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&RQGXFW�,QLWLDO�&'5V�(VWLPDWH

,VVXH�,QLWLDO�:$5125'����%HJLQ
3&,�5HKHDUVDO

,QLWLDO�0RYHPHQW�0D\�2FFXU
����1RZ��7R��$$�%3�
,QLWLDO�5HFRQ�2FFXUV�1RZ

$WWHQG�%1�7)�2325'


�3ODQQLQJ�EHJLQV�DW�UHFHLSW�RI�:�2
���WDFWLFDO��&66��DQG�SHUVRQQHO��


�7)�:$512�PXVW�LQFOXGH�VXIILFLHQW
��GHWDLO�WR�EHJLQ�SODQQLQJ�SURFHVV�

�� &RQVLGHU�HQHP\�VLWXDWLRQ��,3%�
D� :KDW�LV�WKH�DUHD�RI�

RSHUDWLRQ�LQWHUHVW�
E� (QHP\�IRUFH�VL]H��W\SH��

PLVVLRQ��HWF�
F� $YHQXHV�RI�$SSURDFK��$R$V�

�� 6WDWXV�RI�IULHQGO\�IRUFHV�
�� ,QLWLDO�7LPH�$QDO\VLV�

D� &ULWLFDOO\�DQDO\]H�7)�WLPHOLQH�LI
SURYLGHG��VROLFLW�LQIRUPDWLRQ�RQ�7)�VFKHGXOHG
HYHQWV�LI�QRW��HQVXUH�7)�WLPH�TXHVWLRQV�DUH
DQVZHUHG�DW�7)�2325'�LI�QRW�SURYLGHG�LQ
:$512��

E� 0DNH�LQLWLDO�HVWLPDWH�RI�WLPH�IRU
&2�70��LGHQWLI\�WLPH�DYDLODEOH��FULWLFDO�WDVNV
DQG�SULRULW\�

�,QFOXGH�QHFHVVDU\�GHWDLOV�IRU�PRYHPHQW�
UHKHDUVDOV��3&,��VHFXULW\�RI�WKH�&2�70�DQG
UHFRQ�DV�DSSOLFDEOH�RU�DYDLODEOH�


�6FRXWV�6FUHHQ"�&RXQWHU�5HFRQ"
���2FFXSDWLRQ�3ODQ"�23V"

�&'5��ZLWK�)62�DQG�(QJLQHHU��PHHWV�%1
&'5�LQ�($��WR�VHH�WKH�JURXQG�SULRU�WR
2325'�


��$W�D�PLQLPXP�WKH�&2�70�&'5�0867
UHFHLYH�
5	6�2YHUOD\�0DWUL[
23V�*UDSKLFV
)LUH�637�2YHUOD\�0DWUL[
(1�2YHUOD\�0DWUL[
&66�*UDSKLFV
7LPH�6FKHGXOH

����,VVXH�:DUQLQJ�2UGHU� 
,VVXH�&2�70�:$5125'����

����0DNH�D�7HQWDWLYH�3ODQ
&RQGXFW�(VWLPDWH

7HPSODWH�WKH�($
�%DVHG�RQ�0$3�5HFRQ�

�� &RQGXFW�(VWLPDWH�
D� 0LVVLRQ�$QDO\VLV
E� $QDO\]H�6LWXDWLRQ�DQG�&2$V
F� $QDO\]H�&2$V��ZDUJDPH�
G� &RPSDUH�&2$V
H� 'HFLGH

�� 0DUN�%1�7)�753V��RQ�PDS��
�� 'HFLGH�ZKHUH�WR�NLOO�WKH�HQHP\�

FRQVLGHU�
D� :KHUH�KH�ZDQWV�WR�JR��ZLOO�JR�DQG
FDQ�JR�
E� $VVHW�LQWHJUDWLRQ���0���0��
'UDJRQ��VPDOO�DUPV��
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7HPSODWH�)ULHQGO\�32616

'HYHORS�,QLWLDO�&2�70�)LUH�3ODQ

F� :KHUH�KLV�UDWH�RI�DGYDQFH�FDQ�EH
VWRSSHG�DQG�ZKHUH�KLV�PXWXDOO\�VXSSRUWLQJ
IRUPDWLRQV�DQG�KLV�DELOLW\�WR�PDVV�FDQ�EH
GLVUXSWHG��FKRNH�SRLQWV��UHYHUVH�VORSH��HWF�

G� 7HUUDLQ�WKDW�DOORZV�\RX�PDVV
GLVSHUVLRQ�DQG�GHSWK�DQG�PD[LPL]HV�\RXU
SURWHFWLRQ��ILUHSRZHU��PRELOLW\�ZKLOH
PLQLPL]LQJ�KLV�

H� &RQVWUXFWLQJ�($�WR�IRUFH�HQHP\�WR
ILJKW�LQ�D�PLQLPXP�RI�WZR�GLUHFWLRQV�DW�RQFH�
�� 0DUN�753V�IRU�PDVVLQJ�ILUHV�RQ�VSHFLILF
$R$V�DQG�PRELOLW\�FRUULGRUV��DQG�753V�IRU
FRQWUROOLQJ�SODWRRQ�ILUHV�
�� ,GHQWLI\�DQG�PDUN�SURSRVHG�REVWDFOH
ORFDWLRQV��FRQVLGHU�REVWDFOHV�WKDW��WXUQ��IL[�
GLVUXSW��EORFN��

D� 6XSSRUW�WKH�FRPPDQGHU
V�LQWHQW�
E� &DQDOL]H�WKH�HQHP\�LQWR�WKH�($��RU

NHHS�KLP�WKHUH�
F� 'LVUXSW�KLV�PXWXDOO\�VXSSRUWLQJ

IRUPDWLRQV�
G� 6ORZ�KLV�UDWH�RI�DGYDQFH�
H� 3URWHFW�WKH�%3�
I� 6XSSRUW�WKH�VFKHPH�RI�PDQHXYHU�
J� &RYHUHG�E\�ILUH�
K� 7LHG�LQ�WR�H[LVWLQJ�REVWDFOHV�
L� (PSOR\HG�LQ�GHSWK�
M� (PSOR\HG�IRU�VXUSULVH�

�� ,GHQWLI\�SURSRVHG�3/7�%DWWOH�3RVLWLRQV
EDVHG�XSRQ�7HUUDLQ�DQG�HQHP\�6LWXDWLRQ
7HPSODWH�DQG�W\SH�RI�($�\RX�DUH�JRLQJ�WR
FRQVWUXFW�
�� ,GHQWLI\�3ODWRRQ�6HFWLRQ�DQG�PDUN�LW�RQ
PDS�

D� 3ODWRRQ�SRVLWLRQV�DUH�EDVHG�RQ
SURSRVHG�WDVN�SXUSRVH�IRU�HDFK�SODWRRQ�

E� 3RVLWLRQ�ZHDSRQV�WR�SURYLGH�PXWXDO
VXSSRUW�ZLWKLQ�WKH�($��DQG�RQ�$R$V�LQWR
DGMDFHQW�%3V�

F� 3RVLWLRQ�SODWRRQV�LQ�GHSWK�WR�KLW�WKH
HQHP\�IRUPDWLRQV��GHSWK�LV�EXLOW�XVLQJ�WHUUDLQ
LQ�UHODWLRQ�WR�WKH�($�DQG�WKH�HQHP\�

G� $YRLG�SRVLWLRQLQJ�VROGLHUV�DQG
ZHDSRQV�GLUHFWO\�LQ�WKH�SDWK�RI�WKH�HQHP\
DWWDFN�
�� ,GHQWLI\�&2�70�)2�SRVLWLRQV���&RQVLGHU

7)�WDUJHW�UHVSRQVLELOLWLHV�
�� &RQVLGHU�,3%�

D� +RZ�WKH�HQHP\�ZDQWV�WR�DWWDFN�KLV
IRUPDWLRQ��VSHHG��$R$V��HWF�
E� :KDW�ZLOO�\RX�VHH�ILUVW��ZKHUH"
F� ,QWHJUDWH�ZLWK�WHUUDLQ�DQG�ZHDWKHU�
G� 3ODQ�IRU�EDWWOH�ILHOG�REVFXUDWLRQ�

�
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�� ,V�WKHUH�D�7)�SODQ��DUH�WKHUH�7)�FRQWURO
PHDVXUHV��($V��753V��&)/V�PD[�PLQ
HQJDJHPHQW�OLQHV��HWF�"
�� :KHUH�GR�\RX�ZDQW�WR�NLOO�WKH�HQHP\�
ZKHUH�LV�\RXU�($��PD[�PLQ�HQJDJHPHQW�OLQH�
HWF�"
�� ,QWHJUDWH�GLUHFW�ILUHV��LQGLUHFW�ILUHV��DQG
REVWDFOHV�LQWR�&2�70�)LUH�3ODQ�
�� :KHQ�GR�\RX�ZDQW�WR�NLOO�WKH�HQHP\��KRZ
ZLOO�\RX�LQLWLDWH�VKLIW�ILUHV"

D� (YHQW��WULJJHU�OLQHV�
E� 2Q�FRPPDQG��UDGLR�RU�VLJQDO�
F� 7LPHG��FRQVLGHU�UHOD\��VKLIW��097
WLPH�

�� +RZ�ZLOO�\RX�FRQWURO�ILUHV�WR�IRFXV�DQG
GLVWULEXWH�ILUHV�ODWHUDOO\�DQG�LQ�GHSWK"��6+���
���86$,6�

D� 'LYLGLQJ�WKH�($
E� 6HFWRUV
F� &ORVHVW�753
G� 7DUJHW�$UUD\
H� )LUH�3DWWHUQV
I� 7DUJHW�$UUD\�4XDGUDQWV
J� 4XDGUDQWV

�� +RZ�ZLOO�\RX�LQWHJUDWH�LQGLUHFW�ILUH��ZKHUH�
ZKHQ"

D� 8VH�RI�PRUWDUV�YHUVXV�DUWLOOHU\�
E� 1RPLQDWH�WDUJHWV�LI�H[LVWLQJ�WDUJHWV�GR
QRW� VXSSRUW�VFKHPH�RI�PDQHXYHU�
F� 3ULRULWL]H�WDUJHWV�
G� 'HWHUPLQH�WULJJHUV�IRU�WDUJHWV�
H�� LGHQWLI\�SULPDU\�DOWHUQDWH�REVHUYHUV
IRU�WDUJHW�UHVSRQVLELOLWLHV�

�� +RZ�ZLOO�\RX�PD[LPL]H�WKH�SULQFLSOHV�RI
GLUHFW�ILUH"��6+�������86$,6�

D� 0DVV
E� /HDGHUV�FRQWURO�ILUHV
F� 8QGHUVWRRG�E\�DOO
G� )RFXV
H� 'LVWULEXWH
I� 5HKHDUVDOV

�� 'HVLJQDWH�WHFKQLTXHV�RI�HQJDJHPHQW�
D� 6LPXOWDQHRXV
E� $OWHUQDWLQJ
F� 2EVHUYHG

��� 'HVLJQDWH�SDWWHUQV�RI�ILUH�
D� &URVV�ILUH
E� )URQWDO
F� 'HSWK

��� :KHUH�ZLOO�&'5�EH�DW�WR�&21752/�ILUHV"
%DFN�XS�SODQ�IRU�LQLWLDWLRQ"��5HKHDUVH�ERWK�

�

�:$//�2)
67((/"

675,33,1*"

��&RYHU�DOO�WDUJHWV
���$YRLG�RYHUNLOO
���)LUH�ILUVW
���0D[LPL]H�ZHDSRQ
FDSDELOLWLHV

���0RVW�GDQJHURXV�ILUVW

���6WDII�RII
���6XSSUHVVLRQ�YHUVXV
GHVWUXFWLRQ��OLQNHG�GLUHFWO\
WR�WKH�WDVN�SXUSRVH�IURP
KLJKHU�KHDGTXDUWHUV��

��3UHYHQW IUDWULFLGH
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����,QLWLDWH�0RYHPHQW� 
 7KLV�VWHS�LV�LQLWLDWHG�ZKHQHYHU�QHFHVVDU\
WR�PHHW�UHTXLUHPHQWV�LQ�WKH�WLPH�OLQH���0D\
KDYH�EHHQ�FRPSOHWHG�LQ�6WHS���

����5HFRQQRLWHU�
&RQGXFW�/HDGHUV�5HFRQ 
 /HDGHUV�PXVW�JHW�RXW�RQ�WKH�JURXQG�WR

YHULI\�WKH�WHQWDWLYH�SODQ��FRQILUP�RU�GHQ\
DVVXPSWLRQV�PDGH�GXULQJ�PDS�UHFRQ�
DQG�WR�JHW�WKH�IHHO�RI�WKH�JURXQG��WKH\
PXVW�WDNH�HYHU\WKLQJ�ZLWK�WKHP�WKH\�QHHG
WR�EXLOG�WKH�($��L�H���3LFNHWV����SHU�753�
LQGLUHFW�ILUH�WDUJHW��REVWDFOH��DQG�ZHDSRQ
SRVLWLRQ���(QJLQHHU�WDSH�IRU�PDUNLQJ
YHKLFOH�SRVLWLRQV�DQG�REVWDFOHV�
ELQRFXODUV��ZHDSRQV�V\VWHPV��QLJKW
VLJKWV��5RFN�'ULOO�.LW�


 3RVVLEOH�WHFKQLTXHV�IRU�UHFRQ�DUH�
�� &'5��3/V��),67�(1�3/7�/'5��Z���

&%7�9(+�SHU�����:+/���:RUNHUV�
� &'5��3/V��6/V�Z���0��0�V�����:+/
� &'5��3/V"��Z��0����0����DQG

6HFXULW\�)RUFH
���0HHW�ZLWK�OHDGHUV�LQ�WKH�($�

D��([SODLQ�WR�3/V�
� 7KH�&2�70�DQG�7)�DUHD�RI�RSHUDWLRQ�

LQWHUHVW��%DWWOH�6SDFH��
� :KHUH�WKH�HQHP\�ZLOO�HQWHU�WKH

&2�70�%DWWOH�6SDFH�
� (QHP\�IRUFH�VL]H�VSHHG�DQG�ZKDW�ZLOO

FRPH�ILUVW�
� &2�70�WDVN�SXUSRVH�LQ�7)�VFKHPH

�ZKDW�HIIHFW�GRHV�WKH�7)�&'5�ZDQW
IURP�WKH�&2�70�ILUHV��

� 3URSRVHG�WDVN�SXUSRVH�IRU�HDFK
SODWRRQ�

� 7HQWDWLYH�&2�70�SODQ�
E� :DON�GULYH�WKH�($�DQG�DUHD�RI

UHVSRQVLELOLW\��,I�WLPH�SHUPLWV��GULYH�WKH�WHUUDLQ
IURP�WKH�HQHP\�SRLQW�RI�YLHZ�

F� *HW�WKH�IHHO�RI�WKH�WHUUDLQ�
�� ,GHQWLI\�DFWXDO�HQHP\�DYHQXHV�RI
DSSURDFK��IRU�PRXQWHG��GLVPRXQWHG��DQG
UHFRQ�HOHPHQWV��

����&RPSOHWH�3ODQ�
%XLOG�WKH�(QJDJHPHQW�$UHD �� 'HFLGH�ZKHQ�WR�NLOO�WKH�HQHP\��FRQVLGHU�

D� :KHUH�KH�ZDQWV�WR�JR��ZLOO�JR�DQG
FDQ�JR�

E� :KHUH�KLV�UDWH�RI�DGYDQFH�FDQ�EH
VWRSSHG��DQG�ZKHUH�KLV�PXWXDOO\�VXSSRUWLQJ
IRUPDWLRQV�DQG�KLV�DELOLW\�WR�PDVV��HIIHFWV�
FDQ�EH�GLVUXSWHG��&KRNH�3RLQWV��UHYHUVH
VORSH��HWF�

�
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6HOHFW�)ULHQGO\�3RVLWLRQ

F� 7HUUDLQ�WKDW�DOORZV�\RX�PDVV��GLVSHUVLRQ
DQG�GHSWK�DQG�PD[LPL]HV�\RXU�SURWHFWLRQ�
ILUHSRZHU��PRELOLW\�ZKLOH�PLQLPL]LQJ�KLV�
�� 3K\VLFDOO\�PDUN�753V�IRU�PDVVLQJ�ILUHV
RQ�VSHFLILF�$R$V�DQG�PRELOLW\�FRUULGRUV��DQG
753V�IRU�FRQWUROOLQJ�SODWRRQ�ILUHV�
�� ,GHQWLI\�DQG�PDUN�SURSRVHG�REVWDFOH
ORFDWLRQV��FRQVLGHU�REVWDFOHV�WKDW��WXUQ��IL[�
GLVUXSW��EORFN��

D� 6XSSRUW�WKH�FRPPDQGHU
V�LQWHQW�
E� &DQDOL]H�WKH�HQHP\�LQWR�WKH�($��RU�NHHS
KLP�WKHUH�

F� 'LVUXSW�KLV�PXWXDOO\�VXSSRUWLQJ
IRUPDWLRQV�

G� 6ORZ�KLV�UDWH�RI�DGYDQFH�
H� 3URWHFW�WKH�%3�
I� 6XSSRUW�WKH�VFKHPH�RI�PDQHXYHU�
J� &RYHUHG�E\�ILUH�
K� 7LHG�LQ�WR�H[LVWLQJ�REVWDFOHV�
L� (PSOR\HG�LQ�GHSWK�
M� (PSOR\HG�IRU�VXUSULVH�

�� 2EVWDFOHV��753V��WDUJHWV��DQG�WULJJHUV
DUH�SK\VLFDOO\�PDUNHG�GXULQJ�WKLV�SKDVH�
HQJLQHHU�VWDNHV�ZLWK�96���SDQHOV�RU�ODUJH
ZRRG�SDQHOV�DUH�XVHIXO�IRU�WKLV�SXUSRVH�

D� 0DUNLQJ�VKRXOG�EH�,$:�XQLW�623��EXW�
VKRXOG�EH�FOHDUO\�YLVLEOH�IURP�SURSRVHG�
ZHDSRQV�ORFDWLRQV�VR�ZHDSRQV�UDQJH�
DQG�DELOLW\�WR�KLW�753V�DQG�REVWDFOHV�LQ�
WKH�($�FDQ�EH�YHULILHG�GXULQJ�ZHDSRQ�
VLWLQJ�
E� 2EVWDFOHV�VKRXOG�EH�PDUNHG�IURP

EHJLQ� SRLQW�WR�HQG�SRLQW��HQJLQHHU�WDSH�
�� )RUFH�HQHP\�WR�ILJKW�LQ�D�PLQLPXP�RI�WZR
GLUHFWLRQV�DW�RQFH�

�� ,GHQWLI\�WKH�SURSRVHG�EDWWOH�SRVLWLRQ�IURP
WKH�HQHP\�VLGH�
�� 0RYH�WR�WKH�SURSRVHG�EDWWOH�SRVLWLRQ�DQG
DGMXVW�WKH�%3�VR�753V��WDUJHWV�DQG�WULJJHUV
FDQ�EH�VHHQ�DQG�UDQJHG�E\�ZHDSRQV�
�� ,GHQWLI\�HDFK�ZHDSRQ�SRVLWLRQ�DQG�PDUN
LWV�ORFDWLRQ�RQ�WKH�JURXQG���5HPHPEHU�WR
FRQVLGHU�3RVQV�IRU�GLVPRXQWV��

D� 3ODWRRQ�SRVLWLRQV�DUH�EDVHG�RQ�WKH
SURSRVHG�WDVN�SXUSRVH�IRU�HDFK�SODWRRQ�
E� :HDSRQV�DUH�SRVLWLRQHG�WR�KLW�WKH�($�
753V��DQG�REVWDFOHV��ZKLFK�VKRXOG�EH�YLVLEOH
IURP�WKH�%3�LI�SURSHUO\�PDUNHG��3RVLWLRQV
VKRXOG�EH�VHOHFWHG�XVLQJ�ELQRFXODUV�DW
JURXQG�OHYHO�WR�YHULI\�WKDW�WKH�ZHDSRQV�VLJKWV
ZLOO�EH�DEOH�WR�VHH�WKH�($�DQG�753V�ZKHQ
GXJ�LQ�
�

753�7HFKQLTXHV
�� ([LVWLQJ�IHDWXUHV�RQ��GDPDJHG

HTXLSPHQW

�� 96��
�� 7KHUPDO�%ODQNHWV�+HDWLQJ�3DG
�� 1R�SRZHU�WKHUPDO�WDSH�RQ�WUDIILF

FRQHV

�� +HDWHUV
�� 7KHUPDO�EODQNHW�FORWK�RQ�SO\ZRRG

�� $PPR�FDQ��VDQG��GLHVHO��FKDUFRDO
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&RQILUP�,QLWLDO�&2�70�)LUH�3ODQ

F� 3RVLWLRQ�ZHDSRQV�WR�SURYLGH�PXWXDO
VXSSRUW�ZLWKLQ�WKH�HQJDJHPHQW�DUHD��DQG�RQ
$R$V�LQWR�DGMDFHQW�%3V�

G� 3RVLWLRQ�ZHDSRQV�LQ�GHSWK�WR�KLW�WKH
HQHP\�IURP�WKH�IODQNV�RU�UHDU�WKURXJKRXW�KLV
IRUPDWLRQV��GHSWK�LV�EXLOW�XVLQJ�WHUUDLQ�LQ
UHODWLRQ�WR�WKH�($�DQG�HQHP\��QRW�XVLQJ
FRRNLH�FXWWHU�VROXWLRQV�OLNH�WKH�OD]\�:�RU
GLDPRQG�SRVLWLRQV��&RQVLGHU�:31
FDSDELOLWLHV�

H� 3RVLWLRQ�),67��)2V��DQG�23V�WR
REVHUYH�LQGLUHFW�ILUH�WDUJHWV�WULJJHUV��(QVXUH
)62�PDNHV�7$&�),5(�&RPPR�&KHFN�

I� &RQVLGHU�QDWXUDO�FRYHU�DQG
FRQFHDOPHQW�DQG�URXWHV�LQWR�DQG�RXW�RI�WKH
SRVLWLRQ�

J� $YRLG�SRVLWLRQLQJ�VROGLHUV�DQG
ZHDSRQV�GLUHFWO\�LQ�WKH�SDWK�RI�WKH�HQHP\
DWWDFN�

K� +DYH�\RX�SRVLWLRQHG�WKH�HQJLQHHUV"
L� 'LJJLQJ�VXUYLYDELOLW\�SRVLWLRQV�PD\

EHJLQ���07(77�&'5V�'HFLVLRQ��
M� :HDSRQV�ORFDWLRQV�VKRXOG�EH

VHOHFWHG�GXULQJ�GD\OLJKW��ORFDWLRQV�DUH
PDUNHG�,$:�XQLW�623��PDUNLQJ�VKRXOG�EH
H[DFW�ORFDWLRQ�DQG�RULHQWDWLRQ��SLFNHWV�ZLWK
HQJLQHHU�WDSH�DUH�LGHDO�IRU�WKLV�SXUSRVH�

N� 7KH�FRPPDQGHU�PD\�DOORZ�WKH�3/V�WR
SLFN�SRVLWLRQV��RU�PD\�DVVLVW�WKHP�EDVHG�RQ
DYDLODEOH�WLPH�

O� ,I�VXERUGLQDWH�OHDGHUV�DUH�SUHVHQW
GXULQJ�UHFRQ��WKH\�FDQ�EHJLQ�PDNLQJ�UDQJH
FDUGV�DQG�VHFWRU�VNHWFKHV�
�� &RQVLGHU�,3%�

D� +RZ�WKH�HQHP\�ZDQWV�WR�DWWDFN��KLV�
IRUPDWLRQV��VSHHG��$R$V��HWF�

E� :KDW�ZLOO�\RX�VHH�ILUVW��ZKHUH"
F� ,QWHJUDWH�ZLWK�WHUUDLQ�DQG�ZHDWKHU�
G� 3ODQ�IRU�EDWWOH�ILHOG�REVFXUDWLRQ�

����,V�WKHUH�D�7)�SODQ��DUH�WKHUH�7)�FRQWURO
PHDVXUHV��($V��753V��&)/V��PD[
HQJDJHPHQW�OLQHV��HWF�"
�� :KHUH�GR�\RX�ZDQW�WR�NLOO�WKH�HQHP\�
ZKHUH�LV�\RXU�($��PD[�HQJDJHPHQW�OLQH�
HWF�"
�� (QVXUH�LQWHJUDWLRQ�RI�GLUHFW�ILUHV��LQGLUHFW
ILUHV��DQG�REVWDFOHV�
�� :KHQ�GR�\RX�ZDQW�WR�NLOO�WKH�HQHP\��KRZ
ZLOO�\RX�LQLWLDWH�VKLIW�ILUHV"

D� (YHQW��WULJJHU�OLQHV�
E� 2Q�FRPPDQG��UDGLR�RU�VLJQDO�
F� 7LPHG��FRQVLGHU�UHOD\��VKLIW��097

WLPH�
�

7/3�67(3 5(0$5.6
�0HWKRG�7HFKQLTXHV�

�� +RZ�ZLOO�\RX�FRQWURO�ILUHV�WR�IRFXV�DQG
GLVWULEXWH�ILUHV�ODWHUDOO\�DQG�LQ�GHSWK"

