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7KLV�GRFXPHQW�GHVFULEHV�WKH�RUJDQL]DWLRQDO�IXQFWLRQ�DQG�JRYHUQDQFH�IRU�WKH�&KHVDSHDNH�%D\�
3URJUDP�LQ�DGYDQFLQJ�%D\�SURWHFWLRQ�DQG�UHVWRUDWLRQ�WKURXJK�WKH�&KHVDSHDNH�%D\�:DWHUVKHG�
$JUHHPHQW��WKH�$JUHHPHQW��VLJQHG�LQ�������)RU�WKH�SXUSRVHV�RI�WKLV�GRFXPHQW��WKH�WHUP�
³&KHVDSHDNH�%D\�3URJUDP´�UHIHUV�WR�WKH�FROOHFWLYH�SDUWQHUVKLS��UHSUHVHQWLQJ�WKH�VLJQDWRULHV�
RI�WKH�$JUHHPHQW��WKH�6WDWH�RI�0DU\ODQG��WKH�&RPPRQZHDOWK�RI�9LUJLQLD��WKH�'LVWULFW�RI�
&ROXPELD��WKH�6WDWH�RI�'HODZDUH��WKH�&RPPRQZHDOWK�RI�3HQQV\OYDQLD��WKH�6WDWH�RI�:HVW�
9LUJLQLD��WKH�6WDWH�RI�1HZ�<RUN��WKH�&KHVDSHDNH�%D\�&RPPLVVLRQ�DQG�WKH�8�6��
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�IRU�WKH�IHGHUDO�JRYHUQPHQW��DV�ZHOO�DV�WKH�EURDG�UDQJH�RI�
VWDNHKROGHUV��LQFOXGLQJ�ORFDO�JRYHUQPHQWV��EXVLQHVVHV��ZDWHUVKHG�RUJDQL]DWLRQV�DQG�RWKHU�
QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��ZKR�SDUWLFLSDWH�LQ�WKH�GLIIHUHQW�OHYHOV�RI�WKH�RUJDQL]DWLRQ�
DQG�LQ�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�0DQDJHPHQW�6WUDWHJLHV��)RU�LQIRUPDWLRQ�RQ�
WKH����\HDU�KLVWRU\�RI�WKH�SDUWQHUVKLS�DQG�LWV�HIIRUWV�LQ�%D\�SURWHFWLRQ�DQG�UHVWRUDWLRQ��VHH�WKH�
&KHVDSHDNH�%D\�3URJUDP�ZHEVLWH�DW��KWWS���ZZZ�FKHVDSHDNHED\�QHW�DERXW�KRZ�KLVWRU\���
�
6HFWLRQ�����RI�WKH�&OHDQ�:DWHU�$FW�DV�DPHQGHG�LQ������GHILQHV�WKH�&KHVDSHDNH�%D\�
3URJUDP�DV�³WKH�SURJUDP�GLUHFWHG�E\�WKH�&KHVDSHDNH�([HFXWLYH�&RXQFLO�LQ�DFFRUGDQFH�ZLWK�
WKH�&KHVDSHDNH�%D\�$JUHHPHQW�´�,W�IXUWKHU�GHILQHV�WKH�&KHVDSHDNH�([HFXWLYH�&RXQFLO��(&��
DV�WKH�VLJQDWRULHV�WR�WKH�$JUHHPHQW��FDOOV�IRU�WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�
�(3$��WR�PDLQWDLQ�D�&KHVDSHDNH�%D\�3URJUDP�2IILFH��(3$�&%32���DQG�DXWKRUL]HV�IXQGLQJ�
WR�EH�XVHG�IRU�SURWHFWLQJ�DQG�UHVWRULQJ�WKH�&KHVDSHDNH�%D\��7KLV�*RYHUQDQFH�'RFXPHQW�LV�
DQG�PXVW�UHPDLQ�FRQVLVWHQW�ZLWK�DOO�WKDW�LV�GHVFULEHG�DQG�GHILQHG�XQGHU�6HFWLRQ�����RI�WKH�
&OHDQ�:DWHU�$FW�DV�DPHQGHG��
�
$V�WKH�&KHVDSHDNH�%D\�3URJUDP�KDV�HPEUDFHG�DQ�³DGDSWLYH�PDQDJHPHQW´�DSSURDFK�WR�
UHVSRQG�WR�FKDQJLQJ�FRQGLWLRQV�DQG�EHWWHU�LQIRUPDWLRQ��WKH�VWUXFWXUH�DQG�JRYHUQDQFH�RI�WKH�
SURJUDP�ZLOO�FKDQJH�DQG�HYROYH�RYHU�WLPH�WR�EHWWHU�SODQ��DOLJQ�DQG�DVVHVV�SDUWQHU�DFWLYLWLHV�
DQG�UHVRXUFHV�WR�PHHW�&KHVDSHDNH�%D\�3URJUDP�JRDOV��7KLV�DGDSWLYH�DSSURDFK�ZLOO�EH�
UHIOHFWHG�LQ�WKLV�GRFXPHQW��DQG�UHYLVLRQV�WR�WKLV�GRFXPHQW�ZLOO�EH�PDGH�SHULRGLFDOO\��RU�DV�
QHHGHG��

�
,,��&+(6$3($.(�%$<�352*5$0�9,6,21�$1'�35,1&,3/(6�

�
7KH�&KHVDSHDNH�%D\�3URJUDP¶V�9LVLRQ�DQG�3ULQFLSOHV�DUH�HVWDEOLVKHG�LQ�WKH������
&KHVDSHDNH�%D\�:DWHUVKHG�$JUHHPHQW����
�
9LVLRQ���³7KH�&KHVDSHDNH�%D\�3URJUDP�SDUWQHUV�HQYLVLRQ�DQ�HQYLURQPHQWDOO\�DQG�
HFRQRPLFDOO\�VXVWDLQDEOH�&KHVDSHDNH�%D\�ZDWHUVKHG�ZLWK�FOHDQ�ZDWHU��DEXQGDQW�OLIH��
FRQVHUYHG�ODQGV��DQG�DFFHVV�WR�WKH�ZDWHU��D�YLEUDQW�FXOWXUDO�KHULWDJH�DQG�D�GLYHUVLW\�RI�
HQJDJHG�VWDNHKROGHUV���
�
3ULQFLSOHV���³7KH�IROORZLQJ�SULQFLSOHV�DUH�DQ�RYHUDUFKLQJ�IUDPHZRUN�E\�ZKLFK�WKH�
&KHVDSHDNH�%D\�3URJUDP�FRPPLWV�WR�RSHUDWH��7KHVH�SULQFLSOHV�HQFRPSDVV�WKH�SDUWQHUV¶�
FROOHFWLYH��FRUH�YDOXHV�DQG�DUH�LQWHQGHG�WR�KHOS�JXLGH�XV�LQ�RXU�ZRUN�DV�WKH�SDUWQHUVKLS�
GHYHORSV�SROLF\�DQG�WDNHV�DFWLRQV�WR�DFKLHYH�WKH�$JUHHPHQW¶V�*RDOV�DQG�2XWFRPHV�´��

�
7KH�SDUWQHUVKLS�ZLOO���
x� &ROODERUDWH�WR�DFKLHYH�WKH�*RDOV�DQG�2XWFRPHV�RI�WKH�$JUHHPHQW���
x� $FKLHYH�*RDOV�DQG�2XWFRPHV�LQ�D�WLPHO\�ZD\�DW�WKH�OHDVW�SRVVLEOH�FRVW�WR�WKH�SXEOLF��
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x� 5HSUHVHQW�WKH�LQWHUHVWV�RI�SHRSOH�WKURXJKRXW�WKH�ZDWHUVKHG�IDLUO\�DQG�HIIHFWLYHO\��
LQFOXGLQJ�D�EURDG�GLYHUVLW\�RI�FXOWXUHV��GHPRJUDSKLFV�DQG�DJHV���

x� 2SHUDWH�ZLWK�WUDQVSDUHQF\�LQ�SURJUDP�GHFLVLRQV��SROLFLHV��DFWLRQV�DQG�UHSRUWLQJ�RQ�
SURJUHVV�WR�VWUHQJWKHQ�SXEOLF�FRQILGHQFH�LQ�RXU�HIIRUWV���

x� 8VH�VFLHQFH�EDVHG�GHFLVLRQ�PDNLQJ�DQG�VHHN�RXW�LQQRYDWLYH�WHFKQRORJLHV�DQG�
DSSURDFKHV�WR�VXSSRUW�VRXQG�PDQDJHPHQW�GHFLVLRQV�LQ�D�FKDQJLQJ�V\VWHP��

x� 0DLQWDLQ�D�FRRUGLQDWHG�ZDWHUVKHG�ZLGH�PRQLWRULQJ�DQG�UHVHDUFK�SURJUDP�WR�VXSSRUW�
GHFLVLRQ�PDNLQJ�DQG�WUDFN�SURJUHVV�DQG�WKH�HIIHFWLYHQHVV�RI�PDQDJHPHQW�DFWLRQV��

x� $FNQRZOHGJH��VXSSRUW�DQG�HPEUDFH�ORFDO�JRYHUQPHQWV�DQG�RWKHU�ORFDO�HQWLWLHV�LQ�
ZDWHUVKHG�UHVWRUDWLRQ�DQG�SURWHFWLRQ�DFWLYLWLHV���

x� $QWLFLSDWH�FKDQJLQJ�FRQGLWLRQV��LQFOXGLQJ�ORQJ�WHUP�WUHQGV�LQ�VHD�OHYHO��WHPSHUDWXUH��
SUHFLSLWDWLRQ��ODQG�XVH�DQG�RWKHU�YDULDEOHV���

x� $GDSWLYHO\�PDQDJH�DW�DOO�OHYHOV�RI�WKH�SDUWQHUVKLS�WR�IRVWHU�FRQWLQXRXV�LPSURYHPHQW��
x� 6HHN�FRQVHQVXV�ZKHQ�PDNLQJ�GHFLVLRQV���
x� 8VH�SODFH�EDVHG�DSSURDFKHV��ZKHUH�DSSURSULDWH��WKDW�SURGXFH�UHFRJQL]DEOH�EHQHILWV�WR�

ORFDO�FRPPXQLWLHV�ZKLOH�FRQWULEXWLQJ�WR�ODUJHU�HFRV\VWHP�JRDOV��
x� (QJDJH�WKH�SXEOLF�WR�LQFUHDVH�WKH�QXPEHU�DQG�GLYHUVLW\�RI�SHRSOH�ZKR�VXSSRUW�DQG�

FDUU\�RXW�WKH�FRQVHUYDWLRQ�DQG�UHVWRUDWLRQ�DFWLYLWLHV�QHFHVVDU\�WR�DFKLHYH�WKH�*RDOV�DQG�
2XWFRPHV�RI�WKH�$JUHHPHQW���

x� ([SORUH�XVLQJ�VRFLDO�VFLHQFH�WR�EHWWHU�XQGHUVWDQG�DQG�PHDVXUH�KRZ�KXPDQ�EHKDYLRU�FDQ�
GULYH�QDWXUDO�UHVRXUFH�XVH��PDQDJHPHQW�DQG�GHFLVLRQ�PDNLQJ��

x� 3URPRWH�HQYLURQPHQWDO�MXVWLFH�WKURXJK�WKH�PHDQLQJIXO�LQYROYHPHQW�DQG�IDLU�WUHDWPHQW�
RI�DOO�SHRSOH��UHJDUGOHVV�RI�UDFH��FRORU��QDWLRQDO�RULJLQ�RU�LQFRPH��LQ�WKH�LPSOHPHQWDWLRQ�
RI�WKH�$JUHHPHQW���

�
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�

7KH�(&¶V�³6WDWHPHQW�LQ�VXSSRUW�RI�GLYHUVLW\��HTXLW\��LQFOXVLRQ��DQG�MXVWLFH´�VLJQHG�LQ�$XJXVW�������
VWDWHG��³$V�D�SDUWQHUVKLS��ZH�FRPPLW�WR��
x� 6WUHQJWKHQ�DQG�LPSURYH�GLYHUVLW\��HTXLW\��LQFOXVLRQ�DQG�MXVWLFH�LQ�RXU�RUJDQL]DWLRQDO�VWUXFWXUH��

OHDGHUVKLS��SROLFLHV��VWUDWHJLF�JRDOV��UHVWRUDWLRQ�DQG�FRQVHUYDWLRQ�DFWLYLWLHV��ZRUNSODQV�DQG�
SURJUDP�GHOLYHU\��LQFOXGLQJ�JXLGDQFH�RQ�LQFOXGLQJ�'(,-�DQG�HQYLURQPHQWDO�MXVWLFH�FULWHULD�LQ�
JUDQW�WDUJHWLQJ�DQG�HYDOXDWLRQV��

x� (QJDJH��UHFUXLW�DQG�UHWDLQ�OHDGHUVKLS��VWDII��DSSRLQWHHV��LQWHUQV�DQG�YROXQWHHUV�WKDW�UHIOHFW�WKH�
GLYHUVLW\�RI�SHRSOH�OLYLQJ�ZLWKLQ�WKH�&KHVDSHDNH�%D\�UHJLRQ��

x� )RVWHU�D�FXOWXUH�RI�LQFOXVLRQ��UHVSHFW�DQG�PXWXDO�OHDUQLQJ�ZLWKLQ�WKH�&KHVDSHDNH�%D\�3URJUDP�
E\�OHDGLQJ�RUJDQL]DWLRQDO�FKDQJH�DQG�HPSRZHULQJ�QHZ�YRLFHV�DQG�SHUVSHFWLYHV�LQ�RXU�RXWUHDFK��
HQJDJHPHQW�DQG�LQWHUQDO�GHFLVLRQ�PDNLQJ��

x� )ROORZLQJ�FRQVXOWDWLRQ�DQG�FRRUGLQDWLRQ��GHWHUPLQH�KRZ�WR�EHVW�LQFOXGH�IHGHUDOO\�UHFRJQL]HG�
WULEHV�LQ�WKH�%D\�ZDWHUVKHG�LQ�SDUWQHUVKLS�DFWLYLWLHV��

x� 'HYHORS�ORQJ�WHUP�UHODWLRQVKLSV��SDUWQHUVKLSV�DQG�LQFUHDVHG�FROODERUDWLYH�SODQQLQJ�ZLWK�
RUJDQL]DWLRQV�OHG�E\�DQG�SULPDULO\�VHUYLQJ�FRPPXQLWLHV�RI�FRORU�DQG�RWKHU�XQGHUUHSUHVHQWHG�
SRSXODWLRQV�WKDW�UHVXOW�LQ�LQIRUPHG�DQG�PXWXDOO\�EHQHILFLDO�GHFLVLRQV�DQG�RXWFRPHV��

x� (QVXUH�WKH�EHQHILWV�RI�RXU�VFLHQFH��UHVWRUDWLRQ�DQG�SDUWQHUVKLS�SURJUDPV�DUH�GLVWULEXWHG�LQ�D�IDLU�
DQG�HTXLWDEOH�PDQQHU�ZLWKRXW�DGYHUVH��GLVSURSRUWLRQDWH�LPSDFWV�RQ�YXOQHUDEOH�SRSXODWLRQV��
HVSHFLDOO\�WKRVH�RI�ORZHU�HFRQRPLF�VWDWXV��LQGLJHQRXV��KLVWRULFDOO\�XQGHUUHSUHVHQWHG�
FRPPXQLWLHV�DQG�SHRSOH�RI�FRORU��

x� &RQWLQXH�WR�OHDUQ�DQG�VKDUH�EHVW�SUDFWLFHV�DV�DQ�RUJDQL]DWLRQ�LQ�RXU�HYROYLQJ�XQGHUVWDQGLQJ�RI�
KRZ�EHVW�WR�SURPRWH�GLYHUVLW\��HTXLW\��LQFOXVLRQ�DQG�MXVWLFH�´�

�
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1R�SDUWLFLSDQW�LQ�D�&KHVDSHDNH�%D\�3URJUDP�GLVFXVVLRQ�VKDOO�VHHN�WR�LQIOXHQFH�FRQVHQVXV�RU�DFWLRQ�
E\�WKH�JURXS�LQ�VXFK�D�ZD\�DV�WR�GHULYH�DQ\�GLUHFW�RU�LQGLUHFW�SHUVRQDO�SURILW�RU�JDLQ��7KHVH�JXLGHOLQHV�
VKDOO�DOVR�DSSO\�WR�WKH�PHPEHU¶V�EXVLQHVV�RU�RWKHU�QRQSURILW�DIILOLDWLRQV��IDPLO\�DQG�RU�VLJQLILFDQW�
RWKHU��HPSOR\HU��RU�FORVH�DVVRFLDWHV�ZKR�PD\�VWDQG�WR�UHFHLYH�D�EHQHILW�RU�JDLQ��$Q\�SDUWLFLSDQW�LQ�D�
GLVFXVVLRQ�ZKLFK�PD\�IDOO�XQGHU�WKH�GHVFULSWLRQV�DERYH�LV�H[SHFWHG�WR�DQQRXQFH�WKDW�WKH\�PD\�KDYH�D�
SRWHQWLDO�FRQIOLFW�RI�LQWHUHVW�DQG�VKDOO�UHIUDLQ�IURP�IXUWKHU�SDUWLFLSDWLRQ�LQ�DQ\�GLVFXVVLRQ�RU�GHFLVLRQ�
RQ�VXFK�PDWWHU��&KDLUV�DQG�&R�&KDLUV�RI�PHHWLQJV�VKDOO�UHPLQG�DOO�SDUWLFLSDQWV�RI�WKLV�SROLF\�EHIRUH�
GHFLVLRQDO�GLVFXVVLRQV�EHJLQ��
�
&KDLUV�DQG�&R�&KDLUV�RI�PHHWLQJV�DUH�H[SHFWHG�WR�EH�SDUWLFXODUO\�VHQVLWLYH�WR�SRWHQWLDO�FRQIOLFWV�RI�
LQWHUHVW�E\�WKHPVHOYHV�UHVXOWLQJ�IURP�GHFLVLRQV�RI�WKH�JURXS�DQG�FRQGXFW�WKH�PHHWLQJ�DQG�WKHLU�LQSXW�
DFFRUGLQJO\���
�
6XVSHFWHG�YLRODWLRQV�RI�WKLV�SROLF\�VKRXOG�EH�UHSRUWHG�WR�WKH�&KDLU�RI�WKH�0DQDJHPHQW�%RDUG��0%��
IRU�IXUWKHU�UHYLHZ��RU�HOHYDWHG�WR�WKH�&KDLU�RI�WKH�3ULQFLSDOV¶�6WDII�&RPPLWWHH��36&��ZKHUH�
DSSURSULDWH���
�
$OO�SDUWLFLSDQWV�LQ�WKH�&KHVDSHDNH�%D\�3URJUDP�SDUWQHUVKLS�VKRXOG�EH�IDPLOLDU�ZLWK�WKHVH�HWKLFDO�
EHKDYLRU�JXLGHOLQHV��FRQGXFW�WKHPVHOYHV�LQ�D�PDQQHU�WKDW�SODFHV�WKH�KLJKHVW�SULRULW\�RQ�DOORZLQJ�
FRQVHQVXV�WR�RFFXU�DQG�EH�UHVSHFWIXO�RI�DOO�RSLQLRQV��LQFOXGLQJ�EDODQFLQJ�WKH�SULRULWLHV�RI�WKH�
PHPEHUV¶�UHVSHFWLYH�RUJDQL]DWLRQ�MXULVGLFWLRQ�ZLWK�WKH�SULRULWLHV�RI�WKH�SDUWQHUVKLS��

�
9��25*$1,=$7,21$/�6758&785(�

�
7KH�&KHVDSHDNH�%D\�3URJUDP�LV�D�SDUWQHUVKLS�WKDW�LQFOXGHV�QRW�RQO\�WKH�VLJQDWRU\�UHSUHVHQWDWLYHV��EXW�
WKH�EURDG�DUUD\�RI�ORFDO�JRYHUQPHQWV��EXVLQHVVHV��ZDWHUVKHG�RUJDQL]DWLRQV�DQG�RWKHU�QRQ�
JRYHUQPHQWDO�RUJDQL]DWLRQV��1*2V��DQG�FRPPXQLW\�DQG�XQLYHUVLW\�UHSUHVHQWDWLYHV�ZKR�SDUWLFLSDWH�LQ�
WKH�GLIIHUHQW�OHYHOV�RI�WKH�RUJDQL]DWLRQ�DQG�LQ�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�WKH�
0DQDJHPHQW�6WUDWHJLHV��)RU�WKH�SDVW����\HDUV��WKH�&KHVDSHDNH�%D\�3URJUDP�KDV�EHHQ�ZHOO�VHUYHG�E\�
D�UREXVW�RUJDQL]DWLRQDO�VWUXFWXUH�WKDW�KDV�JXLGHG�WKH�LPSRUWDQW�ZRUN�RI�WKH�SURJUDP��)LJXUH���VKRZV�
WKH�FXUUHQW�RUJDQL]DWLRQ�RI�WKH�&KHVDSHDNH�%D\�3URJUDP���

� �
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�

)LJXUH����2UJDQL]DWLRQDO�6WUXFWXUH�RI�WKH�&KHVDSHDNH�%D\�3URJUDP�
�

�
�

7KH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�RUJDQL]DWLRQDO�XQLWV�LGHQWLILHG�LQ�)LJXUH���DUH�GHVFULEHG�LQ�WKH�
DSSURSULDWH�VHFWLRQV�RI�WKH�*RYHUQDQFH�'RFXPHQW�EHORZ���7KH�&KHVDSHDNH�%D\�3URJUDP�2IILFH�
DVVLJQV�VWDII�WLPH�WR�DVVLVW�LQ�WKH�FULWLFDO�FRRUGLQDWLRQ��DGPLQLVWUDWLRQ��DQG�WHFKQLFDO�VXSSRUW�QHFHVVDU\�
IRU�WKH�HIILFLHQW�RSHUDWLRQ�RI�RUJDQL]DWLRQDO�XQLWV��
�
7KH�VWUXFWXUH�DQG�JRYHUQDQFH�RI�WKH�&KHVDSHDNH�%D\�3URJUDP�ZLOO�FKDQJH�DQG�HYROYH�RYHU�WLPH�DV�D�
UHVXOW�RI�WKH�DSSOLFDWLRQ�RI�DGDSWLYH�PDQDJHPHQW��7KH�DGDSWLYH�PDQDJHPHQW�SURFHVV�ZLOO�IRVWHU�ERWK�
����FRQWLQXDO�LPSURYHPHQW�RI�WKH�&KHVDSHDNH�%D\�3URJUDP¶V�RUJDQL]DWLRQDO�SHUIRUPDQFH�DQG�����
LPSURYHG�HFRV\VWHP�PDQDJHPHQW�E\�DOORZLQJ�DGMXVWPHQWV�WR�WKH�RUJDQL]DWLRQDO�VWUXFWXUH�EDVHG�RQ�
WKH�UHODWLRQV�EHWZHHQ�LPSURYLQJ�VFLHQWLILF�NQRZOHGJH��PDQDJHPHQW�DFWLRQV�DQG�SURJUHVV�WRZDUG�WKH�
JRDOV�RI�WKH�&KHVDSHDNH�%D\�3URJUDP��)ROORZLQJ�WKH�DGDSWLYH�PDQDJHPHQW�SURFHVV��WKH�SDUWQHUVKLS�
ZLOO�OLNHO\�OHDUQ�WKDW�WKHUH�DUH�IHDWXUHV�RI�WKH�RUJDQL]DWLRQDO�VWUXFWXUH�DQG�JRYHUQDQFH�WKDW�UHTXLUH�
PRGLILFDWLRQ��&KDQJHV�WR�VWUXFWXUH�DQG�JRYHUQDQFH�LQ�WKH�IXWXUH�ZLOO�EH�FRRUGLQDWHG�E\�WKH�0%��7KH�
IROORZLQJ�VHFWLRQ�SURYLGHV�D�GHVFULSWLRQ�RI�WKH�JRYHUQDQFH��PLVVLRQ��IXQFWLRQV�DQG�UHVSRQVLELOLWLHV��
OHDGHUVKLS��PHPEHUVKLS�DQG�RSHUDWLRQV��RI�WKH�YDULRXV�RUJDQL]DWLRQDO�HQWLWLHV�WKDW�FRPSULVH�WKH�
&KHVDSHDNH�%D\�3URJUDP��
�
$OO�PHHWLQJV�DUH�RSHQ�WR�WKH�SXEOLF���ZLWK�QRWLILFDWLRQ��DW�D�PLQLPXP��WKURXJK�WKH�&KHVDSHDNH�%D\�
3URJUDP�ZHEVLWH��ZZZ�FKHVDSHDNHED\�QHW��LQFOXGLQJ�GDWH��WLPH��ORFDWLRQ��DJHQGD�DQG�PDWHULDOV��
:KLOH�DOO�PHHWLQJV�DUH�RSHQ�WR�WKH�SXEOLF��WKHUH�PD\�EH�VSDFH�RU�SKRQH�OLQH�OLPLWDWLRQV��7KHUHIRUH��D�
VXPPDU\�RI�DFWLRQV�DQG�GHFLVLRQV�ZLOO�DOVR�EH�DYDLODEOH�RQ�WKH�&KHVDSHDNH�%D\�3URJUDP�ZHEVLWH�
IROORZLQJ�WKH�PHHWLQJ��

�������������������������������������������������
��%03�3DQHOV��EHFDXVH�QHJRWLDWLRQV�FDQ�EH�KLJKO\�GHOLEHUDWLYH�RU�VHQVLWLYH��ZLOO�IROORZ�SURWRFROV�DGDSWHG�IURP�WKH�
1DWLRQDO�$FDGHP\�RI�6FLHQFHV�SURFHGXUHV��7KH�³3URWRFRO�IRU�WKH�'HYHORSPHQW��5HYLHZ��DQG�$SSURYDO�RI�/RDGLQJ�
DQG�(IIHFWLYHQHVV�(VWLPDWHV�IRU�1XWULHQW�DQG�6HGLPHQW�&RQWUROV�LQ�WKH�&KHVDSHDNH�%D\�:DWHUVKHG�0RGHO´�FDQ�EH�
IRXQG�KHUH��
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7KH�(&�HVWDEOLVKHV�WKH�SROLF\�GLUHFWLRQ�IRU�WKH�UHVWRUDWLRQ�DQG�SURWHFWLRQ�RI�WKH�&KHVDSHDNH�%D\�
� HFRV\VWHP�DQG�LWV�OLYLQJ�UHVRXUFHV��,W�SURYLGHV�OHDGHUVKLS�WR�SURPRWH�SXEOLF�VXSSRUW�IRU�WKH�
� &KHVDSHDNH�%D\�UHVWRUDWLRQ�DQG�SURWHFWLRQ�HIIRUW��³WKH�%D\�HIIRUW´��DQG�LV�DFFRXQWDEOH�WR�WKH�
� SXEOLF�IRU�SURJUHVV�PDGH�XQGHU�WKH�%D\�DJUHHPHQWV��
�

���.H\�)XQFWLRQV�DQG�5HVSRQVLELOLWLHV���
x� 3URYLGH�WKH�YLVLRQ�DQG�VWUDWHJLF�GLUHFWLRQ�IRU�WKH�UHVWRUDWLRQ�DQG�SURWHFWLRQ�RI�WKH�

&KHVDSHDNH�%D\�HFRV\VWHP�DQG�LWV�OLYLQJ�UHVRXUFHV�WKURXJK�WKH�DGRSWLRQ�RI�DJUHHPHQWV��
GLUHFWLYHV�RU�UHVROXWLRQV��RU�WKH�LVVXDQFH�RI�OHWWHUV�RU�RWKHU�SROLFLHV��

x� $V�GHVFULEHG�LQ�WKH�VHFWLRQV�RQ�KRZ�*RDOV�DQG�2XWFRPHV�FDQ�EH�FKDQJHG��DSSURYH�
UHYLVHG�RU�DGGHG�*RDOV�RI�WKH�$JUHHPHQW�DQG�VLJQLILFDQW�FKDQJHV�WR�2XWFRPHV��

x� 3URYLGH�OHDGHUVKLS�WR�SURPRWH�SXEOLF�VXSSRUW�IRU�WKH�%D\�HIIRUW��
x� 3URYLGH�SXEOLF�DFFRXQWDELOLW\�RQ�SURJUHVV�WRZDUG�*RDO�DFKLHYHPHQW�XQGHU�WKH�

$JUHHPHQW��
x� 5HSRUW�RQ�SURJUHVV�WR�WKH�SXEOLF�DQQXDOO\�XVLQJ�FOHDU�PHDVXUDEOH�REMHFWLYHV��
x� 'LUHFW�FKDQJHV�DV�QHHGHG�LQ�WKH�DGDSWLYH�PDQDJHPHQW�V\VWHP�WR�LPSURYH�SURJUDP�

SHUIRUPDQFH�DQG�UHVRXUFH�DOLJQPHQW��
x� 3XUVXH�VWUDWHJLF�RSSRUWXQLWLHV�WR�DOLJQ�UHVRXUFHV�DQG�VHFXUH�QHZ�UHVRXUFH�RSSRUWXQLWLHV�

WR�DFKLHYH�LGHQWLILHG�DQQXDO�SULRULWLHV��
x� 6ROLFLW�DQG�UHFHLYH�FRXQVHO�DQG�DGYLFH�IURP�WKH�$GYLVRU\�&RPPLWWHHV��3URYLGH�GLUHFWLRQ�

WR�WKH�36&�RQ�LVVXHV�UHODWHG�WR�WKH�UHVWRUDWLRQ�DQG�SURWHFWLRQ�RI�WKH�&KHVDSHDNH�%D\�DQG�
LWV�OLYLQJ�UHVRXUFHV���
�

���/HDGHUVKLS�DQG�0HPEHUVKLS���(VWDEOLVKPHQW�RI�WKH�(&�LV�DXWKRUL]HG�E\�6HFWLRQ�����RI�
WKH�&OHDQ�:DWHU�$FW��7KH�(&�FRQVLVWV�RI�³IXOO�PHPEHUV�´�FRUUHVSRQGLQJ�WR�WKH�VLJQDWRULHV�
RI�WKH�$JUHHPHQW�DQG�RWKHU�SDUWLFLSDWLQJ�PHPEHUV��DV�VKRZQ�EHORZ��/HDGHUVKLS�RI�WKH�(&�
LV�URWDWHG�DPRQJ�WKH�IXOO�PHPEHUV�RQ�D�PXWXDOO\�DJUHHG�EDVLV�GHWHUPLQHG�DW�HDFK�DQQXDO�
PHHWLQJ��,Q�WKH�HYHQW�WKDW�D�QHZ�(&�&KDLU�PXVW�EH�VHOHFWHG�DW�D�WLPH�RXWVLGH�RI�WKH�DQQXDO�
PHHWLQJ��36&�PHPEHUV�ZLOO�DFW�DV�D�SUR[\�IRU�WKHLU�(&�PHPEHU�E\�VROLFLWLQJ�WKHLU�LQSXW��,Q�
VXFK�FLUFXPVWDQFHV��D�GHFLVLRQ�ZLOO�EH�PDGH�DW�WKH�QH[W�36&�PHHWLQJ�RQ�EHKDOI�RI�WKH�(&��
7KH�GHFLVLRQ�ZLOO�EH�PHPRULDOL]HG�LQ�ZULWLQJ�DQG�VLJQHG�E\�VLJQDWRU\�UHSUHVHQWDWLYHV�RQ�
WKH�36&�RQ�EHKDOI�RI�WKH�(&�PHPEHUV��7KH�OHDG�PHPEHU�LV�UHVSRQVLEOH�IRU�SODQQLQJ�(&�
DFWLYLWLHV�DQG�GUDIWLQJ�WKH�DJHQGD�IRU�WKH�DQQXDO�PHHWLQJ���&XUUHQW�(&�PHPEHUVKLS�FDQ�EH�
IRXQG�DW���KWWS���ZZZ�FKHVDSHDNHED\�QHW�JURXSV�JURXS�FKHVDSHDNHBH[HFXWLYHBFRXQFLO��
DQG�LQFOXGHV��
x� 7KH�*RYHUQRUV�RI�'HODZDUH��0DU\ODQG��1HZ�<RUN��3HQQV\OYDQLD��9LUJLQLD�DQG�:HVW�

9LUJLQLD�
x� 7KH�0D\RU�RI�WKH�'LVWULFW�RI�&ROXPELD�
x� 7KH�&KDLU�RI�WKH�&KHVDSHDNH�%D\�&RPPLVVLRQ��
x� 7KH�$GPLQLVWUDWRU�RI�WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��

�
���)HGHUDO�$JHQFLHV���:KLOH�WKH�IHGHUDO�DJHQFLHV�DQG�WKH�)HGHUDO�/HDGHUVKLS�&RPPLWWHH�IRU�

WKH�&KHVDSHDNH�%D\�3URJUDP�DUH�IRUPDOO\�UHSUHVHQWHG�E\�WKH�(3$�RQ�WKH�(&��
UHSUHVHQWDWLYHV�DUH�LQYLWHG�WR�DWWHQG�(&�PHHWLQJV�EDVHG�RQ�LVVXHV�EHLQJ�DGGUHVVHG�DW�D�WKH�
PHHWLQJ��L�H���8�6��'HSDUWPHQW�RI�$JULFXOWXUH��8�6��'HSDUWPHQW�RI�,QWHULRU��8�6��
'HSDUWPHQW�RI�&RPPHUFH��'HSDUWPHQW�RI�$UP\�&RUSV�RI�(QJLQHHUV��'HSDUWPHQW�RI�
'HIHQVH��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�DQG�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\���

�
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�

���'XUDWLRQ�RI�0HPEHUVKLS���6WDWH�*RYHUQRUV�DQG�WKH�0D\RU�VHUYH�IRU�WKH�GXUDWLRQ�RI�WKHLU�
HOHFWHG�WHUPV��)HGHUDO�PHPEHUV�VHUYH�IRU�WKH�GXUDWLRQ�RI�WKHLU�DSSRLQWPHQW�WR�WKHLU�DJHQF\��
7KH�&KHVDSHDNH�%D\�&RPPLVVLRQ��&%&��&KDLU�VHUYHV�IRU�WKH�GXUDWLRQ�RI�WKHLU�WHUP��
�

���(&�2SHUDWLRQV�
D�� *URXQG�5XOHV��7KH�VWUXFWXUH�RI�WKH�(&�PHHWLQJ�LV�FRRUGLQDWHG�E\�WKH�&KDLU�ZLWK�

DVVLVWDQFH�IURP�WKH�(3$�&%32�XQGHU�JXLGDQFH�RI�WKH�IXOO�36&��7KH�IRUPDW��ORFDWLRQ��
DQG�FRQWHQW��H�J���SUHVHQWDWLRQV��EUHDNRXW�VHVVLRQV��SDUWLFLSDQWV��VSHDNLQJ�UROHV��DQG�
RWKHU�SDUWLFLSDWLRQ�GHWDLOV��RI�WKH�(&�PHHWLQJV�DUH�WR�EH�GHWHUPLQHG�ZHOO�LQ�DGYDQFH�RI�
WKH�PHHWLQJ�WR�HQVXUH�LW�LV�HIILFLHQW�DQG�HIIHFWLYH��$W�RQH�PHHWLQJ�SHU�\HDU��WKH�(&�ZLOO��
��� HOHFW�RU�UH�HOHFW�D�&KDLU��DQG�
��� UHFHLYH�WKH�DQQXDO�UHFRPPHQGDWLRQV�RI�WKH�$GYLVRU\�&RPPLWWHHV�DQG�GLUHFW�WKH�

SDUWQHUVKLS�WR�UHVSRQG�WR�WKH�$GYLVRU\�&RPPLWWHH�UHFRPPHQGDWLRQV�ZLWKLQ����
GD\V��

E�� 'HFLVLRQ�0DNLQJ��'HFLVLRQ�PDNLQJ�DW�WKH�(&�ZLOO�EH�GRQH�E\�PHPEHUV�RU�WKHLU�
UHSUHVHQWDWLYHV�WKURXJK�D�XQDQLPRXV�RU�FRQVHQVXV�EDVHG�DSSURDFK��,I�DIWHU�VXEVWDQWLDO�
GLVFXVVLRQV�FRQVHQVXV�FDQQRW�EH�UHDFKHG��D�VXSHUPDMRULW\�YRWH�E\�IXOO�PHPEHUV�RU�WKHLU�
GHVLJQHHV�ZLOO�EH�XWLOL]HG��UHTXLULQJ�DW�OHDVW�VHYHQ�RXW�RI�QLQH�³\HD´�YRWHV���

F�� $WWHQGDQFH�DW�$QQXDO�0HHWLQJV��(&�PHPEHUV�DUH�H[SHFWHG�WR�DWWHQG�WKH�DQQXDO�SXEOLF�
PHHWLQJ��,Q�WKH�HYHQW�RI�DQ�XQIRUHVHHQ�FRQIOLFW��WKH�KLJKHVW�SRVVLEOH�DSSRLQWHH�VKRXOG�
DWWHQG�LQ�WKHLU�SODFH��,I�DQ�LQGLYLGXDO�DWWHQGV�ZLWK�WKH�SXUSRVH�RI�UHSUHVHQWLQJ�WKHLU�
VLJQDWRU\�RUJDQL]DWLRQ��WKDW�LQGLYLGXDO�LV�LQYLWHG�WR�VSHDN�DW�WKH�SUHVV�FRQIHUHQFH�
IROORZLQJ�WKH�PHHWLQJ���

G�� )UHTXHQF\�DQG�'XUDWLRQ�RI�$QQXDO�0HHWLQJV��7KH�(&�PHHWV�DW�OHDVW�DQQXDOO\��7KH�
PHHWLQJV�DUH�W\SLFDOO\�KDOI�GD\�PHHWLQJV�KHOG�DW�KLJKO\�YLVLEOH�YHQXHV�DV�FKRVHQ�E\�WKH�
OHDG�(&�RUJDQL]DWLRQ��

H�� %XGJHWHG�5HVRXUFHV��)LQDQFLDO�VXSSRUW�IRU�WKH�(&�DQQXDO�PHHWLQJ�LV�SURYLGHG�E\�(3$�
&%32�DQG�WKH�OHDG�(&�RUJDQL]DWLRQ��

I�� 6WDIILQJ�DQG�6XSSRUW��$�VHQLRU�(3$�&%32�HPSOR\HH�LV�DVVLJQHG�WR�KHOS�FRRUGLQDWH�
DFWLYLWLHV�RI�WKH�DQQXDO�(&�PHHWLQJ��$GGLWLRQDO�VXSSRUW�LV�SURYLGHG�E\�(3$�&%32�
VWDII��

J�� %XVLQHVV�EHWZHHQ�$QQXDO�0HHWLQJV��,Q�WKH�HYHQW�WKDW�EXVLQHVV�PXVW�EH�FRQGXFWHG�
EHWZHHQ�DQQXDO�(&�PHHWLQJV��HDFK�SULQFLSDO¶V�VWDII�ZLOO�DFW�RQ�WKHLU�EHKDOI�DW�WKH�36&�
OHYHO��,I�D�PHHWLQJ�RI�WKH�(&�LV�UHTXLUHG��D�VSHFLDO�PHHWLQJ�RU�FRQIHUHQFH�FDOO�PD\�EH�
FDOOHG�E\�WKH�&KDLU�RU�E\�D�PDMRULW\�RI�WKH�PHPEHUV�RI�WKH�(&��7KH�SXUSRVH�RI�WKH�
PHHWLQJ�ZLOO�EH�VWDWHG�LQ�WKH�FDOO�IRU�WKH�PHHWLQJ�DQG�ZLOO�EH�VFKHGXOHG�LQ�FRQVXOWDWLRQ�
ZLWK�DOO�(&�PHPEHUV��3XEOLF�QRWLFH�RI�DOO�PHHWLQJV�ZLOO�EH�PDGH��DW�D�PLQLPXP��
WKURXJK�WKH�&KHVDSHDNH�%D\�3URJUDP�ZHEVLWH�DV�VRRQ�DV�SRVVLEOH�DIWHU�ORJLVWLFV�DUH�
FRQILUPHG���

�
%�� 35,1&,3$/6¶�67$))�&200,77((��36&��

�
,Q�SDUDOOHO�ZLWK�WKH�PLVVLRQ�RI�WKH�(&��WKH�36&�DFWV�DV�WKH�SROLF\�DGYLVRUV�WR�WKH�(&��DFFHSWLQJ�
LWHPV�IRU�(&�FRQVLGHUDWLRQ�DQG�DSSURYDO�DQG�VHWWLQJ�DJHQGDV�IRU�(&�PHHWLQJV��7KH�36&�WUDQVODWHV�
WKH�UHVWRUDWLRQ�YLVLRQ�E\�VHWWLQJ�SROLF\�DQG�LPSOHPHQWLQJ�DFWLRQV�RQ�EHKDOI�RI�WKH�(&��7KH�
LQGLYLGXDO�PHPEHUV�RI�WKH�36&�DUUDQJH�DQG�SURYLGH�EULHILQJV�WR�WKHLU�SULQFLSDOV��WKH�$JUHHPHQW�
VLJQDWRULHV��7KH�36&�DOVR�SURYLGHV�SROLF\�DQG�SURJUDP�GLUHFWLRQ�WR�WKH�0%��

�
��� 5ROHV�DQG�5HVSRQVLELOLWLHV����
x� 6HW�DJHQGDV�IRU�(&�PHHWLQJV��
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x� 5HYLHZ�DQG�UHFRPPHQG�DFWLRQV�WR�WKH�(&�UHODWHG�WR�FKDQJHV�WR�*RDOV�DQG�2XWFRPHV�LQ�
WKH�$JUHHPHQW��$SSURYH�UHYLVHG�RU�DGGLWLRQDO�2XWFRPHV�RI�WKH�$JUHHPHQW��XQOHVV�WKH\�
DUH�VLJQLILFDQW�DV�GHWHUPLQHG�E\�WKH�36&��ZKHUHXSRQ�WKH\�DUH�VHQW�WR�WKH�(&�IRU�ILQDO�
DSSURYDO��

x� 5HSRUW�WR�WKH�(&�DQQXDOO\�RQ�LPSOHPHQWDWLRQ�RI�0DQDJHPHQW�6WUDWHJLHV��
x� 3URYLGH�SROLF\�DQG�SURJUDP�GLUHFWLRQ�WR�WKH�0%��
x� 6ROLFLW�DQG�UHFHLYH�FRXQVHO�DQG�DGYLFH�IURP�WKH�$GYLVRU\�&RPPLWWHHV��
x� 5HVROYH�LVVXHV��LQ�SDUWLFXODU��WKRVH�LVVXHV�LGHQWLILHG�WKURXJK�WKH�6WUDWHJ\�5HYLHZ�

6\VWHP��656��SURFHVV�QHFHVVDU\�IRU�WLPHO\�DFKLHYHPHQW�RI�$JUHHPHQW�2XWFRPHV��
SUHVHQWHG�E\�WKH�0%�WKDW�UHTXLUH�H[HFXWLYH�OHYHO�UHVROXWLRQ��

x� 3UHSDUH�WKH�(&�SULQFLSDOV�IRU�GLVFXVVLRQV�RQ�NH\�LVVXHV�ZLWK�RWKHU�PHPEHUV�RI�WKH�(&��
WKH�SXEOLF�DQG�WKH�PHGLD��

x� ,GHQWLI\�VWUDWHJLF�RSSRUWXQLWLHV�WR�DOLJQ�UHVRXUFHV�RU�VHHN�QHZ�UHVRXUFH�RSSRUWXQLWLHV�WR�
DFKLHYH�LGHQWLILHG�DQQXDO�SULRULWLHV�DQG�SUHVHQW�WR�WKH�(&�IRU�DFWLRQ����

�
��� /HDGHUVKLS�DQG�0HPEHUVKLS��7KH�36&�&KDLU�LV�D�UHSUHVHQWDWLYH�RI�WKH�VLJQDWRU\�WKDW�LV�

FKDLULQJ�WKH�(&��:KHQ�WKH�36&�&KDLU�LV�QRW�DEOH�WR�OHDG�WKH�PHHWLQJV��WKH�&KDLU�ZLOO�
GHVLJQDWH�DQRWKHU�PHPEHU�RI�WKH�36&�WR�WDNH�WKHLU�SODFH��7KH�36&�LV�FRPSULVHG�RI�KLJK�
OHYHO�VWDWH�DQG�IHGHUDO�OHDGHUV��6WDWH�PHPEHUVKLS�WR�WKH�36&�FRQVLVWV�RI�D�GHOHJDWLRQ�WKDW�
LQFOXGHV�PHPEHUV�DW�WKH�FDELQHW�RIILFH��6HFUHWDU\��'LUHFWRU�RU�&RPPLVVLRQHU�OHYHO�RI�
HQYLURQPHQWDO��QDWXUDO�UHVRXUFH��DJULFXOWXUH�DQG�RWKHU�UHOHYDQW�DJHQFLHV��6WDWHV�KDYH�WKH�
ODWLWXGH�WR�GHFLGH�XSRQ�WKH�VL]H�RI�WKDW�GHOHJDWLRQ�DQG�PD\�DGG�WR�RU�VXEWUDFW�IURP�WKHLU�
GHOHJDWLRQ�DW�DQ\�WLPH��)HGHUDO�PHPEHUVKLS�WR�WKH�36&�FRQVLVWV�RI�D�IHGHUDO�GHOHJDWLRQ�DW�
D�OHYHO�FRPPHQVXUDWH�ZLWK�VWDWH�VHFUHWDU\�OHYHO��&%&�PHPEHUVKLS�FRQVLVWV�RI�WKH�
&RPPLVVLRQ¶V�([HFXWLYH�'LUHFWRU��$W�WKH�36&��DOO�PHPEHUV�RI�WKH�GHOHJDWLRQV�DUH�LQYLWHG�
WR�SDUWLFLSDWH�LQ�WKH�GLVFXVVLRQ��KRZHYHU��HDFK�GHOHJDWLRQ�LV�H[SHFWHG�WR�SURYLGH�RQH�
SRVLWLRQ�IRU�GHFLVLRQ�PDNLQJ�SXUSRVHV��(DFK�GHOHJDWH�ZLOO�GHVLJQDWH�WR�(3$�&%32�VWDII�
D�VWDQGLQJ�DOWHUQDWH�WR�UHSUHVHQW�WKHLU�DJHQF\�LQ�FDVHV�ZKHUH�WKH�PHPEHU�FDQQRW�DWWHQG��
$GYLVRU\�&RPPLWWHH�&KDLUV�VHUYH�LQ�DQ�DGYLVRU\�FDSDFLW\�WR�WKH�36&�DQG�DUH�WKHUHIRUH�
QRQ�YRWLQJ�PHPEHUV�RI�WKH�36&���

�
��� 'XUDWLRQ�RI�0HPEHUVKLS��0HPEHUV�DUH�DSSRLQWHG�E\�WKHLU�UHVSHFWLYH�(&�PHPEHU�DQG�

UHPDLQ�RQ�WKH�36&�XQWLO�HLWKHU�WKHLU�(&�PHPEHU�FKDQJHV�RU�LGHQWLILHV�D�QHZ�
UHSUHVHQWDWLYH���

�
��� 36&�2SHUDWLRQV��
D�� *URXQG�5XOHV����

R� 7KH�36&�PHHWLQJV�DUH�FRRUGLQDWHG�E\�WKH�OHDG�PHPEHU�ZLWK�DVVLVWDQFH�IURP�
WKH�(3$�&%32��7KH�IRUPDW��ORFDWLRQ��DQG�FRQWHQW��H�J���SUHVHQWDWLRQV��EUHDNRXW�
VHVVLRQV��SDUWLFLSDQWV��VSHDNLQJ�UROHV��DQG�RWKHU�SDUWLFLSDWLRQ�GHWDLOV��RI�WKH�
36&�PHHWLQJV�DUH�WR�EH�GHWHUPLQHG�ZHOO�LQ�DGYDQFH�RI�WKH�PHHWLQJ�WR�DYRLG�
XQH[SHFWHG�RXWFRPHV�DQG�SURYLGH�DQ�HIIHFWLYH�SODQQLQJ�SURFHVV���

R� $Q�DJHQGD�ZLOO�EH�FLUFXODWHG�DW�OHDVW�WKUHH�ZHHNV�LQ�DGYDQFH�RI�WKH�PHHWLQJ�
GDWH��

R� 'HFLVLRQ�GRFXPHQWV�ZLOO�EH�FLUFXODWHG�DW�OHDVW�WZR�ZHHNV�SULRU�WR�WKH�PHHWLQJ�
GDWH���0HPEHUV�PD\�QRW�EH�H[SHFWHG�WR�PDNH�GHFLVLRQV�RQ�WRSLFV�IRU�ZKLFK�
PDWHULDOV�ZHUH�QRW�SURYLGHG�ZLWKLQ�WKH�WZR�ZHHN�WLPHIUDPH���

R� 0HHWLQJV�DOORZ�IRU�LVVXHV�WR�EH�GLVFXVVHG�DQG�IRU�GHFLVLRQV�WR�EH�PDGH�WKDW�
IXUWKHU�FODULI\�SROLFLHV�UHODWHG�WR�UHVWRUDWLRQ�JRDOV�DQG�PHWULFV����
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R� ,VVXHV�LGHQWLILHG�E\�WKH�0%�DQG�SURJUHVV�UHSRUWV�UHODWHG�WR�(&�LQWHUHVWV�DUH�D�
PDMRU�IRFXV�RI�36&�PHHWLQJV��

E�� 'HFLVLRQ�0DNLQJ���'HFLVLRQ�PDNLQJ�DW�WKH�36&�ZLOO�EH�GRQH�E\�VLJQDWRU\�GHOHJDWLRQV�
WKURXJK�D�XQDQLPRXV�RU�FRQVHQVXV�EDVHG�DSSURDFK��,I��DIWHU�VXEVWDQWLDO�GLVFXVVLRQV��
FRQVHQVXV�FDQQRW�EH�UHDFKHG��D�VXSHUPDMRULW\�YRWH�E\�GHOHJDWLRQ�ZLOO�EH�XWLOL]HG��
UHTXLULQJ�VHYHQ�RXW�RI�QLQH�³\HD´�YRWHV��6XFK�YRWHV�PD\�EH�WDEOHG�DW�WKH�PHHWLQJ�DQG�
WDNHQ�XS�DW�D�IXUWKHU�WLPH�WR�DOORZ�IRU�IXUWKHU�GLVFXVVLRQ�LQ�RUGHU�WR�UHDFK�FRQVHQVXV��

F�� $WWHQGDQFH�DW�0HHWLQJV��0HHWLQJ�DWWHQGDQFH�PD\�EH�LQ�SHUVRQ�RU�E\�FRQIHUHQFH�FDOO��$�
TXRUXP�RI�����RI�WKRVH�RQ�WKH�36&��UHJDUGOHVV�RI�DJHQF\�UHSUHVHQWDWLRQ�SURSRUWLRQV��
PXVW�EH�SUHVHQW�IRU�GHFLVLRQV�WR�EH�PDGH���

G�� 3ODQQLQJ�36&�PHHWLQJV��36&�PHHWLQJV�ZLOO�RFFXU�WKUHH�WLPHV�SHU�\HDU�ZLWK�DQ�RSWLRQ�
WR�VFKHGXOH�DGGLWLRQDO�PHHWLQJV��LI�QHHGHG��7KH�36&�&KDLU�ZLOO�HVWDEOLVK�WKH�PHHWLQJ�RU�
FRQIHUHQFH�FDOO�GDWHV�DQG�ORFDWLRQV�EDVHG�RQ�FRQVXOWDWLRQ�ZLWK�36&�PHPEHUV��$OO�
PHHWLQJ�LQIRUPDWLRQ�LV�SRVWHG�RQ�WKH�&KHVDSHDNH�%D\�3URJUDP�ZHEVLWH���

H�� 6HWWLQJ�3ULRULWLHV��3ULRULW\�VHWWLQJ�IRU�WKH�36&�LV�DW�WKH�GLVFUHWLRQ�RI�WKH�&KDLU�ZLWK�
LQSXW�IURP�PHPEHUV��3ULRULWLHV�DUH�LGHQWLILHG�DV�UHODWHG�WR�(&�YLVLRQ�DQG�
LPSOHPHQWDWLRQ�LVVXHV�LGHQWLILHG�E\�WKH�0%��$GYLVRU\�&RPPLWWHHV�RU�LQGLYLGXDO�36&�
PHPEHUV��

I�� %XGJHWHG�5HVRXUFHV��)LQDQFLDO�VXSSRUW�IRU�WKH�36&�PHHWLQJ�LV�SURYLGHG�E\�WKH�(3$�
&%32�DQG�WKH�OHDG�(&�RUJDQL]DWLRQ��

J�� 6WDIILQJ�DQG�6XSSRUW��7KH�36&�LV�FR�FRRUGLQDWHG�E\�H[HFXWLYH�OHYHO�(3$�&%32�VWDII�
DQG�D�UHSUHVHQWDWLYH�RI�WKH�VLJQDWRU\�WKDW�LV�FKDLULQJ�WKH�(&��,Q�DGGLWLRQ��WKH�(3$�
&%32�SURYLGHV�VWDII�VXSSRUW�WR�WKH�36&��

�
&�� 0$1$*(0(17�%2$5'��0%��

�
7KH�0%�SURYLGHV�VWUDWHJLF�SODQQLQJ��SULRULW\�VHWWLQJ�DQG�RSHUDWLRQDO�JXLGDQFH�DQG�PDQDJHV�WKH�
LPSOHPHQWDWLRQ�RI�WKH�JRDOV��RXWFRPHV�DQG�VWUDWHJLHV�RI�DQ\�&KHVDSHDNH�%D\�DJUHHPHQWV�DQG�
VXSSRUWLQJ�SROLFLHV��

�
��� 5ROHV�DQG�5HVSRQVLELOLWLHV��
x� ,QGLYLGXDO�0%�PHPEHUV��
R� 5HSUHVHQW�DQG�VSHDN�IRU�WKH�$JUHHPHQW�VLJQDWRU\�RU�IHGHUDO�DJHQF\�WKDW�WKH\�

UHSUHVHQW��$V�VXFK��0%�PHPEHUV�DUH�H[SHFWHG�WR�FRRUGLQDWH�DFWLRQ�RQ�EHKDOI�RI�WKHLU�
HQWLUH�VLJQDWRU\�RU�IHGHUDO�DJHQF\�DQG�UDLVH�LVVXHV�ZLWK�WKHLU�VLJQDWRU\�RU�IHGHUDO�
DJHQF\�DQG�WKH�0%�WKDW�DIIHFW�LPSOHPHQWDWLRQ�RI�WKH�$JUHHPHQW��SDUWLFXODUO\�WKRVH�
LVVXHV�LGHQWLILHG�WKURXJK�WKH�656�SURFHVV��

R� 0DNH�GHFLVLRQV�DW�0%�PHHWLQJV�RQ�EHKDOI�RI�WKHLU�VLJQDWRU\�RU�IHGHUDO�DJHQF\�RQ�DOO�
LVVXHV�IRU�ZKLFK�DSSURSULDWH�GHFLVLRQ�GRFXPHQWV�KDYH�EHHQ�SRVWHG�RQ�WKH�&KHVDSHDNH�
%D\�3URJUDP�ZHEVLWH�DW�OHDVW�WZR�ZHHNV�SULRU�WR�WKH�0%�PHHWLQJ��

R� :KHQ�VKRUW�QRWLFH�LV�UHTXLUHG��ZRUN�ZLWK�WKH�0%�PHPEHUV�WR�GHYLVH�DQ�DFFHSWDEOH�
DQG�UHVSHFWDEOH�SDWK�IRUZDUG��

x� 7KH�0%�DV�D�ZKROH�ZLOO��
R� $GGUHVV�LPSOHPHQWDWLRQ�RI�DOO�$JUHHPHQW�2XWFRPHV��
R� 5HYLHZ�0DQDJHPHQW�6WUDWHJLHV�DQG�/RJLF�DQG�$FWLRQ�3ODQV�WR�HQVXUH�WKDW�DFWLRQV�DUH�

LPSOHPHQWHG�DQG�UHPDLQ�RQ�WUDFN�YLD�656�DQG�UHJXODU�SURJUHVV�UHSRUWV�WR�WKH�36&��,Q�
WKLV�UROH��WKH�0%�LV�DFFRXQWDEOH�IRU��

x� (QVXULQJ�WKDW�SDUWQHUVKLS�HIIRUWV�DQG�UHVRXUFHV�DUH�DOLJQHG�HIIHFWLYHO\�WR�
HQVXUH�DFKLHYHPHQW�RI�WKH�$JUHHPHQW�2XWFRPH�DV�LGHQWLILHG�WKURXJK�WKH�
656�SURFHVV��25�
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x� 1RWLI\LQJ�WKH�36&�RI�SROLF\���LPSOHPHQWDWLRQ�LVVXHV�WKDW�DUH�EH\RQG�WKH�
0%¶V�DXWKRULW\�WR�DGGUHVV�DQG�UHTXLUH�DGGLWLRQDO�DQG�FRRUGLQDWHG�OHDGHUVKLS�
WR�PHHW�WKH�$JUHHPHQW�2XWFRPH��

x� $FFHSWLQJ�0DQDJHPHQW�6WUDWHJLHV�DV�FRPSOHWH��
R� &UHDWH��FRPPLVVLRQ��DQG�GLVVROYH�*RDO�,PSOHPHQWDWLRQ�7HDPV��*,7V��DQG�$FWLRQ�

7HDPV�DV�QHHGHG�WR�HQVXUH�HIIHFWLYH�LPSOHPHQWDWLRQ�DQG�RYHUVLJKW�RI�0DQDJHPHQW�
6WUDWHJLHV�DQG�GHVLJQDWH�*,7�&KDLUV�&R�&KDLUV�DQG�$FWLRQ�7HDP�OHDGV��

R� )UDPH�LVVXHV�DQG�HQVXUH�WKDW�FULWLFDO�GDWD��LQIRUPDWLRQ��RSWLRQV�DQG�DQDO\VHV�DUH�
SHUIRUPHG�WR�VXSSRUW�HIIHFWLYH�GHFLVLRQV�E\�WKH�36&�(&��

R� 5HVSRQG�WR�$GYLVRU\�&RPPLWWHH�DQQXDO�UHFRPPHQGDWLRQV��OHWWHUV�DQG�UHSRUWV�LQ�
ZULWLQJ��ZLWKLQ����GD\V�RI�UHFHLSW��ZKLFK�PD\�EH�H[WHQGHG�DQ�DGGLWLRQDO����GD\V�DW�
WKH�UHTXHVW�RI�WKH�0%�&KDLU��$GYLVRU\�&RPPLWWHH�UHFRPPHQGDWLRQV�PD\�EH�DVVLJQHG�
E\�WKH�0%�WR�WKH�DSSURSULDWH�*,7�RU�:RUNJURXS�IRU�FRQVLGHUDWLRQ�RI�UHVSRQVH��

�
��� /HDGHUVKLS�DQG�0HPEHUVKLS��7KH�0%�LV�FKDLUHG�E\�WKH�'LUHFWRU�RI�WKH�(3$�&%32��

:LWK�WKH�H[FHSWLRQ�RI�WKH�IHGHUDO�JRYHUQPHQW�UHSUHVHQWDWLYHV��HDFK�VLJQDWRU\�KDV�D�VLQJOH�
UHSUHVHQWDWLYH�RQ�WKH�0%��ZKR�LV�JHQHUDOO\�DQ�LQGLYLGXDO�RI�WKH�UDQN�EHORZ�WKH�
VLJQDWRU\¶V�UHSUHVHQWDWLRQ�RQ�WKH�36&��7\SLFDOO\�WKLV�LQGLFDWHV�D�OHYHO�RI�$VVLVWDQW�
6HFUHWDU\��2IILFH�'LUHFWRU��([HFXWLYH�'LUHFWRU��&KLHI��RU�HTXLYDOHQW��(DFK�GHOHJDWH�ZLOO�
GHVLJQDWH�WR�(3$�&%32�VWDII�D�VWDQGLQJ�DOWHUQDWH�WR�UHSUHVHQW�WKHLU�DJHQF\�LQ�FDVHV�
ZKHUH�WKH�PHPEHU�FDQQRW�DWWHQG��$GYLVRU\�&RPPLWWHH�&KDLUV�VHUYH�LQ�DQ�DGYLVRU\�
FDSDFLW\�WR�WKH�0%�DQG�DUH�WKHUHIRUH�QRQ�YRWLQJ�PHPEHUV�RI�WKH�0%��*,7�&KDLUV�DUH�DOVR�
QRQ�YRWLQJ�PHPEHUV�RI�WKH�0%��7KH�0%�DOVR�LQFOXGHV�WKH�IROORZLQJ�FRUH�IHGHUDO�DJHQF\�
SDUWQHUV�OLVWHG�EHORZ��&XUUHQW�0%�PHPEHUVKLS�FDQ�EH�IRXQG�DW��
KWWSV���ZZZ�FKHVDSHDNHED\�QHW�ZKR�JURXS�PDQDJHPHQWBERDUG���

x� 8�6��'HSDUWPHQW�RI�'HIHQVH�
x� 8�6��'HSDUWPHQW�RI�+RPHODQG�6HFXULW\�
x� 8�6��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�
x� 8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��
x� 1DWXUDO�5HVRXUFHV�&RQVHUYDWLRQ�6HUYLFH�
x� 8�6��)RUHVW�6HUYLFH���
x� 8�6��$UP\�&RUSV�RI�(QJLQHHUV��
x� 1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUDWLRQ��
x� 8�6��)LVK�DQG�:LOGOLIH�6HUYLFH��
x� 1DWLRQDO�3DUN�6HUYLFH��
x� 8�6��*HRORJLFDO�6XUYH\��

�
��� 'XUDWLRQ�RI�0HPEHUVKLS��7KH�&KDLU�DQG�PHPEHUV�VHUYH�IRU�LQGHILQLWH�WHUPV��

�
��� 0%�2SHUDWLRQV����
D�� *URXQG�5XOHV����

R� 7KH�PHHWLQJ�WLPH�RI�WKH�0%�LV�IRU�GHFLVLRQ�PDNLQJ��WLPH�FULWLFDO�GLVFXVVLRQV�
DQG�KHDULQJ�VXPPDU\�UHVXOWV�RI�WKH�*,7V�RU�$FWLRQ�7HDPV���

R� $Q�DJHQGD�DQG�GHFLVLRQ�GRFXPHQWV�DUH�FLUFXODWHG�DW�OHDVW�WZR�ZHHNV�SULRU�WR�
WKH�PHHWLQJ�GDWH��0HPEHUV�PD\�QRW�EH�H[SHFWHG�WR�PDNH�GHFLVLRQV�RQ�WRSLFV�
IRU�ZKLFK�PDWHULDOV�ZHUH�QRW�SURYLGHG�ZLWKLQ�WKH�WZR�ZHHN�WLPHIUDPH���

R� (DFK�MXULVGLFWLRQ��IHGHUDO�DJHQF\�DQG�&%&�KDV�RQH�YRLFH�LQ�GHFLVLRQ�PDNLQJ����
E�� 'HFLVLRQ�0DNLQJ��'HFLVLRQ�PDNLQJ�DW�WKH�0%�ZLOO�EH�GRQH�E\�PHPEHUV�WKURXJK�D�

XQDQLPRXV�RU�FRQVHQVXV�EDVHG�DSSURDFK��$OO�PHPEHUV�KDYH�D�YRLFH�LQ�GLVFXVVLRQV�
FRQWULEXWLQJ�WR�WKH�GHYHORSPHQW�RI�FRQVHQVXV��D�VHDW�DW�WKH�WDEOH�DQG�WKH�ULJKW�WR�UHFHLYH�
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DOO�FRPPXQLFDWLRQ�DQG�PDWHULDOV��,I�DIWHU�VXEVWDQWLDO�GLVFXVVLRQV�FRQVHQVXV�FDQQRW�EH�
UHDFKHG��WKH�LVVXH�ZLOO�EH�GHFLGHG�E\�VXSHUPDMRULW\�YRWH�RI�VLJQDWRU\�PHPEHUV��
UHTXLULQJ�VHYHQ�RXW�RI�QLQH�³\HD´�YRWHV��$V�QRQ�YRWLQJ�PHPEHUV��$GYLVRU\�&RPPLWWHH�
&KDLUV�DQG�*,7�&KDLUV�PD\�SDUWLFLSDWH�DV�DGYLVRUV��7KH�IHGHUDO�PHPEHUV�ZLOO�DFW�DV�
RQH�GHOHJDWLRQ��ZLWK�RQH�YRWH��LI�D�YRWH�LV�UHTXLUHG����

F�� $WWHQGDQFH�DW�0HHWLQJV��0HHWLQJ�DWWHQGDQFH�PD\�EH�LQ�SHUVRQ�RU�E\�FRQIHUHQFH�FDOO���
0HPEHUV�ZKR�DUH�QRW�DEOH�WR�DWWHQG�DUH�H[SHFWHG�WR�GHVLJQDWH�DQ�DOWHUQDWH��$�TXRUXP�
RI�����RI�WKRVH�RQ�WKH�0%��UHJDUGOHVV�RI�DJHQF\�UHSUHVHQWDWLRQ�SURSRUWLRQV��PXVW�EH�
SUHVHQW�IRU�GHFLVLRQV�WR�EH�PDGH��:KHQ�WKH�0%�&KDLU�LV�QRW�DEOH�WR�OHDG�WKH�PHHWLQJV��
WKH�&KDLU�ZLOO�GHVLJQDWH�DQ�DOWHUQDWH�0%�PHPEHU�RU�FRPSDUDEOH�OHDGHU�WR�FKDLU�WKH�
0%���

G�� )UHTXHQF\�DQG�'XUDWLRQ��0HHWLQJV�DUH�KHOG�PRQWKO\�DQG�PD\�DOWHUQDWH�EHWZHHQ�LQ�
SHUVRQ�PHHWLQJV�DQG�WHOHFRQIHUHQFHV��$�VFKHGXOH�IRU�PHHWLQJV�ZLOO�EH�GHWHUPLQHG�DW�WKH�
EHJLQQLQJ�RI�WKH�\HDU�DQG�WKH�VFKHGXOHG�IRUPDW��L�H���LQ�SHUVRQ�RU�WHOHFRQIHUHQFH��ZLOO�
EH�PDLQWDLQHG�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH���

H�� 6HWWLQJ�3ULRULWLHV��)RU�JHQHUDO�RSHUDWLRQ�RI�WKH�0%��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�&KDLU�
DQG�WKH�&RRUGLQDWRU�WR�WUDFN�DQG�IDFLOLWDWH�GLVFXVVLRQ�RQ�WKH�KLJKHVW�0%�
SULRULWLHV�IROORZLQJ�LQSXW�IURP�WKH�HQWLUH�JURXS���

I�� %XGJHWHG�5HVRXUFHV��7KH�(3$�&%32�SURYLGHV�IXQGLQJ�IRU�SULRULW\�DFWLYLWLHV�LGHQWLILHG�
E\�WKH�0%�LQ�FROODERUDWLRQ�ZLWK�WKH�*,7V�RQ�DQ�DQQXDO�DQG�DV�DYDLODEOH�EDVLV��5HTXHVWV�
IRU�(3$�IXQGV�ZLOO�EH�SURFHVVHG�E\�WKH�0%�&KDLU��

J�� 6WDIILQJ�DQG�6XSSRUW��7KH�(3$�&%32�SURYLGHV�VLJQLILFDQW�VWDIILQJ�DQG�ORJLVWLF�VXSSRUW�
WR�WKH�0%��$�VHQLRU�PHPEHU�RI�WKH�(3$�&%32�LV�DVVLJQHG�DV�0%�&RRUGLQDWRU��2QH�RU�
PRUH�RI�WKH�VWDII�PHPEHUV�RI�DQ�1*2�VXSSRUWHG�E\�D�JUDQW�IURP�(3$��FXUUHQWO\�WKH�
&KHVDSHDNH�5HVHDUFK�&RQVRUWLXP��&5&���ZLOO�EH�DVVLJQHG�WR�SURYLGH�DGPLQLVWUDWLYH�
DQG�UHVHDUFK�VXSSRUW��,Q�DGGLWLRQ��WKHUH�LV�D�FORVH�DQG�VXSSRUWLYH�UHODWLRQVKLS�EHWZHHQ�
WKH�0%�DQG�WKH�(QKDQFH�3DUWQHULQJ��/HDGHUVKLS��DQG�0DQDJHPHQW�*,7��*,7�����7KLV�
*,7��SURYLGHV�VLJQLILFDQW�FRRUGLQDWLRQ�RI�WKH�DGDSWLYH�PDQDJHPHQW�V\VWHP�F\FOH��
IDFLOLWDWHV�WKH�0%¶V�UHVSRQVLELOLW\�LQ�RYHUVHHLQJ�WKH�V\VWHP��NHHSV�WKH�F\FOH�RQ�
VFKHGXOH�DQG�SURYLGHV�WKH�0%�WKH�LQIRUPDWLRQ�LW�QHHGV�WR�XVH�WKH�V\VWHP�DV�D�
PDQDJHPHQW�IUDPHZRUN�DQG�D�PHWKRG�IRU�FRQWLQXDOO\�LPSURYLQJ�SURJUDP�SHUIRUPDQFH��

�
'�� *2$/�,03/(0(17$7,21�7($06��*,7V��

�
7KH�*,7V�DUH�LQWHQGHG�WR�IRFXV�DQG�GULYH�LPSOHPHQWDWLRQ�WR�DFKLHYH�YHU\�H[SOLFLW�SURJUHVV�DQG�
UHVXOWV�ZLWKLQ�WKH�VFRSH�RI�WKHLU�JRDO�DUHD��7KH�*,7�JRDO�DUHDV�DUH�FRQVLVWHQW�ZLWK�WKH�EURDG�*RDOV�
RI�WKH�$JUHHPHQW��H[FHSW�WKDW�D�VL[WK�JRDO�DUHD�KDV�EHHQ�DGGHG�WR�VXSSRUW�WKH�0%�ZLWK�
FRRUGLQDWLRQ�DQG�PDQDJHPHQW�RI�WKH�RYHUDOO�%D\�3URJUDP��7KH�PLVVLRQ��PHPEHUVKLS�DQG�
DFWLYLWLHV�RI�WKH�LQGLYLGXDO�*,7V�FDQ�EH�IRXQG�DW�KWWS���ZZZ�FKHVDSHDNHED\�QHW�DERXW�RUJDQL]HG��
7KH�IROORZLQJ�DUH�JHQHUDO�JRYHUQDQFH�UXOHV�DQG�SURFHGXUHV�WKDW�UHPDLQ�FRQVLVWHQW�DFURVV�DOO�
*,7V��:KHUH�PRUH�VSHFLILF�UXOHV�DUH�QHHGHG��HDFK�*,7�KDV�WKH�GLVFUHWLRQ�WR�GHYHORS�WKHLU�RZQ�
FKDUWHUV��DV�ORQJ�DV�WKH\�DUH�FRQVLVWHQW�ZLWK�WKLV�VHFWLRQ���
�
7KH�VL[�*,7V�VHUYH�WR���
x� 3URWHFW�	�5HVWRUH�)LVKHULHV���
x� 3URWHFW�	�5HVWRUH�9LWDO�+DELWDWV���
x� 3URWHFW�	�5HVWRUH�:DWHU�4XDOLW\���
x� 0DLQWDLQ�+HDOWK\�:DWHUVKHGV��
x� )RVWHU�&KHVDSHDNH�6WHZDUGVKLS��DQG�
x� (QKDQFH�3DUWQHULQJ��/HDGHUVKLS��	�0DQDJHPHQW���
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��� 5ROHV�DQG�5HVSRQVLELOLWLHV���
x� 'HYHORS�0DQDJHPHQW�6WUDWHJLHV�DQG�/RJLF�DQG�$FWLRQ�3ODQV�WR�UHDOL]H�WKH�

$JUHHPHQW�2XWFRPHV�DVVLJQHG�WR�WKDW�*,7�E\�WKH�0%��DQG�VXEPLW�WR�WKH�0%�
WR�DFFHSW�DV�FRPSOHWH��7KURXJK�WKH�656�SURFHVV��LGHQWLI\�H[LVWLQJ�UHVRXUFHV��
JDSV�LQ�WKRVH�UHVRXUFHV�DQG�RSSRUWXQLWLHV�WR�DOLJQ�UHVRXUFHV�IRU�WKDW�SDUWLFXODU�
2XWFRPH��

x� $FWLYHO\�DQG�IXOO\�SDUWLFLSDWH�LQ�WKH�656�SURFHVV�E\�SURYLGLQJ�DQDO\VLV�DQG�
VWUDWHJLF�GLUHFWLRQ�WR�FRRUGLQDWRUV�DQG�VWDIIHUV�LQ�WKH�SUHSDUDWLRQ�RI�PDWHULDOV��
DVVLVWLQJ�LQ�WKH�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ�ZLWK�WKH�0%�DQG�LGHQWLI\LQJ�
DSSURSULDWH�UHVSRQVHV�IRU�LQFRUSRUDWLRQ�LQWR�WKH�UHYLVHG�0DQDJHPHQW�6WUDWHJLHV�
DQG�/RJLF�DQG�$FWLRQ�3ODQV��

x� &UHDWH�DQG�FRPPLVVLRQ�ZRUNJURXSV�IRU�VSHFLILF�DFWLRQV�XQGHU�WKH�SXUYLHZ�RI�
WKHLU�*,7�DV�QHHGHG��$SSRLQW�OHDGHUV�RI�ZRUNJURXSV��

x� &ROODERUDWH�ZLWK�RWKHU�*,7V�WR�LGHQWLI\�RSSRUWXQLWLHV�WR�VWUDWHJLFDOO\�DOLJQ�
UHVRXUFHV�DFURVV�2XWFRPHV���

x� ,GHQWLI\�QHHGV�IRU�PRQLWRULQJ��PRGHOLQJ��LQGLFDWRU�PHWULF�GHYHORSPHQW�DQG�
LQIRUPDWLRQ�PDQDJHPHQW�IRU�GHYHORSPHQW�E\�WKH�6FLHQFH��7HFKQLFDO�$QDO\VLV�
DQG�5HSRUWLQJ��67$5��WHDP���

x� 6HHN�RSSRUWXQLWLHV�WR�HQJDJH�$GYLVRU\�&RPPLWWHHV�DQG�WKH�&RPPXQLFDWLRQV�
:RUNJURXS�DV�QHHGHG���

x� 5HFRPPHQG�*,7�&KDLU�DQG�9LFH�&KDLU��RU�&R�&KDLUV��IRU�GHVLJQDWLRQ�E\�WKH�
0%��

x� 5HYLHZ�PHPEHUVKLS�DQQXDOO\�WR�HQVXUH�GLYHUVH�DQG�DGHTXDWH�UHSUHVHQWDWLRQ����
�
��� /HDGHUVKLS�DQG�0HPEHUVKLS��(DFK�*,7�KDV�HLWKHU�RQH�&KDLU�DQG�RQH�9LFH�&KDLU��RU�

&R�&KDLUV���:KLOH�WKH�&KDLU��9LFH�&KDLU�RU�&R�&KDLUV�FDQ�EH�IURP�IHGHUDO�RU�VWDWH�
DJHQFLHV�RU�IURP�RUJDQL]DWLRQV�VXFK�DV�1*2V��DW�DOO�WLPHV�HLWKHU�WKH�&KDLU��9LFH�&KDLU�RU�
RQH�&R�&KDLU�PXVW�EH�IURP�IHGHUDO�RU�VWDWH�DJHQFLHV��*,7�&KDLUV�DUH�QRQ�YRWLQJ�PHPEHUV�
RI�WKH�0%��*,7�&KDLUV��9LFH�&KDLUV�RU�&R�&KDLUV�VHUYH�WZR�\HDU�UHQHZDEOH�WHUPV��ZLWK�
FRQFXUUHQFH�RI�WKH�0%��1HZ�*,7�&KDLUV��9LFH�&KDLUV�RU�&R�&KDLUV�ZLOO�EH�GHVLJQDWHG�E\�
WKH�0%�ZLWK�UHFRPPHQGDWLRQV�IURP�*,7�PHPEHUV�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�
SDUWQHUVKLS¶V�'(,-�JRDOV�DQG�FRPPLWPHQWV�WR�LQFUHDVH�GLYHUVLW\�RI�LWV�OHDGHUVKLS��$W�WKH�
HQG�RI�D�WZR�\HDU�WHUP��WKH�*,7�FROOHFWLYHO\�GLVFXVVHV�WKH�UHQHZDO�RU�FKDQJH�RI�WKH�
&KDLU¶V��9LFH�&KDLU¶V��RU�&R�&KDLU¶V�OHDGHUVKLS�WHUPV��%RWK�WKH�*,7�DQG�0%�PXVW�FRQFXU�
ZLWK�WKH�UHQHZDO�RI�WKH�&KDLU��9LFH�&KDLU��RU�&R�&KDLUV��2WKHUZLVH��WKH�9LFH�&KDLU�
DVVXPHV�WKH�UROH�RI�&KDLU�ZLWK�FRQFXUUHQFH�IURP�WKH�*,7�DQG�WKH�0%��DQG�WKH�QHZ�9LFH�
&KDLU�ZLOO�EH�VHOHFWHG�E\�*,7�PHPEHUV��,Q�WKH�HYHQW�WKDW�WKH�9LFH�&KDLU�GHFOLQHV�WKH�
QRPLQDWLRQ��WKH�*,7�ZLOO�QRPLQDWH�D�QHZ�&KDLU�DQG�JDLQ�FRQFXUUHQFH�IURP�WKH�0%��,Q�
WKH�FDVH�RI�D�&R�&KDLU�DUUDQJHPHQW��LW�LV�SUHIHUDEOH�WKDW�RQH�RI�WKH�&R�&KDLUV�UHPDLQV�LQ�
SODFH�DQG�D�QHZ�&R�&KDLU�LV�EURXJKW�LQ�DW�HLWKHU�WKH�RQH�\HDU�RU�WKUHH��\HDU�SRLQW�LQ�WLPH�
LQ�RUGHU�WR�VWDJJHU�OHDGHUVKLS�WUDQVLWLRQ�DQG�RIIHU�FRQVLVWHQF\�IRU�WKH�WHDP��7KH�*,7�
&KDLU�LV�UHVSRQVLEOH�IRU�FRRUGLQDWLQJ�ZLWK�WKH�0%�RQ�VWUDWHJLF�SODQV�IRU�DFKLHYLQJ�KLJK�
SULRULW\�UHVWRUDWLRQ�RXWFRPHV�DV�ZHOO�DV�SHULRGLFDOO\�SURYLGLQJ�XSGDWHV�WR�WKH�0%�RQ�
SURJUHVV�DQG�URDGEORFNV�HQFRXQWHUHG�WKURXJK�WKH�656�SURFHVV��7KH�0%�ZRUNV�FORVHO\�
ZLWK�*,7�OHDGHUV�ZKLOH�DOVR�HPSRZHULQJ�WKHP�WR�KDYH�WKH�JUHDWHVW�GLVFUHWLRQ�SRVVLEOH�
RYHU�VKRUW�WHUP�DGMXVWPHQWV�WR�H[HFXWLRQ�RI�VWUDWHJLF�SODQV�WR�DOORZ�TXLFN�DGDSWDWLRQV�WR�
FKDQJLQJ�LQWHUQDO�DQG�H[WHUQDO�FLUFXPVWDQFHV��7KH�&KDLUV�DQG�9LFH�&KDLUV��RU�&R�&KDLUV��
VKDOO�EH�LQGLYLGXDOV�UHSUHVHQWLQJ�DJHQFLHV�ZLWK�VLJQLILFDQW�DXWKRULW\�LQ�WKDW�*,7¶V�WRSLF�
DUHD�DQG�WKRVH�LQGLYLGXDOV�VKRXOG�EH�DW�D�PDQDJHPHQW�OHYHO�RU�OHDGHUV�ZLWKLQ�WKHLU�
RUJDQL]DWLRQ���
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7KH�*,7V�DQG�WKHLU�UHVSHFWLYH�ZRUNJURXSV�VWULYH�WR�PDLQWDLQ�D�PHPEHUVKLS�WKDW�
DSSURSULDWHO\�UHSUHVHQWV�WKH�VLJQDWRULHV�WR�WKH�$JUHHPHQW��$GYLVRU\�&RPPLWWHHV��
H[SHUWLVH�LQ�WKH�ILHOG��SHRSOH�DW�YDULRXV�SRLQWV�LQ�WKHLU�FDUHHUV��IHGHUDOO\�DQG�VWDWH�
UHFRJQL]HG�WULEHV�DQG�WKH�GLYHUVLW\�RI�HWKQLFLWLHV�DQG�FXOWXUHV��LQFOXGLQJ�SHRSOH�RI�FRORU�
DQG�XQGHUUHSUHVHQWHG�JURXSV�LQ�WKH�ZDWHUVKHG��0HPEHUVKLS�VKRXOG�EH�EDVHG�RQ�WKH�
IROORZLQJ�FRQVWUXFW�WR�WKH�PD[LPXP�H[WHQW�SRVVLEOH��7DEOH�����

x� 0HPEHUV�IURP�HDFK�VLJQDWRU\���7R�HQFRXUDJH�IXWXUH�VXFFHVVLRQ�SODQQLQJ�DQG�PRUH�
GLYHUVH�UHSUHVHQWDWLRQ��HLWKHU�WKH�IXOO�PHPEHU�RU�WKH�DOWHUQDWH�VKRXOG�EH�DQ�HPHUJLQJ�
OHDGHU�ZLWKLQ�WKHLU�RUJDQL]DWLRQ���RQH�HDFK�ZLWK�DQ�DOWHUQDWH�LGHQWLILHG������

x� $W�ODUJH�PHPEHUV���XS�WR���ZLWK�RSWLRQ�WR�LGHQWLI\�DQ�DOWHUQDWH��
x� 2QH�DGYLVRU�IURP�HDFK�*,7�:RUNJURXS��LQYLWHG��
x� 2QH�DGYLVRU�IURP�HDFK�&%3�$GYLVRU\�&RPPLWWHH��LQYLWHG��

�
7DEOH����*,7�DQG�67$5�0HPEHUVKLS�&ULWHULD�7HPSODWH�

�,QVHUW�*,7�QDPH�KHUH��*RDO�,PSOHPHQWDWLRQ�7HDP�0HPEHUV�
$IILOLDWLRQ� 3ULPDU\� $OWHUQDWH�

'HODZDUH� � �
'LVWULFW�RI�&ROXPELD� � �
0DU\ODQG� � �
1HZ�<RUN� � �
3HQQV\OYDQLD� � �
9LUJLQLD� � �
:HVW�9LUJLQLD� � �
&KHVDSHDNH�%D\�&RPPLVVLRQ� � �
8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\� � �
$W�/DUJH� � �
$W�/DUJH� � �
$W�/DUJH� � �
$W�/DUJH� � �
$W�/DUJH� � �
$W�/DUJH� � �
:RUNJURXS���� � �
:RUNJURXS���� � �
:RUNJURXS���� � �
:RUNJURXS���� � �
:RUNJURXS���� � �
&LWL]HQV�$GYLVRU\�&RPPLWWHH� � �
/RFDO�*RYHUQPHQW�$GYLVRU\�&RPPLWWHH� � �
6FLHQWLILF�	�7HFKQLFDO�$GYLVRU\�&RPPLWWHH� � �

�
:KHQ�VHOHFWLQJ�PHPEHUV��HDFK�*,7�VKRXOG�FRQVLGHU�WKH�IROORZLQJ�JXLGHOLQHV���

x� %URDG�DQG�LQFOXVLYH�UHSUHVHQWDWLRQ��H�J���VLJQDWRULHV��DGYLVRU\�FRPPLWWHHV��NH\�
RUJDQL]DWLRQV����

�������������������������������������������������
��,Q�DQ�HIIRUW�WR�HPSRZHU�QRQ�VLJQDWRU\�SDUWQHUV�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��SULRULW\�IRU�DW�ODUJH�PHPEHUVKLS�
ZLOO�EH�UHVHUYHG�IRU�1*2V��TXDVL�JRYHUQPHQWDO�RUJDQL]DWLRQV��IHGHUDO�DJHQFLHV��DFDGHPLF�LQVWLWXWLRQV��DQG�RWKHU�
ORFDO�SUDFWLWLRQHUV���
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x� $�GLYHUVLW\�RI�HWKQLFLWLHV�DQG�FXOWXUHV��LQFOXGLQJ�SHRSOH�RI�FRORU�DQG�RWKHU�
XQGHUUHSUHVHQWHG�JURXSV��

x� /HYHO�RI�FRPPLWPHQW��H�J���DELOLW\�WR�DWWHQG�PHHWLQJV��ZLOOLQJQHVV�WR�SDUWLFLSDWH�LQ�
DFWLYLWLHV�UHODWHG�WR�LPSOHPHQWDWLRQ�RI�0DQDJHPHQW�6WUDWHJLHV���DQG��

x� 6NLOOV�DQG�SHUVSHFWLYHV��H�J���JHRJUDSKLF�GLYHUVLW\��H[SHUWLVH����
�

*,7V�PD\�VXEPLW�D�UHTXHVW�WR�WKH�0%�IRU�PRGLILFDWLRQV�WR�WKHVH�PHPEHUVKLS�FULWHULD�LI�D�
GLIIHUHQW�PHPEHUVKLS�VWUXFWXUH�LV�GHHPHG�PRUH�DSSURSULDWH���

�
��� 'XUDWLRQ�RI�0HPEHUVKLS��*,7�PHPEHUV�VHUYH�LQGHILQLWH�WHUPV��

�
��� *,7V�2SHUDWLRQV����
D�� *URXQG�5XOHV��0HHWLQJV�DUH�KHOG�DW�WKH�GLVFUHWLRQ�RI�WKH�&KDLU�&R�&KDLUV�ZLWK�LQSXW�

IURP�*,7�PHPEHUV��EXW�VKRXOG�JHQHUDOO\�EH�KHOG�RQO\�ZKHQ�WKHUH�LV�D�WDVN�WKDW�UHTXLUHV�
D�JURXS�HIIRUW��$Q�DJHQGD�DQG�GHFLVLRQ�GRFXPHQWV�DUH�FLUFXODWHG�DW�OHDVW�WZR�ZHHNV�
EHIRUH�WKH�PHHWLQJ��0HPEHUV�PD\�QRW�EH�H[SHFWHG�WR�PDNH�GHFLVLRQV�RQ�WRSLFV�ZKHUH�
PDWHULDOV�ZHUH�QRW�SURYLGHG�ZLWKLQ�WKH�WZR�ZHHN�WLPHIUDPH��7KH�DJHQGD�VKRXOG�VSHOO�
RXW�VSHFLILF�JRDOV�IRU�PHHWLQJ�ZLWK�WLPH�OLPLWV�IRU�HDFK�LWHP��$OO�PHHWLQJV�DUH�RSHQ�WR�
WKH�SXEOLF��DQG�PHHWLQJ�PDWHULDOV��DFWLRQV�DQG�GHFLVLRQV�DUH�SRVWHG�RQ�
ZZZ�FKHVDSHDNHED\�QHW��:RUNJURXSV�DUH�FRQYHQHG�DQG�&KDLUV�DUH�DSSRLQWHG�DV�
QHHGHG�DQG�DW�WKH�*,7�&KDLU¶V�GLVFUHWLRQ�LQ�FRQVXOWDWLRQ�ZLWK�*,7�PHPEHUV����

E�� 'HFLVLRQ�0DNLQJ��7KH�*,7V�DQG�ZRUNJURXSV�ZLOO�XVH�D�XQDQLPRXV�RU�FRQVHQVXV�EDVHG�
SURFHVV�WKDW�XOWLPDWHO\�FRQFOXGHV�LQ�D�SROOLQJ�RI�WKH�PHPEHUV��WR�JHW�D�VHQVH�RI�WKH�ZLOO�
RI�WKH�JURXS��,I�WKH�SROO�LV�XQDQLPRXV�RU�LI�FRQVHQVXV�UHDFKHG��WKH�GHFLVLRQ�LV�DSSURYHG��
,I�FRQVHQVXV�FDQQRW�EH�UHDFKHG��WKH�GHFLVLRQ�ZLOO�EH�HOHYDWHG�WR�WKH�QH[W�OHYHO�LQ�WKH�
KLHUDUFK\�ZLWK�D�GHVFULSWLRQ�RI�WKH�SRVLWLRQV�RI�WKH�PHPEHUV��LQ�SDUWLFXODU�WKRVH�RI�
GLVVHQWLQJ�PHPEHUV���

F�� 5HSRUWLQJ��$FFRXQWDELOLW\�DQG�3HUIRUPDQFH�0HWULFV��7KH�&KDLU�&R�&KDLUV�LV�DUH�
UHVSRQVLEOH�IRU�PDLQWDLQLQJ�D�FOHDU�VHQVH�RI�SXUSRVH��VSHFLILF�SHUIRUPDQFH�JRDOV�DQG�
UHSRUWLQJ�RQ�0DQDJHPHQW�6WUDWHJLHV�DQG���<HDU�/RJLF�DQG�$FWLRQ�3ODQV�WKURXJK�WKH�
656�SURFHVV��

G�� 6WDIILQJ�DQG�6XSSRUW���3HQGLQJ�D�GHFLVLRQ�E\�WKH�&KDLU�DQG�WKH�(3$�&%32�'LUHFWRU��D�
&RRUGLQDWRU�ZLOO�EH�DYDLODEOH�WR�HDFK�RI�WKH�*,7V��(3$�&%32�VWDII�ZLOO�SURYLGH�
DGPLQLVWUDWLYH�VXSSRUW�LQ�WKH�DUHDV�RI�EXGJHW��IDFLOLWLHV��DGPLQLVWUDWLYH�RIILFH�WDVNV�DQG�
PHHWLQJ�SODQQLQJ��

�
��� *,7�:RUNJURXSV��:RUNJURXSV�ZLOO�IROORZ�WKH�VDPH�JRYHUQDQFH�VWUXFWXUH�DV�WKHLU�

UHVSHFWLYH�*,7��ZLWK�WKH�IROORZLQJ�H[FHSWLRQV��
x� :RUNJURXS�&KDLUV�GR�QRW�QHHG�WR�EH�IHGHUDO�RU�VWDWH�HPSOR\HHV��
x� 1RQ�PDQDJHPHQW�OHYHO�FDQGLGDWHV�DUH�HOLJLEOH�IRU�&KDLU��
x� 1RPLQHHV�IRU�&KDLU�VKDOO�EH�DSSURYHG�E\�WKH�*,7��
x� 'HFLVLRQV�VXFK�DV�FKDQJHV�LQ�SURJUDPPDWLF�SROLF\��/RJLF�DQG�$FWLRQ�3ODQV��RU�

0DQDJHPHQW�6WUDWHJLHV��SURSRVDOV�IRU�DOORFDWLRQ�RI�UHVRXUFHV��PHPEHUVKLS�FULWHULD��DQG�
OHDGHUVKLS�QRPLQDWLRQV�VKRXOG�EH�HOHYDWHG�WR�WKH�DSSURSULDWH�*,7��

�������������������������������������������������
��%03�3DQHOV��EHFDXVH�QHJRWLDWLRQV�FDQ�EH�KLJKO\�GHOLEHUDWLYH�RU�VHQVLWLYH��ZLOO�IROORZ�SURWRFROV�DGDSWHG�IURP�WKH�
1DWLRQDO�$FDGHP\�RI�6FLHQFHV�SURFHGXUHV��7KH�³3URWRFRO�IRU�WKH�'HYHORSPHQW��5HYLHZ��DQG�$SSURYDO�RI�/RDGLQJ�
DQG�(IIHFWLYHQHVV�(VWLPDWHV�IRU�1XWULHQW�DQG�6HGLPHQW�&RQWUROV�LQ�WKH�&KHVDSHDNH�%D\�:DWHUVKHG�0RGHO´�FDQ�EH�
IRXQG�KHUH��
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x� ,Q�FDVHV�ZKHUH�D�SUH�H[LVWLQJ�H[WHUQDO�JURXS�VHUYHV�D�GXDO�UROH�DV�D�&%3�ZRUNJURXS��
WKHVH�&%3�ZRUNJURXS�JRYHUQDQFH�JXLGHOLQHV�PD\�EH�PRGLILHG��DQG�VKRXOG�EH�
GHWHUPLQHG�WKURXJK�FROODERUDWLRQ�EHWZHHQ�WKH�:RUNJURXS��OHDG�*,7�V���DQG�0%��DV�
DSSURSULDWH��

�
(�� $&7,21�7($06�

�
$FWLRQ�7HDPV�PD\�EH�HVWDEOLVKHG�E\�WKH�36&��0%�RU�*,7V�DV�QHHGHG�WR�PHHW�YHU\�H[SOLFLW�DQG�
VKRUW�WHUP�QHHGV�RU�SURGXFWV���*HQHUDOO\��DQ�$FWLRQ�7HDP�LV�DOVR�DSSURSULDWH�IRU�DQ�LVVXH�WKDW�
GRHV�QRW�UHVLGH�ZLWKLQ�WKH�FRQWH[W�RI�D�SDUWLFXODU�*,7��RU�WKDW�UHTXLUHV�VSHFLDO�H[SHUWLVH�DQG�RU�LV�
VXEMHFW�WR�VSHFLDO�WLPH�SUHVVXUH�VXFK�WKDW�H[LVWLQJ�*,7V�DUH�QRW�WKH�EHVW�PHFKDQLVP�IRU�DGGUHVVLQJ�
LW��

�
��� 5ROHV�DQG�5HVSRQVLELOLWLHV��
x� $VVHPEOH�D�WHDP�RI�LQGLYLGXDOV�ZLWK�H[SHUWLVH�UHOHYDQW�WR�WKH�LVVXH�WKH�$FWLRQ�7HDP�LV�

WR�DGGUHVV��
x� $GRSW�DGDSW�RSHUDWLQJ�SURFHGXUHV��L�H���PHHWLQJV��VXEJURXSV��WR�PHHW�WKH�REMHFWLYHV�

�GHOLYHUDEOHV�DQG�WLPHWDEOH��IRU�DFWLRQ�RQ�WKH�SUREOHP��
x� &RQGXFW�DQDO\VLV�RI�WKH�SUREOHP��
x� 5HSRUW�WR�WKH�36&��0%�DQG�RU�*,7�ZLWK�UHFRPPHQGDWLRQV�RU�RSWLRQV�IRU�UHVROYLQJ�

LVVXHV��
x� 'LVEDQG�DIWHU�UHSRUWLQJ�UHVXOWV��
�

��� /HDGHUVKLS�DQG�0HPEHUVKLS��
/HDGHUVKLS�RI�WKH�$FWLRQ�7HDP�ZLOO�EH�GHWHUPLQHG�E\�WKH�JURXS�WKDW�FUHDWHG�WKH�$FWLRQ�
7HDP���7KH�OHDGHUVKLS�RI�WKH�$FWLRQ�7HDP�ZLOO�GHWHUPLQH�WKH�PHPEHUVKLS�LQ�FRQVXOWDWLRQ�
ZLWK�WKH�JURXS�WKDW�FUHDWHG�WKH�$FWLRQ�7HDP�DQG�ZLOO�EH�JXLGHG�E\�WKH�VNLOO�VHWV�UHTXLUHG�
WR�DGGUHVV�WKH�LVVXH�WKH�$FWLRQ�7HDP�LV�WR�DGGUHVV��0HPEHUV�ZLOO�EH�GUDZQ�IURP�
YROXQWHHUV�DV�ZHOO�DV�IURP�WDUJHWHG�LQYLWDWLRQV�DW�WKH�GLVFUHWLRQ�RI�WKH�OHDGHU��
�

��� $FWLRQ�7HDP�2SHUDWLRQV��
2SHUDWLQJ�SURFHGXUHV�IRU�WKH�$FWLRQ�7HDP�DUH�WKRVH�IRXQG�XQGHU�WKH�*,7�VHFWLRQ�RI�WKLV�
GRFXPHQW���6SHFLDO�FRQVLGHUDWLRQV�IRU�$FWLRQ�7HDP�RSHUDWLQJ�SURFHGXUHV�LQFOXGH��

x� 7KH\�DUH�FKDUJHG�ZLWK�D�VSHFLILF�PLVVLRQ�DQG�VWUDWHJLF�SULRULWLHV��
x� 6WDIILQJ�ZLOO�EH�GHSHQGHQW�RQ�WKH�PLVVLRQ��
x� $FWLRQ�7HDPV�GLVVROYH�ZKHQ�WKH�PLVVLRQ�LV�DFFRPSOLVKHG��
x� $FWLRQ�7HDPV�SUHVHQW�WKHLU�ZRUN�SURGXFWV�DQG�ILQGLQJV�WR�WKH�JURXS�WKDW�FUHDWHG�WKH�

$FWLRQ�7HDP��
�

)�� 6&,(1&(��7(&+1,&$/�$1$/<6,6�$1'�5(3257,1*��67$5��
�
7KH�67$5¶V�SXUSRVH�LV�WR�FRRUGLQDWH�PRQLWRULQJ��PRGHOLQJ�DQG�DQDO\VLV�QHHGHG�WR�XSGDWH��
H[SODLQ��DQG�FRPPXQLFDWH�HFRV\VWHP�FRQGLWLRQV�DQG�FKDQJHV�WR�VXSSRUW�GHFLVLRQ�PDNLQJ�WR�
DFKLHYH�WKH�$JUHHPHQW�*RDOV�DQG�2XWFRPHV��7KH�67$5�ZRUNV�FORVHO\�ZLWK�WKH�*,7V�WR�KHOS�
DGGUHVV�WKHLU�WHFKQLFDO�QHHGV�WKURXJK�FRRUGLQDWLRQ�ZLWK�PXOWLSOH�VFLHQFH�SDUWQHUV���

�
��� 5ROHV�DQG�5HVSRQVLELOLWLHV���
x� 6XSSRUW�RWKHU�XQLWV�RI�WKH�%D\�3URJUDP�RUJDQL]DWLRQ��SULQFLSDOO\�WKH�*,7V��E\�

SURYLGLQJ�DVVHVVPHQW��GDWD�PDQDJHPHQW��PRGHOLQJ��PRQLWRULQJ�DQG�WHFKQLFDO�DQDO\VLV��
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x� 0DQDJH�%D\�3URJUDP�IXQGHG�PRQLWRULQJ�QHWZRUNV�DQG�FRRUGLQDWH�ZLWK�DGGLWLRQDO�
VFLHQFH�SURYLGHUV�WR�XWLOL]H�DGGLWLRQDO�QHWZRUNV�WR�DGGUHVV�WKH�$JUHHPHQW��

x� (QVXUH�LQIRUPDWLRQ�TXDOLW\��PDQDJHPHQW�DQG�DFFHVV��
x� 8SGDWH�DQG�GHOLYHU�WKH�VWDWXV�DQG�WUHQGV��LQGLFDWRUV��RI�HFRV\VWHP�FRQGLWLRQV��
x� ([SODLQ�HFRV\VWHP�FRQGLWLRQV�DQG�FKDQJHV��
x� ([SDQG�PRGHOLQJ�WR�EHWWHU�XQGHUVWDQG�DQG�SUHGLFW�HFRV\VWHP�UHVSRQVH��
x� &RRUGLQDWH�DQG�HQJDJH�LQ�FOLPDWH�FKDQJH�DFWLYLWLHV��LQFOXGLQJ�SURYLGLQJ�VWDII�VXSSRUW�WR�

WKH�&OLPDWH�5HVLOLHQF\�:RUNJURXS��
x� 6\QWKHVL]H�DQG�FRPPXQLFDWH�UHVXOWV��ZRUNLQJ�ZLWK�WKH�&RPPXQLFDWLRQV�:RUNJURXS�

DQG�&UHDWLYH�7HDP��WR�LQIRUP�GHFLVLRQ�PDNLQJ��
x� ,QWHUDFW�ZLWK�WKH�6FLHQWLILF�DQG�7HFKQLFDO�$GYLVRU\�&RPPLWWHH�WR�FRQVLGHU�

UHFRPPHQGDWLRQV�IURP�WKHLU�ZRUNVKRSV�IRU�HQKDQFLQJ�VFLHQFH�LQ�WKH�&KHVDSHDNH�%D\�
3URJUDP����
�

��� /HDGHUVKLS�DQG�0HPEHUVKLS��
/HDGHUVKLS�IRU�WKH�67$5�IROORZV�D�VLPLODU�SURFHVV�XVHG�IRU�*,7V��67$5�RSHUDWHV�ZLWK�
&R�&KDLUV�DQG�URWDWHV�WKHVH�SRVLWLRQV�HYHU\�����\HDUV��7KH�0%�DSSURYHV�QHZ�&R�&KDLUV�
WKDW�DUH�QRPLQDWHG�IURP�67$5��0HPEHUVKLS�LQ�WKH�67$5�GUDZV�IURP�WKH�(3$�&%32�
DQG�RWKHU�FRUH�IHGHUDO�DJHQFLHV��VWDWHV��1*2V��XQLYHUVLWLHV��UHSUHVHQWDWLYHV�IURP�HDFK�
*,7�DQG�WKH�67$5�ZRUNJURXS�&KDLUV��(DFK�VLJQDWRU\�MXULVGLFWLRQ�LV�LQYLWHG�WR�EHORQJ�WR�
WKH�67$5�EXW�PRVW�FKRRVH�WR�EH�PHPEHUV�RI�D�67$5�ZRUNJURXS��VXFK�DV�,QWHJUDWHG�
0RQLWRULQJ�1HWZRUNV��ZKHUH�WKH\�KDYH�WKH�PRVW�LQWHUHVW��(DFK�IHGHUDO�DQG�VWDWH�DJHQF\��
RU�DFDGHPLF�SDUWQHU��EULQJV�LWV�RZQ�UHVRXUFHV�WR�YDU\LQJ�GHJUHHV�WR�VXSSRUW�VFLHQFH�
DFWLYLWLHV�RI�WKH�67$5��:KLOH�WKH�67$5�SURYLGHV�VFLHQFH�VXSSRUW��FRRUGLQDWLRQ��
OHDGHUVKLS�DQG�LQIUDVWUXFWXUH�IRU�WKH�%D\�3URJUDP��UHVWRUDWLRQ�LV�PDQDJHG�E\�WKH�0%�ZLWK�
VXSSRUW�IURP�*,7����7KH�67$5�LV�D�QRQ�YRWLQJ�PHPEHU�RI�WKH�0%���

�
:KHQ�VHOHFWLQJ�67$5�&R�&KDLUV��WKH�0%�VKRXOG�FRQVLGHU�WKH�IROORZLQJ�JXLGHOLQHV��

x� %URDG�DQG�LQFOXVLYH�UHSUHVHQWDWLRQ��H�J���VLJQDWRULHV��DGYLVRU\�FRPPLWWHHV��NH\�
RUJDQL]DWLRQV���

x� $�GLYHUVLW\�RI�HWKQLFLWLHV�DQG�FXOWXUHV��LQFOXGLQJ�SHRSOH�RI�FRORU�DQG�RWKHU�
XQGHUUHSUHVHQWHG�JURXSV��DQG�

x� 6NLOOV�DQG�SHUVSHFWLYHV��H�J���JHRJUDSKLF�GLYHUVLW\��GLYHUVH�SURIHVVLRQDO�H[SHUWLVH��
LQFOXGLQJ�ERWK�WKH�VFLHQFH�DQG�VRFLDO�VFLHQFH�ILHOGV���
�

��� 67$5�2SHUDWLRQV����
7KH�67$5�&R�&KDLUV�ZRUN�FORVHO\�ZLWK�WKH�67$5�FRRUGLQDWRU�DQG�VWDII�WR�GHYHORS�
PRQWKO\�DJHQGDV��7KH�67$5�KDV�ZRUNJURXSV�WR�DGGUHVV�WKH�DERYH�UHVSRQVLELOLWLHV��7KH�
ZRUNJURXSV�RSHUDWH�XQGHU�D�GHJUHH�RI�DXWRQRP\�DQG�LQWHUDFW�GLUHFWO\�ZLWK�WKH�*,7V�DQG�
DVVRFLDWHG�ZRUNJURXSV�WR�VXSSRUW�WKHLU�VFLHQFH�QHHGV��7KH�&OLPDWH�5HVLOLHQF\�
:RUNJURXS�LV�WKH�ODUJHVW�ZRUNJURXS��JLYHQ�LW�LV�UHVSRQVLEOH�IRU�LPSOHPHQWDWLRQ�RI�
VSHFLILF�DFWLRQV�WR�DFKLHYH�WKH�&OLPDWH�5HVLOLHQF\�*RDO�RI�WKH�$JUHHPHQW��,Q�GRLQJ�VR��
WKH�&OLPDWH�5HVLOLHQF\�:RUNJURXS�LQWHUDFWV�ZLWK�DOO�RWKHU�*,7V�DQG�ZRUNJURXSV��

�
*�� &20081,&$7,216�:25.*5283�

�
7KH�&RPPXQLFDWLRQV�:RUNJURXS�IDFLOLWDWHV�FURVV�MXULVGLFWLRQDO�FRPPXQLFDWLRQ�DPRQJ�%D\�
3URJUDP�SDUWQHUV�E\�SURYLGLQJ�D�FROODERUDWLYH�IRUXP�WR�GLVFXVV�FRPPXQLFDWLRQV�LVVXHV��QHHGV��
VWUDWHJLHV�DQG�VKDUHG�PHVVDJHV��7KH�&RPPXQLFDWLRQV�:RUNJURXS�DOVR�SURYLGHV�FRPPXQLFDWLRQV�
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DGYLFH�DQG�UHFRPPHQGDWLRQV�WR�&KHVDSHDNH�%D\�3URJUDP�VWDII�DQG�SDUWQHUV�ZKHUH�QHHGHG��ZKLFK�
FDQ�LQFOXGH�VXSSRUW�WRZDUG�FRPPXQLFDWLRQV�UHODWHG�PDQDJHPHQW�DFWLRQV��7KH�&RPPXQLFDWLRQV�
:RUNJURXS�SURYLGHV�SURIHVVLRQDO�JXLGDQFH�WR�WKH�&KHVDSHDNH�%D\�3URJUDP�SDUWQHUVKLS�
&RPPXQLFDWLRQV�2IILFH�LQ�VXSSRUW�RI�LWV�PLVVLRQ�WR�XVH�FRQVLVWHQW�PHVVDJLQJ��H[SDQGHG�PHGLD�
FRYHUDJH�DQG�HIIHFWLYH�VWDNHKROGHU�RXWUHDFK�WR�SURYLGH�DFFXUDWH�DQG�WLPHO\�UHSRUWLQJ�RI�
ZDWHUVKHG�SURWHFWLRQ�DQG�UHVWRUDWLRQ���

�
��� 5ROHV�DQG�5HVSRQVLELOLWLHV��
x� 6HW�DQQXDO�SULRULWLHV�IRU�WKH�&KHVDSHDNH�%D\�3URJUDP�SDUWQHUVKLS�&RPPXQLFDWLRQV�

2IILFH���
x� $PSOLI\�&KHVDSHDNH�%D\�3URJUDP�PHGLD�PDWHULDOV�ZKHUH�DSSURSULDWH��
x� 3URYLGH�H[SHUW�DGYLFH�DQG�UHFRPPHQGDWLRQV�ZKHQ�DVNHG�WR�DGGUHVV�WKH�

FRPPXQLFDWLRQV�QHHGV�RI�%D\�3URJUDP�JURXSV��H�J��0%��*,7V��RU�$GYLVRU\�
&RPPLWWHHV����

x� )DFLOLWDWH�FURVV�MXULVGLFWLRQDO�FRPPXQLFDWLRQ�DPRQJ�%D\�3URJUDP�SDUWQHUV�E\�
SURYLGLQJ�D�FROODERUDWLYH�IRUXP�WR�GLVFXVV�FRPPXQLFDWLRQV�LVVXHV��VKDUH�LGHDV��
UHVRXUFHV�DQG�VNLOOV��DQG�HQJDJH�LQ�SURIHVVLRQDO�GHYHORSPHQW���

x� (VWDEOLVK�D�WZR�ZD\�VWUHHW�EHWZHHQ�LQGLYLGXDO�SDUWQHUV��L�H���RUJDQL]DWLRQV��DJHQFLHV�
DQG�MXULVGLFWLRQV��DQG�WKH�&KHVDSHDNH�%D\�3URJUDP�SDUWQHUVKLS�WR�SXEOLFL]H�DQG�
SURPRWH�HDFK�RWKHU¶V�ZRUN�WR�SURWHFW�DQG�UHVWRUH�WKH�ZDWHUVKHG���

x� ,QYLWH�SUHVHQWDWLRQV�RU�UHTXHVW�IXUWKHU�LQIRUPDWLRQ�IURP�VFLHQFH�RU�RWKHU�H[SHUWV�RQ�
LVVXHV�ZKHQ�DSSURSULDWH���

�
��� /HDGHUVKLS�DQG�0HPEHUVKLS��

7KH�:RUNJURXS�LV�OHG�E\�D�&KDLU�DQG�D�9LFH�&KDLU��7HUPV�IRU�HDFK�DUH�WZR�\HDUV��ZLWK�
WKH�H[SHFWDWLRQ�WKDW�WKH�9LFH�&KDLU�ZLOO�DGYDQFH�WR�WKH�&KDLU�SRVLWLRQ��$�VHQLRU�PHPEHU�
RI�WKH�&KHVDSHDNH�%D\�3URJUDP�SDUWQHUVKLS�&RPPXQLFDWLRQV�2IILFH�LV�DVVLJQHG�DV�
&RRUGLQDWRU��0HPEHUV�RI�WKLV�JURXS�ZLOO�LQFOXGH�WKH�VWDII�RI�WKH�&KHVDSHDNH�%D\�
3URJUDP�SDUWQHUVKLS�&RPPXQLFDWLRQV�2IILFH��WKH�&5&�&RPPXQLFDWLRQV�VWDIIHU�DQG�
SURIHVVLRQDO�FRPPXQLFDWLRQV�DQG�SXEOLF�UHODWLRQV�UHSUHVHQWDWLYHV�IURP�WKH�(3$��
'HODZDUH��0DU\ODQG��3HQQV\OYDQLD��1HZ�<RUN��9LUJLQLD��:HVW�9LUJLQLD�DQG�WKH�'LVWULFW�
RI�&ROXPELD��7KH�ZRUNJURXS�PD\�DOVR�LQFOXGH�VLPLODU�SURIHVVLRQDOV�IURP�RWKHU�UHOHYDQW�
IHGHUDO�VWDWH�DJHQFLHV��H�J���1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUDWLRQ��12$$��
DQG�WKH�1DWLRQDO�3DUN�6HUYLFH����

�
:KHQ�VHOHFWLQJ�:RUNJURXS�&KDLUV��9LFH�&KDLUV�DQG�0HPEHUV��WKH�0%�VKRXOG�FRQVLGHU�
WKH�IROORZLQJ�JXLGHOLQHV��

x� %URDG�DQG�LQFOXVLYH�UHSUHVHQWDWLRQ��H�J���VLJQDWRULHV��DGYLVRU\�FRPPLWWHHV��NH\�
RUJDQL]DWLRQV���

x� $�GLYHUVLW\�RI�HWKQLFLWLHV�DQG�FXOWXUHV��LQFOXGLQJ�SHRSOH�RI�FRORU�DQG�RWKHU�
XQGHUUHSUHVHQWHG�JURXSV��DQG�

x� 6NLOOV�DQG�SHUVSHFWLYHV��H�J���JHRJUDSKLF�GLYHUVLW\��GLYHUVH�SURIHVVLRQDO�H[SHUWLVH��
LQFOXGLQJ�ERWK�WKH�VFLHQFH�DQG�VRFLDO�VFLHQFH�ILHOGV���

�
��� &RPPXQLFDWLRQV�:RUNJURXS�2SHUDWLRQV����
D�� *URXQG�5XOHV��7KH�&RPPXQLFDWLRQV�:RUNJURXS�PD\�HVWDEOLVK�DG�KRF�RU�VWDQGLQJ�

FRPPLWWHHV�RU�WHDPV�WR�DGGUHVV�VSHFLILF�WRSLFV��6XFK�WHDPV�UHSRUW�GLUHFWO\�WR�WKH�JURXS��
,Q�RUGHU�WR�IDFLOLWDWH�LPSURYHG�FRPPXQLFDWLRQV�EHWZHHQ�WKH�*,7V��ZRUNJURXSV��
DGYLVRU\�FRPPLWWHHV�DQG�WKH�&RPPXQLFDWLRQV�:RUNJURXS��VSHFLILF�PHPEHUV�RI�WKH�
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&RPPXQLFDWLRQV�:RUNJURXS�DFW�DV�OLDLVRQV�EHWZHHQ�WKHVH�HQWLWLHV�DQG�WKH�:RUNJURXS��
(DFK�OLDLVRQ�VKRXOG��XQGHUVWDQG�WKH�FXUUHQW�DQG�RQJRLQJ�ZRUN�RI�WKHLU�DVVLJQHG�*,7��
ZRUNJURXS�RU�DGYLVRU\�FRPPLWWHH��VHHN�RXW�RSSRUWXQLWLHV�DQG�RIIHU�LGHDV�WR�SURPRWH�
WKHLU�ZRUN�WR�&KHVDSHDNH�%D\�3URJUDP�SDUWQHUV�DQG�WKH�SXEOLF�YLD�&RPPXQLFDWLRQV�
2IILFH�FKDQQHOV��DQG�EULQJ�LQIRUPDWLRQ�RQ�WKH�DERYH�PHQWLRQHG�ZRUN�WR�WKH�DWWHQWLRQ�RI�
WKH�:RUNJURXS���

E�� 'HFLVLRQ�0DNLQJ��7KH�&RPPXQLFDWLRQV�:RUNJURXS�ZLOO�RSHUDWH�XQGHU�D�FRQVHQVXV�
GHFLVLRQ�PDNLQJ�SURFHVV���

F�� )UHTXHQF\�DQG�'XUDWLRQ��0HHWLQJV�DUH�KHOG�PRQWKO\�WR�SURYLGH�XSGDWHV�RQ�UHOHYDQW�
ZRUN��QHZV��LVVXHV�DQG�LQIRUPDWLRQ�IURP�HDFK�PHPEHU�VWDWH��DJHQF\�RU�UHJLRQ���

G�� 6HWWLQJ�3ULRULWLHV��7KH�&RPPXQLFDWLRQV�:RUNJURXS�ZLOO�PHHW�RQFH�D�\HDU�WR�VHW�
FRPPXQLFDWLRQV�SULRULWLHV�IRU�WKH�FRPLQJ�\HDU��HQVXULQJ�WKDW�WKH�SULRULWLHV�DUH�DOLJQHG�
ZLWK�WKRVH�HVWDEOLVKHG�E\�WKH�0%���

H�� 3URIHVVLRQDO�'HYHORSPHQW��7KH�&RPPXQLFDWLRQV�:RUNJURXS�PHHWV�LQ�SHUVRQ�WZLFH�D�
\HDU�WR�SURYLGH�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�WR�LWV�PHPEHUV��

�
+�� &+(6$3($.(�%$<�352*5$0�$'9,625<�&200,77((6�

�
7KH�WKUHH�$GYLVRU\�&RPPLWWHHV�DUH�PDGH�XS�RI�DSSRLQWHG�DQG�RU�HOHFWHG�YROXQWHHUV�ZKR�SURYLGH�
LQGHSHQGHQW�SHUVSHFWLYHV�IURP�FULWLFDO�VWDNHKROGHU�JURXSV�DQG�VWUHQJWKHQ�WKH�QDWXUDO�DQG�VRFLDO�
VFLHQFH�EDVLV�IRU�%D\�SURWHFWLRQ�DQG�UHVWRUDWLRQ�DFWLYLWLHV��,Q�UHFRJQLWLRQ�RI�WKH�SDUWQHUVKLS¶V�
FRPPLWPHQW�WR�GLYHUVLW\��PHPEHUVKLS�RI�WKH�$GYLVRU\�&RPPLWWHHV�VKRXOG�EH�DV�EURDG�DQG�
LQFOXVLYH�DV�SRVVLEOH��UHSUHVHQWLQJ�WKH�IXOO�GLYHUVLW\�RI�HWKQLFLWLHV�DQG�FXOWXUHV��LQFOXGLQJ�SHRSOH�
RI�FRORU�DQG�RWKHU�XQGHUUHSUHVHQWHG�FRPPXQLWLHV�ZLWKLQ�WKH�ZDWHUVKHG��7KH�$GYLVRU\�
&RPPLWWHHV�DUH�WKH�LQGHSHQGHQW�WKLQNHUV�DQG�DGYLVRUV�WR�WKH�(&��36&�DQG�0%����

�
x� 7KH�/RFDO�*RYHUQPHQW�$GYLVRU\�&RPPLWWHH��/*$&��ZDV�FUHDWHG�E\�WKH�(&�WKURXJK�

WKH������&KHVDSHDNH�%D\�$JUHHPHQW���7KH�SXUSRVH�RI�WKH�/*$&�LV�WR�DGYLVH�WKH�(&�RQ�
KRZ�WR�HIIHFWLYHO\�LPSOHPHQW�SURMHFWV�DQG�HQJDJH�WKH�VXSSRUW�RI�ORFDO�JRYHUQPHQWV�WR�
DFKLHYH�WKH�*RDOV�RI�WKH�$JUHHPHQW��7KH�/*$&
V�PLVVLRQ�LV�WR�VKDUH�WKH�YLHZV�DQG�
LQVLJKWV�RI�ORFDO�HOHFWHG�RIILFLDOV�ZLWK�VWDWH�DQG�IHGHUDO�GHFLVLRQ�PDNHUV�DQG�WR�HQKDQFH�
WKH�IORZ�RI�LQIRUPDWLRQ�DPRQJ�ORFDO�JRYHUQPHQWV�DERXW�WKH�SURWHFWLRQ�DQG�UHVWRUDWLRQ�RI�
WKH�&KHVDSHDNH�%D\�ZDWHUVKHG���&XUUHQW�PHPEHUVKLS�DQG�RSHUDWLRQDO�GHWDLOV�IRU�WKH�
/*$&�FDQ�EH�IRXQG�DW��KWWSV���ZZZ�FKHVDSHDNHED\�QHW�ZKR�JURXS�OJDF�����

�
x� 7KH�&LWL]HQV�$GYLVRU\�&RPPLWWHH��&$&��LV�FKDUJHG�ZLWK�DGYLVLQJ�WKH�OHDGHUVKLS�RI�WKH�

&KHVDSHDNH�%D\�3URJUDP�E\�UHSUHVHQWLQJ�D�VDPSOH�RI�UHVLGHQWV�DQG�VWDNHKROGHUV�LQ�WKH�
&KHVDSHDNH�%D\�ZDWHUVKHG��6LQFH�������WKLV�JURXS�KDV�SURYLGHG�D�QRQ�JRYHUQPHQWDO�
SHUVSHFWLYH�RQ�WKH�%D\�HIIRUW�DQG�RQ�KRZ�&KHVDSHDNH�%D\�3URJUDP�SROLFLHV�DQG�
SURJUDPV�DIIHFW�ZDWHUVKHG�UHVLGHQWV��,Q�WKLV�UROH��WKH�&$&�KDV�EHHQ�D�VWURQJ�DGYRFDWH�IRU�
LQFUHDVHG�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\��FRPPXQLW\�HQJDJHPHQW�DQG�HGXFDWLRQ�DQG�
LQGHSHQGHQW�HYDOXDWLRQ�RI�WKH�UHVWRUDWLRQ�ZRUN�RI�WKH�SDUWQHUVKLS��:KHQ�DSSURSULDWH�DQG�
DSSOLFDEOH��WKH�&$&�VKDUHV�LQIRUPDWLRQ�DERXW�WKH�ZDWHUVKHG�UHVWRUDWLRQ�HIIRUWV�ZLWK�WKRVH�
JURXSV�ZKRP�LQGLYLGXDO�PHPEHUV�PD\�EH�DIILOLDWHG��7KH�PHPEHUVKLS�LV�EURDG�EDVHG�
ZLWK�UHSUHVHQWDWLYHV�IURP�DJULFXOWXUDO�DQG�KRPHEXLOGLQJ�LQGXVWULHV��EXVLQHVV��
FRQVHUYDWLRQ��HQYLURQPHQWDO�IRXQGDWLRQV��ODZ�DQG�FLYLF�JURXSV��&XUUHQW�PHPEHUVKLS�DQG�
RSHUDWLRQDO�GHWDLOV�IRU�WKH�&$&�FDQ�EH�IRXQG�DW���
KWWSV���ZZZ�FKHVDSHDNHED\�QHW�ZKR�JURXS�FLWL]HQVBDGYLVRU\BFRPPLWWHH���

�
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�

x� 7KH�6FLHQWLILF�DQG�7HFKQLFDO�$GYLVRU\�&RPPLWWHH��67$&��SURYLGHV�VFLHQWLILF�DQG�
WHFKQLFDO�JXLGDQFH�WR�WKH�&KHVDSHDNH�%D\�3URJUDP�RQ�PHDVXUHV�WR�SURWHFW�DQG�UHVWRUH�WKH�
&KHVDSHDNH�%D\��6LQFH�LWV�FUHDWLRQ�LQ�'HFHPEHU�������WKH�67$&�KDV�ZRUNHG�WR�HQKDQFH�
VFLHQWLILF�FRPPXQLFDWLRQ�DQG�RXWUHDFK�WKURXJKRXW�WKH�&KHVDSHDNH�%D\�ZDWHUVKHG�DQG�
EH\RQG��7KH�67$&�SURYLGHV�LQGHSHQGHQW�VFLHQWLILF�DQG�WHFKQLFDO�DGYLFH�LQ�YDULRXV�ZD\V��
LQFOXGLQJ�����WHFKQLFDO�UHSRUWV�DQG�SRVLWLRQ�SDSHUV������GLVFXVVLRQ�JURXSV������DVVLVWDQFH�
LQ�RUJDQL]LQJ�PHULW�UHYLHZV�RI�&KHVDSHDNH�%D\�3URJUDP�SURJUDPV�DQG�SURMHFWV������
WHFKQLFDO�ZRUNVKRSV�DQG�����LQWHUDFWLRQ�EHWZHHQ�67$&�PHPEHUV�DQG�WKH�&KHVDSHDNH�
%D\�3URJUDP��7KH�67$&�VHUYHV�DV�D�OLDLVRQ�EHWZHHQ�WKH�UHJLRQ
V�VFLHQWLILF�FRPPXQLW\�
DQG�WKH�&KHVDSHDNH�%D\�3URJUDP��7KURXJK�SURIHVVLRQDO�DQG�DFDGHPLF�FRQWDFWV�DQG�
RUJDQL]DWLRQDO�QHWZRUNV�RI�LWV�PHPEHUV��WKH�67$&�HQVXUHV�FORVH�FRRSHUDWLRQ�EHWZHHQ�WKH�
YDULRXV�UHVHDUFK�LQVWLWXWLRQV�DQG�PDQDJHPHQW�DJHQFLHV�UHSUHVHQWHG�LQ�WKH�%D\�ZDWHUVKHG��
&XUUHQW�PHPEHUVKLS�DQG�RSHUDWLRQDO�GHWDLOV�IRU�WKH�67$&�FDQ�EH�IRXQG�DW��
KWWS���ZZZ�FKHVDSHDNH�RUJ�VWDF���

�
��� .H\�)XQFWLRQV�DQG�5HVSRQVLELOLWLHV��&HUWDLQ�IXQFWLRQV�DQG�UHVSRQVLELOLWLHV�DUH�FRPPRQ�

WR�DOO�WKUHH�RI�WKH�&KHVDSHDNH�%D\�3URJUDP�$GYLVRU\�&RPPLWWHHV��
x� 0DNH�LQGHSHQGHQW�UHFRPPHQGDWLRQV�WR�WKH�(&��36&�DQG�0%���$GYLVRU\�&RPPLWWHHV�

ZLOO�XVH�HVWDEOLVKHG�&%3�GLVWULEXWLRQ�OLVWV�WR�GLVVHPLQDWH�DQQXDO�UHFRPPHQGDWLRQV��
OHWWHUV��DQG�UHSRUWV��

x� 3DUWLFLSDWH�LQ�(&��36&�DQG�0%�PHHWLQJV�DV�DGYLVRUV��
x� 3DUWLFLSDWH�LQ�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�WKH�0DQDJHPHQW�6WUDWHJLHV�

GHYHORSHG�DV�SDUW�RI�WKH�$JUHHPHQW�DV�DSSURSULDWH����
x� (VWDEOLVK�DQQXDO�SULRULWLHV�WKDW�VXSSRUW�WKH�&KHVDSHDNH�%D\�3URJUDP�VWUDWHJLF�SULRULWLHV�

DQG�WKH�SURJUHVV�RI�WKH�$JUHHPHQW�*RDOV�DQG�2XWFRPHV���
x� 6KDUH�SURJUHVV�RQ�SULRULWLHV�DQG�$GYLVRU\�&RPPLWWHH�DFWLYLWLHV�ZLWK�WKH�36&�DQG�WKH�

0%��
x� $GYLVH�WKH�*,7V�DQG�WKH�$FWLRQ�7HDPV�DV�QHHGHG���
x� 6XSSRUW�DQG�DGYLVH�WKH�&RPPXQLFDWLRQV�:RUNJURXS�DV�QHHGHG��

�
9,��352&(66�)25�'(&,6,21�0$.,1*��
�

$�� *(1(5$/�*8,'$1&(�)25�'(&,6,21�0$.,1*�
�

2YHU�WKH����\HDU�KLVWRU\�RI�WKH�&KHVDSHDNH�%D\�3URJUDP��WKH�SDUWQHUV�KDYH�VLJQHG�IRXU�
DJUHHPHQWV�DQG�QXPHURXV�GLUHFWLYHV��UHVROXWLRQV��DGRSWLRQ�VWDWHPHQWV�DQG�RWKHU�GRFXPHQWV�WKDW�
FUHDWH�FRRSHUDWLYH�DFWLRQ�WR�SURWHFW�DQG�UHVWRUH�WKH�%D\�ZDWHUVKHG��7KLV�FRPSOH[�DQG�FKDOOHQJLQJ�
HQGHDYRU�KDV�UHOLHG�XSRQ�FROODERUDWLYH�GHFLVLRQ�PDNLQJ��&RQVHQVXV�EXLOGLQJ�DPRQJ�WKH�%D\�
3URJUDP�SDUWQHUV��DOO�SDUWLHV�FDQ�OLYH�ZLWK�WKH�GHFLVLRQ��UHPDLQV�WKH�SUHIHUUHG�GHFLVLRQ�PDNLQJ�
DSSURDFK��$�FRQVHQVXV�GHFLVLRQ�PDNLQJ�SURFHVV�LV�D�JURXS�GHFLVLRQ�PDNLQJ�SURFHVV�WKDW�QRW�RQO\�
VHHNV�WKH�DJUHHPHQW�RI�PRVW�SDUWLFLSDQWV��EXW�DOVR�WKH�UHVROXWLRQ�RU�PLWLJDWLRQ�RI�PLQRULW\�
REMHFWLRQV��7KH�JRDOV�RI�FRQVHQVXV�GHFLVLRQ�PDNLQJ�DUH�WR�EH��
�
x� ,QFOXVLYH��RI�DV�PDQ\�PHPEHUV�DV�SRVVLEOH��LQFOXGLQJ�QHZ�DQG�RU�KLVWRULFDOO\�

XQGHUUHSUHVHQWHG�YRLFHV�DQG�SHUVSHFWLYHV�E\�IRVWHULQJ�D�FXOWXUH�RI�UHVSHFW�DQG�PXWXDO�
OHDUQLQJ��

x� 3DUWLFLSDWRU\��DFWLYHO\�VROLFLWLQJ�WKH�LQSXW�DQG�SDUWLFLSDWLRQ�RI�DOO���
x� &RRSHUDWLYH��VWULYLQJ�WR�UHDFK�WKH�EHVW�GHFLVLRQ�IRU�WKH�JURXS��UDWKHU�WKDQ�WKH�PDMRULW\���
x� (JDOLWDULDQ�DQG�HTXLWDEOH��ZLWK�DOO�DIIRUGHG�HTXDO�RSSRUWXQLWLHV�IRU�LQSXW�LQWR�WKH�SURFHVV��DQG��
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�

x� 6ROXWLRQ�RULHQWHG��HPSKDVL]LQJ�FRPPRQ�DJUHHPHQW�RYHU�GLIIHUHQFHV�DQG�UHDFKLQJ�HIIHFWLYH�
GHFLVLRQV�XVLQJ�FRPSURPLVH�WR�UHVROYH�PXWXDOO\�H[FOXVLYH�SRVLWLRQV��

�
7KHUH�DUH��KRZHYHU��VLWXDWLRQV�LQ�ZKLFK�FRQVHQVXV�LV�LQDSSURSULDWH�RU�LQ�ZKLFK�FRQVHQVXV�LV�QRW�
QHFHVVDU\�IRU�SURJUHVV�WR�EH�PDGH��:KDWHYHU�DSSURDFK�LV�XVHG�WR�PDNH�GHFLVLRQV��LW�LV�LPSRUWDQW�
WKDW�PHPEHUV�RI�WKH�RUJDQL]DWLRQDO�JURXS�XQGHUVWDQG�H[DFWO\�ZKDW�WKH�SURFHVV�LV�DQG�WKDW�WKH\�
IHHO�LQFOXGHG�LQ�WKH�SURFHVV��)LQDOO\��ZKHQ�GHFLVLRQV�DUH�PDGH��WKH�DSSURDFK�XVHG�PXVW�EH�
UHFRUGHG�LQ�PHHWLQJ�PLQXWHV�DORQJ�ZLWK�WKH�RXWFRPH�RI�WKH�GHFLVLRQ����
x� 'HFLVLRQ�PDNLQJ�DW�WKH�(&��36&�DQG�0%�LV�DFKLHYHG�WKURXJK�FRQVHQVXV�RU��DV�D�ODVW�UHVRUW�LI�

FRQVHQVXV�FDQQRW�EH�DFKLHYHG��D�VXSHUPDMRULW\�YRWH�DV�GHVFULEHG�LQ�WKH�UHVSHFWLYH�
³2SHUDWLRQV´�VHFWLRQV�RI�WKH�(&��36&�DQG�0%�SRUWLRQV�RI�WKLV�GRFXPHQW���

x� 'HFLVLRQ�PDNLQJ�IRU�*,7V�LV�GRQH�WKURXJK�FRQVHQVXV�E\�PHPEHUV�SDUWLFLSDWLQJ�LQ�
0DQDJHPHQW�6WUDWHJLHV���

�
%�� 81$92,'$%/(�$%6(1&(�)520�0((7,1*6�

�
,Q�D�VLWXDWLRQ�VXFK�DV�D�JRYHUQPHQW�VKXWGRZQ��VWDWH�RI�HPHUJHQF\��RU�RWKHU�H[WUDRUGLQDU\�
FLUFXPVWDQFHV�EH\RQG�D�PHPEHU�RUJDQL]DWLRQ¶V�FRQWURO�WKDW�SURKLELWV�D�UHSUHVHQWDWLYH�RI�
WKH�PHPEHU�RUJDQL]DWLRQ�IURP�SDUWLFLSDWLQJ�LQ�D�SUHYLRXVO\�VFKHGXOHG�PHHWLQJ��WKH�
PHHWLQJ�PD\�VWLOO�RFFXU�IRU�WKH�SXUSRVHV�RI�XSGDWLQJ�DWWHQGLQJ�PHPEHUV��KRZHYHU��DQ\�
GHFLVLRQDO�LWHPV�PXVW�EH�GHIHUUHG��

�
&�� 5(68/76�2)�'(&,6,216�

�
x� ,I�DQ�LVVXH�EHIRUH�D�JURXS�ZDV�WDVNHG�WR�WKDW�JURXS�IRU�GLVFXVVLRQ�DQG�VXEVHTXHQW�

UHFRPPHQGDWLRQ�E\�D�KLJKHU�RUJDQL]DWLRQDO�JURXS��WKHQ�WKH�UHVXOWV�RI�WKDW�GLVFXVVLRQ��L�H���
FRQVHQVXV�GHFLVLRQ�DQG�UHFRPPHQGDWLRQ��ODFN�RI�FRQVHQVXV�RU�UHVXOWV�RI�YRWH�LI�DSSURSULDWH��
QHHG�WR�EH�UHSRUWHG�EDFN�WR�WKH�KLJKHU�RUJDQL]DWLRQDO�JURXS�IRU�DFWLRQ�DV�WKH�KLJKHU�JURXS�
GHHPV�DSSURSULDWH����

x� ,I�WKH�LVVXH�EHIRUH�WKH�JURXS�RULJLQDWHG�ZLWKLQ�WKDW�JURXS��
R� DQG�D�GHFLVLRQ�ZDV�UHDFKHG��WKHQ�WKH�UHVXOWV�RI�WKDW�GHFLVLRQ�DUH�IRUZDUGHG�WR�WKH�

DSSURSULDWH�JURXSV���VWDII�WR�LPSOHPHQW�WKH�UHVXOWLQJ�DFWLRQV��
R� DQG�D�GHFLVLRQ�LV�QRW�UHDFKHG��WKHQ�WKH�JURXS�QH[W�QHHGV�WR�HLWKHU��

�� WDEOH�WKH�LVVXH�LQGHILQLWHO\�XQWLO�DQG�LI�QHZ�LQIRUPDWLRQ�FRPHV�WR�OLJKW�WKDW�WKH�
JURXS�IHHOV�ZDUUDQWV�IXUWKHU�UHFRQVLGHUDWLRQ�DQG�GLVFXVVLRQ�RU�

�� HOHYDWH�WKH�LVVXH�WR�D�KLJKHU�RUJDQL]DWLRQDO�JURXS�IRU�FRQVLGHUDWLRQ�WKDW�WKH�KLJKHU�
JURXS¶V�GLVFUHWLRQ��

�
'�� &216(1686�%8,/',1*�352&(66��

�
2QFH�DQ�DJHQGD�IRU�GLVFXVVLRQ�KDV�EHHQ�VHW��HDFK�LWHP�RI�WKH�DJHQGD�LV�DGGUHVVHG��LQ�WXUQ��
7\SLFDOO\��HDFK�GHFLVLRQ�DULVLQJ�IURP�DQ�DJHQGD�LWHP�IROORZV�D�VLPSOH�SURFHVV��
�
x� 'LVFXVVLRQ�RI�WKH�LWHP��7KH�LWHP�LV�GLVFXVVHG�ZLWK�WKH�JRDO�RI�LGHQWLI\LQJ�RSLQLRQV�DQG�

LQIRUPDWLRQ�RQ�WKH�WRSLF�DW�KDQG��7KH�JHQHUDO�GLUHFWLRQ�RI�WKH�JURXS�DQG�SRWHQWLDO�SURSRVDOV�
IRU�DFWLRQ�DUH�RIWHQ�LGHQWLILHG�GXULQJ�WKH�GLVFXVVLRQ��

x� )RUPDWLRQ�RI�D�SURSRVDO��%DVHG�RQ�WKH�GLVFXVVLRQ�D�IRUPDO�GHFLVLRQ�SURSRVDO�RQ�WKH�LVVXH�LV�
SUHVHQWHG�WR�WKH�JURXS�E\�WKH�SUHVHQWHU�DQG�WKH�&KDLU�&R�&KDLUV�RU�9LFH�&KDLU��
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�

x� &DOO�IRU�FRQVHQVXV��7KH�IDFLOLWDWRU�RI�WKH�GHFLVLRQ�PDNLQJ�ERG\�FDOOV�IRU�FRQVHQVXV�RQ�WKH�
SURSRVDO��(DFK�PHPEHU�RI�WKH�JURXS�LV�DVNHG�WR�FOHDUO\�VWDWH�WKHLU�LQWHQWLRQ�WR�DJUHH��GLVDJUHH�
RU�PRGLI\�WKH�SURSRVDO���)RU�YLVXDO�UHSUHVHQWDWLRQ�RI�YDULRXV�SRVLWLRQV�DW�WKH�WLPH�RI�D�
GHFLVLRQ�GXULQJ�WKH�FRQVHQVXV�EXLOGLQJ�SURFHVV��VHH�)LJXUH����

x� ,GHQWLILFDWLRQ�DQG�DGGUHVVLQJ�RI�FRQFHUQV��,I�FRQVHQVXV�LV�QRW�DFKLHYHG��HDFK�GLVVHQWHU�
SUHVHQWV�WKHLU�FRQFHUQV�RQ�WKH�SURSRVDO��SRWHQWLDOO\�VWDUWLQJ�DQRWKHU�URXQG�RI�GLVFXVVLRQ�WR�
DGGUHVV�RU�FODULI\�WKH�FRQFHUQ��7KH�GLVVHQWLQJ�SDUW\�SDUWLHV�ZLOO�VXSSO\�DQ�DOWHUQDWLYH�SURSRVDO�
RU�D�SURFHVV�IRU�JHQHUDWLQJ�RQH��VR�DQ\�XQLTXH�RU�VKDUHG�FRQFHUQV�ZLWK�SURFHHGLQJ�ZLWK�
FRQVHQVXV�FDQ�EH�DGGUHVVHG���7R�DOORZ�WLPH�IRU�UHVROXWLRQ�RI�WKH�FRQFHUQ��D�FRQVHQVXV�
GHFLVLRQ�ZLOO�EH�VRXJKW�DW�WKH�QH[W�PHHWLQJ�RI�WKH�36&��0%��*,7�RU�:RUNJURXS�����

x� 0RGLILFDWLRQ�RI�WKH�SURSRVDO��7KH�SURSRVDO�LV�DPHQGHG�LQ�DQ�DWWHPSW�WR�DGGUHVV�WKH�FRQFHUQV�
RI�WKH�GHFLVLRQ�PDNHUV��7KH�SURFHVV�WKHQ�UHWXUQV�WR�WKH�FDOO�IRU�FRQVHQVXV���,I�FRQVHQVXV�DJDLQ�
FDQQRW�EH�UHDFKHG��WKH�GHFLVLRQ�LV�VHQW�WR�WKH�QH[W�OHYHO�LQ�WKH�RUJDQL]DWLRQ���

�
)LJXUH����8QLYHUVLW\�RI�0DU\ODQG�&RQVHQVXV�'HFLVLRQ�0DNLQJ�&RQWLQXXP�

�
�

(�� 352&(66�)25�02',),&$7,21�25�5(9(56$/�2)�35(9,286�&216(1686�
'(&,6,216�
�
�,Q�WKH�VSLULW�RI�DGDSWLYH�PDQDJHPHQW��WKH�SDUWQHUVKLS�VKRXOG�DOZD\V�EH�RSHQ�WR�PRGLI\LQJ�RU�
UHYHUVLQJ�SUHYLRXV�GHFLVLRQV�DQG�UHVXOWLQJ�SROLFLHV�DV�QHZ�LQIRUPDWLRQ�FRPHV�WR�OLJKW�RU�
RSHUDWLRQDO�ODQGVFDSHV�FKDQJH���$W�WKH�VDPH�WLPH��KRZHYHU��LV�LW�DOVR�LPSRUWDQW�WR�UHFRJQL]H�WKDW�
PDNLQJ�GHFLVLRQV�E\�FRQVHQVXV�LQWHQWLRQDOO\�UHTXLUHV�PHHWLQJ�D�YHU\�KLJK�EDU�WKDW�ORJLFDOO\�
UHTXLUHV�PHHWLQJ�DQ�HTXDOO\�KLJK�EDU�WR�VXEVHTXHQWO\�PRGLI\�RU�UHYHUVH�WKH�GHFLVLRQ�DQG�DQ\�
UHVXOWLQJ�SROLF\���7KHUHIRUH��D�VWDQGLQJ�FRQVHQVXV�GHFLVLRQ�DQG�UHVXOWLQJ�SROLF\�FDQ�RQO\�EH�
PRGLILHG�RU�UHYHUVHG�E\�D�VXEVHTXHQW�FRQVHQVXV�GHFLVLRQ�E\�WKH�RUJDQL]DWLRQDO�JURXS��RU�D�
VXEVHTXHQW�UHSODFHPHQW�RI�WKDW�JURXS��WKDW�PDGH�WKH�RULJLQDO�GHFLVLRQ�RU�D�KLJKHU�RUJDQL]DWLRQDO�
JURXS���$V�D�UHVXOW��



9HUVLRQ�����
3DJH����RI����

�

�
x� 7KH�EXUGHQ�RI�DFKLHYLQJ�FRQVHQVXV�LV�RQ�WKRVH�SURSRVLQJ�WKH�PRGLILFDWLRQ�RI�WKH�SUHYLRXV�

GHFLVLRQ��QRW�RQ�WKRVH�VHHNLQJ�WR�PDLQWDLQ�WKH�SUHYLRXV�GHFLVLRQ����
x� 7KH�TXHVWLRQ�SRVHG�EHIRUH�WKH�JURXS�VKRXOG�EH�ZRUGHG�DV��³6KRXOG�ZH�FKDQJH�WKH�SUHYLRXV�

FRQVHQVXV�GHFLVLRQ"´��QRW�³6KRXOG�ZH�NHHS�WKH�SUHYLRXV�FRQVHQVXV�GHFLVLRQ"´��
�

9,,��352&(66�)25�,668$1&(�2)�(;(&87,9(�&281&,/�',5(&7,9(6��
�

(&�GLUHFWLYHV�VSHFLI\�WKH�ZLOO�RI�WKH�(&�RQ�IXWXUH�DFWLRQV�WKDW�WKH�&KHVDSHDNH�%D\�3URJUDP�
SDUWQHUVKLS�VKRXOG�XQGHUWDNH��(&�GLUHFWLYHV�GR�QRW�QHFHVVDULO\�UHSUHVHQW�D�FRPPLWPHQW�RI�UHVRXUFHV�
E\�DQ\�LQGLYLGXDO�(&�PHPEHU��EXW�UDWKHU�GHILQH�WKH�FROOHFWLYH�GHVLUH�RI�WKH�(&�IRU�ZRUN�E\�WKH�
SDUWQHUVKLS��

��
3URSRVHG�(&�GLUHFWLYHV�DUH�ILUVW�VXEPLWWHG�WR�0%�IRU�DSSURYDO��,I�DSSURYHG�E\�WKH�0%��WKH�GLUHFWLYH�
LV�WKHQ�IRUZDUGHG�WR�WKH�36&�IRU�DSSURYDO��7KH�SURSRVHG�GLUHFWLYH�PXVW�EH�UHFHLYHG�E\�WKH�36&�DW�
OHDVW���ZHHNV�LQ�DGYDQFH�RI�WKH�36&�PHHWLQJ�DW�ZKLFK�LW�ZLOO�EH�GLVFXVVHG���$IWHU�GLVFXVVLRQ��DOO�36&�
PHPEHUV�ZLOO�EH�SROOHG�IRU�WKH�UHFRUG�RQ�D��WKHLU�(&�PHPEHU¶V�SRVLWLRQ�RQ�LVVXDQFH�RI�WKH�GLUHFWLYH�
DV�SHU�WKH�%D\�3URJUDP¶V�&RQVHQVXV�&RQWLQXXP�DQG��E��WKHLU�(&�PHPEHU¶V�FRPPLWPHQW�WR�VLJQ�WKH�
GLUHFWLYH�QR�OHVV�WKDQ�RQH�PRQWK�LQ�DGYDQFH�RI�WKH�(&�PHHWLQJ�����

��
,Q�DOO�FDVHV��(&�PHPEHU�VLJQDWXUHV�RQO\�DUH�SHUPLWWHG�RQ�(&�GLUHFWLYHV���'HVLJQHH�VLJQDWXUHV�DUH�QRW�
DOORZHG��

�
,I�WKH�36&�DSSURYHV�WKH�GLUHFWLYH�XQDQLPRXVO\��

x� ,I�DW�OHDVW�VHYHQ�RI�WKH�QLQH�(&�PHPEHU�VLJQDWXUHV�KDYH�EHHQ�REWDLQHG�RQH�PRQWK�LQ�DGYDQFH�RI�
WKH�(&�PHHWLQJ��WKH�GLUHFWLYH�PD\�VWLOO�EH�LVVXHG�DW�WKH�(&�PHHWLQJ�ZLWKRXW�DOO�QLQH�VLJQDWXUHV���
7KH�PLVVLQJ�VLJQDWXUH�V��PD\�EH�REWDLQHG�HLWKHU�DW�WKH�(&�PHHWLQJ�RU�XS�WR�WZR�PRQWKV�DIWHU�
WKH�PHHWLQJ���,I�WKH�PLVVLQJ�VLJQDWXUH�V��DUH�VWLOO�QRW�REWDLQHG�WZR�PRQWKV�DIWHU�WKH�(&�PHHWLQJ��
WKH�GLUHFWLYH�ZLOO�EH�FRQVLGHUHG�ILQDO�DQG�WKH�XQVLJQHG�VLJQDWXUH�OLQHV�ZLOO�EH�VWUXFN�IURP�WKH�
GRFXPHQW��

x� ,I�OHVV�WKDQ�VHYHQ�RI�WKH�QLQH�(&�PHPEHU�VLJQDWXUHV�DUH�REWDLQHG�RQH�PRQWK�LQ�DGYDQFH�RI�WKH�
(&�PHHWLQJ��WKH�GLUHFWLYH�ZLOO�QRW�EH�LVVXHG��

�
,I�WKH�36&�DSSURYHV�WKH�GLUHFWLYH�ZLWKRXW�XQDQLPLW\�DV�SHU�WKH�&RQVHQVXV�&RQWLQXXP��L�H���QRW�DOO�
PHPEHUV�VXSSRUW�WKH�GLUHFWLYH��EXW�QR�PHPEHU�³+ROGV´�RU�³6WRSV´�WKH�GLUHFWLYH��ZLWK�D�PLQLPXP�RI�
VHYHQ�(&�PHPEHUV�ZLOOLQJ�WR�VLJQ�WKH�GLUHFWLYH��WKH�GLUHFWLYH�PD\�VWLOO�PRYH�IRUZDUG�IRU�VLJQDWXUH�E\�
WKRVH�PHPEHUV�ZKR�VXSSRUW�LWV�LVVXDQFH�DW�WKH�(&�PHHWLQJ���6LJQDWXUHV�RI�DOO�VHYHQ�RU�HLJKW�(&�
PHPEHUV�ZKR�DJUHHG�WR�VLJQ�LW�PXVW�EH�REWDLQHG�RQH�PRQWK�LQ�DGYDQFH�RI�WKH�(&�PHHWLQJ�RU�WKH�
GLUHFWLYH�LV�QRW�LVVXHG��

�
9,,,��352&(66�)25�&+$1*(6�72�7+(������&+(6$3($.(�%$<�:$7(56+('�

$*5((0(17�*2$/6��287&20(6�$1'�0$1$*(0(17�675$7(*,(6���
�

7KH�VLJQDWRULHV�WR�WKH�$JUHHPHQW�UHFRJQL]H�WKDW�WKH�VFLHQWLILF��WHFKQLFDO��HFRQRPLF�DQG�SROLF\�DUHQDV�
ZLWKLQ�ZKLFK�ZH�DUH�FROOHFWLYHO\�RSHUDWLQJ�WR�UHDOL]H�WKH�*RDOV�DQG�2XWFRPHV�LGHQWLILHG�LQ�WKH�
$JUHHPHQW�DUH�FRQVWDQWO\�FKDQJLQJ��WKDW�WKH�$JUHHPHQW�VKRXOG�EH�IOH[LEOH�HQRXJK�WR�DGDSW�WR�WKHVH�
FKDQJHV�DQG��WKHUHIRUH��LQFOXGHG�ODQJXDJH�LQ�WKH�$JUHHPHQW�DOORZLQJ�IRU�WKH�DGRSWLRQ�RU�PRGLILFDWLRQ�
RI�*RDOV�DQG�2XWFRPHV�LI�ZDUUDQWHG���7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�SURFHVVHV�WKDW�WKH�
SDUWQHUVKLS�ZLOO�JR�WKURXJK�WR�LPSOHPHQW�VXFK�FKDQJHV���+RZHYHU��DQ\�DGRSWLRQ�RU�PRGLILFDWLRQ�RI�
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�

WKH�RULJLQDO�*RDOV�RU�2XWFRPHV�VKRXOG�RQO\�EH�PDGH�ZLWK�WKH�XWPRVW�UHVSHFW�IRU�PDLQWDLQLQJ�WKH�
LQWHJULW\�RI�WKH�RULJLQDO�$JUHHPHQW�DQG�VKRXOG�QHYHU�EH�PDGH�OLJKWO\����

�
x� *RDOV���7KH�*RDOV�DUWLFXODWH�WKH�GHVLUHG�KLJK�OHYHO�DVSHFWV�RI�WKH�%D\�3URJUDP�SDUWQHUV¶�9LVLRQ�

LQ�WKH�$JUHHPHQW��7KH�(&�PDNHV�WKH�GHFLVLRQ�WR�DSSURYH�UHYLVHG�RU�DGGHG�*RDOV�WR�WKH�
$JUHHPHQW��&KDQJHV�RU�DGGLWLRQV�WR�WKH�*RDOV�ZLOO�EH�DSSURYHG�E\�WKH�(&��3URSRVHG�FKDQJHV�WR�
*RDOV�RU�WKH�DGGLWLRQ�RI�QHZ�*RDOV�DUH�RSHQ�IRU�SXEOLF�LQSXW�EHIRUH�EHLQJ�ILQDOL]HG��)LQDO�
FKDQJHV�RU�DGGLWLRQV�DUH�SXEOLFO\�SRVWHG�WR�WKH�%D\�3URJUDP�ZHEVLWH��

�
x� 2XWFRPHV��7KH�2XWFRPHV�UHODWHG�WR�HDFK�*RDO�DUH�WKH�VSHFLILF��WLPH�ERXQG��PHDVXUDEOH�WDUJHWV�

WKDW�GLUHFWO\�FRQWULEXWH�WR�DFKLHYHPHQW�RI�WKH�*RDOV��7KH�OHDG�*,7�RU�0%��ZLWK�OHDG�*,7�LQSXW��
PD\�SURSRVH�³UHWLUHPHQW´��IRU�H[LVWLQJ�2XWFRPHV�WKDW�KDYH�SDVVHG�WKHLU�GXH�GDWH�ZLWKRXW�
FRPSOHWLRQ�EXW�IRU�ZKLFK�QR�IXUWKHU�HIIRUW�LV�UHFRPPHQGHG���³FRPSOHWLRQ´��IRU�H[LVWLQJ�
2XWFRPHV�WKDW�KDYH�EHHQ�PHW���³PRGLILFDWLRQ´�RI�H[LVWLQJ�2XWFRPHV��RU�FUHDWLRQ�RI�³QHZ´�
2XWFRPHV�WR�WKH�0%���$FFRPSDQ\LQJ�WKH�UHFRPPHQGDWLRQ�VKRXOG�EH�D�EULHI��ZULWWHQ�
GHVFULSWLRQ�SURYLGLQJ�MXVWLILFDWLRQ�DQG�EDFNJURXQG��GDWD�WR�VXSSRUW�WKH�UHFRPPHQGDWLRQ��
SURSRVHG�ZRUGLQJ��SDUWQHU�DQG�UHVRXUFH�LPSOLFDWLRQV�DQG��LQ�WKH�FDVH�RI�³PRGLILHG´�RU�³QHZ´�
2XWFRPHV��SURSRVHG�EDVHOLQH�PHDVXUHV�DQG�OHDG�:RUNJURXS����
R� 8SRQ�FRQVLGHUDWLRQ�DQG�GLVFXVVLRQ�RI�WKH�UHFRPPHQGDWLRQ��WKH�0%�PD\�FKRRVH�WR���

�� UHMHFW�WKH�UHFRPPHQGDWLRQ���
�� UHIHU�WKH�UHFRPPHQGDWLRQ�EDFN�WR�WKH�OHDG�*,7�IRU�IXUWKHU�UHYLVLRQ�DQG�SRVVLEOH�

UHVXEPLVVLRQ�RU��
�� DFFHSW�WKH�UHFRPPHQGDWLRQ�DQG�IRUZDUG�WKH�UHFRPPHQGHG�DFWLRQ�DQG�

DFFRPSDQ\LQJ�ZULWWHQ�GHVFULSWLRQ��ZLWK�RU�ZLWKRXW�0%�PRGLILFDWLRQV��WR�WKH�
36&�IRU�FRQVLGHUDWLRQ���

R� 7KH�36&�PD\�FKRRVH�WR���
�� UHMHFW���
�� UHIHU�EDFN�WR�WKH�0%�IRU�IXUWKHU�UHYLVLRQ��RU��
�� DFFHSW�WKH�UHFRPPHQGDWLRQ��3ULRU�WR�PDNLQJ�D�ILQDO�GHFLVLRQ�RQ�ZKHWKHU�WR�DFFHSW�

WKH�UHFRPPHQGDWLRQ��WKH�36&�PXVW�UHFHLYH�SXEOLF�LQSXW���
R� 7KH�36&�PXVW�WKHQ�GHFLGH�LI�WKH�UHYLVHG�QHZ�2XWFRPH�LV�VLJQLILFDQW�HQRXJK�WR�ZDUUDQW�

IRUZDUGLQJ�WR�WKH�(&�IRU�ILQDO�DSSURYDO�RU�LI�WKH�36&�LV�FRPIRUWDEOH�DSSURYLQJ�WKH�
UHYLVHG�QHZ�2XWFRPH�DV�ILQDO�DQG�LQIRUPLQJ�WKH�(&�RI�WKHLU�GHFLVLRQ��6HH�)LJXUH����

�
� �
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)LJXUH����3URFHVV�IRU�SURSRVLQJ�FKDQJHV�WR�WKH�$JUHHPHQW�2XWFRPHV�
�

�
,;��0$1$*(0(17�675$7(*,(6��
�

7KH�0DQDJHPHQW�6WUDWHJLHV�RXWOLQH�WKH�PHDQV�IRU�DFFRPSOLVKLQJ�WKH�2XWFRPH�DV�ZHOO�DV�PRQLWRULQJ��
DVVHVVLQJ�DQG�UHSRUWLQJ�SURJUHVV�DQG�FRRUGLQDWLQJ�DFWLRQV�DPRQJ�SDUWQHUV�DQG�VWDNHKROGHUV��:KHUH�
DSSURSULDWH��0DQDJHPHQW�6WUDWHJLHV�VKRXOG�GHVFULEH�KRZ�ORFDO�JRYHUQPHQWV��QRQSURILW�DQG�SULYDWH�
SDUWQHUV�ZLOO�EH�HQJDJHG��ZKHUH�DFWLRQV��WRROV�RU�WHFKQLFDO�VXSSRUW�DUH�QHHGHG�WR�HPSRZHU�ORFDO�
JRYHUQPHQWV�DQG�RWKHUV�WR�GR�WKHLU�SDUW��DQG�ZKDW�VWHSV�ZLOO�EH�WDNHQ�WR�IDFLOLWDWH�JUHDWHU�ORFDO�
SDUWLFLSDWLRQ�LQ�DFKLHYLQJ�WKH�2XWFRPHV��7KH�0DQDJHPHQW�6WUDWHJLHV�SURYLGH�EURDG��RYHUDUFKLQJ�
GLUHFWLRQ�DQG�DUH�IXUWKHU�VXSSRUWHG�E\�WKUHH�NH\�GRFXPHQWV�WKDW�DUH�XSGDWHG�ELHQQLDOO\�WKURXJK�WKH�
656�SURFHVV�����WKH�/RJLF�DQG�$FWLRQ�3ODQV�����WKH�1DUUDWLYH�$QDO\VLV�DQG����WKH�3UHVHQWDWLRQ��DOO�RI�
ZKLFK�DUH�DYDLODEOH�RQ�WKH�&KHVDSHDNH'HFLVLRQV�ZHEVLWH��7KHVH�GRFXPHQWV�VXPPDUL]H�OHVVRQV�
OHDUQHG�WKURXJK�WKH�DGDSWLYH�PDQDJHPHQW�SURFHVV��UHVXOWLQJ�VSHFLILF�FRPPLWPHQWV�DQG�VKRUW�WHUP�
DFWLRQV��DQG�UHVRXUFHV�UHTXLUHG�IRU�VXFFHVV���)LQDOO\��0DQDJHPHQW�6WUDWHJLHV�DUH�NHSW�XS�WR�GDWH�DV�
DSSURSULDWH�EDVHG�RQ�OHVVRQV�OHDUQHG�WKURXJK�WKH�656�SURFHVV���
�
3DUWLFLSDWLRQ�LQ�0DQDJHPHQW�6WUDWHJLHV�RU�LQ�WKH�DFKLHYHPHQW�RI�2XWFRPHV�LV�H[SHFWHG�WR�YDU\�E\�
VLJQDWRU\�EDVHG�RQ�GLIIHULQJ�SULRULWLHV�DFURVV�WKH�ZDWHUVKHG��7KLV�SDUWLFLSDWLRQ�PD\�LQFOXGH�DFWLRQV�
VXFK�DV�VKDULQJ�NQRZOHGJH��GDWD�RU�LQIRUPDWLRQ��HGXFDWLQJ�PHPEHUV�RI�WKH�FRPPXQLW\��ZRUNLQJ�RQ�
IXWXUH�OHJLVODWLRQ�DQG�GHYHORSLQJ�RU�LPSOHPHQWLQJ�SURJUDPV�RU�SUDFWLFHV��0DQDJHPHQW�6WUDWHJLHV��
ZKLFK�DUH�DLPHG�DW�LPSOHPHQWLQJ�2XWFRPHV��ZLOO�LGHQWLI\�SDUWLFLSDWLQJ�VLJQDWRULHV�DQG�RWKHU�
VWDNHKROGHUV��LQFOXGLQJ�ORFDO�JRYHUQPHQWV�DQG�1*2V��DQG�ZLOO�EH�LPSOHPHQWHG�LQ�WZR�\HDU�SHULRGV��
6WDNHKROGHUV�DQG�RWKHU�LQWHUHVWHG�SDUWLHV�ZLOO�EH�QRWLILHG�RI�WKH�GHYHORSPHQW�RI�WKH�0DQDJHPHQW�
6WUDWHJ\��WKH�*,7�PHHWLQJ�GDWHV��WLPHV�DQG�ORFDWLRQV��DQG�DYDLODELOLW\�RI�WKH�GUDIW�0DQDJHPHQW�
6WUDWHJ\�IRU�SXEOLF�LQSXW���7KLV�QRWLILFDWLRQ�ZLOO�EH�PDLQO\�WKURXJK�WKH�&KHVDSHDNH�%D\�3URJUDP�
ZHEVLWH�DQG�VRFLDO�PHGLD��EXW�ZLOO�LQFOXGH�RXWUHDFK�WR�QRQ�WUDGLWLRQDO�SDUWQHUV��HVSHFLDOO\�SRWHQWLDOO\�
LPSDFWHG�FRPPXQLWLHV���7KH�VLJQDWRULHV�DQG�RWKHU�SDUWQHUV�ZLOO�XSGDWH�DQG�RU�PRGLI\�VXFK�
FRPPLWPHQWV�HYHU\�WZR�\HDUV��6SHFLILF�0DQDJHPHQW�6WUDWHJLHV�ZLOO�EH�GHYHORSHG�LQ�FRQVXOWDWLRQ�
ZLWK�$GYLVRU\�&RPPLWWHHV��VWDNHKROGHUV��RUJDQL]DWLRQV�DQG�RWKHU�DJHQFLHV��DQG�ZLOO�LQFOXGH�D�SHULRG�
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�

IRU�SXEOLF�LQSXW�DQG�UHYLHZ�SULRU�WR�ILQDO�DFFHSWDQFH�DV�ILQDO��7KH�36&�ZLOO�UHSRUW�RQ�LPSOHPHQWDWLRQ�
RI�0DQDJHPHQW�6WUDWHJLHV�HYHU\�WZR�\HDUV��

�
0DQDJHPHQW�6WUDWHJLHV�PD\�DGGUHVV�PXOWLSOH�2XWFRPHV�LI�GHHPHG�DSSURSULDWH��*,7V�ZLOO�UHHYDOXDWH�
ELHQQLDOO\�DQG�XSGDWH�VWUDWHJLHV�DV�QHFHVVDU\��ZLWK�DWWHQWLRQ�WR�FKDQJLQJ�HQYLURQPHQWDO�DQG�HFRQRPLF�
FRQGLWLRQV��3DUWQHUV�PD\�LGHQWLI\�SROLF\�FKDQJHV�WR�DGGUHVV�WKHVH�FRQGLWLRQV�DQG�PLQLPL]H�REVWDFOHV�
WR�DFKLHYH�WKH�2XWFRPHV��6WDNHKROGHU�LQSXW�ZLOO�EH�LQFRUSRUDWHG�LQWR�WKH�GHYHORSPHQW�DQG�
UHHYDOXDWLRQ�RI�HDFK�RI�WKH�VWUDWHJLHV��7KH�&KHVDSHDNH�%D\�3URJUDP�ZLOO�PDNH�WKHVH�VWUDWHJLHV�DQG�
UHSRUWV�RQ�SURJUHVV�DYDLODEOH�WR�WKH�SXEOLF�LQ�D�WUDQVSDUHQW�PDQQHU�RQ�LWV�ZHEVLWHV�DQG�WKURXJK�SXEOLF�
PHHWLQJV�RI�WKH�DSSURSULDWH�*,7V�DQG�WKH�0%��7KH�*,7V�ZLOO�VXEPLW�0DQDJHPHQW�6WUDWHJLHV�WR�WKH�
0%�IRU�UHYLHZ��7KH�0%�ZLOO�DFFHSW�WKHVH�VWUDWHJLHV�DV�FRPSOHWH��

�
,I�WKH�0%�GHWHUPLQHV�WKDW�DQ\�VWUDWHJ\�RU�SODQ�GHYHORSHG�SULRU�WR�WKH�VLJQLQJ�RI�WKH�$JUHHPHQW�PHHWV�
WKH�UHTXLUHPHQWV�RI�D�0DQDJHPHQW�6WUDWHJ\�DV�GHILQHG�DERYH��QR�QHZ�VWUDWHJ\�QHHGV�WR�EH�GHYHORSHG��
7KLV�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��WKH�VWUDWHJLHV�DQG�SODQV�IRU�LPSOHPHQWLQJ�WKH�&KHVDSHDNH�%D\�
7RWDO�0D[LPXP�'DLO\�/RDG��70'/���

�
;��675$7(*<�5(9,(:�6<67(0��656��352&(66���
�
7KH�&KHVDSHDNH�%D\�3URJUDP¶V�%LHQQLDO�6WUDWHJ\�5HYLHZ�6\VWHP��656��LV�WKH�DGDSWLYH�
PDQDJHPHQW�EDVHG�UHYLHZ�SURFHVV�E\�ZKLFK�WKH�SDUWQHUVKLS�VHHNV�WR�PHHW�WKH�IROORZLQJ�$JUHHPHQW�
FRPPLWPHQW���

�
³*RDO�,PSOHPHQWDWLRQ�7HDPV�ZLOO�UH�HYDOXDWH�ELHQQLDOO\�DQG�XSGDWH�VWUDWHJLHV�DV�
QHFHVVDU\��ZLWK�DWWHQWLRQ�WR�FKDQJLQJ�HQYLURQPHQWDO�DQG�HFRQRPLF�FRQGLWLRQV��3DUWQHUV�
PD\�LGHQWLI\�SROLF\�FKDQJHV�WR�DGGUHVV�WKHVH�FRQGLWLRQV�DQG�PLQLPL]H�REVWDFOHV�WR�
DFKLHYH�WKH�2XWFRPHV�´�

�
7KH�656�LV�LQWHQGHG�WR�XVH�OHVVRQV�OHDUQHG�RYHU�WKH�SUHYLRXV�WZR�\HDUV�RI�LPSOHPHQWDWLRQ��LQFOXGLQJ�
QHZ�XQGHUVWDQGLQJ�DQG�GHYHORSPHQWV�LQ�WKH�VFLHQFH��ILVFDO��DQG�SROLF\�DUHQDV��DQG�DSSO\�WKHP�WR�
LPSURYH�WKH�FHUWDLQW\�RI�WKH�HIIHFWLYHQHVV�RI�RXU�6WUDWHJLHV�DQG�/RJLF�DQG�$FWLRQ�3ODQV���

�
7KH�656�LV�DQ�DGDSWLYH�PDQDJHPHQW�SURFHVV��DV�GHVFULEHG�E\�WKH�'HFLVLRQ�)UDPHZRUN��)LJXUH����DQG�
DSSURYHG�E\�WKH�36&��'XULQJ�WKLV�SURFHVV��WKH�SDUWQHUVKLS�ZLOO�UHYLHZ�LWV�SURJUHVV�WRZDUG�HDFK�
2XWFRPH�LQ�WKH�$JUHHPHQW��LGHQWLI\�WKH�PDQDJHPHQW�DSSURDFKHV�DQG�DFWLRQV�WKDW�DUH�RU�DUH�QRW�
ZRUNLQJ��DGMXVW�RXU�0DQDJHPHQW�6WUDWHJLHV�DQG�/RJLF�DQG�$FWLRQ�3ODQV�DV�DSSURSULDWH��DQG�GHYHORS�
WKH�QH[W�VHW�RI�/RJLF�DQG�$FWLRQ�3ODQV���

�
7KH�0%�LV�WKH�OHDG�IRU�LPSOHPHQWLQJ�WKLV�SURFHVV��DQG�HDFK�2XWFRPH�ZLOO�UHFHLYH�LQGLYLGXDO�DWWHQWLRQ�
IURP�WKHP�GXULQJ�WKLV�UHYLHZ�SURFHVV��ZKLFK�ZLOO�EH�UHSHDWHG�HYHU\�WZR�\HDUV��7KH�OHDG�*,7�IRU�HDFK�
2XWFRPH�LV�UHVSRQVLEOH�IRU�FRPSOHWLQJ�QHFHVVDU\�DQDO\VHV��SUHVHQWLQJ�UHVXOWV�DQG�UHFRPPHQGDWLRQV�
WR�WKH�0%��DQG�LQFRUSRUDWLQJ�UHVXOWLQJ�GHFLVLRQV�LQ�UHYLVHG�0DQDJHPHQW�6WUDWHJLHV�DQG�/RJLF�DQG�
$FWLRQ�3ODQV��*,7���LV�UHVSRQVLEOH�IRU�IDFLOLWDWLQJ�WKH�656�SURFHVV��

�
)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�656��SOHDVH�YLVLW�WKH�&KHVDSHDNH'HFLVLRQV�ZHEVLWH��



9HUVLRQ�����
3DJH����RI����

�

)LJXUH����&KHVDSHDNH�%D\�3URJUDP�$GDSWLYH�0DQDJHPHQW�'HFLVLRQ�)UDPHZRUN�
�

�
�

�
�
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�

7KHUH�LV�D�0%�DSSURYHG�H[SHUW�SDQHO�SURFHVV�WR�HYDOXDWH�QHZ�%HVW�0DQDJHPHQW�3UDFWLFHV��%03V��IRU�
FDOFXODWLQJ�WKH�UHGXFWLRQV�RI�QXWULHQWV�DQG�VHGLPHQW��7KH�OHDG�IRU�LPSOHPHQWLQJ�WKLV�SURFHVV�LV�WKH�
:DWHU�4XDOLW\�*,7��,VVXHV�LGHQWLILHG�DV�WKRVH�KDYLQJ�SROLF\�LPSOLFDWLRQV�DUH�HOHYDWHG�E\�WKH�H[SHUW�
SDQHO�WR�WKH�0%�IRU�ILQDO�UHVROXWLRQ��

�
�
�
�


