�FRQWUDYHQH�SHUPLW�WHUPV�ZLWKRXW�D�

SHUPLW�UHYLVLRQ�LI�WKH�FKDQJHV�

�$� $UH�QRW�PRGLILFDWLRQV�XQGHU�DQ\�SURYLVLRQ�RI�7LWOH�,�RI�WKH�$FW��

�%� 'R�QRW�H[FHHG�HPLVVLRQV�DOORZDEOH�XQGHU�WKH�SHUPLW��ZKHWKHU�H[SUHVVHG�WKHUHLQ�DV�D�UDWH�

RI�HPLVVLRQV�RU�LQ�WKH�WHUPV�RI�WRWDO�HPLVVLRQV��

�&� 'R�QRW�YLRODWH�DSSOLFDEOH�UHTXLUHPHQWV��DQG

�'� 'R�QRW�FRQWUDYHQH�IHGHUDOO\�HQIRUFHDEOH�SHUPLW�WHUPV�DQG�FRQGLWLRQV�WKDW�DUH�PRQLWRULQJ�

�LQFOXGLQJ� WHVW� PHWKRGV��� UHFRUGNHHSLQJ�� UHSRUWLQJ�� RU� FRPSOLDQFH� FHUWLILFDWLRQ�

UHTXLUHPHQWV�

SURYLGHG� WKDW� WKH� IDFLOLW\� SURYLGHV� WKH�'LYLVLRQ ZLWK�ZULWWHQ� QRWLILFDWLRQ� DV� UHTXLUHG� EHORZ� LQ�

DGYDQFH� RI� WKH� SURSRVHG� FKDQJHV��ZKLFK� VKDOO� EH� D�PLQLPXP�RI� �� GD\V�� RU� VXFK� VKRUWHU� WLPH�

IUDPH� WKDW� WKH�'LYLVLRQ DOORZV� IRU�HPHUJHQFLHV��7KH�VRXUFH� DQG� WKH�'LYLVLRQ VKDOO� DWWDFK�HDFK�

VXFK�QRWLFH� WR� WKHLU�FRS\�RI� WKH�UHOHYDQW�SHUPLW��)RU�HDFK�VXFK�FKDQJH�� WKH�ZULWWHQ�QRWLILFDWLRQ�

UHTXLUHG�DERYH�VKDOO� LQFOXGH�D�EULHI�GHVFULSWLRQ�RI� WKH�FKDQJH�ZLWKLQ� WKH�SHUPLWWHG�IDFLOLW\�� WKH�

GDWH�RQ�ZKLFK�WKH�FKDQJH�ZLOO�RFFXU��DQ\�FKDQJH�LQ�HPLVVLRQV��DQG�DQ\�SHUPLW�WHUP�RU�FRQGLWLRQ�

WKDW�LV�QR�ORQJHU�DSSOLFDEOH�DV�D�UHVXOW�RI�WKH�FKDQJH�



����

5XOH ��������3HUPLW�)OH[LELOLW\

�$� 7KH�'LYLVLRQ�PD\� JUDQW� DQ� H[WHQVLRQ� WR� DQ\� WHVWLQJ�� FRPSOLDQFH RU� RWKHU� GDWHV� LQ� WKH�

SHUPLW�� 1R� H[WHQVLRQV� VKDOO� EH� DXWKRUL]HG� XQWLO� WKH� SHUPLWWHH� RI� WKH� IDFLOLW\� UHFHLYHV�

ZULWWHQ� DSSURYDO� IURP� WKH� 'LYLVLRQ�� 7KH� 'LYLVLRQ� PD\� JUDQW� VXFK� D� UHTXHVW�� DW� LWV�

GLVFUHWLRQ��LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV�

��� 7KH�SHUPLWWHH�RI� WKH�IDFLOLW\�PDNHV�VXFK�D� UHTXHVW� LQ�ZULWLQJ�DW� OHDVW����GD\V� LQ�

DGYDQFH�RI�WKH�GHDGOLQH�VSHFLILHG�LQ�WKH�IDFLOLW\¶V�SHUPLW�

��� 7KH�H[WHQVLRQ�GRHV�QRW�YLRODWH�D�IHGHUDO�UHTXLUHPHQW�

��� 7KH�SHUPLWWHH�RI�WKH�IDFLOLW\�GHPRQVWUDWHV�WKH�QHHG�IRU�WKH�H[WHQVLRQ��DQG

��� 7KH� SHUPLWWHH� RI� WKH� IDFLOLW\� GRFXPHQWV� WKDW� DOO� UHDVRQDEOH�PHDVXUHV� KDYH� EHHQ�

WDNHQ� WR�PHHW� WKH� FXUUHQW� GHDGOLQH� DQG� GRFXPHQWV� UHDVRQV� WKH� FXUUHQW� GHDGOLQH�

FDQQRW�EH�PHW�

�%� 7KH�'LYLVLRQ�PD\�JUDQW�D�UHTXHVW�WR�DOORZ�WHPSRUDU\�HPLVVLRQV�DQG�RU�WHVWLQJ�WKDW�ZRXOG�

RWKHUZLVH� H[FHHG� D� SHUPLWWHG� HPLVVLRQ� UDWH�� WKURXJKSXW� UHTXLUHPHQW� RU� RWKHU� OLPLW� LQ� D�

IDFLOLW\¶V�SHUPLW� 1R�VXFK�DFWLYLWLHV�VKDOO�EH�DXWKRUL]HG�XQWLO WKH�SHUPLWWHH�RI�WKH�IDFLOLW\�

UHFHLYHV�ZULWWHQ DSSURYDO�IURP�WKH�'LYLVLRQ��7KH�'LYLVLRQ�PD\�JUDQW�VXFK�D�UHTXHVW��DW�LWV�

GLVFUHWLRQ��LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV�

��� 7KH�SHUPLWWHH�RI� WKH�IDFLOLW\�PDNHV�VXFK�D� UHTXHVW LQ�ZULWLQJ DW� OHDVW����GD\V� LQ�

DGYDQFH�RI�WKH�GDWH�WKDW�WHPSRUDU\�HPLVVLRQV�DQG�RU�WHVWLQJ�WKDW�ZRXOG�RWKHUZLVH�

H[FHHG� D� SHUPLWWHG� HPLVVLRQ� UDWH�� WKURXJKSXW� UHTXLUHPHQW� RU� RWKHU� OLPLW� LQ� D�

IDFLOLW\¶V�SHUPLW�

��� 6XFK�D�UHTXHVW�GRHV�QRW�YLRODWH�D�IHGHUDO�UHTXLUHPHQW�

��� 6XFK�D�UHTXHVW�LV�WHPSRUDU\�LQ�QDWXUH�

��� 6XFK�D�UHTXHVW�ZLOO�QRW�UHVXOW�LQ�D�FRQGLWLRQ�RI�DLU�SROOXWLRQ�

��� 7KH�UHTXHVW�FRQWDLQV�VXFK�LQIRUPDWLRQ�QHFHVVDU\�IRU�WKH�'LYLVLRQ�WR�HYDOXDWH�WKH�

UHTXHVW��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��TXDQWLILFDWLRQ�RI�VXFK�HPLVVLRQV�DQG�WKH�GDWH

DQG�WLPH�VXFK�HPLVVLRQ�ZLOO�RFFXU�



����

��� 6XFK� D� UHTXHVW� ZLOO� UHVXOW� LQ� LQFUHDVHG� HPLVVLRQV� OHVV� WKDQ� ILYH� WRQV� RI� DQ\�

LQGLYLGXDO� FULWHULD� SROOXWDQW�� RQH� WRQ� RI� DQ\� VLQJOH� +$3� DQG� ���� WRQV� RI� WRWDO�

+$3V��DQG

��� 7KH� SHUPLWWHH� RI� WKH� IDFLOLW\�PDLQWDLQV� UHFRUGV� RI� WKH� GDWHV� DQG� UHVXOWV� RI� VXFK�

WHPSRUDU\�HPLVVLRQV�DQG�RU�WHVWLQJ�

�&� 7KH�'LYLVLRQ�PD\�JUDQW�D�UHTXHVW�WR�DOORZ�DQ�DOWHUQDWLYH�WR�WKH�PRQLWRULQJ�VSHFLILHG�LQ�D�

IDFLOLW\¶V�RSHUDWLQJ�SHUPLW��1R� VXFK�DFWLYLWLHV� VKDOO� EH� DXWKRUL]HG�XQWLO� WKH�SHUPLWWHH�RI�

WKH�IDFLOLW\� UHFHLYHV�ZULWWHQ DSSURYDO�IURP�WKH�'LYLVLRQ��7KH�'LYLVLRQ�PD\�JUDQW�VXFK�D�

UHTXHVW��DW�LWV�GLVFUHWLRQ��LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV�

��� 7KH�SHUPLWWHH�RSHUDWRU�RI�WKH�IDFLOLW\�PDNHV�VXFK�D�UHTXHVW�LQ�ZULWLQJ�DW�OHDVW����

GD\V�LQ�DGYDQFH�RI�WKH�ILUVW�GDWH�WKDW�WKH�PRQLWRULQJ�DOWHUQDWLYH�ZLOO�EH�XVHG�DW�WKH�

IDFLOLW\�

��� 6XFK�D�UHTXHVW�GRHV�QRW�YLRODWH�D�IHGHUDO�UHTXLUHPHQW�

��� 7KH� PRQLWRULQJ� DOWHUQDWLYH� SURYLGHV� DQ� HTXLYDOHQW� RU� JUHDWHU� GHJUHH� RI� DFWXDO�

PRQLWRULQJ�WR�WKH�UHTXLUHPHQWV�LQ�WKH�IDFLOLW\¶V�RSHUDWLQJ�SHUPLW��DQG

��� $Q\� VXFK� UHTXHVW�� LI� DSSURYHG� E\� WKH� 'LYLVLRQ�� LV� LQFRUSRUDWHG� LQWR� WKH� QH[W�

SHUPLW�PRGLILFDWLRQ�DSSOLFDWLRQ�E\�WKH�SHUPLWWHH�RI�WKH�IDFLOLW\�

5XOH ��������5HJLVWUDWLRQ

�$� 6RXUFHV� FXUUHQWO\� KROGLQJ� SHUPLWV� LVVXHG� SXUVXDQW� WR�5XOH ���EXW�ZKRVH� HPLVVLRQV� DUH�

EHORZ�WKH�SHUPLWWLQJ�WKUHVKROGV�RI�5XOH���������DQG�DERYH�WKH�UHJLVWUDWLRQ�WKUHVKROGV�RI�

5XOH �������PD\�HOHFW�WR�FRQWLQXH�WR�RSHUDWH�XQGHU�WKHLU�H[LVWLQJ�5XOH ���SHUPLW�RU�WKH\�

PD\� VXEPLW� D� UHJLVWUDWLRQ� XQGHU� 5XOH� ������� DQG� UHTXHVW� WKHLU� 5XOH ��� SHUPLW� WR� EH�

WHUPLQDWHG� 7KH�5XOH ���SHUPLW�VKDOO�UHPDLQ�LQ�HIIHFW�XQWLO�WHUPLQDWHG��,I�D�VRXUFH�WDNHV�

QR�DFWLRQ��WKH�5XOH ���SHUPLW�VKDOO�UHPDLQ�LQ�HIIHFW�

�%� $�VRXUFH�RWKHUZLVH�VXEMHFW�WR�UHJLVWUDWLRQ�XQGHU�5XOH��������PD\ HOHFW�WR�LQVWHDG�RSHUDWH�

XQGHU�D�SHUPLW�LVVXHG�LQ�DFFRUGDQFH�ZLWK�5XOH��������
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5XOH ��������3XUSRVH

7KH�SXUSRVH�RI� WKLV� FKDSWHU� LV� WR�GHILQH� WKH�JHQHUDO� IHGHUDOO\� UHJXODWHG� DLU�SROOXWDQW� HPLVVLRQV�

OLPLWDWLRQV� DSSOLFDEOH� WR� DOO HTXLSPHQW� VXEMHFW� WR� WKH�3ODQ� 6WULFWHU� VSHFLILF� OLPLWDWLRQV�PD\�EH�

UHTXLUHG� LQ� DSSOLFDEOH� SHUPLWV� LI� VXFK� OLPLWDWLRQV� DUH� QHFHVVDU\� WR� FRPSO\�ZLWK� IHGHUDO� ODZ�RU�

UHJXODWLRQV�ZKLFK�DUH�LQ�HIIHFW�DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKLV�UXOH�

5XOH ������ *HQHUDO�5XOHV

1R� SHUVRQ� VKDOO� FDXVH� RU� SHUPLW� WKH� FRQVWUXFWLRQ� RU� PRGLILFDWLRQ� RI� HTXLSPHQW� ZKLFK� ZRXOG�

FDXVH�RU�DOORZ�WKH�IROORZLQJ�VWDQGDUGV�RU�OLPLWDWLRQV�WR�EH�H[FHHGHG�

�$� $Q\�1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUG�DV�GHILQHG�KHUHLQ�

�%�� $Q\�DPELHQW�DLU�LQFUHPHQW�SXUVXDQW�WR�&KDSWHU���RI�WKLV�5XOH�

�&� $Q\�DSSOLFDEOH�HPLVVLRQ�OLPLWDWLRQ�SURPXOJDWHG�E\�WKH (3$��RU

�'� $Q\�DSSOLFDEOH�HPLVVLRQ�OLPLWDWLRQ�SURPXOJDWHG�E\�WKH�'LYLVLRQ�LQ�WKLV�UXOH�

5XOH ������ 9LVLEOH�(PLVVLRQ�5XOHV

�$� 1R�SHUVRQ�VKDOO�FDXVH�RU�SHUPLW�YLVLEOH�HPLVVLRQV��RWKHU�WKDQ�XQFRPELQHG�ZDWHU�YDSRU��

IURP� HTXLSPHQW� LGHQWLILHG� KHUHXQGHU DQG�ZKLFK�ZDV� LQVWDOOHG� DQG� LQ� RSHUDWLRQ�� RU� IRU�

ZKLFK�D�SHUPLW�KDG�EHHQ�LVVXHG�E\�WKH�'LYLVLRQ�SULRU�WR�-DQXDU\�����������WR�H[FHHG�WKH�

IROORZLQJ�OLPLWDWLRQV�

��� (PLVVLRQV�VKDOO�QRW�H[FHHG�����RSDFLW\��H[FHSW�WKDW�HPLVVLRQV�JUHDWHU�WKDQ�����

RSDFLW\�ZLOO�EH�DOORZHG�IRU�QRW�PRUH�WKDQ�VL[�����PLQXWHV�LQ�WKH�DJJUHJDWH�LQ�DQ\�

FRQVHFXWLYH� ���PLQXWH� SHULRG�� SURYLGHG� VXFK� HPLVVLRQV� ZLOO� QRW� EH� SHUPLWWHG�

PRUH�WKDQ�WKUHH�����WLPHV�GXULQJ�DQ\����KRXU�SHULRG�

�%� 1R�SHUVRQ�VKDOO�FDXVH�RU�SHUPLW�YLVLEOH�HPLVVLRQV��RWKHU�WKDQ�XQFRPELQHG�ZDWHU�YDSRU��

IURP� QHZ� HTXLSPHQW� LGHQWLILHG� KHUHXQGHU ZKLFK� ZDV� LQVWDOOHG� RU� SHUPLWWHG� E\� WKH�
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'LYLVLRQ� DIWHU� -DQXDU\� ���� ������ WR� H[FHHG� WKH� IROORZLQJ� OLPLWDWLRQV� RU� WR� H[FHHG� DQ\�

DSSOLFDEOH� YLVLEOH� HPLVVLRQ� OLPLWDWLRQV� RI� WKH� 1HZ� 6RXUFH� 3HUIRUPDQFH� 6WDQGDUGV�

SURPXOJDWHG�E\�WKH�(3$�

��� )RU� LQFLQHUDWRUV� DQG� IXHO� EXUQLQJ� HTXLSPHQW�� H[FOXVLYHO\�� HPLVVLRQV� VKDOO� QRW�

H[FHHG� ���� RSDFLW\� H[FHSW� WKDW� HPLVVLRQV� JUHDWHU� WKDQ� ���� RSDFLW\� EXW� QRW�

H[FHHGLQJ�����RSDFLW\�ZLOO�EH�DOORZHG�IRU�QRW�PRUH�WKDQ�VL[�����PLQXWHV�LQ� WKH�

DJJUHJDWH�LQ�DQ\�FRQVHFXWLYH����PLQXWH�SHULRG��SURYLGHG�VXFK�HPLVVLRQV�ZLOO�QRW�

EH�SHUPLWWHG�PRUH�WKDQ�WKUHH�����WLPHV�GXULQJ�DQ\����KRXU�SHULRG�

��� )RU�HTXLSPHQW�XVHG�LQ�D�PDQXIDFWXULQJ�SURFHVV��HPLVVLRQV�VKDOO�QRW�H[FHHG�����

�&� 2SDFLW\�RI�YLVLEOH�HPLVVLRQV�VKDOO�EH�GHWHUPLQHG�XVLQJ�(3$�0HWKRG������ &�)�5� 3DUW�����

$SSHQGL[�$��

5XOH ������� 6WDFN�+HLJKW�'LVSHUVLRQ�5XOHV

7KH�VWDFN�KHLJKW�SURYLVLRQV�RI����&�)�5� � �������DUH�LQFRUSRUDWHG�E\�UHIHUHQFH��7KH�GHILQLWLRQ�

RI�³VWDFN�´�³D�VWDFN�LQ�H[LVWHQFH�´�³GLVSHUVLRQ�WHFKQLTXH�´�³JRRG�HQJLQHHULQJ�SUDFWLFH�´�³QHDUE\�´�

DQG� ³H[FHVVLYH� FRQFHQWUDWLRQ´� DUH� GHILQHG� LQ� ��� &�)�5� �� ������� �II�� WKURXJK� �NN�� DUH�

LQFRUSRUDWHG�LQWR�WKLV�FKDSWHU�E\�UHIHUHQFH�DV�RI�6HSWHPEHU����������

5XOH ������� 5HYLVHG�(PLVVLRQV�/LPLWDWLRQ

7KH�HPLVVLRQV�OLPLWDWLRQV�FRQWDLQHG�ZLWKLQ�WKH�3ODQ�DQG�DSSOLFDEOH�SHUPLWV�DUH�IRU�WKH�SXUSRVH�RI�

DVVXULQJ� WKH� DWWDLQPHQW� DQG�PDLQWHQDQFH�RI� WKH�1$$46 DQG�KDYH�EHHQ� HVWDEOLVKHG�ZLWKLQ� WKH�

IUDPHZRUN� RI� LQIRUPDWLRQ� SUHVHQWO\� DYDLODEOH� WR� WKH�'LYLVLRQ��$V� DGGLWLRQDO� DQG�PRUH� SUHFLVH�

LQIRUPDWLRQ�EHFRPHV�DYDLODEOH��WKH�HPLVVLRQ�OLPLWDWLRQV�DQG�UHSRUWLQJ�SURFHGXUHV�RI�WKLV�FKDSWHU�

PD\�EH�DPHQGHG�DV�GHVFULEHG�EHORZ�

�$� 0RUH�UHVWULFWLYH�OLPLWDWLRQV�WR�SURWHFW�WKH�1$$46� ,Q�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�

WKH�IHGHUDO�&OHDQ�$LU�$FW��DV�DPHQGHG��DQG�WKH�IHGHUDO�UHJXODWLRQV�SURPXOJDWHG�SXUVXDQW�

WR� WKH�&OHDQ�$LU�$FW��DV�DPHQGHG�� WKH�HPLVVLRQ� OLPLWDWLRQV�DQG�UHSRUWLQJ�SURFHGXUHV�RI�

WKLV�FKDSWHU�RU�DQ\�DSSOLFDEOH�SHUPLWV�PD\�EH�IXUWKHU�DPHQGHG�DQG�PDGH�PRUH�UHVWULFWLYH�

ZKHUH�WKH�'LUHFWRU�ILQGV�PRUH�UHVWULFWLYH�PHDVXUHV�DUH�QHFHVVDU\�WR�DVVXUH�PDLQWHQDQFH�

RI�WKH�1$$46�
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�%� /HVV�UHVWULFWLYH�OLPLWDWLRQV���$Q\�SHUVRQ�VXEMHFW�WR�WKH�HPLVVLRQ�OLPLWDWLRQV�FRQWDLQHG�LQ�

WKLV� 3ODQ�RU� LQ� D� SHUPLW�PD\�SHWLWLRQ� WKH�'LUHFWRU� IRU� D� OHVV� VWULQJHQW� OLPLWDWLRQ� RQ� WKH�

JURXQGV� WKDW� WKH� H[LVWLQJ� OLPLWDWLRQ� FDQQRW� EH� PHW� ZKHQ� FRQVLGHULQJ� SK\VLFDO��

HFRQRPLFDO� RU� WHFKQRORJLFDO� FRQVWUDLQWV�� ,Q� QR� FDVH� VKDOO� WKH� 'LUHFWRU� DSSURYH� D� OHVV�

VWULQJHQW� OLPLWDWLRQ� LI� LW�ZRXOG�FDXVH�D�YLRODWLRQ�RI� WKH�1$$46� 7KH�'LUHFWRU�VKDOO�QRW�

DSSURYH�D�OHVV�VWULQJHQW�OLPLWDWLRQ�LI�LW�YLRODWHV�D�IHGHUDO�HPLVVLRQ�VWDQGDUG�RU�UHJXODWLRQ��

XQOHVV�DSSURYHG�DFFRUGLQJ�WR�DSSOLFDEOH�IHGHUDO�UHJXODWLRQV��

7KH�'LUHFWRU�VKDOO�WDNH�LQWR�DFFRXQW�WKH�IROORZLQJ�IDFWRUV�ZKHQ�PDNLQJ�VXFK�GHWHUPLQDWLRQV�

��� 7KH�SURFHVV��IXHOV��DQG�UDZ�PDWHULDOV�DYDLODEOH�DQG�WR�EH�HPSOR\HG�LQ�WKH�IDFLOLW\�

LQYROYHG�

��� 7KH�HQJLQHHULQJ�DVSHFWV�RI�WKH�DSSOLFDWLRQ�RI�YDULRXV�W\SHV�RI�FRQWURO�WHFKQLTXHV�

ZKLFK�KDYH�EHHQ�DGHTXDWHO\�GHPRQVWUDWHG�

��� 3URFHVV�DQG�IXHO�FKDQJHV�

��� 7KH� UHVSHFWLYH� FRVWV� RI� WKH� DSSOLFDWLRQ� RI� DOO� VXFK� FRQWURO� WHFKQLTXHV�� SURFHVV�

FKDQJHV��DOWHUQDWLYH�IXHOV��HWF���DQG

��� /RFDWLRQDO�DQG�VLWLQJ�FRQVLGHUDWLRQV�

�&� ,Q� DQ\�HQIRUFHPHQW�SURFHHGLQJ�� WKH�SHUPLWWHH� VHHNLQJ� WR�HVWDEOLVK� WKH�RFFXUUHQFH�RI� DQ�

HPHUJHQF\�KDV�WKH�EXUGHQ�RI�SURRI�

�'� 7KLV� SURYLVLRQ� LV� LQ� DGGLWLRQ� WR� DQ\� HPHUJHQF\� RU� XSVHW� SURYLVLRQ� FRQWDLQHG� LQ� DQ\�

DSSOLFDEOH�UHTXLUHPHQW�
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5XOH ������ 8SVHW�&RQGLWLRQV

)RU�SXUSRVHV�RI�WKLV�SDUDJUDSK��³XSVHW�FRQGLWLRQ´�VKDOO�EH�GHILQHG�DV�H[FHHGHQFHV�RI�DSSOLFDEOH�

HPLVVLRQ�OLPLWDWLRQV�ODVWLQJ����RU�PRUH�PLQXWHV��LQ�WKH�DJJUHJDWH��GXULQJ�D����KRXU�SHULRG��XQOHVV�

RWKHUZLVH�VSHFLILHG�LQ�DQ�DSSOLFDEOH�SHUPLW�RU�UXOH��VXFK�DV�1HZ�6RXUFH�3HUIRUPDQFH�6WDQGDUGV�

>1636@�UHJXODWLRQV���$OO�XSVHW�FRQGLWLRQV��UHVXOWLQJ�LQ�YLRODWLRQ�RI�DQ�DSSOLFDEOH�SHUPLW�RU�UXOH��

VKDOO�EH�UHSRUWHG�WR WKH�'LYLVLRQ��$Q\�VRXUFH�H[FHHGLQJ�DQ�HPLVVLRQ�OLPLW�HVWDEOLVKHG�E\�WKH�3ODQ�

RU�DSSOLFDEOH�SHUPLW�VKDOO�EH�GHHPHG�LQ�YLRODWLRQ�RI�VDLG�3ODQ�RU�SHUPLW�DQG�VKDOO�EH VXEMHFW�WR�

HQIRUFHPHQW� DFWLRQ� 7KH� 'LYLVLRQ PD\� IRUHJR� HQIRUFHPHQW� DFWLRQ� IRU� IHGHUDOO\� UHJXODWHG� DLU�

SROOXWDQW�HPLVVLRQV�JLYHQ�WKDW�WKH�SHUVRQ�UHVSRQVLEOH�IRU�WKH�VRXUFH�RI�WKH�H[FHVV�HPLVVLRQV�GRHV�

WKH�IROORZLQJ�

�$� 'HPRQVWUDWHV�WR�WKH�VDWLVIDFWLRQ�RI�WKH�'LYLVLRQ�WKDW�WKH�HPLVVLRQV�UHVXOWHG�IURP��

��� HTXLSPHQW�PDOIXQFWLRQ�RU�XSVHW�DQG�DUH�QRW�WKH�UHVXOW�RI�QHJOLJHQFH�RU�LPSURSHU�

PDLQWHQDQFH��RU

��� SK\VLFDO� FRQVWUDLQWV� RQ� WKH� DELOLW\� RI� D� VRXUFH� WR� FRPSO\� ZLWK� WKH� HPLVVLRQ�

VWDQGDUG��OLPLWDWLRQ�RU�UDWH�GXULQJ�VWDUWXS�RU�VKXWGRZQ�

$QG�WKDW�DOO�UHDVRQDEOH�PHDVXUHV�KDYH�EHHQ�WDNHQ�WR�LPPHGLDWHO\�PLQLPL]H�RU�HOLPLQDWH�

WKH�H[FHVV�HPLVVLRQV�

�%� 5HSRUWV�VXFK�RFFXUUHQFH�RU�XSVHW�RU�EUHDNGRZQ�RI�HTXLSPHQW�WR�WKH�'LYLVLRQ�

E\�WKH�HQG�RI�WKH�QH[W�EXVLQHVV�GD\�DIWHU�WKH�GLVFRYHU\�RI�WKH�RFFXUUHQFH�

�&� 6XEPLWV� WR� WKH� 'LYLVLRQ�� DW� LWV� UHTXHVW�� D� IXOO� UHSRUW� RI� VXFK� RFFXUUHQFH�� LQFOXGLQJ� WKH�

LGHQWLILFDWLRQ�RI�DQG�ORFDWLRQ�RI�WKH�SURFHVV�DQG�FRQWURO�HTXLSPHQW�LQYROYHG�LQ�WKH�XSVHW�

DQG� LQFOXGLQJ� D� VWDWHPHQW� RI� DOO� NQRZQ� FDXVHV� DQG� WKH� VFKHGXOLQJ� DQG� QDWXUH� RI� WKH�

DFWLRQV�WR�EH�WDNHQ�WR�HOLPLQDWH�IXWXUH�RFFXUUHQFHV�RU�WR�PLQLPL]H�WKH�DPRXQW�E\�ZKLFK�

VDLG� OLPLWV� DUH� H[FHHGHG� DQG� WR� UHGXFH� WKH� OHQJWK� RI� WLPH� IRU� ZKLFK� VDLG� OLPLWV� DUH�

H[FHHGHG�



���

5XOH ������ (PHUJHQF\�&RQGLWLRQV

$Q� ³HPHUJHQF\´� PHDQV� DQ\� VLWXDWLRQ� DULVLQJ� IURP� WKH� VXGGHQ� DQG� UHDVRQDEO\� XQIRUHVHHDEOH�

HYHQWV� EH\RQG� WKH� FRQWURO� RI� WKH� VRXUFH�� LQFOXGLQJ� QDWXUDO� GLVDVWHUV�� ZKLFK� VLWXDWLRQ� UHTXLUHV�

LPPHGLDWH�FRUUHFWLYH�DFWLRQ�WR�UHVWRUH�QRUPDO�RSHUDWLRQ��DQG�WKDW�FDXVHV�WKH�VRXUFH�WR�H[FHHG�D�

WHFKQRORJ\�EDVHG� HPLVVLRQ� OLPLWDWLRQ� XQGHU� WKH� SHUPLW�� GXH� WR� XQDYRLGDEOH� LQFUHDVHV� LQ�

HPLVVLRQV�DWWULEXWDEOH�WR�WKH�XSVHW�FRQGLWLRQ��$Q�HPHUJHQF\�VKDOO�QRW�LQFOXGH�QRQ�FRPSOLDQFH�WR�

WKH�H[WHQW�FDXVHG�E\�LPSURSHUO\�GHVLJQHG�HTXLSPHQW��ODFN�RI�SUHYHQWLYH�PDLQWHQDQFH��FDUHOHVV�RU�

LPSURSHU�RSHUDWLRQ��RU�RSHUDWRU�HUURU�

�$� $Q�HPHUJHQF\�FRQVWLWXWHV�D�FRPSOHWH�DIILUPDWLYH�GHIHQVH� WR�DQ�DFWLRQ�EURXJKW� IRU� QRQ�

FRPSOLDQFH ZLWK� VXFK� WHFKQRORJ\�EDVHG� OLPLWDWLRQV� LI� WKH� IROORZLQJ�FRQGLWLRQV�DUH�PHW�

7KH� DIILUPDWLYH� GHIHQVH� RI� HPHUJHQF\� VKDOO� GHPRQVWUDWH� WKURXJK� SURSHUO\� VLJQHG�

FRQWHPSRUDQHRXV�RSHUDWLQJ�ORJV��RU�VXFK�RWKHU�UHOHYDQW�HYLGHQFH�WKDW�

��� $Q� HPHUJHQF\� RFFXUUHG� DQG� WKDW� WKH� SHUPLWWHH� FDQ� LGHQWLI\ WKH� FDXVH�V�� RI� WKH�

HPHUJHQF\�

��� 7KH�SHUPLWWHG�IDFLOLW\�ZDV�DW�WKH�WLPH�EHLQJ�SURSHUO\�RSHUDWHG�

��� 'XULQJ� WKH� SHULRG� RI� WKH� HPHUJHQF\�� WKH� SHUPLWWHH� WRRN� DOO� UHDVRQDEOH� VWHSV� WR�

PLQLPL]H� OHYHOV� RI� HPLVVLRQV� WKDW� H[FHHGHG� WKH� HPLVVLRQ� VWDQGDUGV�� RU� RWKHU�

UHTXLUHPHQWV�LQ�WKH�SHUPLW��DQG

��� 7KH�SHUPLWWHH�VXEPLWWHG�QRWLFH�RI�WKH�XSVHW�WR�WKH�'LYLVLRQ E\�WKH�HQG�RI�WKH�QH[W�

EXVLQHVV�GD\� DIWHU� WKH� HPHUJHQF\� 7KLV�QRWLFH�PXVW� FRQWDLQ� D�GHVFULSWLRQ�RI� WKH�

HPHUJHQF\��DQ\�VWHSV�WDNHQ�WR�PLWLJDWH�HPLVVLRQV��DQG�FRUUHFWLYH�DFWLRQV�WDNHQ��

�%� >5(6(59('@
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5XOH ��������3XUSRVH

