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:HVW�6XIIRON�
�

'UDIW�&ROOHFWLYH�$JUHHPHQW��
�

6LQJOH�3D\�DQG�5HZDUG�3DFNDJH�
�
�� ,QWURGXFWLRQ�

�
7KLV�GRFXPHQW�VHWV�RXW�SURSRVDOV�WR�DFKLHYH�D�VLQJOH�SD\�DQG�UHZDUG�VWUDWHJ\��
WR�DFKLHYH�KDUPRQLVHG�SD\��WHUPV��DQG�FRQGLWLRQV�RI�HPSOR\PHQW�DFURVV�WKH�
WZR�&RXQFLOV�±�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�DQG�6W�(GPXQGVEXU\�%RURXJK�
&RXQFLO��,W�LV�LQWHQGHG�WKDW�DOO�RWKHU�WHUPV�DQG�FRQGLWLRQV�RSHUDWHG�E\�ERWK�
&RXQFLOV��ZLWKLQ�WKH�VFRSH�RI�WKLV�DJUHHPHQW��EH�VXSHUVHGHG�E\�WKLV�GRFXPHQW��
�

�� $LPV�
�
7KH�DLP�RI�WKH�WZR�&RXQFLOV��FROOHFWLYHO\�NQRZQ�DV�:HVW�6XIIRON��LV�WR�PRYH�WR�
PRGHUQ�SD\�SUDFWLFHV�DQG�WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�WKDW�UHIOHFW�WKH�
YDOXHV�RI�WKH�RUJDQLVDWLRQ�DQG�WKRVH�RI�WKH�ORFDO�ODERXU�PDUNHW��

�
,Q�GHYHORSLQJ�WKHVH�SURSRVDOV�WKH�&RXQFLOV�KDYH�FRQFHQWUDWHG�RQ�SURPRWLQJ�
IDLUQHVV�DQG�HTXLW\��
�

�� (TXDOLW\�
�
$OO�FRQWUDFWHG�HPSOR\HHV��VXEMHFW�WR�WKH�VFRSH�GHWDLOHG�EHORZ��LQFOXGLQJ�SDUW�
WLPH��ZLOO�KDYH�DSSOLHG�WR�WKHP�WKH�SD\�DQG�FRQGLWLRQV�RI�VHUYLFH�SUR�UDWD�WR�
FRPSDUDEOH�IXOO�WLPH�HPSOR\HHV��)XOO�HTXDOLW\�LPSDFW�DVVHVVPHQWV�KDYH�EHHQ�
XVHG�WR�HQVXUH�WKHUH�LV�QR�XQDFFHSWDEOH�LPSDFW�RQ�HPSOR\HHV�RQ�WKH�JURXQGV�RI�
DQ\�SURWHFWHG�FKDUDFWHULVWLFV�LQ�DFFRUGDQFH�ZLWK�WKH�(TXDOLW\�$FW�������
�

�� &ULWHULD�IRU�D�VLQJOH�SD\�DQG�UHZDUG�VWUDWHJ\�
�

7KH�IROORZLQJ�FULWHULD�KDYH�DOUHDG\�EHHQ�DJUHHG��6HSWHPEHU�������EHWZHHQ�WKH�
SDUWLHV�WR�LQIRUP�DQG�JXLGH�WKH�GHYHORSPHQW�RI�WKH�VLQJOH�SD\�DQG�UHZDUG�
VWUDWHJ\��

�
• 6LQJOH�WHUPV�DQG�FRQGLWLRQV�DFURVV�ERWK�ZRUNIRUFHV�
• $IIRUGDEOH��ZLWKLQ�WKH�0LG�7HUP�)LQDQFLDO�6WUDWHJ\��07)6���
• $WWUDFWLYH��WR�UHFUXLW�DQG�UHWDLQ�
• 5HVSRQVLEOH��PDLQWDLQV�UHSXWDWLRQ��
• /HJDO��VDWLVILHV�HTXDOLW\�UHTXLUHPHQWV��
• )DLU��PLQLPLVHV�ULVN�RI�FKDOOHQJH�
• 'ULYHV��QHZ�RUJDQLVDWLRQDO�YDOXHV��
• 5HZDUGV�H[FHOOHQW�SHUIRUPDQFH�
• 0DQDJHV�XQDFFHSWDEOH�SHUIRUPDQFH��DQG�
• &DSDEOH�RI�DFKLHYLQJ�FROOHFWLYH�DJUHHPHQW��
• 6KDUH�FRPPXQLFDWLRQV��

�
�
�



$JHQGD�,WHP��� 

   
�������)%

	�
���
�������� � ������� ��������
�� �"!��"#$��%�&'��(

�� 6FRSH�
�

7KLV�GRFXPHQW�FRYHUV�HPSOR\HHV�ZLWK�&RQWUDFWV�RI�(PSOR\PHQW�ZLWK�HLWKHU�
)RUHVW�+HDWK�'LVWULFW�&RXQFLO�RU�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��LQFOXGLQJ�
WKRVH�ZRUNLQJ�DW�WKH�$QJOLD�5HYHQXHV�SDUWQHUVKLS���

�
7KLV�GRFXPHQW�FRYHUV�HPSOR\HHV�RXWVLGH�RI�WKH�&RUSRUDWH�/HDGHUVKLS�6SLQH�LQ�
UHODWLRQ�WR�SD\��DQG�DV�VXFK�H[FOXGHV�WKH�&KLHI�([HFXWLYH��'LUHFWRUV�DQG�+HDGV�
RI�6HUYLFH�3RVWV��WR�ZKRP�ORFDO�SD\�DUUDQJHPHQWV�DSSO\��2WKHU�WHUPV�DQG�
FRQGLWLRQV�ZLOO�DSSO\�WR�DOO��

�
6HSDUDWH�DUUDQJHPHQWV�DSSO\�WR�FDVXDO�VWDII�ZKR�KDYH�QR�REOLJDWLRQ�WR�ZRUN��
QRU�WR�DFFHSW�ZRUN�RQ�WKH�WHUPV�RIIHUHG��7KH�KRXUV�DQG�SDWWHUQV�RI�ZRUN�RI�
FDVXDOV�DUH�PRQLWRUHG�WR�HQVXUH�WKDW�FDVXDO�DUUDQJHPHQWV�DUH�JHQXLQHO\�FDVXDO��

�
�� ,PSOHPHQWDWLRQ�'DWH�
�

$OO�WHUPV�DQG�FRQGLWLRQV�H[FHSW�SD\�ZLOO�EH�LQ�SODFH�ZLWK�HIIHFW�IURP�� *,+ �-XQH�
�����XQOHVV�RWKHUZLVH�VWDWHG��
�
:KHUH�VKDUHG�VWUXFWXUHV�DUH�LQ�SODFH�DQG�DJUHHG��RU�DUH�LQ�VWUXFWXUHV�QRW�EHLQJ�
DIIHFWHG�E\�VKDUHG�VHUYLFHV�DQG�HPSOR\HHV�DUH�LQ�WKRVH�SRVWV��WKH�QHZ�SD\�
VSLQH�ZLOO�EH�DSSOLHG�IURP�� *,+ �-XQH��5HPDLQLQJ�VWDII�ZLOO�EH�SODFHG�RQ�WKH�VSLQH�
DV�WKH\�DUH�DSSRLQWHG�RU�FRQILUPHG�LQ�SRVWV�LQ�WKH�QHZ�VWUXFWXUHV��$Q\�
HPSOR\HHV�ZKR�DUH�LQ�D�SRVLWLRQ�ZKHUH�SURWHFWLRQ�QHHGV�WR�DSSOLHG�ZLOO�KDYH�
WKHLU�EDVLF�SD\�SURWHFWHG�XQWLO�0DUFK��� +.- �������

�
�� +RXUV�RI�:RUN�
�

7KH�VWDQGDUG�ZRUNLQJ�ZHHN�IRU�IXOO�WLPH�HPSOR\HHV�LV����KRXUV���3DUW�WLPH�VWDII�
ZLOO�EH�SDLG�SUR�UDWD�RQ�D����KRXUV�EDVLV��

�
�� /HDYH�
�
��� $QQXDO�/HDYH�
�

$OO�)RUHVW�+HDWK�HPSOR\HHV�ZLOO�PRYH�IURP�H[LVWLQJ�1-&��*UHHQ�%RRN��WR�/RFDO�
/HDYH�HQWLWOHPHQW���DV�DOUHDG\�LQ�SODFH�DW�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO���DV�
IROORZV��

�
�
�
�
�
�
�
�

/HDYH�HQWLWOHPHQW�IRU�HPSOR\HHV�MRLQLQJ�RU�OHDYLQJ�WKH�DXWKRULW\�ZLOO�EH�
SURSRUWLRQDWH�WR�WKHLU�FRPSOHWHG�VHUYLFH�GXULQJ�WKH�OHDYH�\HDU���� *,+ �$SULO�WR��� *,+ �
0DUFK���
�

(PSOR\HH�*URXS� /HVV�WKDQ���\HDUV�
VHUYLFH�

0RUH�WKDQ���\HDUV�VHUYLFH�
(PSOR\HHV�EHORZ�
+HDGV�RI�6HUYLFH�

���GD\V� ���GD\V�
+HDGV�RI�6HUYLFH�	�
DERYH�

���GD\V� ���GD\V�
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([�VWDWXWRU\�GD\V�KDYH�QRZ�EHHQ�LQFOXGHG�LQ�WKH�DQQXDO�OHDYH�DOORZDQFH�
GHWDLOHG�DERYH��8S�WR�WZR�GD\V�RI�WKLV�DQQXDO�OHDYH�PD\�EH�QRPLQDWHG�E\�WKH�
&RXQFLO�WR�EH�WDNHQ�DW�D�WLPH�FRQYHQLHQW�WR�WKH�&RXQFLO��IRU�H[DPSOH�LI�WKH�RIILFH�
LV�WR�EH�FORVHG���

�
��� :RUNLQJ�2SWLRQV�
�

)OH[LEOH�ZRUNLQJ�RSWLRQV�ZLOO�EH�H[WHQGHG�WR�LQFOXGH�)RUHVW�+HDWK�HPSOR\HHV��
)OH[LEOH�ZRUNLQJ�LV�RIIHUHG�VXEMHFW�WR�WKH�GHPDQGV�RI�VHUYLFH�GHOLYHU\�DQG�LQ�
DFFRUGDQFH�ZLWK�WKH�FXUUHQW�6W�(GPXQGVEXU\��DQG�$53�ZKHUH�DSSOLFDEOH��
)OH[LEOH�:RUNLQJ�3ROLF\��

�
7KLV�ZLOO�EH�DYDLODEOH�WR�DOO�HPSOR\HHV��VXEMHFW�WR�RSHUDWLRQDO�UHTXLUHPHQWV��
ZLWK�WKH�H[FHSWLRQ�RI�+HDGV�RI�6HUYLFH�DQG�DERYH���(PSOR\HHV�DW�+HDGV�RI�
6HUYLFH�OHYHO�DQG�DERYH�UHFHLYH�DGGLWLRQDO�DQQXDO�OHDYH�LQ�UHFRJQLWLRQ�WKDW�WKH\�
ZLOO�QRW�EH�DEOH�WR�WDNH�DGYDQWDJH�RI�WKLV�EHQHILW��GXH�WR�WKH�QDWXUH�RI�WKHLU�
MREV�����

�
��� 3XEOLF�+ROLGD\V�
�

$OO�HPSOR\HHV�VKDOO�EH�HQWLWOHG�WR�KROLGD\��ZLWK�D�QRUPDO�GD\¶V�SD\��IRU�HDFK�RI�
WKH�VWDWXWRU\��JHQHUDO�DQG�SXEOLF�KROLGD\V�DV�WKH\�RFFXU��LUUHVSHFWLYH�RI�OHQJWK�
RI�VHUYLFH��

�
3DUW�WLPH�VWDII�ZLOO�EH�SDLG�D�QRUPDO�GD\V�SD\�ZKHUH�WKH\�DUH�GXH�WR�ZRUN�WKH�
EDQN�KROLGD\��DQG�LI�WKH\�DUH�QRW�GXH�WR�ZRUN��ZLOO�EH�JLYHQ���� +.- �RI�WKHLU�
ZRUNLQJ�ZHHN�WR�EH�WDNHQ�DW�D�ODWHU�DJUHHG�GDWH��HIIHFWLYHO\�WLPH�RII�LQ�OLHX���

�
7KLV�LV�LQ�DGGLWLRQ�WR�DQQXDO�OHDYH�HQWLWOHPHQW��

�
��� ([WUD�6WDWXWRU\�'D\V�
�

$OO�HPSOR\HHV�ZLOO�KDYH�WKHLU�H[WUD�VWDWXWRU\�GD\V�LQFOXGHG�LQ�WKHLU�DQQXDO�OHDYH�
DOORZDQFH�DV�GHWDLOHG�LQ�����DERYH��

�
�� 6LFNQHVV�6FKHPH�
�

$OO�HPSOR\HHV�VKDOO�EH�HQWLWOHG�WR�WKH�EHQHILWV�RI�WKH�VLFNQHVV�VFKHPH�DV�
FRQWDLQHG�LQ�WKH�1-&�1DWLRQDO�&RQGLWLRQV�RI�6HUYLFH��/RFDO�*RYHUQPHQW���NQRZQ�
DV�WKH�µ*UHHQ�%RRN¶����7KLV�SURYLVLRQ�LV�DV�IROORZV��

�
'XULQJ�� *,+ �\HDU�RI�VHUYLFH� ��PRQWK�IXOO�SD\�DQG��DIWHU�

FRPSOHWLQJ���PRQWKV�VHUYLFH��
��PRQWKV�KDOI�SD\�

'XULQJ�� /�0 �\HDU�RI�VHUYLFH� ��PRQWKV�IXOO�SD\�DQG�
��PRQWKV�KDOI�SD\�

'XULQJ�� 1 0 �\HDU�RI�VHUYLFH� ��PRQWKV�IXOO�SD\�DQG�
��PRQWKV�KDOI�SD\�

'XULQJ�� +2- �	�� +2- �\HDU�RI�VHUYLFH� ��PRQWKV�IXOO�SD\�DQG�
��PRQWKV�KDOI�SD\�

$IWHU���\HDUV�VHUYLFH� ��PRQWKV�IXOO�SD\�DQG��
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��PRQWKV�KDOI�SD\�
�
��� 3D\�	�*UDGLQJ�
�
���� -RE�(YDOXDWLRQ�
�

$OO�MREV�FRYHUHG�E\�WKLV�DJUHHPHQW�DUH�HYDOXDWHG�XVLQJ�WKH�1-&�-(�VFKHPH�
�PDQXDO�YHUVLRQ���DV�GHWDLOHG�LQ�WKH�*UHHQ�%RRN��ZLWK�DJUHHG�ORFDO�FRQYHQWLRQV��
�

���� 3HUIRUPDQFH�5HODWHG�3D\�
�

,Q�RUGHU�WR�DFKLHYH�KDUPRQLVDWLRQ�EHWZHHQ�WKH�WZR�&RXQFLOV�LW�LV�LPSRUWDQW�WR�
HQVXUH�WKDW�DOO�HPSOR\HHV�DUH�WUHDWHG�IDLUO\�DQG�HTXDOO\�ZLWK�UHJDUG�WR�SD\�DQG�
SURJUHVVLRQ��7KH�H[LVWLQJ�LQFUHPHQWDO�ULVHV�EDVHG�RQ�µWLPH�VHUYHG¶�ZLOO�EH�
UHPRYHG�IRU�)RUHVW�+HDWK�HPSOR\HHV��7KH�&RXQFLOV�DUH�FRPPLWWHG�WR�
GHYHORSLQJ�D�QHZ�3HUIRUPDQFH�'HYHORSPHQW�5HYLHZ�6FKHPH�OLQNLQJ�SD\�WR�
SHUIRUPDQFH��7KLV�QHZ�6FKHPH�ZLOO�UHZDUG�H[FHOOHQFH�DQG�ZLOO�EH�GHYHORSHG�
ZLWK�VWDII�DQG�8QLVRQ�WR�EH�UHDG\�WR�FRPPHQFH�LQ�������

�
���� *UDGH�6WUXFWXUH�
�

7KLV�KDV�UHWDLQHG�SD\�EDQGV�EDVHG�RQ�D�QXPEHU�RI�LQFUHPHQWV�VR�WKDW�
HPSOR\HH�SHUIRUPDQFH�DQG�FRQWULEXWLRQ�FDQ�EH�UHFRJQLVHG�DQG�UHZDUGHG�E\�
SRVLWLRQ�ZLWKLQ�WKH�JUDGH��1HZ�HPSOR\HHV�ZLOO�EH�DSSRLQWHG�DW�WKH�ERWWRP�RI�
WKH�EDQG�XQOHVV�H[FHSWLRQDO�FLUFXPVWDQFHV�UHTXLUH�DXWKRULW\�WR�EH�JLYHQ�E\�WKH�
+HDG�RI�+XPDQ�5HVRXUFHV�DQG�2UJDQLVDWLRQDO�'HYHORSPHQW�WR�DXWKRULVH�
DSSRLQWPHQW�IXUWKHU�XS�LQ�WKH�EDQG��IRU�H[DPSOH�ZKHUH�PDUNHW�IRUFHV�RU�
H[LVWLQJ�VDODU\�UHTXLUH�D�KLJKHU�LQFUHPHQW�WR�PDNH�D�VDWLVIDFWRU\�DSSRLQWPHQW���

�
�

([LVWLQJ�HPSOR\HHV�ZLOO�EH�DVVLJQHG�WR�WKH�QHZ�VWUXFWXUH�HLWKHU��
�

• 7R�WKHLU�H[LVWLQJ�VFDOH�SRLQW�ZKHUH�WKH�MRE�HYDOXDWLRQ�SRLQWV�DOORZ�
• 7R�WKH�WRS�RI�WKH�JUDGH�LQ�ZKLFK�WKH\�DUH�EHLQJ�SODFHG��DQG�WKHQ�SURWHFWLRQ�

DSSOLHV��
• 0DSSHG�WR�WKH�QHDUHVW�VFDOH�SRLQW�XSZDUGV��LQ�JUDGH��ZKHUH�HPSOR\HHV�DUH�QRW�

FXUUHQWO\�DVVLJQHG�WR�D�SRLQW�RQ�WKH�QDWLRQDO�SD\�VSLQH��
�

7KH�SURSRVHG�JUDGH�VWUXFWXUH�DOVR�WDNHV�LQWR�DFFRXQW�WKH�ILQGLQJV�RI�WKH�ORFDO�
PDUNHW�SRVLWLRQ��VSHFLILFDOO\�GDWD�IRU�3XEOLF�6HFWRU�SRVWV�LQ�WKH�(DVW�RI�(QJODQG��
WDNHQ�IURP�WKH�,QFRPH�'DWD�6HUYLFHV�,'6�3D\�GDWDEDVH��

�
7KH�,'6�OHYHOV�KDYH�EHHQ�PDWFKHG�WR�WKH�SURSRVHG�JUDGLQJ�VWUXFWXUH�RI�VLPLODU�
VL]HG�MREV��7KLV�VKRZV�D�JRRG�PDUNHW�ILW�ZLWK�WKH�PHGLDQ�GDWD�EHLQJ�DERYH�WKH�
VWDUWLQJ� SRLQW� DQG� EHORZ� WKH� PD[LPXP� SRLQW� IRU� HDFK� SURSRVHG� JUDGH� RWKHU�
WKDQ�*UDGH�,�ZKHUH�WKH�LPSDFW�RI�WKH�FRPSUHVVLRQ�RQ�VHQLRU�SD\�LV�KLJKOLJKWHG��

�
7KH� :HVW� 6XIIRON� &RXQFLOV� KDYH� DJUHHG� ZLWK� 8QLVRQ� WKDW� DOO� HPSOR\HHV� RQ�
&RQWUDFWV�RI�(PSOR\PHQW�ZLOO�EH�SDLG�QRW�OHVV�WKDQ�WKH�1DWLRQDO�/LYLQJ�:DJH�DV�
DW� � *,+ � -DQXDU\� ������ ZKLFK� LV� ������ SHU� KRXU�� �������� SHU� DQQXP�� DIWHU� ��
PRQWKV� HPSOR\PHQW� DQG� WKH� FRPSOHWLRQ� RI� D� VDWLVIDFWRU\� SUREDWLRQ� SHULRG�� $�
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VSLQDO�FROXPQ�SRLQW�DW���D�ZLOO�EH�DGGHG�WR�GHDO�ZLWK�WKLV��ZKLFK�ZLOO�EH�XSOLIWHG�
LQ�DFFRUGDQFH�ZLWK�WKH�DQQXDO�SD\�DZDUG��

� �
� 2SWLRQ�����%DQGV�

*UDGHOLQH� *UDGH�
1DPH�

0LQ�
6&3�

0D[�
6&3� 0LQ����� 0D[����� 6SDQ�

����
6SDQ�
�,QFV��

6SDQ�
��

0DUNHW�
'DWD�

�0HGLDQ��
�� *UDGH�

$� �� ��� ������� ������� ������ �� ��� �������
���� *UDGH�

%� ��� ��� ������� ������� ������ �� ��� �������
���� *UDGH�

&� ��� ��� ������� ������� ������ �� ���� �������
���� *UDGH�

'� ��� ��� ������� ������� ������ �� ���� �������
���� *UDGH�

(� ��� ��� ������� ������� ������ �� ���� �������
���� *UDGH�

)� ��� ��� ������� ������� ������ �� ���� �������
���� *UDGH�

*� ��� ��� ������� ������� ������ �� ���� �������
���� *UDGH�

+� ��� ��� ������� ������� ������ �� ���� �������
���� *UDGH�

,� ��� ��� ������� ������� ������ �� ���� �������
�
�
���� .H\�)HDWXUHV�
�

• ��*UDGHV�
• $�UDQJH�RI�LQFUHPHQWV�SHU�JUDGH��W\SLFDOO\���SHU�JUDGH�
• *HQHUDOO\� RQH� µVKDUHG¶� LQFUHPHQW� �L�H�� WRS� SRLQW� RI� RQH� JUDGH� HTXDOV� WKH�

ERWWRP�SRLQW�RI�WKH�QH[W�JUDGH��
• &RQVLVWHQW�MRE�HYDOXDWLRQ��SRLQWV�SHU�JUDGH�RI�HLWKHU����RU����L�H��D�UDQJH�RI�

EHWZHHQ����RU����SRLQWV�SHU�JUDGH�
• $� VDODU\� SURWHFWLRQ� SHULRG� RI� ���PRQWKV� RQ� H[LVWLQJ� EDVLF� FRQWUDFWXDO� SD\�

XQWLO�0DUFK�������ZKHQ����PRQWK�SURWHFWLRQ�ZLOO�EH�DSSOLHG�WR�DOO�FKDQJHV�RI�
EDVLF�FRQWUDFWXDO�SD\���

• 6WUXFWXUH� HQGV� DW� FXUUHQW� WRS� RI� *UDGH� ��� �6(%&�� DQG� DERYH� FXUUHQW� WRS�
SRLQW�RI�)+'&�H[LVWLQJ�SD\�JUDGHV�

• 6WUXFWXUH� SURYLGHV� IRU� SURJUHVVLRQ� WKURXJK� JUDGH� RQ� SHUIRUPDQFH� FULWHULD��
\HW�WR�EH�DJUHHG��

• &RQWLQXHV�XVH�RI�WKH�1-&�-RE�(YDOXDWLRQ�6FKHPH�
�

,W�LV�LQHYLWDEOH�WKDW�WKHUH�ZLOO�EH�D�QXPEHU�RI�ZLQQHUV�DQG�ORVHUV�ZKHQ�PRYLQJ�
WR�D�VLQJOH�SD\�VWUXFWXUH�ZKLOVW�PDLQWDLQLQJ�WKH�RYHUDOO�SD\�EXGJHW��
�

���� 3D\PHQW�RI�ZDJHV�
�

$OO�SD\PHQWV�ZLOO�EH�PDGH�PRQWKO\�E\�%$&6�V\VWHP�LQWR�HPSOR\HH�EDQN�
DFFRXQWV�RQ��� 1 0 �GD\�RI�WKH�PRQWK��

�
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��� 3D\�5DWHV�
�

(PSOR\HHV�DW�RU�EHORZ�JUDGH�(��VFS����ZKR�DUH�UHTXLUHG�WR�ZRUN��
�

D� EH\RQG�WKH�IXOO�WLPH�KRXUV�IRU�WKH�ZHHN�LQ�TXHVWLRQ��RU�
E� DW�QLJKW��RU�
F� RQ�SXEOLF�KROLGD\V�

�
ZLOO�EH�HQWLWOHG�WR�WKH�IROORZLQJ�HQKDQFHPHQWV��

�
���� 2YHUWLPH�
�

(PSOR\HHV��EHORZ�VFS�����ZKR�DUH�UHTXLUHG�WR�ZRUN�DGGLWLRQDO�KRXUV��DERYH�
����LQ�DQ\�RQH�ZHHN�ZLOO�UHFHLYH�D�SD\�HQKDQFHPHQW�RI�WLPH�DQG�ILIWK�������
0RQGD\�WR�6DWXUGD\�LQFOXVLYH�DQG�GRXEOH�WLPH�RQ�6XQGD\V��

�
7KH�FRXQFLOV�ZLOO�RSHUDWH�ZLWKLQ�WKH�SURYLVLRQV�RI�WKH�:RUNLQJ�7LPH�5HJXODWLRQV��
ZKLFK�VWDWH�WKDW�ZRUNHUV�VKDOO�QRW�ZRUN�LQ�H[FHVV�RI����KRXUV�SHU�ZHHN��ZKHQ�
DYHUDJHG�RYHU�D����ZHHN�SHULRG��

�
���� 6DWXUGD\�DQG�6XQGD\�:RUNLQJ�
�

,W�LV�SURSRVHG�WKDW�WKHUH�ZLOO�EH�QR�HQKDQFHPHQW�IRU�6DWXUGD\�RU�6XQGD\�
ZRUNLQJ��ZKHUH�WKLV�LV�SDUW�RI�WKH�QRUPDO�ZRUNLQJ�ZHHN��VXEMHFW�WR�µ1LJKW�:RUN¶�
VKLIW�DOORZDQFH�GHWDLOHG�EHORZ���

�
:KHUH�HPSOR\HHV�DUH�DVNHG�WR�ZRUN�RYHUWLPH�DW�ZHHNHQGV�WKHQ�WKH�RYHUWLPH�
UDWH�ZLOO�DSSO\�±�VHH�QXPEHU������DERYH�

�
:KHUH�HPSOR\HHV�DUH�FDOOHG�LQWR�ZRUN�DW�ZHHNHQGV�RU�QLJKWV�EHFDXVH�WKH\�DUH�
RQ�VWDQGE\�RU�FDOORXW�WKHQ�ORFDOO\�DJUHHG�DUUDQJHPHQWV�ZLOO�FRQWLQXH�WR�DSSO\��
7KH�&RXQFLO�DQG�8QLVRQ�DUH�FRPPLWWHG�WR�WKH�UHYLHZ�RI�FXUUHQW�6WDQGE\�DQG�
&DOORXW�6FKHPH�E\�6HSWHPEHU�������

�
:KHUH�D�UROH�UHTXLUHV�DQ�RIILFHU�WR�EH�DYDLODEOH�RXWVLGH�RI�QRUPDO�RIILFH�KRXUV�
DV�DQ�LQWHJUDO�SDUW�RI�WKHLU�GXWLHV��QR�H[WUD�SD\PHQW�ZLOO�EH�PDGH�DQG�DOORZDQFH�
ZLOO�EH�PDGH�LQ�WKH�HYDOXDWLRQ�RI�WKH�SRVW�WKURXJK�/RFDO�&RQYHQWLRQ�IRU�
µ:RUNLQJ�&RQGLWLRQV¶��(PSOR\HHV�FDOOHG�RXW�RXWVLGH�RI�EXVLQHVV�KRXUV�FDQ�EH�
WDNHQ�DV�WLPH�RZLQJ�IOH[��#����RU��[�DV�SHU�RYHUWLPH�UDWHV��LQ�DFFRUGDQFH�ZLWK�
WKH�)OH[LEOH�:RUNLQJ�3ROLF\���

�
,W�LV�DJUHHG�ZLWK�8QLVRQ�WKDW�DOO�FRQWUDFWXDO�RYHUWLPH�ZLOO�EH�UHPRYHG�DQG�QR�
QHZ�FRQWUDFWV�ZLOO�EH�RIIHUHG�FRQWDLQLQJ�FRQWUDFWXDO�RYHUWLPH��
�
�
�

�
���� 1LJKW�:RUN�
�
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(PSOR\HHV�ZKR�DUH�UHTXLUHG�WR�ZRUN�DW�QLJKW�DV�SDUW�RI�WKHLU�QRUPDO�GXWLHV�ZLOO�
UHFHLYH�D�VKLIW�DOORZDQFH��HQKDQFHPHQW��RI�����IRU�DOO�KRXUV�ZRUNHG�EHWZHHQ�
������S�P��DQG������D�P��

�
7KLV�SUHPLXP�ZLOO�RQO\�DSSO\�WR�HPSOR\HHV�ZKR�ZRUN�WKURXJK�WKH�QLJKW�DV�SDUW�
RI�WKHLU�QRUPDO�GXWLHV��H�J��&&79�VWDII���

�
���� (YHQLQJ�:RUN�
�

7KHUH�ZLOO�EH�QR�HQKDQFHPHQW�IRU�HYHQLQJ�ZRUNLQJ��ZKHUH�WKLV�LV�SDUW�RI�WKH�
QRUPDO�ZRUNLQJ�ZHHN��ZLWK�HIIHFW�IURP�� *,+ �6HSWHPEHU�������:KHUH�HYHQLQJ�
KRXUV�DUH�LQFOXGHG�LQ�DQQXDOLVHG�KRXUV�FRQWUDFWV��SURWHFWLRQ�ZLOO�DSSO\�WR�WKH�
HQKDQFHG�KRXUV�XQWLO�0DUFK��� *,+ ���������

�
���� 3XEOLF�DQG�%DQN�+ROLGD\V��
�

(PSOR\HHV�ZKR�DUH�UHTXLUHG�WR�ZRUN�RQ�SXEOLF�RU�EDQN�KROLGD\V�ZLOO��EH�SDLG�DW�
GRXEOH�WLPH���(PSOR\HHV�FDQ�FKRRVH�WR�WDNH�WLPH�RII�LQ�OLHX�DW�D�ODWHU�GDWH��DW�
SODLQ�WLPH��DV�DQ�DOWHUQDWLYH�LI�SUHIHUUHG���

�
��� $OORZDQFHV�
�
���� *HQHUDO�0LVFHOODQHRXV�$OORZDQFHV�
�

,W�LV�SURSRVHG�WR�UHYLHZ�DOORZDQFHV�GXULQJ������H�J���RYHUQLJKW�DQG�VXEVLVWHQFH�
DOORZDQFHV�WR�UHIOHFW�FXUUHQW�UHTXLUHPHQWV�DQG�WR�HQVXUH�WKH�&RXQFLOV�KDYH�D�
FRQVLVWHQW�DOORZDQFH�VWUXFWXUH���$Q\�RXWGDWHG�DOORZDQFHV�ZLOO�EH�UHPRYHG��

�
���� 7UDYHO�$OORZDQFHV�
�

7R�SURPRWH�IDLUQHVV�DQG�HTXLW\�WKH�H[LVWLQJ�V\VWHP�RI�FDVXDO�XVHU�RU�HVVHQWLDO�
XVHU�VWDWXV�ZLOO�EH�UHYLHZHG�DQG�DOORZDQFHV�ZLOO�EH�DWWDFKHG�WR�UROHV�ZKHUH�D�
FDU�LV�UHTXLUHG�IRU�WKH�HIIHFWLYH�GHOLYHU\�RI�WKH�GXWLHV�RI�WKH�SRVW���$OO�PLOHDJH�
FODLPHG�E\�HPSOR\HHV�LQ�WKH�FRXUVH�RI�WKHLU�GXWLHV�ZLOO�EH�UHLPEXUVHG�DW�WKH�
DSSURSULDWH�,QODQG�5HYHQXH�UDWHV���7KHVH�DUH�FXUUHQWO\��

�
�

������������ )LUVW��������PLOHV� (DFK�PLOH�RYHU��������
&DUV�DQG�YDQV� ��S� ��S�
0RWRU�F\FOHV� ��S� ��S�
%LF\FOH� ��S� ��S�

�
$OWHUQDWLYH�PHDQV�RI�WUDQVSRUW�ZLOO�EH�HQFRXUDJHG��VXFK�DV�SXEOLF�WUDQVSRUW��
ELF\FOHV��ZDONLQJ�DQG�WKH�XVH�RI�SRRO�FDUV��

�
��� /HDVH�&DUV�
�
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,W�LV�SURSRVHG�WR�FKDQJH�WKH�FXUUHQW�OHDVH�FDU�VFKHPHV���$V�IURP�� *,+ �)HEUXDU\�
�����DOO�QHZ�FDU�OHDVH�DJUHHPHQWV�ZLOO�RSHUDWH�DV�IROORZV��

�
�

$QQXDO�%XVLQHVV�0LOHDJH� 3URSRVHG�HPSOR\HH�
FRQWULEXWLRQ����RI�
EHQFKPDUN�YDOXH�
�

!����� � ����
�����±������ � ��������
�����±������ � ���
�����±������ � ���
������OHDVH�QRW�
DYDLODEOH�

� �
�


SOXV������RI�FRVW�LQ�H[FHVV�RI�EHQFKPDUN�YDOXH��VHW�DW���������DV�DW�-DQXDU\�
������

�
(PSOR\HHV�ZKR�FXUUHQWO\�KDYH�D�OHDVH�FDU�ZLOO�FRQWLQXH�RQ�WKHLU�H[LVWLQJ�
VFKHPH�XQWLO�WKH�HQG�RI�WKH�FXUUHQW�OHDVH�SHULRG��

�
$�QHZ�EHQFKPDUN�ZLOO�EH�LQWURGXFHG�WKDW�LV�DSSOLHG�WR�DOO�HOLJLEOH�UROHV��DW�DQ\�
OHYHO��DFURVV�WKH�&RXQFLOV��/HDVH�FDUV�ZLOO�EH�DYDLODEOH�WR�HPSOR\HHV�HPSOR\HG�
LQ�SRVWV�HOLJLEOH�IRU�HVVHQWLDO�FDU�XVHU�DOORZDQFH�DQG�WUDYHO�PRUH�WKDQ������
EXVLQHVV�PLOHV�LQ�RQH�\HDU��
�
$OO�PLOHDJH�UDWHV�DUH�EDVHG�RQ�+05&�UDWHV�LQFOXGLQJ�OHDVH�FDU�UDWHV��

�
��� 3HUIRUPDQFH�0DQDJHPHQW�
�

7KH�&RXQFLOV�ZLVK�WR�GHYHORS�QHZ�DQG�FRQVLVWHQW�SHUIRUPDQFH�PDQDJHPHQW�
DUUDQJHPHQWV��7KHVH�DUUDQJHPHQWV�ZLOO�SURYLGH�WKH�PHDQV�WR�DVVHVV�DQG�
UHZDUG�HPSOR\HH�FRQWULEXWLRQ��$�UHYLVHG�V\VWHP�RI�HPSOR\HH�DSSUDLVDO�ZLOO�EH�
GHYHORSHG�RYHU�WKH�QH[W�IHZ�PRQWKV��

�
7KLV�DVVHVVPHQW�ZLOO�EH�EDVHG�RQ�DQ�HPSOR\HH¶V�FRQWULEXWLRQ�WR�WKH�
RUJDQLVDWLRQ���&RQWULEXWLRQ�ZLOO�EH�PHDVXUHG�E\�DVVHVVLQJ�SHUIRUPDQFH�DJDLQVW�
WDUJHWV�VHW�GXULQJ�DSSUDLVDO�DQG�E\�DVVHVVLQJ�HPSOR\HHV�DJDLQVW�D�VHW�RI�FRUH�
EHKDYLRXUDO�FRPSHWHQFLHV��

�
%RWK�&RXQFLOV�ZLVK�WR�OLQN�UHZDUG�WR�HPSOR\HH�SHUIRUPDQFH�LQ�D�VLQJOH�QHZ�
VFKHPH���

�
7KH�FXUUHQW�3'5�DQG�35�6FKHPHV�KDYH�EHHQ�FORVHG�LQ�DJUHHPHQW�ZLWK�8QLVRQ��

�
���� ,PSOHPHQWDWLRQ�RI�3HUIRUPDQFH�3D\�
�

7KH�LPSOHPHQWDWLRQ�RI�SHUIRUPDQFH�UHODWHG�SD\�UHOLHV�RQ�WKH�GHYHORSPHQW�DQG�
LQWURGXFWLRQ�RI�D�QHZ�SHUIRUPDQFH�PDQDJHPHQW�V\VWHP��7KLV�ZLOO�EH�GHYHORSHG��
WHVWHG��UHYLHZHG�DQG�WKHQ�LQWURGXFHG�GXULQJ�������,W�LV�HQYLVDJHG�WKDW�LW�ZLOO�EH�
LQ�SODFH�DFURVV�WKH�ZKROH�RUJDQLVDWLRQ�E\�� *,+ �$SULO�������,W�LV�WKHUHIRUH�
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HQYLVDJHG�WKDW�HPSOR\HHV�ZLOO�KDYH�WKHLU�ILUVW�DSSUDLVDO�UHYLHZ�XQGHU�WKH�QHZ�
SURFHVV�GXULQJ�2FWREHU�������LQ�RUGHU�WR�UHYLHZ�SHUIRUPDQFH�DJDLQVW�VHW�
WDUJHWV�DQG�GLVFXVV�KRZ�WKH�FRUH�FRPSHWHQFLHV�UHODWH�WR�WKHLU�MRE��7KH�ILUVW�
DVVHVVPHQW�DJDLQVW�WKHVH�FULWHULD�ZLOO�EH�PDGH�LQ�$SULO�������ZLWK�DQ\�SD\�
DGMXVWPHQWV�EHLQJ�PDGH�HIIHFWLYH�IURP�� *,+ �$SULO�������

�
,W�LV�LQWHQGHG�WKDW�HPSOR\HHV¶�LQWHULP�SHUIRUPDQFH�DVVHVVPHQW�ZLOO�LQGLFDWH�DQ\�
FRUUHFWLYH�DFWLRQ�WR�EH�WDNHQ�EHIRUH�WKH�ILQDO�DVVHVVPHQW��7KLV�ZLOO�SURYLGH�
PDQDJHUV�ZLWK�DQ�RSSRUWXQLW\�WR�LGHQWLI\�DQG�GLVFXVV�SHUIRUPDQFH�LVVXHV�ZLWK�
HPSOR\HHV�DQG�WKHLU�FXUUHQW�SHUIRUPDQFH�VWDWXV��,W�ZLOO�SURYLGH�DQ�RSSRUWXQLW\�
IRU�HPSOR\HHV�WR�UHFHLYH�IHHGEDFN�DERXW�WKHLU�SHUIRUPDQFH�DQG�WR�DGGUHVV�DQ\�
FRQFHUQV�SULRU�WR�WKH�IRUPDO�DVVHVVPHQW��

�
(PSOR\HHV�ZKRVH�SD\�LV�UHGXFHG�DV�D�UHVXOW�RI�WKHLU�SHUIRUPDQFH�DVVHVVPHQW�
ZLOO�QRW�KDYH�DFFHVV�WR�SD\�SURWHFWLRQ��L�H��ZKHUH�UDWHG�µSRRU¶�WKH�UHGXFWLRQ�LQ�
SD\�ZLOO�EH�DSSOLHG�ZLWKRXW�SURWHFWLRQ���

�
�� 3D\�3URWHFWLRQ�
�

3D\�SURWHFWLRQ�ZLOO�EH�DSSOLHG�WR�HPSOR\HHV�ZKR�DUH�SODFHG�LQ�D�JUDGH��WKURXJK�
UHVWUXFWXULQJ�RU�D�UH�HYDOXDWLRQ�RI�D�SRVW��ZKHUH�WKH�PD[LPXP�VDODU\�RI�WKDW�
JUDGH�LV�ORZHU�WKDQ�WKHLU�FXUUHQW�HDUQLQJV��LQ�DFFRUGDQFH�ZLWK�WKH�
2UJDQLVDWLRQDO�&KDQJH��(IILFLHQF\�DQG�5HGXQGDQF\�3ROLFLHV�FXUUHQW�DW�WKH�WLPH��
(PSOR\HHV¶�SD\�ZLOO�EH�IUR]HQ�DW�WKLV�UDWH���ZLWK�QR�FRVW�RI�OLYLQJ�RU�
LQFUHPHQWDO�LQFUHDVH��IRU�XS�WR�RQH�\HDU��RU�XQWLO�WKH�PD[LPXP�RI�WKH�QHZ�
JUDGH�KDV�FDXJKW�XS�RU�RYHUWDNHQ�WKH�FXUUHQW�HDUQLQJV�GXH�WR�DQQXDO�SD\�
LQFUHDVHV����

�
,W�LV�DJUHHG�WKDW�WKH�FKDQJH�WR�RQH�\HDU�SURWHFWLRQ�ZLOO�EH�LPSOHPHQWHG�RQ�� *,+ �
$SULO�������(PSOR\HHV�SODFHG�RQ�D�SURWHFWLRQ�GXULQJ�WKH�FXUUHQW�SKDVH�RI�
VKDUHG�VHUYLFHV�UHVWUXFWXULQJ�ZLOO�EH�SURWHFWHG�XQWLO�0DUFK��� *,+ �������

�
(PSOR\HHV�ZKR�DUH�RQ�SURWHFWLRQ�DW�WKH�GDWH�WKDW�WKLV�FROOHFWLYH�DJUHHPHQW�LV�
DJUHHG�ZLOO�UHWDLQ�WKH�SURWHFWLRQ�WKH\�FXUUHQWO\�KDYH�LQ�SODFH��

�
1RWH��3D\�SURWHFWLRQ�H[FOXGHV�PDUNHW�VXSSOHPHQW�SD\��HVVHQWLDO�XVHU�WUDYHO�
DOORZDQFH��RYHUWLPH�DOORZDQFHV��OHDVH�FDU�VFKHPH��

�
���� 0DUNHW�3D\�
�

)RU�VRPH�SRVWV�LW�PD\�EH�QHFHVVDU\�WR�DSSO\�D�PDUNHW�VXSSOHPHQW�LQ�RUGHU�WR�
UHFUXLW�RU�UHWDLQ�VXLWDEO\�TXDOLILHG�DQG�H[SHULHQFHG�HPSOR\HHV�LQ�FHUWDLQ�
RFFXSDWLRQV�WR�PHHW�WKH�QHHGV�RI�WKH�VHUYLFH��

�
7KH�DPRXQW�RI�PDUNHW�VXSSOHPHQW�ZLOO�EH�EDVHG�RQ�DQ�DQDO\VLV�RI�ODERXU�
PDUNHW�UDWHV�RI�SD\�IRU�WKH�SDUWLFXODU�SRVW�DW�WKH�WLPH��,W�PXVW�EH�UHFRJQLVHG�
WKDW�ODERXU�PDUNHW�WUHQGV�FKDQJH�RYHU�WLPH�DQG�WKHUHIRUH�WKH�DPRXQW�RU�QHHG�
IRU�PDUNHW�SUHPLXP�PD\�DOVR�FKDQJH��7KHUHIRUH��DOO�PDUNHW�SUHPLXPV�ZLOO�EH�
PRQLWRUHG�RQ�DQ�DQQXDO�EDVLV�LQ�RUGHU�WR�GHWHUPLQH�LI�WKH\�DUH�VWLOO�UHTXLUHG�
DQG��LI�VR��ZKHWKHU�WKH�DPRXQW�QHHGV�UHYLVLQJ�HLWKHU�XSZDUGV�RU�GRZQZDUGV�WR�
UHFRJQLVH�FKDQJHV�LQ�WKH�ODERXU�PDUNHW��$OO�PDUNHW�SUHPLXPV�ZLOO�EH�VXEMHFW�WR�
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��PRQWKV�QRWLFH�RI�ZLWKGUDZDO�RU�FKDQJH��,QFUHDVHV�LQ�PDUNHW�SUHPLXPV�ZLOO�EH�
DSSOLHG�LPPHGLDWHO\�IROORZLQJ�WKHLU�UHYLHZ��

�
�
�
�� +RPH�:RUNLQJ�$OORZDQFH��
�

:LWK�HIIHFW�IURP�� *,+ �6HSWHPEHU������KRPH�ZRUNLQJ�DOORZDQFHV�ZLOO�EH�UHPRYHG��
1R�QHZ�DOORZDQFHV�ZLOO�EH�RIIHUHG�WR�HPSOR\HHV�ZKR�FRPPHQFH�ZRUNLQJ�IURP�
KRPH�LQ�������

�
�� 0LVFHOODQHRXV�3D\PHQWV�DQG�$UUDQJHPHQWV�
�

7KH�IROORZLQJ�DZDUGV�DQG�DOORZDQFHV�DUH�WR�EH�UHPRYHG�ZLWK�HIIHFW�IURP�� *,+ �
6HSWHPEHU�������

�
• 7HOHSKRQH�$OORZDQFHV�
• /RQJ�6HUYLFH�$ZDUG�
• 5HWLUHPHQW�$ZDUG�
• ([DP�6XFFHVV�
• ([DP�/HDYH�
• 0RUWJDJH�6XEVLG\�

�
7KH�IROORZLQJ�ZLOO�EH�DOLJQHG�DFURVV�:HVW�6XIIRON��)+'&�DQG�6(%&��ZLWK�HIIHFW�
IURP�� *,+ �6HSWHPEHU��������

�
1RWLFH�3HULRGV�±�WR�6W�(GPXQGVEXU\�SURFHGXUH�
3UREDWLRQDU\�SHULRG�±�6W�(GPXQGVEXU\�SURFHGXUH�
)OH[LEOH�:RUNLQJ�3ROLF\�±�6W�(GPXQGVEXU\�SROLF\�
&RPSDVVLRQDWH�/HDYH�±�6W�(GPXQGVEXU\�IOH[LEOH�DSSURDFK�
3RVW�FULWHULD�VXLWDEOH�IRU�UHGHSOR\PHQW�±�6W�(GPXQGVEXU\�SROLF\�
)LUVW�$LG�$OORZDQFHV�±�6W�(GPXQGVEXU\�$OORZDQFH��
7UDYHO�DQG�'LVWXUEDQFH��LQ�DFFRUGDQFH�ZLWK�6(%&�DUUDQJHPHQWV�LQ�SODFH�IRU�
VKDUHG�VHUYLFHV���IXUWKHU�GHWDLO�WR�EH�DJUHHG��IOH[LEOH�EDVH�DVVLJQHG�DW�VWDUW�RI�
WKH�ZRUNLQJ�GD\��WKHQ�EXVLQHVV�PLOHDJH�SDLG�EHWZHHQ�EDVHV��
$GRSWLRQ�3D\�DQG�/HDYH�±�6W�(GPXQGVEXU\�3ROLF\�

�
,W�LV�LQWHQGHG�WR�KDUPRQLVH�DOO�KXPDQ�UHVRXUFHV�SROLFLHV�DQG�SURFHGXUHV��

�
$�QHZ�VFKHPH�WR�DOORZ�WKH�EX\LQJ�DQG�VHOOLQJ�RI�DQQXDO�OHDYH�ZLOO�EH�SXW�LQ�
SODFH��VXEMHFW�WR�VHUYLFH�GHOLYHU\���

�
$OO�WHUPV�DQG�FRQGLWLRQV�QRW�FKDQJHG�E\�ORFDO�FROOHFWLYH�DJUHHPHQW�UHPDLQ�LQ�
DFFRUGDQFH�ZLWK�WKH�1-&�*UHHQ�%RRN�DQG�6WDWXWRU\�5HTXLUHPHQWV��IRU�H[DPSOH�
0DWHUQLW\�DQG�3DWHUQLW\�3D\��

�
:KHUH�VWDWXWRU\�FKDQJHV�DUH�PDGH�ZKLFK�DIIHFW�+5�3ROLFLHV��WHUPV�DQG�
FRQGLWLRQV�WKH�+HDG�RI�+XPDQ�5HVRXUFHV�DQG�2'�ZLOO�DPHQG�WKH�DSSURSULDWH�
SROLF\�DFFRUGLQJO\�� �

�
�� 6XPPDU\�
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�
� $OO�HPSOR\HHV�DFURVV�ERWK�&RXQFLOV��ZLOO�EH�RQ�WKH�VDPH�SD\�DQG�EHQHILWV�
� 2YHUWLPH�DQG�DOORZDQFHV�ZLOO�EH�VLPSOLILHG��HTXLWDEOH�DQG�FRQVLVWHQW�
� $OO�HPSOR\HHV�ZLOO�KDYH�DFFHVV�WR�SHUIRUPDQFH�UHODWHG�SD\�
� (PSOR\HHV�ZLOO�VWLOO�KDYH�DFFHVV�WR�WKH�ILQDO�VDODU\�SHQVLRQ�VFKHPH�
� (PSOR\HHV�ZLOO�VWLOO�KDYH�DFFHVV�WR�WKH�FXUUHQW�6LFNQHVV�SD\�VFKHPH�
� 7KHUH�LV�QR�FKDQJH�WR�HQWLWOHPHQWV�RQ�5HGXQGDQF\�
� 0DQ\�HPSOR\HHV�ZLOO�EHQHILW�IURP�KLJKHU�OHDYH�HQWLWOHPHQW�
� 0DQDJHUV�ZLOO�EH�OHDGLQJ�VKDUHG�WHDPV�RQ�WKH�VDPH�WRWDO�SDFNDJH�

�
7KHVH�SURSRVDOV�KDUPRQLVH�WKH�&RXQFLOV¶�UHZDUG�VWUDWHJ\�DQG�SD\�VWUXFWXUH�DQG�
UHSUHVHQW�D�VLJQLILFDQW�VWHS�IRUZDUG�LQ�WKH�GHYHORSPHQW�RI�VKDUHG�VHUYLFHV�
DFURVV�:HVW�6XIIRON���

�
�
$SULO������


