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'LVFORVXUH�XQGHU�5XOH������E��LQ�UHVSHFW�RI

5HFRPPHQGHG�$OO�6KDUH�2IIHU

IRU

3LUHV�,QYHVWPHQWV�SOF���3LUHV��

E\

7HUQ�SOF���7HUQ��

WR�EH�LPSOHPHQWHG�E\�PHDQV�RI�D�&RXUW�VDQFWLRQHG�VFKHPH�RI�DUUDQJHPHQW�XQGHU�3DUW����RI�WKH
&RPSDQLHV�$FW�����

2Q���-XQH������� LW�ZDV�DQQRXQFHG� WKDW� WKH�7HUQ�'LUHFWRUV� DQG�3LUHV�'LUHFWRUV� KDG� UHDFKHG�DJUHHPHQW� RQ� WKH
WHUPV� RI� D� UHFRPPHQGHG� DOO�VKDUH� RIIHU� E\� 7HUQ� IRU� WKH� LVVXHG� DQG� WR� EH� LVVXHG� VKDUH� FDSLWDO� RI� 3LUHV�� WR� EH
HIIHFWHG� E\� PHDQV� RI� D� FRXUW�VDQFWLRQHG� VFKHPH� RI� DUUDQJHPHQW� �WKH� �6FKHPH��� EHWZHHQ� 3LUHV� DQG� 3LUHV

6KDUHKROGHUV�XQGHU�3DUW����RI�WKH�&RPSDQLHV�$FW�������WKH��$FTXLVLWLRQ���WKH������$QQRXQFHPHQW���

2Q����-XQH�������LW�ZDV�DQQRXQFHG��LQWHU�DOLD��WKDW�WKH�VFKHPH�GRFXPHQW�LQ�UHODWLRQ�WR�WKH�6FKHPH��WKH��6FKHPH

'RFXPHQW���ZRXOG� EH�SXEOLVKHG�DQG�SRVWHG� WR�3LUHV�6KDUHKROGHUV� �RWKHU� WKDQ� WR�3LUHV�6KDUHKROGHUV� LQ� FHUWDLQ
5HVWULFWHG�-XULVGLFWLRQV��RQ�WKDW�GDWH�

3XEOLFDWLRQ�RI�'LUHFWRUV7DON�LQWHUYLHZ�RQ�ZHEVLWH

,Q�DFFRUGDQFH�ZLWK�5XOH������E��RI� WKH�&RGH�� WKH�3LUHV�'LUHFWRUV�DQQRXQFH� WKDW�D�'LUHFWRUV7DON� LQWHUYLHZ�YLGHR
�WKH��,QWHUYLHZ���ZLWK�$O�6LVWR��&KLHI�([HFXWLYH�2IILFHU�RI�7HUQ��DQG�1LFN�/HH��'LUHFWRU�RI�3LUHV�KDV�EHHQ�SRVWHG�WR

WKH�&RPSDQ\
V�ZHEVLWH��ZZZ�SLUHVLQYHVWPHQWV�FRP��7KH�,QWHUYLHZ�SURYLGHV�LQIRUPDWLRQ�RQ�WKH�SRUWIROLRV�RI�HDFK
RI�7HUQ�DQG�3LUHV�DV�ZHOO�DV�WKH�EDFNJURXQG�WR�DQG�UHDVRQV�IRU�WKH�$FTXLVLWLRQ�

:RUGV�DQG�H[SUHVVLRQV�GHILQHG� LQ� WKH�����$QQRXQFHPHQW�DQG� WKH�6FKHPH�'RFXPHQW� VKDOO�� XQOHVV� WKH�FRQWH[W
SURYLGHV�RWKHUZLVH��KDYH�WKH�VDPH�PHDQLQJV�LQ�WKLV�DQQRXQFHPHQW�
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,PSRUWDQW�QRWLFHV

1HLWKHU� WKLV�DQQRXQFHPHQW�QRU�DQ\�RI� WKH�GRFXPHQWV�UHIHUUHG�WR�KHUHLQ�GR�RU�DUH� LQWHQGHG�WR�FRQVWLWXWH�RU� IRUP
SDUW� RI� DQ\� RIIHU� RU� LQYLWDWLRQ� WR� SXUFKDVH�� RWKHUZLVH� DFTXLUH�� VXEVFULEH� IRU�� VHOO� RU� RWKHUZLVH� GLVSRVH� RI�� DQ\
VHFXULWLHV�RU� WKH�VROLFLWDWLRQ�RI�DQ\�YRWH�RU�DSSURYDO�SXUVXDQW� WR� WKH�6FKHPH�RU�RWKHUZLVH�� LQ�DQ\� MXULVGLFWLRQ� LQ

ZKLFK�VXFK�RIIHU�� LQYLWDWLRQ�RU�VROLFLWDWLRQ� LV�XQODZIXO��QRU�VKDOO� WKHUH�EH�DQ\�VDOH�RI�DQ\�VHFXULWLHV� LQ�ZKLFK�VXFK
RIIHU��VROLFLWDWLRQ�RU�VDOH�ZRXOG�EH�XQODZIXO�SULRU�WR�UHJLVWUDWLRQ�RU�TXDOLILFDWLRQ�XQGHU�WKH�VHFXULWLHV�ODZV�RI�DQ\�VXFK

MXULVGLFWLRQ�

7KH�UHOHDVH��SXEOLFDWLRQ�RU�GLVWULEXWLRQ�RI� WKLV�DQQRXQFHPHQW�DQG�RU�DQ\�RI� WKH�GRFXPHQWV�UHIHUUHG� WR�KHUHLQ��LQ
ZKROH�RU�LQ�SDUW��LQ��LQWR�RU�IURP�MXULVGLFWLRQV�RWKHU�WKDQ�WKH�8QLWHG�.LQJGRP�PD\�EH�UHVWULFWHG�E\�WKH�ODZV�RI�WKRVH

MXULVGLFWLRQV�DQG� WKHUHIRUH�SHUVRQV� LQWR�ZKRVH�SRVVHVVLRQ� WKLV�DQQRXQFHPHQW�FRPHV�VKRXOG� LQIRUP� WKHPVHOYHV
DERXW��DQG�REVHUYH��DQ\�VXFK�UHVWULFWLRQV��)DLOXUH�WR�FRPSO\�ZLWK�DQ\�VXFK�UHVWULFWLRQV�PD\�FRQVWLWXWH�D�YLRODWLRQ�RI

WKH�VHFXULWLHV�ODZV�RI�DQ\�VXFK�MXULVGLFWLRQ�

&DLUQ��ZKLFK�LV�DXWKRULVHG�DQG�UHJXODWHG�E\�WKH�)&$�LQ�WKH�8.��LV�DFWLQJ�DV�ILQDQFLDO�DGYLVHU�DQG�5XOH���DGYLVHU
H[FOXVLYHO\� IRU� 3LUHV� DQG� QR� RQH� HOVH� LQ� FRQQHFWLRQ� ZLWK� WKH� $FTXLVLWLRQ� DQG� WKH� PDWWHUV� VHW� RXW� LQ� WKLV

DQQRXQFHPHQW�DQG�ZLOO�QRW�EH�UHVSRQVLEOH�WR�DQ\�SHUVRQ�RWKHU�WKDQ�3LUHV�IRU�SURYLGLQJ�WKH�SURWHFWLRQV�DIIRUGHG�WR
FOLHQWV�RI�&DLUQ��QRU� IRU�SURYLGLQJ�DGYLFH� LQ� UHODWLRQ� WR� WKH�$FTXLVLWLRQ�� WKH�FRQWHQW�RI� WKLV�DQQRXQFHPHQW�RU�DQ\
PDWWHU�UHIHUUHG�WR�KHUHLQ��&DLUQ
V�UHVSRQVLELOLWLHV�DV�3LUHV
�1RPLQDWHG�$GYLVHU�XQGHU�WKH�$,0�5XOHV�IRU�&RPSDQLHV

DQG�$,0�5XOHV� IRU�1RPLQDWHG�$GYLVHUV�DUH�RZHG�VROHO\� WR�/RQGRQ�6WRFN�([FKDQJH�DQG�QR�RWKHU�SHUVRQ��&DLUQ
KDV�QRW�DXWKRULVHG�DQG�LV�QRW�PDNLQJ�DQ\�UHSUHVHQWDWLRQ�RU�ZDUUDQW\��H[SUHVV�RU�LPSOLHG��DV�WR�WKH�FRQWHQWV�RI�WKLV

DQQRXQFHPHQW�

7KLV�DQQRXQFHPHQW�GRHV�QRW�FRQVWLWXWH�D�SURVSHFWXV�RU�SURVSHFWXV�HTXLYDOHQW�GRFXPHQW�

'LVFORVXUH�UHTXLUHPHQWV�RI�WKH�&RGH

8QGHU�5XOH�����D��RI�WKH�&RGH��DQ\�SHUVRQ�ZKR�LV�LQWHUHVWHG�LQ����RU�PRUH�RI�DQ\�FODVV�RI�UHOHYDQW�VHFXULWLHV�RI�DQ
RIIHUHH�FRPSDQ\�RU�RI�DQ\�VHFXULWLHV�H[FKDQJH�RIIHURU��EHLQJ�DQ\�RIIHURU�RWKHU�WKDQ�DQ�RIIHURU�LQ�UHVSHFW�RI�ZKLFK�LW

KDV�EHHQ�DQQRXQFHG�WKDW�LWV�RIIHU�LV��RU�LV�OLNHO\�WR�EH��VROHO\�LQ�FDVK��PXVW�PDNH�DQ�2SHQLQJ�3RVLWLRQ�'LVFORVXUH
IROORZLQJ�WKH�FRPPHQFHPHQW�RI�WKH�RIIHU�SHULRG�DQG��LI�ODWHU��IROORZLQJ�WKH�DQQRXQFHPHQW�LQ�ZKLFK�DQ\�VHFXULWLHV
H[FKDQJH�RIIHURU�LV�ILUVW�LGHQWLILHG���$Q�2SHQLQJ�3RVLWLRQ�'LVFORVXUH�PXVW�FRQWDLQ�GHWDLOV�RI�WKH�SHUVRQ
V�LQWHUHVWV

DQG�VKRUW�SRVLWLRQV�LQ��DQG�ULJKWV�WR�VXEVFULEH�IRU��DQ\�UHOHYDQW�VHFXULWLHV�RI�HDFK�RI���L��WKH�RIIHUHH�FRPSDQ\��DQG
�LL��DQ\�VHFXULWLHV�H[FKDQJH�RIIHURU�V����$Q�2SHQLQJ�3RVLWLRQ�'LVFORVXUH�E\�D�SHUVRQ�WR�ZKRP�5XOH�����D��DSSOLHV

PXVW�EH�PDGH�E\�QR�ODWHU�WKDQ������S�P���/RQGRQ�WLPH��RQ�WKH���WK�EXVLQHVV�GD\�IROORZLQJ�WKH�FRPPHQFHPHQW�RI
WKH�RIIHU�SHULRG�DQG��LI�DSSURSULDWH��E\�QR�ODWHU�WKDQ������S�P���/RQGRQ�WLPH��RQ�WKH���WK�EXVLQHVV�GD\�IROORZLQJ�WKH
DQQRXQFHPHQW� LQ� ZKLFK� DQ\� VHFXULWLHV� H[FKDQJH� RIIHURU� LV� ILUVW� LGHQWLILHG�� � 5HOHYDQW� SHUVRQV� ZKR� GHDO� LQ� WKH

UHOHYDQW�VHFXULWLHV�RI�WKH�RIIHUHH�FRPSDQ\�RU�RI�D�VHFXULWLHV�H[FKDQJH�RIIHURU�SULRU�WR�WKH�GHDGOLQH�IRU�PDNLQJ�DQ
2SHQLQJ�3RVLWLRQ�'LVFORVXUH�PXVW�LQVWHDG�PDNH�D�'HDOLQJ�'LVFORVXUH�

8QGHU�5XOH�����E��RI�WKH�&RGH��DQ\�SHUVRQ�ZKR�LV��RU�EHFRPHV��LQWHUHVWHG�LQ����RU�PRUH�RI�DQ\�FODVV�RI�UHOHYDQW
VHFXULWLHV� RI� WKH� RIIHUHH� FRPSDQ\� RU� RI� DQ\� VHFXULWLHV� H[FKDQJH�RIIHURU�PXVW�PDNH� D�'HDOLQJ�'LVFORVXUH� LI� WKH
SHUVRQ�GHDOV� LQ�DQ\�UHOHYDQW�VHFXULWLHV�RI� WKH�RIIHUHH�FRPSDQ\�RU�RI�DQ\�VHFXULWLHV�H[FKDQJH�RIIHURU�� �$�'HDOLQJ

'LVFORVXUH�PXVW�FRQWDLQ�GHWDLOV�RI�WKH�GHDOLQJ�FRQFHUQHG�DQG�RI�WKH�SHUVRQ
V�LQWHUHVWV�DQG�VKRUW�SRVLWLRQV�LQ��DQG
ULJKWV�WR�VXEVFULEH�IRU��DQ\�UHOHYDQW�VHFXULWLHV�RI�HDFK�RI���L��WKH�RIIHUHH�FRPSDQ\��DQG��LL��DQ\�VHFXULWLHV�H[FKDQJH
RIIHURU��VDYH�WR�WKH�H[WHQW�WKDW�WKHVH�GHWDLOV�KDYH�SUHYLRXVO\�EHHQ�GLVFORVHG�XQGHU�5XOH����$�'HDOLQJ�'LVFORVXUH�E\

D�SHUVRQ�WR�ZKRP�5XOH�����E��DSSOLHV�PXVW�EH�PDGH�E\�QR�ODWHU�WKDQ������S�P���/RQGRQ�WLPH��RQ�WKH�EXVLQHVV�GD\
IROORZLQJ�WKH�GDWH�RI�WKH�UHOHYDQW�GHDOLQJ�

,I� WZR�RU�PRUH�SHUVRQV�DFW� WRJHWKHU�SXUVXDQW� WR�DQ�DJUHHPHQW�RU�XQGHUVWDQGLQJ��ZKHWKHU� IRUPDO�RU� LQIRUPDO�� WR
DFTXLUH�RU�FRQWURO�DQ�LQWHUHVW�LQ�UHOHYDQW�VHFXULWLHV�RI�DQ�RIIHUHH�FRPSDQ\�RU�D�VHFXULWLHV�H[FKDQJH�RIIHURU��WKH\�ZLOO
EH�GHHPHG�WR�EH�D�VLQJOH�SHUVRQ�IRU�WKH�SXUSRVH�RI�5XOH�����

2SHQLQJ� 3RVLWLRQ� 'LVFORVXUHV� PXVW� DOVR� EH� PDGH� E\� WKH� RIIHUHH� FRPSDQ\� DQG� E\� DQ\� RIIHURU� DQG� 'HDOLQJ
'LVFORVXUHV�PXVW�DOVR�EH�PDGH�E\�WKH�RIIHUHH�FRPSDQ\��E\�DQ\�RIIHURU�DQG�E\�DQ\�SHUVRQV�DFWLQJ�LQ�FRQFHUW�ZLWK

DQ\�RI�WKHP��VHH�5XOHV����������DQG������

'HWDLOV�RI�WKH�RIIHUHH�DQG�RIIHURU�FRPSDQLHV�LQ�UHVSHFW�RI�ZKRVH�UHOHYDQW�VHFXULWLHV�2SHQLQJ�3RVLWLRQ�'LVFORVXUHV
DQG�'HDOLQJ�'LVFORVXUHV�PXVW�EH�PDGH�FDQ�EH�IRXQG�LQ�WKH�'LVFORVXUH�7DEOH�RQ�WKH�7DNHRYHU�3DQHO
V�ZHEVLWH�DW



ZZZ�WKHWDNHRYHUSDQHO�RUJ�XN��LQFOXGLQJ�GHWDLOV�RI�WKH�QXPEHU�RI�UHOHYDQW�VHFXULWLHV�LQ�LVVXH��ZKHQ�WKH�RIIHU�SHULRG
FRPPHQFHG�DQG�ZKHQ�DQ\�RIIHURU�ZDV�ILUVW�LGHQWLILHG���<RX�VKRXOG�FRQWDFW�WKH�3DQHO
V�0DUNHW�6XUYHLOODQFH�8QLW�RQ

���� ������ ����� ����� LI� \RX� DUH� LQ� DQ\� GRXEW� DV� WR� ZKHWKHU� \RX� DUH� UHTXLUHG� WR� PDNH� DQ� 2SHQLQJ� 3RVLWLRQ
'LVFORVXUH�RU�D�'HDOLQJ�'LVFORVXUH�

)RUZDUG�ORRNLQJ�VWDWHPHQWV

7KLV�DQQRXQFHPHQW��LQFOXGLQJ�LQIRUPDWLRQ�LQFRUSRUDWHG�E\�UHIHUHQFH�LQ�WKLV�DQQRXQFHPHQW���RUDO�VWDWHPHQWV�PDGH
UHJDUGLQJ�WKH�2IIHU��DQG�RWKHU�LQIRUPDWLRQ�SXEOLVKHG�E\�3LUHV�DQG�7HUQ�FRQWDLQ�FHUWDLQ�IRUZDUG�ORRNLQJ�VWDWHPHQWV�

EHOLHIV�RU�RSLQLRQV�ZLWK� UHVSHFW� WR� WKH� ILQDQFLDO�FRQGLWLRQ�� UHVXOWV�RI�RSHUDWLRQV�DQG�EXVLQHVV�RI� WKH�:LGHU�3LUHV
*URXS�DQG�WKH�7HUQ�*URXS��7KHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�FDQ�EH�LGHQWLILHG�E\�WKH�IDFW�WKDW�WKH\�GR�QRW�UHODWH

RQO\�WR�KLVWRULFDO�RU�FXUUHQW�IDFWV�

)RUZDUG�ORRNLQJ�VWDWHPHQWV�PD\�RIWHQ��EXW�QRW�DOZD\V��EH�LGHQWLILHG�E\�WKH�XVH�RI�IRUZDUG�ORRNLQJ�WHUPV�VXFK�DV
�PD\��� �ZLOO��� �H[SHFWV��� �EHOLHYHV��� �KRSHV��� �DQWLFLSDWHV��� �DLPV��� �SODQV��� �HVWLPDWHV��� �SURMHFWV��� �WDUJHWV��

�LQWHQGV��� �IRUHFDVWV��� �RXWORRN��� �LPSDFW��� �SRWHQWLDO��� �FRQILGHQFH��� �LPSURYH��� �FRQWLQXH��� �RSWLPLVWLF��� �GHOLYHU��
�FRPIRUWDEOH����WUHQG����VHHNV��RU�YDULDWLRQV�RI�VXFK�ZRUGV�DQG�SKUDVHV�RU�VWDWHPHQWV�WKDW�FHUWDLQ�DFWLRQV��HYHQWV
RU� UHVXOWV� �FRXOG��� �VKRXOG��� �ZRXOG��RU� �PLJKW��EH� WDNHQ��RFFXU�RU�EH�DFKLHYHG�RU� WKH�QHJDWLYH�RI�VXFK� WHUPV�RU

RWKHU�YDULDWLRQV�RQ�VXFK�WHUPV�RU�FRPSDUDEOH�WHUPLQRORJ\�

6XFK� VWDWHPHQWV� DUH� TXDOLILHG� LQ� WKHLU� HQWLUHW\� E\� WKH� LQKHUHQW� ULVNV� DQG� XQFHUWDLQWLHV� VXUURXQGLQJ� IXWXUH

H[SHFWDWLRQV��7KHVH�VWDWHPHQWV�DUH�EDVHG�RQ�DVVXPSWLRQV�DQG�DVVHVVPHQWV�PDGH�E\�3LUHV�DQG�RU�7HUQ��DV�WKH
FDVH� PD\� EH�� LQ� OLJKW� RI� WKHLU� H[SHULHQFH� DQG� WKHLU� SHUFHSWLRQ� RI� KLVWRULFDO� WUHQGV�� FXUUHQW� FRQGLWLRQV�� IXWXUH
GHYHORSPHQWV�DQG�RWKHU�IDFWRUV�WKDW�WKH\�EHOLHYH�DSSURSULDWH��%\�WKHLU�QDWXUH��IRUZDUG�ORRNLQJ�VWDWHPHQWV�LQYROYH

ULVN�DQG�XQFHUWDLQW\��EHFDXVH�WKH\�UHODWH�WR�HYHQWV�DQG�GHSHQG�RQ�FLUFXPVWDQFHV�WKDW�ZLOO�RFFXU�LQ�WKH�IXWXUH�DQG
WKH�IDFWRUV�WKDW�FRXOG�FDXVH�DFWXDO�UHVXOWV�DQG�GHYHORSPHQWV�WR�GLIIHU�PDWHULDOO\�IURP�WKRVH�H[SUHVVHG�LQ�RU�LPSOLHG

E\�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�XQNQRZQ�

$OWKRXJK�LW�LV�EHOLHYHG�WKDW�WKH�H[SHFWDWLRQV�UHIOHFWHG�LQ�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV�ZHUH�UHDVRQDEOH�DW�WKH
WLPH� WKH� VWDWHPHQWV� ZHUH� PDGH�� QR� DVVXUDQFH� LV� JLYHQ� E\� 3LUHV� DQG�RU� 7HUQ� WKDW� VXFK� H[SHFWDWLRQV� RU� WKH

DVVXPSWLRQV� DQG� DVVHVVPHQWV� XQGHUO\LQJ� WKHP� ZLOO� SURYH� WR� KDYH� EHHQ� FRUUHFW� DQG� WKH� FLUFXPVWDQFHV� PD\
FKDQJH��<RX�DUH�� WKHUHIRUH��FDXWLRQHG�QRW� WR�SODFH�XQGXH�UHOLDQFH�RQ� WKHVH� IRUZDUG�ORRNLQJ�VWDWHPHQWV��1HLWKHU

3LUHV�QRU�7HUQ�DVVXPHV�DQ\�REOLJDWLRQ��DQG�3LUHV�DQG�7HUQ�GLVFODLP�DQ\�LQWHQWLRQ�RU�REOLJDWLRQ��WR�XSGDWH�RU�FRUUHFW
WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� DQQRXQFHPHQW� �ZKHWKHU� DV� D� UHVXOW� RI� QHZ� LQIRUPDWLRQ�� IXWXUH� HYHQWV� RU
RWKHUZLVH���H[FHSW�DV�UHTXLUHG�E\�DSSOLFDEOH�ODZ�RU�UHJXODWLRQ�

6DYH�DV�VSHFLILFDOO\�VWDWHG�LQ�WKLV�DQQRXQFHPHQW��DQ\�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV�KDYH�QRW�EHHQ�UHYLHZHG�E\
WKH�DXGLWRUV�RI�3LUHV�RU�7HUQ�RU�WKHLU�UHVSHFWLYH�ILQDQFLDO�DGYLVHUV��6XFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV�LQYROYH�NQRZQ

DQG�XQNQRZQ�ULVNV�DQG�XQFHUWDLQWLHV�WKDW�FRXOG�VLJQLILFDQWO\�DIIHFW�H[SHFWHG�UHVXOWV�DQG�DUH�EDVHG�RQ�FHUWDLQ�NH\
DVVXPSWLRQV��7KHUH�DUH�PDQ\�IDFWRUV�ZKLFK�FRXOG�FDXVH�DFWXDO�UHVXOWV�WR�GLIIHU�PDWHULDOO\�IURP�WKRVH�H[SUHVVHG�RU
LPSOLHG�LQ�IRUZDUG�ORRNLQJ�VWDWHPHQWV��$PRQJ�WKH�IDFWRUV�WKDW�FRXOG�FDXVH�DFWXDO�UHVXOWV�WR�GLIIHU�PDWHULDOO\�IURP

WKRVH� GHVFULEHG� LQ� WKH� IRUZDUG�ORRNLQJ� VWDWHPHQWV� LV� WKH� VDWLVIDFWLRQ� RI� DQ\� FRQGLWLRQV� WR� WKH�2IIHU�� DV�ZHOO� DV
DGGLWLRQDO� IDFWRUV� VXFK� DV� FKDQJHV� LQ� JOREDO�� SROLWLFDO�� HFRQRPLF�� EXVLQHVV�� FRPSHWLWLYH��PDUNHW� DQG� UHJXODWRU\
IRUFHV� �LQFOXGLQJ�DV�D� UHVXOW�RI�JRYHUQPHQWDO��EXVLQHVV�RU� LQGLYLGXDO� UHVSRQVHV� WR� WKH�&29,'����SDQGHPLF�DQG

DQ\�YDULDQW�WKHUHRI���IXWXUH�H[FKDQJH�DQG�LQWHUHVW�UDWHV��FKDQJHV�LQ�WD[�UDWHV�DQG�IXWXUH�EXVLQHVV�FRPELQDWLRQV�RU
GLVSRVLWLRQV��6XFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV�VKRXOG��WKHUHIRUH��EH�FRQVWUXHG�LQ�WKH�OLJKW�RI�VXFK�IDFWRUV��1HLWKHU

3LUHV�QRU�7HUQ��QRU�DQ\�RI�WKHLU�UHVSHFWLYH�DVVRFLDWHV�RU�GLUHFWRUV��RIILFHUV�RU�DGYLVHUV��SURYLGHV�DQ\�UHSUHVHQWDWLRQ�
DVVXUDQFH�RU�JXDUDQWHH�WKDW�WKH�RFFXUUHQFH�RI�WKH�HYHQWV�H[SUHVVHG�RU�LPSOLHG�LQ�DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQWV
LQ�WKLV�DQQRXQFHPHQW�ZLOO�DFWXDOO\�RFFXU�

1R�3URILW�)RUHFDVWV�RU�(VWLPDWHV

1R� VWDWHPHQW� LQ� WKLV� DQQRXQFHPHQW� �LQFOXGLQJ� DQ\� VWDWHPHQW� RI� HVWLPDWHG� V\QHUJLHV�� LV� LQWHQGHG� DV� D� SURILW

IRUHFDVW�RU�HVWLPDWH� IRU�DQ\�SHULRG�DQG�QR�VWDWHPHQW� LQ� WKLV�DQQRXQFHPHQW�VKRXOG�EH� LQWHUSUHWHG� WR�PHDQ� WKDW
HDUQLQJV�RU�HDUQLQJV�SHU�VKDUH�RU�GLYLGHQG�SHU�VKDUH�IRU�7HUQ��3LUHV�RU�WKH�(QODUJHG�*URXS��DV�DSSURSULDWH��IRU�WKH
FXUUHQW�RU�IXWXUH�ILQDQFLDO�\HDUV�ZRXOG�QHFHVVDULO\�PDWFK�RU�H[FHHG�WKH�KLVWRULFDO�SXEOLVKHG�HDUQLQJV�RU�HDUQLQJV

SHU�VKDUH�RU�GLYLGHQG�SHU�VKDUH�IRU�7HUQ��3LUHV�RU�WKH�(QODUJHG�*URXS��DV�DSSURSULDWH�

3XEOLFDWLRQ�RQ�ZHEVLWHV

3XUVXDQW� WR�5XOH� ����� RI� WKH�&RGH�� D� FRS\� RI� WKLV� DQQRXQFHPHQW� DQG� RWKHU� GRFXPHQWV� LQ� FRQQHFWLRQ�ZLWK� WKH
$FTXLVLWLRQ�ZLOO��VXEMHFW�WR�FHUWDLQ�UHVWULFWLRQV��EH�DYDLODEOH�IRU�LQVSHFWLRQ�RQ�7HUQ
V�ZHEVLWH�DW�ZZZ�WHUQSOF�FRP�DQG
RQ�3LUHV
�ZHEVLWH�DW�ZZZ�SLUHVLQYHVWPHQWV�FRP�QR�ODWHU�WKDQ����QRRQ��/RQGRQ�WLPH��RQ�WKH�EXVLQHVV�GD\�IROORZLQJ

WKLV�DQQRXQFHPHQW��7KH�FRQWHQWV�RI�WKH�ZHEVLWHV�UHIHUUHG�WR�LQ�WKLV�DQQRXQFHPHQW�DUH�QRW�LQFRUSRUDWHG�LQWR��DQG
GR�QRW�IRUP�SDUW�RI��WKLV�DQQRXQFHPHQW�

2YHUVHDV�MXULVGLFWLRQV

7KH�UHOHDVH��SXEOLFDWLRQ�RU�GLVWULEXWLRQ�RI�WKLV�DQQRXQFHPHQW�LQ�RU�LQWR�MXULVGLFWLRQV�RWKHU�WKDQ�WKH�8QLWHG�.LQJGRP
PD\�EH�UHVWULFWHG�E\�ODZ�DQG�WKHUHIRUH�DQ\�SHUVRQV�ZKR�DUH�VXEMHFW�WR�WKH�ODZV�RI�DQ\�MXULVGLFWLRQ�RWKHU�WKDQ�WKH

8QLWHG�.LQJGRP�VKRXOG� LQIRUP� WKHPVHOYHV�DERXW��DQG�REVHUYH��DQ\�DSSOLFDEOH� OHJDO�RU� UHJXODWRU\� UHTXLUHPHQWV�

$Q\� IDLOXUH� WR� FRPSO\� ZLWK� WKH� DSSOLFDEOH� UHVWULFWLRQV�PD\� FRQVWLWXWH� D� YLRODWLRQ� RI� WKH� VHFXULWLHV� ODZV� RI� VXFK

MXULVGLFWLRQ�� 7R� WKH� IXOOHVW� H[WHQW� SHUPLWWHG� E\� DSSOLFDEOH� ODZ�� WKH� FRPSDQLHV� DQG� SHUVRQV� LQYROYHG� LQ� WKH

$FTXLVLWLRQ�GLVFODLP�DQ\�UHVSRQVLELOLW\�RU� OLDELOLW\� IRU� WKH�YLRODWLRQ�RI�VXFK�UHVWULFWLRQV�E\�DQ\�SHUVRQ��1HLWKHU�WKLV

DQQRXQFHPHQW�QRU�DQ\�RI� WKH�GRFXPHQWV�UHIHUUHG� WR�KHUHLQ�GR�RU�DUH� LQWHQGHG�WR�FRQVWLWXWH�RU� IRUP�SDUW�RI�DQ\



RIIHU�RU�LQYLWDWLRQ�WR�SXUFKDVH��RWKHUZLVH�DFTXLUH��VXEVFULEH�IRU��VHOO�RU�RWKHUZLVH�GLVSRVH�RI��DQ\�VHFXULWLHV�RU�WKH

VROLFLWDWLRQ�RI�DQ\�YRWH�RU�DSSURYDO�SXUVXDQW� WR� WKH�6FKHPH�RU�RWKHUZLVH�� LQ�DQ\� MXULVGLFWLRQ�LQ�ZKLFK�VXFK�RIIHU�

LQYLWDWLRQ�RU�VROLFLWDWLRQ� LV� XQODZIXO�� 7KH�6FKHPH�'RFXPHQW� DQG� WKH� DFFRPSDQ\LQJ�)RUPV� RI� 3UR[\� KDYH� EHHQ
SUHSDUHG�IRU�WKH�SXUSRVHV�RI�FRPSO\LQJ�ZLWK�(QJOLVK�ODZ��WKH�UXOHV�RI�WKH�/RQGRQ�6WRFN�([FKDQJH��WKH�$,0�5XOHV

DQG�WKH�&RGH��DQG�WKH�LQIRUPDWLRQ�GLVFORVHG�PD\�QRW�EH�WKH�VDPH�DV�WKDW�ZKLFK�ZRXOG�KDYH�EHHQ�GLVFORVHG�LI�WKLV

DQQRXQFHPHQW�KDG�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI�MXULVGLFWLRQV�RXWVLGH�RI�(QJODQG�DQG�:DOHV�

8QOHVV�RWKHUZLVH�GHWHUPLQHG�E\�7HUQ�RU�UHTXLUHG�E\�WKH�&RGH��DQG�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�DQG�UHJXODWLRQ��WKH

$FTXLVLWLRQ�ZLOO�QRW�EH�PDGH�DYDLODEOH��GLUHFWO\�RU�LQGLUHFWO\��LQ��LQWR�RU�IURP�D�5HVWULFWHG�-XULVGLFWLRQ�ZKHUH�WR�GR�VR

ZRXOG�YLRODWH� WKH� ODZV� LQ� WKDW� MXULVGLFWLRQ�DQG�QR�SHUVRQ�PD\�YRWH� LQ� IDYRXU�RI� WKH�$FTXLVLWLRQ�E\�DQ\�VXFK�XVH�

PHDQV��LQVWUXPHQWDOLW\�RU�IRUP�ZLWKLQ�D�5HVWULFWHG�-XULVGLFWLRQ�RU�DQ\�RWKHU�MXULVGLFWLRQ�LI�WR�GR�VR�ZRXOG�FRQVWLWXWH

D�YLRODWLRQ�RI�WKH�ODZV�RI�WKDW�MXULVGLFWLRQ��$FFRUGLQJO\��FRSLHV�RI�WKH�WKLV�DQQRXQFHPHQW�DQG�DOO�GRFXPHQWV�UHODWLQJ

WR�WKH�$FTXLVLWLRQ�DUH�QRW�EHLQJ��DQG�PXVW�QRW�EH��GLUHFWO\�RU�LQGLUHFWO\��PDLOHG��WUDQVPLWWHG�RU�RWKHUZLVH�IRUZDUGHG�

GLVWULEXWHG�RU� VHQW� LQ� RU� LQWR� RU� IURP�DQ\�5HVWULFWHG� -XULVGLFWLRQ� RU� DQ\� RWKHU� MXULVGLFWLRQ�ZKHUH� WR� GR� VR�ZRXOG

FRQVWLWXWH� D� YLRODWLRQ� RI� WKH� ODZV� RI� WKDW� MXULVGLFWLRQ�� DQG� SHUVRQV� UHFHLYLQJ� VXFK� GRFXPHQWV� �LQFOXGLQJ� DJHQWV�
FXVWRGLDQV��QRPLQHHV�DQG�WUXVWHHV��PXVW�QRW�PDLO�RU�RWKHUZLVH�IRUZDUG��GLVWULEXWH�RU�VHQG�VXFK�GRFXPHQWV�LQ�RU

LQWR�RU�IURP�DQ\�5HVWULFWHG�-XULVGLFWLRQ��'RLQJ�VR�PD\�UHQGHU�LQYDOLG�DQ\�UHODWHG�YRWH�LQ�UHVSHFW�RI�WKH�$FTXLVLWLRQ�

7KH�DYDLODELOLW\�RI� WKH�1HZ�7HUQ�6KDUHV�XQGHU�WKH�$FTXLVLWLRQ�WR�3LUHV�6KDUHKROGHUV�ZKR�DUH�QRW�UHVLGHQW� LQ� WKH

8QLWHG�.LQJGRP�RU� WKH� DELOLW\� RI� WKRVH�SHUVRQV� WR� KROG� VXFK� VKDUHV�PD\�EH�DIIHFWHG�E\� WKH� ODZV�RU� UHJXODWRU\

UHTXLUHPHQWV�RI� WKH� UHOHYDQW� MXULVGLFWLRQV� LQ�ZKLFK� WKH\� DUH� UHVLGHQW� �ZKLFK�PD\� DIIHFW� WKH� DELOLW\� RI� VXFK�3LUHV

6KDUHKROGHUV� WR� YRWH� WKHLU�3LUHV�6KDUHV�ZLWK� UHVSHFW� WR� WKH�6FKHPH�DQG� WKH�$FTXLVLWLRQ�DW� WKH�0HHWLQJV��RU� WR

H[HFXWH�DQG�GHOLYHU�)RUPV�RI�3UR[\�DSSRLQWLQJ�DQRWKHU� WR�YRWH�DW� WKH�0HHWLQJV�RQ� WKHLU�EHKDOI���7KH�1HZ�7HUQ

6KDUHV�PD\�QRW�EH�RIIHUHG��VROG�RU�GHOLYHUHG��GLUHFWO\�RU�LQGLUHFWO\�LQ��LQWR�RU�IURP�DQ\�5HVWULFWHG�-XULVGLFWLRQ�RU�WR�

RU�IRU�WKH�DFFRXQW�RU�EHQHILW�RI��DQ\�5HVWULFWHG�3HUVRQV�H[FHSW�SXUVXDQW�WR�DQ�DSSOLFDEOH�H[HPSWLRQ�IURP��RU�LQ�D

WUDQVDFWLRQ�QRW�VXEMHFW�WR��DSSOLFDEOH�VHFXULWLHV�ODZV�RI�WKRVH�MXULVGLFWLRQV��RU�RWKHUZLVH�SHUPLWWHG�XQGHU�DSSOLFDEOH

VHFXULWLHV�ODZV�RI�WKRVH�MXULVGLFWLRQV�

�

7KLV�LQIRUPDWLRQ�LV�SURYLGHG�E\�516��WKH�QHZV�VHUYLFH�RI�WKH�/RQGRQ�6WRFN�([FKDQJH��516�LV�DSSURYHG�E\�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\�WR�DFW�DV�D
3ULPDU\�,QIRUPDWLRQ�3URYLGHU�LQ�WKH�8QLWHG�.LQJGRP��7HUPV�DQG�FRQGLWLRQV�UHODWLQJ�WR�WKH�XVH�DQG�GLVWULEXWLRQ�RI�WKLV�LQIRUPDWLRQ�PD\�DSSO\��)RU�IXUWKHU
LQIRUPDWLRQ��SOHDVH�FRQWDFW�UQV#OVHJ�FRP�RU�YLVLW�ZZZ�UQV�FRP��
�
516�PD\�XVH�\RXU�,3�DGGUHVV�WR�FRQILUP�FRPSOLDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV��WR�DQDO\VH�KRZ�\RX�HQJDJH�ZLWK�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV
FRPPXQLFDWLRQ��DQG�WR�VKDUH�VXFK�DQDO\VLV�RQ�DQ�DQRQ\PLVHG�EDVLV�ZLWK�RWKHUV�DV�SDUW�RI�RXU�FRPPHUFLDO�VHUYLFHV��)RU�IXUWKHU�LQIRUPDWLRQ�DERXW�KRZ
516�DQG�WKH�/RQGRQ�6WRFN�([FKDQJH�XVH�WKH�SHUVRQDO�GDWD�\RX�SURYLGH�XV��SOHDVH�VHH�RXU�3ULYDF\�3ROLF\�
�
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¬
¬
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/RQGRQ�6WRFN�([FKDQJH�SOF�LV�QRW�UHVSRQVLEOH�IRU�DQG�GRHV�QRW�FKHFN�FRQWHQW�RQ�WKLV�:HEVLWH��:HEVLWH�XVHUV�DUH�UHVSRQVLEOH�IRU

FKHFNLQJ�FRQWHQW��$Q\�QHZV�LWHP��LQFOXGLQJ�DQ\�SURVSHFWXV��ZKLFK�LV�DGGUHVVHG�VROHO\�WR�WKH�SHUVRQV�DQG�FRXQWULHV�VSHFLÝHG

WKHUHLQ�VKRXOG�QRW�EH�UHOLHG�XSRQ�RWKHU�WKDQ�E\�VXFK�SHUVRQV�DQG�RU�RXWVLGH�WKH�VSHFLÝHG�FRXQWULHV��7HUPV�DQG�FRQGLWLRQV�

LQFOXGLQJ�UHVWULFWLRQV�RQ�XVH�DQG�GLVWULEXWLRQ�DSSO\�

k������/RQGRQ�6WRFN�([FKDQJH�SOF��$OO�ULJKWV�UHVHUYHG�


