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���IRU�KLJKHU�LQFRPH�OHYHOV��)RU�D�JUDQWRU�ZKR�LV�VLQJOH�RU�WUHDWHG�DV�VLQJOH��WKH�
DQQXDO�FRQWULEXWLRQ�LV�SKDVHG�RXW�EHWZHHQ�DGMXVWHG�JURVV�LQFRPH��$*,��RI����������
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����D������
���1R�SDUW�RI�WKH�WUXVW�DFFRXQW�IXQGV�PD\�EH�LQYHVWHG�LQ�FROOHFWLEOHV��ZLWKLQ�WKH�

PHDQLQJ�RI�VHFWLRQ�����P���H[FHSW�DV�RWKHUZLVH�SHUPLWWHG�E\�VHFWLRQ�����P������
ZKLFK�SURYLGHV�DQ�H[FHSWLRQ�IRU�FHUWDLQ�JROG��VLOYHU��DQG�SODWLQXP�FRLQV��FRLQV�
LVVXHG�XQGHU�WKH�ODZV�RI�DQ\�VWDWH��DQG�FHUWDLQ�EXOOLRQ�
$UWLFOH�9�
���,I�WKH�JUDQWRU�GLHV�EHIRUH�KLV�RU�KHU�HQWLUH�LQWHUHVW�LV�GLVWULEXWHG�WR�KLP�RU�KHU�

DQG�WKH�JUDQWRU¶V�VXUYLYLQJ�VSRXVH�LV�QRW�WKH�GHVLJQDWHG�EHQHILFLDU\��WKH�UHPDLQLQJ�
LQWHUHVW�ZLOO�EH�GLVWULEXWHG�LQ�DFFRUGDQFH�ZLWK��D��EHORZ�RU��LI�HOHFWHG�RU�WKHUH�LV�QR�
GHVLJQDWHG�EHQHILFLDU\��LQ�DFFRUGDQFH�ZLWK��E��EHORZ�

�D� 7KH�UHPDLQLQJ�LQWHUHVW�ZLOO�EH�GLVWULEXWHG��VWDUWLQJ�E\�WKH�HQG�RI�WKH�
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5HIHUHQFHV�WR�³\RX�´�³\RXU�´�DQG�³5RWK�,5$�RZQHU´�ZLOO�PHDQ�WKH�JUDQWRU��
DQG�³ZH�´�³XV�´�DQG�³RXU´�ZLOO�PHDQ�WKH�WUXVWHH��7KH�WHUPV�³\RX´�DQG�³\RXU´�
ZLOO�DSSO\�WR�\RX��,Q�WKH�HYHQW�\RX�DSSRLQW�D�WKLUG�SDUW\��RU�KDYH�D�WKLUG�SDUW\�
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D�SDUW�RI��WKLV�DJUHHPHQW�E\�HLWKHU�SDUW\��7KH�SURYLVLRQV�PXVW�EH�LQ�ZULWLQJ��
DJUHHG�WR�E\�XV��DQG�LQ�D�IRUPDW�DFFHSWDEOH�WR�XV�

���� 2XU�)HHV�DQG�([SHQVHV��:H�PD\�FKDUJH�UHDVRQDEOH�IHHV�DQG�DUH�HQWLWOHG�WR�
UHLPEXUVHPHQW�IRU�DQ\�H[SHQVHV�ZH�LQFXU�LQ�HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�
\RXU�5RWK�,5$��:H�PD\�FKDQJH�WKH�IHHV�DW�DQ\�WLPH�E\�SURYLGLQJ�\RX�ZLWK�
QRWLFH�RI�VXFK�FKDQJHV��:H�ZLOO�SURYLGH�\RX�ZLWK�IHH�GLVFORVXUHV�DQG�SROLFLHV��
:H�PD\�GHGXFW�IHHV�GLUHFWO\�IURP�\RXU�5RWK�,5$�DVVHWV�RU�ELOO�\RX�VHSDUDWHO\�
7KH�SD\PHQW�RI�IHHV�KDV�QR�HIIHFW�RQ�\RXU�FRQWULEXWLRQV��$GGLWLRQDOO\��
ZH�KDYH�WKH�ULJKW�WR�OLTXLGDWH�\RXU�5RWK�,5$�DVVHWV�WR�SD\�VXFK�IHHV�DQG�
H[SHQVHV��,I�\RX�GR�QRW�GLUHFW�XV�RQ�WKH�OLTXLGDWLRQ��ZH�ZLOO�OLTXLGDWH�WKH�
DVVHWV�RI�RXU�FKRLFH�DQG�ZLOO�QRW�EH�UHVSRQVLEOH�IRU�DQ\�ORVVHV�RU�FODLPV�WKDW�
PD\�DULVH�RXW�RI�WKH�OLTXLGDWLRQ��

���� $PHQGPHQWV��:H�PD\�DPHQG�\RXU�5RWK�,5$�LQ�DQ\�UHVSHFW�DQG�DW�DQ\�WLPH��
LQFOXGLQJ�UHWURDFWLYHO\��WR�FRPSO\�ZLWK�DSSOLFDEOH�ODZV�JRYHUQLQJ�UHWLUHPHQW�
SODQV�DQG�WKH�FRUUHVSRQGLQJ�UHJXODWLRQV��$Q\�RWKHU�DPHQGPHQWV�VKDOO�UHTXLUH�
\RXU�FRQVHQW��E\�DFWLRQ�RU�QR�DFWLRQ��DQG�ZLOO�EH�SUHFHGHG�E\�ZULWWHQ�QRWLFH�
WR�\RX��8QOHVV�RWKHUZLVH�UHTXLUHG��\RX�DUH�GHHPHG�WR�DXWRPDWLFDOO\�FRQVHQW�
WR�DQ�DPHQGPHQW��ZKLFK�PHDQV�WKDW�\RXU�ZULWWHQ�DSSURYDO�LV�QRW�UHTXLUHG�IRU�
WKH�DPHQGPHQW�WR�DSSO\�WR�WKH�5RWK�,5$��,Q�FHUWDLQ�LQVWDQFHV�WKH�JRYHUQLQJ�
ODZ�RU�RXU�SROLFLHV�PD\�UHTXLUH�XV�WR�VHFXUH�\RXU�ZULWWHQ�FRQVHQW�EHIRUH�DQ�
DPHQGPHQW�FDQ�EH�DSSOLHG�WR�WKH�5RWK�,5$��,I�\RX�ZDQW�WR�ZLWKKROG�\RXU�
FRQVHQW�WR�DQ�DPHQGPHQW��\RX�PXVW�SURYLGH�XV�ZLWK�D�ZULWWHQ�REMHFWLRQ�ZLWKLQ�
�� GD\V�RI�WKH�UHFHLSW�GDWH�RI�WKH�DPHQGPHQW��

���� 1RWLFH�DQG�'HOLYHU\��$Q\�QRWLFH�PDLOHG�WR�\RX�ZLOO�EH�GHHPHG�GHOLYHUHG�DQG�
UHFHLYHG�E\�\RX��ILYH�GD\V�DIWHU�WKH�SRVWPDUN�GDWH��7KLV�ILIWK�GD\�IROORZLQJ�
WKH�SRVWPDUN�LV�WKH�UHFHLSW�GDWH��1RWLFHV�ZLOO�EH�PDLOHG�WR�WKH�ODVW�DGGUHVV�
ZH�KDYH�LQ�RXU�UHFRUGV��<RX�DUH�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�ZH�KDYH�\RXU�
SURSHU�PDLOLQJ�DGGUHVV��8SRQ�\RXU�FRQVHQW��ZH�PD\�SURYLGH�\RX�ZLWK�QRWLFH�
LQ�D�GHOLYHU\�IRUPDW�RWKHU�WKDQ�E\�PDLO��6XFK�IRUPDWV�PD\�LQFOXGH�YDULRXV�
HOHFWURQLF�GHOLYHULHV��$Q\�QRWLFH��LQFOXGLQJ�WHUPLQDWLRQV��FKDQJH�LQ�SHUVRQDO�
LQIRUPDWLRQ��RU�FRQWULEXWLRQV�PDLOHG�WR�XV�ZLOO�EH�GHHPHG�GHOLYHUHG�ZKHQ�
DFWXDOO\�UHFHLYHG�E\�XV�EDVHG�RQ�RXU�RUGLQDU\�EXVLQHVV�SUDFWLFHV��$OO�QRWLFHV�
PXVW�EH�LQ�ZULWLQJ�XQOHVV�RXU�SROLFLHV�DQG�SURFHGXUHV�SURYLGH�IRU�RUDO�QRWLFHV�

���� $SSOLFDEOH�/DZV��7KLV�DJUHHPHQW�ZLOO�EH�FRQVWUXHG�DQG�LQWHUSUHWHG�LQ�
DFFRUGDQFH�ZLWK�WKH�ODZV�RI��DQG�YHQXHG�LQ��RXU�VWDWH�RI�GRPLFLOH��

���� 'LVTXDOLI\LQJ�3URYLVLRQV��$Q\�SURYLVLRQ�RI�WKLV�DJUHHPHQW�WKDW�ZRXOG�
GLVTXDOLI\�WKH�5RWK�,5$�ZLOO�EH�GLVUHJDUGHG�WR�WKH�H[WHQW�QHFHVVDU\�WR�
PDLQWDLQ�WKH�DFFRXQW�DV�D�5RWK�,5$�

���� ,QWHUSUHWDWLRQ��,I�DQ\�TXHVWLRQ�DULVHV�DV�WR�WKH�PHDQLQJ�RI�DQ\�SURYLVLRQ�RI�
WKLV�DJUHHPHQW��WKHQ�ZH�VKDOO�EH�DXWKRUL]HG�WR�LQWHUSUHW�DQ\�VXFK�SURYLVLRQ��
DQG�RXU�LQWHUSUHWDWLRQ�ZLOO�EH�ELQGLQJ�XSRQ�DOO�SDUWLHV��

���� 5HSUHVHQWDWLRQV�DQG�,QGHPQLW\��<RX�UHSUHVHQW�WKDW�DQ\�LQIRUPDWLRQ�\RX�
RU�\RXU�DJHQWV�SURYLGH�WR�XV�LV�DFFXUDWH�DQG�FRPSOHWH��DQG�WKDW�\RXU�DFWLRQV�
FRPSO\�ZLWK�WKLV�DJUHHPHQW�DQG�DSSOLFDEOH�ODZV�JRYHUQLQJ�UHWLUHPHQW�SODQV��
<RX�XQGHUVWDQG�WKDW�ZH�ZLOO�UHO\�RQ�WKH�LQIRUPDWLRQ�SURYLGHG�E\�\RX��DQG�WKDW�
ZH�KDYH�QR�GXW\�WR�LQTXLUH�DERXW�RU�LQYHVWLJDWH�VXFK�LQIRUPDWLRQ��:H�DUH�QRW�
UHVSRQVLEOH�IRU�DQ\�ORVVHV�RU�H[SHQVHV�WKDW�PD\�UHVXOW�IURP�\RXU�LQIRUPDWLRQ��
GLUHFWLRQ��RU�DFWLRQV��LQFOXGLQJ�\RXU�IDLOXUH�WR�DFW��<RX�DJUHH�WR�KROG�XV�
KDUPOHVV��WR�LQGHPQLI\��DQG�WR�GHIHQG�XV�DJDLQVW�DQ\�DQG�DOO�DFWLRQV�RU�FODLPV�
DULVLQJ�IURP��DQG�OLDELOLWLHV�DQG�ORVVHV�LQFXUUHG�E\�UHDVRQ�RI�\RXU�LQIRUPDWLRQ��
GLUHFWLRQ��RU�DFWLRQV��$GGLWLRQDOO\��\RX�UHSUHVHQW�WKDW�LW�LV�\RXU�UHVSRQVLELOLW\�
WR�VHHN�WKH�JXLGDQFH�RI�D�WD[�RU�OHJDO�SURIHVVLRQDO�IRU�\RXU�5RWK�,5$�LVVXHV�
:H�DUH�QRW�UHVSRQVLEOH�IRU�GHWHUPLQLQJ�ZKHWKHU�\RXU�FRQWULEXWLRQV�RU�

GLVWULEXWLRQV�FRPSO\�ZLWK�WKLV�DJUHHPHQW�RU�WKH�IHGHUDO�ODZV�JRYHUQLQJ�
UHWLUHPHQW�SODQV��:H�DUH�QRW�UHVSRQVLEOH�IRU�DQ\�WD[HV��MXGJPHQWV��SHQDOWLHV��
RU�H[SHQVHV�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�\RXU�5RWK�,5$��RU�DQ\�ORVVHV�WKDW�
DUH�D�UHVXOW�RI�HYHQWV�EH\RQG�RXU�FRQWURO��:H�KDYH�QR�UHVSRQVLELOLW\�WR�
SURFHVV�WUDQVDFWLRQV�XQWLO�DIWHU�ZH�KDYH�UHFHLYHG�DSSURSULDWH�GLUHFWLRQ�DQG�
GRFXPHQWDWLRQ��DQG�ZH�KDYH�KDG�D�UHDVRQDEOH�RSSRUWXQLW\�WR�SURFHVV�WKH�

WUDQVDFWLRQV��:H�DUH�QRW�UHVSRQVLEOH�IRU�LQWHUSUHWLQJ�RU�GLUHFWLQJ�EHQHILFLDU\�
GHVLJQDWLRQV�RU�GLYLVLRQV��LQFOXGLQJ�VHSDUDWH�DFFRXQWLQJ��FRXUW�RUGHUV��SHQDOW\�
H[FHSWLRQ�GHWHUPLQDWLRQV��RU�RWKHU�VLPLODU�VLWXDWLRQV�

���� ,QYHVWPHQW�RI�5RWK�,5$�$VVHWV�
�D� 5RWK�,5$�,QYHVWPHQW�2SWLRQV��,Q�RXU�FDSDFLW\�DV�\RXU�5RWK�,5$�

WUXVWHH��ZH�SURYLGH�YDULRXV�RSWLRQV�FRQFHUQLQJ�W\SHV�RI�LQYHVWPHQWV�
DQG�LQYHVWPHQW�GLUHFWLRQ��$W�WKH�WLPH�\RX�HVWDEOLVKHG�RU�DPHQGHG�\RXU�
5RWK�,5$�ZH�SURYLGHG�\RX�ZLWK�RQH�RU�DOO�RI�WKH�IROORZLQJ�LQYHVWPHQW�
RSWLRQV��GHSRVLW�LQYHVWPHQWV�RQO\��VHOI�GLUHFWHG�LQYHVWPHQWV��RU�PDQDJHG�
LQYHVWPHQWV��7KLV�VHFWLRQ�GHVFULEHV�HDFK�RI�WKH�RSWLRQV��:H�ZLOO�SURYLGH�
\RX�ZLWK�DQ\�UHTXLUHG�GLVFORVXUHV�FRQFHUQLQJ�\RXU�VSHFLILF�LQYHVWPHQWV�
��� 'HSRVLW�,QYHVWPHQWV�2QO\��,I�\RXU�5RWK�,5$�DOORZV�IRU�GHSRVLW�

LQYHVWPHQWV�RQO\��WKH�GHSRVLW�LQYHVWPHQWV�SURYLGHG�E\�XV�ZLOO�EH�
OLPLWHG�WR�VDYLQJV��VKDUH��RU�PRQH\�PDUNHW�DFFRXQWV��DQG�FHUWLILFDWHV�
RI�GHSRVLW��&'V���DQG�ZLOO�HDUQ�D�UHDVRQDEOH�UDWH�

��� 6HOI�'LUHFWHG�5RWK�,5$�,QYHVWPHQWV��,I�\RXU�5RWK�,5$�LV�VHOI�
GLUHFWHG��\RX�PD\�LQYHVW�\RXU�FRQWULEXWLRQV�DQG�5RWK�,5$�DVVHWV�LQ�
YDULRXV�GHSRVLW�DQG�QRQGHSRVLW�LQYHVWPHQWV��1RQGHSRVLW�LQYHVWPHQWV�
PD\�LQFOXGH�LQYHVWPHQWV�LQ�SURSHUW\��DQQXLWLHV��PXWXDO�IXQGV��VWRFNV��
ERQGV��DQG�JRYHUQPHQW��PXQLFLSDO�DQG�8�6��7UHDVXU\�VHFXULWLHV��DQG�
RWKHU�VLPLODU�LQYHVWPHQWV��0RVW��LI�QRW�DOO��RI�WKH�LQYHVWPHQWV�ZH�RIIHU�
DUH�VXEMHFW�WR�LQYHVWPHQW�ULVNV��LQFOXGLQJ�SRVVLEOH�ORVV�RI�WKH�SULQFLSDO�
DPRXQW�LQYHVWHG�

��� 0DQDJHG�7UXVW��,I�\RXU�5RWK�,5$�LV�PDQDJHG�E\�XV�ZH�ZLOO�SURYLGH�
\RX�ZLWK�D�PDQDJHG�WUXVW�RU�DJHQF\�DJUHHPHQW��RU�RWKHU�VLPLODU�
GRFXPHQW�WKDW�VHWV�IRUWK�WKH�WHUPV�DQG�FRQGLWLRQV�JRYHUQLQJ�RXU�
LQYHVWPHQW�UHODWLRQVKLS�

�E� ,QYHVWPHQW�RI�&RQWULEXWLRQV�<RX�PD\�LQYHVW�5RWK�,5$�FRQWULEXWLRQV�
LQ�DQ\�5RWK�,5$�LQYHVWPHQWV�ZH�RIIHU��,I�\RX�IDLO�WR�SURYLGH�XV�ZLWK�
LQYHVWPHQW�GLUHFWLRQ�IRU�D�FRQWULEXWLRQ�DQG�GRQ¶W�XWLOL]H�D�PDQDJHG�WUXVW��
ZH�ZLOO�UHWXUQ�RU�KROG�DOO�RU�SDUW�RI�VXFK�FRQWULEXWLRQ�EDVHG�RQ�RXU�SROLFLHV�
DQG�SURFHGXUHV��:H�ZLOO�QRW�EH�UHVSRQVLEOH�IRU�DQ\�ORVV�RI�5RWK�,5$�
LQFRPH�DVVRFLDWHG�ZLWK�\RXU�IDLOXUH�WR�SURYLGH�DSSURSULDWH�LQYHVWPHQW�
GLUHFWLRQ�

�F� 'LUHFWLQJ�,QYHVWPHQWV��QRW�DSSOLFDEOH�WR�D�0DQDJHG�7UXVW���$OO�
LQYHVWPHQW�GLUHFWLRQV�PXVW�EH�LQ�D�IRUPDW�RU�PDQQHU�DFFHSWDEOH�WR�XV��
<RX�PD\�LQYHVW�LQ�DQ\�5RWK�,5$�LQYHVWPHQWV�WKDW�\RX�DUH�TXDOLILHG�WR�
SXUFKDVH��DQG�WKDW�ZH�DUH�DXWKRUL]HG�WR�RIIHU�DQG�GR�RIIHU�DW�WKH�WLPH�RI�
WKH�LQYHVWPHQW�VHOHFWLRQ��DQG�WKDW�DUH�DFFHSWDEOH�XQGHU�WKH�DSSOLFDEOH�
ODZV�JRYHUQLQJ�UHWLUHPHQW�SODQV��<RXU�5RWK�,5$�LQYHVWPHQWV�ZLOO�EH�
UHJLVWHUHG�LQ�RXU�QDPH�RU�RXU�QRPLQHH¶V�QDPH IRU�WKH�EHQHILW�RI�\RXU�5RWK�
,5$��6SHFLILF�LQYHVWPHQW�LQIRUPDWLRQ�PD\�EH�SURYLGHG�DW�WKH�WLPH�RI�WKH�
LQYHVWPHQW�
%DVHG�RQ�RXU�SROLFLHV��ZH�PD\�DOORZ�\RX�WR�GHOHJDWH�WKH�LQYHVWPHQW�

UHVSRQVLELOLW\�RI�\RXU�5RWK�,5$�WR�DQ�DJHQW�E\�SURYLGLQJ�XV�ZLWK�
ZULWWHQ�QRWLFH�RI�GHOHJDWLRQ�LQ�D�IRUPDW�DFFHSWDEOH�WR�XV��:H�ZLOO�QRW�
UHYLHZ�RU�JXLGH�\RXU�DJHQW¶V�GHFLVLRQV��DQG�\RX�DUH�UHVSRQVLEOH�IRU�WKH�
DJHQW¶V�DFWLRQV�RU�IDLOXUH�WR�DFW��:H�DUH�QRW�UHVSRQVLEOH�IRU�GLUHFWLQJ�
\RXU�LQYHVWPHQWV��RU�SURYLGLQJ�LQYHVWPHQW�DGYLFH��LQFOXGLQJ�JXLGDQFH�
RQ�WKH�VXLWDELOLW\�RU�SRWHQWLDO�PDUNHW�YDOXH�RI�YDULRXV�LQYHVWPHQWV��)RU�
LQYHVWPHQWV�LQ�VHFXULWLHV��ZH�ZLOO�H[HUFLVH�YRWLQJ�ULJKWV�DQG�RWKHU�VLPLODU�
ULJKWV�RQO\�DW�\RXU�GLUHFWLRQ��DQG�DFFRUGLQJ�WR�RXU�WKHQ�FXUUHQW�SROLFLHV�
DQG�SURFHGXUHV�

�G� ,QYHVWPHQW�)HHV�DQG�$VVHW�/LTXLGDWLRQ��&HUWDLQ�LQYHVWPHQW�UHODWHG�IHHV��
ZKLFK�DSSO\�WR�\RXU�5RWK�,5$��PXVW�EH�FKDUJHG�WR�\RXU�5RWK�,5$�DQG�
FDQQRW�EH�SDLG�E\�\RX��:H�KDYH�WKH�ULJKW�WR�OLTXLGDWH�\RXU�5RWK�,5$�DVVHWV�
WR�SD\�IHHV�DQG�H[SHQVHV��IHGHUDO�WD[�OHYLHV��RU�RWKHU�DVVHVVPHQWV�RQ�\RXU�
5RWK�,5$��,I�\RX�GR�QRW�GLUHFW�XV�RQ�WKH�OLTXLGDWLRQ��ZH�ZLOO�OLTXLGDWH�WKH�
DVVHWV�RI�RXU�FKRLFH�DQG�ZLOO�QRW�EH�UHVSRQVLEOH�IRU�DQ\�ORVVHV�RU�FODLPV�
WKDW�PD\�DULVH�RXW�RI�WKH�OLTXLGDWLRQ�

���� 'LVWULEXWLRQV��:LWKGUDZDO�UHTXHVWV�PXVW�EH�LQ�D�IRUPDW�DFFHSWDEOH�WR�XV��DQG�
RU�RQ�IRUPV�SURYLGHG�E\�XV��:H�PD\�UHTXLUH�\RX��RU�\RXU�EHQHILFLDU\�DIWHU�
\RXU�GHDWK��WR�HOHFW�D�GLVWULEXWLRQ�UHDVRQ��SURYLGH�GRFXPHQWDWLRQ��DQG�SURYLGH�
D�SURSHU�WD[�LGHQWLILFDWLRQ�QXPEHU�EHIRUH�ZH�SURFHVV�D�GLVWULEXWLRQ��7KHVH�
ZLWKGUDZDOV�PD\�EH�VXEMHFW�WR�WD[HV��ZLWKKROGLQJ��DQG�SHQDOWLHV��'LVWULEXWLRQV�
ZLOO�JHQHUDOO\�EH�LQ�FDVK�RU�LQ�NLQG�EDVHG�RQ�RXU�SROLFLHV��,Q�NLQG�GLVWULEXWLRQV�
ZLOO�EH�YDOXHG�DFFRUGLQJ�WR�RXU�SROLFLHV�DW�WKH�WLPH�RI�WKH�GLVWULEXWLRQ��
5HTXLUHG�PLQLPXP�GLVWULEXWLRQV�IRU�\RXU�EHQHILFLDULHV�ZLOO�EH�EDVHG�RQ�

7UHDVXU\�5HJXODWLRQV������$����������D�����DQG���������LQ�DGGLWLRQ�WR�RXU�
WKHQ�FXUUHQW�SROLFLHV�DQG�SURFHGXUHV��7KH�UHTXLUHG�PLQLPXP�GLVWULEXWLRQ�
UHJXODWLRQV�DUH�GHVFULEHG�ZLWKLQ�WKH�'LVFORVXUH�6WDWHPHQW��,Q�WKH�HYHQW�D�
EHQHILFLDU\��DIWHU�\RXU�GHDWK��IDLOV�WR�WDNH�D�UHTXLUHG�PLQLPXP�GLVWULEXWLRQ�
ZH�PD\�GR�QRWKLQJ��GLVWULEXWH�WKH�HQWLUH�5RWK�,5$�EDODQFH��RU�GLVWULEXWH�WKH�
UHTXLUHG�PLQLPXP�GLVWULEXWLRQ�EDVHG�RQ�RXU�RZQ�FDOFXODWLRQ�



5LJKW�WR�5HYRNH�<RXU�5RWK�,5$��:LWK�VRPH�H[FHSWLRQV��\RX�KDYH�WKH�ULJKW�
WR�UHYRNH�WKLV�5RWK�LQGLYLGXDO�UHWLUHPHQW�DFFRXQW��,5$��ZLWKLQ�VHYHQ�GD\V�RI�
UHFHLYLQJ�WKLV�'LVFORVXUH�6WDWHPHQW��,I�\RX�UHYRNH�\RXU�5RWK�,5$��ZH�ZLOO�
UHWXUQ�\RXU�HQWLUH�5RWK�,5$�FRQWULEXWLRQ�ZLWKRXW�DQ\�DGMXVWPHQW�IRU�LWHPV�VXFK�
DV�VDOHV�FRPPLVVLRQV��DGPLQLVWUDWLYH�H[SHQVHV��RU�IOXFWXDWLRQ�LQ�PDUNHW�YDOXH��
([FHSWLRQV�WR�\RXU�ULJKW�RI�UHYRFDWLRQ�LQFOXGH�WKDW�\RX�PD\�QRW�UHYRNH�D�5RWK�
,5$�HVWDEOLVKHG�ZLWK�D�UHFKDUDFWHUL]HG�FRQWULEXWLRQ��QRU�GR�\RX�KDYH�WKH�ULJKW�WR�
UHYRNH�XSRQ�DPHQGPHQW�RI�WKLV�DJUHHPHQW�
<RX�PD\�UHYRNH�\RXU�5RWK�,5$�E\�SURYLGLQJ�XV�ZLWK�ZULWWHQ�QRWLFH��7KH�

UHYRFDWLRQ�QRWLFH�PD\�EH�PDLOHG�E\�ILUVW�FODVV�PDLO��RU�KDQG�GHOLYHUHG�WR�XV��,I�
\RXU�QRWLFH�LV�PDLOHG�E\�ILUVW�FODVV��SRVWDJH�SUH�SDLG�PDLO��WKH�UHYRFDWLRQ�ZLOO�EH�
GHHPHG�PDLOHG�RQ�WKH�GDWH�RI�WKH�SRVWPDUN�
,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV�UHJDUGLQJ�WKH�UHYRFDWLRQ�RI�\RXU�5RWK�

,5$��SOHDVH�FDOO�RU�ZULWH�WR�XV��2XU�WHOHSKRQH�QXPEHU��DGGUHVV��DQG�D�FRQWDFW�
QDPH�WR�EH�XVHG�IRU�FRPPXQLFDWLRQV�FDQ�EH�IRXQG�RQ�WKH�DSSOLFDWLRQ�WKDW�
DFFRPSDQLHV�WKLV�'LVFORVXUH�6WDWHPHQW�DQG�,QWHUQDO�5HYHQXH�6HUYLFH��,56��
)RUPV������VHULHV�DJUHHPHQW�

7KLV�'LVFORVXUH�6WDWHPHQW��7KLV�'LVFORVXUH�6WDWHPHQW�SURYLGHV�\RX��RU�\RXU�
EHQHILFLDULHV�DIWHU�\RXU�GHDWK��ZLWK�D�VXPPDU\�RI�WKH�UXOHV�DQG�UHJXODWLRQV�
JRYHUQLQJ�WKLV�5RWK�,5$��
'HILQLWLRQV��7KH�,56�)RUPV������VHULHV�DJUHHPHQW�IRU�5RWK�,5$V�FRQWDLQV�D�
GHILQLWLRQV�VHFWLRQ��7KH�GHILQLWLRQV�IRXQG�LQ�VXFK�VHFWLRQ�DSSO\�WR�WKLV�DJUHHPHQW��
7KH�,56�UHIHUV�WR�\RX�DV�WKH�JUDQWRU��DQG�XV�DV�WKH�WUXVWHH��5HIHUHQFHV�WR�³\RX�´�
³\RXU�´�DQG�³5RWK�,5$�RZQHU´�ZLOO�PHDQ�WKH�JUDQWRU��DQG�³ZH�´�³XV�´�DQG�³RXU´�
ZLOO�PHDQ�WKH�WUXVWHH��7KH�WHUPV�³\RX´�DQG�³\RXU´�ZLOO�DSSO\�WR�\RX��,Q�WKH�HYHQW�
\RX�DSSRLQW�D�WKLUG�SDUW\��RU�KDYH�D�WKLUG�SDUW\�DSSRLQWHG�RQ�\RXU�EHKDOI�WR�KDQGOH�
FHUWDLQ�WUDQVDFWLRQV�DIIHFWLQJ�\RXU�5RWK�,5$��VXFK�WKLUG�SDUW\�ZLOO�EH�FRQVLGHUHG�
\RXU�DJHQW�DQG��WKHUHIRUH��³\RX´�IRU�SXUSRVHV�RI�WKLV�DJUHHPHQW��$GGLWLRQDOO\��
UHIHUHQFHV�WR�³5RWK�,5$´�ZLOO�PHDQ�WKH�WUXVW�DFFRXQW�
)RU�$GGLWLRQDO�*XLGDQFH��,W�LV�LQ�\RXU�EHVW�LQWHUHVW�WR�VHHN�WKH�JXLGDQFH�RI�D�WD[�
RU�OHJDO�SURIHVVLRQDO�EHIRUH�FRPSOHWLQJ�DQ\�5RWK�,5$�HVWDEOLVKPHQW�GRFXPHQWV��
)RU�PRUH�LQIRUPDWLRQ��\RX�FDQ�DOVR�UHIHU�WR�,56�3XEOLFDWLRQ�����$��&RQWULEXWLRQV�
WR�,QGLYLGXDO�5HWLUHPHQW�$UUDQJHPHQWV��,5$V���,56�3XEOLFDWLRQ�����%��
'LVWULEXWLRQV�IURP�,QGLYLGXDO�5HWLUHPHQW�$UUDQJHPHQWV��,5$V���LQVWUXFWLRQV�WR�
\RXU�IHGHUDO�LQFRPH�WD[�UHWXUQ��RU�WKH�,56¶V�ZHE�VLWH�DW�ZZZ�LUV�JRY�

*HQHUDO�,QVWUXFWLRQV
6HFWLRQ�UHIHUHQFHV�DUH�WR�WKH�,QWHUQDO�5HYHQXH�&RGH�
XQOHVV�RWKHUZLVH�QRWHG�

3XUSRVH�RI�)RUP
)RUP������5�LV�D�PRGHO�WUXVW�DFFRXQW�DJUHHPHQW�
WKDW�PHHWV�WKH�UHTXLUHPHQWV�RI�VHFWLRQ����$��
+RZHYHU��RQO\�$UWLFOHV�,�WKURXJK�9,,,�KDYH�EHHQ�
UHYLHZHG�E\�WKH�,56��$�5RWK�LQGLYLGXDO�UHWLUHPHQW�
DFFRXQW��5RWK�,5$��LV�HVWDEOLVKHG�DIWHU�WKH�IRUP�
LV�IXOO\�H[HFXWHG�E\�ERWK�WKH�LQGLYLGXDO��JUDQWRU��
DQG�WKH�WUXVWHH��7KLV�DFFRXQW�PXVW�EH�FUHDWHG�LQ�WKH�
8QLWHG�6WDWHV�IRU�WKH�H[FOXVLYH�EHQHILW�RI�WKH�JUDQWRU�
DQG�KLV�RU�KHU�EHQHILFLDULHV�
'R�QRW�ILOH�)RUP������5�ZLWK�WKH�,56��,QVWHDG��

NHHS�LW�ZLWK�\RXU�UHFRUGV�
8QOLNH�FRQWULEXWLRQV�WR�WUDGLWLRQDO�LQGLYLGXDO�

UHWLUHPHQW�DUUDQJHPHQWV��FRQWULEXWLRQV�WR�D�5RWK�
,5$�DUH�QRW�GHGXFWLEOH�IURP�WKH�JUDQWRU¶V�JURVV�
LQFRPH��DQG�GLVWULEXWLRQV�DIWHU���\HDUV�WKDW�DUH�
PDGH�ZKHQ�WKH�JUDQWRU�LV�������\HDUV�RI�DJH�RU�ROGHU�
RU�RQ�DFFRXQW�RI�GHDWK��GLVDELOLW\�RU�WKH�SXUFKDVH�
RI�D�KRPH�E\�D�ILUVW�WLPH�KRPHEX\HU��OLPLWHG�
WR�����������DUH�QRW�LQFOXGLEOH�LQ�JURVV�LQFRPH��

)RU�PRUH�LQIRUPDWLRQ�RQ�5RWK�,5$V��LQFOXGLQJ�
WKH�UHTXLUHG�GLVFORVXUHV�WKH�WUXVWHH�PXVW�JLYH�WKH�
JUDQWRU��VHH�3XE� ����$��&RQWULEXWLRQV�WR�,QGLYLGXDO�
5HWLUHPHQW�$UUDQJHPHQWV��,5$V���DQG�3XE� ����%�
'LVWULEXWLRQV�IURP�,QGLYLGXDO�5HWLUHPHQW�
$UUDQJHPHQWV��,5$V��

'HILQLWLRQV
7UXVWHH��7KH�WUXVWHH�PXVW�EH�D�EDQN�RU�VDYLQJV�DQG�
ORDQ�DVVRFLDWLRQ��DV�GHILQHG�LQ�VHFWLRQ�����Q���RU�
DQ\�SHUVRQ�ZKR�KDV�WKH�DSSURYDO�RI�WKH�,56�WR�DFW�DV�
WUXVWHH�
*UDQWRU��7KH�JUDQWRU�LV�WKH�SHUVRQ�ZKR�HVWDEOLVKHV�
WKH�WUXVW�DFFRXQW�

6SHFLILF�,QVWUXFWLRQV
$UWLFOH�,��7KH�JUDQWRU�PD\�EH�VXEMHFW�WR�D����
WD[�RQ�H[FHVV�FRQWULEXWLRQV�LI�����FRQWULEXWLRQV�WR�
RWKHU�LQGLYLGXDO�UHWLUHPHQW�DUUDQJHPHQWV�RI�WKH�
JUDQWRU�KDYH�EHHQ�PDGH�IRU�WKH�VDPH�WD[�\HDU��
��� WKH�JUDQWRU¶V�DGMXVWHG�JURVV�LQFRPH�H[FHHGV�WKH�
DSSOLFDEOH�OLPLWV�LQ�$UWLFOH�,,�IRU�WKH�WD[�\HDU��RU�
��� WKH�JUDQWRU¶V�DQG�VSRXVH¶V�FRPSHQVDWLRQ�LV�OHVV�
WKDQ�WKH�DPRXQW�FRQWULEXWHG�E\�RU�RQ�EHKDOI�RI�WKHP�
IRU�WKH�WD[�\HDU��

$UWLFOH�9��7KLV�DUWLFOH�GHVFULEHV�KRZ�GLVWULEXWLRQV�
ZLOO�EH�PDGH�IURP�WKH�5RWK�,5$�DIWHU�WKH�JUDQWRU¶V�
GHDWK��(OHFWLRQV�PDGH�SXUVXDQW�WR�WKLV�DUWLFOH�VKRXOG�
EH�UHYLHZHG�SHULRGLFDOO\�WR�HQVXUH�WKH\�FRUUHVSRQG�
WR�WKH�JUDQWRU¶V�LQWHQW��8QGHU�SDUDJUDSK���RI�$UWLFOH�
9��WKH�JUDQWRU¶V�VSRXVH�LV�WUHDWHG�DV�WKH�RZQHU�RI�
WKH�5RWK�,5$�XSRQ�WKH�GHDWK�RI�WKH�JUDQWRU��UDWKHU�
WKDQ�DV�WKH�EHQHILFLDU\��,I�WKH�VSRXVH�LV�WR�EH�WUHDWHG�
DV�WKH�EHQHILFLDU\��DQG�QRW�WKH�RZQHU��DQ�RYHUULGLQJ�
SURYLVLRQ�VKRXOG�EH�DGGHG�WR�$UWLFOH�,;�
$UWLFOH�,;��$UWLFOH�,;�DQG�DQ\�WKDW�IROORZ�LW�PD\�
LQFRUSRUDWH�DGGLWLRQDO�SURYLVLRQV�WKDW�DUH�DJUHHG�WR�
E\�WKH�JUDQWRU�DQG�WUXVWHH�WR�FRPSOHWH�WKH�DJUHHPHQW��
7KH\�PD\�LQFOXGH��IRU�H[DPSOH��GHILQLWLRQV��
LQYHVWPHQW�SRZHUV��YRWLQJ�ULJKWV��H[FXOSDWRU\�
SURYLVLRQV��DPHQGPHQW�DQG�WHUPLQDWLRQ��UHPRYDO�
RI�WKH�WUXVWHH��WUXVWHH¶V�IHHV��VWDWH�ODZ�UHTXLUHPHQWV��
EHJLQQLQJ�GDWH�RI�GLVWULEXWLRQV��DFFHSWLQJ�RQO\�
FDVK��WUHDWPHQW�RI�H[FHVV�FRQWULEXWLRQV��SURKLELWHG�
WUDQVDFWLRQV�ZLWK�WKH�JUDQWRU��HWF��$WWDFK�DGGLWLRQDO�
SDJHV�LI�QHFHVVDU\�

���� 6SRXVH�%HQHILFLDU\��1RWZLWKVWDQGLQJ�$UWLFOH�9��D�VSRXVH�EHQHILFLDU\�VKDOO�
EH�SHUPLWWHG�DOO�WKH�EHQHILFLDU\�RSWLRQV�DOORZHG�XQGHU�ODZ�RU�DSSOLFDEOH�
UHJXODWLRQV��7KH�GHIDXOW�HOHFWLRQ�IRU�D�VSRXVH�EHQHILFLDU\�LV�WKH�OLIH�H[SHFWDQF\�
PHWKRG��,I�\RXU�VXUYLYLQJ�VSRXVH�IDLOV�WR�WDNH�WKH�UHTXLUHG�PLQLPXP�
GLVWULEXWLRQ��KH�VKH�LV�GHHPHG�WR�KDYH�WUHDWHG�\RXU�5RWK�,5$�DV�KLV�KHU�RZQ��
,I�\RXU�VXUYLYLQJ�VSRXVH�LV�\RXU�VROH�EHQHILFLDU\��\RXU�VSRXVH�PD\�WUHDW�\RXU�
5RWK�,5$�DV�KLV�KHU�RZQ�5RWK�,5$�DQG�ZRXOG�QRW�EH�VXEMHFW�WR�WKH�UHTXLUHG�
PLQLPXP�GLVWULEXWLRQ�UXOHV�

���� &DVK�RU�,Q�.LQG�&RQWULEXWLRQV��:H�PD\�DFFHSW�WUDQVIHUV��UROORYHUV��
FRQYHUVLRQV��DQG�RWKHU�VLPLODU�FRQWULEXWLRQV�LQ�FDVK�RU�LQ�NLQG�IURP�RWKHU�
,5$V��HOLJLEOH�UHWLUHPHQW�SODQV��DQG�DV�DOORZHG�E\�ODZ��3ULRU�WR�FRPSOHWLQJ�
VXFK�WUDQVDFWLRQV�ZH�PD\�UHTXLUH�WKDW�\RX�SURYLGH�FHUWDLQ�LQIRUPDWLRQ�LQ�D�
IRUPDW�DFFHSWDEOH�WR�XV��,Q�NLQG�FRQWULEXWLRQV�ZLOO�EH�YDOXHG�DFFRUGLQJ�WR�RXU�
SROLFLHV�DQG�SURFHGXUHV�DW�WKH�WLPH�RI�WKH�FRQWULEXWLRQ�

���� 5HSRUWV�DQG�5HFRUGV��:H�ZLOO�PDLQWDLQ�WKH�UHFRUGV�QHFHVVDU\�IRU�,56�
UHSRUWLQJ�RQ�WKLV�5RWK�,5$��5HTXLUHG�UHSRUWV�ZLOO�EH�SURYLGHG�WR�\RX��RU�
\RXU�EHQHILFLDU\�DIWHU�\RXU�GHDWK��DQG�WKH�,56��,I�\RX�EHOLHYH�WKDW�\RXU�UHSRUW�
LV�LQDFFXUDWH�RU�LQFRPSOHWH��\RX�PXVW�QRWLI\�XV�LQ�ZULWLQJ�ZLWKLQ����GD\V�
IROORZLQJ�WKH�UHFHLSW�GDWH��<RXU�LQYHVWPHQWV�PD\�UHTXLUH�DGGLWLRQDO�VWDWH�DQG�
IHGHUDO�UHSRUWLQJ�

���� 7HUPLQDWLRQ��<RX�PD\�WHUPLQDWH�WKLV�DJUHHPHQW�ZLWKRXW�RXU�FRQVHQW�E\�
SURYLGLQJ�XV�ZLWK�D�ZULWWHQ�QRWLFH�RI�WHUPLQDWLRQ��$�WHUPLQDWLRQ�DQG�WKH�
UHVXOWLQJ�GLVWULEXWLRQ�RU�WUDQVIHU�ZLOO�EH�SURFHVVHG�DQG�FRPSOHWHG�DV�VRRQ�DV�

DGPLQLVWUDWLYHO\�IHDVLEOH�IROORZLQJ�WKH�UHFHLSW�RI�SURSHU�QRWLFH��$W�WKH�WLPH�RI�
WHUPLQDWLRQ�ZH�PD\�UHWDLQ�WKH�VXP�QHFHVVDU\�WR�FRYHU�DQ\�IHHV�DQG�H[SHQVHV��
WD[HV��RU�LQYHVWPHQW�SHQDOWLHV��

���� 2XU�5HVLJQDWLRQ��:H�FDQ�UHVLJQ�DW�DQ\�WLPH�E\�SURYLGLQJ�\RX�ZLWK��� GD\V�
ZULWWHQ�QRWLFH�SULRU�WR�WKH�UHVLJQDWLRQ�GDWH��RU�ZLWKLQ�ILYH�GD\V�RI�RXU�UHFHLSW�
RI�\RXU�ZULWWHQ�REMHFWLRQ�WR�DQ�DPHQGPHQW��,Q�WKH�HYHQW�\RX�PDWHULDOO\�EUHDFK�
WKLV�DJUHHPHQW��ZH�FDQ�WHUPLQDWH�WKLV�DJUHHPHQW�E\�SURYLGLQJ�\RX�ZLWK�ILYH�
GD\V�SULRU�ZULWWHQ�QRWLFH��8SRQ�RXU�UHVLJQDWLRQ��\RX�PXVW�DSSRLQW�D�TXDOLILHG�
VXFFHVVRU�FXVWRGLDQ�RU�WUXVWHH��<RXU�5RWK�,5$�DVVHWV�ZLOO�EH�WUDQVIHUUHG�
WR�WKH�VXFFHVVRU�FXVWRGLDQ�RU�WUXVWHH�RQFH�ZH�KDYH�UHFHLYHG�DSSURSULDWH�
GLUHFWLRQ��7UDQVIHUV�ZLOO�EH�FRPSOHWHG�ZLWKLQ�D�UHDVRQDEOH�WLPH�IROORZLQJ�
RXU�UHVLJQDWLRQ�QRWLFH�DQG�WKH�SD\PHQW�RI�\RXU�UHPDLQLQJ�5RWK�,5$�IHHV�RU�
H[SHQVHV��$W�WKH�WLPH�RI�UHVLJQDWLRQ�ZH�PD\�UHWDLQ�WKH�VXP�QHFHVVDU\�WR�FRYHU�
DQ\�IHHV�DQG�H[SHQVHV��WD[HV��RU�LQYHVWPHQW�SHQDOWLHV��,I�\RX�IDLO�WR�SURYLGH�XV�
ZLWK�DFFHSWDEOH�WUDQVIHU�GLUHFWLRQ�ZLWKLQ����GD\V�IURP�WKH�GDWH�RI�WKH�QRWLFH�
ZH�FDQ�WUDQVIHU�WKH�DVVHWV�WR�D�VXFFHVVRU�FXVWRGLDQ�RU�WUXVWHH�RI�RXU�FKRLFH��
GLVWULEXWH�WKH�DVVHWV�WR�\RX�LQ�NLQG��RU�OLTXLGDWH�WKH�DVVHWV�DQG�GLVWULEXWH�WKHP�
WR�\RX�LQ�FDVK��

���� 6XFFHVVRU�2UJDQL]DWLRQ��,I�ZH�PHUJH�ZLWK��SXUFKDVH��RU�DUH�DFTXLUHG�E\��
DQRWKHU�RUJDQL]DWLRQ��VXFK�RUJDQL]DWLRQ��LI�TXDOLILHG��PD\�DXWRPDWLFDOO\�
EHFRPH�WKH�VXFFHVVRU�FXVWRGLDQ�RU�WUXVWHH�RI�\RXU�5RWK�,5$�



5RWK�,5$�5HVWULFWLRQV�DQG�$SSURYDO�
�� ,56�)RUP������5�RU������5$�$JUHHPHQW��7KLV�'LVFORVXUH�6WDWHPHQW�

DQG�WKH�,56�)RUPV������VHULHV�DJUHHPHQW��DPHQGPHQWV��DSSOLFDWLRQ��DQG�
DGGLWLRQDO�SURYLVLRQV�VHW�IRUWK�WKH�WHUPV�DQG�FRQGLWLRQV�JRYHUQLQJ�\RXU�5RWK�
,5$��6XFK�GRFXPHQWV�DUH�WKH�DJUHHPHQW�

�� ,QGLYLGXDO�%HQHILFLDU\�%HQHILW��7KLV�5RWK�,5$�PXVW�EH�IRU�WKH�H[FOXVLYH�
EHQHILW�RI�\RX�DQG��XSRQ�\RXU�GHDWK��\RXU�EHQHILFLDULHV��7KH�5RWK�,5$�PXVW�
EH�HVWDEOLVKHG�LQ�\RXU�QDPH�DQG�QRW�LQ�WKH�QDPH�RI�\RXU�EHQHILFLDU\��OLYLQJ�
WUXVW��RU�DQRWKHU�SDUW\�RU�HQWLW\�

�� %HQHILFLDU\�'HVLJQDWLRQ��%\�FRPSOHWLQJ�WKH�DSSURSULDWH�VHFWLRQ�RQ�WKH�
FRUUHVSRQGLQJ�5RWK�,5$�DSSOLFDWLRQ�\RX�PD\�GHVLJQDWH�DQ\�SHUVRQ�V��DV�
\RXU�EHQHILFLDU\�WR�UHFHLYH�\RXU�5RWK�,5$�DVVHWV�XSRQ�\RXU�GHDWK��<RX�
PD\�DOVR�FKDQJH�RU�UHYRNH�DQ�H[LVWLQJ�GHVLJQDWLRQ�LQ�VXFK�PDQQHU�DQG�LQ�
DFFRUGDQFH�ZLWK�VXFK�UXOHV�DV�ZH�SUHVFULEH�IRU�WKLV�SXUSRVH��,I�WKHUH�LV�QR�
EHQHILFLDU\�GHVLJQDWLRQ�RQ�ILOH�DW�WKH�WLPH�RI�\RXU�GHDWK��RU�LI�QRQH�RI�WKH�
EHQHILFLDULHV�RQ�ILOH�DUH�DOLYH�DW�WKH�WLPH�RI�\RXU�GHDWK��\RXU�5RWK�,5$�DVVHWV�
ZLOO�EH�SDLG�WR�\RXU�HVWDWH��:H�PD\�UHO\�RQ�WKH�ODWHVW�EHQHILFLDU\�GHVLJQDWLRQ�
RQ�ILOH�DW�WKH�WLPH�RI�\RXU�GHDWK��ZLOO�EH�IXOO\�SURWHFWHG�LQ�GRLQJ�VR��DQG�ZLOO�
KDYH�QR�OLDELOLW\�ZKDWVRHYHU�WR�DQ\�SHUVRQ�PDNLQJ�D�FODLP�WR�WKH�5RWK�,5$�
DVVHWV�XQGHU�D�VXEVHTXHQWO\�ILOHG�GHVLJQDWLRQ�RU�IRU�DQ\�RWKHU�UHDVRQ�

�� &DVK�&RQWULEXWLRQV��5HJXODU�RU�DQQXDO�5RWK�,5$�FRQWULEXWLRQV�PXVW�EH�
LQ�FDVK��ZKLFK�PD\�LQFOXGH�D�FKHFN��PRQH\�RUGHU��RU�ZLUH�WUDQVIHU��,W�LV�
ZLWKLQ�RXU�GLVFUHWLRQ�WR�DFFHSW�LQ�NLQG�FRQWULEXWLRQV�IRU�UROORYHUV��WUDQVIHUV��
FRQYHUVLRQV��UHFRQYHUVLRQV��RU�UHFKDUDFWHUL]DWLRQV�

�� 5RWK�,5$�7UXVWHH��$�5RWK�,5$�WUXVWHH�PXVW�EH�D�EDQN��IHGHUDOO\�LQVXUHG�
FUHGLW�XQLRQ��VDYLQJV�DQG�ORDQ�DVVRFLDWLRQ��WUXVW�FRPSDQ\��RU�RWKHU�HQWLW\��
ZKLFK�LV�DSSURYHG�E\�WKH�6HFUHWDU\�RI�WKH�7UHDVXU\�WR�DFW�DV�D�5RWK�,5$�
WUXVWHH�

�� 3URKLELWLRQ�$JDLQVW�/LIH�,QVXUDQFH�DQG�&RPPLQJOLQJ��1RQH�RI�\RXU�5RWK�
,5$�DVVHWV�PD\�EH�LQYHVWHG�LQ�OLIH�LQVXUDQFH�FRQWUDFWV��RU�FRPPLQJOHG�ZLWK�
RWKHU�SURSHUW\��H[FHSW�LQ�D�FRPPRQ�WUXVW�IXQG�RU�FRPPRQ�LQYHVWPHQW�IXQG�

�� 1RQIRUIHLWDELOLW\��7KH�DVVHWV�LQ�\RXU�5RWK�,5$�DUH�QRW�IRUIHLWDEOH�
�� &ROOHFWLEOHV��*HQHUDOO\��QRQH�RI�\RXU�5RWK�,5$�DVVHWV�PD\�EH�LQYHVWHG�LQ�

FROOHFWLEOHV��LQFOXGLQJ�DQ\�ZRUN�RI�DUW��UXJ��RU�DQWLTXH��PHWDO�RU�JHP��VWDPS�
RU�FRLQ��DOFRKROLF�EHYHUDJH��RU�DQ\�RWKHU�WDQJLEOH�SHUVRQDO�SURSHUW\��,I�ZH�
DOORZ��\RX�PD\�LQYHVW�\RXU�5RWK�,5$�DVVHWV�LQ�WKH�IROORZLQJ�FRLQV�DQG�
EXOOLRQ��FHUWDLQ�JROG��VLOYHU��DQG�SODWLQXP�FRLQV�PLQWHG�E\�WKH�8QLWHG�6WDWHV��
D�FRLQ�LVVXHG�XQGHU�WKH�ODZV�RI�DQ\�VWDWH��DQG�DQ\�JROG��VLOYHU��SODWLQXP��DQG�
SDOODGLXP�EXOOLRQ�RI�D�FHUWDLQ�ILQHQHVV��DQG�RQO\�LI�VXFK�FRLQV�DQG�EXOOLRQ�DUH
KHOG�E\�XV��)RU�DGGLWLRQDO�JXLGDQFH�RQ�FROOHFWLEOHV��VHH�6HFWLRQ ����P��RI�WKH�
,QWHUQDO�5HYHQXH�&RGH��,5&��

�� &DVK�RU�,Q�.LQG�5ROORYHUV��<RX�PD\�EH�HOLJLEOH�WR�PDNH�D�UROORYHU�
FRQWULEXWLRQ�RI�\RXU�5RWK�,5$�GLVWULEXWLRQ��LQ�FDVK�RU�LQ�NLQG��WR�D�5RWK�,5$��
5ROORYHUV�WR�DQG�IURP�5RWK�,5$V�DUH�GHVFULEHG�LQ�JUHDWHU�GHWDLO�HOVHZKHUH�LQ�
WKLV�'LVFORVXUH�6WDWHPHQW�

��� 5HTXLUHG�0LQLPXP�'LVWULEXWLRQ��50'��5XOHV�)RU�%HQHILFLDULHV��7KLV�
5RWK�,5$�LV�VXEMHFW�WR�WKH�50'�UXOHV�VXPPDUL]HG�LQ�WKLV�DJUHHPHQW��

��� 1R�3URKLELWHG�7UDQVDFWLRQV� ,I�\RXU�DFFRXQW�VWRSV�EHLQJ�D�5RWK�,5$�
EHFDXVH�\RX�RU�\RXU�EHQHILFLDU\�HQJDJHG�LQ�D�SURKLELWHG�WUDQVDFWLRQ��WKH�
DFFRXQW�LV�WUHDWHG�DV�GLVWULEXWLQJ�DOO�LWV�DVVHWV�WR�\RX�DW�WKHLU�IDLU�PDUNHW�
YDOXHV�RQ�WKH�ILUVW�GD\�RI�WKH�\HDU��,I�WKH�WRWDO�RI�WKRVH�YDOXHV�LV�PRUH�WKDQ�
\RXU�EDVLV�LQ�WKH�5RWK�,5$��\RX�ZLOO�KDYH�D�WD[DEOH�JDLQ�WKDW�LV�LQFOXGLEOH�LQ�
\RXU�LQFRPH�

��� 1R�3OHGJLQJ� ,I�\RX�XVH�D�SDUW�RI�\RXU�5RWK�,5$�DV�VHFXULW\�IRU�D�ORDQ��WKDW�
SDUW�LV�WUHDWHG�DV�D�GLVWULEXWLRQ�DQG�LV�LQFOXGHG�LQ�\RXU�JURVV�LQFRPH��<RX�
PD\�KDYH�WR�SD\�WKH�����DGGLWLRQDO�WD[�RQ�HDUO\�GLVWULEXWLRQV�

��� ,56�$SSURYDO�RI�)RUP��7KLV�DJUHHPHQW�LQFOXGHV�DQ�,56�)RUPV������VHULHV�
DJUHHPHQW��$UWLFOHV�,�WKURXJK�9,,,�RI�WKLV�,56�DJUHHPHQW�KDYH�EHHQ�UHYLHZHG�
DQG�DSSURYHG�E\�WKH�,56��7KLV�DSSURYDO�LV�QRW�D�GHWHUPLQDWLRQ�RI�LWV�PHULWV��
DQG�QRW�DQ�HQGRUVHPHQW�RI�WKH�LQYHVWPHQWV�SURYLGHG�E\�XV��RU�WKH�RSHUDWLRQ�
RI�WKH�5RWK�,5$��$UWLFOH�,;�RI�WKLV�,56�DJUHHPHQW�FRQWDLQV�DGGLWLRQDO�
FRQWUDFW�SURYLVLRQV�WKDW�KDYH�QRW�EHHQ�UHYLHZHG�RU�DSSURYHG�E\�WKH�,56�

��� 6WDWH�/DZV��6WDWH�ODZV�PD\�DIIHFW�\RXU�5RWK�,5$�LQ�FHUWDLQ�VLWXDWLRQV��
LQFOXGLQJ�EHQHILFLDU\�GHVLJQDWLRQV��DJHQF\�UHODWLRQVKLSV��FRQVHQW��WD[HV��DQG�
UHSRUWLQJ�

5RWK�,5$�(OLJLELOLW\�DQG�&RQWULEXWLRQV��
�� 5HJXODU�RU�$QQXDO�5RWK�,5$�&RQWULEXWLRQ��$Q�DQQXDO�FRQWULEXWLRQ��

FRPPRQO\�UHIHUUHG�WR�DV�D�UHJXODU�FRQWULEXWLRQ��LV�\RXU�FRQWULEXWLRQ�IRU�
WKH�WD[�\HDU��DQG�LV�EDVHG�RQ�\RXU�DQG�\RXU�VSRXVH¶V�FRPSHQVDWLRQ�LI�ILOLQJ�
MRLQWO\��<RXU�GHVLJQDWLRQ�RI�WKH�WD[�\HDU�IRU�\RXU�FRQWULEXWLRQ�LV�LUUHYRFDEOH��
<RX�PD\�GLUHFW�DOO�RU�D�SRUWLRQ�RI�DQ\�WD[�UHIXQG�GLUHFWO\�WR�DQ�,5$�
,I�\RX�DUH�PDUULHG�DQG�ILOH�D�MRLQW�IHGHUDO�LQFRPH�WD[�UHWXUQ��\RX�RU�\RXU�

VSRXVH�PD\�PDNH�D�FRQWULEXWLRQ�RQ�\RX�RU�\RXU�EHKDOI�IRU�WKDW�WD[�\HDU�LI�\RX�

RU�\RXU�VSRXVH�KDYH�FRPSHQVDWLRQ��7KLV�FRQWULEXWLRQ�PXVW�EH�PDGH�LQWR�\RXU�
5RWK�,5$��DQG�LW�FDQQRW�H[FHHG�WKH�FRQWULEXWLRQ�OLPLWV�DSSOLFDEOH�WR�UHJXODU�
5RWK�,5$�FRQWULEXWLRQV�

�� &RPSHQVDWLRQ�IRU�(OLJLELOLW\��<RX�DUH�HOLJLEOH�WR�FRQWULEXWH�WR�\RXU�5RWK�
,5$�LI�\RX�KDYH�FRPSHQVDWLRQ��DOVR�UHIHUUHG�WR�DV�HDUQHG�LQFRPH���7KH�
DPRXQW�\RX�PD\�FRQWULEXWH�PD\�EH�OLPLWHG�EDVHG�RQ�\RXU�PRGLILHG�DGMXVWHG�
JURVV�LQFRPH��0$*,���7KH�LQVWUXFWLRQV�WR�\RXU�IHGHUDO�LQFRPH�WD[�UHWXUQ�ZLOO�
SURYLGH�KHOSIXO�LQIRUPDWLRQ�LQ�GHWHUPLQLQJ�\RXU�FRPSHQVDWLRQ�DQG�0$*,�
DPRXQWV�
&RPPRQ�H[DPSOHV�RI�FRPSHQVDWLRQ�LQFOXGH�ZDJHV��VDODU\��WLSV��ERQXVHV��

DQG�RWKHU�DPRXQWV�UHFHLYHG�IRU�SURYLGLQJ�SHUVRQDO�VHUYLFHV��DQG�HDUQHG�
LQFRPH�IURP�VHOI�HPSOR\PHQW��&RPSHQVDWLRQ�GRHV�QRW�LQFOXGH�HDUQLQJV�DQG�
SURILWV�IURP�SURSHUW\�VXFK�DV�GLYLGHQGV��LQWHUHVW��RU�FDSLWDO�JDLQV��RU�SHQVLRQ��
DQQXLW\��RU�GHIHUUHG�FRPSHQVDWLRQ�SODQ�DPRXQWV�

�� /LPLWDWLRQV�RQ�&RQWULEXWLRQV��7KH�DPRXQW�\RX�FDQ�FRQWULEXWH�GHSHQGV�RQ�
\RXU�0$*,�IRU�WKH�WD[�\HDU�IRU�ZKLFK�WKH�FRQWULEXWLRQ�DSSOLHV��\RXU�PDULWDO�
VWDWXV��DQG�\RXU�WD[�ILOLQJ�VWDWXV��7KH�IROORZLQJ�FKDUW�VKRZV�KRZ�\RXU�0$*,�
DQG�VWDWXV�DIIHFW�\RXU�FRQWULEXWLRQ�OLPLW��7KH�JUHDWHU�\RXU�0$*,��WKH�OHVVHU�
WKH�DPRXQW�\RX�PD\�FRQWULEXWH�

�����0$*,�/,0,76

0RGLILHG�$*,
�0$*,�
 6LQJOH 0DUULHG��)LOLQJ

-RLQWO\
0DUULHG��)LOLQJ
6HSDUDWHO\



/HVV�WKDQ�������� )XOO�&RQWULEXWLRQ )XOO�&RQWULEXWLRQ 3KDVHRXW

������������ �������� )XOO�&RQWULEXWLRQ )XOO�&RQWULEXWLRQ 1R�&RQWULEXWLRQ

����������� �������� 3KDVHRXW )XOO�&RQWULEXWLRQ 1R�&RQWULEXWLRQ

����������� �������� 1R�&RQWULEXWLRQ )XOO�&RQWULEXWLRQ 1R�&RQWULEXWLRQ

����������� �������� 1R�&RQWULEXWLRQ 3KDVHRXW 1R�&RQWULEXWLRQ

���������RU�RYHU 1R�&RQWULEXWLRQ 1R�&RQWULEXWLRQ 1R�&RQWULEXWLRQ

�����0$*,�/,0,76

0RGLILHG�$*,
�0$*,�
 6LQJOH 0DUULHG��)LOLQJ

-RLQWO\
0DUULHG��)LOLQJ
6HSDUDWHO\



/HVV�WKDQ�������� )XOO�&RQWULEXWLRQ )XOO�&RQWULEXWLRQ 3KDVHRXW

������������ �������� )XOO�&RQWULEXWLRQ )XOO�&RQWULEXWLRQ 1R�&RQWULEXWLRQ

����������� �������� 3KDVHRXW )XOO�&RQWULEXWLRQ 1R�&RQWULEXWLRQ

����������� �������� 1R�&RQWULEXWLRQ )XOO�&RQWULEXWLRQ 1R�&RQWULEXWLRQ

����������� �������� 1R�&RQWULEXWLRQ 3KDVHRXW 1R�&RQWULEXWLRQ

���������RU�RYHU 1R�&RQWULEXWLRQ 1R�&RQWULEXWLRQ 1R�&RQWULEXWLRQ


6XEMHFW�WR�DQQXDO�FRVW�RI�OLYLQJ�DGMXVWPHQWV��&2/$V���LI�DQ\�


$Q�LQGLYLGXDO�ZKR�LV�PDUULHG��ILOLQJ�VHSDUDWHO\��DQG�ZKR�OLYHG�DSDUW�IURP�
KLV�KHU�VSRXVH�WKH�HQWLUH�\HDU��FDQ�XVH�WKH�0$*,�OLPLW�IRU�D�VLQJOH�ILOHU�WR�
GHWHUPLQH�KLV�KHU�FRQWULEXWLRQ�OLPLW��

,56�3XEOLFDWLRQ�����$��&RQWULEXWLRQV�WR�,QGLYLGXDO�5HWLUHPHQW�$UUDQJHPHQWV�
�,5$V���DQG�WKH�LQVWUXFWLRQV�WR�\RXU�IHGHUDO�LQFRPH�WD[�UHWXUQ�DOVR�FRQWDLQ�
KHOSIXO�FDOFXODWLRQ�LQIRUPDWLRQ��

�� &DWFK�8S�&RQWULEXWLRQV��&DWFK�XS�FRQWULEXWLRQV�DUH�UHJXODU�5RWK�,5$�
FRQWULEXWLRQV�PDGH�LQ�DGGLWLRQ�WR�DQ\�RWKHU�UHJXODU�5RWK�,5$�FRQWULEXWLRQV��
<RX�DUH�HOLJLEOH�WR�PDNH�FDWFK�XS�FRQWULEXWLRQV�LI�\RX�PHHW�WKH�HOLJLELOLW\�
UHTXLUHPHQWV�IRU�UHJXODU�FRQWULEXWLRQV�DQG�\RX�DWWDLQ�DJH����E\�WKH�HQG�RI�WKH�
WD[DEOH�\HDU�IRU�ZKLFK�D�FDWFK�XS�FRQWULEXWLRQ�LV�EHLQJ�PDGH�

�� 0D[LPXP�&RQWULEXWLRQ�/LPLWV��<RXU�UHJXODU��LQFOXGLQJ�FDWFK�XS��5RWK�
,5$�FRQWULEXWLRQV�DUH�OLPLWHG�WR�WKH�OHVVHU�RI�����SHUFHQW�RI�\RXU�DQG�\RXU�
VSRXVH¶V�FRPSHQVDWLRQ�LI�ILOLQJ�MRLQWO\�RU�WKH�GROODU�DPRXQWV�VHW�IRUWK�RQ�WKH�
IROORZLQJ�FKDUW�

&RQWULEXWLRQ
7D[�<HDU

5HJXODU
&RQWULEXWLRQ

/LPLW

&DWFK�8S
&RQWULEXWLRQ

/LPLW

7RWDO
&RQWULEXWLRQ

/LPLW

���� ������ ������ ������

���� ������ ������ ������

�����DQG�ODWHU�
\HDUV ���������&2/$
 ������ ���������&2/$



7KH�UHJXODU�,5$�FRQWULEXWLRQ�OLPLWV�DUH�VXEMHFW�WR�DQQXDO�FRVW�RI�OLYLQJ�
DGMXVWPHQWV��&2/$V���LI�DQ\�

�� &RQWULEXWLRQ�'HDGOLQH��<RX�PD\�PDNH�UHJXODU��LQFOXGLQJ�FDWFK�XS��5RWK�
,5$�FRQWULEXWLRQV�DQ\�WLPH�IRU�D�WD[DEOH�\HDU�XS�WR�DQG�LQFOXGLQJ�\RXU�
IHGHUDO�LQFRPH�WD[�UHWXUQ�GXH�GDWH��H[FOXGLQJ�H[WHQVLRQV��IRU�WKDW�WD[DEOH�
\HDU��7KH�GXH�GDWH�IRU�PRVW�WD[SD\HUV�LV�$SULO�����7KH�GHDGOLQH�PD\�EH�
H[WHQGHG�LQ�VRPH�VLWXDWLRQV��([DPSOHV�LQFOXGH�D�IHGHUDOO\�GHFODUHG�GLVDVWHU��
D�WHUURULVWLF�RU�PLOLWDU\�DFWLRQ��RU�VHUYLFH�LQ�D�KD]DUGRXV�GXW\�DUHD�RU�FRPEDW�
]RQH�



�� 5RWK�,5$�DQG�7UDGLWLRQDO�,5$�&RQWULEXWLRQ�/LPLW��<RXU�FRPELQHG�
UHJXODU��LQFOXGLQJ�FDWFK�XS��WUDGLWLRQDO�,5$�DQG�5RWK�,5$�FRQWULEXWLRQV�PD\�
QRW�H[FHHG�WKH�PD[LPXP�FRQWULEXWLRQ�OLPLW�VHW�IRUWK�LQ�WKH�SUHYLRXV�FKDUW�

�� 6(3�DQG�6,03/(�,5$�&RQWULEXWLRQV��<RXU�HPSOR\HU�PD\�QRW�PDNH�
VLPSOLILHG�HPSOR\HH�SHQVLRQ��6(3��SODQ�RU�6DYLQJV�,QFHQWLYH�0DWFK�3ODQ�
IRU�(PSOR\HHV�RI�6PDOO�(PSOR\HUV��6,03/(��,5$�SODQ�FRQWULEXWLRQV�WR�WKLV�
5RWK�,5$��

1RQUHIXQGDEOH�7D[�&UHGLW��<RX�PD\�EH�HOLJLEOH�WR�WDNH�D�WD[�FUHGLW�IRU�\RXU�
UHJXODU�5RWK�,5$�FRQWULEXWLRQV��7KH�FUHGLW�LV�HTXDO�WR�D�SHUFHQWDJH�RI�\RXU�
TXDOLILHG�FRQWULEXWLRQV�XS�WR���������7KH�FUHGLW�FDQQRW�H[FHHG��������IRU�DQ\�
WD[�\HDU��7R�EH�HOLJLEOH�IRU�WKH�WD[�FUHGLW��\RX�PXVW�EH�DJH����RU�ROGHU�E\�WKH�HQG�
RI�WKH�DSSOLFDEOH�WD[�\HDU��QRW�D�GHSHQGHQW�RI�DQRWKHU�WD[SD\HU��QRW�D�IXOO�WLPH�
VWXGHQW��DQG�VDWLVI\�FHUWDLQ�UHVWULFWLRQV�RQ�GLVWULEXWLRQV�
0RYLQJ�$VVHWV�7R�DQG�)URP�5RWK�,5$V��7KHUH�DUH�D�YDULHW\�RI�WUDQVDFWLRQV�
WKDW�DOORZ�\RX�WR�PRYH�\RXU�UHWLUHPHQW�DVVHWV�WR�DQG�IURP�\RXU�5RWK�,5$V�LQ�
FDVK�RU�LQ�NLQG�EDVHG�RQ�RXU�SROLFLHV��:H�KDYH�VROH�GLVFUHWLRQ�RQ�ZKHWKHU�ZH�ZLOO�
DFFHSW��DQG�KRZ�ZH�ZLOO�SURFHVV��PRYHPHQWV�RI�DVVHWV�WR�DQG�IURP�5RWK�,5$V��
:H�RU�DQ\�RWKHU�ILQDQFLDO�RUJDQL]DWLRQV�LQYROYHG�LQ�WKH�WUDQVDFWLRQ�PD\�UHTXLUH�
GRFXPHQWDWLRQ�IRU�VXFK�DFWLYLWLHV�
�� 5RWK�,5$�WR�5RWK�,5$�7UDQVIHUV��<RX�PD\�WUDQVIHU�DOO�RU�D�SRUWLRQ�RI�

\RXU�5RWK�,5$�DVVHWV�IURP�RQH�5RWK�,5$�WR�DQRWKHU�5RWK�,5$��$�5RWK�,5$�
WUDQVIHU�PHDQV�WKDW�WKH�5RWK�,5$�DVVHWV�PRYH�IURP�RQH�5RWK�,5$�WR�DQRWKHU�
5RWK�,5$�LQ�D�PDQQHU�WKDW�SUHYHQWV�\RX�IURP�FDVKLQJ�RU�OLTXLGDWLQJ�WKH�5RWK�
,5$�DVVHWV��RU�HYHQ�GHSRVLWLQJ�WKH�DVVHWV�DQ\ZKHUH�H[FHSW�LQ�WKH�UHFHLYLQJ�
5RWK�,5$��7UDQVIHUV�DUH�QRW�WD[DEOH�RU�UHSRUWDEOH��DQG�WKH�,56�GRHV�QRW�
LPSRVH�WLPLQJ�RU�IUHTXHQF\�UHVWULFWLRQV�RQ�WUDQVIHUV��<RX�PD\�EH�UHTXLUHG�WR�
FRPSOHWH�D�WUDQVIHU�DXWKRUL]DWLRQ�IRUP�SULRU�WR�WUDQVIHUULQJ�\RXU�5RWK�,5$�
DVVHWV��

�� 5RWK�,5$�WR�5RWK�,5$�5ROORYHUV��$�5RWK�,5$�UROORYHU�LV�DQRWKHU�ZD\�
WR�PRYH�DVVHWV�WD[�IUHH�EHWZHHQ�5RWK�,5$V��<RX�PD\�UROO�RYHU�DOO�RU�D�
SRUWLRQ�RI�\RXU�5RWK�,5$�DVVHWV�E\�WDNLQJ�D�GLVWULEXWLRQ�IURP�D�5RWK�,5$�
DQG�UHFRQWULEXWLQJ�SDUW�RU�DOO�RI�LW�DV�D�UROORYHU�FRQWULEXWLRQ�LQWR�WKH�VDPH�RU�
DQRWKHU�5RWK�,5$��$�UROORYHU�FRQWULEXWLRQ�LV�LUUHYRFDEOH��<RX�PXVW�UHSRUW�
\RXU�5RWK�,5$�UROORYHU�WR�WKH�,56�RQ�\RXU�IHGHUDO�LQFRPH�WD[�UHWXUQ��<RXU�
FRQWULEXWLRQ�PD\�RQO\�EH�GHVLJQDWHG�DV�D�UROORYHU�LI�WKH�5RWK�,5$�GLVWULEXWLRQ�
LV�GHSRVLWHG�ZLWKLQ����FDOHQGDU�GD\V�IROORZLQJ�WKH�GDWH�\RX�UHFHLYH�WKH�
GLVWULEXWHG�DVVHWV��$Q\�SRUWLRQ�QRW�UROOHG�RYHU�ZLOO�EH�VXEMHFW�WR�WKH�5RWK�
,5$�RUGHULQJ�UXOHV�WR�GHWHUPLQH�LQFRPH�WD[HV�DQG�SHQDOW\�WD[HV��7KH����GD\�
SHULRG�PD\�EH�H[WHQGHG�WR�����GD\V�IRU�D�ILUVW�WLPH�KRPHEX\HU�GLVWULEXWLRQ�
ZKHUH�WKHUH�LV�D�GHOD\�RU�FDQFHOODWLRQ�LQ�WKH�SXUFKDVH�RU�FRQVWUXFWLRQ�RI�WKH�
KRPH��<RX�DUH�OLPLWHG�WR�RQH�UROORYHU�SHU���\HDU�����PRQWK��SHULRG��<RX�PD\�
RQO\�UROO�RYHU�RQH�,5$�GLVWULEXWLRQ�SHU���\HDU�SHULRG�DJJUHJDWHG�EHWZHHQ�
DOO�RI�\RXU�,5$V��)RU�WKLV�SXUSRVH�,5$�LQFOXGHV�UROORYHUV�DPRQJ�WUDGLWLRQDO�
�LQFOXGLQJ�6(3���6,03/(��DQG�5RWK�,5$V��)RU�H[DPSOH��LI�\RX�KDYH�,5$����
,5$����DQG�,5$����DQG�WDNH�D�GLVWULEXWLRQ�IURP�,5$���DQG�UROO�LW�RYHU�LQWR�D�
QHZ�,5$����\RX�ZLOO�KDYH�WR�ZDLW���\HDU�IURP�WKH�GDWH�RI�WKDW�GLVWULEXWLRQ�WR�
WDNH�DQRWKHU�GLVWULEXWLRQ�IURP�DQ\�RI�\RXU�,5$V�DQG�VXEVHTXHQWO\�UROO�LW�RYHU�
LQWR�DQ�,5$��7KH���\HDU�OLPLWDWLRQ�GRHV�QRW�DSSO\�WR�UROORYHUV�UHODWHG�WR�ILUVW�
WLPH�KRPHEX\HU�GLVWULEXWLRQV��GLVWULEXWLRQV�FRQYHUWHG�WR�D�5RWK�,5$��DQG�
UROORYHUV�IURP�DQ�HPSOR\HU�VSRQVRUHG�HOLJLEOH�UHWLUHPHQW�SODQ��

�� 0\5$�WR�5RWK�,5$�5ROORYHUV�DQG�7UDQVIHUV��<RX�PD\�HOHFW�WR�UROO�RYHU�RU�
WUDQVIHU�0\5$�DVVHWV�WR�D�5RWK�,5$��<RX�DUH�UHTXLUHG�WR�UROO�RYHU�RU�WUDQVIHU�
WKH�HQWLUH�EDODQFH�RI�\RXU�0\5$�ZKHQ�WKH�EDODQFH�UHDFKHV���������RU�DIWHU�
WKH�DVVHWV�KDYH�EHHQ�KHOG�LQ�WKH�DFFRXQW�IRU����\HDUV�

�� :DLYHU�RI�WKH����'D\�3HULRG��7KH�6HFUHWDU\�RI�WKH�7UHDVXU\�PD\�ZDLYH�WKH�
���GD\�SHULRG�IRU�FRPSOHWLQJ�UROORYHUV�LQ�FHUWDLQ�VLWXDWLRQV�VXFK�DV�FDVXDOW\��
GLVDVWHU��RU�RWKHU�HYHQWV�EH\RQG�WKH�UHDVRQDEOH�FRQWURO�RI�WKH�LQGLYLGXDO�ZKR�
LV�VXEMHFW�WR�WKH����GD\�SHULRG��7KH�,56�DOVR�SURYLGHV�IRU�D�VHOI�FHUWLILFDWLRQ�
SURFHGXUH��VXEMHFW�WR�YHULILFDWLRQ�E\�WKH�,56��WKDW�\RX�PD\�XVH�WR�FODLP�
HOLJLELOLW\�IRU�D�ZDLYHU�ZLWK�UHVSHFW�WR�D�UROORYHU�LQWR�DQ�,5$��,W�SURYLGHV�WKDW�
ZH�PD\�UHO\�RQ�WKH�FHUWLILFDWLRQ�SURYLGHG�E\�\RX�LQ�DFFHSWLQJ�DQG�UHSRUWLQJ�
UHFHLSW�RI�D�UROORYHU�FRQWULEXWLRQ�DIWHU�WKH����GD\�SHULRG�LI�ZH�GRQ¶W�KDYH�
DFWXDO�NQRZOHGJH�WKDW�LV�FRQWUDU\�WR�WKH�VHOI�FHUWLILFDWLRQ�

�� 7UDQVIHUV�'XH�WR�'LYRUFH��<RXU�IRUPHU�VSRXVH��SXUVXDQW�WR�D�GLYRUFH�GHFUHH�
RU�OHJDO�VHSDUDWLRQ�RUGHU��PD\�WUDQVIHU�DVVHWV�IURP�\RXU�5RWK�,5$�WR�KLV�KHU�
5RWK�,5$�

�� 4XDOLILHG�5HVHUYLVW�&RQWULEXWLRQV��,I�\RX�DUH�D�TXDOLILHG�UHVHUYLVW�RUGHUHG�
RU�FDOOHG�WR�DFWLYH�GXW\�DIWHU�6HSWHPEHU����������IRU�PRUH�WKDQ�����GD\V��RU�
IRU�DQ�LQGHILQLWH�SHULRG���DQG�WDNH�DQ�,5$�GLVWULEXWLRQ�RU�WDNH�FHUWDLQ�HOHFWLYH�
GHIHUUDOV�IURP�DQ�HOLJLEOH�UHWLUHPHQW�SODQ�DIWHU�6HSWHPEHU�����������DQG�
EHIRUH�WKH�HQG�RI�\RXU�DFWLYH�GXW\��\RX�PD\�PDNH�RQH�RU�PRUH�FRQWULEXWLRQV�
RI�WKHVH�DVVHWV�WR�\RXU�5RWK�,5$�ZLWKLQ�WZR�\HDUV�RI�WKH�HQG�RI�\RXU�DFWLYH�
GXW\�

0RYHPHQW�RI�$VVHWV�%HWZHHQ�7UDGLWLRQDO�DQG�5RWK�,5$V�
�� 7UDGLWLRQDO�,5$�WR�5RWK�,5$�&RQYHUVLRQV��<RX�PD\�FRQYHUW�DOO�RU�D�

SRUWLRQ�RI�\RXU�WUDGLWLRQDO�,5$�DVVHWV�WR�D�5RWK�,5$��<RXU�FRQYHUVLRQ�DVVHWV�
�H[FOXGLQJ�SURUDWHG�QRQGHGXFWLEOH�FRQWULEXWLRQV��DUH�VXEMHFW�WR�IHGHUDO�
LQFRPH�WD[��<RXU�FRQYHUVLRQ�PXVW�EH�UHSRUWHG�WR�WKH�,56��7KH��� SHUFHQW�
HDUO\�GLVWULEXWLRQ�SHQDOW\�WD[�GRHV�QRW�DSSO\�WR�FRQYHUVLRQV��,I�\RX�HOHFW�WR�
FRQYHUW�\RXU�DVVHWV�XVLQJ�D�UROORYHU�WUDQVDFWLRQ��WKH����GD\�UXOH�DSSOLHV��7KH�
RQH�SHU���\HDU�OLPLWDWLRQ�GRHV�QRW�DSSO\�WR�FRQYHUVLRQV�

�� 7UDGLWLRQDO�,5$�DQG�5RWK�,5$�5HFKDUDFWHUL]DWLRQV��<RX�PD\�
UHFKDUDFWHUL]H��RU�FKRRVH�WR�WUHDW�DOO�RU�D�SRUWLRQ�RI�\RXU�UHJXODU�
�LQFOXGLQJ�FDWFK�XS��WUDGLWLRQDO�,5$�FRQWULEXWLRQ�DV�D�UHJXODU�5RWK�,5$�
FRQWULEXWLRQ��6LPLODUO\��\RX�PD\�UHFKDUDFWHUL]H�DOO�RU�D�SRUWLRQ�RI�\RXU�
UHJXODU��LQFOXGLQJ�FDWFK�XS��5RWK�,5$�FRQWULEXWLRQ�DV�D�UHJXODU�WUDGLWLRQDO�
,5$�FRQWULEXWLRQ��$�UHFKDUDFWHUL]DWLRQ�HOHFWLRQ�LV�LUUHYRFDEOH��<RX�PXVW�
FRPSOHWH�D�UHFKDUDFWHUL]DWLRQ�QR�ODWHU�WKDQ�\RXU�IHGHUDO�LQFRPH�WD[�
ILOLQJ�GXH�GDWH��LQFOXGLQJ�H[WHQVLRQV��IRU�WKH�\HDU�\RX�PDNH�WKH�LQLWLDO�
FRQWULEXWLRQ��,I�\RX�WLPHO\�ILOH�\RXU�IHGHUDO�LQFRPH�WD[�UHWXUQ��\RX�PD\�
VWLOO�UHFKDUDFWHUL]H�\RXU�FRQWULEXWLRQ�DV�ODWH�DV�2FWREHU����IRU�FDOHQGDU�\HDU�
ILOHUV��5HFKDUDFWHUL]DWLRQV�PXVW�RFFXU�E\�WUDQVIHU��ZKLFK�PHDQV�WKDW�WKH�
DVVHWV��DGMXVWHG�IRU�JDLQV�DQG�ORVVHV�RQ�WKH�UHFKDUDFWHUL]HG�DPRXQW��PXVW�EH�
WUDQVIHUUHG�LQWR�DQRWKHU�,5$��7KH�UHFKDUDFWHUL]HG�FRQWULEXWLRQ�LV�WUHDWHG�DV�
WKRXJK�\RX�GHSRVLWHG�LW�LQWR�WKH�VHFRQG�,5$�RQ�WKH�VDPH�GD\�\RX�DFWXDOO\�
GHSRVLWHG�LW�LQ�WKH�ILUVW�,5$��5HFKDUDFWHUL]DWLRQ�WUDQVDFWLRQV�DUH�UHSRUWHG�
WR�WKH�,56��7KH�HOHFWLRQ�WR�UHFKDUDFWHUL]H�PD\�EH�FRPSOHWHG�RQ�\RXU�EHKDOI�
DIWHU�\RXU�GHDWK��$�ZULWWHQ�QRWLFH�RI�UHFKDUDFWHUL]DWLRQ�LV�UHTXLUHG�IRU�
UHFKDUDFWHUL]DWLRQ�WUDQVDFWLRQV�

0RYHPHQW�RI�2WKHU�$VVHWV�WR�5RWK�,5$V��
�� &RQYHUVLRQV�IURP�6,03/(�,5$V��<RX�PD\�QRW�FRQYHUW�DVVHWV�IURP�D�

6,03/(�,5$�WR�D�5RWK�,5$�XQWLO�WZR�\HDUV�KDYH�SDVVHG�VLQFH�WKH�GDWH�RQ�
ZKLFK�\RX�ILUVW�SDUWLFLSDWHG�LQ�DQ�HPSOR\HU¶V�6,03/(�,5$�SODQ��ZKLFK�LV�
WKH�LQLWLDO�FRQWULEXWLRQ�GDWH��,I�\RX�SDUWLFLSDWHG�LQ�6,03/(�,5$�SODQV�RI�
GLIIHUHQW�HPSOR\HUV��WKH�LQLWLDO�FRQWULEXWLRQ�GDWH�DQG�WZR�\HDU�SHULRG�DUH�
GHWHUPLQHG�VHSDUDWHO\�IRU�6,03/(�,5$�DVVHWV�IURP�HDFK�HPSOR\HU�

�� 5ROORYHUV�RU�'LUHFW�5ROORYHUV�IURP�(OLJLEOH�5HWLUHPHQW�3ODQV��<RX�
PD\�GLUHFWO\�RU�LQGLUHFWO\�UROO�RYHU�DVVHWV�IURP�DQ�HOLJLEOH�UHWLUHPHQW�
SODQ�VSRQVRUHG�E\�\RXU�HPSOR\HU�LQWR�\RXU�5RWK�,5$��DOVR�UHIHUUHG�WR�DV�
TXDOLILHG�UROORYHUV���<RX�DUH�UHVSRQVLEOH�IRU�WKH�FRQVHTXHQFHV�RI�UROOLQJ�RYHU�
DVVHWV��LQFOXGLQJ�GHVLJQDWHG�5RWK�DFFRXQW�DVVHWV��WR�D�5RWK�,5$��<RXU�SODQ�
DGPLQLVWUDWRU�RU�HPSOR\HU�LV�UHVSRQVLEOH�IRU�GHWHUPLQLQJ�WKH�DPRXQW�RI�\RXU�
DVVHWV�LQ�LWV�HOLJLEOH�UHWLUHPHQW�SODQ�WKDW�LV�HOLJLEOH�IRU�UROORYHU�WR�D�5RWK�
,5$��$VVHWV�LQ�D�5RWK�,5$�DUH�QRW�HOLJLEOH�WR�EH�UROOHG�RYHU�WR�DQ�HOLJLEOH�
UHWLUHPHQW�SODQ�
D� (OLJLEOH�5HWLUHPHQW�3ODQ��(53���(OLJLEOH�UHWLUHPHQW�SODQV�LQFOXGH�

TXDOLILHG�WUXVWV�XQGHU�,5&�6HFWLRQ�����D���DQQXLW\�SODQV�XQGHU�,5&�
6HFWLRQ�����D���DQQXLW\�FRQWUDFWV�XQGHU�,5&�6HFWLRQ�����E���DQG�FHUWDLQ�
JRYHUQPHQWDO�,5&�6HFWLRQ�����E��SODQV��&RPPRQ�QDPHV�IRU�WKHVH�SODQV�
LQFOXGH�����N���SURILW�VKDULQJ��SHQVLRQ��PRQH\�SXUFKDVH��IHGHUDO�WKULIW�
VDYLQJV��DQG�WD[�VKHOWHUHG�DQQXLW\�SODQV�

E� 'HVLJQDWHG�5RWK�$FFRXQW��7KLV�LV�DQ�DFFRXQW�ZLWKLQ�DQ�(53�XQGHU�HLWKHU�
,5&�6HFWLRQV�����D�������E���RU�����E��WKDW�KROGV�5RWK�FRQWULEXWLRQV��
LQ�SODQ�5RWK�UROORYHUV��DQG�HDUQLQJV��5RWK�FRQWULEXWLRQV�DUH�PDGH�E\�
HOHFWLYH�GHIHUUDO�ZLWK�DIWHU�WD[�GROODUV�

F� (OLJLEOH�'LVWULEXWLRQV��1RW�DOO�GLVWULEXWLRQV�IURP�DQ�(53�DUH�HOLJLEOH�
IRU�UROORYHU�WR�D�5RWK�,5$��7KH�PRVW�FRPPRQ�DPRXQWV�ZKLFK�DUH�QRW�
HOLJLEOH�IRU�UROORYHU�LQFOXGH�50'V��GHIDXOWHG�ORDQV��VXEVWDQWLDOO\�HTXDO�
SHULRGLF�SD\PHQWV�GHILQHG�LQ�,5&�6HFWLRQ�����F�����$���DQG�KDUGVKLS�
GLVWULEXWLRQV��<RXU�HPSOR\HU�GHWHUPLQHV�ZKLFK�DVVHWV�PD\�QRW�EH�UROOHG�
RYHU�DQG�PXVW�SURYLGH�\RX�ZLWK�DQ�,5&�6HFWLRQ�����I��QRWLFH�RI�WD[DWLRQ�
ZKLFK�H[SODLQV�WKH�WD[�LVVXHV�DQG�UROORYHU�HOLJLELOLW\�FRQFHUQLQJ�WKH�
GLVWULEXWLRQ�

G� 'LUHFW�5ROORYHU��$�GLUHFW�UROORYHU�PRYHV�HOLJLEOH�GLVWULEXWLRQ�DVVHWV�IURP�
\RXU�HOLJLEOH�UHWLUHPHQW�SODQ�WR�\RXU�5RWK�,5$�LQ�D�PDQQHU�WKDW�SUHYHQWV�
\RX�IURP�FDVKLQJ�RU�OLTXLGDWLQJ�WKH�SODQ�DVVHWV��RU�HYHQ�GHSRVLWLQJ�WKH�
DVVHWV�DQ\ZKHUH�H[FHSW�LQ�WKH�UHFHLYLQJ�5RWK�,5$��$�GLUHFW�UROORYHU�LV�
UHSRUWHG�WR�WKH�,56��7KHUH�DUH�QR�,56�OLPLWDWLRQV��VXFK�DV�WKH����GD\�
SHULRG�RU�RQH�SHU���\HDU�OLPLWDWLRQ��RQ�GLUHFW�UROORYHUV�

H� ,QGLUHFW�5ROORYHU�DQG�:LWKKROGLQJ��$Q�LQGLUHFW�UROORYHU�EHJLQV�ZLWK�
D�SODQ�GLVWULEXWLRQ�PDGH�SD\DEOH�WR�\RX��,Q�JHQHUDO��\RXU�HPSOR\HU�LV�
UHTXLUHG�WR�ZLWKKROG����SHUFHQW�RQ�WKH�WD[DEOH�SRUWLRQ�RI�\RXU�HOLJLEOH�
GLVWULEXWLRQ�DV�D�SUHSD\PHQW�RI�IHGHUDO�LQFRPH�WD[HV�RQ�GLVWULEXWLRQV��
<RX�PD\�PDNH�XS�WKH����SHUFHQW�ZLWKKROGLQJ�IURP�\RXU�RZQ�IXQGV�DW�
WKH�WLPH�\RX�GHSRVLW�WKH�GLVWULEXWLRQ�LQWR�D�5RWK�,5$��,I�\RX�DUH�\RXQJHU�
WKDQ�DJH��������\RX�DUH�VXEMHFW�WR�D����SHUFHQW�HDUO\�GLVWULEXWLRQ�SHQDOW\�



WD[�RQ�WKH�WD[DEOH�DPRXQW�RI�WKH�GLVWULEXWLRQ�WKDW�LV�QRW�UROOHG�RYHU��
XQOHVV�D�SHQDOW\�WD[�H[FHSWLRQ�DSSOLHV��<RXU�HOLJLEOH�GLVWULEXWLRQ�PD\�EH�
FRQWULEXWHG�WR�D�5RWK�,5$�GXULQJ�WKH��� GD\V�IROORZLQJ�\RXU�UHFHLSW�RI�
D�SODQ�GLVWULEXWLRQ��7KHUH�PD\�EH�H[FHSWLRQV�WR�FRPSOHWLQJ�WKH�UROORYHU�
ZLWKLQ����GD\V��)RU�H[DPSOH��H[FHSWLRQV�DUH�DYDLODEOH�IRU�UROOLQJ�RYHU�WKH�
UHWXUQ�RI�DQ�LPSURSHU�WD[�OHY\�DV�ZHOO�DV�IRU�UROOLQJ�RYHU�FHUWDLQ�SODQ�ORDQ�
RIIVHW�DPRXQWV��*HQHUDOO\��WKHVH�H[FHSWLRQV�SHUPLW�DPRXQWV�WR�EH�UROOHG�
RYHU�XQWLO�WKH�WD[�ILOLQJ�GXH�GDWH�RI�WKH�\HDU�LQ�ZKLFK�VXFK�DPRXQWV�DUH��
IRU�H[DPSOH��UHWXUQHG�RU�WUHDWHG�DV�GLVWULEXWHG��<RXU�GHFLVLRQ�WR�FRQWULEXWH�
WKH�DVVHWV�WR�D�5RWK�,5$�DV�D�UROORYHU�FRQWULEXWLRQ�LV�LUUHYRFDEOH��7KH�RQH�
SHU���\HDU�OLPLWDWLRQ�GRHV�QRW�DSSO\�WR�UROORYHUV�IURP�HOLJLEOH�UHWLUHPHQW�
SODQV��6WDWH�ZLWKKROGLQJ�PD\�DSSO\�WR�HOLJLEOH�GLVWULEXWLRQV��7KH�
6HFUHWDU\�RI�WKH�7UHDVXU\�PD\�ZDLYH�WKH����GD\�SHULRG�IRU�FRPSOHWLQJ�
UROORYHUV�LQ�FHUWDLQ�VLWXDWLRQV�VXFK�DV�FDVXDOW\��GLVDVWHU��RU�RWKHU�HYHQWV�
EH\RQG�WKH�UHDVRQDEOH�FRQWURO�RI�WKH�LQGLYLGXDO�ZKR�LV�VXEMHFW�WR�WKH�
���GD\�SHULRG�

I� 7D[HV�DQG�7UHDWPHQW�RI�4XDOLILHG�5ROORYHU�&RQWULEXWLRQV��7KH�
UROORYHU�DQG�GLUHFW�UROORYHU�FRQWULEXWLRQ DPRXQWV�IURP�DQ�HOLJLEOH�
UHWLUHPHQW�SODQ�DUH�UHIHUUHG�WR�DV�³TXDOLILHG�UROORYHU�FRQWULEXWLRQV�´�7KH�
WD[DEOH�SRUWLRQ�WKDW�LV�UROOHG�RU�GLUHFWO\�UROOHG�RYHU�WR�D�5RWK�,5$�LV�
VXEMHFW�WR�IHGHUDO�LQFRPH�WD[��7KH����SHUFHQW�HDUO\�GLVWULEXWLRQ�SHQDOW\�
WD[�GRHV�QRW�DSSO\�WR�WKHVH�WD[DEOH�DPRXQWV��+RZHYHU��LI�WKH�WD[DEOH�
SRUWLRQ�RI�WKH�TXDOLILHG�UROORYHU�FRQWULEXWLRQ�LV�GLVWULEXWHG�IURP�WKH�5RWK�
,5$�ZLWKLQ�ILYH�\HDUV�DQG�DQ�H[FHSWLRQ�GRHV�QRW�DSSO\��WKH����SHUFHQW�
SHQDOW\�WD[�ZRXOG�DSSO\�LQ�WKLV�ODWHU�\HDU��:LWK�UHVSHFW�WR�VXEVHTXHQW�
GLVWULEXWLRQV�IURP�WKLV�5RWK�,5$�WKDW�DUH�QRQTXDOLILHG�GLVWULEXWLRQV��
WKH�TXDOLILHG�UROORYHU�FRQWULEXWLRQ�DPRXQW�LV�FRQVLGHUHG�DV�SDUW�RI�WKH�
QRQWD[DEOH�FRQYHUVLRQ�FDWHJRU\�IRU�SXUSRVHV�RI�WKH�RUGHULQJ�UXOHV�

J� 5ROORYHU�RU�'LUHFW�5ROORYHU�RI�'HVLJQDWHG�5RWK�$FFRXQW�$VVHWV��
5ROORYHUV�RI�GHVLJQDWHG�5RWK�DFFRXQW�DVVHWV�WR�D�5RWK�,5$�DUH�QRW�
WD[DEOH��7KH�SODQ�DGPLQLVWUDWRU�ZLOO�LQIRUP�\RX�LI�WKH�GLVWULEXWLRQ�DPRXQW�
IURP�WKH�GHVLJQDWHG�5RWK�DFFRXQW�LV�TXDOLILHG�RU�QRQTXDOLILHG��4XDOLILHG�
GLVWULEXWLRQV�UROOHG�RYHU�IURP�GHVLJQDWHG�5RWK�DFFRXQWV�DUH�FRQVLGHUHG�
UHJXODU�FRQWULEXWLRQV�IRU�WKH�5RWK�,5$�³QRQTXDOLILHG�GLVWULEXWLRQ´�
RUGHULQJ�UXOHV��7KH�HDUQLQJV�SRUWLRQ�RI�QRQTXDOLILHG�GLVWULEXWLRQV�UROOHG�
RYHU�IURP�GHVLJQDWHG�5RWK�DFFRXQWV�LV�FRQVLGHUHG�HDUQLQJV�IRU�WKH�
5RWK�,5$�RUGHULQJ�UXOHV�ZKLOH�WKH�UHPDLQGHU�LV�FRQVLGHUHG�D�UHJXODU�
FRQWULEXWLRQ�

�� 5ROORYHU�RI�0LOLWDU\�'HDWK�*UDWXLW\��,I�D�SHUVRQ�VHUYLQJ�LQ�WKH�PLOLWDU\�GLHV�
IURP�LQMXULHV�UHFHLYHG�LQ�VXFK�VHUYLFH�DQG�\RX�DUH�WKH�EHQHILFLDU\�RI�HLWKHU�
D�PLOLWDU\�GHDWK�JUDWXLW\�RU�DQ�DPRXQW�XQGHU�D�6HUYLFHPHPEHUV�*URXS�/LIH�
,QVXUDQFH��6*/,��SURJUDP�IRU�VXFK�SHUVRQ��\RX�PD\�UROO�RYHU�SDUW�RU�DOO�
RI�WKHVH�DPRXQWV�WR�D�5RWK�,5$��,I�WKH�GHDWK�RFFXUUHG�RQ�RU�DIWHU�-XQH ����
������WKH�UROORYHU�FRQWULEXWLRQ�PXVW�EH�FRPSOHWHG�ZLWKLQ�RQH�\HDU�RI�
ZKHQ�HDFK�DPRXQW�ZDV�UHFHLYHG��7KHVH�FRQWULEXWLRQV�DUH�TXDOLILHG�UROORYHU�
FRQWULEXWLRQV�

5RWK�,5$�'LVWULEXWLRQV��<RX��RU�DIWHU�\RXU�GHDWK�\RXU�EHQHILFLDU\��PD\�WDNH�D�
5RWK�,5$�GLVWULEXWLRQ�DW�DQ\�WLPH��,QFRPH�DQG�SHQDOW\�WD[HV�PD\�EH�DYRLGHG�E\�
WDNLQJ�TXDOLILHG�GLVWULEXWLRQV�
�� )LYH�<HDU�+ROGLQJ�3HULRG��7KH�ILYH�\HDU�KROGLQJ�SHULRG�EHJLQV�ZLWK�

WKH�HDUOLHU�RI�WKH�ILUVW�\HDU�IRU�ZKLFK�\RX�PDGH�DQ\�UHJXODU�5RWK�,5$�
FRQWULEXWLRQ��WKH�ILUVW�\HDU�LQ�ZKLFK�\RX�PDGH�D�FRQYHUVLRQ�IURP�D�WUDGLWLRQDO�
,5$�WR�DQ\�5RWK�,5$��WKH�ILUVW�\HDU�RI�D�UROORYHU�RU�GLUHFW�UROORYHU�RI�
GHVLJQDWHG�5RWK�DFFRXQW�DVVHWV�WR�DQ\�5RWK�,5$��WKH�ILUVW�\HDU�RI�D�UROORYHU�
RU�GLUHFW�UROORYHU�RI�(53�DVVHWV�WR�DQ\�5RWK�,5$��WKH�ILUVW�\HDU�RI�D�TXDOLILHG�
GLVWULEXWLRQ�UHSD\PHQW�WR�DQ\�5RWK�,5$��RU�WKH�ILUVW�\HDU�RI�DQ\�RWKHU�
FRQWULEXWLRQ�WUHDWHG�DV�D�TXDOLILHG�UROORYHU�FRQWULEXWLRQ�

�� 4XDOLILHG�'LVWULEXWLRQV��$�TXDOLILHG�GLVWULEXWLRQ�LV�D�GLVWULEXWLRQ�ZKLFK�LV�
PDGH�DIWHU�WKH�H[SLUDWLRQ�RI�WKH�ILYH�\HDU�KROGLQJ�SHULRG�DQG�DV�WKH�UHVXOW�RI�
FHUWDLQ�HYHQWV��7KH�HYHQWV�ZKLFK�ZLOO�FUHDWH�D�TXDOLILHG�GLVWULEXWLRQ�DIWHU�WKH�
H[SLUDWLRQ�RI�WKH�ILYH�\HDU�KROGLQJ�SHULRG�DUH�DV�IROORZV�
D� 'LVWULEXWLRQV�PDGH�RQ�RU�DIWHU�WKH�GDWH�RQ�ZKLFK�\RX�DWWDLQ�DJH�������
E� 'LVWULEXWLRQV�PDGH�WR�\RXU�EHQHILFLDU\�DIWHU�\RXU�GHDWK�
F� 'LVWULEXWLRQV�DWWULEXWDEOH�WR�\RX�EHLQJ�GLVDEOHG��DQG
G� 4XDOLILHG�ILUVW�WLPH�KRPHEX\HU�GLVWULEXWLRQV�

�� 1RQTXDOLILHG�'LVWULEXWLRQV�DQG�WKH�2UGHULQJ�5XOHV��,I�\RXU�GLVWULEXWLRQ�
LV�QRW�D�TXDOLILHG�GLVWULEXWLRQ��DQ\�HDUQLQJV�\RX�ZLWKGUDZ�IURP�\RXU�5RWK�
,5$�ZLOO�EH�LQFOXGHG�LQ�\RXU�JURVV�LQFRPH�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV��
$GGLWLRQDOO\��IRU�HDFK�FRQYHUVLRQ�RU�TXDOLILHG�UROORYHU�FRPSOHWHG�ZKLOH�
\RX�DUH�\RXQJHU�WKDQ�DJH��������D�VHSDUDWH�ILYH�\HDU�KROGLQJ�SHULRG�ZLOO�EH�
DSSOLHG�VROHO\�IRU�GHWHUPLQLQJ�LI�\RX�RZH�D����SHUFHQW�HDUO\�GLVWULEXWLRQ�
SHQDOW\��7KH�RUGHULQJ�UXOHV�IRU�5RWK�,5$V�GHWHUPLQH�ZKDW�SRUWLRQ�RI�\RXU�

GLVWULEXWLRQ�ZLOO�EH�VXEMHFW�WR�LQFRPH�DQG�SHQDOW\�WD[HV��7KH�RUGHULQJ�UXOHV��
ZKLFK�WDNH�LQWR�DFFRXQW�DOO�RI�\RXU�5RWK�,5$V��VWDWH�WKDW�\RX�DUH�GHHPHG�
WR�WDNH�\RXU�5RWK�,5$�DVVHW�W\SHV�LQ�WKH�IROORZLQJ�RUGHU������DOO�UHJXODU�
RU�DQQXDO�FRQWULEXWLRQV�DQG�DPRXQWV�WUHDWHG�DV�VXFK������FRQYHUVLRQ�DQG�
TXDOLILHG�UROORYHU�FRQWULEXWLRQV�DQG�DPRXQWV�WUHDWHG�DV�VXFK�RQ�D�ILUVW�LQ�
ILUVW�RXW�EDVLV��DQG�����\RXU�HDUQLQJV��$OO�RI�\RXU�DVVHWV�ZLWKLQ�D�FHUWDLQ�W\SH�
PXVW�EH�UHPRYHG�EHIRUH�\RX�PD\�PRYH�RQ�WR�WKH�QH[W�DVVHW�W\SH��)RU�HDFK�
FRQYHUVLRQ�RU�TXDOLILHG�UROORYHU�FRQWULEXWLRQ�UHPRYHG��WKH�RULJLQDOO\�WD[DEOH�
SRUWLRQ�LV�UHPRYHG�ILUVW�DQG�WKH�QRQWD[DEOH�SRUWLRQ�LV�UHPRYHG�ODVW�

�� 5HPRYDO�RI�([FHVV�&RQWULEXWLRQV��<RX�PD\�ZLWKGUDZ�DOO�RU�D�SRUWLRQ�RI�
\RXU�H[FHVV�FRQWULEXWLRQ�DQG�DWWULEXWDEOH�HDUQLQJV�E\�\RXU�IHGHUDO�LQFRPH�
WD[�UHWXUQ�GXH�GDWH��LQFOXGLQJ�H[WHQVLRQV��IRU�WKH�WD[DEOH�\HDU�IRU�ZKLFK�\RX�
PDGH�WKH�FRQWULEXWLRQ��7KH�H[FHVV�FRQWULEXWLRQ�DPRXQW�GLVWULEXWHG�ZLOO�QRW�
EH�WD[DEOH��EXW�WKH�DWWULEXWDEOH�HDUQLQJV�RQ�WKH�FRQWULEXWLRQ�ZLOO�EH�WD[DEOH�
LQ�WKH�\HDU�LQ�ZKLFK�\RX�PDGH�WKH�FRQWULEXWLRQ�DQG�PD\�EH�VXEMHFW�WR�WKH�
�� SHUFHQW�HDUO\�GLVWULEXWLRQ�SHQDOW\�WD[��,Q�FHUWDLQ�VLWXDWLRQV��\RX�PD\�WUHDW�
\RXU�H[FHVV�DV�D�UHJXODU��LQFOXGLQJ�FDWFK�XS��FRQWULEXWLRQ�IRU�WKH�QH[W�\HDU��
,I�\RX�WLPHO\�ILOH�\RXU�IHGHUDO�LQFRPH�WD[�UHWXUQ��\RX�PD\�VWLOO�UHPRYH�\RXU�
H[FHVV�FRQWULEXWLRQ��SOXV�DWWULEXWDEOH�HDUQLQJV��DV�ODWH�DV�2FWREHU����IRU�
FDOHQGDU�\HDU�ILOHUV�

�� 'LVWULEXWLRQV�RI�8QZDQWHG�5RWK�,5$�&RQWULEXWLRQV�E\�7D[�)LOLQJ�'DWH�
<RX�PD\�ZLWKGUDZ�DOO�RU�D�SRUWLRQ�RI�\RXU�UHJXODU��LQFOXGLQJ�FDWFK�XS��5RWK�
,5$�FRQWULEXWLRQ�DQG�DWWULEXWDEOH�HDUQLQJV�LQ�WKH�VDPH�PDQQHU�DV�DQ�H[FHVV�
FRQWULEXWLRQ��+RZHYHU��\RX�FDQQRW�DSSO\�\RXU�XQZDQWHG�FRQWULEXWLRQ�DV�D�
UHJXODU�5RWK�,5$�FRQWULEXWLRQ�IRU�D�IXWXUH�\HDU��7KH�XQZDQWHG�FRQWULEXWLRQ�
DPRXQW�GLVWULEXWHG�ZLOO�QRW�EH�WD[DEOH��EXW�WKH�DWWULEXWDEOH�HDUQLQJV�RQ�WKH�
FRQWULEXWLRQ�ZLOO�EH�WD[DEOH�LQ�WKH�\HDU�LQ�ZKLFK�\RX�PDGH�WKH�FRQWULEXWLRQ��
DQG�PD\�EH�VXEMHFW�WR�WKH����SHUFHQW�HDUO\�GLVWULEXWLRQ�SHQDOW\�WD[��,I�
\RX�WLPHO\�ILOH�\RXU�IHGHUDO�LQFRPH�WD[�UHWXUQ��\RX�PD\�VWLOO�UHPRYH�\RXU�
XQZDQWHG�FRQWULEXWLRQ��SOXV�DWWULEXWDEOH�HDUQLQJV��DV�ODWH�DV�2FWREHU����IRU�
FDOHQGDU�\HDU�ILOHUV�

��� 4XDOLILHG�+HDOWK�6DYLQJV�$FFRXQW��+6$��)XQGLQJ�'LVWULEXWLRQ��,I�\RX�
DUH�DQ�+6$�HOLJLEOH�LQGLYLGXDO��\RX�PD\�HOHFW�WR�WDNH�D�TXDOLILHG�+6$�
IXQGLQJ�GLVWULEXWLRQ�IURP�\RXU�5RWK�,5$�WR�WKH�H[WHQW�VXFK�GLVWULEXWLRQ�
LV�FRQWULEXWHG�WR�\RXU�+6$�LQ�D�WUXVWHH�WR�WUXVWHH�WUDQVIHU��7KLV�DPRXQW�
LV�DJJUHJDWHG�ZLWK�DOO�RWKHU�DQQXDO�+6$�FRQWULEXWLRQV�DQG�LV�VXEMHFW�WR�
\RXU�DQQXDO�+6$�FRQWULEXWLRQ�OLPLW��$�TXDOLILHG�+6$�IXQGLQJ�GLVWULEXWLRQ�
HOHFWLRQ�LV�LUUHYRFDEOH�DQG�LV�JHQHUDOO\�DYDLODEOH�RQFH�LQ�\RXU�OLIHWLPH��$�
WHVWLQJ�SHULRG�DSSOLHV��7KH�WHVWLQJ�SHULRG�IRU�WKLV�SURYLVLRQ�EHJLQV�ZLWK�WKH�
PRQWK�RI�WKH�FRQWULEXWLRQ�WR�\RXU�+6$�DQG�HQGV�RQ�WKH�ODVW�GD\�RI�WKH���WK�
PRQWK�IROORZLQJ�VXFK�PRQWK��,I�\RX�DUH�QRW�DQ�HOLJLEOH�LQGLYLGXDO�IRU�WKH�
HQWLUH�WHVWLQJ�SHULRG��XQOHVV�\RX�GLH�RU�EHFRPH�GLVDEOHG��WKH�DPRXQW�RI�WKH�
GLVWULEXWLRQ�PDGH�XQGHU�WKLV�SURYLVLRQ�PD\�EH�LQFOXGDEOH�LQ�JURVV�LQFRPH�
IRU�WKH�WD[�\HDU�RI�WKH�PRQWK�\RX�DUH�QRW�DQ�HOLJLEOH�LQGLYLGXDO��DQG�PD\�EH�
VXEMHFW�WR�D����SHUFHQW�SHQDOW\�WD[�

�� 4XDOLILHG�&KDULWDEOH�'LVWULEXWLRQV��,I�\RX�KDYH�DWWDLQHG�DJH��������\RX�
PD\�EH�DEOH�WR�PDNH�WD[�IUHH�GLVWULEXWLRQV�GLUHFWO\�IURP�\RXU�5RWK�,5$�
WR�D�TXDOLILHG�FKDULWDEOH�RUJDQL]DWLRQ��7D[�IUHH�GLVWULEXWLRQV�DUH�OLPLWHG�WR�
����������&RQVXOW�ZLWK�\RXU�WD[�RU�OHJDO�SURIHVVLRQDO�UHJDUGLQJ�WD[�IUHH�
FKDULWDEOH�GLVWULEXWLRQV�

50'V�
�� $IWHU�$JH�������<RX�DUH�QRW�UHTXLUHG�WR�WDNH�50'V�IURP�\RXU�5RWK�,5$�

ZKHQ�\RX�UHDFK�DJH��������)XUWKHUPRUH��\RX�FDQQRW�VDWLVI\�DQ\�50'V�IRU�
\RXU�WUDGLWLRQDO�,5$V�RU�6,03/(�,5$V�E\�WDNLQJ�D�GLVWULEXWLRQ�IURP�DQ\�RI�
\RXU�5RWK�,5$V�

�� )DLOXUH�WR�:LWKGUDZ�DQ�50'��,I�\RXU�EHQHILFLDU\�GRHV�QRW�ZLWKGUDZ�DQ�
50'�E\�KLV�KHU�UHTXLUHG�GLVWULEXWLRQ�GDWH��KH�VKH�ZLOO�RZH�D����SHUFHQW�
H[FHVV�DFFXPXODWLRQ�SHQDOW\�WD[�RQ�WKH�DPRXQW�QRW�ZLWKGUDZQ��<RXU�
EHQHILFLDU\�FDQ�DOZD\V�WDNH�PRUH�WKDQ�KLV�KHU�50'�LQ�DQ\�\HDU�EXW�QR�
DGGLWLRQDO�DPRXQWV�WDNHQ�FDQ�EH�FUHGLWHG�WR�D�VXEVHTXHQW�\HDU¶V�50'V�

50'V�IRU�<RXU�%HQHILFLDULHV��<RXU�EHQHILFLDULHV�RI�WKLV�5RWK�,5$�ZLOO�JHQHUDOO\�
KDYH�XQWLO�'HFHPEHU����RI�WKH�\HDU�IROORZLQJ�\RXU�GHDWK�\HDU�WR�EHJLQ�50'V��
([FHSWLRQV�H[LVW�IRU�\RXU�VXUYLYLQJ�VSRXVH�DQG�IRU�DQ\�EHQHILFLDU\�ZKR�PXVW�
GLVWULEXWH�RU�FKRRVHV�WR�GLVWULEXWH�KLV�KHU�VKDUH�RI�\RXU�5RWK�,5$�ZLWKLQ�D�ILYH�
\HDU�SHULRG�
�� 'LVWULEXWLRQ�&DOFXODWLRQV�,Q�*HQHUDO��%HQHILFLDULHV�ZLOO�JHQHUDOO\�XVH�D�

VLQJOH�OLIH�H[SHFWDQF\�PHWKRG�WR�VDWLVI\�WKHVH�50'V�XQOHVV�WKH\�HOHFW�WKH�
ILYH�\HDU�UXOH��7KH�ILYH�\HDU�UXOH�UHTXLUHV�\RXU�EHQHILFLDU\�WR�FRPSOHWHO\�
ZLWKGUDZ�\RXU�5RWK�,5$�DVVHWV�E\�WKH�HQG�RI�WKH�ILIWK�\HDU�IROORZLQJ�\RXU�
GHDWK�\HDU��7KH�VLQJOH�OLIH�H[SHFWDQF\�PHWKRG�UHTXLUHV�D�FDOFXODWLRQ�HDFK�
\HDU�ZKLFK�WDNHV�WKH�SULRU�\HDU�HQG�EDODQFH�DQG�GLYLGHV�LW�E\�WKDW�FXUUHQW�
\HDU¶V�VLQJOH�OLIH�H[SHFWDQF\�GLYLVRU��7KH�VLQJOH�OLIH�H[SHFWDQF\�GLYLVRU��



XVLQJ�WKH�,56¶V�VLQJOH�OLIH�WDEOH��ZLOO�EH�GHWHUPLQHG�E\�XVLQJ�WKH�DJH�RQ�
'HFHPEHU ���LQ�WKH�\HDU�IROORZLQJ�GHDWK�RI�WKH�ROGHVW�GHVLJQDWHG�EHQHILFLDU\��
XQOHVV�PXOWLSOH�EHQHILFLDULHV�H[LVW�DQG�VHSDUDWH�DFFRXQWLQJ�DSSOLHV��7KLV�
LQLWLDOO\�GHWHUPLQHG�GLYLVRU�LV�UHGXFHG�E\�RQH�IRU�HDFK�VXEVHTXHQW�\HDU¶V�
FDOFXODWLRQ��7KLV�JHQHUDO�UXOH�RI�XVLQJ�WKH�VLQJOH�OLIH�H[SHFWDQF\�PHWKRG�
DSSOLHV�LI�\RXU�5RWK�,5$�KDV�DW�OHDVW�RQH�GHVLJQDWHG�EHQHILFLDU\��

�� 'HVLJQDWHG�%HQHILFLDU\��$�GHVLJQDWHG�EHQHILFLDU\�LV�DQ\�QDPHG�EHQHILFLDU\�
ZKR�KDV�DQ�LQWHUHVW�LQ�\RXU�5RWK�,5$�RQ�WKH�GHWHUPLQDWLRQ�GDWH��ZKLFK�LV�
6HSWHPEHU����RI�WKH�\HDU�IROORZLQJ�\RXU�GHDWK�\HDU��1DPHG�EHQHILFLDULHV�
ZKR�FRPSOHWHO\�GLVWULEXWH�WKHLU�LQWHUHVWV�LQ�\RXU�5RWK�,5$��RU�FRPSOHWHO\�
GLVFODLP�WKHLU�LQWHUHVWV�LQ�\RXU�5RWK�,5$�XQGHU�,5&�6HFWLRQ�������ZLOO�
QRW�EH�FRQVLGHUHG�ZKHQ�GHVLJQDWHG�EHQHILFLDULHV�DUH�GHWHUPLQHG��1DPHG�
EHQHILFLDULHV�ZKR�GLH�DIWHU�\RXU�GHDWK�EXW�EHIRUH�WKH�GHWHUPLQDWLRQ�GDWH�
ZLOO�EH�FRQVLGHUHG�IRU�WKH�VDNH�RI�GHWHUPLQLQJ�WKH�GLVWULEXWLRQ�SHULRG��,I�
DQ\�QDPHG�EHQHILFLDU\�WKDW�LV�QRW�DQ�LQGLYLGXDO��VXFK�DV�DQ�HVWDWH�RU�FKDULW\��
KDV�DQ�LQWHUHVW�LQ�\RXU�5RWK�,5$�RQ�WKH�GHWHUPLQDWLRQ�GDWH��DQG�VHSDUDWH�
DFFRXQWLQJ�GRHV�QRW�DSSO\��\RXU�5RWK�,5$�ZLOO�EH�WUHDWHG�DV�KDYLQJ�QR�
GHVLJQDWHG�EHQHILFLDU\�
,I�\RX�QDPH�D�TXDOLILHG�WUXVW��ZKLFK�LV�GHILQHG�LQ�7UHDVXU\�5HJXODWLRQ�

������D��������4	$����DV�\RXU�5RWK�,5$�EHQHILFLDU\��WKH�EHQHILFLDULHV�RI�WKH�
TXDOLILHG�WUXVW�DUH�WUHDWHG�DV�WKH�EHQHILFLDULHV�RI�\RXU�5RWK�,5$�IRU�SXUSRVHV�
RI�GHWHUPLQLQJ�GHVLJQDWHG�EHQHILFLDULHV�DQG�WKH�DSSURSULDWH�OLIH�H[SHFWDQF\�
SHULRG�DIWHU�\RXU�GHDWK�

�� 'HDWK�:LWK�1R�'HVLJQDWHG�%HQHILFLDU\��,I�\RX�GLH�DQG�\RXU�5RWK�,5$�LV�
WUHDWHG�DV�KDYLQJ�QR�GHVLJQDWHG�EHQHILFLDU\��\RXU�QDPHG�EHQHILFLDULHV�ZLOO�EH�
UHTXLUHG�WR�FRPSOHWHO\�ZLWKGUDZ�\RXU�5RWK�,5$�DVVHWV�E\�WKH�HQG�RI�WKH�ILIWK�
\HDU�IROORZLQJ�\RXU�GHDWK�\HDU��

�� 6SRXVH�%HQHILFLDU\��,I�\RXU�VSRXVH�LV�\RXU�RQO\�GHVLJQDWHG�EHQHILFLDU\�
RQ�WKH�GHWHUPLQDWLRQ�GDWH��RU�LI�WKHUH�DUH�PXOWLSOH�GHVLJQDWHG�EHQHILFLDULHV�
DQG�VHSDUDWH�DFFRXQWLQJ�DSSOLHV��KH�VKH�ZLOO�XVH�KLV�KHU�DJH�HDFK�\HDU�WR�
GHWHUPLQH�WKH�OLIH�H[SHFWDQF\�GLYLVRU�IRU�FDOFXODWLQJ�WKDW�\HDU¶V�50'�
,I�\RXU�VSRXVH�LV�WKH�RQO\�GHVLJQDWHG�EHQHILFLDU\��RU�LI�WKHUH�DUH�PXOWLSOH�

GHVLJQDWHG�EHQHILFLDULHV�DQG�VHSDUDWH�DFFRXQWLQJ�DSSOLHV��KH�VKH�FDQ�
SRVWSRQH�FRPPHQFHPHQW�RI�KLV�KHU�50'V�XQWLO�WKH�HQG�RI�WKH�\HDU�LQ�ZKLFK�
\RX�ZRXOG�KDYH�DWWDLQHG�DJH��������,I�\RXU�VSRXVH�LV�WKH�RQO\�GHVLJQDWHG�
EHQHILFLDU\��RU�LI�WKHUH�DUH�PXOWLSOH�GHVLJQDWHG�EHQHILFLDULHV�DQG�VHSDUDWH�
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