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�UG�(GLWLRQ�5HYLVHG����� �

),5(�	�/,)(�6$)(7<�('8&$725
&(57,),&$7,21�0$18$/

,Q�D�FRQWLQXHG�HIIRUW�WR�UHGXFH�WKH�ILUH�ORVV�LQ�WKH�6WDWH�RI�1RUWK�&DUROLQD��WKH�6WDWH

/HJLVODWXUH�HVWDEOLVKHG�*HQHUDO�6WDWXWH�����������E��ZKLFK�UHTXLUHG�WKH�6WDWH�)LUH

DQG�5HVFXH�&RPPLVVLRQ�WR�HVWDEOLVK�YROXQWDU\�PLQLPXP�SURIHVVLRQDO

TXDOLILFDWLRQV�IRU�DOO�OHYHOV�RI�ILUH�DQG�UHVFXH�VHUYLFH�SHUVRQQHO�

7KLV�LV�WKH�7KLUG�(GLWLRQ�RI�WKH�)LUH�DQG�5HVFXH�&RPPLVVLRQ¶V�)LUH�	�/LIH�6DIHW\

(GXFDWRU�6WDQGDUGV���7KHVH�VWDQGDUGV�DUH�FRQVLGHUHG�WR�EH�PLQLPXP�VWDQGDUGV

DQG�WKH�&RPPLVVLRQ�IXOO\�UHFRJQL]HV�WKDW�GXH�WR�GLIIHULQJ�UHTXLUHPHQWV��PDQ\�ILUH

GHSDUWPHQWV�PD\�UHTXLUH�VWDQGDUGV�PXFK�KLJKHU�WKDQ�WKRVH�LQFOXGHG�IRU�WKHLU

SHUVRQQHO���,W�LV�WKH�LQWHQW��KRZHYHU��WKDW�WKURXJK�D�YROXQWDU\�SURJUDP�SHUVRQQHO

WKDW�SHUIRUP�ILUH�DQG�OLIH�VDIHW\�HGXFDWLRQ�VHUYLFHV�WR�WKH�FRPPXQLWLHV�RI�RXU�6WDWH�

ZLOO�PHHW�RU�H[FHHG�WKHVH�VWDQGDUGV�

$OWKRXJK�FHUWLILFDWLRQ�RI�)LUH�DQG�/LIH�6DIHW\�(GXFDWRUV�PD\�EH�DFKLHYHG�LQ�VHYHUDO

GLIIHUHQW�IDVKLRQV��WKH�SURJUDP�ZLOO�KDYH�WR�IROORZ�DQ�HVWDEOLVKHG�DQG�FRQWUROOHG

SURFHGXUH���*XLGHOLQHV�DUH�VXEVHTXHQWO\�SUHVHQWHG�LQ�WKLV�PDQXDO�

7LPRWK\�/��%UDGOH\��([HFXWLYH�'LUHFWRU
1RUWK�&DUROLQD�)LUH�DQG�5HVFXH�&RPPLVVLRQ

.HQ�%ULVFRH��0DQDJHU
1RUWK�&DUROLQD�)LUH�DQG�5HVFXH�&RPPLVVLRQ





�UG�(GLWLRQ�5HYLVHG����� �

$&.12:/('*0(176

7KH�IRUPXODWLRQ�RI�WKLV�PDQXDO�UHTXLUHG�WKH�WLPH�DQG�KDUG�ZRUN�RI�PDQ\
GHGLFDWHG�LQGLYLGXDOV���7KH�&RPPLVVLRQ�ZLVKHV�WR�DFNQRZOHGJH�WKRVH�ZKR
FRQWULEXWHG�WKHLU�WLPH��H[SHUWLVH��DQG�H[SHULHQFH�LQ�GHYHORSLQJ�WKLV�)LUH�	�/LIH
6DIHW\�(GXFDWRU�&HUWLILFDWLRQ�SURJUDP�IRU�WKH�)LUH�DQG�5HVFXH�6HUYLFH�RI�1RUWK
&DUROLQD�

),5(�$1'�5(6&8(�&200,66,21�0(0%(56

-HUU\�/HZLV��)LUH�0DUVKDO�)RUV\WK�&RXQW\

%REE\�-R\QHU��)LUH�0DUVKDO�3LWW�&RXQW\

$ODQ�1REOHV��&XPEHUODQG�&RXQW\

5LFKDUG�7UH[OHU��&ROID[�)LUH�&KLHI

%HQQ\�6FDUEUR��<DGNLQ�&RXQW\

+DUOH\�&RRN��0HFNOHQEXUJ�&RXQW\

&OR\FH�$QGHUV��:DNH�&RXQW\

%UXFH�5RVH��:LOVRQ�&RXQW\

&KDUOHV�+RZHOO��1HZ�+DQRYHU�&RXQW\

)UHG�2¶1HDO��-U���6XUU\�&RXQW\

+LULDP�%ULQVRQ��'XSOLQ�&RXQW\

'HDQ�:DOO��0F'RZHOO�&RXQW\

5REHUW�*ULIILQ��%XQFRPEH�&RXQW\

5REHUW�3RH��$VKH�&RXQW\

:LOOLDP�6XPPHUV��0HFNOHQEXUJ�&RXQW\

-DPHV�/RQJ��&RPPLVVLRQHU�RI�,QVXUDQFH

+DUU\�3D\QH��&RPPLVVLRQHU�RI�/DERU

0LNH�(DVOH\��$WWRUQH\�*HQHUDO

7KXUPDQ�%��+DPSWRQ��6HFUHWDU\�&ULPH�&RQWURO�	�3XEOLF�6DIHW\

-RQDWKDQ�%��+RZHV��(QYLURQPHQW��+HDOWK��DQG�1DWXUDO�5HVRXUFHV

/OR\G�9��+DFNOH\��3UHVLGHQW�'HSDUWPHQW�RI�&RPPXQLW\�&ROOHJHV





�UG�(GLWLRQ�5HYLVHG����� �

�������7$%/(�2)�&217(176

6HFWLRQ����� �&HUWLILFDWLRQ�%RDUG

��������'XWLHV
��������%RDUG�0HPEHUV

6HFWLRQ ���� �(QWUDQFH�5HTXLUHPHQWV

��������$JH�DQG�(GXFDWLRQ

6HFWLRQ ���� ����3URJUDP�5HTXLUHPHQWV

��������,QVWUXFWRU
��������3URFWRU
��������$JHQF\

6HFWLRQ ���� ����6WXGHQW�(YDOXDWLRQ

��������3UDFWLFDO�([DPLQDWLRQ
��������:ULWWHQ�([DPLQDWLRQ
��������5HFLSURFLW\

6HFWLRQ ���� ����3URJUDP�5HTXLUHPHQWV

��������3HUIRUPDQFH�6WDQGDUG
��������([FHSWLRQV�DQG�&ODULILFDWLRQV

6HFWLRQ ��� 5H�&HUWLILFDWLRQ�5HTXLUHPHQWV

��������5HFHUWLILFDWLRQ�7UDLQLQJ
��������5HFHUWLILFDWLRQ�E\�(YDOXDWLRQ

6HFWLRQ ���� ����&HUWLILFDWLRQ�$XWKRULW\

��������,VVXDQFH�RI�&HUWLILFDWHV
��������5HFRUG�5HWHQWLRQ
��������6XVSHQVLRQ��5HYRFDWLRQ��'HQLDO
��������3HQDOWLHV





�UG�(GLWLRQ�5HYLVHG����� �

6(&7,21����

&(57,),&$7,21�%2$5'

7KH�&HUWLILFDWLRQ�%RDUG��ZKLFK�ZDV�HVWDEOLVKHG�XQGHU�6HFWLRQ�����RI�WKH
)LUHILJKWHU�&HUWLILFDWLRQ�6WDQGDUGV��DQG�DPHQGHG�XQGHU�6HFWLRQ�����RI�WKH�5HVFXH
7HFKQLFDO�6WDQGDUG�VKDOO�VHUYH�DV�WKH�OLDLVRQ�EHWZHHQ�WKH�ILUH�DQG�UHVFXH�VHUYLFH
DQG�WKH�1RUWK�&DUROLQD�)LUH�DQG�5HVFXH�&RPPLVVLRQ�RQ�2IILFHU�FHUWLILFDWLRQ
PDWWHUV���:KHUHYHU�LQ�WKLV�GRFXPHQW�WKH�WHUP�&HUWLILFDWLRQ�%RDUG�LV�XVHG��LW�VKDOO
UHIHU�WR�WKH�&HUWLILFDWLRQ�%RDUG�HVWDEOLVKHG�XQGHU�)LUHILJKWHU�DQG�5HVFXH
7HFKQLFLDQ�&HUWLILFDWLRQ�6WDQGDUGV�

6HFWLRQ���� 'XWLHV

,Q�DGGLWLRQ�WR�RWKHU�UHVSRQVLELOLWLHV�UHTXLUHG�E\�RWKHU�VWDQGDUGV��LW�VKDOO�EH�WKH
UHVSRQVLELOLW\�RI�WKH�&HUWLILFDWLRQ�%RDUG�WR�

•� +HDU�DSSHDOV�IURP�WKH�ILUH�DQG�UHVFXH�VHUYLFH�LQ�UHIHUHQFH�WR�2IILFHU
FHUWLILFDWLRQ�PDWWHUV�

�

•� +HDU�UHTXHVW�IRU�H[HPSWLRQV��H[FHSWLRQV��HWF���UHFHLYHG�IURP�ILUHILJKWHUV�
UHVFXH�SHUVRQQHO��LQVWUXFWRUV��LQVWLWXWLRQV��VFKRROV��DQG�ILUH�DQG�UHVFXH
GHSDUWPHQWV

�

•� 7R�HYDOXDWH�RIILFHU�GHYHORSPHQW�DQG�UHFRJQLWLRQ�SURJUDPV�IURP�RWKHU
DJHQFLHV��2QFH�DSSURYHG��WKH�&RPPLVVLRQ�FRXOG�FHUWLI\�RIILFHUV�EDVHG�RQ
WKHVH�DJHQF\¶V�SURJUDPV�

�

•� 7R�HYDOXDWH�LQGLYLGXDOV�ZKR�PLJKW�DSSO\�IRU�FHUWLILFDWLRQ�ZLWKRXW�JRLQJ
WKURXJK�DQRWKHU�DJHQF\¶V�SURJUDPV�

�
�6HFWLRQ���� %RDUG�0HPEHUV
�

�,W�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�&HUWLILFDWLRQ�%RDUG�WR�
�

•� (OHFW�D�&KDLUPDQ�DQG�9LFH�FKDLUPDQ��RQH�EHLQJ�IURP�WKH�ILUH�VHUYLFH��DQG
RQH�IURP�UHVFXH��DW�WKH�ILUVW�PHHWLQJ�RI�HDFK�ILVFDO�\HDU�

�

•� ([HFXWH�IDLUQHVV�DQG�HTXDOLW\�LQ�MXGJLQJ�GHYLDWLRQV�IURP�WKH�VWDQGDUGV�
VKRZLQJ�QR�IRUP�RI�ELDV�

�

•� 0HHW�ZLWKLQ����GD\V�WR�KHDU�WKH�DSSHDO�DQG�RU�UHTXHVW�
�

•� 8SRQ�UHTXHVW��UHVSRQG�LQ�ZULWLQJ�JLYLQJ�UHDVRQ�IRU�DSSURYDO�RU�GHQLDO�RI
DSSHDO�ZLWKLQ����GD\V�RI�KHDULQJ�

�



�UG�(GLWLRQ�5HYLVHG����� �

•� )ROORZ�JXLGHOLQHV�HVWDEOLVKHG�XQGHU�HQWUDQFH�UHTXLUHPHQWV�DQG�SURJUDP
TXDOLILFDWLRQV�LQ�PDNLQJ�WKHLU�GHFLVLRQV�

�

•� .HHS�DOO�UHTXHVWV�DQG�RU�DSSHDOV�FRQILGHQWLDO�
�

•� 7KH�&HUWLILFDWLRQ�%RDUG�VKDOO�HYDOXDWH��IRU�SUHVHQWDWLRQ�WR�WKH�&RPPLVVLRQ�
FKDQJHV�LQ�WKH�VWDQGDUGV�DW�WKH�PLQLPXP�HYHU\�ILYH�\HDUV�

�
�
�6HFWLRQ���� $SSRLQWPHQW�3URFHGXUHV
�

�7KH�&HUWLILFDWLRQ�%RDUG�VKDOO�FRQVLVW�RI�WKUHH�SHUPDQHQW�PHPEHUV�DQG
HOHYHQ�PHPEHUV�VHUYLQJ�WKUHH�\HDU�WHUPV�

�
�3HUPDQHQW�PHPEHUV�VKDOO�LQFOXGH�WKH�FXUUHQW�

�

•� ([HFXWLYH�'LUHFWRU�RI�WKH�1��&��)LUH�DQG�5HVFXH�&RPPLVVLRQ
�

•� 'LUHFWRU�RI�)LUH�DQG�5HVFXH�7UDLQLQJ�6HUYLFHV�6HFWLRQ��1��&��'HSDUWPHQW
RI�&RPPXQLW\�&ROOHJHV

�

•� 'HSXW\�&RPPLVVLRQHU��)LUH�DQG�5HVFXH�6HUYLFHV�'LYLVLRQ��'HSDUWPHQW�RI
,QVXUDQFH

7KUHH�\HDU�WHUP�PHPEHUV�VKDOO�LQFOXGH�

����0HPEHU�RI�WKH�)LUH�DQG�5HVFXH�&RPPLVVLRQ�QRPLQDWHG�DQG�DSSRLQWHG
E\�WKH�IXOO�&RPPLVVLRQ�

����)URP�WKH�)LUH�6HUYLFH�DSSRLQWHG�E\�WKH�&KDLUPDQ��)LUH�DQG�5HVFXH
&RPPLVVLRQ

����)URP�WKH�5HVFXH�6HUYLFH�DSSRLQWHG�E\�WKH�9LFH�FKDLUPDQ��)LUH�DQG
5HVFXH�&RPPLVVLRQ

����$SSRLQWHG�E\�WKH�IXOO�)LUH�DQG�5HVFXH�&RPPLVVLRQ��RQH�IURP�HDFK�RI
WKH�IROORZLQJ�DJHQFLHV�DIWHU�UHFHLYLQJ�WZR�����UHFRPPHQGDWLRQV�IURP
HDFK�

�1��&��6WDWH�)LUHPHQ¶V�$VVRFLDWLRQ
�1��&��$VVRFLDWLRQ�RI�)LUH�&KLHIV
�1��&��6RFLHW\�RI�)LUH�6HUYLFH�,QVWUXFWRUV
�1��&��&RXQW\�)LUH�0DUVKDO¶V�$VVRFLDWLRQ

����$SSRLQWHG�E\�WKH�IXOO�&RPPLVVLRQ�DIWHU�UHFHLYLQJ�IRXU�����QRPLQDWLRQV
DQG�WZR�����DOWHUQDWHV�IURP�WKH�1��&��$VVRFLDWLRQ�RI�5HVFXH�DQG�(06�
,QF�



�UG�(GLWLRQ�5HYLVHG����� �

(DFK�PHPEHU�RI�WKH�&HUWLILFDWLRQ�%RDUG�PXVW�EH�SUHVHQW�DW�D�KHDULQJ�WR�KDYH
KLV�KHU�YRWH�DQG�VKDOO�QRW�EH�DOORZHG�WR�VHQG�D�GHOHJDWH�LQ�KLV�KHU�SODFH�

5REHUW¶V�5XOHV�RI�2UGHU�DSSO\�DW�PHHWLQJV�RI�WKH�%RDUG�

6HFWLRQ����

(QWUDQFH�5HTXLUHPHQWV

7KH�FDQGLGDWH�PXVW�PHHW�WKH�HQWUDQFH�UHTXLUHPHQWV�VHW�IRUWK�LQ�WKLV�VHFWLRQ
EHIRUH�FHUWLILFDWLRQ�FDQ�EH�LVVXHG�

6HFWLRQ���� $JH�DQG�(GXFDWLRQ

•� 7KH�FDQGLGDWH�PXVW�EH�DW�OHDVW����\HDUV�RI�DJH��DOWKRXJK��WUDLQLQJ�DQG
FRPSOHWLRQ�RI�REMHFWLYHV�PD\�EHJLQ�SULRU�WR�WKH�FDQGLGDWH¶V���WK�ELUWKGD\�
7KH�FDQGLGDWH�ZLOO�EH�UHTXLUHG�WR�PHHW�WKH�FXUUHQW�VWDQGDUG�DW�WKH�WLPH�RI
KLV�KHU�FHUWLILFDWLRQ�

�
�

•� 7KH�FDQGLGDWH�PXVW�KDYH�D�KLJK�VFKRRO�GLSORPD�RU�HTXLYDOHQW�UHFRJQL]HG
E\�WKH�6WDWH�'HSDUWPHQW�RI�3XEOLF�,QVWUXFWLRQ��L�H���*�(�'���DW�WKH�WLPH�RI
FHUWLILFDWLRQ�

�
�



�UG�(GLWLRQ�5HYLVHG����� �

�
�6(&7,21����
�
�3URJUDP�5HTXLUHPHQWV
�
�7KH�LQVWUXFWLRQ�DQG�HYDOXDWLRQ�JLYHQ�DQ�HGXFDWRU�FDQGLGDWH�ZKR�DFKLHYHV
FHUWLILFDWLRQ�LV�FULWLFDO�LQ�LQVXULQJ�D�TXDOLW\�SURJUDP���4XDOLILHG�LQGLYLGXDOV��ZRUNLQJ
LQ�FRQMXQFWLRQ�ZLWK�UHVSRQVLEOH�GHOLYHU\�DJHQFLHV�PXVW�DFFRPSOLVK�WUDLQLQJ�DQG
HYDOXDWLRQ�RI�VWXGHQWV�
�
�6HFWLRQ���� ,QVWUXFWRU�5HTXLUHPHQWV
�

�$�FDQGLGDWH�GHVLULQJ�WR�LQVWUXFW�)LUH�DQG�/LIH�6DIHW\�(GXFDWRUV�LQ�WKH�VWDQGDUGV
SURJUDP�PXVW�EH�

�

•� $�FHUWLILHG�)LUH�DQG�5HVFXH�&RPPLVVLRQ�/HYHO�,�RU�DERYH�,QVWUXFWRU�
�
•� 4XDOLILHG�XQGHU�WKH�,QVWUXFWRU�4XDOLILFDWLRQV�&RXUVH�IRU�)LUH�	�/LIH�6DIHW\

(GXFDWRUV����6HH�1RUWK�&DUROLQD�)LUH�DQG�5HVFXH�,QVWUXFWRU�&HUWLILFDWLRQ
0DQXDO�IRU�GHWDLOV��

�
�6HFWLRQ���� 3URFWRU�5HTXLUHPHQWV
�

�$�FDQGLGDWH�XWLOL]HG�WR�3URFWRU�D�)LUH�DQG�/LIH�6DIHW\�(GXFDWRU�VWDQGDUGV
H[DPLQDWLRQ�PXVW�EH�
�

•� $�FHUWLILHG�)LUH�DQG�5HVFXH�&RPPLVVLRQ�/HYHO�,,�RU�DERYH�,QVWUXFWRU
�

•� 4XDOLILHG�XQGHU�WKH�,QVWUXFWRU�TXDOLILFDWLRQ�FRXUVH�IRU�HGXFDWRUV����6HH
1RUWK�&DUROLQD�)LUH�DQG�5HVFXH�,QVWUXFWRU�&HUWLILFDWLRQ�0DQXDO�IRU�GHWDLOV��

�
�6HFWLRQ���� $JHQF\�5HTXLUHPHQWV
�

�$Q�DJHQF\��VFKRRO��LQVWLWXWLRQ��RU�GHSDUWPHQW��ZLVKLQJ�WR�GHOLYHU�WUDLQLQJ
�FRXUVHV�DQG�FRQGXFW�HYDOXDWLRQV�IRU�WKH�SXUSRVH�RI�FHUWLI\LQJ�)LUH�DQG�/LIH
�6DIHW\�(GXFDWRUV�PXVW�
�

•� 0HHW�WKH�UHTXLUHPHQWV�VHW�IRUWK�E\�WKH�&HUWLILFDWLRQ�3ROLF\�DQG�3URFHGXUHV
0DQXDO�IRU�GHOLYHU\�DJHQFLHV

�

•� �+DYH�D�VLJQHG�FRQWUDFW�ZLWK�WKH�&RPPLVVLRQ�WKDW�GHWDLOV�WKH�DJUHHPHQW�



�UG�(GLWLRQ�5HYLVHG����� �

�
�6(&7,21����
�
�6WXGHQW�(YDOXDWLRQ
�

�3URSHU�HYDOXDWLRQ�RI�WKH�FDQGLGDWH�IRU�FHUWLILFDWLRQ�LV�D�FULWLFDO�OLQN�LQ
PDLQWDLQLQJ�YDOLGLW\�ZLWKLQ�WKH�FHUWLILFDWLRQ�SURFHVV���$�FHUWLILHG�/HYHO�,,
,QVWUXFWRU�PXVW�SURFWRU�FDQGLGDWH�HYDOXDWLRQ���7KH�HYDOXDWLRQ�PXVW�EH
SHUIRUPHG�FRPSOHWHO\�VHSDUDWH�IURP�FRDFKLQJ�RU�WKH�WUDLQLQJ�SURFHVV���7KH
FDQGLGDWH�PXVW�FRPSOHWH�ERWK�WKH�SUDFWLFDO�DQG�ZULWWHQ�H[DP�ZLWK�D�VFRUH�RI
����RU�EHWWHU��DQG�PHHW�WKH�DWWHQGDQFH�UHTXLUHPHQWV�RI�WKH�GHOLYHU\�DJHQF\�
�

�6HFWLRQ���� 3UDFWLFDO�([DPLQDWLRQ
�

�7KH�SUDFWLFDO�H[DP�VKDOO�PHDVXUH�WKH�PDQLSXODWLYH�VNLOOV�RI�WKH�)LUH�DQG�/LIH
6DIHW\�(GXFDWRU���7KH�H[DPLQDWLRQ�SURFHVV�VKDOO�IROORZ�WKH�JXLGHOLQHV�VHW�IRUWK
LQ�WKH�³&HUWLILFDWLRQ�3ROLF\�IRU�7HVWLQJ´�PDQXDO���7KH�H[DPLQDWLRQ�VKDOO�EH
FDSDEOH�RI�WHVWLQJ������RI�WKH�SUDFWLFDO�REMHFWLYHV��EXW�VKDOO�WHVW�D�SUH�VHOHFWHG
QXPEHU�EDVHG�RQ�WHVWLQJ�VFHQDULRV�SURYLGHG�WR�WKH�SURFWRU��$�VFRUH�RI�����RU
EHWWHU�LV�UHTXLUHG�
�

�6HFWLRQ���� :ULWWHQ�([DPLQDWLRQ
�

�7KH�ZULWWHQ�H[DP�VKDOO�EH�GHVLJQHG�WR�PHDVXUH�WKH�FRJQLWLYH�VNLOOV�RI�WKH�)LUH
DQG�/LIH�6DIHW\�(GXFDWRU���7KH�H[DPLQDWLRQ�SURFHVV�VKDOO�IROORZ�WKH�JXLGHOLQHV
VHW�IRUWK�LQ�WKH�³&HUWLILFDWLRQ�3ROLF\�IRU�7HVWLQJ´�PDQXDO���7KH�H[DPLQDWLRQ�VKDOO
EH�D�UDQGRPO\�JHQHUDWHG�H[DP��SURYLGHG�WR�WKH�HYDOXDWRU�E\�WKH�GHOLYHU\
DJHQF\���7KH�SURFWRU�VKDOO�NHHS�WKH�H[DP�VHFXUH�LQ�WKH�VHDOHG�SDFNDJH
SURYLGHG�E\�WKH�GHOLYHU\�DJHQF\��XQWLO�WLPH�WR�DGPLQLVWHU�WKH�H[DPLQDWLRQ�
8QGHU�QR�FRQGLWLRQV�ZLOO�WKH�H[DP�VHFXULW\�EH�FRPSURPLVHG���$�VFRUH�RI�����RU
EHWWHU�LV�UHTXLUHG�

�
�6HFWLRQ���� 5HFLSURFLW\
�

5HFLSURFLW\�PD\�EH�JUDQWHG�IRU�DQ�LQGLYLGXDO¶V�FHUWLILFDWLRQV�DFFUHGLWHG�E\�WKH
1DWLRQDO�%RDUG�RI�)LUH�6HUYLFH�3URIHVVLRQDO�4XDOLILFDWLRQV�RU�WKH�,QWHUQDWLRQDO
)LUH�6HUYLFH�$FFUHGLWDWLRQ�&RQJUHVV�

7R�UHFHLYH�UHFLSURFLW\�DQ�LQGLYLGXDO�PXVW�EH�D�PHPEHU�LQ�JRRG�VWDQGLQJ�ZLWK�D
VWDWH�UHFRJQL]HG�ILUH�UHVFXH�RUJDQL]DWLRQ�DQG�PXVW�VXEPLW�DQ�DSSOLFDWLRQ�WR�WKH
)LUH�DQG�5HVFXH�&RPPLVVLRQ�RIILFH�
�



�UG�(GLWLRQ�5HYLVHG����� �

�
�6(&7,21����
�
�3HUIRUPDQFH�5HTXLUHPHQWV
�

�7KH�SHUIRUPDQFH�UHTXLUHPHQWV�OLVWHG�LQ�WKLV�VHFWLRQ�DUH�WKRVH�UHTXLUHG�RI�D�)LUH
DQG�/LIH�6DIHW\�(GXFDWRU�IRU�FHUWLILFDWLRQ���7KH�HYDOXDWLRQ�UHTXLUHPHQWV�OLVWHG�LQ
6HFWLRQ�����DUH�EDVHG�RQ�WKH�UHTXLUHPHQWV�RI�WKLV�6HFWLRQ�

�
�6HFWLRQ���� 3HUIRUPDQFH�6WDQGDUG
�

�7KH�1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ¶V������3URIHVVLRQDO�4XDOLILFDWLRQV�IRU
)LUH�DQG�/LIH�6DIHW\�(GXFDWRU�������(GLWLRQ�ZLOO�EH�WKH�SHUIRUPDQFH�VWDQGDUG
XVHG�IRU�)LUH�DQG�/LIH�6DIHW\�(GXFDWRU�&HUWLILFDWLRQ���([FHSWLRQV�RU�FODULILFDWLRQV
DUH�OLVWHG�LQ�6HFWLRQ�����

�
�6HFWLRQ���� ([FHSWLRQV�DQG�&ODULILFDWLRQV
�

�:KHQHYHU�FRQIOLFWV�DULVH�EHWZHHQ�WKH�WHVWLQJ��DGPLQLVWUDWLYH��RU�HQWUDQFH
UHTXLUHPHQWV�OLVWHG�LQ�1)3$������DQG�WKRVH�OLVWHG�LQ�WKH�1RUWK�&DUROLQD�)LUH
DQG�5HVFXH�&RPPLVVLRQ¶V�)LUH�	�/LIH�6DIHW\�(GXFDWRU�&HUWLILFDWLRQ�0DQXDO��RU
WKH�&HUWLILFDWLRQ�3ROLF\�DQG�3URFHGXUHV�0DQXDO��WKH�&RPPLVVLRQ�PDQXDOV�VKDOO
WDNH�SUHFHGHQFH�RYHU�1)3$������
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�
�5H�&HUWLILFDWLRQ�5HTXLUHPHQWV
�
�7R�KHOS�LQVXUH�WKDW�WKH�)LUH�DQG�/LIH�6DIHW\�(GXFDWRU�PDLQWDLQV�DQG�HQKDQFHV�WKH
VNLOOV�DFTXLUHG�ZKLOH�JDLQLQJ�FHUWLILFDWLRQ��KH�VKH�LV�REOLJDWHG�WR�PHHW�FHUWDLQ
UHTXLUHPHQWV�WR�EH�UH�FHUWLILHG�DW�WKH�HQG�RI�ILYH�����\HDUV��5H�FHUWLILFDWLRQ�PD\�EH
REWDLQHG�E\�HLWKHU�RI�WZR�����PHWKRGV�
�
�6HFWLRQ���� 5H�&HUWLILFDWLRQ�7UDLQLQJ
�

�$XWRPDWLF�UH�FHUWLILFDWLRQ�PD\�EH�REWDLQHG�DW�WKH�HQG�RI�WKH�ILYH������\HDU
SHULRG�E\�FRQWLQXRXV�WUDLQLQJ�KRXUV�IROORZLQJ�WKH�SURFHGXUH�OLVWHG�EHORZ�

�

•� 7KLUW\������KRXUV�RI�ILUH�DQG�OLIH�VDIHW\�HGXFDWRU�WUDLQLQJ�HYHU\�ILYH������\HDUV
RQ�VXEMHFWV�OLVWHG�LQ�1)3$������

�

•� $W�WKH�HQG�RI�WKH�ILYH�����\HDU�SHULRG��WKH�HGXFDWRU�VKDOO�UHFHLYH�D�UHTXHVW�WR
GRFXPHQW�WUDLQLQJ�KRXUV�IRU�UH�FHUWLILFDWLRQ�

�
�6HFWLRQ���� 5H�&HUWLILFDWLRQ�E\�(YDOXDWLRQ
�

�5H�FHUWLILFDWLRQ�PD\�DOVR�EH�REWDLQHG�E\�SDVVLQJ�DQ�H[DP�RIIHUHG�DW�WKH�HQG�RI
WKH�ILYH������\HDU�SHULRG�E\�WKH�&RPPLVVLRQ���7KLV�H[DP�ZLOO�FRYHU�VXEMHFWV�LQ
1)3$������DQG�ZLOO�EH�EDVHG�RQ�WKH�WHDFKLQJ�RXWOLQH�DQG�SUDFWLFHV�LQ�XVH�E\
&RPPLVVLRQ�,QVWUXFWRUV���7ZR�DWWHPSWV�WR�VXFFHVVIXOO\�FRPSOHWH�WKH�H[DP�ZLOO
EH�DOORZHG���$IWHU�WKH�VHFRQG�XQVXFFHVVIXO�DWWHPSW��WZHOYH������KRXUV�RI
DGGLWLRQDO�HGXFDWLRQ�WUDLQLQJ�ZLOO�EH�UHTXLUHG��DQG�WKHQ�D�WKLUG�DWWHPSW�PD\�EH
JLYHQ���$IWHU�WKH�WKLUG�DWWHPSW��UH�FHUWLILFDWLRQ�ZLOO�UHTXLUH�JRLQJ�EDFN�WKURXJK
WKH�FHUWLILFDWLRQ�SURFHVV�
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�&HUWLILFDWLRQ�$XWKRULW\�DQG�5HFRUGV
�
��6HFWLRQ���� ,VVXDQFH�RI�&HUWLILFDWHV
�

�7KH�&RPPLVVLRQ�RIILFH�ZLOO�LVVXH�,�±�,,,�FHUWLILFDWHV�IRU�)LUH�DQG�/LIH�6DIHW\
(GXFDWRU�/HYHOV�ZKHQ�WKH�FDQGLGDWH�KDV�PHW�WKH�UHTXLUHPHQWV�OLVWHG�LQ�WKLV
PDQXDO�IRU�WKH�DSSURSULDWH�OHYHO�

�
�
�6HFWLRQ���� 5HFRUG�5HWHQWLRQ
�

�)LUH�DQG�/LIH�6DIHW\�(GXFDWRU�UHFRUGV�UHJDUGLQJ�FHUWLILFDWLRQ�ZLOO�EH�PDLQWDLQHG
LQ�WKH�&RPPLVVLRQ�RIILFH���$SSOLFDWLRQV�DQG�UH�FHUWLILFDWLRQ�LQIRUPDWLRQ�ZRXOG
EH�VHQW�WR�WKH�&RPPLVVLRQ�RIILFH�SHU�WKH�IRUPV�VKRZQ�LQ�WKLV�PDQXDO�

�
�
�6HFWLRQ���� 6XVSHQVLRQ��5HYRFDWLRQ��DQG�'HQLDO
�

�7KH�&HUWLILFDWLRQ�%RDUG�PD\�VXVSHQG��UHYRNH��RU�GHQ\�WKH�FHUWLILFDWLRQ�RI�DQ\
SHUVRQ�RU�GHOLYHU\�DJHQF\�ZKHQ�LW�ILQGV�WKDW�VXFK�LQGLYLGXDOV�RU�DJHQFLHV�KDV�

�

•� .QRZLQJO\�PLVUHSUHVHQWHG�DQ\�LQIRUPDWLRQ�UHTXLUHG�IRU�FHUWLILFDWLRQ�UHFRUGV�
�

•� .QRZLQJO\�DQG�GHVLJQHGO\�E\�DQ\�PHDQV�RI�IDOVH�SUHWHQVH��GHFHSWLRQ�
IUDXG��PLVUHSUHVHQWDWLRQ��RU�FKHDWLQJ�E\�REWDLQLQJ�RU�DWWHPSWHG�WR�REWDLQ
FUHGLW��WUDLQLQJ��FHUWLILFDWLRQ��RU�TXDOLILFDWLRQ�IURP�WKH�FRPPLVVLRQ

�

•� .QRZLQJO\�DOORZHG�D�FDQGLGDWH�WR�UHFHLYH�FUHGLW�IDOVHO\�WRZDUG�FHUWLILFDWLRQ
�

•� .QRZLQJO\�VKRZQ�SUHMXGLFH�LQ�WKH�SDVVLQJ�RU�IDLOLQJ�RI�DQ\�FDQGLGDWH��EDVHG
RQ�VH[��UHOLJLRQ��UDFH��HWF�

�

•� 6KRZQ�FRQWLQXRXV��ZDQWRQ�QRQ�SURIHVVLRQDO�FRQGXFW�

$SSRLQWHG�UHSUHVHQWDWLYHV�RI�WKH�&HUWLILFDWLRQ�%RDUG�FDQ�VXVSHQG��UHYRNH�RU�GHQ\
FHUWLILFDWLRQ�IRU�DQ\�YLRODWLRQ�IRXQG�ZLWKLQ�WKH�SURYLVLRQV�RI�WKLV�VHFWLRQ��SHQGLQJ
ILQDO�GHFLVLRQ�RI�WKH�&HUWLILFDWLRQ�%RDUG�
�
�
6HFWLRQ���� 3HQDOWLHV

6XVSHQVLRQ��UHYRFDWLRQ��DQG�GHQLDO�VKDOO�EH�IRU�D�SHULRG�RI�ILYH�����\HDUV��7KH
FDQGLGDWH�RU�DJHQF\�PXVW�DSSO\�IRU�UHLQVWDWHPHQW�DW�WKH�HQG�RI�WKH�VXVSHQVLRQ
SHULRG�
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