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R� %RDUG�RI�'LUHFWRUV���WKH�HOHFWHG�JRYHUQLQJ�ERG\�RI�WKH�(OHFWURQLF�'DUWV�RI�&RUSXV�&KULVWL��,QF��FRQVLVWLQJ�RI�WKH�
3UHVLGHQW��9LFH�3UHVLGHQW��6HFUHWDU\��7UHDVXUHU��'LYLVLRQ�'LUHFWRUV��$OWHUQDWH�'LUHFWRUV�DQG�6SRQVRU�'LUHFWRUV���6DLG�
%RG\�LV�UHVSRQVLEOH�IRU�PDNLQJ�GHFLVLRQV��LQWHUSUHWLQJ�DQG�XSKROGLQJ�WKH�5XOHV�RI�3OD\�DQG�WKH�%\ODZV�RI�WKH�
(OHFWURQLF�'DUWV�RI�&RUSXV�&KULVWL��$OVR�UHIHUUHG�WR�KHUHLQ�DV�³WKH�%RDUG�´�

R� &DSWDLQ����WKH�SOD\HU�RI�HDFK�WHDP�ZKR�LV�UHVSRQVLEOH�WR�DFW�RQ�EHKDOI�RI�D�WHDP��DV�VWDWHG�RQ�WKH�RULJLQDO�7HDP�
5RVWHU��XQOHVV�RWKHUZLVH�VSHFLILHG�LQ�ZULWLQJ��

R� &RPSODLQW��DQ�LVVXH�UDLVHG�E\�D�SOD\HU�RU�VSRQVRU�WRZDUGV�DQRWKHU�SOD\HU�VSRQVRU�UHODWLQJ�WR�WKHLU�FRQGXFW�LQ�
PDWWHUV�FRQFHUQLQJ�PDWFK�SOD\��

R� &XUUHQW�($4�±�WKH�($4�HDUQHG�GXULQJ�D�FXUUHQW�VHDVRQ�DIWHU�SOD\LQJ�LQ�WKUHH�FRPSOHWH�PDWFKHV�DV�D�PHPEHU�
25�WKUHH�FRPSOHWH�PDWFKHV�DV�D�VXE�LQ�HDFK�OHDJXH��

o 'LYLVLRQ�3DUDPHWHU - JXLGHOLQH�XVHG�WR�GHWHUPLQH�SODFHPHQW�RI�WHDPV�LQ�HDFK�GLYLVLRQ�DQG�GHWHUPLQH�WKH�
HOLJLELOLW\�RI�DOO�HVWDEOLVKHG�SOD\HUV��7KH�KLJKHVW�WHDP�($4�LQ�HDFK�GLYLVLRQ�HVWDEOLVKHV�WKH�'LYLVLRQ�3DUDPHWHU��
ZLWK�WKH�PD[LPXP�SDUDPHWHU�LQ�/��DQG�$��DW������DQG�������UHVSHFWLYHO\����

o 'LYLVLRQ�3DUDPHWHU��������WKH�DGGLQJ�RI����SHUFHQW�WR�WKH�GLYLVLRQ�SDUDPHWHU�DQG�LV�WKH�PD[LPXP�JXLGHOLQH�
XVHG�WR�UHYLHZ�QRQ�HVWDEOLVKHG�SOD\HUV���7KHVH�SOD\HUV�ZLOO�EH�PRQLWRUHG�IRU�SOD\HU�SHQDOWLHV�E\�DGGLQJ�WKH�
FXUUHQW�KLJKHVW�($4�RI�WKH�RWKHU�WKUHH�SOD\HUV�WKDW�FRPSULVH�D�OHJDO�WHDP�ZLWK�WKH�QRQ�HVWDEOLVKHG�SOD\HU�SOXV�
WKH�H[WHQGHG�TXDOLW\�RI�WKH�QRQ�HVWDEOLVKHG�SOD\HU���,I�WKH�WRWDO�DPRXQW�H[FHHGV�WKH�3DUDPHWHU�3OXV�����WKHQ�RQH�
SHQDOW\�SRLQW�ZLOO�EH�LVVXHG�IRU�HDFK�����SRLQWV��RU�SDUW�RI��DERYH�WKH�3DUDPHWHU�3OXV������

R� 'XHV�� �PRQLHV�SDLG�WR�WKH�('�RI�&&�IRU�VSRQVRU�IHHV��PHPEHUVKLS�IHHV��WHDP�IHHV�DQG�VXEVWLWXWH�IHHV���

R� (OHFWURQLF�'DUWV�RI�&RUSXV�&KULVWL��,QF����$�QRQSURILW�EXVLQHVV�ZKRVH�SXUSRVH�LV�WR�HQFRXUDJH�GDUW�SOD\�LQ����������������������
&RUSXV�&KULVWL���$OVR�UHIHUUHG�WR�KHUHLQ�DV�³('�RI�&&´��

R� (QYHORSH���WKH�RIILFLDO�('�RI�&&�HQYHORSH�XVHG�E\�WKH�KRPH�WHDP�FDSWDLQ�WR�PDLO�WKH�RIILFLDO��ZKLWH��VFRUH�
VKHHW��WHDP�	�VXE�GXHV��QHZ�PHPEHU�DSSOLFDWLRQ�DQG�GXHV��DQG�DQ\�RWKHU�LQIRUPDWLRQ�UHODWHG�WR�WKH�PDWFK�
SOD\��

R� (VWDEOLVKHG�3OD\HU���KDV�DQ�HVWDEOLVKHG�($4�LQ�HLWKHU�WKH�0L[HG�/HDJXH�RU�WKH�/DGLHV�/HDJXH�IRU�HLWKHU�WKH�
VHDVRQ�LPPHGLDWHO\�SUHFHGLQJ�WKH�FXUUHQW�VHDVRQ�RI�SOD\�RU�IURP�WZR�VHDVRQV�SULRU�WR�WKH�FXUUHQW�VHDVRQ�RI�
SOD\���

R� (VWLPDWHG�($4���WKH�($4�JLYHQ�WR�D�QRQ�HVWDEOLVKHG�SOD\HU�DQG�OLVWHG�RQ�WKH�2IILFLDO�7HDP�5RVWHU��ZKLFK�
UHSUHVHQWV�WKH�EHVW�HVWLPDWH�RI�D�SOD\HU¶V�DELOLW\�WR�SOD\�GDUWV��

o ([WHQGHG�$YHUDJH�4XDOLW\��³($4´� - WKH�VWDQGDUG�XVHG�WR�PHDVXUH�D�SOD\HU¶V�DELOLW\�WR�SOD\�GDUWV�EDVHG�
XSRQ�WKH�DFFXPXODWLRQ�RI�TXDOLW\�SRLQWV�E\�HDFK�SOD\HU�LQ�WKH�JDPHV�RI������&RXQW�8S���������������',�'2���
7KRVH�TXDOLW\�SRLQWV�DUH�WKHQ�DYHUDJHG�WRJHWKHU�WR�DUULYH�DW�D�ILJXUH�WKDW�UHSUHVHQWV�WKH�³($4´�RI�HDFK�LQGLYLGXDO�
SOD\HU���

R� )RUIHLW�±�QRW�DWWHQGLQJ�RU�SOD\LQJ�D�PDWFK��

R� )RXO�OLQH���WKH�PDUNHU�WKDW�LV�XVHG�WR�GHQRWH�WKH�VWDUWLQJ�OLQH��

R� *HQGHU�&RUUHFW���WKH�SOD\LQJ�RI�DW�OHDVW�RQH�PHPEHU�RI�WKH�RSSRVLWH�VH[�SHU�VHW�RI�JDPHV�LQ�PL[HG�OHDJXH�
SOD\��

R� ,Q�JRRG�VWDQGLQJ���D�SOD\HU�RU�VSRQVRU�ZKR�LV�LQ�FRPSOLDQFH�ZLWK�DOO�WKH�UXOHV�DQG�UHJXODWLRQV�RI�WKH�('�RI�&&��
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R� ,QHOLJLEOH�3OD\HU���$�SOD\HU�ZKR�GRHV�QRW�ILW�ZLWKLQ�WKH�WHDP
V�'LYLVLRQ�3DUDPHWHU��D�SOD\HU�ZKR�KDV�QRW�SDLG�
WKHLU�GXHV�IHHV��RU�D�SOD\HU�QRW�LQ�JRRG�VWDQGLQJ�ZLWK�WKH�('�RI�&&�

R� /DGLHV�/HDJXH���$�SDUW�RI�WKH�(OHFWURQLF�'DUWV�RI�&RUSXV�&KULVWL��,QF��DQG�LV�FRPSULVHG�RI�IHPDOH�SOD\HUV��

R� /HDJXH�SOD\���UHODWLQJ�WR�RU�DULVLQJ�RXW�RI�('�RI�&&�PDWFK�SOD\��

R� /HDJXH�WHDPV���OHJDO�WHDPV�ZLWKLQ�WKH�('�RI�&&��

R� /HJ��� WKH�SOD\LQJ�RI�DOO�WHDPV�ZLWKLQ�D�GLYLVLRQ�LQ�RQH�FRPSOHWH�URWDWLRQ��

R� /HJDO�7HDP���D�WHDP�HVWDEOLVKHG�LQ�FRPSOLDQFH�ZLWK�DOO�WKH�UXOHV�DQG�UHJXODWLRQV�RI�WKH�(OHFWURQLF�'DUWV�RI�
&RUSXV�&KULVWL��,QF��DQG�ZKRVH�SOD\HUV�DUH�LQ�JRRG�VWDQGLQJ�ZLWK�WKH�(OHFWURQLF�'DUWV�RI�&RUSXV�&KULVWL��,QF���

R� 0D[LPXP�$OORZDEOH�($4  - LV�WKH�PD[LPXP�($4�DQ�HVWDEOLVKHG�SOD\HU�LV�DOORZHG�WR�KDYH�LQ�RUGHU�WR�EH�
HOLJLEOH�WR�SOD\�ZLWKLQ�D�FHUWDLQ�GLYLVLRQ���&RPSOHWH�WKH�:RUNVKHHW�IRU�(VWDEOLVKHG�3OD\HUV��

R� 0D[LPXP�7HDP�($4  - 7HDP�($4�PD[LPXPV�IRU�2IILFLDO�7HDP�5RVWHU�LQ�WKH�/���DQG�$���GLYLVLRQV�RQO\��7KH�
PD[LPXP�WHDP�($4�DW�VLJQ�XS�LV������SRLQWV�LQ�WKH�/���GLYLVLRQ��)RU�WKH�$���GLYLVLRQ�WKH�PD[LPXP�WHDP�($4�DW�
VLJQ�XS�LV������SRLQWV���

R� 0HPEHU���D�SOD\HU�ZKR�KDV�FRPSOHWHG�D�PHPEHUVKLS�DSSOLFDWLRQ�DQG�SDLG�KLV�KHU�PHPEHUVKLS�GXHV�IRU�WKH�
FXUUHQW�VHDVRQ��

R� 0HPEHUVKLS�$SSOLFDWLRQ���WKH�IRUP�XVHG�WR�UHJLVWHU�PHPEHUV�MRLQLQJ�WKH�('�RI�&&��

R� 0HPEHUVKLS�'XHV���WKH�PRQLHV�SDLG�E\�HDFK�SOD\HU�XSRQ�MRLQLQJ�WKH�('�RI�&&��

R� 0LQLPXP�6LJQ�XS�($4  - �2IILFLDO�7HDP�5RVWHU�VLJQ�XS�($4�IRU�QRQ�HVWDEOLVKHG�PHPEHUV�LV�D�PLQLPXP�RI�����
SRLQWV�IRU�)(0$/(�3/$<(56�DQG�D�PLQLPXP�RI�����SRLQWV�0$/(�3/$<(56��

R� 0L[HG�/HDJXH ���D�SDUW�RI�WKH�(OHFWURQLF�'DUW�RI�&RUSXV�&KULVWL��,QF���ZKRVH�WHDPV�DUH�FRPSULVHG�RI�PDOH�DQG�
IHPDOH�SOD\HUV��$W�OHDVW�RQH�PHPEHU�RI�WKH�RSSRVLWH�VH[�LV�UHTXLUHG�WR�SOD\�RQ�D�WHDP��

R� 1HJDWLYH�&RQGXFW���FRQGXFW�WKDW�LV�DGYHUVH�WR�WKH�5XOHV�RI�3OD\�RU�ZKLFK�LV�QRW�LQ�FRPSOLDQFH�ZLWK�WKH�ODZ��

R� 1RQ�HVWDEOLVKHG�SOD\HU���D�SOD\HU��HLWKHU�PHPEHU�RU�VXEVWLWXWH��ZKR�GRHV�QRW�KDYH�DQ�HVWDEOLVKHG�($4�IURP�
HLWKHU�WKH�VHDVRQ�LPPHGLDWHO\�SUHFHGLQJ�WKH�FXUUHQW�VHDVRQ�RU�IURP�WZR�VHDVRQV�SULRU�WR�WKH�FXUUHQW�VHDVRQ�RI�
SOD\��

R� 2IILFLDO�($4���WKH�($4�RI�D�SOD\HU�WKDW�LV�WDNHQ�IURP�WKH�('�RI�&&�UHFRUGV�EDVHG�XSRQ�WKH�³5XOHV�RI�3OD\´��($4�
ZLOO�EH�WDNHQ�IURP�WKH�VHDVRQ�LPPHGLDWHO\�SUHFHGLQJ�WKH�FXUUHQW�VHDVRQ��RU�LI�QRQH��IURP�WZR�VHDVRQV�
LPPHGLDWHO\�SUHFHGLQJ�WKH�FXUUHQW�VHDVRQ��

R� 2IILFLDO�7HDP�5RVWHU���$�IRUP�VXEPLWWHG�WR�WKH�('�RI�&&�E\�HDFK�WHDP�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH�
FXUUHQW�VHDVRQ�WKDW�OLVWV�DOO�SOD\HUV��SOD\HUV¶�LQIRUPDWLRQ�DQG�WKHLU�($4���7KLV�IRUP�LV�XVHG�E\�WKH�('�RI�&&�WR�
SODFH�WHDPV�LQ�GLYLVLRQV���7KH�2IILFLDO�7HDP�5RVWHU�FDQQRW�EH�DOWHUHG��PRGLILHG��RU�FKDQJHG�RQFH�LV�FRPSOHWHG�
DQG�VLJQHG�E\�WKH�7HDP�&DSWDLQ�RU�7HDP�0HPEHU�DW�WKH�RIILFLDO�URVWHU�WXUQ�LQ�GDWH��

R� 3HQDOW\�SRLQWV���ZLQ�SRLQWV�WDNHQ�DZD\�IURP�D�WHDP�IRU�YLRODWLRQ�RI�5XOHV�RI�3OD\��

R� 3OD\HU���D�SHUVRQ�ZKR�SOD\V�GDUWV�LQ�WKH�('�RI�&&�DQG�LQFOXGHV�DOO�PHPEHUV�DQG�VXEVWLWXWHV��

R� 3RVW�PDWFK���WKH�SHULRG�FRPPHQFLQJ�DIWHU�ERWK�FDSWDLQV�KDYH�VLJQHG�WKH�VFRUH�VKHHW��

R� 3URWHVW ��$ �GLVSXWH�UDLVHG�E\�D�WHDP�FDSWDLQ�FRQFHUQLQJ�D�PDWFK�SOD\HG�ZKLFK�FRXOG�DIIHFW�DQG�RU�FKDQJH�WKH�



( OHFWURQLF�' DUWV�RI�&RUSXV�&KULVWL�� ,QF��

5 XOHV�RI� 3OD\ �

3DJH�� �RI� �� �a� 6SULQJ� �� � �� 5XOHV�RI�3OD\ � �

UHVXOWV�RU�RXWFRPH�RI�D�PDWFK�RU�D�SRUWLRQ�RI�D�PDWFK��

R� 4XDOLW\���WKH�VKRRWLQJ��LQ�RQH�WXUQ�RI�GDUWV�����SRLQWV�RU�PRUH�LQ�WKH�/DGLHV�/HDJXH�DQG�����SRLQWV�RU�PRUH�LQ�
WKH�0L[HG�/HDJXH��7KHUH�DUH�ILYH�JDPHV�WR�HDUQ�TXDOLW\������(,�(2��FRXQW�XS������(,�(2������(,�'2�DQG�����
',�'2��2Q�D�IRXU�SOD\HU�WHDP�HDFK�SOD\HU�SOD\V�LQ�DOO�ILYH�JDPHV�VR�WKHLU�($4�LV�WKH�DFWXDO�WRWDO�TXDOLW\�WKH\�
VKRW�GXULQJ�WKDW�PDWFK��2Q�ILYH�RU�VL[�SOD\HU�WHDPV�WKH�WRWDO�TXDOLW\�RI�DQ\�SOD\HU�WKDW�SOD\HG�LQ�OHVV�WKDQ�ILYH�RI�
WKH�TXDOLW\�JDPHV�LV�H[WHQGHG�DV�LI�WKH\�KDG�SOD\HG�DOO�ILYH�JDPHV��$�SOD\HU�DFTXLUHV�D�FXUUHQW�($4�XSRQ�WKH�
FRPSOHWLRQ�RI�WKHLU�WKLUG�PDWFK�DV�D�PHPEHU�25�WKHLU�WKLUG�PDWFK�DV�D�VXE��

R� 5RVWHU�7XUQ�,Q�'DWH���DQ�RIILFLDO�GDWH�VHW�E\�WKH�(OHFWURQLF�'DUWV�RI�&RUSXV�&KULVWL��,QF��ZKHUHE\�SURVSHFWLYH�
WHDPV�ILOO�RXW�DQG�WXUQ�LQ�WKHLU�2IILFLDO�7HDP�5RVWHUV�OLVWLQJ�WKH�QDPHV�RI�WKH�SOD\HUV�ZKR�ZLOO�FRPSULVH�D�OHJDO�
WHDP���

R� ³ 5XOHV�RI�3OD\´���WKH�RIILFLDO�UXOHV�RI�WKH�('�RI�&&��

R� 6DQGEDJJLQJ��VDQGEDJ��±�D�WHUP�XVHG�WR�GHVFULEH�D�SOD\HU�FRQFHDOLQJ�RU�PLVUHSUHVHQWLQJ�KLV�RU�KHU�QRUPDO�
DELOLW\�RU�SRWHQWLDO�WR�SOD\�GDUWV�LQ�RUGHU�WR�JDLQ�VRPH�DGYDQWDJH�RU�SRVLWLRQ�RU�DYRLG�DQ�XQIDYRUDEOH�RXWFRPH�RU�
FRQVHTXHQFH��

R� 6FRUH�VKHHW���WKH�WULSOLFDWH�VKHHW�UHFRJQL]HG�E\�('�RI�&&�XVHG�WR�UHFRUG�DOO�PDWFK�LQIRUPDWLRQ��7KH�ZKLWH�VKHHW�
LV�WKH�RIILFLDO�VKHHW�VHQW�WR�WKH�('�RI�&&���$OVR�UHIHUUHG�WR�DV�³WKH�KRPH�WHDP�VFRUH�VKHHW�´�

R� 6SHFLDO�$FKLHYHPHQW�$ZDUGV���LQGLYLGXDO�SOD\HU�DZDUGV�DUH�DZDUGHG�IRU���� �³0RVW���
V �́����SRLQWV�HDUQHG�LQ�
RQH�WXUQ�E\�IHPDOH�SOD\HUV�LQ�WKH�/DGLHV�/HDJXH��JLYHQ�WR�KLJKHVW�IHPDOH�LQ�HDFK�/DGLHV�'LYLVLRQ����� �0RVW���
V�
����SRLQWV�HDUQHG�LQ�RQH�WXUQ�LQ�WKH�0L[HG�/HDJXH��JLYHQ�WR�WKH�KLJKHVW�PDOH�	�IHPDOH�LQ�HDFK�0L[HG�'LYLVLRQ��
��� �³0RVW�KDWWULFNV´��WKUHH�EXOOV�H\HV�LQ�RQH�WXUQ��JLYHQ�WR�KLJKHVW�PDOH�	�IHPDOH�LQ�HDFK�GLYLVLRQ�±���PLQLPXP��
����³ 0RVW�2XWV´��FORVLQJ�RXW�JDPHV�H[FHSW�FRXQW�XS��JLYHQ�WR�KLJKHVW�PDOH�	�IHPDOH�LQ�HDFK�GLYLVLRQ��DQG���� ��
´+LJKHVW�4XDOLW\´��FXPXODWLYH�WRWDO�RI�ORZ�	�KLJK�WRQV��JLYHQ�WR�WKH�WRS�WKUHH�PDOH�	�IHPDOH�SOD\HUV�LQ�HDFK�
GLYLVLRQ��,QGLYLGXDO�SLQV�DUH�DZDUGHG�IRU���� �³WXUNH\´��WKUHH�RSHQ�FULFNHW�QXPEHU�WULSOHV�HDUQHG�LQ�RQH�WXUQ������ �
³��������	���GDUW�RXW �́�WKH�ZLQQLQJ�RI�����(,�(2�DQG�����',�'2�LQ�WKDW�QXPEHU�RI�GDUWV������ �³+LJK�7RQ�́�WKH�
PDUNLQJ�RI�������SRLQWV�LQ�RQH�WXUQ������ �³7RQ���´ ��WKH�VKRRWLQJ�RI���WULSOH���
V�LQ�RQH�WXUQ���DQG���� �³��LQ�D�
EHG�́�WKUHH�RI�WKH�VDPH�WULSOHV�LQ�RQH�WXUQ��H[FOXGLQJ�7RQ������2QO\�QHZ�PHPEHUV��XQHVWDEOLVKHG��ZLOO�UHFHLYH�
SLQV�IRU���V����V�DQG�KDWWULFNV��,I�ODGLHV�SOD\�LQ�ERWK�/HDJXHV��RQO\���SLQ�IRU�ERWK�OHDJXHV���/HDJXH�&KDPS�SLQV�
ZLOO�EH�DZDUGHG�WR�HDFK�ILUVW�SODFH�WHDP�SOD\HUV���

R� 6SRQVRU�±�WKH�LQGLYLGXDO�V��ZKR�SD\�WKH�VSRQVRU�IHHV�WR�WKH�('�RI�&&�DQG�ZKR�DUH�LQ�FRPSOLDQFH�ZLWK�DOO�
6SRQVRU�5HVSRQVLELOLWLHV�

R� 6SRQVRU�/RFDWLRQ��±�WKH�SK\VLFDO�ORFDWLRQ�RI�D�VSRQVRU¶V�EXVLQHVV���$�ORFDWLRQ�LV�QRW�D�VSRQVRU��

R� 6WDQGLQJV�� �WKH�RIILFLDO�VWDWLVWLF�RI�PDWFK�RXWFRPH�FLUFXODWHG�E\�WKH�('�RI�&&�WR�DOO�OHDJXH�WHDPV���

R� 6XEVWLWXWH���$�SOD\HU�ZKR�SOD\V�RQ�D�OHJDO�WHDP�LQ�SODFH�RI�D�PHPEHU���

R� 6XEVWLWXWH�$SSOLFDWLRQ�±�WKH�IRUP�XVHG�E\�D�WHDP�WR�UHJLVWHU�D�VXEVWLWXWH�WKDW�ZLOO�SOD\�LQ�SODFH�RI�D�UHJXODU�
WHDP�PHPEHU��

R� 7HDP�$ZDUGV – $ZDUGV�JLYHQ�WR�WKH��VW�DQG��QG�SODFH�WHDPV�DQG�VSRQVRUV�LQ�HDFK�GLYLVLRQ�EDVHG�RQ�WKH�WRWDO��
QXPEHU�RI�ZLQ�SRLQWV�DFFXPXODWHG�GXULQJ�WKH�VHDVRQ���$ZDUGV�IRU��UG�SODFH�DUH�JLYHQ�ZKHQ���WHDPV�ZLWKLQ�GLYLVLRQ�

R� 7HDP�($4�±  WKH�FRPELQHG�WRWDO�($4�RI�WKH�IRXU�KLJKHVW�SOD\HUV�WKDW�FRPSULVH�D�OHJDO�WHDP��,Q�WKH�/DGLHV�
/HDJXH�LW�ZLOO�EH�WKH�IRXU�KLJKHVW��,Q�WKH�0L[HG�/HDJXH�LW�ZLOO�DOVR�EH�WKH�IRXU�KLJKHVW�EXW�PXVW�LQFOXGH�DW�OHDVW�
RQH�SOD\HU�RI�HDFK�JHQGHU��7HDP�($4�LV�XVHG�WR�SODFH�WHDPV�LQ�WKHLU�UHVSHFWLYH�GLYLVLRQV�DW�WKH�EHJLQQLQJ�RI�
HDFK�VHDVRQ�DQG�WR�VHW�WKH�'LYLVLRQ�3DUDPHWHU���7HDPV�FRPSULVHG�RI�DOO�SOD\HUV�ZLWK�DQ�HVWDEOLVKHG�($4�IURP�
WKH�SUHYLRXV�VHDVRQ�ZLOO�QRW�EH�PRQLWRUHG�IRU�SOD\HU�SHQDOWLHV�DQG�WKHUH�LV�QR�OLPLW�WR�WKH�TXDOLW\�WKH\�PD\�VKRRW��
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R� 7XUQ���WKH�SOD\HU�RUGHU�DV�GHWHUPLQHG�E\�WKH�OLQH�XS�LQ�ZKLFK�HDFK�SOD\HU�VKRRWV�GDUWV��

R� :LQ�3RLQWV���WKH�QXPEHU�RI�JDPHV�ZRQ�GXULQJ�WKH�FRXUVH�RI�D�PDWFK��
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$�� 6SRQVRU�5 HVSRQVLELOLWLHV�

��� *HQHUDO�6SRQVRU�%XVLQHVV�

D�� 6KDOO�PDLQWDLQ�D�EXVLQHVV�ZKLFK�LV�RSHQ�WR�WKH�JHQHUDO�SXEOLF�DQG�ZKLFK�LV�LQ�FRPSOLDQFH�ZLWK�DOO�IHGHUDO��VWDWH��
FRXQW\��DQG�ORFDO�ODZV��UXOHV��UHJXODWLRQV�DQG�RU�RUGLQDQFHV���

E�� 6KDOO�PDLQWDLQ�D�FXUUHQW�DQG�GHOLYHUDEOH�DGGUHVV��� ,Q�WKH�HYHQW�DQ\�PDLO�LV�UHWXUQHG�WR�WKH�('�RI�&&�LW�VKDOO�EH�
WKH�VSRQVRU¶V�UHVSRQVLELOLW\�WR�UHWULHYH�PDLO�IURP�WKH�('�RI�&&�XSRQ�QRWLILFDWLRQ�E\�WKH�('�RI�&&���

F�� 6KDOO�SRVW�DQG�RU�GLVWULEXWH�WHDP�VWDQGLQJV��ZKLFK�DUH�PDLOHG�E\�WKH�('�RI�&&�WR�WKH�VSRQVRU�DW�WKH�DGGUHVV�
SURYLGHG�E\�VSRQVRU��

G�� 6KDOO�SD\�D��������VSRQVRU�IHH�SHU�WHDP�SHU�VHDVRQ���1R�UHIXQGV�DUH�DOORZHG�XQOHVV�UHOLQTXLVKHG�WHDP�SRVLWLRQ�
LV�ILOOHG���6SRQVRUV�KROG�WKHLU�SRVLWLRQV�XQOHVV�UHOLQTXLVKHG�E\�WKHP��EXVLQHVV�FORVXUH��RU�%2'�DFWLRQ��

H�� 6KDOO�QRWLI\�WKH�('�RI�&&�RI�D�ORFDWLRQ¶V�KRXVH�UXOHV��ZLWK�WKH�H[FHSWLRQ�RI�FRYHU�FKDUJHV��DQG�RI�DQ\�GUHVV�FRGH�
RU�XQXVXDO�KRXVH�UXOHV�SULRU�WR�WKH�ILUVW�QLJKW�RI�OHDJXH�SOD\��

��� 7HDP�6HDWLQJ�DQG�/RFDWLRQ���6KDOO�SURYLGH�DGHTXDWH�UHVHUYHG�VHDWLQJ�DQG�XQREVWUXFWHG�DFFHVV�WR�WKH�GDUW�
ERDUG�V��DV�ZHOO�DV�LQVXUH��ZKHQHYHU�SRVVLEOH��WKDW�QR�VHDWLQJ�EH�SODFHG�EHWZHHQ�WKH�IRXO�OLQH�DQG�WKH�GDUWERDUG��$OO�
VHDWLQJ�DUUDQJHPHQW�LVVXHV�PXVW�EH�DGGUHVVHG�SULRU�WR�OHDJXH�SOD\. 6KDOO�HQVXUH�DOO�GDUW�PDFKLQHV�DUH�DYDLODEOH�WR�
WKH�OHDJXH�WHDPV�IRU�ZDUP�XS�SUDFWLFH�EHJLQQLQJ�DW������S�P��RQ�WKH�QLJKW�RI�SOD\��6KDOO�HQVXUH�WKHUH�LV�QR�FDVXDO�
SOD\��QRQ�OHDJXH�SOD\��RQ�DGMDFHQW�GDUW�PDFKLQHV�GXULQJ�OHDJXH�SOD\��

��� 'DUW�0DFKLQHV���6KDOO�PDLQWDLQ�DOO�GDUW�PDFKLQHV�LQ�DFFHSWDEOH�ZRUNLQJ�RUGHU��6KDOO�HQVXUH�DOO�GDUW�PDFKLQHV�
DUH�FHUWLILHG�E\�WKH�('�RI�&&�SULRU�WR�VWDUW�RI�OHDJXH�SOD\��$�PDWFK�PD\�QRW�EH�SOD\HG�RQ�D�GDUW�PDFKLQH�WKDW�KDV�QRW�
EHHQ�FHUWLILHG��6KDOO�LPPHGLDWHO\��RU�DV�VRRQ�DV�UHDVRQDEOH�SRVVLEOH��QRWLI\�D�UHSDLUSHUVRQ�LQ�WKH�HYHQW�RI�D�GDUW�
PDFKLQH�PDOIXQFWLRQ��6KDOO�XVH�DQ�('�RI�&&�IRXO�OLQH��
����IURP�WKH�IDFH�RI�WKH�GDUWERDUG�WR�WKH�IURQW�HGJH�RI�WKH�
IRXO�OLQH�RU�GLDJRQDO�PHDVXUHPHQW�IURP�WKH�FHQWHU�RI�WKH�EXOO�WR�IRUZDUG�HGJH�RI�IRXO�OLQH�VKDOO�EH��
���������6KDOO�
QRWLI\�WKH�('�RI�&&�HDFK�WLPH�D�GDUW�PDFKLQH�LV�PRYHG�DQG�RU�UHORFDWHG��RU�QHHGV�D�WKURZ�OLQH�UHSODFHG�VR�WKH�('�RI�
&&�PD\�UHFHUWLI\�WKH�PDFKLQH�DW�OHDVW����KRXUV�SULRU�WR�WKH�QH[W�PDWFK��� $�PDWFK�PD\�QRW�EH�SOD\HG�RQ�D�GDUW�
PDFKLQH�WKDW�KDV�QRW�EHHQ�UH�FHUWLILHG��6KDOO�DGMXVW�DGMDFHQW�GDUW�PDFKLQHV�WR�WKH�PLQLPXP�VSDFLQJ�RI��
����IURP�
WKH�FHQWHU�RI�WKH�EXOO¶V�H\H�WR�FHQWHU�RI�EXOO¶V�H\H��

��� 6SRQVRU�5LJKWV�DQG�,QYROYHPHQW��

D�� 6KDOO�KDYH�QR�DXWKRULW\�WR�EH�LQYROYHG�LQ�DQ\�PDWWHUV��GLVSXWHV��TXHVWLRQV�DQG�RU�LVVXHV�DULVLQJ�RXW�RI�OHDJXH�
SOD\���7KH�WHDP�FDSWDLQV�DQG�RU�WKH�('�RI�&&�VKDOO�RQO\�GHDO�ZLWK�VXFK�PDWWHUV��GLVSXWHV��TXHVWLRQV�DQG�RU�LVVXHV���
6SRQVRUV�QRW�FRPSO\LQJ�ZLWK�WKLV�UXOH�VKDOO�EH�VXEMHFW�WR�UHYLHZ�E\�WKH�('�RI�&&��

E�� 6KDOO�QRW�WROHUDWH�GLVFULPLQDWLRQ��YLROHQFH�DQG�RU�KDUDVVPHQW�RI�DQ\�NLQG�IURP�D�6SRQVRU��6SRQVRU�HPSOR\HH��
6SRQVRU�UHSUHVHQWDWLYH��RU�6SRQVRU¶V�FOLHQWHOH�WRZDUGV�D�WHDP�DQG�RU�LQGLYLGXDO�SOD\HU�DQG�VKDOO�PDLQWDLQ�D�
UHDVRQDEO\�VDIH�HQYLURQPHQW�IRU�OHDJXH�SOD\��

F�� 6KDOO�PDLQWDLQ�D�SHDFHIXO�DQG�UHVSHFWIXO�GHPHDQRU�ZKHQ�LQWHUDFWLQJ�ZLWK�WKH�('�RI�&&�WHDPV��LQGLYLGXDO�SOD\HUV��
RWKHU�VSRQVRUV��DQG�RU�%RDUG�RI�'LUHFWRUV��

G�� 6KDOO�FRPSO\�ZLWK�WKH�('�RI�&&¶V�³5XOHV�RI�3OD\�´��)DLOXUH�WR�FRPSO\�PD\�UHVXOW�LQ�UHYLHZ�E\�WKH�('�RI�&&���6XFK�
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UHYLHZ�PD\�UHVXOW�LQ�GLVFLSOLQDU\�DFWLRQ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��D�ZDUQLQJ��SUREDWLRQ��RU�H[SXOVLRQ�IURP�('�RI�
&&��

H�� $�VSRQVRU�ZLOO�LPPHGLDWHO\�UHOLQTXLVK�RZQHUVKLS�RI�D�VSRQVRU�SRVLWLRQ�LI�KH�VKH�VWDWHV�RUDOO\�RU�LQ�ZULWLQJ�RI�VXFK�
WR�DQ�('�RI�&&�RIILFHU�RU�GLUHFWRU����

,, � � 6SRQVRU�$SSURYDO�

��� $OO�6SRQVRUV�VKDOO�EH�VXEMHFW�WR�DSSURYDO�E\�WKH�('�RI�&&����7KH�('�RI�&&�KDV�WKH�ULJKW�WR�UHMHFW�D�6SRQVRU�IURP�
MRLQLQJ�WKH�('�RI�&&�LI�WKH�%RDUG�RI�'LUHFWRUV�FDQ�VKRZ�FDXVH�IRU�QRW�DSSURYLQJ�WKH�SURVSHFWLYH�6SRQVRU���&DXVH�PD\�
LQFOXGH�EXW�LV�QRW�OLPLWHG�WR��

D�� 3DVW�QHJDWLYH�FRQGXFW�E\�D�6SRQVRU��6SRQVRU�WHDP��DQG�RU�6SRQVRU�SOD\HU�V���

E�� 3DVW�IDLOXUH�WR�FRPSO\�ZLWK�³5XOHV�RI�3OD\´��

F�� 3DVW�KLVWRU\�RI�WHDP�GURSRXWV��

G�� 3DVW�YDOLG�SOD\HU�FRPSODLQWV�RI�VDIHW\�FRQFHUQV�GXULQJ�OHDJXH�SOD\��DQG�RU�

H�� 3DVW�KDUP�WRZDUGV�D�GDUW�SOD\HU�DQG�RU�GDUW�SOD\HU¶V�SURSHUW\�GXULQJ�OHDJXH�SOD\��

��� 7KH�('�RI�&&�KDV�WKH�ULJKW�WR�H[SHO�D�6SRQVRU�GXULQJ�WKH�FRXUVH�RI�D�VHDVRQ�LI�WKH�('�RI�&&�GHWHUPLQHV�LW�KDV�
FDXVH�WR�GR�VR���&DXVH�PD\�LQFOXGH�EXW�LV�QRW�OLPLWHG�WR��

D�� 5HSHDWHG�IDLOXUH�GXULQJ�WKH�FRXUVH�RI�D�VHDVRQ�WR�FRPSO\�ZLWK�³5XOHV�RI�3OD\´��

E�� 5HSHDWHG�DQG�YDOLG�SOD\HU�FRPSODLQWV�RI�VDIHW\�FRQFHUQV�GXULQJ�OHDJXH�SOD\��DQG�RU�

F�� 9LRODWLRQV�RI�WKH�³6SRQVRU�5HVSRQVLELOLWLHV´�DERYH��

��� 7KH�('�RI�&&�KDV�WKH�ULJKW�WR�ZDUQ�D�6SRQVRU�RU�SODFH�D�6SRQVRU�RQ�SUREDWLRQ�GXULQJ�D�VHDVRQ�IRU�YLRODWLRQ�RI�
WKH�5XOHV�RI�3OD\�E\�LQIRUPLQJ�WKH�6SRQVRU�RI�VXFK�LQ�ZULWLQJ��

��� 7KH�('�RI�&&�%RDUG�RI�'LUHFWRUV�VKDOO�QRWLI\�WKH�6SRQVRU�RI�WKH�6SRQVRU¶V�H[SXOVLRQ�DQG�RU�GHQLDO�RI�6SRQVRU�
PHPEHUVKLS�LQ�ZULWLQJ�VWDWLQJ�WKH�UHDVRQ�V��IRU�H[SXOVLRQ�RU�GHQLDO�RI�6SRQVRU�PHPEHUVKLS��

��� ,Q�WKH�HYHQW�D�6SRQVRU�LV�H[SHOOHG�GXULQJ�WKH�FRXUVH�RI�D�VHDVRQ��WKH�('�RI�&&�ZLOO�ZRUN�ZLWK�WKH�6SRQVRU¶V�
WHDPV�WR�WU\�DQG�UHORFDWH�WKH�WHDPV���,Q�WKH�HYHQW�WKH�WHDP�V��FDQQRW�EH�UHORFDWHG��WKH�WHDP�V��ZLOO�EH�DOORZHG�WR�
FROOHFW�PRQLHV�IRU�WKH�DPRXQW�RI�JDPHV�ZRQ�XS�WR�WKH�WLPH�RI�WKH�6SRQVRU¶V�H[SXOVLRQ���$OO�VSRQVRU�GXHV��
PHPEHUVKLS�GXHV�DQG�WHDP�GXHV�ZLOO�EH�IRUIHLWHG���$OO�WHDP�DZDUGV�DQG�LQGLYLGXDO�DZDUGV�ZLOO�EH�IRUIHLWHG��

��� ,Q�WKH�HYHQW�D�6SRQVRU�EDU�FORVHV�GXULQJ�WKH�FRXUVH�RI�D�VHDVRQ��WKH�('�RI�&&�ZLOO�ZRUN�ZLWK�WKH�6SRQVRU¶V�
WHDPV�WR�WU\�WR�UHORFDWH�WKH�WHDPV���,I�D�WHDP�REWDLQV�D�QHZ�VSRQVRU��WKH�QHZ�VSRQVRU�GXHV�ZLOO�EH�SURUDWHG��,I�D�
WHDP�UHIXVHV�WR�EH�UHORFDWHG�WR�DQRWKHU�6SRQVRU�ORFDWLRQ��WKHQ�WKDW�WHDP�VKDOO�EH�GURSSHG�IURP�WKH�('�RI�&&��� �

, , , � � &$37$ , 1 �

$�� &DSWDLQ�5 HVSRQVLELOLWLHV�

� �� 6WDQGLQJV�±�7HDP�&DSWDLQV�PXVW�FKHFN�WKH�ZHHNO\�VWDQGLQJ�VKHHWV�DQG�YHULI\�WKH�LQIRUPDWLRQ���'LVFUHSDQFLHV�
PXVW�EH�EURXJKW�WR�WKH�DWWHQWLRQ�RI�WKH�'LYLVLRQ�'LUHFWRU�E\�HLWKHU�ZULWLQJ�LQ�WKH�FRPPHQWV�VHFWLRQ�RI�WKH�VFRUH�VKHHW�
RU�FDOOLQJ�WKH�SURSHU�'LYLVLRQ�'LUHFWRU���2WKHUZLVH��WKH�VWDQGLQJV�ZLOO�UHPDLQ�DV�SRVWHG��
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� �� 7HOHSKRQH�1XPEHU�±�0XVW�IXUQLVK�D�YDOLG�WHOHSKRQH�QXPEHU�V��DQG�D�YDOLG�DGGUHVV���,W�LV�WKH�FDSWDLQ¶V�
UHVSRQVLELOLW\�WR�QRWLI\�WKH�'LYLVLRQ�'LUHFWRU�RI�DQ\�FKDQJHV��,I�WKH�WHDP�FDSWDLQ�FDQQRW�EH�UHDFKHG�DW�WKH�SKRQH�
QXPEHU�V��RU�DGGUHVV�OLVWHG��WKH�('�RI�&&�PD\�FRQWDFW�DQRWKHU�WHDP�PHPEHU�RU�VSRQVRU��

� �� 0HHWLQJV�±�0XVW�DWWHQG�DOO�UHTXLUHG�WHDP�PHHWLQJV�RU�GHVLJQDWH�D�PHPEHU�RI�WKH�WHDP�WR�DWWHQG��)DLOXUH�WR�
DWWHQG�UHTXLUHG�PHHWLQJV�ZLOO�UHVXOW�LQ�SHQDOWLHV���6HH�6HFWLRQ�9,�³3HQDOWLHV�'HILQHG´�6HFWLRQ��I���

� �� �0DWFK�IRUPV�±�+RPH�WHDP�FDSWDLQ�LV�UHVSRQVLEOH�IRU�HQFORVLQJ�WKH�VFRUH�VKHHW��DOO�IRUPV�DQG�GXHV�LQ�WKH�
HQYHORSH�SURYLGHG����7KH�YLVLWLQJ�WHDP�FDSWDLQ�PXVW�EH�DOORZHG�WR�QRWH�DQ\�QHZ�PHPEHUV�RU�VXEVWLWXWHV�DQG�WR�
ZLWQHVV�WKDW�DOO�DSSOLFDEOH�PRQH\�LV�DYDLODEOH�WR�EH�LQFOXGHG�LQ�WKH�HQYHORSH�ZLWK�WKH�KRPH�WHDP�VFRUH�VKHHW���0XVW�
VLJQ�WKH�YLVLWLQJ�WHDP
V�VFRUH�VKHHW��XSSHU�ULJKW�KDQG�FRUQHU��DIWHU�UHFHLYLQJ�WKH�YLVLWLQJ�WHDP�GXHV���������WHDP�
GXHV�SOXV�DQ\�QHZ�PHPEHU�DQG�RU�VXEVWLWXWH�IHHV����

� �� 0RQLHV���$OO�ILQDQFLDO�WUDQVDFWLRQV�PXVW�EH�ILQDOL]HG�EHIRUH�VWDUW�RI�SOD\��$OO�FKHFNV�DQG�PRQH\�RUGHUV�PXVW�EH�
PDGH�SD\DEOH�WR�³('�RI�&&��,QF��DQG�ZULWWHQ�E\�D�FXUUHQW�('�RI�&&�PHPEHU��$OO�FKHFNV�PXVW�FRQWDLQ�D�YDOLG�DGGUHVV��
WHOHSKRQH�QXPEHU��SURSHUO\�FRPSOHWHG�DQG�VLJQHG��0LVVLQJ�PRQH\�SHQDOWLHV�ZLOO�DSSO\�WR�WHDPV�ZKR�GR�QRW�FRPSO\�
ZLWK�WKH�FKHFN�ZULWLQJ�UXOHV����5HWXUQHG�FKHFN�IHH�LV��������IHH�DQG�ZLOO�WHUPLQDWH�WKH�FKHFN�ZULWLQJ�SULYLOHJH�RI�WKH�
RIIHQGHU��,Q�WKH�HYHQW�WKH�FKHFN�ZULWHU�FDQQRW�EH�UHDFKHG��WKH�WHDP�FDSWDLQ�RU�VSRQVRU�ZLOO�EH�QRWLILHG�RI�PLVVLQJ�
PRQLHV��7HDPV�ZLWK�PLVVLQJ�PRQLHV�ZLOO�QRW�EH�HOLJLEOH�WR�SOD\���,I��LQ�WKH�HYHQW�WKH�UHWXUQHG�FKHFN�DQG�IHH�KDV�QRW�
EHHQ�SDLG�SULRU�WR�WKH�EDQTXHW��IHHV�ZLOO�EH�GHGXFWHG�IURP�WHDP�ZLQQLQJV��7KH�WUHDVXUHU�ZLOO�PDNH�HYHU\�HIIRUW�WR�
FRQWDFW�WKH�FKHFN�ZULWHU�DQG�DGYLVH�KLP�RU�KHU�RI�WKH�LQVXIILFLHQW�IXQGV���,I�WKH�FKHFN�ZULWHU�FDQQRW�EH�UHDFKHG�RU�
IDLOV�WR�FRRSHUDWH��WKH�('�RI�&&�PD\�WXUQ�RYHU�WKH�FKHFN�V��WR�WKH�1XHFHV�&RXQW\�'LVWULFW�$WWRUQH\¶V�+RW�&KHFN�
'LYLVLRQ�IRU�KDQGOLQJ���7KH�('�RI�&&�PD\�DOVR�DWWHPSW�WR�FROOHFW�16)�DPRXQWV�GLUHFWO\�IURP�WKH�FKHFN�ZULWHU¶V�
EDQNLQJ�LQVWLWXWLRQ����$�WZR�SRLQW�PLVVLQJ�PRQH\�SHQDOW\�ZLOO�EH�DVVHVVHG�DJDLQVW�WKH�WHDP�ZKRVH�GXHV�ZHUH�SDLG�E\�
WKH�UHWXUQHG�FKHFN���7KH�SHQDOW\�ZLOO�EH�DVVHVVHG�XSRQ�QRWLILFDWLRQ�RI�WKH�UHWXUQHG�FKHFN��

+RPH�WHDP�VKDOO�UHFHLYH�D�WZR�����SRLQW�SHQDOW\�LI�DQ\�RI�WKH�PRQLHV�VHQW�LQ�DUH�LQ�FDVK��&DVK�PD\�RQO\�EH�VHQW�LQ�
RQ�WKH�ODVW�ZHHN�RI�3OD\��

0LVVLQJ�PRQLHV�PD\�EH�VHQW�VHSDUDWHO\�ZLWKLQ�SRVWPDUN�GHDGOLQH�ZLWKRXW�SHQDOW\���

0LVVLQJ�PRQLHV�$)7(5�SRVWPDUN�GHDGOLQH�EXW�%()25(�WKH�SRVWLQJ�RI�FXUUHQW�VWDQGLQJ��PD\�EH�KDQG�GHOLYHUHG�WR�WKH�
WUHDVXUHU�E\��30�RQ�WKH�6DWXUGD\�IROORZLQJ�PDWFK�SOD\��$�RQH�����SRLQW�SHQDOW\�ZLOO�EH�DVVHVVHG�DJDLQVW�WKH�KRPH�
WHDP��

$Q\�PHPEHU��VXE��RU�VSRQVRU�ZKR�WDNHV�GXHV�RU�RWKHU�PRQLHV�EHORQJLQJ�WR�('�RI�&&�PD\�EH�EDUUHG�IURP�('�RI�&&��
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�

� �� 6FRUH�VKHHW�±�0XVW�ILOO�RXW�WKH�VFRUH�VKHHW�ZLWK�SUH�PDWFK�LQIRUPDWLRQ�VXFK�DV�WKH�6SRQVRU�QDPH��WHDP�QDPH��
GDWH�DQG�ZHHN�RI�PDWFK��JDPH�GXHV��QDPHV�RI�DOO�WHDP�PHPEHUV��QHZ�PHPEHUV��DQG�VXEVWLWXWHV�ZKR�ZLOO�SOD\��WKH�
OLQH�XS�VKRZLQJ�DOO�SOD\HUV�ZKR�ZLOO�SOD\�LQ�WKH�WHQ������JDPHV��WKH�DSSURSULDWH�ER[HV��DW�ERWWRP��PDUNHG�WR�GHQRWH�
DQ\�IRUPV��DQG�KDYH�WKH�
FRPSOHWHG�VFRUH�VKHHW�UHDG\�IRU�
H[FKDQJH�ZLWK�WKH�RWKHU�WHDP�
FDSWDLQ�SULRU�WR������S�P���
1DPHV�RI�DOO�WHDP�PHPEHUV��
LQFOXGLQJ�DEVHQW��PXVW�EH�OLVWHG���
0DWFK�PXVW�VWDUW�QR�ODWHU�WKDQ�
�����XQOHVV�ERWK�FDSWDLQV�KDYH�
DJUHHG�WR�EHJLQ�DW�D�ODWHU�WLPH��

� �� 'XULQJ�0DWFK�3OD\���7KH�
YLVLWLQJ�WHDP�ZLOO�VWDUW�WKH�ILUVW�
JDPH�LQ�WKH�ILUVW�SRVLWLRQ���7KH�
VWDUWLQJ�SRVLWLRQ�ZLOO�WKHQ�
DOWHUQDWH�LQ�WKH�IROORZLQJ�
JDPHV��&DSWDLQV�PXVW�NHHS�
WUDFN�RI�DQG�UHFRUG�DOO�PDWFK�
LQIRUPDWLRQ�VXFK�DV�TXDOLW\�
SRLQWV�HDUQHG�IRU�HDFK�SOD\HU��
QXPEHU�RI�JDPHV�HDFK�SOD\HU�
WRRN�RXW��FLUFOH�WKH�QDPH�RI�WKH�
SOD\HU�WDNLQJ�HDFK�RXW��ZLWK�WKH�
H[FHSWLRQ�RI�FRXQW�XS���UHFRUG�
DQ\�VSHFLDO�DZDUGV��UHFRUG�
JDPHV�ZRQ�DQG�ORVW�EHVLGH�HDFK�
JDPH��UHFRUG�WKH�WRWDO�JDPHV�
ZRQ�DQG�ORVW�DW�WRS�RI�VFRUH�
VKHHW��VLJQ�WKH�VFRUH�VKHHW�
DORQJ�ZLWK�WKH�RWKHU�WHDP�
FDSWDLQ��DQG�GLVSHQVH�WKH�VFRUH�
VKHHW�DV�LQVWUXFWHG�RQ�HDFK�
VKHHW��&DSWDLQV�PXVW�PDNH�VXUH�
WKH�SOD\HUV�SOD\�LQ�WKH�RUGHU�
SUHVHQWHG�RQ�WKH�OLQH�XS���
&DSWDLQV�PXVW�DGGUHVV�DQ\�
SUREOHPV�DQG�UHVROYH�LVVXHV��

� �� 3RVW�0DWFK���0XVW�UHYLHZ�DQG�FHUWLI\�WKH�FRPSOHWHQHVV�DQG�DFFXUDF\�RI�WKH�LQIRUPDWLRQ�RQ�WKH�VFRUH�VKHHW���
%RWK�FDSWDLQV�PXVW�VLJQ�WKH�VFRUH�VKHHW�LQ�RUGHU�IRU�WKH�VFRUH�VKHHW�WR�EH�YDOLG���7KH�KRPH�WHDP�FDSWDLQ�PXVW�
GLVSHQVH�WKH�VFRUH�VKHHW�DV�LQVWUXFWHG�DW�WKH�ERWWRP�RI�WKH�VKHHW���2QFH�WKH�VFRUH�VKHHW�LV�PDLOHG��DOO�LQIRUPDWLRQ�RQ�
WKH�VFRUH�VKHHW�LV�ILQDO���� 1R�SRVW�PDWFK�DOWHUDWLRQV�WR�WKH�VFRUH�VKHHW�PD\�EH�PDGH�ZLWKRXW�DSSURYDO�RI�ERWK�
FDSWDLQV�DQG�LQLWLDOHG�E\�ERWK�FDSWDLQV��7KH�KRPH�WHDP�FDSWDLQ�PXVW�PDNH�VXUH�WKDW�DOO�PRQLHV��FKHFNV�RU�PRQH\�
RUGHUV��DQG�IRUPV�PDUNHG�RQ�WKH�VFRUH�VKHHW�DQG�WKH�RIILFLDO��ZKLWH��VFRUH�VKHHW�DUH�WLPHO\�PDLOHG�WR�WKH�('�RI�&&�
LQ�WKH�RIILFLDO�('�RI�&&�HQYHORSH�������������

������ &RUUHFWLRQV�WR�3DSHUZRUN�±�&RUUHFWLRQV�WR�LQFRPSOHWH�SDSHUZRUN�WKDW�KDV�EHHQ�VLJQHG�DQG�RU�LQLWLDOHG�E\�
%27+�WHDP�FDSWDLQV�DQG�PDLOHG�ZLWKLQ�WKH�SRVWPDUN�GHDGOLQH�ZLOO�EH�DFFHSWHG�ZLWKRXW�SHQDOW\���3DSHUZRUN�
FRUUHFWHG�$)7(5�SRVWPDUN�GHDGOLQH��EXW�%()25(�SRVWLQJ�RI�FXUUHQW�VWDQGLQJV��PD\�EH�KDQG�GHOLYHUHG�WR�WKH�
VWDWLVWLFLDQ�E\�0LGQLJKW�RQ�WKH�6DWXUGD\�IROORZLQJ�PDWFK�SOD\��$����WZR� �SRLQW�SHQDOW\�ZLOO�EH�DVVHVVHG�WR�%27+�
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WHDPV������

� �� 3URWHVWV�DQG�'LVDJUHHPHQWV�±�0XVW�DWWHPSW�WR�UHVROYH�ZLWK�WKH�RWKHU�FDSWDLQ�DQ\�GLVDJUHHPHQWV��GLVSXWHV��
TXHVWLRQV�DQG�RU�LVVXHV�DULVLQJ�RXW�RI�PDWFK�SOD\��$OO�FDSWDLQ�DJUHHPHQWV�DUH�VXEMHFW�WR�DSSURYDO�E\�WKH�%RDUG�RI�
'LUHFWRUV���,Q�WKH�HYHQW�WKH�FDSWDLQV�FDQQRW�ZRUN�RXW�D�GLVDJUHHPHQW�UHODWLQJ�WR�PDWFK�SOD\��D�IRUPDO�SURWHVW�PXVW�
EH�ILOHG�E\�WKH�WHDP�FDSWDLQ�ZLWK�WKH�%RDUG�RI�'LUHFWRUV���6HH�6HFWLRQ�;,9������³&RPSODLQWV�DQG�3URWHVWV�´�

�� �� 3RVW�0DWFK�,VVXHV�±�,I�IRU�DQ\�UHDVRQ�D�FDSWDLQ�UHIXVHV�WR�FRPSOHWH�DQG�RU�VLJQ�WKH�VFRUH�VKHHW�25�LI�D�KRPH�
WHDP�FDSWDLQ�UHIXVHV�D�YLVLWLQJ�FDSWDLQ�WR�FRPSOHWH�DQG�RU�VLJQ�WKH�VFRUH�VKHHW��WKH�FDSWDLQ�PXVW�,00(',$7(/<�
QRWLI\�WKH�GLYLVLRQ�GLUHFWRU�DQG�ILOH�D�IRUPDO�SURWHVW���)DLOXUH�WR�LPPHGLDWHO\�QRWLI\�D�GLYLVLRQ�GLUHFWRU�DQG�ILOH�D�IRUPDO�
SURWHVW�ZLOO�UHVXOW�LQ�DQ�LQYDOLG�VFRUH�VKHHW���,Q�WKH�HYHQW�WKH�GLYLVLRQ�GLUHFWRU�FDQQRW�EH�UHDFKHG��WKH�FDSWDLQ�PD\�
FRQWDFW�WKH�9LFH�3UHVLGHQW�RU�DQRWKHU�%RDUG�PHPEHU���³,PPHGLDWHO\´�PHDQV�WKH�QLJKW�RI�SOD\�RU�WKH�GD\�DIWHU�PDWFK�
SOD\��

�� �� ,QFRPSOHWH�0DWFK�±�$�PDWFK�PXVW�EH�SOD\HG�XQWLO�DOO����JDPHV�DUH�FRPSOHWHG���*DPHV�QRW�SOD\HG�VKDOO�EH�
FRQVLGHUHG�QXOO�DQG�YRLG���,I�D�WHDP�UHIXVHV�WR�FRPSOHWH�D�PDWFK��WKH�RSSRVLQJ�FDSWDLQ�PXVW�LPPHGLDWHO\�QRWLI\�WKH�
GLYLVLRQ�GLUHFWRU�DQG�ILOH�D�IRUPDO�SURWHVW���6HH�6HFWLRQ�;,9������

�� �� *DPH�1RW�&RPSOHWHG�±�,I��DIWHU�QXPHURXV�DWWHPSWV��ERWK�WHDPV�DUH�XQDEOH�WR�FORVH�RXW�D�JDPH��WKH�FDSWDLQV�
PD\�FRPH�WR�D�FDSWDLQ¶V�DJUHHPHQW�DV�WR�ZKLFK�WHDP�ZLOO�ZLQ�WKH�JDPH��LI�DQ\���127(���7KLV�RSWLRQ�LV�OLPLWHG�WR�RQH�
JDPH�D�PDWFK��

�� �� )RUIHLWV���$�IRUIHLW�PD\�EH�GHFODUHG�IRU�WHDPV�UHIXVLQJ�WR�PHHW�ILQDQFLDO�REOLJDWLRQV��QR�VKRZV��D�WHDP�ZLWK�OHVV�
WKDQ�WKH�UHTXLUHG�PLQLPXP�RI�HOLJLEOH�SOD\HUV��RU�SDVVLQJ�WKH�IRUIHLW�WLPH���)RUIHLWV�DUH�GLVFRXUDJHG����$//�)25)(,76�
:,//�%(�5(9,(:('�$1'�7+(�7($06�,192/9('�0$< ��%(�5(48,5('�72�0((7�:,7+�7+(�%2'������

$�WHDP�WKDW�FDQQRW�SOD\�PXVW�ILUVW�QRWLI\�WKH�RSSRVLQJ�WHDP�DQG�WU\�WR�UHVFKHGXOH�WKH�PDWFK���,I�XQDEOH�WR�FRQWDFW�
WKH�RSSRVLQJ�WHDP�RU�LI�WKH�RSSRVLQJ�WHDP�LV�QRW�FRRSHUDWLYH��LW�PXVW�LPPHGLDWHO\�QRWLI\�WKH�'LYLVLRQ�'LUHFWRU�RU�DQ\�
RWKHU�RIILFHU���(DFK�WHDP�LQYROYHG�LQ�D�IRUIHLW�PXVW�VHQG�LQ�LWV�RZQ�PRQH\�DQG�LWV�RZQ�VFRUH�VKHHW�E\�WKH�SRVWPDUN�
GHDGOLQH�RU�RWKHU�SHQDOWLHV�PD\�EH�LQFXUUHG��

7HDPV�ZLWK�H[FHVVLYH�IRUIHLWV�PD\�EH�SODFHG�RQ�SUREDWLRQ��LQHOLJLEOH�IRU�WHDP�WURSKLHV�RU�LQGLYLGXDO�SOD\HU�DZDUGV�RU�
GURSSHG�IURP�('�RI�&&������

�� �� (QYHORSH�±�7KH�FDSWDLQ�LV�VROHO\�UHVSRQVLEOH�IRU�PDLOLQJ�WKH�HQYHORSH�DQG�LWV�FRQWHQWV�WR�WKH�('�RI�&&���7KH�
HQYHORSH�SRVWPDUN�FDQFHOODWLRQ�VKDOO�EH�QR�ODWHU�WKDQ�PLGQLJKW�WKH�GD\�DIWHU�PDWFK�SOD\��H[FHSW�KROLGD\V��WR�DYRLG�
ODWH�SHQDOWLHV���7KH�ODWH�SHQDOW\�VKDOO�EH�WZR�����ZLQ�SRLQWV�LQFXUUHG�E\�WKH�KRPH�WHDP��

�� �� $SSURYDO���&DSWDLQV�DUH�VXEMHFW�WR�DSSURYDO�DQG�UHYLHZ�E\�WKH�%2'�IRU�DQ\�YLRODWLRQV�RI�WKH�³5XOHV�RI�3OD\�´�

, 9 � � 0 ( 0 %( 5 6+ , 3�

$�� 0 HP EHUVKLS�5 HVSRQVLELOLWLHV�

� �� $JH� ��0XVW�EH�DW�OHDVW����\HDUV�RI�DJH�WR�SOD\�FRPSHWLWLRQ�OHDJXH�GDUWV��

� �� )RUPV���0XVW�FRPSOHWH�D�PHPEHUVKLS�DSSOLFDWLRQ�DQG�SD\�������PHPEHUVKLS�GXHV���('�RI�&&�GRHV�QRW�
UHFRJQL]H�DQ�LQGLYLGXDO�DV�D�OHJDO�PHPEHU�ZLWKRXW�D�FRPSOHWHG�PHPEHUVKLS�DSSOLFDWLRQ�DQG�SD\PHQW�RI�WKH�UHTXLUHG�
GXHV���0HPEHUVKLS�GXHV�DUH�QRW�WUDQVIHUDEOH��

� �� 'DUWV�±�'DUWV�PXVW�EH�VXLWDEOH�IRU�HOHFWURQLF�SOD\��0XVW�EH�D�PD[LPXP�OHQJWK�RI���LQFKHV�DQG�D�PD[LPXP�
ZHLJKW�RI����JUDPV�ZLWK�SODVWLF�WLSV���8VH�RI�GDUWV�H[FHHGLQJ�OLPLWDWLRQV�PD\�UHVXOW�LQ�D�SURWHVWHG�PDWFK��

� �� 6SRUWVPDQVKLS���FRQGXFW�ZKLFK�LV�EHFRPLQJ�WR�RQH�SDUWLFLSDWLQJ�LQ�WKH�VSRUW�RI�GDUWV�ZKLFK�LQFOXGHV��EXW�LV�QRW�
OLPLWHG�WR��IDLUQHVV�LQ�SOD\LQJ�WKH�JDPH��UHVSHFW�IRU�RQH�DQG�RWKHU��DELGLQJ�E\�WKH�³5XOHV�RI�3OD\�´�DQG�JUDFLRXVQHVV�
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LQ�ZLQQLQJ�RU�ORVLQJ���$OO�('�RI�&&�PHPEHUV�VXEVWLWXWHV�VSRQVRUV sKDOO�EHKDYH�LQ�D�VSRUWVPDQOLNH�PDQQHU�DW�DOO�
WLPHV�ZKHQ�SDUWLFLSDWLQJ�LQ�DQG�RU�DWWHQGLQJ�('�RI�&&�VSRQVRUHG�PDWFKHV��IXQFWLRQV��DQG�RU�RWKHU�DFWLYLWLHV���
8QVSRUWVPDQOLNH�FRQGXFW�PD\�OHDG�WR�D�SURWHVW�DQG�RU�FRPSODLQW�WKDW�FRXOG�UHVXOW�LQ�D�UHSULPDQG��SUREDWLRQ�DQG�RU�
H[SXOVLRQ�RI�D�SOD\HU�WHDP�IURP�WKH�('�RI�&&�RU�LQ�PDWFK�UHODWHG�SHQDOWLHV���

� �� 6DQGEDJJLQJ – D�WHUP�XVHG�WR�GHVFULEH�D�SOD\HU�FRQFHDOLQJ�RU�PLVUHSUHVHQWLQJ�KLV�RU�KHU�QRUPDO�DELOLW\�RU�
SRWHQWLDO�WR�SOD\�GDUWV�LQ�RUGHU�WR�JDLQ�VRPH�DGYDQWDJH�RU�SRVLWLRQ�RU�DYRLG�DQ�XQIDYRUDEOH�RXWFRPH�RU�FRQVHTXHQFH���
$OO�GDUW�SOD\HUV�LQYROYHG�LQ�('�RI�&&�VKDOO�LQ�QR�ZD\�HQJDJH�LQ��LQVWUXFW��DGYLVH��RU�HQFRXUDJH�VDQGEDJJLQJ���
6DQGEDJJLQJ�LV�FRQVLGHUHG�XQVSRUWVPDQOLNH�FRQGXFW��6HH�1R���DERYH��DQG�ZLOO�UHVXOW�LQ�DFWLRQ�E\�WKH�('�RI�&&��
,QVWUXFWLQJ�HQFRXUDJLQJ�VRPHRQH�WR�VDQGEDJ�DQG�HQJDJLQJ�LQ�VDQGEDJJLQJ�DUH�FRQVLGHUHG�OLNH�RIIHQVHV��

� �� 0DWFK�3OD\���$�SOD\HU¶V�WXUQ�VKDOO�FRQVLVW�RI�WKH�WKURZLQJ�RI�WKUHH�GDUWV�ZLWK�WKH�RSWLRQ�WR�SDVV�DQ\�RU�DOO�GDUWV��
6KDOO�EH�DOHUW�DW�DOO�WLPHV�WR�WKH�VWDWXV�RI�WKH�GDUW�PDFKLQH���)RU�H[DPSOH��PDNH�VXUH�LW�LV�WKDW�SOD\HU¶V�WXUQ�WR�WKURZ�
EHIRUH�WKURZLQJ��6KDOO�SXVK�WKH�³SOD\HU�FKDQJH´�EXWWRQ�RQ�VRPH�GDUW�PDFKLQHV�EHIRUH�UHPRYLQJ�GDUWV���&KHFN�ZLWK�
WKH�KRPH�WHDP�FDSWDLQ�EHIRUH�VWDUW�RI�SOD\���$�GDUW�WKURZQ�EHIRUH�WKH�GDUW�PDFKLQH�UHVHWV�DQG�GRHV�QRW�VFRUH�PD\�
QRW�EH�UH�WKURZQ�RU�PDQXDOO\�VFRUHG��7KH�SOD\HU¶V�IRRW�PXVW�QRW�FURVV�WKH�IURQW�HGJH�RI�WKH�IRXO�OLQH�GXULQJ�WKHLU�
WXUQ�ZLWK�WKH�H[FHSWLRQ�RI�UHWULHYLQJ�D�GURSSHG�GDUW��ZKLFK�WKHQ�PD\�EH�WKURZQ���'DUWV�WKURZQ�EXW�ZKLFK�GR�QRW�
VWLFN�PD\�EH�LPPHGLDWHO\�UHWULHYHG�LI�FRQVLGHUHG�LQ�D�KD]DUGRXV�ORFDWLRQ�EXW�PD\�QRW�EH�WKURZQ�DJDLQ��

� �� 0HPEHUVKLS�$SSURYDO�±�$OO�PHPEHUV�RU�SURVSHFWLYH�PHPEHUV�DUH�VXEMHFW�WR�DSSURYDO�E\�WKH�%2'��

9� � 3/ $<( 5 6� ' ( ) , 1 ( ' �

� �� ( VWDEOLVKHG�3OD\ HUV���3 OD\HUV�ZKR�KDYH�DQ�RIILFLDO�($4�IURP�WKH�VHDVRQ�LPPHGLDWHO\�SUHFHGLQJ�WKH�
FXUUHQW�VHDVRQ�RI�SOD\�RU�LI�QRQH��IURP�WZR�VHDVRQV�LPPHGLDWHO\�SUHFHGLQJ�WKH�FXUUHQW�VHDVRQ�RI�SOD\��7KHUH�DUH�QR�
GLUHFW�UHVWULFWLRQV�JRYHUQLQJ�WKH�SOD\LQJ�DELOLW\�RI�HVWDEOLVKHG�SOD\HUV�DQG�WKH\�DUH�JHQHUDOO\�QRW�PRQLWRUHG�IRU�SOD\HU�
SHQDOWLHV�VR�ORQJ�DV�WKH\�ILW�ZLWKLQ�D�WHDP¶V�'LYLVLRQ�3DUDPHWHU���(VWDEOLVKHG�SOD\HUV�DUH�GHILQHG�DV�IROORZV��

D�� (VWDEOLVKHG�0HPEHUV�RQ�WKH�2IILFLDO�7HDP�5RVWHU���7KRVH�PHPEHUV�ZLWK�DQ�RIILFLDO�($4�ZKR�DSSHDU�RQ�WKH�
2IILFLDO�7HDP�5RVWHU�EHIRUH�FRPPHQFHPHQW�RI�D�VHDVRQ�DQG�FRPSULVH�D�OHJDO�WHDP��

E�� (VWDEOLVKHG�0HPEHUV�1RW�RQ�WKH�2IILFLDO�7HDP�5RVWHU���7KRVH�SOD\HUV�ZKR�EHFRPH�PHPEHUV�RI�D�WHDP�DIWHU�WKH�
2IILFLDO�7HDP�5RVWHU�WXUQ�LQ���7KHVH�PHPEHUV�KDYH�DQ�RIILFLDO�($4��&DSWDLQV�PXVW�FRPSOHWH�WKH�:RUNVKHHW�IRU�3OD\HU�
(OLJLELOLW\�SULRU�WR�WKH�SOD\HU�MRLQLQJ�WKH�WHDP�WR�GHWHUPLQH�LI�WKH�SOD\HU¶V�($4�ILWV�ZLWKLQ�WKH�WHDP¶V�GLYLVLRQ�
SDUDPHWHU���7KH�FRPSOHWHG��³:RUNVKHHW�IRU�3OD\HU�(OLJLELOLW\��VKRZLQJ�WKH�SOD\HU¶V�HOLJLELOLW\�PXVW�EH�VHQW�WR�WKH�('�
RI�&&�LQ�WKH�HQYHORSH��:KHQ�D�WHDP�XVHV�DQ�LQHOLJLEOH�SOD\HU��WKHQ�DOO�JDPHV�LQ�ZKLFK�WKH�LQHOLJLEOH�SOD\HU�SOD\HG�LQ�
ZLOO�UHYHUW�WR�DQ�DGPLQLVWUDWLYH�SHQDOW\�RI�RQH�����ZLQ�SRLQW�IRU�HDFK�JDPH��

F�� (VWDEOLVKHG�3OD\HUV�:KR�$FW�DV�6XEVWLWXWHV���0XVW�KDYH�DQ�($4�WKDW�ILWV�ZLWKLQ�D�WHDP¶V�'LYLVLRQ�3DUDPHWHU�LQ�
RUGHU�WR�EH�HOLJLEOH�WR�VXEVWLWXWH���6HH�DOVR�VHFWLRQ�HQWLWOHG�³6XEVWLWXWHV´�EHORZ�IRU�RWKHU�UXOHV��7R�GHWHUPLQH�LI�DQ�
HVWDEOLVKHG�SOD\HU�PD\�VXEVWLWXWH�IRU�D�WHDP��WKH�WHDP�FDSWDLQ�PXVW�FRPSOHWH�WKH�:RUNVKHHW�IRU�3OD\HU�(OLJLELOLW\�
SULRU�WR�WKH�SOD\HU�SOD\LQJ�LQ�D�PDWFK�WR�GHWHUPLQH�LI�WKH�SOD\HU¶V�($4�ILWV�ZLWKLQ�WKH�GLYLVLRQ�SDUDPHWHU���7KH�
FRPSOHWHG³:RUNVKHHW�IRU�3OD\HU�(OLJLELOLW\´�VKRZLQJ�WKH�VXEVWLWXWH¶V�HOLJLELOLW\�PXVW�WKHQ�EH�VHQW�LQ�E\�WKH�WHDP�
FDSWDLQ�LQ�WKH�HQYHORSH�DIWHU�FRPSOHWLRQ�RI�WKH�PDWFK��:KHQ�D�WHDP�XVHV�DQ�LQHOLJLEOH�SOD\HU��WKHQ�DOO�JDPHV�LQ�
ZKLFK�WKH�LQHOLJLEOH�SOD\HU�SOD\HG�LQ�ZLOO�UHYHUW�WR�DQ�DGPLQLVWUDWLYH�SHQDOW\�RI�RQH�����ZLQ�SRLQW�IRU�HDFK�JDPH��

� �� 1 RQ� ( VWDEOLVKHG�3OD\ HUV�±�0HPEHUV�RU�VXEVWLWXWHV�ZKR�GR�QRW�KDYH�DQ�HVWDEOLVKHG�($4�IURP�WKH�
VHDVRQ�LPPHGLDWHO\�SUHFHGLQJ�WKH�FXUUHQW�VHDVRQ�RI�SOD\�RU�LI�QRQH�� IURP�WZR�VHDVRQV�LPPHGLDWHO\�SUHFHGLQJ�WKH�
FXUUHQW�VHDVRQ�RI�SOD\���$OO�1RQ�(VWDEOLVKHG�SOD\HUV��HLWKHU�PHPEHUV�RU�VXEVWLWXWHV��DUH�VXEMHFW�WR�SOD\HU�SHQDOWLHV�DW�
DOO�WLPHV��5HDG�³9���3/$<(56�'(),1('´�LQ�LWV�HQWLUHW\�IRU�D�IXOO�GLVFXVVLRQ�RI�SOD\HUV��1RQ�HVWDEOLVKHG�SOD\HUV�DUH�
GHILQHG�DV�IROORZV��

D�� 1RQ�(VWDEOLVKHG�0HPEHUV�RQ�WKH�2IILFLDO�7HDP�5RVWHU��� 7KRVH�PHPEHUV�ZKR�GR�QRW�KDYH�DQ�($4�IURP�HLWKHU�
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WKH�VHDVRQ�LPPHGLDWHO\�SUHFHGLQJ�WKH�FXUUHQW�VHDVRQ�RI�SOD\�RU�IURP�WZR�VHDVRQV�SULRU�WR�WKH�FXUUHQW�VHDVRQ�RI�
SOD\���7KHVH�PHPEHUV�DSSHDU�RQ�D�WHDP¶V�2IILFLDO�7HDP�5RVWHU�ZLWK�DQ�HVWLPDWHG�($4�SURYLGHG�E\�WKH�7HDP�
&DSWDLQ��,Q�RUGHU�WR�DOORZ�IRU�QHZ�SOD\HU�LPSURYHPHQW��D�QRQ�HVWDEOLVKHG�PHPEHU�RQ�WKH�WHDP�URVWHU�PD\�HDUQ�
ZHHNO\�TXDOLW\�RI�XS�WR�����DERYH�KLV�HVWLPDWHG�($4�ZLWKRXW�EHLQJ�VXEMHFW�WR�SHQDOW\�UHYLHZ���127(���7KHVH�
SOD\HUV�ZLOO�EH�VXEMHFW�WR�SHQDOW\�UHYLHZ�XSRQ�H[FHHGLQJ�WKH�����OLPLW���3HQDOWLHV�ZLOO�EH�GHWHUPLQHG�E\�XVLQJ�
'LYLVLRQ�3DUDPHWHU������PHWKRG����

E�� 1RQ�(VWDEOLVKHG�0HPEHUV�1RW�RQ�WKH�2IILFLDO�7HDP�5RVWHU���WKRVH�SOD\HUV�ZKR�GR�QRW�DSSHDU�RQ�D�WHDP¶V�2IILFLDO�
7HDP�5RVWHU�ZLWK�DQ�HVWLPDWHG�($4�DQG�GR�QRW�KDYH�DQ�($4�IURP�HLWKHU�WKH�VHDVRQ�LPPHGLDWHO\�SUHFHGLQJ�WKH�
FXUUHQW�VHDVRQ�RI�SOD\�RU�IURP�WZR�VHDVRQV�LPPHGLDWHO\�SUHFHGLQJ�WKH�FXUUHQW�VHDVRQ�RI�SOD\��7KHVH�SOD\HUV�ZLOO�EH�
PRQLWRUHG�IRU�SOD\HU�SHQDOWLHV�DW�DOO�WLPHV���3HQDOWLHV�ZLOO�EH�GHWHUPLQHG�E\�XVLQJ�'LYLVLRQ�3DUDPHWHU������PHWKRG�

F�� 1RQ�(VWDEOLVKHG�3OD\HUV�:KR�$FW�DV�6XEVWLWXWHV�±�7KHVH�SOD\HUV�GR�QRW�KDYH�DQ�($4�IURP�HLWKHU�WKH�VHDVRQ�
LPPHGLDWHO\�SUHFHGLQJ�WKH�FXUUHQW�VHDVRQ�RI�SOD\�RU�IURP�WZR�VHDVRQV�LPPHGLDWHO\�SUHFHGLQJ�WKH�FXUUHQW�VHDVRQ�RI�
SOD\���6HH�DOVR�WKH�VHFWLRQ�HQWLWOHG�³6XEVWLWXWHV´�IRU�RWKHU�DSSOLFDEOH�UXOHV���7KHVH�SOD\HUV�ZLOO�EH�PRQLWRUHG�IRU�
SOD\HU�SHQDOWLHV�DW�DOO�WLPHV���3HQDOWLHV�ZLOO�EH�GHWHUPLQHG�E\�XVLQJ�'LYLVLRQ�3DUDPHWHU������PHWKRG����

� �� 6XEVWLWXWH�5HTXLUHPHQWV - 0XVW�EH�DW�OHDVW����\HDUV�RI�DJH�WR�SDUWLFLSDWH�LQ�WKH�DVVRFLDWLRQ��6XEVWLWXWHV�PXVW�
FRPSOHWH�WKH�6XEVWLWXWH�$SSOLFDWLRQ�DQG�SD\�D�������VXE�IHH��$SSOLFDWLRQ�DQG�VXE�IHH�PXVW�EH�FRPSOHWHG�HDFK�WLPH�D�
VXE�LV�XVHG����6XEV�PXVW�EH�LQ�JRRG�VWDQGLQJ�ZLWK�WKH�('�RI�&&�LQ�RUGHU�WR�SOD\��6XEV�PXVW�IROORZ�WKH�5XOHV�RI�3OD\��

� �� 6XEVWLWXWH�*XLGHOLQHV�±�$�VXE�PD\�RQO\�EH�XVHG�WR�UHSODFH�DQ�$%6(17�PHPEHU�RU�D�PHPEHU�ZKR�LV�FDOOHG�
DZD\�LQ�DQ�HPHUJHQF\��)LQDQFLDO�REOLJDWLRQ�IRU�VXEVWLWXWH�VKRXOG�DFFRPSDQ\�SDSHUZRUN�DW�DQ\WLPH���0HDQLQJ��LI�D�
SOD\HU�EHFRPHV�VLFN��LV�FDOOHG�DZD\�RU�PXVW�OHDYH�IRU�DQ\�RWKHU�XQIRUHVHHQ�FLUFXPVWDQFHV��D�VXE�PD\�EH�XVHG�IRU�
WKH�UHPDLQGHU�RI�WKH�JDPH��+RPH�WHDP�FDSWDLQ�VKRXOG�EH�JLYHQ�WKH�SURSHU�SDSHUZRUN�DQG�IHHV�DW�WKH�WLPH�WKH�
PHPEHU�OHDYHV�DQG�WKH�VXEVWLWXWH�EHJLQV���7HDPV�ZLOO�EH�DOORZHG�RQH�VXEVWLWXWH�WR�FUHDWH�D�WKUHH�SOD\HU�WHDP�DQG�
WZR�VXEVWLWXWHV�WR�FUHDWH�D�IRXU�SOD\HU�WHDP��1R�WHDP�VKDOO�EH�DOORZHG�WR�XVH�VXEVWLWXWHV�WR�FUHDWH�D�WHDP�RI�ILYH�RU�
PRUH�SOD\HUV�XQOHVV�UHTXLUHG�WR�UHPDLQ�JHQGHU�FRUUHFW��0HPEHUV�RI�WKH�ODGLHV�OHDJXH�DQG�WKH�PL[HG�PHPEHU
V�
OHDJXH�DUH�QRW�DOORZHG�WR�VXEVWLWXWH�ZLWKLQ�WKHLU�RZQ�OHDJXH�LQ�WKH�VDPH�VHDVRQ��:KHQ�WZR�SOD\HUV�DUH�OLVWHG�LQ�RQH�
SRVLWLRQ�RQ�WKH�URVWHU�WKHQ�WKH�SOD\HU�OLVWHG�ILUVW�PXVW�SOD\�ZKHQ�SUHVHQW��&OHDUO\�LQGLFDWH�ZKLFK�SOD\HU�DFWXDOO\�
SOD\HG��1R�SOD\HU�FKDQJHV�DOORZHG�LQ�D�JDPH�DOUHDG\�LQ�SURJUHVV��6XEVWLWXWHV�VKDOO�QRW�UHSODFH�WHDP�PHPEHUV�ZKR�
DUH�SUHVHQW�DQG�DEOH�WR�SOD\��6XEVWLWXWHV�VKDOO�QRW�SOD\�LQ�JDPH������$�VXEVWLWXWH�WKDW�SOD\V�LQ�D�PLQLPXP�RI�WKUHH�
PDWFKHV�GXULQJ�WKH�VHDVRQ��DV�D�VXE��LQ�RQH�OHDJXH��/DGLHV�25�0L[HG��ZLOO�HVWDEOLVK�DQ�($4�WR�EH�XVHG�IRU�WKH�
IROORZLQJ�VHDVRQ��0DWFKHV�PD\�EH�SOD\HG�LQ�YDULRXV�GLYLVLRQV�WR�DWWDLQ�WKH�WKUHH�PDWFK�PLQLPXP�IRU�WKDW�OHDJXH��6HH�
DOVR�WKH�VHFWLRQV�HQWLWOHG�³7HDP�5HTXLUHPHQWV´�DQG�³7KH�/LQH�8S´�IRU�IXUWKHU�VXEVWLWXWH�JXLGHOLQHV��

� �� ,QHOLJLEOH�3OD\HU���$�SOD\HU�ZKR�GRHV�QRW�ILW�ZLWKLQ�WKH�WHDP
V�'LYLVLRQ�3DUDPHWHU��D�SOD\HU�ZKR�KDV�QRW�SDLG�
WKHLU�GXHV�IHHV��RU�D�SOD\HU�QRW�LQ�JRRG�VWDQGLQJ�ZLWK�WKH�('�RI�&&��

� �� *XLGHOLQHV�IRU�5HWXUQLQJ�3OD\HUV  - ,I�D�QRQ�HVWDEOLVKHG�SOD\HU��QRW�RQ�WKH�RULJLQDO�URVWHU��GURSV�IURP�D�WHDP�
DIWHU�HVWDEOLVKLQJ�DQ�($4�IRU�WKH�VHDVRQ�DQG�WKHQ�ODWHU�UHMRLQV�DV�D�PHPEHU�RI�WKDW�WHDP�RU�DQ\�RWKHU�WHDP��WKDW�
SOD\HU�ZLOO�UHMRLQ�WKH�OHDJXH�ZLWK�WKH�HDUOLHU�HVWDEOLVKHG�($4�DQG�QRW�DQ�($4�RI�]HUR��,I�D�QRQ�HVWDEOLVKHG�SOD\HU�ZLWK�
DQ�HVWLPDWHG�($4�GURSV�IURP�D�WHDP�DQG�WKHQ�ODWHU�UHMRLQV�DV�D�PHPEHU�RI�WKDW�WHDP�RU�DQ\�RWKHU�WHDP��WKDW�SOD\HU�
ZLOO�UHMRLQ�WKH�OHDJXH�ZLWK�LV�RULJLQDO�HVWLPDWHG�($4��ZKLFK�ZDV�OLVWHG�IRU�WKH�SOD\HU�RQ�WKH�2IILFLDO�7HDP�5RVWHU�����,W�
LV�WKH�FDSWDLQ¶V�UHVSRQVLELOLW\�WR�NQRZ�D�SOD\HU¶V�($4�SULRU�WR�WKH�SOD\HU�MRLQLQJ�WKH�WHDP��

� �� *XLGHOLQHV�IRU�5HWXUQLQJ�(VWDEOLVKHG�3OD\HUV�±�,I�DQ�HVWDEOLVKHG�SOD\HU�GURSV�IURP�D�WHDP�DIWHU�
HVWDEOLVKLQJ�DQ�($4�DQG�WKHQ�HOHFWV�WR�VXE��WKH�($4�HDUQHG�ZKLOH�D�WHDP�PHPEHU�ZLOO�EH�WKH�RQH�XVHG��

�
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� �� � ($4�25'(5�$1'��:25.6+((7�)25�(67$%/,6+('�3/$<(5�(/,*,%,/,7<�

1. ,I�D�SOD\HU�KDV�PRUH�WKDQ�RQH�($4�OLVWHG�RQ�WKH�³/LVW�RI�(VWDEOLVKHG�3OD\HUV´��XVH�WKLV�WDEOH�WR�GHWHUPLQH�WKH�
SURSHU�($4�WR�XVH���)DLOXUH�WR�IROORZ�WKHVH�VWHSV�PD\�UHVXOW�LQ�D�ZURQJ�($4�DPRXQW�ZKLFK�PD\�OHDG�WR�DQ�LQHOLJLEOH�
SOD\HU�RU�RWKHU�SHQDOWLHV.  &DSWDLQV�DUH�UHVSRQVLEOH�WR�NQRZ�DQG�IROORZ�WKHVH�VWHSV��

��� &RPSOHWLQJ�WKH�³:RUNVKHHW�IRU�(VWDEOLVKHG�3OD\HU�(OLJLELOLW\´�)RUP�±�7KLV�IRUP�LV�FRPSOHWHG�HDFK�
WLPH�DQ�HVWDEOLVKHG�SOD\HU�LV�XVHG�DV�D�VXE�RU�ZKHQ�DQ�HVWDEOLVKHG�SOD\HU�ZLVKHV�WR�MRLQ�D�WHDP���7KH�SXUSRVH�RI�
WKH�IRUP�LV�WR�GHWHUPLQH�LI�WKH�SURVSHFWLYH�HVWDEOLVKHG�SOD\HU�ZLOO�ILW�ZLWKLQ�GLYLVLRQ�SDUDPHWHUV���/RRN�XS�WKH�
SURVSHFWLYH�HVWDEOLVKHG�SOD\HU¶V�($4�RQ�WKH�³/LVW�RI�(VWDEOLVKHG�3OD\HUV´��DQG�IROORZ�WKH�($4�RUGHU�OLVWHG�LQ�WKH�WDEOH�
DERYH���7KH�($4�RI�WKH�SURVSHFWLYH�HVWDEOLVKHG�SOD\HU�LV�WKHQ�DGGHG�WR�WKH�($4�RI�WKH�RWKHU�WKUHH�SOD\HUV�ZLWK�WKH�
KLJKHVW�($4�WKDW�FRPSULVH�D�OHJDO�WHDP���)ROORZ�WKH�LQVWUXFWLRQV�RQ�WKH�³:RUNVKHHW�IRU�3OD\HU�(OLJLELOLW\´�IRUP��

:KHQ�WKH�WRWDO�RI�DOO�IRXU�SOD\HUV�ZKR�ZLOO�SOD\�RQ�D�OHJDO�WHDP�LV�HTXDO�WR�RU�OHVV�WKDQ�WKH�'LYLVLRQ�3DUDPHWHU�WKHQ�
WKH�SURVSHFWLYH�HVWDEOLVKHG�SOD\HU�LV�HOLJLEOH�WR�VLJQ�RQ�DV�D�QHZ�PHPEHU�RU�SOD\�DV�D�VXEVWLWXWH����:KHQ�WKH�VXP�LV�
JUHDWHU�WKDQ�WKH�'LYLVLRQ�3DUDPHWHU�WKHQ�WKH�SURVSHFWLYH�HVWDEOLVKHG�SOD\HU�LV�QRW�HOLJLEOH�DQG�FDQQRW�EH�XVHG��

9,� � 3( 1 $ / 7, ( 6� ' ( ) , 1 ( '� � �3 / $<( 5� $1 '� 7( $0 �

D�� 3OD\HU�DW���3HQDOWLHV�±�7HDP�PHPEHUV�ZKR�HDUQ�HLJKW�RU�PRUH�RYHU�SDUDPHWHU�SHQDOW\�SRLQWV�GXULQJ�WKH�
VHDVRQ�DUH�QRW�HOLJLEOH�WR�FRPSHWH�IRU�VSHFLDO�DFKLHYHPHQW�DZDUGV�

E�� 3OD\HU�DW����3HQDOWLHV�RU�PRUH�±�7HDP�PHPEHUV�ZKR�HDUQ�WHQ�RU�PRUH�RYHU�SDUDPHWHU�SHQDOW\�SRLQWV�GXULQJ�
WKH�VHDVRQ�DUH�DXWRPDWLFDOO\�QRW�HOLJLEOH�WR�FRQWLQXH�SOD\�LQ�WKH�SRVLWLRQ�WKH\�KROG�XQOHVV�WKH�&DSWDLQ�FKRRVHV�WKH�
DZDUG�H[HPSWLRQ�RSWLRQ��%\�DFFHSWLQJ�WKLV�RSWLRQ��WKH�SOD\HU�PD\�FRQWLQXH�WR�SOD\�EXW�WKH�&203/(7(�7($0�
5(/,148,6+(6�$1<�&+$1&(�)25�7($0��6321625�$1'�3/$<(5�63(&,$/�$&+(,9(0(17�$:$5'6��7KH�7HDP�
&DSWDLQ�PXVW�UHFWLI\�WKH�VLWXDWLRQ�ZLWKLQ�IRXU�����GD\V�DIWHU�QRWLILFDWLRQ�RI�WKH�SOD\HU
V�LQHOLJLELOLW\��3OD\HU�SHQDOW\�
SRLQWV�ZLOO�FRQWLQXH�WR�EH�HDUQHG��6HH�³7HDP�5HTXLUHPHQWV´�IRU�FXPXODWLYH�SOD\HU�VXE�SHQDOWLHV�

F�� 7HDP�DW����SHQDOWLHV�RU�PRUH���$Q\�WHDP�WKDW�DFFXPXODWHV�ILIWHHQ������RU�PRUH�SOD\HU�RYHU�SDUDPHWHU�
SHQDOW\�SRLQWV�DQG�RU�ODWH�HQYHORSH�SHQDOWLHV�ZLOO�QR�ORQJHU�EH�HOLJLEOH�WR�UHFHLYH�WHDP�DQG�SOD\HU�VSHFLDO�
DFKLHYHPHQW�DZDUGV��

G�� $GPLQLVWUDWLYH�3HQDOWLHV���$Q�DGPLQLVWUDWLYH�SHQDOW\�LV�D�SHQDOW\�DVVHVVHG�DJDLQVW�D�WHDP�IRU�PLVVLQJ�PRQLHV��

&KHFNLQJ�($4� )LUVW� 6HFRQG� 7KLUG� )RXUWK�

/DGLHV�/HDJXH� &KHFN�/DGLHV�($4�
IURP�WKH�VHDVRQ�
LPPHGLDWHO\�SUHYLRXV��
0DNH�VXUH�WR�DOVR�
FKHFN�/DGLHV�68%�
($4�OLVW��

&KHFN�0L[HG�($4�
IURP�WKH�VHDVRQ�
LPPHGLDWHO\�SUHYLRXV��
0DNH�VXUH�WR�DOVR�
FKHFN�0L[HG�68% �
($4�OLVW��

&KHFN�/DGLHV�($4�
IURP�WZR�VHDVRQV�
LPPHGLDWHO\�SUHYLRXV��
0DNH�VXUH�WR�DOVR�
FKHFN�/DGLHV�68%�
($4�OLVW��

&KHFN�0L[HG�($4�
IURP�WZR�VHDVRQV�
LPPHGLDWHO\�SUHYLRXV��
0DNH�VXUH�WR�DOVR�
FKHFN�0L[HG�68% �
($4�OLVW��

0L[HG�/HDJXH� &KHFN�0L[HG�($4�
IURP�WKH�VHDVRQ�
LPPHGLDWHO\�SUHYLRXV��
0DNH�VXUH�WR�DOVR�
FKHFN�0L[HG�68% �
($4�OLVW��

&KHFN�/DGLHV�($4�
IURP�WKH�VHDVRQ�
LPPHGLDWHO\�SUHYLRXV��
0DNH�VXUH�WR�DOVR�
FKHFN�/DGLHV�68%�
($4�OLVW��

&KHFN�0L[HG�($4�
IURP�WZR�VHDVRQV�
LPPHGLDWHO\�SUHYLRXV��
0DNH�VXUH�WR�DOVR�
FKHFN�0L[HG�68% �
($4�OLVW��

&KHFN�/DGLHV�($4�
IURP�WZR�VHDVRQV�
LPPHGLDWHO\�SUHYLRXV��
0DNH�VXUH�WR�DOVR�
FKHFN�/DGLHV�68%�
($4�OLVW��
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WKH�VHQGLQJ�RI�FDVK�LQ�WKH�HQYHORSH��UHWXUQHG�16)�FKHFNV��PLVVLQJ�SDSHUZRUN��DQG�QRW�VHQGLQJ�LQ�WKH�RIILFLDO��ZKLWH��
VFRUH�VKHHW��� 7KH�SHQDOW\�IRU�WKHVH�LQIUDFWLRQV�LV�WZR�����ZLQ�SRLQWV�IRU�HDFK�LQIUDFWLRQ���$�WKUHH�����SRLQW�SHQDOW\�ZLOO�
EH�DVVHVVHG�WR�ERWK�WHDPV�IRU�VXEPLWWLQJ�FRUUHFWHG�SDSHUZRUN�SDVW�WKH�SRVWPDUN�GHDGOLQH��+RZHYHU��RQO\�D�RQH�����
SRLQW�PLVVLQJ�PRQLHV�SHQDOW\�ZLOO�EH�DVVHVVHG�WR�WKH�KRPH�WHDP�LI�PRQLHV�DUH�KDQG�GHOLYHUHG�EHIRUH������S�P��RQ�
6DWXUGD\��6HH�6HFWLRQ�,,,�������7KHVH�SHQDOWLHV�ZLOO�EH�DVVHVVHG�DJDLQVW�D�WHDP�HDFK�WLPH�D�WHDP�YLRODWHV�WKLV�UXOH���
$Q�DGPLQLVWUDWLYH�SHQDOW\�ZLOO�DOVR�EH�DVVHVVHG�DJDLQVW�D�WHDP�IRU�SOD\LQJ�DQ�LQHOLJLEOH�SOD\HU���7KH�DGPLQLVWUDWLYH�
SHQDOW\�VKDOO�EH�RQH�����ZLQ�SRLQW�IRU�HDFK�JDPH�WKH�LQHOLJLEOH�SOD\HU�SOD\HG�����

H�� 0HHWLQJV���$�PLVVHG�PHHWLQJ�SHQDOW\�LV�DVVHVVHG�DJDLQVW�D�WHDP�HDFK�WLPH�D�WHDP�IDLOV�WR�DWWHQG�D�PDQGDWRU\�
WHDP�PHHWLQJ���7KH�SHQDOW\�DVVHVVHG�DJDLQVW�D�WHDP�IRU�QRQDWWHQGDQFH�LV�D�WRWDO�RI�WKUHH�����ZLQ�SRLQWV���0LVVLQJ�
VLJQ�LQ�ZLOO�LQFXU�D�RQH�����SRLQW�SHQDOW\�DQG�PLVVLQJ�UROO�ZLOO�LQFXU�D�WZR�����SRLQW�SHQDOW\��$�PLVVHG�FDSWDLQ¶V�
PHHWLQJ�SHQDOW\�LV�DVVHVVHG�DJDLQVW�HDFK�WHDP�LI�WKH�WHDP�FDSWDLQ�RU�GHVLJQDWHG�WHDP�PHPEHU�IDLOV�WR�DWWHQG���7KH�
DGPLQLVWUDWLYH�SHQDOW\�VKDOO�EH�����ZLQ�SRLQWV��

I�� 2YHU�3DUDPHWHUV���SHQDOW\�DVVHVVHG�DJDLQVW�D�WHDP�GXH�WR�D�WHDP�PHPEHU�RU�VXEVWLWXWH�H[FHHGLQJ�TXDOLW\�
DPRXQWV�DV�VHW�RXW�LQ�WKH�5XOHV�RI�3OD\�IRU�HDFK�PHPEHU�RU�VXEVWLWXWH���7KH�SHQDOW\�DVVHVVHG�DJDLQVW�D�WHDP�LV�RQH�
����ZLQ�SRLQW�IRU�HDFK�����SRLQWV��RU�SDUW�WKHUHRI��LQ�ZKLFK�D�PHPEHU�VXEVWLWXWH�H[FHHGHG�SDUDPHWHUV��

g. )RUIHLWV�±�,I�WKH�%2'�GHWHUPLQHV�WKDW�D�IRUIHLW�KDV�RFFXUUHG��WKH�IRUIHLWLQJ�WHDP�PD\�ORVH�ILYH�����ZLQ�SRLQWV�
DQG�WKH�QRQ�IRUIHLWLQJ�WHDP�PD\�UHFHLYH�HLJKW�����ZLQ�SRLQWV���7KLV�LV�VXEMHFW�WR�%2'�UHYLHZ��ZLWK�HDFK�IRUIHLW�
UHYLHZHG�LQGLYLGXDOO\�  

9,,� � 7( $0� 5 ( 4 8 , 5 0 ( 1 76�

D�� 7HDP�5RVWHU���$�SURVSHFWLYH�WHDP�PXVW�FRPSOHWH�DQG�VXEPLW�DQ�2IILFLDO�7HDP�5RVWHU�SULRU�WR�WKH�
FRPPHQFHPHQW�RI�WKH�FXUUHQW�VHDVRQ�DW�WKH�2IILFLDO�7HDP�5RVWHU�WXUQ�LQ�GDWH���7KH�2IILFLDO�7HDP�5RVWHU�PXVW�OLVW�
SOD\HU�QDPHV��SOD\HU�LQIRUPDWLRQ��DQG�SOD\HU�($4V�RI�DOO�WKH�PHPEHUV�ZKR�ZLOO�FRPSULVH�WKH�WHDP���(DFK�SOD\HU�
PXVW�ILOO�RXW�D�PHPEHUVKLS�DSSOLFDWLRQ�DQG�SD\�WKH�SOD\HU�GXHV�RI�������SHU�SOD\HU��0HPEHUVKLS�IRUPV�QRW�
FRPSOHWHG�DW�5RVWHU�7XUQ�,Q�PXVW�EH�FRPSOHWHG��DQG�GXHV�SDLG��E\�WKH�ILUVW�ZHHN�RI�SOD\�LQ�RUGHU�WR�DYRLG�PLVVLQJ�
SDSHUZRUN�SHQDOWLHV�DQG�RU�LQHOLJLEOH�SOD\HU�SHQDOWLHV����

E�� 7HDP�:HHNO\�'XHV ���(DFK�WHDP�VKDOO�EH�UHVSRQVLEOH�IRU�SD\LQJ�WKH�ILUVW�ZHHN�DQG�ODVW�ZHHN�RI�GDUW�GXHV�WKH�
RSHQLQJ�QLJKW�RI�GDUW�SOD\������SHU�WHDP��'XULQJ�ZHHNV���WKUX�����ZHHNO\�GXHV�DUH��������SHU�WHDP�SHU�PDWFK��

F�� /HJDO�7HDP���(DFK�WHDP�LV�DOORZHG�D�PD[LPXP�RI�VL[�����PHPEHUV�DQG�LV�UHTXLUHG�WR�PDLQWDLQ�D�PLQLPXP�RI���
PHPEHUV���$�GURSSHG�PHPEHU�RQ�D�IRXU�PHPEHU�WHDP�PXVW�EH�UHSODFHG�ZLWKLQ�WZR�ZHHNV�RU�WKH�WHDP�ZLOO�EH�
VXEMHFW�WR�%2'�UHYLHZ��2Q�D�IRXU�PHPEHU�WHDP��D�PHPEHU�ZKR�LV�DEVHQW���FRQVHFXWLYH�ZHHNV�ZLOO�EH�DXWRPDWLFDOO\�
GURSSHG�DV�D�PHPEHU�RI�WKDW�WHDP��XQOHVV�WKH�FDSWDLQ�DSSHDOV�WR�WKH�%2'���$OVR��RQ�D�ILYH�RU�VL[�PHPEHU�WHDP��
ZKHUH�WKH�RQO\�PDOH�RU�RQO\�IHPDOH�PHPEHU�LV�DEVHQW���FRQVHFXWLYH�ZHHNV��WKDW�SOD\HU�ZLOO�DXWRPDWLFDOO\�EH�GURSSHG�
DQG�PXVW�EH�UHSODFHG�ZLWKLQ�WZR�ZHHNV��,Q�RUGHU�WR�FRPSULVH�D�OHJDO�WHDP�IRU�PDWFK�SOD\�LQ�WKH�0L[HG�/HDJXH��HDFK�
WHDP�PXVW�SOD\�IRXU�SOD\HUV��DW�OHDVW�RQH�RI�ZKLFK�PXVW�EH�D�PHPEHU�RI�WKH�RSSRVLWH�VH[���$�WHDP�VKDOO�QRW�SOD\�
PRUH�WKDQ�WZR�VXEVWLWXWHV�LQ�D�PDWFK���7KHUHIRUH�LQ�WKH�0L[HG�/HDJXH��D�OHJDO�WHDP�PD\�FRQVLVW�RI�WZR�WHDP�
PHPEHUV�DQG�WZR�VXEVWLWXWH�SOD\HUV��DW�OHDVW�RQH�RI�ZKLFK�PXVW�EH�D�PHPEHU�RI�WKH�RSSRVLWH�VH[��,Q�RUGHU�WR�
FRPSULVH�D�OHJDO�WHDP�IRU�PDWFK�SOD\�LQ�WKH�/DGLHV�/HDJXH��HDFK�WHDP�PXVW�SOD\�IRXU�IHPDOH�SOD\HUV��$�WHDP�PD\�
QRW�SOD\�PRUH�WKDQ�WZR�VXEVWLWXWHV�LQ�D�PDWFK���7KHUHIRUH�LQ�WKH�/DGLHV�/HDJXH��D�OHJDO�WHDP�PD\�FRQVLVW�RI�WZR�
WHDP�PHPEHUV�DQG�WZR�VXEVWLWXWH�SOD\HUV��DOO�RI�ZKLFK�PXVW�EH�IHPDOH��

G�� 1HZ�0HPEHUV ���1HZ�PHPEHUV�DFTXLUHG�DIWHU�2IILFLDO�7HDP�5RVWHU�WXUQ�LQ�PXVW�SD\�WKH�������PHPEHU�IHH�RQ�
WKH�ILUVW�QLJKW�RI�SOD\�DQG�ILOO�RXW�WKH�PHPEHUVKLS�DSSOLFDWLRQ�EHIRUH�VWDUW�RI�SOD\���7KH�PHPEHUVKLS�DSSOLFDWLRQ�DQG�
PHPEHUVKLS�GXHV�PXVW�EH�HQFORVHG�LQ�WKH�HQYHORSH����,I�WKH�FRPSOHWHG�DSSOLFDWLRQ�DQG�RU�PRQLHV�DUH�QRW�VXEPLWWHG�
DQG�UHFHLYHG��WKHQ�WKH�SOD\HU�LV�LQHOLJLEOH�WR�SOD\���)XUWKHU�SHQDOWLHV�PD\�EH�LQFXUUHG��

H�� 0HPEHUV�1HHGHG�WR�6WDUW�0DWFK���$�PLQLPXP�RI�WKUHH�����SOD\HUV�RQ�HDFK�WHDP�LV�UHTXLUHG�WR�VWDUW�WKH�
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PDWFK��WKUHH�WHDP�PHPEHUV�RU�WZR�WHDP�PHPEHUV�DQG�RQH�VXEVWLWXWH���,Q�WKH�0L[HG�/HDJXH�DW�OHDVW�RQH�SOD\HU�RI�
WKH�RSSRVLWH�VH[�VKDOO�EH�SUHVHQW�DQG�DEOH�WR�SOD\�LQ�RUGHU�WR�VWDUW�WKH�PDWFK��PHPEHU�RU�VXEVWLWXWH���,I�D�PL[HG�
OHDJXH�WHDP�LV�QRW�JHQGHU�FRUUHFW��WKH\�PD\�SOD\�ZLWK�D�µEOLQG¶�IRU�WKH�PLVVLQJ�SOD\HU��7KH\�PXVW�VWLOO�PHHW�WKH�WKUHH�
SOD\HU�PLQLPXP����0HDQLQJ��RQ�WKH�PL[HG�OHDJXH�\RX�PD\�KDYH���PDOH�SOD\HUV�ZLWK�D�IHPDOH�%/,1'��RU�\RX�PD\�
KDYH���IHPDOH�SOD\HUV�DQG�D�PDOH�%/,1'���

I�� 7HDP�PHHWLQJV���0DQGDWRU\�7HDP�PHHWLQJV�ZLOO�EH�KHOG�HYHU\�WZR�PRQWKV�EHJLQQLQJ�DW������S�P��DQG�UHTXLUH�
WKH�DWWHQGDQFH�RI�DW�OHDVW�RQH�WHDP�PHPEHU�IRU�ERWK�VLJQ�XS�������S�P���DQG�UROO�FDOO��DW�WKH�WHUPLQDWLRQ�RI�WKH�
PHHWLQJ���7KH�SHQDOW\�IRU�QRQDWWHQGDQFH�ZLOO�EH�D���SRLQW�ORVV�WR�WKH�WHDP
V�WRWDO�ZLQV��0LVVLQJ�VLJQ�LQ�ZLOO�LQFXU�D���
SRLQW�SHQDOW\�DQG�PLVVLQJ�UROO�FDOO�FDUULHV�D�SHQDOW\�RI���SRLQWV��

J�� 7HDP�3HQDOWLHV���$Q\�WHDP�WKDW�DFFXPXODWHV�ILIWHHQ������RU�PRUH�RYHU�SDUDPHWHU�SOD\HU�SHQDOWLHV�DQG�RU�ODWH�
HQYHORSH�SHQDOWLHV�ZLOO�QR�ORQJHU�EH�HOLJLEOH�WR�UHFHLYH�WHDP�DQG�SOD\HU�FRPSHWLWLYH�DZDUGV��

K�� -RLQLQJ�WR�ILOO�DQ�HPSW\�VSDFH���7KH�OHDJXHV�ZLOO�EH�VFKHGXOHG�DURXQG�VL[�WHDP�GLYLVLRQV�ZKHQHYHU�SRVVLEOH��$�
WHDP�PD\�MRLQ�WKH�OHDJXH�DW�DQ\�WLPH�WR�ILOO�D�E\H�LI�WKH�WHDP�LV�ZLWKLQ�WKH�'LYLVLRQ�3DUDPHWHU�RU�WKH�'LYLVLRQ�
3DUDPHWHU�3OXV����3HUFHQW���8QHVWDEOLVKHG�SOD\HUV��SOD\HUV�ZLWKRXW�DQ�HVWDEOLVKHG�($4��PXVW�MRLQ�ZLWK�DW�
OHDVW�D�PLQLPXP�($4�RI�����IRU�PHQ�DQG�����IRU�ZRPHQ� ���7KH�VFKHGXOH�ZLOO�QRW�EH�FKDQJHG�WR�
DFFRPPRGDWH�DQ\�WHDP���,I�D�WHDP�MRLQV�WKH�OHDJXH�DIWHU�WKH�EHJLQQLQJ�RI�D�OHJ��DOO�LQYROYHG�FDSWDLQV�PXVW�DJUHH�RQ�
GDWHV�DQG�WLPHV�WR�SOD\�DQ\�PDNHXS�JDPHV�LQ�RUGHU�WR�FRPSOHWH�D�OHJ����,I�WKH�FDSWDLQV�FDQQRW�DJUHH�RQ�PDNHXS�
GDWHV�DQG�WLPHV��WKHQ�WKH�QHZ�WHDP�PD\�QRW�MRLQ�XQWLO�WKH�EHJLQQLQJ�RI�WKH�QH[W�FRPSOHWH�OHJ��

9,,, � � ' 8 ( 6� �

D�� 6SRQVRU�IHH�LV��������SHU�WHDP�SHU�VHDVRQ���&DVK��0RQH\�RUGHU��RU�FKHFN��
�
E�� 0HPEHUVKLS�IHH�LV������ �SHU�VHDVRQ��HDFK�OHDJXH��0L[HG�/DGLHV����7KH�PHPEHUVKLS�IHH�FDQ�EH�SDLG�E\�
PRQH\�RUGHU�RU�E\�D�FKHFN�ZULWWHQ�E\�D�FXUUHQW�('�RI�&&�PHPEHU���&DVK�ZLOO�RQO\�EH�DFFHSWHG�DW�URVWHU�WXUQ�LQ�RU�RQ�
WKH�ODVW�ZHHN�RI�SOD\���$OO�LQGLYLGXDOV�SOD\LQJ�RQ�D�WHDP�ZKR�DUH�QRW�VXEVWLWXWHV�PXVW�FRPSOHWH�D�PHPEHUVKLS�
DSSOLFDWLRQ�DQG�SD\�WKH�UHTXLUHG�GXHV�LQ�RUGHU�WR�EH�UHFRJQL]HG�DV�OHJDO�PHPEHUV�RI�('�RI�&&��
��
F�� 7HDP�'XHV �DUH��������SHU�PDWFK�SHU�WHDP���0RQH\�2UGHU�RU�&KHFN�E\�('�RI�&&�PHPEHU���'XHV�PD\�EH�SDLG�
LQ�IXOO�IRU�D�VHDVRQ�XS�WR�WKH�HQG�RI�WKH�ILUVW�OHJ��0RQH\�2UGHUV�SUHIHUUHG�IRU�HQWLUH�VHDVRQ�SD\PHQW���
�
:HHN���� ����������
:HHN���� ��������
:HHN���� ��������
:HHN���� ��������
:HHN���� ��������
�
7HDPV�PD\�DOVR�SD\�SHU�OHJ�IRU�D�WRWDO�RI��������SHU�OHJ��XQOHVV�D�E\H����&KHFN�RU�PRQH\�RUGHU��
�
G�� 6XEVWLWXWH�IHH�LV�������SHU�VXEVWLWXWH�HDFK�PDWFK���0RQH\�2UGHU�RU�&KHFN�E\�('�RI�&&�PHPEHU���&DVK�LV�
DOORZHG�RQO\�RQ�:HHN������$OO�VXEVWLWXWHV�PXVW�ILOO�RXW�D�VXEVWLWXWH�IRUP�DQG�SD\�WKH�UHTXLUHG�IHH�LQ�RUGHU�WR�EH�
UHFRJQL]HG�DV�OHJDO�VXEVWLWXWHV�RI�('�RI�&&��
�
H�� &KHFN�5HTXLUHPHQWV���$OO�FKHFNV�PXVW�KDYH�D�YDOLG�DGGUHVV�DQG�WHOHSKRQH�QXPEHU�DQG�PXVW�EH�SURSHUO\�
FRPSOHWHG�DQG�VLJQHG��,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�+RPH�7HDP�&DSWDLQ�WR�HQVXUH�DOO�PRQLHV�DUH�FRUUHFW�DQG�
FKHFNV�PRQH\�RUGHUV�SURSHUO\�FRPSOHWHG����0LVVLQJ�PRQLHV�SHQDOWLHV�PD\�DSSO\�LI�QRW�SURSHUO\�FRPSOHWHG��
�
I�� 'XHV�DQG�)HHV���0HPEHUVKLS�GXHV�DUH�QRQ�UHIXQGDEOH�DQG�QRQ�WUDQVIHUDEOH���0HPEHUVKLS�'XHV�ZLOO�RQO\�EH�
UHIXQGHG�WR�WKRVH�QHZ�PHPEHUV�ZKR�KDYH�EHHQ�GHFODUHG�LQHOLJLEOH�DQG�FKRRVH�QRW�WR�SOD\�RQ�D�GLIIHUHQW�WHDP���
7HDP�GXHV�DQG�VXEVWLWXWH�IHHV�DUH�QRW�UHIXQGDEOH�XQOHVV�D�PDWFK�DOUHDG\�SOD\HG�LV�FKDQJHG�WR�D�³E\H´���7HDP�GXHV�
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DQG�VXEVWLWXWH�IHHV�DUH�QRW�WUDQVIHUDEOH��

, ; � � / ( $ * 8 (� , 1 ) 2 5 0 $7, 2 1 �

� �� 'D\V�DQG�7LPHV�� 7KH�/DGLHV�/HDJXH�SOD\V�RQ�7XHVGD\V�DQG�WKH�0L[HG�/HDJXH�SOD\V�RQ�:HGQHVGD\V��:DUP�XS�
WLPH�LV�DW������S�P���$OO�GDUW�PDFKLQHV�VKDOO�EH�FOHDUHG�DW�WKLV�WLPH�WR�DOO�OHDJXH�SOD\HUV�WR�ZDUP�XS��6FRUH�VKHHWV�
DUH�H[FKDQJHG�EHIRUH������S�P��ZLWK�WKH�PDWFK�VWDUWLQJ�DW������S�P���7KHUH�LV�QR�SHQDOW\�IRU�H[FHHGLQJ�WKH������
S�P��OLPLW�XQWLO�IRUIHLW�WLPH�LV�UHDFKHG��)RUIHLW�WLPH�LV������S�P���DOO�WLPHV�DUH�UHJXODU�WLPH�QRW��EDU�WLPH����7R�ZDLW�
ORQJHU�PXVW�EH�DJUHHG�XSRQ�E\�ERWK�FDSWDLQV���0DWFKHV�PXVW�EH�SOD\HG�DW�WKH�ORFDWLRQ�VSHFLILHG�LQ�WKH�VFKHGXOH�DQG�
LQ�DFFRUGDQFH�ZLWK�WKH�VFKHGXOH�XQOHVV�JRRG�FDXVH�LV�VKRZQ�DQG�DSSURYHG�E\�WKH�ERDUG�RI�GLUHFWRUV��

� �� ('�RI�&&�0DNHXS�± �('�RI�&&�LV�D�QRQ�SURILW�\HDU�URXQG�RUJDQL]DWLRQ�WKDW�GLYLGHV�LWV�SOD\LQJ�WLPH�LQWR�VSULQJ�
DQG�IDOO�VHDVRQV�ZLWK�HDFK�VHDVRQ�DSSUR[LPDWHO\����ZHHNV�LQ�GXUDWLRQ��6SULQJ�VHDVRQ�UXQV�-DQ��WKURXJK�0D\�DQG�)DOO�
VHDVRQ�UXQV�-XO\�WKURXJK�1RY���('�RI�&&�LV�FRPSULVHG�RI�WZR�OHDJXHV��D�/DGLHV�DQG�D�0L[HG���0DWFKHV�IRU�HDFK�
OHDJXH�DUH�SOD\HG�ZHHNO\�DQG�FRQVLVW�RI����JDPHV�SOD\HG���(DFK�JDPH�WUDQVODWHV�LQWR�RQH�ZLQ�SRLQW��DQG�HDFK�ZLQ�
SRLQW�LV�ZRUWK�D�PLQLPXP�RI���������:LQQHUV�LQ�HDFK�GLYLVLRQ�DUH�GHWHUPLQHG�E\�WKH�QXPEHU�RI�JDPHV�ZRQ�SHU�
VHDVRQ���$�EDQTXHW�LV�KHOG�DW�WKH�HQG�RI�HDFK�VHDVRQ��-XQH�DQG�'HFHPEHU��DQG�LWV�SXUSRVH�LV�IRU�IHOORZVKLS�DV�ZHOO�
DV�DZDUGLQJ�WURSKLHV�DQG�GLVWULEXWLQJ�SUL]H�PRQH\���5HJLVWUDWLRQ�LV�KHOG�HYHU\�-XQH�IRU�)DOO�VHDVRQ�DQG�'HFHPEHU�IRU�
6SULQJ�VHDVRQ����

� �� %RDUG�RI�'LUHFWRUV���7KH�('�RI�&&�LV�RSHUDWHG�E\�D�ERDUG�RI�GLUHFWRUV�FRPSULVHG�RI�SUHVLGHQW��YLFH�SUHVLGHQW��
VHFUHWDU\��WUHDVXUHU��IRXU�GLYLVLRQ�GLUHFWRUV��RQH�DOWHUQDWH�GLUHFWRU��DQG�WZR�VSRQVRU�GLUHFWRUV�WKDW�VHUYH�\HDUO\�DQG�
DUH�HOHFWHG�HDFK�-DQXDU\���$OO�ERDUG�RI�GLUHFWRUV�PXVW�EH�PHPEHUV�LQ�JRRG�VWDQGLQJ�WR�VHUYH���7KH�VHFUHWDU\�DQG�
GLUHFWRUV�QHHG�QRW�KDYH�SULRU�ERDUG�H[SHULHQFH�WR�EH�HOHFWHG���7KH�SUHVLGHQW��YLFH�SUHVLGHQW�DQG�WUHDVXUHU�PXVW�KDYH�
WZR�VHDVRQV�SULRU�ERDUG�RI�GLUHFWRU�H[SHULHQFH�WR�EH�HOHFWHG���&RSLHV�RI�RIILFHUV�DQG�GLUHFWRUV�UHVSRQVLELOLWLHV�ZLOO�EH�
PDGH�DYDLODEOH�WR�DOO�PHPEHUV�XSRQ�UHTXHVW���%RDUG�PHPEHUV�PXVW�FRPSO\�ZLWK�DOO�ODZV�DQG�UHJXODWLRQV��('�RI�&&�
UXOHV�DQG�E\ODZV����%RDUG�RI�'LUHFWRUV�PXVW�SURYLGH�D�ILQDQFLDO�DFFRXQWLQJ�WR�WKH�PHPEHUVKLS�DW�WKH�HQG�RI�HDFK�
VHDVRQ���$OO�ILQDQFLDO�UHFRUGV�DQG�PRQWKO\�UHJXODU�ERDUG�PHHWLQJ�PLQXWHV�PXVW�EH�PDGH�DYDLODEOH�IRU�UHYLHZ�XSRQ�
LQTXLU\�IURP�LWV�PHPEHUVKLS��

; � � 7KH�/ LQH�8 S�

1. 3OD\LQJ�2UGHU����PXVW�EH�GHWHUPLQHG�EHIRUH�WKH�PDWFK�EHJLQV�ZLWKRXW�SULRU�NQRZOHGJH�RI�WKH�RSSRVLQJ�WHDP¶V�
SOD\LQJ�RUGHU��3OD\LQJ�RUGHU�DQG�SOD\HUV�IRU�JDPH����DUH�WR�EH�DGGHG�WR�WKH�VFRUH�VKHHW�DIWHU�WKH�FRPSOHWLRQ�RI�
JDPH�����$�VXEVWLWXWH�SOD\HU�VKDOO�QRW�SOD\�JDPH������&ULFNHW���,Q�PL[HG�OHDJXH�FRPSHWLWLRQ��D�PHPEHU�RI�WKH�
RSSRVLWH�VH[�PXVW�SOD\�RQH�JDPH�HDFK�RI������(,�(2��&RXQW�8S��&ULFNHW��JDPH���RU���������(,�(2������(,�'2�DQG�
����',�'2��3OD\HUV�PD\�EH�SOD\HG�LQ�DQ\�RUGHU�H[FHSW�D�SOD\HU�PD\�QRW�SOD\�LQ�WZR�FRQVHFXWLYH�JDPHV�RI�WKH�VDPH�
W\SH. 

 
2. /LVWLQJ�WZR�PHPEHUV�LQ�RQH�VORW���7ZR�WHDP�PHPEHUV�PD\�EH�OLVWHG�RQ�WKH�OLQHXS�WR�SOD\�LQ�RQH�SRVLWLRQ�
�ZKHQ�PRUH�WKDQ�IRXU�WHDP�PHPEHUV�DUH�OLVWHG�RQ�WKH�VFRUH�VKHHW��LI�WKH�ILUVW�WHDP�PHPEHU�LV�QRW�SUHVHQW��7KH�ILUVW�
WHDP�PHPEHU�VKDOO�EH�OLVWHG�ILUVW�IROORZHG�E\�D�VODVK������WKHQ�WKH�RWKHU�WHDP�PHPEHU�LV�OLVWHG��,I�WKH�ILUVW�WHDP�
PHPEHU�OLVWHG�LV�QRW�SUHVHQW�WR�SOD\��WKHQ�WKH�RWKHU�WHDP�PHPEHU�OLVWHG�VKDOO�SOD\�WKH�JDPHV���8SRQ�DUULYDO�RI�WKH�
ILUVW�WHDP�PHPEHU�DQG�DIWHU�FRPSOHWLRQ�RI�WKH�JDPH�LQ�SURJUHVV��WKH�ILUVW�WHDP�PHPEHU�OLVWHG�VKDOO�WKHQ�SOD\�DOO�WKH�
UHPDLQLQJ�JDPHV��&OHDUO\�LQGLFDWH�ZKLFK�SOD\HU�DFWXDOO\�SOD\HG��1R�SOD\HU�FKDQJHV�DOORZHG�LQ�D�JDPH�DOUHDG\�LQ�
SURJUHVV��6XEVWLWXWHV�VKDOO�QRW�UHSODFH�WHDP�PHPEHUV�ZKR�DUH�SUHVHQW�DQG�DEOH�WR�SOD\��6XEVWLWXWHV�VKDOO�QRW�SOD\�LQ�
JDPH������$�VXEVWLWXWH�WKDW�SOD\V�LQ�D�PLQLPXP�RI�WKUHH�PDWFKHV�GXULQJ�WKH�VHDVRQ�LQ�RQH�OHDJXH��/DGLHV�25�
0L[HG��ZLOO�HVWDEOLVK�DQ�($4�WR�EH�XVHG�IRU�WKH�IROORZLQJ�VHDVRQ��0DWFKHV�PD\�EH�SOD\HG�LQ�YDULRXV�GLYLVLRQV�WR�
DWWDLQ�WKH�WKUHH�PDWFK�PLQLPXP�IRU�WKDW�OHDJXH��
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��� 8VLQJ�D�6XEVWLWXWH�LQ�WKH�/LQH�8S���$�VXE�PD\�RQO\�EH�XVHG�WR�UHSODFH�DQ�$%6(17�PHPEHU�RU�D�PHPEHU�
ZKR�LV�FDOOHG�DZD\�LQ�DQ�HPHUJHQF\��)LQDQFLDO�REOLJDWLRQ�IRU�VXEVWLWXWH�VKRXOG�DFFRPSDQ\�SDSHUZRUN�DW�DQ\WLPH��$�
VXEVWLWXWH�SOD\HU�DQG�D�WHDP�PHPEHU�PD\�EH�OLVWHG�RQ�WKH�OLQHXS�WR�SOD\�LQ�RQH�SRVLWLRQ�LI�LW�LV�QHFHVVDU\�WR�PDNH�D�
OHJDO�WHDP���$�WHDP�PHPEHU�VKDOO�EH�OLVWHG�ILUVW�IROORZHG�E\�D�VODVK������DQG�WKHQ�WKH�VXEVWLWXWH�LV�OLVWHG���,I�WKH�WHDP�
PHPEHU�OLVWHG�LV�QRW�SUHVHQW�WR�SOD\��WKHQ�WKH�VXEVWLWXWH�VKDOO�SOD\�WKH�JDPHV���8SRQ�DUULYDO�RI�WKH�WHDP�PHPEHU�
DQG�DIWHU�FRPSOHWLRQ�RI�WKH�JDPH�LQ�SURJUHVV��WKH�WHDP�PHPEHU�PXVW�SOD\�LQ�DOO�WKH�UHPDLQLQJ�JDPHV��$�VXEVWLWXWH�
PD\�QRW�EH�OLVWHG�RQ�WKH�OLQHXS�WR�SOD\�LQ�RQH�SRVLWLRQ�RU�LQ�DQ\�SRVLWLRQ�ZLWK�D���RU���PHPEHU�WHDP�H[FHSW�WR�PDNH�
D�OHJDO�WHDP��:KHQ�WKH�FRUUHFW�QXPEHU�RI�WHDP�PHPEHUV�LV�SUHVHQW��WKH�VXEVWLWXWH�SOD\HU�PD\�QRW�SOD\�LQ�DQ\�
JDPHV��,I�D�VXEVWLWXWH�LV�OLVWHG�WR�SOD\�LQ�D�PDWFK�EHFDXVH�RI�DQ�DEVHQW�WHDP�PHPEHU��WKDW�WHDP�PHPEHU�PD\�QRW�
EH�LQ�DWWHQGDQFH��XQOHVV�WKHUH�DUH�H[WHQXDWLQJ�FLUFXPVWDQFHV�ZK\�WKH�PHPEHU�FDQQRW�SOD\����

4. ,OOHJDO�/LQH�8S - ,I�D�WHDP¶V�OLQHXS�LV�QRW�LQ�FRPSOLDQFH�ZLWK�WKH�UXOHV��LW�VKDOO�EH�GHHPHG�DQ�LOOHJDO�OLQHXS�DQG�
DQ\�JDPHV�ZRQ�E\�D�WHDP�WKDW�DUH�GHHPHG�WR�EH�LOOHJDO�VKDOO�EH�DZDUGHG�WR�WKH�RSSRVLQJ�WHDP�SURYLGHG�WKDW�WKH�
RWKHU�WHDP¶V�OLQHXS�LV�OHJDO��

� �� 6KRRWLQJ�2XW�RI�7XUQ���� ,W�LV�HDFK�SOD\HU¶V�UHVSRQVLELOLW\�WR�PDNH�FHUWDLQ�WKDW�LW�LV�KLV�KHU�WXUQ�WR�WKURZ�GDUWV���
,Q�WKH�HYHQW�D�SOD\HU�WKURZV�KLV�KHU�GDUWV�RQ�DQ�RSSRQHQW¶V�WXUQ��L�H��3OD\HU���PLVWDNHQO\�WKURZV�IRU�SOD\HU�����3OD\HU�
��VKDOO�DFFHSW�WKH�VFRUH�DQG�WKH�JDPH�PRYHV�WR�3OD\HU�����7KH�UHVXOW�LV�WKDW�SOD\HU���ORVW�WKH�RSSRUWXQLW\�WR�VFRUH�LQ�
WKDW�URXQG���,I�LQ�WHDP�SOD\��D�SOD\HU�WKURZV�ZKHQ�LW�LV�KLV�KHU�SDUWQHU¶V�WXUQ��WKH\�ZLOO�ORVH�WKHLU�QH[W�WXUQ�WR�WKURZ��
,I�D�JDPH�LV�ZRQ�E\�D�SOD\HU�VKRRWLQJ�RXW�RI�WXUQ��WKHQ�WKH�ZLQ�LV�YRLG�DQG�WKH�ZLQ�LV�JLYHQ�WR�WKH�RWKHU�WHDP�ZLWK�
QR�³RXW´�DZDUGHG���,I�D�JDPH�LV�ZRQ�E\�D�SOD\HU�ZKR�PLVWDNHQO\�VKRRWV�IRU�WKH�RSSRVLQJ�WHDP��WKHQ�WKH�ZLQ�VKDOO�
VWDQG�DQG�QR�³RXW´�LV�DZDUGHG��

; , � � 0 $7&+� 35 2 ) , / ( �

� �� *$0(6�21(�$1'�7:2�������($6<�,1���($6<�287�

� �� *$0(6�7+5((�$1'�)285���&2817�83�

� �� *$0(6�),9(�$1'�6,;���&5,&.(7�

� �� *$0(�6(9(1�������($6<�,1���($6<�287�

� �� *$0(�(,*+7�������($6<�,1���'28%/(�287�

� �� *$0(�1,1(�$1'�7(1��������'28%/(�,1���'28%/(�287�

� �� *$0(�(/(9(1���&5,&.(7��QR�6XEVWLWXWHV�VKDOO�SOD\��

E�� (DFK�SOD\HG�PDWFK�FRQVLVWV�RI�HOHYHQ�ZLQ�SRLQWV��

XII ) GAME RULES 
F�� ����(DV\�,Q�(DV\�2XW ���7KH�JDPH�VWDUWV�ZLWK�WKH�SOD\HUV�HDFK�KDYLQJ�����SRLQWV��7KH�ZLQQHU�ZLOO�EH�WKH�WHDP�
ZLWK�WKH�SOD\HU�ZKR�LV�ILUVW�WR�UHDFK�µ=HUR¶�����H[DFWO\��([FHHGLQJ�]HUR�LV�D�µEXVW¶�DQG�WKH�WXUQ�LV�GLVUHJDUGHG�DQG�\RX�
PD\�WU\�DJDLQ�RQ�\RXU�QH[W�WXUQ��4XDOLW\�RU�DZDUGV�UHFHLYHG�LQ�D�µEXVW¶�WKURZ�PXVW�EH�GHOHWHG��)5((=(�58/(�
$33/,(6��

G�� &RXQW�8S���7KH�JDPH�VWDUWV�ZLWK�SOD\HUV�HDFK�KDYLQJ�]HUR�SRLQWV��(DFK�SOD\HU�WKURZV�WKUHH�GDUWV�LQ�RQH�URXQG��
$IWHU�HLJKW�URXQGV��WKH�ZLQQLQJ�WHDP�VKDOO�EH�WKH�WHDP�ZLWK�WKH�KLJKHVW�FRPELQHG�VFRUH��,Q�WKH�HYHQW�RI�D�WLH��WKH�
WHDP�ZLWK�WKH�KLJKHVW�LQGLYLGXDO�VFRUH�VKDOO�EH�GHFODUHG�WKH�ZLQQHU��

H�� &ULFNHW���7KH�JDPH�RI�FULFNHW�VKDOO�EH�SOD\HG�XVLQJ�WKH�QXPEHUV������������������������DQG�WKH�EXOO��$OO�RWKHU�
QXPEHUV�DUH�LQDFWLYH��7KH�REMHFW��LV�WR�FORVH�DOO�QXPEHUV�DQG�EH�DKHDG�RU�WLHG�LQ�SRLQWV��7KH�WHDP�WR�GR�VR�ILUVW�LV�
ZLQQHU��7R�FORVH�D�QXPEHU�UHTXLUHV�VFRULQJ�WKUHH�RI�WKDW�QXPEHU��2QFH�D�QXPEHU�LV�FORVHG�LW�PD\�EH�SRLQWHG�RQ�XQWLO�
WKH�RSSRVLQJ�WHDP�FORVHV�WKDW�QXPEHU��1XPEHUV�PD\�EH�FORVHG�LQ�DQ\�RUGHU��,I�WKH�JDPH�H[FHHGV����URXQGV�
�QXPEHU�RI�URXQGV�PD\�YDU\��DQG�WKH�PDFKLQH�WHUPLQDWHV�WKH�JDPH��WKHUH�ZLOO�EH�QR�ZLQQHU�DQG�WKH�ZLQ�SRLQW�ZLOO�
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EH�YRLGHG�XQOHVV�WKH�FDSWDLQV�DJUHH�WR�D�ZLQQHU�RU�DJUHH�WR�UHSOD\�WKH�FULFNHW�JDPH���2SHQ�+DWWULFNV�DUH�DZDUGHG�DV�
6SHFLDO�$ZDUGV��EXW�GR�QRW�FRXQW�WRZDUGV�4XDOLW\��6XEVWLWXWHV�DUH�QRW�DOORZHG�WR�SOD\�WKH�ODVW�FULFNHW�JDPH������

I�� ����(DV\�,Q�(DV\�2XW ���7KLV�LV�WKH�VDPH�DV�����H[FHSW�WKDW�HLJKW�����SOD\HUV�SOD\�DQG�SDUWQHUV�XVH�WKH�VDPH�
SOD\�QXPEHU�DOWHUQDWLQJ�ZLWK�RSSRQHQWV��7KLV�PDNHV�IRXU�WZR�SOD\HU�WHDPV��)5((=(�58/(�$33/,(6��

J�� ����(DV\�,Q�'RXEOH�2XW ���7KH�JDPH�VWDUWV�WKH�VDPH�DV�����H[FHSW�WKDW�HLJKW�SOD\HUV�DQG�WKH�SDUWQHUV�XVH�
WKH�VDPH�SOD\HU�QXPEHU�DOWHUQDWLQJ�ZLWK�RSSRQHQWV��3OD\HUV�PXVW�KLW�GRXEOHV�RU�WKH�EXOO�WR�UHDFK�µ]HUR¶�����H[DFWO\�
WR�JR�RXW�DQG�ZLQ��)5((=(�58/(�$33/,(6��

K�� ����'RXEOH�,Q�'RXEOH�2XW ���7KH�JDPH�VWDUWV�WKH�VDPH�DV�����H[FHSW�WKDW�SOD\HUV�PXVW�KLW�GRXEOHV�RU�WKH�
EXOO�WR�JHW�LQWR�WKH�JDPH��7KH�ILUVW�SOD\HU�WR�UHDFK�µ]HUR¶�����H[DFWO\�E\�XVLQJ�D�GRXEOH�RU�WKH�EXOO�LV�WKH�ZLQQHU��
)5((=(�58/(�$33/,(6� �

L�� )UHH]H�5XOH���,Q�JDPHV�RI�����(,�(2������(,�(2������(,�'2�DQG�����',�'2�D�SOD\HU�PD\�JR�RXW�RQO\�LI�WKHLU�
SDUWQHU¶V�VFRUH�LV�HTXDO�WR�RU�OHVV�WKDQ�WKH�FRPELQHG�VFRUHV�RI�WKH�RSSRVLQJ�WHDP��7KLV�UXOH�LV�QRW�DSSOLFDEOH�WR�WKH�
JDPHV�RI�&RXQW�8S�DQG�&ULFNHW��$�JDPH�WDNHQ�RXW�ZKLOH�IUR]HQ�LV�D�ORVV�ZLWK�WKH�ZLQ�SRLQW�EHLQJ�DZDUGHG�WR�WKH�
RSSRVLQJ�WHDP��1RERG\�JHWV�WKH�µRXW¶��

M�� ��3OD\HU�*DPHV�7ZR�SRVLWLRQV���,Q�WKH�JDPHV�RI�����(DV\�,Q�(DV\�2XW��&RXQW�8S��DQG�����'RXEOH�
,Q�'RXEOH�2XW�HDFK�WHDP�VKDOO�FRQVLVW�RI�WZR�SOD\HUV��RQH�LQ�HDFK�SRVLWLRQ��

N�� ��3OD\HU�*DPH�2QH�SRVLWLRQ���7KH�JDPH�RI�&ULFNHW��HDFK�WHDP�VKDOO�FRQVLVW�RI�WZR�SOD\HUV�ZLWK�ERWK�SOD\HUV�
RQ�WKH�VDPH�SRVLWLRQ��

O�� ��3OD\HU�*DPH�7ZR�3RVLWLRQV���,Q�WKH�JDPHV�����DQG�����HDFK�WHDP�VKDOO�FRQVLVW�RI�IRXU�SOD\HUV��7ZR�
SOD\HUV�RQ�HDFK�SRVLWLRQ��

; ,,, � � ' $5 7�0 $&+ , 1 ( �

��� 'DUW�0DFKLQH�5XOHV���7KH�GDUW�PDFKLQH�LV�³ULJKW´�XQOHVV�LW�LV�GHWHUPLQHG�DQG�PXWXDOO\�DJUHHG�E\�ERWK�FDSWDLQV�
WKDW�WKH�PDFKLQH�LV�PDOIXQFWLRQLQJ��&DSWDLQV�PD\�DJUHH�SULRU�WR�PDWFK��RU�GXULQJ�PDWFK�SOD\�DV�LW�PD\�EHFRPH�
QHFHVVDU\��,Q�ZKLFK�FDVH�UHPHGLHV�DUH�IRXQG�XQGHU�WKH�KHDGLQJ��'$57�0$&+,1(�0$/)81&7,21���

��� 'DUW�0DFKLQH�0DOIXQFWLRQV�±�,I�LW�LV�DJUHHG�E\�ERWK�FDSWDLQV�WKDW�D�GDUW�PDFKLQH�LV�PDOIXQFWLRQLQJ��WKH\�PD\�
WDNH�RQH�RI�WKH�IROORZLQJ�VWHSV��

D�� &RQWLQXH�WR�SOD\�PDNLQJ�PDQXDO�FRQFHVVLRQV�IRU�WKH�PDOIXQFWLRQ��

E�� 'HOD\�SOD\�XQWLO�D�VHUYLFH�SHUVRQ�FDQ�UHSDLU�WKH�GDUW�PDFKLQH��

F�� $WWHPSW�WR�ILQG�DQ�DYDLODEOH�GDUW�PDFKLQH�DW�D�ORFDWLRQ�DJUHHG�XSRQ�E\�ERWK�WHDP�FDSWDLQV��0XVW�EH�D�
FXUUHQW�6SRQVRU�ORFDWLRQ��FKHFN�WKH�WHDP�IROGHU�IRU�OLVWLQJV���

G�� ,Q�WKH�HYHQW�WKDW�D�PDWFK�RU�WKH�UHPDLQGHU�RI�D�PDWFK�PXVW�EH�UHVFKHGXOHG��WKH�JDPH�ZRXOG�UHVXPH�
XVLQJ�WKH�VDPH�VFRUH�VKHHWV�DQG�WKH�VDPH�SOD\HUV�ZKHQ�SRVVLEOH��,Q�WKH�HYHQW�RI�D�UHVFKHGXOHG�PDWFK��
WKH�GLUHFWRU�LQ�FKDUJH�RI�WKDW�GLYLVLRQ�VKRXOG�EH�QRWLILHG�LPPHGLDWHO\��5HVFKHGXOHG�PDWFKHV�PXVW�EH�
SOD\HG�EHIRUH�WKH�QH[W�VFKHGXOHG�PDWFK��

H�� ,Q�WKH�HYHQW�D�JDPH�LV�QRW�FRPSOHWHG�GXH�WR�ERDUG�PDOIXQFWLRQ��WHDPV�PD\�HLWKHU�UHVWDUW�WKH�JDPH�RU�
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IRUIHLW�DQ\�VSHFLDO�DZDUGV�DQG�RU�TXDOLWLHV�HDUQHG�GXULQJ�WKH�LQFRPSOHWH�PDWFK�25�VWDUW�WKH�JDPH�RYHU�
DW�WKH�VDPH�SRLQW��

I�� :KDWHYHU�RWKHU�DFWLRQV�ERWK�WHDP�FDSWDLQV�DJUHH�RQ��EXW�VXEMHFW�WR�DSSURYDO�E\�WKH�%RDUG�RI�'LUHFWRUV��

J�� $EVHQFH�RI�DQ�DJUHHPHQW�EHWZHHQ�WHDP�FDSWDLQV�ZLOO�YRLG�WKH�JDPH�ZLQ�SRLQW�

� �� 6HJPHQW�6WXFN���,I�D�GDUW�PDFKLQH�VKRZV�D�µ6HJPHQW�6WXFN¶��D�WHDP�FDSWDLQ�PXVW�JR�WR�WKH�ERDUG�DQG�SXOO�RXW�
WKH�VWXFN�GDUW��7KH�SOD\HU�WKHQ�PD\�FRQWLQXH�WR�WDNH�WKH�UHVW�RI�WKHLU�WXUQ�DV�VSHFLILHG�E\�WKH�VFRUHERDUG��,I�D�GDUW�LV�
WKURZQ�ZKLOH�WKH�µ6HJPHQW�6WXFN¶�OLJKW�LV�VKRZLQJ��WKDW�GDUW�PD\�QRW�EH�PDQXDOO\�VFRUHG�RU�WKURZQ�DJDLQ�DV�LW�LV�WKH�
SOD\HU¶V�UHVSRQVLELOLW\�WR�EH�DOHUW�WR�WKH�VWDWXV�RI�WKH�GDUW�PDFKLQH��

� �� 'DUWV�WKDW�GR�QRW�FRXQW���$�GDUW�WKDW�VWLFNV�EXW�GRHV�QRW�VFRUH�PD\�QRW�EH�WKURZQ�DJDLQ��$OVR��D�GDUW�WKDW�
VWLFNV�EXW�GRHV�QRW�VFRUH�PD\�QRW�EH�PDQXDOO\�VFRUHG�XQOHVV�DJUHHG�XSRQ�E\�ERWK�WHDP�FDSWDLQV��,I�DJUHHG�XSRQ��D�
WHDP�FDSWDLQ�FDQ�PDQXDOO\�VFRUH�WKH�GDUW��

� �� 'DUWV�WKDW�KLW�WKH�IORRU���$�GDUW�WKURZQ�WKDW�GRHV�QRW�VWLFN�EXW�LV�VFRUHG�E\�WKH�GDUW�PDFKLQH�LV�FRQVLGHUHG�D�
YDOLG�WKURZ��

� �� 7+(�%87721 �±�3OD\HUV�QHHG�WR�PDNH�VXUH�WKH�SOD\HU�FKDQJH�KDV�EHHQ�HQDEOHG�ZKHQ�WXUQ�LV�RYHU���,W�LV�WKH�
UHVSRQVLELOLW\�RI�WKH�VKRRWHU�WR�PDNH�VXUH�WKDW�LW�LV�KLV�KHU�WXUQ�WR�WKURZ�GDUWV��

; , 9 ���� &RP SODLQWV�DQG�3URWHVWV�

D�� &RPSODLQWV�PD\�EH�EURXJKW�DJDLQVW�PHPEHUV�VSRQVRUV�VXEVWLWXWHV�E\�RWKHU�PHPEHUV�VSRQVRUV�VXEVWLWXWHV�IRU�
XQVSRUWVPDQOLNH�FRQGXFW��6HH�6HFWLRQ�,9�����DERYH�IRU�GHILQLWLRQ����7KH�LQGLYLGXDO�ILOLQJ�D�FRPSODLQW�PXVW�IROORZ�WKH�
LQVWUXFWLRQV�LQ�³F´�DQG�³G´�EHORZ�LQ�RUGHU�IRU�WKH�FRPSODLQW�WR�EH�YDOLG��

E�� �'LVSXWHV�WKDW�DULVH�GXULQJ�D�PDWFK�VKRXOG��LI�DW�DOO�SRVVLEOH��EH�VHWWOHG�EHWZHHQ�FRQFHUQHG�FDSWDLQV��6KRXOG�WKH�
WHDP�FDSWDLQV�QRW�EH�DEOH�WR�VHWWOH�GLVSXWHV�WKDW�DULVH��HLWKHU�FDSWDLQ�PD\�ILOH�D�SURWHVW��7KH�FDSWDLQ�RI�DQ\�WHDP�
PD\�ILOH�D�SURWHVW�IRU�DQ\�LUUHJXODULW\�EHOLHYHG�WR�KDYH�RFFXUUHG�GXULQJ�WKH�PDWFK��$�PDWFK�LQ�SURWHVW�PXVW�EH�
FRPSOHWHG�ZKHQ�IHDVLEOH��7KH�RSSRVLQJ�WHDP�PXVW�EH�QRWLILHG�WKDW�WKH�PDWFK�LV�EHLQJ�SOD\HG�XQGHU�SURWHVW�IURP�WKH�
SRLQW�RI�WKH�SURWHVW�ZKHQ�SUDFWLFDEOH���,I�D�PDWFK�XQGHU�SURWHVW�LV�FRPSOHWHG��WKH�SURWHVWLQJ�FDSWDLQ�LV�VWLOO�UHTXLUHG�
WR�VLJQ�WKH�VFRUH�VKHHW��LI�SRVVLEOH��DQG�DIWHU�WKH�VLJQDWXUH�PXVW�ZULWH��³VLJQHG�XQGHU�SURWHVW�´��7KH�FDSWDLQ�LV�WKH�
RQO\�SHUVRQ�ZKR�PD\�ILOH�D�SURWHVW�DQG�PXVW�IROORZ�WKH�LQVWUXFWLRQV�LQ�³F´�DQG�³G´�EHORZ�LQ�RUGHU�IRU�WKH�SURWHVW�WR�
EH�YDOLG��

F�� $OO�FRPSODLQWV�DQG�SURWHVWV�DQG�PXVW�EH�VXEPLWWHG�LQ�ZULWLQJ�LQ�D�6(3$5$7(�HQYHORSH��QRW�RQH�VXSSOLHG�E\�('�
RI�&&��DQG�SRVWPDUNHG�ZLWKLQ����KRXUV�IURP�WKH�GDWH�RI�WKH�SURWHVWHG�PDWFK�RU�FRPSODLQW���3URWHVWV�DQG�FRPSODLQWV�
DUH�PDLOHG�WR��

('�RI�&&��
3��2��%R[�������

&RUSXV�&KULVWL��7H[DV������������
�

d. ,Q�DGGLWLRQ�WR�PDLOLQJ�D�ZULWWHQ�SURWHVW�RU�FRPSODLQW��WKH�SURWHVWLQJ�FDSWDLQ�RU�WKH�SHUVRQ�ILOLQJ�D�FRPSODLQW�PXVW�
EH�LQ�DWWHQGDQFH�DW�WKH�QH[W�%RDUG�RI�'LUHFWRUV�PHHWLQJ�WR�GLVFXVV�WKH�SURWHVW�RU�FRPSODLQW.   

H�� �7KH�%RDUG�RI�'LUHFWRUV�VKDOO�OLVWHQ�WR�DQG�UXOH�RQ�DOO�SURSHUO\�ILOHG�SURWHVWV�DQG�FRPSODLQWV��DQG�VKDOO�LQIRUP�
WKRVH�FRQFHUQHG�RUDOO\�RU�LQ�ZULWLQJ��DV�VRRQ�DV�UHDVRQDEO\�SRVVLEOH��RI�WKH�UXOLQJ���
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��� %2'�6FRUH�6KHHW�5HYLHZ���$OO�KRPH�WHDP�VFRUH�VKHHWV�ZLOO�EH�UHYLHZHG�ZHHNO\�DQG�DSSURSULDWH�SHQDOWLHV�
DVVHVVHG��$Q\�PLVVLQJ�LQIRUPDWLRQ�ZLOO�QRW�EH�DZDUGHG�RU�SRVWHG�� �

��� 4XDOLW\�5HYLHZ���7KHUH�ZLOO�EH�QR�UHYLHZ�IRU�SOD\HU�SHQDOWLHV�IRU�WKH�IROORZLQJ��

D�� $Q\�3OD\HU�VKRW�RQH�TXDOLW\�LQ�/����&����&��DQG�&���GLYLVLRQV��

E�� $Q\�3OD\HU�VKRW�WZR�RU�IHZHU�TXDOLWLHV�LQ�/����/���%����DQG�%���GLYLVLRQV��

F�� $Q\�3OD\HU�VKRW�WKUHH�RU�IHZHU�TXDOLWLHV�LQ�/����$����$���DQG�%���GLYLVLRQV��

G�� 1RQ�HVWDEOLVKHG�SOD\HUV�ZKRVH�ZHHNO\�TXDOLW\�GLG�QRW�H[FHHG�WKHLU�2IILFLDO�7HDP�5RVWHU�($4�SOXV����SHUFHQW��25�
GLG�QRW�H[FHHG�WKH�QXPEHU�RI�TXDOLWLHV�OLVWHG�LQ����������DQG�����DERYH��GHSHQGLQJ�RQ�'LYLVLRQ�SOD\HG��

H�� 1RQ�HVWDEOLVKHG�SOD\HUV�ZLWKRXW�DQ�2IILFLDO�7HDP�5RVWHU�($4�ZKR������GLG�QRW�H[FHHG�WKH�0D[LPXP�$OORZDEOH�
([WHQGHG�4XDOLW\�LQ�D�PDWFK��25�����GLG�QRW�H[FHHG�WKH�QXPEHU�RI�TXDOLWLHV�OLVWHG�RQ���������DQG�����DERYH��
GHSHQGLQJ�RQ�'LYLVLRQ�SOD\HG��

��� 0LVVLQJ�(QYHORSHV���(QYHORSHV��PRQH\��RU�SDSHUZRUN�QRW�UHFHLYHG�E\�)ULGD\�DIWHU�7XHVGD\�SOD\�IRU�/DGLHV�DQG�
6DWXUGD\�DIWHU�:HGQHVGD\�SOD\�IRU�0L[HG�DUH�FRQVLGHUHG�PLVVLQJ��(QYHORSHV�QRW�UHFHLYHG�E\�WKH�GHDGOLQH�ZLOO�LQYRNH�
D�SHQDOW\�RI�WZR�����SRLQWV�DJDLQVW�WKH�RIIHQGLQJ�WHDP�DQG�ZLOO�FRXQW�WRZDUG�WHDP�SHQDOWLHV���$�WZR�����SRLQW�
DGPLQLVWUDWLYH��SHQDOW\�DSSOLHV�IRU�PLVVLQJ�VFRUH�VKHHWV�DQG�PLVVLQJ�PRQLHV��7KH�PLVVLQJ�LWHPV�PXVW�EH�UHVROYHG�WR�
WKH�VDWLVIDFWLRQ�RI�WKH�WUHDVXUHU�ZLWKLQ�RQH�ZHHN�IURP�WKH�WLPH�WKH�HQYHORSH�LV�FRQVLGHUHG�PLVVLQJ��RU�WKH�RIIHQGLQJ�
WHDP�VKDOO�EH�LQHOLJLEOH�WR�SOD\��3HQDOW\�SRLQWV�VKDOO�EH�UHVFLQGHG�LI�D�PLVVLQJ�HQYHORSH�LV�VXEVHTXHQWO\�UHFHLYHG�ZLWK�
WKH�FRUUHFW�SRVWPDUN��0LVVLQJ�HQYHORSHV��PLVVLQJ�SDSHUZRUN��RU�PLVVLQJ�PRQLHV�QRW�UHVROYHG�WR�WKH�VDWLVIDFWLRQ�RI�
WKH�WUHDVXUHU�RU�WKH�%RDUG�PD\�UHVXOW�LQ�D�WHDP�EHLQJ�GURSSHG�IURP�WKH�('�RI�&&��

��� ('�RI�&&¶V�3URFHGXUHV�IRU�0LVVLQJ�(QYHORSHV�3DSHUZRUN�0RQLHV�

D�� 7KH�VWDWLVWLFLDQ�WUHDVXUHU�ZLOO�QRWLI\�WKH�%RDUG�RI�'LUHFWRUV�ZHHNO\�RI�PLVVLQJ�LWHPV�E\�HPDLO�RU�SKRQH��

E�� 7KH�'LYLVLRQ�'LUHFWRU�ZLOO�QRWLI\�WKH�RIIHQGLQJ�WHDP�FDSWDLQ��

F�� ,I�WKH�WHDP�FDSWDLQ�FDQQRW�EH�UHDFKHG�DW�WKH�SKRQH�QXPEHU�V��OLVWHG��WKH�'LYLVLRQ�'LUHFWRU�VKDOO�QRWLI\�D�WHDP�
PHPEHU�RU�VSRQVRU�RI�PLVVLQJ�HQYHORSH��

G�� 7KH�PLVVLQJ�LWHP�V��PXVW�EH�UHVROYHG�WR�WKH�VDWLVIDFWLRQ�RI�WKH�WUHDVXUHU�ZLWKLQ�RQH�ZHHN�IURP�WKH�WLPH�WKH�
HQYHORSH�LV�FRQVLGHUHG�PLVVLQJ�RU�WKH�RIIHQGLQJ�WHDP�LV�LQHOLJLEOH�WR�SOD\��

H�� $�'LYLVLRQ�'LUHFWRU�RU�DQ\�('�RI�&&�%RDUG�PHPEHU�PXVW�DWWHPSW�WR�QRWLI\�D�WHDP�FDSWDLQ��WHDP�PHPEHU��RU�
VSRQVRU�RI�PLVVLQJ�HQYHORSH�V���SDSHUZRUN�RU�PRQLHV�RUDOO\�RU�LQ�ZULWLQJ���$IWHU�VXFK�DWWHPSW�WR�QRWLI\��WKH�('�RI�&&�
VKDOO�KDYH�FRPSOLHG�ZLWK�LWV�UHVSRQVLELOLW\�DQG�QR�IXUWKHU�QRWLILFDWLRQ�VKDOO�EH�UHTXLUHG��

; 9 , � ��� 3 / $<�2 )) 6�

D�� $OO�WLHV�IRU�WHDP�WURSKLHV�ZLWKLQ�D�GLYLVLRQ�DW�WKH�FRQFOXVLRQ�RI�WKH�VHDVRQ�VKDOO�UHVXOW�LQ�D�SOD\�RII�PDWFK��

E�� (DFK�SOD\�RII�PDWFK�FRQVLVWV�RI�UHJXODU�PDWFK�SOD\�DQG�VXEMHFW�WR�DOO�FXUUHQW�UXOHV�DQG�UHJXODWLRQV��

F�� %RWK�FDSWDLQV�VKDOO�GHWHUPLQH�WKH�ORFDWLRQ�DQG�GDWH�RI�WKH�QHFHVVDU\�SOD\�RIIV��7KH�SOD\RII�PDWFK�LV�WR�EH�KHOG�
DW�D�WKLUG�SDUW\�FXUUHQW�6SRQVRU�/RFDWLRQ��7KH�'LYLVLRQ�'LUHFWRU�VKRXOG�EH�FRQVXOWHG�IRU�DQ\�GHDGOLQHV�DQG�DGYLVHG�RI�
WLPH�DQG�ORFDWLRQ�IRU�SOD\RII�PDWFK��$Q\�SRVW�VHDVRQ�SOD\�GRHV�QRW�FRXQW�IRU�TXDOLW\��SLQV�RU�DGGLWLRQDO�PRQH\�IRU�
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ZLQ�SRLQWV��1R�VXEVWLWXWHV�DUH�DOORZHG�WR�SOD\. 
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D�� $SSHDOV�PXVW�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�WKH�%RDUG�RI�'LUHFWRUV�WR�EH�UHYLHZHG�DW�WKHLU�QH[W�VFKHGXOHG�PHHWLQJ��
7KH�DSSHDO�VKRXOG�LQFOXGH�JURXQGV�IRU�DSSHDO��

E�� $OO�LQFLGHQWV�UHTXLULQJ�DFWLRQ�LQ�WKH�ODVW�ZHHN�RI�SOD\�DQG�SRVW�VHDVRQ�ZLOO�EH�GHDOW�ZLWK�GLUHFWO\�E\�WKH�%RDUG�RI�
'LUHFWRUV��

F�� 5XOH�FKDQJH�UHFRPPHQGDWLRQV�DQG�SURSRVHG�QHZ�UXOHV�PXVW�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�%RDUG�RI�'LUHFWRUV�WR�EH�
GLVFXVVHG�DQG�GHFLGHG�DW�WKH�5XOHV�0HHWLQJ�KHOG�LPPHGLDWHO\�DIWHU�WKH�5RVWHU�7XUQ�,Q�UHJLVWUDWLRQ�PHHWLQJ���7KH�
5XOHV�PHHWLQJ�GDWH�DQG�WLPH�PXVW�EH�SUHYLRXVO\�DQQRXQFHG�DQG�RSHQ�WR�DOO�PHPEHUV��

G�� $OO�UXOH�FKDQJHV��FRUUHFWLRQV�DQG�FODULILFDWLRQV�GHFLGHG�DW�WKH�5XOHV�PHHWLQJ�DUH�VKRZQ�LQ��EROG�	�LWDOLFV���

; 9 ,,, �� %2 $5 '� 0 (( 7, 1 * 6��

�$OO�VFKHGXOHG�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�DUH�RSHQ�WR�WKH�JHQHUDO�PHPEHUVKLS�DQG�WKHLU�JXHVWV�XQOHVV�DQ�
H[HFXWLYH�VHVVLRQ�LV�FDOOHG��$Q\�VSHFLDO�%RDUG�RI�'LUHFWRUV�PHHWLQJ�RU�&RPPLWWHH�PHHWLQJ�ZLOO�EH�FRQVLGHUHG�D�FORVHG�
PHHWLQJ�ZLWK�RQO\�LQYLWHG�JXHVWV�DOORZHG���5HJXODU�ERDUG�PHHWLQJV�RFFXU�HYHU\�VHFRQG�0RQGD\�RI�HDFK�PRQWK���$OO�
PHHWLQJV�ZLOO�EH�KHOG�DW�WKH�(DJOH
V�/RGJH�VWDUWLQJ�DW������SP��XQOHVV�RWKHUZLVH�VSHFLILHG��

; , ; �� 67$1 ' , 1 * 6�

��� 67$1',1*6� ��7KH�FXUUHQW�VWDQGLQJV�ZLOO�EH�VXEPLWWHG�IRU�DSSURYDO��DV�LV�RU�DV�FRUUHFWHG��E\�WKH�%RDUG�RI�
'LUHFWRUV�DW�HDFK�UHJXODUO\�VFKHGXOHG�%RDUG�RI�'LUHFWRUV�0HHWLQJ��

D�� 0DLOHG�6WDQGLQJV���6WDQGLQJV�ZLOO�EH�VHQW�WR�DOO�6SRQVRU�/RFDWLRQV�DQG�WR�DOO�PHPEHUV�WKDW�VLJQ�XS�IRU�WKH�
������D�VHDVRQ�KRPH�PDLOLQJ��,W�LV�LQWHQGHG�WKDW�WKH�VWDQGLQJV�EH�PDLOHG�ZHHNO\�DQG�UHFHLYHG�EHIRUH�WKH�QH[W�
VFKHGXOHG�QLJKW�RI�SOD\��EXW�D�ZHHN¶V�GHOD\�PD\�EH�UHTXLUHG�WR�LQVXUH�FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ��1R�VWDQGLQJV�
ZLOO�EH�PDLOHG�WR�WKH�6SRQVRU�/RFDWLRQV�WKH�ZHHN�RI�D�0DQGDWRU\�7HDP�0HHWLQJ��3OD\HUV�DUH�WR�SLFN�XS�WKH�FRSLHV�IRU�
WKHLU�WHDP�DQG�WKHLU�6SRQVRU�DW�WKH�PHHWLQJ��

E�� (OHFWURQLF�6WDQGLQJV���$V�D�FRXUWHV\�WR�LWV�PHPEHUVKLS��WKH�('�RI�&&�ZLOO�PDNH�DYDLODEOH�YLD�HOHFWURQLF�PDLO�
WKH�SUHYLRXV�ZHHN¶V�XQRIILFLDO�VWDQGLQJV�WR�DQ\�PHPEHU�RU�VSRQVRU�ZKR�SURYLGHV�DQ�H�PDLO�DGGUHVV�WR�WKH�%RDUG�RI�
'LUHFWRUV���7KH�LQIRUPDWLRQ�VHQW�YLD�H�PDLO�LV�EDVHG�XSRQ�SUHOLPLQDU\�LQIRUPDWLRQ��VXEMHFW�WR�FKDQJH�XSRQ�UHYLHZ�DQG�
YHULILFDWLRQ�E\�WKH�%RDUG�RI�'LUHFWRUV���7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�H�PDLO�PD\�QRW�EH�SURWHVWHG��,WHPV�FDQ�EH�
YLHZHG�DW�http://edofcc.com���$OO�LQIRUPDWLRQ�RQ�WKH�ZHE�VLWH�SHUWDLQLQJ�WR�VWDQGLQJV�LV�DOVR�FRQVLGHUHG�XQRIILFLDO�
DQG�PD\�QRW�EH�SURWHVWHG��
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F�� 7($0�'5233,1* ���(DFK�WHDP�PHPEHU�PXVW�JLYH�WKHLU�ZULWWHQ�FRQVHQW�IRU�D�WHDP�WR�GURS��,I�D�WHDP�LV�
GURSSHG�RU�GURSV�IURP�WKH�OHDJXH��LW�VKDOO�EH�WUHDWHG�DV�D�E\H�IRU�WKH�HQWLUH�VHDVRQ��7KH�WHDP�VKDOO�IRUIHLW�DOO�PRQLHV�
DQG�DOO�DZDUGV��$�WHDP�WKDW�SOD\HG�WKH�GURSSHG�WHDP�GXULQJ�D�³SDUWLDO�OHJ´�VKDOO�ORVH�DOO�RI�LWV�ZLQ�SRLQWV��TXDOLW\�DQG�
VSHFLDO�DZDUGV��$�FUHGLW�IRU�WHDP�GXHV�VKDOO�EH�LVVXHG�WR�WKRVH�WHDPV�WKDW�SOD\HG�WKH�GURSSHG�WHDP�GXULQJ�WKH�
SDUWLDO�OHJ��,Q�WKH�HYHQW�D�WHDP�GURSV�EHFDXVH�RI�'LYLVLRQ�3ODFHPHQW��DOO�OLVWHG�PHPEHUV�IURP�WKH�RULJLQDO�WHDP�
URVWHU�EHFRPH�SOD\HUV�QRW�LQ�JRRG�VWDQGLQJ�IRU�WKDW�OHDJXH�IRU�WKH�UHPDLQGHU�RI�WKH�VHDVRQ���
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5 XOHV�RI� 3OD\ �

3DJH��� �RI� �� �a� 6SULQJ� ����� 5XOHV�RI�3OD\ � �

G�� 8QZLOOLQJ�0HPEHU���7R�GURS�DQ�XQZLOOLQJ�PHPEHU�IURP�D�WHDP�ZLOO�UHTXLUH�WKH�VLJQDWXUH�RI�DOO�RWKHU�FXUUHQW�
WHDP�PHPEHUV��

H�� 1RW�'URSSHG�XQOHVV�LQ�ZULWLQJ���7HDP�PHPEHUV�WKDW�DUH�VWLOO�PHPEHUV�RI�DQ�DFWLYH�WHDP�EXW�GR�QRW�SOD\�
PD\�QRW�SOD\�IRU�DQ\�WHDP�ZLWKLQ�WKHLU�/HDJXH��,I�FDSWDLQ�KDV�QRW�GURSSHG�D�SOD\HU��D�SOD\HU�PXVW�VXEPLW�WR�('�RI�
&&�WKHLU�ZULWWHQ�UHTXHVW�WR�EH�GURSSHG�IURP�D�WHDP�DQG�VWDWH�WKH�UHDVRQ�ZK\�WKH\�ZLVK�WR�EH�GURSSHG�

I�� 0HPEHU�ZDQWLQJ�WR�EH�GURSSHG���$�WHDP�PHPEHU�ZKR�ZLVKHV�WR�EH�GURSSHG�IURP�D�WHDP�PXVW�QRWLI\�WKH�
WHDP�DQG�UHTXHVW�WKH�WHDP�FDSWDLQ�WR�GURS�WKH�SOD\HU��,I�D�WHDP�FDSWDLQ�LV�XQZLOOLQJ�WR�GURS�D�WHDP�PHPEHU�ZKR�
ZLVKHV�WR�EH�GURSSHG�IURP�D�WHDP��WKDW�WHDP�SOD\HU�PXVW�VXEPLW�WR�('�RI�&&�WKHLU�ZULWWHQ�UHTXHVW�WR�EH�GURSSHG�
IURP�D�WHDP�DQG�VWDWH�WKH�UHDVRQ�ZK\�WKH\�ZLVK�WR�EH�GURSSHG��7KH�('�RI�&&�VKDOO�WKHQ�WDNH�WKH�PDWWHU�LQWR�
FRQVLGHUDWLRQ�DW�WKHLU�QH[W�VFKHGXOHG�%RDUG�0HHWLQJ�DQG�QRWLI\�WKH�WHDP�SOD\HU�DQG�WHDP�FDSWDLQ�RI�WKHLU�GHFLVLRQ� 

J�� 6SRQVRU�6WDWXV�±�$�VSRQVRU�RZQV�D�WHDP�SRVLWLRQ�XQOHVV�LW�UHOLQTXLVKHV�LWV�SRVLWLRQ��FORVHV�LWV�EXVLQHVV��RU�LV�
RWKHUZLVH�QRW�LQ�JRRG�VWDQGLQJ�ZLWK�WKH�('�RI�&&�DV�GHWHUPLQHG�E\�WKH�%2'���$�WHDP�LV�QRW�DOORZHG�WR�FKDQJH�
VSRQVRU�ORFDWLRQV�GXULQJ�D�VHDVRQ����,I�D�WHDP�UHIXVHV�WR�SOD\�DW�LWV�VSRQVRU�ORFDWLRQ�DQG�WKH�VSRQVRU�LV�LQ�JRRG�
VWDQGLQJ�ZLWK�('�RI�&&��WKHQ�WKDW�WHDP�PD\�EH�GURSSHG�DQG�ZLOO�ORVH�DOO�PRQLHV��WURSKLHV�DQG�VSHFLDO�DZDUGV�
HDUQHG���$GGLWLRQDOO\��WKRVH�WHDP�PHPEHUV�PD\�EHFRPH�SOD\HUV�QRW�LQ�JRRG�VWDQGLQJ�ZLWK�('�RI�&&���$�VSRQVRU�PD\�
WKHQ�HOHFW�WR�ILOO�LWV�SRVLWLRQ�ZLWK�D�QHZ�WHDP��VXEMHFW�WR�%2'�DSSURYDO� 

K�� 'URSSHG�3OD\HU���$�SOD\HU�ZKR�KDV�EHHQ�GURSSHG�DQG�ODWHU�UHMRLQV�KLV�KHU�RULJLQDO�WHDP�RU�DQ\�RWKHU�WHDP�ZLOO�
QRW�UHWDLQ�WKHLU�SUHYLRXV�HDUQHG�TXDOLW\��RXWV�RU�SHUVRQDO�DZDUGV� 

L�� 7UDQVIHUULQJ�3OD\HU�� $�SOD\HU�ZKR�WUDQVIHUV�WR�DQRWKHU�WHDP�ZLWKLQ�WKH�VDPH�GLYLVLRQ�WKH\�ZHUH�RULJLQDOO\�
SOD\LQJ�LQ�ZLOO�UHWDLQ�DOO�TXDOLW\��RXWV�DQG�SHUVRQDO�DZDUGV�SUHYLRXVO\�HDUQHG� 


