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'HDU�&OLHQW��

<RXU�SHW�KDV�EHHQ�VFKHGXOHG�IRU�DQ�XSFRPLQJ�VXUJHU\ LQ�WKH�QHDU�IXWXUH��,Q�RXU�DWWHPSW�WR�DVVLVW�FOLHQWV��
ZH�KDYH�SXW�WRJHWKHU�WKLV�SDFNHW�WR�PDNH�VXUJHU\�GD\�DV�HDV\�DQG�VWUHVV�IUHH�DV�SRVVLEOH��

,Q�DGGLWLRQ�WR�WKLV�OHWWHU��\RX�ZLOO�ILQG�WKDW�WKH�IROORZLQJ�LQIRUPDWLRQ�KDV�EHHQ�HQFORVHG���

���3UH�$QHVWKHWLF�%ORRG�7HVWLQJ�,QIRUPDWLRQ�)RUP��,QLWLDO�DQG�EULQJ�LQ�GD\�RI�VXUJHU\��
���6XUJLFDO�,QIRUPDWLRQ�6KHHW��,QLWLDO�DQG�EULQJ�LQ�'D\�RI�6XUJHU\��

3OHDVH�UHDG�FDUHIXOO\�DOO�WKH�HQFORVHG�LQIRUPDWLRQ��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�IHHO�IUHH�WR�FDOO�XV��
2Q�\RXU�SHWV·�VXUJHU\�GD\��ZH�UHTXLUH�\RX�WR�UHYLHZ�DQG�VLJQ�DQ�$XWKRUL]DWLRQ�(VWLPDWH�)RUP³ZKLFK�
DOORZV�\RX�WR�FKRRVH�RSWLRQDO�VHUYLFHV� 7KLV�IRUP�LV�QRW�LQFOXGHG�LQ�WKH�SDFNHW�DQG�ZLOO�EH�SURYLGHG�WR�
\RX�DW�RXU�RIILFH�SULRU�WR�DGPLWWLQJ�\RXU�SHW�IRU�VHUYLFHV��

7KH�QLJKW�EHIRUH�\RXU�SHW·V�VXUJHU\«�

� :LWKKROG�DOO�IRRG�DQG�WUHDWV�DIWHU�����SP���
� :DWHU�PD\�EH�OHIW�GRZQ�DIWHU�WKLV�WLPH�SHULRG�� �
� ,I�\RX�DUH�FXUUHQWO\�DGPLQLVWHULQJ�DQ\�PHGLFDWLRQV� YLWDPLQV�DQG�RU�LQMHFWLRQV�� � � � � � � � �

ZLWKKROG�WKH�PRUQLQJ�GRVHV�XQOHVV�RWKHUZLVH�LQVWUXFWHG�E\�WKH�GRFWRU��

3OHDVH�PDNH�DUUDQJHPHQWV�IRU�\RXU�SHW�WR�EH�GURSSHG�RII�RQ�WKH�PRUQLQJ�RI�VFKHGXOHG�VXUJHU\��XQOHVV�
RWKHU�DUUDQJHPHQWV�KDYH�EHHQ�PDGH�LQ�DGYDQFH��)RU�H[DPSOH��QHZ�FOLHQWV�DUH�UHTXLUHG�WR�KDYH�D�SUH�
VXUJLFDO�YLVLW�WKH�PRUQLQJ�RI�SURFHGXUH�DQG�PD\�QRW�KDYH�DQ�DSSRLQWPHQW�XQWLO�ODWHU��$W�WLPH�RI�GURS�RII��
RXU�WHDP�ZLOO�EH�KDSS\�WR�DQVZHU�DQ\�TXHVWLRQV�FRQFHUQV�DQG�FROOHFW�WKH�HQFORVHG�FRPSOHWHG�
,QIRUPDWLRQ�)RUPV��

2XU�YHWHULQDU\�QXUVH�ZLOO�HVFRUW�\RXU�SHW�WR�WKH�VXUJLFDO�SUHSSLQJ�DUHD�WR�ZDLW�IRU�WKHLU�VXUJHU\��,I�\RX�KDYH�
HOHFWHG�DQ\�RI�WKH�UHFRPPHQGHG�EORRG�WHVWV��RXU�QXUVH�ZLOO�FROOHFW�DOO�EORRG�VDPSOHV�DQG�WHVWV�SULRU�WR�
VXUJHU\� ,I�DQ\�TXHVWLRQV�DULVH��WKH�GRFWRU�PD\�FRQWDFW�\RX�DW�WKH�QXPEHU�RQ�WKH�$XWKRUL]DWLRQ�)RUP�\RX�
ZLOO�FRPSOHWH�WKH�PRUQLQJ�RI�VXUJHU\��

<RX�DUH�ZHOFRPH�WR�FKHFN�XS�RQ�\RXU�SHW·V�VWDWXV��KRZHYHU��ZH�UHTXHVW�WKDW�\RX�DOORZ�SOHQW\�RI�WLPH�IRU�
\RXU�SHW·V�SURFHGXUH�WR�EH�GRQH��$W�WKLV�WLPH�ZH�ZLOO�EH�DEOH�WR�JLYH�\RX�DQ�LGHD�ZKHQ�\RXU�SHW�PD\�EH�
GLVFKDUJHG��:KHQ�\RX�DUULYH�WR�WDNH�\RXU�SHW�KRPH��WKH�UHFHSWLRQLVW�ZLOO�ELOO�\RX�RXW�DQG�WKH�YHWHULQDU\�
QXUVH�ZLOO�JR�RYHU�DOO�GLVFKDUJH�RUGHUV�YHUEDOO\�DQG�JLYH�\RX�D�ZULWWHQ�FRS\��,I�\RX�GR�QRW�XQGHUVWDQG�DQ\�
LQVWUXFWLRQV��SOHDVH�GR�QRW�KHVLWDWH�WR�DVN�WKHP�WR�JR�RYHU�WKHP�RQH�PRUH�WLPH��

:H�KRSH�VXUJHU\�GD\�ZLOO�EH�D�SOHDVDQW�H[SHULHQFH��5HPHPEHU��RXU�WHDP�NQRZV�VXUJHU\�FDQ�EH�DQ�
DQ[LRXV�WLPH�DQG�ZH�DUH�DOZD\V�DYDLODEOH�WR�DQVZHU�DQ\�DQG�DOO�TXHVWLRQV�FRQFHUQLQJ�WKH�XSFRPLQJ�
SURFHGXUH��

:H�ORRN�IRUZDUG�WR�VHUYLQJ�\RX�DQG�\RXU�SHW�RQ�WKH�XSFRPLQJ�VXUJHU\�GD\�DQG�\HDUV�WR�FRPH��

:H�UHTXLUH�D�SKRQH�QXPEHU�V��ZKHUH�\RX�FDQ�EH�UHDFKHG�VXUJHU\�GD\��)DLOXUH�WR�EH�UHDFKHG�RQ�WKH�
GD\�RI�WKH�SURFHGXUH�PD\�UHVXOW�LQ�SRVWSRQHPHQW�RI�WKH�VXUJHU\��
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2XU�JUHDWHVW�FRQFHUQ�LV�WKH�ZHOO�EHLQJ�RI�\RXU�SHW��%HIRUH�SXWWLQJ�\RXU�SHW�XQGHU�DQHVWKHVLD��ZH�URXWLQHO\�
SHUIRUP�D�IXOO�SK\VLFDO�H[DPLQDWLRQ���

:H�DOVR�KLJKO\� UHFRPPHQG�DQG�VRPHWLPHV�UHTXLUH�WKDW�D�3UH�$QHVWKHWLF�%ORRG�3URILOH�EH�SHUIRUPHG�RQ�
DOO�SHWV·�XQGHUJRLQJ�DQHVWKHVLD�WR�PD[LPL]H�SDWLHQW�VDIHW\��

7KH�3UH�$QHVWKHWLF�%ORRG�3URILOH�KHOSV�DOHUW�RXU�VXUJHRQ�WR�WKH�SUHVHQFH�RI�GHK\GUDWLRQ��DQHPLD��
LQIHFWLRQ��GLDEHWHV�DQG�RU�NLGQH\�RU�OLYHU�GLVHDVH�WKDW�FRXOG�FRPSOLFDWH�WKH�SURFHGXUH��7KHVH�FRQGLWLRQV�
PD\�QRW�EH�GHWHFWHG�ZLWKRXWD�SUH�DQHVWKHWLF�SURILOH�WKXV�QRW�DOORZLQJ�IRU�WKH�PRVW�DSSURSULDWH�DQG�
VDIHVW�DQHVWKHWLF�UHJLPH�WR�EH�DGPLQLVWHUHG��7KHVH�WHVWV�DUH�VLPLODU�WR�WKRVH�\RXU�RZQ�SK\VLFLDQ�ZRXOG�UXQ�
LI�\RX�ZHUH�WR�XQGHUJR�DQHVWKHVLD��,Q�DGGLWLRQ��WKHVH�WHVWV�PD\�EH�XVHIXO�LI�\RXU�SHW·V�KHDOWK�FKDQJHV�WR�
GHYHORS�IDVWHU��PRUH DFFXUDWH�GLDJQRVHV�DQG�WUHDWPHQWV��

7KH�$XWKRUL]DWLRQ�)RUP�\RX�ZLOO�VLJQ�RQ�\RXU�SHW·V�VXUJHU\�GDWH DW�RXU�RIILFH ZLOO�RIIHU�SUH�DQHVWKHWLF�
EORRG�ZRUN�

���7KH�4XDQWLWDWLYH�%ORRG�&RXQW��4%&��DQG�3UH�$QHVWKHWLF�3URILOH�ZKLFK�LQFOXGHV��

� &%&��3&9��$QHPLD���:KLWH�%ORRG�&HOO�&RXQW��,QIHFWLRQ��	�5HG�%ORRG�&HOO�&RXQW�
�$QHPLD�%OHHGLQJ�'LVRUGHU���3ODWHOHW�&RXQW��&ORWWLQJ�'LVRUGHU��
� 3URILOH��%81�DQG�&UHDWLQLQH��.LGQH\���$/.3�DQG�$/7��/LYHU���*OXFRVH��6XJDU���7RWDO�3URWHLQ�
�'HK\GUDWLRQ���DQG�(OHFWURO\WHV��,PEDODQFH���

���2ZQHU�(OHFWV�WR�'HFOLQH WKH�UHFRPPHQGHG�SUH�DQHVWKHWLF�EORRG�WHVWV�DW�WKLV�WLPH�EXW�UHTXHVWV�WKDW�ZH�
SURFHHG�ZLWK�WKH�SURFHGXUH��7KLV�LV�LQGLFDWHG�E\�127�FKHFNLQJ�WKH�RSWLRQDO�SURFHGXUHV��

<RX�ZLOO�QRWLFH�RWKHU�WHVWV�DYDLODEOH�WKDW DUH�QRW�LQFOXGHG�LQ�WKH�DERYH�FKRLFHV��:H�KDYH�VHOHFWHG�WHVWV�
WKDW�JLYH�WKH�GRFWRUV�D�VXLWDEOH�RYHUYLHZ�RI�KHDOWK\�SDWLHQWV��+RZHYHU��LI�WKH�SDWLHQWV�DUH�LQ�WKHLU�VHQLRU�
\HDUV��DERYH���\HDUV�ROG��RU�DUH�VLFN��WKH�)8//�VHQLRU�SURILOH�FDQ�EH�GRQH�WKH�GD\�RI WKH�SURFHGXUH�DW�WKH�
RZQHU·V�UHTXHVW��,W�KDV�EHHQ�LQFOXGHG�LQ�WKH�KLJK�DPRXQW�HVWLPDWH��

)RU IHOLQH�SDWLHQWV��RXU�IHOLQH�RZQHUV�ZLOO�VHH�DQ�RSWLRQ�IRU�D )H/9�),9�7HVW�:H�KLJKO\� UHFRPPHQG�WKLV�WHVW�
EH�SHUIRUPHG RQ�DOO�IHOLQH�SDWLHQWV�DW�OHDVW�RQFH�LQ�WKHLU�OLYHV�EHFDXVH�)HOLQH�/HXNHPLD�DQG�)HOLQH�
,PPXQRGHILFLHQF\�9LUXV��)HOLQH�$LGV��DUH�YLUXVHV�IRU�ZKLFK�QR�FXUH�H[LVWV��,I�\RXU�SHW�JRHV�RXWVLGH��ZH�
UHFRPPHQG�DGPLQLVWHULQJ�WKH�)HOLQH�/HXNHPLD�YDFFLQH�DV�ZHOO��3OHDVH�DVN�TXHVWLRQV�LI�\RX�ZRXOG�OLNH�WR�
OHDUQ�PRUH�DERXW�)HOLQH�/HXNHPLD�DQG�)HOLQH�$LGV��

:H�UHDOL]H�VXUJHU\�DQG�DQHVWKHVLD�DUH�VFDU\�IRU�ERWK�WKH�RZQHU�DQG�SDWLHQW�DQG�ZH�DWWHPSW�WR�PDNH�
VXUJHU\�GD\�DV�VDIH�DQG�FRPIRUWDEOH�IRU�DOO�LQYROYHG��7KH�SK\VLFDO�H[DPLQDWLRQ�DQG�EORRG�ZRUN�GRQH�
SULRU�WR�DQ\�VXUJLFDO�SURFHGXUH�DOORZV�XV�WR�EHVW�PLQLPL]H�DQHVWKHWLF�DQG�VXUJLFDO�ULVNV�DQG�PD[LPL]H�
SDWLHQW�VDIHW\��

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�KHVLWDWLRQV�DERXW�WKH�VFKHGXOHG�SURFHGXUH��SOHDVH�
GR�QRW�KHVLWDWH�WR�FDOO�XV�WR�GLVFXVV�DQ\�DVSHFW�RI�WKH�XSFRPLQJ�SURFHGXUH��
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$QHVWKHWLF�3URFHGXUHV�	�5LVNV�
:H�XVH�D�FRPELQDWLRQ�RI�SUH�DQHVWKHWLF�PHGLFDWLRQV�LQMHFWDEOH�DQG�RU�LQKDODQW�DQHVWKHWLFV�WR�
DFKLHYH�RSWLPXP�OHYHOV�RI�DQHVWKHVLD�WKDW�DUH�VDIH�IRU�\RXU�SHW��

)RU�VKRUW�SURFHGXUHV��DQ�LQMHFWDEOH�DQHVWKHWLF�LV�JLYHQ�DORQH�WKDW�SURGXFHV�D�JRRG�SODQH�RI�
VXUJLFDO�DQHVWKHVLD�ZLWK�D�TXLFN�UHFRYHU\��

)RU�PRVW�SURFHGXUHV��\RXU�SHW�LV�DQHVWKHWL]HG�DQG�WKHQ�LQWXEDWHG��LQVHUWLRQ�RI�D�WXEH�LQWR�WKH�WUDFKHD�RU�
ZLQG�SLSH���7KLV�ZLOO�HQVXUH�WKDW�\RXU�SHW�LV�DEOH�WR�UHFHLYH�R[\JHQ�DW�DOO�WLPHV�DQG�SUHYHQWV�DVSLUDWLRQ�RI�
DQ\�IOXLGV�LQWR�WKH�OXQJV�� �

)RU�SURFHGXUHV�WKDW� UHTXLUH�PLQLPXP�VHGDWLRQ��DQ�LQMHFWDEOH�DQHVWKHWLF�LV�JLYHQ�WKDW�SURGXFHV�D�JRRG�
SODQH�RI�VHGDWLRQ�ZLWK�TXLFN�UHFRYHU\��$QHVWKHVLD�LV�PDLQWDLQHG�ZLWK�D�JDV�DQHVWKHWLF��6HYRIOXUDQH��ZKLFK�
LV�YHU\�VDIH�DQG�LV�QRW�PHWDEROL]HG�E\�WKH�ERG\��7KLV�DOORZV�XV�WR�KDYH�PRUH�FRQWURO�RYHU�DQHVW KHWLF�GHSWK�
DQG�LW�LV�OHVV�LUULWDWLQJ�WR�WKH�DLUZD\V��$QRWKHU�DGYDQWDJH�WR�6HYRIOXUDQH�LV�D�TXLFN�LQGXFWLRQ�XVLQJ�D�PDVN�
YHUVHV�XVLQJ�LQMHFWDEOH�DQHVWKHWLFV�WKDW�UHTXLUH�PHWDEROLVP�IURP�WKH�ERG\�� �

0RQLWRULQJ�	�3DLQ�0DQDJHPHQW�0RQLWRULQJ�RI�SDWLHQWV�GXULQJ�DQHVWKHVLD�LV�GRQH�LQ�WZR�ZD\V�� � )LUVW��D�
YHWHULQDU\�QXUVH�LV�ZLWK�\RXU�SHW�FRQWLQXRXVO\�IURP�EHJLQQLQJ�RI�DQHVWKHVLD�WR�UHFRYHU\��6HFRQG��ZH�
KDYH�D�FRPSXWHUL]HG�PRQLWRU�WKDW�UHFRUGV�KHDUW�UDWH��SXOVH�UDWH��R[\JHQ�OHYHOV��UHVSLUDWLRQ��(&*��FRUH�
DQG�UHFWDO�WHPSHUDWXUH��

2XU�FOLQLF�VWURQJO\�EHOLHYHV�LQ�FRPSDVVLRQDWH��TXDOLW\��PHGLFDO�FDUH�IRU�RXU�SDWLHQWV��$V�D�UHVXOW��DOO�VXUJHU\�
SDWLHQWV�ZLOO�UHFHLYH�SDLQ�PDQDJHPHQW�EHIRUH��GXULQJ�DQG�DIWHU�VXUJHU\��$GGLWLRQDOO\��SDLQ�PHGLFDWLRQ�
PD\�EH�SUHVFULEHG�KRPH��$GGLWLRQDO�LQIRUPDWLRQ�ZLOO�EH�JLYHQ�DW�GLVFKDUJH��:H�KRSH�WKLV�SURJUDP�ZLOO�
UHGXFH�DQ\�GLVFRPIRUW�H[SHULHQFHG�DQG�DLG�LQ�D�TXLFNHU�UHFRYHU\��

,QWUDYHQRXV�&DWKHWHUL]DWLRQ�	�)OXLGV�
:H�KLJKO\� UHFRPPHQG�WKH�SODFHPHQW�RI�DQ�,9�FDWKHWHU�DQG�XVH�RI�,9�IOXLGV�GXULQJ�DOO�DQHVWKHWLF�
SURFHGXUHV��7KLV�DOORZV�XV�WR�KDYH�TXLFN��DYDLODEOH�DFFHVV�WR�WKH�FLUFXODWRU\�V\VWHP��EORRG��LQ�FDVH�RI�DQ�
XQIRUHVHHQ�HPHUJHQF\��7KH�IOXLGV�KHOS�SURYLGH�VXSSRUW�WR�WKH�FLUFXODWRU\�V\VWHP�DQG�SUHYHQW�
GHK\GUDWLRQ��DV�ZHOO�DV�DLG�LQ�D�TXLFNHU�UHFRYHU\�IURP�DQHVWKHVLD��

3RWHQWLDO�6XUJLFDO�&RPSOLFDWLRQV�
���&DQLQH�DQG�)HOLQH�6SD\�

���%OHHGLQJ����,QIHFWLRQ����5HFXUUHQW�+HDW����8ULQDU\� ,QFRQWLQHQFH����:HLJKW�*DLQ����6XWXUH�5HDFWLRQV�
���&DQLQH�DQG�)HOLQH�$OWHU�

���%OHHGLQJ����,QIHFWLRQ����7HVWLFXODU�6ZHOOLQJ����6XWXUH�5HDFWLRQ��&DQLQH�2QO\��
���)HOLQH�'HFODZ�

���%OHHGLQJ����,QIHFWLRQ����/LPSLQJ�/DPHQHVV����5HJURZWK�RI�1DLO�
���7XPRU�/XPS�5HPRYDO�

���%OHHGLQJ����,QIHFWLRQ����6ZHOOLQJ�DQG�'UDLQDJH����6XWXUH�5HDFWLRQ�

,W�LV�LPSRUWDQW� IRU�\RX�WR�XQGHUVWDQG�WKDW� WKHUH�LV�DOZD\V�D�ULVN�RI�DQHVWKHWLF�DQG�VXUJLFDO�FRPSOLFDWLRQV�
DQ\WLPH�WKHVH�SURFHGXUHV�DUH�SHUIRUPHG��:H�VWULYH�WR�WDNH�WKH�KLJKHVW�TXDOLW\�FDUH�RI�\RXU�SHW�DQG�WDNH�
DOO�WKH�DGGHG�SUHFDXWLRQV�\RX�DOORZ�WR�DYRLG�SRWHQWLDO�SUREOHPV��7KDQN�\RX�IRU�HQWUXVWLQJ�\RXU�SHW�WR�XV��
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