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,1752'8&7,21
&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� LV� QRW� D� QHZ� FRQFHSW� LQ� ,QGLD�� KRZHYHU�� WKH� 0LQLVWU\� RI�
&RUSRUDWH� $IIDLUV�� *RYHUQPHQW� RI� ,QGLD� KDV� UHFHQWO\� QRWLILHG� WKH� 6HFWLRQ� ���� RI� WKH�
&RPSDQLHV�$FW�������DORQJ�ZLWK�&RPSDQLHV��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�3ROLF\��5XOHV��
����� �KHUHLQDIWHU� &65� 5XOHV�� DQG� RWKHU� QRWLILFDWLRQV� UHODWHG� WKHUHWR� ZKLFK� PDNHV� LW�
PDQGDWRU\��ZLWK�HIIHFW�IURP��VW�$SULO������� IRU�FHUWDLQ�FRPSDQLHV�ZKR�IXOILOO�WKH�FULWHULD�DV�
PHQWLRQHG� XQGHU� 6XE� 6HFWLRQ� �� RI� 6HFWLRQ� ���� WR� FRPSO\�ZLWK� WKH� SURYLVLRQV� UHOHYDQW� WR�
&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� $V�PHQWLRQHG� E\�8QLWHG�1DWLRQV� ,QGXVWULDO� 'HYHORSPHQW�
2UJDQL]DWLRQ� �81,'2��� &65� LV� JHQHUDOO\� XQGHUVWRRG� DV� EHLQJ� WKH� ZD\� WKURXJK� ZKLFK� D�
FRPSDQ\� DFKLHYHV� D� EDODQFH� RI� HFRQRPLF�� HQYLURQPHQWDO� DQG� VRFLDO� LPSHUDWLYHV� ��7ULSOH�
%RWWRP�/LQH� $SSURDFK����ZKLOH�DW�WKH�VDPH�WLPH�DGGUHVVLQJ�WKH�H[SHFWDWLRQV�RI�VKDUHKROGHUV�
DQG�VWDNHKROGHUV�

:+$7�,6�&65"
7KH�WHUP��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65���FDQ�EH�UHIHUUHG�DV�FRUSRUDWH�LQLWLDWLYH�WR�
DVVHVV� DQG� WDNH� UHVSRQVLELOLW\� IRU� WKH� FRPSDQ\
V� HIIHFWV� RQ� WKH� HQYLURQPHQW� DQG� LPSDFW�RQ�
VRFLDO�ZHOIDUH��7KH�WHUP�JHQHUDOO\�DSSOLHV�WR�FRPSDQLHV�HIIRUWV�WKDW�JR�EH\RQG�ZKDW�PD\�EH�
UHTXLUHG�E\�UHJXODWRUV�RU�HQYLURQPHQWDO�SURWHFWLRQ�JURXSV�

&RUSRUDWH� VRFLDO� UHVSRQVLELOLW\� PD\� DOVR� EH� UHIHUUHG� WR� DV� �FRUSRUDWH� FLWL]HQVKLS�� DQG� FDQ�
LQYROYH�LQFXUULQJ�VKRUW�WHUP�FRVWV� WKDW�GR�QRW�SURYLGH�DQ�LPPHGLDWH�ILQDQFLDO�EHQHILW� WR� WKH�
FRPSDQ\��EXW�LQVWHDG�SURPRWH�SRVLWLYH�VRFLDO�DQG�HQYLURQPHQWDO�FKDQJH�

0RUHRYHU��ZKLOH�SURSRVLQJ�WKH�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�5XOHV�XQGHU�6HFWLRQ�����RI�
WKH� &RPSDQLHV� $FW�� ������ WKH� &KDLUPDQ� RI� WKH� &65� &RPPLWWHH� PHQWLRQHG� WKH� *XLGLQJ�
3ULQFLSOH�DV�IROORZV� �&65�LV�WKH�SURFHVV�E\�ZKLFK�DQ�RUJDQL]DWLRQ�WKLQNV�DERXW�DQG�HYROYHV�
LWV�UHODWLRQVKLSV�ZLWK�VWDNHKROGHUV�IRU�WKH�FRPPRQ�JRRG��DQG�GHPRQVWUDWHV�LWV�FRPPLWPHQW�LQ�
WKLV� UHJDUG�E\�DGRSWLRQ�RI� DSSURSULDWH�EXVLQHVV�SURFHVVHV�DQG� VWUDWHJLHV��7KXV &65� LV� QRW�
FKDULW\�RU�PHUH�GRQDWLRQV��&65�LV�D�ZD\�RI�FRQGXFWLQJ�EXVLQHVV��E\�ZKLFK�FRUSRUDWH�HQWLWLHV�
YLVLEO\�FRQWULEXWH�WR�WKH�VRFLDO�JRRG��6RFLDOO\�UHVSRQVLEOH�FRPSDQLHV�GR�QRW�OLPLW�WKHPVHOYHV�
WR�XVLQJ�UHVRXUFHV� WR� HQJDJH� LQ�DFWLYLWLHV� WKDW� LQFUHDVH�RQO\� WKHLU�SURILWV��7KH\�XVH�&65� WR�
LQWHJUDWH�HFRQRPLF��HQYLURQPHQWDO�DQG�VRFLDO�REMHFWLYHV�ZLWK�WKH�FRPSDQ\
V�RSHUDWLRQV�DQG�
JURZWK� ��

7KH�FRPSDQLHV�RQ�ZKRP�WKH�SURYLVLRQV�RI�WKH�&65�VKDOO�EH�DSSOLFDEOH�DUH�FRQWDLQHG�LQ�6XE�
6HFWLRQ���RI�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW��������$V�SHU�WKH�VDLG�VHFWLRQ��WKH�FRPSDQLHV�
KDYLQJ�1HW�ZRUWK�RI�,15�����FURUH�RU�PRUH��RU�7XUQRYHU�RI�,15������FURUH�RU�PRUH��RU�1HW�
3URILW� RI� ,15� �� FURUH� RU� PRUH� GXULQJ� DQ\� ILQDQFLDO� \HDU� VKDOO� EH� UHTXLUHG� WR� FRQVWLWXWH� D�
&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�&RPPLWWHH�RI�WKH�%RDUG��KHUHLQDIWHU�&65�&RPPLWWHH��ZLWK�
HIIHFW� IURP� �VW�$SULO�� ������ 7KH� SLFWRULDO� UHSUHVHQWDWLRQ� EHORZ� JLYHV� WKH� UHSUHVHQWDWLRQ� RI�
6HFWLRQ���������
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7KH�DERYH�SURYLVLRQ�UHTXLUHV�HYHU\�FRPSDQ\�KDYLQJ�VXFK�SUHVFULEHG�1HW�ZRUWK�RU�7XUQRYHU�
RU�1HW�3URILW�VKDOO�EH�FRYHUHG�ZLWKLQ�WKH�DPELW�RI�&65�SURYLVLRQV��7KH�VHFWLRQ�KDV�XVHG�WKH�
ZRUG��FRPSDQLHV��ZKLFK�FRQQRWHV�D�ZLGHU�PHDQLQJ�DQG�VKDOO�LQFOXGH�WKH�IRUHLJQ�FRPSDQLHV�
KDYLQJ�EUDQFK�RU�SURMHFW�RIILFHV�LQ�,QGLD�

:+$7�72�'2�:+(1�&65�,6�$33/,&$%/("
2QFH�D�FRPSDQ\�LV�FRYHUHG�XQGHU�WKH�DPELW�RI�WKH�&65��LW�VKDOO�EH�UHTXLUHG�WR�FRPSO\�ZLWK�
WKH�SURYLVLRQV�RI� WKH�&65��7KH�FRPSDQLHV�FRYHUHG�XQGHU� WKH�6XE�VHFWLRQ���RI�6HFWLRQ�����
VKDOO�EH�UHTXLUHG�WR�GR�WKH�IROORZLQJ�DFWLYLWLHV�

��� $V� SURYLGHG� XQGHU� 6HFWLRQ ������� LWVHOI�� WKH� FRPSDQLHV� VKDOO� EH� UHTXLUHG� WR� &RQVWLWXWH�
&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�&RPPLWWHH�RI�WKH�%RDUG��KHUHLQDIWHU�&65�&RPPLWWHH���7KH�
&65�&RPPLWWHH�VKDOO�EH�FRPSULVHG�RI���RU�PRUH�GLUHFWRUV��RXW�RI�ZKLFK�DW�OHDVW�RQH�GLUHFWRU�
VKDOO�EH�DQ�LQGHSHQGHQW�GLUHFWRU�

���7KH�%RDUG
V�UHSRUW�VKDOO�GLVFORVH�WKH�FRPSRVLWLRQV�RI�WKH�&65�&RPPLWWHH�

���$OO�VXFK�FRPSDQLHV�VKDOO�VSHQG��LQ�HYHU\�ILQDQFLDO�\HDU��DW�OHDVW�WZR�SHU�FHQW�RI�WKH�DYHUDJH�
QHW�SURILWV�RI� WKH�FRPSDQ\�PDGH�GXULQJ�WKH�WKUHH�LPPHGLDWHO\�SUHFHGLQJ�ILQDQFLDO�\HDUV�� LQ�
SXUVXDQFH�RI�LWV�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�3ROLF\��,W�KDV�EHHQ�FODULILHG�WKDW�WKH�DYHUDJH�
QHW� SURILWV� VKDOO� EH� FDOFXODWHG� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� 6HFWLRQ� ���� RI� WKH�
&RPSDQLHV�$FW��������$OVR��SURYLVR�WR�WKH�5XOH�SURYLGH������RI�WKH�&65�5XOHV�WKDW�WKH�QHW�
ZRUWK�� WXUQRYHU� RU� QHW� SURILW� RI� D� IRUHLJQ� FRPSDQ\� RI� WKH� $FW� VKDOO� EH� FRPSXWHG� LQ�
DFFRUGDQFH� ZLWK� EDODQFH� VKHHW� DQG� SURILW� DQG� ORVV� DFFRXQW� RI� VXFK� FRPSDQ\� SUHSDUHG� LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�FODXVH��D��RI�VXE�VHFWLRQ�����RI�VHFWLRQ�����DQG�VHFWLRQ�����
RI�WKH�&RPSDQLHV�$FW�������

5(3257,1*�)25�&65
5XOH� �� RI� WKH� &65� 5XOHV� SURYLGHV� WKDW� WKH� FRPSDQLHV� XSRQ� ZKLFK� WKH� &65� 5XOHV� DUH�
DSSOLFDEOH�RQ�RU�DIWHU��VW�$SULO�������VKDOO�EH�UHTXLUHG�WR�LQFRUSRUDWH�LQ�LWV�%RDUG
V�UHSRUW�DQ�
DQQXDO�UHSRUW�RQ�&65�FRQWDLQLQJ�WKH�IROORZLQJ�SDUWLFXODUV�
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x $� EULHI� RXWOLQH� RI� WKH� FRPSDQ\
V� &65� 3ROLF\�� LQFOXGLQJ� RYHUYLHZ� RI� SURMHFWV� RU�
SURJUDPV� SURSRVHG� WR� EH� XQGHUWDNHQ� DQG� D� UHIHUHQFH� WR� WKH� ZHE�OLQN� WR� WKH� &65�
SROLF\�DQG�SURMHFWV�RU�SURJUDPV�

x 7KH�FRPSRVLWLRQ�RI�WKH�&65�&RPPLWWHH�

x $YHUDJH�QHW�SURILW�RI�WKH�FRPSDQ\�IRU�ODVW�WKUHH�ILQDQFLDO�\HDUV�

x 3UHVFULEHG� &65� ([SHQGLWXUH� ���� RI� WKH� DPRXQW� RI� WKH� QHW� SURILW� IRU� WKH� ODVW� ��
ILQDQFLDO�\HDUV��

x 'HWDLOV�RI�&65�6SHQW�GXULQJ�WKH�ILQDQFLDO�\HDU�

x ,Q�FDVH�WKH�FRPSDQ\�KDV�IDLOHG�WR�VSHQG�WKH����RI�WKH�DYHUDJH�QHW�SURILW�RI� WKH�ODVW�
WKUHH�ILQDQFLDO�\HDU��UHDVRQV�WKHUHRI�

52/(�2)�&65�&200,77((
7KH�&65�&RPPLWWHH� FRQVWLWXWHG� LQ� SXUVXDQFH� RI�6HFWLRQ� ����RI� WKH�&RPSDQLHV�$FW�� �����
VKDOO�EH�UHTXLUHG�WR�FDUU\�RXW�WKH�IROORZLQJ�DFWLYLWLHV�

D��)RUPXODWH DQG�UHFRPPHQG�WR�WKH�%RDUG��D�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�3ROLF\�ZKLFK�
VKDOO�LQGLFDWH�WKH�DFWLYLWLHV�WR�EH�XQGHUWDNHQ�E\�WKH�FRPSDQ\�DV�VSHFLILHG�LQ�6FKHGXOH�9,,�

E��5HFRPPHQG WKH�DPRXQW�RI�H[SHQGLWXUH�WR�EH�LQFXUUHG�RQ�WKH�DFWLYLWLHV�UHIHUUHG�WR�LQ�FODXVH�
�D���DQG

F��0RQLWRU WKH�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�3ROLF\�RI�WKH�FRPSDQ\�IURP�WLPH�WR�WLPH�

:+$7�,)�$�&203$1<�&($6(6�72�%(�&29(5('�
81'(5�6(&7,21����"
5XOH������RI� WKH�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�5XOHV�������SURYLGHV� WKDW�HYHU\� FRPSDQ\�
ZKLFK�FHDVHV�WR�EH�D�FRPSDQ\�FRYHUHG�XQGHU�VHFWLRQ��������RI�WKH�$FW�IRU�WKUHH�FRQVHFXWLYH�
ILQDQFLDO�\HDUV�VKDOO�QRW�EH�UHTXLUHG�WR�

D��FRQVWLWXWH�D�&65�&RPPLWWHH���DQG

E��FRPSO\�ZLWK�WKH�SURYLVLRQV�FRQWDLQHG�LQ�VXEVHFWLRQ�����WR�����RI�WKH�VDLG�VHFWLRQ�WLOO�VXFK�
WLPH�LW�PHHWV�WKH�FULWHULD�VSHFLILHG�LQ�VXE�VHFWLRQ�����RI�6HFWLRQ ����

$FFRUGLQJO\��LI�D�FRPSDQ\��IRU���FRQVHFXWLYH�\HDUV��FHDVHV�WR�EH�FRYHUHG�XQGHU�WKH�DPELW�RI�
VHFWLRQ���������LW�VKDOO�QRW�EH�UHTXLUHG�WR�IXOILOO�WKH�FRQGLWLRQV�UHODWLQJ�WR�WKH�FRQVWLWXWLRQ�RI�
&65�&RPPLWWHH�DQG�RWKHU�UHODWHG�SURYLVLRQV�
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�� 7+(�2%-(&7,9(6�2)�7+(�32/,&<

7KLV�3ROLF\�VKDOO�EH� UHDG� LQ� OLQH�ZLWK�6HFWLRQ�����RI� WKH�&RPSDQLHV�$FW�������&RPSDQLHV�
�&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� 3ROLF\�� 5XOHV�� ����� DQG� VXFK� RWKHU� UXOHV�� UHJXODWLRQV��
FLUFXODUV�� DQG� QRWLILFDWLRQV� �FROOHFWLYHO\� UHIHUUHG� KHUHLQDIWHU� DV� µ5HJXODWLRQV¶�� DV� PD\� EH�
DSSOLFDEOH�DQG�DV�DPHQGHG�IURP�WLPH�WR�WLPH�DQG�ZLOO��LQWHU�DOLD��SURYLGH�IRU�WKH�IROORZLQJ��

��(VWDEOLVKLQJ�D�JXLGHOLQH�IRU�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�5HJXODWLRQV�WR�GHGLFDWH�D�
SHUFHQWDJH�RI�&RPSDQ\¶V�SURILWV�IRU�VRFLDO�SURMHFWV��

� (QVXULQJ�WKH�LPSOHPHQWDWLRQ�RI�&65�LQLWLDWLYHV�LQ�OHWWHU�DQG�VSLULW�WKURXJK�DSSURSULDWH�
SURFHGXUHV�DQG�UHSRUWLQJ�

��&UHDWLQJ�RSSRUWXQLWLHV�IRU�HPSOR\HHV�WR�SDUWLFLSDWH�LQ�VRFLDOO\�UHVSRQVLEOH�LQLWLDWLYHV�

���'(),1,7,216��

,Q�WKLV�3ROLF\�XQOHVV�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV��

�D��$FW��PHDQV�WKH�&RPSDQLHV�$FW�������
�E���$QQH[XUH��PHDQV�WKH�$QQH[XUH�DSSHQGHG�WR�WKHVH�UXOHV�
�F���&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65���PHDQV�DQG�LQFOXGHV�EXW�LV�QRW�OLPLWHG�WR�
�L��3URMHFWV�RU�SURJUDPV UHODWLQJ�WR�DFWLYLWLHV�VSHFLILHG�LQ 6FKHGXOH�9,,�WR�WKH�$FW�RU
�LL��3URMHFWV�RU�SURJUDPV UHODWLQJ�WR�DFWLYLWLHV�XQGHUWDNHQ�E\�WKH�ERDUG�RI�GLUHFWRUV�RI�D
FRPSDQ\��%RDUG��LQ�SXUVXDQFH�RI�UHFRPPHQGDWLRQV�RI�WKH�&65�&RPPLWWHH�RI�WKH�%RDUG�DV
3HU�GHFODUHG�&65�3ROLF\ RI�WKH�FRPSDQ\�VXEMHFW�WR�WKH�FRQGLWLRQ�WKDW�VXFK�SROLF\�ZLOO�FRYHU
VXEMHFWV�HQXPHUDWHG�LQ�6FKHGXOH�9OO�RI WKH�$FW�
�G���&65�&RPPLWWHH��PHDQV�WKH�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�&RPPLWWHH�RI WKH�%RDUG�
UHIHUUHG�WR�LQ VHFWLRQ�����RI WKH�$FW
*���&65�3ROLF\��UHODWHV�WR�WKH�DFWLYLWLHV�WR�EH�XQGHUWDNHQ�E\�WKH�FRPSDQ\�DV�VSHFLILHG�LQ�
6FKHGXOH�9,,�WR WKH�$FW�DQG WKH�H[SHQGLWXUH�WKHUHRQ��H[FOXGLQJ�DFWLYLWLHV�XQGHUWDNHQ�LQ�
SXUVXDQFH�RI�QRUPDO�FRXUVH�RI EXVLQHVV�RI�D�FRPSDQ\�
�I���1HW�SURILW��PHDQV�WKH�QHW�SURILW�RI�D�FRPSDQ\�DV�SHU�LWV�ILQDQFLDO�VWDWHPHQW�SUHSDUHG�LQ�
DFFRUGDQFH ZLWK�WKH�DSSOLFDEOH�SURYLVLRQV�RI WKH�$FW��EXW�VKDOO�QRW�LQFOXGH�WKH�IROORZLQJ��
QDPHO\���
�L��$Q\ SURILW�DULVLQJ�IURP�DQ\�RYHUVHDV�EUDQFK�RU�EUDQFKHV�RI WKH�FRPSDQ\
�ZKHWKHU�
RSHUDWHG�DV D�VHSDUDWH�FRPSDQ\�RU�RWKHUZLVH��
�LL��$Q\ GLYLGHQG�UHFHLYHG�IURP�RWKHU�FRPSDQLHV�LQ�,QGLD��ZKLFK�DUH�FRYHUHG�XQGHU�DQG
FRPSO\LQJ�ZLWK�WKH�SURYLVLRQV�RI VHFWLRQ�����RI WKH�$FW�
3URYLGHG�WKDW�QHW�SURILW�LQ�UHVSHFW�RI�D�ILQDQFLDO�\HDU�IRU�ZKLFK�WKH�UHOHYDQW�ILQDQFLDO
����:RUGV�DQG�H[SUHVVLRQV�XVHG�DQG�QRW�GHILQHG�LQ�WKHVH�UXOHV�EXW�GHILQHG�LQ�WKH�$FW�VKDOO�
KDYH�WKH�VDPH PHDQLQJV�UHVSHFWLYHO\�DVVLJQHG�WR�WKHP�LQ�WKH�$FW�
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7KH�3ROLF\� UHFRJQL]HV WKDW� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� LV�QRW�PHUHO\� FRPSOLDQFH�� LW� LV� D�
FRPPLWPHQW� WR� VXSSRUW� LQLWLDWLYHV� WKDW�PHDVXUDEO\� LPSURYH� WKH� OLYHV�RI�XQGHUSULYLOHJHG�E\�
RQH�RU�PRUH�RI�WKH�IROORZLQJ�IRFXV�DUHDV�DV�QRWLILHG�XQGHU�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�
�����DQG�&RPSDQLHV��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�3ROLF\��5XOHV�������

L��(UDGLFDWLQJ�KXQJHU��SRYHUW\�	�PDOQXWULWLRQ��SURPRWLQJ�SUHYHQWLYH�KHDOWK�FDUH�	�VDQLWDWLRQ�
	�PDNLQJ�DYDLODEOH�VDIH�GULQNLQJ�ZDWHU��
LL��3URPRWLQJ�HGXFDWLRQ��LQFOXGLQJ�VSHFLDO�HGXFDWLRQ�	�HPSOR\PHQW�HQKDQFLQJ�YRFDWLRQ�VNLOOV�
HVSHFLDOO\� DPRQJ� FKLOGUHQ�� ZRPHQ�� HOGHUO\� 	� WKH� GLIIHUHQWO\� XQDEOH 	� OLYHOLKRRG�
HQKDQFHPHQW�SURMHFWV��
LLL��3URPRWLQJ�JHQGHU�HTXDOLW\��HPSRZHULQJ�ZRPHQ��VHWWLQJ�XS�KRPHV�	�KRVWHOV�IRU�ZRPHQ�
	� RUSKDQV�� VHWWLQJ� XS� ROG� DJH� KRPHV�� GD\� FDUH� FHQWHUV 	� VXFK� RWKHU� IDFLOLWLHV� IRU� VHQLRU�
FLWL]HQV�	�PHDVXUHV� IRU� UHGXFLQJ� LQHTXDOLWLHV� IDFHG� E\� VRFLDOO\�	� HFRQRPLFDOO\� EDFNZDUG�
JURXSV��
LY�� 5HGXFLQJ� FKLOG� PRUWDOLW\� DQG� LPSURYLQJ� PDWHUQDO� KHDOWK� E\� SURYLGLQJ� JRRG� KRVSLWDO�
IDFLOLWLHV�DQG�ORZ�FRVW�PHGLFLQHV��
Y�� 3URYLGLQJ� ZLWK� KRVSLWDO� DQG� GLVSHQVDU\� IDFLOLWLHV� ZLWK� PRUH� IRFXV� RQ� FOHDQ� DQG� JRRG�
VDQLWDWLRQ� VR� DV� WR� FRPEDW� KXPDQ� LPPXQRGHILFLHQF\� YLUXV�� DFTXLUHG� LPPXQH� GHILFLHQF\�
V\QGURPH��PDODULD�DQG�RWKHU�GLVHDVHV��
YL�� (QVXULQJ� HQYLURQPHQWDO� VXVWDLQDELOLW\�� HFRORJLFDO� EDODQFH�� SURWHFWLRQ� RI� IORUD� 	� IDXQD��
DQLPDO�ZHOIDUH��DJUR�IRUHVWU\��FRQVHUYDWLRQ�RI�QDWXUDO�UHVRXUFHV�	�PDLQWDLQLQJ�TXDOLW\�RI�VRLO��
DLU�	�ZDWHU��
YLL��(PSOR\PHQW HQKDQFLQJ�YRFDWLRQDO�VNLOOV�
YLLL��3URWHFWLRQ�RI�QDWLRQDO�KHULWDJH��DUW�	�FXOWXUH�LQFOXGLQJ�UHVWRUDWLRQ�RI�EXLOGLQJV�	�VLWHV�RI�
KLVWRULFDO�LPSRUWDQFH�	�ZRUNV�RI�DUW��VHWWLQJ�XS�SXEOLF�OLEUDULHV��SURPRWLRQ�	�GHYHORSPHQW�RI�
WUDGLWLRQDO�DUWV�	�KDQGLFUDIWV��
L[��0HDVXUHV�IRU�WKH�EHQHILW�RI�DUPHG�IRUFHV�YHWHUDQV��ZDU�ZLGRZV�	�WKHLU�GHSHQGHQWV��
[��7UDLQLQJ�WR�SURPRWH�UXUDO�VSRUWV��QDWLRQDOO\�UHFRJQL]HG VSRUWV��VSRUWV�	�2O\PSLF VSRUWV��
[L��&RQWULEXWLRQ�WR�WKH�3ULPH�0LQLVWHU¶V�1DWLRQDO�5HOLHI�)XQG�RU�DQ\�RWKHU�IXQG�VHW�XS�E\ WKH�
&HQWUDO�*RYHUQPHQW� IRU� VRFLR�HFRQRPLF�GHYHORSPHQW�	� UHOLHI�	�ZHOIDUH�RI� WKH�6FKHGXOHG�
&DVWHV��WKH�6FKHGXOHG�7ULEHV��RWKHU�EDFNZDUG�FODVVHV��PLQRULWLHV�	�ZRPHQ��
[LL�� &RQWULEXWLRQV� RU� IXQGV� SURYLGHG� WR� WHFKQRORJ\� LQFXEDWRUV� ORFDWHG� ZLWKLQ� DFDGHPLF�
LQVWLWXWLRQV��ZKLFK�DUH�DSSURYHG�E\�WKH�&HQWUDO�*RYHUQPHQW��
[LLL��5XUDO�GHYHORSPHQW�SURMHFWV��HWF
[LY� 6OXP�DUHD�GHYHORSPHQW��
([SODQDWLRQ�² )RU� WKH� SXUSRVHV� RI� WKLV� LWHP�� WKH� WHUP� µVOXP� DUHD¶ VKDOO� PHDQ� DQ\� DUHD�
GHFODUHG�DV�VXFK�E\�WKH�&HQWUDO�*RYHUQPHQW�RU�DQ\�6WDWH�*RYHUQPHQW�RU�DQ\�RWKHU�FRPSHWHQW�
DXWKRULW\�XQGHU�DQ\�ODZ�IRU�WKH�WLPH�EHLQJ�LQ�IRUFH�´

7KH�$ERYH�OLVW�LV�LOOXVWUDWLYH�QRW�H[KDXVWLYH��$OO�DFWLYLWLHV�XQGHU�WKH�&65�DFWLYLWLHV�VKRXOG�EH�
HQYLURQPHQW� IULHQGO\� DQG� VRFLDOO\� DFFHSWDEOH� WR� WKH� ORFDO� SHRSOH� DQG�6RFLHW\� &RQWULEXWLRQ�
WRZDUGV�&�0�UHOLHI�IXQG�VKDOO�EH�D�SDUW�RI�&65 DFWLYLWLHV�DERYH����RI�1HW�SURILW�RWKHU�WKDQ�
WKH� DFWLYLWLHV� PHQWLRQHG� DERYH�� � )XUWKHU� 0LQLVWU\� RI� &RUSRUDWH� $IIDLUV� YLGH� 1RWLILFDWLRQ�
GDWHG� ����������� LQFUHDVHG� WKH� VFRSH� RI� FRQWULEXWLRQ� PDGH� WRZDUGV� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\�$FWLYLWLHV�QDPHO\�



WĂŐĞ�ϳ ŽĨ�ϭϮ

�L�� ,Q� LWHP� �L��� DIWHU� WKH�ZRUGV� �DQG� VDQLWDWLRQ��� WKH�ZRUGV �LQFOXGLQJ� FRQWULEXWLRQ� WR� WKH�
6ZDFK� %KDUDW� .RVK� VHW�XS� E\� WKH� &HQWUDO� *RYHUQPHQW� IRU� WKH� SURPRWLRQ� RI�
VDQLWDWLRQ� VKDOO�EH�LQVHUWHG�

�LL��,Q�LWHP��LY���DIWHU�WKH�ZRUGV��DQG�ZDWHU���WKH�ZRUGV �LQFOXGLQJ�FRQWULEXWLRQ�WR� WKH�
&OHDQ�*DQJD�)XQG�VHW�XS�E\�WKH�&HQWUDO�*RYHUQPHQW�IRU�UHMXYHQDWLRQ�RI�ULYHU�
*DQJD� VKDOO�EH�LQVHUWHG�

���6&23(

$���('8&$7,21�
L� 6XSSRUW�W�R�7HFKQLFDO��9RFDWLRQDO�,QVWLWXWLRQV�IRU�WKHLU�VHOI��GHYHORSPHQW�
LL� $FDGHPLF� HGXFDWLRQ� E\�ZD\� RI� ILQDQFLDO� DVVLVWDQFH� WR� 3ULPDU\��0LGGOH� DQG�+LJKHU�

6HFRQGDU\�6FKRROV�
LLL� $GXOW�OLWHUDF\�DPRQJVW�WKRVH�EHORQJLQJ�WR�%3/�
LY� $ZDUHQHVV�3URJUDPPHV�RQ�JLUO�HGXFDWLRQ�
Y� &RXQVHOLQJ�RI�SDUHQWV
YL� 6SHFLDO� DWWHQWLRQ� RQ� HGXFDWLRQ�� WUDLQLQJ� DQG� UHKDELOLWDWLRQ� RI PHQWDOO\ 	� SK\VLFDOO\�

FKDOOHQJHG�FKLOGUHQ�SHUVRQV�
YLL� 6SUHDGLQJ� OHJDO� DZDUHQHVV� DPRQJVW� SHRSOH� DQG� GLVDGYDQWDJHRXV VHFWLRQV� RI� WKH�

VRFLHW\�DERXW�WKHLU�ULJKWV�	�UHPHGLHV�DYDLODEOH�
YLLL� 3URPRWLRQ� RI� 3URIHVVLRQDO� (GXFDWLRQ� E\� VHWWLQJ� XS� HGXFDWLRQDO ,QVWLWXWLRQV�

RIIHULQJ�FRXUVHV�LQ�(QJJ��1XUVLQJ��0DQDJHPHQW�
L[� 0HGLFLQH�DQG�LQ�7HFKQLFDO�VXEMHFWV�HWF��
[� 3URYLGH�IHHV�IRU�D�SHULRG�RI�RQH�\HDU�RU�PRUH�WR�WKH�SRRU�DQG PHULWRULRXV��SUHIHUDEO\�

JLUO�VWXGHQWV�RI�WKH�VFKRRO�LQ�WKH RSHUDWLRQDO�DUHD�RI�WKH�&RPSDQ\�WR�HQDEOH�WKHP�WR�
JHW XQLQWHUUXSWHG�HGXFDWLRQ�

%��:$7(5�6833/<�,1&/8',1*�'5,1.,1*�:$7(5�
L� ,QVWDOODWLRQ�5HSDLU�RI�+DQG�3XPSV�7XEH�:HOOV�
LL� 'LJJLQJ�5HQRYDWLRQ�RI�:HOOV�
LLL� *DLQIXO�XWLOL]DWLRQ�RI�ZDVWH�ZDWHU�IURP 8QGHU��JURXQG�0LQHV�IRU &XOWLYDWLRQ�RU�DQ\�

RWKHU�SXUSRVH�
LY� 'HYHORSPHQW�FRQVWUXFWLRQ�RI�:DWHU�7DQN�3RQGV�
Y� 5DLQ�ZDWHU�KDUYHVWLQJ�VFKHPH�
YL� )RUPDWLRQ�RI�D�7DVN�)RUFH�RI�9ROXQWHHUV�WR�HGXFDWH�SHRSOH�UHJDUGLQJ
YLL�3URSHU�XVH�RI�GULQNLQJ�ZDWHU�
YLLL� (PSRZHUPHQW� WR� WKH� YLOODJHUV� IRU� PDLQWHQDQFH� RI� WKH� DERYH IDFLOLWLHV� IRU�

DYDLODELOLW\�RI�ZDWHU�

&���+($/7+�&$5(�25*$1,=,1*� +($/7+�$:$5(1(66�&$036�21
L� $,'6�7%�DQG�/HSURV\
LL� 6RFLDO�HYLOV�OLNH�DOFRKRO��VPRNLQJ��GUXJ�DEXVH�HWF�
LLL� &KLOG�DQG�0RWKHU�FDUH
LY� 'LHW�DQG�1XWULWLRQ�
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Y� %ORRG�GRQDWLRQ�FDPSV�
YL� 'LDEHWLFV�GHWHFWLRQ�	�+\SHUWHQVLRQ�&DPSV
YLL� )DPLO\�:HOIDUH�
YLLL� 6HQLRU�&LWL]HQ�+HDOWK�&DUH :HOOQHVV�&OLQLFV�
L[� )XOO\�HTXLSSHG�0RELOH�0HGLFDO�9DQV�
[� 7HOH�PHGLFLQH
[L� 7R�VXSSOHPHQW�WKH�GLIIHUHQW�SURJUDPPH�RI�/RFDO�6WDWH�$XWKRULWLHV�
[LL�$ORQJ ZLWK�'H DGGLFWLRQ�FHQWHUV

'���(19,5210(17
L� 2UJDQL]LQJ�VHQVLWL]LQJ�SURJUDPPHV�RQ�(QYLURQPHQW�0DQDJHPHQW�DQG
LL� 3ROOXWLRQ�&RQWURO�
LLL� *UHHQ�EHOW�'HYHORSPHQW
LY� $�IRUHVWDWLRQ��6RFLDO�)RUHVWU\��&KHFN�'DPV��3DUN�
Y� 5HVWRUDWLRQ�RI�PLQHG�RXW�ODQGV�
YL� 'HYHORSPHQW�RI�MREV�UHODWHG�WR�DJUR�SURGXFW�L�H���'DLU\�3RXOWU\�IDUPLQJ DQG�RWKHUV�
YLL� 3ODQWDWLRQ�RI�VDSOLQJV�SURGXFLQJ�IUXLW�
YLLL� $QLPDO�FDUH�

(� 62&,$/�(032:(50(17�
L� 6HOI� �*DLQIXO� (PSOR\PHQW� 2SSRUWXQLWLHV� ± 7UDLQLQJ� RI� 5XUDO� <RXWK� IRU� 6HOI�

(PSOR\PHQW��75<6(0��RQ�:HOGLQJ��)DEULFDWLRQ��DQG�RWKHU�(OHFWURQLF DSSOLDQFHV�
LL� 7R�SURYLGH�DVVLVWDQFH�WR�YLOODJHUV�KDYLQJ�VPDOO�SDWFK�RI� ODQG�WR�GHYHORS�PXVKURRP�

IDUPLQJ��PHGLFLQDO� SODQWV�� IDUPLQJ�	� RWKHU� FDVK� FURSV� WR PDNH� WKHP� HFRQRPLFDOO\�
GHSHQGHQW�RQ�WKHLU�DYDLODEOH�ODQG�UHVRXUFHV�

LLL� 7UDLQLQJ�PD\�EH�SURYLGHG�E\�DJULFXOWXUDO�H[SHUWV�IRU�DERYH�IDUPLQJ�
LY� 2UJDQL]LQJ�WUDLQLQJ�SURJUDPPHV�IRU�ZRPHQ�RQ�WDLORULQJ�(PEURLGHU\�GHVLJQV�
Y� +RPH�)RRGV�)DVW�)RRGV��3LFNOHV��3DLQWLQJ�DQG�,QWHULRU�'HFRUDWLRQ�DQG�RWKHU
YL� 9RFDWLRQDO�&RXUVHV�
YLL� &DUH�IRU�VHQLRU�FLWL]HQV�
YLLL� $GRSWLRQ�FRQVWUXFWLRQ�RI�+RVWHOV��VSHFLDOO\�WKRVH�IRU�6&�67�	JLUOV�
L[� 9LOODJH�(OHFWULFLW\�6RODU�/LJKW
[� 7R�GHYHORS� LQIUDVWUXFWXUDO� IDFLOLWLHV� IRU�SURYLGLQJ�HOHFWULFLW\� WKURXJK�6RODU /LJKWV�RU�

DOWHUQDWLYH� UHQHZDO� HQHUJ\� WR� WKH� QHDUE\� YLOODJHV�� 5HFXUULQJ� H[SHQGLWXUH� VKRXOG� EH�
ERUQH�E\�WKH�EHQHILFLDULHV�

[L� 3DZDQ�&KDNNL�DV�DOWHUQDWLYH�IRU�SURYLGLQJ�HOHFWULFLW\�LQ�YLOODJHV��HWF�

)��632576�$1'�&8/785(
L� 3URPRWLRQ� RI�6SRUWV� DQG�&XOWXUDO�$FWLYLWLHV� IRU� SDUWLFLSDWLRQ� LQ�6WDWH� DQG 1DWLRQDO�

OHYHO�
LL� 3URPRWLRQ�'HYHORSPHQW� RI� VSRUWV� DFWLYLWLHV� LQ� QHDUE\� YLOODJHV� E\� FRQGXFWLQJ

7RXUQDPHQWV�OLNH�)RRWEDOO��.DEDGGL�DQG�.KRNKR��&ULFNHW�HWF�
LLL� 3URYLGLQJ� VSRUWV�PDWHULDOV� IRU�)RRWEDOO��9ROOH\EDOO��+RFNH\� VWLFNV� HWF�� WR� WKH \RXQJ�

DQG�WDOHQWHG�YLOODJHUV�
LY� 3URPRWLRQ�RI�6WDWH�OHYHO�WHDPV�
Y� 6SRQVRUVKLS�RI�6WDWH�6SRUWV�HYHQWV�LQ %LKDU�
YL� 6SRQVRUVKLS�RI�&XOWXUDO�HYHQW�WR�UHVWRUH�,QGLDQ�&XOWXUDO�7UDGLWLRQV�DQG 9DOXHV�
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YLL� 3RVVLELOLW\� RI� SURYLGLQJ� IDFLOLWLHV� IRU� SK\VLFDOO\� KDQGLFDSSHG� SHUVRQV� PD\� EH
H[SORUHG�

YLLL� 0HGLDV�IRU�SUHSDULQJ�RI�GRFXPHQWDU\�ILOPV�
L[� *XLGH�OLQHV� WR�EH�IROORZHG� WR�SURPRWH�VSRUWV�DFWLYLWLHV�E\�ZD\�RI�JUDQWLQJ ILQDQFLDO�

DVVLVWDQFH�GRQDWLRQ�VSRQVRUVKLS�HWF�
[� 5HJLVWHUHG� &OXEV�,QVWLWXWLRQV� ZKLFK� SURPRWH� 6SRUWV� DFWLYLWLHV� PD\� EH� JUDQWHG

ILQDQFLDO�DVVLVWDQFH�GRQDWLRQV�VSRQVRUVKLS�EDVHG�RQ�WKH�IROORZLQJ�QRUPV��
�� 6SRUWV� WDOHQW� GHYHORSPHQW� SURJUDPPH� E\� &OXEV�,QVWLWXWLRQV� PD\� EH�

HQFRXUDJHG� SURYLGHG� WKH� SURSRVDO� LV� URXWHG� WKURXJK� WKH� UHVSHFWLYH�
*RYHUQPHQW� $XWKRULWLHV�%ORFN� 'HYHORSPHQW� 2IILFH�6XE�'LYLVLRQDO�
2IILFH�'LVWULFW� 2IILFH�6WDWH� $VVRFLDWLRQV�� ORFDO� SHRSOH� UHSUHVHQWDWLYHV� L�H��
3DQFKD\DW� �� 3UDGKDQ�0XNKL\D�0/$�03��0LQLVWHU� HWF��� WR� DVFHUWDLQ� ERQDILGH�
REMHFWLYH��VWDWXV�RI�DFWLYLWLHV�DQG�FRQWULEXWLRQ WR�WKH�VRFLHW\�

�� +HOSLQJ�6WDWH�*RYHUQPHQW� LQ�SURPRWLRQ�RI� VSRUWV�E\�SURYLGLQJ� WKHP�SURSHU�
WUDLQLQJ�IDFLOLWLHV��JURXQGV��FRQVWUXFWLRQ�RI�ILHOGV�HWF�

�� :KLOH� VDQFWLRQLQJ� ILQDQFLDO� DVVLVWDQFH�GRQDWLRQ�VSRQVRUVKLS� IRU� 6WDWH��
1DWLRQDO�,QWHUQDWLRQDO� HYHQWV�� &RPSDQ\ FRXOG� VHQG� LWV� UHSUHVHQWDWLYHV� WR�
HQVXUH�SURSHU�XWLOL]DWLRQ�RI�IXQG�IRU�WKH�VSHFLILF�SXUSRVH��DV�ZHOO�DV��WR�HQVXUH�
SXEOLFLW\�FRYHUDJH�IRU�FRUSRUDWH�LPDJH�EXLOGLQJ�

�� $V� SHU� WKH�*RYHUQPHQW� SROLF\� IRU� SD\PHQW� RI� ILQDQFLDO� DVVLVWDQFH�GRQDWLRQ��
VSRQVRUVKLS� 5HJLVWHUHG� &OXEV�,QVWLWXWLRQ� ZLOO� IXUQLVK� GHWDLOV� DV� UHTXLUHG� E\�
&RPSDQ\��L�H��WKHLU�5HJLVWUDWLRQ��3$1�1R��HWF��WR�HVWDEOLVK�WKHLU�DXWKHQWLFLW\�

[L� *HQHUDWH�VHOI�HPSOR\PHQW�
[LL� ,QIUDVWUXFWXUH�6XSSRUW�± FRQVWUXFWLRQ��UHSDLU��H[WHQVLRQ�HWF� RI��
L� $XGLWRULXP�
LL� (GXFDWLRQDO�,QVWLWXWLRQV
LLL� 5XUDO�'LVSHQVDULHV�LQLWLDWHG�E\�UHSXWHG�1*2V�
LY� 0RELOH�&UqFKHV�
Y� %ULGJHV��&XOYHUWV�	�5RDGV�
YL� &KHFN�'DP
YLL� 6KRSSLQJ�&RPSOH[�WR�IDFLOLWDWH�EXVLQHVV�VHOI�HPSOR\PHQW�IRU ORFDO�SHRSOH
YLLL� &RPPXQLW\�&HQWUH�
L[� 6XODEK�6RXFKDOD\D�
[� <DWUL�6KHG�LQ�%XV�6WDQG�
[L� %XUQLQJ�*KDW�&UHPDWRULXP
[LL� 'HYHORSPHQW�RI�3DUN
[LLL� 3OD\�JURXQG�6SRUWV�FRPSOH[�*RRG�&RDFKHV�
[LY� 2OG�$JH�+RPH�

���7+(�*(2*5$3+,&�5($&+�

7KH�$FW�SURYLGHV�WKDW�WKH�&RPSDQ\�VKDOO�JLYH�SUHIHUHQFH�WR�WKH�ORFDO�DUHD�DQG�DUHDV�DURXQG�LW�
ZKHUH� LW� RSHUDWHV�� IRU� VSHQGLQJ� WKH� DPRXQW� HDUPDUNHG� IRU�&RUSRUDWH�6RFLDO 5HVSRQVLELOLW\��
7KH�&RPSDQ\�ZLOO� WKXV� JLYH� SUHIHUHQFH� WR� FRQGXFWLQJ�&65�DFWLYLWLHV� LQ� WKH� VWDWH� RI� %LKDU�
KHUHLQ�WKH�&RPSDQ\�KDV�ZLOO�KDYH�LWV�RSHUDWLRQV��+RZHYHU��WKH�&RPPLWWHH�PD\�LGHQWLI\�VXFK�
DUHDV� RWKHU� WKDQ� VWDWHG� DERYH�� DV� LW� PD\� GHHP� ILW�� DQG� UHFRPPHQG� LW� WR� WKH� %RDUG� IRU�
XQGHUWDNLQJ�&65�DFWLYLWLHV��
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��� $118$/� 63(1'6�$//2&$7,21� 2)� )81'6� $118$/�
63(1'6�$//2&$7,21�2)�)81'6
                                                                  

� 7KH�&RPSDQ\�ZRXOG�VSHQG�QRW� OHVV� WKDQ����RI� WKH�DYHUDJH�1HW�3URILWV�RI� WKH�&RPSDQ\�
PDGH�GXULQJ�WKH�WKUHH�LPPHGLDWHO\�SUHFHGLQJ�ILQDQFLDO�\HDUV��7KH�VXUSOXV�DULVLQJ�RXW�RI�WKH�
&65�DFWLYLW\�ZLOO� QRW� EH� SDUW� RI� EXVLQHVV� SURILWV� RI� WKH�&RPSDQ\��7KH�&RUSXV�ZRXOG� WKXV�
LQFOXGH�WKH����RI�DYHUDJH�QHW�SURILWV��DV�DIRUHVDLG��DQ\�LQFRPH�DULVLQJ�WKHUH�IURP�DQG�VXUSOXV�
DULVLQJ�RXW�RI�&65�DFWLYLWLHV��

��7KH�&RPSDQ\�PD\�EXLOG�&65�FDSDFLWLHV�RI�LWV�SHUVRQQHO�DQG�RU�WKRVH�RI�LWV�LPSOHPHQWLQJ�
DJHQFLHV� WKURXJK� ,QVWLWXWLRQV�ZLWK�HVWDEOLVKHG� WUDFN� UHFRUGV�RI� DW� OHDVW� WKUHH� ILQDQFLDO� \HDUV�
EXW�VXFK�H[SHQGLWXUH�VKDOO�QRW�H[FHHG�ILYH�SHUFHQW�RI�WRWDO�&65�H[SHQGLWXUH�RI�WKH�&RPSDQ\�
LQ�RQH�ILQDQFLDO�\HDU��

��+RZHYHU�LI�WKH�&RPSDQ\�FHDVHV�WR�EH�FRYHUHG�XQGHU�VXE�VHFWLRQ�����RI�6HFWLRQ�����RI�WKH�
$FW�IRU�WKUHH�ILQDQFLDO�\HDUV��WKHQ�LW�VKDOO�QRW�EH�UHTXLUHG�WR��FRPSO\�ZLWK�WKH�SURYLVLRQV�ODLG�
GRZQ� XQGHU� VXE�VHFWLRQ� ���� WR� ���� RI� WKH� VDLG� VHFWLRQ�� WLOO� VXFK� WLPH� LW� PHHWV� WKH� FULWHULD�
VSHFLILHG�LQ�VXE�VHFWLRQ�����RI�WKH�$FW�

���&65�&200,77((

7KH�&65�&RPPLWWHH�ZLOO�FRQVLVW�RI�IRXU�'LUHFWRUV��ZKR�VKDOO�PHHW�DW�OHDVW�WZLFH�LQ�D�\HDU�WR�
GLVFXVV� DQG� UHYLHZ� WKH� &65� DFWLYLWLHV� DQG� SROLF\�� 7KH� TXRUXP� VKDOO� EH� WZR�PHPEHUV DUH
UHTXLUHG�WR�EH�SUHVHQW�IRU�WKH�SURFHHGLQJ�WR�WDNH�SODFH��7KH�&KDLUSHUVRQ�DQG�PHPEHUV�RI�WKH�
FRPPLWWHH�RI�WKH�FRPPLWWHH�DUH�DV�IROORZV�

���6&23(�$1' )81&7,216�2)�&65�&200,77((

7KH� &65� FRPPLWWHH� ZLOO UHFRPPHQG� D� IRUPDO� &65� 3ROLF\�� WKLV� GRFXPHQW� DQG ZLOO
UHFRPPHQG� SDUWLFXODU� &65� DFWLYLWLHV�� VHW� IRUWK� D� EXGJHW�� GHVFULEH� KRZ� WKH� FRPSDQ\� ZLOO�
LPSOHPHQW�WKH�SURMHFW��DQG�HVWDEOLVK�D�WUDQVSDUHQW�PHDQV�WR�PRQLWRU�SURJUHVV�

���$'0,1,675$7,21�2)�&65�352-(&76

7KH�&RUSRUDWLRQ FDQ�PHHW� LWV�&65�REOLJDWLRQV�E\� IXQQHOLQJ� LWV� DFWLYLWLHV RQ� LWV� RZQ�RU
WKURXJK�D� WKLUG�SDUW\�� VXFK�DV� D� VRFLHW\�� WUXVW�� IRXQGDWLRQ�RU�6HFWLRQ��� FRPSDQ\� �L�H��� D�
FRPSDQ\�ZLWK�FKDULWDEOH�SXUSRVHV��WKDW�KDV�DQ�HVWDEOLVKHG�UHFRUG�RI�DW�OHDVW�ILYH \HDUV�LQ�
&65�OLNH� DFWLYLWLHV�� &RPSDQLHV� PD\� DOVR� FROODERUDWH� DQG� SRRO� WKHLU� UHVRXUFHV�� ZKLFK�
FRXOG� EH� HVSHFLDOO\� XVHIXO� IRU� VPDOO� DQG�PHGLXP�VL]HG� HQWHUSULVHV� 0DQDJLQJ�'LUHFWRU�
ZLOO� KDYH� WKH� SRZHU� WR� VDQFWLRQ� DQ\� SURMHFW� IRU�&65� XS� WR D� OLPLW� RI� ���� ODNKV�� DERYH�
ZKLFK�%RDUG¶V�DSSURYDO�ZLOO�EH�UHTXLUHG�WR�VDQFWLRQ�WKH�DPRXQW�
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����,03/(0(17$7,21�

D� 7KH� LQYHVWPHQW� LQ�&65� VKRXOG� EH� SURMHFW� EDVHG� DQG� IRU� HYHU\� SURMHFW� WLPH� IUDPHG�
SHULRGLF�PLOH�VWRQHV�VKRXOG�EH�ILQDOL]HG�DW�WKH�RXWVHW�

E� 3URMHFW� DFWLYLWLHV� LGHQWLILHG� XQGHU� &65� DUH� WR� EH� LPSOHPHQWHG� E\� 6SHFLDOL]HG�
$JHQFLHV�DQG�JHQHUDOO\�127�E\�VWDII�RI�WKH�RUJDQL]DWLRQ��6SHFLDOL]HG�$JHQFLHV�FRXOG�
EH�PDGH�WR�ZRUN�VLQJO\�RU�LQ�WDQGHP�ZLWK�RWKHU�DJHQFLHV�

F� 6XFK�VSHFLDOL]HG�DJHQFLHV�ZRXOG�LQFOXGH�
L� &RPPXQLW\�EDVHG�RUJDQL]DWLRQ�ZKHWKHU�IRUPDO�RU�LQIRUPDO�
LL� (OHFWHG�ORFDO�ERGLHV�VXFK�DV�3DQFKD\DWV
LLL� 9ROXQWDU\�$JHQFLHV��1*2V�
LY� ,QVWLWXWHV�$FDGHPLF�2UJDQL]DWLRQV
Y� 7UXVWV��0LVVLRQ�HWF�
YL� 6HOI�KHOS�JURXSV
YLL�*RYHUQPHQW��6HPL�*RYHUQPHQW�DQG�DXWRQRPRXV 2UJDQL]DWLRQV�
YLLL� 6WDQGLQJ�&RQIHUHQFH�RI�3XEOLF�(QWHUSULVHV��6&23(�
L[� 0DKLOD�0RQGDOV�6DPLWLV�DQG�WKH�OLNH &RQWUDFWHG�DJHQFLHV�IRU�FLYLO�ZRUNV 3URIHVVLRQDO�

&RQVXOWDQF\�2UJDQL]DWLRQ�HWF�

����)81',1*

�� $V� SHU� WKH� UHJXODWLRQV� WKH� FRPSDQ\� ZLOO� VHW� DVLGH� IRU� DQQXDO� &65� DFWLYLWLHV�� DQ�
DPRXQW�HTXDO�WR����RI�WKH�DYHUDJH�QHW�SURILWV�RI�WKH�&RPSDQ\�PDGH�GXULQJ�WKH�WKUHH�
LPPHGLDWHO\� SUHFHGLQJ� ILQDQFLDO� \HDUV�� $Q\� XQXWLOL]HG� &65� DOORFDWLRQ� IXQG� RI� D�
SDUWLFXODU�\HDU��ZLOO�EH�FDUULHG�IRUZDUG�WR�WKH�QH[W�ILQDQFLDO�\HDU�L�H��WKH�&65�EXGJHW�
ZLOO�EH�QRQ�ODSVDEOH�LQ�QDWXUH�

�� 7KH�WD[�WUHDWPHQW�RI�&65�VSHQW�ZLOO�EH�LQ�DFFRUGDQFH�ZLWK�WKH�,QFRPH�7D[�$FW�������
DV�PD\�EH�QRWLILHG�E\�WKH�FHQWUDO�ERDUG�RI�'LUHFW�WD[HV��

��� %8'*(7

,�� 7KH�&RPSDQ\� %RDUG� RI�'LUHFWRUV� VKDOO� HQVXUH� WKDW� LQ� HDFK� ILQDQFLDO� \HDU� WKH�&RPSDQ\�
VSHQGV� DW� OHDVW� ��� RI� WKH� DYHUDJH� 1HW� 3URILW� PDGH� GXULQJ� WKH� WKUHH� LPPHGLDWH� SUHFHGLQJ�
ILQDQFLDO�\HDUV��
³1HW�SURILW´ PHDQV�WKH�QHW�SURILW�DV�SHU� WKH�ILQDQFLDO�VWDWHPHQW�RI�WKH�FRPSDQ\�SUHSDUHG�LQ�
DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�SURYLVLRQV�RI�WKH�$FW��EXW�VKDOO�QRW�LQFOXGH�WKH�IROORZLQJ��
�L�� $Q\� SURILW� DULVLQJ� IURP� DQ\� RYHUVHDV� EUDQFK� RU� EUDQFKHV� RI� WKH� FRPSDQ\�� ZKHWKHU�
RSHUDWHG�DV�D�VHSDUDWH�FRPSDQ\�RU�RWKHUZLVH��DQG�
�LL�� $Q\� GLYLGHQG� UHFHLYHG� IURP� RWKHU� FRPSDQLHV� LQ� ,QGLD� ZKLFK� DUH� FRYHUHG� XQGHU� DQG�
FRPSO\LQJ�ZLWK�WKH�SURYLVLRQV�RI�VHFWLRQ�����RI�WKH�$FW��

,,�� $V� SHU� VHFWLRQ� ���� RI� WKH� &RPSDQLHV� $FW�� WKH� &RPSDQ\�ZLOO UHSRUW� UHDVRQV� IRU� XQGHU�
VSHQGLQJ�RI�WKH�DOORFDWHG�&65�EXGJHW�RI�WKH�FXUUHQW�ILQDQFLDO�\HDU�LQ�WKH�WHPSODWH�SURYLGHG�
E\�WKH�0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��7KLV�UHSRUWLQJ�ZLOO�EH�GRQH�$QQXDO�5HSRUW�DQG�VLJQHG�
RII�E\�WKH�%RDUG�RI�'LUHFWRUV��
,,,��,Q�FDVH�RI DQ\�VXUSOXV�DULVLQJ�RXW�RI�&65�SURMHFWV�WKH�VDPH�VKDOO�QRW�IRUP�SDUW�RI�EXVLQHVV�
SURILWV�RI�WKH�&RPSDQ\�
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,9��7KH�&RPSDQ\�PD\�FROODERUDWH�RU�SRRO�UHVRXUFHV�ZLWK�RWKHU�FRPSDQLHV�WR�XQGHUWDNH�&65�
DFWLYLWLHV��WKURXJK�DQ\�QRQ�SURILW�RUJDQL]DWLRQ��LI�UHTXLUHG�

����$0(1'0(176�72�7+(�32/,&<

7KH�%RDUG� RI�'LUHFWRUV� RQ� LWV� RZQ� DQG�RU� RQ� WKH� UHFRPPHQGDWLRQ� RI� &65� FRPPLWWHH� FDQ�
DPHQG� LWV� SROLF\� DV� DQG� ZKHQ� UHTXLUHG� GHHPHG� ILW�� $Q\� RU� DOO� SURYLVLRQV� RI� &65� 3ROLF\�
ZRXOG�EH�VXEMHFWHG�WR�UHYLVLRQ�DPHQGPHQW�LQ�DFFRUGDQFH ZLWK�WKH�UHJXODWLRQV�RQ�WKH�VXEMHFW�
DV�PD\�EH�LVVXHG�IURP�UHOHYDQW�VWDWXWRU\�DXWKRULWLHV��IURP�WLPH�WR�WLPH�


