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/HJDO� HQWLWLHV� DQG� QDWXUDO� SHUVRQV� KHDGTXDUWHUHG� LQ� WKH� 5HSXEOLF� RI0DFHGRQLD� FDUU\LQJ� RQ� EXVLQHVV� GHILQHG� E\� WKH� /DZ� RQ� 1DWLRQDO&ODVVLILFDWLRQ�RI�$FWLYLWLHV���KHUHLQDIWHU�UHIHUUHG�WR�DV�(QWLWLHV��VKDOO�EH�REOLJHGWR�NHHS�DFFRXQWDQF\�LQ�OLQH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�/DZ��XQOHVV�RWKHUZLVHUHJXODWHG�E\�DQRWKHU�ODZ�
$UWLFOH��

7KH�SURYLVLRQV�RI� WKLV�/DZ�VKDOO�DOVR�DSSO\� WR� OHJDO�HQWLWLHV�DQG�XQLWVDEURDG��UHSUHVHQWDWLYH�RIILFHV��EXVLQHVV�XQLWV�DQG�RWKHU�IRUPV�RI�SHUIRUPLQJDFWLYLWLHV�DEURDG��LQ�ZKLFK�WKH�(QWLW\�KDV�LQYHVWHG�LWV�FDSLWDO��XQOHVV�RWKHUZLVHUHJXODWHG�E\�DQRWKHU�ODZ�
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�7KH�/DZ�ZDV�SXEOLVKHG�LQ�³7KH�2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD´�QXPEHU�������GRF���������������&RQVWLWXWLRQDO�&RXUW�QXPEHU�&�&��1R�������������������������������LQ��������������������DQG��������
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$UWLFOH��
7KH� (QWLW\� VKDOO� NHHS� DFFRXQWDQF\�� FRPSLOH� DQG� VXEPLW� DFFRXQWLQJVWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� WKLV� /DZ� DQG� WKH� DFFHSWHG� DFFRXQWLQJSULQFLSOHV�� DFFRXQWLQJ� DFFHSWDEOH� SUDFWLFH� DQG� GHYHORSHG� DFFRXQWLQJVWDQGDUGV��IRU�WKH�SXUSRVH�RI�VWDWLQJ�WUXO\�DQG�IDLUO\�WKH�FRQGLWLRQ�RI�WKH�IXQGV�REOLJDWLRQV��FDSLWDO�DQG�RSHUDWLQJ�UHVXOWV�
7KH� EXGJHW� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD�� WKH� EXGJHWV� RI� WKHPXQLFLSDOLWLHV�� WKH�EXGJHWV�RI� WKH�)XQGV�DQG�EXGJHW�EHQHILFLDULHV�RI�DVVHWV�VKDOO�NHHS�D�VHSDUDWH�DFFRXQWDQF\�RI�EXGJHW�IXQGV�DQG�RI�WKH�IXQGV�GHULYHGIURP�WKHLU�RZQ�LQFRPH�7KH� (QWLW\� VKDOO� WKURXJK� WKH� DFFRXQWDQF\� SURYLGH� GDWD� RQ� WKHRSHUDWLRQV� DQG� WKH� RSHUDWLQJ� UHVXOWV� LQGLVSHQVDEOH� IRU� PDQDJHPHQW� LQ� WKHRUJDQL]DWLRQ� XQLWV�� LQ� D� PRGH� DQG� YROXPH� GHILQHG� E\� DQ� LQWHUQDO� JHQHUDOHQDFWPHQW�
7KH� 0LQLVWHU� RI� )LQDQFH� VKDOO� SUHVFULEH� RU� DXWKRUL]H� D� SURIHVVLRQDORUJDQL]DWLRQ�WR�SUHVFULEH�WKH�DFFRXQWLQJ�VWDQGDUGV�DQG�DFFRXQWLQJ�SULQFLSOHV�

$UWLFOH��
7KH�(QWLWLHV�VKDOO� IURP� WKH�DVSHFW�RI�DFFRXQWLQJ� UHFRUGV��SXUVXDQW� WRWKLV� /DZ�� EH� FODVVLILHG� LQWR� ODUJH�� PHGLXP� RU� VPDOO�VL]HG� GHSHQGLQJ� WR� WKHQXPEHU� RI� HPSOR\HHV� DQG� WKH� DPRXQW� RI� IXQGV� XQGHU� WKH� DQQXDO� ILQDQFLDOVWDWHPHQWV�LQ�WKH�ODVW�WZR�\HDUV��DFFRXQWLQJ�\HDUV��
,Q�WKH�ILUVW�\HDU�RI�RSHUDWLRQ�WKH�(QWLW\�VKDOO�EH�FODVVLILHG�DFFRUGLQJ�WRWKH�DVVHVVHG�YROXPH�RI�LWV�RSHUDWLRQ��DQG�LQ�WKH�VHFRQG�\HDU�DFFRUGLQJ�WR�WKHGDWD�IURP�WKH�SUHYLRXV�\HDU�RI�RSHUDWLRQ�
7KH� FODVVLILFDWLRQ� IURP� RQH� WR� DQRWKHU� (QWLW\�� LQ� DFFRUGDQFH� ZLWKSDUDJUDSK�RQH�RI�WKLV�$UWLFOH��PD\�QRW�EH�GRQH�GXULQJ�WKH�\HDU�
$�VPDOO�VL]HG�(QWLW\�VKDOO�EH�FRQVLGHUHG�WKH�RQH��ZKLFK�� LQ�DQ\�RI� WKHODVW� WZR�DFFRXQWLQJ� \HDUV�� L�H�� LQ� WKH� ILUVW� \HDU�RI� RSHUDWLRQ��KDV� VDWLVILHG�DWOHDVW�WZR�RI�WKH�IROORZLQJ�FULWHULD�
D�� WKH�DYHUDJH�QXPEHU�RI�HPSOR\HHV��EDVHG�RQ�KRXUV RI�ZRUN�� LV�QRWPRUH�WKDQ����HPSOR\HHV�
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E�� WKH� DQQXDO� LQFRPH� LV� OHVV� WKDQ� ������ DYHUDJH� PRQWKO\� JURVVVDODULHV�SHU�HPSOR\HH�LQ�WKH�HFRQRP\�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��DQG
F��WKH�DYHUDJH�YDOXH��DW�WKH�EHJLQQLQJ�DQG�DW�WKH�HQG�RI�WKH�DFFRXQWLQJ\HDU�� RI� WKH� DVVHWV� LV� OHVV� WKDQ� ������ DYHUDJH� PRQWKO\� JURVV� VDODULHV� SHUHPSOR\HH�LQ�WKH�HFRQRP\�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�
$V�PHGLXP�VL]HG�(QWLW\�VKDOO�EH�FRQVLGHUHG� WKH�RQH�ZKLFK�� LQ�DQ\�RIWKH�ODVW�WZR�DFFRXQWLQJ�\HDUV��L�H��LQ�WKH�ILUVW�\HDU�RI�RSHUDWLRQ��KDV�VDWLVILHG�DWOHDVW�WZR�RI�WKH�IROORZLQJ�FULWHULD�
D�� WKH�DYHUDJH�QXPEHU� RI� HPSOR\HHV� EDVHG� RQ� KRXUV� RI�ZRUN� LV� QRWPRUH�WKDQ�����HPSOR\HHV�
E�� WKH� DQQXDO� LQFRPH� LV� OHVV� WKDQ� ������� DYHUDJH� PRQWKO\� JURVVVDODULHV�SHU�HPSOR\HH�LQ�WKH�HFRQRP\�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��DQG
F��WKH�DYHUDJH�YDOXH��DW�WKH�EHJLQQLQJ�DQG�DW�WKH�HQG�RI�WKH�DFFRXQWLQJ\HDU�� RI� WKH�DVVHWV� LV� OHVV� WKDQ�������� DYHUDJH�PRQWKO\� JURVV� VDODULHV� SHUHPSOR\HH�LQ�WKH�HFRQRP\�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�
7KH�(QWLWLHV�WKDW�DUH�QRW�FODVVLILHG�LQWR�VPDOO�RU�PHGLXP�VL]HG�(QWLWLHVVKDOO�DFTXLUH�WKH�VWDWXV�RI�ODUJH�VL]HG�(QWLWLHV�
,I�GXULQJ�WKH�ODVW�WZR�DFFRXQWLQJ�\HDUV�GLIIHUHQW�GDWD�RI�LPSRUWDQFH�IRUWKH�FODVVLILFDWLRQ�DUH�DVFHUWDLQHG��WKH�(QWLW\�VKDOO�UHWDLQ�WKH�FODVVLILFDWLRQ�IURPWKH�ODVW�\HDU�
7KH�5HJLVWHU�RI�DQQXDO�DFFRXQWV�DW� WKH�&HQWUDO� UHJLVWU\�VKDOO�GLVFORVHWKH�GDWD�RQ�DYHUDJH�PRQWKO\�JURVV�VDODULHV�SHU�HPSOR\HH�LQ�WKH�HFRQRP\�RIWKH�5HSXEOLF�RI�0DFHGRQLD��XS�WR�WKH�HQG�RI�0DUFK�IRU�WKH�SUHYLRXV�\HDU�
7KH� 5HJLVWHU� RI� DQQXDO� DFFRXQWV� DW� WKH� &HQWUDO� UHJLVWU\� WR� ZKLFKDQQXDO� DFFRXQWLQJ� VWDWHPHQWV� DUH� VXEPLWWHG� DQG� ZKLFK� PDNHV� VXSHUYLVLRQZLWKLQ����GD\V�IURP�WKH�FORVLQJ�GDWH�IRU�VXEPLVVLRQ�RI�WKH�ODVW�DFFRXQW�EDVHGRQ�ZKLFK�WKH�(QWLW\�LV�FODVVLILHG�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�SDUDJUDSK���RIWKLV�$UWLFOH��VKDOO�LQIRUP�WKH�(QWLW\�RI�WKH�FODVVLILFDWLRQ�
$V� ODUJH� (QWLWLHV�� LUUHVSHFWLYH� RI� WKH� FULWHULD� RI� WKLV� $UWLFOH� VKDOO� EHFRQVLGHUHG�� VWDWH� DJHQFLHV� DQG� RUJDQL]DWLRQV� DQG� IXQGV� DQG� HQWLWLHVSUHSDULQJ�FRQVROLGDWHG�DQG�DFFRXQWLQJ�VWDWHPHQWV�
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$UWLFOH��
7KH�(QWLW\� VKDOO� EH�REOLJHG� WR� NHHS�EXVLQHVV� UHFRUGV� LQ� OLQH�ZLWK� WKHSURYLVLRQV� RI� WKLV� /DZ�� WKH� DFFHSWHG� VWDQGDUG� DFFRXQWLQJ� SUDFWLFH� DQG� WKHGHYHORSHG�DFFRXQWLQJ�VWDQGDUGV�
%XVLQHVV�UHFRUGV�VKDOO�EH�SURYLGHG�E\�SUHVFULEHG�XQLIRUP�UHFRUGV�DQGRWKHU�IRUPV�RI�UHFRUGV�VHFXULQJ�REVHUYDWLRQ�RI�WKH�FRQGLWLRQ�DQG�PRYHPHQW�RIWKH� (QWLWLHV¶� IXQGV�� FDSLWDO�� REOLJDWLRQV�� LQFRPH�� H[SHQVHV� DQG� RSHUDWLQJUHVXOWV�DQG�WKHLU�GLVWULEXWLRQ�
7KH� (QWLW\¶V� EXVLQHVV� UHFRUGV� VKRXOG� VWDWH� UHDOLVWLF� GDWD� RQ� WKHPRQLWRULQJ�RI�WKH�SURFHVV�RI�LWV�RSHUDWLRQV�
7KH� (QWLWLHV� PD\� NHHS� LQWHUQDO� UHFRUGV� RI� WKH� FRVWV� DQG� UHWXUQV�SUHSDUDWLRQ�RI�FDOFXODWLRQV��SUHSDUDWLRQ�RI�SODQV��VWDWHPHQWV�DQG�DQDO\VHV�
7KH� GDWD� DYDLODEOH� IURP� WKH� EXVLQHVV� UHFRUGV� VKRXOG� EH� VXFK� DV� WRFRQWULEXWH� WR�DQG� WR�HQDEOH� WKH�(QWLW\¶V�PDQDJHUV� WR�DUJXPHQW� WKH�EXVLQHVVFXUUHQW�DQG�VWUDWHJLF�GHFLVLRQV� $UWLFOH��
%XVLQHVV�UHFRUGV�VKDOO�EH�NHSW�DFFRUGLQJ�WR�WKH�V\VWHP�RI�GRXEOH�HQWU\DFFRXQWDQF\�
$V� DQ� H[FHSWLRQ� IURP� WKH� SURYLVLRQV� RI� SDUDJUDSK� �� RI� WKLV� $UWLFOHSHUWDLQLQJ� WR� WKH� VWDWH� DJHQFLHV�� LQVWLWXWLRQV�DQG�)XQGV�� DV�ZHOO� DV� WR� RWKHU(QWLWLHV� ILQDQFLQJ� WKHLU� RSHUDWLRQV� LQ� D� EXGJHW� ZD\�� NHHSLQJ� RI� EXVLQHVV
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UHFRUGV� PD\� EH� SUHVFULEHG� DFFRUGLQJ� WR� WKH� V\VWHP� RI� EXGJHW� �FDPHUDO�DFFRXQWDQF\�
%XVLQHVV�UHFRUGV�VKDOO�EH�VHFXUHG�E\�PHDQV�RI�EXVLQHVV�ERRNV�
7KH�(QWLW\�VKDOO�NHHS�EXVLQHVV�ERRNV�LQ�WKH�0DFHGRQLDQ� ODQJXDJH�� LQ$UDELF�QXPHUDOV�DQG�VKDOO� EH�H[SUHVVHG� LQ� GHQDUV�� ,I� LW� XVHV�DEEUHYLDWLRQV�FRGHV��PDUNV�RU�V\PEROV��LW�KDV�WR�H[SUHVV�FOHDUO\�WKHLU�PHDQLQJ�
$OO�GDWD�UHJLVWHUHG�LQ�EXVLQHVV�ERRNV�DQG�LQ�RWKHU�VWDWHPHQWV�KDYH�WREH�DOO�LQFOXVLYH�DQG�FRPSOHWHG�� WLPHO\��XSGDWHG�DQG�SUHVHQWHG� LQ� VHTXHQFH�L�H��WR�UHIOHFW�DFFXUDWHO\�WKH�WLPH�VHTXHQFH�RI�WKHLU�RFFXUUHQFH�
$�GDWXP� UHJLVWHUHG� LQ� WKH�EXVLQHVV�ERRNV�PXVW�QRW� EH� FKDQJHG� LQ�DPDQQHU� WKDW� ZLOO� ODWHU� PDNH� LPSRVVLEOH� WKH� GHWHUPLQDWLRQ� RI� WKH� RULJLQDOO\UHJLVWHUHG� FRQWHQWV�� 0DNLQJ� D� FKDQJH� RU� DGGLWLRQV� PDGH� LQ� D� PDQQHU� WKDWGRHV� QRW� DOORZ� LGHQWLI\LQJ� IURP� WKHLU� QDWXUH� WKH� RULJLQDO� DQG� RULJLQDOO\UHJLVWHUHG�FRQWHQWV�DQG�ODWHU�DGGLWLRQ�RU�FKDQJH�VKDOO�EH�FRQWUDU\�WR�WKLV�/DZ�
%XVLQHVV�UHFRUGV�VKDOO�KDYH�WKH�FKDUDFWHU�RI�SXEOLF�GRFXPHQWV�
%XVLQHVV�UHFRUGV�VKDOO�EH�NHSW�EDVHG�RQ�DFFRXQWDQF\�GRFXPHQWV�
$Q� DFFRXQWDQF\� GRFXPHQW� LV� D� ZULWWHQ� GRFXPHQW� RQ� D� EXVLQHVVFKDQJH�HYLGHQFLQJ�WKH�FKDQJH�LQ�WKH�DVVHWV��REOLJDWLRQV��FDSLWDO��LQFRPH�DQGH[SHQVHV�
%XVLQHVV�ERRNV�DQG�RWKHU�VWDWHPHQWV��DV�ZHOO�DV�WKHLU�NHHSLQJ�PD\�EHSHUIRUPHG� LQ� D� FODVVLFDO� ZD\� �RQ� FDUGV�� RU� E\� HOHFWURQLF� PHGLD�� ZKLOHREVHUYLQJ� WKH�SULQFLSOHV�RI� UHJXODU� NHHSLQJ�RI� DFFRXQWDQF\��7KH�(QWLW\� VKDOOEH�REOLJHG�� LQGHSHQGHQWO\� IURP�WKH�PHWKRG�RI�NHHSLQJ� WKH�ERRNV�� WR�SURYLGHDW�DQ\�WLPH�DQG�ZLWKLQ�D�UHDVRQDEOH�SHULRG�DFFHVV�WKHUHWR��WR�VWRUH�WKHP�DQGWR� SURWHFW� WKHP� ZLWKLQ� WKH� SHULRG� GHWHUPLQHG� WKHUHIRU�� DQG� VKDOO� KDYH� WRJXDUDQWHH�WKDW�WKH\�PD\�EH�SUHVHQWHG�DW�DQ\�WLPH�
7KH�0LQLVWHU�RI�)LQDQFH�VKDOO�SUHVFULEH�WKH�IRUP�DQG�PRGH�RI�NHHSLQJWKH�EXGJHW�UHFRUGV�7KH�0LQLVWHU�RI�)LQDQFH�VKDOO�SUHVFULEH�WKH�IRUP�DQG�PRGH�RI�NHHSLQJWKH�EXVLQHVV�ERRNV��DV�ZHOO�DV�GHWHUPLQH�WKH�(QWLWLHV�UHIHUUHG�WR�LQ�SDUDJUDSK��RI�WKLV�$UWLFOH�ZKR�ZLOO�NHHS�WKH�EXVLQHVV�ERRNV�XQGHU�WKH�V\VWHP�RI�EXGJHW�FDPHUDO��DFFRXQWDQF\�7KH�0LQLVWHU�RI�'HIHQVH�VKDOO�SUHVFULEH�WKH�IRUP�DQG�PRGH�RI�NHHSLQJWKH� EXVLQHVV� ERRNV� LQ� WKH� XQLWV�� LQVWLWXWLRQV� DQG� RUJDQL]DWLRQV� RI� WKH� $UP\DQG� WKH� IRUP� DQG� PRGH� RI� NHHSLQJ� WKH� PDWHULDO� UHFRUGV� RI� WKH� PHDQV� RIDUPDPHQW�DQG�WKH�PLOLWDU\�HTXLSPHQW�RI�WKH�GHIHQVH�
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$UWLFOH��
7KH� EXVLQHVV� ERRNV� XQGHU� WKH� V\VWHP� RI� GRXEOH� HQWU\� DFFRXQWDQF\VKDOO�EH�NHSW�E\�DSSO\LQJ�D�VLQJOH�DFFRXQWV�SUHVFULEHG�E\�DQ�DFFRXQW�SODQ�
7KH�(QWLW\�VKDOO��DFFRUGLQJ�WR�LWV�QHHGV��EUHDN�GRZQ�WKH�DFFRXQWV�IURPWKH� DFFRXQW� IUDPHZRUN� WR� DQDO\WLFDO� DFFRXQWV� �LQ� LWV� DQDO\WLFDO� SODQ� RIDFFRXQWV��
%XVLQHVV� ERRNV� XQGHU� WKH� V\VWHP� RI� EXGJHW� �FDPHUDO�� DFFRXQWDQF\VKDOO�EH�NHSW�E\�DSSO\LQJ�VLQJOH�SURILW�DQG�ORVV�DFFRXQWV�
7KH� *RYHUQPHQW� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD� VKDOO� SUHVFULEH� WKHDFFRXQW�SODQV�UHIHUUHG�WR�LQ�3DUDJUDSK���RI�WKLV�$UWLFOH�
7KH�0LQLVWHU�RI�)LQDQFH�VKDOO�SUHVFULEH�WKH�IRUP�DQG�VXEVWDQFH�RI�WKHEDODQFH�VKHHW�VFKHPHV�DV�ZHOO�DV�WKH�VXEVWDQFH�RI�WKH�LQGLYLGXDO�DFFRXQWV�LQWKH�DFFRXQW�SODQ�
7KH� 0LQLVWHU� RI� 'HIHQVH� VKDOO� SUHVFULEH� WKH� DFFRXQW� SODQ� DQG� WKHVXEVWDQFH�RI� WKH�DFFRXQWV� LQ� WKH�DFFRXQW�SODQ� IRU� WKH�XQLWV�� LQVWLWXWLRQV�DQGRUJDQL]DWLRQV�RI�WKH�$UP\�

$UWLFOH��
%XVLQHVV� ERRNV� NHSW� XQGHU� WKH� V\VWHP� RI� GRXEOH� HQWU\� DFFRXQWDQF\VKDOO�EH��GLDU\��OHGJHU�DQG�DQDO\WLFDO�UHFRUGV��DFFHVVRU\�ERRNV��
7KH�(QWLW\� UHIHUUHG� WR� LQ�$UWLFOHV���DQG���RI� WKLV�/DZ�VKDOO�REOLJDWRULO\NHHS��WKH�GLDU\�� OHGJHU�DQG�DQDO\WLFDO�UHFRUGV��DFFHVVRU\�ERRNV��RI� WKH�IL[HGDVVHWV�DQG�WKH�WUHDVXU\��XQOHVV�RWKHUZLVH�SURYLGHG�E\�WKLV�/DZ�
7KH� (QWLW\� VKDOO� GHFLGH� LQGHSHQGHQWO\� RQ� WKH� NHHSLQJ� RI� RWKHUDQDO\WLFDO�UHFRUGV�

$UWLFOH���
%XVLQHVV� ERRNV� NHSW� XQGHU� WKH� V\VWHP� RI� EXGJHW� �FDPHUDO�DFFRXQWDQF\�VKDOO�EH��WKH�GLDU\��ERRN�RI� LQFRPH��ERRN�RI�H[SHQVHV��ERRN�RIWKH�WUHDVXU\��ERRN�RI�JLUR�DFFRXQWV��ERRN�RI�LQYHQWRU\��ERRN�RI�PDWHULDOV�DQGERRN�RI�UHFHLYDEOHV�DQG�SD\DEOHV�
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$UWLFOH���
7KH�(QWLW\�VKDOO�EH�REOLJHG�WR�NHHS�WKH�EXVLQHVV�ERRNV�LQ�OLQH�ZLWK�WKHUHFRJQL]HG� DFFRXQWLQJ� SULQFLSOHV�� VWDQGDUGV�� SULQFLSOHV� DQG� DFFRXQWLQJSUDFWLFH�

$UWLFOH���
7KH� (QWLW\� VKDOO� FRQILGH� WKH� NHHSLQJ� RI� EXVLQHVV� UHFRUGV� WR� DSURIHVVLRQDO�SHUVRQ�LQ�RU�RXW�RI�WKH�(QWLW\�
7KH�SURIHVVLRQDO�SHUVRQ�±�DXWKRUL]HG�DFFRXQWDQW�VKDOO�EH�UHVSRQVLEOHIRU� WKH� UHJXODULW\� RI� WKH� UHFRUGV� DQG� IRU� WKH� UHDOLW\� RI� WKH� GDWD� DQG� WKHLUSUHVHQWDWLRQ�EHIRUH� WKH�FRQWURO�DQG�DXGLW� LQVWLWXWLRQV� LQ�DFFRUGDQFH�ZLWK� WKHSURYLVLRQV�RI�WKLV�/DZ�
3DUDJUDSK���±�$%2/,6+('
3DUDJUDSK���±�$%2/,6+('
3DUDJUDSK���±�$%2/,6+('

7KH�(QWLW\�VKDOO�EH�REOLJHG� WR�UHSRUW� WKH�DXWKRUL]HG�DFFRXQWDQW� WR� WKH0LQLVWU\�RI�)LQDQFH�
7KH� 0LQLVWU\� RI� )LQDQFH� VKDOO� NHHS� D� UHJLVWHU� RI� DXWKRUL]HG� SHUVRQVUHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�$UWLFOH�

%� $FFRXQWLQJ�'RFXPHQWV
$UWLFOH���

2QO\�DQ�DXWKHQWLF�DFFRXQWLQJ�GRFXPHQW�PD\�EH�WKH�VXEMHFW�RI�ERRNLQJLQ�WKH�EXVLQHVV�ERRNV�
7KH�DXWKHQWLFLW\�RI�DQ�DFFRXQWLQJ�GRFXPHQW�VKDOO�EH�GHWHUPLQHG�E\FRQWURO�
7KH�(QWLW\� VKDOO� EH�REOLJHG� WR� GHWHUPLQH�E\� D� JHQHUDO� HQDFWPHQW� WKHSHUVRQ�ZKR�ZLOO�EH�UHVSRQVLEOH�IRU�WKH�OHJDOLW\�DQG�UHJXODULW\�RI�DQ�DFFRXQWLQJGRFXPHQW�
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��3DUDJUDSKV������DQG���RI�$UWLFOH����KDYH�EHHQ�DEROLVKHG�E\�'HFLVLRQ�RI�WKH&RQVWLWXWLRQDO�&RXUW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��&�&��1R������������������������DQG����������SXEOLVKHG�LQ�WKH�2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD´�QR������
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$UWLFOH���
7KH�(QWLW\�VKDOO�GHWHUPLQH�WKH�FRQGLWLRQ�RI�DVVHWV��FDSLWDO��REOLJDWLRQV�LQFRPH�� H[SHQVHV� DQG� WKH� RSHUDWLQJ� UHVXOWV�� ZLWK� WKH� DQQXDO� ILQDQFLDOVWDWHPHQW�IRU�WKH�SHULRG���-DQXDU\�WR����'HFHPEHU�
,I� WKH� (QWLW\� H[HUFLVHV� VSHFLILF� ULJKWV� DQG� REOLJDWLRQV� EDVHG� RQ� WKHSHULRGLFDO� VWDWHPHQW� RI� DFFRXQW�� LW�PD\� DOVR� GHFLGH� WR� SUHSDUH� D� SHULRGLFDOVWDWHPHQW� RI� DFFRXQW� IRU� D� SHULRG� VKRUWHU� WKDQ� WKH� SHULRG� SUHVFULEHG� E\SDUDJUDSK���RI�WKLV�$UWLFOH�
7KH�(QWLW\� VKDOO� SUHSDUH�D� ILQDO� ILQDQFLDO� VWDWHPHQW� LQ� FDVH� RI� VWDWXV�UHODWHG�FKDQJHV��EDVHG�RQ�ZKLFK�WKH�RSHQLQJ�EDODQFH�RI�WKH�QHZ�(QWLW\�VKDOOEH�GHWHUPLQHG�
7KH�VWDWHPHQWV�RI�DFFRXQW�LQ�FDVH�RI�VXFK�FKDQJHV�VKDOO�EH�SUHSDUHGRQ�WKH�GD\�SURFHHGLQJ�WKH�GD\�RI�WKH�VWDUW�RI�RSHUDWLRQ�LQ�WKH�QHZ�VWDWXV�

$UWLFOH���
'(/(7('�

$UWLFOH���
7KH� EDODQFH� VKHHW� DQG� WKH� LQFRPH� VWDWHPHQW� DQG� WKH� UHSRUW� VKDOOFRQVWLWXWH�WKH�DQQXDO�DFFRXQW�
7KH� VPDOO� (QWLWLHV� UHIHUUHG� WR� LQ� $UWLFOH� �� RI� WKLV� /DZ� VKDOO� QRW� EHREOLJHG�WR�SUHSDUH�DQ�DQQXDO�ILQDQFLDO�VWDWHPHQW�



��

,9���)250�$1'�68%67$1&(�2)�7+(�$&&2817,1*67$7(0(176�$1'�7+(�%86,1(66�5(32576
$��$FFRXQWLQJ�6WDWHPHQWV

$UWLFOH���
7KH� DQQXDO� ILQDQFLDO� VWDWHPHQW� VKDOO� EH� SUHSDUHG� LQ� OLQH� ZLWK� WKHSULQFLSOHV�RI�GXO\�DQG�UHJXODUO\�NHSW�DFFRXQWDQF\�
7KH�DQQXDO� ILQDQFLDO� VWDWHPHQWV�DQG� WKH� UHSRUW� VKDOO� JLYH� D� WUXH� DQGIDLU� SLFWXUH� RI� WKH� DVVHWV�� FDSLWDO�� REOLJDWLRQV�� LQFRPH�� H[SHQVHV� DQG� WKHILQDQFLDO�UHVXOWV�
:KHQ� WKH� VWDWHPHQWV� UHIHUUHG� WR� LQ $UWLFOH� �� RI� WKLV� $UWLFOH� GR� QRWSURYLGH�D�WUXH�DQG�IDLU�SLFWXUH��WKH�(QWLW\�VKDOO�KDYH�WR�JLYH�DGGLWLRQDO�GDWD�

$UWLFOH���
7KH�GLVWULEXWLRQ�RI� WKH�EDODQFH�VKHHW�DQG� LQFRPH�VWDWHPHQW� LWHPV�� LQSDUWLFXODU�WKH�IRUP�DFFHSWHG�IRU�WKHLU�SUHVHQWDWLRQ�PXVW�QRW�EH�FKDQJHG�IURPRQH�WR�DQRWKHU�\HDU�

$UWLFOH���
7KH� 0LQLVWHU� RI� )LQDQFH� VKDOO� GHWHUPLQH� WKH� GDWD� QHFHVVDU\� IRU� WKHV\VWHP� RI� VWDWH� UHFRUGV� DQG� VKDOO� SUHVFULEH� WKH� IRUP� DQG� VXEVWDQFH� RI� WKHIRUP�RQ�WKH�V\VWHP�RI�VWDWH�UHFRUGV�

$UWLFOH���
'(/(7('�



��

$UWLFOH���
7KH� DQQXDO� UHSRUW� VKDOO� KDYH� WR� UHIOHFW� D� WUXH� DQG� IDLU� VXUYH\� RI� WKH(QWLW\¶V�EXVLQHVV�XQGHUWDNLQJ�GHYHORSPHQW��DV�ZHOO�DV�LWV�ILQDQFLDO�FRQGLWLRQ�
7KH�UHSRUW�VKDOO�DOVR�FRQWDLQ�GDWD�RQ�
���WKH�FRQGLWLRQ�RI�WKH�(QWLW\�LQ�WKH�SDVW�EXVLQHVV�\HDU�DQG�DOO�LPSRUWDQWHYHQWV� WKDW� KDYH� RFFXUUHG� DIWHU� WKH� HQG� I� WKH� EXVLQHVV� \HDU� WR� ZKLFK� WKHDQQXDO�ILQDQFLDO�VWDWHPHQW�UHODWHV�
���WKH�SUREDEOH�IXWXUH�GHYHORSPHQW�RI�WKH�(QWLW\��DQG
���WKH�DFWLYLWLHV�LQ�WKH�VSKHUH�RI�UHVHDUFK�DQG�GHYHORSPHQW�

9���&/2685(�2)�7+(�%86,1(66�5(&25'6��%22.6��.((3,1*�2)�$&&2817,1*�'2&80(176��%86,1(66%22.6��$&&2817,1*�67$7(0(176�$1'�%86,1(665(32576
$UWLFOH���

$W� WKH� HQG� RI� WKH� DFFRXQWLQJ� \HDU�� DIWHU� WKH� ERRNLQJ� RI� DOO� EXVLQHVVFKDQJHV� DQG� VHWWOHPHQWV�� DV� ZHOO� DV� EHIRUH� WKH� FORVLQJ� ERRNLQJV�� WKHEXVLQHVV� ERRNV� VKDOO� EH� FORVHG� DQG� WKH� DFFRXQWLQJ� VWDWHPHQWV� RI� WKHFRQGLWLRQ�DQG�WKH�LQFRPH�SUHSDUHG�
$UWLFOH���

7KH� (QWLW\� VKDOO� EH� REOLJHG� WR� NHHS� RUGHUO\� DFFRXQWLQJ� HYLGHQFH�GRFXPHQWV�DQG�EXVLQHVV�ERRNV��DFFRXQWLQJ�VWDWHPHQWV�DQG�EXVLQHVV�UHSRUWV�
7KH� (QWLW\� VKDOO� EH� REOLJHG� WR� GHWHUPLQH� ZD\� DQG� WKH� UHVSRQVLEOHSHUVRQ� IRU� NHHSLQJ� DFFRXQWLQJ� HYLGHQFH�� GRFXPHQWV� DQG� EXVLQHVV� ERRNV�DFFRXQWLQJ�VWDWHPHQWV�DQG�EXVLQHVV�UHSRUWV�
,Q�WKH�HYHQW�RI�LQVWLWXWLQJ�UHJXODU�OLTXLGDWLRQ�RU�EDQNUXSWF\�SURFHHGLQJV�WKH� UHVSRQVLEOH� SHUVRQ� UHIHUUHG� WR� LQ� SDUDJUDSK� �� RI� WKLV� $UWLFOH� VKDOO� EH



��

REOLJHG�WR�GHOLYHU�WR�WKH�OLTXLGDWRU�RU�WKH�WUXVWHH�LQ�EDQNUXSWF\�WKH�DFFRXQWLQJGRFXPHQWV�� EXVLQHVV� ERRNV�� DFFRXQWLQJ� VWDWHPHQWV� DQG� EXVLQHVV� UHSRUWVFRQILGHG�WR�KLP�WR�NHHS�WKHP��DQG�D�UHFRUG�HYLGHQFLQJ�VXFK�GHOLYHU\�VKDOO�EHGUDZQ�XS�
$UWLFOH���

7KH� (QWLW\� VKDOO� NHHS�� RQ� D� SHUPDQHQW� EDVLV�� WKH� DQQXDO� ILQDQFLDOVWDWHPHQWV�DQG�WKH�ILQDO�DFFRXQWV�RI�WKH�VDODULHV�RI�WKH�HPSOR\HHV�DQG�WKHLUSDUWLFLSDWLRQ� LQ� WKH� SURILW�� DV� ZHOO� DV� OLVWV� RI� VDODULHV� SD\PHQW� DQG� WKHHPSOR\HHV¶�SDUWLFLSDWLRQ� LQ� WKH�SURILW� IRU� WKH�SHULRGV�IRU�ZKLFK� WKH�(QWLW\�KDVQR�DYDLODEOH�ILQDO�DFFRXQWV�
7KH�GLDU\�DQG�WKH�*HQHUDO�/HGJHU�VKDOO�EH�NHSW�DW�OHDVW����\HDUV��DQGWKH�DQDO\WLFDO�UHFRUGV�DW�OHDVW���\HDUV�
7KH� VHPL�DQQXDO� VWDWHPHQW� RI� DFFRXQW� DQG� RWKHU� DFFRXQWV� DQGDFFRXQWLQJ�GRFXPHQWV�EDVHG�RQ�ZKLFK�ERRNLQJV�KDYH�EHHQ�PDGH��VKDOO�EHNHSW�DW�OHDVW���\HDUV�IURP�WKH�ODVW�GD\�RI�WKH�DFFRXQWLQJ�\HDU�WKH\�UHODWH�WR�
7KH�(QWLWLHV� WKDW� DUH� DXWKRUL]HG� WR� SHUIRUP� SD\PHQW� RSHUDWLRQV� VKDOONHHS�WKH�SD\PHQW�RSHUDWLRQ�UHODWHG�GRFXPHQWV�DW�OHDVW�WKUHH�\HDUV�
'RFXPHQWV�EDVHG�RQ�ZKLFK�ERRNLQJ�GRFXPHQWV�DUH�SUHSDUHG��VXFK�DVFRQWURO�ERFNV��DFFHVVRU\�IRUPV��DQG�WKH�OLNH���VKDOO�EH�NHSW�DW�OHDVW�WZR�\HDUVDIWHU� H[SLUDWLRQ� RI� WKH� SHULRG� SUHVFULEHG� ZLWK� WKH� VXEPLVVLRQ� RI� WKH� DQQXDOILQDQFLDO�VWDWHPHQW�IRU�WKH�\HDU�WKH�GRFXPHQWV�UHODWH�WR�
$QQXDO� ILQDQFLDO� VWDWHPHQWV� DQG� VHPL�DQQXDO� VWDWHPHQWV� RI� DFFRXQW�DV�ZHOO�WKH�RWKHU�SHULRGLFDO�VWDWHPHQWV�RI�DFFRXQW�VKDOO�EH�NHSW�LQ�WKH�RULJLQDOIRUP��DQG� WKH� DFFRXQWLQJ� GRFXPHQWV� VKDOO� EH� NHSW� LQ� WKH� RULJLQDO� IRUP�RU� DIRUP� WUDQVPLWWHG� WR� VRPH� RI� WKH� PHGLD� IRU� DXWRPDWLF� RU� PLFURJUDSKLF� GDWDSURFHVVLQJ� $UWLFOH���
7KH� (QWLW\�� DV� ZHOO� DV�� DXWKRULWLHV� DQG� RUJDQL]DWLRQV� DQG� SHUVRQVHQWLWOHG� WR� SHUIRUP� UHYLHZ� DQG� DXGLW� RI� EXVLQHVV� ERRNV�� VKDOO� EH� REOLJHG� WRNHHS� WKH� DFFRXQWLQJ� GRFXPHQWV� DQG� GDWD� FRQVWLWXWLQJ� DQ� RIILFLDO�� VWDWH� RUPLOLWDU\� VHFUHW� LQ� D�PDQQHU� GHILQHG� E\� ODZ� DQG� RWKHU� UHJXODWLRQV� JRYHUQLQJVXFK�VHFUHW�
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9,��$66(660(17�2)�7+(�$&&2817,1*�67$7(0(176�,7(06
$UWLFOH���

$VVHVVLQJ� WKH� DFFRXQWLQJ� VWDWHPHQW� LWHPV�� SXUVXDQW� WR� WKLV� /DZ�LQFOXGHV� GHWHUPLQDWLRQ� RI� WKH� YDOXH� RI� LQGLYLGXDO� DVVHWV�� FDSLWDO�� OLDELOLWLHV�LQFRPH�DQG�H[SHQVHV�LQ�LQGLYLGXDO�EDODQFH�VKHHW�LWHPV�
$UWLFOH���

$VVHVVPHQW� RI� WKH� DFFRXQWLQJ� VWDWHPHQW� LWHPV� VKDOO� EH� GRQH� E\DSSO\LQJ�WKH�DVVHVVPHQW�UXOHV�GHILQHG�LQ�WKH�(QWLW\¶V�DFFRXQWLQJ�SROLF\��ZKLFKDUH� LQ� OLQH� ZLWK� WKLV� /DZ�� WKH� DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV�� VWDQGDUGV�SULQFLSOHV�DQG�WKH�FXUUHQW�DFFRXQWLQJ�SUDFWLFH�
$UWLFOH���

����%DVLF�$FFRXQWLQJ�$VVXPSWLRQV�DQG�*HQHUDO�5XOHV�RI$VVHVVPHQW
7KH�EDVLF�DVVXPSWLRQV�IRU�FRPSRVLQJ�DFFRXQWLQJ�VWDWHPHQWV�VKDOO�EH�
D��FRQVWDQF\�
E��FRQVLVWHQF\�
F��NHHSLQJ�RI�UHFRUGV�RI�WKH�FKDQJHV�DV�WKH\�RFFXU�
7KH�JHQHUDO�UXOHV��FULWHULD��RI�DVVHVVLQJ�WKH�DFFRXQWLQJ�VWDWHPHQWLWHPV�VKDOO�EH�
D��FDXWLRQ��FDUHIXOQHVV���WKH�SULQFLSOH�RI�DFFRPSOLVKPHQW�DQG�XQHTXDOYDOXHV�LPSDULWLHV�
E��LQGLYLGXDO�DVVHVVPHQW�RI�SURSHUW\�DQG�REOLJDWLRQV�
F��OLQNDJH�RI�WKH�EDODQFH�VKHHW�LQ�WKH�WLPH�
G��PDWHULDO�PHDQLQJ�



��

7KH� EDVLF� UXOH� WR� DVVHVV� WKH� EDODQFH� VKHHW� LWHPV� LV� WKH� UXOH� RIDFTXLVLWLRQ� YDOXH� IRU� VRPHERG\� HOVH¶V�� DQG�RU� WKH� FRVW� SULFH� RI� RQH¶V� RZQRXWSXWV�
7KH� EDVLF� DFFRXQWLQJ� DVVXPSWLRQV� WR� GUDZ� XS� WKH� DFFRXQWLQJVWDWHPHQWV� DQG� WKH� JHQHUDO� SULQFLSOHV� WR� DVVHVV� WKH� DFFRXQWLQJ� VWDWHPHQWLWHPV� VKDOO� EH� GHILQHG� LQ� PRUH� GHWDLO� LQ� WKH� DFFRXQWLQJ� SULQFLSOHV� DQG� WKHDFFRXQWLQJ�VWDQGDUGV�
���5HFRQFLOLDWLRQ�RI�%XVLQHVV�%RRNV�DQG�6WRFN�WDNLQJ�RI$VVHWV�DQG�2EOLJDWLRQV