7KH� SXUSRVH� RI� WKLV� FKDSWHU� LV� WR� JHQHUDOO\� GHILQH� WKH� SRZHUV� RI� WKH� 'LYLVLRQ LQ� UHTXLULQJ�

VDPSOLQJ�� PRQLWRULQJ� DQG� UHSRUWLQJ� UHTXLUHPHQWV� DW� VWDWLRQDU\� VRXUFHV�� 7KH� 'LYLVLRQ VKDOO�

HQIRUFH�DOO�SURSHUO\�LQFRUSRUDWHG�DQG�GHOHJDWHG�IHGHUDO�WHVWLQJ�UHTXLUHPHQWV�DW�D�PLQLPXP��$Q\�

FUHGLEOH� HYLGHQFH� EDVHG� RQ� VDPSOLQJ�� PRQLWRULQJ�� DQG� UHSRUWLQJ� PD\� EH� XVHG� WR� GHWHUPLQH�

YLRODWLRQV�RI�DSSOLFDEOH�HPLVVLRQ�OLPLWDWLRQV�

5XOH ������ $LU�(PLVVLRQV�6DPSOLQJ

$Q\�VWDWLRQDU\�VRXUFH�VXEMHFW�WR�WKLV�UXOH VKDOO�EH�VXEMHFW�WR�WKH�IROORZLQJ�UHTXLUHPHQWV�

�$� 6DPSOLQJ�3RUWV

7R�SURYLGH�DQ\�VDPSOLQJ�SRUWV��DW�WKH�UHTXHVW�RI�WKH�'LYLVLRQ��UHTXLUHG�IRU�IHGHUDOO\�UHJXODWHG�DLU�

SROOXWDQW�HPLVVLRQV�VDPSOLQJ��LQFOXGLQJ�VDIH�DQG�HDV\�DFFHVV�WR�VXFK�SRUWV�

�%� 6DPSOLQJ

7R�FRQGXFW�IHGHUDOO\�UHJXODWHG�DLU�SROOXWDQW�HPLVVLRQV�VDPSOLQJ��DW�WKH�UHTXHVW�RI�WKH�'LYLVLRQ��WR�

GHWHUPLQH�WKH�UDWH��RSDFLW\��FRPSRVLWLRQ��DQG�RU�FRQWDPLQDQW�FRQFHQWUDWLRQ�RI�WKH�HPLVVLRQV��$OO�

FRPSOLDQFH�WHVWLQJ�VKDOO�EH�GRQH�DW�WKH�H[SHQVH�RI�WKH�SHUPLWWHH�E\�DQ�LQGHSHQGHQW�ILUP��XQOHVV�

RWKHUZLVH� DSSURYHG� E\� WKH�'LYLVLRQ�� 6DPSOLQJ� VKDOO� QRW� EH� UHTXLUHG� IRU� WKRVH� SROOXWDQWV�ZLWK�

FRQWLQXRXV�HPLVVLRQV�PRQLWRUV�

�&� $YHUDJLQJ�7LPHV

$OO� FRPSOLDQFH� WHVWLQJ� DYHUDJLQJ� WLPHV� VKDOO� EH� FRQVLVWHQW� ZLWK� WKH� DYHUDJLQJ� WLPHV� RI� WKH�

DSSOLFDEOH�IHGHUDOO\�UHJXODWHG�DLU�SROOXWDQW�HPLVVLRQV�OLPLWDWLRQV�VWDWHG�LQ�WKH�DSSOLFDEOH�SHUPLW��

ZKLFK�LQ�QR�FDVH�VKDOO�EH�JUHDWHU�WKDQ�WKH�PLQLPXP�DYHUDJLQJ�WLPHV�RI�WKH�DSSOLFDEOH�1$$46�

�'� 3URFHVV�5DWHV



���

8QOHVV� RWKHUZLVH� DSSURYHG� E\� WKH� 'LYLVLRQ�� DOO� IHGHUDOO\� UHJXODWHG� DLU� SROOXWDQW� HPLVVLRQV�

VDPSOLQJ� VKDOO� EH� SHUIRUPHG�ZLWK� WKH� HTXLSPHQW� EHLQJ� WHVWHG� RSHUDWLQJ� DW OHDVW� DW� ����RI� LWV�

SHUPLWWHG�FDSDFLW\��(PLVVLRQV�UHVXOWV�VKDOO�EH�H[WUDSRODWHG�WR�FRUUHODWH�ZLWK������RI�SHUPLWWHG�

FDSDFLW\�WR�GHWHUPLQH�FRPSOLDQFH�

�(� 7HVWLQJ�7LPH�)UDPHV

$Q\�HTXLSPHQW�WKDW�LV�WR�EH�WHVWHG��DW�WKH�UHTXHVW�RI�WKH�'LYLVLRQ��VKDOO�EH�WHVWHG�LQ�DFFRUGDQFH�

ZLWK�WKH�IROORZLQJ�WLPH�IUDPHV�

��� (TXLSPHQW� WR� EH� FRQVWUXFWHG� RU� PRGLILHG� VKDOO� EH� WHVWHG� ZLWKLQ� ��� GD\V� DIWHU�

DFKLHYLQJ�LWV�PD[LPXP�SHUPLWWHG�SURGXFWLRQ�UDWH��EXW�QR�ODWHU�WKDQ�����GD\V�DIWHU�

LWV�LQLWLDO�VWDUWXS�

��� (TXLSPHQW�DOUHDG\�RSHUDWLQJ�VKDOO�EH�WHVWHG�DFFRUGLQJ�WR�WKH�WLPH�IUDPHV�VHW�IRUWK�

E\�WKH�'LYLVLRQ�

�)������ 7HVWLQJ�0HWKRGV�DQG�5HFRUGV

7KH�'LYLVLRQ VKDOO�UHTXLUH�WKDW�DOO�DSSOLFDEOH�WHVWLQJ�EH�SHUIRUPHG�XVLQJ�WKH�PHWKRGV�GHVFULEHG�LQ�

���&�)�5��3DUW�����$SSHQGL[�0�� DV�RI� WKH� HIIHFWLYH�GDWH RI� WKH� IHGHUDO� ILQDO UXOH�SXEOLVKHG�E\�

(3$�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�$SULO�������������)5������������&�)�5� 3DUW�����$SSHQGL[�$��DV�

RI� WKH� HIIHFWLYH� GDWH RI� WKH� IHGHUDO� ILQDO UXOH� SXEOLVKHG� E\� (3$� LQ� WKH� )HGHUDO� 5HJLVWHU� RQ�

)HEUXDU\��������������)5�������� ���&�)�5��3DUW�����$SSHQGL[�%��DV�RI�WKH�HIIHFWLYH�GDWH RI�WKH�

IHGHUDO�ILQDO UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�)HGHUDO�5HJLVWHU RQ�2FWREHU��������������)5���������

DQG����&�)�5��3DUW�����$SSHQGL[�$��DV�RI�WKH�HIIHFWLYH�GDWH RI�WKH�IHGHUDO�ILQDO UXOH�SXEOLVKHG�E\�

(3$� LQ� WKH� )HGHUDO� 5HJLVWHU� RQ� 'HFHPEHU� ���� ����� ���� )5� �������� 7KH� 'LYLVLRQ�� ZLWK� WKH�

FRQFXUUHQFH� RI� WKH� (3$�� PD\� DSSURYH�� DW� LWV� GLVFUHWLRQ�� DOWHUQDWH� VDPSOLQJ� PHWKRGV� WKDW� DUH�

HTXLYDOHQW�WR�WKH�VSHFLILHG�PHWKRGV��7KH�UHVXOWV�RI�VXFK�WHVWV�VKDOO�EH�VXEPLWWHG�WR�WKH�'LYLVLRQ

ZLWKLQ� WKH� WLPH� IUDPHV�DQG�RQ�VXFK� IRUPV�DV� UHTXLUHG�E\� WKH�'LYLVLRQ DQG� IHGHUDO� UHJXODWLRQV��

7KH�RZQHU�RU�RSHUDWRU�RI�WKH�HTXLSPHQW�VKDOO�UHWDLQ�WKH�UHVXOWV�RI�VXFK�WHVWV�IRU�DW�OHDVW�ILYH�����

\HDUV�� DQG� VKDOO� PDNH� WKH� UHVXOWV� DYDLODEOH� WR� DQ\� DJHQWV� RI� WKH� 'LYLVLRQ RU� WKH� (3$� GXULQJ�

UHJXODU�EXVLQHVV�KRXUV�



���

5XOH ������ &RQWLQXRXV�(PLVVLRQV�0RQLWRULQJ

$Q\�VWDWLRQDU\�VRXUFH�VXEMHFW� WR� WKLV� UXOH VKDOO��DV UHTXLUHG�E\�IHGHUDO� ODZ�DQG�XSRQ�UHTXHVW�RI�

WKH�'LYLVLRQ�

�$� ,QVWDOO��FDOLEUDWH��RSHUDWH��DQG�PDLQWDLQ�HTXLSPHQW�WR�FRQWLQXRXVO\�PRQLWRU�RU�GHWHUPLQH�

IHGHUDOO\� UHJXODWHG� DLU� SROOXWDQW� HPLVVLRQV� LQ� DFFRUGDQFH� ZLWK� DSSOLFDEOH� SHUIRUPDQFH�

VSHFLILFDWLRQV�LQ��� &�)�5� 3DUW����$SSHQGL[�%�DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKH�IHGHUDO�ILQDO�

UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�)HEUXDU\ �������� ����)5���������DQG�

TXDOLW\�DVVXUDQFH�SURFHGXUHV�LQ��� &�)�5� 3DUW����$SSHQGL[�)�DV�RI�WKH�HIIHFWLYH�GDWH�RI�

WKH�IHGHUDO�ILQDO�UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�)HEUXDU\��������������

)5���������DQG�RWKHU�PHWKRGV�DQG�FRQGLWLRQV�WKDW�WKH�'LYLVLRQ��ZLWK�WKH�FRQFXUUHQFH�RI�

WKH�(3$��VKDOO�SUHVFULEH��$Q\�VRXUFH�OLVWHG�LQ�D�FDWHJRU\�LQ��� &�)�5� 3DUW����$SSHQGL[�3�

DV RI�WKH�HIIHFWLYH�GDWH�RI�WKH�IHGHUDO�ILQDO�UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�)HGHUDO�5HJLVWHU�

RQ�1RYHPEHU�������������)5���������RU�LQ��� &�)�5� 3DUW����DV�RI�$XJXVW�����������VKDOO�

DGKHUH� WR� DOO� FRQWLQXRXV� HPLVVLRQV� PRQLWRULQJ� RU� DOWHUQDWLYH� FRQWLQXRXV� HPLVVLRQ�

PRQLWRULQJ�UHTXLUHPHQWV�VWDWHG�WKHUHLQ��LI�DSSOLFDEOH�

�%� 5HSRUW� WKH�GDWD�FROOHFWHG�E\�WKH�PRQLWRULQJ�HTXLSPHQW� WR� WKH�'LYLVLRQ DW�VXFK�LQWHUYDOV�

DQG�RQ�VXFK�IRUPV�DV�WKH�'LYLVLRQ VKDOO�SUHVFULEH��LQ�DFFRUGDQFH�ZLWK����&�)�5� 3DUW�����

$SSHQGL[�3��6HFWLRQ����� �0LQLPXP�'DWD�5HTXLUHPHQWV�� DV�RI� WKH� HIIHFWLYH�GDWH�RI� WKH�

IHGHUDO�ILQDO�UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�1RYHPEHU�������������)5�

��������DQG�DQ\�RWKHU�DSSOLFDEOH�UHSRUWLQJ�UHTXLUHPHQWV�SURPXOJDWHG�E\�WKH�(3$�

5XOH ������ 1RWLFH�RI�&RPSOHWLRQ

)RU� HTXLSPHQW� IRU�ZKLFK� D� QHZ�SHUPLW� RU�PDMRU� SHUPLW�PRGLILFDWLRQ� LV� UHTXLUHG�� WKH�'LYLVLRQ

VKDOO�EH�QRWLILHG�LQ�ZULWLQJ�ZLWKLQ����GD\V�RI�WKH�IROORZLQJ�HYHQWV�

�$� 7KH�GDWH�RI�FRPPHQFHPHQW�RI�FRQVWUXFWLRQ�RU�PRGLILFDWLRQ��DQG

�%� 7KH�GDWH�RI�FRPPHQFHPHQW�RI�RSHUDWLRQ�RI�WKH�HTXLSPHQW�

5XOH ������ 5HFRUG�.HHSLQJ�DQG�5HSRUWLQJ�5HTXLUHPHQWV

$Q\�VWDWLRQDU\�VRXUFH�VXEMHFW�WR�WKLV�UXOH VKDOO��XSRQ�UHTXHVW�E\�WKH�'LYLVLRQ�



���

�$� 0DLQWDLQ�UHFRUGV�RQ�WKH�QDWXUH�DQG�DPRXQWV�RI�IHGHUDOO\�UHJXODWHG�DLU�SROOXWDQWV�HPLWWHG�

WR�WKH�DLU E\�WKH�HTXLSPHQW�LQ�TXHVWLRQ��$OO�UHFRUGV��LQFOXGLQJ�FRPSOLDQFH�VWDWXV�UHSRUWV�

DQG�H[FHVV�HPLVVLRQV�PHDVXUHPHQWV�VKDOO�EH�UHWDLQHG�IRU�DW�OHDVW�ILYH�����\HDUV��DQG�VKDOO�

EH�PDGH�DYDLODEOH�WR�DQ\�DJHQW�RI�WKH�'LYLVLRQ RU�(3$�GXULQJ�UHJXODU�EXVLQHVV�KRXUV�

�%� 6XSSO\� WKH� IROORZLQJ� LQIRUPDWLRQ�� FRUUHODWHG� LQ� XQLWV� RI� WKH� DSSOLFDEOH� HPLVVLRQV�

OLPLWDWLRQV��WR�WKH�'LYLVLRQ�

��� *HQHUDO� SURFHVV� LQIRUPDWLRQ� UHODWHG� WR� WKH� HPLVVLRQV� RI� IHGHUDOO\� UHJXODWHG� DLU�

SROOXWDQWV�LQWR�WKH�DLU�

��� (PLVVLRQV�GDWD�REWDLQHG�WKURXJK�VDPSOLQJ�RU�FRQWLQXRXV�HPLVVLRQV�PRQLWRULQJ�

�&� ,QIRUPDWLRQ�DQG�GDWD�VKDOO�EH�VXEPLWWHG�WR�WKH�'LYLVLRQ E\�D�UHVSRQVLEOH�RIILFLDO�RQ�VXFK�

IRUPV� DQG� DW� VXFK� WLPH� LQWHUYDOV� DV� SUHVFULEHG� E\� DSSOLFDEOH� IHGHUDO� UHJXODWLRQV� RU� WKH�

'LYLVLRQ��5HSRUWLQJ�SHULRGV�VKDOO�EH�D����PRQWK�SHULRG�

�'� (DFK�HPLVVLRQ� LQYHQWRU\� LV� WR�EH�DFFRPSDQLHG�E\�D�FHUWLI\LQJ�VWDWHPHQW�� VLJQHG�E\� WKH�

RZQHU�V�� RU� RSHUDWRU�V�� DQG� DWWHVWLQJ� WKDW� WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKH� LQYHQWRU\� LV�

WUXH�DQG�DFFXUDWH�WR�WKH�EHVW�NQRZOHGJH�RI�WKH�FHUWLI\LQJ�RIILFLDO��7KH�FHUWLILFDWLRQ�VKDOO�

LQFOXGH� WKH� IXOO� QDPH�� WLWOH�� VLJQDWXUH�� GDWH� RI� VLJQDWXUH�� DQG� WHOHSKRQH� QXPEHU� RI� WKH�

FHUWLI\LQJ�RIILFLDO�

5XOH ������� 3XEOLF�$YDLODELOLW\�RI�(PLVVLRQV�'DWD

(PLVVLRQV� GDWD� REWDLQHG� E\� WKH� 'LYLVLRQ VKDOO� EH� FRUUHODWHG� LQ� XQLWV� RI� DSSOLFDEOH� HPLVVLRQV�

OLPLWDWLRQV�DQG�EH�PDGH�DYDLODEOH� WR� WKH�SXEOLF� DW� WKH�'LYLVLRQ¶V�FHQWUDO�RIILFHV�GXULQJ�QRUPDO�

EXVLQHVV�KRXUV�



���
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5XOH ��������3XUSRVH

7KH�SXUSRVH�RI�WKLV�FKDSWHU�LV�WR�HVWDEOLVK�UXOHV�IRU�GHVLJQDWHG�SROOXWDQWV�HPLWWHG�IURP�GHVLJQDWHG�

IDFLOLWLHV�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����G��RI�WKH�&OHDQ�$LU�$FW�

5XOH ��������3HUPLW�(PLVVLRQV�/LPLWDWLRQV

1R�SHUVRQ�VKDOO�FDXVH�RU�SHUPLW�HPLVVLRQV�IURP�HTXLSPHQW�ORFDWHG�DW�IDFLOLWLHV�GHVFULEHG�LQ�WKLV�

FKDSWHU�WR EH�H[FHHGHG��)XWXUH�SHUPLW�FRQGLWLRQV�PD\�SODFH�PRUH�VWULQJHQW�HPLVVLRQV�OLPLWDWLRQV�

RQ�WKH�HTXLSPHQW�ZKLFK�VKDOO�VXSHUVHGH�WKH�OLPLWDWLRQV�RI�WKLV�VHFWLRQ�

5XOH ������� 6XOIXULF�$FLG�3ODQWV��+�62� 0LVW�

�$� (O� 'RUDGR� &KHPLFDO� &RPSDQ\� �$UNDQVDV� )DFLOLW\� ,GHQWLILFDWLRQ� 1XPEHU� >$),1@�

���������RI�(O�'RUDGR�VKDOO�QRW�H[FHHG�WKH�IROORZLQJ�HPLVVLRQ�OLPLWDWLRQ�DIWHU�1RYHPEHU�

��������

��� 6XOIXULF�$FLG�3ODQW�� ����OE�VXOIXULF�DFLG��+�62�� PLVW�WRQ������DFLG�

��� >5(6(59('@

�%� &RPSOLDQFH� WHVWLQJ� VKDOO� EH� SHUIRUPHG� XVLQJ� (3$� 0HWKRG� ��� ��� &�)�5� 3DUW� ���

$SSHQGL[�$�DV�RI�0D\�����������DW�LQWHUYDOV�VSHFLILHG�LQ�WKH�DSSOLFDEOH�SHUPLW�

5XOH ������ .UDIW�3XOS�0LOOV��756�

�$� $IIHFWHG�)DFLOLWLHV

(TXLSPHQW�ORFDWHG�DW�WKH�IROORZLQJ�NUDIW�SXOS�PLOOV�DUH�DIIHFWHG�E\�WKH SURYLVLRQV�RI�WKLV�

VXEVHFWLRQ� 7KH�WRWDO�UHGXFHG�VXOIXU��756��HPLVVLRQV�OLPLWDWLRQV�DUH�FRQWDLQHG�LQ�7DEOH��������

��� ,QWHUQDWLRQDO�3DSHU�&RPSDQ\��$),1����������RI�3LQH�%OXII�

��� *UHHQ�%D\�3DFNDJLQJ��$UNDQVDV�.UDIW�'LYLVLRQ��$),1����������RI�0RUULOWRQ�

��� 'HOWD�1DWLRQDO�.UDIW��$),1����������RI�3LQH�%OXII�



���

��� *HRUJLD�3DFLILF�&RUSRUDWLRQ��$),1����������RI�&URVVHWW�

��� *HRUJLD�3DFLILF�&RUSRUDWLRQ��$),1����������RI�$VKGRZQ�

��� 3RWODWFK�&RUSRUDWLRQ��$),1����������RI�0F*HKHH�

�%� &RPSOLDQFH�7HVWLQJ�5HTXLUHPHQWV

$OO�GHVLJQDWHG�HTXLSPHQW�LQ�7DEOH��������VKDOO�KDYH�DQQXDO�FRPSOLDQFH�WHVWLQJ�RI�756�HPLVVLRQV�

SHUIRUPHG�XVLQJ�(3$�0HWKRG�����'DWD�UHGXFWLRQ�VKDOO�EH�SHUIRUPHG DV�VHW�IRUWK�LQ����&�)�5� �

�����DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKH�IHGHUDO�ILQDO�UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�

)HEUXDU\��������� ����)5�������� $QQXDO�FRPSOLDQFH�WHVWLQJ�ZLOO�QRW�EH�UHTXLUHG�IRU�HTXLSPHQW�

ZLWK�D�FRQWLQXRXV�756�HPLVVLRQV�PRQLWRU�

�&� &RQWLQXRXV�0RQLWRULQJ�5HTXLUHPHQWV

$Q\� HTXLSPHQW� ORFDWHG� DW� WKH� DERYH� GHVLJQDWHG� IDFLOLWLHV� VKDOO� FRQGXFW� 756� FRQWLQXRXV�

PRQLWRULQJ�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI����&�)�5� � ��������GDWH�RI� LQVWDOODWLRQ�QRW�

ZLWKVWDQGLQJ���7KH�FRQWLQXRXV�PRQLWRULQJ�V\VWHPV�VKDOO�EH�RSHUDWHG�DFFRUGLQJ�WR�WKH�SURYLVLRQV�

RI����&�)�5� � �������E\�$SULO����������H[FHSW�WKDW�FRQWLQXRXV�HPLVVLRQV�PRQLWRUV�IRU�DIIHFWHG�

OLPH�NLOQV�VKDOO�EH�LQVWDOOHG�DQG�FHUWLILHG�E\�-DQXDU\���������

7DEOH��������.UDIW�3XOS�0LOO�756�(PLVVLRQ�/LPLWV

$),1 )DFLOLW\ (TXLSPHQW 756� &RQFHQWUDWLRQ� �SDUWV�

SHU�PLOOLRQ�>SSP@�

������� ,3�&DPGHQ UHFRYHU\�IXUQDFH ���SSP

OLPH�NLOQ ���SSP

VPHOW�GLVVROYLQJ�WDQN ������� JUDP� �J��NLORJUDP�

�NJ�



���

������� ,3�3LQH�%OXII UHFRYHU\�IXUQDFH ���SSP

OLPH�NLOQ ���SSP

VPHOW�GLVVROYLQJ�WDQN �������J�NJ

������� *UHHQ� %D\� 3DFNDJLQJ��

$UNDQVDV�.UDIW�'LYLVLRQ

UHFRYHU\�IXUQDFH ���SSP

OLPH�NLOQ ���SSP

VPHOW�GLVVROYLQJ�WDQN �������J�NJ

������� *D\ORUG�&RQWDLQHU��&RUS� UHFRYHU\�IXUQDFH ����SSP

OLPH�NLOQ ���SSP

VPHOW�GLVVROYLQJ�WDQN �������J�NJ

������� *3�&URVVHWW UHFRYHU\�IXUQDFH ��SSP

OLPH�NLOQ ��SSP

VPHOW�GLVVROYLQJ�WDQN �������J�NJ

������� *3�$VKGRZQ UHFRYHU\�IXUQDFH ��SSP

OLPH�NLOQ ��SSP

VPHOW�GLVVROYLQJ�WDQN �������J�NJ

������� 3RWODWFK�0F*HKHH UHFRYHU\�IXUQDFH ��SSP

OLPH�NLOQ ���SSP

VPHOW�GLVVROYLQJ�WDQN �������J�NJ
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5HFRYHU\�)XUQDFHV�± PHDVXUHG�DV�K\GURJHQ�VXOILGH��+�6��RQ�D�GU\�EDVLV�DQG�RQ�D�WZHOYH������

KRXU�DYHUDJH��FRUUHFWHG�WR����E\�YROXPH�R[\JHQ�

/LPH�.LOQV�± PHDVXUHG�DV�+�6�RQ�D�GU\�EDVLV�DQG�RQ�D�WZHOYH������KRXU�DYHUDJH��FRUUHFWHG�WR�

����YROXPH�R[\JHQ�

6PHOW�'LVVROYLQJ�7DQNV�± PHDVXUHG�DV�JUDPV�+�6�NJ�EODFN�OLTXRU�VROLGV�RQ�D�WZHOYH������KRXU�

DYHUDJH�

'LJHVWHUV�DQG�(YDSRUDWRUV�± HIILFLHQW�LQFLQHUDWLRQ�RI�QRQ�FRQGHQVDEOH�JDVHV��DW�OHDVW������)�IRU�

DW�OHDVW�RQH�KDOI�������VHFRQG��



���

&+$37(5�����35(9(17,21�2)�6,*1,),&$17�'(7(5,25$7,21

5XOH ��������7LWOH

7KH� IROORZLQJ� UXOHV� RI� WKH� $UNDQVDV� 3ROOXWLRQ� &RQWURO� DQG� (FRORJ\� &RPPLVVLRQ�� DGRSWHG� LQ�

DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�3DUW�,,�RI�WKH�$UNDQVDV�:DWHU�DQG�$LU�3ROOXWLRQ�&RQWURO�$FW�DW�

$UN��&RGH�$QQ� ����������HW�VHT���VKDOO�EH�NQRZQ�DV�WKH�3UHYHQWLRQ�RI�6LJQLILFDQW�'HWHULRUDWLRQ�

5XOHV�RI�WKH�$UNDQVDV�3ODQ�RI�,PSOHPHQWDWLRQ�IRU�$LU�3ROOXWLRQ�&RQWURO��KHUHLQDIWHU�UHIHUUHG�WR��

UHVSHFWLYHO\��DV�WKH�³36'�5XOHV�´�

5XOH ��������3XUSRVHV

3URPXOJDWLRQ�DQG�HQIRUFHPHQW�RI�WKHVH�36'�5XOHV LV�LQWHQGHG�WR�IXUWKHU�WKH�SXUSRVHV�RI�WKH�3ODQ�

DQG�WKH�5XOHV RI�WKH�3ODQ��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��DFFHSWDQFH�RI�GHOHJDWLRQ�E\�WKH�(3$ RI�

DXWKRULW\� IRU� HQIRUFHPHQW� RI� UXOHV JRYHUQLQJ� WKH� SUHYHQWLRQ� RI� VLJQLILFDQW� GHWHULRUDWLRQ� RI� DLU�

TXDOLW\�DQG�UXOHV JRYHUQLQJ�WKH�SURWHFWLRQ�RI�YLVLELOLW\�LQ�PDQGDWRU\�&ODVV�,�IHGHUDO�DUHDV��

5XOH ��������'HILQLWLRQV

�$� ³$GYDQFH� QRWLILFDWLRQ´� �RI� D� SHUPLW� DSSOLFDWLRQ�� PHDQV� DQ\� ZULWWHQ� FRPPXQLFDWLRQ�

ZKLFK�HVWDEOLVKHV�WKH�DSSOLFDQW
V�LQWHQWLRQ�WR�FRQVWUXFW��DQG�ZKLFK�SURYLGHV�WKH�'LYLVLRQ

ZLWK�VXIILFLHQW�LQIRUPDWLRQ�WR�GHWHUPLQH�WKDW�WKH�SURSRVHG�VRXUFH�PD\�FRQVWLWXWH�D�PDMRU�

QHZ�VRXUFH�RU�PDMRU�PRGLILFDWLRQ��DQG�WKDW�VXFK�VRXUFH�PD\�DIIHFW�DQ\�PDQGDWRU\�&ODVV�,�

IHGHUDO� DUHD�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� VXEPLWWDO� RI� D� GUDIW� RU� SDUWLDO� SHUPLW�

DSSOLFDWLRQ�� D� 36'� PRQLWRULQJ� SODQ�� RU� D� VXIILFLHQWO\� GHWDLOHG� OHWWHU�� ³$GYDQFH�

QRWLILFDWLRQ´�GRHV�QRW�LQFOXGH�JHQHUDO�LQTXLULHV�DERXW�WKH�'LYLVLRQ¶V�UXOHV��

�%� ³5HJXODWHG�165�3ROOXWDQW�´�IRU�SXUSRVHV�RI�WKLV�FKDSWHU��PHDQV�WKH�IROORZLQJ��

���� $Q\�SROOXWDQW�IRU�ZKLFK�D�QDWLRQDO�DPELHQW�DLU�TXDOLW\�VWDQGDUG�KDV�EHHQ�DGRSWHG�

XQGHU� &KDSWHU� �� RI� WKLV� 5XOH DQG� DQ\� SROOXWDQW� LGHQWLILHG� XQGHU� WKLV� SDUDJUDSK�

�%�����DV�D�FRQVWLWXHQW�RU SUHFXUVRU�IRU�VXFK�SROOXWDQW��3UHFXUVRUV�LGHQWLILHG�E\�WKH�

'LYLVLRQ IRU�SXUSRVHV�RI�165�DUH�WKH�IROORZLQJ�

�D� 9RODWLOH�RUJDQLF�FRPSRXQGV�DQG�QLWURJHQ�R[LGHV�DUH�SUHFXUVRUV� WR�R]RQH�

LQ�DOO�DWWDLQPHQW�DQG�XQFODVVLILDEOH�DUHDV�



���

�E� 6XOIXU�GLR[LGH�LV�D�SUHFXUVRU�WR�30���� LQ�DOO�DWWDLQPHQW�DQG�XQFODVVLILDEOH�

DUHDV�

�F� 1LWURJHQ R[LGHV�DUH�SUHVXPHG�WR�EH�SUHFXUVRUV�WR�30��� LQ�DOO�DWWDLQPHQW�

DQG� XQFODVVLILDEOH� DUHDV�� XQOHVV� $UNDQVDV� GHPRQVWUDWHV� WR� WKH�

$GPLQLVWUDWRU¶V� VDWLVIDFWLRQ� RU� (3$� GHPRQVWUDWHV� WKDW� HPLVVLRQV� RI�

QLWURJHQ� R[LGHV� IURP� VRXUFHV� LQ� D� VSHFLILF� DUHD� DUH� QRW� D� VLJQLILFDQW�

FRQWULEXWRU�WR�WKDW�DUHD¶V�DPELHQW�30��� FRQFHQWUDWLRQV��

�G� 9RODWLOH�RUJDQLF�FRPSRXQGV�DUH�SUHVXPHG�QRW�WR�EH�SUHFXUVRUV�WR�30��� LQ�

DQ\�DWWDLQPHQW�RU�XQFODVVLILDEOH�DUHD��XQOHVV�$UNDQVDV�GHPRQVWUDWHV�WR�WKH�

$GPLQLVWUDWRU¶V� VDWLVIDFWLRQ� RU� (3$� GHPRQVWUDWHV� WKDW� HPLVVLRQV� RI�

YRODWLOH� RUJDQLF� FRPSRXQGV� IURP� VRXUFHV� LQ� D� VSHFLILF� DUHD� DUH� D�

VLJQLILFDQW�FRQWULEXWRU�WR�WKDW�DUHD¶V�DPELHQW�30��� FRQFHQWUDWLRQV��

���� $Q\�SROOXWDQW� WKDW� LV� VXEMHFW� WR� DQ\� VWDQGDUG�SURPXOJDWHG�XQGHU�6HFWLRQ�����RI�

WKH�$FW�DV�RI�-XO\�����������

���� $Q\�&ODVV�,�RU�,,�VXEVWDQFH�VXEMHFW�WR�D�VWDQGDUG�SURPXOJDWHG�XQGHU�RU�HVWDEOLVKHG�

E\�7LWOH�9,�RI�WKH�$FW�

���� $Q\�SROOXWDQW�WKDW�RWKHUZLVH�LV�VXEMHFW�WR�UHJXODWLRQ�XQGHU�WKH�$FW��

���� 1RWZLWKVWDQGLQJ�SDUDJUDSKV��%�����WKURXJK�����RI�WKLV�VHFWLRQ��WKH�WHUP�UHJXODWHG�

165�SROOXWDQW�VKDOO�QRW�LQFOXGH�DQ\�RU�DOO�KD]DUGRXV�DLU�SROOXWDQWV�HLWKHU�OLVWHG�LQ�

6HFWLRQ�����RI� WKH�$FW��RU�DGGHG� WR� WKH� OLVW�SXUVXDQW� WR�6HFWLRQ�����E�����RI� WKH�

$FW��DQG�ZKLFK�KDYH�QRW�EHHQ�GHOLVWHG�SXUVXDQW� WR�6HFWLRQ�����E�����RI� WKH�$FW��

XQOHVV� WKH� OLVWHG� KD]DUGRXV� DLU� SROOXWDQW� LV� DOVR� UHJXODWHG� DV� D� FRQVWLWXHQW� RU�

SUHFXUVRU�RI�D�JHQHUDO�SROOXWDQW�OLVWHG�XQGHU�6HFWLRQ�����RI�WKH�$FW�DV�RI�-XO\�����

������DQG

���� 30��� HPLVVLRQV� DQG� 30�� HPLVVLRQV� VKDOO� LQFOXGH� JDVHRXV� HPLVVLRQV� IURP� D�

VRXUFH� RU� DFWLYLW\�� ZKLFK� FRQGHQVH� WR� IRUP� SDUWLFXODWH� PDWWHU� DW� DPELHQW�

WHPSHUDWXUHV� $V�RI�WKH�HIIHFWLYH�GDWH�RI�WKH�IHGHUDO�ILQDO�UXOH�SXEOLVKHG�E\�(3$�

LQ� WKH� )HGHUDO� 5HJLVWHU� RQ� 7KXUVGD\�� 2FWREHU� ���� ����� ���� )5� �������� VXFK�



���

FRQGHQVDEOH� SDUWLFXODWH� PDWWHU� VKDOO� EH� DFFRXQWHG� IRU� LQ� DSSOLFDELOLW\�

GHWHUPLQDWLRQV� DQG� LQ� HVWDEOLVKLQJ� HPLVVLRQV� OLPLWDWLRQV� IRU�30����� DQG�30�� LQ�

36'�SHUPLWV� &RPSOLDQFH�ZLWK�HPLVVLRQV�OLPLWDWLRQV�IRU�30���� DQG�30��� LVVXHG�

SULRU� WR� WKLV� GDWH� VKDOO� QRW� EH� EDVHG� RQ� FRQGHQVDEOH� SDUWLFXODWH� PDWWHU� XQOHVV�

UHTXLUHG� E\� WKH� WHUPV� DQG� FRQGLWLRQV� RI� WKH� SHUPLW� RU� WKH� DSSOLFDEOH�

LPSOHPHQWDWLRQ�SODQ��$SSOLFDELOLW\�GHWHUPLQDWLRQV�PDGH�SULRU�WR�WKLV�GDWH�ZLWKRXW�

DFFRXQWLQJ�IRU�FRQGHQVDEOH�SDUWLFXODWH�PDWWHU�VKDOO�QRW�EH�FRQVLGHUHG�LQ�YLRODWLRQ�

RI�WKLV�FKDSWHU�

�&� )RU�WKH�SXUSRVH�RI�WKLV�FKDSWHU��³VXEMHFW�WR�UHJXODWLRQ´�PHDQV��IRU�DQ\�DLU�SROOXWDQW��WKDW�

WKH�SROOXWDQW�LV�VXEMHFW�WR�HLWKHU�D�SURYLVLRQ�RI�WKH�IHGHUDO�&OHDQ�$LU�$FW��RU�D�QDWLRQDOO\�

DSSOLFDEOH� UHJXODWLRQ� FRGLILHG� E\� WKH� $GPLQLVWUDWRU� SXUVXDQW� WR� ��� &�)�5��� &KDSWHU� ���

6XEFKDSWHU�&�DQG�DGRSWHG�KHUHLQ��WKDW�UHTXLUHV�DFWXDO�FRQWURO�RI�WKH�TXDQWLW\�RI�HPLVVLRQV�

RI�WKDW�SROOXWDQW�DQG�WKDW�VXFK�D�FRQWURO�UHTXLUHPHQW�KDV�WDNHQ�HIIHFW�DQG�LV�RSHUDWLYH�WR�

FRQWURO�� OLPLW� RU� UHVWULFW� WKH� TXDQWLW\� RI� HPLVVLRQV� RI� WKDW� SROOXWDQW� UHOHDVHG� IURP� WKH�

UHJXODWHG�DFWLYLW\�

�'� $OO�RWKHU�WHUPV�XVHG�KHUHLQ�VKDOO�KDYH�WKH�VDPH�PHDQLQJ�DV�VHW�IRUWK�LQ�&KDSWHU���RI�5XOH

���RU�LQ����&�)�5� ��������E��>36'@�DQG����&�)�5� ���������>3URWHFWLRQ�RI�9LVLELOLW\@�DV�

RI�2FWREHU�����������DQG�DGRSWHG�LQ�5XOH ��������XQOHVV�PDQLIHVWO\�LQFRQVLVWHQW�ZLWK�WKH�

FRQWH[W�LQ�ZKLFK�WKH\�DUH�XVHG��:KHUHYHU�WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�WKH�GHILQLWLRQV�LQ�

&KDSWHU���RI�5XOH ���DQG�WKRVH�OLVWHG�LQ����&�)�5� ��������E��DQG�&�)�5� ���������� WKH�

IHGHUDO�GHILQLWLRQV�DV�OLVWHG�LQ����&�)�5� ��������E���DV�DGRSWHG�LQ�5XOH��������DQG�5XOH�

�������$����%��DQG��&���DQG����&�)�5� ���������DV�RI�2FWREHU�����������VKDOO�DSSO\�

�(� 7KH� GHILQLWLRQ� IRU� ³URXWLQH� PDLQWHQDQFH�� UHSDLU� DQG� UHSODFHPHQW´� LQ� �� &�)�5� ��

������E�����LLL��D��LV�QRW�LQFRUSRUDWHG�

5XOH ������ $GRSWLRQ�RI�5XOHV

�$� ([FHSW� ZKHUH� PDQLIHVWO\� LQFRQVLVWHQW� ZLWK� WKH� SURYLVLRQV� RI� WKH� &OHDQ� $LU� $FW�� DV�

DPHQGHG�� RU� ZLWK� IHGHUDO� UHJXODWLRQV� DGRSWHG� SXUVXDQW� WKHUHWR�� DQG� DV� DPHQGHG�

VSHFLILFDOO\� KHUHLQ� E\� SDUDJUDSKV� �%��� �&��� �'��� �(��� �)�� DQG� �*�� RI� 5XOH �������� WKH�

'LYLVLRQ RI� (QYLURQPHQWDO�4XDOLW\� VKDOO� KDYH� WKRVH� UHVSRQVLELOLWLHV� DQG� WKDW� DXWKRULW\��

ZLWK�UHIHUHQFH�WR�WKH�6WDWH�RI�$UNDQVDV��JUDQWHG�WR�WKH�$GPLQLVWUDWRU�RI�WKH�(3$�XQGHU���



���

&�)�5� ���������D�����WKURXJK��EE���DV�LQ�HIIHFW�RQ�1RYHPEHU�����������ZKLFK�DUH�KHUHE\�

LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH ZLWK�WKH�H[FHSWLRQ�RI�

��� ���&�)�5����������DD���ZKLFK�LV�LQFRUSRUDWHG�E\�UHIHUHQFH�DV�LQ�HIIHFW�RQ�$XJXVW�

����������H[FHSW�IRU�LQVWDQFHV�LQ�WKH�VHFWLRQV�RI����&�)�5����������DD��ZKHUH����

&�)�5� �� ������E������ LV� UHIHUHQFHG�� ,Q� WKRVH� LQVWDQFHV�� SDUDJUDSK� �*�� RI� 5XOH�

�������VKDOO�DSSO\��

��� ���&�)�5��� ������U������ZKLFK�LV�LQFRUSRUDWHG�E\�UHIHUHQFH�DV�RI�WKH�HIIHFWLYH�GDWH�

RI� WKH�IHGHUDO� ILQDO UXOH�SXEOLVKHG�E\�(3$�LQ� WKH�)HGHUDO�5HJLVWHU�RQ�'HFHPEHU�

�������������)5��������

���� ��� &�)�5� ��� ������E������� ������L�����LL��� DQG� ������L�����LLL�� ZKLFK� DUH

LQFRUSRUDWHG�E\�UHIHUHQFH�DV�RI�0D\����������

��� ��� &�)�5� ��� ������E������L�� >0DMRU� 6RXUFH� %DVHOLQH� 'DWH@�� ������E������LL��

>0LQRU� 6RXUFH� %DVHOLQH� 'DWH@�� ������E������LLL��� ������E������ >%DVHOLQH� $UHD@��

������F�� >$PELHQW� $LU� ,QFUHPHQWV@�� ������N����� >6RXUFH� ,PSDFW� $QDO\VLV�

5HTXLUHPHQWV@��DQG�������S��>5HTXLUHPHQWV�IRU�6RXUFHV�,PSDFWLQJ�)HGHUDO�&ODVV�

,�DUHDV@��ZKLFK�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH�DV�RI�2FWREHU����������

��� ��� &�)�5� ��� ������E������ ������E������� ������E���������� ������L������ DQG�

������FF���ZKLFK�DUH�QRW�LQFRUSRUDWHG�KHUHLQ��

,Q�WKH�DEVHQFH�RI�D�VSHFLILF�LPSRVLWLRQ�RI�UHVSRQVLELOLW\�RU�JUDQW�RI�DXWKRULW\��WKH�'LYLVLRQ

VKDOO�EH�GHHPHG�WR�KDYH�WKDW�UHVSRQVLELOLW\�DQG�DXWKRULW\�QHFHVVDU\�WR�DWWDLQ�WKH�SXUSRVHV�

RI� WKH� 3ODQ�� WKHVH� 36'� 5XOHV� DQG� WKH� DSSOLFDEOH� IHGHUDO� UHJXODWLRQV�� DV� LQFRUSRUDWHG�

KHUHLQ�E\�UHIHUHQFH��

�%� ([FOXVLRQV� IURP� WKH� FRQVXPSWLRQ� RI� LQFUHPHQWV�� DV� SURYLGHG� LQ� �� &�)�5� �

�������I�����LLL��DV�RI�1RYHPEHU�����������VKDOO�EH�HIIHFWLYH�LPPHGLDWHO\��6XEPLVVLRQ�RI�

WKLV� 3ODQ� XQGHU� WKH�*RYHUQRU
V� VLJQDWXUH� FRQVWLWXWHV� D� UHTXHVW� E\� WKH�*RYHUQRU� IRU� WKLV�

H[FOXVLRQ��

�&� ,Q� DGGLWLRQ� WR� WKH� UHTXLUHPHQWV� RI� ���&�)�5� �� ������R�� DV� RI�1RYHPEHU� ���� ������ WKH�

IROORZLQJ�UHTXLUHPHQWV�>GHVLJQDWHG�DV�5XOH��������&�������������DQG����@�VKDOO�DOVR�DSSO\�



���

��� :KHUH� DLU� TXDOLW\� LPSDFW� DQDO\VHV� UHTXLUHG� XQGHU� WKLV� SDUW� LQGLFDWH� WKDW� WKH�

LVVXDQFH�RI�D�SHUPLW�IRU�DQ\�PDMRU�VWDWLRQDU\�VRXUFH�RU�IRU�DQ\�PDMRU�PRGLILFDWLRQ�

ZRXOG�UHVXOW�LQ�WKH�FRQVXPSWLRQ�RI�PRUH�WKDQ�ILIW\�SHUFHQW�������RI�DQ\�DYDLODEOH�

DQQXDO�LQFUHPHQW�RU�HLJKW\�SHUFHQW�������RI�DQ\�VKRUW�WHUP�LQFUHPHQW��WKH�SHUVRQ�

DSSO\LQJ� IRU� VXFK� D� SHUPLW� VKDOO� VXEPLW� WR� WKH� 'LYLVLRQ DQ� DVVHVVPHQW� RI� WKH�

IROORZLQJ�IDFWRUV��

�D� (IIHFWV�WKDW�WKH�SURSRVHG�FRQVXPSWLRQ�ZRXOG�KDYH�XSRQ�WKH�LQGXVWULDO�DQG�

HFRQRPLF�GHYHORSPHQW�ZLWKLQ�WKH�DUHD�RI�WKH�SURSRVHG�VRXUFH��DQG�

�E� $OWHUQDWLYHV� WR� VXFK� FRQVXPSWLRQ�� LQFOXGLQJ� DOWHUQDWLYH� VLWLQJ� RI� WKH�

SURSRVHG�VRXUFH�RU�SRUWLRQV�WKHUHRI��

��� 7KH�DVVHVVPHQW�UHTXLUHG�XQGHU�VXESDUDJUDSK�����DERYH�VKDOO�EH�PDGH�SDUW RI�WKH�

DSSOLFDWLRQ� IRU� SHUPLW� DQG� VKDOO� EH� PDGH� DYDLODEOH� IRU� SXEOLF� LQVSHFWLRQ� DV�

SURYLGHG�LQ����&�)�5� ��������T��DV�RI�1RYHPEHU�����������

��� 7KH� DVVHVVPHQW� UHTXLUHG� XQGHU� VXESDUDJUDSK� ���� DERYH� VKDOO� EH� LQ� GHWDLO�

FRPPHQVXUDWH�ZLWK�WKH�GHJUHH�RI�SURSRVHG�LQFUHPHQW�FRQVXPSWLRQ��ERWK�LQ�WHUPV�

RI�WKH�SHUFHQWDJH�RI�LQFUHPHQW�FRQVXPHG�DQG�WKH�DUHD�DIIHFWHG��

��� 7KH� DVVHVVPHQW� UHTXLUHG� XQGHU� VXESDUDJUDSK� ���� DERYH�PD\� EH�PDGH� HIIHFWLYH�

ZKHUH� D� SURSRVHG� VRXUFH�ZRXOG� FDXVH� DQ� LQFUHPHQW� FRQVXPSWLRQ� OHVV� WKDQ� WKDW�

VSHFLILHG� LQ� VDLG� VXESDUDJUDSK� LI� WKH� 'LUHFWRU� ILQGV� WKDW� XQXVXDO� FLUFXPVWDQFHV�

H[LVW� LQ� WKH�DUHD�RI� WKH�SURSRVHG�VRXUFH�ZKLFK�ZDUUDQW�VXFK�DQ�DVVHVVPHQW��7KH�

'LUHFWRU� VKDOO� QRWLI\� WKH� DSSOLFDQW� LQ� ZULWLQJ� RI� WKRVH� FLUFXPVWDQFHV� ZKLFK�

ZDUUDQW� VDLG�DVVHVVPHQW��7KH�&RPPLVVLRQ�PD\� UHVFLQG�RU�PRGLI\� WKH�'LUHFWRU
V�

DFWLRQ�� XSRQ� D� VKRZLQJ� E\� WKH� DSSOLFDQW� WKDW� WKH� FLUFXPVWDQFHV� DOOHJHG� E\� WKH�

'LUHFWRU�HLWKHU�GR�QRW�H[LVW�RU�GR�QRW�ZDUUDQW�WKH�DIRUHFLWHG�DVVHVVPHQW��

�'� ,Q� DGGLWLRQ� WR� WKH� UHTXLUHPHQWV�RI��� &�)�5� ��������S����� DV�RI�2FWREHU����������� WKH�

IROORZLQJ�UHTXLUHPHQWV�VKDOO�DOVR�DSSO\��

,PSDFWV�RQ�PDQGDWRU\�&ODVV�,�IHGHUDO�DUHDV�LQFOXGH�LPSDFWV�RQ�YLVLELOLW\��7KH�SUHOLPLQDU\�

GHWHUPLQDWLRQ� WKDW� D� VRXUFH�PD\� DIIHFW� DLU� TXDOLW\� RU� YLVLELOLW\� LQ� D�PDQGDWRU\� &ODVV� ,�
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IHGHUDO�DUHD�VKDOO�EH�PDGH�E\�WKH�'LYLVLRQ��EDVHG�RQ�VFUHHQLQJ�FULWHULD�DJUHHG�XSRQ�E\�WKH�

'LYLVLRQ DQG�WKH�)HGHUDO�/DQG�0DQDJHU�

�(� ,Q�DOO�LQVWDQFHV�ZKHUHLQ�WKH�DIRUHVDLG��� &�)�5� ���������DQG��� &�)�5� ��������UHIHU�WR�

WKH� $GPLQLVWUDWRU� RU� WKH� (QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\�� WKH� UHIHUHQFH�� IRU� WKH�

SXUSRVHV� RI� SDUDJUDSK� �$�� RI� 5XOH� �������� VKDOO� EH� GHHPHG� WR� PHDQ� WKH� 'LYLVLRQ RI�

(QYLURQPHQWDO� 4XDOLW\�� XQOHVV� WKH� FRQWH[W� SODLQO\� GLFWDWHV� RWKHUZLVH�� H[FHSW� LQ� WKH�

IROORZLQJ�VHFWLRQV��

��� ([FOXVLRQ� IURP� LQFUHPHQW�FRQVXPSWLRQ�����&�)�5� �� ������I�����Y��� �I������ DQG�

�I�����,���

��� 5HGHVLJQDWLRQ�����&�)�5� �� ������J�������J�������J�������J������DQG��J������

��� $LU�TXDOLW\�PRGHOV�����&�)�5� � ������O������

�)� 5HGHVLJQDWLRQ�RI�DLU�TXDOLW\�DUHDV�LQ�$UNDQVDV�VKDOO�FRPSO\�ZLWK $UN� &RGH $QQ�������

����HW�VHT�

�*� )RU� WKH� SXUSRVH� RI� WKH� UHJXODWLRQ� RI� *+*V�� RQO\� WKH� VWDQGDUGV� DQG� UHTXLUHPHQWV�

SURPXOJDWHG�E\�(3$�DV�RI�-XQH����������UHODWHG�WR�WKH�SHUPLWWLQJ�RI�*+*�HPLVVLRQV�VKDOO�

DSSO\�WR�WKH�UHTXLUHPHQWV�RI��� &�)�5� ���������DV�RI�1RYHPEHU�����������LQFRUSRUDWHG�

E\� UHIHUHQFH� DW� 5XOH� �������$��� 7KH� IROORZLQJ� GHILQLWLRQV� DQG� UHTXLUHPHQWV� VKDOO� DOVR�

DSSO\�

��� ³*UHHQKRXVH� JDVHV´� �*+*V�� PHDQV� WKH� DLU� SROOXWDQW� GHILQHG� DV� WKH� DJJUHJDWH�

JURXS� RI� VL[� JUHHQKRXVH� JDVHV�� FDUERQ� GLR[LGH�� QLWURXV� R[LGH�� PHWKDQH��

K\GURIOXRURFDUERQV�� SHUIOXRURFDUERQV�� DQG� VXOIXU� KH[DIOXRULGH�� VKDOO� QRW� EH�

VXEMHFW� WR� UHJXODWLRQ� H[FHSW� DV� SURYLGHG� LQ� 5XOH� �������*����� WKURXJK� 5XOH�

�������*������DQG�VKDOO�QRW�EH�VXEMHFW�WR�UHJXODWLRQ�LI�WKH�VWDWLRQDU\�VRXUFH��

�D�� 0DLQWDLQV� LWV� WRWDO� VRXUFH�ZLGH� HPLVVLRQV� EHORZ� WKH� *+*� SODQWZLGH�

DSSOLFDELOLW\�OLPLWDWLRQV��KHUHLQDIWHU�³3$/´��OHYHO��

�E� 0HHWV� WKH� UHTXLUHPHQWV� LQ� ��� � &�)�5�������DD����� WKURXJK����&�)�5�� ��

������DD������DV�RXWOLQHG�LQ�5XOH��������$����� DQG
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�F� &RPSOLHV�ZLWK�WKH�3$/�SHUPLW�FRQWDLQLQJ�WKH�*+*�3$/�

��� )RU�SXUSRVHV�RI�5XOH��������*�����WKURXJK�5XOH��������*�����

�D� 7KH� WHUP� WRQV� SHU� \HDU� �WS\�� ³&2� HTXLYDOHQW� HPLVVLRQV´� �&2�H� VKDOO�

UHSUHVHQW�DQ�DPRXQW�RI�*+*V�HPLWWHG��DQG�VKDOO�EH�FRPSXWHG�DV�IROORZV�

�L�� 0XOWLSO\LQJ� WKH�PDVV�DPRXQW�RI�HPLVVLRQV� LQ� WS\�� IRU�HDFK�RI� WKH�

VL[� JUHHQKRXVH� JDVHV� LQ� WKH� SROOXWDQW� *+*V�� E\� HDFK� JDV¶V�

DVVRFLDWHG� JOREDO� ZDUPLQJ� SRWHQWLDO� SXEOLVKHG� DW� 7DEOH�$� � �� WR�

6XESDUW�$�RI����&�)�5� 3DUW����� *OREDO�:DUPLQJ�3RWHQWLDOV��DV�RI

WKH�HIIHFWLYH�GDWH�RI�WKH�IHGHUDO�ILQDO UXOH�SXEOLVKHG�E\�(3$�LQ�WKH�

)HGHUDO�5HJLVWHU�RQ�1RYHPEHU �������� >���)5������@���DQG

�LL� 6XP�WKH�UHVXOWDQW�YDOXHV�IURP�5XOH��������*�����D��IRU�HDFK�JDV�WR�

FRPSXWH�D�WS\�&2�H�

��� 7KH� WHUP� ³HPLVVLRQV� LQFUHDVH´� DV� XVHG� LQ� 5XOH� �������*����� WKURXJK� 5XOH�

�������*�����VKDOO�PHDQ�WKDW�ERWK�D�VLJQLILFDQW�HPLVVLRQV�LQFUHDVH��DV�FDOFXODWHG�

XVLQJ� WKH�SURFHGXUHV� LQ��� &�)�5� ��������D�����LY���DV�RI�1RYHPEHU������������

DQG�D�VLJQLILFDQW�QHW�HPLVVLRQV�LQFUHDVH��DV�GHILQHG�LQ��� &�)�5� ��������E������DV�

RI�1RYHPEHU�����������DQG��� &�)�5� ��������E�������DV�RI�1RYHPEHU������������

RFFXU��)RU�WKH�SROOXWDQW�*+*V��DQ�HPLVVLRQV�LQFUHDVH�VKDOO�EH�EDVHG�RQ�WS\ &2�H��

DQG� VKDOO� EH� FDOFXODWHG� DVVXPLQJ� WKH� SROOXWDQW� *+*V� LV� D� UHJXODWHG� 165�

SROOXWDQW��DQG�³VLJQLILFDQW´�LV�GHILQHG�DV��������WS\�&2�H�LQVWHDG�RI�DSSO\LQJ�WKH�

YDOXH�LQ��� &�)�5� ��������E������LL���DV�RI�1RYHPEHU����������

��� %HJLQQLQJ�-DQXDU\����������WKH�SROOXWDQW�*+*V�LV�VXEMHFW�WR�UHJXODWLRQ�LI�

�D� 7KH� VWDWLRQDU\� VRXUFH� LV� D� QHZ� PDMRU� VWDWLRQDU\� VRXUFH� IRU� D� UHJXODWHG�

165� SROOXWDQW� WKDW� LV� QRW� *+*V�� DQG� DOVR� ZLOO� HPLW� RU� ZLOO� KDYH� WKH�

SRWHQWLDO�WR�HPLW�*+*V�DW��������WS\�&2�H�RU�PRUH��RU

�E� 7KH�VWDWLRQDU\�VRXUFH�LV�DQ�H[LVWLQJ�PDMRU�VWDWLRQDU\�VRXUFH�IRU�D�UHJXODWHG�

165�SROOXWDQW�WKDW�LV�QRW�*+*V��DQG�DOVR�ZLOO�KDYH�DQ�HPLVVLRQV�LQFUHDVH�

RI� D� UHJXODWHG� 165� SROOXWDQW�� DQG� DQ� HPLVVLRQV� LQFUHDVH� RI� *+*V� RI�

�������WS\�&2�H�RU�PRUH�
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��� %HJLQQLQJ�-XO\����������LQ�DGGLWLRQ�WR�WKH�SURYLVLRQV�LQ�5XOH��������*�����RI�WKLV�

VHFWLRQ��WKH�SROOXWDQW�*+*V�VKDOO�DOVR�EH�VXEMHFW�WR�UHJXODWLRQ�

�D� $W� D� QHZ� VWDWLRQDU\� VRXUFH� WKDW� ZLOO� HPLW� RU� KDYH� WKH� SRWHQWLDO� WR� HPLW�

��������WS\�&2�H�RU�PRUH��RU

�E� $W� DQ� H[LVWLQJ� VWDWLRQDU\� VRXUFH� WKDW� HPLWV� RU� KDV� WKH� SRWHQWLDO� WR� HPLW�

�������� WS\� &2�H� RU� PRUH�� ZKHQ� VXFK� VWDWLRQDU\� VRXUFH� XQGHUWDNHV� D�

SK\VLFDO�FKDQJH�RU�FKDQJH�LQ�WKH�PHWKRG�RI�RSHUDWLRQ�WKDW�ZLOO�UHVXOW�LQ�DQ�

HPLVVLRQV�LQFUHDVH�RI��������WS\�&2�H�RU�PRUH�
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&+$37(5������58/(6 )25�7+(�&21752/�2)�92/$7,/(�25*$1,&�
&203281'6�,1�38/$6., &2817<

5XOH ���������7LWOH

7KLV�FKDSWHU��DGRSWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�$UNDQVDV�:DWHU�DQG�$LU�3ROOXWLRQ�

&RQWURO�$FW� >$UNDQVDV�&RGH�$QQRWDWHG�6HFWLRQV���������HW VHT��� DV�DPHQGHG@�DQG�SXUVXDQW� WR�

WKH� SURYLVLRQV� RI� WKH� IHGHUDO� &OHDQ� $LU� $FW�� VKDOO� EH� NQRZQ� DV� WKH� 5XOHV� IRU� WKH� &RQWURO� RI�

9RODWLOH�2UJDQLF�&RPSRXQGV�

5XOH ���������3XUSRVH

7KH� 5XOHV� IRU� WKH� &RQWURO� RI� 9RODWLOH� 2UJDQLF� &RPSRXQGV� DUH� GHVLJQHG� WR� SURYLGH� IRU� WKH�

DWWDLQPHQW�DQG�PDLQWHQDQFH�RI� WKH�1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUGV�IRU�R]RQH� LQ� WKRVH�

DUHDV�RI�$UNDQVDV�ZKLFK�KDYH�EHHQ�GHVLJQDWHG�DV�QRQDWWDLQPHQW�DUHDV�E\� WKH�(3$ SXUVXDQW� WR�

WKH�IHGHUDO�&OHDQ�$LU�$FW�DQG�DUH�IXUWKHU�GHVLJQHG�WR�EULQJ�WKH�$UNDQVDV�3ODQ�RI�,PSOHPHQWDWLRQ�

IRU�$LU�3ROOXWLRQ�&RQWURO�LQWR�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�VDLG�$FW�

5XOH ���������'HILQLWLRQV

:KHQ� XVHG� LQ� WKHVH� 5XOHV IRU� WKH� &RQWURO� RI� 9RODWLOH� 2UJDQLF� &RPSRXQGV�� WKH� IROORZLQJ�

GHILQLWLRQV�DSSO\��7HUPV�DQG�SKUDVHV�XVHG�LQ�WKLV�FKDSWHU�ZKLFK�DUH�QRW�H[SOLFLWO\�GHILQHG�KHUHLQ�

VKDOO�KDYH� WKH�VDPH�PHDQLQJ�DV� WKRVH� WHUPV�XVHG� LQ�&KDSWHU���RI�5XOH ���RU�� LI�QRW�GHILQHG� LQ�

&KDSWHU���RI�5XOH ����DV�WKRVH�WHUPV�GHILQHG�LQ�WKH�IHGHUDO�&OHDQ�$LU�$FW�

8QOHVV� PDQLIHVWO\� LQFRQVLVWHQW� WKHUHZLWK�� WHUPV� DQG� SKUDVHV� XVHG� KHUHLQ� VKDOO� KDYH� WKH� VDPH�

PHDQLQJ�DV�XVHG�LQ�WKH�$UNDQVDV�:DWHU�DQG�$LU�3ROOXWLRQ�&RQWURO�$FW�DQG�WKH�IHGHUDO�&OHDQ�$LU�

$FW�

�&OHDU�FRDW� PHDQV�D�FRDWLQJ�ZKLFK�ODFNV�FRORU�DQG�RSDFLW\�

�&RDWLQJ�DSSOLFDWLRQ�V\VWHP� PHDQV�DOO�RSHUDWLRQV�DQG�HTXLSPHQW�ZKLFK�DSSOLHV��FRQYH\V��DQG�

GULHV�D�VXUIDFH�FRDWLQJ�

�&RQWURO� 7HFKQLTXH�*XLGHOLQH� PHDQV� DQ\� RI� WKH� JXLGHOLQH� VHULHV� GRFXPHQWV� GHVFULELQJ� DQ�

HPLVVLRQ�FRQWURO�WHFKQRORJ\�IRU�D�VSHFLILF�VRXUFH�RU�FDWHJRU\�RI�VRXUFHV��ZKLFK�GRFXPHQWV�EHLQJ�

SXEOLVKHG�E\�WKH�(3$�
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�&XWEDFN�DVSKDOW� PHDQV�DVSKDOW�FHPHQW�ZKLFK�KDV�EHHQ�OLTXHILHG�E\�EOHQGLQJ�ZLWK�SHWUROHXP�

VROYHQWV��GLOXHQWV���8SRQ�H[SRVXUH�WR�DWPRVSKHULF�FRQGLWLRQV��WKH�GLOXHQWV�HYDSRUDWH��OHDYLQJ�WKH�

DVSKDOW�FHPHQW�WR�SHUIRUP�LWV�IXQFWLRQ�

�&UXGH� RLO� PHDQV� D� QDWXUDOO\� RFFXUULQJ� PL[WXUH� FRQVLVWLQJ� RI� K\GURFDUERQV� DQG�RU� VXOIXU��

QLWURJHQ��DQG�RU�R[\JHQ�GHULYDWLYHV�RI�K\GURFDUERQV�DQG�ZKLFK�LV�D�OLTXLG�LQ�WKH�UHVHUYRLU�DQG�DW�

VWDQGDUG�FRQGLWLRQV�

�&XVWRG\� WUDQVIHU� PHDQV� WKH� WUDQVIHU� RI� SURGXFHG� FUXGH� RLO� DQG�RU� FRQGHQVDWH�� DIWHU�

SURFHVVLQJ�DQG�RU�WUHDWLQJ�LQ�WKH�SURGXFLQJ�RSHUDWLRQV��IURP�VWRUDJH�WDQNV�RU�DXWRPDWLF�WUDQVIHU�

IDFLOLWLHV�WR�SLSHOLQHV�RU�DQ\�RWKHU�IRUPV RI�WUDQVSRUWDWLRQ�

�'HOLYHU\�YHVVHO� PHDQV� WDQN� WUXFNV�RU� WUDLOHUV�HTXLSSHG�ZLWK�D� VWRUDJH� WDQN�DQG�XVHG� IRU� WKH�

WUDQVSRUW�RI�JDVROLQH�IURP�VRXUFHV�RI�VXSSO\�WR�VWDWLRQDU\�WDQNV�RI�JDVROLQH�GLVSHQVLQJ�IDFLOLWLHV�

�([LVWLQJ�VRXUFH� PHDQV�DQ\�VRXUFH�RI�YRODWLOH�RUJDQLF�FRPSRXQGV�RWKHU�WKDQ�D�QHZ�VRXUFH�

�([WHUQDO� IORDWLQJ� URRI� PHDQV� D� VWRUDJH� YHVVHO� FRYHU� LQ� DQ� RSHQ� WDQN� WRS� FRQVLVWLQJ� RI� D�

GRXEOH�GHFN�RU�SRQWRRQ�VLQJOH�GHFN�ZKLFK�UHVWV�XSRQ�DQG�LV�VXSSRUWHG�E\� WKH�SHWUROHXP�OLTXLG�

EHLQJ�FRQWDLQHG�DQG�LV�HTXLSSHG�ZLWK�D�FORVXUH�VHDO�RU�VHDOV�WR�FORVH�WKH�VSDFH�EHWZHHQ�WKH�URRI�

HGJH�DQG�WDQN�VKHOO�

�([WUHPH� SHUIRUPDQFH� FRDWLQJ� PHDQV� FRDWLQJV� GHVLJQHG� IRU� KDUVK� H[SRVXUH� RU� H[WUHPH�

HQYLURQPHQWDO�FRQGLWLRQV�

�*DVROLQH� PHDQV�D�SHWUROHXP�GLVWLOODWH�KDYLQJ�D�5HLG YDSRU�SUHVVXUH�RI������NLORSDVFDOV��N3D��

���SRXQGV�SHU�VTXDUH�LQFK�>SVL@��RU�JUHDWHU�WKDW�LV�XVHG�DV�IXHO�IRU�LQWHUQDO�FRPEXVWLRQ�HQJLQHV�

�*DVROLQH� GLVSHQVLQJ� IDFLOLW\� PHDQV� DQ\� VLWH� ZKHUH� JDVROLQH� LV� GLVSHQVHG� WR�PRWRU� YHKLFOH�

JDVROLQH�WDQNV�IURP�VWDWLRQDU\�VWRUDJH�WDQNV�

�*DVROLQH�WDQN�WUXFN� PHDQV�WDQN�WUXFNV�RU�WUDLOHUV�HTXLSSHG�ZLWK�D�VWRUDJH�WDQN�DQG�XVHG�IRU�

WKH�WUDQVSRUW�RI�JDVROLQH�IURP�VRXUFHV�RI�VXSSO\� WR�VWDWLRQDU\�VWRUDJH�WDQNV�RU� WR�JDVROLQH�EXON�

IDFLOLWLHV�

�/LTXLG�PRXQWHG� PHDQV�D�SULPDU\�VHDO�PRXQWHG�VR� WKH�ERWWRP�RI� WKH� VHDO�FRYHUV� WKH� OLTXLG�

VXUIDFH�EHWZHHQ�WKH�WDQN�VKHOO�DQG�WKH�IORDWLQJ�URRI�
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�/RZ�VROYHQW�FRDWLQJ� PHDQV�FRDWLQJV�ZKLFK�FRQWDLQ�OHVV�RUJDQLF�VROYHQW�WKDQ�WKH�FRQYHQWLRQDO�

FRDWLQJV� XVHG� E\� WKH� LQGXVWU\�� /RZ� VROYHQW� FRDWLQJV� LQFOXGH� ZDWHU� ERUQH�� KLJK� VROLGV��

HOHFWURGHSRVLWLRQ�DQG�SRZGHU�FRDWLQJV�

�/RZHVW� $FKLHYDEOH� (PLVVLRQ� 5DWH� �/$(5�� PHDQV� IRU� DQ\� VRXUFH�� WKDW� UDWH� RI� HPLVVLRQV�

ZKLFK�UHIOHFWV� WKH�PRVW�VWULQJHQW�HPLVVLRQ� OLPLWDWLRQ�ZKLFK� LV�FRQWDLQHG� LQ� WKH� LPSOHPHQWDWLRQ�

SODQ� RI� DQ\� 6WDWH� IRU� VXFK� FODVV� RU� FDWHJRU\� RI� VRXUFH�� XQOHVV� WKH� RZQHU� RU� RSHUDWRU� RI� WKH�

SURSRVHG� VRXUFH� GHPRQVWUDWHV� WKDW� VXFK� OLPLWDWLRQV� DUH� QRW� DFKLHYDEOH�� RU� WKH� PRVW� VWULQJHQW�

HPLVVLRQ�OLPLWDWLRQ�ZKLFK�LV�DFKLHYHG�LQ�SUDFWLFH�E\�VXFK�FODVV�RU�FDWHJRU\�RI�VRXUFH��ZKLFKHYHU�

LV� PRUH� VWULQJHQW�� ,Q� QR� HYHQW� VKDOO� WKH� DSSOLFDWLRQ� RI� WKLV� WHUP� SHUPLW� D� SURSRVHG� QHZ� RU�

PRGLILHG�VRXUFH�WR�HPLW�DQ\�SROOXWDQW�LQ�H[FHVV�RI�WKH�DPRXQW�DOORZDEOH�XQGHU�DSSOLFDEOH�1HZ�

6RXUFH�6WDQGDUGV�RI�3HUIRUPDQFH�

�0DMRU�VRXUFH� PHDQV�DQ\�VWDWLRQDU\�VRXUFH�ZKLFK�KDV�WKH�SRWHQWLDO�WR�HPLW�����WRQV�RU�PRUH�

SHU�\HDU�RI�YRODWLOH�RUJDQLF�FRPSRXQGV�

�0RGLILFDWLRQ� PHDQV� DQ\� SK\VLFDO� FKDQJH� LQ�� RU� FKDQJH� LQ� WKH� PHWKRG� RI� RSHUDWLRQ� RI�� D�

VWDWLRQDU\�VRXUFH�ZKLFK�LQFUHDVHV�WKH�DPRXQW�RI DQ\�YRODWLOH�RUJDQLF�FRPSRXQG�HPLWWHG�E\�VXFK�

VRXUFH�RU�ZKLFK�UHVXOWV� LQ� WKH�HPLVVLRQ�RI�DQ\�RWKHU�YRODWLOH�RUJDQLF�FRPSRXQG�QRW�SUHYLRXVO\�

HPLWWHG�

�1HZ�VRXUFH� PHDQV�DQ\�VWDWLRQDU\�VRXUFH�RI�YRODWLOH�RUJDQLF�FRPSRXQGV��WKH�FRQVWUXFWLRQ�RU�

PRGLILFDWLRQ�RI�ZKLFK�LV�FRPPHQFHG�DIWHU�-XO\���������

�1HZ�6RXUFH�6WDQGDUG�RI�3HUIRUPDQFH���1636��PHDQV�WKRVH�VWDQGDUGV�ZKLFK�DUH�DGRSWHG�E\�

WKH�(3$�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ�����RI�WKH�IHGHUDO�&OHDQ�$LU�$FW�>1636�����&)5

3DUW���@�
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�2SHUDWRU� PHDQV�DQ\�SHUVRQ�ZKR�OHDVHV��RSHUDWHV��FRQWUROV��RU�VXSHUYLVHV�DQ\�VRXUFH��IDFLOLW\�

RU�HTXLSPHQW�DIIHFWHG�E\�WKHVH�UXOHV�

�2ZQHU� PHDQV�DQ\�SHUVRQ�ZKR�KDV�OHJDO�RU�HTXLWDEOH�WLWOH�WR�DQ\�VRXUFH��IDFLOLW\��RU�HTXLSPHQW�

DIIHFWHG�E\�WKHVH�UXOHV�

�3HUVRQ� PHDQV�DQ\�LQGLYLGXDO�RU�RWKHU�OHJDO�HQWLW\�RU�WKHLU�OHJDO�UHSUHVHQWDWLYH�RU�DVVLJQHH�

³3ULPH�FRDW� PHDQV�WKH�ILUVW�RI�WZR�RU�PRUH�ILOPV�RI�FRDWLQJ�DSSOLHG�WR�D�PHWDO�VXUIDFH�

�5HDVRQDEO\�$YDLODEOH�&RQWURO�7HFKQRORJ\� �5$&7��PHDQV�WKH�ORZHVW�HPLVVLRQ�OLPLW WKDW�D�

SDUWLFXODU�VRXUFH�LV�FDSDEOH�RI�PHHWLQJ�E\�WKH�DSSOLFDWLRQ�RI�FRQWURO�WHFKQRORJ\�WKDW�LV�UHDVRQDEO\�

DYDLODEOH�FRQVLGHULQJ�WHFKQRORJLFDO�DQG�HFRQRPLF�IHDVLELOLW\��,W�PD\�UHTXLUH�WHFKQRORJ\�WKDW�KDV�

EHHQ�DSSOLHG�WR�VLPLODU��EXW�QRW�QHFHVVDULO\�LGHQWLFDO�VRXUFH�FDWHJRULHV�

�6LQJOH�FRDW� PHDQV�RQH�ILOP�FRDWLQJ�DSSOLHG�WR�D�PHWDO�VXUIDFH�

�7RS�FRDW� PHDQV�WKH�ILQDO�ILOP�RU�VHULHV�RI�ILOPV�RU�FRDWLQJV�DSSOLHG�LQ�D�WZR�FRDW��RU�PRUH��

RSHUDWLRQ�

�7UXH�YDSRU�SUHVVXUH� PHDQV�WKH�HTXLOLEULXP�SDUWLDO�SUHVVXUH�H[HUWHG�E\�D�SHWUROHXP�OLTXLG�DV�

GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� PHWKRGV� GHVFULEHG� LQ� $PHULFDQ� 3HWUROHXP� ,QVWLWXWH� �$3,��

%XOOHWLQ�������(YDSRUDWLRQ�/RVV�IURP�([WHUQDO�)ORDWLQJ�5RRI�7DQNV��������7KH�$3,�SURFHGXUH�

PD\�QRW�EH�DSSOLFDEOH� WR� VRPH�KLJK�YLVFRVLW\�RU KLJK�SRXU�FUXGHV��$YDLODEOH�HVWLPDWHV�RI� WUXH�

YDSRU�SUHVVXUH�PD\�EH�XVHG�LQ�VSHFLDO�FDVHV�VXFK�DV�WKHVH�

�9DSRU�FROOHFWLRQ�V\VWHP� PHDQV�D�YDSRU�WUDQVSRUW�V\VWHP�ZKLFK�XVHG�GLUHFW�GLVSODFHPHQW�E\�

WKH�JDVROLQH�EHLQJ� WUDQVIHUUHG� WR� IRUFH�YDSRUV�IURP�WKH�YHVVHO�EHLQJ� ORDGHG� LQWR�HLWKHU�D�YHVVHO�

EHLQJ�XQORDGHG�RU�D�YDSRU�FRQWURO�V\VWHP�RU�YDSRU�KROGLQJ�WDQN�

�9DSRU� FRQWURO� V\VWHP� PHDQV� D� V\VWHP� WKDW� SUHYHQWV� UHOHDVH� WR� WKH� DWPRVSKHUH� RI� JDVROLQH�

YDSRUV�LQ�H[FHVV�RI����PLOOLJUDPV�SHU�OLWHU�RI�JDVROLQH�ORDGHG������JUDLQV�SHU�OLWHU��

�9DSRU�PRXQWHG� PHDQV�D�SULPDU\�VHDO�PRXQWHG�VR�WKHUH�LV�DQ�DQQXODU�YDSRU�VSDFH�XQGHUQHDWK�

WKH�VHDO��7KH�DQQXODU�YDSRU�VSDFH�LV�ERXQGHG�E\�WKH�ERWWRP�RI�WKH�SULPDU\�VHDO��WKH�WDQN�VKHOO��

WKH�OLTXLG�VXUIDFH��DQG�WKH�IORDWLQJ�URRI��
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5XOH ������� *HQHUDO�3URYLVLRQV

�$� $SSOLFDELOLW\�DQG�(IIHFWLYH�'DWHV

��� 6RXUFHV�ZKLFK�DUH�VXEMHFW�WR�SURYLVLRQV�RI�WKH�5XOHV IRU�WKH�&RQWURO�RI�

9RODWLOH�2UJDQLF�&RPSRXQGV�LQFOXGH�

�D� $Q\�VRXUFH�IRU�ZKLFK�FRQWUROV�DUH�JRYHUQHG�E\�5XOH���������KHUHRI�

�E� $Q\�VRXUFH�ZKLFK�LV�VXEMHFW�WR�WKH�WHUPV�RI�D�&RPPLVVLRQ�RUGHU�LVVXHG�

SXUVXDQW�WR�5XOH���������'�����KHUHRI��DQG

�F� $Q\�QHZ�PDMRU�VRXUFH�

��� 7KH� SURYLVLRQV� RI� &KDSWHU� ���� WKH� 5XOHV IRU� WKH� &RQWURO� RI� 9RODWLOH� 2UJDQLF�

&RPSRXQGV�� VKDOO� EH� OLPLWHG� WR� VRXUFHV� ORFDWHG� LQ� 3XODVNL� &RXQW\�� H[FHSW� DV�

SURYLGHG� LQ� 5XOH� ��������'����� DQG� VKDOO� JR� LQWR� IXOO� IRUFH� DQG� HIIHFW� RQ� WKH�

HIIHFWLYH�GDWH�SURYLGHG��KRZHYHU��WKDW�WKH�SURYLVLRQV�RI�5XOH���������'�����VKDOO�

JR� LQWR� IXOO� IRUFH� DQG� HIIHFW� RQ� $SULO� ��� ������ 7KH� HIIHFWLYH� GDWH� IRU� 5XOH�

��������$��%�� DQG� �&�� LV� -XO\� ��� ������ DQG� IRU� 5XOH� ��������'�� DQG� �(�� LV�

2FWREHU����������7KH�HIIHFWLYH�GDWH�IRU�5XOH���������)��LV�$SULO���������

�%� ([HPSWLRQV�DQG�9DULDQFHV

��� >5(6(59('@

��� 7KH� UHTXLUHPHQWV� RI�5XOH� �������� DUH� EDVHG� XSRQ� LQIRUPDWLRQ� SUHVHQWHG� LQ� WKH�

&RQWURO� 7HFKQLTXH�*XLGHOLQHV� DV� SXEOLVKHG� E\� WKH�(3$� DQG� DUH� LQWHQGHG� WR� EH�

FRQVLVWHQW�ZLWK�5HDVRQDEO\�$YDLODEOH�&RQWURO�7HFKQRORJ\��7KH�RZQHU�RU�RSHUDWRU�

RI� HTXLSPHQW� DIIHFWHG� E\� WKH� SURYLVLRQV� RI� 5XOH� �������� PD\� EH� JUDQWHG� D�

YDULDQFH�IURP�WKH�VSHFLILF�SURYLVLRQV�RI�VXFK�VHFWLRQ�SURYLGHG�WKDW�VXFK�RZQHU�RU�

RSHUDWRU� FDQ� GHPRQVWUDWH� WR� WKH� UHDVRQDEOH� VDWLVIDFWLRQ� RI� WKH�&RPPLVVLRQ� WKDW�

IXOO� DQG� VWULFW� FRPSOLDQFH� LV� WHFKQRORJLFDOO\� RU� HFRQRPLFDOO\� LQIHDVLEOH� RU� WKDW�

DOWHUQDWLYH� WHFKQLTXHV� WR� EH� HPSOR\HG� E\� VXFK� RZQHU� RU� RSHUDWRU�ZLOO� UHVXOW� LQ�

VXEVWDQWLDOO\�WKH�VDPH�HQYLURQPHQWDO�EHQHILWV�DV�ZRXOG�EH�DFKLHYHG�ZLWK�IXOO�DQG�

VWULFW�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�5XOH��������� ,Q�QR�HYHQW��KRZHYHU��VKDOO�

WKH &RPPLVVLRQ� LVVXH� YDULDQFHV� IURP� WKH� UHTXLUHPHQWV� RI�5XOH� �������� LI� VXFK�
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YDULDQFHV� ZLOO� SUHYHQW� UHDVRQDEOH� IXUWKHU� SURJUHVV� IRU� WKH� DWWDLQPHQW� DQG�

PDLQWHQDQFH�RI�WKH�1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUGV�IRU�R]RQH�

�&� 7R[LF�&RPSRXQGV

7KH� 5XOHV IRU� WKH� &RQWURO� RI� 9RODWLOH� 2UJDQLF� &RPSRXQGV� DUH� QRW� LQWHQGHG� DV� DSSURSULDWH�

FRQWUROV�IRU�VRXUFHV�ZKLFK�HPLW�YRODWLOH�RUJDQLF�FRPSRXQGV�ZKLFK�DUH�KD]DUGRXV�DLU�SROOXWDQWV�

�'� 'HWHUPLQDWLRQ�RI�5HDVRQDEO\�$YDLODEOH�&RQWURO�7HFKQRORJ\

��� :KHUH� WKH� 'LYLVLRQ SURSRVHV WKH� H[LVWHQFH� RI� 5HDVRQDEO\� $YDLODEOH� &RQWURO�

7HFKQRORJ\�IRU�H[LVWLQJ�VRXUFHV��RWKHU�WKDQ�WKH�VRXUFHV�IRU�ZKLFK�WKH�SURYLVLRQV�

RI� 5XOH� �������� DUH� DSSOLFDEOH�� WKH� 'LYLVLRQ VKDOO� JLYH� SXEOLF� QRWLFH� RI� VXFK�

GHWHUPLQDWLRQ� DQG� VKDOO�� LQ� VXFK� QRWLFH�� GHVFULEH� WKH� QDWXUH� RI� VXFK� WHFKQRORJ\�

DQG� VKDOO� OLVW� E\� VL]H�� W\SH�� VRXUFH�� FDWHJRU\� RU� E\� LQGLYLGXDO� VRXUFH� QDPH�� WKH�

DIIHFWHG� VRXUFHV�� 7KH� SXEOLF� QRWLFH� VKDOO� DOVR� JLYH� QRWLFH� RI� SXEOLF� KHDULQJ�

FRQFHUQLQJ� WKH� VXEMHFW� SURSRVDOV� ,I�� DIWHU� UHYLHZ� RI� WKH� LQIRUPDWLRQ� SURGXFHG�

WKURXJK�WKH�SXEOLF�KHDULQJ�SURFHVV��WKH�'LYLVLRQ GHWHUPLQHV�WKDW�VXFK�WHFKQRORJ\�

GRHV� H[LVW� DQG� WKDW� WKH� DSSOLFDWLRQ� RI� VXFK� WHFKQRORJ\� LV� QHFHVVDU\� WR�PDLQWDLQ�

UHDVRQDEOH� IXUWKHU� SURJUHVV� WRZDUG� WKH� DWWDLQPHQW� DQG� PDLQWHQDQFH� RI� WKH�

1DWLRQDO� $PELHQW� $LU� 4XDOLW\� 6WDQGDUGV� IRU� R]RQH�� WKH� 'LYLVLRQ VKDOO� LVVXH� DQ�

RUGHU�UHTXLULQJ�WKH�LQVWDOODWLRQ�RI�VXFK�WHFKQRORJ\�

��� $Q\�RUGHU�LVVXHG�SXUVXDQW�WR�5XOH���������'�����DERYH�PD\�UHTXLUH�WKH�RZQHU�RU�

RSHUDWRU�RI�VRXUFHV�DIIHFWHG�E\�VXFK�RUGHU�WR�ILOH�VXFK�VFKHGXOHV�DQG�UHSRUWV�DV�WKH�

'LYLVLRQ IHHOV� QHFHVVDU\� WR� DVVXUH� WKDW� WKH� VXEMHFW� WHFKQRORJ\� LV� SODFHG� LQWR�

RSHUDWLRQ� DV� H[SHGLWLRXVO\� DV� SUDFWLFDEOH�� 7KH� WHUPV� RI� VXFK� RUGHUV� PD\� EH�

PRGLILHG�ZKHUH�WKH�'LYLVLRQ ILQGV�WKDW�VXFK�PRGLILFDWLRQV�DUH�QHFHVVDU\ WR�DYRLG�

HFRQRPLF� KDUGVKLS� DQG� ZKHUH� VXFK� PRGLILFDWLRQ� ZRXOG� QRW� LQWHUIHUH� ZLWK�

UHDVRQDEOH� IXUWKHU� SURJUHVV� WRZDUG� WKH� DWWDLQPHQW� RI� WKH� SUHYLRXVO\� FLWHG�

VWDQGDUGV�

�(� 3HUPLWV�DQG�&RPSOLDQFH�6FKHGXOHV

��� ([LVWLQJ�6RXUFHV�
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�D� 1R�SHUVRQ�VKDOO�FDXVH�RU�SHUPLW�WKH�RSHUDWLRQ�RU�XVH�RI�DQ�H[LVWLQJ�VRXUFH�

WR� ZKLFK� DQ\� SURYLVLRQ� RI� 5XOH� �������� DSSOLHV� XQOHVV� WKH� RZQHU� RU�

RSHUDWRU�RI�VXFK�VRXUFH�VKDOO�KDYH�VXEPLWWHG�WR�WKH�'LYLVLRQ��SULRU�WR�WKH�

DSSOLFDEOH�GDWH�EHORZ��D�FRPSOLDQFH�VFKHGXOH� LQGLFDWLQJ�ZKDW�VWHSV�KDYH�

EHHQ�� RU� ZLOO� EH� WDNHQ� WR� EULQJ� WKH� RSHUDWLRQ� RI� VXFK� VRXUFH� LQWR�

FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�5XOH��������� 7KH�FRPSOLDQFH�VFKHGXOH�

VKDOO� EH�RI� VXFK� IRUP�DQG�FRQWDLQ� VXFK� LQIRUPDWLRQ� DV� WKH�'LYLVLRQ PD\�

UHDVRQDEO\�UHTXLUH��7KH�DSSOLFDEOH�GDWH�IRU�5XOH���������$��%��DQG��&��LV�

2FWREHU� ��� ����� 7KH� DSSOLFDEOH� GDWH� IRU� 5XOH� ��������'�� DQG� �(�� LV�

-DQXDU\��������� 7KH�DSSOLFDEOH�GDWH�IRU�5XOH���������)��LV�0D\����������

�E� 1R�SHUVRQ�VKDOO�FDXVH�WKH�RSHUDWLRQ�RU�XVH�RI�DQ�H[LVWLQJ�VRXUFH�ZKLFK�LV�

DIIHFWHG� E\� DQ\� SURYLVLRQ� RI� 5XOH� �������� DIWHU� WKH� DSSURYDO� GDWH� LI� D�

FRPSOLDQFH�VFKHGXOH�RI�VXFK�VRXUFH�XQGHU�6XEVHFWLRQ��D��DERYH�KDV�EHHQ�

GLVDSSURYHG�E\�WKH�'LYLVLRQ��1R�FRPSOLDQFH�VFKHGXOH�IRU�DQ\�VRXUFH�VKDOO�

EH� DSSURYHG� E\� WKH� 'LYLVLRQ XQOHVV� WKH� 'LYLVLRQ ILQGV� WKDW� WKH� FRQWUROV�

SURSRVHG�E\� WKH�RZQHU�RU�RSHUDWRU�ZLOO�EH� LQVWDOOHG��SODFHG� LQ�RSHUDWLRQ��

DQG� WKDW� WKH� VRXUFH� ZLOO� EH� LQ� FRPSOLDQFH� ZLWK� WKH� SURYLVLRQV� RI� 5XOH�

�������� SULRU� WR� WKH� ILQDO� FRPSOLDQFH� GDWH�� ([WHQVLRQV� EH\RQG� WKH� ILQDO�

FRPSOLDQFH� GDWH� PD\� EH� JUDQWHG� E\� WKH� 'LYLVLRQ SURYLGHG� WKH� 'LYLVLRQ

ILQGV� WKDW� VXFK�H[WHQVLRQV�DUH�QHFHVVDU\� WR�DYRLG�HFRQRPLF�KDUGVKLS�DQG�

WKDW� VXFK� H[WHQVLRQV�ZLOO� QRW� SUHYHQW� UHDVRQDEOH� IXUWKHU� SURJUHVV� WRZDUG�

WKH�DWWDLQPHQW�RI� WKH�1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUGV�IRU�R]RQH��

7KH�DSSURYDO�GDWH�IRU�5XOH���������$��%��DQG��&��LV�)HEUXDU\���������DQG�

IRU�5XOH���������'��(��DQG��)��LV�)HEUXDU\����������7KH�ILQDO�FRPSOLDQFH�

GDWH�IRU�5XOH���������$��%��DQG��&��LV�-XQH����������IRU�5XOH���������'��

LV�0DUFK����������DQG�IRU�5XOH���������(��DQG��)��LV�-XO\����������

�F� 1R�SHUVRQ� VKDOO� FDXVH�RU�SHUPLW� WKH�RSHUDWLRQ�RI� DQ� H[LVWLQJ� VRXUFH� LQ� D�

PDQQHU�ZKLFK�YLRODWHV�WKH�WHUPV�RI�D�FRPSOLDQFH�VFKHGXOH�ZKLFK�KDV�EHHQ�

DSSURYHG� RU� DPHQGHG� E\� WKH� 'LYLVLRQ RU� ZKLFK� YLRODWHV� WKH� WHUPV� RI� D�

'LYLVLRQ RUGHU�LVVXHG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�5XOH���������'�����

��� 1HZ�6RXUFHV�
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([FHSW� DV� SURYLGHG� KHUHLQ�� QR� SHUVRQ� VKDOO� FRPPHQFH� WKH� FRQVWUXFWLRQ��

LQVWDOODWLRQ��RU�PRGLILFDWLRQ�RI�D�QHZ�VRXUFH�DIWHU�-XO\ ���������XQOHVV�WKDW�SHUVRQ�

KDV� ILUVW� UHFHLYHG�D�SHUPLW� IURP�WKH�'LYLVLRQ��$SSOLFDWLRQ�IRU�SHUPLW�VKDOO�EH�RI�

VXFK�IRUP�DQG�FRQWDLQ�VXFK�LQIRUPDWLRQ�DV�WKH�'LYLVLRQ PD\�UHDVRQDEO\�UHTXLUH�

�D� 1HZ� 0DMRU� 6RXUFHV�� � 1R� SHUPLW� VKDOO� EH� LVVXHG� IRU� WKH� FRQVWUXFWLRQ��

LQVWDOODWLRQ� RU� PRGLILFDWLRQ� RI� D� QHZ� PDMRU� VRXUFH� DIWHU� -XO\� ��� ������

XQOHVV�WKH�'LYLVLRQ GHWHUPLQHV�WKH�IROORZLQJ�FRQGLWLRQV�WR�KDYH�EHHQ�PHW��

�L� 7KH�HPLVVLRQV�UHVXOWLQJ�IURP�WKH�SURSRVHG�VRXUFH�ZKHQ�FRQVLGHUHG�

WRJHWKHU�ZLWK�DOO�RWKHU�H[LVWLQJ�DQG�SURSRVHG�HPLVVLRQV�RI�YRODWLOH�

RUJDQLF�FRPSRXQGV�LQ�3XODVNL�&RXQW\�ZLOO�QRW�FDXVH�RU�FRQWULEXWH�

WR� HPLVVLRQ� OHYHOV� ZKLFK� H[FHHG� WKH� DOORZDQFH� SHUPLWWHG� IRU�

YRODWLOH� RUJDQLF� FRPSRXQGV� XQGHU� WKH� $UNDQVDV� 3ODQ� RI�

,PSOHPHQWDWLRQ� IRU� $LU� 3ROOXWLRQ� &RQWURO�� DV UHYLVHG� WR� FRPSO\�

ZLWK�WKH�SURYLVLRQV�RI�WKH�&OHDQ�$LU�$FW�

�LL� 7KH�HPLVVLRQV�UHVXOWLQJ�IURP�WKH�SURSRVHG�QHZ�PDMRU�VRXUFH�ZLOO�

FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�)&$$�ZKLFK�DUH�LQ�HIIHFW�DV�

RI�WKH�HIIHFWLYH�GDWH�RI�WKLV�UXOH�

�LLL� 7KH� RZQHU� RU� RSHUDWRU� RI� WKH� SURSRVHG� QHZ� RU� PRGLILHG� PDMRU�

VRXUFH�KDV�GHPRQVWUDWHG�WKDW�DOO�PDMRU�VWDWLRQDU\�VRXUFHV�RZQHG�RU�

RSHUDWHG� E\� VXFK� SHUVRQ� �RU� E\� DQ\� HQWLW\� FRQWUROOLQJ�� FRQWUROOHG�

E\��RU�XQGHU�FRPPRQ�FRQWURO�ZLWK�VXFK�SHUVRQ��LQ�$UNDQVDV�DUH�LQ�

FRPSOLDQFH�� RU� RQ� D� VFKHGXOH� RI� FRPSOLDQFH� ZLWK� DOO� DSSOLFDEOH�

HPLVVLRQ�OLPLWDWLRQV�DQG�VWDQGDUGV�XQGHU�WKH�IHGHUDO�&OHDQ�$LU�$FW��

LQFOXGLQJ� WKH�$UNDQVDV� 3ODQ� RI� ,PSOHPHQWDWLRQ� IRU�$LU� 3ROOXWLRQ�

&RQWURO�

�LY� $� SHUPLW� PD\� EH� LVVXHG� WR� D� QHZ� PDMRU� VRXUFH� ZKLFK� ZRXOG�

RWKHUZLVH�FDXVH�RU�FRQWULEXWH�WR�HPLVVLRQ�OHYHOV�ZKLFK�H[FHHG�WKH�

DOORZDEOH� OHYHOV� IRU� 3XODVNL� &RXQW\�� DV� GHVFULEHG� LQ� WKH� 6WDWH�

,PSOHPHQWDWLRQ�3ODQ�IRU�$LU�3ROOXWLRQ�&RQWURO��DV�DPHQGHG��LI�WKH�

RZQHU� RU� RSHUDWRU� RI� WKDW� VRXUFH� ILUVW� VXEPLWV� OHJDOO\� ELQGLQJ�

DJUHHPHQWV�WR�WKH�'LYLVLRQ ZKLFK�UHIOHFW�HPLVVLRQ�UHGXFWLRQV�IURP�
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RWKHU� VRXUFHV� LQ�3XODVNL�&RXQW\��RU� IURP�VRXUFHV�ZLWKLQ� VHYHQW\�

WZR������PLOHV�RI�WKH�1RUWK�/LWWOH�5RFN�0XQLFLSDO�$LUSRUW��ZKLFK�

ZRXOG� PRUH� WKDQ� RIIVHW� WKH� HPLVVLRQV� IURP� VXFK� SURSRVHG� QHZ�

PDMRU� VRXUFH�� (PLVVLRQ� UHGXFWLRQV� FODLPHG� E\� VXFK� RZQHU� RU�

RSHUDWRU� PD\� QRW� LQFOXGH� WKRVH� HPLVVLRQ� UHGXFWLRQV� LQ� 3XODVNL�

&RXQW\� ZKLFK� DUH� QHFHVVDU\� WR� UHGXFH� WKH� WRWDO� YRODWLOH� RUJDQLF�

FRPSRXQG�HPLVVLRQ�WR�WKH�DOORZDEOH�OHYHO�LQ�3XODVNL�&RXQW\�

�E� 2WKHU�1HZ�6RXUFHV�

�L� 1R�SHUPLW�VKDOO�EH�LVVXHG�IRU�D�QHZ�VRXUFH�RI�WKH�VL]H��W\SH��FODVV��

RU�FDWHJRU\�IRU�ZKLFK�WKH�SURYLVLRQV�RI�5XOH���������DSSO\�XQOHVV�

WKH�'LYLVLRQ ILQGV� WKDW� VXFK� QHZ� VRXUFH� LQFRUSRUDWHV�5HDVRQDEO\�

$YDLODEOH�&RQWURO�7HFKQRORJ\�GHYHORSHG�IRU�WKH�NLQG�DQG�DPRXQW�

RI�YRODWLOH�RUJDQLF�FRPSRXQGV�WR�EH�HPLWWHG�E\�WKH�VRXUFH�DQG�WKDW��

DV�D�PLQLPXP��WKH�VRXUFH�ZLOO�EH�GHVLJQHG��FRQVWUXFWHG�DQG�RSHU�

DWHG� VXFK� WKDW� WKH� HPLVVLRQV� WKHUHIURP�� ZLOO� QRW� H[FHHG� WKH�

DOORZDEOH� HPLVVLRQ� UDWH� SURYLGHG� E\� VXFK� VHFWLRQ� IRU� H[LVWLQJ�

VRXUFHV�

�LL� 1R�SHUPLW�VKDOO�EH�LVVXHG�IRU�D�QHZ�VRXUFH�RI�WKH�VL]H��W\SH��FODVV�

RU�FDWHJRU\�IRU�ZKLFK�D�'LYLVLRQ 2UGHU�KDV�EHHQ�LVVXHG�SXUVXDQW�WR�

5XOH� ��������'������ XQOHVV� WKH� 'LYLVLRQ ILQGV� WKDW� VXFK� VRXUFH�

LQFRUSRUDWHV�5HDVRQDEO\�$YDLODEOH�&RQWURO�7HFKQRORJ\�GHYHORSHG�

IRU� WKH� NLQG� DQG� DPRXQW� RI� YRODWLOH� RUJDQLF� FRPSRXQGV� WR� EH�

HPLWWHG�E\�VXFK�VRXUFH�DQG�WKDW��DV�D�PLQLPXP��WKH�VRXUFH�ZLOO�EH�

GHVLJQHG�� FRQVWUXFWHG�� DQG� RSHUDWHG� VXFK� WKDW� WKH� HPLVVLRQV�

WKHUHIURP�ZLOO�QRW�H[FHHG�WKH�UDWH�UHTXLUHG�RI�H[LVWLQJ�VRXUFHV�E\�

VXFK�RUGHU�

�)� 7HVWLQJ�DQG�5HSRUWLQJ�5HTXLUHPHQWV

��� $Q\�SHUVRQ�RZQLQJ�RU�RSHUDWLQJ�VRXUFHV�ZKLFK�DUH�DIIHFWHG�E\�WKH�SURYLVLRQV�RI�

WKH�5XOHV IRU�WKH�&RQWURO�RI�9RODWLOH�2UJDQLF�&RPSRXQGV�VKDOO��XSRQ�WKH�UHTXHVW�

RI� WKH� 'LUHFWRU�� IXUQLVK� VXFK� LQIRUPDWLRQ� DV� PD\� EH� UHTXLUHG� WR� GHPRQVWUDWH�

FRPSOLDQFH� ZLWK� VDLG� 5XOHV�� )RU� SXUSRVHV� RI� WKLV� FKDSWHU�� WKH� SURYLVLRQV� RI�
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&KDSWHU���RI�WKH�5XOHV RI�WKH�$UNDQVDV�3ODQ�RI�,PSOHPHQWDWLRQ�IRU�$LU�3ROOXWLRQ�

&RQWURO�VKDOO�DSSO\�

��� )RU� SXUSRVHV� RI� DGPLQLVWHULQJ� WKH� SURYLVLRQV� RI� WKH� 5XOHV IRU� WKH� &RQWURO� RI�

9RODWLOH� 2UJDQLF� &RPSRXQGV�� WKH� 'LUHFWRU� VKDOO� QRW� EH� OLPLWHG� WR� WKH� UHVXOWV�

REWDLQHG� IURP� HPLVVLRQ� WHVWV� EXW� PD\�� ZKHUH� DSSURSULDWH�� GHWHUPLQH� WKH�

FRPSOLDQFH�VWDWXV�RI�DQ\�VRXUFH ZLWK�UHVSHFW�WR�WKH�HPLVVLRQ�OLPLWDWLRQV�FRQWDLQHG�

KHUHLQ�E\�WKH�UHVXOWV�RI�HQJLQHHULQJ�HYDOXDWLRQV��E\�LQVSHFWLRQ�UHSRUWV�RU�E\�VXFK�

LQIRUPDWLRQ� VXEPLWWHG�� DQG� FHUWLILHG�� E\� WKH� VRXUFH� RZQHU� RU� RSHUDWRU�� )RU�

SXUSRVHV�RI� WKLV�FKDSWHU�� D� VRXUFH�PD\�EH�GHHPHG� WR�EH� LQ�FRPSOLDQFH�ZLWK� WKH�

HPLVVLRQ�OLPLWDWLRQV�RI�VDLG�5XOHV LI�WKH�HTXLSPHQW�RI�VXFK�VRXUFH�LV�GHVLJQHG�DQG�

RSHUDWHG� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� 5XOH� �������� RU�� ZKHUH� 5XOH�

�������� LV� QRW� DSSOLFDEOH�� LV� GHVLJQHG� DQG� RSHUDWHG� LQ� DFFRUGDQFH� ZLWK� WKH�

SURYLVLRQV�RI�D�'LYLVLRQ 2UGHU�RU�D�SHUPLW� LVVXHG�KHUHXQGHU��SURYLGHG�KRZHYHU��

ZKHUH�DQ�HPLVVLRQ�OLPLWDWLRQ�LV�DSSOLFDEOH�WR�D�FHUWDLQ�VRXUFH�DQG�ZKHUH�HPLVVLRQ�

WHVWLQJ�KDV�EHHQ�FRQGXFWHG�LQ�D�PDQQHU�DSSURYHG�E\�WKH�'LYLVLRQ DQG�ZKHUH�VXFK�

WHVW�GHPRQVWUDWH�FRPSOLDQFH�ZLWK�VXFK�OLPLWDWLRQV��WKH�VRXUFH�VKDOO�EH�GHHPHG�WR�

EH�LQ�FRPSOLDQFH�ZLWK�VXFK�OLPLWDWLRQV�

��� 7R�WHVW�WKH�OHDN�WLJKWQHVV�RI�JDVROLQH�WDQN�WUXFNV�DV�UHTXLUHG�LQ�5XOH���������'���

WKH�IROORZLQJ�PHWKRG�DQG�SURFHGXUHV�VKRXOG�EH�IROORZHG�

�D� 7KH� RZQHU� RU� RSHUDWRU� VKDOO�� DW� KLV� RU� KHU� RZQ� H[SHQVH� GHPRQVWUDWH�

FRPSOLDQFH� ZLWK� 5XOH� ��������'�� E\� WKH� PHWKRGV� RI� 3DUW� �� RI� WKLV�

VXEVHFWLRQ�RU�DQ�DOWHUQDWLYH�PHWKRG�DSSURYHG�E\�WKH�'LUHFWRU�

�E� 7KH�RZQHU�RU�RSHUDWRU�RI�D�WDQN�WUXFN�VXEMHFW�WR�WKLV UXOH PXVW�QRWLI\�WKH�

'LUHFWRU� LQ�ZULWLQJ�RI� WKH�GDWH�DQG� ORFDWLRQ�RI�D�FHUWLILFDWLRQ� WHVW�DW� OHDVW�

WKLUW\������GD\V�EHIRUH�WKH�DQWLFLSDWHG�WHVW�GDWH�

�F� 7HVW� SURFHGXUHV� WR�GHWHUPLQH�FRPSOLDQFH�ZLWK�5XOH���������'��PXVW�EH�

DSSURYHG�E\�WKH�'LUHFWRU�DQG�FRQVLVWHQW�ZLWK�WKH�WHVW�SURFHGXUHV�GHVFULEHG�

LQ�$SSHQGL[�$�RU�&�RI�WKH�2$436�*XLGHOLQH�6HULHV�GRFXPHQW���&RQWURO�

RI� 2UJDQLF� &RPSRXQG� /HDNV� IURP� *DVROLQH� 7DQN� 7UXFNV� DQG� 9DSRU�

&ROOHFWLRQ�6\VWHPV���(3$��������������



�����

�G� 0RQLWRULQJ� WR� FRQILUP� WKH� FRQWLQXLQJ� H[LVWHQFH� RI� OHDN� WLJKW� FRQGLWLRQV�

VKDOO� EH� FRQVLVWHQW� ZLWK� WKH� SURFHGXUHV� GHVFULEHG� LQ� $SSHQGL[� %� RI� WKH�

2$436� *XLGHOLQH� 6HULHV� GRFXPHQW�� �&RQWURO� RI� 2UJDQLF� &RPSRXQG�

/HDNV�IURP�*DVROLQH�7DQN�7UXFNV�DQG�9DSRU�&ROOHFWLRQ�6\VWHPV���(3$�

�������������

��� 7R� WHVW� IRU� FRPSOLDQFH� ZLWK� 5XOH� ��������(�� SURFHGXUHV� RXWOLQHG� LQ� (3$�

JXLGHOLQH�VHULHV�GRFXPHQW��0HDVXUHPHQW�RI�9RODWLOH�2UJDQLF�&RPSRXQGV���(3$�

������������� DQG� $SSHQGL[� $� RI� �&RQWURO� RI� 9RODWLOH� 2UJDQLFV� IURP� ([LVWLQJ�

6WDWLRQDU\� 6RXUFHV��9ROXPH� ,,��6XUIDFH�&RDWLQJ� RI�&DQV��&RLOV�� 3DSHU�� )DEULFV��

$XWRPRELOHV�DQG�/LJKW�7UXFNV���(3$��������������VKDOO�EH�XVHG�

��� 7R� WHVW� IRU� FRPSOLDQFH� ZLWK� 5XOH� ��������)�� D� YLVXDO� LQVSHFWLRQ� PXVW� EH�

FRQGXFWHG� DW� DQ� LQWHUYDO� QRW� WR� H[FHHG�RQH� \HDU�� )RU� WDQNV�ZLWK�YDSRU�PRXQWHG�

SULPDU\�VHDOV��WKH�VHFRQGDU\�VHDO�JDS�DUHD�VKRXOG�EH�GHWHUPLQHG�E\�PHDVXULQJ�WKH�

OHQJWK� DQG�ZLGWK� RI� WKH� JDSV� DURXQG� WKH� HQWLUH� FLUFXPIHUHQFH� RI� WKH� VHFRQGDU\�

VHDO��2QO\�JDSV�JUHDWHU�WKDQ�RU�HTXDO� WR������FHQWLPHWHU��FP�������LQFK��VKDOO�EH�

XVHG� LQ� FRPSXWLQJ� WKH� JDS� DUHD� 7KH� DUHD� RI� WKH� JDSV� VKDOO� EH� DFFXPXODWHG� WR�

GHWHUPLQH� WKH� FRPSOLDQFH� ZLWK� 5XOH� ��������)�����E��� 7KLV� GDWD� DORQJ� ZLWK�

UHFRUGV�RI� WKH� WKURXJKSXW� DQG� W\SH�RI�YRODWLOH�SHWUROHXP� OLTXLGV� IRU� HDFK�YHVVHO�

VKRXOG�EH�PDLQWDLQHG�E\�WKH�RZQHU�RU�RSHUDWRU�

�*� &LUFXPYHQWLRQ

��� 1R�RZQHU�RU�RSHUDWRU�VXEMHFW�WR�WKHVH�5XOHV PD\�EXLOG��HUHFW��LQVWDOO��RU�XVH�DQ\�

DUWLFOH�� PDFKLQH�� HTXLSPHQW�� SURFHVV� RU� PHWKRG�� WKH� XVH� RI� ZKLFK� FRQFHDOV� DQ�

HPLVVLRQ�ZKLFK�ZRXOG�RWKHUZLVH�FRQVWLWXWH�D�YLRODWLRQ�RI�WKHVH�5XOHV�

��� 7KH�SURYLVLRQV�RI�5XOH���������*����� DERYH� LQFOXGH��EXW�DUH�QRW� OLPLWHG� WR�� WKH�

XVH�RI�JDVHRXV�GLOXHQWV�WR�DFKLHYH�FRPSOLDQFH�DQG�WKH�SLHFHPHDO�FDUU\LQJ�RXW�RI�

DQ� RSHUDWLRQ� WR� DYRLG� FRYHUDJH� E\� D�5XOH WKDW� DSSOLHV� RQO\� WR� RSHUDWLRQV� ODUJHU�

WKDQ�D�VSHFLILHG�VL]H�

�+� 0DOIXQFWLRQV��%UHDNGRZQV��8SVHWV



�����

��� (PLVVLRQV�LQ�H[FHVV�RI�WKHVH�5XOHV ZKLFK�DUH�WHPSRUDU\�DQG�UHVXOW�VROHO\�IURP�D�

VXGGHQ�DQG�XQDYRLGDEOH�EUHDNGRZQ��PDOIXQFWLRQ�RU�XSVHW�RI�SURFHVV�RU�HPLVVLRQ�

FRQWURO� HTXLSPHQW�� RU� VXGGHQ� DQG� XQDYRLGDEOH� XSVHW� RI� RSHUDWLRQ� ZLOO� QRW� EH�

FRQVLGHUHG�D�YLRODWLRQ�RI�WKHVH�5XOHV�SURYLGHG��

�D� WKH�RZQHU�RU�RSHUDWRU�QRWLILHV�WKH�'LYLVLRQ RI�DQ\�VXFK�RFFXUUHQFH�E\�WKH�

HQG�RI�WKH�QH[W�EXVLQHVV�GD\�RI�WKH�RFFXUUHQFH��DQG

�E� WKH� RZQHU� RU� RSHUDWRU� GHPRQVWUDWHV� WR� WKH� 'LUHFWRU� WKDW� WKH� VXJJHVWHG�

SHULRG�RI�WLPH�IRU�FRUUHFWLRQ�LV�DV�H[SHGLWLRXV�DV�SUDFWLFDEOH��DQG

�F� WKH�EUHDNGRZQ�RU�XSVHW� LV� GHWHUPLQHG�E\� WKH�'LUHFWRU� WR�EH�XQDYRLGDEOH�

DQG�QRW�WKH�UHVXOW�RI�QHJOLJHQFH��DQG

�G� ZLWKLQ�ILYH�����GD\V�DIWHU�WKH�EHJLQQLQJ�RI�WKH�RFFXUUHQFH��D�ZULWWHQ�UHSRUW�

LV� VXEPLWWHG� WR� WKH�'LUHFWRU�ZKLFK� LQFOXGHV� WKH� FDXVH� DQG� QDWXUH� RI� WKH�

HYHQW��HVWLPDWHG�TXDQWLW\�RI�YRODWLOH�RUJDQLF�FRPSRXQGV�HPLWWHG�� WLPH�RI�

HPLVVLRQ�DQG�WR�SUHYHQW�UHFXUUHQFH��DQG

�H� WKH�'LUHFWRU�LV�LPPHGLDWHO\�QRWLILHG�ZKHQ�FRUUHFWLYH�PHDVXUHV�KDYH�EHHQ�

DFFRPSOLVKHG�

��� >5(6(59('@

5XOH ������� 3URYLVLRQV�IRU�6SHFLILF�3URFHVVHV

�$� *DVROLQH�6WRUDJH�DQG�0DUNHWLQJ

��� 1R�SHUVRQ�VKDOO�FDXVH�RU�SHUPLW� WKH� ORDGLQJ�RI�JDVROLQH� LQWR�D�VWRUDJH� WDQN�RI�D�

JDVROLQH� VWRUDJH� RU� PDUNHWLQJ� IDFLOLW\� ZLWK� D� PRQWKO\� WKURXJKSXW� LQ� H[FHVV� RI�

�������JDOORQV�H[FHSW� WKURXJK�D�VXEPHUJHG� ILOO�SLSH�RU�E\�ERWWRP�ORDGLQJ��7KLV�

SURYLVLRQ� VKDOO� QRW� DSSO\� WR� VWRUDJH� WDQNV� RI� OHVV� WKDQ� ������ OLWHU� FDSDFLW\�

�DSSUR[LPDWHO\�������JDOORQV��



�����

��� 1R�SHUVRQ�VKDOO� FDXVH�RU�SHUPLW� WKH�RSHUDWLRQ�RI�D�JDVROLQH�EXON� IDFLOLW\�RI� OHVV�

WKDQ��������OLWHUV���������JDOORQV��SHU�GD\�WKURXJKSXW�XQOHVV�DOO�JDVROLQH�GHOLYHU\�

YHVVHOV�DUH�ORDGHG�E\�VXEPHUJHG ILOO�SLSH�RU�ERWWRP�ILOOLQJ�

��� 1R�SHUVRQ�VKDOO�FDXVH�RU�SHUPLW�WKH�RSHUDWLRQ�RI�D�JDVROLQH�EXON�IDFLOLW\�KDYLQJ�D�

GDLO\� WKURXJKSXW� HTXDO� WR� JUHDWHU� WKDQ� ������� OLWHUV� �������� JDOORQV�� SHU� GD\�

XQOHVV� D�YDSRU� FRQWURO� V\VWHP� LV� LQ�SODFH�� LV� SURSHUO\�PDLQWDLQHG�DQG� LV� XVHG� WR�

SUHYHQW�JDVROLQH�YDSRUV�IURP�EHLQJ�HPLWWHG�LQWR�WKH�DWPRVSKHUH�DW�D�UDWH�LQ�H[FHVV�

RI����PLOOLJUDPV�SHU�OLWHU�RI�JDVROLQH�ORDGHG������JUDLQV�SHU�JDOORQ��

�%� 3HWUROHXP�/LTXLG�6WRUDJH

��� 1R�SHUVRQ�VKDOO�FDXVH�RU�SHUPLW�WKH�VWRUDJH�RI�YRODWLOH�RUJDQLF�FRPSRXQGV�KDYLQJ�

D�WUXH�YDSRU�SUHVVXUH�LQ�H[FHVV�RI������NLORSDVFDOV�������SRXQGV�IRUFH�SHU�VTXDUH�

LQFK� >SVLD@�� LQ� WDQNV� KDYLQJ� D� FDSDFLW\� HTXDO� WR� RU� JUHDWHU� WKDQ� �������� OLWHUV�

�DSSUR[LPDWHO\��������JDOORQV��XQOHVV�VXFK�WDQNV��

�D� PHHW� WKH� HTXLSPHQW� VSHFLILFDWLRQV� DQG�PDLQWHQDQFH� UHTXLUHPHQWV� RI� WKH�

IHGHUDO� 6WDQGDUGV� RI� 3HUIRUPDQFH� IRU� 1HZ� 6WDWLRQDU\� 6RXUFHV²6WRUDJH�

9HVVHOV�IRU�3HWUROHXP�/LTXLGV�����&)5���������DV�DPHQGHG�E\�SURSRVHG�

UXOH�FKDQJH��)HGHUDO�5HJLVWHU��0D\�����������SDJHV������ WKURXJK��������

RU

�E� DUH�UHWURILWWHG�ZLWK�D� IORDWLQJ�URRI�RU�LQWHUQDO�IORDWLQJ�FRYHU�XVLQJ�D�QRQ�

PHWDOOLF� UHVLOLHQW� VHDO� DV� D� SULPDU\� VHDO� ZKLFK� PHHWV� WKH� HTXLSPHQW�

VSHFLILFDWLRQV� LQ� WKH� IHGHUDO� VWDQGDUGV� UHIHUUHG� WR� LQ� 5XOH�

��������%�����D���RU�LWV�HTXLYDOHQW��RU

�F� KDYH�D�FRYHUHG�IORDWLQJ�URRI�RU�LQWHUQDO�IORDWLQJ�FRYHU�ZKLFK�LV�PDLQWDLQHG�

LQ�HIIHFWLYH�ZRUNLQJ�RUGHU�DQG�ZKLFK�PHHWV�WKH�PDQXIDFWXUHU¶V�HTXLSPHQW�

VSHFLILFDWLRQV�LQ�HIIHFW�DW�WKH�WLPH�LW�ZDV�LQVWDOOHG�

��� $OO�VHDOV�QHFHVVDU\�WR�PHHW�WKH�UHTXLUHPHQWV�RI�5XOH��������%�����E��DQG��F��DUH�

WR�EH�PDLQWDLQHG�LQ�JRRG�RSHUDWLQJ�FRQGLWLRQ�

��� $OO�RSHQLQJV��H[FHSW�VWXE�GUDLQV�DQG�WKRVH�UHODWHG�WR�VDIHW\��DUH�WR�EH�VHDOHG�ZLWK�

VXLWDEOH�FORVXUHV�ZKHQ�QRW�LQ�XVH�
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�&� &XWEDFN�$VSKDOW

1R�SHUVRQ�VKDOO�PL[� XVH�RU�DSSO\�FXWEDFN�DVSKDOW�IRU�URDGZD\�SDYLQJ�H[FHSW�ZKHUH�WKH�FXWEDFN�

DVSKDOW�LV�XVHG�VROHO\�DV�D�SHQHWUDWLQJ�SULPH�FRDW�RU�ZKHQ�WKH�PD[LPXP�DPELHQW�WHPSHUDWXUH�RQ�

WKH�GD\�RI�DSSOLFDWLRQ�LV�OHVV�WKDQ����GHJUHHV�&HOVLXV��ͼ&������GHJUHHV�)DKUHQKHLW�>ͼ)@��

�'� *DVROLQH�7DQN�7UXFNV�DQG�9DSRU�&ROOHFWLRQ�6\VWHPV

��� 1R� SHUVRQ� VKDOO� DOORZ� D� JDVROLQH� WDQN� WUXFN� VXEMHFW� WR� WKLV� UXOH WR� EH� ILOOHG� RU�

HPSWLHG�XQOHVV�WKH�JDVROLQH�WDQN�WUXFN�

�D� LV� WHVWHG� RQ� D� VFKHGXOH� DFFHSWDEOH� WR� WKH� 'LUHFWRU� DFFRUGLQJ� WR� WKH� WHVW�

SURFHGXUH�UHIHUHQFHG�LQ�5XOH���������)�����

�E� VXVWDLQV�D�SUHVVXUH�FKDQJH RI�QR�PRUH�WKDQ�����SDVFDOV��� LQFKHV�RI�ZDWHU�

>LQ�� RI� +�2@�� LQ� ILYH� PLQXWHV� ZKHQ� SUHVVXUL]HG� WR� D� JDXJH� SUHVVXUH� RI�

������SDVFDOV� ���� LQ��RI�+�2��RU�HYDFXDWHG� WR�D�JDXJH�SUHVVXUH�RI�������

SDVFDOV����LQ��RI�+�2��GXULQJ� WKH� WHVWLQJ� UHTXLUHG� LQ� 5XOH�

��������'�����D���DQG

�F� LV�UHSDLUHG�E\�WKH�RZQHU�RU�RSHUDWRU�DQG�UHWHVWHG�ZLWKLQ����GD\V�RI�WHVWLQJ�

LI� LW� GRHV� QRW� PHHW� WKH� FULWHULD� RI� 5XOH� ��������'�����E��� VXESDUDJUDSK�

����E��RI WKLV�FKDSWHU�

��� 7KH�RZQHU�RU�RSHUDWRU�RI�D�YDSRU�FROOHFWLRQ�V\VWHP�VXEMHFW�WR�WKLV�UXOH�VKDOO�

�D� 'HVLJQ�DQG�RSHUDWH� WKH�YDSRU�FROOHFWLRQ�V\VWHP�DQG� WKH�JDVROLQH� ORDGLQJ�

HTXLSPHQW�LQ�D�PDQQHU�WKDW�SUHYHQWV�

�L� *DXJH�SUHVVXUH�IURP�H[FHHGLQJ�������SDVFDOV�����LQ��RI�+�2��DQG�

YDFXXP� IURP� H[FHHGLQJ� ������ SDVFDOV� ��� LQ�� RI� +�2�� LQ� WKH�

JDVROLQH�WDQN�WUXFN�

�LL� $� UHDGLQJ� HTXDO� WR� RU� JUHDWHU� WKDQ� ���� SHUFHQW� RI� WKH� ORZHU�

H[SORVLYH� OLPLW� �/(/�� PHDVXUHG� DV� SURSDQH�� DW� ���� FHQWLPHWHUV�

IURP� DOO� SRLQWV� RQ� WKH SHULPHWHU� RI� D� SRWHQWLDO� OHDN� VRXUFH�ZKHQ�

PHDVXUHG�E\� WKH�PHWKRG�UHIHUHQFHG� LQ�5XOH���������)�����GXULQJ�
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ORDGLQJ� RU� XQORDGLQJ� RSHUDWLRQV� DW� JDVROLQH� GLVSHQVLQJ� IDFLOLWLHV��

EXON�SODQWV�DQG�EXON�WHUPLQDOV��DQG

�LLL� $YRLGDEOH� YLVLEOH� OLTXLG� OHDNV� GXULQJ� ORDGLQJ� RU� XQORDGLQJ�

RSHUDWLRQV� DW� JDVROLQH� GLVSHQVLQJ� IDFLOLWLHV�� EXON� SODQWV� DQG� EXON�

WHUPLQDOV�

�E� :LWKLQ����GD\V��UHSDLU�DQG�UHWHVW�D�YDSRU�FROOHFWLRQ�RU�FRQWURO�V\VWHP�WKDW�

H[FHHGV�WKH�OLPLW�LQ�VXSSRUWLQJ�5XOH���������'�����D��LL� DERYH�

��� 7KH�'LUHFWRU�PD\�� DW� DQ\� WLPH��PRQLWRU� D� JDVROLQH� WDQN� WUXFN�� YDSRU� FROOHFWLRQ�

V\VWHP��RU�YDSRU�FRQWURO�V\VWHP�E\�WKH�PHWKRG�UHIHUHQFHG�LQ�5XOH���������)����

WR�FRQILUP�FRQWLQXLQJ�FRPSOLDQFH�ZLWK�5XOH���������'�����RU���� RI�WKLV�VHFWLRQ�

�(� 6XUIDFH�&RDWLQJ�RI�0HWDO 3DUWV�DQG�3URGXFWV

��� 1R� RZQHU� RU� RSHUDWRU� RI� D� PDMRU� VRXUFH� HQJDJHG� LQ� WKH� VXUIDFH� FRDWLQJ� RI�

PLVFHOODQHRXV�PHWDO�SDUWV�DQG�SURGXFWV�PD\�RSHUDWH�D�FRDWLQJ�DSSOLFDWLRQ�V\VWHP�

VXEMHFW�WR�WKLV�UXOH WKDW�HPLWV�92&�LQ�H[FHVV�RI�

�D� �����NJ�OLWHU��O������SRXQGV�SHU�JDOORQ�>OE�JDO@��RI�FRDWLQJ��H[FOXGLQJ�ZDWHU��

GHOLYHUHG�WR�D�FRDWLQJ� DSSOLFDWRU�WKDW�DSSOLHV�FOHDU�FRDWLQJV�

�E� ����� NJ�O� ����� OE�JDO�� RI� FRDWLQJ�� H[FOXGLQJ�ZDWHU�� GHOLYHUHG� WR� D� FRDWLQJ�

DSSOLFDWRU� LQ� D� FRDWLQJ� DSSOLFDWLRQ� V\VWHP� WKDW� XWLOL]HV� DLU� RU� IRUFHG� DLU�

GU\HUV�

�F� ����� NJ�O� ����� OE�JDO�� RI� FRDWLQJ�� H[FOXGLQJ�ZDWHU�� GHOLYHUHG� WR� D� FRDWLQJ�

DSSOLFDWRU�WKDW�DSSOLHV�H[WUHPH�SHUIRUPDQFH�FRDWLQJV�

�G� ����� NJ�O� ����� OE�JDO�� RI� FRDWLQJ�� H[FOXGLQJ�ZDWHU�� GHOLYHUHG� WR� D� FRDWLQJ�

DSSOLFDWRU�IRU�DOO�RWKHU�FRDWLQJV�DQG�FRDWLQJ�DSSOLFDWLRQ�V\VWHPV��DQG

�H� 7KH�DERYH�HPLVVLRQ�OLPLWDWLRQV�VKDOO�LQFOXGH�DOO�92&�HPLVVLRQV�IURP�ERWK�

FRDWLQJ�DQG�VROYHQW�ZDVKLQJ�XQOHVV�WKH�VROYHQW�LV�GLUHFWHG�LQWR�FRQWDLQHUV�

WKDW�SUHYHQW�HYDSRUDWLRQ�
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��� ,I�PRUH� WKDQ�RQH�HPLVVLRQ� OLPLWDWLRQ� LQ�5XOH���������(���� DSSOLHV� WR�D�VSHFLILF�

FRDWLQJ��WKHQ�WKH�PRVW�VWULQJHQW�HPLVVLRQ�OLPLWDWLRQ�VKDOO�EH�DSSOLHG�

��� 7KH�HPLVVLRQ�OLPLWV�VHW�IRUWK�LQ�5XOH���������(���� VKDOO�EH�DFKLHYHG�E\�

�D� 7KH�DSSOLFDWLRQ�RI�ORZ�VROYHQW�FRDWLQJ�WHFKQRORJ\�

�E� $Q� LQFLQHUDWLRQ� V\VWHP�ZKLFK� R[LGL]HV� DW� OHDVW� ����� SHUFHQW� RI� WKH� QRQ�

PHWKDQH�92&�PHDVXUHG�DV�WRWDO�FRPEXVWLEOH�FDUERQ�WR�FDUERQ�GLR[LGH�DQG�

ZDWHU��RU

�F� $Q� HTXLYDOHQW� PHDQV� RI� 92&� UHPRYDO�� 7KH� HTXLYDOHQW� PHDQV� PXVW� EH�

FHUWLILHG�E\�WKH�RZQHU�RU RSHUDWRU�DQG�DSSURYHG�E\�WKH�'LUHFWRU�

��� $�FDSWXUH�V\VWHP�PXVW�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�HPLVVLRQ�FRQWURO�V\VWHP�LQ�

5XOH���������(�����E��DQG��F���7KH�GHVLJQ�DQG�RSHUDWLRQ�RI�D�FDSWXUH�V\VWHP�PXVW�

EH�FRQVLVWHQW�ZLWK�JRRG�HQJLQHHULQJ�SUDFWLFH��DQG�VKDOO�EH�UHTXLUHG�WR�SURYLGH�IRU�

DQ�RYHUDOO�92&�HPLVVLRQ�UHGXFWLRQ�HIILFLHQF\�RI�DW�OHDVW����SHUFHQW�

�)� ([WHUQDO�)ORDWLQJ�5RRI

��� 1R�SHUVRQ�VKDOO�FDXVH�RU�SHUPLW�WKH�VWRUDJH�RI�YRODWLOH�RUJDQLF�FRPSRXQGV�KDYLQJ�

D�WUXH�YDSRU�SUHVVXUH�LQ�H[FHVV�RI������NLOR�SDVFDOV�������SVLD��LQ�WDQNV�KDYLQJ�D�

FDSDFLW\� HTXDO� WR� RU� JUHDWHU� WKDQ� �������� OLWHUV� �DSSUR[LPDWHO\� ������� JDOORQV��

HTXLSSHG�ZLWK�DQ�H[WHUQDO�IORDWLQJ�URRI�XQOHVV�

�D� 7KH� VWRUDJH� WDQN� KDV� EHHQ� ILWWHG� ZLWK� D� FRQWLQXRXV� VHFRQGDU\� VHDO�

H[WHQGLQJ� IURP� WKH� IORDWLQJ� URRI� WR� WKH� WDQN� ZDOO� �ULP� PRXQWHG�� RU� DQ�

FRQWURO�GHYLFH�ZLWK�DQ�HIIHFWLYHQHVV�HTXDO�WR�RU�JUHDWHU�WKDQ�WKH�VHFRQGDU\�

VHDO�

�E� $OO�VHDO�FORVXUH�GHYLFHV�PHHW�WKH�IROORZLQJ�UHTXLUHPHQWV�

�L� 7KHUH�VKDOO�EH�QR�YLVLEOH�KROHV��WHDUV��RU�RWKHU�RSHQLQJV�LQ�WKH�VHDOV�

RU�VHDOV�IDEULF�
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�LL� 7KH� VHDOV� PXVW� EH� LQWDFW� DQG� XQLIRUPO\� LQ� SODFH� DURXQG� WKH�

FLUFXPIHUHQFH� RI� WKH� IORDWLQJ� URRI� EHWZHHQ� WKH� IORDWLQJ� URRI� DQG�

WKH�WDQN�ZDOOV��DQG

�LLL� )RU�YDSRU�PRXQWHG�VHDOV��WKH�JDS�DUHD�EHWZHHQ�WKH�VHFRQGDU\�VHDO�

DQG� WKH� WDQN� ZDOO� VKDOO� QRW� H[FHHG� ����� VTXDUH� FHQWLPHWHUV� SHU�

PHWHU� RI� LQVLGH� WDQN� GLDPHWHU� ����� VTXDUH� LQFK� SHU� IRRW� RI� LQVLGH�

WDQN�GLDPHWHU��

�F� $OO� RSHQLQJV� LQ� WKH� H[WHUQDO� IORDWLQJ� URRI� H[FHSW� IRU� DXWRPDWLF� EOHHGHU�

YHQWV�� ULP� VSDFH� YHQWV�� DQG� OHJ� VOHHYHV� SURYLGH� D� SURMHFWLRQ� EHORZ� WKH�

OLTXLG�VXUIDFH�DQG�DUH�VHDOHG�ZLWK�D�VXLWDEOH�FORVXUH�ZKHQ�QRW�LQ�XVH�

�G� $XWRPDWLF� EOHHGHU� YHQWV� DUH� FORVHG� DW� DOO� WLPHV� H[FHSW�ZKHQ� WKH� URRI� LV�

IORDWHG�RII�RU�ODQGHG�RQ�WKH�URRI�OHJ�VXSSRUWV�

�H� 5LP�YHQWV�DUH�VHW�WR�RSHQ�RQO\�ZKHQ�WKH�URRI�LV�EHLQJ�IORDWHG�RII�WKH�OHJ�

VXSSRUWV�RU�DW�WKH�PDQXIDFWXUHU
V�UHFRPPHQGHG�VHWWLQJV��DQG

�I� (PHUJHQF\�URRI�GUDLQV�DUH�SURYLGHG�ZLWK�VORWWHG�PHPEUDQH�IDEULF�FRYHUV�

RU� HTXLYDOHQW� FRYHUV� ZKLFK� FRYHU� DW� OHDVW� ��� SHUFHQW� RI� WKH� DUHD� RI� WKH�

RSHQLQJ�

��� 7KH�IROORZLQJ�DUH�VSHFLILFDOO\�H[HPSWHG�IURP�WKH�UHTXLUHPHQWV�RI�WKLV�VXEVHFWLRQ�

�D� ([WHUQDO� IORDWLQJ� URRI� WDQNV� KDYLQJ� FDSDFLWLHV� OHVV� WKDQ� ���������� OLWHUV�

�������� EDUUHOV� >EEOV@�� XVHG� WR� VWRUH� SURGXFHG� FUXGH� RLO� DQG� FRQGHQVDWH�

SULRU�WR FXVWRG\�WUDQVIHU�

�E� $�PHWDOOLF�W\SH� VKRH� VHDO� LQ� D� ZHOGHG� WDQN�ZKLFK� KDV� D� VHFRQGDU\� VHDO�

IURP�WKH�WRS�RI�WKH�VKRH�WR�WKH�WDQN�ZDOO��D�VKRH�PRXQWHG�VHFRQGDU\���DQG

�F� ([WHUQDO�IORDWLQJ�URRI�WDQNV�VWRULQJ�ZD[\��KHDY\�SRXU�FUXGHV�

5XOH ���������6HYHUDELOLW\

,I�DQ\�SURYLVLRQ�RI�WKH�5XOHV IRU�WKH�&RQWURO�RI�9RODWLOH�2UJDQLF�&RPSRXQGV�RU�WKH�DSSOLFDWLRQ�

WKHUHRI� WR� DQ\� SHUVRQ� RU� FLUFXPVWDQFH� LV� KHOG� LQYDOLG�� VXFK� LQYDOLGLW\� VKDOO� QRW� DIIHFW� RWKHU�
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SURYLVLRQV�RU� DSSOLFDWLRQV�RI� WKH�5XOHV IRU� WKH�&RQWURO� RI�9RODWLOH�2UJDQLF�&RPSRXQGV�ZKLFK�

FDQ�EH�JLYHQ�HIIHFW�ZLWKRXW�WKH�LQYDOLG�SURYLVLRQ�RU�DSSOLFDWLRQ��DQG�WR�WKLV�HQG��WKH�SURYLVLRQV�RI�

WKH�5XOHV IRU�WKH�&RQWURO�RI�9RODWLOH�2UJDQLF�&RPSRXQGV�DUH�GHFODUHG�WR�EH�VHYHUDEOH�
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&+$37(5������0$-25�6285&(�3(50,77,1*�352&('85(6

)DFLOLWLHV�VXEMHFW�WR�$UNDQVDV�3ROOXWLRQ�&RQWURO�DQG�(FRORJ\�&RPPLVVLRQ¶V�5XOH ����5XOHV RI�WKH�

$UNDQVDV� 2SHUDWLQJ� $LU� 3HUPLW� 3URJUDP�� �5XOH ���� VKDOO� EH� UHTXLUHG� WR� KDYH� WKHLU� SHUPLW�

DSSOLFDWLRQV�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�FRQWDLQHG�LQ�5XOH����ZKLFK�DUH�KHUHE\�

LQFRUSRUDWHG�E\�UHIHUHQFH�
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5XOH ���������3XUSRVH

7KH� SXUSRVH� RI� WKLV� FKDSWHU� LV� WR� OLPLW� HPLVVLRQV� RI� 92&� IURP� JDVROLQH� VWRUHG� LQ� VWDWLRQDU\�

GLVSHQVLQJ�WDQNV�DQG�IURP�JDVROLQH�GHOLYHUHG�LQWR�VXFK�WDQNV�

5XOH ���������$SSOLFDELOLW\

7KLV�UXOH�DSSOLHV�WR�DOO�JDVROLQH�GLVSHQVLQJ�IDFLOLWLHV�DQG�JDVROLQH�VHUYLFH�VWDWLRQV�DQG�WR�GHOLYHU\�

YHVVHOV� GHOLYHULQJ� JDVROLQH� WR� D� JDVROLQH� GLVSHQVLQJ� IDFLOLW\� RU� JDVROLQH� VHUYLFH� VWDWLRQ� LQ� D�

QRQDWWDLQPHQW� DUHD�� DQG� WKLV� UXOH� DSSOLHV� WR� DOO� SHUVRQV� RZQLQJ� RU� RSHUDWLQJ� D� JDVROLQH�

GLVWULEXWLRQ�IDFLOLW\�RU�JDVROLQH�VHUYLFH�VWDWLRQ�LQ�D�QRQDWWDLQPHQW�DUHD�

5XOH ���������'HILQLWLRQV

�$� ³&RD[LDO�V\VWHP´ PHDQV�WKH�GHOLYHU\�RI�WKH�SURGXFW�WR�WKH�VWDWLRQDU\�VWRUDJH�WDQN�DQG�WKH�

UHFRYHU\�RI�YDSRUV�IURP�WKH�VWDWLRQDU\�VWRUDJH�WDQNV�RFFXUV�WKURXJK�D�VLQJOH�FRD[LDO�ILOO�

WXEH��ZKLFK�LV�D�WXEH�ZLWKLQ�D�WXEH��3URGXFW�LV�GHOLYHUHG�WKURXJK�WKH�LQQHU�WXEH��DQG�YDSRU�

LV�UHFRYHUHG�WKURXJK�WKH�DQQXODU�VSDFH�EHWZHHQ�WKH�ZDOOV�RI�WKH�LQQHU�WXEH�DQG�RXWHU�WXEH�

�%� ³'HOLYHU\�YHVVHO´ PHDQV�WDQN�WUXFNV�RU�WUDLOHUV�HTXLSSHG�ZLWK�D�VWRUDJH�WDQN�DQG�XVHG�IRU�

WKH� WUDQVSRUW�RI�JDVROLQH� IURP�VRXUFHV�RI� VXSSO\� WR� VWDWLRQDU\�VWRUDJH� WDQNV�RI�JDVROLQH�

GLVSHQVLQJ�IDFLOLWLHV�

�&� ³'XDO�SRLQW�V\VWHP´ PHDQV�WKH�GHOLYHU\�RI�WKH�SURGXFW�WR�WKH�VWDWLRQDU\�VWRUDJH�WDQN�DQG�

WKH� UHFRYHU\� RI� YDSRUV� IURP� WKH� VWDWLRQDU\� VWRUDJH� WDQN� RFFXUV� WKURXJK� WZR� VHSDUDWH�

RSHQLQJV� LQ� WKH� VWRUDJH� WDQN� DQG� WZR� VHSDUDWH� KRVHV� EHWZHHQ� WKH� WDQN� WUXFN� DQG� WKH�

VWDWLRQDU\�VWRUDJH�WDQN�

�'� ³*DVROLQH´ PHDQV� DQ\� SHWUROHXP� GLVWLOODWH� RU� EOHQG� RI� SHWUROHXP� GLVWLOODWHV�ZLWK� RWKHU�

FRPEXVWLEOH�OLTXLGV�WKDW�LV�XVHG�DV�D�IXHO�IRU�LQWHUQDO�FRPEXVWLRQ�HQJLQHV�DQG�KDV�D�5HLG�

YDSRU� SUHVVXUH� RI� ���� SVL� RU� JUHDWHU�� 7KLV� GRHV� QRW� LQFOXGH� GLHVHO� IXHO� RU� OLTXHILHG�

SHWUROHXP�JDV��/3*��

�(� ³*DVROLQH� GLVSHQVLQJ� IDFLOLW\´ PHDQV� DQ\� VLWH� ZKHUH� JDVROLQH� LV� GLVSHQVHG� WR� PRWRU�

YHKLFOH�JDVROLQH�WDQNV�IURP�VWDWLRQDU\�VWRUDJH�WDQNV�
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�)� ³*DVROLQH�VHUYLFH�VWDWLRQ´ PHDQV�DQ\�JDVROLQH�GLVSHQVLQJ�IDFLOLW\�ZKHUH�JDVROLQH�LV�VROG�

WR�WKH�PRWRULQJ�SXEOLF�IURP�VWDWLRQDU\�VWRUDJH�WDQNV�

�*� ³,QGHSHQGHQW� VPDOO� EXVLQHVV� PDUNHWHU´� PHDQV� D� SHUVRQ� HQJDJHG� LQ� WKH� PDUNHWLQJ� RI�

JDVROLQH�XQOHVV�VXFK�SHUVRQ�

��� �D� LV D�UHILQHU��RU

�E� FRQWUROV��LV�FRQWUROOHG�E\��RU�LV�XQGHU�FRPPRQ�FRQWURO�ZLWK��D�UHILQHU��RU

�F� LV�RWKHUZLVH�GLUHFWO\�RU�LQGLUHFWO\�DIILOLDWHG�ZLWK�D�UHILQHU�RU�ZLWK�D�SHUVRQ�

ZKR�FRQWUROV��LV�FRQWUROOHG�E\��RU�LV�XQGHU�FRPPRQ�FRQWURO�ZLWK�D�UHILQHU��

XQOHVV�WKH�VROH�DIILOLDWLRQ�UHIHUUHG�WR�LV�E\�PHDQV�RI�D�VXSSO\�FRQWUDFW�RU�DQ�

DJUHHPHQW� RU� FRQWUDFW� WR� XVH� D� WUDGHPDUN�� WUDGH� QDPH�� VHUYLFH�PDUN�� RU�

RWKHU� LGHQWLI\LQJ� V\PERO� RU� QDPH� RZQHG� E\� VXFK� UHILQHU� RU� DQ\� VXFK�

SHUVRQ��RU

��� UHFHLYHV� OHVV� WKDQ� ��� SHUFHQW� RI� KLV� RU� KHU DQQXDO� LQFRPH� IURP� UHILQLQJ� RU�

PDUNHWLQJ�RI�JDVROLQH�

��� )RU�SXUSRVHV�RI� WKLV� UXOH�� WKH� WHUP�³UHILQHU´�VKDOO�QRW� LQFOXGH�DQ\�UHILQHU�ZKRVH�

WRWDO�UHILQHU\�FDSDFLW\��LQFOXGLQJ�WKH�UHILQHU\�FDSDFLW\�RI�DQ\�SHUVRQ�ZKR�FRQWUROV��

LV�FRQWUROOHG�E\��RU�LV�XQGHU�FRPPRQ�FRQWURO�ZLWK��VXFK�UHILQHU��GRHV�QRW�H[FHHG�

������� EDUUHOV� SHU� GD\��)RU� SXUSRVHV� RI� WKLV� VHFWLRQ�� ³FRQWURO´� RI� D� FRUSRUDWLRQ�

PHDQV�RZQHUVKLS�RI�PRUH�WKDQ����SHUFHQW�RI�LWV�VWRFN�

�+� ³/HDN�IUHH´ PHDQV�D�FRQGLWLRQ�LQ�ZKLFK�WKHUH�LV�QR�OLTXLG�JDVROLQH�HVFDSH�RU�VHHSDJH�RI�

PRUH� WKDQ� WKUHH� ���� GURSV� SHU� PLQXWH� IURP� JDVROLQH� VWRUDJH�� KDQGOLQJ�� DQG� DQFLOODU\�

HTXLSPHQW��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��VHHSDJH�DQG�HVFDSHV�IURP�DERYH�JURXQG�ILWWLQJV�

�,� ³/LQH´ PHDQV�DQ\�SLSH�VXLWDEOH�IRU�WUDQVIHUULQJ�JDVROLQH�

�-� ³1RQDWWDLQPHQW�DUHD´ PHDQV�D�FRXQW\�RU�FRXQWLHV�GHVLJQDWHG�E\�(3$�DV�QRW�PHHWLQJ�WKH�

1$$46�IRU�R]RQH�

�.� ³2SHUDWRU´ PHDQV� DQ\� SHUVRQ�ZKR� OHDVHV�� RSHUDWHV�� FRQWUROV�� RU� VXSHUYLVHV� D� IDFLOLW\� DW�

ZKLFK�JDVROLQH�LV�GLVSHQVHG�
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�/� ³2ZQHU´ PHDQV�DQ\�SHUVRQ�ZKR�KDV�OHJDO�RU�HTXLWDEOH�WLWOH�WR�WKH�JDVROLQH�VWRUDJH�WDQN�DW�

D�IDFLOLW\�

�0� ³3RSSHWHG� YDSRU� UHFRYHU\� DGDSWRU´ PHDQV� D� YDSRU� UHFRYHU\� DGDSWRU� WKDW� DXWRPDWLFDOO\�

DQG�LPPHGLDWHO\�FORVHV�LWVHOI�ZKHQ�WKH�YDSRU�UHWXUQ�OLQH�LV�GLVFRQQHFWHG�DQG�PDLQWDLQV�D�

WLJKW�VHDO�ZKHQ�WKH�YDSRU�UHWXUQ�OLQH�LV�QRW�FRQQHFWHG�

�1� ³6WDWLRQDU\�VWRUDJH�WDQN´ PHDQV�D�JDVROLQH�VWRUDJH�FRQWDLQHU�WKDW�LV�D�SHUPDQHQW�IL[WXUH�

�2� ³6XEPHUJHG� ILOO� SLSH´ PHDQV� DQ\� ILOO� SLSH�ZLWK� D� GLVFKDUJH� RSHQLQJ� ZKLFK� LV� HQWLUHO\�

VXEPHUJHG�ZKHQ�WKH�SLSH�QRUPDOO\�XVHG�WR�ZLWKGUDZ�OLTXLG�IURP�WKH�WDQN�FDQ�QR�ORQJHU�

ZLWKGUDZ�DQ\�OLTXLG��RU�ZKLFK�LV�HQWLUHO\�VXEPHUJHG�ZKHQ�WKH�OHYHO�RI�WKH�OLTXLG�LV�

��� 6L[�LQFKHV�DERYH�WKH�ERWWRP�RI�WKH�WDQN�LI�WKH�WDQN�GRHV�QRW�KDYH�D�YDSRU�UHFRYHU\�

DGDSWRU��RU

��� 7ZHOYH� LQFKHV� DERYH� WKH� ERWWRP� RI� WKH� WDQN� LI� WKH� WDQN KDV� D� YDSRU� UHFRYHU\�

DGDSWRU��,I�WKH�RSHQLQJ�RI�WKH�VXEPHUJHG�ILOO�SLSH�LV�FXW�DW�D�VODQW��WKH�GLVWDQFH�LV�

PHDVXUHG�IURP�WKH�WRS�RI�WKH�VODQWHG�FXW�WR�WKH�ERWWRP�RI�WKH�WDQN�

�3� ³7KURXJKSXW´ PHDQV�WKH�DPRXQW�RI�JDVROLQH�GLVSHQVHG�DW�D�IDFLOLW\�

�4� ³9DSRU�WLJKW´ PHDQV�D�FRQGLWLRQ�LQ�ZKLFK�DQ�RUJDQLF�YDSRU�DQDO\]HU�RU�D�FRPEXVWLEOH�JDV�

GHWHFWRU� DW� D� SRWHQWLDO� 92&� OHDN� VRXUFH� VKRZV� HLWKHU� OHVV� WKDQ� ������� SSP� ZKHQ�

FDOLEUDWHG�ZLWK�PHWKDQH��RU� OHVV� WKDQ�����RI� WKH� ORZHU�H[SORVLYH� OLPLW�ZKHQ�FDOLEUDWHG�

DQG�RSHUDWHG�DFFRUGLQJ�WR�WKH�PDQXIDFWXUHU V�VSHFLILFDWLRQV�

5XOH ���������([HPSWLRQV

7KLV�UXOH�GRHV�QRW�DSSO\�WR�

�$� 7UDQVIHUV� PDGH� WR� VWRUDJH� WDQNV� DW� JDVROLQH� GLVSHQVLQJ� IDFLOLWLHV� RU� JDVROLQH� VHUYLFH�

VWDWLRQV�HTXLSSHG�ZLWK�IORDWLQJ�URRIV�RU�WKHLU�HTXLYDOHQW�

�%� 6WDWLRQDU\� VWRUDJH� WDQNV�ZLWK� D� FDSDFLW\� RI� QRW�PRUH� WKDQ�����JDOORQV�� LI� WKH� WDQNV� DUH�

HTXLSSHG�ZLWK�D�VXEPHUJHG�ILOO�SLSH�
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�&� 6WDWLRQDU\�VWRUDJH� WDQNV�XVHG�H[FOXVLYHO\� IRU� WKH� IXHOLQJ�RI� LPSOHPHQWV�RI�QRUPDO� IDUP�

RSHUDWLRQV�

�'� )DFLOLWLHV�VHOOLQJ�OHVV�WKDQ��������JDOORQV�RI�JDVROLQH�SHU�PRQWK�

�(� ,QGHSHQGHQW� VPDOO� EXVLQHVV� PDUNHWHUV� RI� JDVROLQH� VHOOLQJ� OHVV� WKDQ� ������� JDOORQV� SHU�

PRQWK�

�)� $Q\�RWKHU�IDFLOLW\�RU�XVH�H[HPSWHG�E\�VWDWH�RU�IHGHUDO�VWDWXWH�

5XOH ���������3URKLELWHG�$FWLYLWLHV

1R�SHUVRQ�PD\�FDXVH��DOORZ�RU�SHUPLW�WKH�WUDQVIHU�RI�JDVROLQH�IURP�DQ\�GHOLYHU\�YHVVHO�LQWR�DQ\�

VWDWLRQDU\�VWRUDJH�WDQN�XQOHVV�VXFK�WUDQVIHU�FRPSOLHV�ZLWK�WKH�IROORZLQJ�UHTXLUHPHQWV�

�$� 7KH� VWDWLRQDU\� VWRUDJH� WDQN� LV� HTXLSSHG� ZLWK� D� VXEPHUJHG� ILOO� SLSH� DQG� WKH� YDSRUV�

GLVSODFHG� IURP� WKH� WDQN� GXULQJ� ILOOLQJ� DUH� FRQWUROOHG� E\� D� YDSRU� FRQWURO� V\VWHP� DV�

GHVFULEHG�KHUHLQ�

�%� 7KH�YDSRU�FRQWURO�V\VWHP�LV�LQ�JRRG�ZRUNLQJ�RUGHU�DQG�LV�FRQQHFWHG�DQG�RSHUDWLQJ�ZLWK�D�

YDSRU�WLJKW�FRQQHFWLRQ�

�&� 7KH� YDSRU� FRQWURO� V\VWHP� LV� SURSHUO\� PDLQWDLQHG� DQG� DQ\� GDPDJHG� RU� PDOIXQFWLRQLQJ�

FRPSRQHQWV�RU�HOHPHQWV�RI�GHVLJQ�KDYH�EHHQ�UHSDLUHG��UHSODFHG�RU�PRGLILHG�

�'� *DXJHV��PHWHUV��RU�RWKHU�VSHFLILHG�WHVWLQJ�GHYLFHV�DUH�PDLQWDLQHG�LQ�SURSHU�ZRUNLQJ�RUGHU�

�(� $OO� ORDGLQJ� OLQHV� DQG� YDSRU� OLQHV� RI� GHOLYHU\� YHVVHOV� DQG� YDSRU� FROOHFWLRQ� V\VWHPV� DUH�

HTXLSSHG�ZLWK�ILWWLQJV�ZKLFK�DUH�OHDN�WLJKW�DQG�YDSRU�WLJKW��

�)� $OO�KDWFKHV�RQ�WKH�GHOLYHU\�YHVVHO�DUH�NHSW�FORVHG�DQG�VHFXUHO\�IDVWHQHG��DQG

�*� 7KH� VWDWLRQDU\� VWRUDJH� WDQN� KDV� EHHQ� WHVWHG�� QR� OHVV� WKDQ� DQQXDOO\�� RQ� D� VFKHGXOH�

DFFHSWDEOH�WR�WKH�'LUHFWRU�DFFRUGLQJ�WR�WKH�WHVW�PHWKRGV�UHTXLUHG�KHUHLQ�

5XOH ���������5HFRUG�.HHSLQJ

7KH�IROORZLQJ�UHFRUGV�VKDOO�EH�PDLQWDLQHG�IRU�QRW�OHVV�WKDQ�WZR�����\HDUV�DQG�WKH�VDPH�VKDOO�EH�

PDGH�DYDLODEOH�IRU�LQVSHFWLRQ�E\�WKH�'LYLVLRQ�
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�$� 7KH� VFKHGXOHG� GDWH� IRU� PDLQWHQDQFH� DQG� WHVWLQJ�� DQG� WKH� GDWH� WKDW� D� PDOIXQFWLRQ� ZDV�

GHWHFWHG�

�%� 7KH�GDWH�WKH�PDLQWHQDQFH�DQG�WHVWLQJ�ZDV�SHUIRUPHG�RU�WKH�PDOIXQFWLRQ�FRUUHFWHG��DQG

�&� 7KH�GDWH�WKH�FRPSRQHQW�RU�HOHPHQW�RI�GHVLJQ�RI�WKH�FRQWURO�V\VWHP�ZDV�UHSDLUHG��UHSODFHG��

RU�PRGLILHG�

�'� 0RQWKO\�WRWDOV�RI�JDOORQV�RI�JDVROLQH�VROG�E\�WKH�IDFLOLW\�

5XOH ���������,QVSHFWLRQV

�$� 7KH� SUHPLVHV� RI� DQ\� JDVROLQH� GLVSHQVLQJ� IDFLOLW\� RU� JDVROLQH� VHUYLFH� VWDWLRQ� VKDOO� EH�

DYDLODEOH�IRU�LQVSHFWLRQ�E\�UHSUHVHQWDWLYHV�RI�WKH�'LYLVLRQ�

�%� 7KH�SURFHVV�RI� WUDQVIHU�RI�JDVROLQH�IURP�DQ\�GHOLYHU\�YHVVHO� LQWR�DQ\�VWDWLRQDU\ VWRUDJH�

WDQN�VKDOO�EH�VXEMHFW�WR�REVHUYDWLRQ�DQG�LQVSHFWLRQ�E\�UHSUHVHQWDWLYHV�RI�WKH�'LYLVLRQ�

5XOH ���������9DSRU�5HFRYHU\�6\VWHPV

�$� 7KH�YDSRU�FRQWURO�V\VWHP�UHTXLUHG�E\�5XOH ��������RI�WKLV�UXOH�VKDOO�LQFOXGH�RQH�RU�PRUH�

RI�WKH�IROORZLQJ�

��� $�YDSRU�WLJKW�OLQH�IURP�WKH�VWDWLRQDU\�VWRUDJH�WDQN�WR�WKH�GHOLYHU\�YHVVHO�DQG�

�D� )RU� D� FRD[LDO� YDSRU� UHFRYHU\� V\VWHP�� HLWKHU� D� SRSSHWHG� RU� XQSRSSHWHG�

YDSRU�UHFRYHU\�DGDSWRU�

�E� )RU� D� GXDO� SRLQW� YDSRU� UHFRYHU\� V\VWHP�� D� SRSSHWHG� YDSRU� UHFRYHU\�

DGDSWRU�

��� $�UHIULJHUDWLRQ�FRQGHQVDWLRQ�V\VWHP�RU�HTXLYDOHQW�GHVLJQHG�WR�UHFRYHU�RU�GHVWUR\�

DW�OHDVW����SHUFHQW�E\�ZHLJKW�RI�WKH�RUJDQLF�FRPSRXQGV�LQ�WKH�GLVSODFHG�YDSRU�

�%� ,I� DQ� XQSRSSHWHG� YDSRU� UHFRYHU\� DGDSWRU� LV� XVHG�� WKH� WDQN� OLTXLG� ILOO� FRQQHFWLRQ� VKDOO�

UHPDLQ�FRYHUHG�HLWKHU�ZLWK�D�YDSRU�WLJKW�FDS�RU�D�YDSRU�UHWXUQ�OLQH�H[FHSW�ZKHQ�WKH�YDSRU�

UHWXUQ�OLQH�LV�EHLQJ�FRQQHFWHG�RU�GLVFRQQHFWHG�
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�&� ,I�DQ�XQSRSSHWHG�YDSRU�UHFRYHU\�DGDSWRU�LV�XVHG��WKH�XQSRSSHWHG�YDSRU�UHFRYHU\�DGDSWRU�

VKDOO� EH� UHSODFHG�ZLWK� D�SRSSHWHG�YDSRU� UHFRYHU\� DGDSWRU�ZKHQ� WKH� WDQN� LV� UHSODFHG�RU�

XSJUDGHG�

�'� :KHUH� YDSRU� OLQHV� IURP� WKH� VWRUDJH� WDQNV� DUH� PDQLIROGHG�� SRSSHWHG� YDSRU� UHFRYHU\�

DGDSWHUV�VKDOO�EH�XVHG��1R�PRUH�WKDQ�RQH�WDQN�LV� WR�EH�ORDGHG�DW�D� WLPH� LI� WKH�PDQLIROG�

YDSRU�OLQHV�KDYH�D�QRPLQDO�SLSH�VL]H�RI�OHVV�WKDQ�WKUHH���� LQFKHV��,I�WKH�PDQLIROG�YDSRU�

OLQHV�KDYH�D�QRPLQDO�SLSH�VL]H�RI�WKUHH���� LQFKHV�RU�ODUJHU��WKHQ�WZR�WDQNV�DW�D�WLPH�PD\�

EH�ORDGHG�

�(� 9HQW�OLQHV�RQ�VWDWLRQDU\�VWRUDJH�WDQNV�VKDOO�KDYH�SUHVVXUH�UHOHDVH�YDOYHV�RU�UHVWULFWRUV�

5XOH ���������*DVROLQH�'HOLYHU\�9HVVHOV

�$� *DVROLQH� GHOLYHU\� YHVVHOV� VKDOO� EH� GHVLJQHG� DQG� PDLQWDLQHG� WR� EH� YDSRU�WLJKW� GXULQJ�

ORDGLQJ�DQG�XQORDGLQJ�RSHUDWLRQV�DQG�GXULQJ�WUDQVSRUW�

�%� *DVROLQH�GHOLYHU\�YHVVHOV�VKDOO�EH�WHVWHG��QR�OHVV�WKDQ�DQQXDOO\��RQ�D�VFKHGXOH�DFFHSWDEOH�

WR�WKH�'LUHFWRU�DFFRUGLQJ�WR�WKH�WHVW�PHWKRGV�UHTXLUHG�KHUHLQ�

�&� *DVROLQH�GHOLYHU\�YHVVHOV�VKDOO�VXVWDLQ�D�SUHVVXUH�FKDQJH�RI�QR�PRUH�WKDQ�����SDVFDOV����

LQ��RI�+�2��LQ�ILYH�PLQXWHV�ZKHQ�SUHVVXUL]HG�WR�D�JDXJH�SUHVVXUH�RI�������SDVFDOV�����LQ��

RI�+�2��RU�HYDFXDWHG�WR�D�JDXJH�SUHVVXUH�RI�������SDVFDOV����LQ��RI�+�2��GXULQJ�WHVWLQJ�

5XOH ���������2ZQHU�2SHUDWRU�5HVSRQVLELOLW\

�$� ,W�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�RZQHUV�DQG�RSHUDWRUV�RI�JDVROLQH�GLVSHQVLQJ�IDFLOLWLHV�DQG�

JDVROLQH�VHUYLFH�VWDWLRQV�WR�DVVXUH�FRPSOLDQFH�ZLWK�WKLV�UXOH�DQG�WR�GLVDOORZ�WKH�WUDQVIHU�

IURP� DQ\� GHOLYHU\� YHVVHO� WKDW� GRHV� QRW� FRPSO\� ZLWK� WKRVH� UHTXLUHPHQWV� RI� WKLV� UXOH�

DSSOLFDEOH�WR�GHOLYHU\�YHVVHOV�

�%� ,W�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�RZQHUV��RSHUDWRUV�DQG�GULYHUV�RI�GHOLYHU\�YHVVHOV�WR�DVVXUH�

FRPSOLDQFH�ZLWK�WKLV�UXOH�DQG�WR�UHIXVH�WR�WUDQVIHU�IURP�DQ\�GHOLYHU\�YHVVHO�WKDW�GRHV�QRW�

FRPSO\�ZLWK�WKRVH�UHTXLUHPHQWV�RI�WKLV�UXOH�DSSOLFDEOH�WR�GHOLYHU\�YHVVHOV�
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�&� ,W�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�RZQHUV�DQG�RSHUDWRUV�RI�JDVROLQH�GLVSHQVLQJ�IDFLOLWLHV�DQG�

JDVROLQH�VHUYLFH�VWDWLRQV�WR�SURSHUO\�PDLQWDLQ��UHSDLU��UHSODFH��PRGLI\��DQG�WHVW�WKH�YDSRU�

UHFRYHU\�V\VWHP�FRPSRQHQWV�RI�VWDWLRQDU\�VWRUDJH�WDQNV�UHJXODWHG�KHUHLQ�

�'� ,W� VKDOO� EH� WKH� UHVSRQVLELOLW\� RI� RZQHUV� DQG� RSHUDWRUV� RI� JDVROLQH� GLVSHQVLQJ� IDFLOLWLHV��

JDVROLQH� VHUYLFH� VWDWLRQV�� DQG� JDVROLQH� GHOLYHU\� YHKLFOHV� WR� UHSDLU� DQG� UHWHVW� HTXLSPHQW�

ZLWKLQ������GD\V�RI�D�WHVW�WKDW�H[FHHGV�WKH�OLPLWDWLRQV�VHW�IRUWK�KHUHLQ�

5XOH ���������7HVW�0HWKRGV

�$� 7HVW PHWKRG�IRU�OHDN�GHWHFWLRQ�

��� :LWKLQ� IRXU� ���� KRXUV� SULRU� WR� PRQLWRULQJ�� WKH� RUJDQLF� YDSRU� DQDO\]HU� RU�

FRPEXVWLEOH�JDV�GHWHFWRU�VKDOO�EH�VXLWDEO\�FDOLEUDWHG�LQ�D�PDQQHU�DQG�ZLWK�WKH�JDV�

VSHFLILHG�E\� WKH�PDQXIDFWXUHU� IRU�����RI� WKH� ORZHU�H[SORVLYH� OLPLW� UHVSRQVH��RU�

FDOLEUDWHG�ZLWK�PHWKDQH�IRU�D��������SSP�UHVSRQVH�

��� 7KH� SUREH� LQOHW� VKDOO� EH� ���� FHQWLPHWHUV� RU� OHVV� IURP� WKH� SRWHQWLDO� OHDN� VRXUFH�

ZKHQ�VHDUFKLQJ�IRU�OHDNV�

��� 7KH� KLJKHVW� GHWHFWRU� UHDGLQJ� DQG� ORFDWLRQ� IRU� HDFK� LQFLGHQW� RI� GHWHFWHG� OHDNDJH

VKDOO�EH� UHFRUGHG��DORQJ�ZLWK� WKH�GDWH�� WLPH�DQG�QDPH�RI� WKH SHUVRQ�SHUIRUPLQJ�

WKH�WHVWLQJ� ,I�QR�JDVROLQH�YDSRU�LV�GHWHFWHG��WKDW�IDFW�VKDOO�EH�UHFRUGHG�

�%� &RQWURO� HIILFLHQF\� RI� YDSRU� UHFRYHU\� V\VWHPV� DQG� YDSRU� FROOHFWLRQ�SURFHVVLQJ� V\VWHPV�

VKDOO�EH�GHWHUPLQHG�DFFRUGLQJ�WR�(3$�0HWKRG��$�DQG�HLWKHU�(3$�0HWKRG���$�RU���%���

(3$�0HWKRG��%�VKDOO�EH�XVHG�IRU�YDSRU�LQFLQHUDWLRQ�GHYLFHV�

�&� 9DSRU�SUHVVXUH�RI�JDVROLQH�VKDOO�EH�GHWHUPLQHG�XVLQJ�$PHULFDQ�6RFLHW\�IRU�7HVWLQJ�DQG�

0DWHULDOV��$670��0HWKRG�'�������RU�$670�0HWKRG�'���������0HWKRG�'�������VKDOO�

EH�XVHG�IRU�JDVROLQH�HLWKHU�FRQWDLQLQJ�QR�R[\JHQDWHV�RU�07%(��PHWK\O�HWK\O�EXW\O�HWKHU��

DV�WKH�VROH�R[\JHQDWH� 0HWKRG�'���������VKDOO�EH�XVHG�IRU�R[\JHQDWHG�JDVROLQH�

5XOH ���������(IIHFWLYH�'DWH

�$� 7KH�UHTXLUHPHQWV�RI� WKLV�UXOH�VKDOO�EH�HIIHFWLYH�ZLWKLQ�QRQDWWDLQPHQW�DUHDV�RQH�����\HDU�

DIWHU�WKH�GHVLJQDWLRQ�E\�(3$�RI�DQ�DUHD�DV�D�QRQDWWDLQPHQW�DUHD��
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�%� ,Q� WKH� FDVH� RI� DQ� LQGHSHQGHQW� VPDOO� EXVLQHVV�PDUNHWHU�ZLWK� VDOHV� RI� ������� JDOORQV� RU�

PRUH�SHU�PRQWK� WKLV�UXOH�VKDOO�EH�SKDVHG�LQ�DV�IROORZV�

��� ���SHUFHQW�RI�IDFLOLWLHV�VKDOO�EH�LQ�FRPSOLDQFH�DW�WKH�HQG�RI�WKH�ILUVW�\HDU�

��� ���SHUFHQW�DW�WKH�HQG�RI�WKH�VHFRQG�\HDU��DQG�

��� ����SHUFHQW�DW�WKH�HQG�RI�WKH�WKLUG�\HDU�
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&+$37(5������&$,5�12; 2=21(�6($621�75$',1* 352*5$0�
*(1(5$/�3529,6,216

5XOH ���������$GRSWLRQ�RI�5XOHV

���&�)�5� 3DUW�����6XESDUWV�$$$$�++++�IRU�WKH�&$,5�12[ 2]RQH�6HDVRQ�7UDGLQJ�3URJUDP��

DV�ILQDOL]HG�E\�WKH�(3$�RQ�0D\�����������DQG�IXUWKHU�UHYLVHG�E\�(3$�RQ�$SULO�����������ZLWK�

FRUUHFWLQJ�DPHQGPHQWV�RQ�'HFHPEHU���������� DQG�RQ�2FWREHU�����������DUH�KHUHLQ�LQFRUSRUDWHG�

E\� UHIHUHQFH� ZLWK� WKH� H[FHSWLRQ� RI� 6XESDUW� ((((� �&$,5� 12[ 2]RQH� 6HDVRQ� $OORZDQFH�

$OORFDWLRQV�� DQG� DOO� UHIHUHQFHV� WR� &$,5�12[ 2]RQH� 6HDVRQ� 2SW�LQ� 8QLWV�� ZKLFK�� DORQJ� ZLWK�

6XESDUW� ,,,,� �&$,5� 12[ 2]RQH� 6HDVRQ� 2SW�LQ� 8QLWV��� DUH� QRW� LQFRUSRUDWHG� 7KH� IROORZLQJ��

UHSODFH����&�)�5� � ���6XESDUW�((((�

5XOH ���������6WDWH�7UDGLQJ�%XGJHW

7KH� $UNDQVDV� 6WDWH� WUDGLQJ� EXGJHWV� IRU� DQQXDO� DOORFDWLRQV� IRU� &$,5� 12[ 2]RQH� 6HDVRQ�

DOORZDQFHV� KDYH� EHHQ� VHW� E\� (3$� DV� IROORZV�� IRU� WKH� FRQWURO� SHULRGV� RI� ����� WKURXJK� ������

�������WRQV�SHU�FRQWURO�SHULRG��DQG�IRU�WKH�FRQWURO�SHULRGV�IRU������DQG�EH\RQG� ������WRQV�SHU�

FRQWURO� SHULRG� 7KH� WRWDO� QXPEHU� RI� DOORZDQFHV� DOORFDWHG� E\� WKH� 6WDWH� RI� $UNDQVDV� VKDOO� QRW�

H[FHHG�WKHVH�EXGJHWV�IRU�WKHLU�UHVSHFWLYH�FRQWURO�SHULRGV�

5XOH ���������7LPLQJ�5HTXLUHPHQWV�IRU�&$,5�12[ 2]RQH�6HDVRQ�$OORZDQFH�$OORFDWLRQV

�$� )RU� (*8V� DOORFDWHG� DOORZDQFHV� XQGHU� 5XOH ��������%�� DQG� �&��� WKH� 'LYLVLRQ ZLOO�

GHWHUPLQH� DQG� QRWLI\� WKH�$GPLQLVWUDWRU� RI� HDFK� XQLW¶V� DOORFDWLRQ� RI� &$,5�12[ 2]RQH�

6HDVRQ�DOORZDQFHV�E\�$SULO�����������IRU�������������DQG������DQG�E\�2FWREHU�����������

DQG�2FWREHU����RI�HDFK�\HDU�WKHUHDIWHU�IRU�WKH��WK \HDU�DIWHU�WKH�QRWLILFDWLRQ�GHDGOLQH�

�%� )RU�(*8V�DOORFDWHG�DOORZDQFHV�XQGHU�5XOH���������'���WKH�'LYLVLRQ ZLOO�GHWHUPLQH�DQG�

QRWLI\�WKH�$GPLQLVWUDWRU�RI�HDFK�XQLW¶V�DOORFDWLRQ�RI�&$,5�12[ 2]RQH�6HDVRQ�DOORZDQFHV�

E\�-XO\����RI�WKH�\HDU�IRU�ZKLFK�WKH�&$,5�12[ 2]RQH�6HDVRQ�DOORZDQFHV�DUH�DOORFDWHG�

5XOH ���������&$,5�12[ 2]RQH�6HDVRQ�$OORZDQFH�$OORFDWLRQV�

�$� 7KH�EDVHOLQH�JURVV�HOHFWULF�JHQHUDWLRQ��LQ�0:K��XVHG�ZLWK�UHVSHFW�WR�&$,5�12[ 2]RQH�

6HDVRQ�DOORZDQFH�DOORFDWLRQV�XQGHU�5XOH���������%��IRU�HDFK�&$,5�12[ 2]RQH�6HDVRQ�
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XQLW�WKDW�KDV�RSHUDWHG�HDFK�FDOHQGDU�\HDU�GXULQJ�D�SHULRG�RI�ILYH�����RU�PRUH�FRQVHFXWLYH�

FDOHQGDU�\HDUV�� WKH�DYHUDJH�RI� WKH� WKUHH���� KLJKHVW�DPRXQWV�RI� WKH�XQLW¶V�FRQWURO SHULRG�

JURVV�HOHFWULFDO�RXWSXW�RYHU� WKH� ILYH� ���� \HDUV� LPPHGLDWHO\�SUHFHGLQJ� WKH�\HDU� LQ�ZKLFK�

DOORFDWLRQV�DUH�GXH�WR�(3$��SURYLGHG�WKDW�JURVV�HOHFWULFDO�RXWSXW�RI�D�JHQHUDWRU�VHUYHG�E\�

WZR�RU�PRUH�XQLWV�ZLOO�EH�DWWULEXWHG�WR�HDFK�XQLW�LQ�SURSRUWLRQ�WR�HDFK�XQLW¶V�VKDUH�RI�WKH�

WRWDO�FRQWURO�SHULRG�KHDW�LQSXW�RI�VXFK�XQLWV�IRU�WKH�\HDU��)RU�WKH�DOORFDWLRQV�DOORFDWHG�IRU�

������������������EDVHOLQH�GDWD�ZLOO�EH�GHWHUPLQHG�XVLQJ�JURVV�HOHFWULFDO�RXWSXW�IRU�\HDUV�

�����WKURXJK������

�%� :LWK� UHJDUG� WR� WKH� WLPLQJ UHTXLUHPHQWV� FRQWDLQHG� LQ� 5XOH� ��������� IRU� HDFK� FRQWURO�

SHULRG�LQ������DQG�WKHUHDIWHU��WKH�'LYLVLRQ ZLOO�DOORFDWH�WR�DOO�&$,5�12[ 2]RQH�6HDVRQ�

XQLWV�LQ�WKH�6WDWH�WKDW�KDYH�EDVHOLQH�JURVV�HOHFWULF�JHQHUDWLRQ��DV�GHWHUPLQHG�XQGHU�5XOH�

��������$���D�WRWDO�DPRXQW�RI�&$,5�12[ 2]RQH�6HDVRQ�DOORZDQFHV�HTXDO�WR����SHUFHQW�

IRU�D�FRQWURO�SHULRG��RI�WKH�WRQV�RI�12[ HPLVVLRQV�LQ�WKH�6WDWH�WUDGLQJ�EXGJHW�XQGHU�5XOH�

���������H[FHSW�DV�SURYLGHG�LQ�5XOH���������(���

�&� 7KH� 'LYLVLRQ ZLOO� DOORFDWH� &$,5� 12[ 2]RQH� 6HDVRQ� DOORZDQFHV� WR� HDFK� &$,5� 12[

2]RQH�6HDVRQ�XQLW�XQGHU�5XOH���������%�� LQ�DQ�DPRXQW�GHWHUPLQHG�E\�PXOWLSO\LQJ� WKH�

WRWDO� DPRXQW�RI�&$,5�12[ 2]RQH�6HDVRQ�DOORZDQFHV� DOORFDWHG�XQGHU�5XOH���������%��

E\� WKH� UDWLR�RI� WKH�EDVHOLQH�JURVV�HOHFWULF�JHQHUDWLRQ�RI� VXFK�&$,5�12[ 2]RQH�6HDVRQ�

XQLW�WR�WKH�WRWDO�DPRXQW�RI�EDVHOLQH�JURVV�HOHFWULF�JHQHUDWLRQ�RI�DOO�VXFK�&$,5�12[ 2]RQH�

6HDVRQ�XQLWV�LQ�WKH�6WDWH�DQG�URXQGLQJ�WR�WKH�QHDUHVW�ZKROH�DOORZDQFHV�DV�DSSURSULDWH�

�'� )RU� HDFK� FRQWURO� SHULRG� LQ� ����� DQG� WKHUHDIWHU�� WKH� 'LYLVLRQ ZLOO� DOORFDWH� &$,5� 12[

2]RQH�6HDVRQ�DOORZDQFHV�WR�&$,5�12[ 2]RQH�6HDVRQ�XQLWV�LQ�WKH�6WDWH�WKDW�GR�QRW�\HW�

KDYH� D� EDVHOLQH� JURVV� HOHFWULF� JHQHUDWLRQ� �DV� GHWHUPLQHG� XQGHU� 5XOH� ��������$���� LQ�

DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�SURFHGXUHV�

��� 7KH�'LYLVLRQ ZLOO�HVWDEOLVK�D�VHSDUDWH�QHZ�XQLW�VHW�DVLGH�IRU�HDFK�FRQWURO�SHULRG�

(DFK�QHZ�XQLW� VHW�DVLGH�ZLOO� EH� DOORFDWHG�&$,5�12[ 2]RQH�6HDVRQ�DOORZDQFHV�

HTXDO� WR� ILYH�SHUFHQW ���� RI� WKH� DPRXQW�RI� WRQV�RI�12[ HPLVVLRQV� LQ� WKH�6WDWH�

WUDGLQJ�EXGJHW�XQGHU�5XOH���������

��� 7KH�&$,5�GHVLJQDWHG�UHSUHVHQWDWLYH�RI�VXFK�D�&$,5�12[ 2]RQH�6HDVRQ�XQLW�PD\�

VXEPLW� WR� WKH� 'LYLVLRQ D� UHTXHVW�� LQ� D� IRUPDW� VSHFLILHG� E\� WKH� 'LYLVLRQ�� WR� EH�

DOORFDWHG� &$,5� 12[ 2]RQH� 6HDVRQ� DOORZDQFHV�� VWDUWLQJ� ZLWK� WKH� ODWHU� RI� WKH�

FRQWURO�SHULRG�LQ������RU�WKH�ILUVW�FRQWURO�SHULRG�DIWHU�WKH�FRQWURO�SHULRG�LQ�ZKLFK�
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WKH�&$,5�12[ 2]RQH�6HDVRQ�XQLW�FRPPHQFHV�FRPPHUFLDO�RSHUDWLRQ�DQG�XQWLO�WKH�

ILUVW�FRQWURO�SHULRG�IRU� WKH�ZKLFK� WKH�XQLW� LV�DOORFDWHG�&$,5�12[ 2]RQH�6HDVRQ�

DOORZDQFHV� XQGHU� 5XOH� ��������%��� 7KH� &$,5� 12[ 2]RQH� 6HDVRQ� DOORZDQFH�

DOORFDWLRQ� UHTXHVW�PXVW�EH� VXEPLWWHG�RQ�RU�EHIRUH� -DQXDU\���RI� WKH� ILUVW� FRQWURO�

SHULRG�IRU�ZKLFK�WKH�&$,5�12[ 2]RQH�6HDVRQ�DOORZDQFHV�DUH�UHTXHVWHG�DQG�DIWHU�

WKH� GDWH� RQ� ZKLFK� WKH� &$,5� 12[ 2]RQH� 6HDVRQ� XQLW� FRPPHQFHV� FRPPHUFLDO�

RSHUDWLRQ�

��� ,Q� D� &$,5� 12[ 2]RQH� 6HDVRQ� DOORZDQFH� DOORFDWLRQ� UHTXHVW� XQGHU� 5XOH�

��������'������ WKH� &$,5� GHVLJQDWHG� UHSUHVHQWDWLYH� PD\� UHTXHVW� IRU� D� FRQWURO�

SHULRG� &$,5� 12[ 2]RQH� 6HDVRQ� DOORZDQFHV� LQ� DQ� DPRXQW� QRW� H[FHHGLQJ� WKH�

&$,5�12[ 2]RQH�6HDVRQ�XQLW¶V� WRWDO� WRQV�RI�12[ HPLVVLRQV�GXULQJ� WKH� FRQWURO�

SHULRG�LPPHGLDWHO\�EHIRUH�VXFK�FRQWURO�SHULRG�

��� 7KH� 'LYLVLRQ ZLOO� UHYLHZ� HDFK� &$,5� 12[ 2]RQH� 6HDVRQ� DOORZDQFH� DOORFDWLRQ�

UHTXHVW� XQGHU� 5XOH� ��������'����� DQG� ZLOO� DOORFDWH� &$,5� 12[ 2]RQH� 6HDVRQ�

DOORZDQFHV�IRU�HDFK�FRQWURO�SHULRG�SXUVXDQW�WR�VXFK�UHTXHVW�DV�IROORZV�

�D� 7KH� 'LYLVLRQ ZLOO� DFFHSW� DQ� DOORZDQFH� DOORFDWLRQ� UHTXHVW� RQO\� LI� WKH�

UHTXHVW� PHHWV�� RU� LV� DGMXVWHG� E\� WKH� 'LYLVLRQ DV� QHFHVVDU\� WR� PHHW�� WKH�

UHTXLUHPHQWV�RI�5XOH���������'�����DQG�����

�E� 2Q�RU�DIWHU�)HEUXDU\���RI�WKH�FRQWURO�SHULRG�� WKH�'LYLVLRQ ZLOO�GHWHUPLQH�

WKH� VXP� RI� WKH� &$,5� 12[ 2]RQH� 6HDVRQ� DOORZDQFHV� UHTXHVWHG� �DV�

DGMXVWHG�XQGHU�5XOH���������'�����D���IRU�WKH�FRQWURO�SHULRG�

�F� ,I�WKH�DPRXQW�RI�&$,5�12[ 2]RQH�6HDVRQ�DOORZDQFHV�LQ�WKH�QHZ�XQLW�VHW�

DVLGH�IRU�WKH�FRQWURO�SHULRG�LV�JUHDWHU�WKDQ�RU�HTXDO�WR�WKH�VXP�XQGHU�5XOH�

�������� �'�����E��� WKHQ� WKH� 'LYLVLRQ ZLOO� DOORFDWH� WKH� DPRXQW� RI� &$,5�

12[ 2]RQH�6HDVRQ�DOORZDQFHV�UHTXHVWHG��DV�DGMXVWHG�XQGHU�5XOH���������

�'�����D���WR�HDFK�&$,5�12[ 2]RQH�6HDVRQ�XQLW�FRYHUHG�E\�5XOH���������

�'�����D��

�G� ,I�WKH�DPRXQW�RI�&$,5�12[ 2]RQH�6HDVRQ�DOORZDQFHV�LQ�WKH�QHZ�XQLW�VHW�

DVLGH� IRU� WKH� FRQWURO� SHULRG� LV� OHVV� WKDQ� WKH� VXP� XQGHU� 5XOH� ��������

�'�����E���WKHQ�WKH�'LYLVLRQ ZLOO�DOORFDWH�WR�HDFK�&$,5�12[ 2]RQH�6HDVRQ�

XQLW� FRYHUHG� E\� DQ� DOORZDQFH� DOORFDWLRQ� UHTXHVW� DFFHSWHG� XQGHU� 5XOH�

���������'�����D��WKH�DPRXQW�RI�WKH�&$,5�12[ 2]RQH�6HDVRQ�DOORZDQFHV�



����

UHTXHVWHG� �DV� DGMXVWHG� XQGHU� 5XOH� �������� �'�����D����PXOWLSOLHG� E\� WKH�

DPRXQW�RI�&$,5�12[ 2]RQH�6HDVRQ�DOORZDQFHV�LQ�WKH�QHZ�XQLW�VHW�DVLGH�

IRU�WKH�FRQWURO�SHULRG��GLYLGHG�E\�WKH�VXP�GHWHUPLQHG�XQGHU�5XOH���������

�'�����E���DQG�URXQGHG�WR�WKH�QHDUHVW�ZKROH�DOORZDQFH�DV�DSSURSULDWH�

�H� 7KH� 'LYLVLRQ ZLOO� QRWLI\� HDFK� &$,5� GHVLJQDWHG� UHSUHVHQWDWLYH� WKDW�

VXEPLWWHG� DQ� DOORZDQFH� DOORFDWLRQ� UHTXHVW� RI� WKH� DPRXQW� RI� &$,5�12[

2]RQH�6HDVRQ�DOORZDQFHV� �LI� DQ\�� DOORFDWHG� IRU� WKH�FRQWURO�SHULRG� WR� WKH�

&$,5�12[ 2]RQH�6HDVRQ�XQLW�FRYHUHG�E\�WKH�UHTXHVW�

�(� ,I��DIWHU�FRPSOHWLRQ�RI�WKH�SURFHGXUHV�XQGHU�5XOH���������'�����IRU�D�FRQWURO�SHULRG��DQ\�

XQDOORFDWHG�&$,5�12[ 2]RQH�6HDVRQ�DOORZDQFHV�UHPDLQ�LQ�WKH�QHZ�XQLW�VHW�DVLGH�IRU�WKH�

FRQWURO�SHULRG��WKH�'LYLVLRQ ZLOO�DOORFDWH�WR�HDFK�&$,5�12[ 2]RQH�6HDVRQ�XQLW�WKDW�ZDV�

DOORFDWHG�&$,5�12[ 2]RQH� 6HDVRQ� DOORZDQFHV� XQGHU� 5XOH� �������� �%�� DQ� DPRXQW� RI�

&$,5� 12[ 2]RQH� 6HDVRQ� DOORZDQFHV� HTXDO� WR� WKH� WRWDO� DPRXQW� RI� VXFK� UHPDLQLQJ�

XQDOORFDWHG� &$,5� 12[ 2]RQH� 6HDVRQ� DOORZDQFHV�� PXOWLSOLHG� E\� WKH� XQLW¶V� DOORFDWLRQ�

XQGHU�5XOH���������%���GLYLGHG�E\�QLQHW\�ILYH SHUFHQW ����� RI� WKH� DPRXQW�RI� WRQV�RI�

12[ HPLVVLRQV�LQ�WKH�6WDWH�WUDGLQJ�EXGJHW�XQGHU�5XOH����������DQG�URXQGHG�WR�WKH�QHDUHVW�

ZKROH�DOORZDQFH�DV�DSSURSULDWH�
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5XOH ���������3XUSRVH

7KH�SXUSRVH�RI�WKLV�FKDSWHU�LV�WR�HVWDEOLVK�UHJLRQDO�KD]H�SURJUDP�UHTXLUHPHQWV�

5XOH ���������'HILQLWLRQV

)RU�SXUSRVHV�RI�WKLV�FKDSWHU�RQO\�WKH�GHILQLWLRQV�FRQWDLQHG�LQ����&�)�5� � �������DV�LQ�HIIHFW�RQ�
-XQH�����������DUH�KHUHE\�LQFRUSRUDWHG�E\�UHIHUHQFH�

5XOH ���������%$57 (OLJLEOH�6RXUFHV

7KH�IROORZLQJ�DUH�%$57�HOLJLEOH�VRXUFHV�

%$57�6RXUFH�
&DWHJRU\�1XPEHU�
DQG�1DPH

)DFLOLW\�1DPH $),1 8QLW�,' 8QLW�'HVFULSWLRQ

���)RVVLO�IXHO�ILUHG�
(OHFWULF�3ODQWV�!�
����PLOOLRQ�%ULWLVK�
WKHUPDO�XQLWV�
�00EWX��KRXU�±
(OHFWULF�*HQHUDWLQJ�
8QLWV��(*8V�

$UNDQVDV�(OHFWULF�&RRS�± &DUO�(��
%DLOH\

�������� 61��� %RLOHU

$UNDQVDV�(OHFWULF�&RRS�± -RKQ�/��
0F&OHOODQG�*HQHUDWLQJ�6WDWLRQ

�������� 61��� %RLOHU

(QWHUJ\�$UNDQVDV��,QF��± /DNH�
&DWKHULQH�3ODQW

�������� 61��� 8QLW���%RLOHU

(QWHUJ\�$UNDQVDV�± 5LWFKLH �������� 61��� 8QLW��

(QWHUJ\�$UNDQVDV��,QF��± :KLWH�
%OXII

�������� 61��� 8QLW���%RLOHU

61��� 8QLW���%RLOHU

61��� $X[LOLDU\�%RLOHU

6:(3&2�)OLQW�&UHHN�3RZHU�
3ODQW

�������� 61��� %RLOHU



����

���.UDIW�3XOS�0LOOV 'RPWDU�,QGXVWULHV��,QF��±
$VKGRZQ�0LOO

�������� 61��� ���3RZHU�%RLOHU

61��� ���3RZHU�%RLOHU

'HOWD�1DWXUDO�.UDIW�DQG�0LG�
$PHULFD�3DFNDJLQJ��//&�

�������� 61��� 5HFRYHU\�%RLOHU

(YHUJUHHQ�3DFNDJLQJ�,QF���3LQH�
%OXII�0LOO

�������� 61��� ���5HFRYHU\�
%RLOHU

*HRUJLD�3DFLILF�&RUSRUDWLRQ�±
&URVVHWW�3DSHU�2SHUDWLRQV

�������� 61��� �$�%RLOHU

61��� �$�%RLOHU

*UHHQ�%D\�3DFNDJLQJ��,QF��±
$UNDQVDV�.UDIW�'LYLVLRQ

�������� 61���$ 5HFRYHU\�%RLOHU

3RWODWFK�)RUHVW�3URGXFWV�
&RUSRUDWLRQ�± &\SUHVV�%HQG�0LOO

�������� 61��� 3RZHU�%RLOHU

����3HWUROHXP�
5HILQHULHV

/LRQ�2LO�&RPSDQ\ �������� 61���� ���&DWDO\VW�
5HJHQHUDWRU

����6XOIXU�5HFRYHU\�
3ODQW

$OEHUPDUOH�&RUSRUDWLRQ�± 6RXWK�
3ODQW

�������� 65��� 7DLO�*DV�
,QFLQHUDWRU

����6LQWHULQJ�3ODQWV %LJ�5LYHU�,QGXVWULHV �������� 61��� .LOQ�$

����&KHPLFDO�
3URFHVVLQJ�3ODQWV

$OEHUPDUOH�&RUSRUDWLRQ�± 6RXWK�
3ODQW

�������� %+��� %RLOHU���

%+��� %RLOHU���

)XWXUH)XHOV�&KHPLFDO�&R� �������� �0����� ��&RDO�%RLOHUV

(O�'RUDGR�&KHPLFDO�&RPSDQ\ �������� 61��� :HVW�1LWULF�$FLG�
3ODQW

61��� (DVW�1LWULF�$FLG�
3ODQW

61��� 1LWULF�$FLG�
&RQFHQWUDWRU

5XOH����������)DFLOLWLHV�6XEMHFW�WR�%$57



����

�$� 7KH�IROORZLQJ�VRXUFHV�DUH�VXEMHFW�WR�%$57�

$),1 )DFLOLW\�1DPH 6RXUFH�� 6RXUFH�1DPH

�������� $UNDQVDV�(OHFWULF�&RRSHUDWLYH�
&RUSRUDWLRQ�&DUO�(��%DLOH\�*HQHUDWLQJ�
6WDWLRQ

61��� %RLOHU

�������� $UNDQVDV�(OHFWULF�&RRSHUDWLYH�
&RUSRUDWLRQ�-RKQ�/��0F&OHOODQ�
*HQHUDWLQJ�6WDWLRQ

61��� %RLOHU

�������� 'RPWDU�,QGXVWULHV��,QF��$VKGRZQ�0LOO 61��� ���3RZHU�%RLOHU

61��� ���3RZHU�%RLOHU

�������� (QWHUJ\�$UNDQVDV��,QF��± /DNH�
&DWKHULQH�3ODQW

61��� 8QLW���%RLOHU

�������� (QWHUJ\�$UNDQVDV��,QF��± :KLWH�%OXII 61��� 8QLW���%RLOHU

61��� 8QLW���%RLOHU

61��� $X[LOLDU\�%RLOHU

�������� 6:(3&2�)OLQW�&UHHN�3RZHU�3ODQW 61��� %RLOHU

�%� (DFK� VRXUFH� VXEMHFW�WR�%$57� VKDOO� LQVWDOO� DQG� RSHUDWH� %$57� DV� H[SHGLWLRXVO\� DV�
SUDFWLFDEOH��EXW�LQ�QR�HYHQW�ODWHU�WKDQ���\HDUV�DIWHU�WKH�HIIHFWLYH�GDWH�RI�WKLV� UXOH RU�ILYH�
����\HDUV�DIWHU�(3$�DSSURYDO�RI�WKH�$UNDQVDV�5HJLRQDO�+D]H�6WDWH�,PSOHPHQWDWLRQ�3ODQ��
ZKLFKHYHU�FRPHV�ILUVW�

�&� (DFK� VRXUFH� VXEMHFW�WR�%$57� VKDOO� PDLQWDLQ� WKH� FRQWURO� HTXLSPHQW� UHTXLUHG� E\� WKLV�
FKDSWHU� DQG� HVWDEOLVK� SURFHGXUHV� WR� HQVXUH� VXFK� HTXLSPHQW� LV� SURSHUO\� RSHUDWHG� DQG�
PDLQWDLQHG�

5XOH ���������%$57�5HTXLUHPHQWV

�$� 2Q�RU�EHIRUH�WKH�FRPSOLDQFH�GDWH�UHTXLUHG�XQGHU�5XOH���������%���6:(3&2�)OLQW�&UHHN�

3RZHU�3ODQW��61����VKDOO�FRPSO\�ZLWK�%$57�E\�PHHWLQJ�WKH�IROORZLQJ�HPLVVLRQ�OLPLWV�

��� ����� SRXQGV� RI� VXOIXU� GLR[LGH� �62��� SHU� PLOOLRQ� %WX� RI� KHDW� LQSXW� ������

OE�00%WX��RQ�D����GD\�UROOLQJ�DYHUDJH�



����

��� ����� SRXQGV� RI� QLWURJHQ� R[LGHV� �12[�� SHU� PLOOLRQ� %WX� RI� KHDW� LQSXW� ������
OE�00%WX��RQ�D����GD\�UROOLQJ�DYHUDJH��DQG

��� 7KH� H[LVWLQJ� SDUWLFXODWH� PDWWHU� HPLVVLRQ� OLPLW� VDWLVILHV� WKH� %$57� SDUWLFXODWH�
PDWWHU�UHTXLUHPHQW�

�$� 2Q� RU� EHIRUH� WKH� FRPSOLDQFH� GDWH� UHTXLUHG� XQGHU� 5XOH� ��������%��� $UNDQVDV� (OHFWULF�
&RRSHUDWLYH� &RUSRUDWLRQ� &DUO� (�� %DLOH\� *HQHUDWLQJ� 6WDWLRQ�� 61���� VKDOO� FRPSO\� ZLWK�
%$57�E\�EXUQLQJ�IXHO�RLO�WKDW�KDV�D����RU�OHVV�VXOIXU�FRQWHQW�E\�ZHLJKW�

�%� 2Q� RU� EHIRUH� WKH� FRPSOLDQFH� GDWH� UHTXLUHG� XQGHU� 5XOH� ��������%��� $UNDQVDV� (OHFWULF�
&RRSHUDWLYH�&RUSRUDWLRQ�-RKQ�/��0F&OHOODQ�*HQHUDWLQJ�6WDWLRQ��61����VKDOO�FRPSO\�ZLWK�
%$57�E\�EXUQLQJ�IXHO�RLO�WKDW�KDV�D����RU�OHVV�VXOIXU�FRQWHQW�E\�ZHLJKW�

�&� 2Q�RU�EHIRUH�WKH�FRPSOLDQFH�GDWH�UHTXLUHG�XQGHU�5XOH���������%���'RPWDU�,QGXVWULHV�,QF��
± $VKGRZQ� 0LOO�� ��� 3RZHU� %RLOHU�� 61���� VKDOO� FRPSO\� ZLWK� %$57� E\� PHHWLQJ� WKH�
IROORZLQJ�HPLVVLRQ�OLPLWV�

��� �����SRXQGV�RI�62� SHU�PLOOLRQ�%WX�RI�KHDW� LQSXW� ������ OE�00%WX��RQ�D����GD\�

UROOLQJ�DYHUDJH�

��� �����SRXQGV�RI�12[ SHU�PLOOLRQ�%WX�RI�KHDW�LQSXW�������OE�00%WX��RQ�D����GD\
UROOLQJ�DYHUDJH��DQG

��� �����SRXQGV�RI�30�� SHU�PLOOLRQ�%WX�RI�KHDW�LQSXW�������OE�00%WX��RQ�D����GD\�
UROOLQJ�DYHUDJH�

�'� 2Q�RU�EHIRUH�WKH�FRPSOLDQFH�GDWH�UHTXLUHG�XQGHU�5XOH���������%���'RPWDU�,QGXVWULHV ,QF��
± $VKGRZQ� 0LOO�� ��� 3RZHU� %RLOHU�� 61���� VKDOO� FRPSO\� ZLWK� %$57� E\� PHHWLQJ� WKH�
IROORZLQJ�HPLVVLRQ�OLPLWV��

��� �����SRXQGV�RI�62� SHU�PLOOLRQ�%WX�RI�KHDW� LQSXW� ������ OE�00%WX��RQ�D����GD\�

UROOLQJ�DYHUDJH�

��� ������SRXQGV�RI�12[ SHU�PLOOLRQ�%WX�RI�KHDW�LQSXW�������OE�00%WX��RQ�D����GD\�
UROOLQJ�DYHUDJH��DQG

��� �����SRXQGV�RI�30�� SHU�PLOOLRQ�%WX�RI�KHDW�LQSXW�������OE�00%WX��RQ�D����GD\�
UROOLQJ�DYHUDJH�

�(� 2Q� RU� EHIRUH� WKH� FRPSOLDQFH� GDWH� UHTXLUHG� XQGHU� 5XOH� ��������%��� (QWHUJ\�$UNDQVDV��
,QF�� ± :KLWH� %OXII�� 8QLW� �� %RLOHU�� 61���� VKDOO� FRPSO\� ZLWK� %$57� E\� PHHWLQJ� WKH�
IROORZLQJ�HPLVVLRQ�OLPLWV�ZKHQ�EXUQLQJ�ELWXPLQRXV�FRDO�

��� �����SRXQGV�RI�62� SHU�PLOOLRQ�%WX�RI�KHDW� LQSXW� ������ OE�00%WX��RQ�D����GD\�

UROOLQJ�DYHUDJH�
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��� �����SRXQGV�RI�12[ SHU�PLOOLRQ�%WX�RI�KHDW�LQSXW�������OE�00%WX��RQ�D����GD\�
UROOLQJ�DYHUDJH��DQG

��� 7KH�H[LVWLQJ�SDUWLFXODWH�PDWWHU�HPLVVLRQ�OLPLW�DV�RI�2FWREHU�����������VDWLVILHV�WKH�
%$57�SDUWLFXODWH�PDWWHU�UHTXLUHPHQW�

�)� 2Q� RU� EHIRUH� WKH� FRPSOLDQFH� GDWH� UHTXLUHG� XQGHU� 5XOH� ��������%��� (QWHUJ\�$UNDQVDV��
,QF�� ± :KLWH� %OXII�� 8QLW� �� %RLOHU�� 61���� VKDOO� FRPSO\� ZLWK� %$57� E\� PHHWLQJ� WKH�
IROORZLQJ�HPLVVLRQ�OLPLWV�ZKHQ�EXUQLQJ�VXE�ELWXPLQRXV�FRDO�

��� �����SRXQGV�RI�62� SHU�PLOOLRQ�%WX�RI�KHDW� LQSXW� ������ OE�00%WX��RQ�D����GD\�

UROOLQJ�DYHUDJH�

��� �����SRXQGV�RI�12[ SHU�PLOOLRQ�%WX�RI�KHDW�LQSXW�������OE�00%WX��RQ�D����GD\�
UROOLQJ�DYHUDJH��DQG

��� 7KH�H[LVWLQJ�SDUWLFXODWH�PDWWHU�HPLVVLRQ�OLPLW�DV�RI�2FWREHU�����������VDWLVILHV�WKH�
%$57�SDUWLFXODWH�PDWWHU�UHTXLUHPHQWV�

�*� :KHQ�EXUQLQJ�D�PL[�RI�ELWXPLQRXV�FRDO�DQG�VXE�ELWXPLQRXV�FRDO�LQ�WKH�8QLW���%RLOHU�DW�
(QWHUJ\�$UNDQVDV�� ,QF��± :KLWH�%OXII� WKH�12[ %$57�OLPLWV�VKDOO�EH�SURUDWHG�XVLQJ�WKH�
SHUFHQWDJH�RI�HDFK�RI�FRDO�EHLQJ�EXUQHG�

�+� 2Q� RU� EHIRUH� WKH� FRPSOLDQFH� GDWH� UHTXLUHG� XQGHU� 5XOH� ��������%��� (QWHUJ\�$UNDQVDV��
,QF�� ± :KLWH� %OXII�� 8QLW� �� %RLOHU�� 61���� VKDOO� FRPSO\� ZLWK� %$57� E\� PHHWLQJ� WKH�
IROORZLQJ�HPLVVLRQ�OLPLWV�ZKHQ�EXUQLQJ�ELWXPLQRXV�FRDO�

��� �����SRXQGV�RI�62� SHU�PLOOLRQ�%WX�RI�KHDW� LQSXW� ������ OE�00%WX��RQ�D����GD\�

UROOLQJ�DYHUDJH�

��� �����SRXQGV�RI�12[ SHU�PLOOLRQ�%WX�RI�KHDW�LQSXW�������OE�00%WX��RQ�D����GD\�
UROOLQJ�DYHUDJH��DQG

��� 7KH�H[LVWLQJ�SDUWLFXODWH�PDWWHU�HPLVVLRQ�OLPLW�DV�RI�2FWREHU�����������VDWLVILHV�WKH�
%$57�SDUWLFXODWH�PDWWHU UHTXLUHPHQWV�

�,� 2Q� RU� EHIRUH� WKH� FRPSOLDQFH� GDWH� UHTXLUHG� XQGHU� 5XOH� ��������%��� (QWHUJ\�$UNDQVDV��
,QF�� ± :KLWH� %OXII�� 8QLW� �� %RLOHU�� 61���� VKDOO� FRPSO\� ZLWK� %$57� E\� PHHWLQJ� WKH�
IROORZLQJ�HPLVVLRQ�OLPLWV�ZKHQ�EXUQLQJ�VXE�ELWXPLQRXV�FRDO�

��� �����SRXQGV RI�62� SHU�PLOOLRQ�%WX�RI�KHDW� LQSXW� ������ OE�00%WX��RQ�D����GD\�

UROOLQJ�DYHUDJH�

��� �����SRXQGV�RI�12[ SHU�PLOOLRQ�%WX�RI�KHDW�LQSXW�������OE�00%WX��RQ�D����GD\�
UROOLQJ�DYHUDJH��DQG



����

��� 7KH�H[LVWLQJ�SDUWLFXODWH�PDWWHU�HPLVVLRQ�OLPLW�DV�RI�2FWREHU�����������VDWLVILHV�WKH�
%$57�SDUWLFXODWH�PDWWHU�UHTXLUHPHQWV�

�-� :KHQ�EXUQLQJ�D�PL[�RI�ELWXPLQRXV�FRDO�DQG�VXE�ELWXPLQRXV�FRDO�LQ�WKH�8QLW���%RLOHU�DW�
(QWHUJ\�$UNDQVDV�� ,QF��± :KLWH�%OXII� WKH�12[ %$57�OLPLWV�VKDOO�EH�SURUDWHG�XVLQJ�WKH�
SHUFHQWDJH�RI�HDFK�RI�FRDO�EHLQJ�EXUQHG�

�.� 2Q� RU� EHIRUH� WKH� FRPSOLDQFH� GDWH� UHTXLUHG� XQGHU� 5XOH� ��������%��� (QWHUJ\�$UNDQVDV��
,QF�� ± :KLWH� %OXII�� DX[LOLDU\� ERLOHU�� 61���� VKDOO� FRPSO\� ZLWK� %$57� E\� UHVWULFWLQJ�
RSHUDWLRQ�WR�QRW�PRUH�WKDQ������KRXUV�DQQXDOO\�

�/� 2Q� RU� EHIRUH� WKH� FRPSOLDQFH� GDWH� UHTXLUHG� XQGHU� 5XOH� ��������%��� (QWHUJ\�$UNDQVDV��
,QF��± /DNH�&DWKHULQH�3ODQW��8QLW���%RLOHU��61����VKDOO�FRPSO\�ZLWK�%$57�E\�PHHWLQJ�
WKH�IROORZLQJ�HPLVVLRQ�OLPLWV�ZKHQ�EXUQLQJ�QDWXUDO�JDV�

��� �����SRXQGV�RI�12[ SHU�PLOOLRQ�%WX�RI�KHDW�LQSXW�������OE�00%WX��RQ�D����GD\�

UROOLQJ�DYHUDJH��DQG

��� 7KH�H[LVWLQJ�SDUWLFXODWH�PDWWHU�HPLVVLRQ�OLPLW�DV�RI�2FWREHU�����������VDWLVILHV�WKH�
%$57�SDUWLFXODWH�PDWWHU�UHTXLUHPHQWV�

�0� 2Q� RU� EHIRUH� WKH� FRPSOLDQFH� GDWH� UHTXLUHG� XQGHU�5XOH� ��������%��� (QWHUJ\�$UNDQVDV��
,QF��± /DNH�&DWKHULQH�3ODQW��8QLW���%RLOHU��61����VKDOO�FRPSO\�ZLWK�%$57�E\�PHHWLQJ�
WKH�IROORZLQJ�HPLVVLRQ�OLPLWV�ZKHQ�EXUQLQJ�RLO�

��� ������SRXQGV�RI�62� SHU�PLOOLRQ�%WX�RI�KHDW�LQSXW��������OE�00%WX��RQ�D����GD\�

UROOLQJ�DYHUDJH�

��� �����SRXQGV�RI�12[ SHU�PLOOLRQ�%WX�RI�KHDW�LQSXW�������OE�00%WX��RQ�D����GD\�
UROOLQJ�DYHUDJH��DQG

��� ������SRXQGV�RI�30��� SHU�PLOOLRQ�%WX�RI�KHDW� LQSXW� ������� OE�00%WX��RQ�D����
GD\�UROOLQJ�DYHUDJH�

5XOH ���������&RPSOLDQFH�3URYLVLRQV

(DFK�IDFLOLW\�OLVWHG�LQ�5XOH���������$� DV�EHLQJ�VXEMHFW�WR�%$57�VKDOO�GHPRQVWUDWH�FRPSOLDQFH�
ZLWK� WKH�%$57�OLPLWV� OLVWHG� LQ��������� LQ�DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI�&KDSWHU���RI� WKLV�
UXOH�

5XOH ���������3HUPLW�5HRSHQLQJ

7KH�3DUW����SHUPLW�RI�HDFK�IDFLOLW\�VXEMHFW�WR�%$57�VKDOO�EH�VXEMHFW�WR�UH�RSHQLQJ�LQ�DFFRUGDQFH�
ZLWK�VHFWLRQ���������$��RI�$UNDQVDV�3ROOXWLRQ�&RQWURO�DQG�(FRORJ\�&RPPLVVLRQ�5XOH ���
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5XOH ���������(IIHFWLYH�'DWH

7KLV�UXOH LV�HIIHFWLYH�WHQ������GD\V�DIWHU�ILOLQJ�ZLWK�WKH�6HFUHWDU\�RI�6WDWH��WKH�6WDWH�/LEUDU\��DQG�
WKH�%XUHDX�RI�/HJLVODWLYH�5HVHDUFK��
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7KH� IROORZLQJ� W\SHV� RI� DFWLYLWLHV� RU� HPLVVLRQV� DUH� GHHPHG� LQVLJQLILFDQW� RQ� WKH� EDVLV� RI� VL]H��

HPLVVLRQ� UDWH� SURGXFWLRQ� UDWH�� RU� DFWLYLW\�� &HUWDLQ� RI� WKHVH� OLVWHG� DFWLYLWLHV� LQFOXGH� TXDOLI\LQJ�

VWDWHPHQWV� LQWHQGHG� WR� H[FOXGH�PDQ\� VLPLODU� DFWLYLWLHV�� %\� VXFK� OLVWLQJ�� WKH�'LYLVLRQ H[HPSWV�

FHUWDLQ�VRXUFHV�RU� W\SHV�RI�VRXUFHV�IURP�WKH�UHTXLUHPHQWV� WR�REWDLQ�D�SHUPLW�RU�SODQ�XQGHU�WKLV�

UXOH��/LVWLQJ�LQ�WKLV�SDUW�KDV�QR�HIIHFW�RQ�DQ\�RWKHU�ODZ�WR�ZKLFK WKH�DFWLYLW\�PD\�EH�VXEMHFW��$Q\�

DFWLYLW\� IRU� ZKLFK� D� VWDWH� RU� IHGHUDO� DSSOLFDEOH� UHTXLUHPHQW� DSSOLHV� �VXFK� DV� 1636�� 1DWLRQDO�

(PLVVLRQ�6WDQGDUGV�IRU�+D]DUGRXV�$LU�3ROOXWDQWV�>1(6+$3@��RU�0D[LPXP�$FKLHYDEOH�&RQWURO�

7HFKQRORJ\�>0$&7@��LV�QRW�LQVLJQLILFDQW��HYHQ�LI�WKLV�DFWLYLW\�PHHWV�WKH�FULWHULD�EHORZ�

*URXS�$

7KH� IROORZLQJ� HPLVVLRQ� XQLWV�� RSHUDWLRQV�� RU� DFWLYLWLHV�PXVW� HLWKHU� EH� OLVWHG� DV� LQVLJQLILFDQW� RU�

LQFOXGHG� LQ� WKH� SHUPLW� DSSOLFDWLRQ� DV� VRXUFHV� WR� EH� SHUPLWWHG�� 7KH� WRQ�SHU�\HDU� DSSOLFDELOLW\�

OHYHOV�DUH�IRU�DOO�VRXUFHV�OLVWHG�LQ�WKH�FDWHJRULHV��L�H���FXPXODWLYH�WRWDO��

�� )XHO�EXUQLQJ�HTXLSPHQW�ZLWK�D�GHVLJQ�UDWH�OHVV�WKDQ�WHQ������00%WX�SHU�KRXU��SURYLGHG�

WKDW� WKH� DJJUHJDWH� DLU SROOXWDQW� VSHFLILF� HPLVVLRQV� IURP� DOO� VXFK� XQLWV� OLVWHG� DV�

LQVLJQLILFDQW� GR� QRW� H[FHHG� ILYH� ���� WRQV� SHU� \HDU� �WS\�� RI� DQ\� FRPELQDWLRQ� RI� +$3V��

�������WS\�FDUERQ�GLR[LGH� DQG�WHQ������WS\�RI�DQ\�RWKHU�DLU SROOXWDQW�

�� 6WRUDJH�WDQNV�OHVV�WKDQ�RU�HTXDO�WR�����JDOORQV�VWRULQJ�RUJDQLF�OLTXLGV�KDYLQJ�D�WUXH�YDSRU�

SUHVVXUH�OHVV�WKDQ�RU�HTXDO�WR�WKUHH�DQG�RQH�KDOI�������SVLD��SURYLGHG�WKDW�WKH�DJJUHJDWH�DLU

SROOXWDQW� VSHFLILF�HPLVVLRQV� IURP�DOO� VXFK� OLTXLG�VWRUDJH� WDQNV� OLVWHG�DV� LQVLJQLILFDQW�GR�

QRW� H[FHHG� ILYH� ���� WS\� RI� DQ\� FRPELQDWLRQ� RI�+$3V� DQG� WHQ� ����� WS\� RI� DQ\� RWKHU� DLU

SROOXWDQW�

�� 6WRUDJH� WDQNV� OHVV� WKDQ�RU�HTXDO� WR��������JDOORQV� VWRULQJ�RUJDQLF� OLTXLGV�KDYLQJ�D� WUXH�

YDSRU�SUHVVXUH� OHVV� WKDQ�RU�HTXDO� WR�RQH�KDOI� ������SVLD��SURYLGHG� WKDW� WKH�DJJUHJDWH� DLU

SROOXWDQW� VSHFLILF�HPLVVLRQV� IURP�DOO� VXFK� OLTXLG�VWRUDJH� WDQNV� OLVWHG�DV� LQVLJQLILFDQW�GR�

QRW� H[FHHG� ILYH� ���� WS\� RI� DQ\� FRPELQDWLRQ� RI�+$3V� DQG� WHQ� ����� WS\� RI� DQ\� RWKHU� DLU

SROOXWDQW�

�� &DXVWLF�VWRUDJH�WDQNV�WKDW�FRQWDLQ�QR�92&V�

�� (PLVVLRQV� IURP� ODERUDWRU\� HTXLSPHQW�YHQWV� XVHG� H[FOXVLYHO\� IRU� URXWLQH� FKHPLFDO� RU�

SK\VLFDO�DQDO\VLV�IRU�TXDOLW\�FRQWURO�RU�HQYLURQPHQWDO�PRQLWRULQJ�SXUSRVHV�SURYLGHG�WKDW�
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WKH�DJJUHJDWH�DLU SROOXWDQW�VSHFLILF�HPLVVLRQV�IURP�DOO�VXFK�HTXLSPHQW�YHQWV�FRQVLGHUHG�

LQVLJQLILFDQW�GR�QRW�H[FHHG�ILYH�����WS\�RI�DQ\�FRPELQDWLRQ�RI�+$3V�DQG�WHQ������WS\�RI�

DQ\�RWKHU�DLU SROOXWDQW�

�� 1RQ�FRPPHUFLDO�ZDWHU�ZDVKLQJ�RSHUDWLRQV�RI�HPSW\�GUXPV�OHVV�WKDQ�RU�HTXDO�WR�ILIW\�ILYH�

�����JDOORQV�ZLWK�OHVV�WKDQ�WKUHH�SHUFHQW�RI�WKH�PD[LPXP�FRQWDLQHU�YROXPH�RI�PDWHULDO�

�� :HOGLQJ� RU� FXWWLQJ� HTXLSPHQW� UHODWHG� WR� PDQXIDFWXULQJ� DFWLYLWLHV� WKDW� GR� QRW� UHVXOW� LQ�

DJJUHJDWH�HPLVVLRQV�RI�+$3V�LQ�H[FHVV�RI�RQH�WHQWK�������WS\�

�� &RQWDLQHUV� RI� OHVV� WKDQ� RU� HTXDO� WR� ILYH� ���� JDOORQV� LQ� FDSDFLW\� WKDW� GR� QRW� HPLW� DQ\�

GHWHFWDEOH�92&V�RU�+$3V�ZKHQ�FORVHG��7KLV�LQFOXGHV�ILOOLQJ��EOHQGLQJ��RU�PL[LQJ�RI�WKH�

FRQWHQWV�RI�VXFK�FRQWDLQHUV�E\�D�UHWDLOHU�

�� (TXLSPHQW�XVHG�IRU�VXUIDFH�FRDWLQJ��SDLQWLQJ��GLSSLQJ��RU�VSUD\LQJ�RSHUDWLRQV��SURYLGHG�

WKH�PDWHULDO� XVHG� FRQWDLQV� QR�PRUH� WKDQ� IRXU�WHQWKV� ������ OE�JDO� 92&V�� QR� KH[DYDOHQW�

FKURPLXP��DQG QR�PRUH�WKDQ�RQH�WHQWK�������WS\�RI�DOO�RWKHU�+$3V�

��� 1RQ�SURGXFWLRQ�HTXLSPHQW�DSSURYHG�E\�WKH�'LYLVLRQ��XVHG�IRU�ZDVWH�WUHDWDELOLW\�VWXGLHV�

RU�RWKHU�SROOXWLRQ�SUHYHQWLRQ�SURJUDPV�SURYLGHG�WKDW�WKH�HPLVVLRQV�DUH�OHVV�WKDQ�WHQ������

WS\�RI�DQ\�DLU SROOXWDQW�UHJXODWHG�XQGHU�WKLV�UXOH RU�OHVV�WKDQ�WZR�����WS\�RI�D�VLQJOH�+$3�

RU�ILYH�����WS\�RI�DQ\�FRPELQDWLRQ�RI�+$3V��

��� 2SHUDWLRQ� RI� JURXQGZDWHU� UHPHGLDWLRQ�ZHOOV�� LQFOXGLQJ� HPLVVLRQV� IURP� WKH� SXPSV� DQG�

FROOHFWLRQ� DFWLYLWLHV� SURYLGHG� WKDW� WKH� HPLVVLRQV� DUH� OHVV� WKDQ� WHQ� ����� WS\� RI� DQ\� DLU

SROOXWDQW�UHJXODWHG�XQGHU�WKLV�UXOH RU�OHVV�WKDQ�WZR�����WS\�RI�D�VLQJOH�+$3�RU�ILYH�����WS\�

RI� DQ\� FRPELQDWLRQ� RI� +$3V�� 7KLV� GRHV� QRW� LQFOXGH� HPLVVLRQV� IURP� DLU�VWULSSLQJ� RU�

VWRUDJH�

��� (PHUJHQF\�XVH� JHQHUDWRUV�� ERLOHUV�� RU� RWKHU� IXHO� EXUQLQJ� HTXLSPHQW� WKDW� LV� RI� HTXDO� RU�

VPDOOHU�FDSDFLW\�WKDQ�WKH�SULPDU\�RSHUDWLQJ�XQLW��FDQQRW�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�

SULPDU\� RSHUDWLQJ� XQLW�� DQG� GRHV� QRW� HPLW� RU� KDYH� WKH� SRWHQWLDO� WR� HPLW� UHJXODWHG� DLU�

SROOXWDQWV�LQ�H[FHVV�RI�WKH�SULPDU\�RSHUDWLQJ�XQLW�DQG�QRW�RSHUDWHG�PRUH�WKDQ�QLQHW\������

GD\V�D�\HDU� 7KLV�GRHV�QRW�DSSO\�WR�JHQHUDWRUV�ZKLFK�SURYLGH�HOHFWULFLW\�WR�WKH�GLVWULEXWLRQ�

JULG�

� 7KH� WUHDWDELOLW\� VWXG\� RU� SROOXWLRQ� SUHYHQWLRQ� SURJUDP�PXVW� EH� DSSURYHG� VHSDUDWHO\�� � 7KH� DFWLYLW\� FUHDWLQJ� WKH�

HPLVVLRQV�PXVW�DOVR�EH�GHWHUPLQHG�WR�EH�LQVLJQLILFDQW�DV�GLVFXVVHG�LQ�WKH�LQWURGXFWLRQ�WR�WKLV�JURXS�
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��� 2WKHU�DFWLYLWLHV�IRU�ZKLFK�WKH�IDFLOLW\�GHPRQVWUDWHV�WKDW QR�HQIRUFHDEOH�SHUPLW�FRQGLWLRQV�

DUH� QHFHVVDU\� WR� HQVXUH� FRPSOLDQFH� ZLWK� DQ\� DSSOLFDEOH� ODZ� RU� UXOH SURYLGHG� WKDW� WKH�

HPLVVLRQV�DUH�OHVV�WKDQ��������WS\�FDUERQ�GLR[LGH� RQH�����WS\�RI�D�VLQJOH�+$3�RU�WZR�DQG�

RQH�KDOI�������WS\�RI�DQ\�FRPELQDWLRQ�RI�+$3V��RU�ILYH�����WS\�RI�DQ\�RWKHU�DLU�SROOXWDQW�

UHJXODWHG�XQGHU� WKLV� UXOH� 7KHVH�HPLVVLRQ� OLPLWV�DSSO\� WR� WKH�VXP�RI�DOO� DFWLYLWLHV� OLVWHG�

XQGHU�WKLV�JURXS�

*URXS�%

7KH� IROORZLQJ� HPLVVLRQ� XQLWV�� RSHUDWLRQV�� RU� DFWLYLWLHV� QHHG� QRW� EH� LQFOXGHG� LQ� D� SHUPLW�

DSSOLFDWLRQ�

�� &RPEXVWLRQ�HPLVVLRQV�IURP�SURSXOVLRQ�RI�PRELOH�VRXUFHV�DQG�HPLVVLRQV�IURP�UHIXHOLQJ�

WKHVH�VRXUFHV�XQOHVV�UHJXODWHG�E\�7LWOH�,,�DQG�UHTXLUHG�WR�REWDLQ�D�SHUPLW�XQGHU�7LWOH�9�RI�

WKH� IHGHUDO� &OHDQ� $LU� $FW�� DV� DPHQGHG� 7KLV� GRHV� QRW� LQFOXGH� HPLVVLRQV� IURP� DQ\�

WUDQVSRUWDEOH� XQLWV�� VXFK� DV� WHPSRUDU\� FRPSUHVVRUV� RU� ERLOHUV�� 7KLV� GRHV� QRW� LQFOXGH�

HPLVVLRQV�IURP�ORDGLQJ�UDFNV�RU�IXHOLQJ�RSHUDWLRQV�FRYHUHG�XQGHU�DQ\�DSSOLFDEOH�IHGHUDO�

UHTXLUHPHQWV�

�� $LU� FRQGLWLRQLQJ� DQG� KHDWLQJ� XQLWV� XVHG� IRU� FRPIRUW� WKDW� GR� QRW� KDYH� DSSOLFDEOH�

UHTXLUHPHQWV�XQGHU�7LWOH�9,�RI�WKH�$FW�

�� 9HQWLODWLQJ� XQLWV� XVHG� IRU� KXPDQ� FRPIRUW� WKDW� GR� QRW� H[KDXVW� DLU� SROOXWDQWV� LQWR� WKH�

DPELHQW�DLU�IURP�DQ\�PDQXIDFWXULQJ�LQGXVWULDO�RU�FRPPHUFLDO�SURFHVV�

�� 1RQ�FRPPHUFLDO� IRRG� SUHSDUDWLRQ� RU� IRRG� SUHSDUDWLRQ� DW� UHVWDXUDQWV�� FDIHWHULDV�� RU�

FDWHUHUV��HWF�

�� &RQVXPHU� XVH� RI� RIILFH� HTXLSPHQW� DQG� SURGXFWV�� QRW� LQFOXGLQJ� FRPPHUFLDO� SULQWHUV� RU�

EXVLQHVV�SULPDULO\�LQYROYHG�LQ�SKRWRJUDSKLF�UHSURGXFWLRQ�

�� -DQLWRULDO�VHUYLFHV�DQG�FRQVXPHU�XVH�RI�MDQLWRULDO�SURGXFWV�

�� ,QWHUQDO�FRPEXVWLRQ�HQJLQHV�XVHG�IRU�ODQGVFDSLQJ�SXUSRVHV�

�� /DXQGU\�DFWLYLWLHV��H[FHSW�IRU�GU\�FOHDQLQJ�DQG�VWHDP�ERLOHUV�

�� %DWKURRP�WRLOHW�HPLVVLRQV�

��� (PHUJHQF\��EDFNXS��HOHFWULFDO�JHQHUDWRUV�DW�UHVLGHQWLDO�ORFDWLRQV�



$��

��� 7REDFFR�VPRNLQJ�URRPV�DQG�DUHDV�

��� %ODFNVPLWK�IRUJHV�

��� 0DLQWHQDQFH� RI� JURXQGV� RU� EXLOGLQJV�� LQFOXGLQJ�� ODZQ� FDUH��ZHHG� FRQWURO�� SHVW� FRQWURO��

DQG�ZDWHU�ZDVKLQJ�DFWLYLWLHV�

��� 5HSDLU�� XS�NHHS�� PDLQWHQDQFH�� RU� FRQVWUXFWLRQ� DFWLYLWLHV� QRW� UHODWHG� WR� WKH� VRXUFH¶V�

SULPDU\�EXVLQHVV�DFWLYLW\��DQG�QRW�RWKHUZLVH�WULJJHULQJ�D�SHUPLW�PRGLILFDWLRQ� 7KLV�PD\�

LQFOXGH�� EXW� LV� QRW� OLPLWHG� WR� VXFK� DFWLYLWLHV� DV� JHQHUDO� UHSDLUV�� FOHDQLQJ�� SDLQWLQJ��

ZHOGLQJ�� ZRRGZRUNLQJ�� SOXPELQJ�� UH�WDUULQJ� URRIV�� LQVWDOOLQJ� LQVXODWLRQ�� SDYHG�SDYLQJ�

SDUNLQJ�ORWV��PLVFHOODQHRXV�VROYHQW�XVH��DSSOLFDWLRQ�RI�UHIUDFWRU\��RU� LQVXODWLRQ��EUD]LQJ��

VROGHULQJ��WKH�XVH�RI�DGKHVLYHV��JULQGLQJ��DQG�FXWWLQJ��

��� 6XUIDFH�FRDWLQJ�HTXLSPHQW�GXULQJ�PLVFHOODQHRXV�PDLQWHQDQFH�DQG�FRQVWUXFWLRQ�DFWLYLWLHV���

7KLV�DFWLYLW\�VSHFLILFDOO\�GRHV�QRW�LQFOXGH�DQ\�IDFLOLW\�ZKRVH�SULPDU\�EXVLQHVV�DFWLYLW\�LV�

VXUIDFH�FRDWLQJ�RU�LQFOXGHV�VXUIDFH�FRDWLQJ�RU�SURGXFWV�

��� 3RUWDEOH�HOHFWULFDO�JHQHUDWRUV�WKDW�FDQ�EH�³PRYHG�E\�KDQG´�IURP�RQH�ORFDWLRQ�WR�DQRWKHU��

��� +DQG�KHOG�HTXLSPHQW� IRU�EXIILQJ��SROLVKLQJ��FXWWLQJ��GULOOLQJ��VDZLQJ��JULQGLQJ�� WXUQLQJ��

RU�PDFKLQLQJ�ZRRG��PHWDO��RU�SODVWLF�

��� %UD]LQJ�RU� VROGHULQJ�HTXLSPHQW� UHODWHG� WR�PDQXIDFWXULQJ�DFWLYLWLHV� WKDW�GR�QRW� UHVXOW� LQ�

HPLVVLRQ�RI�+$3V��

��� $LU�FRPSUHVVRUV�DQG�SQHXPDWLFDOO\�RSHUDWHG�HTXLSPHQW��LQFOXGLQJ�KDQG�WRROV�

��� %DWWHULHV�DQG�EDWWHU\�FKDUJLQJ�VWDWLRQV��H[FHSW�DW�EDWWHU\�PDQXIDFWXULQJ�SODQWV�

� &OHDQLQJ�DQG�SDLQWLQJ�DFWLYLWLHV�TXDOLI\�LI�WKH\�DUH�QRW�VXEMHFW�WR�92&�RU�+$3�FRQWURO�UHTXLUHPHQWV��$VSKDOW�EDWFK�

SODQW�RZQHUV�RSHUDWRUV�PXVW�JHW�D�SHUPLW�
� �0RYHG�E\�KDQG��PHDQV�WKDW�LW�FDQ�EH�PRYHG�E\�RQH�SHUVRQ�ZLWKRXW�DVVLVWDQFH�RI�DQ\�PRWRUL]HG�RU�QRQ�PRWRUL]HG�

YHKLFOH��FRQYH\DQFH��RU�GHYLFH�
� %UD]LQJ��VROGHULQJ��DQG�ZHOGLQJ�HTXLSPHQW��DQG�FXWWLQJ�WRUFKHV�UHODWHG�WR�PDQXIDFWXULQJ�DQG�FRQVWUXFWLRQ�DFWLYLWLHV�

WKDW� HPLW� +$3� PHWDOV� DUH� PRUH� DSSURSULDWH� IRU� WUHDWPHQW� DV� LQVLJQLILFDQW� DFWLYLWLHV� EDVHG� RQ VL]H� RU� SURGXFWLRQ�

WKUHVKROGV��%UD]LQJ��VROGHULQJ��DQG�ZHOGLQJ�HTXLSPHQW��DQG�FXWWLQJ�WRUFKHV�UHODWHG�GLUHFWO\�WR�SODQW�PDLQWHQDQFH�DQG�

XSNHHS�DQG�UHSDLU�RU�PDLQWHQDQFH�VKRS�DFWLYLWLHV�WKDW�HPLW�+$3�PHWDOV�DUH�WUHDWHG�DV�WULYLDO�DQG�OLVWHG�VHSDUDWHO\�LQ�

WKLV�DSSHQGL[�
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��� 6WRUDJH� WDQNV�� YHVVHOV�� DQG� FRQWDLQHUV� KROGLQJ� RU� VWRULQJ� OLTXLG� VXEVWDQFHV� WKDW� GR� QRW�

FRQWDLQ�DQ\�92&V�RU�+$3V��

��� 6WRUDJH� WDQNV�� UHVHUYRLUV�� DQG� SXPSLQJ� DQG�KDQGOLQJ� HTXLSPHQW� RI� DQ\� VL]H� FRQWDLQLQJ�

VRDSV��YHJHWDEOH�RLO��JUHDVH��DQLPDO�IDW��DQG�QR�YRODWLOH�DTXHRXV�VDOW�VROXWLRQV��SURYLGHG�

DSSURSULDWH�OLGV�DQG�FRYHUV�DUH�XVHG�DQG�DSSURSULDWH�RGRU�FRQWURO�LV�DFKLHYHG�

��� (TXLSPHQW� XVHG� WR�PL[� DQG� SDFNDJH� VRDSV�� YHJHWDEOH� RLO�� JUHDVH�� DQLPDO� IDW�� DQG� QRQ�

YRODWLOH� DTXHRXV� VDOW� VROXWLRQV�� SURYLGHG� DSSURSULDWH� OLGV� DQG� FRYHUV� DUH� XVHG� DQG�

DSSURSULDWH�RGRU�FRQWURO�LV�DFKLHYHG�

��� 'URS�KDPPHUV�RU�SUHVVHV�IRU�IRUJLQJ�RU�PHWDOZRUNLQJ�

��� (TXLSPHQW�XVHG�H[FOXVLYHO\� WR� VODXJKWHU� DQLPDOV�� EXW� QRW� LQFOXGLQJ�RWKHU� HTXLSPHQW� DW�

VODXJKWHU�KRXVHV�� VXFK� DV� UHQGHULQJ� FRRNHUV�� ERLOHUV�� KHDWLQJ� SODQWV�� LQFLQHUDWRUV�� DQG�

HOHFWULFDO�SRZHU�JHQHUDWLQJ�HTXLSPHQW�

��� 9HQWV�IURP�FRQWLQXRXV�HPLVVLRQV�PRQLWRUV�DQG�RWKHU�DQDO\]HUV�

��� 1DWXUDO� JDV� SUHVVXUH� UHJXODWRU� YHQWV�� H[FOXGLQJ� YHQWLQJ� DW� RLO� DQG� JDV� SURGXFWLRQ�

IDFLOLWLHV�

��� +DQG�KHOG�DSSOLFDWRU�HTXLSPHQW�IRU�KRW�PHOW�DGKHVLYHV�ZLWK�QR�92&V�LQ�WKH�DGKHVLYH�

��� /DVHUV�XVHG�RQO\�RQ�PHWDOV DQG�RWKHU�PDWHULDOV�ZKLFK�GR�QRW�HPLW�+$3V�LQ�WKH�SURFHVV�

��� &RQVXPHU�XVH�RI�SDSHU�WULPPHUV�ELQGHUV�

��� (OHFWULF� RU� VWHDP�KHDWHG� GU\LQJ� RYHQV� DQG� DXWRFODYHV�� EXW� QRW� WKH� HPLVVLRQV� IURP� WKH�

DUWLFOHV�RU�VXEVWDQFHV�EHLQJ�SURFHVVHG�LQ�WKH�RYHQV�RU�DXWRFODYHV�RU�WKH�ERLOHUV�GHOLYHULQJ�

WKH�VWHDP�

��� 6DOW� EDWKV� XVLQJ� QRQ�YRODWLOH� VDOWV� WKDW� GR� QRW� UHVXOW� LQ� HPLVVLRQV� RI� DQ\� DLU� SROOXWDQW�

FRYHUHG�E\�WKLV�UXOH�

��� /DVHU�WULPPHUV�XVLQJ�GXVW�FROOHFWLRQ�WR�SUHYHQW�IXJLWLYH�HPLVVLRQV�

� ([HPSWLRQV�IRU�VWRUDJH�WDQNV�FRQWDLQLQJ�SHWUROHXP�OLTXLGV�RU�RWKHU�YRODWLOH�RUJDQLF�OLTXLGV�DUH�EDVHG�RQ�VL]H�DQG�

OLPLWV�LQFOXGLQJ�VWRUDJH�WDQN�FDSDFLW\�DQG�YDSRU�SUHVVXUH�RI�OLTXLGV�VWRUHG�DQG�DUH�QRW�DSSURSULDWH�IRU�WKLV�OLVW�
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��� %HQFK�VFDOH� ODERUDWRU\� HTXLSPHQW�XVHG� IRU�SK\VLFDO� RU� FKHPLFDO� DQDO\VLV�QRW� LQFOXGLQJ�

ODE�IXPH�KRRGV�RU�YHQWV�

��� 5RXWLQH� FDOLEUDWLRQ� DQG� PDLQWHQDQFH� RI� ODERUDWRU\� HTXLSPHQW� RU� RWKHU� DQDO\WLFDO�

LQVWUXPHQWV�

��� (TXLSPHQW�XVHG�IRU�TXDOLW\�FRQWURO�DVVXUDQFH�RU�LQVSHFWLRQ�SXUSRVHV��LQFOXGLQJ�VDPSOLQJ�

HTXLSPHQW�XVHG�WR�ZLWKGUDZ�PDWHULDOV�IRU�DQDO\VLV�

��� +\GUDXOLF�DQG�K\GURVWDWLF�WHVWLQJ�HTXLSPHQW�

��� (QYLURQPHQWDO�FKDPEHUV�QRW�XVLQJ�KD]DUGRXV�DLU�SROOXWDQW�JDVHV�

��� 6KRFN�FKDPEHUV��KXPLGLW\�FKDPEHUV��DQG�VRODU�VLPXODWRUV�

��� )XJLWLYH�HPLVVLRQV�UHODWHG�WR�PRYHPHQW�RI�SDVVHQJHU�YHKLFOHV��SURYLGHG�WKH�HPLVVLRQV�DUH�

QRW�FRXQWHG�IRU�DSSOLFDELOLW\�SXUSRVHV�DQG�DQ\� UHTXLUHG�IXJLWLYH�GXVW�FRQWURO�SODQ�RU� LWV�

HTXLYDOHQW�LV�VXEPLWWHG�

��� 3URFHVV�ZDWHU�ILOWUDWLRQ�V\VWHPV�DQG�GHPLQHUDOL]HUV�

��� 'HPLQHUDOL]HG�ZDWHU�WDQNV�DQG�GHPLQHUDOL]HU�YHQWV�

��� %RLOHU�ZDWHU�WUHDWPHQW�RSHUDWLRQV��QRW�LQFOXGLQJ�FRROLQJ�WRZHUV�

��� (PLVVLRQV� IURP� VWRUDJH� RU� XVH� RI� ZDWHU� WUHDWPHQW� FKHPLFDOV�� H[FHSW� IRU� KD]DUGRXV� DLU�

SROOXWDQWV�RU�SROOXWDQWV�OLVWHG�XQGHU�UHJXODWLRQV�SURPXOJDWHG�SXUVXDQW�WR�6HFWLRQ�����U��RI�

WKH�$FW�DV�RI�-XO\����������IRU�XVH�LQ�FRROLQJ�WRZHUV��GULQNLQJ�ZDWHU�V\VWHPV��DQG�ERLOHU�

ZDWHU�IHHG�V\VWHPV�

��� 2[\JHQ�VFDYHQJLQJ��GH�DHUDWLRQ��RI�ZDWHU�

��� 2]RQH�JHQHUDWRUV�

��� )LUH�VXSSUHVVLRQ�V\VWHPV�

��� (PHUJHQF\�URDG�IODUHV�

��� 6WHDP�YHQWV�DQG�VDIHW\�UHOLHI�YDOYHV�

��� 6WHDP�OHDNV�
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��� 6WHDP�FOHDQLQJ�RSHUDWLRQV�

��� 6WHDP�DQG�PLFURZDYH�VWHULOL]HUV�

��� 6LWH�DVVHVVPHQW�ZRUN�WR�FKDUDFWHUL]H�ZDVWH�GLVSRVDO�RU�UHPHGLDWLRQ�VLWHV�

��� 0LVFHOODQHRXV�DGGLWLRQV�RU�XSJUDGHV�RI�LQVWUXPHQWDWLRQ�

��� (PLVVLRQV� IURP� FRPEXVWLRQ� FRQWUROOHUV� RU� FRPEXVWLRQ� VKXWRII� GHYLFHV� EXW� QRW�

FRPEXVWLRQ�XQLWV�LWVHOI�

��� 8VH�RI�SURGXFWV� IRU� WKH�SXUSRVH�RI�PDLQWDLQLQJ�PRWRU�YHKLFOHV�RSHUDWHG�E\� WKH�IDFLOLW\��

QRW�LQFOXGLQJ�DLU�FOHDQLQJ�XQLWV�RI�VXFK�YHKLFOHV��L�H��DQWLIUHH]H��IXHO�DGGLWLYHV��

��� 6WDFNV�RU�YHQWV�WR�SUHYHQW�HVFDSH�RI�VDQLWDU\�VHZHU�JDVHV�WKURXJK�WKH�SOXPELQJ�WUDSV�

��� (PLVVLRQV�IURP�HTXLSPHQW�OXEULFDWLQJ�V\VWHPV��L�H��RLO�PLVW���QRW�LQFOXGLQJ�VWRUDJH�WDQNV��

XQOHVV�RWKHUZLVH�H[HPSW�

��� 5HVLGHQWLDO�ZRRG�KHDWHUV��FRRNVWRYHV��RU�ILUHSODFHV�

��� %DUEHFXH� HTXLSPHQW� RU� RXWGRRU� ILUHSODFHV� XVHG� LQ� FRQQHFWLRQ� ZLWK� DQ\� UHVLGHQFH� RU�

UHFUHDWLRQ�

��� /RJ�ZHWWLQJ�DUHDV�DQG�ORJ�IOXPHV�

��� 3HULRGLF�XVH�RI�SUHVVXUL]HG�DLU�IRU�FOHDQXS�

��� 6ROLG�ZDVWH�GXPSVWHUV�

��� (PLVVLRQV� RI�ZHW� OLPH� IURP� OLPH�PXG� WDQNV�� OLPH�PXG�ZDVKHUV�� OLPH�PXG� SLOHV�� OLPH�

PXG�ILOWHU�DQG�ILOWUDWH�WDQNV��DQG�OLPH�PXG�VOXUU\�WDQNV�

��� 1DWXUDO�JDV�RGRULQJ�DFWLYLWLHV�XQOHVV�WKH�'LYLVLRQ GHWHUPLQHV�WKDW�HPLVVLRQV�FRQVWLWXWH�DLU�

SROOXWLRQ�

��� (PLVVLRQV�IURP�HQJLQH�FUDQNFDVH�YHQWV�

��� 6WRUDJH� WDQNV� XVHG� IRU� WKH� WHPSRUDU\� FRQWDLQPHQW� RI� PDWHULDOV� UHVXOWLQJ� IURP� DQ�

HPHUJHQF\�UHSRUWLQJ�WR�DQ�XQDQWLFLSDWHG�UHOHDVH�
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��� (TXLSPHQW� XVHG� H[FOXVLYHO\� WR� PLOO� RU� JULQG� FRDWLQJV� LQ� UROO� JULQGLQJ� UHEXLOGLQJ�� DQG�

PROGLQJ�FRPSRXQGV�ZKHUH�DOO�PDWHULDOV�FKDUJHG�DUH�LQ�SDVWH�IRUP�

��� 0L[HUV��EOHQGHUV��UROO�PLOOV��RU�FDOHQGDUV�IRU�UXEEHU�RU�SODVWLF�IRU�ZKLFK�QR�PDWHULDOV� LQ�

SRZGHU� IRUP� DUH� DGGHG� DQG� LQ� ZKLFK� QR� KD]DUGRXV� DLU� SROOXWDQWV� RUJDQLF� VROYHQWV��

GLOXHQWV��RU�WKLQQHUV�DUH�XVHG�RU�HPLWWHG�

��� 7KH�VWRUDJH��KDQGOLQJ��DQG�KDQGOLQJ�HTXLSPHQW�IRU�EDUN�DQG�ZRRG�UHVLGXHV�QRW�VXEMHFW�WR�

IXJLWLYH�GLVSHUVLRQ�RIIVLWH��WKLV�DSSOLHV�WR�WKH�HTXLSPHQW�RQO\��

��� 0DLQWHQDQFH� GUHGJLQJ� RI� SXOS� DQG� SDSHU� PLOO� VXUIDFH� LPSRXQGPHQWV� DQG� GLWFKHV�

FRQWDLQLQJ� FHOOXORVLF� DQG� FHOOXORVLF� GHULYHG� ELRVROLGV� DQG� LQRUJDQLF� PDWHULDOV� VXFK� DV�

OLPH��DVK��RU�VDQG�

��� 7DOO�RLO�VRDS�VWRUDJH��VNLPPLQJ��DQG�ORDGLQJ�

��� :DWHU�KHDWHUV�XVHG�VWULFWO\�IRU�GRPHVWLF��QRQ�SURFHVV��SXUSRVHV�

��� )DFLOLW\�URDGV�DQG�SDUNLQJ�DUHDV��XQOHVV�QHFHVVDU\�WR�FRQWURO�RIIVLWH�IXJLWLYH�HPLVVLRQV�

��� $JULFXOWXUDO�RSHUDWLRQV��LQFOXGLQJ�RQVLWH�JUDLQ�VWRUDJH��QRW�LQFOXGLQJ�LQWHUQDO�FRPEXVWLRQ�

HQJLQHV�RU�JUDLQ�HOHYDWRUV�

��� 1DWXUDO�JDV�DQG�RLO�H[SORUDWLRQ�DQG�SURGXFWLRQ�VLWH�HTXLSPHQW�QRW�VXEMHFW�WR�D�UXOH�XQGHU�

���&�)�5��3DUWV���������RU����
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7KH�1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUGV�DV�DGRSWHG�DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKLV 5XOH DUH�OLVWHG�EHORZ�

3ROOXWDQW )LQDO�5XOH�
&LWH�

)LQDO�5XOH�
'DWH

3ULPDU\��
6HFRQGDU\

$YHUDJLQJ�
7LPH

/HYHO )RUP $SSOLFDEOH�
&KDSWHUV

&DUERQ�
0RQR[LGH

���)5��������
$XJXVW�����
����

3ULPDU\
��KRXU ��SSP 1RW�WR�EH�H[FHHGHG�

PRUH�WKDQ�RQFH�SHU�
\HDU

$OO�&KDSWHUV

��KRXU ���SSP� $OO�&KDSWHUV

/HDG ���)5�������
1RYHPEHU�����
����

3ULPDU\�DQG�
VHFRQGDU\

5ROOLQJ���
PRQWK�
DYHUDJH

�����
ȝJ�P� 1RW�WR�EH�H[FHHGHG $OO�&KDSWHUV

1LWURJHQ�
'LR[LGH

���)5�����
)HEUXDU\����
����

3ULPDU\ ��KRXU ����SSE
��WK SHUFHQWLOH��
DYHUDJHG�RYHU
��\HDUV

$OO�&KDSWHUV

���)5������
2FWREHU����
����

3ULPDU\�DQG�
VHFRQGDU\

$QQXDO ���SSE� $QQXDO�0HDQ $OO�&KDSWHUV

2]RQH ���)5������
2FWREHU�����
����

3ULPDU\�DQG�
VHFRQGDU\

��KRXU
������
SSP�

$QQXDO�IRXUWK�
KLJKHVW�GDLO\�
PD[LPXP���KU�
FRQFHQWUDWLRQ��
DYHUDJHG RYHU���
\HDUV

$OO�&KDSWHUV

3DUWLFOH�
3ROOXWLRQ��
30���

���)5�����
-DQXDU\�����
����

3ULPDU\ $QQXDO ���ȝJ�P� $QQXDO�PHDQ��
DYHUDJHG�RYHU���
\HDUV

$OO�&KDSWHUV

���)5������� 2FWREHU�����
����

6HFRQGDU\ $QQXDO ���ȝJ�P�

3ULPDU\�DQG�
VHFRQGDU\

���KRXU ���ȝJ�P�
��WK�SHUFHQWLOH��
DYHUDJHG�RYHU���
\HDUV

$OO�&KDSWHUV
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3ROOXWDQW )LQDO�5XOH�
&LWH�

)LQDO�5XOH�
'DWH

3ULPDU\��
6HFRQGDU\

$YHUDJLQJ�
7LPH

/HYHO )RUP $SSOLFDEOH�
&KDSWHUV

3DUWLFOH�
3ROOXWLRQ��
30��

���)5������� 2FWREHU�����
����

3ULPDU\�DQG�
VHFRQGDU\

���KRXU
����
ȝJ�P�

1RW�WR�EH�H[FHHGHG�
PRUH�WKDQ�RQFH�SHU�
\HDU�RQ�DYHUDJH�RYHU�
��\HDUV

$OO�&KDSWHUV

6XOIXU�
'LR[LGH

���)5������ -XQH��������� 3ULPDU\ ��KRXU ���SSE

��WK�SHUFHQWLOH�RI���
KRXU�GDLO\�PD[LPXP�
FRQFHQWUDWLRQV��
DYHUDJHG�RYHU���
\HDUV

$OO�&KDSWHUV

���)5������
6HSWHPEHU�����
����

6HFRQGDU\ ��KRXU ����SSP
1RW�WR�EH�H[FHHGHG�
PRUH�WKDQ�RQFH�SHU�
\HDU

$OO�&KDSWHUV
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