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9RO�����1R����� 6HSWHPEHU�����

72� 7KH�)ROORZLQJ�,Q�6WDWH�)DFLOLWLHV�
1XUVLQJ� )DFLOLWLHV�� $FXWH� &DUH� +RVSLWDOV�� 5HKDELOLWDWLRQ
+RVSLWDOV�� *RYHUQPHQWDO� DQG� 1RQ�*RYHUQPHQWDO� 3V\FKLDWULF
+RVSLWDOV��DQG�*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�,QWHUPHGLDWH
&DUH�)DFLOLWLHV�0HQWDO�5HWDUGDWLRQ��,&)V�05��

68%-(&7� 5HYLVHG�3ROLFLHV�DQG�3URFHGXUHV���3UH$GPLVVLRQ�6FUHHQLQJ�DQG
$QQXDO�5HVLGHQW�5HYLHZ��3$6$55�� RI� $OO� ,QGLYLGXDOV� (QWHULQJ
RU�5HVLGLQJ�LQ�0HGLFDLG�&HUWLILHG�1XUVLQJ�)DFLOLWLHV

385326(� 7R�LQIRUP�QXUVLQJ�IDFLOLWLHV��1)V���DFXWH�FDUH�KRVSLWDOV��
6FUHHQLQJ�DQG�$QQXDO�5HVLGHQW�5HYLHZ��3$6$55��SURWRFROV�WR�DVVXUH�1HZ�-HUVH\
V
IXOO� FRPSOLDQFH� ZLWK� WKH� )LQDO� 5XOH� LVVXHG� E\� WKH� +HDOWK� &DUH� )LQDQFLQJ
$GPLQLVWUDWLRQ��+&)$����7KLV�1HZVOHWWHU�VHUYHV�WR�DGYLVH�\RX�RI�WKH�VWDWXWRU\
DQG�UHJXODWRU\�FKDQJHV�ZKLFK�KDYH�QHFHVVLWDWHG�VWUXFWXUDO�UHYLVLRQV�LQ�3$6$55
SROLFLHV�DQG�SURFHGXUHV���%H�IXUWKHU�DGYLVHG�WKDW�WKHVH�UHYLVLRQV�DSSO\�WR�DOO
LQGLYLGXDOV� ZLWK� PHQWDO� LOOQHVV� �0,�� RU� PHQWDO� UHWDUGDWLRQ� �05�� ZKR� DUH
DSSOLFDQWV�RU�UHVLGHQWV�RI�0HGLFDLG�FHUWLILHG�QXUVLQJ�IDFLOLWLHV�UHJDUGOHVV�RI
WKH�SD\PHQW�VRXUFH�IRU�WKHLU�FDUH���)DLOXUH�7R�&RPSO\�:LWK�7KH�3$6$55�3URFHVV
0D\�5HVXOW�,Q�1RQ�3D\PHQW�7R�7KH�1XUVLQJ�)DFLOLW\�

%$&.*5281'� $V�\RX�DUH�DZDUH��WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��'+6��
5HYLHZ� �$55�� SURJUDP� IRU� UHVLGHQWV� RI� 0HGLFDLG� SDUWLFLSDWLQJ� 1)V� RQ� $SULO� ��
�����WR�FRPSO\�ZLWK�IHGHUDO�OHJLVODWLRQ��3�/����������2%5$�
������3�/���������
UHTXLUHG� WKDW� LQGLYLGXDOV� VHHNLQJ� DGPLVVLRQ� WR� RU� FRQWLQXHG� VWD\� LQ� 0HGLFDLG
FHUWLILHG�QXUVLQJ�IDFLOLWLHV�EH�LGHQWLILHG�DV�PHQWDOO\�LOO�RU�PHQWDOO\�UHWDUGHG
RQ�WKH�EDVLV�RI�/HYHO�,�0,�05�LGHQWLILFDWLRQ�FULWHULD�DQG�HYDOXDWHG�EDVHG�RQ
/HYHO�,,�FULWHULD�WR�GHWHUPLQH�WKH�DSSURSULDWHQHVV�RI�1)�FDUH�DQG�WKH�QHHG�IRU
DFWLYH�WUHDWPHQW�RI�PHQWDO�LOOQHVV�RU�PHQWDO�UHWDUGDWLRQ�

3�/�� �������� �2%5$� 
���� HQGRUVHG� WKH� 2%5$� 
��� SURYLVLRQV� UHJDUGLQJ� 3$6$55
VFUHHQLQJ� IRU� 0,�05� 1)� DSSOLFDQWV� DQG� UHVLGHQWV�� � +RZHYHU�� 2%5$� 
��� VWDWXWHV
PRGLILHG�WKH�UHYLHZ�SURFHVV�IRU�LQGLYLGXDOV�ZLWK�RUJDQLF�GHPHQWLDV��UHGHILQHG
PHQWDO� LOOQHVV� �/HYHO� ,� FULWHULD�� DQG� VXEVWLWXWHG� �6SHFLDOL]HG� 6HUYLFHV�� IRU
�$FWLYH� 7UHDWPHQW��� � ,Q� RUGHU� WR� FRPSO\� ZLWK� WKHVH� SURYLVLRQV� DQG� WKH� ILQDO
+&)$� UHJXODWLRQV�� WKH� '+6� KDV� DPHQGHG� LWV� 3$6$55� LQLWLDWLYH� LQ� WKH� IROORZLQJ
DUHDV�� � 0HGLFDO� 5HTXLUHPHQWV� IRU� $O]KHLPHU
V� 'LVHDVH�� 'HILQLWLRQV� RI� 0HQWDO
,OOQHVV��'HILQLWLRQV�RI�6SHFLDOL]HG�6HUYLFHV��5HYLVLRQV�LQ�3$6$55�SURFHVV�IRU
0,�05� 0HGLFDLG� DQG� QRQ�0HGLFDLG� LQGLYLGXDOV�� 5HYLVLRQ� RI� WKH� 3V\FKLDWULF
(YDOXDWLRQ�IRUP��DQG�3$6$55�([HPSWLRQ�&ULWHULD�
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$� 0HGLFDO�5HTXLUHPHQWV�IRU�$O]KHLPHU
V�'LVHDVH�

,QGLYLGXDOV�ZLWK�$O]KHLPHU
V�'LVHDVH�RU�UHODWHG�GHPHQWLD�DUH�QRW�VXEMHFW
WR� 3V\FKLDWULF� (YDOXDWLRQ� XQOHVV� WKH� SULPDU\� GLDJQRVLV� LV� D� 6HULRXV
0HQWDO�,OOQHVV��60,����'HPHQWLD�GLDJQRVHG�LQGLYLGXDOV�QR�ORQJHU�UHTXLUH
FRPSUHKHQVLYH�QHXURORJLFDO�HYDOXDWLRQ��EXW�FRQWLQXH�WR�UHTXLUH�LQLWLDO
PHGLFDO�GRFXPHQWDWLRQ�WR�UXOH�RXW�SV\FKLDWULF�GLVRUGHUV���7KLV�LQLWLDO
GRFXPHQWDWLRQ� LV� RXWOLQHG� LQ� $WWDFKPHQW� %�� $O]KHLPHU
V� 'LVHDVH� DQG
5HODWHG�'LVRUGHUV�UHODWLYH�WR�3UH$GPLVVLRQ�6FUHHQLQJ�DQG�$55��$WWDFKPHQW
%����,QGLYLGXDOV�GLDJQRVHG�DV�PHQWDOO\�UHWDUGHG�ZKR�DUH�DOVR�GLDJQRVHG�DV
KDYLQJ�RUJDQLF�GHPHQWLD�FRQWLQXH�WR�UHTXLUH�WKH�'''�/HYHO�,,�VFUHHQV�WR
GHWHUPLQH�QHHG�IRU�VSHFLDOL]HG�VHUYLFHV�

%� 5HYLVHG�'HILQLWLRQV�

�� 7KH�GHILQLWLRQ�RI�PHQWDO�LOOQHVV��/HYHO�,�,GHQWLILFDWLRQ�&ULWHULD�
KDV�EHHQ�FKDQJHG�IURP��D�SULPDU\�RU�VHFRQGDU\�PHQWDO�GLVRUGHU��WR
�VHULRXV� PHQWDO� LOOQHVV� VXFK� DV�� VFKL]RSKUHQLD�� PRRG� GLVRUGHU�
SDUDQRLD�� SDQLF� RU� RWKHU� VHYHUH� DQ[LHW\� GLVRUGHU�� HWF���
GLDJQRVDEOH�LQ�WKH�'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO�7KLUG�(GLWLRQ
UHYLVHG�LQ������'60�,,,�5��$WWDFKPHQW�&��ZKLFK�OHDG�WR�D�FKURQLF
GLVDELOLW\� DQG� ZKLFK� PHHW� WKH� 3$6$55� UHTXLUHPHQWV� RQ� 'LDJQRVLV�
/HYHO� RI� ,PSDLUPHQW� DQG� 'XUDWLRQ� RI� ,OOQHVV�� � 3$6$55
,GHQWLILFDWLRQ� &ULWHULD� IRU� 6HULRXV� 0HQWDO� ,OOQHVV� �60,�� DQG� 05
DSSHDU�LQ��$WWDFKPHQW�$��

127(� &KDQJHV�LQ�WKH� /HYHO� ,� FULWHULD� IRU� WKH� 05� SRSXODWLRQ� ZHUH
QRW� UHTXLUHG� E\� WKH� 2%5$� 
��� SURYLVLRQV�� � +RZHYHU�� WKH
'LYLVLRQ� RI� 'HYHORSPHQWDO� 'LVDELOLWLHV� �'''�� UHYLVHG� WKHVH
FULWHULD�RQO\�WR�FODULI\�ODQJXDJH�XQGHU�WKH�3$6$55�/HYHO�,,
,GHQWLILFDWLRQ� &ULWHULD� IRU� 6HULRXV� 0HQWDO� ,OOQHVV� DQG� 05
�$WWDFKPHQW�$��

�� 6SHFLDOL]HG� 6HUYLFHV� IRU� WKH� PHQWDOO\� LOO� DUH� RIIHUHG� ZKHQ� DQ
LQGLYLGXDO� LV� H[SHULHQFLQJ� DQ� DFXWH� HSLVRGH� RI� VHULRXV� PHQWDO
LOOQHVV�DQG�SV\FKLDWULF�KRVSLWDOL]DWLRQ�LV�UHFRPPHQGHG�EDVHG�RQ�D
3V\FKLDWULF�(YDOXDWLRQ���6SHFLDOL]HG�6HUYLFHV�HQWDLO�LPSOHPHQWDWLRQ
RI�D�FRQWLQXRXV��DJJUHVVLYH�DQG�LQGLYLGXDOL]HG�WUHDWPHQW�SODQ�E\�DQ
LQWHU�GLVFLSOLQDU\� WHDP� RI� TXDOLILHG� DQG� WUDLQHG� PHQWDO� KHDOWK
SHUVRQQHO�� � 'XULQJ� D� SHULRG� RI� ���KRXU� VXSHUYLVLRQ� IRU� WKH
LQGLYLGXDO�� VSHFLILF� WKHUDSLHV� DQG� DFWLYLWLHV� DUH� SUHVFULEHG� ZLWK
WKH� IROORZLQJ� REMHFWLYHV�� � D�� WR� GLDJQRVH� DQG� UHGXFH� EHKDYLRUDO
V\PSWRPV���E��WR�LPSURYH�LQGHSHQGHQW�IXQFWLRQLQJ��DQG�F��DV�HDUO\
DV� SRVVLEOH�� WR� SHUPLW� IXQFWLRQLQJ� DW� D� OHYHO� ZKHUH� OHVV� WKDQ
6SHFLDOL]HG� 6HUYLFHV� DUH� DSSURSULDWH�� � 6SHFLDOL]HG� 6HUYLFHV� JR
EH\RQG�WKH�UDQJH�RI�VHUYLFHV�ZKLFK�D�QXUVLQJ�IDFLOLW\�LV�UHTXLUHG
WR�SURYLGH�

�� 6SHFLDOL]HG�6HUYLFHV�IRU�WKH�PHQWDOO\�UHWDUGHG�DUH�UHTXLUHG�ZKHQ�DQ
LQGLYLGXDO�LV�GHWHUPLQHG�WKURXJK�WKH�3$6$55�SURFHVV�WR�KDYH�VNLOO
GHILFLWV�RU�RWKHU�VSHFLDOL]HG�WUDLQLQJ�QHHGV�ZKLFK�QHFHVVLWDWH�WKH
DYDLODELOLW\� RI� WUDLQHG� 05� SHUVRQQHO�� ��� KRXUV� SHU� GD\�� WR� WHDFK
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WKH�LQGLYLGXDO�IXQFWLRQDO�VNLOOV���6SHFLDOL]HG�6HUYLFHV�DUH�WKRVH
VHUYLFHV�QHHGHG�WR�DGGUHVV�VXFK�VNLOO�GHILFLWV�RU�VSHFLDOL]HG
WUDLQLQJ�QHHGV���6SHFLDOL]HG�6HUYLFHV�PD\�EH�SURYLGHG�LQ�DQ�,&)�05
RU� LQ� D� FRPPXQLW\�EDVHG� VHWWLQJ� ZKLFK� PHHWV� ,&)�05� VWDQGDUGV��
6SHFLDOL]HG�6HUYLFHV�JR�EH\RQG�WKH�UDQJH�RI�VHUYLFHV�ZKLFK�D�1)�LV
UHTXLUHG�WR�SURYLGH�

&� 5HYLVLRQV� LQ� 3URFHVVLQJ� 3$6$55� 1)� /HYHO� RI� &DUH� $VVHVVPHQW� DQG
6SHFLDOL]HG�6HUYLFHV�5HYLHZ�

,Q� 0DUFK� ������ QXUVLQJ� IDFLOLWLHV� FRPSOHWHG� D� VXUYH\� WR� LGHQWLI\
DGGLWLRQDO�0,�05�LQGLYLGXDOV�ZKRVH�FDUH�LV�IXQGHG�WKURXJK�RWKHU�WKDQ�WKH
1HZ�-HUVH\�0HGLFDLG�SURJUDP���7KLV�VXUYH\�LGHQWLILHG�DSSUR[LPDWHO\������
LQGLYLGXDOV�ZKR�PHHW�WKH�0,�05�FULWHULD�DQG��WKHUHIRUH��EHFRPH�VXEMHFW�WR
3$6$55� /HYHO� ,,� GHWHUPLQDWLRQV�� � 7KH� 'LYLVLRQ� RI� 'HYHORSPHQWDO
'LVDELOLWLHV��'''���WKH�'LYLVLRQ�RI�0HQWDO�+HDOWK�DQG�+RVSLWDOV��'0+	+�
DQG�WKH�'LYLVLRQ�RI�0HGLFDO�$VVLVWDQFH�DQG�+HDOWK�6HUYLFHV��'0$+6��KDYH
UHYLVHG�WKH�3$6$55�/HYHO�,,�1)�QHHGV�DVVHVVPHQW�DQG�6SHFLDOL]HG�6HUYLFHV
HYDOXDWLRQ� SURFHVV� WR� SURYLGH� D� VLQJOH� VFUHHQLQJ� V\VWHP� IRU� 0,�05
0HGLFDLG� EHQHILFLDULHV� DQG� DOO� RWKHU� LQGLYLGXDOV� WDUJHWHG� E\� WKHVH
UHJXODWLRQV��LQFOXGLQJ�WKRVH�SHUVRQV�ZLWK�SULYDWH�SD\�VWDWXV�

�� 1)� /HYHO� 'HWHUPLQDWLRQ�� � 7KH� LQLWLDO� 1)� DVVHVVPHQW�� ZKLFK� LV� WKH
3$6�FRPSRQHQW�RI�WKH�3$6$55�SURFHVV��ZLOO�UHSOLFDWH�H[LVWLQJ�3$6$55
SURFHGXUHV�� � 5HJLRQDO� 6WDII� 1XUVHV� �561V�� ZLOO� FRQGXFW� RQ�VLWH
LQLWLDO�DVVHVVPHQWV�IRU�DOO�0,�05�DSSOLFDQWV�SULRU�WR�DGPLVVLRQ�WR
0HGLFDLG�FHUWLILHG�QXUVLQJ�IDFLOLWLHV���561V�ZLOO�DOVR�FRQGXFW�RQ�
VLWH� LQLWLDO� DVVHVVPHQWV� RI� WKRVH� SULYDWH� SD\� UHVLGHQWV� ZKR� ZHUH
HLWKHU� LGHQWLILHG� RU� DGPLWWHG� WR� WKH� QXUVLQJ� IDFLOLW\� VLQFH� WKH
0DUFK� ����� VXUYH\�� � +RZHYHU�� WKH� $QQXDO� 5HVLGHQW� 5HYLHZ� �$55�
SURFHVV� WR� GHWHUPLQH� FRQWLQXHG� QHHG� IRU� 1)� VHUYLFHV� KDV� EHHQ
FKDQJHG�IRU�0HGLFDLG�EHQHILFLDULHV�DQG�IRU�DOO�LQGLYLGXDOV�IXQGHG
WKURXJK� VRXUFHV� RWKHU� WKDQ� WKH� 1HZ� -HUVH\� 0HGLFDLG� SURJUDP�� � $V
UHTXLUHG�E\�SURFHGXUHV�VSHFLILFDOO\�GHILQHG�LQ�WKH�$&7,21�VHFWLRQ
RI�WKLV�1HZVOHWWHU��561V�ZLOO�QRW�FRQGXFW�$55�RQ�VLWH�DVVHVVPHQWV
RI�0,�05�UHVLGHQWV���1)V�ZLOO�VXEPLW�FRSLHV�RI�WKH�0LQLPXP�'DWD�6HW
�0'6��WR�WKH�0'2�IRU�561�UHYLHZ�DQG�GHWHUPLQDWLRQ�RI�FRQWLQXHG�QHHG
IRU�1)�VHUYLFHV�

127(� 1�-�$�&�� �������$��� 5HTXLUHG� 6HUYLFHV� ZLOO� UHPDLQ� WKH
UHJXODWRU\�IRUPDW�RQ�ZKLFK�WR�GHWHUPLQH�DSSURSULDWHQHVV�RI�1)
OHYHO�FDUH�IRU�DOO�0,�05�LQGLYLGXDOV�

�� 6SHFLDOL]HG� 6HUYLFHV� GHWHUPLQDWLRQV� IRU� 0,� LQGLYLGXDOV�� � 7KH
'LYLVLRQ� RI� 0HQWDO� +HDOWK� DQG� +RVSLWDOV� �'0+	+�� KDV� UHYLVHG� WKH
3V\FKLDWULF� (YDOXDWLRQ� )RUP� �$WWDFKPHQW� '��� � ,Q� DGGLWLRQ� WR� WKH
FKDQJHV� LQ� FOLQLFDO� IRUPDW� UHTXLUHG� E\� UHJXODWLRQV�� WKH� IRUP� KDV
DOVR�EHHQ
DPHQGHG�WR�LQFOXGH�D�1RWLILFDWLRQ�/HWWHU���7KH�1RWLILFDWLRQ�/HWWHU
DGYLVLQJ�1)V�RI�WKH�6SHFLDOL]HG�6HUYLFHV�RXWFRPHV�ZLOO�EH�UHWXUQHG
IROORZLQJ�ILQDO�6SHFLDOL]HG�6HUYLFHV�GHWHUPLQDWLRQ�E\�WKH�'0+	+�
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127(� )25�0,�,1',9,'8$/6�)81'('�7+528*+�27+(5�7+$1��7+(�1(:�-(56(<
0(',&$,'� 352*5$0�� 7+(� )((� )25� 36<&+,$75,&� (9$/8$7,216
&21'8&7('� %<� 36<&+,$75,676� 25� ,1� 1)V� %<� $77(1',1*
3+<6,&,$16�� :,//� %(� 3$,'� %<� 0(',&$5(�� 27+(5� 7+,5'� 3$57<
&$55,(56�25�%<�7+(�,1',9,'8$/�

�� 6SHFLDOL]HG� 6HUYLFHV� GHWHUPLQDWLRQV� IRU� 05� LQGLYLGXDOV�� � $V
FXUUHQWO\� SURFHVVHG�� FOLQLFDO� VWDII� IURP� WKH� '''� DJHQF\� ZLOO
FRQWLQXH� WR� FRQGXFW� RQ�VLWH� LQLWLDO� DQG� $55� VSHFLDOL]HG� VHUYLFHV
GHWHUPLQDWLRQV� IRU� 05� LQGLYLGXDOV�� � 7KH� QRQ�0HGLFDLG� SRSXODWLRQ
ZLOO� QRZ� EH� LQFOXGHG� LQ� WKLV� SURFHVV�� � 7KH� '''
V� VFKHGXOH� IRU
YLVLWLQJ� QXUVLQJ� IDFLOLWLHV� WR� FRQGXFW� $55V� ZLOO� EH� FKDQJHG� IURP
YLVLWLQJ�1)V�PRQWKO\�RQ�D�UHVLGHQW�VSHFLILF�EDVLV��WR�YLVLWLQJ�RQ�D
1)�VSHFLILF�EDVLV�\HDUO\���'''�VWDII�KDYH�UHRUGHUHG�WKH�05�UHVLGHQW
UHDVVHVVPHQW�OLVW�VR�WKDW�DOO�UHVLGHQWV�RI�D�JLYHQ�IDFLOLW\�ZLOO�EH
HYDOXDWHG�GXULQJ�D�GHVLJQDWHG�TXDUWHU���0'2V�ZLOO�SURYLGH�HDFK�1)
ZLWK� WKH� VFKHGXOH� RI� $55� YLVLWV� DQG� WKH� UHVLGHQWV� UHTXLULQJ
VFUHHQV�

$&7,21� (IIHFWLYH� 6HSWHPEHU� ���� ������ 0HGLFDLG� FHUWLILHG� QXUVLQJ
IDFLOLWLHV� VKDOO�QRW�DGPLW�DQ\�0,�05�LQGLYLGXDOV�XQOHVV�WKDW�LQGLYLGXDO
KDV� EHHQ� SUHVFUHHQHG� E\� 0'2� VWDII�� � $FXWH� FDUH� KRVSLWDOV�� SV\FKLDWULF
KRVSLWDOV��UHKDELOLWDWLRQ�KRVSLWDOV�DQG�,&)�05�IDFLOLWLHV�PXVW�FRQWDFW�WKH�0'2
VHUYLQJ�WKHLU�DUHD�WR�UHTXHVW�3UH$GPLVVLRQ�6FUHHQLQJ�IRU�DOO�0,�05�LQGLYLGXDOV
PDNLQJ�DSSOLFDWLRQ�WR�0HGLFDLG�FHUWLILHG�1)V�

%HJLQQLQJ� WKH� ZHHN� RI� 6HSWHPEHU� ���� ����� 561V� ZLOO� YLVLW� 1)V� WR� FRQGXFW� 1)
OHYHO� LQLWLDO� DVVHVVPHQWV� RI� UHVLGHQWV� ZKR� ZHUH� LGHQWLILHG� WKURXJK� WKH� 0DUFK
VXUYH\�DV�PHHWLQJ�3$6$55�0,�05�FULWHULD���561V�ZLOO�DOVR�SURYLGH�HDFK�IDFLOLW\
ZLWK�D�OLVW�RI�WKH�UHVLGHQWV�ZKR�KDYH�EHHQ�GHWHUPLQHG�WR�UHTXLUH�6SHFLDOL]HG
6HUYLFHV�GHWHUPLQDWLRQV���1XUVLQJ�IDFLOLWLHV�ZLOO�SURYLGH�561V�ZLWK�WKH�QDPHV
RI� WKRVH� 0,�05� UHVLGHQWV� ZKR� ZHUH� DGPLWWHG� VLQFH� WKH� 0DUFK� ����� VXUYH\�� DV
WKHVH�LQGLYLGXDOV�PXVW�DOVR�EH�LQFOXGHG�LQ�WKH�UHYLVHG�3$6$55�SURFHVV�

7KH�$FWLRQ�VHFWLRQ�LV�RUJDQL]HG�DV�IROORZV���$��%��DQG�&�DGGUHVV�WKH�LQLWLDO
3$6�0,� DQG� 05� SURFHVV� RI� FXUUHQW� 1)� UHVLGHQWV� LGHQWLILHG� LQ� WKH� 0DUFK� ����
VXUYH\���'�DQG�(�DGGUHVV�WKH��$QQXDO�5HVLGHQW�5UHYLHZ��$55��SURFHVV�IRU�DOO�0,
DQG�05�UHVLGHQWV�

$� ,QLWLDO�1)�/HYHO�$VVHVVPHQWV�RI�5HVLGHQWV�,GHQWLILHG�LQ�WKH�0DUFK������ 6XUYH\

�� 561V�ZLOO�FRQGXFW�1)�OHYHO�DVVHVVPHQWV�RI�0,�05�UHVLGHQWV�XVLQJ�WKH
3$6���$VVHVVPHQW�,QVWUXPHQW�DQG�WKH�3$6�OD�+HDOWK�6HUYLFH�'HOLYHU\
3ODQ��+6'3��

�� )RU�UHVLGHQWV�GHWHUPLQHG�DSSURSULDWH�IRU�1)�OHYHO�VHUYLFH��D�FRS\
RI�WKH�+6'3�ZLOO�EH�OHIW�DW�WKH�IDFLOLW\�
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�� ,I�561V�GHWHUPLQH�WKDW�1)�OHYHO�VHUYLFHV�DUH�LQDSSURSULDWH��+6'3V
ZLOO�QRW�EH�SURYLGHG���561V�ZLOO�SURYLGH�1)�VWDII�ZLWK�WKH�FOLQLFDO
DQG� UHJXODWRU\� UDWLRQDOH� RQ� ZKLFK� 1)� VHUYLFHV� ZHUH� GHHPHG
LQDSSURSULDWH� DQG� ZLOO� DOVR� SURYLGH� QHFHVVDU\� FRQVXOWDWLRQ� WR
UHVROYH�LVVXHV�

%� ,QLWLDO� 6SHFLDOL]HG� 6HUYLFHV� 'HWHUPLQDWLRQV� RI� 0HQWDOO\� ,OO� 5HVLGHQWV
IURP�WKH�0DUFK������6XUYH\

�� )ROORZLQJ� 561� DVVHVVPHQW�� 1)V� ZLOO� DUUDQJH� IRU� 3V\FKLDWULF
(YDOXDWLRQ�

�� 3V\FKLDWULF� (YDOXDWLRQV� DUH� WR� EH� FRQGXFWHG� E\� ERDUG� HOLJLEOH� RU
FHUWLILHG� SV\FKLDWULVWV� XVLQJ� WKH� UHYLVHG� 3V\FKLDWULF� (YDOXDWLRQ
)RUP��$WWDFKPHQW�%��

�� 1)V�ZLOO�IRUZDUG�D�FRS\�RI�WKH�+6'3�DQG�D�FRS\�RI�WKH�3V\FKLDWULF
(YDOXDWLRQ�WR�WKH�'0+	+�3$6$55�&RRUGLQDWRU��&DURO�,��:HLVV��&1�����
7UHQWRQ��1-������������

�� '0+	+�ZLOO�GHWHUPLQH�QHHG�IRU�6SHFLDOL]HG�6HUYLFHV�DQG�VXEPLW�WKH
UHVXOWV�RI�WKH�6SHFLDOL]HG�6HUYLFHV�GHWHUPLQDWLRQ�WR�WKH�0'2�

�� 0'2� ZLOO� IRUZDUG� WR� WKH� 1)�� WKH� '0+	+� 1RWLILFDWLRQ� OHWWHU� DQG� D
OHWWHU�DGYLVLQJ�WKH�1)�WKDW�WKH�LQGLYLGXDO
V�FDUH�QHHGV�FDQ�EH�PHW
LQ�WKH�1)�

�� 1)V� ZLOO� SODFH� WKH� 0'2� 3$6$55� OHWWHU� �VHH� $WWDFKPHQW� *�� DQG� WKH
6SHFLDOL]HG� 6HUYLFHV� GHWHUPLQDWLRQ� LQ� WKH� UHVLGHQW
V� FOLQLFDO
UHFRUG�

�� ,I�DQ�LQGLYLGXDO�LV�GHWHUPLQHG�WR�QHHG�6SHFLDOL]HG�6HUYLFHV��'0+	+
ZLOO�QRWLI\�WKH�1)�DQG�WKH�0'2�RI�WKDW�RXWFRPH���7KH�1)�ZLOO�VHHN
WKH�DSSURSULDWH�6SHFLDOL]HG�6HUYLFHV�IRU�WKH�LQGLYLGXDO���7KH�'0+	+
DQG�'0$+6�VWDII�ZLOO�DVVLVW�IDFLOLWLHV�LQ�VHFXULQJ�QHHGHG�VHUYLFHV�
LI�WKH�UHVLGHQW�FKRRVHV�WR�DFFHSW�WKHVH�VHUYLFHV�

&� ,QLWLDO� 6SHFLDOL]HG� 6HUYLFHV� 'HWHUPLQDWLRQ� RI� 0HQWDO� 5HWDUGDWLRQ
5HVLGHQWV�,GHQWLILHG�LQ�WKH�0DUFK������6XUYH\

�� 1)V� ZLOO� SODFH� WKH� +6'3� OHIW� E\� 561V� LQ� WKH� UHVLGHQW
V� FOLQLFDO
UHFRUG�

�� '''�VWDII�ZLOO�VFKHGXOH�D�1)�YLVLW�WR�FRQGXFW�RQ�VLWH�HYDOXDWLRQV
RI�05�LQGLYLGXDOV�

�� '''�ZLOO�DGYLVH�WKH�0'2�RI�6SHFLDOL]HG�6HUYLFHV�GHWHUPLQDWLRQ�

�� 0'2V�ZLOO�IRUZDUG�WR�WKH�1)��WKH�6SHFLDOL]HG�6HUYLFHV�GHWHUPLQDWLRQ
DQG�D�OHWWHU�DGYLVLQJ�WKH�1)�WKDW�WKH�LQGLYLGXDO
V�FDUH�QHHGV�FDQ



�

EH� PHW� LQ� WKH� 1)�� � 7KH� '''� 6SHFLDOL]HG� 6HUYLFHV� 'HWHUPLQDWLRQ
2XWFRPH�)RUP��$WWDFKPHQW�(��ZLOO�EH�XVHG�

�� 1)V� ZLOO� SODFH� WKH� 0'2� OHWWHU� DQG� WKH� 6SHFLDOL]HG� 6HUYLFHV
GHWHUPLQDWLRQ�LQ�WKH�UHVLGHQW
V�FOLQLFDO�UHFRUG�

�� ,I�WKH�LQGLYLGXDO�LV�GHWHUPLQHG�WR�QHHG�6SHFLDOL]HG�6HUYLFHV��'''
ZLOO�QRWLI\�WKH�1)�DQG�WKH�0'2�RI�WKDW�RXWFRPH���7KH�1)�ZLOO�VHHN
WKH�DSSURSULDWH�6SHFLDOL]HG�6HUYLFHV�IRU�WKH�LQGLYLGXDO���'''�DQG
'0$+6�VWDII�ZLOO�DVVLVW�IDFLOLWLHV�LQ�VHFXULQJ�QHHGHG�VHUYLFHV��LI
WKH�UHVLGHQW�FKRRVHV�WR�DFFHSW�WKHVH�VHUYLFHV�

'� $QQXDO� � 5HVLGHQW� 5HYLHZV� �$55�� 3URFHVV� IRU� 0HGLFDLG� DQG� 1RQ�0HGLFDLG
0HQWDOO\�,OO�,QGLYLGXDOV�

(IIHFWLYH� 1RYHPEHU� ��� ������ 561V� ZLOO� QRW� FRQGXFW� RQ�VLWH� $QQXDO
5HVLGHQW�5HYLHZV�RI�0,�05� 0HGLFDLG� EHQHILFLDULHV� ZKR� UHTXLUH� 1)� OHYHO
DVVHVVPHQWV�WR�GHWHUPLQH�FRQWLQXHG� VWD\V� LQ� QXUVLQJ� IDFLOLWLHV�� � 0'2V
ZLOO�FRQWLQXH�WR�SURYLGH�1)V�ZLWK�3$6$55�5HDVVHVVPHQW�/LVWV�PRQWKO\��
7KH� PRQWKO\� 1)� 3$6$55� 5HDVVHVVPHQW� /LVWV� DUH� SURYLGHG� WR� 1)V� RQH� ���
PRQWK� EHIRUH� WKH� 0,�05� UHDVVHVVPHQWV� DUH� GXH�� � (IIHFWLYH� 1RYHPEHU� ��
������'HFHPEHU�5HDVVHVVPHQWV���QXUVLQJ�IDFLOLWLHV�ZLOO�VXEPLW�D�FRS\�RI
WKH�0LQLPXP�'DWD�6HW��0'6��WR�0'2V�WR�GHWHUPLQH�FRQWLQXHG�1)�VWD\�IRU
DOO� 0,�05� 0HGLFDLG� DQG� QRQ�0HGLFDLG� LQGLYLGXDOV� UHTXLULQJ� $55V�� � 7KH
UHTXLUHG� $55� LQIRUPDWLRQ� PXVW� EH� VXEPLWWHG� WR� 0'2V� QR� ODWHU� WKDQ� WKH
ILIWK�GD\�RI�WKH�PRQWK�LQ�ZKLFK�WKH�UHDVVHVVPHQWV�DUH�GXH���)RU�H[DPSOH�
WKH�1RYHPEHU�1)�3$6$55�5HDVVHVVPHQW�/LVWV�IRU�'HFHPEHU�UHVLGHQWV�PXVW�EH
VXEPLWWHG� WR� WKH� 0'2V� E\� 'HFHPEHU� ��� ������ � 1XUVLQJ� IDFLOLWLHV� DUH
LQVWUXFWHG�WR�RSHUDWLRQDOL]H�UHYLVLRQV�LQ�WKH�$55�SURFHVV�DV�LQGLFDWHG
EHORZ�

�� 1)V� ZLOO� VXEPLW� D� FRS\� RI� WKH� 0'6� ZKLFK� EHVW� FRLQFLGHV� ZLWK� WKH
\HDUO\�$55��4XDUWHUO\�8SGDWHV�RU�<HDUO\�5HYLHZ��WR�WKH�0'2���7KH
PRVW�FXUUHQW�FRS\�RI�6HFWLRQ�4�PXVW�EH�DWWDFKHG�WR�WKH�TXDUWHUO\
UHYLHZ�RI�WKH�0'6�

�� 1)V� ZLOO� DUUDQJH� IRU� D� SV\FKLDWULF� HYDOXDWLRQ�� � $WWHQGLQJ
SK\VLFLDQV�PD\�FRQWLQXH�WR�FRQGXFW�SV\FKLDWULF�HYDOXDWLRQV�IRU�$55
SXUSRVHV�

�� 1)V� ZLOO� VHQG� D� FRS\� RI� WKH� XSGDWHG� 0'6� DQG� WKH� 3V\FKLDWULF
(YDOXDWLRQ�WR�WKH�0'2�

�� 0'2�FOLQLFDO�VWDII�ZLOO�UHYLHZ�WKH�0'6�WR�FRQILUP�WKH�QHHG�IRU�1)
OHYHO�RI�FDUH���7KH�0'2�ZLOO�WKHQ�IRUZDUG�D�OHWWHU�LQGLFDWLQJ�1)
FDUH�QHHGV�DQG�WKH�3V\FKLDWULF�(YDOXDWLRQ�WR�'0+	+�

�� '0+	+�ZLOO�GHWHUPLQH�WKH�QHHG�IRU�6SHFLDOL]HG�6HUYLFHV�

�� '0+	+�ZLOO�IRUZDUG�WKH�6SHFLDOL]HG�6HUYLFHV�GHWHUPLQDWLRQ�DQG�0'2�
OHWWHU�LQGLFDWLQJ�QHHG�IRU�1)�FDUH�GLUHFWO\�WR�WKH�1)�



�

�� 1)V� ZLOO� LQFRUSRUDWH� WKH� 0'2� OHWWHU� DQG� 6SHFLDO� 6HUYLFHV
GHWHUPLQDWLRQ�LQWR�WKH�UHVLGHQW
V�FOLQLFDO�UHFRUG�

�� ,I� LQGLYLGXDO� LV� GHWHUPLQHG� WR� QHHG� 6SHFLDOL]HG� 6HUYLFHV�� '0+	+
ZLOO�QRWLI\�WKH�1)�DQG�WKH�0'2�RI�WKH�RXWFRPH���7KH�1)�ZLOO�VHHN
WKH�DSSURSULDWH�6SHFLDOL]HG�6HUYLFHV�IRU�WKH�LQGLYLGXDO���7KH�'0+	+
DQG�'0$+6�VWDII�ZLOO�DVVLVW�IDFLOLWLHV�LQ�VHFXULQJ�QHHGHG�VHUYLFHV�
LI�WKH�UHVLGHQW�FKRRVHV�WR�DFFHSW�WKHVH�VHUYLFHV�

(� $QQXDO� 5HVLGHQW� 5HYLHZ� �$55�� 3URFHVV� IRU� 0HGLFDLG� DQG� 1RQ�0HGLFDLG
0HQWDOO\�5HWDUGHG�,QGLYLGXDOV�

�� 1)V�ZLOO�VXEPLW�WKH�0'6�WR�0'2V�DV�UHTXLUHG�E\����LQ�WKH�0,�SURFHVV
DQG� LQ� FRPSOLDQFH� ZLWK� WKH� WLPHOLQHVV� RI� 1)� 3$6$55� 5HDVVHVVPHQW
/LVW�SURYLGHG�E\�0'2V�

�� '''�VWDII�ZLOO�YLVLW�D�IDFLOLW\�DQG�FRPSOHWH�$55�UHYLHZV�RQ�DOO�05
LQGLYLGXDOV�ZLWKLQ�WKDW�IDFLOLW\�GXULQJ�D�GHVLJQDWHG�TXDUWHU�RQ�D
\HDUO\�EDVLV�

�� '''�5HJLRQDO�2IILFHV�ZLOO�QRWLI\�1)V�RI�WKH�VFKHGXOH�IRU�WKH�'''
RQ�VLWH�YLVLWV�

�� 1)V�ZLOO�DGYLVH�05�UHVLGHQWV�WKDW�'''�VWDII�ZLOO�EH�YLVLWLQJ�WKHP�

�� '''� ZLOO� DGYLVH� WKH� 1)� DQG� 0'2� RI� WKH� 6SHFLDOL]HG� 6HUYLFHV
GHWHUPLQDWLRQ� RXWFRPH�� � 7KH� 0'2� ZLOO� WKDQ� IRUZDUG� D� OHWWHU
LQGLFDWLQJ�1)�FDUH�QHHGV�WR�WKH�IDFLOLW\�

�� 1)V� ZLOO� LQFRUSRUDWH� WKH� 0'2� OHWWHU� DQG� WKH� 6SHFLDO� 6HUYLFHV
GHWHUPLQDWLRQ�LQWR�WKH�UHVLGHQW
V�FOLQLFDO�UHFRUG�

�� ,I�WKH�LQGLYLGXDO�LV�GHWHUPLQHG�WR�QHHG�6SHFLDOL]HG�6HUYLFHV��'''
ZLOO�QRWLI\�WKH�1)�DQG�WKH�0'2�RI�WKDW�RXWFRPH���7KH�1)�ZLOO�VHHN
WKH� DSSURSULDWH� 6SHFLDOL]HG� 6HUYLFHV� IRU� WKH� LQGLYLGXDO�� DQG� WKH
'''� DQG� '0$+6� VWDII� ZLOO� DVVLVW� IDFLOLWLHV� LQ� VHFXULQJ� QHHGHG
VHUYLFHV��LI�WKH�UHVLGHQW�FKRRVHV�WR�DFFHSW�WKHVH�VHUYLFHV�

3$6$55�([HPSWLRQ�&ULWHULD�

0,�05� LQGLYLGXDOV� UHIHUUHG� IRU� 3$6� VFUHHQV� PD\� EH� H[FOXGHG� IURP� WKH� 6SHFLDO
6HUYLFHV� 5HYLHZV� LI� WKH\� DUH� WHUPLQDOO\� LOO� RU� PHHW� DQ\� RQH� RI� WKH� 3$6$55
([HPSWLRQ�&ULWHULD��$WWDFKPHQW�)����7KHVH�LQGLYLGXDOV�ZLOO�EH�JLYHQ�D�PHGLFDO
H[HPSWLRQ�FRGH�RQ�WKH�3$6$55�5HDVVHVVPHQW�OLVW�IRUZDUGHG�WR�WKH�1)���,Q�RUGHU
IRU�WKH�UHVLGHQW�WR�UHPDLQ�DV�DQ�H[HPSWLRQ��WKH�1)�PXVW�GRFXPHQW�WKH�PHGLFDO
FRQGLWLRQ� RQ� WKH� UHVLGHQW
V� FOLQLFDO� UHFRUGV�� � ,I� WKH� UHVLGHQW
V� FRQGLWLRQ
LPSURYHV��WKH�0'2�PXVW�EH�QRWLILHG�VR�WKH�UHVLGHQW�PD\�EH�VFKHGXOHG�IRU�DQ�$55
DVVHVVPHQW���6LPLODUO\��LI�D�0,�05�UHVLGHQW
V�PHGLFDO�FRQGLWLRQ�GHWHULRUDWHV�WR
WKH�SRLQW�WKDW�WKH�LQGLYLGXDO�PHHWV�DQ\�RQH�RI�WKH�3$6$55�([HPSWLRQ�&ULWHULD�
WKH�1)�PXVW�QRWLI\�WKH�0'2�RI�WKHVH�FLUFXPVWDQFHV��VR�WKH�PHGLFDO�H[HPSWLRQ�FDQ
EH�GRFXPHQWHG�IRU�WKDW�LQGLYLGXDO�
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1)�5HDGPLVVLRQ�

5HDGPLVVLRQ�RI�DQ�LQGLYLGXDO�WR�D�QXUVLQJ�IDFLOLW\�IROORZLQJ�KRVSLWDOL]DWLRQ�LQ
D�SV\FKLDWULF�XQLW�RI�DQ�DFXWH�FDUH�KRVSLWDO�RU�IURP�D�SV\FKLDWULF�KRVSLWDO�IRU
WUHDWPHQW� RI� DQ� DFXWH� HSLVRGH� RI� D� VHULRXV� PHQWDO� LOOQHVV� LV� H[HPSW� IURP
SUHDGPLVVLRQ�1)�DQG�6SHFLDOL]HG�6HUYLFHV�VFUHHQV���,I�WKH�0'6��ZKLFK�PXVW�EH
FRPSOHWHG�RQ�DGPLVVLRQ��LQGLFDWHV�D�VLJQLILFDQW�FKDQJH�LQ�WKH�UHVLGHQW
V�PHQWDO
RU� EHKDYLRUDO� VWDWXV�� WKH� 1)� PXVW� LPPHGLDWHO\� VHFXUH� DQ� $55� VFUHHQ�� � ,I� WKH
UHVLGHQW
V� FRQGLWLRQ� LV� VWDELOL]HG�� WKH� $55� PD\� EH� SHUIRUPHG� LQ� WKH� QRUPDO
WZHOYH�PRQWK������F\FOH���,Q�DGGLWLRQ��LI�D�UHVLGHQW�LV�WUDQVIHUUHG�IURP�RQH�1)
WR�DQRWKHU��WKH�GLVFKDUJLQJ�1)�PXVW�IRUZDUG�WR�WKH�DGPLWWLQJ�IDFLOLW\�D�FRS\�RI
WKH�PRVW�UHFHQW�0'6��D�FRS\�RI�WKH�PRVW�UHFHQW�3$6$55�1)�DXWKRUL]DWLRQ�OHWWHU
DQG�6SHFLDOL]HG�6HUYLFHV�GHWHUPLQDWLRQ�RXWFRPH��

6KRXOG�WKHUH�EH�TXHVWLRQV�UHJDUGLQJ�WKH�3V\FKLDWULF�(YDOXDWLRQV��FRQWDFW�&DURO
,�� :HLVV� DW� ������ ���������� � )RU� TXHVWLRQV� UHJDUGLQJ� WKH� 05� (YDOXDWLRQV�
FRQWDFW��'HQQLV�+HPSKLOO�DW������������������)RU�LQTXLULHV�UHJDUGLQJ�1)�OHYHO
DVVHVVPHQWV� RU� JHQHUDO� SROLFLHV� DQG� SURFHGXUHV�� FRQWDFW� WKH� 0'2� VHUYLQJ� \RXU
DUHD�

5(7$,1�7+,6�1(:6/(77(5�180(5,&$//<�%(+,1'�7+(�1(:6/(77(5�7$%
�%/8(�7$%�0$5.('�����


