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)25(:25'�
7KHVH�UXOHV�DSSO\�WR�DOO�TXDUWHW�DQG�FKRUXV�FRQWHVWV�DW�WKH�GLYLVLRQ��GLVWULFW�DQG�LQWHUQDWLRQDO�
OHYHOV�LQ�WKH�6RFLHW\��,Q�WKHVH�UXOHV��WKH�GHILQLWLRQ�RI�WKH�GLVWULFW�FKRUXV�FRQWHVW�LV�WKH�FRQWHVW�DW�
ZKLFK�WKH�GLVWULFW�FKRUXV�FKDPSLRQ�LV�VHOHFWHG��,Q�PDWWHUV�QRW�VSHFLILFDOO\�FRYHUHG�E\�WKHVH�UXOHV��
WKH�GLVWULFWV�PD\�H[HUFLVH�UHDVRQDEOH�ODWLWXGH�DQG�SUHURJDWLYH�SURYLGHG�WKDW�WKH�HVWDEOLVKHG�HWKLFV�
DQG�SROLFLHV�RI�WKH�6RFLHW\�DUH�FORVHO\�REVHUYHG���
$Q\�UHTXHVWV�IRU�H[FHSWLRQ�WR�DQ\�RI�WKH�IROORZLQJ�UXOHV�RQ�HOLJLELOLW\�PXVW�EH�PDGH�WR�WKH�
6RFLHW\�&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH�WKURXJK�LWV�FKDLUPDQ��

$57,&/(�,��(/,*,%,/,7<�
$��4XDUWHWV�

���0HPEHUVKLS�DQG�4XDUWHW�5HJLVWUDWLRQ�5HTXLUHPHQWV�
D��6RFLHW\�DQG�&KDSWHU��([FHSW�IRU�WKRVH�TXDUWHWV�IURP�DIILOLDWHG�RUJDQL]DWLRQV�ZKLFK�
KDYH�EHHQ�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKH�LQWHUQDWLRQDO�TXDUWHW�FRQWHVW�RU�LQ�WKH�LQWHUQDWLRQDO�
VHQLRUV�TXDUWHW�FRQWHVW��DOO�PHPEHUV�RI�FRPSHWLQJ�TXDUWHWV�PXVW�EH�PHPEHUV�RI�RQH�RU�
PRUH�6RFLHW\�FKDSWHUV��LQFOXGLQJ�)UDQN�+��7KRUQH�&KDSWHU��$�PHPEHU�RI�WKH�6RFLHW\�LV�
GHILQHG�DV�RQH�ZKRVH�6RFLHW\��GLVWULFW��DQG�FKDSWHU�GXHV�DUH�SDLG��ZKHWKHU�RU�QRW�VXFK�
GXHV�KDYH�EHHQ�IRUZDUGHG�WR�WKH�GLVWULFW�RU�6RFLHW\�E\�WKH�FKDSWHU��DQG�ZKR�LV�QRW�XQGHU�
VXVSHQVLRQ�E\�KLV�FKDSWHU�RU�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV��
E��'LVWULFW��$W�OHDVW�RQH�PHPEHU�RI�WKH�TXDUWHW�PXVW�EH�D�PHPEHU�RI�D�FKDSWHU�LQ�WKH�
GLVWULFW�LQ�ZKLFK�WKH�TXDUWHW�HOHFWV�WR�FRPSHWH���
F��$IILOLDWHV��$OO�PHPEHUV�RI�D�FRPSHWLQJ�TXDUWHW�IURP�DQ�DIILOLDWHG�RUJDQL]DWLRQ�PXVW�EH�
PHPEHUV�LQ�JRRG�VWDQGLQJ�RI�WKH�DIILOLDWHG�RUJDQL]DWLRQ���
G��4XDUWHW�5HJLVWUDWLRQ��7R�EH�HOLJLEOH�IRU�FRPSHWLWLRQ��D�TXDUWHW�PXVW�EH�UHJLVWHUHG�ZLWK�
WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�RIILFH�RU��LQ�WKH�FDVH�RI�TXDUWHWV�IURP�DIILOLDWHG�
RUJDQL]DWLRQV��ZLWK�WKHLU�DIILOLDWHG�RUJDQL]DWLRQ��DQG�VXFK�UHJLVWUDWLRQ�PXVW�LQFOXGH�WKH�
VDPH�SHUVRQQHO�WKDW�HQWHU�WKH�FRQWHVW��

���6HQLRUV�4XDUWHW�
(DFK�PHPEHU�RI�D�TXDUWHW�FRPSHWLQJ�LQ�WKH�LQWHUQDWLRQDO�VHQLRUV�TXDUWHW�FRQWHVW�PXVW�EH�
DJH����RU�ROGHU�DQG�WKH�VXP�RI�WKH�DFFXPXODWHG�DJHV�RI�WKH�TXDUWHW�PXVW�HTXDO�RU�H[FHHG�
����\HDUV��7KHVH�UHTXLUHPHQWV�PXVW�EH�PHW�RQ�WKH�EDVLV�RI�ELUWKGD\V�UHDFKHG�RQ�RU�EHIRUH�
WKH�GD\�RI�WKH�LQWHUQDWLRQDO�VHQLRUV�FRQWHVW�KHOG�DW�WKH�PLGZLQWHU�FRQYHQWLRQ���

���6HOHFWLRQ�RI�+RPH�'LVWULFW�
,Q�WKH�HYHQW�WKDW�PHPEHUV�RI�D�TXDUWHW�FROOHFWLYHO\�KROG�PHPEHUVKLSV�LQ�FKDSWHUV�LQ�PRUH�
WKDQ�RQH�GLVWULFW��WKH�TXDUWHW�PXVW�QRWLI\�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�RIILFH�SULRU�WR�
6HSWHPEHU���HDFK�\HDU�RI�WKH�GLVWULFW�LW�FKRRVHV�WR�UHSUHVHQW�DQG�LQ�ZKLFK�LW�ZLOO�FRPSHWH��
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6XFK�VHOHFWLRQ�ZLOO�EH�ELQGLQJ�IRU�D�IXOO�\HDU��DQG�WKH�TXDUWHW�PD\�QRW�FRPSHWH�LQ�DQ\�
FRQWHVW�LQ�DQ\�RWKHU�GLVWULFW�GXULQJ�WKDW�\HDU�H[FHSW�DV�SURYLGHG�EHORZ���

���2XW�RI�'LVWULFW�&RPSHWLWLRQ�
D��5HTXHVW��8QGHU�QRUPDO�FLUFXPVWDQFHV��TXDUWHWV�DUH�H[SHFWHG�WR�FRPSHWH�LQ�WKHLU�KRPH�
GLVWULFWV��,Q�H[FHSWLRQDO�FLUFXPVWDQFHV��KRZHYHU��D�TXDUWHW�PD\�UHTXHVW�WR�FRPSHWH�LQ�D�
GLVWULFW�RWKHU�WKDQ�WKHLU�KRPH�GLVWULFW���
E��$FWLRQ��6XFK�UHTXHVWV�E\�TXDUWHWV�WR�FRPSHWH�LQ�D�GLVWULFW�RWKHU�WKDQ�WKHLU�KRPH�GLVWULFW�
PXVW�EH�XQDQLPRXVO\�DSSURYHG�E\�WKH�UHTXHVWHG�GLVWULFW¶V�GLVWULFW�UHSUHVHQWDWLYH�IRU�
FRQWHVW�DQG�MXGJLQJ�DQG�GLVWULFW�SUHVLGHQW��DQG�WKH�KRPH�GLVWULFW¶V�GLVWULFW�UHSUHVHQWDWLYH�
IRU�FRQWHVW�DQG�MXGJLQJ�DQG�GLVWULFW�SUHVLGHQW��+RZHYHU��LI�D�QHZ�TXDUWHW�LQLWLDOO\�UHJLVWHUV�
ZLWK�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�RIILFH��$UW�,�$���G��DIWHU�LWV�KRPH�LQWHUQDWLRQDO�
SUHOLPLQDU\�FRQWHVW�GHDGOLQH��LW�RQO\�QHHGV�DSSURYDO�RI�WKH�UHTXHVWHG�GLVWULFW¶V�GLVWULFW�
UHSUHVHQWDWLYH�IRU�FRQWHVW�DQG�MXGJLQJ�DQG�GLVWULFW�SUHVLGHQW���,Q�WKLV�FDVH��WKH�KRPH�
GLVWULFW¶V�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�DQG�MXGJLQJ�ZLOO�UHFHLYH�DQ�LQIRUPDWLRQ�FRS\�
RI�WKH�UHTXHVW��
F��'HDGOLQH���

����)RU�LQWHUQDWLRQDO�SUHOLPLQDU\�TXDUWHW�FRQWHVWV�DQG�LQWHUQDWLRQDO�SUHOLPLQDU\�
VHQLRUV�TXDUWHW�FRQWHVWV��WKLV�UHTXHVW�PXVW�EH�VXEPLWWHG�DW�OHDVW����GD\V�SULRU�WR�WKH�
RIILFLDO�HQWU\�GHDGOLQH�IRU�WKH�HDUOLHU�LQWHUQDWLRQDO�SUHOLPLQDU\�FRQWHVW�RI�WKH�DIIHFWHG�
GLVWULFWV��UHJDUGOHVV�RI�WKH�LQWHUQDWLRQDO�SUHOLPLQDU\�FRQWHVW�LQ�ZKLFK�WKH�TXDUWHW�LV�
SODQQLQJ�WR�FRPSHWH��RU��LQ�WKH�FDVH�RI�D�QHZ�TXDUWHW�UHJLVWHUHG�DIWHU�LWV�KRPH�GLVWULFW�
SUHOLPLQDU\�FRQWHVW�GHDGOLQH��DW�OHDVW����GD\V�SULRU�WR�WKH�UHTXHVWHG�GLVWULFW¶V�
SUHOLPLQDU\�FRQWHVW�RIILFLDO�HQWU\�GHDGOLQH���
����)RU�GLYLVLRQ�DQG�GLVWULFW�FRQWHVWV��WKLV�UHTXHVW�PXVW�EH�VXEPLWWHG�DW�OHDVW����GD\V�
SULRU�WR�WKH�RIILFLDO�HQWU\�GHDGOLQH�RI�WKH�RXW�RI�GLVWULFW�FRQWHVW�IRU�ZKLFK�HQWU\�LV�
GHVLUHG��

���&RPSHWLQJ�LQ�0XOWLSOH�4XDUWHWV�
,Q�LQWHUQDWLRQDO�DQG�LQWHUQDWLRQDO�SUHOLPLQDU\�FRQWHVWV�D�PHPEHU�PD\�FRPSHWH�ZLWK�RQO\�
RQH�TXDUWHW��UHJDUGOHVV�RI�WKH�QXPEHU�RI�TXDUWHWV�RU�GLVWULFWV�WR�ZKLFK�KH�EHORQJV��$Q\�
UHTXHVWV�IRU�H[FHSWLRQV�WR�WKLV�UXOH�PXVW�EH�PDGH�WR�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�
&RPPLWWHH�WKURXJK�LWV�FKDLUPDQ��+RZHYHU��D�PHPEHU�PD\�FRPSHWH�LQ�PXOWLSOH�TXDUWHWV�
LQ�DQ\�GLYLVLRQ�RU�GLVWULFW�FRQWHVW�LQ�RQH�RU�PRUH�GLVWULFWV���

���&KDPSLRQVKLS�4XDUWHWV�
D��1RW�(OLJLEOH�WR�&RPSHWH��([FHSW�LQ�GLYLVLRQ�FRQWHVWV��FKDPSLRQVKLS�TXDUWHWV�RI�RWKHU�
\HDUV�ZLOO�QRW�EH�HOLJLEOH�WR�FRPSHWH�DJDLQ�IRU�WKDW�FKDPSLRQVKLS���
E��)RUPLQJ�1HZ�4XDUWHW��7KLV�UXOH�ZLOO�QRW�EH�FRQVWUXHG�WR�SURKLELW�WKH�RUJDQL]DWLRQ�DQG�
HQWU\�RI�D�QHZ�TXDUWHW�RI�QRW�PRUH�WKDQ�WZR�PHPEHUV�RI�WKH�VDPH�FKDPSLRQVKLS�TXDUWHW��
SURYLGHG�HQWU\�LV�PDGH�XQGHU�D�GLIIHUHQW�QDPH���

���&RQYHQWLRQ�5HJLVWUDWLRQ�
(DFK�FRPSHWLQJ�TXDUWHW�PHPEHU�VKDOO�KROG�D�UHJLVWUDWLRQ�IRU�WKH�FRQYHQWLRQ�DW�ZKLFK�WKH�
FRQWHVW�LV�KHOG���



%+6�&RQWHVW�5XOHV�

&RQWHVW�DQG�-XGJLQJ�+DQGERRN��� SDJH�����RI������� ��������������������������������������

%��&KRUXVHV�
���0HPEHUVKLS�5HTXLUHPHQWV�

D��6RFLHW\��([FHSW�IRU�WKRVH�FKRUXVHV�IURP�DIILOLDWHG�RUJDQL]DWLRQV�WKDW�KDYH�EHHQ�LQYLWHG�
WR�SDUWLFLSDWH�LQ�WKH�LQWHUQDWLRQDO�FKRUXV�FRQWHVW��DOO�PHPEHUV�RI�FRPSHWLQJ�FKRUXVHV��
H[FHSW�IHPDOH�GLUHFWRUV��PXVW�EH�PHPEHUV�RI�WKH�6RFLHW\�DQG�RI�HDFK�FKDSWHU�WKH\�FKRRVH�
WR�UHSUHVHQW�LQ�FRPSHWLWLRQ��$�IHPDOH�GLUHFWRU�PXVW�EH�D�6RFLHW\�$VVRFLDWH��DV�GHILQHG�LQ�
6RFLHW\�UXOHV�DQG�UHJXODWLRQV���&KDSWHUV�UHSUHVHQWHG�LQ�6RFLHW\�FKRUXV�FRQWHVWV�PXVW�EH�LQ�
JRRG�VWDQGLQJ�ZLWK�WKH�6RFLHW\�DQG�WKHLU�GLVWULFWV���
E��$IILOLDWHV��$OO�PHPEHUV�RI�FRPSHWLQJ�FKRUXVHV�IURP�DIILOLDWHG�RUJDQL]DWLRQV��H[FHSW�WKH�
GLUHFWRU��PXVW�EH�PHPEHUV�LQ�JRRG�VWDQGLQJ�RI�WKDW�DIILOLDWHG�RUJDQL]DWLRQ�DQG�RI�WKH�
FKDSWHU�RU�FOXE�WKDW�WKH\�UHSUHVHQW�LQ�FRPSHWLWLRQ��

���2QH�&KRUXV�SHU�&KDSWHU�
&KDSWHUV�PD\�QRW�HQWHU�PRUH�WKDQ�RQH�FKRUXV�LQ�DQ\�6RFLHW\�VSRQVRUHG�FRQWHVW��

���0LQLPXP�6L]H�
$�FRPSHWLQJ�FKRUXV�PXVW�EH�FRPSRVHG�RI����RU�PRUH�PHPEHUV�RQ�VWDJH��ZLWK�RU�ZLWKRXW�
WKH�GLUHFWRU��

���&RPSHWLQJ�LQ�0XOWLSOH�&KRUXVHV�
$�PHPEHU�PD\�SDUWLFLSDWH��HLWKHU�DV�GLUHFWRU�RU�VLQJHU��ZLWK�PRUH�WKDQ�RQH�FKRUXV�LQ�DQ\�
FRQWHVW��

���&KRUXV�'LUHFWRU�
1RWKLQJ�LQ�$UWLFOH�,�ZLOO�EH�FRQVWUXHG�DV�WR�OLPLW�WKH�ULJKWV�RI�D�FKDSWHU�WR�DSSRLQW�RU�
UHSODFH�LWV�FKRUXV�GLUHFWRU�DW�DQ\�WLPH��

���2XW�RI�'LVWULFW�&RPSHWLWLRQ�
D��5HTXHVW��8QGHU�QRUPDO�FLUFXPVWDQFHV��FKRUXVHV�DUH�H[SHFWHG�WR�FRPSHWH�LQ�WKHLU�KRPH�
GLVWULFWV��,Q�H[FHSWLRQDO�FLUFXPVWDQFHV��KRZHYHU��D�FKRUXV�PD\�UHTXHVW�WR�FRPSHWH�LQ�D�
GLVWULFW�RWKHU�WKDQ�LWV�KRPH�GLVWULFW���
E��$FWLRQ��6XFK�UHTXHVWV�E\�FKRUXVHV�WR�FRPSHWH�LQ�D�GLVWULFW�RWKHU�WKDQ�WKHLU�KRPH�GLVWULFW�
VKDOO�EH�VXEPLWWHG�WR�WKH�KRPH�GLVWULFW¶V�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�DQG�MXGJLQJ�
DQG�PXVW�LQFOXGH�H[SOLFLW�UHDVRQV�IRU�WKH�UHTXHVW��$Q\�UHTXHVW�PXVW�EH�XQDQLPRXVO\�
DSSURYHG�E\�WKH�UHTXHVWHG�GLVWULFW¶V�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�DQG�MXGJLQJ�DQG�LWV�
GLVWULFW�SUHVLGHQW��DQG�WKH�KRPH�GLVWULFW¶V�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�DQG�MXGJLQJ�
DQG�LWV�GLVWULFW�SUHVLGHQW��,I�DSSURYHG�RU�GHQLHG�E\�DOO�SDUWLHV��D�UHSRUW�ZLOO�EH�PDGH�WR�WKH�
6RFLHW\�&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH��WKURXJK�LWV�FKDLUPDQ��E\�WKH�KRPH�GLVWULFW¶V�
GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�DQG�MXGJLQJ���
F��5HYLHZ��,I�RSLQLRQ�LV�QRW�XQDQLPRXV�DPRQJ�WKH�SDUWLHV��WKH�UHTXHVW�VKDOO�EH�IRUZDUGHG�
E\�WKH�KRPH�GLVWULFW¶V�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�DQG�MXGJLQJ�WR�WKH�6RFLHW\�
&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH��WKURXJK�LWV�FKDLUPDQ��IRU�UHYLHZ�DQG�UHFRPPHQGDWLRQ�
DQG�WKH�6RFLHW\�H[HFXWLYH�GLUHFWRU�ZKR�VKDOO�SURYLGH�ILQDO�UHVROXWLRQ�WR�HQVXUH�FRQVLVWHQW�
DQG�HTXLWDEOH�DSSOLFDWLRQ�RI�WKLV�SURYLVLRQ�WKURXJKRXW�WKH�6RFLHW\���
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G��'HDGOLQH��
�����)RU�LQWHUQDWLRQDO�SUHOLPLQDU\�FKRUXV�FRQWHVWV��WKLV�UHTXHVW�PXVW�EH�VXEPLWWHG�DW�
OHDVW����GD\V�SULRU�WR�WKH�RIILFLDO�HQWU\�GHDGOLQH�IRU�WKH�HDUOLHU�LQWHUQDWLRQDO�
SUHOLPLQDU\�FRQWHVW�RI�WKH�DIIHFWHG�GLVWULFWV��UHJDUGOHVV�RI�WKH�LQWHUQDWLRQDO�
SUHOLPLQDU\�FRQWHVW�LQ�ZKLFK�WKH�FKRUXV�LV�SODQQLQJ�WR�FRPSHWH��XQOHVV�WKH�FKDSWHU���
WKH�FKRUXV�UHSUHVHQWV�LV�FKDUWHUHG�DIWHU�WKH�HQWU\�GHDGOLQH�IRU�WKHLU�KRPH�GLVWULFW�
LQWHUQDWLRQDO�SUHOLPLQDU\�FRQWHVW���
����)RU�GLYLVLRQ�DQG�GLVWULFW�FRQWHVWV��WKLV�UHTXHVW�PXVW�EH�VXEPLWWHG�DW�OHDVW����GD\V�
SULRU�WR�WKH�RIILFLDO�HQWU\�GHDGOLQH�RI�WKH�RXW�RI�GLVWULFW�FRQWHVW�IRU�ZKLFK�HQWU\�LV�
GHVLUHG��

���/D\RXW�$IWHU�&KDPSLRQVKLS�
,QWHUQDWLRQDO�FKDPSLRQ�FKRUXVHV�DUH�QRW�HOLJLEOH�WR�FRPSHWH�IRU�WKH�LQWHUQDWLRQDO�
FKDPSLRQVKLSV�WR�EH�DZDUGHG�IRU�WKH�WZR�\HDUV�IROORZLQJ�WKH�\HDU�LQ�ZKLFK�WKH�FKRUXV�
ZRQ�WKH�LQWHUQDWLRQDO�FKDPSLRQVKLS��

���&RQYHQWLRQ�5HJLVWUDWLRQ�
(DFK�DQG�HYHU\�PHPEHU�RI�D�FRPSHWLQJ�FKRUXV��LQFOXGLQJ�WKH�GLUHFWRU��VKDOO�KROG�D�
UHJLVWUDWLRQ�IRU�WKH�FRQYHQWLRQ�DW�ZKLFK�WKH�FRQWHVW�LV�KHOG���

&��9LRODWLRQV�RI�$UWLFOH�,�
���5HSRUWLQJ�9LRODWLRQ�

6XVSHFWHG�YLRODWLRQV�RI�$UWLFOH�,�VKDOO�EH�UHSRUWHG�WR�WKH�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�
DQG�MXGJLQJ��FRQWHVWV�RWKHU�WKDQ�LQWHUQDWLRQDO�FRQWHVWV��RU�WR�WKH�6RFLHW\�&RQWHVW�DQG�
-XGJLQJ�&RPPLWWHH��WKURXJK�LWV�FKDLUPDQ���LQWHUQDWLRQDO�FRQWHVWV��ZLWKLQ����GD\V�DIWHU�
GLVFRYHU\�RI�WKH�VXVSHFWHG�YLRODWLRQ�DQG��LQ�DQ\�HYHQW��QR�ODWHU�WKDQ����GD\V�DIWHU�WKH�
FRQWHVW�FRQFOXVLRQ��$OO�VXFK�UHSRUWV�PXVW�EH�VLJQHG�DQG�VKRXOG�LQFOXGH�DOO�DYDLODEOH�
GRFXPHQWDWLRQ�LQ�RUGHU�WR�DVVLVW�ZLWK�WKH�LQYHVWLJDWLRQ�DQG�GHFLVLRQ���

���)RUPDW�
$OO�QRWLFHV�DQG�UXOLQJV�ZLWK�UHVSHFW�WR�$UWLFOH�,�YLRODWLRQV�PXVW�EH�LQ�ZULWLQJ��ZKLFK�PD\�
LQFOXGH�HOHFWURQLF�WUDQVPLVVLRQV��DQG�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�JLYHQ��

����XSRQ�SHUVRQDO�GHOLYHU\��RU��
����WZR�EXVLQHVV�GD\V�DIWHU�EHLQJ�PDLOHG��RU��
����LI�JLYHQ�E\�HOHFWURQLF�WUDQVPLVVLRQ��ZKHQ�UHFHLYHG�DQG�DFNQRZOHGJHG���

7KH�SDUW\�UHFHLYLQJ�DQ�HOHFWURQLF�QRWLFH�RU�UXOLQJ�VKDOO�LPPHGLDWHO\�DFNQRZOHGJH�UHFHLSW��
���(IIHFW�RI�9LRODWLRQ�

4XDUWHWV�DQG�FKRUXVHV�IRXQG�LQ�YLRODWLRQ�RI�$UWLFOH�,�$�RU�$UWLFOH�,�%��UHVSHFWLYHO\��DUH�
LQHOLJLEOH�DQG�ZLOO�QRW�EH�LQFOXGHG�LQ�WKH�ILQDO�RIILFLDO�VFRULQJ�VXPPDU\�IRU�WKDW�FRQWHVW��
$�UHYLVHG�VFRULQJ�VXPPDU\�ZLOO�EH�SXEOLVKHG�LI�QHFHVVDU\���
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$57,&/(�,,��&217(67�(175<�352&('85(6�
$��'LYLVLRQ�&RQWHVWV�

&RQWHVW�HQWU\�SURFHGXUHV�IRU�GLYLVLRQ�FRQWHVWV�DUH�VSHFLILHG�E\�GLVWULFW�SROLF\��
%��'LVWULFW�&RQWHVWV�DQG�,QWHUQDWLRQDO�3UHOLPLQDU\�&RQWHVWV�

���&RQWHVW�(QWU\�
$�FRQWHVW�HQWU\�IRUP�ZLOO�EH�VHQW�RU�RWKHUZLVH�PDGH�DYDLODEOH�WR�HDFK�HOLJLEOH�FRQWHVWDQW�
ZLWKLQ�WKH�GLVWULFW�E\�WKH�GLVWULFW�RIILFLDO�V��DV�VSHFLILHG�E\�WKH�GLVWULFW�DW�OHDVW����GD\V�
SULRU�WR�WKH�FRQWHVW�HQWU\�GHDGOLQH�RU�GLVWULEXWHG�WR�HDFK�HOLJLEOH�FRQWHVWDQW�DW�WKH�
TXDOLI\LQJ�FRQWHVW��3XEOLFDWLRQ�RI�WKH�HQWU\�IRUP�LQ�WKH�GLVWULFW�EXOOHWLQ�RU�RWKHU�GLVWULFW�
SXEOLFDWLRQ�V��FLUFXODWHG�WR�DOO�PHPEHUV�RI�WKH�GLVWULFW�VKDOO�VDWLVI\�WKH�UHTXLUHPHQW�RI�WKLV�
VHFWLRQ��

���'HDGOLQH�
&RPSOHWHG�HQWULHV�IRU�WKH�FRQWHVW�PXVW�EH�UHFHLYHG�E\�WKH�GLVWULFW�UHSUHVHQWDWLYH�IRU�
FRQWHVW�DQG�MXGJLQJ�E\�D�GDWH�VSHFLILHG�E\�GLVWULFW�SROLF\��SURYLGHG�KRZHYHU��WKDW�IRU�
JRRG�FDXVH�VKRZQ��WKH�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�DQG�MXGJLQJ��ZLWK�WKH�
FRQFXUUHQFH�RI�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH��WKURXJK�LWV�FKDLUPDQ��PD\�
DFFHSW�ODWH�HQWULHV�ZKLFK�DUH�UHFHLYHG�E\�KLP�QRW�ODWHU�WKDQ���GD\V�SULRU�WR�WKH�FRQWHVW�
GDWH��

&��,QWHUQDWLRQDO�4XDUWHW�&RQWHVWV�
���&RQWHVWDQW�4XDOLILFDWLRQ�

D��'LVWULFW�5HSUHVHQWDWLYH��7KH�KLJKHVW�VFRULQJ�TXDUWHW�IURP�HDFK�GLVWULFW�FRPSHWLQJ�LQ�D�
SUHOLPLQDU\�TXDUWHW�FRQWHVW��UHJDUGOHVV�RI�WKH�GLVWULFW�LQ�ZKLFK�VXFK�TXDUWHW�FRPSHWHV�WR�
TXDOLI\��VKDOO�TXDOLI\�WR�UHSUHVHQW�WKDW�GLVWULFW�LQ�WKH�LQWHUQDWLRQDO�TXDUWHW�FRQWHVW��$�
TXDUWHW�FRPSHWLQJ�RXW�RI�LWV�KRPH�GLVWULFW�PXVW�KDYH�REWDLQHG�SHUPLVVLRQ�WR�GR�VR�SULRU�WR�
LWV�KRPH�GLVWULFW�SUHOLPLQDU\�FRQWHVW�DQG�PXVW�DWWDLQ�DW�OHDVW�WKH�WDUJHW�VFRUH��$UWLFOH�
9�'�����LQ�RUGHU�WR�TXDOLI\�DV�WKH�GLVWULFW�UHSUHVHQWDWLYH��
E��$WWDLQPHQW�RI�7DUJHW�6FRUH��,Q�DGGLWLRQ��DOO�6RFLHW\�DQG�DIILOLDWH�TXDUWHWV�WKDW�PHHW�RU�
H[FHHG�WKH�WDUJHW�VFRUH��$UWLFOH�9�'����VKDOO�TXDOLI\�IRU�WKH�LQWHUQDWLRQDO�FRQWHVW����
F��6FRULQJ�3RRO��,Q�WKH�HYHQW�WKDW�IHZHU�WKDQ����6RFLHW\�TXDUWHWV�DUH�TXDOLILHG�E\�WKH�
DERYH�PHWKRGV��WKH�UHPDLQLQJ�TXDUWHWV�WR�ILOO�RXW�WKH�PLQLPXP�ILHOG�RI����6RFLHW\�
TXDUWHWV�ZLOO�EH�VHOHFWHG�E\�UDQN�IURP�D�SRRO�RI�DOO�WKRVH�TXDUWHWV�FRPSHWLQJ�LQ�WKDW�\HDU¶V�
LQWHUQDWLRQDO�SUHOLPLQDU\�TXDUWHW�FRQWHVWV��,Q�WKH�HYHQW�WKDW�PRUH�WKDQ�RQH�TXDUWHW�LV�
UDQNHG���WK�E\�VFRUH��HDFK�TXDUWHW�DFKLHYLQJ�WKDW�UDQNLQJ�VKDOO�TXDOLI\�IRU�WKH�
LQWHUQDWLRQDO�FRQWHVW���
G��0LQLPXP�6FRUH��,Q�DOO�FLUFXPVWDQFHV�WR�EH�HOLJLEOH�WR�FRPSHWH�LQ�WKH�LQWHUQDWLRQDO�
TXDUWHW�FRQWHVW��DOO�TXDUWHWV��LQFOXGLQJ�DIILOLDWHV��PXVW�KDYH�HDUQHG�D�PLQLPXP�VFRUH��
ZKLFK�LV�DGRSWHG�E\�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV�DIWHU�FRQVLGHULQJ�WKH�VFRUH�
UHFRPPHQGHG�E\�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH��7KH�PLQLPXP�VFRUH�
DGRSWHG�E\�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV�VKDOO�UHPDLQ�LQ�HIIHFW�XQWLO�FKDQJHG�E\�
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VXEVHTXHQW�DFWLRQ�E\�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV��>127(��&XUUHQW�PLQLPXP�VFRUH�LV�
DYHUDJH�RI����@�
H��$IILOLDWH�4XDUWHW�4XDOLI\LQJ�6FRUHV��7R�DVVXUH�FRQVLVWHQF\�RI�WKH�VFRUHV�IRU�DIILOLDWH�
TXDUWHWV��IRU�XVH�DV�WDUJHW�DQG�PLQLPXP�VFRUHV��WKHLU�TXDOLI\LQJ�FRQWHVWV�VKRXOG�EH�MXGJHG�
E\�D�SDQHO�FRQWDLQLQJ�DW�OHDVW�D�VLQJOH�SDQHO�FRPSRQHQW�RI�FHUWLILHG�6RFLHW\�MXGJHV���

���4XDOLI\LQJ�4XDUWHW�5HSODFHPHQW�
D��5HSODFHPHQW�RI�'LVWULFW�5HSUHVHQWDWLYH��,I�SULRU�WR�WKH�LQWHUQDWLRQDO�FRQWHVW�D�GLVWULFW�
UHSUHVHQWDWLYH�TXDUWHW�EHFRPHV�HLWKHU�LQHOLJLEOH�RU�RWKHUZLVH�XQDYDLODEOH�WR�FRPSHWH��DQG�
LI�DV�D�UHVXOW��WKDW�GLVWULFW�ZRXOG�QRW�EH�UHSUHVHQWHG�LQ�WKH�LQWHUQDWLRQDO�FRQWHVW��WKHQ�WKH�
QH[W�KLJKHVW�UDQNLQJ�TXDUWHW�WKDW�LV�DYDLODEOH�IURP�WKH�VDPH�GLVWULFW�ZLOO�UHSODFH�WKH�
TXDUWHW�WKDW�KDV�EHFRPH�LQHOLJLEOH�RU�XQDYDLODEOH��SURYLGHG�WKDW�VDLG�QH[W�KLJKHVW�UDQNLQJ�
TXDUWHW�KDV�HDUQHG�WKH�PLQLPXP�VFRUH�DV�GHILQHG�LQ�$UWLFOH�,,�&���G���
E��5HSODFHPHQW�RI�6FRULQJ�3RRO�4XDUWHW��,I��SULRU�WR�WKH�LQWHUQDWLRQDO�FRQWHVW��D�TXDUWHW�
WKDW�TXDOLILHG�VROHO\�E\�DWWDLQPHQW�RI�WKH�WDUJHW�VFRUH�DV�GHILQHG�DERYH�EHFRPHV�LQHOLJLEOH�
RU�XQDYDLODEOH��WKDW�TXDUWHW�ZLOO�QRW�EH�UHSODFHG��H[FHSW�ZKHUH�WKH�ORVV�RI�WKDW�TXDUWHW�
EULQJV�WKH�WRWDO�RI�6RFLHW\�TXDUWHWV�TXDOLI\LQJ�IRU�WKH�FRQWHVW�EHORZ������

���&RQWHVW�(QWU\�DQG�'HDGOLQH�
&RPSOHWHG�HQWU\�IRUPV�IRU�WKH�FRQWHVW�PXVW�EH�UHFHLYHG�E\�WKH�6RFLHW\�&RQWHVW�DQG�
-XGJLQJ�RIILFH�QR�ODWHU�WKDQ����-XQH�SULRU�WR�WKH�FRQWHVW��SURYLGHG�KRZHYHU��WKDW�IRU�JRRG�
FDXVH�VKRZQ�DQG�ZLWK�WKH�FRQFXUUHQFH�RI�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH��
WKURXJK�LWV�FKDLUPDQ��WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�RIILFH�PD\�DFFHSW�ODWH�HQWULHV��

'��,QWHUQDWLRQDO�6HQLRUV�4XDUWHW�&RQWHVWV�
���&RQWHVW�4XDOLILFDWLRQ�

D��'LVWULFW�5HSUHVHQWDWLYH��7KH�KLJKHVW�VFRULQJ�GHFODUHG�VHQLRUV�TXDUWHW�IURP�HDFK�GLVWULFW�
FRPSHWLQJ�LQ�WKHLU�KRPH�GLVWULFW¶V�SUHOLPLQDU\�VHQLRUV�TXDUWHW�FRQWHVW�VKDOO�EH�GHFODUHG�
WKH�GLVWULFW¶V�UHSUHVHQWDWLYH��

����5HSRUW�RI�6HQLRUV�4XDUWHW�'LVWULFW�5HSUHVHQWDWLYH��,PPHGLDWHO\�IROORZLQJ�DQ�
LQWHUQDWLRQDO�SUHOLPLQDU\�VHQLRUV�TXDUWHW�FRQWHVW��WKH�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�
DQG�MXGJLQJ�RU�DIILOLDWH�FRXQWHUSDUW�ZLOO�SURYLGH�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�
RIILFH�ZLWK�WKH�QDPH�RI�WKHLU�UHSUHVHQWDWLYH�TXDUWHW�DQG�LWV�PHPEHUV��

E��6FRULQJ�3RRO��7KH�UHPDLQLQJ�TXDUWHWV�WR�ILOO�RXW�WKH�ILHOG�RI����6RFLHW\�TXDUWHWV�ZLOO�EH�
VHOHFWHG�E\�UDQN�IURP�D�SRRO�RI�DOO�WKRVH�TXDUWHWV�FRPSHWLQJ�LQ�WKDW�\HDU¶V�LQWHUQDWLRQDO�
SUHOLPLQDU\�VHQLRUV�TXDUWHW�FRQWHVWV��,Q�WKH�HYHQW�WKDW�PRUH�WKDQ�RQH�TXDUWHW�LV�UDQNHG�
��WK�E\�VFRUH��HDFK�TXDUWHW�DFKLHYLQJ�WKDW�UDQNLQJ�VKDOO�TXDOLI\�IRU�WKH�LQWHUQDWLRQDO�
VHQLRUV�FRQWHVW��
F��$IILOLDWH�6HQLRUV�4XDUWHWV��,Q�DGGLWLRQ�WR�WKH�6RFLHW\�TXDUWHWV��VHQLRUV�TXDUWHWV�IURP�
DIILOLDWHG�RUJDQL]DWLRQV�PD\�EH�LQYLWHG�E\�WKH�6RFLHW\�H[HFXWLYH�GLUHFWRU�RQ�EHKDOI�RI�WKH�
6RFLHW\�%RDUG�RI�'LUHFWRUV��
G��2WKHU�6HQLRUV�4XDUWHW�&RQWHVWV��'LVWULFWV�DUH�IUHH�WR�VWDJH�RWKHU�VHQLRUV�TXDUWHW�
FRQWHVWV�IRU�ORFDO�DZDUGV���
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���1RWLILFDWLRQ�DQG�,QGLFDWLRQ�RI�,QWHQW�
$OO�GLVWULFW�DQG�DIILOLDWH�UHSUHVHQWDWLYHV�DQG�VHOHFWHG�DW�ODUJH�TXDUWHWV�ZLOO�EH�QRWLILHG�
EHIRUH�1RYHPEHU���SUHFHGLQJ�WKH�FRQWHVW�GDWH��(DFK�TXDUWHW�PXVW�DGYLVH�WKH�6RFLHW\�RI�LWV�
LQWHQWLRQ�WR�FRPSHWH�E\�1RYHPEHU�����)DLOXUH�RI�DQ\�TXDUWHW�WR�GR�VR��E\�WKH�GDWH�
VSHFLILHG��VKDOO�FRQVWLWXWH�ZLWKGUDZDO�RI�WKH�TXDUWHW¶V�HQWU\���

���5HSODFHPHQW�
D��'LVWULFW�5HSUHVHQWDWLYH��,I�D�GLVWULFW�UHSUHVHQWDWLYH�ZLWKGUDZV�RU�RWKHUZLVH�EHFRPHV�
XQDYDLODEOH��DQG��DV�D�UHVXOW��WKDW�GLVWULFW�ZRXOG�QRW�EH�UHSUHVHQWHG�LQ�WKH�LQWHUQDWLRQDO�
VHQLRUV�TXDUWHW�FRQWHVW��WKHQ�WKH�QH[W�KLJKHVW�UDQNLQJ�TXDUWHW�WKDW�LV�DYDLODEOH�IURP�WKH�
VDPH�GLVWULFW�ZLOO�UHSODFH�WKH�TXDUWHW�WKDW�KDV�ZLWKGUDZQ�RU�EHFRPH�XQDYDLODEOH��
E��6FRULQJ�3RRO��,Q�WKH�HYHQW�DQ\�DW�ODUJH�TXDUWHWV�ZLWKGUDZ�RU�RWKHUZLVH�EHFRPH�
XQDYDLODEOH�SULRU�WR�WKH�ILUVW�ZRUNLQJ�GD\�RI�-DQXDU\��UHSODFHPHQWV�VKDOO�EH�DGGHG�IURP�
WKH�VFRULQJ�SRRO�LQ�RUGHU�WR�QRW�IDOO�EHORZ�D�ILHOG�RI����TXDUWHWV���
F��&XW�2II�'DWH��1R�UHSODFHPHQWV�ZLOO�EH�PDGH�DIWHU�WKH�ILUVW�ZRUNLQJ�GD\�LQ�-DQXDU\��
ZKHWKHU�RU�QRW�D�GLVWULFW�ZRXOG�EH�OHIW�XQUHSUHVHQWHG�DQG�UHJDUGOHVV�RI�WKH�QXPEHU�RI�
UHPDLQLQJ�HQWULHV���

���&RQWHVW�(QWU\�DQG�'HDGOLQH�
&RPSOHWHG�HQWU\�IRUPV�IRU�WKH�FRQWHVW�PXVW�EH�UHFHLYHG�E\�WKH�6RFLHW\�&RQWHVW�DQG�
-XGJLQJ�RIILFH�QR�ODWHU�WKDQ����-DQXDU\�SULRU�WR�WKH�FRQWHVW��SURYLGHG�KRZHYHU��WKDW�IRU��
JRRG�FDXVH�VKRZQ�DQG�ZLWK�WKH�FRQFXUUHQFH�RI�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�
&RPPLWWHH��WKURXJK�LWV�FKDLUPDQ��WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�RIILFH�PD\�DFFHSW�ODWH�
HQWULHV��

(��3HUVRQQHO�&KDQJH�LQ�4XDOLI\LQJ�4XDUWHWV�
���,QWHUQDWLRQDO�4XDUWHW�DQG�6HQLRUV�4XDUWHW�&RQWHVWV�

$IWHU�TXDOLI\LQJ�IRU�DQ�LQWHUQDWLRQDO�FRQWHVW�DW�DQ�LQWHUQDWLRQDO�SUHOLPLQDU\�TXDUWHW�FRQWHVW�
RU�DQ�LQWHUQDWLRQDO�SUHOLPLQDU\�VHQLRUV�TXDUWHW�FRQWHVW��D�TXDUWHW�PD\�UHSODFH�XS�WR�RQH�
PHPEHU�DQG�VWLOO�EH�HOLJLEOH�WR�FRPSHWH�DW�WKH�LQWHUQDWLRQDO�FRQWHVW���,I�WZR�RU�PRUH�
SHUVRQQHO�FKDQJHV�VKRXOG�RFFXU�LQ�D�TXDOLI\LQJ�TXDUWHW�EHWZHHQ�WKH�LQWHUQDWLRQDO�
SUHOLPLQDU\�FRQWHVW�DQG�WKH�FRUUHVSRQGLQJ�LQWHUQDWLRQDO�FRQWHVW��WKDW�TXDUWHW�EHFRPHV�
LQHOLJLEOH�WR�FRPSHWH��

���'LVWULFW�DQG�'LYLVLRQ�&RQWHVWV�
3ROLF\�RQ�UHSODFHPHQW�RI�DQ\�TXDUWHW�SHUVRQQHO�EHWZHHQ�TXDOLILFDWLRQ�DW�D�GLYLVLRQ�FRQWHVW�
DQG�D�GLVWULFW�FRQWHVW�LV�VSHFLILHG�E\�HDFK�GLVWULFW��

)��,QWHUQDWLRQDO�&KRUXV�&RQWHVWV�
���&RQWHVW�4XDOLILFDWLRQ�

D��'LVWULFW�5HSUHVHQWDWLYH��7KH�KLJKHVW�VFRULQJ�FKRUXV�IURP�HDFK�GLVWULFW�FRPSHWLQJ�LQ�LWV�
KRPH�GLVWULFW¶V�LQWHUQDWLRQDO�SUHOLPLQDU\�FKRUXV�FRQWHVW�VKDOO�TXDOLI\�WR�UHSUHVHQW�WKDW�
GLVWULFW�LQ�WKH�LQWHUQDWLRQDO�FKRUXV�FRQWHVW���
E��6FRULQJ�3RRO�DQG�0LQLPXP�6FRUH��,Q�DGGLWLRQ��DQG�ZKHWKHU�FRPSHWLQJ�LQ�WKHLU�KRPH�
GLVWULFW�RU�DQRWKHU�GLVWULFW��SXUVXDQW�WR�$UWLFOH�,�%�����WKH�QH[W�DYDLODEOH�KLJKHVW�VFRULQJ�
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FKRUXVHV�LQ�WKH�6RFLHW\�ZLOO�DOVR�TXDOLI\�IRU�WKH�LQWHUQDWLRQDO�FKRUXV�FRQWHVW�XS�WR�D�
QXPEHU�WR�EH�GHWHUPLQHG�DQG�SXEOLFL]HG�HDFK�\HDU�E\�WKH�H[HFXWLYH�GLUHFWRU�SULRU�WR�WKH�
HDUOLHVW�LQWHUQDWLRQDO�SUHOLPLQDU\�FKRUXV�FRQWHVW�HDFK�\HDU��SURYLGHG��KRZHYHU��WKDW�VXFK�
FKRUXVHV�KDYH�HDUQHG�D�PLQLPXP�VFRUH�DGRSWHG�E\�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV�DIWHU�
FRQVLGHULQJ�WKH�VFRUH�UHFRPPHQGHG�E\�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH��7KH�
PLQLPXP�VFRUH�DGRSWHG�E\�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV�VKDOO�UHPDLQ�LQ�HIIHFW�XQWLO�
FKDQJHG�E\�VXEVHTXHQW�DFWLRQ�E\�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV��>127(��&XUUHQW�
PLQLPXP�VFRUH�LV�DYHUDJH�RI����@�
F��6FRULQJ�3RRO�7LHV��,I�WKHUH�LV�D�WLH�EHWZHHQ�WZR�RU�PRUH�FKRUXVHV�IRU�WKH�ODVW�VFRULQJ�
SRRO�TXDOLILHU��WKH�6RFLHW\�H[HFXWLYH�GLUHFWRU�ZLOO�UHYLHZ�WKH�VFKHGXOH�WR�GHWHUPLQH�LI�DOO�
WKH�WLHG�FKRUXVHV�FDQ�EH�DFFRPPRGDWHG�LQ�WKH�GUDZ��,I�QRW��WKHQ�WKH�WLH�VLWXDWLRQ�ZLOO�EH�
UHVROYHG�XVLQJ�WKH�VWDQGDUG�WLH�EUHDN�IRUPXOD��L�H���D�WLH�IRU�ILUVW�SODFH�ZLOO�EH�EURNHQ�E\�
UDQNLQJ�WKH�FRQWHVWDQWV�DFFRUGLQJ�WR�WKHLU�RYHUDOO�VFRUHV�LQ�WKH�6LQJLQJ�FDWHJRU\�RU��RQO\�
LI�WKDW�GRHV�QRW�EUHDN�WKH�WLH��DFFRUGLQJ�WR�WKHLU�RYHUDOO�VFRUHV�LQ�WKH�0XVLF�FDWHJRU\��,I�D�
WLH�VWLOO�H[LVWV��WKH�WLH�ZLOO�EH�EURNHQ�E\�UDQGRP�GUDZ�DQG�WKH�FKRUXV�QDPH�GUDZQ�ZLOO�EH�
DZDUGHG�WKH�ODVW�TXDOLILFDWLRQ���

���5HSODFHPHQW�
D��'LVWULFW�5HSUHVHQWDWLYH��,I�D�TXDOLI\LQJ�FKRUXV�WKDW�ZDV�KLJKHVW�VFRULQJ�LQ�LWV�KRPH�
GLVWULFW�LQWHUQDWLRQDO�SUHOLPLQDU\�FRQWHVW�FDQQRW�FRPSHWH�RU�FKRRVHV�QRW�WR�FRPSHWH�LQ�WKH�
LQWHUQDWLRQDO�FKRUXV�FRQWHVW��WKHQ�WKH�QH[W�KLJKHVW�UDQNLQJ�FKRUXV�WKDW�LV�DYDLODEOH�IURP�
WKH�VDPH�GLVWULFW�DQG�WKDW�FRPSHWHG�LQ�LWV�KRPH�GLVWULFW¶V�LQWHUQDWLRQDO�SUHOLPLQDU\�FKRUXV�
FRQWHVW�ZLOO�EH�LQYLWHG�WR�UHSODFH�WKH�TXDOLI\LQJ�FKRUXV��
E��6FRULQJ�3RRO��,I�D�TXDOLI\LQJ�FKRUXV�WKDW�ZDV�QRW�KLJKHVW�VFRULQJ�LQ�LWV�KRPH�GLVWULFW¶V�
LQWHUQDWLRQDO�SUHOLPLQDU\�FKRUXV�FRQWHVW�ZLWKGUDZV�IURP�WKH�LQWHUQDWLRQDO�FKRUXV�FRQWHVW�
RU�RWKHUZLVH�EHFRPHV�XQDYDLODEOH��WKH�QH[W�KLJKHVW�VFRULQJ�HOLJLEOH�FKRUXV�LQ�WKH�6RFLHW\�
QRW�\HW�TXDOLILHG�ZLOO�EH�LQYLWHG�WR�UHSODFH�WKH�ZLWKGUDZQ�FKRUXV��SURYLGHG�WKDW�VDLG�QH[W�
KLJKHVW�VFRULQJ�FKRUXV�KDV�HDUQHG�WKH�PLQLPXP�VFRUH�DV�GHILQHG�LQ�$UWLFOH�,,�(���E���,I�
WKHUH�LV�D�WLH�IRU�WKH�QH[W�KLJKHVW�VFRULQJ�HOLJLEOH�FKRUXV�SRVLWLRQ��LW�ZLOO�EH�UHVROYHG�SHU�
WKH�SURFHVV�RI�$UWLFOH�,,�(���F�DERYH��
F��5HSODFHPHQW�22$��,I�WKH�RUGHU�RI�DSSHDUDQFH�KDV�EHHQ�GHWHUPLQHG��WKH�UHSODFHPHQW�
FKRUXV�ZLOO�ILOO�WKH�SRVLWLRQ�RI�WKH�ZLWKGUDZQ�FKRUXV�LQ�WKH�FRQWHVW�RUGHU�RI�DSSHDUDQFH���
G��$FFHSWDQFH�DQG�5HSODFHPHQW�&XW�RII�'DWH��,QYLWHG�FKRUXVHV�ZLOO�KDYH�VHYHQ�GD\V�WR�
UHVSRQG�WR�WKH�LQYLWDWLRQ��7KH�SURFHVV�IRU�UHSODFLQJ�ZLWKGUDZDOV�ZLOO�HQG�E\�$SULO����

���&RQWHVW�(QWU\�DQG�'HDGOLQH�
&RPSOHWHG�HQWU\�IRUPV�IRU�WKH�FRQWHVW�PXVW�EH�UHFHLYHG�E\�WKH�6RFLHW\�&RQWHVW�DQG�
-XGJLQJ�RIILFH�QR�ODWHU�WKDQ����-XQH�SULRU�WR�WKH�FRQWHVW��SURYLGHG�KRZHYHU��WKDW�IRU�JRRG�
FDXVH�VKRZQ�DQG�ZLWK�WKH�FRQFXUUHQFH�RI�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH��
WKURXJK�LWV�FKDLUPDQ��WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�RIILFH�PD\�DFFHSW�ODWH�HQWULHV��

���5RVWHU�DQG�&HUWLILFDWLRQ�6XEPLVVLRQ�
D��5RVWHU�6XEPLVVLRQ��(DFK�FKRUXV�FRPSHWLQJ�LQ�WKH�LQWHUQDWLRQDO�FKRUXV�FRQWHVW�PXVW�
VXEPLW�D�URVWHU�WR�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�RIILFH�E\�-XQH���WK�LQGLFDWLQJ�DOO�
PHPEHUV�ZKR�ZLOO�EH�SDUWLFLSDWLQJ�RQ�VWDJH�ZLWK�WKDW�FKRUXV��7KH�URVWHU�PXVW�LQFOXGH�WKH�
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IXOO�QDPH�RI�HDFK�PHPEHU�ZKR�ZLOO�EH�FRPSHWLQJ��KLV�6RFLHW\�PHPEHU�QXPEHU��DQG�DQ�
LQGLFDWLRQ�WKDW�KH�KDV�D�FRQYHQWLRQ�UHJLVWUDWLRQ���
E��&HUWLILFDWLRQ�6WDWHPHQW��7KH�URVWHU�PXVW�DOVR�LQFOXGH�WKH�IROORZLQJ�VWDWHPHQW�DQG�EH�
VLJQHG�E\�WKH�FKDSWHU�SUHVLGHQW��FKDSWHU�VHFUHWDU\�DQG�FKDSWHU�PXVLF�DQG�SHUIRUPDQFH�
YLFH�SUHVLGHQW��

³:H�KHUHE\�FHUWLI\�WKDW�WKLV�URVWHU�LV�DFFXUDWH�DQG�WKDW�DOO�QDPHV�VXEPLWWHG�DUH�
6RFLHW\��GLVWULFW��DQG�FKDSWHU�PHPEHUV�LQ�JRRG�VWDQGLQJ��WKDW�HDFK�PHPEHU�KDV��RU�
ZLOO�KDYH��D�FRQYHQWLRQ�UHJLVWUDWLRQ��DQG�WKDW�ZH�KDYH�FRPSOLHG�ZLWK�DOO�HOLJLELOLW\�
UHTXLUHPHQWV�RXWOLQHG�LQ�$UWLFOH�,�%�´��

F��9DOLGDWLRQ��7KH�6RFLHW\�PHPEHUVKLS�GHSDUWPHQW�ZLOO�YDOLGDWH�HDFK�URVWHU�OLVW�VXEPLWWHG�
DQG�QRWLI\�WKH�FKDSWHU�WKDW�����WKH�YDOLGDWHG�OLVW�KDV�EHHQ�IRUZDUGHG�WR�WKH�FRQWHVW�
DGPLQLVWUDWRU�IRU�WKH�LQWHUQDWLRQDO�FKRUXV�FRQWHVW��RU�����UHWXUQ�WKH�OLVW�WR�WKH�FKDSWHU�ZLWK�
QRWDWLRQV�UHIOHFWLQJ�PHPEHUV�QRW�LQ�FRPSOLDQFH�ZLWK�WKH�UXOH��,I�WKH�ODWWHU��WKH�FKRUXV�KDV�
ILYH�FDOHQGDU�GD\V�WR�JHW�DOO�PHPEHUV�VXEPLWWHG�LQ�FRPSOLDQFH�RU�UHPRYH�WKHLU�
QRQFRPSOLDQW�QDPHV�IURP�WKH�OLVW��
G��(OLJLELOLW\�&RQILUPDWLRQ��7KH�URVWHU�OLVW�DQG�RWKHU�GRFXPHQWDWLRQ�PD\�EH�XVHG�E\�WKH�
FRQWHVW�DGPLQLVWUDWRUV��FRQYHQWLRQ�RIILFLDOV��RU�6RFLHW\�VWDII�WR�FRQILUP�HOLJLELOLW\�DW�WKH�
FRQWHVW�VLWH���
H��(IIHFW�RI�1RQFRPSOLDQFH��)DLOXUH�WR�FRPSO\�ZLWK�WKLV�UHTXLUHPHQW�ZLOO�UHVXOW�LQ�
GHFODULQJ�WKH�FKRUXV�LQHOLJLEOH�DV�VSHFLILHG�LQ�$UWLFOH�,���

*��&RS\ULJKW�&OHDUDQFH�
���2EVHUYDQFH�RI�&RS\ULJKW�/DZV�

$OO�FRQWHVWDQWV�DUH�UHTXLUHG�WR�REVHUYH�WKH�FRS\ULJKW�ODZV�LQ�WKH�DFTXLVLWLRQ��DUUDQJLQJ��
OHDUQLQJ��DQG�SHUIRUPDQFH�RI�VRQJV�DQG�DUUDQJHPHQWV���

���&RQWHVW�(QWU\�)RUP�
&RQVLVWHQW�ZLWK�WKLV�6RFLHW\�SROLF\��FRQWHVWDQWV�DUH�UHTXLUHG�WR�VXEPLW�D�FRQWHVW�HQWU\�
IRUP�>&-���@�DORQJ�ZLWK�GRFXPHQWDWLRQ�RI�FOHDUHG�PXVLF�DV�VSHFLILHG�LQ�WKH�&RQWHVW�DQG�
-XGJLQJ�+DQGERRN�VHFWLRQ�3529,',1*�3522)�2)�&23<5,*+7�&/($5$1&(�)25�
&203(7,7,21���

���0XOWLSOH�6RQJ�(QWU\�
,I�D�FRQWHVWDQW�LV�QRW�VXUH�ZKLFK�VRQJV�WKH\�PD\�SHUIRUP�LQ�FRQWHVW��LW�FDQ��DQG�VKRXOG��
OLVW�DOO�WKH�SRVVLELOLWLHV�RQ�WKH�HQWU\�IRUP��

���8VH�RI�6RQJ�1RW�/LVWHG�2Q�(QWU\�)RUP�
,I�LW�ZLVKHV�WR�SHUIRUP�D�VRQJ�QRW�SUHYLRXVO\�OLVWHG�RQ�WKH�HQWU\��D�FRQWHVWDQW�LV�UHTXLUHG�WR�
SURYLGH�GRFXPHQWDWLRQ�RI�FOHDUHG�PXVLF�DV�VSHFLILHG�RQ�WKH�FRQWHVW�HQWU\�IRUP�>&-����WR�
WKH�FRQWHVW�DGPLQLVWUDWRU�SULRU�WR�WKH�VWDUW�RI�WKH�FRPSHWLWLRQ��,Q�QR�FDVH�VKDOO�VRQJ�WLWOH�
FOHDUDQFHV�EH�DFFHSWHG�DIWHU�WKH�VWDUW�RI�WKH�FRQWHVW���

���(IIHFW�RI�1RQFRPSOLDQFH�
1RQFRPSOLDQFH�ZLWK�WKLV�UXOH�E\�SHUIRUPLQJ�D�VRQJ�LQ�FRQWHVW�IRU�ZKLFK�FRS\ULJKW�FOHDUDQFH�
KDV�QRW�EHHQ�REWDLQHG�RU�E\�IDLOLQJ�WR�SURYLGH�WKH�UHTXLUHG�GRFXPHQWDWLRQ�RI�FOHDUHG�PXVLF�DW�
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DQ\�WLPH�XSRQ�UHTXHVW�DUH�VXEMHFW�WR�SRVW�FRQWHVW�DFWLRQ�GHHPHG�DSSURSULDWH�E\�WKH�6RFLHW\�
H[HFXWLYH�GLUHFWRU��LQFOXGLQJ�EHLQJ�GHFODUHG�LQHOLJLEOH�DQG�GLVTXDOLILHG��

$57,&/(�,,,��6&25,1*�&$7(*25,(6�
(DFK�VFRULQJ�MXGJH�DZDUGV�D�VFRUH�IURP���WR�����IRU�HDFK�VRQJ��$OO�FRQWHVWDQWV�ZLOO�EH�MXGJHG�LQ�
WKH�WKUHH�VFRULQJ�FDWHJRULHV��
$��0XVLF�

7KH�0XVLF�MXGJH�HYDOXDWHV�WKH�VRQJ�DQG�DUUDQJHPHQW��DV�SHUIRUPHG��+H�DGMXGLFDWHV�WKH�
PXVLFDO�HOHPHQWV�LQ�WKH�SHUIRUPDQFH��PHORG\��KDUPRQ\��UDQJH�DQG�WHVVLWXUD��WHPSR�DQG�
UK\WKP�DQG�PHWHU��FRQVWUXFWLRQ�DQG�IRUP��DQG�HPEHOOLVKPHQWV��+H�MXGJHV�KRZ�ZHOO�WKH�
PXVLFDO�HOHPHQWV�RI�WKH�SHUIRUPDQFH�HVWDEOLVK�D�WKHPH�DQG�WKH�GHJUHH�WR�ZKLFK�WKH�
SHUIRUPDQFH�GHPRQVWUDWHV�DQ�DUWLVWLF�VHQVLWLYLW\�WR�WKDW�WKHPH��+H�DGMXGLFDWHV�WKH�GHJUHH�WR�
ZKLFK�WKH�PXVLFDO�HOHPHQWV�RI�WKH�VRQJ�DQG�DUUDQJHPHQW�GLVSOD\�WKH�KDOOPDUNV�RI�WKH�
EDUEHUVKRS�VW\OH��

%��3UHVHQWDWLRQ�
7KH�3UHVHQWDWLRQ�MXGJH�HYDOXDWHV�KRZ�HIIHFWLYHO\�D�SHUIRUPHU�EULQJV�WKH�VRQJ�WR�OLIH��WKDW�LV��
WKH�EHOLHYDELOLW\�RI�WKH�WKHPH�LQ�LWV�PXVLFDO�DQG�YLVXDO�VHWWLQJ��+H�UHVSRQGV�WR�ERWK�WKH�YRFDO�
DQG�YLVXDO�DVSHFWV�RI�WKH�SUHVHQWDWLRQ��EXW�KH�SULQFLSDOO\�HYDOXDWHV�WKH�LQWHUDFWLRQ�RI�WKRVH�
DVSHFWV�DV�WKH\�ZRUN�WRJHWKHU�WR�FUHDWH�WKH�LPDJH�RI�WKH�VRQJ��+H�DGMXGLFDWHV�WKH�TXDOLW\�DQG�
DSSURSULDWHQHVV�RI�WKH�RYHUDOO�HIIHFW��7KH�3UHVHQWDWLRQ�MXGJH�HYDOXDWHV�HYHU\WKLQJ�DERXW�WKH�
SHUIRUPDQFH�WKDW�FRQWULEXWHV�WR�HPRWLRQDO�LPSDFW�XSRQ�WKH�DXGLHQFH��

&��6LQJLQJ�
7KH�6LQJLQJ�MXGJH�HYDOXDWHV�WKH�GHJUHH�WR�ZKLFK�WKH�SHUIRUPHU�DFKLHYHV�DUWLVWLF�VLQJLQJ�LQ�
WKH�EDUEHUVKRS�VW\OH��$UWLVWLF�VLQJLQJ�LV�DFFRPSOLVKHG�WKURXJK�SUHFLVH�LQWRQDWLRQ��D�KLJK�
GHJUHH�RI�YRFDO�VNLOO�DQG�DSSURSULDWH�YRFDO�H[SUHVVLRQ��DQG�D�KLJK�OHYHO�RI�XQLW\�DQG�
FRQVLVWHQF\�ZLWKLQ�WKH�HQVHPEOH��0DVWHULQJ�WKHVH�HOHPHQWV�FUHDWHV�D�IXOOQHVV�DQG�H[SDQVLRQ�
RI�VRXQG��DQG�ZKHQ�FRPELQHG�ZLWK�H[SUHVVLYH�YRFDO�VNLOOV�ZLOO�FRQYH\�D�IHHOLQJ�RI�JHQXLQH�
HPRWLRQ�WR�VXSSRUW�WKH�PHVVDJH�RI�WKH�VRQJ��

$57,&/(�,9��&217(67�-8'*(6�
$��&HUWLILFDWLRQ�

-XGJHV��VFRULQJ�MXGJHV�DQG�FRQWHVW�DGPLQLVWUDWRUV��DUH�FHUWLILHG�E\�WKH�6RFLHW\�&RQWHVW�DQG�
-XGJLQJ�&RPPLWWHH��WKURXJK�LWV�FKDLUPDQ��LQ�WKHLU�UHVSHFWLYH�FDWHJRULHV�LQ�DFFRUGDQFH�ZLWK�
WKHLU�TXDOLILFDWLRQV�WR�MXGJH�RQH�RI�WKH�WKUHH�VFRULQJ�FDWHJRULHV�RU�WR�VHUYH�DV�D�FRQWHVW�
DGPLQLVWUDWRU��,W�LV�WKH�GXW\�RI�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH��WKURXJK�LWV�
FKDLUPDQ��WR�SURYLGH�DQ�RIILFLDO�UHJLVWHU�RI�FHUWLILHG�DQG�FDQGLGDWH�VFRULQJ�MXGJHV�DQG�FRQWHVW�
DGPLQLVWUDWRUV�ZKR�DUH�6RFLHW\�PHPEHUV���
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%��$SSRLQWPHQW�RI�,QWHUQDWLRQDO�3DQHOV�
���$SSRLQWPHQW�

7KH�FRQWHVW�DGPLQLVWUDWRUV�DQG�VFRULQJ�MXGJHV�IRU�LQWHUQDWLRQDO�FRQWHVWV�DUH�DSSRLQWHG�
IURP�WKH�2IILFLDO�5HJLVWHU�RI�&HUWLILHG�-XGJHV�DQG�&RQWHVW�$GPLQLVWUDWRUV�E\�WKH�6RFLHW\�
&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH�WKURXJK�LWV�FKDLUPDQ���

���,QWHUQDWLRQDO�&RQWHVW�ZLWK�'RXEOH�3DQHO�0LQLPXP�
$�PLQLPXP�RI�WZR�MXGJHV�SHU�VFRULQJ�FDWHJRU\�VKDOO�EH�XVHG�LQ�WKH�LQWHUQDWLRQDO�VHQLRUV�
TXDUWHW�FRQWHVW��,Q�DGGLWLRQ��WKH�SDQHO�VKDOO�KDYH�DW�OHDVW�RQH�FRQWHVW�DGPLQLVWUDWRU�DQG�RQH�
DVVRFLDWH�FRQWHVW�DGPLQLVWUDWRU���

���,QWHUQDWLRQDO�&RQWHVWV�ZLWK�4XLQWXSOH�3DQHO�
)LYH�MXGJHV�SHU�VFRULQJ�FDWHJRU\�VKDOO�EH�XVHG�LQ�WKH�LQWHUQDWLRQDO�TXDUWHW�DQG�FKRUXV�
FRQWHVWV��,Q�DGGLWLRQ��WKRVH�LQWHUQDWLRQDO�SDQHOV�VKDOO�KDYH�RQH�FRQWHVW�DGPLQLVWUDWRU�DQG�
WZR�DVVRFLDWH�FRQWHVW�DGPLQLVWUDWRUV��
7KH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH�FKDLUPDQ�VKDOO�VHUYH�DV�SDQHO�FKDLUPDQ�IRU�
LQWHUQDWLRQDO�TXDUWHW�DQG�FKRUXV�FRQWHVWV��XQOHVV�KH�LV�XQDYDLODEOH�IRU�DQ\�UHDVRQ�DQG��LQ�
WKDW�FDVH��WKH�&RPPLWWHH�LPPHGLDWH�SDVW�FKDLUPDQ�VKDOO�VHUYH�DV�SDQHO�FKDLUPDQ�IRU�DQ\�
VHVVLRQ�V��LQ�ZKLFK�WKH�&RPPLWWHH�FKDLUPDQ�LV�XQDYDLODEOH���7KH�SDQHO�FKDLUPDQ�ZLOO�EH�
WKH�ILQDO�DXWKRULW\�IRU�DQ\�DQG�DOO�GHFLVLRQV�RXWOLQHG�LQ�$UWLFOH�;,9��2SHUDWLRQ�RI�
&RQWHVW���

��&��$SSRLQWPHQW�RI�'LYLVLRQ��'LVWULFW��DQG�,QWHUQDWLRQDO�3UHOLPLQDU\�3DQHOV�
���$SSRLQWPHQW�

7KH�FRQWHVW�DGPLQLVWUDWRUV�DQG�VFRULQJ�MXGJHV�IRU�GLYLVLRQ��GLVWULFW��DQG�LQWHUQDWLRQDO�
SUHOLPLQDU\�FRQWHVWV�DUH�DSSRLQWHG�IURP�WKH�2IILFLDO�5HJLVWHU�RI�&HUWLILHG�-XGJHV�DQG�
&RQWHVW�$GPLQLVWUDWRUV�E\�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH�WKURXJK�LWV�
FKDLUPDQ��$Q�H[SHULHQFHG�FDQGLGDWH�MXGJH�RU�FRQWHVW�DGPLQLVWUDWRU�PD\�EH�DSSRLQWHG�WR�
WKH�SDQHO�XSRQ�DSSURYDO�RI�WKH�FDWHJRU\�VSHFLDOLVW��

���&RQWHVWV�ZLWK�'RXEOH�3DQHO�0LQLPXP�
$�PLQLPXP�RI�WZR�MXGJHV�SHU�VFRULQJ�FDWHJRU\�VKDOO�EH�XVHG�LQ�LQWHUQDWLRQDO�SUHOLPLQDU\�
FRQWHVWV��,Q�DGGLWLRQ��WKRVH�SDQHOV�VKDOO�KDYH�DW�OHDVW�RQH�FRQWHVW�DGPLQLVWUDWRU�DQG�RQH�
DVVRFLDWH�FRQWHVW�DGPLQLVWUDWRU���

���'LVWULFW�DQG�'LYLVLRQ�&RQWHVWV�
7KH�QXPEHU�RI�MXGJHV�IRU�GLVWULFW�DQG�GLYLVLRQ�FRQWHVWV��RWKHU�WKDQ�WKRVH�LQYROYLQJ�DQ�
LQWHUQDWLRQDO�SUHOLPLQDU\�FRQWHVW��LV�GHWHUPLQHG�E\�GLVWULFW�SROLF\���

'��$SSRLQWPHQW�IURP�2WKHU�2UJDQL]DWLRQV�
$�MXGJH�IRU�GLYLVLRQ��GLVWULFW��DQG�LQWHUQDWLRQDO�SUHOLPLQDU\�FRQWHVWV�PD\�EH�DSSRLQWHG�IURP�D�
6RFLHW\�DIILOLDWHG�EDUEHUVKRS�RUJDQL]DWLRQ�RU�IURP�+DUPRQ\�,QFRUSRUDWHG�SURYLGHG�WKDW�VXFK�
MXGJH�KDV�EHHQ�DZDUGHG�D�FHUWLILFDWH�RI�FRPSOHWLRQ�IURP�WKH�PRVW�UHFHQW�6RFLHW\�-XGJHV�
&DWHJRU\�6FKRRO��7KLV�LV�WKH�FDVH�ZKHWKHU�D�MXGJH�IURP�WKH�2IILFLDO�5HJLVWHU�RI�&HUWLILHG�
-XGJHV�DQG�&RQWHVW�$GPLQLVWUDWRUV�LV�QRW�DYDLODEOH��PXVW�EH�UHSODFHG�DIWHU�EHLQJ�DSSRLQWHG�
RU��HYHQ�WKRXJK�D�FHUWLILHG�MXGJH�PD\�LQGLFDWH�DYDLODELOLW\�IRU�D�FRQWHVW��VKRXOG�WLPH�
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FRQVWUDLQWV��ILQDQFLDO�FRQVLGHUDWLRQV�RU�RWKHU�PLWLJDWLQJ�FLUFXPVWDQFHV�SUHYDLO��$OO�VXFK�
DSSRLQWPHQWV�DUH�VXEMHFW�WR�DSSURYDO�E\�WKH�6RFLHW\�&RQWHVW�DQG�-XGJLQJ�&RPPLWWHH�WKURXJK�
LWV�FKDLUPDQ�

(��3DQHO�([SHQVH�$OORZDQFH�
$Q�H[SHQVH�DOORZDQFH�IRU�HDFK�MXGJH�DQG�FRQWHVW�DGPLQLVWUDWRU�ZLOO�EH�GHWHUPLQHG�E\�XVLQJ�
WKH�³6WDQGDUG�3URFHGXUHV�IRU�'HWHUPLQLQJ�([SHQVH�$OORZDQFH�IRU�0HPEHU�RI�-XGJLQJ�
3DQHOV´�FRQWDLQHG�LQ�WKH�&RQWHVW�DQG�-XGJLQJ�+DQGERRN��

$57,&/(�9��7<3(6�2)�&217(676�
$��$OO�&RQWHVWV�

���6HVVLRQV�
,I�WKHUH�DUH�PRUH�WKDQ����FRQWHVWDQWV��WKH\�VKDOO�EH�GLYLGHG�LQWR�WZR�RU�PRUH�FRQWHVW�
VHVVLRQV��VFKHGXOHG�DV�VHSDUDWH�HYHQWV��,Q�XQXVXDO�FLUFXPVWDQFHV��DQ�H[FHSWLRQ�WR�WKLV�UXOH�
LQ�WKH�LQWHUQDWLRQDO�TXDUWHW�DQG�FKRUXV�FRQWHVWV�PD\�EH�PDGH�E\�WKH�6RFLHW\�&RQWHVW�DQG�
-XGJLQJ�&RPPLWWHH��WKURXJK�LWV�FKDLUPDQ��DQG�DQ�H[FHSWLRQ�LQ�GLYLVLRQ�RU�GLVWULFW�FRQWHVWV�
PD\�EH�PDGH�E\�WKH�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�DQG�MXGJLQJ���

���6RQJ�5HSHWLWLRQ�
D��6XEVWDQWLDO�3DUW�5HSHDWHG��:LWKLQ�DOO�URXQGV�RI�D�VSHFLILF�FRQWHVW��D�FRQWHVWDQW�PD\�QRW�
UHSHDW�D�VRQJ�RU�D�VXEVWDQWLDO�SDUW�RI�DQ\�VRQJ��,Q�WKH�FRQWH[W�RI�WKHVH�UXOHV��WKH�WHUP�VRQJ�
PD\�UHIHU�WR�D�VLQJOH�VRQJ�RU�D�PHGOH\�LQ�ZKLFK�PDMRU�SRUWLRQV�RI�WZR�RU�PRUH�VRQJV�DUH�
XVHG��$�SDURG\�RI�D�VRQJ�SUHYLRXVO\�VXQJ�ZRXOG�EH�FRQVLGHUHG�UHSHDWLQJ�D�VRQJ��
E��5HFRPPHQGDWLRQ�E\�0XVLF�-XGJH�V���$�0XVLF�MXGJH�VKDOO�UHFRPPHQG�IRUIHLWXUH�WR�WKH�
FRQWHVW�DGPLQLVWUDWRU�LI�D�FRQWHVWDQW�UHSHDWV�D�VRQJ�RU�D�VXEVWDQWLDO�SRUWLRQ�IURP�RQH�RI�LWV�
VRQJV�LQ�DQRWKHU�VRQJ��,I�WKHUH�DUH�WZR�RU�PRUH�0XVLF�MXGJHV��WKH�GHFLVLRQ�WR�IRUIHLW�PXVW�
EH�XQDQLPRXV���
F��5HFRPPHQGDWLRQ�8QDQLPRXV��:KHQ�WKH�GHFLVLRQ�WR�IRUIHLW�LV�XQDQLPRXV��WKH�FRQWHVW�
DGPLQLVWUDWRU�VKDOO�UHFRUG�DV�]HUR�WKH�FRQWHVWDQW¶V�HQWLUH�VFRUH�LQ�DOO�FDWHJRULHV�IRU�WKH�
UHSHDWHG�UHQGLWLRQ�RI�WKH�VRQJ�V����
G��5HFRPPHQGDWLRQ�1RW�8QDQLPRXV��:KHQ�WKH�GHFLVLRQ�WR�IRUIHLW�LV�QRW�XQDQLPRXV��WKH�
VFRUH�V��IRU�WKH�UHFRPPHQGLQJ�MXGJH�V��VKDOO�EH�UHFRUGHG�DV�]HUR���

���&RQYHQWLRQ�5HJLVWUDWLRQV�
$OO�FRQWHVWDQWV�VKDOO�KROG�UHJLVWUDWLRQV�IRU�WKH�FRQYHQWLRQ�DW�ZKLFK�WKH�FRQWHVW�LV�KHOG��

���'LVWULFW�4XDOLI\LQJ�5RXQGV�IRU�,QWHUQDWLRQDO�3UHOLPLQDU\�&RQWHVWV�
'LVWULFWV�DUH�SHUPLWWHG�WR�HVWDEOLVK�TXDOLI\LQJ�URXQGV�FRQWHVWV�IRU�VHOHFWLRQ�RI�WKHLU�
UHSUHVHQWDWLYH�WR�LQWHUQDWLRQDO�FRQWHVWV�DV�ORQJ�DV�WKH�ILQDO�VHOHFWLRQ�LV�PDGH�DW�WKH�
DSSURSULDWH�LQWHUQDWLRQDO�SUHOLPLQDU\�FRQWHVW��
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%��'LYLVLRQ�&RQWHVWV�DQG�'LVWULFW�&KRUXV�&RQWHVWV�
&RQWHVWDQWV�DUH�MXGJHG�RQ�WZR�GLIIHUHQW�VRQJV�LQ�RQH�DSSHDUDQFH�RU��LI�GLFWDWHG�E\�GLVWULFW�
SROLF\��FRQWHVWDQWV�DUH�MXGJHG�RQ�IRXU�GLIIHUHQW�VRQJV�LQ�WZR�DSSHDUDQFHV���

&��'LVWULFW�4XDUWHW�&RQWHVWV�
���$GMXGLFDWLRQ�

4XDUWHWV�PD\�EH�MXGJHG�RQ�IRXU�GLIIHUHQW�VRQJV�LQ�WZR�DSSHDUDQFHV�RU��LI�GLFWDWHG�E\�
GLVWULFW�SROLF\��RQ�WZR�GLIIHUHQW�VRQJV�LQ�RQH�DSSHDUDQFH���

���(OLPLQDWLRQ�5RXQG�DQG�1XPEHU�LQ�)LQDOV�
,I�TXDUWHWV�DUH�MXGJHG�RQ�IRXU�GLIIHUHQW�VRQJV�LQ�WZR�DSSHDUDQFHV�DQG�WKHUH�DUH�PRUH�WKDQ�
WHQ�FRQWHVWDQWV��WKH�ILUVW�DSSHDUDQFH�LV�DQ�HOLPLQDWLRQ�URXQG�WR�UHGXFH�WKH�QXPEHU�RI�
TXDUWHWV�FRPSHWLQJ�LQ�WKH�VHFRQG��RU�ILQDO��DSSHDUDQFH�WR�WHQ�RU�OHVV��'LVWULFWV�PD\�
H[HUFLVH�ODWLWXGH�LQ�WKH�QXPEHU�RI�ILQDOLVW�TXDUWHWV��

'��,QWHUQDWLRQDO�3UHOLPLQDU\�4XDUWHW�&RQWHVWV�
���7LPLQJ�DQG�6XSHUYLVLRQ�

,QWHUQDWLRQDO�SUHOLPLQDU\�TXDUWHW�FRQWHVWV�ZLOO�EH�KHOG�LQ�HDFK�GLVWULFW�RQFH�HDFK�\HDU�
XQGHU�WKH�JHQHUDO�VXSHUYLVLRQ�RI�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV�XQOHVV�RWKHUZLVH�RUGHUHG�
E\�WKDW�ERDUG��(DFK�FRQWHVW�ZLOO�EH�KHOG�EHWZHHQ�6HSWHPEHU�RI�WKH�SUHFHGLQJ�\HDU�
WKURXJK�WKH�ILUVW�ZHHNHQG�LQ�0D\�RI�WKH�\HDU�RI�WKH�LQWHUQDWLRQDO�TXDUWHW�FRQWHVW�IRU�ZKLFK�
TXDUWHWV�DUH�TXDOLI\LQJ��7KH�LQWHUQDWLRQDO�SUHOLPLQDU\�TXDUWHW�FRQWHVW�PD\�DOVR�EH�WKH�
GLVWULFW�TXDUWHW�FRQWHVW��

���$GMXGLFDWLRQ�
4XDUWHWV�DUH�MXGJHG�RQ�IRXU�GLIIHUHQW�VRQJV�LQ�WZR�DSSHDUDQFHV�XQOHVV�WKHUH�DUH�PRUH�WKDQ�
WHQ�FRQWHVWDQWV��LQ�ZKLFK�FDVH�WKH�ILUVW�DSSHDUDQFH�LV�DQ�HOLPLQDWLRQ�URXQG�WR�UHGXFH�WKH�
QXPEHU�RI�TXDUWHWV�FRPSHWLQJ�LQ�WKH�VHFRQG��RU�ILQDO��DSSHDUDQFH�WR�WHQ���

���1XPEHU�RI�)LQDOLVW�4XDUWHWV�
'LVWULFWV�PD\�H[HUFLVH�ODWLWXGH�LQ�WKH�QXPEHU�RI�ILQDOLVW�TXDUWHWV��EXW�WKH�FRQWHVW�
DGPLQLVWUDWRU�PD\�LQFUHDVH�WKH�QXPEHU�RI�TXDUWHWV�FRPSHWLQJ�LQ�WKH�ILQDOV�LI�KH�MXGJHV�
WKDW�PRUH�TXDUWHWV�KDYH�D�UHDVRQDEOH�FKDQFH�RI�DFKLHYLQJ�WKH�WDUJHW�VFRUH��ZKLFK�LV�WKH�
VFRUH�DOORZLQJ�HOLJLELOLW\�IRU�WKH�LQWHUQDWLRQDO�FRQWHVW�DGRSWHG�E\�WKH�6RFLHW\�%RDUG�RI�
'LUHFWRUV�DW�LWV�DQQXDO�PLGZLQWHU�PHHWLQJ�GXULQJ�WKH�\HDU�RI�WKH�LQWHUQDWLRQDO�FRQWHVW�LQ�
TXHVWLRQ��DIWHU�FRQVLGHULQJ�WKH�WDUJHW�VFRUH�UHFRPPHQGHG�E\�WKH�6RFLHW\�&RQWHVW�DQG�
-XGJLQJ�&RPPLWWHH���7KH�WDUJHW�VFRUH�DGRSWHG�E\�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV�VKDOO�
UHPDLQ�LQ�HIIHFW�XQWLO�FKDQJHG�E\�VXEVHTXHQW�DFWLRQ�E\�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV��
>127(��&XUUHQW�WDUJHW�VFRUH�LV�DYHUDJH�RI����@�

(��,QWHUQDWLRQDO�4XDUWHW�&RQWHVWV�
���7LPLQJ�DQG�6XSHUYLVLRQ�

7KH�DQQXDO�LQWHUQDWLRQDO�TXDUWHW�FRQWHVW�ZLOO�EH�KHOG�LQ�FRQMXQFWLRQ�ZLWK�WKH�6RFLHW\¶V�
DQQXDO�FRQYHQWLRQ��DW�D�WLPH�DQG�SODFH�GHWHUPLQHG�E\�WKH�6RFLHW\�H[HFXWLYH�GLUHFWRU��DQG�
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XQGHU�WKH�JHQHUDO�VXSHUYLVLRQ�RI�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV�XQOHVV�RWKHUZLVH�RUGHUHG�
E\�WKDW�ERDUG���

���&RQWHVWDQWV�
7KH�FRQWHVWDQWV�ZLOO�EH�WKRVH�6RFLHW\�DQG�DIILOLDWH�TXDUWHWV�WKDW�KDYH�TXDOLILHG�E\�WKHLU�
VFRUHV�RU�SODFHPHQWV�LQ�WKH�LQWHUQDWLRQDO�SUHOLPLQDU\�TXDUWHW�FRQWHVWV�RU�DIILOLDWH�
TXDOLI\LQJ�FRQWHVWV��$UWLFOH�,,�&���H���DQG�WKRVH�DGGLWLRQDO�TXDUWHWV�IURP�DIILOLDWHG�
RUJDQL]DWLRQV�WKDW�PD\�EH�LQYLWHG�WR�SDUWLFLSDWH�E\�WKH�6RFLHW\�H[HFXWLYH�GLUHFWRU�RQ�
EHKDOI�RI�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV��SURYLGHG�WKDW�HDFK�TXDUWHW�HDUQV�WKH�PLQLPXP�
VFRUH�DV�GHILQHG�LQ�$UWLFOH�,,�&���G���

���4XDUWHUILQDOV�$GMXGLFDWLRQ�
(DFK�FRQWHVWDQW�LV�MXGJHG�RQ�WZR�GLIIHUHQW�VRQJV�LQ�D�URXQG�NQRZQ�DV�WKH�LQWHUQDWLRQDO�
TXDUWHUILQDOV��

���6HPLILQDOV�$GMXGLFDWLRQ�
7KH�WZHQW\�KLJKHVW�VFRULQJ�TXDUWHWV�SOXV�WLHV�LQ�WKH�TXDUWHUILQDOV�ZLOO�FRPSHWH�LQ�WKH�
LQWHUQDWLRQDO�VHPLILQDOV��(DFK�FRQWHVWDQW�ZLOO�EH�MXGJHG�RQ�WZR�PRUH�VRQJV��

���)LQDOV�$GMXGLFDWLRQ�
7KH�WHQ�KLJKHVW�VFRULQJ�TXDUWHWV�SOXV�WLHV�IURP�WKH�VHPLILQDOV�ZLOO�FRPSHWH�LQ�WKH�
LQWHUQDWLRQDO�ILQDOV��6HOHFWLRQ�RI�TXDUWHWV�ZLOO�EH�E\�UDQNLQJ�FRPSXWHG�IURP�WKH�FRPELQHG�
VFRUHV�REWDLQHG�LQ�WKH�TXDUWHUILQDOV�DQG�VHPLILQDOV��(YHU\�FRQWHVWDQW�LQ�WKH�ILQDOV�ZLOO�EH�
MXGJHG�RQ�WZR�PRUH�VRQJV��

���5DQNLQJ�DQG�$ZDUGV�
$IWHU�WKH�ILQDOV�URXQG��UDQNLQJ�RI�TXDUWHWV�ZLOO�EH�FRPSXWHG�IURP�WKH�FRPELQHG�VFRUHV�
REWDLQHG�LQ�WKH�TXDUWHUILQDOV��VHPLILQDOV��DQG�ILQDOV�URXQGV��7KH�ILUVW�SODFH�TXDUWHW�ZLOO�EH�
GHFODUHG�WKH�LQWHUQDWLRQDO�TXDUWHW�FKDPSLRQ��:LQQHUV�RI�WKH�VHFRQG��WKLUG��IRXUWK��DQG�
ILIWK�SODFHV�ZLOO�EH�GHVLJQDWHG�DV�LQWHUQDWLRQDO�PHGDOLVW�TXDUWHWV��ZKLOH�TXDUWHWV�LQ�VL[WK�
WKURXJK�WHQWK�SODFH�ZLOO�EH�UHFRJQL]HG�DV�LQWHUQDWLRQDO�ILQDOLVWV��6SHFLDO�UHFRJQLWLRQ�VKDOO�
EH�JLYHQ�WR�WKH�KLJKHVW�VFRULQJ�QHZ�TXDUWHW��>127(��'HWDLOHG�FULWHULD�DUH�VSHFLILHG�LQ�WKH�
&RQWHVW�DQG�-XGJLQJ�+DQGERRN�@�

)��,QWHUQDWLRQDO�3UHOLPLQDU\�6HQLRUV�4XDUWHW�&RQWHVWV�
���7LPLQJ�DQG�6XSHUYLVLRQ�

,QWHUQDWLRQDO�SUHOLPLQDU\�VHQLRUV�TXDUWHW�FRQWHVWV�ZLOO�EH�KHOG�LQ�HDFK�GLVWULFW�RQFH�HDFK�
\HDU�XQGHU�WKH�JHQHUDO�VXSHUYLVLRQ�RI�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV�XQOHVV�RWKHUZLVH�
RUGHUHG�E\�WKDW�ERDUG��(DFK�FRQWHVW�ZLOO�EH�KHOG�GXULQJ�WKH�FDOHQGDU�\HDU�SUHFHGLQJ�WKH�
\HDU�RI�WKH�LQWHUQDWLRQDO�VHQLRUV�TXDUWHW�FRQWHVW�IRU�ZKLFK�WKH�TXDUWHWV�DUH�TXDOLI\LQJ��

���6HPLILQDO�5RXQG�RI�$QRWKHU�&RQWHVW�
7KH�LQWHUQDWLRQDO�SUHOLPLQDU\�VHQLRUV�TXDUWHW�FRQWHVW�PD\�EH�KHOG�LQ�FRQMXQFWLRQ�ZLWK�WKH�
VHPLILQDO�URXQG�RI�WKH�GLVWULFW�TXDUWHW�FRQWHVW��RU�WKH�LQWHUQDWLRQDO�SUHOLPLQDU\�TXDUWHW�
FRQWHVW�LI�GLIIHUHQW��ZKHWKHU�RU�QRW�D�FRQWHVWDQW�LV�DOVR�HQWHUHG�LQ�WKH�RWKHU�FRQWHVW��

���$GMXGLFDWLRQ�
(DFK�TXDUWHW�LV�MXGJHG�RQ�WZR�GLIIHUHQW�VRQJV�LQ�RQH�DSSHDUDQFH���
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�*��,QWHUQDWLRQDO�6HQLRUV�4XDUWHW�&RQWHVWV�
���7LPLQJ�DQG�6XSHUYLVLRQ�

7KH�DQQXDO�LQWHUQDWLRQDO�VHQLRUV�TXDUWHW�FRQWHVW�VKDOO�EH�KHOG�LQ�FRQMXQFWLRQ�ZLWK�WKH�
6RFLHW\¶V�DQQXDO�PLGZLQWHU�FRQYHQWLRQ�DW�D�WLPH�DQG�SODFH�GHWHUPLQHG�E\�WKH�6RFLHW\�
H[HFXWLYH�GLUHFWRU��DQG�XQGHU�WKH�JHQHUDO�VXSHUYLVLRQ�RI�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV�
XQOHVV�RWKHUZLVH�RUGHUHG�E\�WKDW�ERDUG���

���&RQWHVWDQWV�
7KH�FRQWHVWDQWV�ZLOO�EH�WKRVH�6RFLHW\�TXDUWHWV�WKDW�KDYH�TXDOLILHG�E\�WKHLU�VFRUHV�RU�
SODFHPHQWV�LQ�WKH�LQWHUQDWLRQDO�SUHOLPLQDU\�VHQLRUV�TXDUWHW�FRQWHVWV��DQG�WKRVH�TXDUWHWV�
IURP�DIILOLDWHG�RUJDQL]DWLRQV��QR�PRUH�WKDQ�RQH�SHU�DIILOLDWH��WKDW�PD\�EH�LQYLWHG�WR�
SDUWLFLSDWH�E\�WKH�6RFLHW\�H[HFXWLYH�GLUHFWRU�RQ�EHKDOI�RI�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV���

���$GMXGLFDWLRQ�
(DFK�TXDUWHW�LV�MXGJHG�RQ�WZR�GLIIHUHQW�VRQJV�LQ�RQH�DSSHDUDQFH���

���5DQNLQJ�DQG�$ZDUGV�
$ZDUGV�VKDOO�EH�SUHVHQWHG�WR�WKH�ILUVW�WKURXJK�ILIWK�SODFH�TXDUWHWV��7KH�ILUVW�SODFH�TXDUWHW�
VKDOO�EH�GHFODUHG�WKH�LQWHUQDWLRQDO�VHQLRUV�TXDUWHW�FKDPSLRQ��:LQQHUV�RI�WKH�VHFRQG�
WKURXJK�ILIWK�SODFHV�ZLOO�EH�GHVLJQDWHG�DV�LQWHUQDWLRQDO�VHQLRUV�TXDUWHW�PHGDOLVWV��6SHFLDO�
UHFRJQLWLRQ�VKDOO�EH�JLYHQ�WR�WKH�FRPSHWLQJ�TXDUWHW�ZLWK�WKH�JUHDWHVW�QXPEHU�RI�
FXPXODWLYH�\HDUV�RI�DJH��6SHFLDO�UHFRJQLWLRQ�VKDOO�EH�JLYHQ�WR�WKH�ROGHVW�LQGLYLGXDO�
SDUWLFLSDQW���

+��,QWHUQDWLRQDO�3UHOLPLQDU\�&KRUXV�&RQWHVWV�
���7LPLQJ�DQG�6XSHUYLVLRQ�

,QWHUQDWLRQDO�SUHOLPLQDU\�FKRUXV�FRQWHVWV�ZLOO�EH�KHOG�LQ�HDFK�GLVWULFW�RQFH�HDFK�\HDU�
XQGHU�WKH�JHQHUDO�VXSHUYLVLRQ�RI�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV�XQOHVV�RWKHUZLVH�RUGHUHG�
E\�WKDW�ERDUG��(DFK�FRQWHVW�ZLOO�EH�KHOG�GXULQJ�WKH�FDOHQGDU�\HDU�SUHFHGLQJ�WKH�\HDU�RI�WKH�
LQWHUQDWLRQDO�FKRUXV�FRQWHVW�IRU�ZKLFK�WKH�FKRUXVHV�DUH�TXDOLI\LQJ��7KH�LQWHUQDWLRQDO�
SUHOLPLQDU\�FKRUXV�FRQWHVW�PD\�DOVR�EH�WKH�GLVWULFW�FKRUXV�FRQWHVW��

���$GMXGLFDWLRQ�
&KRUXVHV�DUH�MXGJHG�RQ�WZR�GLIIHUHQW�VRQJV�LQ�RQH�DSSHDUDQFH��

,��,QWHUQDWLRQDO�&KRUXV�&RQWHVWV�
���7LPLQJ�DQG�6XSHUYLVLRQ�

7KH�DQQXDO�LQWHUQDWLRQDO�FKRUXV�FRQWHVW�ZLOO�EH�KHOG�HDFK�\HDU�LQ�FRQMXQFWLRQ�ZLWK�WKH�
6RFLHW\¶V�DQQXDO�FRQYHQWLRQ��DW�D�WLPH�DQG�SODFH�GHWHUPLQHG�E\�WKH�6RFLHW\�H[HFXWLYH�
GLUHFWRU�DQG�XQGHU�WKH�JHQHUDO�VXSHUYLVLRQ�RI�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV�XQOHVV�
RWKHUZLVH�RUGHUHG�E\�WKDW�ERDUG���

���&RQWHVWDQWV�
7KH�FRQWHVWDQWV�ZLOO�EH�WKRVH�6RFLHW\�FKRUXVHV�WKDW�DUH�TXDOLILHG�E\�WKHLU�VFRUHV�LQ�WKH�
LQWHUQDWLRQDO�SUHOLPLQDU\�FKRUXV�FRQWHVWV��DQG�WKRVH�FKRUXVHV�IURP�DIILOLDWHG�
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RUJDQL]DWLRQV�WKDW�PD\�EH�LQYLWHG�WR�SDUWLFLSDWH�E\�WKH�6RFLHW\�H[HFXWLYH�GLUHFWRU�RQ�
EHKDOI�WKH�6RFLHW\�%RDUG�RI�'LUHFWRUV��

���$GMXGLFDWLRQ�
� &KRUXVHV�DUH�MXGJHG�RQ�WZR�GLIIHUHQW�VRQJV�LQ�RQH�DSSHDUDQFH��
���5DQNLQJ�DQG�$ZDUGV�

$ZDUGV�VKDOO�EH�SUHVHQWHG�WR�WKH�ILUVW�WKURXJK�ILIWK�SODFH�FKRUXVHV��7KH�ILUVW�SODFH�FKRUXV�
ZLOO�EH�GHFODUHG�WKH�LQWHUQDWLRQDO�FKRUXV�FKDPSLRQ��:LQQHUV�RI�WKH�VHFRQG��WKLUG��IRXUWK��
DQG�ILIWK�SODFHV�ZLOO�EH�GHVLJQDWHG�DV�LQWHUQDWLRQDO�PHGDOLVW�FKRUXVHV��

$57,&/(�9,��2)),&,$/�5(68/76�
$��2IILFLDO�6FRULQJ�6XPPDU\�

���&RQWHQWV�
$Q�RIILFLDO�VFRULQJ�VXPPDU\�ZLOO�VKRZ�WKH�GLVWULFW��DQG�GLYLVLRQ�LI�DSSURSULDWH��WKH�
FRQWHVW�GDWH�DQG�ORFDWLRQ��WKH�VFRUHV�IRU�HDFK�VRQJ�LQ�HDFK�FDWHJRU\�IRU�HDFK�HOLJLEOH�
FRQWHVWDQW��WKH�WRWDO�VFRUH�IRU�HDFK�HOLJLEOH�FRQWHVWDQW��WKH�QDPHV�RI�WKH�VRQJV��DQG�WKH�
QDPHV�RI�WKH�RIILFLDO�SDQHO�PHPEHUV��

���,QWHUQDWLRQDO�4XDUWHW�&RQWHVWV�
)RU�LQWHUQDWLRQDO�TXDUWHW�FRQWHVWV�DQ�RIILFLDO�VFRULQJ�VXPPDU\�ZLOO�EH�SXEOLVKHG�E\�WKH�
FRQWHVW�DGPLQLVWUDWRU�LPPHGLDWHO\�DIWHU�WKH�TXDUWHUILQDOV�DQG�VHPLILQDOV��VKRZLQJ�DOO�WKH�
VFRUHV�RI�WKH�HOLPLQDWHG�TXDUWHWV��DQG�DIWHU�WKH�ILQDOV��VKRZLQJ�DOO�WKH�VFRUHV�RI�WKH�WRS�WHQ�
TXDUWHWV��

���&RQWHVWV�2WKHU�7KDQ�,QWHUQDWLRQDO�4XDUWHW�&RQWHVWV�
)RU�DOO�FRQWHVWV�RWKHU�WKDQ�LQWHUQDWLRQDO�TXDUWHW�FRQWHVWV�DQ�RIILFLDO�VFRULQJ�VXPPDU\�ZLOO�
EH�SXEOLVKHG�E\�WKH�FRQWHVW�DGPLQLVWUDWRU�LPPHGLDWHO\�IROORZLQJ�WKH�DQQRXQFHPHQW�RI�
ZLQQHUV�DQG�RU�TXDOLILHUV��$�VFRULQJ�VXPPDU\�IRU�HOLPLQDWHG�TXDUWHWV�PD\�EH�SXEOLVKHG�
E\�WKH�FRQWHVW�DGPLQLVWUDWRU�IROORZLQJ�WKH�FRQFOXVLRQ�RI�D�VHPLILQDOV�URXQG��DFFRUGLQJ�WR�
GLVWULFW�SROLF\��

$57,&/(�9,,��5$1.,1*�2)�&217(67$176�
$��5DQNLQJ�

&RQWHVWDQWV�ZLOO�EH�UDQNHG�LQ�DFFRUGDQFH�ZLWK�WKH�FXPXODWLYH�WRWDO�VFRUHV�RI�SRLQWV�DZDUGHG�
E\�WKH�SDQHO�RI�MXGJHV���

%��6FRUHV�
���5HSRUWLQJ�$IWHU�3HUIRUPDQFH��

7KH�MXGJHV�ZLOO�UHSRUW�WKHLU�VFRUHV�WR�WKH�FRQWHVW�DGPLQLVWUDWRU�LPPHGLDWHO\�IROORZLQJ�
HDFK�FRQWHVWDQW¶V�SHUIRUPDQFH���
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���6WDWLVWLFDO�9DULDQFHV� �
'XULQJ�HDFK�FRQWHVW�URXQG�WKH�FRQWHVW�DGPLQLVWUDWRU�ZLOO�QRWLI\�HDFK�FDWHJRU\�LI�DQ\�
VWDWLVWLFDO�YDULDQFHV�H[LVW��ZKHUH�RQH�VFRUH�LV�VWDWLVWLFDOO\�KLJKHU�RU�ORZHU�WKDQ�WKH�UHVW�RI�
WKH�SDQHO�IRU�D�VRQJ����7KH�MXGJHV�LQ�WKDW�FDWHJRU\�ZLOO�UHYLHZ�WKHLU�QRWHV�DQG�DOO�VFRUHV�
SURYLGHG�E\�WKH�SDQHO�IRU�HLWKHU�VRQJ�LQ�WKH�SHUIRUPDQFH���$W�WKDW�WLPH��WKH�MXGJHV�LQ�WKDW�
FDWHJRU\�FDQ�FKDQJH�WKHLU�VFRUHV�IRU�HLWKHU�VRQJ�RU�OHDYH�WKHP�VWDQG���7KH�FRQWHVW�
DGPLQLVWUDWRU�ZLOO�PDNH�DQ\�FKDQJHV�LQGLFDWHG�DQG�WKHUHDIWHU�WKH�VFRUHV�DUH�RIILFLDO���6HH�
3RVLWLRQ�3DSHU�,;��6WDWLVWLFDO�9DULDQFHV�LQ�WKH�&RQWHVW�DQG�-XGJLQJ�+DQGERRN�IRU�PRUH�
GHWDLOV�����

&��7LHV�
���)LUVW�3ODFH�7LHV�

$�WLH�IRU�ILUVW�SODFH�ZLOO�EH�EURNHQ�E\�UDQNLQJ�WKH�FRQWHVWDQWV�DFFRUGLQJ�WR�WKHLU�RYHUDOO�
VFRUHV�LQ�WKH�6LQJLQJ�FDWHJRU\�RU��RQO\�LI�WKDW�GRHV�QRW�EUHDN�WKH�WLH��DFFRUGLQJ�WR�WKHLU�
RYHUDOO�VFRUHV�LQ�WKH�0XVLF�FDWHJRU\��,I�D�WLH�VWLOO�H[LVWV��WKH�WLH�ZLOO�VWDQG���

���2WKHU�7KDQ�)LUVW�3ODFH�
([FHSW�IRU�ILUVW�SODFH�WLHV��WLH�VFRUHV�ZLOO�QRW�EH�EURNHQ��DQG�WKH�RIILFLDO�VFRULQJ�VXPPDU\�
ZLOO�OLVW�WKH�WLHG�FRQWHVWDQWV�LQ�UDQN�RUGHU�LQ�DFFRUGDQFH�ZLWK�WKH�WLH�EUHDNLQJ�IRUPXOD���

���0HGDOV�
:KHQ�D�WLH�VLWXDWLRQ�RFFXUV��DQ\�PHGDO�V��VSHFLILHG�LQ�$UWLFOH�9�WKDW�LPPHGLDWHO\�
IROORZ�V��WKH�WLH�UDQNLQJ�ZLOO�QRW�EH�DZDUGHG��(�J���:LWK�D�WLH�IRU��QG�PHGDOV�DUH�DZDUGHG�
WR�������������DQG����

'��,QHOLJLELOLW\�'LVTXDOLILFDWLRQ�
���5HUDQNLQJ�

,Q�WKH�HYHQW�D�FRQWHVWDQW�LV�GHFODUHG�LQHOLJLEOH�RU�GLVTXDOLILHG�IRU�DQ\�UXOH�YLRODWLRQ�DIWHU�
WKH�UHVXOWV�DUH�DQQRXQFHG�RU�SXEOLVKHG��WKHLU�UDQN�RUGHU�VKDOO�EH�ILOOHG�E\�WKH�QH[W�UDQNHG�
FRQWHVWDQW�DQG�D�UHYLVHG�RIILFLDO�VFRULQJ�VXPPDU\�ZLOO�EH�SXEOLVKHG�DFFRUGLQJO\��$OO�
UHPDLQLQJ�ORZHU�UDQNHG�FRQWHVWDQWV�ZLOO�KDYH�WKHLU�UDQN�RUGHU�DGMXVWHG�DFFRUGLQJO\���

���5HWXUQ�DQG�5HGLVWULEXWLRQ�RI�0HGDOV�DQG�$ZDUGV�
,I�WKH�GLVTXDOLILHG�RU�LQHOLJLEOH�FRQWHVWDQW�ZDV�JLYHQ�D�PHGDO�RU�RWKHU�DZDUG�DV�RQH�RI�WKH�
WRS�UDQNHG�FRPSHWLWRUV�LQ�D�FRQWHVW��DOO�PHPEHUV�RI�WKH�GLVTXDOLILHG�TXDUWHW�RU�FKRUXV�
PXVW�UHWXUQ�WKH�DZDUGV�WR�WKH�6RFLHW\�RU�GLVWULFW�IRU�DZDUG�WR�WKH�DSSURSULDWH�FRQWHVWDQW��

$57,&/(�9,,,��25'(5�2)�$33($5$1&(�
$��&RQWHVWDQWV¶�2UGHU�RI�$SSHDUDQFH��22$��

���'UDZ�IRU�6LQJLQJ�2UGHU��([FXVHG�$EVHQFH�
7KH�RUGHU�RI�DSSHDUDQFH�ZLOO�EH�DVVLJQHG�E\�UDQGRP�GUDZ��&RQWHVWDQWV�ZLOO�VLQJ�LQ�WKH�
RUGHU�LQ�ZKLFK�WKHLU�QDPHV�DUH�GUDZQ��+RZHYHU��RZLQJ�WR�FLUFXPVWDQFHV�EH\RQG�WKH�
FRQWURO�RI�WKH�FRQWHVWDQW�WKH�FRQWHVW�DGPLQLVWUDWRU�RU�WKH�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�
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DQG�MXGJLQJ��SULRU�WR�D�FRQWHVW�IRU�RWKHU�WKDQ�DQ�LQWHUQDWLRQDO�FRQWHVW��PD\�H[FXVH�DQ�
DSSHDUDQFH�RWKHU�WKDQ�LQ�DVVLJQHG�RUGHU���
D��'XULQJ�FRQWHVW��7KH�FRQWHVW�DGPLQLVWUDWRU�ZLOO�GHWHUPLQH�ZKHWKHU�WR�JLYH�DQ�H[FXVHG�
FRQWHVWDQW�WKH�RSSRUWXQLW\�WR�DSSHDU�DIWHU�DOO�RWKHU�FRQWHVWDQWV�LQ�WKDW�FRQWHVW�VHVVLRQ��RU�LI�
WKH�URXQG�FRQVLVWV�RI�PXOWLSOH�VHVVLRQV��DIWHU�DOO�RWKHU�FRQWHVWDQWV�LQ�WKDW�FRQWHVW�URXQG��

E��3ULRU�WR�D�FRQWHVW�RWKHU�WKDQ�DQ�LQWHUQDWLRQDO�FRQWHVW��7KH�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�
DQG�MXGJLQJ�PD\�HTXLWDEO\�GHWHUPLQH�D�PRGLILFDWLRQ�WR�WKH�RUGHU�RI�DSSHDUDQFH�IRU�UHDVRQV�
EH\RQG�WKH�FRQWURO�RI�WKH�FRQWHVWDQWV���
%��8QH[FXVHG�$EVHQFH�

$Q\�FRQWHVWDQW��QRW�H[FXVHG��WKDW�IDLOV�WR�SHUIRUP�LQ�LWV�DVVLJQHG�RUGHU�RI�DSSHDUDQFH�ZLOO�EH�
SHQDOL]HG��7KH�FRQWHVW�DGPLQLVWUDWRU�ZLOO�DVVHVV�D�SHQDOW\�RI�ILYH�SRLQWV�SHU�VFRULQJ�MXGJH��$�
SHQDOL]HG�FRQWHVWDQW�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�DSSHDU�DIWHU�DOO�RWKHU�FRQWHVWDQWV�LQ�WKDW�
FRQWHVW�VHVVLRQ��

&��22$�,Q�&DVH�RI�$EVHQFHV�E\�0XOWLSOH�&RQWHVWDQWV�
,I�WKHUH�DUH�WZR�RU�PRUH�H[FXVHG�RU�SHQDOL]HG�FRQWHVWDQWV��WKHLU�RUGHU�RI�DSSHDUDQFH�ZLOO�EH�
GHWHUPLQHG�E\�WKH�FRQWHVW�DGPLQLVWUDWRU��

'��)DLOXUH�7R�$SSHDU�'XULQJ�5RXQG�
$Q\�FRQWHVWDQW�WKDW�IDLOV�WR�DSSHDU�LQ�DQ\�URXQG�ZLOO�QRW�EH�HOLJLEOH�WR�FRPSHWH�LQ�DQ\�
VXEVHTXHQW�URXQG�LQ�WKDW�FRQWHVW��

(��5HTXHVW�7R�6LQJ�)LUVW�,Q�,QWHUQDWLRQDO�&KRUXV�&RQWHVW��
���:ULWWHQ�5HTXHVW�3ULRU�7R�'UDZ�

$�FKRUXV�SDUWLFLSDWLQJ�LQ�WKH�LQWHUQDWLRQDO�FKRUXV�FRQWHVW�PD\�UHTXHVW�LQ�ZULWLQJ�WR�WKH�
6RFLHW\�H[HFXWLYH�GLUHFWRU�WKDW�LW�EH�SHUPLWWHG�WR�VLQJ�DW�WKH�EHJLQQLQJ�RI�WKH�FRQWHVW��
6XFK�D�UHTXHVW�PXVW�EH�PDGH�DQG�UHFHLYHG�SULRU�WR�WKH�GUDZ���

���0XOWLSOH�5HTXHVWV�
,I�PRUH�WKDQ�RQH�FKRUXV�UHTXHVWV�WR�VLQJ�DW�WKH�EHJLQQLQJ�RI�WKH�FRQWHVW��DQ�LQLWLDO�GUDZLQJ�
ZLOO�EH�KHOG�DPRQJ�WKRVH�FKRUXVHV�WR�GHWHUPLQH�WKH�RUGHU�LQ�ZKLFK�WKRVH�FKRUXVHV�ZLOO�
VLQJ�DW�WKH�EHJLQQLQJ�RI�WKH�FRQWHVW���

$57,&/(�,;��621*6�$1'�$55$1*(0(176�
$��6RQJV�

���%DUEHUVKRS�6W\OH�
$OO�VRQJV�SHUIRUPHG�LQ�FRQWHVW�PXVW�EH�DUUDQJHG�LQ�WKH�EDUEHUVKRS�VW\OH��>6HH�VW\OH�
GHILQLWLRQ�LQ�&KDSWHU���RI�WKH�&RQWHVW�DQG�-XGJLQJ�+DQGERRN�@�$�VRQJ�SHUIRUPHG�LQ�
FRQWHVW�PXVW�EH�LQ�JRRG�WDVWH��EH�QHLWKHU�SULPDULO\�SDWULRWLF�QRU�SULPDULO\�UHOLJLRXV�LQ�
LQWHQW��DQG�KDYH�D�PHORG\�DQG�KDUPRQ\�FRQVLVWHQW�ZLWK�WKH�EDUEHUVKRS�VW\OH���
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D��-XULVGLFWLRQ��$GMXGLFDWLRQ�DQG�3HQDOWLHV��6RQJV�QRW�FRQVLVWHQW�ZLWK�WKH�EDUEHUVKRS�
VW\OH�ZLOO�EH�DGMXGLFDWHG�LQ�WHUPV�RI�WKH�TXDOLW\�RI�WKH�SHUIRUPDQFH�E\�WKH�0XVLF�MXGJH�V���
$FWLRQV�E\�DQ\�FRQWHVWDQW�WKDW�DUH�QRW�LQ�JRRG�WDVWH�ZLOO�EH�DGMXGLFDWHG�LQ�WHUPV�RI�WKH�
TXDOLW\�RI�WKH�SHUIRUPDQFH�E\�WKH�3UHVHQWDWLRQ�MXGJH�V����9LRODWLRQ�RI�WKH�SURYLVLRQ�
UHODWLQJ�WR�SDWULRWLF�RU�UHOLJLRXV�LQWHQW�ZLOO�UHVXOW�LQ�SHQDOWLHV�XS�WR�DQG�LQFOXGLQJ�
IRUIHLWXUH�E\�WKH�3UHVHQWDWLRQ�MXGJHV�V��RQO\����

���8QDFFRPSDQLHG
6RQJV�PXVW�EH�VXQJ�ZLWKRXW�DQ\�NLQG�RI�PXVLFDO�DFFRPSDQLPHQW�DQG�ZLWKRXW�
LQVWUXPHQWDO�LQWURGXFWLRQ��LQWHUOXGH��RU�FRQFOXVLRQ��7KH�ODWWHU�SURYLVLRQ�DSSOLHV�WR�ERWK�
WKH�HQWLUH�SHUIRUPDQFH�DQG�HDFK�LQGLYLGXDO�VRQJ��9LRODWLRQ�RI�WKLV�SURYLVLRQ�ZLOO�UHVXOW�LQ�
SHQDOWLHV�XS�WR�DQG�LQFOXGLQJ�IRUIHLWXUH�E\�WKH�0XVLF�MXGJHV�V���

���&KRUXV�6XEXQLWV�
,Q�FKRUXV�FRQWHVW�SHUIRUPDQFHV�RI�VRQJV��VHOHFWHG�XVH�RI�D�VRORLVW��GXHW��WULR�RU�TXDUWHW�LV�
DFFHSWDEOH�DV�ORQJ�DV�LW�LV�EULHI�DQG�DSSURSULDWH��$W�QR�WLPH�VKRXOG�WKH�PXVLFDO�WH[WXUH�
H[FHHG�IRXU�SDUWV��7KH�VSRNHQ�ZRUG��EULHI�DQG�DSSURSULDWH��LV�QRW�FRQVLGHUHG�DQ�DGGLWLRQDO�
³SDUW´�LQ�WKLV�FRQWH[W��&RPSOLDQFH�ZLWK�WKLV�SURYLVLRQ�ZLOO�EH�DGMXGLFDWHG�LQ�WHUPV�RI�WKH�
TXDOLW\�RI�WKH�SHUIRUPDQFH�E\�WKH�0XVLF�MXGJH�V���

%��&RS\ULJKW�&RPSOLDQFH�
&RQWHVWDQWV�PXVW�FRPSO\�ZLWK�WKH�FRS\ULJKW�ODZ�LQ�WKH�DFTXLVLWLRQ��DUUDQJLQJ��OHDUQLQJ��DQG�
SHUIRUPDQFH�RI�VRQJV�IRU�FRQWHVW��9LRODWLRQV�RI�WKLV�DUWLFOH�UHODWLQJ�WR�FRS\ULJKW�ODZ�
FRPSOLDQFH�DUH�VXEMHFW�WR�SRVW�FRQWHVW�DFWLRQ�GHHPHG�DSSURSULDWH�E\�WKH�6RFLHW\�H[HFXWLYH�
GLUHFWRU��

$57,&/(�;��6281'�(48,30(17�$1'�67$*(�6(77,1*�
$��(TXLSPHQW�

���3URYLVLRQ�DQG�2SHUDWLRQ��0RQLWRU�6SHDNHUV�3HUPLWWHG�
7KH�EHVW�SRVVLEOH�VRXQG�HTXLSPHQW�ZLOO�EH�SURYLGHG��LI�QHHGHG��E\�KRVWV�RI�
FRQYHQWLRQ�FRQWHVWV��0RQLWRU�VSHDNHUV�DUH�SHUPLWWHG��6RXQG�HTXLSPHQW�VKRXOG�EH�
RSHUDWHG�E\�D�FRPSHWHQW�RSHUDWRU���

���7HVWLQJ�DQG�$SSURYDO�
7KH�VWDJH�VHWWLQJ�ZLOO�EH�VHW�XS�VXIILFLHQWO\�LQ�DGYDQFH�RI�WKH�VWDUWLQJ�WLPH�RI�WKH�FRQWHVW�
VR�WKDW�WKH�VRXQG�HTXLSPHQW�DQG�OLJKWLQJ�PD\�EH�WHVWHG�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�
FRQWHVW�DGPLQLVWUDWRU��7KH�FRQWHVW�ZLOO�QRW�VWDUW�XQWLO�WKH�FRQWHVW�DGPLQLVWUDWRU�KDV�JLYHQ�
KLV�DSSURYDO��

%��5HVWULFWLRQV�DQG�([FHSWLRQ�
���2ZQ�(TXLSPHQW�
� &RQWHVWDQWV�PD\�QRW�XVH�WKHLU�RZQ�HTXLSPHQW�WR�HOHFWURQLFDOO\�DPSOLI\�RU�DOWHU�WKHLU�
� YRLFHV��
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���2IIVWDJH�8VH�RI�+RXVH�6\VWHP�
&RQWHVWDQWV�PD\�QRW�PDNH�RIIVWDJH�XVH�RI�WKH�KRXVH�VRXQG�V\VWHP���

���5HFRUGHG�0XVLF�RU�6SRNHQ�:RUG��(OHFWURQLF�(QKDQFHPHQW�
1RWKLQJ�LQ�WKLV�UXOH�VKDOO�EH�LQWHUSUHWHG�WR�SHUPLW�WKH�XVH�RI�UHFRUGHG�PXVLF��LQFOXGLQJ�
VLQJLQJ��DQG�RU�UHFRUGLQJV�RI�WKH�VSRNHQ�ZRUG��1RWKLQJ�LQ�WKLV�UXOH�VKDOO�EH�LQWHUSUHWHG�WR�
SHUPLW�WKH�XVH�RI�WHFKQRORJ\�WR�HQKDQFH�WKH�SHUIRUPDQFH�HOHFWURQLFDOO\��

���(OHFWURQLF�3LWFK�DQG�%ULHI�(IIHFWV�
&RQWHVWDQWV�PD\�XVH�HOHFWURQLF�PHDQV�LQGHSHQGHQW�RI�WKH�KRXVH�V\VWHP�WR�WDNH�SLWFK�RU�WR�
SURYLGH�OLPLWHG��EULHI��DQG�UHOHYDQW�VRXQG�HIIHFWV���

&��-XULVGLFWLRQ�DQG�3HQDOWLHV�
9LRODWLRQV�RI�$UWLFOH�;�%�DUH�VXEMHFW�WR�SHQDOWLHV�XS�WR�DQG�LQFOXGLQJ�IRUIHLWXUH�E\�WKH�
6LQJLQJ�MXGJHV�V��

$57,&/(�;,��67$*,1*�
$��5HVWULFWLRQV�

���1RQ�0HPEHUV�
3HUVRQV�ZKR�DUH�QRW�PHPEHUV�RI�WKH�FRPSHWLQJ�FKRUXV�RU�TXDUWHW�PD\�QRW�DSSHDU�RQ�
VWDJH�GXULQJ�WKH�SHUIRUPDQFH��9LRODWLRQ�RI�WKLV�UXOH�LQ�FRQWHVW�ZLOO�UHVXOW�LQ�EHLQJ�
GHFODUHG�LQHOLJLEOH�DQG�GLVTXDOLILHG���6HH�$UWLFOH�,�IRU�PHPEHUVKLS�HOLJLELOLW\�YLRODWLRQV����

���%DG�7DVWH�
$FWLRQV�E\�DQ\�FRQWHVWDQW�WKDW�DUH�GHHPHG�VXJJHVWLYH��YXOJDU��RU�RWKHUZLVH�QRW�LQ�JRRG�
WDVWH�ZLOO�QRW�EH�DOORZHG��,Q�DGGLWLRQ�WR�DGMXGLFDWLRQ�E\�WKH�3UHVHQWDWLRQ�MXGJH�V���WKH�
SHUIRUPDQFH�PD\�EH�VWRSSHG�E\�WKH�&RQWHVW�$GPLQLVWUDWRU�SHU�$UWLFOH�;,9�$����

%��-XULVGLFWLRQ�DQG�$GMXGLFDWLRQ�
7KH�3UHVHQWDWLRQ�MXGJH�V��ZLOO�KDYH�MXULVGLFWLRQ�RYHU�LVVXHV�RI�VWDJLQJ��RWKHU�WKDQ�DV�SURYLGHG�
IRU�LQWHUQDWLRQDO�FRQWHVW�VWDJLQJ�QRWHG�LQ�VHFWLRQ�&�EHORZ���6HH�WKH�3UHVHQWDWLRQ�FDWHJRU\�
GHVFULSWLRQ�LQ�WKH�&RQWHVW�DQG�-XGJLQJ�+DQGERRN�IRU�D�GLVFXVVLRQ�RI�XQDFFHSWDEOH�VWDJLQJ����
$FWLRQV�E\�DQ\�FRQWHVWDQW�WKDW�DUH�QRW�LQ�JRRG�WDVWH�ZLOO�EH�DGMXGLFDWHG�LQ�WHUPV�RI�WKH�TXDOLW\�
RI�WKH�SHUIRUPDQFH�E\�WKH�3UHVHQWDWLRQ�MXGJH�V���

&��,QWHUQDWLRQDO�&RQWHVW�6WDJLQJ�
���&KRUXV�/RDGLQJ�

D��7LPH�H[SHFWDWLRQ��&KRUXVHV�DUH�H[SHFWHG�WR�JHW�RQ�VWDJH�LQ�D�SURPSW�PDQQHU�DV�WR�
HQVXUH�WKH�FRQWHVW�IORZV�VPRRWKO\���'HYHORSPHQW�RI�DGGLWLRQDO�VWDJLQJ�GHWUDFWV�IURP�WKH�
IORZ�RI�WKH�FRQWHVW���)URP�WKH�WLPH�WKH�FKRUXV�LV�JLYHQ�DSSURYDO�WR�DVVHPEOH�RQ�WKH�VWDJH�
WR�WKH�PRPHQW�WKH�FKRUXV�LQGLFDWHV�LW�LV�UHDG\�WR�SHUIRUP��LW�LV�UHDVRQDEOH�WKDW�D�FKRUXV�RI�
OHVV�WKDQ����ZLOO�EH�RQVWDJH�DQG�UHDG\�ZLWKLQ���PLQXWHV���������ZLOO�EH�UHDG\�ZLWKLQ���
PLQXWHV��DQG�PRUH�WKDQ�����RQVWDJH�ZLWKLQ���PLQXWHV��
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E��3HQDOW\��([FHHGLQJ�WKLV�WLPH�IUDPH�ZLOO�UHVXOW�LQ�D�SHQDOW\�RI�ILYH�SRLQWV�SHU�VRQJ�SHU�
VFRULQJ�MXGJH������SRLQWV�IURP�WKH�FRPSRVLWH�VFRUH�HDUQHG�E\�WKH�SHUIRUPDQFH���7KH�
VWDJH�FUHZ�ZLOO�NHHS�WKH�RIILFLDO�WLPH�DQG�WKH�SDQHO�FKDLUPDQ��RU�GHVLJQDWHG�
UHSUHVHQWDWLYH��ZLOO�EH�SUHVHQW�IRU�WKH�ORDGLQJ�SURFHVV�WR�HQVXUH�IDLUQHVV�DQG�ZLOO�SURYLGH�
H[FHSWLRQV�IRU�LVVXHV�EH\RQG�WKH�FKRUXV¶�FRQWURO���1RWKLQJ�LQ�WKLV�UXOH�LV�LQWHQGHG�WR�
GLVFRXUDJH�DQ�LQGLYLGXDO�RU�LQGLYLGXDOV�HQWHULQJ�RU�H[LWLQJ�DW�D�WLPH�WKDW�LV�GLIIHUHQW�IURP�
WKH�EXON�RI�WKH�FKRUXV�RU�DQ�LQGLFDWLRQ�RI�UHDGLQHVV���:DUQLQJV�ZLOO�EH�JLYHQ�DW���PLQXWH�
DQG����VHFRQGV���$W�QR�WLPH�DUH�FRPSHWLWRUV�DOORZHG�EHKLQG�WKH�ULVHUV��

���3URSV�
D��5HVWULFWLRQV��,I�SURSV�DQG�RU�VWDJH�HQKDQFHPHQWV�DUH�WR�EH�XVHG��WKH\�PXVW�EH�VLPSOH�
HQRXJK�WKDW�DW�PRVW�WZR�PHQ�FDQ�FDUU\�DQG�VHW�WKHP�XS��DQG�WKH\�PXVW�EH�IUHHVWDQGLQJ����

1RWKLQJ�FDQ�EH�DWWDFKHG�WR�RU�OHDQHG�DJDLQVW�WKH�ULVHU��EDFN��VDIHW\�UDLOV����
1R�H[WHQVLRQV�WR�WKH�HQG�ULVHUV�DUH�SHUPLWWHG���
$W�QR�WLPH�DUH�FRPSHWLWRUV�DOORZHG�EHKLQG�WKH�ULVHUV�����
1R�SURSV�RU�VWDJH�HQKDQFHPHQWV�FDQ�EH�XVHG�WKDW�PD\�FRQWUDYHQH�ORFDO�ILUH�
DQG�VDIHW\�FRGHV��RSHQ�IODPH��ILUHZRUNV��RSHQ�ZDWHU�RWKHU�WKDQ�LQ�D�JODVV�RU�
SLWFKHU��HWF���

E��3HQDOW\��9LRODWLRQV�RI�WKH�SUHFHGLQJ�ZLOO�UHVXOW�LQ�D�SHQDOW\�RI�ILYH�SRLQWV�SHU�VRQJ�SHU�
VFRULQJ�MXGJH������SRLQWV�IURP�WKH�FRPSRVLWH�VFRUH�HDUQHG�E\�WKH�SHUIRUPDQFH����7KH�
VWDJH�FUHZ��ZLWK�WKH�FRQFXUUHQFH�RI�WKH�SDQHO�FKDLUPDQ��ZLOO�PDNH�WKLV�GHWHUPLQDWLRQ��
F��)LQDQFLDO�OLDELOLW\�

���$Q\�XVH�RI�SURSV�DQG�RU�VWDJH�HQKDQFHPHQWV�WKDW�GDPDJHV�PLFURSKRQHV�DQG�RU�
OLJKWV�ZLOO�UHVXOW�LQ�WKH�FKRUXV�RU�TXDUWHW�EHLQJ�KHOG�ILQDQFLDOO\�UHVSRQVLEOH�WR�%+6�IRU�
WKH�UHSODFHPHQW�LQ�NLQG�RI�WKH�GDPDJHG�HTXLSPHQW����
���$Q\�XVH�RI�SURSV�DQG�RU�VWDJH�HQKDQFHPHQWV�WKDW�UHVXOWV�LQ�DOWHUDWLRQ�WR�WKH�
FRQGLWLRQ�RI�WKH�VWDJH�DQG�RU�KRXVH�DQG�UHTXLUHV�DGGLWLRQDO�ODERU�WR�UHFWLI\�WKH�VWDJH�
DQG�RU�KRXVH�WR�LWV�SUH�SHUIRUPDQFH�FRQGLWLRQ�ZLOO�UHVXOW�LQ�WKH�FKRUXV�RU�TXDUWHW�
EHLQJ�KHOG�ILQDQFLDOO\�UHVSRQVLEOH�WR�%+6�IRU�WKH�WRWDO�FRVW�RI�WKH�ODERU�LQFXUUHG�

���&OHDQXS�
D��5HVWULFWLRQV��&RQIHWWL�DQG�VLPLODU�VPDOO�PDWHULDO�WKDW�UHTXLUHV�H[WHQVLYH�FOHDQXS�LV�
EDQQHG�IURP�XVH�LQ�ERWK�FKRUXV�DQG�TXDUWHW�FRQWHVWV���2WKHU�PDWHULDOV�ZKLFK�DUH�GLIILFXOW�
WR�FOHDQ�XS��UHTXLULQJ�PRSV��EURRPV��YDFXXP�FOHDQHUV��HWF���DUH�VWURQJO\�GLVFRXUDJHG�
IURP�WKH�VWDJH�
E��3HQDOW\��$Q\�FOHDQ�XS�ORQJHU�WKDQ����VHFRQGV�ZLOO�UHVXOW�LQ�D�SHQDOW\�RI�ILYH�SRLQWV�SHU�
VRQJ�SHU�VFRULQJ�MXGJH������SRLQWV�IURP�WKH�FRPSRVLWH�VFRUH�HDUQHG�E\�WKH�SHUIRUPDQFH����
7KLV�GRHV�QRW�LQFOXGH�WKH�SLFN�XS�RI�FRDWV��WDEOHV��YHVWV��HWF���WKDW�GR�QRW�UHTXLUH�IXUWKHU�
FOHDQLQJ���7LPH�ZLOO�EHJLQ�IURP�WKH�VWDUW�RI�WKH�FOHDQ�XS�HIIRUW�DQG�NHSW�E\�WKH�VWDJH�
FUHZ��ZLWK�WKH�FRQFXUUHQFH�RI�WKH�SDQHO�FKDLUPDQ���$W�QR�WLPH�DUH�FRPSHWLWRUV�DOORZHG�
EHKLQG�WKH�ULVHUV�GXULQJ�FOHDQXS��
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$57,&/(�;,,��121�6,1*,1*�&200(17�',$/2*8(�
$��6SRNHQ�FRPPHQWV�

1RQ�VLQJLQJ�GLDORJXH�LV�JHQHUDOO\�QRW�D�SDUW�RI�D�FRQWHVW�SHUIRUPDQFH��+RZHYHU��EULHI�
FRPPHQWV�PDGH�ZLWK�VXSSRUWLQJ�YLVXDO�FRPPXQLFDWLRQV�PD\�EH�SHUPLWWHG�PRUH�FOHDUO\�WR�
HVWDEOLVK�PRRG�WKHPH��WR�DVVLVW�WKH�WUDQVLWLRQ�RI�SDFNDJHG�VRQJV��RU�WR�DGG�WR�WKH�HIIHFW�RI�
FORVXUH�RI�PRRG�WKHPH���

%��$GMXGLFDWLRQ�
6SRNHQ�ZRUGV�GHHPHG�WR�EH�H[FHVVLYH�RU�GHWULPHQWDO�WR�WKH�SHUIRUPDQFH�VKDOO�EH�DGMXGLFDWHG�LQ�
WHUPV�RI�WKH�TXDOLW\�RI�WKH�SHUIRUPDQFH�E\�WKH�3UHVHQWDWLRQ�MXGJH�V���

$57,&/(�;,,,��3(1$/7,(6�$1'�)25)(,785(6�
$��)RUIHLWXUH�

$�VFRULQJ�MXGJH�LQGLFDWHV�IRUIHLWXUH�E\�DZDUGLQJ�D�VFRUH�RI�]HUR��)RUIHLWXUH�RU�DQ\�SHQDOW\�LV�
DSSURSULDWH�RQO\�ZKHQ�VSHFLILFDOO\�SURYLGHG�IRU�LQ�WKHVH�UXOHV��

%��,QFOXVLRQ�LQ�2IILFLDO�6FRULQJ�6XPPDU\�
3HQDOWLHV�DQG�IRUIHLWXUHV�ZLOO�EH�SXEOLVKHG�DV�SDUW�RI�WKH�RIILFLDO�VFRULQJ�VXPPDU\��ZLWK�
FLWDWLRQ�RI�WKH�UXOH�WKDW�ZDV�YLRODWHG��LI�DSSURSULDWH��

&��1R�3XEOLF�$QQRXQFHPHQW�
7KHUH�ZLOO�EH�QR�SXEOLF�DQQRXQFHPHQW�RI�DQ\�SHQDOW\�RU�IRUIHLWXUH��

$57,&/(�;,9��23(5$7,21�2)�&217(67�
$��&RQWHVW�$GPLQLVWUDWRU�5HVSRQVLELOLW\�DQG�$XWKRULW\�

���$XWKRULW\�IRU�&RQWHVW�2SHUDWLRQ�
2QFH�WKH�FRQWHVW�EHJLQV��DQG�XQWLO�WKH�FRQWHVW�UHVXOWV�DUH�GHWHUPLQHG��WKH�FRQWHVW�
DGPLQLVWUDWRU�LV�FRPSOHWHO\�LQ�FKDUJH�RI�WKH�RSHUDWLRQ�RI�WKH�FRQWHVW��VXEMHFW�WR�WKH�
ILQDO�DXWKRULW\�RI�WKH�SDQHO�FKDLUPDQ�IRU�LQWHUQDWLRQDO�TXDUWHW�DQG�FKRUXV�FRQWHVWV�
�$UWLFOH�,9�%�����

���&RQWHVW�(QYLURQPHQW�
7KH�FRQWHVW�DGPLQLVWUDWRU�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH�FRQWHVW�HQYLURQPHQW�LV�DV�
IDLU�DQG�FRQVLVWHQW�DV�SRVVLEOH�IRU�DOO�FRQWHVWDQWV���$FWLRQ�RQ�HQYLURQPHQWDO�LVVXHV�ZLOO�
FRQVLGHU�FRQWHVWDQWV��DXGLHQFH��DQG�SDQHO��LQ�WKDW�RUGHU�RI�SULRULW\��

���6WRSSLQJ�3HUIRUPDQFH�DQG�5HVFKHGXOLQJ�
D��6ROH�$XWKRULW\��7KH�FRQWHVW�DGPLQLVWUDWRU�DORQH�KDV�WKH�DXWKRULW\�WR�VWRS�WKH�
SHUIRUPDQFH�DQG�MXGJLQJ��DQG�UHVFKHGXOH�SDUW�RU�DOO�RI�WKH�SHUIRUPDQFH�ODWHU�LQ�WKH�
FRQWHVW���
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E��5HSHDW�3HUIRUPDQFH��$W�KLV�VROH�GLVFUHWLRQ��WKH�FRQWHVW�DGPLQLVWUDWRU�PD\�DOORZ�D�
FRQWHVWDQW�WR�UHSHDW�SDUW�RU�DOO�RI�D�SHUIRUPDQFH�ODWHU�LQ�WKH�FRQWHVW���
F��&DQFHOODWLRQ�DQG�5HVFKHGXOLQJ��,I�WKH�FRQWHVW�DGPLQLVWUDWRU�PXVW�FDQFHO�D�URXQG�RU�DQ�
HQWLUH�FRQWHVW��WKDW�URXQG�DQG�RU�FRQWHVW�ZLOO�EH�UHVFKHGXOHG�E\�WKH�FRQWHVW�DGPLQLVWUDWRU�
LQ�FRQMXQFWLRQ�ZLWK�WKH�DSSURSULDWH�DGPLQLVWUDWLYH�ERG\�VXSHUYLVLQJ�WKH�FRQWHVW��,Q�
PDNLQJ�WKHVH�GHFLVLRQV��WKH�FRQWHVW�DGPLQLVWUDWRU�ZLOO�FRQVXOW�ZLWK�VFRULQJ�MXGJHV�DV�
DSSURSULDWH��

%��$QQRXQFHPHQWV
$QQRXQFHPHQW�RI�WKH�UHVXOWV�RI�WKH�FRQWHVW�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�6RFLHW\�SUHVLGHQW�
IRU�LQWHUQDWLRQDO�FRQWHVWV�DQG�WKH�UHVSRQVLELOLW\�RI�WKH�UHVSHFWLYH�GLVWULFWV�IRU�DOO�RWKHU�
FRQWHVWV���
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2)),&,$/�%+6�&217(67�58/(6��5HYLVLRQ�KLVWRU\�
$GRSWHG����������5HYLVHG����������������������������������������������������������������������
������������������
��������DPHQGV�,,�&���WR�LQFOXGH�DIILOLDWH�TXDUWHWV�DQG�VHW�VWDQGDUGV�IRU�WKHLU�TXDOLI\LQJ�VFRUHV��
XSGDWHV�,,�'���RQ�VHQLRUV�FRQWHVW�HQWU\��UHYLVHV�,,�'���RQ�VHQLRUV�FRPSHWLQJ�RXW�RI�GLVWULFW��
��������FRUUHFWV�W\SR�LQ�,,�'���
��������DPHQGV�,�$���TXDUWHW�PHPEHUVKLS�LQ�WKH�FRPSHWLQJ�GLVWULFW��DPHQGV�9�)���WR�H[WHQG�
VHQLRUV�TXDUWHW�FRQWHVW�DZDUGV�WR�IRXUWK�DQG�ILIWK�SODFH�PHGDOLVWV��
�������DPHQGV�,,�&���ZKLFK�VHWV�PLQLPXP�QXPEHU������RI�TXDUWHWV�DW�LQWHUQDWLRQDO�TXDUWHW�
FRQWHVW��UHSODFHV�$UWLFOH�;,,�LQ�LWV�HQWLUHW\�WR�GHVFULEH�QRQ�VLQJLQJ�GLDORJXH��
��������DPHQGV�,�%���F�WR�DVVLJQ�GLVWULFW�UHSUHVHQWDWLYH�IRU�FRQWHVW�DQG�MXGJLQJ�RU�WKH�6&-&�
FKDLUPDQ��DV�WKH�FDVH�PD\�EH��DV�DUELWHU�RI�H[FHSWLRQV�RU�LQWHUSUHWDWLRQV�RI�HOLJLELOLW\��UHYLVHV�
,�%���WR�LQFOXGH�WKUHH�VXEVHFWLRQV�WR�GHVFULEH�FRQWUROOLQJ�DXWKRULW\�RI�HOLJLELOLW\�RI�PHPEHUV�WR�
FRPSHWH�LQ�FKRUXV�FRQWHVWV��UHYLVHV�,�%���WR�LQFOXGH�WKUHH�VXEVHFWLRQV�RQ�YLRODWLRQV��DPHQGV�9,,�
WR�VRUW�SULQWHG�RUGHU�RI�WLHV�RQ�VFRUH�VKHHW�E\�WLH�EUHDNLQJ�IRUPXOD��FOHDQV�XS�DGPLQLVWUDWLYH�
RYHUVLJKW�RQ�9�(���DQG���WR�LQFOXGH�³SOXV�WLHV�´��
���������DPHQGV�,,�&���WR�VHW�PLQLPXP�QXPEHU�RI����6RFLHW\�TXDUWHWV�DW�LQWHUQDWLRQDO�FRQWHVW��
��������DPHQGV�,;�'�WR�LQFOXGH�FDWHJRU\�UHVSRQVLELOLW\�IRU�DGMXGLFDWLQJ�SHQDOWLHV��
�������DPHQGV�,�$���WR�FODULI\�ZKHQ�D�TXDUWHW�FDQ�FKDQJH�LWV�GLVWULFW�GHVLJQDWLRQ��PRYHV�9�'���WR�
,�$���DQG�FODULILHV�ZKHQ�D�TXDUWHW�PXVW�JHW�DSSURYDO�WR�FRPSHWH�RXW�RI�GLVWULFW�IRU�WKH�
LQWHUQDWLRQDO�TXDUWHW�SUHOLPLQDU\�FRQWHVW��DPHQGV�$UWLFOH�9,,�WR�FODULI\�PHGDO�GLVWULEXWLRQ�ZKHQ�D�
WLH�VLWXDWLRQ�RFFXUV��XSGDWHV�,;�$�DQG�,;�'�WR�FODULI\�KDUPRQ\�FRQVLVW�ZLWK�EDUEHUVKRS�VW\OH�DV�
SHUIRUPHG�YLFH�LPSOLHG�
��������ILQDO�IRUPDWWLQJ�DQG�HGLWLQJ�
���������DGGV�,9�'�RQ�XVH�RI�FHUWLILHG�MXGJHV�IURP�+DUPRQ\�,QFRUSRUDWHG�RU�DIILOLDWHG�
RUJDQL]DWLRQV��IRUPHU�,9�'�UHQDPHG�,9�(�
��������DPHQGV�;�%�RQ�XVH�RI�VRXQG�WHFKQRORJ\��
��������DPHQGV�,�$�DQG�,�%�WR�FODULI\�UHJLVWUDWLRQ�DV�FRQGLWLRQ�RI�HOLJLELOLW\��H[SDQGV�DQG�
UHRUGHUV�YLRODWLRQV�SURFHGXUHV��QRZ�,�&���WR�LQFOXGH�TXDUWHWV��VHW�WLPH�OLPLWV�IRU�UHSRUWV��UHTXLUH�
VLJQHG�UHSRUWV��DQG�DQWLFLSDWH�UHYLVHG�VFRULQJ�VXPPDU\��PRYHV�,,�'���WR�,�$���IRU�FRQVLVWHQW�
VWDWHPHQW�RQ�RXW�RI�GLVWULFW�SHUPLVVLRQ��DPHQGV�,,�&�DQG�,,�'�WR�VSHFLI\�HQWU\�GDWHV�DQG�VWDQGDUG�
ZRUGLQJ��DGGV�,,�(�RQ�LQWHUQDWLRQDO�FKRUXV�HQWU\�WR�VSHFLI\�HQWU\�GDWH��FODULI\�HOLJLELOLW\�
FHUWLILFDWLRQ��DQG�DGG�URVWHU�VXEPLVVLRQ��DGGV�,,�)�WR�FODULI\�H[LVWLQJ�SROLF\�DQG�SURFHGXUH�RQ�
FRS\ULJKW�FOHDUDQFH��FODULILHV�LQ�9�$��WKDW�WHUP�VRQJ�LQFOXGHV�D�PHGOH\��FOHDQV�XS�9�)���DV�
UHJLVWUDWLRQ�UHTXLUHPHQW�LV�QRZ�LQ�,�$���DQG�9�$����FODULILHV�9�)���RQ�LQWHUQDWLRQDO�VHQLRUV�
PHGDOLVWV��DPHQGV�9�*�WR�DGG�PLQLPXP�VFRUH�IRU�LQWHUQDWLRQDO�ZLOGFDUG�FKRUXVHV��DPHQGV�9�+��
WR�GHILQH�SURFHGXUH�IRU�UHSODFLQJ�ZLOGFDUG�FKRUXV��XSGDWHG�9�*���DQG�9�+���WKHQ�UHORFDWH�WR�
,,�(���	���DV�HQWU\�SROLFLHV��IRUPDW�DQG�VSHOOLQJ�FRUUHFWLRQV��
��������FODULILHV�9�'���RQ�TXDUWHW�SUHOLPV�EHLQJ�KHOG�LQ�VSULQJ��UHORFDWHV�VRPH�,,�'���ODQJXDJH�WR�
9�)�RQ�VHQLRUV�TXDUWHW�SUHOLPLQDULHV��
���������DPHQGV�,;�% WR�SHUPLW�EULHI�VXEXQLWV�LQ�FKRUXV�SHUIRUPDQFHV��DGGV�,�%����RQ�RXW�RI�
GLVWULFW�FKRUXV�FRQWHVWV��UHYLVHV�,�(���DQG�,�(���WR�DFFRPPRGDWH�SRWHQWLDO�RXW�RI�GLVWULFW�FKRUXV��
��������DPHQGV�,,�)�RQ�FRS\ULJKW�FRPSOLDQFH�UHJDUGLQJ�GRFXPHQWDWLRQ�DQG�SHUIRUPDQFH��DGGV�
9,,�'�RQ�UDQNLQJ�DQG�DZDUGV�DIWHU�GLVTXDOLILFDWLRQ��UHDUUDQJHV�,�%������WR�PRUH�FORVHO\�SDUDOOHO�
,�$��VHFWLRQV��KHDGLQJV�DQG�VXEKHDGLQJV�SURYLGHG�IRU�FODULW\�DQG�UHDGDELOLW\��DGGV�WDEOH�RI�
FRQWHQWV��



%+6�&RQWHVW�5XOHV�

&RQWHVW�DQG�-XGJLQJ�+DQGERRN��� SDJH������RI������� ��������������������������������������

��������DPHQGV�,,�%�RQ�GLVWULFW�FRQWHVW�HQWU\�GHDGOLQH�DQG�HQWU\�IRUP�DYDLODELOLW\�WR�SHUPLW�
GLVWULFW�SROLF\�RQ�WLPLQJ��DGGV�9�$���WR�FODULI\�WKDW�GLVWULFWV�PD\�KROG�TXDOLI\LQJ�URXQGV�IRU�
VHOHFWLRQ�RI�WKHLU�LQWHUQDWLRQDO�FRQWHVW�UHSUHVHQWDWLYHV��DPHQGV�9,,,�$�WR�SHUPLW�GLVWULFW�
UHSUHVHQWDWLYH�IRU�FRQWHVW�DQG�MXGJLQJ�WR�DPHQG�22$�IRU�JRRG�FDXVH��DPHQGV�9,,,�(�RQ�WKH�
SURFHVV�IRU�LQWHUQDWLRQDO�FKRUXV�FRQWHVWDQW�UHTXHVWLQJ�WR�VLQJ�DW�EHJLQQLQJ�RI�FRQWHVW��DPHQGV�
,;�'���WR�SXW�FRS\ULJKW�ODZ�FRPSOLDQFH�XQGHU�H[HFXWLYH�GLUHFWRU�MXULVGLFWLRQ��FODULILHV�ZRUGLQJ�
RI�,�$���RQ�TXDUWHW�KROGLQJ�PHPEHUVKLSV�LQ�PRUH�WKDQ�RQH�GLVWULFW��
���������DPHQGV�,�%���RQ�PHPEHUVKLS�DVVRFLDWH�VWDWXV�RI�FRPSHWLQJ�FKRUXV�GLUHFWRUV��FODULILHV�
WKDW�ODFN�RI�FRQWHVW�UHJLVWUDWLRQ�LV�HQIRUFHDEOH�HOLJLELOLW\�LVVXH�DQG�WKDW�GLUHFWRU�LV�SDUW�RI�
FRPSHWLQJ�FKRUXV��
��������DPHQGV�,�%�DQG�,�&��WR�HOLPLQDWH�FRQWHVW�F\FOH�FRQFHSW�DQG�SHUPLW�VLPSOHU�HOLJLELOLW\�WHVW�
�FKDSWHU�PHPEHUVKLS�DW�FRQWHVW���VXEVHFWLRQV�RI�,�%�DQG�,�&�UHQXPEHUHG��DGGV�,,�(���F�WR�DGGUHVV�
LQWHUQDWLRQDO�FKRUXV�FRQWHVW�VFRULQJ�SRRO�WLHV��DPHQGV�,9�'�RQ�DSSRLQWPHQW�RI�MXGJHV�IURP�RWKHU�
RUJDQL]DWLRQV��DPHQGV�,9�%�DQG�,9�&�WR�SHUPLW�6&-&�WR�XVH�FDQGLGDWH�MXGJHV�LQ�GLVWULFW�FRQWHVWV�
ZKHQ�DSSURSULDWH��DPHQGV�9�$���WR�FODULI\�VRQJ�UHSHWLWLRQ�UXOH��FRPELQHV�DIILOLDWH�VHQLRUV�TXDUWHW�
LQYLWDWLRQ�ODQJXDJH�LQ�,,�'���F�DQG�9�*����DPHQGV�,;�'�WR�SODFH�SHQDOWLHV�IRU�EDUEHUVKRS�VW\OH�
YLRODWLRQV�ZLWK�WKH�0XVLF�FDWHJRU\��
��������DPHQGV�,,�'���E�WR�DGGUHVV�WLHV�IRU���WK�LQ�WKH�LQWHUQDWLRQDO�VHQLRUV�TXDUWHW�VFRULQJ�SRRO���
DPHQGV�,,�(���E�WR�SURYLGH�WKDW�WKH�QXPEHU�RI�LQWHUQDWLRQDO�VFRULQJ�SRRO��ZLOG�FDUG��FKRUXVHV�LV�
GHWHUPLQHG�DQG�SXEOLFL]HG�E\�H[HFXWLYH�GLUHFWRU��DPHQGV�9�'���WR�SURYLGH�WKDW�WKH�WDUJHW�VFRUH�
IRU�LQWHUQDWLRQDO�TXDUWHW�TXDOLI\LQJ��UDWKHU�WKDQ�EHLQJ�VHW�HDFK�\HDU��UHPDLQV�DV�HVWDEOLVKHG�XQWLO�
FKDQJHG��DPHQGV�,,�'���G��9�(����9�*����DQG�9�,���WR�VSHFLI\�WKDW�DIILOLDWH�LQYLWDWLRQV�DUH�PDGH�
E\�H[HFXWLYH�GLUHFWRU�RQ�EHKDOI�RI�WKH�6RFLHW\�ERDUG��
��������DPHQGV�9�(���WR�SHUPDQHQWO\�DGG�VSHFLDO�UHFRJQLWLRQ�WR�KLJKHVW�UDQNLQJ�QHZ�TXDUWHW�LQ�
,QWHUQDWLRQDO�TXDUWHW�FRQWHVW��
��������DPHQGV�,9�%���WR�FRGLI\�SDQHO�FKDLUPDQ�IRU�LQWHUQDWLRQDO�TXDUWHW�DQG�FKRUXV�FRQWHVWV��
DPHQGV�;,9�$�WR�LQGLFDWH�ILQDO�DXWKRULW\�RI�LQWHUQDWLRQDO�SDQHO�FKDLUPDQ�DQG�WR�FODULI\�SULRULW\�
RI�SDUWLHV�LQ�UHVROYLQJ�HQYLURQPHQWDO�LVVXHV�DW�FRQWHVWV��
��������DPHQGV�,�$���D�	�F�WR�SURYLGH�WKDW�DOO�TXDUWHWV�FRPSHWLQJ�LQ�WKH�LQWHUQDWLRQDO�TXDUWHW�
FRQWHVW�PXVW�EH�PHPEHUV�RI�WKH�%DUEHUVKRS�+DUPRQ\�6RFLHW\��
��������DPHQGV�,�$���F�WR�SURYLGH�IRU�TXDUWHWV�UHTXHVWLQJ�WR�FRPSHWH�RXW�RI�GLVWULFW�IRU�RWKHU�WKDQ�
D�SUHOLPLQDU\�FRQWHVW�DQG�FODULILHV�WLPLQJ�RI�DOO�UHTXHVWV��DPHQGV�,9�&���WR�UHPRYH�UHTXLUHPHQW�
IRU�GRXEOH�SDQHO�DW�GLVWULFW�FRQWHVWV�WKDW�DUH�QRW�LQWHUQDWLRQDO�SUHOLPLQDU\�FRQWHVWV�DOVR��DQG�
DPHQGV�,9�&���WR�LQFOXGH�GLVWULFW�FRQWHVWV��
��������DPHQGV�,,,�&�WR�DGGUHVV�FRQIXVLRQ�RQ�µDUWLVWU\¶�HOHPHQW�E\�LQFOXVLRQ�RI�µDSSURSULDWH�
YRFDO�H[SUHVVLRQ¶�WR�FODULI\�WKH�DFWXDO�VNLOOV�WKDW�DUH�HYDOXDWHG�E\�WKH�VLQJLQJ�FDWHJRU\��
��������DPHQGV�,�$���WR�FKDQJH�GDWH�RI�VHOHFWLRQ�RI�KRPH�GLVWULFW��GXH�WR�QHZ�EHJLQQLQJ�RI�
SUHOLPV�VHDVRQ���DPHQGV�,�$���DQG�,�%���WR�DOORZ�IRU�QHZO\�UHJLVWHUHG�TXDUWHWV�DQG�QHZO\�
FKDUWHUHG�FKDSWHU�FKRUXVHV��DPHQGV�,,�&���WR�OLPLW�GLVWULFW�TXDUWHW�UHSUHVHQWDWLYH�WR�WKRVH�GHFODUHG�
SULRU�WR�KRPH�GLVWULFW�FRQWHVW��DPHQGV�9�$����9�'����9�)��	���9�+����WR�UHPRYH�LPSHGLPHQWV�
UHTXLULQJ�WZR�SUHOLPLQDU\�FRQYHQWLRQV�SHU�\HDU��>7KLV�FKDQJH�LV�HIIHFWLYH�IRU�SUHOLPLQDU\�
FRQWHVWV�VHOHFWLQJ�UHSUHVHQWDWLYHV�IRU�LQWHUQDWLRQDO�FRQWHVWV�LQ�������,Q�FRRUGLQDWLRQ�ZLWK�WKH�
6&-&��GLVWULFWV�PD\�KROG�LQWHUQDWLRQDO�SUHOLPLQDU\�FRQWHVWV�LQ�HLWKHU�VSULQJ�RU�IDOO�VWDUWLQJ�LQ�IDOO�
�����@�
��������DPHQGV�,,�&�WR�SHUPLW�TXDOLI\LQJ�TXDUWHW�IRU�LQWHUQDWLRQDO�FRQWHVW�WR�UHSODFH�RQH�PHPEHU�
DQG�UHPDLQ�HOLJLEOH�WR�FRPSHWH��UHVXOWLQJ�LQ�QHZ�,,�(�DQG�UHOHWWHULQJ�RI�,,��)�	�*��DPHQGV�,,�)���
WR�UHPRYH�KDUG�FRS\�UHTXLUHPHQW�DQG�DOLJQ�FOHDUDQFH�GRFXPHQWDWLRQ�ZLWK�FXUUHQW�SUDFWLFH��
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DPHQGV�9�'�WR�FODULI\�WKDW�ILUVW�ZHHNHQG�LQ�0D\�LV�HQG�RI�SUHOLPLQDU\�TXDUWHW�SHULRG��DPHQGV�
9,,�%�DW�DGG�VWDWLVWLFDO�YDULDQFH�SURFHVV�LQ�UHYLHZLQJ�VFRUHV�EHIRUH�WKH\�EHFRPH�ILQDO���
��������DPHQGV�,�$���E�	�F�WR�SHUPLW�QHZ�TXDUWHWV�UHJLVWHUHG�DIWHU�WKHLU�KRPH�GLVWULFW�SUHOLPV�
HQWU\�GHDGOLQH�WR�FRPSHWH�22'�ZLWKRXW�KRPH�GLVWULFW�DSSURYDO��RQO\�LQIRUPDWLRQ�FRS\�WR�'5&-��
��������DPHQGV�)RUHZRUG�DQG�,�$���WR�SHUPLW�H[FHSWLRQ�RQ�PXOWLSOH�TXDUWHW�HOLJLELOLW\�DV�
GHOHJDWHG�WR�6&-&��FKDQJHV�PLQLPXP�LQWHUQDWLRQDO�TXDUWHW�TXDOLI\LQJ�VFRUH�LQ�,,�&���G�WR����IRU�
������1DVKYLOOH���9,,�%���WR�H[SDQG�YDULDQFH�SURFHVV�WR�ERWK�VRQJV�RI�D�VHW�VKRXOG�HLWKHU�KDYH�D�
YDULDQFH��DPHQGV�,;�WR�OLPLW�SHQDOWLHV�DQG�DGMXGLFDWH�LVVXHV�ZLWK�TXDOLW\�RI�SHUIRUPDQFH�VFRULQJ��
DPHQG�,;�$���WR�FODULI\�WKDW�WKH�VSRNHQ�ZRUG�LV�QRW�DGGLWLRQDO�SDUW�IRU�FKRUXV��DPHQGV�;�WR�
LQFOXGH�IXWXUH�HOHFWURQLF�WHFKQRORJ\�DQG�WUDQVIHUV�MXULVGLFWLRQ�IURP�356�WR�61*��DPHQGV�;,�%�
RQ�DGMXGLFDWLRQ�DQG�SHQDOWLHV�IRU�VWDJLQJ��DGGV�D�QHZ�;,�&�VHFWLRQ�RQ�LQWHUQDWLRQDO�VWDJLQJ�IRU�
FKRUXVHV��DPHQGV�;,,�WR�LQFOXGH�VSRNHQ�ZRUG�DGMXGLFDWLRQ�ZLWKLQ�TXDOLW\�RI�SHUIRUPDQFH��
DPHQGV�;,,,�$�WR�OLPLW�SHQDOWLHV�WR�H[SOLFLW�UXOHV�SURYLVLRQV��
��������DPHQGV�,�$���D�	�F�WR�UHPRYH�UHTXLUHPHQW�WKDW�TXDUWHWV�IURP�DIILOLDWHV�FRPSHWLQJ�LQ�WKH�
LQWHUQDWLRQDO�TXDUWHW�FRQWHVW�KDG�WR�DOVR�EH�PHPEHUV�RI�WKH�%DUEHUVKRS�+DUPRQ\�6RFLHW\��


