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7URRS�����*XLGHERRN

3DJH�LL

72 7+(�3$5(176
$V�D�SDUHQW�LQ�D�6FRXWLQJ�IDPLO\��\RX�KDYH�D�FRPPLWPHQW�WR�\RXU�VRQ¶VDGYDQFHPHQW�LQ�6FRXWLQJ���7KLV�JXLGHERRN�LV�LQWHQGHG�WR�KHOS�SDUHQWV�6FRXWV��DQG�OHDGHUV�LQ�7URRS�����XQGHUVWDQG�ZKDW�LV�H[SHFWHG�IRUDGYDQFHPHQW��DV�ZHOO�DV�WKH�WURRS¶V�SROLFLHV���7DNH�WKH�WLPH�WR�UHDG�WKHUHTXLUHPHQWV�DQG�LQIRUPDWLRQ�GHVFULELQJ�WURRS�DFWLYLWLHV���*R�RYHU�WKLVLQIRUPDWLRQ�ZLWK�\RXU�6FRXW�DQG�UHWXUQ�WKH�DFNQRZOHGJPHQW�	�FRPPHQWIRUP�LQ�WKH�EDFN�RI�WKH�ERRNOHW���,I�\RX�KDYH�TXHVWLRQV�DIWHU�UHDGLQJ�WKLVPDWHULDO��FRQWDFW�WKH�6FRXWPDVWHU�IRU�FODULILFDWLRQ���2XU�LQWHQWLRQ�LV�WR�KHOS\RX�DQG�\RXU�VRQ�KDYH�D�PRUH�PHDQLQJIXO�6FRXWLQJ�H[SHULHQFH�

72 7+(�6&2876
$V�D�6FRXW�LQ�7URRS������\RX�KDYH�D�FRPPLWPHQW�WR�DGYDQFH�DQG�DVVLVWRWKHUV�LQ�WKHLU�DGYDQFHPHQW�WKURXJK�WKH�6FRXWLQJ�SURJUDP���<RX�KDYH�EHHQSURPLVHG�WKH�6FRXWLQJ�DGYHQWXUH�DQG�DOO�WKH�IXQ�DQG�H[FLWHPHQW�WKDW�JRHVLQWR�WKLV���7KH�6FRXW�OHDGHUV��\RXU�SDUHQWV��DQG�DOO�RI�WKH�RWKHU�SDUHQWV�DQG6FRXWV�LQ�RXU�WURRS�DUH�ZRUNLQJ�WRJHWKHU�WR�IXOILOO�WKLV�SURPLVH���%XW��LQRUGHU�IRU�6FRXWLQJ�WR�ZRUN�DQG�EH�IXQ��HDFK�6FRXW�PXVW�NQRZ�ZKDW�LVH[SHFWHG�RI�KLP�DQG�KRZ�RXU�WURRS�RSHUDWHV���7KH�LQIRUPDWLRQ�FRQWDLQHG�LQWKLV�ERRNOHW�LV�GHVLJQHG�WR�OD\RXW�WKHVH�H[SHFWDWLRQV�DQG�SROLFLHV���3OHDVHWDNH�WKH�WLPH�WR�UHDG�WKLV�LQIRUPDWLRQ�DQG�JR�RYHU�LW�ZLWK�\RXU�SDUHQWV���7KHDFNQRZOHGJPHQW�	�FRPPHQW�IRUP�LQ�WKH�EDFN�RI�WKH�ERRNOHW�LV�IRU�\RX�WRVLJQ�DV�ZHOO�



7URRS�����*XLGHERRN

LLL

7$%/(�2)�&217(176
�� 3XUSRVH������������������������������������������� �
�� ,QWURGXFWLRQ ����������������������������������� �
���� 6FRXW�2DWK�������������������������������������� �
���� 6FRXW�/DZ �������������������������������������� �
���� 2XWGRRU�&RGH��������������������������������� �
���� 6ORJDQ�DQG�0RWWR��������������������������� �

�� 6FRXW�6SLULW ������������������������������������ �
�� 7KH�6FRXW�8QLIRUP������������������������ �
���� 2IILFLDO�8QLIRUP ���������������������������� �
���� $FWLYLW\�8QLIRUP���������������������������� �

�� ,QVSHFWLRQ ��������������������������������������� �
�� 6FRXW�0HHWLQJV������������������������������� �
�� 6FRXW�&RVWV ������������������������������������� �
���� 7URRS�5H�&KDUWHU��������������������������� �
���� $QQXDO�'XHV ���������������������������������� �
���� &DPSLQJ�7ULSV ������������������������������� �
���� 6XPPHU�&DPS������������������������������ ��
���� 60(�)26������������������������������������� ��
���� )XQG�5DLVHUV �������������������������������� ��
���� 6FRXW�$FFRXQWV ���������������������������� ��
���� 'DPDJHG�7URRS�(TXLSPHQW��������� ��

�� %HKDYLRU�DQG�'LVFLSOLQH�������������� ��
�� 0HGLFDO�)RUPV ����������������������������� ��
���� 3UHVFULSWLRQ�0HGLFDWLRQV ������������� ��
���� 2YHU�WKH�&RXQWHU�0HGLFDWLRQV ���� ��

��� $WWHQGDQFH ����������������������������������� ��
����� &DPSLQJ���$FWLYLW\�$WWHQGDQFH ��� ��

��� $GYDQFHPHQW ������������������������������� ��
����� 7HVWLQJ�3URFHGXUHV����������������������� ��
����� 5HTXLUHPHQW�6LJQ�2II������������������ ��
����� 7KH�5HYLHZ�3URFHVV��������������������� ��
����� %6$�-RLQLQJ�5HTXLUHPHQWV���������� ��
����� 5HTXLUHPHQWV�WR�%HFRPH�D�6FRXW ��
����� 5DQN�$GYDQFHPHQW ���������������������� ��

��� ³7RWLQ¶�&KLS´�DQG�³)LUHP¶Q
&KLW´ ��������������������������������������������� ��

��� 7URRS�(TXLSPHQW ������������������������ ��
����� 7HQW�&DUH�������������������������������������� ��
����� 3DFNLQJ�IRU�&DPS������������������������� ��

��� 7UDQVSRUWDWLRQ����������������������������� ��
��� 3RVLWLRQV�RI�/HDGHUVKLS��������������� ��
����� 6HQLRU�3DWURO�/HDGHU��63/����������� ��
����� $VVLVWDQW�6HQLRU�3DWURO�/HDGHU�$63/� ����������������������������������������� ��
����� 3DWURO�/HDGHU��3/������������������������� ��
����� $VVLVWDQW�3DWURO�/HDGHU��$3/� ����� ��
����� 7URRS�-XQLRU�*XLGHV �������������������� ��
����� 7URRS�-XQLRU�/HDGHUVKLS�������������� ��
����� 3DWURO�-XQLRU�/HDGHUVKLS �������������� ��

��� 7URRS�2UJDQL]DWLRQ �������������������� ��
��� %HFRPLQJ�DQ�$GXOW�/HDGHU��������� ��
����� $GXOWV�:KR�:DQW�7R�%H�D�0HULW%DGJH�&RXQVHORU �������������������������� ��

��� 0HULW�%DGJHV�������������������������������� ��
����� +RZ�WR�&KRRVH�D�0HULW�%DGJH����� ��

��� 6FRXWLQJ�6WRUHV ���������������������������� ��
����� 1RUWKHDVW�3$�&RXQFLO�6FRXW�6KRS��
����� 6WXW] ��������������������������������������������� ��
����� -&�3HQQ\�&DWDORJ������������������������� ��
����� 0LQVL�7UDLOV�&RXQFLO�6FRXW�6KRS� ��
����� &UDGOH�RI�/LEHUW\�&RXQFLO�6FRXW6KRS ��������������������������������������������� ��

��� 6FRXWLQJ�/LWHUDWXUH ��������������������� ��
����� 7KH�%R\�6FRXW�+DQGERRN ������������ ��
����� )LHOGERRN���%R\�6FRXWV�RI$PHULFD���������������������������������������� ��
����� -XQLRU�/HDGHU�+DQGERRN�������������� ��
����� %R\�6FRXW�5HTXLUHPHQWV�������������� ��
����� ,QVLJQLD�*XLGH ������������������������������ ��
����� 2.3,. ����������������������������������������� ��

��� 2IILFLDO�3ODFHPHQW�RI�,QVLJQLD ���� ��
����� $GXOW��������������������������������������������� ��
����� <RXWK�������������������������������������������� ��

��� $FNQRZOHGJPHQW�DQG�&RPPHQW
)RUP ��������������������������������������������� ��
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��� 385326(
7KH�SXUSRVH�RI�WKLV�JXLGHERRN�LV�WR�SURYLGH�D�PHWKRG�IRU�HTXDO�HYDOXDWLRQRI�UDQN�DGYDQFHPHQW�DQG�JXLGHOLQHV�WR�KHOS�FODULI\�ZKDW�LV�H[SHFWHG�RI�HDFK6FRXW�DQG�6FRXWHU��DGXOW�OHDGHU����,Q�WKLV�ZD\��HDFK�6FRXW�LQ�7URRS�����ZLOOEH�RQ�HTXDO�IRRWLQJ�DQG�UHFRJQLWLRQ�ZLOO�EH�SURYLGHG�LQ�D�FRQVLVWHQW�PDQQHU�7KLV�JXLGH�LV�LQWHQGHG�WR�DXJPHQW�WKH�%R\�6FRXW�+DQGERRN�DV�D�PHWKRG�RIFODULILFDWLRQ�RI�ZKDW�LV�H[SHFWHG�WR�DWWDLQ�UDQN�DQG�EH�DQ�DFWLYH�PHPEHU�RIRXU�WURRS�
,W�DOVR�FLWHV�FHUWDLQ�%6$�DQG�WURRS�SROLFLHV�DQG�SURFHGXUHV�WKDW�KDYH�EHHQHVWDEOLVKHG�WR�HQVXUH�WKDW�RXU�DFWLYLWLHV�DUH�FRQGXFWHG�LQ�D�VDIH�PDQQHU�
7KLV�JXLGH�LV�LQWHQGHG�IRU�DOO�6FRXWV��WKHLU�SDUHQWV�	�JXDUGLDQV��DQG�DOO6FRXWHUV�RI�7URRS�����
$OVR��WKLV�JXLGH�LV�LQWHQGHG�WR�EH�D�OLYLQJ�DQG�JURZLQJ�GRFXPHQW�DQG��DVVXFK��ZLOO�FKDQJH��DV�FRQGLWLRQV�UHTXLUH���,I�\RX�KDYH�DQ\�VXJJHVWLRQV�WKDWPD\�LPSURYH�RU�FODULI\�WKLV�JXLGHERRN¶V�FRQWHQWV��SOHDVH�FRQWDFW�WKH6FRXWPDVWHU���7KH�ODVW�SDJH�RI�WKLV�ERRNOHW�FRQWDLQV�DQ�DFNQRZOHGJPHQWIRUP�WKDW�VKRXOG�EH�VLJQHG�E\�SDUHQWV�DQG�6FRXWV���7KLV�IRUP�FRQILUPV�WKDW\RX�KDYH�UHDG�DQG�XQGHUVWDQG�WKH�SROLFLHV�RXWOLQHG�LQ�WKLV�GRFXPHQW���,W�FDQDOVR�EH�XVHG�WR�SURYLGH�FRPPHQWV�EDFN�WR�WKH�WURRS�FRPPLWWHH�WKDW�FDQ�EHXVHG�WR�LPSURYH�DQG�HQKDQFH�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�
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��� ,1752'8&7,21
7KH�JRDO�RI�7URRS�����LV�WR�SURYLGH�\RXQJ�PHQ�ZLWK�D�IXOO�SURJUDP�LQ�WKH6FRXWLQJ�H[SHULHQFH²FLWL]HQVKLS��FKDUDFWHU�EXLOGLQJ��SK\VLFDO�DQG�PHQWDOILWQHVV��DQG�IXQ���7KH�YDOXHV�ZH�VWULYH�WR�LQVWLOO�DUH�EDVHG�XSRQ�WKRVH�IRXQGLQ�WKH�6FRXW�2DWK� /DZ� DQG�2XWGRRU�&RGH�

����� 6&287�2$7+
2Q�P\�KRQRU�,�ZLOO�GR�P\�EHVWWR�GR�P\�GXW\�WR�*RG�DQG�P\�FRXQWU\DQG�WR�REH\�WKH�6FRXW�/DZ�WR�KHOS�RWKHU�SHRSOH�DW�DOO�WLPHV�WR�NHHS�P\VHOI�SK\VLFDOO\�VWURQJ�PHQWDOO\�DZDNH��DQG�PRUDOO\�VWUDLJKW�

����� 6&287�/$:
$ 6FRXW�LV�WUXVWZRUWK\��OR\DO��KHOSIXO��IULHQGO\�FRXUWHRXV��NLQG��REHGLHQW��FKHHUIXO�WKULIW\��EUDYH��FOHDQ��DQG�UHYHUHQW

����� 287'225�&2'(
$V�DQ�$PHULFDQ��,�ZLOO�GR�P\�EHVW�WREH�FOHDQ�LQ�P\�RXWGRRU�PDQQHUV�EH�FDUHIXO�ZLWK�ILUH�EH�FRQVLGHUDWH�LQ�WKH�RXWGRRUV��DQGEH�FRQVHUYDWLRQ�PLQGHG�

$ IXUWKHU�H[SODQDWLRQ�RI�WKH�6FRXW�2DWK��/DZ��DQG�2XWGRRU�&RGH�FDQ�EHIRXQG�LQ�WKH�%R\�6FRXW�+DQGERRN�
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3DJH���RI���

����� 6/2*$1�$1'�02772
³'R�D�*RRG�7XUQ�'DLO\´�DQG�³%H�3UHSDUHG´�DUH�WKH�6FRXW�6ORJDQ�DQG�0RWWR�6FRXWV�LQ�7URRS�����DUH�H[SHFWHG�WR�GR�D�JRRG�WXUQ�HYHU\�GD\²QRW�MXVWZKHQ�WKH\�DUH�FDPSLQJ��EXW�DOVR�ZKHQ�WKH\�DUH�DW�KRPH�DQG�VFKRRO���$³JRRG�WXUQ´�LV�DQ�XQVROLFLWHG�DFWLRQ�E\�WKH�6FRXW�ZKHUH�D�XVHIXO�VHUYLFH�LVSHUIRUPHG�IRU�IDPLO\��IULHQG��RU�QHLJKERU���³%H�SUHSDUHG´��WKH�6FRXW�0RWWR�LV�HQFRXUDJHG�LQ�DOO�ZH�GR²EH�LW�SUHSDULQJ�IRU�D�KLNH��SDFNLQJ�IRU�DFDPSLQJ�WULS��SUHSDULQJ�IRU�D�VFKRRO�ILHOG�WULS��RU�KHOSLQJ�WR�JHW�UHDG\�IRU�DIDPLO\�YDFDWLRQ²LWV�YDOXH�QHYHU�FHDVHV�WR�EH�UHDOL]HG�

7HDPHG�ZLWK�FDPSLQJ�DQG�WKH�IHOORZVKLS�RI�WKHLU�SHHUV��WKH�6FRXW�2DWK�/DZ��6ORJDQ��DQG�0RWWR�HQKDQFH�DQG�SURPRWH�FKDUDFWHU�DQG�VHOI�FRQILGHQFH�

��� 6&287�63,5,7
$IWHU�DWWDLQLQJ�WKH�UDQN�RI�7HQGHUIRRW��D�6FRXW�KDV�D�QHZ�UHTXLUHPHQW�IRUHDFK�RI�WKH�UDQNV�RQ�KLV�WUDLO�WR�(DJOH²³6FRXW�6SLULW´���7KLV�LV�SHUKDSV�WKHPRVW�LPSRUWDQW�UHTXLUHPHQW�D�6FRXW�QHHGV�WR�KDYH�WR�UHDFK�(DJOH���,W�LV6FRXW�6SLULW�WKDW�FRPSHOV�D�\RXQJ�SHUVRQ�WR�VWHS�DZD\�IURP�WKH�FURZG�DQGVWDQG�XS�IRU�ZKDW�KH�NQRZV�LV�ULJKW�UDWKHU�WKDQ�VKUXJJLQJ�KLV�VKRXOGHUV�DQGWKLQNLQJ�³HYHU\RQH�HOVH�LV�GRLQJ�LW«�´��6FRXW�6SLULW�LV�WKH�WHPSHUDPHQW�DQGDWWLWXGH�RI�D�\RXQJ�SHUVRQ�WKDW�GHILQHV�WKH�DELOLW\�WR�OHDG�DQG�WR�EH�OHG��DQGLW�LV�SHUKDSV�WKH�EHVW�PHDVXUHPHQW�RI�6FRXWLQJ�TXDOLWLHV�
6FRXW�6SLULW�LV�D�IHHOLQJ��D�IHHOLQJ�RI�SULGH�LQ�EHORQJLQJ�WR�DQG�FDUU\LQJ�RQ
WKH�WUDGLWLRQV�RI�6FRXWLQJ���7KLV�SULGH�VKRZV�LWVHOI�LQ�WKH�DFWLRQV�WKDW�HDFK
6FRXW�H[KLELWV��ERWK�DV�DQ�LQGLYLGXDO�DQG�DV�SDUW�RI�D�JURXS� 6FRXW�6SLULW
GHPRQVWUDWHV�WR�RWKHUV�WKURXJK�GHHGV�DQG�DFWLRQV�WKDW�RQH�LV�SURXG�WR�EH�D%R\�6FRXW���:KLOH�QR�RQH�FDQ�NQRZ�KRZ�D�SHUVRQ�IHHOV�LQVLGH�DERXW6FRXWLQJ��WKHUH�DUH�FHUWDLQ�WKLQJV�WKDW�FDQ�EH�GRQH�WR�VKRZ�RWKHUV�WKDW�\RXKDYH�6FRXW�6SLULW���7KHVH�WKLQJV�LQFOXGH�
½ 7U\LQJ�\RXU�EHVW�WR�OLYH�WKH�6FRXW�2DWK�DQG�/DZ
½ $OZD\V�ZHDULQJ�WKH�%R\�6FRXW�8QLIRUP�FRUUHFWO\�WR�DOO�6FRXWLQJIXQFWLRQV���7KH�XQLIRUP�VKRXOG�EH�ZRUQ�SURXGO\��LW�KDV�PDQ\�\HDUV�RIWUDGLWLRQ�DQG�KHULWDJH�EHKLQG�LW�
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½ +HOSLQJ�ZKHQ�DVNHG�WR�SDUWLFLSDWH���,W�LV�IDU�WRR�FRPPRQ�WR�VLW�DQG�VD\�³,�GRQ¶W�NQRZ�´�³,�FDQ¶W�GR�WKDW�´�³,�GRQ¶W�ZDQW�WR�GR�WKDW�´�RU�³:K\�GR�,DOZD\V�KDYH�WR�KHOS"´��%XW�LW�LV�D�6FRXW�ZLWK�GHWHUPLQDWLRQ�DQG�VSLULW�WKDWZLOO�HDUQHVWO\�WU\�WR�FDUU\�RXW�ZKDW�LV�DVNHG�RI�KLP���7KDW�LV�WKH�6FRXWZKR�LV�QRW�DIUDLG�WR�WKLQN�DQG�DFW�RQ�ZKDW�KH�KDV�OHDUQHG��RU�WKH�6FRXWZKR�ZLOO�SLFN�XS�KLV�ERRN�DQG�OHDUQ«�D�6FRXW�ZLWK�D�³FDQ�GR´�DWWLWXGH�
½ $WWHQGLQJ�DV�PDQ\�6FRXWLQJ�IXQFWLRQV�DV�SRVVLEOH���$�6FRXW�ZLWK�VSLULWGRHVQ¶W�VWD\�KRPH�EHFDXVH�WKH�ZHDWKHU�LV�EDG�RU�LI�LW�GRHVQ¶W�VRXQG�OLNH�LWLV�JRLQJ�WR�EH�IXQ��KH�KHOSV�PDNH�LW�IXQ��QR�PDWWHU�ZKDW�WKH�ZHDWKHU�RUDFWLYLW\�
½ 9ROXQWHHULQJ�IRU�DFWLYLWLHV��VXFK�DV�VNLWV�RU�VRQJV���6FRXWLQJ�FDQ�RQO\�EHIXQ�LI�D�6FRXW�SDUWLFLSDWHV�
½ %HLQJ�RQ�RQH¶V�EHVW�EHKDYLRU�LQ�SXEOLF���+RZ�D�6FRXW�DFWV�UHIOHFWV�RQ�DOO6FRXWV�HYHU\ZKHUH�
½ +DYLQJ�D�SRVLWLYH�DWWLWXGH� 7KH�ZD\�D�SHUVRQ�IHHOV�DQG�DFWV�UXEV�RII�RQWKH�SHRSOH�DURXQG�KLP�RU�KHU��VR�PDNH�WKH�EHVW�RI�DQ\�VLWXDWLRQ��RWKHUVZLOO�DSSUHFLDWH�LW�DQG�\RX�PRUH�
,Q�RUGHU�WR�DGYDQFH��6FRXWV�DUH�UHTXLUHG�WR�VKRZ�6FRXWLQJ�6SLULW��ERWK�LQWKHLU�6FRXWLQJ�DQG�GDLO\�OLYHV���7KLV�UHTXLUHPHQW�PD\�RQO\�EH�VLJQHG�RII�LQWKH�6FRXW¶V�+DQGERRN�E\�WKH�6FRXWPDVWHU�

6FRXW�6SLULW�LV�HDV\�±�DOO�\RX�KDYH�WR�GR�LV�WU\�

��� 7+(�6&287�81,)250
7KH�SXUSRVH�RI�WKH�XQLIRUP�LV�WR�LGHQWLI\�XV�DV�6FRXWV��WR�VKRZFDVH�RXUDFKLHYHPHQWV�RI�UDQN��DQG��DV�WKH�QDPH�ZRXOG�LPSO\��WR�HQKDQFH�D�VHQVH�RIXQLIRUPLW\�DPRQJVW�DOO�IHOORZ�6FRXWV���$OWKRXJK�ZH�DUH�QRW�WKH�PLOLWDU\��MXVWOLNH�DQ\�RWKHU�RUJDQL]DWLRQ��RXU�XQLIRUP�VKRZV�XQLW\�DQG�SULGH���%R\6FRXWLQJ�LV�DQ�DFWLRQ�SURJUDP��DQG�ZHDULQJ�WKH�XQLIRUP�LV�DQ�DFWLRQ�WKDWVKRZV�HDFK�6FRXW¶V�FRPPLWPHQW�WR�WKH�DLPV�DQG�SXUSRVHV�RI�6FRXWLQJ���7KHXQLIRUP�SODFHV�WKH�6FRXW�LQ�D�ZRUOGZLGH�EURWKHUKRRG�RI�\RXWK�WKDW�EHOLHYHVLQ�WKH�VDPH�LGHDOV���3XWWLQJ�RQ�WKH�XQLIRUP�LV�D�VLJQ�WR�WKH�ZRUOG�WKDW�RQH�KDVWDNHQ�WKH�6FRXW�REOLJDWLRQV�DQG�IRONV�H[SHFW�6FRXW�OLNH�DFWV�IURP�RQHZHDULQJ�LW�
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$OO�6FRXWV�DQG�6FRXWHUV�DUH�H[SHFWHG�WR�ZHDU�WKHLU�XQLIRUPV�WR�DOO
PHHWLQJV��FDPSLQJ�WULSV��KLNHV��SXEOLF�RXWLQJV��DQG�DOO�RIILFLDO�6FRXW
IXQFWLRQV�� 7KHUH�DUH�QR�H[FHSWLRQV�RWKHU�WKDQ�WKRVH�H[SUHVVO\�JLYHQ�E\�WKH6FRXWPDVWHU�IRU�VSHFLDO�RFFDVLRQV���$OO�6FRXWV�DUH�H[SHFWHG�WR�EH�LQ�IXOOXQLIRUP�ZLWKLQ����GD\V�RI�MRLQLQJ�WKH�WURRS�
:KHQ�EX\LQJ�D�XQLIRUP��VRPH�SDWFKHV�QHHG�WR�EH�SXUFKDVHG��EXWDGYDQFHPHQW�DQG�VSHFLDO�UHFRJQLWLRQ�SDWFKHV�ZLOO�EH�SURYLGHG�E\�WKH�WURRSDV�WKH\�DUH�HDUQHG���$�OLVWLQJ�RI�FDWDORJ�VWRUHV�DQG�ORFDO�UHWDLO�VWRUHV�LQ�WKHYLFLQLW\�KDV�EHHQ�DWWDFKHG�WR�WKLV�JXLGH�IRU�\RXU�FRQYHQLHQFH���7KH�WURRSDOVR�DFFHSWV�GRQDWHG��RXWJURZQ�XQLIRUPV�WKDW�DUH�NHSW�LQ�WKH�WURRS�VXSSO\URRP���6HH�DQ�DGXOW�OHDGHU�IRU�PRUH�LQIRUPDWLRQ�RQ�WKLV�³H[SHULHQFHG´XQLIRUP�H[FKDQJH�SURJUDP�

����� 2)),&,$/�81,)250
7URRS����¶V�2IILFLDO�6FRXW�8QLIRUP��VRPHWLPHV�XQRIILFLDOO\�UHIHUUHG�WR�DV�D³&ODVV�$´�XQLIRUP��FRQVLVWV�RI�
� 6KLUW��ORQJ�RU�VKRUW�VOHHYH�

� 1RUWKHDVWHUQ�3HQQV\OYDQLD�&RXQFLO�SDWFK
� ³���´�QXPHUDO�SDWFKHV
� ���\HDU�SDWFK��VKRZLQJ�WKDW�RXU�WURRS�KDV�EHHQ�FKDUWHUHG�IRU�RYHU���\HDUV�
� :RUOG�6FRXWLQJ�&UHVW��VKRZV�EHOLHI�LQ�WKH�ZRUOGZLGH�EURWKHUKRRGRI�6FRXWLQJ�
� $UURZ�RI�/LJKW��RQO\�LI�HDUQHG�LQ�:HEHORV�
� 3DWURO�SDWFK
�1RWH��$OO�RWKHU�SDWFKHV�PXVW�EH�HDUQHG�RU�DZDUGHG�WR�WKH�6FRXW�RU�WKHWURRS��VXFK�DV�WKH�³4XDOLW\�8QLW�$ZDUG´����$WWDFKHG�LV�DQ�,QVLJQLD*XLGH�WKDW�VKRZV�WKH�FRUUHFW�SODFHPHQW�RI�DOO�SDWFKHV�DQG�SLQV�RQ�WKH6FRXW�8QLIRUP�
�2UGHU�RI�WKH�$UURZ��2$��/RGJH�)ODSV��,Q�RUGHU�WR�ZHDU�WKH�2$�ORGJHIODS��D�6FRXW��RU�6FRXWHU�PXVW�EH�D�FXUUHQW�PHPEHU�LQ�JRRG�VWDQGLQJZLWK�WKH�2$�ORGJH��GXHV�SDLG�²LW�VKRXOG�EH�UHPRYHG�RWKHUZLVH�
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�1DPH�7DJV��1DPHWDJV�DUH�WR�EH�ZRUQ�RQ�WKH�ULJKW�SRFNHW�IODS��RUDERYH�WKH�³%R\�6FRXWV�RI�$PHULFD´�SDWFK�LI�\RX�KDYH�DQ�2$�ORGJHIODS�
�4XDOLW\�8QLW�$ZDUG��,I�WKH�WURRS�KDV�HDUQHG�WKH�³4XDOLW\�8QLW�$ZDUG´IRU�WKH�FXUUHQW�\HDU��WKDW�\HDU¶V�4XDOLW\�8QLW�SDWFK�PD\�EH�ZRUQ�3OHDVH�QRWH�WKDW�RQO\�RQH�4XDOLW\�8QLW�SDWFK�PD\�EH�ZRUQ�RQ�WKHXQLIRUP��GR�QRW�VHZ�RQ�PRUH�WKDQ�RQH�
�)RU�PRUH�GHWDLOV�UHJDUGLQJ�LQVLJQLD�SODFHPHQW��VHH�6HFWLRQ����SDJH�����

� 7URRS�����1HFNHUFKLHI� �7KH�WURRS�SURYLGHV�HYHU\�6FRXW�ZLWK�RQH�RIRXU�QHFNHUFKLHIV�ZKHQ�KH�MRLQV���$GGLWLRQDO�QHFNHUFKLHIV�PD\�EHSXUFKDVHG�DW�WKH�PHHWLQJV��
� 6FRXW�3DQWV��ORQJ�RU�VKRUW�

�1RWH��:H�QHYHU�VHH�/LWWOH�/HDJXHUV�RU�WKH�KRFNH\�WHDP�ZHDULQJ�RII�FRORU�SDQWV�RU�EOXH�MHDQV��GR�ZH"��7KH�6FRXW�SDQWV�DUH�MXVW�DV�PXFK�DSDUW�RI�WKH�XQLIRUP�DV�WKH�VKLUW�DQG�VRFNV�
� 6FRXWLQJ�EHOW�DQG�EXFNOH
� 7URRS�����RU�RWKHU�6FRXWLQJ�KDW��RSWLRQDO��1RQ�6FRXWLQJ�KDWV�PD\�QRWEH�ZRUQ�ZLWK�WKH�XQLIRUP���:H�HQFRXUDJH��EXW�GR�QR�UHTXLUH��WKDW�DOO6FRXWV�JHW�D�UHG��7URRS�����KDW�WKDW�PD\�EH�SXUFKDVHG�DW�WKH�PHHWLQJV�
� 6FRXW�VRFNV� �JUHHQ�ZLWK�UHG�WRS�

����� $&7,9,7<�81,)250
7URRS����¶V�$FWLYLW\�8QLIRUP�FRQVLVWV�RI�D�6FRXWLQJ�7�VKLUW��ZRUQ�ZLWK�WKH6FRXW�SDQWV�DQG�VRFNV���7KLV�DFWLYLW\�XQLIRUP�LV�VRPHWLPHV�XQRIILFLDOO\UHIHUUHG�WR�DV�WKH�³&ODVV�%´�XQLIRUP���7KH�DFWLYLW\�XQLIRUP�FDQ�EH�ZRUQ
GXULQJ�FHUWDLQ�DFWLYLWLHV�ZKHQ�GHVLJQDWHG�E\�WKH�6FRXWPDVWHU�$GGLWLRQDOO\��WKH�DFWLYLW\�XQLIRUP�PD\�EH�ZRUQ�WR�WKH�ILUVW�PHHWLQJ�RI�HDFKPRQWK�
$Q\�%R\�6FRXW�7�VKLUW�RU�JROI�VKLUW�LV�DFFHSWDEOH���2XU�WURRS�KDV�FUHDWHG�LWVRZQ�UHG��HPEURLGHUHG�JROI�VKLUW���7KLV�UHG��HPEURLGHUHG�WURRS�VKLUW�LVRSWLRQDO�DQG�PD\�EH�SXUFKDVHG�DW�WKH�PHHWLQJV���:H�HQFRXUDJH��EXW�GR�QRWUHTXLUH��WKDW�DOO�6FRXWV�JHW�RQH�VR�WKDW�ZH�FDQ�ORRN�VKDUS�DQG�XQLILHG�HYHQZKHQ�ZH�ZHDU�DFWLYLW\�XQLIRUPV�



7URRS�����*XLGHERRN

3DJH���RI���

��� ,163(&7,21
$V�SDUW�RI�HDFK�ZHHNO\�PHHWLQJ��IROORZLQJ�WKH�RSHQLQJ�FHUHPRQ\��D�WURRSLQVSHFWLRQ�LV�FRQGXFWHG���7KLV�LQVSHFWLRQ�LV�LQWHQGHG�WR�HQFRXUDJH�WKH6FRXWV�WR�³%H�3UHSDUHG´���,WHPV�HYHU\�6FRXW�LV�H[SHFWHG�WR�KDYH�DQG�ZHDUFRUUHFWO\�HDFK�ZHHN�DUH�

ã 6FRXW�KDW��RSWLRQDO��KRZHYHU��QRQ�6FRXWLQJ�KDWV�PD\�QRW�EH�ZRUQZLWK�WKH�XQLIRUP�
ã 6FRXW�VKLUW�ZLWK�DOO�SURSHU�SDWFKHV
ã 7URRS�����QHFNHUFKLHI
ã 6FRXW�SDQWV
ã 6FRXWLQJ�EHOW
ã 6FRXW�VRFNV
ã 6FRXW�+DQGERRN
ã 1RWHERRN�ZLWK�SHQ�RU�SHQFLO

��� 6&287�0((7,1*6
:HHNO\�WURRS�PHHWLQJV�DUH�KHOG�DW�WKH�0DSOH�/DNH�8QLWHG�0HWKRGLVW&KXUFK�+DOO�RQ�:HGQHVGD\�QLJKWV�IURP������S�P��WR������S�P���3DWURO/HDGHUV��WKHLU�DVVLVWDQWV��DQG�DOO�MXQLRU�DQG�DGXOW�OHDGHUV�DUH�HQFRXUDJHG�WRDUULYH�DW������S�P���7KH�6HUYLFH�3DWURO�VKRXOG�DUULYH�E\������S�P��WR�SUHSDUHWKH�IDFLOLWLHV�IRU�WKH�PHHWLQJ���3DUHQWV�DUH�DOZD\V�ZHOFRPH�WR�DWWHQG�HVSHFLDOO\�RQ�WKRVH�QLJKWV�ZKHQ�VSHFLDO�VSHDNHUV�DUH�EURXJKW�LQ�RU�ZKHQ�ZHDUH�WRXULQJ�D�VSHFLDO�IDFLOLW\���7KH�3DWURO�/HDGHUV¶�&RXQFLO��3/&��ZLOO�PHHWDW������S�P��RQ�WKH�VHFRQG�:HGQHVGD\�RI�HDFK�PRQWK�
$W�HDFK�PHHWLQJ�DQG�FDPSRXW��DOO�6FRXWV�DUH�H[SHFWHG�WR�EULQJ�WKH�IROORZLQJLWHPV�

á D QRWHERRN�DQG�SHQFLO�RU�SHQ
á KLV�RZQ�6FRXW�+DQGERRN
á D IXOO�6FRXW�XQLIRUP
á WURRS�GXHV�DQG�RU�HYHQW�IHHV
á SHUPLVVLRQ�VOLSV��UHTXLUHG�IRU�HYHU\�RXWLQJ�
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:H�FDQQRW�VWUHVV�HQRXJK�WKDW�HDFK�6FRXW�VKRXOG�KDYH�DQG�EULQJ�KLV�RZQ6FRXW�+DQGERRN�DQG�D�QRWHERRN�WR�HYHU\�PHHWLQJ���:KLOH�ZH�GR�QRW�ZDQW�WRUHFUHDWH�D�VFKRROLQJ�DWPRVSKHUH��PXFK�RI�WKH�LQIRUPDWLRQ�SURYLGHG�PXVW�EHZULWWHQ�GRZQ�IRU�ODWHU�XVH���:H�H[SHFW�6FRXWV�WR�DFFHSW�UHVSRQVLELOLW\�IRUREWDLQLQJ�DQG�GLVVHPLQDWLQJ�WKLV�LQIRUPDWLRQ���,Q�DGGLWLRQ��WKH�6FRXW+DQGERRN�LV�QRW�RQO\�D�YDOXDEOH�VRXUFH�RI�LQIRUPDWLRQ��LW�LV�DOVR�D�UHFRUG�RI
D 6FRXW¶V�DGYDQFHPHQW���,W�PXVW�EH�EURXJKW�WR�HYHU\�PHHWLQJ�DQG
FDPSRXW�DQG�NHSW�LQ�H[FHOOHQW�FRQGLWLRQ�
,Q�DGGLWLRQ�WR�ZHHNO\�WURRS�PHHWLQJV��WKHUH�ZLOO�EH�SDWURO�PHHWLQJV���(DFKSDWURO�LV�UHVSRQVLEOH�IRU�VHWWLQJ�WKHLU�RZQ�DJHQGD�DQG�FRQGXFWLQJ�WKHVHPHHWLQJV���7KH�LPSRUWDQFH�RI�WKHVH�PHHWLQJV�FDQQRW�EH�RYHU�HPSKDVL]HG��DVWKLV�SODQQLQJ�DFWLYLW\�LV�FUXFLDO�WR�WKH�RSHUDWLRQ�RI�WKH�WURRS¶V�SURJUDP���7KHDGXOW�DGYLVRU�IRU�HDFK�SDWURO�LV�H[SHFWHG�WR�DWWHQG�WKHVH�PHHWLQJV�RU�ILQG�DVXEVWLWXWH�LQ�RUGHU�WR�SURSHUO\�DGYLVH�WKH�SDWURO���3ULRU�WHOHSKRQH�FRQWDFWVKRXOG�EH�PDGH�ZLWK�WKH�SDWURO�DGYLVRU�E\�WKH�SDWURO�OHDGHU�WR�HVWDEOLVK�WKHDJHQGD�IRU�WKH�PHHWLQJ���7KH�6FRXWV�VKRXOG�FRQGXFW�WKH�PHHWLQJ²ZLWK�WKHDGXOW�SUHVHQW�RQO\�LQ�DQ�DGYLVRU\�FDSDFLW\�
$V�SDUW�RI�HDFK�ZHHN¶V�WURRS�PHHWLQJ��³SDWURO�FRUQHUV´�DUH�HVWDEOLVKHG�WRFRYHU�DQ\�SDWURO�EXVLQHVV�ZKLFK�LV�SHUWLQHQW�WR�FXUUHQW�RU�IXWXUH�DFWLYLWLHVVXFK�DV�FDPSRXWV��RXWLQJV��GXHV�FROOHFWLRQ��DWWHQGDQFH��ZRUN�DVVLJQPHQWV�DQG�IRRG�PRQH\V���+RZHYHU��WKHVH�DUH�YHU\�EULHI�DQG�VKRXOG�QRW�EH�XVHG�DV�DVXEVWLWXWH�IRU�UHJXODU�SDWURO�PHHWLQJV�

��� 6&287�&2676
5XQQLQJ�D�WURRS�DQG�SURYLGLQJ�WKH�6FRXWV�ZLWK�HTXLSPHQW��IRRG��D�IXOOSURJUDP��UHFRJQLWLRQ��DQG�DZDUGV�FRVWV�PRQH\���:H�DUH�D�QRQ�SURILWRUJDQL]DWLRQ�DQG�WU\�WR�PLQLPL]H�WKH�FRVW�WR�\RX�ZKLOH�SURYLGLQJ�HQRXJKIXQGV�WR�NHHS�XV�LQ�WRS�VKDSH���2XU�WURRS�WUHDVXUHU�DQG�FRPPLWWHH�FRQWURO�DOORI�RXU�WURRS�IXQGV�DQG�FDVK�IORZ�
6FRXWV�QRW�LQ�JRRG�VWDQGLQJ²EHFDXVH�RI�RYHUGXH�IXQG�UDLVLQJ�PRQH\V
RU�GXHV²ZLOO�QRW�EH�SHUPLWWHG�WR�SDUWLFLSDWH�LQ�DQ\�DFWLYLWLHV�XQWLO�DOO
GXHV�DQG�IXQGV�DUH�SDLG�
6RPH�W\SLFDO�FRVWV�DVVRFLDWHG�ZLWK�6FRXWLQJ�WKURXJK�WKH�\HDU�DUH�OLVWHGEHORZ���,W�VKRXOG�EH�QRWHG�WKDW�XQLIRUP�FRVWV�DUH�QRW�LQFOXGHG�KHUH�
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����� 75223�5(�&+$57(5
(YHU\�-DQXDU\��RXU�WURRS�UHQHZV�LWV�FKDUWHU�DQG�SD\V�D�UHJLVWUDWLRQ�IHH�IRUWKH�WURRS�DQG�HDFK�6FRXW�DQG�6FRXWHU���7KHUH�LV�QR�DGGLWLRQDO�FKDUJH�IRUHDFK�6FRXW�GXULQJ�WKLV�UH�FKDUWHULQJ�SURYLGHG�WKDW�WKH�6FRXW�LV�DFWLYH�DQGKHOSV�ZLWK�RXU�IXQGUDLVHUV�DV�GHVFULEHG�EHORZ�
$ 6FRXW�FDQQRW�DGYDQFH�RU�DWWHQG�DQ\�DFWLYLWLHV�LI�KH�LV�QRW�UHJLVWHUHG
ZLWK�WKH�%6$�

����� $118$/�'8(6
2XU�WURRS¶V�DQQXDO�GXHV�DUH�������SHU�6FRXW���'XHV�DUH�WR�EH�SDLG�EHJLQQLQJDW�WKH�ILUVW�PHHWLQJ�RI�HDFK�\HDU����2XU�WURRS¶V�\HDU�EHJLQV�LQ�6HSWHPEHU��$QQXDO�GXHV�IRU�IDPLOLHV�ZLWK�PXOWLSOH�6FRXWV�DUH�������IRU�WKH�ILUVW�6FRXWDQG�������IRU�HDFK�DGGLWLRQDO�6FRXW�
7KHVH�GXHV�FRYHU�HDFK�ER\¶V�DQQXDO�QDWLRQDO�UHJLVWUDWLRQ�IHHV�DQG�D�\HDU¶VVXEVFULSWLRQ�WR�%R\¶V�/LIH�PDJD]LQH���'XHV�DOVR�KHOS�GHIUD\�WKH�FRVW�RIDZDUGV�DQG�SDWFKHV���$GGLWLRQDOO\��LI�SDLG�RU�HDUQHG�E\�WKH�6FRXW��GXHV�KHOSLQVWLOO�D�VHQVH�RI�UHVSRQVLELOLW\�DQG�PRQH\�PDQDJHPHQW����'XHV�PD\�EH�SDLGXVLQJ�IXQGV�IURP�WKH�ER\¶V�6FRXW�$FFRXQW�>VHH�������SJ����@��
6FRXWV�WKDW�MRLQ�PLG�\HDU��&XE�FURVVRYHUV�DQG�RU�QHZ�6FRXWV���SD\�SURUDWHGGXHV�IRU�WKH�ILUVW�\HDU��DV�VKRZQ�RQ�WKLV�WDEOH�

0RQWK )LUVW�6FRXW $GGLWLRQDO
6HSWHPEHU ���� ����
2FWREHU �� ��

1RYHPEHU �� ��
'HFHPEHU �� ��
-DQXDU\ �� ��
)HEUXDU\ �� ��
0DUFK �� ��
$SULO �� ��
0D\ �� ��
-XQH �� ��
-XO\ �� �

$XJXVW � �

����� &$03,1*�75,36
7\SLFDO�IHHV�IRU�PRVW�RXWLQJV�DUH������� (DFK�WULS�FDQ�YDU\�EDVHG�RQORFDWLRQ��GXUDWLRQ��DQG�IDFLOLW\�IHHV�
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����� 6800(5�&$03
6XPPHU�&DPS�FRVWV�DQ�DYHUDJH�RI��������SHU�ZHHN����7KLV�FRVW�FDQ�EHVLJQLILFDQWO\�RIIVHW�E\�WKH�³6FRXW�$FFRXQW´�DV�GHVFULEHG�EHORZ��

����� 60(�)26
6XVWDLQLQJ�0HPEHUVKLS�(QUROOPHQW��60(��DQG�)ULHQGV�RI�6FRXWLQJ��)26�DUH�%6$�IXQG�UDLVLQJ�SURJUDPV�VROLFLWHG�E\�WKH�1RUWKHDVW�3HQQV\OYDQLD&RXQFLO�WR�KHOS�VXSSRUW�DOO�6FRXWLQJ�DFWLYLWLHV�ZLWKLQ�RXU�FRXQFLO�

����� )81'�5$,6(56
,Q�RUGHU�WR�UDLVH�QHHGHG�WURRS�IXQGV��YDULRXV�IXQGUDLVHUV�DUH�FRQGXFWHGGXULQJ�WKH�\HDU���(DFK�6FRXW�DQG�KLV�SDUHQWV�DUH�H[SHFWHG�WR�SDUWLFLSDWH�DQGKHOS�ZKHUH�QHHGHG���:H�DQQXDOO\�KROG�WKUHH�FDQG\�VDOHV��FDQG\�EDUV�&KULVWPDV�FDQG\��DQG�(DVWHU�FDQG\����,Q�DGGLWLRQ�WR�WKHVH�FDQG\�VDOHV��ZHDOVR�SDUWLFLSDWH�LQ�VHYHUDO�VHDVRQDO�IXQGUDLVHUV²LQFOXGLQJ�WKH�&RXQFLO3RSFRUQ�6DOHV�DQG�KROLGD\�VWLFNHUV²DQG�DUH�DOZD\V�ORRNLQJ�IRU�QHZ�DQGEHWWHU�ZD\V�RI�UDLVLQJ�PRQH\���3OHDVH�SUHVHQW�DQ\�IXQG�UDLVLQJ�LGHDV�WR�WKHWURRS�FRPPLWWHH�DQG�DIWHU�DSSURYDO�ZH�ZLOO�KHOS�\RX�DUUDQJH�DQG�UXQ�WKHSURMHFW�
�����RU�GHVLJQDWHG�SHUFHQWDJH�EDVHG�RQ�WKH�QDWXUH�RI�WKH�IXQGUDLVHU��RI�DQ\VDOHV�DUH�FUHGLWHG�WR�HDFK�ER\¶V�LQGLYLGXDO�6FRXW�$FFRXQW��VHH�EHORZ��
,Q�DGGLWLRQ�WR�WKH�PDMRU�IXQG�UDLVHUV��7URRS�����PD\�RFFDVLRQDOO\�KDYHVRPH�VPDOOHU��TXLFN�IXQG�UDLVHUV²VXFK�DV�EDNH�VDOHV��DOXPLQXP�FDQ�GULYHV�RU�GLQQHUV���7KHVH�VDOHV�DUH�JHQHUDOO\�XVHG�WR�SURYLGH�WKH�WURRS�DQG�6FRXWVZLWK�WURRS�HTXLSPHQW�RU�ZKHQ�RXU�IXQGV�JHW�³GDQJHURXVO\�ORZ�´��$OO�6FRXWVDQG�SDUHQWV�DUH�HQFRXUDJHG�WR�KHOS�ZLWK�WKHVH�IXQGUDLVHUV���7R�EHQHILWHYHU\RQH�DQG�GXH�WR�WKH�QDWXUH�RI�WKHVH�HYHQWV��DOO�SURILWV�DUH�SODFHG�LQ�WKHWURRS¶V�DFFRXQW�DQG�QRW�WKH�LQGLYLGXDO�6FRXW�$FFRXQWV�

����� 6&287�$&&28176
$V�GHVFULEHG�DERYH��PRQH\V�HDUQHG�E\�WKH�6FRXWV�IRU�FHUWDLQ�IXQGUDLVLQJDFWLYLWLHV�DUH�FUHGLWHG�WR�DQ�DFFRXQW�IRU�HDFK�SDUWLFLSDWLQJ�ER\���7KHVHDFFRXQWV�DUH�SULPDULO\�XVHG�WR�KHOS�RIIVHW�WKH�6FRXW¶V�VXPPHU�FDPSH[SHQVHV����:H�KDYH�KDG�VHYHUDO�ER\V�DWWHQG�VXPPHU�FDPS�IRU�IUHH�LQ�WKH
SDVW����$GGLWLRQDOO\��LI�DSSURYHG�E\�WKH�WURRS�FRPPLWWHH��WKHVH�IXQGV�PD\EH�XVHG�IRU�XQLIRUP�DQG�HTXLSPHQW�SXUFKDVHV��VXFK�DV�EDFNSDFNV��ERRWV�
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VOHHSLQJ�EDJV��HWF�����2QFH�DSSURYDO�IRU�SXUFKDVH�RI�XQLIRUP�RU�HTXLSPHQW�LVREWDLQHG��WKH�WURRS�ZLOO�UHLPEXUVH�WKH�6FRXW�XSRQ�SUHVHQWDWLRQ�RI�UHFHLSW�IRUWKH�LWHP�V����&KHFNV�ZLOO�QRW�EH�GUDZQ�DKHDG�RI�WLPH�H[FHSW�ZKHQ�VSHFLDODUUDQJHPHQWV�KDYH�EHHQ�PDGH�
$W�WKH�HQG�RI�HYHU\�6FRXWLQJ�\HDU��-XQH���WKHVH�DFFRXQWV�ZLOO�EH�HYDOXDWHGIRU�UHQHZDO���,I�D�6FRXW�LV�DQG�KDV�EHHQ�DFWLYH�IRU�WKH�HQWLUH�6FRXW�\HDU��DOOIXQGV�LQ�KLV�DFFRXQW�ZLOO�EH�FDUULHG�RYHU�WR�WKH�QH[W�6FRXWLQJ�\HDU���,I�KRZHYHU��D�6FRXW�KDV�QRW�EHHQ�DFWLYH� KLV�DFFRXQW�ZLOO�EH�FORVHG�DQG�DOOUHPDLQLQJ�IXQGV�ZLOO�EH�DGGHG�WR�WKH�WURRS¶V�DFFRXQW���,Q�RUGHU�WR�EHFRQVLGHUHG�DFWLYH� D 6FRXW�PXVW�DWWHQG�DW�OHDVW����DFWLYLWLHV�D�\HDU�DQG����RI�WKH�PHHWLQJV���)RU�H[FXVHG�DEVHQFHV��WKH�6FRXW�PXVW�VXEPLW�KLV�UHDVRQVWR�WKH�FRPPLWWHH�IRU�UHYLHZ�ZLWKLQ�WZR�ZHHNV�RI�WKH�DEVHQFH���7KLV�SROLF\IRU�HYDOXDWLQJ�D�6FRXW¶V�DFWLYH�VWDWXV�ZLOO�EH�VWULFWO\�XSKHOG����$OVR�QRWH�WKDWLW�ZLOO�EH�SURUDWHG�IRU�6FRXWV�ZKR�MRLQ�PLG�\HDU�����6HH�$WWHQGDQFH������
7KHVH�DFFRXQWV�ZLOO�DOVR�EH�PDLQWDLQHG�IRU�6FRXWHUV��OHDGHUV��ZKRSDUWLFLSDWH�LQ�IXQG�UDLVLQJ�DFWLYLWLHV���$OO�SURFHGXUHV��TXDOLILFDWLRQV��DQGDFWLYLW\�JXLGHOLQHV�DUH�WKH�VDPH�DV�WKRVH�RI�WKH�6FRXW�DFFRXQWV�

����� '$0$*('�75223�(48,30(17
,I�WURRS�RU�SDWURO�HTXLSPHQW�LV�GDPDJHG�LQ�D�ZD\�WKDW�LV�GHHPHG�DERYH�DQGEH\RQG�³QRUPDO�ZHDU�DQG�WHDU�´�WKH�WURRS�FRPPLWWHH�ZLOO�KROG�WKH�LQYROYHG6FRXWV�DQG�6FRXWHUV�DFFRXQWDEOH�WR�UHSODFH�WKH�GDPDJHG�HTXLSPHQW���3OHDVHWDNH�QRWH�RI�WKH�HTXLSPHQW�VLJQ�RXW�SROLFLHV�OLVWHG�LQ�WKLV�ERRNOHW��6HH�7URRS�(TXLSPHQW������

��� %(+$9,25�$1'�',6&,3/,1(
,W�LV�QRW�WKH�UHVSRQVLELOLW\�RI�WKH�DGXOW�OHDGHUVKLS�ZLWK�7URRS�����WR�GHDOZLWK�FRQVWDQW�GLVFLSOLQDU\�SUREOHPV���:H�H[SHFW�HDFK�6FRXW�WR�OLYH�E\�WKH6FRXW�2DWK�DQG�6FRXW�/DZ�DW�DOO�6FRXWLQJ�DFWLYLWLHV���%HKDYLRUDO�SUREOHPVZKLFK�DUH�QRW�FRQVLVWHQW�ZLWK�WKHVH�YDOXHV�DQG�%6$�UHJXODWLRQV�ZLOO�UHVXOWLQ�WKH�UHPRYDO�RI�WKH�6FRXW�IURP�DQ\�DFWLYLW\²UHJDUGOHVV�RI�LWV�ORFDWLRQ²E\�WKH�SDUHQWV��JXDUGLDQV��RU�WKHLU�GHVLJQHHV���,Q�WKLV�VLWXDWLRQ�WKH�6FRXW�LVQRW�DOORZHG�WR�UHWXUQ�WR�DQ\�DFWLYLW\�ZLWK�WKH�WURRS�XQWLO�D�6FRXWPDVWHU&RQIHUHQFH�KDV�EHHQ�KHOG�ZLWK�WKH�6FRXW�DQG�KLV�SDUHQWV�RU�JXDUGLDQV���,W�LVRXU�LQWHQW�DW�WKLV�PHHWLQJ�WR�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�WKH�SUREOHP��E\
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ERWK�WKH�6FRXW�DQG�KLV�SDUHQWV�RU�JXDUGLDQV��DV�ZHOO�DV�GHYHORSLQJ�DFRRSHUDWLYH�VROXWLRQ�WR�WKH�LVVXH�
7URRS�����XVHV�D�³5HG�6WLFNHU´�V\VWHP�ZKHQ�GHDOLQJ�ZLWK�EHKDYLRUDOSUREOHPV���$OO�VWLFNHUV�ZLOO�OLVW�WKH�UHDVRQ�IRU�LVVXDQFH�DQG�PXVW�EH�VLJQHGE\�WZR�DGXOWV���$W�DQ\�6FRXWLQJ�IXQFWLRQ��D�6FRXW�ZRXOG�UHFHLYH�RQH�KDOI�RID ³5HG�6WLFNHU´�IRU�QRW�OLYLQJ�XS�WR�DQ\�SDUW�RI�WKH�%R\�6FRXW�2DWK�DQG/DZ�
7KH�IROORZLQJ�LQFLGHQWV�ZLOO�HDUQ�D�IXOO�³5HG�6WLFNHU´�

� 6PRNLQJ��LQ�DQ\�IRUP��RU�WKH�XVH�RI�DQ\�WREDFFR�SURGXFW�E\�DQ\�\RXWKDW�DQ\�6FRXWLQJ�HYHQW����6HH�1RWH����
� 3RVVHVVLRQ�RU�FRQVXPSWLRQ�RI�DOFRKROLF�EHYHUDJHV�RI�DQ\�NLQG�
� 3RVVHVVLRQ�RU�XVH�RI�DQ\�LOOHJDO�GUXJV�
� 7RXFKLQJ�DQ\�LWHP�WKDW�EHORQJV�WR�DQRWKHU�LQGLYLGXDO�ZLWKRXW�ILUVWREWDLQLQJ�WKH�SHUPLVVLRQ�RI�LWV�RZQHU²LQFOXGLQJ�KDWV�
� 7RXFKLQJ��VODSSLQJ��SXQFKLQJ��NLFNLQJ��VWRPSLQJ�RQ�VRPHRQH¶V�IHHW�VKRYLQJ��ZUHVWOLQJ�ZLWK��RU�³SDQWV�LQJ´�DQRWKHU�6FRXW����([FHSWLRQV�WRWKLV�DUH��WKH�6FRXW�KDQG�VKDNH�RU�D�³SDW�RQ�WKH�EDFN´�IRU�D�MRE�ZHOOGRQH��
� +DUDVVLQJ�D�IHOORZ�6FRXW�RU�XVH�RI�KD]LQJ��DEXVLYH�DQG�RU�KXPLOLDWLQJWULFNV��
� ,PSURSHU�ODQJXDJH�

:KHQ�D�6FRXW�REWDLQV�WZR�KDOYHV�ZLWKLQ����GD\V�RU�D�IXOO�³5HG�6WLFNHU´�DWDQ\�6FRXWLQJ�IXQFWLRQ��WKLV�FRXOG�EH�D�GD\�RU�ZHHNORQJ�HYHQW�RU�D�ZHHNO\
WURRS�PHHWLQJ���KH�ZLOO�FDOO�KLV�SDUHQWV�IRU�UHPRYDO�IURP�WKH�RXWLQJ�RUPHHWLQJ�DFWLYLW\���,I�WKH�SDUHQWV�DUH�QRW�DYDLODEOH��WKH�SDUHQWV¶�GHVLJQHH�ZLOOEH�SKRQHG�IRU�WKH�6FRXW¶V�UHPRYDO����6HH�1RWH������)ROORZLQJ��D�OHWWHU�ZLOOEH�VHQW�WR�WKH�SDUHQWV�RU�JXDUGLDQV�DQG�WKH�6FRXW�ZLOO�QRW�EH�SHUPLWWHG�RQ
DQ\�6FRXW�IXQFWLRQ�XQWLO�D�FRQIHUHQFH�ZLWK�WKH�6FRXWPDVWHU�KDV�UHPHGLHGWKH�VLWXDWLRQ����1�%���,I�D�6FRXW�LV�VHQW�KRPH�IURP�DQ�DFWLYLW\��DQ\�IXQGV�ZKLFK�KDYH�EHHQ�SDLG��ZLOO�EH�IRUIHLWHG��
)XOO�³5HG�6WLFNHU´�FRQVHTXHQFHV��SDUHQWDO�QRWLFH�DQG�SLFN�XS��DUHLPPHGLDWH���7KH�6FRXW�ZLOO�FDOO�KLV�SDUHQWV�RU�JXDUGLDQV�DQG�DVN�WKHP�WRFRPH�JHW�KLP��UHJDUGOHVV�RI�ZKHUH�ZH�DUH��GLVWDQFH�RU�ORFDWLRQ��RU�ZKDW�ZHDUH�GRLQJ��WLPH�RU�HYHQW��
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$Q\�7URRS�����6FRXW�ZKR�UHFHLYHV�HLWKHU�WZR�IXOO�³5HG�6WLFNHUV´�RU�IRXUKDOYHV�RI�³5HG�6WLFNHUV´�ZLWKLQ�DQ\����GD\�SHULRG�ZLOO�EH�SODFHG�RQSUREDWLRQ���:KHQ�D�6FRXW�LV�SODFHG�RQ�SUREDWLRQ��LQ�DGGLWLRQ�WR�WKH�UHTXLUHG6FRXWPDVWHU�FRQIHUHQFH�EHIRUH�UHWXUQLQJ�WR�WKH�QH[W�6FRXWLQJ�IXQFWLRQ��KH
PXVW�EULQJ�D�SDUHQW��RU�JXDUGLDQ��WR�PRQLWRU�KLP�DW�WKH�QH[W�IRXU�WURRS
PHHWLQJV�DQG�WKH�QH[W�IRXU�WURRS�RXWLQJV�WKDW�KH�DWWHQGV���6KRXOG�WKLV�VDPH6FRXW�HYHU�UHFHLYH�D�IXOO�³5HG�6WLFNHU´�DJDLQ��HLWKHU�E\�WKH�LVVXDQFH�RI�D�IXOO³5HG�6WLFNHU´�RU�WZR�KDOYHV�DW�DQ\�IXWXUH�6FRXWLQJ�HYHQW��WKLV�ZLOO�EHGHHPHG�D�UHRFFXUULQJ�GLVFLSOLQDU\�SUREOHP���5HRFFXUULQJ�GLVFLSOLQDU\SUREOHPV�ZLOO�EH�GLUHFWHG�WR�WKH�WURRS�FRPPLWWHH�FKDLUPDQ�IRU�LPPHGLDWHFRPPLWWHH�DFWLRQ���&RPPLWWHH�DFWLRQ�DW�WKDW�SRLQW�PLJKW�LQFOXGH�DGGLWLRQDOSUREDWLRQ��VXVSHQVLRQ��RU�H[SXOVLRQ�RI�WKH�6FRXW�IURP�7URRS������LQYROYLQJFRQVXOWDWLRQ�RI�WKH�1(3$�&RXQFLO��%6$��
1RWH����$GXOWV�ZLOO�UHIUDLQ�IURP�WKH�XVH�RI�DQ\�WREDFFR�SURGXFWV�DQGDOFRKROLF�EHYHUDJHV�GXULQJ�6FRXWLQJ�DFWLYLWLHV�DV�WKH\�DUH�VWULFWO\�IRUELGGHQ�
1RWH����,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�SDUHQWV�RU�JXDUGLDQV�WR�VXSSO\�WKHOHDGHUV�RI�WKH�WURRS�ZLWK�DQ�HPHUJHQF\�SKRQH�QXPEHU�RI�ZKRP�WR�FRQWDFWZKHQ�WKH�SDUHQWV�RU�JXDUGLDQV�DUH�QRW�DYDLODEOH�

��� 0(',&$/�)2506
%6$�PHGLFDO�IRUPV�DUH�UHTXLUHG�WR�EH�RQ�ILOH�IRU�DOO�6FRXWV�DW�DOO�WURRSDFWLYLWLHV���7KHVH�IRUPV�GR�QRW�UHTXLUH�D�GRFWRU¶V�VLJQDWXUH��EXW�WKLV�LVHQFRXUDJHG��DV�WKH�IXOO�GRFWRU¶V�H[DP�LV�UHTXLUHG�IRU�VXPPHU�FDPS���,QHLWKHU�FDVH��WKLV�IRUP�VKRXOG�EH�NHSW�XS�WR�GDWH�IRU�WKH�VDIHW\�RI�WKH�6FRXW�7KHVH�IRUPV�ZLOO�EH�WDNHQ�E\�WKH�WURRS�RQ�DOO�RXWLQJV�DQG�DFWLYLWLHV���,I�\RXQHHG�D�QHZ�IRUP��SOHDVH�FRQWDFW�DQ�DGXOW�OHDGHU�DV�VRRQ�DV�SRVVLEOH�

����� 35(6&5,37,21�0(',&$7,216
$V�SROLF\��6FRXWV�DUH�QRW�DOORZHG�WR�VWRUH�DQ\�PHGLFDWLRQV�LQ�WKHLU�SHUVRQDOJHDU���3ULRU�WR�HDFK�RXWLQJ��D�PHGLFDWLRQ�IRUP�PXVW�EH�ILOOHG�RXW�DQG�VLJQHGE\�WKH�SDUHQW�RU�JXDUGLDQ���7KLV�IRUP�SURYLGHV�LQVWUXFWLRQV�IRU�GRVDJH��XVH�VLGH�HIIHFWV��DQG�HPHUJHQF\�FRQWDFWV���7KHVH�IRUPV�PXVW�EH�JLYHQ�WR�WKH6FRXWPDVWHU��RU�OHDGHU�LQ�FKDUJH�RI�WKH�DFWLYLW\��DORQJ�ZLWK�WKH�PHGLFDWLRQ�7KH�PHGLFDWLRQ�VKRXOG�EH�LQ�LWV�RULJLQDO�FRQWDLQHU��D�ORW�RI�PHGLFDWLRQV�ORRNWKH�VDPH��
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3DUHQWV�DUH�UHTXLUHG�WR�SURYLGH�WKH�6FRXWPDVWHU�ZLWK�PHGLFDWLRQ�RULQIRUPDWLRQ�IRU�WKRVH�6FRXWV�ZKR�DUH�WDNLQJ�EHKDYLRUDO�PHGLFDWLRQV�ZKHQWKH�7URRS�LV�RQ�DQ�RXWLQJ���7KLV�ZLOO�KHOS�HYHU\RQH�HQMR\�WKH�DFWLYLWLHV�DQGKHOS�WR�OHVVHQ�WKH�LQFLGHQWV�RI�GLVFLSOLQH�SUREOHPV�
����� 29(5�7+(�&2817(5�0(',&$7,216

$V�ZLWK�SUHVFULSWLRQ�PHGLFDWLRQV��RYHU�WKH�FRXQWHU�PHGLFDWLRQV�VXFK�DV$VSLULQ�RU�7\OHQRO�FDQQRW�EH�NHSW�ZLWK�WKH�6FRXW���+RZHYHU��LI�\RX�ZLVK�D6FRXW�WR�KDYH�DFFHVV�WR�WKHVH�W\SHV�RI�PHGLFDWLRQV��SOHDVH�SURYLGH�WKH6FRXWPDVWHU�D�SHUPLVVLRQ�VOLS�DORQJ�ZLWK�WKH�PHGLFDWLRQ�DQG�KH�ZLOO�KROG�RQWR�LW�IRU�WKH�6FRXW�GXULQJ�DQ�RXWLQJ�RU�HYHQW�

���� $77(1'$1&(
%R\�6FRXWV�LV�D�SDUWLFLSDWRU\�RUJDQL]DWLRQ���6FRXWV�DUH�H[SHFWHG�WR�DWWHQGDQG�SDUWLFLSDWH�LQ�DV�PDQ\�6FRXWLQJ�DFWLYLWLHV�DV�SRVVLEOH���7KLV�LQFOXGHVERWK�LQGRRU�DQG�RXWGRRU�HYHQWV��PHHWLQJV��FDPSRXWV��KLNHV��HWF���7KHFDPSLQJ�H[SHULHQFH�LV�RQH�RI�WKH�WKLQJV�WKDW�VHWV�%R\�6FRXWV�DSDUW�IURPRWKHU�RUJDQL]DWLRQV���,W�LV�WKURXJK�WKH�RXWGRRU�H[SHULHQFHV�WKDW�WKH�6FRXWVOHDUQ�DQG�JURZ�DV�WKH�SURJUDP�ZDV�LQWHQGHG���:LWKRXW�UHJXODU�SDUWLFLSDWLRQ�WKH�6FRXW�LV�QRW�JDLQLQJ�IURP�WKH�SURJUDP���,W�ZRXOG�EH�XQIDLU�WR�WKH�6FRXWVDQG�WKH�6FRXWLQJ�SURJUDP�WR�DOORZ�6FRXWV�WR�DGYDQFH�WR�(DJOH�ZLWKRXWGHYHORSLQJ�WKH�VNLOOV�H[SHFWHG�RI�WKLV�WLPH�KRQRUHG�UDQN�
$IWHU�WKH�UDQN�RI�)LUVW�&ODVV��SDUWLFLSDWLRQ�EHFRPHV�D�UHTXLUHPHQW�IRUDGYDQFHPHQW�LQ�6WDU��/LIH��DQG�(DJOH�6FRXW���8S�WR�WKH�UDQN�RI�)LUVW�&ODVV�SDUWLFLSDWLRQ�UHIOHFWV�RQ�6FRXW�6SLULW�DQG�VWLOO�LPSDFWV�D�6FRXW¶VDGYDQFHPHQW���:LWK�WKLV�LQ�PLQG��7URRS������DORQJ�ZLWK�PDQ\�RWKHU�WURRSV�UHTXLUHV�SDUWLFLSDWLRQ�LQ�DW�OHDVW����DFWLYLWLHV�SHU�\HDU�DQG�����DWWHQGDQFH�RIDOO�ZHHNO\�6FRXW�PHHWLQJV�WR�UHPDLQ�DFWLYH�DQG�WR�DGYDQFH�WKURXJK�WKHVHUDQNV�
([FXVHG�DEVHQFHV��DV�DSSURYHG�E\�WKH�WURRS�FRPPLWWHH��VKRXOG�EH�UHTXHVWHGLQ�DGYDQFH�RU�ZLWKLQ�D�ZHHN�RI�WKH�DEVHQFH���3OHDVH�FRQWDFW�WKH�6FRXWPDVWHURU�FRPPLWWHH�FKDLUPDQ�IRU�PRUH�LQIRUPDWLRQ�

������&$03,1*�� $&7,9,7<�$77(1'$1&(
$WWHQGDQFH�RQ�ZHHNHQG�FDPSLQJ�WULSV�DQG�RWKHU�DFWLYLWLHV�ZLOO�EH�WUDFNHG�$WWHQGDQFH�RQ�DOO�FDPSLQJ�WULSV�LV�QRW�PDQGDWRU\²KRZHYHU��FDPSLQJ�DQG
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VHUYLFH�WLPH�LV�UHTXLUHG�IRU�DGYDQFHPHQW���3OHDVH�QRWH�WKDW�LQ�RUGHU�IRU�D6FRXW�WR�EH�UHFRUGHG�IRU�IXOO�DWWHQGDQFH�RQ�D�ZHHNHQG��KH�PXVW�EH�SUHVHQWRQ�WKH�ODVW�GD\�GXULQJ�WKH�WHDUGRZQ�DW�FDPS�DQG�XQSDFNLQJ�DW�WKH�FKXUFK�
�6HH�DOVR��7URRS�(TXLSPHQW��SDJH�����7UDQVSRUWDWLRQ��SDJH����

���� $'9$1&(0(17
7KH�OHDGHUV�RI�7URRS�����UHDOL]H�WKH�LPSRUWDQFH�RI�DGYDQFHPHQW�WKURXJKWKH�UDQNV�RI�6FRXWLQJ��\HW�ZH�GR�QRW�SODQ�RXU�SURJUDP�DURXQG�WKH�GHVLUH�WRSURSHO�6FRXWV�IURP�RQH�UDQN�WR�WKH�QH[W���:H�EHOLHYH�6WDU��/LIH��DQG�(DJOH6FRXW�DUH�D�FXOWLYDWLRQ�RI�PDWXULW\�DQG�VHOI�GLVFLSOLQH���7KLV�GHVLUHG�QDWXUHFDQQRW�EH�LQMHFWHG�LQWR�D�ER\�ZLWK�WHVWV�RU�VNLOO�UHTXLUHPHQWV��EXW�UDWKHU�LV�DFRQWLQXRXV�JURZWK�SURFHVV�LQ�KLV�6FRXW�6SLULW�IURP�WKH�ILUVW�GD\�KH�EHFRPHVD 6FRXW���7URRS�����6FRXWV�DUH�HQFRXUDJHG�WR�DGYDQFH�QDWXUDOO\�E\SDUWLFLSDWLQJ�LQ�WURRS�DQG�SDWURO�DFWLYLWLHV���7KH\�DUH�HQFRXUDJHG�WR�GHYHORSVHOI�GLVFLSOLQH�DQG�DQ�LQGLYLGXDO�SODQ�RI�DGYDQFHPHQW�IRU�FRPSOHWLQJUHTXLUHPHQWV�DQG�HDUQLQJ�WKH�YDULRXV�%6$�PHULW�EDGJHV���:H�EHOLHYH�WKDW\RXQJ�SHRSOH�SDUWLFLSDWLQJ�LQ�FRRSHUDWLYH�DQG�OHDGHUVKLS�UROHV�DORQJ�ZLWK�DTXDOLW\�RXWGRRU�SURJUDP�RI�KLNLQJ�DQG�FDPSLQJ�ZLOO�ILQG�DGYDQFHPHQW�DQDWXUDO�E\SURGXFW�RI�WKH�6FRXWLQJ�SURJUDP�

������7(67,1*�352&('85(6
6FRXWV�VKRXOG�QRW�EH�WHVWHG�DW�WKH�WLPH�WKH\�OHDUQ�RU�SDUWLFLSDWH�LQ�DQDFWLYLW\���$OORZ�DW�OHDVW�D�ZHHN�WR�ODSVH�EHWZHHQ�WKH�WHVWLQJ�DQG�WKH�DFWLYLW\�7KLV�ZLOO�IDFLOLWDWH�WKH�OHDUQLQJ�SURFHVV�E\�QRW�PHUHO\�KDYLQJ�WKHPUHJXUJLWDWH�LQIRUPDWLRQ���7KH�XVH�RI�KDQGERRNV�E\�WKH�6FRXWV�GXULQJ�WKHWHVWLQJ�LV�QRW�DOORZHG���7KH\�PXVW�NQRZ�WKH�PDWHULDO�RQ�ZKLFK�WKH\�DUHEHLQJ�WHVWHG���,I�WKHUH�LV�DQ\�GRXEW�DV�WR�WKHLU�NQRZOHGJH�RI�WKH�VXEMHFW��KDYHWKHP�UHUHDG�WKH�LQIRUPDWLRQ�DQG�WHVW�WKHP�WKH�IROORZLQJ�ZHHN�
7HVWLQJ�RI�6FRXWV�VKRXOG�EH�FRQGXFWHG�ZLWKRXW�WKH�SUHVHQFH�RI�RWKHUXQWHVWHG�6FRXWV�DV�WKLV�ZRXOG�JLYH�XQIDLU�DGYDQWDJH�WR�6FRXWV�ZKR�PD\�EHKHOSLQJ�RU�ZDWFKLQJ���8VH�6FRXWV�RI�KLJKHU�UDQN�RU�6FRXWHUV�LI�KHOS�LVUHTXLUHG�

������5(48,5(0(17�6,*1�2))
$GYDQFHPHQW�UHTXLUHPHQWV�PD\�RQO\�EH�VLJQHG�E\�
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? WKH�%6$�WUDLQHG�6FRXWPDVWHU
? D %6$�WUDLQHG�DVVLVWDQW�6FRXWPDVWHU
? D %6$�WUDLQHG�FRPPLWWHH�PHPEHU
? WKH�6FRXWPDVWHU¶V�GHVLJQHH�IRU�WKDW�UHTXLUHPHQW

1RWH���$�³%6$�WUDLQHG´�DGXOW�UHIHUV�WR�D�UHJLVWHUHG�6FRXWHU�ZKR�KDVFRPSOHWHG�DW�OHDVW�WKH�%6$�6FRXWPDVWHUVKLS�)XQGDPHQWDOV�WUDLQLQJ�FRXUVH�
������7+(�5(9,(:�352&(66

$IWHU�D�6FRXWPDVWHU�FRQIHUHQFH��D�ERDUG�RI�UHYLHZ�LV�UHTXLUHG�IRU�HDFK�UDQN�,I�D�ERDUG�GHWHUPLQHV�WKDW�D�6FRXW�KDV�QRW�VDWLVIDFWRULO\�FRPSOHWHG�DOO�RI�WKHUHTXLUHPHQWV�IRU�D�JLYHQ�UDQN��WKH\�PD\�DVN�KLP�WR�UHYLHZ�RU�UH�ZRUN�DUHTXLUHPHQW�DQG�UHWXUQ�DW�D�ODWHU�GDWH��DV�WKH\�GHHP�QHFHVVDU\���$�6FRXWFDQQRW�SURFHHG�LQ�UDQN�XQWLO�WKH�ERDUG�DIILUPV�WKDW�KH�KDV�FRPSOHWHG�DOO�WKHUHTXLUHPHQWV�
%RDUGV�RI�UHYLHZ�DUH�FRQGXFWHG�RQ�WKH�WKLUG�:HGQHVGD\�RI�HDFK�PRQWK��RUDV�DSSRLQWHG�E\�WKH�ERDUG�RI�UHYLHZ�FRRUGLQDWRU���(DFK�6FRXW�LV�UHVSRQVLEOHIRU�VLJQLQJ�XS�IRU�D�ERDUG�QR�ODWHU�WKDQ�D�ZHHN�EHIRUH�WKH�ERDUG�QLJKW�
%RDUGV�PHPEHUV�DUH�SDUHQWV�DQG�FRPPLWWHH�PHPEHUV²DOO�SDUHQWV�DUHHQFRXUDJHG�WR�SDUWLFLSDWH�RQ�WKH�ERDUGV���,I�WKHUH�DUH�D�ORW�RI�ER\V�JHWWLQJUHYLHZHG��WKH�ERDUG�RI�UHYLHZ�FRRUGLQDWRU�PD\�DWWHPSW�WR�UHFUXLW�VRPHSHRSOH�WR�VLW�LQ�RQ�WKHVH�ERDUGV���$Q\�KHOS�WKDW�\RX�FDQ�JLYH�KLP�KHU�ZRXOGEH�JUHDWO\�DSSUHFLDWHG�
$Q\�TXHVWLRQV�GHDOLQJ�ZLWK�DGYDQFHPHQW�VKRXOG�EH�GLUHFWHG�WR�

P WKH�DGYDQFHPHQW�FRRUGLQDWRU
P WKH�6FRXWPDVWHU
P WKH�WURRS�FRPPLWWHH�FKDLUPDQ

1RWH��8QOLNH�&XE�6FRXWV��SDUHQWV�RI�6FRXWV�PD\�QRW�VLJQ�RII�WKHLU�VRQ¶VUHTXLUHPHQWV�XQOHVV�D�VSHFLDO�DUUDQJHPHQW�KDV�EHHQ�PDGH�ZLWK�WKH6FRXWPDVWHU�IRU�WKDW�SDUWLFXODU�UHTXLUHPHQW��DQG�RQO\�WKDW�RQH�UHTXLUHPHQW��7KLV�LQFOXGHV�DOO�DVVLVWDQW�6FRXWPDVWHUV���%6$�SROLF\�VWDWHV�WKDW�DVVLVWDQW6FRXWPDVWHUV�PD\�QRW�VLJQ�RII�PRUH�WKDQ�WKUHH�UHTXLUHPHQWV�LQ�HDFK�UDQN�IRUWKHLU�RZQ�VRQ��
,W�LV�H[WUHPHO\�LPSRUWDQW�WKDW�DOO�OHDGHUV¶�LQLWLDOV�EH�OHJLEOH�ZLWK�WKH�GDWH�LQPP�GG�\\�IRUPDW�IRU�DOO�VLJQ�RIIV�LQ�WKH�%R\�6FRXW�+DQGERRNV�
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������%6$�-2,1,1*�5(48,5(0(176
á EH�D�ER\�ZKR�KDV�FRPSOHWHG��WK�JUDGH��RU
á EH����ò�\HDUV�ROG�DQG�HDUQHG�WKH�$UURZ�RI�/LJKW�$ZDUG��RU
á EH����\HDUV�RI�DJH�EXW�QRW�\HW���
á VXEPLW�D�FRPSOHWHG�%R\�6FRXW�DSSOLFDWLRQ�DQG�KHDOWK�KLVWRU\�VLJQHGE\�\RXU�SDUHQW�RU�JXDUGLDQ�DORQJ�ZLWK�WKH�6FRXW�UHJLVWUDWLRQ�IHH

$W�WKLV�SRLQW�\RX�DUH�UHJLVWHUHG�DV�D�³1HZ�6FRXW´�ZLWK�WKH�%6$����<RX�DUHQRW�\HW�D�³%R\�6FRXW´��
������5(48,5(0(176�72�%(&20(�$�6&287

7KH�6FRXWPDVWHU�DQG�KLV�DVVLVWDQWV�ZLOO�ZRUN�ZLWK�DQG�WHVW�WKH�1HZ�6FRXWVRQ�WKH�IROORZLQJ�UHTXLUHPHQWV�WR�REWDLQ�WKH�UDQN�RI�6FRXW�
á 5HSHDW�WKH�3OHGJH�RI�$OOHJLDQFH�ZLWKRXW�DVVLVWDQFH�RU�XVH�RI�D�ERRN�
á 'HPRQVWUDWH�WKH�6FRXW�VDOXWH��VLJQ��DQG�KDQGFODVS�ZLWKRXW�DVVLVWDQFHRU�XVH�RI�D�ERRN�
á 'HPRQVWUDWH�KRZ�WR�WLH�D�VTXDUH�NQRW�ZLWKRXW�XVLQJ�DQ\�UHIHUHQFH�RUH[DPSOH�
á 'HVFULEH�WKH�6FRXW�%DGJH�ZLWKRXW�DVVLVWDQFH�RU�XVH�RI�D�ERRN�
á :LWK�\RXU�SDUHQW�RU�JXDUGLDQ��FRPSOHWH�WKH�H[HUFLVHV�LQ�WKH�SDPSKOHW+RZ�WR�3URWHFW�<RXU�&KLOGUHQ�IURP�&KLOG�$EXVH�DQG�'UXJ�$EXVH�IRXQG�LQ�WKH�IURQW�RI�\RXU�6FRXW�+DQGERRN�
á 'LVFXVV�ZLWK�WKH�6FRXWPDVWHU�WKDW�\RX�XQGHUVWDQG�DQG�DJUHH�WR�OLYH�E\WKH�6FRXW�2DWK��/DZ��PRWWR��VORJDQ��DQG�2XWGRRU�&RGH�
á 3DUWLFLSDWH�LQ�D�6FRXWPDVWHU�FRQIHUHQFH�ZLWK�WKH�WURRS�6FRXWPDVWHU�

$IWHU�UHFRJQLWLRQ�RI�WKH�UDQN��WKH�6FRXW�LV�DOORZHG�WR�ZHDU�WKH�6FRXW�EDGJHRQ�KLV�XQLIRUP�



7URRS�����*XLGHERRN
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������5$1.�$'9$1&(0(17
6FRXWV��\RX�DUH�UHDG\�WR�HPEDUN�XSRQ�RQH�RI�WKH�PRVW�WLPH�KRQRUHGWUDGLWLRQV�DYDLODEOH�WR�DQ\�ER\���+RQRU�DQG�UHVSHFW�WKH�WUDGLWLRQV�RI�6FRXWLQJDQG�\RX�ZLOO�JURZ�SHUVRQDOO\�DV�\RX�OHDUQ�DQG�HQMR\�DOO�WKDW�6FRXWLQJ�KDV�WRRIIHU���7KH�IXQ��DGYHQWXUH��DQG�RXWGRRU�NQRZOHGJH�\RX�ZLOO�JDLQ�FDQQRW�EHGXSOLFDWHG�DQ\ZKHUH�HOVH�LQ�WKH�ZRUOG�
8VH�\RXU�UHVRXUFHV��KDQGERRN��OHDGHUV��DQG�RWKHU�6FRXWV��WR�VHW�JRDOV�DQGDFKLHYH�\RXU�UDQN�DGYDQFHPHQW���,I�\RX�PDNH�LW�IXQ�DQG�SODQ�DKHDG��\RX�FDQDQG�ZLOO�DFKLHYH�WKH�UDQN�RI�(DJOH�6FRXW�
5HPHPEHU«��,W¶V�D�JDPH�ZLWK�D�SXUSRVH�

���� ³727,1¶ &+,3´ $1'�³),5(0¶1 &+,7´
6LQFH�QHZ�6FRXWV�DUH�DQ[LRXV�WR�XVH�WKHLU�NQLYHV�DQG�EXLOG�FDPSILUHV��WKH³7RWLQ¶�&KLS´�DQG�³)LUHP¶Q�&KLW´�FDUGV�VKRXOG�EH�HDUQHG�VRRQ�DIWHU�MRLQLQJ�7KH\�ZLOO�DOVR�KHOS�ZLWK�IXWXUH�UHTXLUHPHQWV���2QO\�D�WUDLQHG��TXDOLILHGDVVLVWDQW�6FRXWPDVWHU�FDQ�ZRUN�ZLWK�WKH�6FRXWV�RQ�HDUQLQJ�WKHVH�
1RWH��.QLYHV�DQG�PDWFKHV�DUH�QRW�WR�EH�XVHG�E\�DQ\�6FRXW�SULRU�WR�HDUQLQJWKHVH�TXDOLILFDWLRQV���7KHLU�XVH�ZLOO�UHVXOW�LQ�LPPHGLDWH�FRQILVFDWLRQ�8QVDIH�XVH�RI�NQLYHV��VDZV��D[HV��RU�ILUH�ZLOO�UHVXOW�LQ�ORVV�RI�SULYLOHJHV�IRU�DSHULRG�RI�WKUHH�PRQWKV�DQG�UHTXLUH�UH�WHVWLQJ�
)RU�VDIHW\�UHDVRQV��7URRS�����ZLOO�DGKHUH�WR�WKH�IROORZLQJ�VWDQGDUGV�IRU�D[DQG�NQLIH�XVH�

I 6KHDWK�NQLYHV�RI�DQ\�NLQG�DUH�QRW�DOORZHG�
I $Q\�IROGLQJ�NQLYHV�ZLWK�EODGHV�ODUJHU�WKDQ�WKH�SDOP�RI�\RXU�KDQG�DUHQRW�DOORZHG�DW�DQ\�WLPH�
I /RFNEDFN�W\SH�NQLYHV�DUH�UHFRPPHQGHG�
I 8QOHVV�RWKHUZLVH�VSHFLILHG��DOO�D[�XVH�UHIHUV�WR�KDQG�D[HV��QRW�ô�RUIXOO�VL]H�D[HV�
I %XWDQH�RU�DQ\�W\SH�RI�OLJKWHUV�LV�QRW�DOORZHG�
I 3URSHU�VDIHW\�DQG�KDQGOLQJ�SURFHGXUHV�DUH�WR�EH�IROORZHG�DW�DOO�WLPHV�



7URRS�����*XLGHERRN
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���� 75223�(48,30(17
7KH�WURRS�RZQV�DQG�ZLOO�VXSSO\�6FRXWV�DQG�SDWUROV�ZLWK�QHFHVVDU\�FDPSLQJHTXLSPHQW��VXFK�DV�WHQWV��WDUSV��FRRN�NLWV��VWRYHV��VDZV��HWF���(DFK�SDWUROOHDGHU��RU�KLV�SDWURO�TXDUWHUPDVWHU��ZLOO�UHTXHVW�IURP�WKH�WURRS�TXDUWHUPDVWHU�40��WKH�HTXLSPHQW�WKDW�WKH\�QHHG�IRU�D�FDPSRXW���$OO�HTXLSPHQW�XVDJH�ZLOOEH�ORJJHG�DQG�VLJQHG�RXW���,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�SDWURO�WR�FKHFN�WKHFRQGLWLRQ�RI�WKH�HTXLSPHQW�SULRU�WR�VLJQLQJ�LW�RXW�
8SRQ�UHWXUQ��WKH�40�ZLOO�LQVSHFW�DOO�UHWXUQHG�HTXLSPHQW�WR�HQVXUH�WKDW�LW�LVUHWXUQHG�LQ�WKH�VDPH��RU�EHWWHU��FRQGLWLRQ�DV�LW�ZDV�FKHFNHG�RXW���3DWUROPHPEHUV�ZLOO�EH�UHVSRQVLEOH�IRU�DQ\�HTXLSPHQW�IRXQG�GDPDJHG�RU�PLVVLQJXSRQ�FKHFN�LQ���7KH�40�VKRXOG�UHSRUW�WKH�GDPDJHG�RU�PLVVLQJ�LWHPV�WR�WKHDGXOW�40�RU�6FRXWPDVWHU�DV�VRRQ�DV�LW�LV�QRWLFHG�IRU�GLVFXVVLRQ�RQ�ZKDWDFWLRQ�VKRXOG�EH�WDNHQ�
6FRXWV�DQG�WKHLU�SDUHQWV�JXDUGLDQV�ZLOO�EH�KHOG�UHVSRQVLEOH�WR�UHSODFH�RUUHSDLU�LWHPV�WKDW�DUH�GDPDJHG�RU�ORVW�

������7(17�&$5(
7HQWV�FROOHFW�PRLVWXUH�IURP�WKH�GHZ�DQG�\RXU�EUHDWKLQJ���:H�RIWHQEUHDNGRZQ�FDPS�EHIRUH�WKH�WHQWV�JHW�D�FKDQFH�WR�GU\���,I�WKH\�DUH�IROGHG�DQGVWRUHG�IRU�D�ORQJ�WLPH�ZLWK�ZDWHU�RQ�WKHP��PLOGHZ�DQG�RWKHU�VWXII�ZLOO�VWDUWWR�JURZ�RQ�WKHP���7KLV�UXLQV�WKH�WHQWV���7KLV�LV�ZK\�LW�LV�YHU\�LPSRUWDQW�WKDW\RX�WDNH�WKH�WHQWV�KRPH�DQG�GU\�WKHP�RXW�DIWHU�RXU�WULSV���7KH�WURRSSXUFKDVHV�WKHVH�WHQWV�VR�WKDW�DOO�RI�RXU�6FRXWV�FDQ�SDUWLFLSDWH�LQ�RXWGRRUZHHNHQGV�
3OHDVH�WDNH�FDUH�RI�WKHP�VR�WKDW�WKH\�FDQ�ODVW�IRU�PDQ\�\HDUV�WR�FRPH�'DPDJHV�WR�WKH�WHQWV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�6FRXWV�XVLQJ�WKHP�DW�WKHWLPH���:H�VLJQ�RXW�DQG�WUDFN�WKH�XVDJH�RI�WKH�WHQWV�IRU�WKLV�UHDVRQ���7UHDWWKHP�OLNH�\RXU�RZQ��EHFDXVH�WKH\�DUH�

������3$&.,1*�)25�&$03
6FRXWV�DUH�HQFRXUDJHG�WR�SDFN�WKHLU�RZQ�HTXLSPHQW�ZKHQ�FDPSLQJ���*LYLQJ6FRXWV�WKLV�UHVSRQVLELOLW\�KDV�PDQ\�EHQHILWV�����,W�KHOSV�LQVWLOO�D�IHHOLQJ�RISULGH�DQG�RZQHUVKLS�WR�KLV�JHDU���,W�HQVXUHV�WKDW�KH�NQRZV�ZKDW�KH�KDVSDFNHG�DQG�ZKHUH�LW�LV²KHOSV�ZKHQ�WU\LQJ�WR�ILQG�WKDW�UDLQJHDU�RU�IODVKOLJKWLQ�D�KXUU\���$OVR��SDUW�RI�6FRXWLQJ�LV�OHDUQLQJ�ZKDW��KRZ��DQG�KRZ�PXFK�WRSDFN�ZKHQ�FDPSLQJ��D�PHWKRG�RI�OHDUQLQJ�LV�³GRLQJ´���,Q�WKH�6FRXW



7URRS�����*XLGHERRN

3DJH����RI���

+DQGERRN�LV�D�OLVW�RI�VXJJHVWHG�FDPSLQJ�JHDU���6RPH�RI�WKLV�JHDU�LVXQQHFHVVDU\�IRU�HYHU\�WULS��DQG�VRPH�WULSV�ZLOO�UHTXLUH�RWKHU�HTXLSPHQW�3DUHQWV�DUH�HQFRXUDJHG�WR�YHULI\�ZKDW�WKHLU�VRQ�KDV�SDFNHG��HVSHFLDOO\�ZKHQWKH�6FRXW�GRHV�QRW�KDYH�PXFK�FDPSLQJ�H[SHULHQFH���JRLQJ�RYHU�WKLVFKHFNOLVW�LV�D�JUHDW�ZD\�WR�KHOS�HQVXUH�WKDW�WKH�6FRXW�LV�QRW�IRUJHWWLQJDQ\WKLQJ���,W�VKRXOG�EH�QRWHG�WKDW�WKH�WURRS�PLJKW�KROG�VSHFLDO�SDFNLQJLQVWUXFWLRQ�VHVVLRQV�ZKHQ�JRLQJ�RQ�D�WULS�ZKLFK�PD\�UHTXLUH�VSHFLDO�SDFNLQJRU�VSHFLILF�HTXLSPHQW���$OVR��HVSHFLDOO\�IRU�QHZ�6FRXWV��WKH�WURRS�PD\�DVNWKDW�WKH�6FRXWV�EULQJ�WKHLU�SDFNV�WR�WKH�PHHWLQJ�SULRU�WR�WKH�WULS�VR�WKDW�WKHLUHTXLSPHQW�FDQ�EH�UHYLHZHG�

���� 75$163257$7,21
7KH�WURRS�WUDYHOV�WR�PRVW�DFWLYLWLHV�E\�FDUV�DQG�YDQV�RI�SDUHQWV���3DUHQWV�DUHDVNHG�WR�KHOS�WUDQVSRUW�WKH�WURRS�ZKHQHYHU�SRVVLEOH���7KHUH�DUH�ORWV�RISODFHV�WR�H[SORUH��EXW�ZH�FDQ¶W�JHW�WKHUH�ZLWKRXW�\RXU�KHOS�
7KH�WURRS�GHSDUWV�IURP�DQG�UHWXUQV�WR�WKH�0DSOH�/DNH�0HWKRGLVW�&KXUFK�XQOHVV�RWKHUZLVH�LQVWUXFWHG���7KH�WURRS�GHSDUWV�SURPSWO\�DW�WKH�WLPHVLQGLFDWHG��VR�SODQ�WR�DUULYH�DW�OHDVW����PLQXWHV�HDUO\���&RPSOHWHG�SDUHQWDOSHUPLVVLRQ�VOLSV�DQG�XS�WR�GDWH�PHGLFDO�IRUPV�DUH�UHTXLUHG�EHIRUH�DQ\6FRXWV�PD\�OHDYH�IRU�DQ�RXWLQJ�
7KH�WURRS�ZLOO�UHWXUQ�DSSUR[LPDWHO\�DW�WKH�WLPHV�LQGLFDWHG�3DUHQWV�JXDUGLDQV�ZLOO�EH�QRWLILHG�E\�SKRQH�RI�DQ\�VLJQLILFDQW�GHOD\V�LQ
UHWXUQ�WLPHV���8SRQ�UHWXUQLQJ��QR�RQH�OHDYHV�EHIRUH�WKH�JHDU�LV�VWRUHG�LQ
WKH�WURRS�VXSSO\�URRP���(YHU\RQH�QHHGV�WR�GR�KLV�RU�KHU�VKDUH�RI�WKH�ZRUN�
,Q�DFFRUGDQFH�ZLWK�%6$�SROLF\��6FRXWV�XQGHU����FDQ�GULYH�WR�%6$�DFWLYLWLHVRQO\�XQGHU�WKH�IROORZLQJ�FRQGLWLRQV�

á 6L[�PRQWKV�GULYLQJ�H[SHULHQFH�DV�D�OLFHQVHG�GULYHU��WLPH�RQ�DOHDUQHU¶V�SHUPLW�H[FOXGHG�
á 1R�UHFRUGV�RI�DFFLGHQWV�RU�PRYLQJ�YLRODWLRQV
á 3DUHQWDO�SHUPLVVLRQ�JUDQWHG�WR�WKH�OHDGHU��GULYHU��DQG�ULGHUV
á 7RXU�OHDGHU�LV�DQ�DGXOW�DW�OHDVW����\HDUV�RI�DJH

$GGLWLRQDOO\��WKH�WURRS�UHTXLUHV�WKDW�GULYHUV�XQGHU�WKH�DJH�RI����PD\�QRWWUDQVSRUW�DQ\RQH�XQGHU�WKH�DJH�RI����XQOHVV�WKH\�DUH�IDPLO\�PHPEHUV�RU
KDYH�WKH�ZULWWHQ�SHUPLVVLRQ�RI�ERWK�WKH�GULYHU¶V�DQG�WKH�SDVVHQJHU¶VSDUHQWV�JXDUGLDQV�



7URRS�����*XLGHERRN
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/DVWO\��DOO�RFFXSDQWV�PXVW�ZHDU�VHDW�EHOWV��DQG�QR�RQH�PD\�ULGH�LQ�WKH�UHDUGHFN�RI�VWDWLRQ�ZDJRQV�RU�LQ�WKH�EHG�RI�SLFNXS�WUXFNV�

���� 326,7,216�2)�/($'(56+,3
$OO�6FRXWV�DUH�H[SHFWHG�WR�ILOO�D�SRVLWLRQ�RI�UHVSRQVLELOLW\�ZLWKLQ�WKH�WURRS�DWVRPH�WLPH�GXULQJ�WKHLU�6FRXWLQJ�H[SHULHQFH���7KLV�SRVLWLRQ�PD\�YDU\�LQ�LWVGXWLHV�DQG�UHVSRQVLELOLWLHV�EXW�ZLOO�KHOS�WKH�6FRXW�JURZ�DQG�XQGHUVWDQG�WKHPHDQLQJ�RI�OHDGHUVKLS�DQG�EHLQJ�UHVSRQVLEOH��WKHUHE\�PDNLQJ�D�FRQWULEXWLRQWR�WKH�WURRS�DV�D�ZKROH�
$OO�SRVLWLRQV�RI�OHDGHUVKLS�DUH�D�SULYLOHJH�DQG�VKRXOG�EH�UHVSHFWHG�DQG�GRQHWR�WKH�EHVW�RI�WKH�6FRXW¶V�DELOLW\���$W�DQ\�WLPH��WKH�6FRXWPDVWHU�RU�D�WZR�WKLUGV�YRWH�RI�WKH�SDWURO�OHDGHUV¶�FRXQFLO��3/&��FDQ�UHPRYH�DQ\�6FRXW�IURPKLV�OHDGHUVKLS�SRVLWLRQ�LI�WKH�SRVLWLRQ�LV�QRW�EHLQJ�FDUULHG�RXW�SURSHUO\�
%HORZ�DUH�7URRS����¶V�TXDOLILFDWLRQV�IRU�MXQLRU�OHDGHU�SRVLWLRQV���$GGLWLRQDOSRVLWLRQV�RI�OHDGHUVKLS�PD\�EH�DVVLJQHG�DQG�DSSURYHG�E\�WKH�6FRXWPDVWHUDQG�WKH�WURRS�FRPPLWWHH�

������6(1,25�3$752/�/($'(5��63/�
á PXVW�EH�/LIH�UDQN�RU�DERYH
á PXVW�KDYH�SUHYLRXVO\�KHOG�D�SRVLWLRQ�RI�OHDGHUVKLS�ZLWKLQ�D�WURRS
á PXVW�KDYH�WDNHQ�OHDGHUVKLS�WUDLQLQJ�DW�WKH�FRXQFLO�OHYHO
á PXVW�KDYH�WKH�6FRXWPDVWHU¶V�FRQVHQW
á PXVW�KDYH�FRQVHQW�RI�SDUHQWV�JXDUGLDQV
á PXVW�SUHSDUH�DQG�SUHVHQW�KLV�SODWIRUP�SULRU�WR�WKH�HOHFWLRQ
á PXVW�ZLQ�HOHFWLRQ�E\�D�PDMRULW\�������RI�YRWLQJ�PHPEHUV�SUHVHQW�DWWKH�WLPH�RI�HOHFWLRQ���LI�QR�PDMRULW\�LV�UHDFKHG��WKH�WZR�WRS�FDQGLGDWHVZLOO�FRPSHWH�LQ�D�VHFRQG�HOHFWLRQ�ZLWK�WKH�UXQQHU�XS�EHFRPLQJ�DQDVVLVWDQW�VHQLRU�SDWURO�OHDGHU
á 63/�PD\�QRW�KROG�DQ\�RWKHU�SRVLWLRQV�LQ�WKH�WURRS�GXULQJ�KLV�WLPH�LQRIILFH
á QHZ�63/�ZLOO�WDNH�RIILFH�DV�VRRQ�DV�SRVVLEOH�DIWHU�WKH�VWDUWLQJ�GDWH
á 63/�PD\�EH�UHPRYHG�IURP�RIILFH�DW�DQ\�WLPH�E\�WZR�WKLUGV�YRWH�RIWKH�SDWURO�OHDGHUV¶�FRXQFLO��3/&��RU�E\�WKH�6FRXWPDVWHU



7URRS�����*XLGHERRN
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������$66,67$17�6(1,25�3$752/�/($'(5��$63/�
á WKH���UXQQHU�XSV�IURP�WKH�63/�HOHFWLRQ�ZLOO�EH�WKH�GHVLJQDWHG�$63/
V
á DOO�FDQGLGDWHV�PXVW�WKHUHIRUH�KDYH�WKH�VDPH�TXDOLILFDWLRQV�DV�WKRVHUHTXLUHG�IRU�63/
á DQ�$63/�PD\�EH�UHPRYHG�IURP�RIILFH�DW�DQ\�WLPH�E\�WZR�WKLUGV�YRWHRI�WKH�SDWURO�OHDGHUV¶�FRXQFLO��3/&��RU�E\�WKH�6FRXWPDVWHU

������3$752/�/($'(5��3/�
á DOO�FDQGLGDWHV�PXVW�EH�DFWLYH�PHPEHUV�LQ�WKHLU�SDWURO
á DOO�FDQGLGDWHV�PXVW�ZLQ�E\�D�PDMRULW\�������RI�WKH�PHPEHUV�SUHVHQWLQ�WKHLU�SDWURO��LI�QR�PDMRULW\�LV�UHDFKHG��WKH�WZR�WRS�FDQGLGDWHV�ZLOOFRPSHWH�LQ�D�VHFRQG�HOHFWLRQ�ZLWK�WKH�UXQQHU�XS�EHFRPLQJ�DQDVVLVWDQW�SDWURO�OHDGHU
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������$66,67$17�3$752/�/($'(5��$3/�
á DOO�FDQGLGDWHV�PXVW�EH�DFWLYH�PHPEHUV�RI�WKHLU�SDWURO
á WKH�$3/�LV�DSSRLQWHG�E\�WKH�3/�ZLWK�WKH�FRQVHQW�RI�WKH�SDWURO¶VDVVLVWDQW�6FRXWPDVWHU

������75223�-81,25�*8,'(6
7URRS�*XLGH
7URRS�,QVWUXFWRU
á DOO�FDQGLGDWHV�IRU�WKHVH�SRVLWLRQV�PXVW�EH�DW�OHDVW�)LUVW�&ODVV�UDQN
á WKHVH�SRVLWLRQV�DUH�DSSRLQWHG�E\�WKH�6FRXWPDVWHU

������75223�-81,25�/($'(56+,3
-XQLRU�$VVLVWDQW�6FRXWPDVWHU��-$60�
7URRS�6FULEH
7URRS�/LEUDULDQ
7URRS�+LVWRULDQ
7URRS�4XDUWHUPDVWHU��40�
&KDSODLQ�$LGH
7URRS�%XJOHU
á WKHVH�SRVLWLRQV�DUH�DSSRLQWHG�E\�WKH�6FRXWPDVWHU�DQG�WURRS�FRPPLWWHH

������3$752/�-81,25�/($'(56+,3
3DWURO�6FULEH
3DWURO�4XDUWHUPDVWHU
3DWURO�*UXEPDVWHU
3DWURO�&KHHUPDVWHU
á WKHVH�SDWURO�SRVLWLRQV�DUH�DSSRLQWHG�E\�WKH�SDWURO�OHDGHU�ZLWK�WKHFRQVHQW�RI�WKH�SDWURO¶V�DVVLVWDQW�6FRXWPDVWHU
á WKHVH�SRVLWLRQV�GR�QRW�FRXQW�WRZDUGV�DGYDQFHPHQW
á DSSRLQWHG�6FRXWV�PXVW�EH�DFWLYH�PHPEHUV�RI�WKHLU�SDWURO
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���� 75223�25*$1,=$7,21
7URRS�&RPPLWWHH

&RPPLWWHH�&KDLUPDQ��&&�
&RPPLWWHH�0HPEHUV��&0�

$GXOW�/HDGHUVKLS
6FRXWPDVWHU��60�
$VVLVWDQW�6FRXWPDVWHUV��$60�
$60�1HZ�6FRXW�3DWURO

7URRS
-XQLRU�$VVLVWDQW�6FRXWPDVWHUV��-$60�
6HQLRU�3DWURO�/HDGHU��63/��

$VVLVWDQW�6HQLRU�3DWURO�/HDGHUV��$63/��

7URRS�*XLGH��7*��

3DWURO�/HDGHU��3/��

$VVLVWDQW�3DWURO�/HDGHU��$3/�
,QVWUXFWRU
4XDUWHUPDVWHU��40�
6FULEH
/LEUDULDQ
+LVWRULDQ
&KDSODLQ�$LGH
'HQ�&KLHI


 0HPEHU�RI�WKH�3DWURO�/HDGHUV¶�&RXQFLO��3/&�
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���� %(&20,1*�$1�$'8/7�/($'(5
&XUUHQWO\��7URRS�����LV�IRUWXQDWH�WR�KDYH�PDQ\�SDUHQWV�DQG�FRPPXQLW\PHPEHUV�KHOSLQJ�DV�DGXOW�OHDGHUV���7KHVH�6FRXWHUV�VHUYH�D�WURRS�DQG�WKH�%R\6FRXWV�LQ�PDQ\�ZD\V���6RPH�RI�WKHVH�DGXOW�OHDGHUV�DFFHSW�VSHFLDODVVLJQPHQWV�WKDW�KHOS�VXVWDLQ�WKH�URXWLQH�IXQFWLRQLQJ�RI�WKH�WURRS���$QXPEHU�RI�DGXOWV�VHUYH�RXU�6FRXWV�DV�PHULW�EDGJH�FRXQVHORUV���2WKHUV�OHQGWKHLU�VXSSRUW�E\�SURYLGLQJ�WUDQVSRUWDWLRQ�DQG�DQ�DGXOW�SUHVHQFH�IRU�RXUFDPSLQJ�WULSV�
,I�\RX�DUH�WKLQNLQJ�RI�EHFRPLQJ�DQ�DGXOW�OHDGHU�ZLWK�7URRS������\RX�DUHHQFRXUDJHG�WR�FRQWDFW�/DUU\�0RUWRQ�RU�*DU\�6KRHQHU��RXU�PHPEHUVKLSFKDLUPHQ��DW�RQH�RI�RXU�ZHHNO\�PHHWLQJV�RU�GLUHFWO\�DW����������������/DUU\��RU�����������*DU\����7KH\�FDQ�SURYLGH�\RX�ZLWK�GHWDLOHGLQIRUPDWLRQ�RQ�KRZ�WR�MRLQ�WKH�WURRS���7KH\�ZLOO�DOVR�SURYLGH�\RX�ZLWKDVVLVWDQFH�RQ�SURFHVVLQJ�\RXU�EDFNJURXQG�FKHFN�SDSHUZRUN��ZKLFK�DOO�RIRXU�OHDGHUV�JR�WKURXJK�
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