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0HPEHUVKLS�'XHV�0XVW�%H�0DLOHG�:LWK�7KH�2ULJLQDO�1RPLQDWLRQ�
$OO�UXOHV�RU�QHZ�UXOHV�DGRSWHG�E\�WKH�VWDWH�UDFLQJ�MXULVGLFWLRQ�VXSHUVHGH�DQ\�FRQGLWLRQ�RI�WKLV�UDFH��5DFHV�ZLOO�EH�UXQ�DFFRUGLQJ�WR�WKH�UXOHV�DQG�
UHJXODWLRQV� RI� WKH� SDUWLFLSDWLQJ� UDFLQJ� MXULVGLFWLRQ�� WKH� KRVW� WUDFN� DQG� 7KH� .DQVDV� 4XDUWHU� +RUVH� 5DFLQJ� $VVRFLDWLRQ� �.4+5$��� 7KH�
XQGHUVLJQHG�UHSUHVHQWV�WKDW�KH�VKH�DQG�DOO�SHUVRQV�IRU�ZKRP�KH�VKH�LV�DFWLQJ�KDYH�UHDG�DQG�DUH�IDPLOLDU�ZLWK�WKH�UXOHV�RI�UDFLQJ�DQG�UHJXODWLRQV�
RI�WKH�SDUWLFLSDWLQJ�UDFLQJ�MXULVGLFWLRQDQG�WKH�KRUVH�UDFLQJ�RIILFLDOV��DQG�WKDW�DOO�DQLPDOV�DUH�VXEMHFW�WR�WKH�VDPH�DQG�WR�WKH�DFWV�DQG�GHFLVLRQV�RI�
WKH�UDFLQJ�RIILFLDOV��DQG�DJUHH�WR�EH�ERXQG�E\�WKH�IROORZLQJ�WHUPV�DQG�FRQGLWLRQV���$OO�VWDEOH�UHVHUYDWLRQV�DQG�HQWULHV�LQ�VWDNHV�DQG�DOO�RWKHU�
UDFHV� UHFHLYHG� DQG� DFFHSWHG� DUH� VXEMHFW� WR� DOO� FRQGLWLRQV�� UXOHV� DQG� UHJXODWLRQV� RI� WKH� SDUWLFLSDWLQJ� UDFLQJ� MXULVGLFWLRQ�� WKH� KRVW� WUDFN� DQG�
.4+5$�
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6HUYLFH�$XFWLRQ�(;&(37,21��6KRXOG�WKH�PDUH�SUHVHQWHG�WR�WKH�VWDOOLRQ�E\�WKH�SHUVRQ�ZKR�SXUFKDVHG�WKH�VHUYLFH�QRW�FRQFHLYH�WKH�ILUVW�\HDU�
WKH�SXUFKDVHU�ZLOO�KDYH�WKH�ULJKW�WR�SUHVHQW�WKH�VDPH�RU�D�VXEVWLWXWH�PDUH��LQ�WKH�FDVH�RI�GHDWK�RU�EUHHGLQJ�XQVRXQGQHVV��WR�WKH�VDPH�VWDOOLRQ�WKH�
VHFRQG�\HDU��7KLV��DQG�RQO\�WKLV��UHVXOWLQJ�IRDO�ZLOO�EH�DOORZHG�WR�PRYH�LWV�HOLJLELOLW\�WR�WKH�IROORZLQJ�\HDUV�UDFH��1R�RWKHU�IRDOV�ZLOO�EH�DOORZHG�
WR�FKDQJH�HOLJLELOLW\� \HDUV XQOHVV� WKH� VWDOOLRQ�PHHWV�DOO� UHTXLUHPHQWV� WKH� IROORZLQJ�\HDU�� ,W� LV� WKH�SXUFKDVHU¶V� UHVSRQVLELOLW\� WR� UHSRUW� WR� WKH�
.4+5$�VHFUHWDU\�LI�WKH�PDUH�LV�QRW�LQ�IRDO��DERUWV��GLHV�RU�IRDO�LV�VWLOO�ERUQ�
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DV�WKH�VWDNH���.4+5$�DQG�WKH�KRVW�WUDFN�UHVHUYH�WKH�ULJKW�WR�VFKHGXOH�DGGLWLRQDO�WULDO�GD\V�LI�QHFHVVDU\��,I�RQH�GD\�RI�WULDOV��WKH�WHQ�IDVWHVW�WLPHV�
ZLOO�TXDOLI\�IRU�WKH�ILQDOV��,I�WZR�GD\V�RI�WULDOV��WKH�ILYH�IDVWHVW�WLPHV�HDFK�GD\�ZLOO�TXDOLI\�IRU�WKH�ILQDOV��7KH�KRVW�WUDFN�ZLOO�PDNH�HYHU\�HIIRUW�WR�
LQVXUH�WKDW�WKH�HQWULHV�LQWR�WKH�WULDOV�ZLOO�EH�VHSDUDWHG�E\�RZQHUV�DQG�WUDLQHUV�DV�HTXDOO\�DV�SRVVLEOH�ZKHWKHU�RQH�RU�WZR�GD\V�RI�WULDOV���+RZHYHU��
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UDFHWUDFN�DW�WKH�WLPH�RI�WKH�WULDOV��KRZHYHU�VKRXOG�YDULDEOHV�H[LVW�ZKLFK�ZRXOG�SUHYHQW�WKLV�IURP�EHLQJ�IHDVLEOH��WKH�VWHZDUGV�VKRXOG�GHVLJQDWH�
WKH�ILQDOLVWV�E\�DVVLJQLQJ�WLPHV�IRU�HDFK�SDUWLFLSDWLQJ�KRUVH�EDVHG�RQ�WKHLU�IUDPH�E\�IUDPH�DQDO\VLV�RI�WKH�RIILFLDO�ILOPV�RI�WKH�UDFH�RU�RWKHU�
WHFKQRORJLFDO�DLGV�DYDLODEOH�WR�WKH�VWHZDUGV�ZKLFK��LQ�WKHLU�RSLQLRQ��ZLOO�SURYLGH�DQ�DFFXUDWH�UHSUHVHQWDWLRQ�RI�WKH�DFWXDO�WLPHV�RI�WKH�LQGLYLGXDO�
KRUVHV��,Q�FDVH�RI�GLVTXDOLILFDWLRQ��WKH�WLPH�JLYHQ�WKH�GLVTXDOLILHG�KRUVH�VKDOO�EH�LQFUHPHQWDOO\�JUHDWHU�E\�RQH�LQFUHPHQW�EDVHG�RQ�WKH�GHJUHH�RI�
DFFXUDF\�RI�WKH�WLPLQJ�V\VWHP�WKDW�WKH�WLPH�RI�WKH�KRUVH�ZKLFK�LW�LV�SODFHG�EHKLQG��,I�IRU�DQ\�UHDVRQ��D�WLH�H[LVWV�EHWZHHQ�KRUVHV�IRU�WKH�ILQDO�
TXDOLI\LQJ�SRVLWLRQ�RU�SRVLWLRQV��WKHQ�WKH�VWHZDUGV�RI�WKH�UDFHWUDFN�VKDOO�FRQGXFW�D�GUDZ�E\�UDQGRP�ORW�RU�RWKHU�DXWKRUL]HG�UDFLQJ�RIILFLDO�WR�
GHWHUPLQH�ZKLFK�KRUVH�RU�KRUVHV�VKDOO�SDUWLFLSDWH�LQ�WKH�ILQDOV��7KH�WHQ�IDVWHVW�TXDOLI\LQJ�KRUVHV�ZLOO�UXQ�LQ�WKH�ILQDOV���,I�D�IURQW�VWDOO�JDWH�IDLOV�WR�
RSHQ�GXH�WR�PHFKDQLFDO�IDLOXUH��RU�LI�D�KRUVH�LV�OHIW�EHKLQG�WKH�JDWH�ZKHQ�WKH�ILHOG�LV�GLVSDWFKHG�GXULQJ�WKH�UXQQLQJ�RI�WKH�WULDOV�VDLG�KRUVH�VKDOO�
EH�GHFODUHG�D�QRQ�VWDUWHU�DQG�QR�OLDELOLW\�LV�LQFXUUHG�EH\RQG�UHIXQG�RI�QRPLQDWLQJ��VXVWDLQLQJ�DQG�HQWU\�IHHV�IURP�WKH�SXUVH�WR�WKH�RZQHU�RI�VDLG�
KRUVH���'XULQJ�WKH�UXQQLQJ�RI�WKH�ILQDOV�VXFK�KRUVH�ZLOO�EH�GHFODUHG�D�QRQ�VWDUWHU�DQG�VKDOO�EH�FODVVLILHG�DV�D�VFUDWFKHG�KRUVHDQG�VKDOO�EH�SDLG�
ODVW�SODFH�PRQH\�LQ�VDLG�UDFH���7KH�GHFLVLRQ�RI�WKH�VWHZDUGV�LQ�DOO�PDWWHUV�VKDOO�EH�ILQDO�DQG�HQWULHV�DFFHSWHG�RQO\�RQ�WKH�FRQGLWLRQ�WKDW�WKRVH�
SHUVRQV�QRPLQDWLQJ�RU�VWDUWLQJ�D�KRUVH�LQ�WKH�WULDOV�DQG�RU�VWDNHV�DJUHH�WR�DELGH�E\�WKHLU�GHFLVLRQ���,I�DQ\�SDUW�RI�DQ�HQWU\�LV�GLVTXDOLILHG��LW�PD\�
GLVTXDOLI\�DOO�RI�WKH�HQWU\�
$W� WLPH� RI� WULDOV� VKRXOG� LW� EHFRPH� QHFHVVDU\� WR�PRYH� VWDUWLQJ� JDWHV� WR�PDLQWDLQ� WKH� LQWHJULW\� RI� WKH� UDFLQJ� VXUIDFH�� LW�ZLOO� EH� GRQH� DW� WKH�
GLVFUHWLRQ�RI�WKH�*HQHUDO�0DQDJHU�DQG�WKH�(XUHND�'RZQV�0DQDJHPHQW�&RPPLWWHH�
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([FHSW�LQ�WKH�FDVH�RI�D�GLVTXDOLILFDWLRQ�IRU�D�SRVLWLYH�GUXJ�WHVW�UHSRUW��LQHOLJLELOLW\�RI�WKH�KRUVH�DFFRUGLQJ�WR�WKH�FRQGLWLRQV�RI�WKH�UDFH�
RU�D�GLVTXDOLILFDWLRQ�E\�WKH�ERDUG�RI�VWHZDUGV�IRU�D�UXOH�YLRODWLRQ�RWKHU�WKDQ�LQWHUIHUHQFH�LQ�WKH�UXQQLQJ�RI�WKH�UDFH��WKHUH�ZLOO�EH�QR�DOVR�HOLJLEOH�
OLVW�IRU�WKH�ILQDO�RI�WKH�UDFH���6KRXOG�D�KRUVH�EH�GLVTXDOLILHG�IRU�D�SRVLWLYH�GUXJ�WHVW�UHSRUW��LQHOLJLELOLW\�RI�WKH�KRUVH�DFFRUGLQJ�WR�WKH�FRQGLWLRQV�
RI�WKH�UDFH�RU�D�GLVTXDOLILFDWLRQ�E\�WKH�ERDUG�RI�VWHZDUGV�IRU�D�UXOH�YLRODWLRQ�RWKHU�WKDQ�LQWHUIHUHQFH�LQ�WKH�UXQQLQJ�RI�WKH�UDFH��WKH�QH[W�IDVWHVW�
TXDOLILHU�VKDOO�DVVXPH�WKH�GLVTXDOLILHG�KRUVH¶V�SRVLWLRQ�LQ�WKH�ILQDO���,I�D�KRUVH�VKRXOG�EH�VFUDWFKHG�IURP�WKH�WLPH�WULDOV��WKH�KRUVH¶V�RZQHU�ZLOO�
QRW�EH�HOLJLEOH�IRU�D�UHIXQG�RI�WKH�IHHV�SDLG���,I�D�KRUVH�WKDW�TXDOLILHG�IRU�WKH�ILQDO�LV�LQHOLJLEOH�WR�HQWHU�WKH�ILQDO�RU�VKRXOG�EH�VFUDWFKHG�IRU�DQ\�
UHDVRQ�RWKHU�WKDQ�D�UXOH�YLRODWLRQ��WKH�RZQHU�ZLOO�UHFHLYH�ODVW�SODFH�PRQH\���,I�PRUH�WKDQ�RQH�KRUVH�VKRXOG�EH�VFUDWFKHG�IURP�WKH�ILQDO�IRU�DQ\�
UHDVRQ�RWKHU�WKDQ�D�UXOH�YLRODWLRQ��WKH�PRQH\�VKDOO�EH�DGGHG�WRJHWKHU�DQG�GLYLGHG�HTXDOO\�DPRQJ�WKRVH�RZQHUV�

,03257$17�127,&( �� 7KH�KRVW�WUDFN�UHVHUYHV�WKH�ULJKW�WR�VFKHGXOH�DQ�HDUOLHU�SRVW�WLPH�RQ�WULDO�GD\V���.4+5$�UHVHUYHV�WKH�ULJKW�
WR�FDQFHO��SRVWSRQH��FKDQJH�WKH�GDWHV��ORFDWLRQ��RU�GLVWDQFH�RI�WKH�UDFH�IRU�DQ\�UHDVRQ�ZKLFK�LW�GHHPV�JRRG�DQG�VXIILFLHQW���2QO\�LQ�WKH�HYHQW�RI�D�
FDQFHOODWLRQ�ZLOO��DOO�QRPLQDWLRQ��VXVWDLQLQJ�IHHV��DQG�SHQDOW\�IHHV��PLQXV�����DGPLQLVWUDWLRQ�DQG�DGYHUWLVLQJ��EH�UHIXQGHG���,QWHUHVW�ZLOO�EH�
UHWDLQHG�E\�.4+5$���7KHUH�ZLOO�EH�QR�UHIXQG�RI�PHPEHUVKLS�GXHV���7KH�.4+5$�DOVR�UHVHUYHV�WKH�ULJKW�WR��DW�LWV�GLVFUHWLRQ��WUDQVIHU�WKLV�UDFH�
WR�DQ\�WUDFN�VLWXDWHG�LQ�WKH�8QLWHG�6WDWHV���$Q\�RZQHU�PD\�QRPLQDWH�DV�PDQ\�HQWULHV�DV�GHVLUHG���,I�RQH�RU�PRUH�DUH�ZLWKGUDZQ�EHIRUH�WKH�UDFH��
EH�VXUH�WR�VSHFLI\�LQ�ZULWLQJ�WR�WKH�VHFUHWDU\�ZKLFK�RQHV�DUH�EHLQJ�ZLWKGUDZQ���1RPLQDWLRQV�RU�VXEVFULSWLRQV�WR�WKLV�UDFH�PD\�EH�FDQFHOHG�E\�
RZQHUV�ZLWKRXW�OLDELOLW\�DW�DQ\�WLPH�SULRU�WR�WKH�DFWXDO�UXQQLQJ�WKHUHRI�H[FHSW�WKHUH�ZLOO�EH�QR�UHIXQG�RI�DQ\�HQWU\�IHHV�RU�PHPEHUVKLS�GXHV�

$OO�QRPLQDWLRQV�DQG�VXVWDLQLQJ�SD\PHQWV�VKRXOG�EH�VHQW�E\�UHJLVWHUHG�RU�FHUWLILHG�PDLO���1RPLQDWLRQ��VXVWDLQLQJ��DQG�SHQDOW\�SD\PHQWV�
PXVW�EH�SRVWPDUNHG�RQ�RU�EHIRUH�SD\PHQW�GDWHV�VSHFLILHG���6XQGD\�DQG�SRVWDO�KROLGD\V�H[FOXGHG���7KH�VHQGHU¶V�UHFHLSW�PXVW�EH�SUHVHQWHG�DV�
SURRI�RI�SD\PHQW�VKRXOG�DQ\�GLVFUHSDQF\�RFFXU���7KHUH�ZLOO�EH�QR�UHIXQG�RI�IHHV���$OO�FKHFNV�UHWXUQHG�E\�WKH�EDQN�ZLOO�FRQVWLWXWH�QR�SD\PHQW���
,VVXDQFH�RI�DQ�³16)�&+(&.´�RU�VWRSSLQJ�SD\PHQW�RQ�D�FKHFN�WHQGHUHG�WR�FRYHU�DQ\�IHH�VKDOO�EH�DEVROXWHO\�SURKLELWHG�


