
-XO\����������

�
�
8�6��'HSDUWPHQW�RI�6WDWH�
2IILFH�RI�,QIRUPDWLRQ�3URJUDPV�DQG�6HUYLFHV�
$�*,6�,36�5/�
6$����6XLWH������
:DVKLQJWRQ��'&������������

5H���)UHHGRP�RI�,QIRUPDWLRQ�$FW�5HTXHVW�5HJDUGLQJ�9LVD�
$SSOLFDQW�9HWWLQJ�3ROLFLHV�DQG�3URFHGXUHV�

7R�:KRP�,W�0D\�&RQFHUQ��

0XVOLP�$GYRFDWHV��$PHULFDQV�8QLWHG�IRU�6HSDUDWLRQ�RI�&KXUFK�DQG�6WDWH��WKH�6RXWKHUQ�
3RYHUW\�/DZ�&HQWHU��WKH�%UHQQDQ�&HQWHU�IRU�-XVWLFH��DQG�3URIHVVRU�6KRED�6LYDSUDVDG�:DGKLD��
�³5HTXHVWRUV´��VXEPLW�WKLV�OHWWHU�WR�WKH�8�6��'HSDUWPHQW�RI�6WDWH�DV�D�UHTXHVW�XQGHU�WKH�
)UHHGRP�RI�,QIRUPDWLRQ�$FW��³)2,$´�����8�6�&���������HW�VHT���UHJDUGLQJ�WKH�$GPLQLVWUDWLRQ¶V�
YLVD�DSSOLFDQW�YHWWLQJ�SROLFLHV�DQG�SURFHGXUHV��:H�UHTXHVW�H[SHGLWHG�SURFHVV�SXUVXDQW�WR���
8�6�&��������D�����(��DQG��LQ�DQ\�HYHQW��WKDW�WKH�LQIRUPDWLRQ�UHTXHVWHG�EH�PDGH�DYDLODEOH�DV�
VRRQ�DV�SUDFWLFDEOH�DQG�RQ�D�UROOLQJ�EDVLV�DV�LW�EHFRPHV�DYDLODEOH��:H�DOVR�UHTXHVW�D�IHH�ZDLYHU�
SXUVXDQW�WR���8�6�&��������D�����$��LLL��DQG����&�)�5������������:H�DOVR�DVN�WKDW�\RX�UHIHU�WKH�
UHTXHVWV�ZLWKLQ�WKLV�OHWWHU�WR�WKH�:KLWH�+RXVH��'HSDUWPHQW�RI�-XVWLFH��'HSDUWPHQW�RI�+RPHODQG�
6HFXULW\��³'+6´���DQG�&XVWRPV�DQG�%RUGHU�3URWHFWLRQ��³&%3´���DV�DSSURSULDWH��

,�� %DFNJURXQG�

2Q�0DUFK����������DIWHU�IHGHUDO�FRXUWV�EHJDQ�HQWHULQJ�SUHOLPLQDU\�LQMXQFWLRQV�WR�EORFN�
LPSOHPHQWDWLRQ�RI�3UHVLGHQW�7UXPS¶V�ILUVW�([HFXWLYH�2UGHU�WDUJHWLQJ�QDWLRQDOV�IURP�VHYHQ�
0XVOLP�PDMRULW\�QDWLRQV��WKH�3UHVLGHQW�LVVXHG�D�VHFRQG��UHYLVHG�2UGHU��7KH�UHYLVHG�2UGHU�ZDV�
VFKHGXOHG�WR�WDNH�HIIHFW�RQ�0DUFK�����������DQG�LQFOXGHG�D����GD\�WUDYHO�EDQ�DJDLQVW�LQGLYLGXDOV�
IURP�VL[�0XVOLP�PDMRULW\�FRXQWULHV²,UDQ��/LE\D��6RPDOLD��6XGDQ��6\ULD��DQG�<HPHQ²DV�ZHOO�DV�
D�ZRUOGZLGH�����GD\�VXVSHQVLRQ�RI�UHIXJHH�SURFHVVLQJ���2Q�0DUFK����DQG�����������IHGHUDO�

�
��6DPXHO�:HLVV�)DFXOW\�6FKRODU��&OLQLFDO�3URIHVVRU�RI�/DZ��DQG�'LUHFWRU��&HQWHU�IRU�,PPLJUDQWV¶�5LJKWV��DW�
3HQQ�6WDWH�/DZ�6FKRRO��$IILOLDWLRQ�OLVWHG�IRU�LGHQWLILFDWLRQ�SXUSRVHV�RQO\���
��([HFXWLYH�2UGHU�3URWHFWLQJ�7KH�1DWLRQ�)URP�)RUHLJQ�7HUURULVW�(QWU\�,QWR�7KH�8QLWHG�6WDWHV��(�2��
��������:KLWH�+RXVH��0DU������������KWWSV���ZZZ�ZKLWHKRXVH�JRY�WKH�SUHVV�
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FRXUWV�LQ�+DZDLL�DQG�0DU\ODQG�HQMRLQHG�VHFWLRQV���F��DQG���RI�WKH�VHFRQG�2UGHU²WKH�WUDYHO�EDQ�
DQG�UHIXJHH�VXVSHQVLRQ�SURYLVLRQV²SUHYHQWLQJ�WKHP�IURP�JRLQJ�LQWR�HIIHFW���%XW�HYHQ�DV�WKHVH�
PRVW�SURPLQHQW�SURYLVLRQV�ZHUH�HQMRLQHG��WKH�$GPLQLVWUDWLRQ�TXLHWO\�EHJDQ�WR�LPSOHPHQW�RWKHU�
SURYLVLRQV�RI�WKH�2UGHU��SXWWLQJ�LQ�SODFH��DPRQJ�RWKHU�WKLQJV��DQ�³H[WUHPH�YHWWLQJ´�UHJLPH�
WDUJHWHG�DW�LQGLYLGXDOV�IURP�WKH�VL[�0XVOLP�PDMRULW\�FRXQWULHV�DQG�EH\RQG����$V�FLYLO�ULJKWV�
DGYRFDWHV�DQG�RUJDQL]DWLRQV��5HTXHVWRUV�DUH�FRQFHUQHG�WKDW�WKH�7UXPS�$GPLQLVWUDWLRQ�LV�XVLQJ�
WKLV�³H[WUHPH�YHWWLQJ´�UHJLPH�DV�D�PHDQV�RI�LPSOHPHQWLQJ�D�0XVOLP�EDQ�DZD\�IURP�WKH�VSRWOLJKW�
RI�FRXUW�FDVHV�DQG�PHGLD�FRYHUDJH��)RU�WKLV�UHDVRQ��5HTXHVWRUV�VHHN�GHWDLOHG�LQIRUPDWLRQ�DERXW�
WKHVH�³H[WUHPH�YHWWLQJ´�SROLFLHV���

5HODWHGO\��WKH�UHYLVHG�2UGHU�DOVR�PDQGDWHG�D�ZRUOGZLGH�UHYLHZ�SURFHVV�WKDW�ZRXOG�
LGHQWLI\�FRXQWULHV�IURP�ZKLFK�DGGLWLRQDO�LQIRUPDWLRQ�ZRXOG�EH�VRXJKW�DV�D�FRQGLWLRQ�IRU�
SURFHVVLQJ�DQG�JUDQWLQJ�YLVDV�RU�RWKHU�HQWU\�GRFXPHQWV�LQWR�WKH�8QLWHG�6WDWHV���7KH�UHYLHZ�
SURFHVV�ZRXOG�LGHQWLI\�FRXQWULHV�IURP�ZKLFK�DGGLWLRQDO�LQIRUPDWLRQ�ZRXOG�EH�VRXJKW�DQG�
FDWHJRULHV�RI�LQIRUPDWLRQ�WKDW�WKRVH�FRXQWULHV�ZRXOG�EH�UHTXLUHG�WR�SURYLGH���,W�LV�5HTXHVWRUV¶�
XQGHUVWDQGLQJ�WKDW�WKLV�UHYLHZ�SURFHVV�FRQFOXGHG�GXULQJ�WKH�ZHHN�RI�-XO\����������DQG�WKDW�D�
UHSRUW�RXWOLQLQJ�LWV�UHVXOWV�ZDV�VXEPLWWHG�WR�WKH�3UHVLGHQW�RQ�-XO\������,Q�D�FDEOH�VHQW�WR�DOO�8�6��
GLSORPDWLF�SRVWV�RQ�-XO\�����������WKH�6WDWH�'HSDUWPHQW�VXPPDUL]HG�WKH�UHVXOWV�RI�WKLV�UHSRUW�
DQG�ODLG�RXW�QHZ�LQIRUPDWLRQ�VKDULQJ�UHTXLUHPHQWV�WKDW�FRXQWULHV�PXVW�DGKHUH�WR�LQ�RUGHU�WR�
DYRLG�WUDYHO�UHVWULFWLRQV���%HFDXVH�WKH�JRDO�RI�WKLV�XQSUHFHGHQWHG�UHYLHZ�SURFHVV�LV�SRWHQWLDOO\�WR�
PDNH�FHUWDLQ�SURYLVLRQV�RI�WKH�UHYLVHG�2UGHU�SHUPDQHQW�DQG�DOVR�WR�DGG�WR�WKH�OLVW�RI�VL[�
FRXQWULHV�LGHQWLILHG�LQ�WKH�2UGHU��5HTXHVWRUV�DUH�FRQFHUQHG�WKDW�D�PRUH�SHUPDQHQW�0XVOLP�EDQ�
LV�XQGHUZD\�ZLWKRXW�WKH�UHTXLVLWH�OHYHO�RI�WUDQVSDUHQF\�DQG�VFUXWLQ\��)RU�WKLV�UHDVRQ��5HTXHVWRUV�
DOVR�VHHN�YDULRXV�GRFXPHQWV�UHJDUGLQJ�WKH�UHVXOWV�RI�WKLV�LQWHUQDO�UHYLHZ�SURFHVV��

��������������������������������������������������������

RIILFH������������H[HFXWLYH�RUGHU�SURWHFWLQJ�QDWLRQ�IRUHLJQ�WHUURULVW�HQWU\�XQLWHG�VWDWHV��UHPRYLQJ�
,UDT�IURP�WKH�OLVW�RI�WDUJHWHG�QDWLRQV��DPRQJ�RWKHU�FKDQJHV��>KHUHLQDIWHU�(�2�������@��
��6HH�+DZDL
L�Y��7UXPS��1R�����������'.:�.6&�������:/����������DW�
���'��+DZ��0DU������������
�HQMRLQLQJ�HQIRUFHPHQW�RU�LPSOHPHQWDWLRQ�RI�6HFWLRQV���DQG���RI�WKH�UHYLVHG�2UGHU���,QW
O�5HIXJHH�
$VVLVWDQFH�3URMHFW�Y��7UXPS��1R��7'&���������������:/����������DW�
����'��0G��0DU�������������EDUULQJ�
HQIRUFHPHQW�RI�6HFWLRQ���F��RI�WKH�UHYLVHG�2UGHU���
��0LFKDHO�'��6KHDU��7UXPS�$GPLQLVWUDWLRQ�2UGHUV�7RXJKHU�6FUHHQLQJ�RI�9LVD�$SSOLFDQWV��1�<��7,0(6�
�0DU�������������KWWSV���ZZZ�Q\WLPHV�FRP������������XV�SROLWLFV�YLVD�H[WUHPH�YHWWLQJ�UH[�
WLOOHUVRQ�KWPO��
��7KH�VSHFLILF�LWHPV�UHTXHVWHG�DUH�GHWDLOHG�LQ�6HFWLRQ�,,��6HH�LQIUD�S�����
��6HH�(�2���������VXSUD�QRWH����6HFWLRQV���D����E����
��6HH�LG���
��6HH�5H[�7LOOHUVRQ�����6WDWH��������DW�SDUD�����-XO\������������
KWWS���OLYH�UHXWHUV�FRP�(YHQW�/LYHB86B3ROLWLFV�������������$UVKDG�0RKDPPHG�DQG�0LFD�5RVHQEHUJ��
8�6��'HPDQGV�1DWLRQV�3URYLGH�0RUH�7UDYHOHU�'DWD�RU�)DFH�6DQFWLRQV��5(87(56��-XO\������������
KWWS���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�XVD�LPPLJUDWLRQ�WUDYHOEDQ�H[FOXVLYH�LG86.%1��<�,���
��6HH�7LOOHUVRQ�����6WDWH��������VXSUD�QRWH����DW�SDUD�������
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� $��5HFHQW�'HYHORSPHQWV�IRU�³([WUHPH�9HWWLQJ´�3ROLF\�

7KH�VDPH�GD\�KH�LVVXHG�WKH�UHYLVHG�2UGHU��3UHVLGHQW�7UXPS�VHQW�D�:KLWH�+RXVH�
PHPRUDQGXP�WR�WKH�6HFUHWDU\�RI�6WDWH��$WWRUQH\�*HQHUDO��DQG�6HFUHWDU\�RI�+RPHODQG�6HFXULW\��
RUGHULQJ�WKHP�WR�³LPSOHPHQW�SURWRFROV�DQG�SURFHGXUHV�DV�VRRQ�DV�SUDFWLFDEOH´�WR�³HQKDQFH�WKH�
VFUHHQLQJ�DQG�YHWWLQJ�RI�DSSOLFDWLRQV�IRU�YLVDV�´���$FFRUGLQJ�WR�6HFUHWDU\�RI�6WDWH�5H[�7LOOHUVRQ��
3UHVLGHQW�7UXPS¶V�LVVXLQJ�RI�WKH�UHYLVHG�EDQ�DQG�WKH�VLJQLQJ�RI�WKH�PHPRUDQGXP�ZHUH�
³>V@LPXOWDQHRXV�´���

� 2Q�0DUFK�����QLQH�GD\V�DIWHU�WKH�LVVXDQFH�RI�WKH�UHYLVHG�EDQ��6HFUHWDU\�7LOOHUVRQ�VHQW�D�
FDEOH�WR�³DOO�GLSORPDWLF�DQG�FRQVXODU�SRVWV�FROOHFWLYH´�FRQFHUQLQJ�LPSOHPHQWDWLRQ�RI�WKH�0DUFK�
��������:KLWH�+RXVH�0HPRUDQGXP����)LUVW��WKH�FDEOH�GLUHFWHG�FRQVXODU�FKLHIV�WR�FUHDWH�ZRUNLQJ�
JURXSV�WR�LGHQWLI\�VHWV�RI�³DSSOLFDQW�SRSXODWLRQV�ZDUUDQWLQJ�LQFUHDVHG�VFUXWLQ\�´�ZLWKRXW�
SURYLGLQJ�DQ\�JXLGHOLQHV�UHJDUGLQJ�ZKLFK�³SRSXODWLRQV´�PLJKW�EH�DIIHFWHG�RU�DQ\�IDFWRUV�WKDW�
VKRXOG�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�LQ�LGHQWLI\LQJ�VXFK�³SRSXODWLRQV�´���,QGLYLGXDOV�LGHQWLILHG�DV�
SDUW�RI�WKLV�XQGHILQHG�³SRSXODWLRQ´�ZHUH�WR�EH�DVNHG�VHYHQ�VHWV�RI�TXHVWLRQV��LQFOXGLQJ��WKH�
³QDPHV�RI�DQ\�VLEOLQJV�FKLOGUHQ�IRUPHU�VSRXVHV´�QRW�UHFRUGHG�LQ�YLVD�DSSOLFDWLRQV��WKH�
DSSOLFDQWV¶�³SULRU�SDVVSRUW�QXPEHUV´��ILIWHHQ�\HDUV¶�ZRUWK�RI�³WUDYHO�KLVWRU\�´�³DGGUHVVHV�´�DQG�
³SULRU�RFFXSDWLRQ�V��DQG�HPSOR\HUV��SOXV�D�EULHI�GHVFULSWLRQ�LI�DSSOLFDEOH�´��DQG�ILYH�\HDUV¶�ZRUWK�
RI�DOO�³SKRQH�QXPEHUV�XVHG�E\�WKH�DSSOLFDQW´�DQG�³HPDLO�DGGUHVVHV�DQG�VRFLDO�PHGLD�KDQGOHV�
XVHG�E\�WKH�DSSOLFDQW�´���)RU�DQ\�DSSOLFDQW�ZKR�ZDV�GHWHUPLQHG�WR�KDYH�³HYHU�EHHQ�SUHVHQW�LQ�DQ�
,6,6�FRQWUROOHG�WHUULWRU\�´�WKH�JXLGHOLQHV�UHTXLUHG�D�³PDQGDWRU\�VRFLDO�PHGLD�UHYLHZ�´���

� 6HFRQG��6HFUHWDU\�7LOOHUVRQ�GLUHFWHG�WKDW�VWHSV�EH�WDNHQ�DJDLQVW�DSSOLFDQWV�ZLWK�
SDVVSRUWV�IURP�WKH�VL[�0XVOLP�PDMRULW\�QDWLRQV�QDPHG�LQ�WKH�UHYLVHG�2UGHU�ZKR�ZHUH�QRW�
DOUHDG\�GLVTXDOLILHG�IURP�HQWU\�EDVHG�RQ�WKH�WHUPV�RI�WKH�2UGHU��&RQVXODU�RIILFLDOV�ZHUH�GLUHFWHG�
WR�LVVXH�'RQNH\�6SHFLDO�$GYLVRU\�2SLQLRQV��³6$2V´����IRU�DOO�DSSOLFDQWV�IURP�WKH�QDWLRQV�OLVWHG�
LQ�WKH�UHYLVHG�2UGHU��DQG�WR�VXEMHFW�WKRVH�DSSOLFDQWV�WR�WKH�VDPH�VHYHQ�DUHDV�RI�TXHVWLRQLQJ�
OLVWHG�DERYH�DQG�DGGLWLRQDO�LQWHUURJDWLRQ�UHJDUGLQJ�ZKHWKHU�WKH�DSSOLFDQWV�ZHUH�³HYHU�SUHVHQW�LQ�
D�WHUULWRU\�DW�WKH�WLPH�LW�ZDV�XQGHU�WKH�FRQWURO�RI�,6,6�´���)RU�³6$2�UHTXHVWV�EDVHG�RQ�WKLV�
JXLGDQFH�´�6HFUHWDU\�7LOOHUVRQ�ZURWH�WKDW�³>O@RFDWLRQ��GDWHV��DQG�SXUSRVH�RI�SUHVHQFH�PXVW�EH�
��������������������������������������������������������
���0HPRUDQGXP�IRU�WKH�6HFUHWDU\�RI�6WDWH��WKH�$WWRUQH\�*HQHUDO��WKH�6HFUHWDU\�RI�+RPHODQG�6HFXULW\��
:KLWH�+RXVH��0DU������������KWWSV���ZZZ�ZKLWHKRXVH�JRY�WKH�SUHVV�RIILFH������������PHPRUDQGXP�
VHFUHWDU\�VWDWH�DWWRUQH\�JHQHUDO�VHFUHWDU\�KRPHODQG�VHFXULW\��
���5H[�7LOOHUVRQ�����67$7(��������DW�SDUD�����0DU�������������
KWWS���OLYH�UHXWHUV�FRP�(YHQW�/LYHB86B3ROLWLFV������������
���,G��
���,G��DW�SDUDV��������
���,G��DW�SDUD�����
���,G��DW�SDUD������
���'+6�GHILQHV�³'RQNH\�6$2V´�DV�UHTXLULQJ�³LQWHUDJHQF\�UHYLHZV�RI�DSSOLFDQWV����\HDUV�RU�ROGHU�ZKR�KDYH��
D�VHFXULW\ဨUHODWHG�&/$66�KLW��D�SULRU�XQIDYRUDEOH�6$2�WKDW�KDV�QRW�EHHQ�UHYHUVHG��RU�KDV�UDLVHG�VHFXULW\�
FRQFHUQV�ZLWK�D�FRQVXODU�RIILFHU�´�7KH�'+6�9LVD�6HFXULW\�3URJUDP��2,*���������'HS¶W�RI�+RPHODQG�
6HFXULW\���Q����6HSW���������KWWSV���ZZZ�RLJ�GKV�JRY�DVVHWV�0JPW������2,*B������B6HS���SGI��
���7LOOHUVRQ�����67$7(��������VXSUD�Q������DW�SDUD������
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WKRURXJKO\�GRFXPHQWHG�E\�WKH�FRQVXODU�RIILFHU�´���,Q�D�VHSDUDWH�VHFWLRQ�RI�WKH�FDEOH��6HFUHWDU\�
7LOOHUVRQ�QRWHG�WKDW�DOWKRXJK�,UDT�KDG�EHHQ�H[HPSWHG�IURP�WKH�³WUDYHO�VXVSHQVLRQ�SURYLVLRQV´�
RI�WKH�UHYLVHG�WUDYHO�EDQ��WKH�UHYLVHG�2UGHU�DQG�FRUUHVSRQGLQJ�:KLWH�+RXVH�0HPRUDQGXP�ERWK�
FDOOHG�IRU�³DGGLWLRQDO�VFUHHQLQJ�IRU�,UDTL�QDWLRQDOV�LQ�DGGLWLRQ�WR�WKH�UREXVW�YHWWLQJ�DOUHDG\�LQ�
SODFH�´�VR�,UDTLV�ZKR�ZHUH�HYHU�SUHVHQW�LQ�,6,6�FRQWUROOHG�WHUULWRULHV�ZHUH�PDGH�VXEMHFW�WR�WKH�
VDPH�'RQNH\�6$2�DQG�TXHVWLRQLQJ�RXWOLQHG�IRU�WKH�RWKHU�VL[�0XVOLP�PDMRULW\�QDWLRQV�
FRQWDLQHG�LQ�WKH�UHYLVHG�2UGHU�����

� 2Q�WKH�HYHQLQJ�RI�0DUFK�����WKH�8�6��'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�+DZDLL�LVVXHG�D�
WHPSRUDU\�UHVWUDLQLQJ�RUGHU�EDUULQJ�HQIRUFHPHQW�RI�WKH�$GPLQLVWUDWLRQ¶V�UHYLVHG�2UGHU����7KH�
QH[W�GD\��6HFUHWDU\�7LOOHUVRQ�VHQW�D�IROORZ�XS�FDEOH��FLWLQJ�WKH�'LVWULFW�&RXUW¶V�RUGHU�DQG�
GLUHFWLQJ�YLVD�LVVXLQJ�SRVWV�WR�³KDOW�LPSOHPHQWDWLRQ´�RI�YLVD�VXVSHQVLRQV�DV�RXWOLQHG�LQ�WKH�
UHYLVHG�2UGHU����6HFUHWDU\�7LOOHUVRQ�DOVR�LQVWUXFWHG�WKH�SRVWV�WR�DEDQGRQ�WKH�SRUWLRQV�RI�WKH�
GLUHFWLYHV�IURP�KLV�0DUFK����FDEOH�WKDW�GLUHFWO\�QDPHG�WKH�VL[�0XVOLP�PDMRULW\�FRXQWULHV�
PHQWLRQHG�LQ�WKH�UHYLVHG�2UGHU����+RZHYHU��DW�WKDW�WLPH��6HFUHWDU\�7LOOHUVRQ�GLUHFWHG�WKH�
RIILFLDOV�WR�FRQWLQXH�LPSOHPHQWLQJ�WKH�RWKHU�LQVWUXFWLRQV�LQ�WKH�0DUFK����FDEOH��LQFOXGLQJ��WKH�
LGHQWLILFDWLRQ�RI�³DSSOLFDQW�SRSXODWLRQV�ZDUUDQWLQJ�LQFUHDVHG�VFUXWLQ\´��DJDLQ��ZLWKRXW�JXLGDQFH�
UHJDUGLQJ�KRZ�VXFK�SRSXODWLRQV�VKRXOG�EH�GHILQHG���TXHVWLRQLQJ�UHJDUGLQJ�WKH�VHYHQ�VXEMHFW�
PDWWHUV�DERYH�LQFOXGLQJ�VRFLDO�PHGLD�LQIRUPDWLRQ��PDQGDWRU\�VRFLDO�PHGLD�UHYLHZV�IRU�
LQGLYLGXDOV�ZKR�KDG�HYHU�EHHQ�SUHVHQW�LQ�,6,6�FRQWUROOHG�WHUULWRU\��DQG�WDUJHWLQJ�RI�,UDTL�
QDWLRQDOV�ZKR�KDG�EHHQ�SUHVHQW�LQ�,6,6�FRQWUROOHG�WHUULWRULHV��ZKR��DV�6HFUHWDU\�7LOOHUVRQ�
DFNQRZOHGJHG��KDG�EHHQ�H[HPSWHG�IURP�WKH�UHYLVHG�2UGHU������

� ,Q�D�VXEVHTXHQW�FDEOH�RQ�0DUFK�����������6HFUHWDU\�7LOOHUVRQ�GLUHFWHG�FRQVXODU�RIILFHUV�WR�
³GLVUHJDUG�WKH�JXLGDQFH´�IURP�WKH�0DUFK����FDEOH�³WR�WKH�H[WHQW�WKH�JXLGDQFH�VHWV�RXW�VSHFLILF�
TXHVWLRQV�WR�DVN�RI�DSSOLFDQWV��XQOHVV�DQG�XQWLO�QRWLILHG�E\�VHSWHO�WKDW�WKH�'HSDUWPHQW�KDV�
UHFHLYHG�DSSURYDO�IURP�WKH�2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW��20%��IRU�WKRVH�VSHFLILF�
TXHVWLRQV�´���%XW�6HFUHWDU\�7LOOHUVRQ�DGGHG�WKDW�FRQVXODU�RIILFHUV�VKRXOG�³FRQVLGHU�VHQGLQJ�D�
GLVFUHWLRQDU\�'RQNH\�6HFXULW\�$GYLVRU\�2SLQLRQ��6$2��UHTXHVW´²WKH�VDPH�6$2�KH�KDG�
UHTXHVWHG�IRU�QDWLRQDOV�RI�WKH�FRXQWULHV�WDUJHWHG�E\�WKH�UHYLVHG�2UGHU�WZR�GD\V�HDUOLHU²IRU�
DSSOLFDQWV�LQ�WKH�³SRSXODWLRQV´�LGHQWLILHG�E\�FRQVXODU�RIILFLDOV�LQ�DFFRUGDQFH�ZLWK�WKH�0DUFK����
FDEOH����

��������������������������������������������������������
���,G��
���,G��DW�SDUDV����������
���6HH�+DZDL
L�Y��7UXPS��&9��1R�����������'.:�.6&�������:/����������DW�
���'��+DZ��0DU�������������
KWWS���FGQ�FD��XVFRXUWV�JRY�GDWDVWRUH�JHQHUDO������������������������������'&���RUGHU�SGI��
���5H[�7LOOHUVRQ�����67$7(��������0DU������������
KWWS���OLYH�UHXWHUV�FRP�(YHQW�/LYHB86B3ROLWLFV������������
���,G��DW�SDUD�����
���,G��
���5H[�7LOOHUVRQ�����67$7(��������DW�SDUD�����0DU�������������
KWWS���OLYH�UHXWHUV�FRP�(YHQW�/LYHB86B3ROLWLFV������������
���,G��DW�SDUD�����
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� $OWKRXJK�WKH�6WDWH�'HSDUWPHQW�KDV�QRW�VDLG�WKDW�WKHVH�³SRSXODWLRQV´�DUH�URRWHG�LQ�DQ\�
SDUWLFXODU�UHOLJLRQ�RU�QDWLRQDOLW\��WKH�DSSOLFDQWV�DIIHFWHG�E\�WKH�³H[WUHPH�YHWWLQJ´�SROLFLHV�XQGHU�
WKH�7UXPS�$GPLQLVWUDWLRQ�KDYH�IUHTXHQWO\�EHHQ�0XVOLP��(YHQ�EHIRUH�6HFUHWDU\�7LOOHUVRQ¶V�
FDEOHV�ZHUH�VHQW��QHZV�RXWOHWV�UHSRUWHG�WKDW�0XVOLPV�DQG�LQGLYLGXDOV�IURP�ODUJHO\�0XVOLP�
FRXQWULHV�ZHUH�EHLQJ�VXEMHFWHG�WR�LQYDVLYH�TXHVWLRQLQJ�DQG�DUELWUDU\�GHWHQWLRQ����,Q�RQH�
LQVWDQFH��D�ZRPDQ�VHHNLQJ�D�FRQVXODWH�LQWHUYLHZ�ZDV�GHQLHG�DQG�WROG��³,I�\RX�ZHUH�6SDQLVK�\RX�
FRXOG�JHW�DQ�DSSRLQWPHQW�LQ�WZR�GD\V��EXW�IRU�,UDQLDQV�DSSRLQWPHQWV�DUH�FORVHG�´����

� 6LQFH�0DUFK�������YLVD�GHQLDOV�RI�LQGLYLGXDOV�IURP�0XVOLP�PDMRULW\�DQG�$IULFDQ�
FRXQWULHV�KDYH�VN\URFNHWHG�DQG�GHWHQWLRQV�RI�WKHVH�LQGLYLGXDOV�KDYH�EHFRPH�PRUH�HJUHJLRXV��
)RU�H[DPSOH��LQ�0DUFK�HYHU\�VLQJOH�$IULFDQ�SDUWLFLSDQW�LQ�DQ�$IULFDQ�WUDGH�VXPPLW�WDNLQJ�SODFH�
LQ�&DOLIRUQLD�ZDV�GHQLHG�D�YLVD��WKH�SDUWLFLSDQWV�ODUJHO\�FDPH�IURP�FRXQWULHV�ZLWK�VLJQLILFDQW�
0XVOLP�SRSXODWLRQV����,Q�DQRWKHU�LQVWDQFH��DQ�,UDQLDQ�ZRPDQ�ZDV�GHWDLQHG�LQ�D�3RUWODQG�
DLUSRUW�DQG�WUDQVIHUUHG�WR�D�FRXQW\�MDLO�IRU�WZHOYH�KRXUV�IRU�ZKDW�D�&%3�DJHQW�GHVFULEHG�DV�D�
³PLQRU�DGPLQLVWUDWLYH�YLRODWLRQ�´���0RUH�UHFHQWO\��LPPLJUDWLRQ�RIILFLDOV�DW�WKH�/RV�$QJHOHV�
,QWHUQDWLRQDO�DLUSRUW�GHWDLQHG�DQG�LQWHUURJDWHG�DQ�$PHULFDQ�8QLYHUVLW\�RI�%HLUXW�SURIHVVRU��ZKR�
ZDV�DOVR�IRUFHG�WR�GLYXOJH�SDVVZRUGV�WR�KLV�ODSWRS�DQG�SKRQH�DIWHU�WKH\�ZHUH�VHL]HG�����

� %��'DWD�DQG�(YHQWV�6XSSRUWLQJ�'LVFORVXUH�

� 6WDWH�'HSDUWPHQW�GDWD�VXSSRUWV�WKH�ILQGLQJ�WKDW�DSSOLFDQWV�IURP�0XVOLP�PDMRULW\�
QDWLRQV�KDYH�VXIIHUHG�GUDPDWLF��WDQJLEOH�HIIHFWV�IURP�WKH�7UXPS�$GPLQLVWUDWLRQ¶V�H[WUHPH�
YHWWLQJ�SROLFLHV��ERWK�LQ�QDWLRQV�WKDW�ZHUH�WDUJHWHG�E\�WKH�UHYLVHG�2UGHU�DQG�LQ�QDWLRQV�WKDW�ZHUH�
QRW�H[SOLFLWO\�QDPHG��$FURVV�QHDUO\����0XVOLP�PDMRULW\�FRXQWULHV��WKH�QXPEHU�RI�QRQ�
LPPLJUDQW�YLVDV��³1,9V´��JUDQWHG�LQ�$SULO������ZDV�GRZQ�DSSUR[LPDWHO\�����IURP�WKH������
PRQWKO\�DYHUDJH����$PRQJ�$UDE�QDWLRQV�LQ�SDUWLFXODU��WKH�$SULO������GHFUHDVH�ZDV�DOPRVW�����

��������������������������������������������������������
���6HH��H�J���'RQ�0HOYLQ�	�0ROO\�5RHFNHU��0XKDPPDG�$OL�-U��'HWDLQHG�DW�$LUSRUW��$VNHG�$ERXW�%HLQJ�
0XVOLP��/DZ\HU��1%&�1(:6��)HE�������������QRWLQJ�WKDW�LPPLJUDWLRQ�RIILFHUV�GHWDLQHG�0XKDPPDG�$OL��
-U��DQG�DVNHG�KLP�DERXW�KLV�IDLWK���5\DQ�*UHEREOH��&XVWRPV�2IILFHUV�'HWDLQHG�$Q�$&/8�/DZ\HU�$QG�
$VNHG�+HU�$�µ&KLOOLQJ¶�4XHVWLRQ��+8))��3267��)HE������������GHWDLOLQJ�KRZ�FXVWRPV�RIILFHU�VXEMHFWHG�
3DNLVWDQL�$&/8�ODZ\HU�WR�H[WHQVLYH�TXHVWLRQLQJ�DERXW�KHU�ZRUN�DQG�FLWL]HQVKLS���3DXO�$GHSRMX�	�.LHURQ�
0RQNV��$IULFDQV�:DU\�RI�8�6��7UDYHO�$IWHU�6HULHV�RI�%RUGHU�'HQLDOV��&11��$SU�������������1LJHULDQ�PDQ�
ZDV�SODFHG�LQ�FROG�FHOO�IRU�IRXU�GD\V�DIWHU�UHTXHVWLQJ�WR�UHDG�D�GRFXPHQW�KH�ZDV�WROG�WR�VLJQ���
���6HH�(G�3LONLQJWRQ��7UXPS�7UDYHO�&UDFNGRZQ�7XUQV�µ:HGGLQJ�&HOHEUDWLRQ�,QWR�D�)DPLO\�6HSDUDWLRQ�¶�
7+(�*8$5',$1��$SU�������������
���6HH�6DP�/HYLQ��1R�$IULFDQ�&LWL]HQV�*UDQWHG�9LVDV�IRU�$IULFDQ�7UDGH�6XPPLW�LQ�&DOLIRUQLD��7+(�
*8$5',$1��0DU��������������
���6HH�6DP�/HYLQ��,UDQLDQ�:RPDQ�9LVLWLQJ�)DPLO\�2Q�7RXULVW�9LVD�'HWDLQHG�LQ�2UHJRQ�-DLO��7+(�
*8$5',$1��0DU�������������
���6HH�0DULVD�6FKXOW]��3URIHVVRU�6WRSSHG��*ULOOHG��%RRWHG�$IWHU�µ([WUHPH�9HWWLQJ�¶�1�<��3267��-XQH����
�������
���1DKDO�7RRVL�	�7HG�+HVVRQ��9LVDV�WR�0XVOLP�0DMRULW\�&RXQWULHV�'RZQ����3HUFHQW��32/,7,&2��0D\�����
�������KWWS���ZZZ�SROLWLFR�FRP�VWRU\������������WUXPS�PXVOLP�YLVDV���������FLWLQJ�9LVD�6WDWLVWLFV��
8�6��'HS¶W�RI�6WDWH���������KWWSV���WUDYHO�VWDWH�JRY�FRQWHQW�YLVDV�HQ�ODZ�DQG�SROLF\�VWDWLVWLFV�KWPO���
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EHORZ�WKH������PRQWKO\�DYHUDJH����$QG�LQ�WKH�FRXQWULHV�VSHFLILFDOO\�QDPHG�LQ�WKH�UHYLVHG�2UGHU��
OHVV�WKDQ�����RI�WKH������DYHUDJH�QXPEHU�RI�1,9V�ZHUH�LVVXHG�LQ�$SULO���������

� ,QGLYLGXDO�FRXQWU\�GDWD�IXUWKHU�KLJKOLJKWV�WKH�LPSDFW�RQ�0XVOLP�PDMRULW\�FRXQWULHV�RI�
WKH�UHYLVHG�2UGHU¶V�H[WUHPH�YHWWLQJ�SURFHGXUHV��2Q�DYHUDJH��������,UDQLDQ�DSSOLFDQWV�UHFHLYHG�
1,9V�SHU�PRQWK�LQ�������,Q�0DUFK�RI�������WKH�VDPH�PRQWK�WKDW�WKH�UHYLVHG�2UGHU�DQG�6WDWH�
'HSDUWPHQW�FDEOHV�ZHUH�LVVXHG��DQG�WKHQ�SDUWLDOO\�UHVFLQGHG���RQO\�������,UDQLDQV�UHFHLYHG�
1,9V��%\�$SULO�������ZKHQ�QHLWKHU�GLUHFWLYH�WDUJHWLQJ�,UDQLDQ�DSSOLFDQWV�ZDV�VXSSRVHG�WR�EH�LQ�
SODFH��WKH�QXPEHU�RI�1,9V�JUDQWHG�WR�,UDQLDQ�DSSOLFDQWV�GURSSHG�HYHQ�IXUWKHU�WR������²OHVV�
WKDQ�KDOI�RI�WKH�DYHUDJH�QXPEHU�RI�1,9V�JUDQWHG�SHU�PRQWK�LQ�������6WDWH�'HSDUWPHQW�GDWD�
FRQFHUQLQJ�<HPHQ�UHYHDOHG�HYHQ�PRUH�GUDVWLF�FXWV��7KH������DYHUDJH�RI�MXVW�RYHU�������<HPHQL�
LPPLJUDQW�YLVDV��³,9V´��SHU�PRQWK�ZDV�UHGXFHG�E\�����LQ�0DUFK�������(YHQ�DIWHU�WKH�7UXPS�
$GPLQLVWUDWLRQ�VXSSRVHGO\�KDOWHG�ERWK�WKH�EDQ�DQG�HQKDQFHG�YHWWLQJ�RI�<HPHQL�DSSOLFDQWV��WKH�
$SULO�QXPEHUV�\LHOGHG�DQ����SHUFHQW�GURS�IURP�WKH������DYHUDJH�����

� ,Q�WKH�PRQWKV�WKDW�IROORZHG�WKH�LQMXQFWLRQ�DJDLQVW�WKH�UHYLVHG�2UGHU��WKH�6WDWH�
'HSDUWPHQW�VXEPLWWHG�DQ�LQIRUPDWLRQ�FROOHFWLRQ�UHTXHVW��³,&5´��WR�WKH�2IILFH�RI�0DQDJHPHQW�
DQG�%XGJHW��³20%´��WR�UH�LPSOHPHQW�WKH�0DUFK���������:KLWH�+RXVH�0HPRUDQGXP�WKDW�ZDV�
LVVXHG�RQ�WKH�VDPH�GD\�DV�WKH�3UHVLGHQW¶V�UHYLVHG�2UGHU����2Q�0D\�����WKH�20%�DSSURYHG�WKLV�
,&5����7KH�,&5�FRQWDLQHG�TXHVWLRQV�QHDUO\�LGHQWLFDO�WR�WKRVH�OLVWHG�LQ�WKH�6WDWH�'HSDUWPHQW�
FDEOHV���DQG�UHLWHUDWHG�WKDW�WKHVH�TXHVWLRQV�ZRXOG�EH�DGGUHVVHG�WR�³DSSOLFDQW�SRSXODWLRQV�
ZDUUDQWLQJ�LQFUHDVHG�VFUXWLQ\´���EXW�IDLOHG�WR�GHILQH�WKH�³SRSXODWLRQ´�WR�EH�LGHQWLILHG�E\�
FRQVXODWH�RIILFLDOV�LQ�DQ\�PHDQLQJIXO�ZD\��+RZHYHU��WKH�6WDWH�'HSDUWPHQW�GLG�FODLP�WKDW�
DSSUR[LPDWHO\��������DSSOLFDQWV�ZRXOG�EH�DIIHFWHG�E\�WKH�QHZ�TXHVWLRQLQJ²DSSUR[LPDWHO\�WKH�

��������������������������������������������������������
���,G���
���7KH�6WDWH�'HSDUWPHQW¶V�9LVD�2IILFH�SURYLGHV�DQQXDO�UHSRUWV�WKDW�EUHDN�GRZQ�WKH�LVVXDQFH�RI�LPPLJUDQW�
DQG�QRQ�LPPLJUDQW�YLVDV�E\�QDWLRQDOLW\��6HH�9,6$�67$7,67,&6��8�6��'(3¶7�2)�67$7(���������
KWWSV���WUDYHO�VWDWH�JRY�FRQWHQW�YLVDV�HQ�ODZ�DQG�SROLF\�VWDWLVWLFV�KWPO��
���,G��
���1RWLFH�RI�,QIRUPDWLRQ�&ROOHFWLRQ�8QGHU�20%�(PHUJHQF\�5HYLHZ��6XSSOHPHQWDO�4XHVWLRQV�IRU�9LVD�
$SSOLFDQWV�����)HG��5HJ��������������±����8�6��'HS¶W�RI�6WDWH��0D\�����������
KWWSV���ZZZ�IHGHUDOUHJLVWHU�JRY�GRFXPHQWV�����������������������QRWLFH�RI�LQIRUPDWLRQ�FROOHFWLRQ�
XQGHU�RPE�HPHUJHQF\�UHYLHZ�VXSSOHPHQWDO�TXHVWLRQV�IRU�YLVD�>KHUHLQDIWHU�'26�,&5@��³7KLV�
LQIRUPDWLRQ�FROOHFWLRQ�LPSOHPHQWV�WKH�GLUHFWLYH�RI�WKH�3UHVLGHQW��LQ�WKH�0HPRUDQGXP�IRU�WKH�6HFUHWDU\�
RI�6WDWH��WKH�$WWRUQH\�*HQHUDO��WKH�6HFUHWDU\�RI�+RPHODQG�6HFXULW\�RI�0DUFK����������WR�LPSOHPHQW�
DGGLWLRQDO�SURWRFROV�DQG�SURFHGXUHV�IRFXVHG�RQ�µHQVXU>LQJ@�WKH�SURSHU�FROOHFWLRQ�RI�DOO�LQIRUPDWLRQ�
QHFHVVDU\�WR�ULJRURXVO\�HYDOXDWH�DOO�JURXQGV�RI�LQDGPLVVLELOLW\�RU�GHSRUWDELOLW\��RU�JURXQGV�IRU�WKH�GHQLDO�
RI�RWKHU�LPPLJUDWLRQ�EHQHILWV�¶´���
���1LFROH�*DRXHWWH�	�/DXUD�-DUUHWW��7UXPS�$GPLQ�*LYHV�(PEDVVLHV�%URDG�1HZ�'LVFUHWLRQ�WR�/LPLW�
7UDYHOHUV��&11�32/,7,&6��0D\������������KWWS���ZZZ�FQQ�FRP������������SROLWLFV�HPEDVVLHV�JHW�
EURDG�GLVFUHWLRQ�WR�OLPLW�WUDYHOHUV���
���'26�,&5��VXSUD�QRWH������DGGLQJ�WZR�TXHVWLRQV�DERXW�³>Q@DPH�DQG�GDWHV�RI�ELUWK�IRU�DOO�FKLOGUHQ´�DQG�
³>Q@DPHV�DQG�GDWHV�RI�ELUWK�IRU�DOO�FXUUHQW�DQG�IRUPHU�VSRXVHV��RU�FLYLO�RU�GRPHVWLF�SDUWQHUV�´�EXW�NHHSLQJ�
DOO�VHYHQ�RULJLQDO�DUHDV�RI�TXHVWLRQLQJ���
���,G��
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VDPH�QXPEHU�RI�QRQ�LPPLJUDQW�YLVDV�LVVXHG�LQ�ILVFDO�\HDU������WR�DSSOLFDQWV�IURP�WKH�VL[�
0XVOLP�PDMRULW\�FRXQWULHV�WDUJHWHG�E\�3UHVLGHQW�7UXPS¶V�UHYLVHG�2UGHU��%H\RQG�YLRODWLQJ�
IXQGDPHQWDO�SULQFLSOHV�RI�SULYDF\�DQG�FKLOOLQJ�IUHHGRP�RI�H[SUHVVLRQ²SDUWLFXODUO\�WKURXJK�WKH�
PDQGDWRU\�FROOHFWLRQ�RI�VRFLDO�PHGLD�KDQGOHV²WKLV�YDVW�FROOHFWLRQ�RI�LQIRUPDWLRQ�FRXOG�
HIIHFWLYHO\�FUHDWH�D�WUHDVXUH�WURYH�RI�KLJKO\�VHQVLWLYH�DQG�SULYDWH�GDWD��WKH�PDMRULW\�RI�ZKLFK�
ZRXOG�EHORQJ�WR�0XVOLPV��(TXDOO\�WURXEOLQJ��E\�LQYRNLQJ�HPHUJHQF\�UHYLHZ�DQG�H[SHGLWHG�
DSSURYDO�SURFHGXUHV��WKH�$GPLQLVWUDWLRQ�GHQLHG�WKH�SXEOLF�DQ�DGHTXDWH�RSSRUWXQLW\�WR�SURYLGH�
LQSXW�RQ�WKH�SURSRVHG�UHJXODWLRQ�DQG�LWV�DVVRFLDWHG�FRQVHTXHQFHV����

� 7KH�3UHVLGHQW�KLPVHOI�KDV�OLQNHG�WKH�YHWWLQJ�SROLFLHV�WR�KLV�UHYLVHG�2UGHU��VXJJHVWLQJ�WKDW�
WKHVH�YHWWLQJ�SROLFLHV�DUH�DQ�DWWHPSW�WR�FLUFXPYHQW�IHGHUDO�FRXUW�UXOLQJV����2Q�-XQH����������
3UHVLGHQW�7UXPS�SXEOLVKHG�D�VWULQJ�RI�WZHHWV��VWDWLQJ��³3HRSOH��WKH�ODZ\HUV�DQG�WKH�FRXUWV�FDQ�
FDOO�LW�ZKDWHYHU�WKH\�ZDQW��EXW�,�DP�FDOOLQJ�LW�ZKDW�ZH�QHHG�DQG�ZKDW�LW�LV��D�75$9(/�%$1�´����
³7KH�-XVWLFH�'HSW��VKRXOG�DVN�IRU�DQ�H[SHGLWHG�KHDULQJ�RI�WKH�ZDWHUHG�GRZQ�7UDYHO�%DQ�EHIRUH�
WKH�6XSUHPH�&RXUW���	�VHHN�PXFK�WRXJKHU�YHUVLRQ�´����DQG�³,Q�DQ\�HYHQW�ZH�DUH�(;75(0(�
9(77,1*�SHRSOH�FRPLQJ�LQWR�WKH�8�6��LQ�RUGHU�WR�KHOS�NHHS�RXU�FRXQWU\�VDIH��7KH�FRXUWV�DUH�
VORZ�DQG�SROLWLFDO�´���-XVW�KRXUV�DIWHU�WKLV�VWULQJ�RI�WZHHWV��WKH�:KLWH�+RXVH�3UHVV�6HFUHWDU\�
DFNQRZOHGJHG�WKDW�WKH�3UHVLGHQW¶V�WZHHWV�³DUH�FRQVLGHUHG�RIILFLDO�VWDWHPHQWV�E\�WKH�3UHVLGHQW�RI�
WKH�8QLWHG�6WDWHV�´���

� 0RUH�UHFHQWO\��WKH�6WDWH�'HSDUWPHQW�EHJDQ�LPSOHPHQWDWLRQ�RI�6HFWLRQ���RI�([HFXWLYH�
2UGHU��������ZKLFK�FDOOHG�IRU�'+6�WR�³FRQGXFW�D�ZRUOGZLGH�UHYLHZ�WR�LGHQWLI\�ZKHWKHU��DQG�LI�VR�
ZKDW��DGGLWLRQDO�LQIRUPDWLRQ�ZLOO�EH�QHHGHG�IURP�HDFK�IRUHLJQ�FRXQWU\�WR�DGMXGLFDWH�DQ�
DSSOLFDWLRQ�E\�D�QDWLRQDO�RI�WKDW�FRXQWU\�IRU�D�YLVD��DGPLVVLRQ��RU�RWKHU�EHQHILW�XQGHU�WKH�,1$�
�DGMXGLFDWLRQ��LQ�RUGHU�WR�GHWHUPLQH�WKDW�WKH�LQGLYLGXDO�LV�QRW�D�VHFXULW\�RU�SXEOLF�VDIHW\�
WKUHDW�´���2Q�-XO\�����WKH�6HFUHWDU\�RI�+RPHODQG�6HFXULW\��LQ�FRQVXOWDWLRQ�ZLWK�WKH�6HFUHWDU\�RI�
6WDWH�DQG�'LUHFWRU�RI�1DWLRQDO�,QWHOOLJHQFH��VXEPLWWHG�D�UHSRUW�WR�3UHVLGHQW�7UXPS�WKDW�
LGHQWLILHG�³WKH�LQIRUPDWLRQ�QHHGHG�IURP�HDFK�FRXQWU\�IRU�DGMXGLFDWLRQV�DQG�D�OLVW�RI�FRXQWULHV�
WKDW�GR�QRW�SURYLGH�DGHTXDWH�LQIRUPDWLRQ�´���2Q�-XO\�����6HFUHWDU\�7LOOHUVRQ�VHQW�D�FDEOH�WR�DOO�
GLSORPDWLF�DQG�FRQVXODU�SRVWV�LQVWUXFWLQJ�WKHP�WR�LQIRUP�KRVW�JRYHUQPHQWV�RI�WKH�QHZ�

��������������������������������������������������������
���6HYHUDO�QHZV�RXWOHWV�KDYH�DOVR�UHDFKHG�WKH�FRQFOXVLRQ�WKDW�WKH�EDQ�DQG�WKH�YHWWLQJ�SROLFLHV�DUH�OLQNHG��
6HH�LQIUD�DW�QRWH�����DQG�DFFRPSDQ\LQJ�WH[W��
���'RQDOG�7UXPS��7ZLWWHU��-XQH��������������$�0����
KWWSV���WZLWWHU�FRP�UHDO'RQDOG7UXPS�VWDWXV���������������������
���'RQDOG�7UXPS��7ZLWWHU��-XQH��������������$�0����
KWWSV���WZLWWHU�FRP�UHDO'RQDOG7UXPS�VWDWXV���������������������
���'RQDOG�7UXPS��7ZLWWHU��-XQH��������������$�0����
KWWSV���WZLWWHU�FRP�UHDO'RQDOG7UXPS�VWDWXV���������������������
���$OL�9LWDOL��7UXPS¶V�7ZHHWV�µ2IILFLDO�6WDWHPHQWV�¶�6SLFHU�6D\V��1%&�1(:6��-XQH�����������
KWWS���ZZZ�QEFQHZV�FRP�SROLWLFV�ZKLWH�KRXVH�WUXPS�V�WZHHWV�RIILFLDO�VWDWHPHQWV�VSLFHU�VD\V�Q��������
���6HH�7LOOHUVRQ�����6WDWH��������VXSUD�QRWH����DW�SDUD�����
���,G��
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LQIRUPDWLRQ�VKDULQJ�DQG�FRRSHUDWLRQ�UHTXLUHPHQWV�WKDW�HDFK�FRXQWU\�PXVW�PHHW�WR�DYRLG�WUDYHO�
UHVWULFWLRQV����

7KHVH�EURDG�UHTXLUHPHQWV�LQFOXGH��PDNLQJ�ELRPHWULF�LQIRUPDWLRQ�RI�QDWLRQDOV�DYDLODEOH�
XSRQ�UHTXHVW�E\�WKH�8QLWHG�6WDWHV��SURYLGLQJ�FULPLQDO�KLVWRU\�LQIRUPDWLRQ�DQG�ELRJUDSKLF�GDWD�
IRU�DOO�QDWLRQDOV�VHHNLQJ�8QLWHG�6WDWHV�YLVDV��DQG�LPSOHPHQWLQJ�PHDVXUHV�WR�DYRLG�EHFRPLQJ�D�
³WHUURULVW�VDIH�KDYHQ�´���&RXQWULHV�KDYH�RQO\�D����GD\�ZLQGRZ�WR�IXOILOO�WKHVH�SURYLVLRQV��DQG�
IDLOXUH�WR�PHHW�WKH�QHZ�VWDQGDUGV�RU�FRPSLOH�DGHTXDWH�SODQV�WR�PHHW�WKHP�PD\�UHVXOW�LQ�WKH�
SURKLELWLRQ�RI�HQWU\�LQWR�WKH�8QLWHG�6WDWHV�IRU�FHUWDLQ�QDWLRQDOV�RI�WKDW�FRXQWU\����7KHVH�
UHTXLUHPHQWV�DQG�WKH�UDSLG�WLPHOLQH�SURYLGHG�WR�PHHW�WKHP�KDYH�EHHQ�FRQWURYHUVLDO��DV�RIILFLDOV�
DQG�SUDFWLWLRQHUV�KDYH�UDLVHG�FRQFHUQV�RI�SULYDF\�LQWUXVLRQV��LPSRVVLEOH�WR�PHHW�VWDQGDUGV��DQG�
WKH�SRWHQWLDO�QHHG�IRU�FRXQWULHV�WR�GHYHORS�XQDIIRUGDEOH�WHFKQRORJLFDO�LQIUDVWUXFWXUH�WR�IXOILOO�
UHTXHVWV�DQG�DYRLG�WUDYHO�UHVWULFWLRQV�����

,,�� 5HTXHVW�IRU�,QIRUPDWLRQ�

� ,Q�FRQVLGHUDWLRQ�RI�WKH�LQIRUPDWLRQ�DERYH��5HTXHVWRUV�DVN�WKDW�WKH�IROORZLQJ�UHFRUGV²RU�
DQ\�UHDVRQDEO\�VHJUHJDEOH�SRUWLRQ�WKHUHRI��DV�DSSURSULDWH²EH�GLVFORVHG�SXUVXDQW�WR�WKH�OLVWHG�
DJHQFLHV¶�REOLJDWLRQV�XQGHU�)2,$���

�
D�� $OO�SROLFLHV��GLUHFWLYHV��WUDLQLQJ�PDWHULDOV��DQG�RWKHU�JXLGHOLQHV�UHODWHG�WR�WKH�YHWWLQJ�

PHDVXUHV�VHW�RXW�LQ�WKH�0DUFK���������:KLWH�+RXVH�0HPRUDQGXP��LQFOXGLQJ�
FRPPXQLFDWLRQV�DQG�RU�LQTXLULHV�IURP�FRQVXODU�RIILFHV�RU�RIILFLDOV�UHJDUGLQJ�WKHVH�
PHDVXUHV��

�
E�� $OO�SROLFLHV��GLUHFWLYHV��WUDLQLQJ�PDWHULDOV��DQG�RWKHU�JXLGHOLQHV�UHODWHG�WR�WKH�IROORZLQJ�

6WDWH�'HSDUWPHQW�FDEOHV��OLVWHG�EHORZ�E\�0HVVDJH�5HIHUHQFH�1XPEHU���LQFOXGLQJ�
FRPPXQLFDWLRQV�DQG�RU�LQTXLULHV�IURP�FRQVXODU�RIILFHV�RU�RIILFLDOV�UHJDUGLQJ�WKHVH�
PHDVXUHV��

L�� ���67$7(�������UHIHUHQFHG�LQ����67$7(��������0DU��������������
LL�� ���67$7(�������UHIHUHQFHG�LQ����67$7(��������0DU��������������
LLL�� ���67$7(��������UHIHUHQFHG�LQ����67$7(��������0DU��������������
LY�� ���67$7(��������UHIHUHQFHG�LQ����67$7(��������0DU��������������
Y�� ���67$7(��������0DU�������������
YL�� ���67$7(��������0DU�������������
YLL�� ���67$7(��������0DU��������������
YLLL�� ���67$7(��������0DU�������������DQG�
L[�� ���67$7(��������-XO\������������

�

��������������������������������������������������������
���,G��
���,G��DW�SDUD�����
���,G��
���6HH�1DKDO�7RRVL�	�7HG�+HVVRQ��1HZ�'LUHFWLYH�0D\�([SDQG�7UXPS�7UDYHO�%DQ��32/,7,&2��-XO\�����
�������KWWS���ZZZ�SROLWLFR�FRP�VWRU\������������WUXPS�WUDYHO�EDQ�FRXOG�VRRQ�EH�DSSOLHG�ZRUOGZLGH�
��������
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F�� $OO�SROLFLHV��GLUHFWLYHV��WUDLQLQJ�PDWHULDOV��DQG�RWKHU�JXLGHOLQHV�WKDW�UHIHUHQFH�FRXQWULHV�
RI�RULJLQ�RU�UHOLJLRXV�DIILOLDWLRQ�DQG�DUH�UHODWHG�WR�WKH�:KLWH�+RXVH�0HPRUDQGXP�DQG�
6WDWH�'HSDUWPHQW�FDEOHV�UHIHUHQFHG�DERYH�LQ��D��DQG��E���

�
G�� $�FRPSOHWH�FRS\�RI�WKH�)RUHLJQ�$IIDLUV�+DQGERRN�RU��LI�QRW�IHDVLEOH��D�FRS\�RI�DOO�SRUWLRQV�

QRW�PDGH�SXEOLFO\�DYDLODEOH�RQOLQH��LQFOXGLQJ���)$+����
�

H�� $OO�SROLFLHV��GLUHFWLYHV��WUDLQLQJ�PDWHULDOV��DQG�RWKHU�JXLGHOLQHV�UHODWHG�WR���)$+���+�
���������UHIHUHQFHG�LQ����67$7(���������LQFOXGLQJ�FRPPXQLFDWLRQV�DQG�RU�LQTXLULHV�
IURP�FRQVXODU�RIILFHV�RU�RIILFLDOV�UHJDUGLQJ�WKHVH�PHDVXUHV��

�
I�� )RU�WKH�SHULRG�IURP�-DQXDU\�����������WKURXJK�WKH�GDWH�RI�UHVSRQVH�WR�WKLV�OHWWHU��DOO��GH�

LGHQWLILHG��6WDWH�'HSDUWPHQW�HPDLO�FRPPXQLFDWLRQV�VHQW�WR��UHFHLYHG�IURP��RU�FRS\LQJ�
&%3�RU�,PPLJUDWLRQ�DQG�&XVWRPV�(QIRUFHPHQW�SHUVRQQHO��FRQWDLQLQJ�DQ\�RI�WKH�
IROORZLQJ�ZRUGV�RU�WHUPV��DQG�FRPPRQ�YDULDWLRQV�WKHUHRI���

L�� ³H[WUHPH�YHWWLQJ�´�
LL�� ³HQKDQFHG�YHWWLQJ�´�
LLL�� ³([HFXWLYH�2UGHU������´�RU�³(�2��������´�
LY�� ³([HFXWLYH�2UGHU������´�RU�³(�2��������´�
Y�� ³0XVOLP�´�
YL�� ³,UDQ�´�
YLL�� ³,UDT�´�
YLLL�� ³/LE\D�´��
L[�� ³6RPDOLD�´��
[�� ³6XGDQ�´�
[L�� ³6\ULD�´��
[LL�� ³<HPHQ�´�
[LLL�� ³EDQ�´�
[LY�� ³0XVOLP�EDQ�´�DQG�
[Y�� ³WUDYHO�EDQ�´�

�
J�� )RU�WKH�SHULRG�IURP�-DQXDU\����������WKURXJK�WKH�GDWH�RI�UHVSRQVH�WR�WKLV�OHWWHU��UHFRUGV�

UHIOHFWLQJ�WKH�WRWDO�QXPEHU�RI�LPPLJUDQW�DQG�QRQ�LPPLJUDQW�YLVD�DSSOLFDQWV�IURP�WKH�
IROORZLQJ�FRXQWULHV��IRU�HDFK�PRQWK�RI�WKH�UHTXHVWHG�SHULRG���

L�� ,UDQ���
LL�� ,UDT��
LLL�� /LE\D���
LY�� 6RPDOLD���
Y�� 6XGDQ���
YL�� 6\ULD��DQG�
YLL�� <HPHQ��

�
K�� )RU�WKH�SHULRG�IURP�-DQXDU\����������WKURXJK�)HEUXDU\�����������UHFRUGV�UHIOHFWLQJ�WKH�

WRWDO�QXPEHU�RI�LPPLJUDQW�DQG�QRQ�LPPLJUDQW�YLVDV�LVVXHG�WR�DSSOLFDQWV�IURP�WKH�
FRXQWULHV�OLVWHG�LQ��J��L�±�YLL��DERYH��IRU�HDFK�PRQWK�RI�WKH�UHTXHVWHG�SHULRG���

�
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L�� )RU�WKH�SHULRG�IURP�-DQXDU\����������WKURXJK�WKH�GDWH�RI�UHVSRQVH�WR�WKLV�OHWWHU��UHFRUGV�
UHIOHFWLQJ�WKH�WRWDO�QXPEHU�RI�LPPLJUDQW�DQG�QRQ�LPPLJUDQW�YLVD�DSSOLFDQWV�IURP�RU�
ZKRVH�DSSOLFDWLRQV�PDGH�UHIHUHQFH�WR�0XVOLP�PDMRULW\�FRXQWULHV����IRU�HDFK�PRQWK�RI�
WKH�UHTXHVWHG�SHULRG���

�
M�� )RU�WKH�SHULRG�IURP�-DQXDU\����������WKURXJK�WKH�GDWH�RI�UHVSRQVH�WR�WKLV�OHWWHU��UHFRUGV�

UHIOHFWLQJ�WKH�WRWDO�QXPEHU�RI�LPPLJUDQW�DQG�QRQ�LPPLJUDQW�YLVDV�LVVXHG�WR�DSSOLFDQWV�
IURP�RU�ZKRVH�DSSOLFDWLRQV�PDGH�UHIHUHQFH�WR�0XVOLP�PDMRULW\�FRXQWULHV��IRU�HDFK�
PRQWK�RI�WKH�UHTXHVWHG�SHULRG���

�
N�� )RU�WKH�SHULRG�IURP�-DQXDU\����������WKURXJK�WKH�GDWH�RI�UHVSRQVH�WR�WKLV�OHWWHU��UHFRUGV�

UHIOHFWLQJ�WKH�WRWDO�QXPEHU�RI�LQGLYLGXDOV�ZKR�ZHUH�GHWDLQHG�XSRQ�DUULYDO�DW�8�6��SRUWV�RI�
HQWU\��IRU�HDFK�PRQWK�RI�WKH�UHTXHVWHG�SHULRG����

�
O�� )RU�WKH�SHULRG�IURP�-DQXDU\����������WKURXJK�WKH�GDWH�RI�UHVSRQVH�WR�WKLV�OHWWHU��UHFRUGV�

UHIOHFWLQJ�WKH�WRWDO�QXPEHU�RI�LQGLYLGXDOV�IURP�RU�ZKRVH�DSSOLFDWLRQV�PDGH�UHIHUHQFH�WR�
0XVOLP�PDMRULW\�FRXQWULHV�ZKR�ZHUH�GHWDLQHG�XSRQ�DUULYDO�DW�8�6��SRUWV�RI�HQWU\��IRU�
HDFK�PRQWK�RI�WKH�UHTXHVWHG�SHULRG���

�
P�� )RU�WKH�SHULRG�IURP�-DQXDU\����������WKURXJK�WKH�GDWH�RI�UHVSRQVH�WR�WKLV�OHWWHU��DOO�

SROLFLHV��GLUHFWLYHV��WUDLQLQJ�PDWHULDOV��DQG�RWKHU�JXLGHOLQHV�UHODWHG�WR�WKH�IROORZLQJ�W\SHV�
RI�6$2V��

L�� &RQGRU��
LL�� 'RQNH\��
LLL�� 9LSHU��
LY�� 0HUOLQ��
Y�� +DZN��DQG�
YL�� (DJOH��

�
Q�� )RU�HDFK�W\SH�RI�6$2�HQXPHUDWHG�LQ��P��L���YL��DERYH��UHFRUGV�UHIOHFWLQJ�WKH�DYHUDJH�

OHQJWK�RI�WLPH�WR�GUDIW��FOHDU��DQG�GLVVHPLQDWH�DQ�6$2�RYHU�WKH�IROORZLQJ�WLPH�SHULRGV��
L�� -DQXDU\����������WKURXJK�'HFHPEHU�����������
LL�� -DQXDU\����������WKURXJK�'HFHPEHU�����������DQG�
LLL�� -DQXDU\����������WR�SUHVHQW��

��������������������������������������������������������
���)RU�WKHVH�LQIRUPDWLRQ�UHTXHVWV��WKH�WHUP�³0XVOLP�PDMRULW\�FRXQWULHV´�LV�GHILQHG�WR�LQFOXGH��$OJHULD��
$OEDQLD��%DKUDLQ��%UXQHL��%XUNLQD�)DVR��&KDG��&RPRURV��'MLERXWL��(J\SW��*DPELD��*XLQHD��,QGRQHVLD��
,UDQ��,UDT��-RUGDQ��.D]DNKVWDQ��.\UJ\]VWDQ��.RVRYR��.XZDLW��/HEDQRQ��/LE\D��0DOD\VLD��0DOGLYHV��0DOL��
0DXULWDQLD��0D\RWWH��0RURFFR��1LJHU��2PDQ��3DOHVWLQH��3DNLVWDQ��4DWDU��6DXGL�$UDELD��6HQHJDO��6LHUUD�
/HRQH��6RPDOLD��6XGDQ��6\ULD��7DMLNLVWDQ��7XQLVLD��7XUNH\��7XUNPHQLVWDQ��8QLWHG�$UDE�(PLUDWHV��
8]EHNLVWDQ��:HVWHUQ�6DKDUD��<HPHQ��6HH�3HZ�5HVHDUFK�&WU���7KH�&KDQJLQJ�*OREDO�5HOLJLRXV�/DQGVFDSH��
$SU�����������KWWS���ZZZ�SHZIRUXP�RUJ������������WKH�FKDQJLQJ�JOREDO�UHOLJLRXV�ODQGVFDSH��JOREDO�
SRSXODWLRQ�SURMHFWLRQV������WR�������VHH�DOVR�0XVOLP�3RSXODWLRQV�E\�&RXQWU\��+RZ�%LJ�:LOO�(DFK�
0XVOLP�3RSXODWLRQ�%H�%\�����"��7+(�*8$5',$1��-DQ�������������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�QHZV�GDWDEORJ������MDQ����PXVOLP�SRSXODWLRQ�FRXQWU\�SURMHFWLRQ�
�����GDWD��
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�
R�� )URP�0DUFK����������WR�0DUFK�����������DQ\�UHFRUGV�UHIOHFWLQJ�WKH�WRWDO�QXPEHU�RI�

DSSOLFDWLRQV�UHYLHZHG�LQ�FRPSOLDQFH�ZLWK�WKH�0DUFK���������:KLWH�+RXVH�0HPRUDQGXP�
DQG�6WDWH�'HSDUWPHQW�FDEOHV¶�JXLGHOLQHV��

�
S�� )URP�0DUFK����������WR�0DUFK�����������UHFRUGV�RI�DQ\��GH�LGHQWLILHG��DSSOLFDWLRQV�

UHYLHZHG�LQ�FRPSOLDQFH�ZLWK�WKH�0DUFK���������:KLWH�+RXVH�0HPRUDQGXP�DQG�6WDWH�
'HSDUWPHQW�FDEOHV¶�JXLGHOLQHV��UHIHUHQFHG�LQ�UHTXHVWHG�LWHPV��D��DQG��E��DERYH��EHIRUH�
([HFXWLYH�2UGHU�������ZDV�HQMRLQHG��ZKHUH�WKRVH�UHFRUGV�PDNH�UHIHUHQFH�WR�WKH�
IROORZLQJ��

L�� FRXQWU\�RI�RULJLQ���
LL�� ORFDWLRQ�RI�SURFHVVLQJ��
LLL�� W\SHV�RI�LQIRUPDWLRQ�VRXJKW�DQG�TXHVWLRQV�DVNHG�E\�FRQVXODU�RIILFHUV�DQG�RWKHU�

LPPLJUDWLRQ�RIILFLDOV��DQG�
LY�� UHOLJLRXV�DIILOLDWLRQ��

�
T�� $Q\�FRPPXQLFDWLRQV��FDEOHV��GLUHFWLYHV��JXLGHOLQHV��RU�SROLFLHV�DGGUHVVLQJ�KRZ�WKH�

DSSOLFDQW�³SRSXODWLRQV´�UHIHUHQFHG�LQ�SDUDJUDSKV���DQG���RI����67$7(�������DUH�EHLQJ�
GHILQHG�E\�WKH�6WDWH�'HSDUWPHQW��&%3��RU�FRQVXODU�RIILFLDOV��
�

U�� $Q\�FRPPXQLFDWLRQV��FDEOHV��GLUHFWLYHV��JXLGHOLQHV��RU�SROLFLHV�DGGUHVVLQJ�KRZ�WKH�
³DGGLWLRQDO�VFUHHQLQJ´�IRU�,UDTL�QDWLRQDOV�LV�FRQGXFWHG�SXUVXDQW�WR�SDUDJUDSKV����DQG����
RI�WKH�0DUFK����������FDEOH�����67$7(����������
�

V�� $Q\�FRPPXQLFDWLRQV��FDEOHV��GLUHFWLYHV��JXLGHOLQHV��RU�SROLFLHV�DGGUHVVLQJ�KRZ�WKH�
DSSOLFDQW�³SRSXODWLRQV´�UHIHUHQFHG�LQ�WKH�DEVWUDFW�RI����)HG��5HJ��������DUH�EHLQJ�
GHILQHG�E\�WKH�6WDWH�'HSDUWPHQW��&%3��RU�FRQVXODU�RIILFLDOV��
�

W�� )RU�HDFK�RI�WKH�QH[W�VL[�PRQWKV�IURP�WKH�GDWH�RI�WKLV�OHWWHU��DQ\�FRPPXQLFDWLRQV��FDEOHV��
GLUHFWLYHV��JXLGHOLQHV��RU�SROLFLHV�VHQW�WR�RU�UHFHLYHG�IURP�HPEDVVLHV�UHJDUGLQJ�WKH�
YHWWLQJ�SURFHGXUHV�WKDW�KDYH�EHHQ�SXW�LQ�SODFH�RU�DSSURYHG�E\�WKH�7UXPS�
$GPLQLVWUDWLRQ���

�
X�� )RU�HDFK�RI�WKH�QH[W�VL[�PRQWKV�RI�LPSOHPHQWDWLRQ�RI�WKH�QHZ�YLVD�DSSOLFDQW�

TXHVWLRQQDLUH�IURP����)HG��5HJ���������GH�LGHQWLILHG�UHFRUGV�GHWDLOLQJ�WKH�IROORZLQJ�
LQIRUPDWLRQ�DERXW�DOO�UHVSRQGHQWV��

L�� FRXQWU\�RI�RULJLQ��
LL�� UHOLJLRXV�DIILOLDWLRQ��
LLL�� JHQGHU��
LY�� DJH��
Y�� W\SH�RI�YLVD�UHTXHVWHG��
YL�� ORFDWLRQ�RI�YLVD�SURFHVVLQJ�IRU�DQ\�SHUVRQV�VXEMHFWHG�WR�WKLV�H[WUHPH�YHWWLQJ��

DQG�
YLL�� WKH�FXUUHQW�VWDWXV�RI�VXFK�DSSOLFDWLRQV��LQFOXGLQJ�ZKHWKHU�WKH�YLVD�DSSOLFDWLRQ�

ZDV�DSSURYHG��GHQLHG��RU�UHPDLQV�SHQGLQJ��
�
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Y�� %HJLQQLQJ�RQ�0D\����������DOO�SROLFLHV��GLUHFWLYHV��WUDLQLQJ�PDWHULDOV��DQG�RWKHU�JXLGHOLQHV�
UHODWHG�WR�WKH�,&5�WKDW�WKH�6WDWH�'HSDUWPHQW�VXEPLWWHG�WR�20%�LQ�0D\���������DQG�
�

Z�� $OO�UHFRUGV�SHUWDLQLQJ�WR�WKH�ZRUOGZLGH�UHYLHZ�SURFHVV�FRQGXFWHG�XQGHU�6HFWLRQ���RI�
([HFXWLYH�2UGHU�������DQG����67$7(��������LQFOXGLQJ�WKH�5HSRUW�WKDW�ZDV�VXEPLWWHG�WR�
3UHVLGHQW�7UXPS��FRSLHV�RI�LQVWUXFWLRQV�WR�IRUHLJQ�JRYHUQPHQWV�UHJDUGLQJ�WKH�
UHTXLUHPHQWV�WKDW�PXVW�EH�PHW�WR�DYRLG�WUDYHO�UHVWULFWLRQV��DQG�D�OLVW�RI�DOO�FRXQWULHV�WKDW�
KDYH��

L�� EHHQ�GHVLJQDWHG�DV�SURYLGLQJ�DGHTXDWH�LQIRUPDWLRQ�WR�WKH�8�6��JRYHUQPHQW���
LL�� EHHQ�GHVLJQDWHG�DV�SURYLGLQJ�LQDGHTXDWH�LQIRUPDWLRQ�WR�WKH�8�6��JRYHUQPHQW��

DQG�RU��
LLL�� EHHQ�GHVLJQDWHG�DV�EHLQJ�DW�ULVN�RI�SURYLGLQJ�LQDGHTXDWH�LQIRUPDWLRQ�WR�WKH�

8�6��JRYHUQPHQW���
�
,,,�� 5HTXHVW�IRU�([SHGLWHG�3URFHVV�

� 5HTXHVWRUV�VHHN�H[SHGLWHG�SURFHVVLQJ�RI�WKH�DERYH�UHTXHVWV�SXUVXDQW�WR���8�6�&��
������D�����(��DQG����&�)�5�����������I���DQG�UHO\�RQ�WKUHH�MXVWLILFDWLRQV�IRU�WKLV�UHTXHVW����
�
� )LUVW��WKHUH�LV�D�FRPSHOOLQJ�QHHG�IRU�H[SHGLWHG�SURFHVVLQJ�EHFDXVH�5HTXHVWRUV�UHTXLUH�WKH�
UHFRUGV�UHTXHVWHG�WR�HIIHFWLYHO\�LQIRUP�WKH�SXEOLF�DERXW�QHZ�IHGHUDO�SURFHGXUHV�DOUHDG\�DIIHFWLQJ�
LQGLYLGXDOV¶�FLYLO�ULJKWV��5HTXHVWRUV�DUH�QDWLRQDOO\�UHQRZQHG�VFKRODUV�DQG�DGYRFDF\�
RUJDQL]DWLRQV��HQJDJHG�LQ�GLVVHPLQDWLQJ�LQIRUPDWLRQ�WR�WKH�SXEOLF����7KH�UHTXHVWHG�LQIRUPDWLRQ�
LV�HVVHQWLDO�IRU�LQIRUPLQJ�WKH�SXEOLF�DERXW�WKH�7UXPS�$GPLQLVWUDWLRQ¶V�SROLFLHV�VXUURXQGLQJ�WKH�
UHYLHZ�RI�YLVD�DSSOLFDWLRQV��DQG�LV�XUJHQWO\�QHHGHG�³WR�LQIRUP�WKH�SXEOLF�FRQFHUQLQJ�DFWXDO�RU�
DOOHJHG�)HGHUDO�*RYHUQPHQW�DFWLYLW\�´�����
�
� 7KLV�XUJHQF\�LV�IXUWKHU�VXSSRUWHG�E\�FXUUHQW�GLVFRXUVH�DQG�HYLGHQW�SXEOLF�FRQFHUQ�WKDW�
³H[WUHPH�YHWWLQJ´�SURFHGXUHV�DUH�EHLQJ�XVHG�WR�LPSOHPHQW�3UHVLGHQW�7UXPS¶V�UHYLVHG�2UGHU�
GHVSLWH�MXGLFLDO�SURVFULSWLRQV�DJDLQVW�LW�����7KLUW\�ILYH�DGYRFDF\�RUJDQL]DWLRQV²LQFOXGLQJ�WZR�RI�
WKH�5HTXHVWRUV��WKH�%UHQQDQ�&HQWHU�IRU�-XVWLFH�DQG�WKH�6RXWKHUQ�3RYHUW\�/DZ�&HQWHU�²KDYH�
DOVR�UDLVHG�FRQFHUQV�WKDW�WKHVH�YHWWLQJ�SURFHGXUHV�PD\�OHDG�WR�GLVFULPLQDWRU\�HQIRUFHPHQW�DQG�

��������������������������������������������������������
���1RWLFH�RI�,QIRUPDWLRQ�&ROOHFWLRQ�8QGHU�20%�(PHUJHQF\�5HYLHZ��6XSSOHPHQWDO�4XHVWLRQV�IRU�9LVD�
$SSOLFDQWV�����)HG��5HJ��������������±����8�6��'HS¶W�RI�6WDWH��0D\�����������
KWWSV���ZZZ�IHGHUDOUHJLVWHU�JRY�GRFXPHQWV�����������������������QRWLFH�RI�LQIRUPDWLRQ�FROOHFWLRQ�
XQGHU�RPE�HPHUJHQF\�UHYLHZ�VXSSOHPHQWDO�TXHVWLRQV�IRU�YLVD��
�����8�6�&������D�����(��Y��,,������&�)�5�����������I������
�����8�6�&������D�����(��Y��,,���
���6HH��H�J���6KD\DQ�0RGDUUHV��'HVSLWH�&RXUW�/RVVHV��7UXPS�+DV�)RXQG�%DFNGRRU�WR�&RQWLQXH�WKH�0XVOLP�
%DQ��+8))��3267��-XQH�����������/DXUHQ�*DPELQR�	�7RP�0F&DUWK\��7UXPS�3UHVVLQJ�$KHDG�LQ�µ([WUHPH�
9HWWLQJ¶�LQ�6SLWH�RI�&RXUW�%DWWOHV��7+(�*8$5',$1��-XQH�����������7ULVKD�7KDGDQL��)RU�6RPH�8�6��9LVLWRUV��
µ([WUHPH�9HWWLQJ¶�,V�+HUH��6)*$7(��-XQH�����������
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WKH�FKLOOLQJ�RI�IUHH�VSHHFK����'R]HQV�RI�DFDGHPLF�DQG�HGXFDWLRQDO�JURXSV�FLWHG�IHDUV�RI�FRQIXVLRQ��
XQDFFHSWDEOH�GHOD\V��DQG�YDJXHO\�GHILQHG�HQIRUFHPHQW�PHFKDQLVPV�ZKHQ�ZULWLQJ�WR�WKH�6WDWH�
'HSDUWPHQW�DERXW�WKH�QHZ�YHWWLQJ�SURFHGXUHV����0HGLD�RUJDQL]DWLRQV�KDYH�DOVR�ZDUQHG�WKH�
SXEOLF�WKDW�WKHVH�YHWWLQJ�SURFHGXUHV�PD\�EH�D�SUHOXGH�WR�UHTXHVWV�IRU�ILQDQFLDO�GDWD��VRFLDO�
PHGLD�SDVVZRUGV��DQG�RWKHU�SHUVRQDO�FRQWDFWV����7KHVH�UHSRUWV�GHPRQVWUDWH�ZLGHVSUHDG�IHDU�RI�
GLVFULPLQDWRU\�HQIRUFHPHQW��SULYDF\�LQWUXVLRQV��DQG�FLYLO�ULJKWV�YLRODWLRQV�DV�D�UHVXOW�RI�³H[WUHPH�
YHWWLQJ´�SURFHGXUHV��7KH\�DOVR�KLJKOLJKW�WKH�SUHVVLQJ�QHHG�IRU�WKH�SXEOLF�WR�KDYH�JUHDWHU�
XQGHUVWDQGLQJ�DERXW�WKH�OHYHO�RI�GLVFUHWLRQ�IHGHUDO�DJHQWV�UHWDLQ�LQ�WKHLU�TXHVWLRQLQJ�RI�WUDYHOHUV�
DQG�YLVD�DSSOLFDQWV�DEURDG�DQG�DW�WKH�ERUGHU���
�
� 6HFRQG��IDLOXUH�WR�UHOHDVH�WKLV�LQIRUPDWLRQ�ZLOO�LPSDLU�GXH�SURFHVV�ULJKWV�DQG�KDUP�
KXPDQLWDULDQ�LQWHUHVWV����,Q�UHFHQW�PRQWKV��VWRULHV�RI�LPPLJUDQWV�GHWDLQHG�DW�DLUSRUWV�IRU�KRXUV�
RQ�HQG²ZLWKRXW�DFFHVV�WR�OHJDO�VHUYLFHV�RU�HYHQ�DGHTXDWH�LQIRUPDWLRQ�WR�GHIHQG�WKHPVHOYHV²
KDYH�IORRGHG�QHZV�RXWOHWV����7KHVH�VWRULHV�XQGHUVFRUH�WKH�LPPLQHQW�QHHG�IRU�GHWDLO�DERXW�WKH�
6WDWH�'HSDUWPHQW¶V�H[WUHPH�YHWWLQJ�SROLFLHV��7KHUH�LV�D�VHULRXV�WKUHDW�RI�³H[WUHPH�YHWWLQJ´�
SURFHGXUHV�SHQDOL]LQJ�YLVD�DSSOLFDQWV�DQG�YLVD�KROGHUV�IRU�SHUVRQDO�VWDWHPHQWV�PDGH�RQOLQH��
ZKLFK�LQKHUHQWO\�WKUHDWHQV�IUHH�H[SUHVVLRQ��DQ�LQWHUQDWLRQDOO\�UHFRJQL]HG�ULJKW�WKDW�LQFOXGHV�WKH�
³IUHHGRP�WR�VHHN��UHFHLYH�DQG�LPSDUW�LQIRUPDWLRQ�DQG�LGHDV�RI�DOO�NLQGV��UHJDUGOHVV�RI�IURQWLHUV��
HLWKHU�RUDOO\��LQ�ZULWLQJ�RU�LQ�SULQW��LQ�WKH�IRUP�RI�DUW��RU�WKURXJK�DQ\�RWKHU�PHGLD�´���:LWKRXW�
LQIRUPDWLRQ�RQ�KRZ�IHGHUDO�RIILFLDOV�DUH�WUDLQHG�WR�TXHVWLRQ�YLVD�DSSOLFDQWV�DQG�KRZ�WKH\�ZLOO�XVH�
DQVZHUV�SURYLGHG��WKH�IXQGDPHQWDO�ULJKWV�RI�WKRVH�TXHVWLRQHG�ZLOO�EH�KDUPHG��
�
� 7KLUG��WKH�QHHG�IRU�H[SHGLHQF\�LV�KHLJKWHQHG�E\�WKH�IDVW�WUDFNLQJ�RI�WKH�6WDWH�
'HSDUWPHQW¶V�,&5�WKDW�ZDV�DSSURYHG�E\�WKH�20%�LQ�0D\���������*LYHQ�WKDW�20%�SURYLGHG�
DSSURYDO�WR�WKH�,&5�ZLWKRXW�IROORZLQJ�VWDQGDUG�SURFHGXUHV²DQG�WKDW�WKH�,&5�ZLOO�EH�LQ�HIIHFW�
IRU�����GD\V²WKH�SXEOLF�VKRXOG�EH�JUDQWHG�WKH�VDPH�H[SHGLWHG�FRQVLGHUDWLRQ�WR�IXOO\�XQGHUVWDQG�
WKLV�DFWLRQ��0RUHRYHU��WKH�6WDWH�'HSDUWPHQW¶V�-XO\����������FDEOH�UHTXLUHV�FRXQWULHV�WR�PHHW�

��������������������������������������������������������
���6HH�/HWWHU�IURP����0LOOLRQ5LVLQJ�RUJ�HW�DO���WR�2IILFH�RI�,QIRUPDWLRQ�DQG�5HJXODWRU\�$IIDLUV�DQG�%XUHDX�
RI�&RQVXODU�$IIDLUV��9LVD�2IILFH��&RPPHQWV�RQ�'HSDUWPHQW�RI�6WDWH�3URSRVHG�4XHVWLRQV�IRU�9LVD�
$SSOLFDQWV��0D\�����������
���6HH�<HJDQHK�7RUEDWL��8�6��$FDGHPLF�*URXSV�2SSRVH�7UXPS¶V�9LVD�9HWWLQJ�3ODQV��5(87(56��0D\�����
�������
���6HH��H�J���+DYH�<RX�([SHULHQFHG�
([WUHPH�9HWWLQJ
�:KHQ�9LVLWLQJ�WKH�8QLWHG�6WDWHV"�7+(�*8$5',$1�
�-XQH�����������$-�'HOOLQJHU��([WUHPH�9HWWLQJ��86�9LVD�$SSOLFDQWV�$VNHG�7R�'LVFORVH�6RFLDO�0HGLD�
+DQGOHV��(PDLO�$GGUHVVHV��,17¶/�%86��7,0(6��-XQH�����������
������&�)�5�����������I������
���6HH��H�J���0HOLVVD�(WHKDG��$IJKDQ�)DPLO\�'HWDLQHG�DW�/$;�,V�*UDQWHG�3HUPDQHQW�5HVLGHQF\��/�$��
7,0(6��$SU�������������GHWDLOHG�WKDW�DQ�$IJKDQL�IDPLO\�ZDV�GHWDLQHG�DW�/$;�IRU�IRUW\�KRXUV�ZLWKRXW�D�
ODZ\HU���6DP�/HYLQ��,UDQLDQ�:RPDQ�9LVLWLQJ�)DPLO\�2Q�7RXULVW�9LVD�'HWDLQHG�LQ�2UHJRQ�-DLO��7+(�
*8$5',$1��0DU�������������GHVFULELQJ�WKDW�DQ�,UDQLDQ�ZRPDQ�ZDV�VHQW�WR�FRXQW\�MDLO�IRU�WZHOYH�KRXUV�IRU�D�
³PLQRU�DGPLQLVWUDWLYH�YLRODWLRQ´���
���6HH�/HWWHU�IURP����0LOOLRQ5LVLQJ�RUJ�HW�DO���VXSUD�QRWH������LQWHUQDO�FLWDWLRQ�RPLWWHG���VHH�DOVR�.HQGDOO�
%URZQ��0XVOLP�$GYRFDWHV�&ULWLFL]HV�$QWL�0XVOLP�([WUHPH�9HWWLQJ�3URSRVDO��086/,0$'92&$7(6�25*�
�0D\������������KWWSV���ZZZ�PXVOLPDGYRFDWHV�RUJ�H[WUHPH�YHWWLQJ�FRPPHQWV����
���6HH�'26�,&5��VXSUD�QRWH������
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LQIRUPDWLRQ�VKDULQJ�UHTXLUHPHQWV�ZLWKLQ�D�VKRUW����GD\�ZLQGRZ��7KLV�WLPHOLQH�IXUWKHU�VXSSRUWV�
5HTXHVWRUV¶�QHHG�IRU�H[SHGLWHG�SURFHVVLQJ����

� ,Q�VXP��WR�HQVXUH�WKDW�WKH�QHZ��IDVW�WUDFNHG�YLVD�DSSOLFDWLRQ�SROLFLHV�UHIHUHQFHG�DERYH�
DUH�QRW�GLVFULPLQDWRU\�RU�DUELWUDU\²DQG�WR�EHWWHU�XQGHUVWDQG�WKHLU�LPSOHPHQWDWLRQ�RYHUDOO²
YLVD�DSSOLFDQWV�DQG�WKH�SXEOLF�DW�ODUJH�PXVW�NQRZ�DV�VRRQ�DV�SRVVLEOH�KRZ�WKH�OLVWHG�DJHQFLHV¶�
KDYH�JXLGHG�DQG�WUDLQHG�WKHLU�SHUVRQQHO�LQ�WKLV�DUHD��

,9�� 5HTXHVW�IRU�)HH�:DLYHU�

� 5HTXHVWRUV�VHHN�D�ZDLYHU�RI�DOO�GRFXPHQW�VHDUFK��UHYLHZ��DQG�GXSOLFDWLRQ�IHHV�EHFDXVH�
GLVFORVXUH�³LV�OLNHO\�WR�FRQWULEXWH�VLJQLILFDQWO\�WR�SXEOLF�XQGHUVWDQGLQJ�RI�WKH�RSHUDWLRQV�RU�
DFWLYLWLHV�RI�WKH�JRYHUQPHQW�DQG�LV�QRW�SULPDULO\�LQ�WKH�FRPPHUFLDO�LQWHUHVW�RI�WKH�UHTXHVWHU�´���
,I�WKH�ZDLYHU�UHTXHVW�LV�QRW�JUDQWHG��5HTXHVWRUV�DVN�WKDW�IHHV�EH�OLPLWHG�WR�UHDVRQDEOH�VWDQGDUG�
FKDUJHV�IRU�GRFXPHQW�GXSOLFDWLRQ�EHFDXVH�0XVOLP�$GYRFDWHV��$PHULFDQV�8QLWHG�IRU�6HSDUDWLRQ�
RI�&KXUFK�DQG�6WDWH��WKH�6RXWKHUQ�3RYHUW\�/DZ�&HQWHU��DQG�WKH�%UHQQDQ�&HQWHU�IRU�-XVWLFH�HDFK�
TXDOLI\�DV�D�³UHSUHVHQWDWLYH�RI�WKH�QHZV�PHGLD´�DQG�WKH�UHFRUGV�VRXJKW�DUH�QRW�IRU�FRPPHUFLDO�
XVH�����
�

$�� 'LVFORVXUH�,V�LQ�WKH�3XEOLF�,QWHUHVW�

� 7KH�LQIRUPDWLRQ�UHTXHVWHG�VDWLVILHV�WKH�IRXU�IDFWRUV�XVHG�E\�WKH�6WDWH�'HSDUWPHQW�ZKHQ�
GHWHUPLQLQJ�ZKHWKHU�WKH�LQIRUPDWLRQ�UHTXHVWHG�LV�³LQ�WKH�SXEOLF�LQWHUHVW´�VXFK�WKDW�WKH�UHTXHVW�
ZDUUDQWV�D�IHH�ZDLYHU����3HU�6WDWH�'HSDUWPHQW�UHJXODWLRQV��WKH�LQIRUPDWLRQ�UHTXHVWHG�VKRXOG�
����LGHQWLI\�VSHFLILF�RSHUDWLRQV�DQG�DFWLYLWLHV�RI�WKH�IHGHUDO�JRYHUQPHQW������EH�³PHDQLQJIXOO\�
LQIRUPDWLYH´�DERXW�WKRVH�RSHUDWLRQV������FRQWULEXWH�WR�WKH�XQGHUVWDQGLQJ�RI�D�UHDVRQDEO\�EURDG�
DXGLHQFH�RI�SHUVRQV��DQG�����HQKDQFH�WKH�SXEOLF¶V�XQGHUVWDQGLQJ�WR�D�VLJQLILFDQW�H[WHQW����
�
� )LUVW��WKH�UHTXHVW�LGHQWLILHV�RSHUDWLRQV�DQG�DFWLYLWLHV�RI�WKH�IHGHUDO�JRYHUQPHQW��DV�WKH�
UHFRUGV�VRXJKW�FRQFHUQ�YHWWLQJ�SURFHGXUHV�VHW�IRUWK�E\�WKH�6WDWH�'HSDUWPHQW�LQ�ERWK�WKH�)HGHUDO�
5HJLVWHU�DQG�LQ�D�VHULHV�RI�FDEOHV�VHQW�E\�6HFUHWDU\�7LOOHUVRQ�����
�
� 6HFRQG��WKH�GLVFORVXUH�RI�WKH�UHFRUGV�UHTXHVWHG�ZLOO�EH�³PHDQLQJIXOO\�LQIRUPDWLYH´�DERXW�
JRYHUQPHQW�RSHUDWLRQV����7KH�UHFRUGV�UHTXHVWHG�DUH�QRW�LQ�WKH�SXEOLF�GRPDLQ��DQG�DQ\�QHZ�
LQIRUPDWLRQ�WKDW�ZLOO�EH�GHULYHG�IURP�WKHP�ZLOO�SURYLGH�PHDQLQJIXO�LQIRUPDWLRQ�RQ�KRZ�YHWWLQJ�
RI�YLVD�DSSOLFDQWV�LV�FRQGXFWHG��7KH�UHFRUGV�UHTXHVWHG�LQFOXGH�SROLFLHV��GLUHFWLYHV��WUDLQLQJV��DQG�
JXLGDQFH�RQ�YHWWLQJ�SURFHGXUHV��DQG�WKHUHIRUH�ZLOO�SURYLGH�LQIRUPDWLRQ�RQ�KRZ�WKHVH�
JRYHUQPHQW�SUDFWLFHV�WDNH�SODFH��JLYHQ�WKDW�WKHVH�SUDFWLFHV�DUH�RQO\�YDJXHO\�GHILQHG�LQ�WKH�6WDWH�

��������������������������������������������������������
�����8�6�&�����������$��LLL������&�)�5�����������D���
�����8�6�&�����������$��LL��,,���
���6HH����&�)�5������������
���,G��
������&�)�5�����������D�����L���'26�,&5��VXSUD�QRWH������
������&�)�5�����������D�����LL����
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'HSDUWPHQW¶V�,&5�DQG�FDEOHV�UHIHUHQFHG�DERYH��)LQDOO\��WKH�UHFRUGV�UHTXHVWHG�LQFOXGH�GDWD�
UHJDUGLQJ�YLVD�LVVXDQFHV�DQG�DSSOLFDWLRQV�IURP�0XVOLP�PDMRULW\�FRXQWULHV��ZKLFK�ZLOO�SURYLGH�
LPSRUWDQW�VWDWLVWLFDO�LQIRUPDWLRQ�VXUURXQGLQJ�WKH�HQIRUFHPHQW�RI�WKHVH�SURFHGXUHV�DV�LW�UHODWHV�
WR�UHOLJLRXV�DIILOLDWLRQ��
�
� 7KLUG��GLVFORVXUH�RI�UHFRUGV�UHTXHVWHG�ZLOO�FRQWULEXWH�WR�WKH�XQGHUVWDQGLQJ�RI�D�
UHDVRQDEO\�EURDG�DXGLHQFH�RI�SHUVRQV�LQWHUHVWHG�LQ�H[WUHPH�YHWWLQJ�SURFHGXUHV����$V�GHVFULEHG�
DERYH��QHZV�RXWOHWV�DQG�QXPHURXV�DGYRFDF\�RUJDQL]DWLRQV�DUH�FRQFHUQHG�DERXW�KRZ�YHWWLQJ�ZLOO�
DIIHFW�YLVD�DSSOLFDQWV�DQG�KROGHUV��5HTXHVWRUV�ZLOO�XVH�WKH�UHTXHVWHG�UHFRUGV�WR�HGXFDWH�WKH�
SXEOLF�DW�ODUJH�DERXW�LPPLJUDWLRQ�SROLFLHV���
�
� )XUWKHUPRUH��FHUWDLQ�RI�WKH�5HTXHVWRUV�TXDOLI\�DV�UHSUHVHQWDWLYHV�RI�WKH�QHZV�PHGLD��DQG�
VKRXOG�EH�SUHVXPHG�WR�VDWLVI\�WKLV�WKLUG�IDFWRU�SXUVXDQW�WR����&�)�5�����������D�����LLL���)RU�
H[DPSOH��HDFK�RI�0XVOLP�$GYRFDWHV��$PHULFDQV�8QLWHG��DQG�WKH�6RXWKHUQ�3RYHUW\�/DZ�&HQWHU�
JDWKHU�LQIRUPDWLRQ�RI�LQWHUHVW�WR�WKH�SXEOLF��³XVHV�LWV�HGLWRULDO�VNLOOV�WR�WXUQ�WKH�UDZ�PDWHULDOV�
LQWR�D�GLVWLQFW�ZRUN�´�DQG�GLVVHPLQDWHV�WKDW�ZRUN�WR�WKH�SXEOLF��DOO�RI�ZKLFK�FDQ�EH�VHHQ�LQ�LWV�
SUHYLRXV�SXEOLFDWLRQV��ZHE�SRVWLQJV��QHZVOHWWHUV��DQG�LQIRUPDWLRQDO�YLGHRV�����5HTXHVWRUV�LQWHQG�
WR�XVH�WKH�LQIRUPDWLRQ�IURP�WKLV�UHTXHVW�WR�FUHDWH�SXEOLVKHG�ZRUNV�WKDW�ZLOO�EH�GLVVHPLQDWHG�WR�
WKH�SXEOLF�IRU�HGXFDWLRQDO�SXUSRVHV�����
�
� )RXUWK��WKH�SXEOLF¶V�XQGHUVWDQGLQJ�ZLOO�EH�VLJQLILFDQWO\�HQKDQFHG�E\�WKH�UHTXHVWHG�
GLVFORVXUH����$FFHVV�WR�6WDWH�'HSDUWPHQW�SROLFLHV�DQG�WUDLQLQJV�RQ�YHWWLQJ�SURFHGXUHV��DV�ZHOO�DV�
UHFRUGV�UHIOHFWLQJ�KRZ�WKHVH�SURFHGXUHV�DUH�LPSOHPHQWHG��ZLOO�KHOS�LQIRUP�WKH�SXEOLF�RQ�KRZ�
WKH�KLJK�OHYHO�SURFHVV�RXWOLQHG�LQ����)HG��5HJ��������DUH�EHLQJ�RSHUDWLRQDOL]HG���$GGLWLRQDOO\��
JLYHQ�WKDW�WKHVH�DGPLQLVWUDWLYH�YHWWLQJ�SURFHGXUHV�DSSHDU�WR�FLUFXPYHQW�MXGLFLDO�UXOLQJV�
UHJDUGLQJ�3UHVLGHQW�7UXPS¶V�UHYLVHG�2UGHU��LQIRUPDWLRQ�DERXW�WKH�LQWHUQDO�WUDLQLQJ�DQG�WKH�
H[WHUQDO�DSSOLFDWLRQ�RI�WKHVH�SURFHGXUHV�ZLOO�VLJQLILFDQWO\�HQKDQFH�WKH�SXEOLF¶V�XQGHUVWDQGLQJ�RI�
ZKHWKHU�WKH�6WDWH�'HSDUWPHQW¶V�YHWWLQJ�SURFHGXUHV�DUH�LQ�DFFRUGDQFH�ZLWK�WKH�MXGLFLDO�RSLQLRQV�
RI�WKH�)RXUWK�DQG�1LQWK�&LUFXLW�&RXUWV�RI�$SSHDO�DQG�WKH�6XSUHPH�&RXUW��
�

%�� &HUWDLQ�RI�WKH�5HTXHVWRUV�DUH�5HSUHVHQWDWLYHV�RI�WKH�1HZV�0HGLD�DQG�WKH�
5HTXHVWHG�5HFRUGV�$UH�1RW�6RXJKW�IRU�&RPPHUFLDO�8VH�

� (YHQ�LI�D�ZDLYHU�LV�QRW�JUDQWHG��IHHV�VKRXOG�EH�³OLPLWHG�WR�UHDVRQDEOH�VWDQGDUG�
FKDUJHV�IRU�GRFXPHQW�GXSOLFDWLRQ´�EHFDXVH�0XVOLP�$GYRFDWHV��$PHULFDQ�8QLWHG�IRU�6HSDUDWLRQ�
RI�&KXUFK�DQG�6WDWH��WKH�6RXWKHUQ�3RYHUW\�/DZ�&HQWHU��DQG�WKH�%UHQQDQ�&HQWHU�IRU�-XVWLFH�DUH�
³UHSUHVHQWDWLYH>V@�RI�WKH�QHZV�PHGLD´�DQG�WKH�UHFRUGV�DUH�QRW�VRXJKW�IRU�FRPPHUFLDO�XVH����
7KHVH�5HTXHVWRUV�JDWKHU�LQIRUPDWLRQ��XVH�HGLWRULDO�GLVFUHWLRQ�LQ�JDWKHULQJ�VRXUFHV��DQG�
GLVVHPLQDWH�WKH�UHVXOWLQJ�SXEOLFDWLRQ�WR�WKH�SXEOLF��,Q�WKH�SDVW��IRU�H[DPSOH��0XVOLP�$GYRFDWHV�
��������������������������������������������������������
������&�)�5�����������D�����LLL���
�����8�6�&�����������$��LL��,,,���VHH�DOVR�/RQJ�Y��'HS¶W�RI�+RPHODQG�6HF�������)��6XSS���G�����������'�'�&��
�������ILQGLQJ�WKDW�D�UHVHDUFK�LQVWLWXWH�TXDOLILHG�DV�D�QHZV�PHGLD�JURXS�ZKHQ�LW�SXEOLVKHG�ZLGHO\�DFFHVVHG�
UHSRUWV�DQG�EXOOHWLQV���
���6HH�1DW
O�6HF��$UFKLYH�Y��8�6��'HS
W�RI�'HI�������)��G�������������'�&��&LU����������
������&�)�5�����������D�����LY���
�����8�6�&�����������$��LL��,,������&�)�5�����������D������
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KDV�VRXJKW�UHFRUGV�IURP�WKH�)%,��ZKLFK�UHVXOWHG�LQ�WKH�GLVFORVXUH�RI�SUHYLRXVO\�ZLWKKHOG�
LQIRUPDWLRQ��DQG�IURP�WKH�&%3�LQ�D�MRLQW�DFWLRQ�ZLWK�WKH�$PHULFDQ�&LYLO�/LEHUWLHV�8QLRQ��$&/8���
)XUWKHUPRUH��RWKHU�RUJDQL]DWLRQV�VLPLODU�LQ�PLVVLRQ��IXQFWLRQ��DQG�HGXFDWLRQDO�DFWLYLWLHV�DV�
0XVOLP�$GYRFDWHV�KDYH�EHHQ�IRXQG�E\�FRXUWV�WR�EH�UHSUHVHQWDWLYHV�RI�WKH�QHZV�PHGLD���
�
� )LQDOO\��0XVOLP�$GYRFDWHV�DQG�LWV�FR�5HTXHVWRUV�GR�QRW�VHHN�WR�XVH�WKH�LQIRUPDWLRQ�
UHTXHVWHG�IRU�FRPPHUFLDO�XVH��7KH\�GR�QRW�KDYH�D�FRPPHUFLDO�LQWHUHVW�WKDW�ZRXOG�EH�IXUWKHUHG�
E\�WKH�GLVFORVXUH��5HTXHVWRUV¶�SULPDU\�LQWHUHVW�LQ�WKH�GLVFORVXUH�RI�LQIRUPDWLRQ�LV�WR�HGXFDWH�WKH�
SXEOLF�DQG�GHIHQG�WKH�EDVLF�ULJKW�WR�EH�IUHH�IURP�UDFLDO�DQG�UHOLJLRXV�SURILOLQJ�����
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� 3XUVXDQW�WR�DSSOLFDEOH�VWDWXWH�DQG�UHJXODWLRQV��5HTXHVWRUV�H[SHFW�WKH�GHWHUPLQDWLRQ�
UHJDUGLQJ�H[SHGLWHG�SURFHVVLQJ�WR�EH�PDGH�ZLWKLQ����GD\V�����

� 3XUVXDQW�WR���8�6�&��������D�����%���5HTXHVWRUV�DVN�WKDW�WKH�UHVSRQVLYH�HOHFWURQLF�
UHFRUGV�EH�SURYLGHG�HOHFWURQLFDOO\�LQ�WKHLU�QDWLYH�IRUPDW��LI�SRVVLEOH��,Q�WKH�DOWHUQDWLYH��
5HTXHVWRUV�DVN�WKDW�WKH�UHFRUGV�EH�SURYLGHG�HOHFWURQLFDOO\�LQ�D�WH[W�VHDUFKDEOH��VWDWLF�LPDJH�
IRUPDW��H�J���3')���LQ�WKH�EHVW�LPDJH�TXDOLW\�LQ�WKH�SURYLGLQJ�DJHQF\¶V�SRVVHVVLRQ��DQG�WKDW�WKH�
UHFRUGV�EH�SURYLGHG�LQ�VHSDUDWH��%DWHV�VWDPSHG�ILOHV��

� ,I�WKH�UHTXHVW�LV�GHQLHG�LQ�ZKROH�RU�LQ�SDUW��5HTXHVWRUV�DVN�WKDW�\RX�MXVWLI\�DOO�GHOHWLRQV�
E\�UHIHUHQFH�WR�VSHFLILF�)2,$�H[HPSWLRQV��5HTXHVWRUV�H[SHFW�WKH�UHOHDVH�RI�DOO�VHJUHJDEOH�
SRUWLRQV�RI�RWKHUZLVH�H[HPSW�PDWHULDO��5HTXHVWRUV�UHVHUYH�WKH�ULJKW�WR�DSSHDO�D�GHFLVLRQ�WR�
ZLWKKROG�DQ\�LQIRUPDWLRQ�RU�WR�GHQ\�D�ZDLYHU�RI�IHHV��

� $GGLWLRQDOO\��WR�DYRLG�GHOD\V�LQ�UHFHLYLQJ�UHFRUGV��5HTXHVWRUV�DVN�WKDW�UHFRUGV�EH�
SURGXFHG�DV�WKH\�EHFRPH�DYDLODEOH���

� 7KDQN�\RX�IRU�\RXU�SURPSW�DWWHQWLRQ�WR�WKLV�PDWWHU��3OHDVH�IXUQLVK�WKH�DSSOLFDEOH�UHFRUGV�
WR�XQGHUVLJQHG�FRXQVHO�IRU�UHTXHVWHUV�DW�NZLPPHU#FRY�FRP��,I�WKH�UHFRUGV�DUH�WRR�ODUJH�WR�
WUDQVPLW�E\�HPDLO��SOHDVH�VHQG�WKHP�WR��
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� 5HTXHVWRUV�DIILUP�WKDW�WKH�LQIRUPDWLRQ�SURYLGHG�VXSSRUWLQJ�WKH�UHTXHVW�IRU�H[SHGLWHG�
SURFHVVLQJ�LV�WUXH�DQG�FRUUHFW�WR�WKH�EHVW�RI�WKHLU�NQRZOHGJH�DQG�EHOLHI��

� 3OHDVH�FRQWDFW�WKH�XQGHUVLJQHG�ZLWK�DQ\�TXHVWLRQV�FRQFHUQLQJ�WKLV�UHTXHVW��

5HVSHFWIXOO\�VXEPLWWHG�
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