D� 'LYLGLQJ�WKH�($
E� 6HFWRUV
F� &ORVHVW�753
G� 7DUJHW�$UUD\
H� )LUH�3DWWHUQV
I� 7DUJHW�$UUD\�4XDGUDQWV
J� 4XDGUDQWV
K� (QJDJHPHQW�SULRULWLHV��ZHDSRQ

SULRULWLHV
L� 9ROOH\�ILUH

�� +RZ�ZLOO�\RX�LQWHJUDWH�LQGLUHFW�ILUH��ZKHUH�
ZKHQ"

D� 8VH�RI�PRUWDUV�YHUVXV�DUWLOOHU\�
E� 3ODQ�WDUJHWV�IRUZDUG�RI�WKH�%3��RQ�LW

DQG�EHKLQG�LW���(QVXUH�WKDW�LQGLUHFW�ILUHV�DUH
LQWHJUDWHG�LQWR�WKH�&2�70�ILUH�SODQ�

F� &RQILUP�SULPDU\�DOWHUQDWH�REVHUYHUV
FDQ�VHH�WDUJHW�WULJJHU�IURP�35,0�$/7�683
SRVLWLRQV�

G� $GMXVW�UHTXLUHG�WDUJHWV��)3)��SULRULW\
WDUJHWV��HWF���

H� 'HWHUPLQH�WULJJHUV�WDUJHWV�
�� +RZ�ZLOO�\RX�PD[LPL]H�WKH�SULQFLSOHV�RI
GLUHFW�ILUH"��6+�������86$,6�

D� 0DVV
E� /HDGHUV�FRQWURO�ILUHV
F� 8QGHUVWRRG�E\�DOO
G� )RFXV
H� 'LVWULEXWH
I� 5HKHDUVDOV

�� 'HVLJQDWH�WHFKQLTXH�RI�HQJDJHPHQW�
D� 6LPXOWDQHRXV
E� $OWHUQDWLQJ
F� 2EVHUYHG

��� 'HVLJQDWH�SDWWHUQV�RI�ILUH�
D� &URVV�ILUH
E� )URQWDO
F� 'HSWK

��� :KHUH�ZLOO�&'5�EH�DW�WR�&21752/�ILUHV"
%DFN�XS�SODQ�IRU�LQLWLDWLRQ"�5HKHDUVH�ERWK�

����,VVXH�WKH�2325' 2YHUORRN�(QJDJHPHQW�$UHD

����6XSHUYLVH�
2FFXS\�WKH�%DWWOH�3RVLWLRQ�6LWH�:HDSRQV �� /LQN�XS�ZLWK�&2�70�EURXJKW�XS�XQGHU

FRQWURO�RI��6*�;2�
D��%ULHI�VXERUGLQDWH�OHDGHUV�RQ�EDVLF
SODQ�
E��([HFXWH�&2�70�6HFXULW\�3ODQ�

�� 0RYH�YHKLFOHV�ZHDSRQV�LQWR�GHVLJQDWHG
SRVLWLRQV�

�

�� &RYHU�DOO�WDUJHWV

�� $YRLG�RYHUNLOO

�� )LUH�ILUVW

�� 0D[LPL]H�ZHDSRQ�FDSDELOLWLHV

�� 0RVW�GDQJHURXV�ILUVW

�� 6WDII�RII

�� 6XSSUHVVLRQ�YHVXV

GHVWUXFWLRQ��OLQNHG�GLUHFWO\�WR

WKH�WDVN�SXUSRVH�IURP�KLJKHU

KHDGTXDUWHUV��

�� 3UHYHQW�IUDWLFLGH
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7/3�67(3 5(0$5.6
�0HWKRG�7HFKQLTXHV�

$UUDQJH�&66

5HKHDUVDO�RI�(QJDJHPHQW�$UHD

�� 9HULI\�XVLQJ�ZHDSRQV�VLWHV�WKDW�WKH\�FDQ
KLW�LQWHQGHG�DUHDV��7HFKQLTXH���OD\�GRZQ
VLPXODWLQJ��<RX�DUH�LQ�\RXU�FRPSOHWHG�YHKLFOH
SRVLWLRQ�
�� 'ULYH�($�ZKLOH�JXQQHUV�6/V�3/V�PDNH
UDQJH�FDUGV�DQG�VHFWRU�VNHWFKHV�
�� ,GHQWLI\�GHDG�VSDFH��FRYHU�ZLWK�LQGLUHFW
ILUH�
�� &RRUGLQDWH�ZLWK�DGMDFHQW�XQLWV�DQG
FRQILUP�RU�GHQ\�DELOLW\�WR�WLH�LQ�DQG�KDYH
RYHUODSSLQJ�ILUHV�
�� ,GHQWLI\�DQG�PDUN�WULJJHU�OLQHV��VDPH
PHWKRG�DV�753V��
�� 3UHSDUH�5DQJH�&DUGV�DQG�6HFWRU
6NHWFKHV����HDFK����0DVWHU�*XQQHU�LQVSHFWV
5DQJH�&DUGV�DQG�FROOHFWV���3ODWRRQ�/HDGHUV
SUHSDUH�6HFWRU�6NHWFKHV�IRU�GLVWULEXWLRQ�WR
&2�70�DQG�7DVN�)RUFH�

 &RRUGLQDWH�ZLWK�&7&3�IRU�&66

UHTXLUHPHQWV�
/2*3$&��SUHVWRFN��EDUULHU�PDWHULDOV�
DGGLWLRQDO�VXSSRUW��HWF���2QJRLQJ��EHJLQV
DW�UHFHLSW�RI�PLVVLRQ��


 5HKHDUVH�ILUH�SODQ��GLUHFW�DQG�LQGLUHFW��

 3XUSRVH�LV�WR�HQVXUH�HYHU\�OHDGHU�DQG

VROGLHU�XQGHUVWDQGV�WKH�SODQ��DQG�FDQ�KLW
LQWHQGHG�DUHDV�ZLWK�GLUHFW�ILUH�


 &RQWUROOHG�E\�WKH�FRPPDQGHU�RYHU�WKH
UDGLR�IURP�KLV�SRVLWLRQ�LQ�WKH�%3��HDFK
VROGLHU�DQG��PHPEHU�RI�WKH�FKDLQ�RI
FRPPDQG�SRVLWLRQ�WKHPVHOYHV�ZKHUH
WKH\�SODQ�WR�ILJKW�WKH�EDWWOH�DQG�WDON�WR�WKH
FRPPDQGHU�RYHU�WKH�UDGLR�QHW�RU�ODQG
OLQH�


 &RQGXFWHG�QRUPDOO\�E\�WKH�;2�ZLWK
FRPSDQ\�WUDLQV�YHKLFOHV��GULYLQJ�WKURXJK
HDFK�SDUW�RI�WKH�($�DQG�RQ�HDFK�$R$�
&2�70�DQG�SODWRRQV�SUDFWLFH�LVVXLQJ�ILUH
FRPPDQGV�DQG�HQVXUH�WKDW�WKH�&2�70
FDQ�PDVV�DW�OHDVW����V�RI�LWV�ILUH�LQ�HDFK
SDUW�RI�WKH�($��DQG�LOOXVWUDWLQJ�KRZ
REVWDFOHV�DQG�LQGLUHFW�ILUHV�DUH�LQWHJUDWHG
ZLWK�GLUHFW�ILUHV�


 5HKHDUVH�GLVSODFHPHQW�ZLWKLQ�WKH�EDWWOH
SRVLWLRQ��DQG�WLPH�PRYHV�LQWR�QHZ
SRVLWLRQV���:RUVH�FDVH���0233�,9��1LJKW�


 ),67�DQG�)2V�YHULI\�DQG�LGHQWLI\�WULJJHU
OLQHV�IRU�LQGLUHFW�ILUHV�WR�WKH�&2�70�DQG
WLPLQJ�ZKHQ�WKH�ILUHV�VKRXOG�LPSDFW�

�
 5HKHDUVDO�LV�FRQGXFWHG�XVLQJ�WKH�FUDZO�
ZDON��UXQ�PRGH��HQGLQJ�ZLWK�WKH�;2
PRYLQJ�WKURXJK�WKH�($�DW�WKH�GRFWULQDO
UDWH�RI�PDUFK�IRU�WKH�HQHP\�

�

7/3�67(3 5(0$5.6

�0HWKRG�7HFKQLTXHV�

)LQDOL]H�&2�70�)LUH�3ODQ
3UHSDUH�3RVWLRQV

8SGDWH�2325'�ZLWK�)5$*2

&RQWLQXHG�3UHS�5HKHDUVDOV


 5HKHDUVH�FORVLQJ�RI�ODQHV�DQG�HQJLQHHU
UHJUHVV�URXWHV�

�
 $GMXVW�EDVHG�RQ�WKH�($�5HKHDUVDO�

�
 %H�SUHSDUHG�IRU�GR]HUV�6((V�WR�DUULYH�DW
DQ\�WLPH�

�
 (QVXUH�WKRURXJK�SODQ�IRU�FRQWUROOLQJ
EODGH�DVVHWV�DQG�HOLPLQDWLQJ�GRZQ�WLPH�
HVWDEOLVK�UHVSRQVLELOLW\�IRU�FRQWUROOLQJ
WKHVH�DVVHWV�DQG�D�WLPH�VFKHGXOH�

�
 (QVXUH�SULRU�WR�GLJJLQJ�WKDW�ZHDSRQV
SRVLWLRQV�DUH�YHULILHG�DW�JURXQG�OHYHO�
�XVH�ELQRFXODUV�LQ�WKH�SURQH�SRVLWLRQ��

�
 (YHU\�����KRXUV�LQ�GLIIHUHQW�SDUWV�RI�WKH
%3�WR�VXSHUYLVH��DQG�WR�OHW�&2�70
OHDGHUV�VHH�HDFK�DUHD�

�� 3/V�EULHI�FRPPDQGHU�RQ�VWDQGDUG�DUHDV
GXULQJ�HDFK�PHHWLQJ�

D� 0DLQWHQDQFH�VWDWXV�
E� 3HUVRQQHO�VWDWXV�
F� 3URJUHVV�RI�ILJKWLQJ�SRVLWLRQ

FRPSOHWLRQ�
G� 3URJUHVV�RI�REVWDFOH�FRQVWUXFWLRQ�
H� $Q\�SUREOHPV�RU�UHTXLUHG�VXSSRUW�

�� &'5�EULHIV�WKH�IROORZLQJ�DUHDV�
D� &KDQJHV�WR�WKH�SODQ�
E� 8SGDWHV�WR�WKH�HQHP\�VLWXDWLRQ�
F� 8SGDWHV�WR�WKH�&2�70�DQG�7)

WLPHOLQH�
�� ),67��;2���6*��0HGLFV��0DLQWHQDQFH�70
&KLHI��$'$�DQG�(QJLQHHUV��DV�DSSOLFDEOH�
EULHI�FKDQJHV�DQG�XSGDWHV�WR�WKH�EDVLF
2325'�

�

'R]HU�&RQWURO�7HFKQLTXHV

��&,1&�'R]HU���&60"
(1�3/7�6*7"
/12"

��5HPHPEHU�7LPH

�������������������	�
������


�� 7KLV�H[DPSOH�SRUWUD\V�D�PHFKDQL]HG�LQIDQWU\�WHDP�FRQVLVWLQJ�RI����%)9V�DQG���0�V
LQ�WKH�GHIHQVH�

�� $V�DQ�HQHP\�05%�FRQVLVWLQJ�RI����YHKLFOHV�HQWHUV�WKH�HQJDJHPHQW�DUHD��WKH���
%)9V�HQJDJH�DW�������PHWHUV�ZLWK�72:��GHVWUR\LQJ����WDQNV���7KUHH�72:V�SHU�YHKLFOH
ZHUH�ILUHG�IURP�HDFK�%)9���(DFK�%)9�GHVWUR\HG�RQH�HQHP\�YHKLFOH�DQG�WKHUH�DUH���
YHKLFOHV�OHIW�WR�EH�GHVWUR\HG���2QH�%)9�KDV�EHHQ�GHVWUR\HG�IURP�LQGLUHFW�ILUH�

�� $V�WKH�HQHP\�HQWHUV�WKH�������PHWHU�PDUN��WKH�%)9V�FRQWLQXH�WR�HQJDJH���7ZR�72:V
KDYH�EHHQ�ILUHG�IURP�HDFK�%)9�ZLWK�WKH�UHVXOW�RI���HQHP\�YHKLFOHV�EHLQJ�GHVWUR\HG���)RXU
0�V�ILUH���URXQGV�HDFK�UHVXOWLQJ�LQ�HDFK�0��GHVWUR\LQJ���HQHP\�YHKLFOHV�HDFK���$�WRWDO�RI��
HQHP\�YHKLFOHV�KDYH�EHHQ�GHVWUR\HG�E\�WKH�WDQN�SODWRRQ�IRU�D�WRWDO�RI����HQHP\�YHKLFOHV
GHVWUR\HG�EHWZHHQ�������PHWHUV�DQG�������PHWHUV�PDUN���2QH�0��DQG�WZR�%)9V�KDYH
EHHQ�GHVWUR\HG�IURP�HQHP\�GLUHFW�ILUH���$W�WKLV�WLPH�WKH�FRPPDQGHU�GLUHFWV�WKDW���%)9V
VZLWFK�WR���PP�

�� %HWZHHQ�������PHWHUV�DQG�������PHWHUV�WZR�%)9V�HQJDJH��ILULQJ���72:V�HDFK��(DFK
%)9�GHVWUR\V���YHKLFOH���7KUHH�0�V�ILUH���URXQGV�HDFK�GHVWUR\LQJ���YHKLFOHV�IRU�D�WRWDO�RI��
YHKLFOHV�GHVWUR\HG���7KH�ILYH�UHPDLQLQJ�%)9V�HDFK�HQJDJH���HQHP\�YHKLFOHV�ZLWK���PP�
HDFK�GHVWUR\LQJ���HQHP\�YHKLFOHV�IRU�D�WRWDO�RI����HQHP\�YHKLFOHV�GHVWUR\HG���7RWDO
YHKLFOHV�GHVWUR\HG�E\�WKH�&2�70�EHWZHHQ�������PHWHUV�DQG�������PHWHUV�LV������)LIW\�RI
WKH����HQHP\�YHKLFOHV�KDYH�EHHQ�GHVWUR\HG�

�� ,Q�WKH�DUHD�OHVV�WKDQ�������PHWHUV�IURP�WKH�&2�70�GHIHQVLYH�SRVLWLRQV��WKH�UHPDLQLQJ
IRUFHV����0�V����%)9V����'UDJRQV��KDYH�WKH�SRWHQWLDO�WR�GHVWUR\�WKH�UHPDLQGHU�RI�WKH�ILUVW
05%���7KH�&2�70�KDV�WKH�SRWHQWLDO�WR�GHVWUR\����YHKLFOHV�IURP�WKH�VHFRQG�HFKHORQ�05%�
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