$UWLFOH���
7KH� UHFRQFLOLDWLRQ� RI� WKH� *HQHUDO� /HGJHU� ZLWK� WKH� GLDU\�� DQG� RI� WKHDQDO\WLFDO�UHFRUGV�ZLWK�WKH�*HQHUDO�/HGJHU��VKDOO�EH�GRQH�SULRU�WR�WKH�GUDZLQJXS�RI�WKH�SHULRGLFDO�DQG�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�DQG�SULRU�WR�WKH�VWRFN�WDNLQJ�
7KH�FRQGLWLRQ�RI� WKH�DVVHWV�DQG� OLDELOLWLHV� LQ� WKH�DFFRXQWDQF\�VKDOO�EHUHFRQFLOHG� DW� OHDVW� RQFH� D� \HDU� ZLWK� WKH� IDFWXDO� FRQGLWLRQ�� GHWHUPLQHG� E\VWRFNWDNLQJ�RQ����'HFHPEHU�
$V� DQ� H[FHSWLRQ� WR� WKH� SURYLVLRQV� RI� SDUDJUDSK� �� RI� WKLV� $UWLFOH�� WKH(QWLW\�PD\� DOVR� SURYLGH� E\� D� JHQHUDO� HQDFWPHQW� D� ORQJHU� SHULRG� IRU� VWRFN�WDNLQJ� RI� WKH� OLEUDU\�PDWHULDO� �ERRNV�� ILOPV�� SKRWRJUDSKV�� ILOHV�� DQG� WKH� OLNH��SURYLGHG�WKDW�VXFK�SHULRG�PD\�QRW�EH�ORQJHU�WKDQ���\HDUV�
$V� DQ� H[FHSWLRQ� WR� WKH� SURYLVLRQV� RI� SDUDJUDSK� �� RI� WKLV� $UWLFOH�� WKH(QWLW\� PD\�� E\� D� JHQHUDO� HQDFWPHQW�� DOVR� SURYLGH� VWRFN�WDNLQJ� RI� VSHFLILFDVVHWV�IRU�VKRUWHU�SHULRGV�GXULQJ�WKH�\HDU�

$UWLFOH���
7KH� (QWLW\� VKDOO� DOVR� PDNH� VWRFN�WDNLQJ� DQG� UHFRQFLOLDWLRQ� RI� WKHFRQGLWLRQ�DW�WKH�WLPH�RI�KDQGRYHU�RI�RIILFH��FKDQJH�LQ�SULFHV�RI�SURGXFWV�DQGJRRGV�� VWDWXV�UHODWHG� FKDQJHV�� LQVWLWXWLQJ� UHJXODU� OLTXLGDWLRQ� DQG�EDQNUXSWF\SURFHHGLQJV��DQG�LQ�RWKHU�FDVHV�GHILQHG�E\�ODZ�



��

$UWLFOH���
0RUH� FRQFUHWH� VWRFN�WDNLQJ� UXOHV� VKDOO� EH� GHILQHG� LQ� WKH� (QWLW\¶VJHQHUDO�HQDFWPHQW�
7KH�0LQLVWHU� RI� )LQDQFH� VKDOO� SUHVFULEH� WKH� PRGH� DQG� WLPH� OLPLWV� WRPDNH� VWRFN�WDNLQJ� DQG� UHFRQFLOLDWLRQ� RI� WKH� DFFRXQWLQJ� ZLWK� WKH� IDFWXDOFRQGLWLRQ�

&��$VVHVVPHQW�RI�WKH�%DODQFH�6KHHW�,WHPV
�� ,QWDQJLEOH�DQG�7DQJLEOH�,QYHVWPHQWV

$UWLFOH���
,QWDQJLEOH� LQYHVWPHQWV��ZLWKLQ� WKH�PHDQLQJ�RI� WKLV� /DZ�� VKDOO� LQFOXGH�LQLWLDO� LQYHVWPHQWV�� JRRGZLOO�� LQYHVWPHQWV� LQ� UHVHDUFK� DQG� GHYHORSPHQW�SDWHQWV�� OLFHQVHV�� FRQFHVVLRQV� DQG� RWKHU� PDWHULDO� ULJKWV�� DV� ZHOO� DV� WKHLQYHVWPHQWV�LQ�SURFXULQJ�LQWDQJLEOH�LQYHVWPHQWV�
7DQJLEOH� LQYHVWPHQWV�� ZLWKLQ� WKH� PHDQLQJ� RI� WKLV� /DZ�� VKDOO� LQFOXGH�QDWXUDO� UHVRXUFHV� �ODQG�� DQG� IRUHVWV�� DQG� WKH� PHDQV� RI� ZRUN� �EXLOGLQJV�HTXLSPHQW��PXOWL�\HDU�SODQWDWLRQV��EDVLF� IORFN�DQG�RWKHU�PHDQV�RI�ZRUN��� DVZHOO�DV�LQYHVWPHQWV�LQ�SURFXULQJ�QDWXUDO�UHVRXUFHV�DQG�PHDQV�RI�ZRUN�
:KHQ� DVVHVVLQJ� LQWDQJLEOH� DQG� WDQJLEOH� LQYHVWPHQWV� LQ� WKH� EDODQFHVKHHW� VKDOO� EH� HQWHUHG� WKH� DPRXQW� RI� WKH� XQZULWWHQ�RII� YDOXH� RI� WKHLQYHVWPHQWV��DV�ZHOO�DV�WKH�DPRXQWV�RI�WKH�DFTXLVLWLRQ�DQG�ZULWWHQ�RII�YDOXH�
,QWDQJLEOH�DQG� WDQJLEOH� LQYHVWPHQWV�VKDOO�EH�V\VWHPDWLFDOO\�ZULWWHQ�RIIGXULQJ�WKH�EXVLQHVV�\HDU�WR�WKH�FKDUJH�RI�WKH�WRWDO�LQFRPH��H[FHSW�LQ�WKH�FDVHRI� WKH� XVHUV� RI� WKH� %XGJHW� DQG�RU� WKH� )XQGV�� LI� SURFHHGV� IURP� WKH� %XGJHWDQG�RU�WKH�)XQGV�KDYH�QRW�EHHQ�UDLVHG�DV�GHSUHFLDWLRQ�E\�DSSO\LQJ�WKH�EDVHRI� WKH� DQQXDO� GHSUHFLDWLRQ� UDWHV� UHVXOWLQJ� IURP� WKH� DVVHVVHG� GXUDWLRQ� DQGXWLOL]DWLRQ�RI� WKH�SURFHHGV�DQG� WKH� H[SHFWHG� LQFRPH� IURP�VXFK�XWLOL]DWLRQ� LQOLQH�ZLWK�WKH�(QWLW\¶V�FKRVHQ�DFFRXQWLQJ�SROLF\�
,QWDQJLEOH� DQG� WDQJLEOH� LQYHVWPHQWV� VKDOO� EH� ZULWWHQ� RII� DVH[WUDRUGLQDU\�H[SHQVHV��H[FHSW�LQ�WKH�FDVH�RI�XVHUV�RI�WKH�%XGJHW�DQG�RU�WKH)XQGV��LI�SURFHHGV�IURP�WKH�%XGJHW�DQG�RU�WKH�)XQGV�KDYH�QRW�EHHQ�SURYLGHG



��

ZKHQ�WKH�(QWLW\�ZLOO�DVVHVV�WKDW�LW�FDQQRW�XVH�VXFK�LQYHVWPHQWV�DQ\PRUH��DVZHOO�DV�LQ�RWKHU�FDVHV�GHILQHG�E\�WKLV�/DZ�
'HSUHFLDWLRQ� UDWHV� VKDOO� EH� GHWHUPLQHG� LQGHSHQGHQWO\� E\� WKH� (QWLW\�SURYLGHG�WKDW� WKH�DQQXDO�GHSUHFLDWLRQ�UDWHV�GHWHUPLQHG�E\� WKH�QRPHQFODWXUHRI�GHSUHFLDWLRQ�IXQGV�
7KH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��E\�SUHYLRXVO\�SURYLGHG0DFHGRQLDQ�&KDPEHU�RI�&RPPHUFH�RSLQLRQ�� UHJXODWHV� WKH�QRPHQFODWXUH�RIWKH�GHSUHFLDWLRQ�PHDQV�DW�DQQXDO�GHSUHFLDWLRQ�UDWHV��DV�ZHOO�DV�WKH�PRGH�RIFDOFXODWLRQ�RI�GHSUHFLDWLRQ��DQG�RU�WKH�ZULWLQJ�RII�RI�WKH�YDOXH�RI�WKH�LQWDQJLEOHDQG�WKH�WDQJLEOH�LQYHVWPHQWV�

$UWLFOH���
7KH�DFTXLVLWLRQ�YDOXH��L�H��WKH�FRVW�SULFH�RI�WKH�LQWDQJLEOH�DQG�WDQJLEOHLQYHVWPHQWV�VKDOO�VHUYH�DV�WKH�EDVH�IRU�ZULWLQJ�RII�
7KH�DFTXLVLWLRQ�YDOXH�RI� WKH� LQWDQJLEOH�DQG� WDQJLEOH� LQYHVWPHQWV�VKDOOFRQVWLWXWH� WKH� VXSSOLHUV¶� LQYRLFH� YDOXH� LQFUHDVHG� E\� WKH� GHSHQGHQW� FRVWVEDVHG� RQ� WKH� DFTXLVLWLRQ� DQG� WKH� EULQJLQJ� LQWR� WKH� VWDWH� RI� IXQFWLRQDOSUHSDUHGQHVV�
7KH� FRVW� SULFH� RI� WKH� LQYHVWPHQWV� UHIHUUHG� WR� LQ� SDUDJUDSK� �� RI� WKLV$UWLFOH� UHSUHVHQWV� WKH� YDOXH� RI� WKH� FRQVXPHG� PDWHULDO� DQG� DOO� WKH� FRVWVDWWULEXWDEOH� WR� VXFK� LQYHVWPHQW� WKDW� LV� LQWHQGHG� IRU� WKH� (QWLW\¶V� RZQ� QHHGV�7KH� FRVWV� LQFOXGHG� LQ� WKH� FRVW� SULFH� VKDOO� FRYHU� WKH� GLUHFW� FRVWV� RI� VXFKLQYHVWPHQW�DQG� WKH�SHUWDLQLQJ�SDUW�RI� WKH� LQGLUHFW�FRVWV��7KH�FRVW�SULFH�PD\DOVR�� LQFOXGH� WKH�H[SHQVHV�RI� WKH�ILQDQFLQJ�RI� WKH�QHHGV�IRU� ILQDQFLQJ�RI� WKHSURGXFWLRQ�RI�HOHPHQWV�RI�WKH�WDQJLEOH�LQYHVWPHQW�XQWLO�LWV�VWDUW�XS�
,I�WKH�FRVW�SULFH�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�$UWLFOH�LV�KLJKHU�WKDQWKH�DFTXLVLWLRQ�SULFH�RI�WKH�VDPH�RU�VLPLODU�SURGXFW�RU�VHUYLFH��WKH�ORZHU�SULFHVKDOO�EH�DSSOLHG�
7KH�FRVW�SULFH�PD\�EH�FRQVLGHUHG�DV�DQ�LQYHVWPHQW�GHSUHFLDWLRQ�EDVH�EXW�XS�WR�WKH�DFTXLVLWLRQ�SULFH�RI�WKH�VDPH�RU�VLPLODU�SURGXFW�RI�VHUYLFH�
7KH�GHSUHFLDWLRQ�EDVH�VKDOO�EH�DGMXVWHG�IRU�DGGLWLRQDO�LQYHVWPHQWV�GXHWR�UHFRQVWUXFWLRQ��DGDSWDWLRQ�RU�RWKHU� LQYHVWPHQWV� LQFUHDVLQJ� WKH�FDSDFLW\�RUIXQFWLRQDO�DELOLW\�



��

7KH�GHSUHFLDWLRQ�EDVH�VKDOO�DOVR�EH�DGMXVWHG�IRU�DGGLWLRQDO�UHYDOXDWLRQYDOXH�RI�WKH�LQYHVWPHQWV�
$UWLFOH���

7KH�EDVH�IRU�ZULWLQJ�RII� WKH�IRXQGLQJ� LQYHVWPHQWV�VKDOO�EH�FRQVWLWXWHGRI�WKH�VWXG\�DQG�UHVHDUFK�H[SHQVHV��H[SHQVHV�IRU�SUHSDUDWLRQ�DQG�SXUFKDVHRI� SURMHFW� DQG� RWKHU� GRFXPHQWDWLRQ�� H[SHQVHV� IRU� SURIHVVLRQDO� WUDLQLQJ� DQGLPSURYHPHQW�� LQWHUHVW� H[SHQVHV�� LQVXUDQFH� SUHPLXPV� H[SHQVHV�� DV�ZHOO� DVRWKHU� H[SHQVHV� UHODWH� WR� WKH� IRXQGLQJ� RI� WKH� (QWLW\�� L�H�� WKH� (QWLW\¶VRUJDQL]DWLRQ�XQLW�RU�SODQW�7KH�EDVH� IRU�ZULWLQJ�RII� WKH�GHOLPLWHG�QHJDWLYH�HIIHFWV�RI� WKH�GLIIHUHQWJURZWK� RI� WKH� IRUHLJQ� H[FKDQJH� UDWHV� RI� WKH� IRUHLJQ� FXUUHQFLHV� DQG� RI� WKHJURZWK�RI�WKH�GRPHVWLF�SULFHV�RI�WKH�SURGXFHUV�RI�LQGXVWULDO�SURGXFWV�VKDOO�EHFRQVWLWXWHG� RI� WKH� DPRXQW� RI� WKLV� GHOLPLWDWLRQ� GHWHUPLQHG� IRU� D� VSHFLILFEXVLQHVV�\HDU�
7KH� EDVH� IRU� ZULWLQJ� RII� WKH� EDVLF� IORFN� VKDOO� EH� FRQVWLWXWHG� RI� WKHGLIIHUHQFH�EHWZHHQ�WKH�PDUNHW�DQG�WKH�VODXJKWHUKRXVH�SULFH�RI�WKH�OLYHVWRFN�
7KH� EDVH� IRU� ZULWLQJ� RII� WKH� LQWDQJLEOH� DQG� WDQJLEOH� LQYHVWPHQWVUHFHLYHG�IUHH�RI�FKDUJH�VKDOO�EH�FRQVWLWXWHG�RI�WKH�DVVHVVHG�DFTXLVLWLRQ�YDOXH�

$UWLFOH���
7KH�ZULWLQJ�RII�RI� LQWDQJLEOH�DQG� WDQJLEOH� LQYHVWPHQWV� VKDOO� VWDUW� DIWHUH[SLUDWLRQ�RI�WKH�PRQWKV�RI� WKH�VWDUW�XS� LQ�WKH�\HDU� LQ�ZKLFK�WKH�XWLOL]DWLRQ�RIWKH�LQYHVWPHQW�KDV�VWDUWHG�
$V� DQ� H[FHSWLRQ� WR� WKH� SURYLVLRQ� LQ� SDUDJUDSK� �� RI� WKLV� $UWLFOH�� WKHZULWLQJ� RII� RI� WKH� LQYHVWPHQWV� LQ� WKH� UDLVLQJ� RI� WDQJLEOH� DQG� LQWDQJLEOHLQYHVWPHQWV� �RQJRLQJ� RU� VWRSSHG� LQYHVWPHQWV�� VKDOO� VWDUW� DIWHU� H[SLUDWLRQ� RIWKH� SHULRG� IRU� VWDUW�XS� SURYLGHG� LQ� WKH� LQYHVWPHQW� VXUYH\�� L�H�� WKH� UHYLVHGLQYHVWPHQW� VXUYH\��ZLWK�ZKLFK� WKH� LQYHVWPHQW� �WKH� IL[HG� DVVHW�� VKRXOG�KDYHVWDUWHG�WR�EH�XVHG�



��

$UWLFOH���
7KH�ZULWLQJ�RII�RI� LQWDQJLEOH�DQG�WDQJLEOH� LQYHVWPHQWV�PD\�WHPSRUDULO\EH�LQWHUUXSWHG�IRU�WKH�LQYHVWPHQWV�LPSDLUHG�E\�IRUFH�PDMRU�XQWLO�WKHLU�UHSDLU�

$UWLFOH���
7KH�REOLJDWLRQ�WR�ZULWH�RII�VKDOO�QRW�DSSO\�WR�WKH�IROORZLQJ�LQWDQJLEOH�DQGWDQJLEOH�LQYHVWPHQWV�
���ODQG�DQG�IRUHVWV�DV�QDWXUDO�UHVRXUFHV�WKDW�DUH�QRW�FRQVXPHG�
���EXLOGLQJV�DQG�REMHFWV�ZKLFK��LQ�DFFRUGDQFH�ZLWK�WKH�/DZ��KDYH�EHHQGHFODUHG� DV� PRQXPHQWV� RI� FXOWXUH� DQG� KLVWRULFDO� PRQXPHQWV�� L�H�� ZKLFKFRQVWLWXWH� PXVHXP� YDOXH� RU� ZRUNV� RI� ILQH�� VFXOSWXUDO�� ILOP�� DQG� RWKHU� DUWV�H[FHSW� WKDW� WKHVH�REMHFWV�DUH�QRW�XVHG� IRU�DQ�DFWLYLW\� IURP�ZKLFK� LQFRPH� LVHDUQHG��DQG�ERRNV�LQ�OLEUDULHV�
��� HDUWK� DQG� PDFDGDP� URDGV� RI� ORFDO� LPSRUWDQFH� DV� ZHOO� DV� WKHVWUXFWXUHV�WKDW�DUH�DQ�LQWHJUDO�SDUW�RI�VXFK�URDGV�
���EXLOGLQJV��H[FHSW�IODWV�DQG�DSDUWPHQW�EXLOGLQJV��DQG� WKH HTXLSPHQWRI� WKH� XQLWV� RI� WKH� $UP\� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD� DQG� WKH� EXLOGLQJV�H[FHSW�IODWV�DQG�DSDUWPHQW�EXLOGLQJV��DQG�WKH�HTXLSPHQW�ZKLFK��E\�YLUWXH�RIVHSDUDWH� UHJXODWLRQV��VHUYH�DV�D� UHVHUYH� IRU� WKH� UHTXLUHPHQW�RI� WKH�GHIHQVHDQG�VHFXULW\�RI� WKH�5HSXEOLF�� L�H�� IRU� WKH�SHUIRUPDQFH�RI� WKH� IXQFWLRQV�RI� WKHSXEOLF�DQG�VWDWH�VHFXULW\�
��� WKH� ERWWRP� OD\HU� RI� WKH� UDLOZD\� DQG� RWKHU� WUDFWV� RQ� WKH� URDGV�DLUSRUWV��VWUHHWV��VTXDUHV��SDUNV�DQG�RWKHU�EXLOW�SXEOLF�DUHDV�
���WKH�SDUW�RI�WKH�DFTXLVLWLRQ�YDOXH RI�WKH�IODWV�DQG�DSDUWPHQW�EXLOGLQJVVSHQW� RQ� WKH� LQIUDVWUXFWXUH�� IRU� WKH� UHTXLUHPHQWV� RI� SURWHFWLRQ� RI� WKHHQYLURQPHQW��DV�ZHOO�DV�IRU�WKH�UHTXLUHPHQWV�RI�WKH�GHIHQVH�
��� WKH� SDUW� RI� WKH� DFTXLVLWLRQ� YDOXH� RI� IODWV� DQG� DSDUWPHQW� EXLOGLQJVVSHQW� RQ� H[SHQVHV� IRU� LQVWDOODWLRQ� RI� FRQQHFWLRQV� IRU� HOHFWULFDO�� KHDWLQJ�SOXPELQJ�� VHZHUDJH�� WHOHSKRQH� DQG� RWKHU� WHOHFRPPXQLFDWLRQ� QHWZRUN� DW� DGLVWDQFH�RI�RQH�PHWHU�IURP�WKH�EXLOGLQJ�
��� DOO� WDQJLEOH� LQYHVWPHQWV� RI� WKH� (QWLW\� XQGHUJRLQJ� D� EDQNUXSWF\� RUOLTXLGDWLRQ�SURFHHGLQJ��LI�LW�GRHV�QRW�SHUIRUP�LWV�DFWLYLW\�DW�WKH�WLPH�



��

7KH�FDOFXODWHG�GHSUHFLDWLRQ�RI�WKH�LQWDQJLEOH�DQG�WDQJLEOH�LQYHVWPHQWVIRU� RSHUDWLRQ� LQ� WKH� SXEOLF� HQWHUSULVHV� IRU� HPSOR\PHQW� RI� GLVDEOHG� SHUVRQV�WKH� RUJDQL]DWLRQV� RI� GLVDEOHG� SHUVRQV� DQG� LQ� WKH� HQWLWLHV� HQJDJHG� LQ� QRQ�HFRQRPLF�DFWLYLWLHV��DV�ZHOO�DV�WKH�FDOFXODWHG�GHSUHFLDWLRQ�RI�WKH�LQIUDVWUXFWXUHDQG�WKH�ZDWHU�PDQDJHPHQW�VWUXFWXUHV�PD\�EH� UHGXFHG� WR� WKH�FKDUJH�RI� WKH(QWLW\¶V�HTXLW\�E\�DQ�DPRXQW�QRW�H[FHHGLQJ�WKH�FRUUHVSRQGLQJ�DPRXQW�RI�WKHGHSUHFLDWLRQ�RI�WKHVH�VWUXFWXUHV�DQG�SURSRUWLRQDWHO\�WR�WKH�SDUW�LQ�ZKLFK�WKHVHVWUXFWXUHV� KDYH� EHHQ� EXLOW� IURP� IXQGV� RQ� D� JUDQW� EDVLV� RU� ZLWK� WKH� SDUW� LQZKLFK�WKH�(QWLW\¶V�DFWLYLW\�LV�ILQDQFHG�IURP�WD[HV�DQG�FRQWULEXWLRQV�DQG�RU�IURPWKH�EXGJHW�
$�GHFLVLRQ�WR�UHGXFH�WKH�GHSUHFLDWLRQ�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV$UWLFOH� VKDOO� EH� SDVVHG�E\� WKH�ERG\�� DQG�RU� WKH� GRQRU�ZKR�KDV� SURYLGHG�RUSURYLGHV� IXQGV�� DQG�RU� WKH� $VVHPEO\� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD�� WKHPXQLFLSDO� DVVHPEOLHV�DQG� WKH�$VVHPEO\�RI� WKH�&LW\� RI�6NRSMH�� DFFRUGLQJ� WRZKLFK�WKH�FLWL]HQV�DQG�WKH�HQWLWLHV�KDYH�VHW�DVLGH�IXQGV�E\�VHOI�FRQWULEXWLRQ�RUIXQGV�DUH�DSSURSULDWHG� IURP� WD[HV�DQG�FRQWULEXWLRQV�DQG�RU� IURP� WKH�EXGJHWIURP�ZKLFK�WKH�(QWLW\�LV�ILQDQFHG�
7KH� FDOFXODWHG� IXQGV� RI� GHSUHFLDWLRQ� RI� WKH� EXLOGLQJV� DQG� HTXLSPHQWSRROHG�ZLWK� WKH�HQWLWLHV�PD\�EH�XVHG�GLUHFWO\� IRU� ODUJH� UHSDLUV�ZKHUHE\� WKHLUOLIH�LV�H[WHQGHG�DQG�WKH�YDOXH�RI�VXFK�EXLOGLQJV�DQG�RU�HTXLSPHQW�LV�LQFUHDVHGLQ�OLQH�ZLWK�WKH�SURYLVLRQV�RI�$UWLFOH����RI�WKLV�/DZ�

$UWLFOH���
2QFH� DQ� LQWDQJLEOH� RU� WDQJLEOH� LQYHVWPHQW� KDV� EHHQ�ZULWWHQ� RII�� PD\QRW�EH� WKH�VXEMHFW�RI�D� UHSHDWHG�DVVHVVPHQW�DQG�ZULWLQJ�RII�� LUUHVSHFWLYH�RIZKHWKHU�WKH�LQYHVWPHQW�LV�XVHG�IXUWKHU�RU�QRW�
$Q�H[FHSWLRQ� WR� WKH� DSSOLFDWLRQ� RI� SDUDJUDSK��� RI� WKLV $UWLFOH�DUH� WKHIODWV� DQG� DSDUWPHQW� EXLOGLQJV� ZKRVH� ZULWLQJ� RII� PD\� EH� H[WHQGHG� XQWLO� WKHZULWLQJ�RII�RI�WKH�DPRXQW�UHIHUUHG�WR�LQ�$UWLFOH����LWHPV���DQG���RI�WKLV�/DZ�

$UWLFOH���
7KH�GHDGOLQH�WR�ZULWH�RII� LQWDQJLEOH� LQYHVWPHQWV��ZLWK�WKH�H[FHSWLRQ�RIWKH�GLIIHUHQFH�EHWZHHQ�WKH�KLJKHU�SXUFKDVH�YDOXH�DQG�WKH�ORZHU�ERRN�YDOXH�DWWKH�WLPH�RI�SXUFKDVLQJ�SDUWV�RU�ZKROH�HQWLWLHV��WKH�JRRGZLOO��DQG�WKH�GHOLPLWHGDGYHUVH� HIIHFWV� RI� WKH� GLIIHUHQW� JURZWK� RI� WKH� H[FKDQJH� UDWH� RI� WKH� IRUHLJQFXUUHQFLHV� DQG� RI� WKH� JURZWK� RI� WKH� GRPHVWLF� SULFHV� RI� WKH� SURGXFHUV� RILQGXVWULDO�SURGXFWV��DV�ZHOO�DV�WKH�ULJKWV�WKDW�KDYH�D�IL[HG�SHULRG�RI�XVH��PD\QRW�EH�ORQJHU�WKDQ�ILYH�\HDUV�



��

7KH�LQYHVWPHQWV�LQ�JRRGZLOO�DQG�WKH�GHOLPLWHG�DGYHUVH�HIIHFWV�VKDOO�EHZULWWHQ�RII�DW� OHDVW�DW�WKH�DYHUDJH�DQQXDO�UDWH�DW�ZKLFK�WKH�(QWLW\�KDV�ZULWWHQRII� WKH� SUHVHQW� YDOXH� RI� WKH� IL[HG� DVVHWV� �ZULWLQJ� RII� RI� WKH� UHVLGXDO� OLIH� RIGXUDWLRQ��LQ�D�\HDU�LQ�ZKLFK�DQ�LQYHVWPHQW�LQ�JRRGZLOO�KDV�EHHQ�PDGH��L�H��WKH(QWLW\�KDV�GHWHUPLQHG�WKH�GHOLPLWDWLRQ�
$UWLFOH���

7KH�(QWLW\�PD\�� E\� D� JHQHUDO� HQDFWPHQW� DQG� LQ� DFFRUGDQFH�ZLWK� WKHSURYLVLRQV�RI�WKLV�/DZ��ZULWH�RII�WKH�DVVHWV�DFFRUGLQJ�WR�RQH�RI�WKH�PHWKRGV�RIGHSUHFLDWLRQ�� NHHSLQJ� LQ� PLQG� WKH� WDUJHWV� SURYLGHG� IRU� LQ� WKH� DFFRXQWDQF\SROLF\�
7KH�WRWDO�GHSUHFLDWLRQ�GHWHUPLQHG�E\�DQ\�PHWKRG�RI�ZULWLQJ�RII�PD\�QRWEH� ORZHU� WKDQ� ���� RI� WKH� DQQXDO� GHSUHFLDWLRQ� FDOFXODWHG� DFFRUGLQJ� WR� WKHZULWWHQ�RII�UDWHV��EXW�WKH�WRWDO�YDOXH�RI�GHSUHFLDWLRQ�VKRXOG�EH�SURYLGHG�ZLWKLQWKH�SURYLGHG�SHULRG�RI�XVH�
$V� DQ� H[FHSWLRQ� WR� WKH� SURYLVLRQV� RI� SDUDJUDSK� �� RI� WKLV� $UWLFOH�� WKHDQQXDO�UDWH�RI�ZULWLQJ�RII�RI�WKH�EXLOGLQJV�RI�WKH�FRPPXQDO�LQIUDVWUXFWXUH�LQ�WKHILUVW� ILYH� \HDUV� RI� XVH� PD\� QRW� EH� ORZHU� WKDQ� RQH� IRXUWK� RI� WKH� SUHVFULEHGUDWHV�
$V� DQ� H[FHSWLRQ� WR� WKH� SURYLVLRQV� RI� SDUDJUDSK� �� RI� WKLV� $UWLFOH�� WKHDQQXDO� UDWH� RI� ZULWLQJ� RII� RI� WKH� EXLOGLQJV� DQG� SODQWV� SXW� LQWR� RSHUDWLRQ� E\VWDJHV�GXULQJ�VXFK�SXWWLQJ�LQWR�RSHUDWLRQ��EXW�QRW�ORQJHU�WKDQ�ILYH�\HDUV��PD\QRW�EH�ORZHU�WKDQ�RQH�IRXUWK�RI�WKH�SUHVFULEHG�UDWH�
:KHQ� WKH�(QWLW\�DSSOLHV� UDWHV�RI�DFFHOHUDWHG�GHSUHFLDWLRQ��VXFK� UDWHVPD\�QRW�EH�KLJKHU�WKDQ�����RI�WKH�SUHVFULEHG�RQHV�

$UWLFOH���
7KH�ZULWLQJ�RII�RI� LQWDQJLEOH�DQG� WDQJLEOH� LQYHVWPHQWV�GXULQJ� WKH� \HDUVKDOO� EH� FDOFXODWHG� WHPSRUDULO\� EDVHG� RQ� WKH� DQQXDO� GHSUHFLDWLRQ� DFFRXQWDGMXVWHG�E\�WKH�FKDQJHV�GXULQJ�WKH�\HDU�
$W� WKH� HQG� RI� HYHU\� EXVLQHVV� \HDU�� DV� ZHOO� DV� DW� WKH� WLPH� RI� VWDWXV�UHODWHG�FKDQJHV��D�ILQDO�GHSUHFLDWLRQ�DFFRXQW�VKDOO�EH�GUDZQ�XS�



��

7KH�GHSUHFLDWLRQ�VKDOO�EH�FDOFXODWHG�E\�JURXSV�DQG�LQGLYLGXDOO\�RQ�WKHLQWDQJLEOH� DQG� WDQJLEOH� LQYHVWPHQWV� GHWHUPLQHG� E\� WKH� 1RPHQFODWXUH� RIGHSUHFLDWLRQ�DVVHWV�
$UWLFOH���

7KH�(QWLW\�VKDOO�DVVHVV�WKH� ODQG�DW�PDUNHW�SULFHV��DQG� LI�VXFK�SULFH� LVXQNQRZQ��WKH�DVVHVVPHQW�VKDOO�EH�GRQH�DV�IROORZV�
���DV�WR�EXLOGLQJ�ODQG�±�LQ�WKH�DPRXQW�RI�WKH�YDOXH�FRUUHVSRQGLQJ�WR�WKHDPRXQW� RI� WKH� IHH� GHILQHG� LQ� DFFRUGDQFH� ZLWK� WKH� UHJXODWLRQV� RQH[SURSULDWLRQ�
��� DV� WR� IDUPODQG� DQG� RWKHU� ODQG� LQ� WKH� DPRXQW� RI� WKH� EDVH� IRUFROOHFWLRQ� RI� WD[� RQ� VDOH� RI� WKH� DSSURSULDWH� ODQG� GHWHUPLQHG� LQ� DFFRUGDQFHZLWK�WKH�UHJXODWLRQV�RQ�WKH�ODQG�VDOHV�WD[�
7KH�DVVHVVPHQW�RI�WKH�YDOXH�RI�WKH�IRUHVWV�VKDOO�EH�GRQH�DFFRUGLQJ�WRWKH� GDWD� GHWHUPLQHG� E\� WKH� VWRFN�WDNLQJ�� L�H�� E\� WKH� DVVHVVPHQW� RI� WKHTXDQWLW\�RI�ZRRG�PDVV�RI�LQGLYLGXDO�NLQGV�RI�WUHHV��WKH�GHSWK�VWUXFWXUH�DQG�WKHTXDOLW\� RI� WKH� ZRRG� PDVV�� FDOFXODWHG� DW� WKH� PDUNHW� SULFHV� LQ� WKH� QHDUHVWPDUNHW�SODFH��WUXFN�URDG��UDLOZD\�VWDWLRQ��IORDWLQJ�REMHFW��DQG�WKH�OLNH��
7KH�FULWHULD�IRU�GHWHUPLQLQJ�WKH�TXDQWLW\�RI�WKH�ZRRG�PDVV��LWV�VWUXFWXUHDQG�WKH�RWKHU�HOHPHQWV�RI�LPSRUWDQFH�IRU�GHWHUPLQLQJ�WKH�YDOXH�RI�WKH�IRUHVWVVKDOO� EH� SUHVFULEHG� E\� WKH� 0LQLVWU\� RI� $JULFXOWXUH�� )RUHVWU\� DQG� :DWHU(FRQRP\�

���&ODLPV�DQG�)LQDQFLDO�,QYHVWPHQWV
$UWLFOH���

7KH� FODLPV� DQG� WKH� ILQDQFLDO� LQYHVWPHQWV� VKDOO� EH� DVVHVVHG� LQ� WKHDPRXQW� RI� WKH� QRPLQDO� YDOXH� GHULYHG� IURP� WKH� DSSURSULDWH� EXVLQHVV� RUILQDQFLDO�WUDQVDFWLRQ��7KH�GHFUHDVH�LQ�WKH�YDOXH�RI�WKH�YDOXH�RI�WKH�FODLPV�DQGWKH� ILQDQFLDO� LQYHVWPHQWV� DQG�RU� WKHLU� ZULWLQJ� RII� VKDOO� EH� GHELWHG� WR� WKHH[WUDRUGLQDU\� H[SHQVHV�� DQG� WKH� QRQ�DJUHHG� LQFUHDVH� LQ� WKH� YDOXH� VKDOO� EHFUHGLWHG�WR�WKH�H[WUDRUGLQDU\�LQFRPH��XQOHVV�RWKHUZLVH�SURYLGHG�E\�WKLV�/DZ�



��

7KH�DGGLQJ�RI�WKH�DPRXQW�RI�WKH�FDOFXODWHG�UHYDOXDWLRQ�DQG�WKH�LQWHUHVWRU� WKH�SHUWDLQLQJ�SDUW� WR� WKH�SURILW� LQ� OLQH�ZLWK�DQ�DJUHHPHQW��DQG�RU�FRQWUDFWVKDOO�EH�FRQVLGHUHG�DV�D�QHZ�FODLP��L�H��ILQDQFLDO�LQYHVWPHQW��DQG�WKH�YDOXH�RIWKH� FRUUHVSRQGLQJ� FODLP� DQG�RU� ILQDQFLDO� LQYHVWPHQW� VKDOO� EH� LQFUHDVHG� RQWKDW�EDVLV�
7KH�GXH�FODLPV�DQG� LQYHVWPHQWV��DV�ZHOO� DV� UHSD\PHQWV� XQGHU� ORQJ�WHUP� ILQDQFLDO� LQYHVWPHQWV� VKDOO� EH� H[FOXGHG� IURP� WKH� ORQJ�WHUP� ILQDQFLDOLQYHVWPHQWV�DQG�VKDOO�EH�WUDQVIHUUHG�WR�RWKHU�VKRUW�WHUP�FODLPV�QRW�ODWHU�WKDQWKH�GDWH�RI�WKH�DQQXDO�EDODQFH�VKHHW�
7KH�FODLPV�DQG�ILQDQFLDO�LQYHVWPHQWV�WKDW�FDQQRW�EH�FROOHFWHG�IURP�WKHFRXQWULHV� ZKHUH� WKH� FROOHFWLRQ� LV� SUHYHQWHG� RU�PDGH� GLIILFXOW� GXH� WR� QDWXUDOGLVDVWHUV�� WKH�GXH�DQG�XQFROOHFWHG�FODLPV�IURP�WKH�HQWLWLHV� LQ� OLTXLGDWLRQ�DQGE\�YLUWXH�RI�D�FRXUW�ILQDO�GHFLVLRQ�VKDOO�EH�ZULWWHQ�RII�E\�GHFUHDVLQJ�WKH�YDOXH�
7KH�SURYLVLRQV�RI�SDUDJUDSK���RI�WKLV�$UWLFOH�VKDOO�QRW�DSSO\�WR�WKH�GXHDQG�XQFROOHFWHG�FODLPV�E\�EDQNV�IURP�WKH�HQWLWLHV�XQGHU�WKH�ORDQV�SDLG�E\�WKHEDQN�DEURDG��DQG�IRU�ZKLFK�IXQGV�DUH�SURYLGHG�WR�WKHP�E\�ODZ��DV�ZHOO�DV�WRWKH� GXH� DQG� XQFROOHFWHG� FODLPV� E\� EDQNV� IURP� WKH� HQWLWLHV� LQ� EDQNUXSWF\XQGHU�WKH�ORDQV�UHVFKHGXOHG�E\�ODZ�WKDW�DUH�ZULWWHQ�RII�DV�RI�WKH�PDWXULW\�GDWHXQGHU�WKH�UHVFKHGXOLQJ�

���,QYHQWRULHV
$UWLFOH���

7KH�,QYHQWRULHV�RI�PDWHULDOV��VSDUH�SDUWV�DQG�JRRGV�VKDOO EH�DVVHVVHGDW�WKH�DFTXLVLWLRQ�YDOXH�FDOFXODWHG�DFFRUGLQJ�WR�WKH�PHWKRG�³ILUVW�LQ�±�ILUVW�RXW�),)2�´��DFFRUGLQJ�WR�WKH�PHWKRG�³/DVW�LQ�±�ILUVW�RXW��/,)2�´��DFFRUGLQJ�WR�WKHPHWKRG� RI� DYHUDJH� SULFHV� RU� DFFRUGLQJ� WR� WKH� PHWKRG� RI� FDOFXODWLRQ� RISODQQHG�SULFHV�DGMXVWHG�IRU�WKH�GHSDUWXUHV�IURP�WKH�DFFRXQWLQJ�SHULRG��XQOHVVRWKHUZLVH�UHJXODWHG�E\�DQRWKHU�ODZ�
7KH�DFTXLVLWLRQ�SULFH�RI�WKH�PDWHULDOV��DQG�RU�VSDUH�SDUWV��DQG�RU�JRRGVVKDOO�FRQWDLQ�WKH�QHW�LQYRLFH�YDOXH��FXVWRPV�GXWLHV��RWKHU�LPSRUW�GXWLHV��WD[HVDQG� RWKHU� GXWLHV� FKDUJHG� WR� WKH� SULFH� RI� WKH� VXSSOLHUV�� WKH� WUDQVSRUWDWLRQFRVWV�� LQVXUDQFH� DQG� RWKHU� GHSHQGHQW� DFTXLVLWLRQ� FRVWV�� 7KH� WUDQVSRUWDWLRQFRVWV�PD\�DOVR�LQFOXGH�WKH�SHUWDLQLQJ�FRVWV�RI�WKH�(QWLW\¶V�RZQ�WUDQVSRUWDWLRQQRW� H[FHHGLQJ� WKH� OHYHO� RI� WKH� SULFH� RI� WKH� VDPH� RU� VLPLODU� WUDQVSRUWDWLRQVHUYLFH�



��

7KH� JHQHUDO� DFTXLVLWLRQ� FRVWV� VKDOO� QRW� EH� FRQVLGHUHG� DV� GHSHQGHQWFRVWV��EXW�UDWKHU�DV�SURGXFWLRQ�FRVWV�DQG�RU�H[SHQVHV�LQ�WKH�FXUUHQW�SHULRG�
7KH� PDWHULDOV�� DQG�RU� VSDUH� SDUWV� SURGXFHG� E\� WKH (QWLW\� VKDOO� EHDVVHVVHG�XS�WR�WKHLU�FRVW�SULFH��SURYLGHG�WKDW�WKLV�SULFH�LV�QRW�KLJKHU�WKDQ�WKHQHW� PDUNHW� SULFH� RI� WKH� VDPH� SURGXFW�� DQG�RU� VLPLODU� SURGXFW�� VR� WKDW� WKHDVVHVVPHQW�LV�GRQH�XS�WR�WKH�QHW�PDUNHW�SULFH�
7KH�REMHFWV�FRQVWLWXWLQJ�WKH�VXQGULHV��WKH�WLUHV��DQG�WKH�UHWXUQ�SDFNLQJ�VKDOO�EH�ZULWWHQ�RII�DFFRUGLQJ�WR�RQH�RI�WKH�ZHOO�NQRZQ�DQG�SUDFWLFH�DFFHSWHGPHWKRGV�RI�ZULWLQJ�RII��SURYLGHG�WKDW�WKH�VXQGULHV�DUH�ZULWWHQ�RII�DW�OHDVW�DW�WKHUDWH�RI�����RI�WKH�DFTXLVLWLRQ�YDOXH�SHU�DQQXP�
7KH� QRPHQFODWXUH� UHIHUUHG� WR� LQ� $UWLFOH� ��� SDUDJUDSK� �� RI� WKLV� /DZVKDOO� SUHVFULEH� WKH� REMHFWV� FRQVLGHUHG� DV� VXQGULHV� DQG� WKH�PHWKRG� RI� WKHLUZULWLQJ�RII�DQG�ZHDU�RXW�

$UWLFOH���
7KH� LQYHQWRULHV� RI� WKH� XQILQLVKHG� DQG� ILQLVKHG� SURGXFWV� VKDOO� EHDVVHVVHG�XS�WR�WKH�IXOO�FRVW�SULFH��L�H��XS�WR�WKH�VHOOLQJ�SULFHV�UHGXFHG�E\�WKHGXWLHV�DQG�VDOHV�FRVWV��LI�WKHVH�SULFHV�DUH�ORZHU�

$UWLFOH���
7KH� FRVW� SULFH� RI� WKH� LQYHQWRULHV� RI� WKH� H[WHUQDO� SURGXFWLRQ� DQG� WKHILQLVKHG�SURGXFWV�PD\�DOVR�LQFOXGH�WKH�JHQHUDO�FRVWV�WKDW�DUH�QRW�LQFOXGHG�LQWKH�SURGXFWLRQ�FRVWV�XQGHU�FRQGLWLRQV�RI�SURGXFWLRQ�RI�ORQJ�WHUP�RXWSXWV�DQGVHDVRQDO�VDOH�

$UWLFOH���
7KH� GHFUHDVH� LQ� WKH� YDOXH� RI� WKH� LQYHQWRULHV� �PDWHULDOV�� VXQGULHV�VSDUH�SDUWV��DXWRPRELOH�WLUHV��SDFNLQJ��XQILQLVKHG�SURGXFWV��)LQLVKHG�SURGXFWVDQG� JRRGV�� VKDOO� EH� GRQH� LQ� WKH� DQQXDO� EDODQFH� VKHHW� LQGLUHFWO\�� ZKHQ� WKH(QWLW\�ZLOO�DVVHVV�WKDW�WKH�PDUNHW�YDOXH�RI�WKH�LQYHQWRULHV� LV�GHFUHDVLQJ��DQGZKHQ�WKH\�ORVH�WKH�YDOXH�LQ�XVH�IRU�WKH�(QWLW\�
7KH�DGMXVWPHQW�RI�WKH�YDOXH�RI�WKH�LQYHQWRULHV��UHIHUUHG�WR�LQ�SDUDJUDSK��RI� WKLV�$UWLFOH��VKDOO�QRW�EH�GRQH�IRU� WKH� WRWDO�TXDQWLWLHV��VWRUHG�E\�RUGHU�RIWKH� VWDWH� DXWKRULW\� RU� E\� YLUWXH� RI� D� UHJXODWLRQ�� DV�ZHOO� DV�� IRU� WKH�PDWHULDOV



��

SXUFKDVHG�IRU�GHOLYHU\�DFFRUGLQJ�WR�D�VSHFLILF�FRQWUDFW��XQWLO�WKH�FRPSOHWLRQ�RIWKH�GHOLYHU\��VSHFLI\LQJ�WKH�NLQGV�RI�WKH�PDWHULDOV�
$UWLFOH���

7KH�(QWLW\¶V�JHQHUDO�DFW�VKDOO�UHJXODWH�WKH�PRGH�RI�DVVHVVPHQW�RI�WKHLQYHQWRULHV� DQG� WKHLU� DVVHVVPHQW� �LQGLYLGXDOO\�� FROOHFWLYHO\� ZLWK� D� SDWWHUQPHWKRG��RI� WKH�DFTXLVLWLRQ�SULFH�� L�H�� WKH�FRVW�SULFH�RI� LQGLYLGXDO� LWHPV� LQ� WKHLQYHQWRULHV��LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�/DZ�
7KH�PRGH�RI�DVVHVVPHQW�RI� WKH� LQYHQWRULHV�DQG� WKH�GHWHUPLQDWLRQ�RIWKH� DFTXLVLWLRQ� SULFH� DQG�RU� WKH� FRVW� SULFH�PD\� QRW� EH� FKDQJHG� GXULQJ� WKHVDPH�EXVLQHVV�\HDU�

���0RQH\�DQG�3UHFLRXV�0HWDOV
$UWLFOH���

7KH�PRQH\�LQ�WKH�WUHDVXU\�DQG�LQ�WKH�DFFRXQWV�VKDOO�EH�HQWHUHG�LQ�WKHEDODQFH�VKHHW�DFFRUGLQJ�WR�WKHLU�QRPLQDO�DPRXQW�
7KH� SUHFLRXV� PHWDOV� DQG� REMHFWV� RI� SUHFLRXV� PHWDOV� DQG� REMHFWVFRQWDLQLQJ�SUHFLRXV�PHWDOV�VKDOO�EH�HQWHUHG� LQ� WKH�EDODQFH�VKHHW�DW� OHDVW� LQWKH�YDOXH�GHULYHG�IURP�WKH�SULFH�RI�WKH�SUHFLRXV�PHWDOV�LQ�WKH�ZRUOG�PDUNHW�
7KH� GLIIHUHQFH� EHWZHHQ� WKH� YDOXH� GHWHUPLQHG� DFFRUGLQJ� WR� WKHSURYLVLRQ�RI�SDUDJUDSK���RI�WKLV�$UWLFOH�DQG�WKH�YDOXHV�RI�WKH�SUHYLRXV�PHWDOVVWDWHG� LQ� WKH� DFFRXQWDQF\� VKDOO� EH� VWDWHG� RQ� WKH� LQFRPH� VLGH�� L�H�� WR� WKHFKDUJH�RI�WKH�H[SHQVHV�
7KH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�VKDOO�SXEOLVK�LQ�³7KH2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD´�XQWLO����-XO\�WKH�SULFHV�RI� WKHSUHFLRXV� PHWDOV� SUHYDLOLQJ� RQ� ��� -XQH�� DQG� XQWLO� ��� -DQXDU\� WKH� SULFHVSUHYDLOLQJ� RQ� ��� 'HFHPEHU� RI� WKH� SUHYLRXV� \HDU�� ZLWK� WKHVH� SULFHV� EHLQJH[SUHVVHG� LQ�GHQDUV��EDVHG�RQ� WKH�DYHUDJH�SULFHV�IURP�WKUHH�WR�ILYH� ODUJHVWZRUOG�H[FKDQJHV�



��

���1RQ�RSHUDWLQJ�DVVHWV
$UWLFOH���

7KH� QRQ�RSHUDWLQJ� DVVHWV� PD\� LQFOXGH� RQO\� WKH� H[SHQVHV� SDLG� LQDGYDQFH� IRU� DW� OHDVW� ��� PRQWKV� SHUWDLQLQJ� WR� WKH� FRPLQJ� SHULRG� DQG� WKHLQFRPH�RI� WKH�FXUUHQW�SHULRG� WKDW�FRXOG�QRW�EH� LQYRLFHG��DQG�IRU�ZKLFK�FRVWVKDYH� EHHQ� LQFXUUHG� LQ� WKH� FXUUHQW� SHULRG�� DV� ZHOO� DV� WKH� LQFRPH� EDVHG� RQUHWXUQ�RQ�WD[�DQG�RWKHU�GXWLHV�EDVHG�RQ�H[SRUWV�ZKRVH�FROOHFWLRQ�IDOOV�GXH�LQWKH�FRPLQJ�DFFRXQWLQJ�SHULRGV�
$V�DQ�H[FHSWLRQ� WR� WKH�SURYLVLRQV�RI�SDUDJUDSK���RI� WKLV�$UWLFOH�� IRU�DSHULRG�ORQJHU�WKDQ�RQH�\HDU�PD\�EH�GHOLPLWHG�WKH�H[SHQVHV�UHODWHG�WR�D�WHVWUXQ� DV�ZHOO� DV� IRU� GHYHORSLQJ� WKH� GHPDQG� IRU� QHZ� SURGXFWV� DQG� IRU� ILQGLQJQHZ� PDUNHWV� ZLWK� H[SHFWHG� PXOWL�\HDU� HIIHFWV�� IRU� ZKLFK� WKH� GDWD� VKDOO� EHHQWHUHG� LQ� WKH�DGGLWLRQDO�DFFRXQWLQJ�VWDWHPHQW��7KH�H[SHQVHV� IRU�D� WHVW� UXQPD\�EH�GHOLPLWHG�WR�WKH�FXUUHQW�SHULRG�RI�SURGXFWLRQ��DQG�QRW�PRUH�WKDQ�ILYH\HDUV�� DQG� WKH� H[SHQVHV� IRU� GHYHORSLQJ� WKH� GHPDQG� DQG� IRU� ILQGLQJ� QHZPDUNHWV�IRU�WKH�FXUUHQW�VDOHV�SHULRG��DQG�QRW�PRUH�WKDQ�WKUHH�\HDUV�

���2WKHU�)XQGV
$UWLFOH���

2WKHU� IXQGV�� ZLWKLQ� WKH�PHDQLQJ� RI� WKLV� /DZ�� VKDOO� LQFOXGH� WKH� IXQGVVHUYLQJ� IRU� VDWLVI\LQJ� WKH� UHTXLUHPHQWV� RI� WKH� FROOHFWLYH� FRQVXPSWLRQ� RI� WKH(QWLW\¶V�HPSOR\HHV��DV�ZHOO�DV�RWKHU�IXQGV� WKDW�GR�QRW�EHORQJ� WR� WKH�(QWLWLHVEXVLQHVV�IXQGV�
7KH� DVVHVVPHQW� RI� WKH� LWHPV� RI� WKH� RWKHU� IXQGV� VKDOO� EH� GRQH� LQDFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI�$UWLFOH���� WR����RI� WKLV�/DZ��SURYLGHG� WKDWWKH�UHGXFWLRQ�RI�WKH�YDOXH��ZULWH�RIIV�RI�WKH�YDOXH�DQG�WKH�H[SHQVHV�EDVHG�RQRWKHU�IXQGV�DUH�GHELWHG�WR�WKH�REOLJDWLRQV� WR�WKH�VRXUFHV�RI�VXFK�IXQGV��7KHLQFUHDVH�LQ�WKH�RWKHU�IXQGV�DQG�WKH�LQFRPH�IURP�VXFK�IXQGV�VKDOO�LQFUHDVH�WKHREOLJDWLRQV�WR�WKH�VRXUFHV�RI�RWKHU�IXQGV��7KH�(QWLW\�XVLQJ�RWKHU�IXQGV�LQ�WKHDFWLYLW\� LQ� ZKLFK� LQFRPH� LV� HDUQHG� VKDOO� SURYLGH� GDWD� RQ� WKH� LQFRPH� DQGH[SHQVHV� IURP� VXFK� DFWLYLW\� LQ� VHSDUDWH� DQDO\WLFDO� DFFRXQWV� LQ� WKH



��

DFFRXQWDQF\� RI� UHJXODU� RSHUDWLRQV�� DQG� LW� PD\� IRU� VXFK� DFWLYLW\� NHHS� DVHSDUDWH�DFFRXQWDQF\�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�/DZ�
���3HUPDQHQW�(TXLW\�DQG�8QFRYHUHG�/RVV

$UWLFOH���
7KH�SHUPDQHQW�HTXLW\��ZLWKLQ�WKH�PHDQLQJ�RI�WKLV�/DZ��VKDOO�LQFOXGH�WKHREOLJDWLRQV�WR�WKH�VRXUFHV�RI�WKH�IXQGV�WKDW�DUH�QRW�GXH�XQWLO�WKH�(QWLW\�ZRUNV�DV�ZHOO�DV�WKH�IRXQGLQJ�LQYHVWPHQWV�IRU�DQ�LQGHILQLWH�SHULRG�
7KH� SHUPDQHQW� HTXLW\� �SHUPDQHQW� VRXUFHV� RI� IXQGV�� VKDOO� FRQVLVW� RIWKH� QRPLQDO� FDSLWDO� �VRFLDO� FDSLWDO�EXVLQHVV� IXQG�� VKDUH� FDSLWDO� SHUPDQHQWLQYHVWPHQWV� DQG� LQGLYLGXDO� FDSLWDO�� DQG� WKH� QRQ�QRPLQDWHG� FDSLWDO�UHVHUYHV�OHJDO��VWDWXWRU\�DQG�IUHH�UHVHUYHV��XQGLVWULEXWHG�SURILW�IURP�HDUOLHU�\HDUV�DQGXQGLVWULEXWHG� UHYDOXDWLRQ� UHVHUYH��� DV�ZHOO� DV� RWKHU� FDSLWDO� FUHDWHG�ZLWK� WKHRSHUDWLRQV�
7KH�XQFRYHUHG�ORVV�VKDOO�FRQVWLWXWH�UHGXFWLRQ�RI�YDOXH��QHJDWLYH� LWHP�RI�WKH�SHUPDQHQW�HTXLW\�
7KH�SHUPDQHQW�HTXLW\�DQG�WKH�XQFRYHUHG� ORVV�VKDOO�EH�HQWHUHG� LQ�WKHEDODQFH�VKHHW�LQ�WKH�QRPLQDO�DPRXQW��L�H��LQ�WKH�ERRN�YDOXH�

&��/RQJ�WHUP�5HVHUYHV
$UWLFOH���

'(/(7('�
$UWLFOH���

'(/(7('�
$UWLFOH���



��

/RQJ�WHUP� ODQG� UHQHZDO� UHVHUYHV�PDGH� LQ� WKH� DPRXQWV� QHFHVVDU\� LQRUGHU�WR�XVH�WKH� ODQG�IRU�WKH�SXUSRVHV�IRU�ZKLFK� LW� LV�GHVLJQHG�� L�H���XSRQ� LWVXVH��WR�EULQJ�LW�WR�WKH�RULJLQDO�FRQGLWLRQ��DV�ZHOO�DV�WR�SUHYHQW�WKH�RFFXUUHQFHRI� GDPDJHV�� DQG�� LI� GDPDJHV�KDYH� RFFXUUHG�� WR� UHPRYH� WKHP� �RSHQ� FDVWV�GXPSV�RI�VODJ�DQG�DVKHV��GHVWUXFWLRQ�RI�SLW�FDVWV��DQG�WKH�OLNH��
7KH�REOLJDWLRQ�WR�PDNH�ODQG�UHQHZDO�UHVHUYHV��LQFOXGHG�LQ�WKH�DPRXQWRI�WKH�ZDWHU�XVH�FKDUJHV��LV�QRW�PDGH�LQ�WKH�EDODQFH�VKHHW�RI�WKH�HQWLW\SD\LQJ�VXFK�FKDUJHV�
7KH� DPRXQWV QHFHVVDU\� IRU� UHVHUYHV� IRU� UHQHZDO� �UHSURGXFWLRQ�� RIIRUHVWV� VKDOO� EH� DSSURSULDWHG� IURP� WKH� HDUQHG� WRWDO� LQFRPH� LQ� WKH� DPRXQWVSHFLILHG� E\� WKH� (QWLW\¶V� JHQHUDO� HQDFWPHQW�� SURYLGHG� WKDW� WKH� DSSURSULDWHGIXQGV�DUH�QRW�OHVV�WKDQ�WKH�DPRXQW�SUHVFULEHG�E\�WKH�/DZ�RQ�)RUHVWV��DQG�DWOHDVW�����RI�WKH�YDOXH�RI�WKH�IHOOHG�ZRRG�PDVV�DFFRUGLQJ�WR�WKH�PDUNHW�SULFHVLQ� WKH� QHDUHVW�PDUNHW�SODFH� �WUXFN� URDG�� UDLOZD\� VWDWLRQ�� IORDWLQJ� REMHFW�� DQGWKH�OLNH��
7KH� IXQGV� HDUPDUNHG� IRU� UHSURGXFWLRQ� RI� IRUHVWV� VKDOO� VHUYH� IRUPDLQWDLQLQJ�WKH�H[LVWLQJ�IRUHVWV��UHQHZDO�RI�IHOOHG�IRUHVWV��IRU�SURWHFWLRQ�RI�WKHH[LVWLQJ�IRUHVWV�DQG�IRU�RSHQLQJ�RI�WKH�H[LVWLQJ�IRUHVWV�IRU�WKH�SXUSRVH�RI�XVH�IRU� H[WUDFWLRQ� RU� RWKHU� SXUSRVHV� IRU� ZKLFK� WKH� IRUHVWV� VHUYH�� DV� ZHOO� DV� IRURWKHU� QHHGV� RI� HFRQRPLF� DFWLYLW\� ZLWK� IRUHVWV� SUHVFULEHG� E\� WKH� /DZ� RQ)RUHVWV�

���2EOLJDWLRQV
$UWLFOH���

7KH�REOLJDWLRQV�VKDOO�EH�HQWHUHG�LQ�WKH�OLDELOLWLHV�RI�WKH�EDODQFH�VKHHW�LQWKH�QRPLQDO�DPRXQWV�GHULYHG�IURP�WKH�EXVLQHVV�DQG�ILQDQFLDO�WUDQVDFWLRQV�
7KH UHGXFWLRQ� RI� WKH� REOLJDWLRQV� LQ� UHODWLRQ� WR� WKH� QRPLQDO� DPRXQWVVKDOO�EH�GRQH�LQ�H[WUD�MXGLFLDO�VHWWOHPHQW�DQG�WKH�OLNH�E\�GLUHFW�ZULWLQJ�RII�

$UWLFOH���
7KH� GXH� ORQJ�WHUP� REOLJDWLRQV� VKDOO� EH� UH�ERRNHG� WR� WKH� RWKHUREOLJDWLRQV�QRW�ODWHU�WKDQ�WKH�GDWH�RI�WKH�DQQXDO�EDODQFH�VKHHW�



��

7KH�(QWLW\�VKDOO�ZULWH�RII� WKH� VKRUW�WHUP�REOLJDWLRQV�DIWHU�H[SLUDWLRQ�RIWKH�SHULRG�RI� WKH�WLPH� OLPLW�VHW�E\�VWDWXWH�RI� OLPLWDWLRQV� LQ� IDYRXU�RI� WKH�H[WUDLQFRPH�
7KH�REOLJDWLRQV�EDVHG�RQ�VHFXULWLHV�VKDOO�EH�DGMXVWHG� LQ� WKH�EXVLQHVVERRNV�IRU�WKH�DPRXQWV�RI�WKH�LQWHUHVW�SHUWDLQLQJ�WR�WKH�FRPLQJ�SHULRG�

����1RQ�RSHUDWLQJ�OLDELOLWLHV
$UWLFOH���

:LWKLQ� WKH� IUDPHZRUN� RI� WKH� QRQ�RSHUDWLQJ� OLDELOLW\� LWHPV� WKH� SUH�FROOHFWHG�DQG�RU�FDOFXODWHG�LQFRPH�DQG�FRVWV�RI�WKH�FXUUHQW�SHULRG�IRU�ZKLFK�DGRFXPHQWDWLRQ�EDVH�LV�PLVVLQJ�VKDOO�EH�GHOD\HG�
����8QGLVWULEXWHG�3URILWIURP�WKH�&XUUHQW�<HDU

$UWLFOH���
7KH� XQGLVWULEXWHG� SURILW� IURP� WKH� FXUUHQW� \HDU� VKDOO� EH� VWDWHG� LQ� WKHEDODQFH� VKHHW� LQ� WKH� QRPLQDO� DPRXQW� RI� WKH� SURILW� RI� WKH� EXVLQHVV� \HDUGHWHUPLQHG�IURP�WKH�DQQXDO�LQFRPH�VWDWHPHQW�

����2EOLJDWLRQV�WR�WKH�6RXUFHVRI�WKH�2WKHU�)XQGV
$UWLFOH���

7KH�DVVHVVPHQW�RI�WKH�REOLJDWLRQV�WR�WKH�VRXUFHV�RI�WKH�RWKHU�IXQGV�LQWKH�EDODQFH�VKHHW�VKDOO�EH�GRQH� LQ�DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI�$UWLFOH�������DQG����RI�WKLV�/DZ�DQG�E\�DSSURSULDWH�DSSOLFDWLRQ�RI�WKH�SURYLVLRQV�RI$UWLFOH����RI�WKLV�/DZ�



��

'��$66(660(17�2)�7+(�,1&20(�,7(06
$UWLFOH���

7KH�(QWLW\�VKDOO� VWDWH� LQ� WKH� LQFRPH�VWDWHPHQW� WKH�H[SHQVHV�� LQFRPHDQG�ILQDQFLDO�UHVXOWV��SURILW��ORVV��
D��([SHQGLWXUH

$UWLFOH���
:LWKLQ� WKH� PHDQLQJ� RI� WKLV� /DZ�� H[SHQGLWXUHV� VKDOO� LQFOXGH� WKHRSHUDWLQJ� FRVWV�� ILQDQFLQJ� H[SHQVHV� DQG� H[WUD� H[SHQVHV�� XQOHVV� RWKHUZLVHUHJXODWHG�E\�DQRWKHU�ODZ�
7KH�RSHUDWLQJ�FRVWV�VKDOO�FRQVLVW�RI��PDWHULDO�FRVWV��GHSUHFLDWLRQ��QRQ�PDWHULDO�FRVWV��FDOFXODWHG�JURVV�VDODULHV�DQG�WKH�DFTXLVLWLRQ�YDOXH�RI�WKH�VROGJRRGV�DQG�PDWHULDOV�
7KH�ILQDQFLQJ�FRVWV�VKDOO�FRQVLVW�RI�� ILQDQFLQJ�FRVWV� WKH� UHODWLRQV�ZLWKUHODWHG� HQWLWLHV�� LQWHUHVW�� )RUHLJQ� H[FKDQJH� ORVVHV� XQGHU� IRUHLJQ� FXUUHQF\REOLJDWLRQV� DQG� FODLPV�� FRQWUDFWXDO� GHFUHDVH� LQ� WKH� YDOXH� RI� WKH� ORQJ�WHUPILQDQFLDO�LQYHVWPHQWV�DQG�RWKHU�ILQDQFLQJ�H[SHQVHV�
7KH� H[WUD� H[SHQVHV� VKDOO� FRQVLVW� RI�� GHILFLWV�� SHQDOWLHV�� GDPDJHV�ZULWH�RII� RI� XQFROOHFWHG�FODLPV�� H[SHQVHV� IURP�HDUOLHU� \HDUV� DQG�RWKHU� H[WUDH[SHQVHV�
7KH�H[SHQVHV�WKDW�UHGXFH�WKH�(QWLW\¶V�IXQGV�DQG�GR�QRW�EHORQJ�WR�WKHH[SHQVHV� UHIHUUHG� WR� LQ� SDUDJUDSKV� ��� �� DQG� �� RI� WKLV� $UWLFOH� PD\� EHFRPSHQVDWHG�RQO\�GLUHFWO\�IURP�WKH�HPSOR\HH�RU�WR�WKH�FKDUJH�RI�WKH�HTXLW\�

E��,QFRPH
$UWLFOH���



��

:LWKLQ�WKH�PHDQLQJ�RI�WKLV�/DZ��WKH�LQFRPH�VKDOO�LQFOXGH��WKH�RSHUDWLQJLQFRPH��WKH�ILQDQFLQJ�LQFRPH�DQG�WKH�H[WUD�LQFRPH�
:LWKLQ�WKH�PHDQLQJ�RI�WKLV�/DZ��WKH�RSHUDWLQJ�LQFRPH�VKDOO�LQFOXGH�WKHLQFRPH�IRU�ZKLFK�D�GHEWRU�FUHGLWRU�UHODWLRQ�KDV�EHHQ�FUHDWHG�SXUVXDQW�WR�WKH/DZ�JRYHUQLQJ�REOLJDWRU\�UHODWLRQV�DQG�FDOFXODWHG�DQG�VWDWHG�LQ�D�GRFXPHQW�ZKLFK��SXUVXDQW�WR�WKLV�/DZ��KDV�D�FKDUDFWHU�RI�DFFRXQWLQJ�GRFXPHQW��XQOHVVRWKHUZLVH�UHJXODWHG�E\�DQRWKHU�ODZ�
7KH� RSHUDWLQJ� LQFRPH� VKDOO� LQFOXGH� WKH� LQFRPH� HDUQHG� IURP� VDOH� RISURGXFWV�� JRRGV� DQG� VHUYLFHV�� LQFRPH� HDUQHG� IURP� VXEVLGLHV�� JUDQWV�FRPSHQVDWLRQ� DQG� UHWXUQ� RQ� GXWLHV�EDVHG�RQ� VDOHV� RI� SURGXFWV�� JRRGV� DQGVHUYLFHV�� LQFRPH� HDUQHG� IURP� FRQWULEXWLRQV�� LQFRPH� HDUQHG� IURP� XVH� RISURGXFWV�� JRRGV� DQG� VHUYLFHV� IRU� LQWDQJLEOH� DQG� WDQJLEOH� LQYHVWPHQWV� �IRUVXQGULHV�� IRU�VHHGV�SURGXFHG�IRU�RQH¶V�RZQ�QHHGV�� IRU� LQFUHDVH� LQ� WKH�EDVLFIORFN�� IRU� DGYHUWLVLQJ�� SXEOLFLW\�� HQWHUWDLQPHQW�� IRU� RQH¶V� RZQ� WUDQVSRUWDWLRQDQG�IRU�FROOHFWLYH�FRQVXPSWLRQ��WKH�LQFRPH�IURP�UHODWHG�HQWLWLHV�RQ�DOO�EDVHVRWKHU� WKDQ� WKH� LQFRPH� IURP� ILQDQFLQJ� DQG� WKH� H[WUD� LQFRPH�� WKH� LQFRPHHDUQHG� IURP� OHDVLQJ�RI� LQWDQJLEOH�DQG� WDQJLEOH� LQYHVWPHQWV��VSDUH�SDUWV�DQGVXQGULHV�� LQFRPH� HDUQHG� IURP� WKH� DEROLVKPHQW� RI� ORQJ�WHUP� UHVHUYHV�� DQGRWKHU�LQFRPH�
7KH� ILQDQFLQJ� LQFRPH� VKDOO� FRQVLVW� RI�� WKH� LQFRPH� HDUQHG� IURP� WKHILQDQFLQJ�IURP�WKH�UHODWLRQV�ZLWK�UHODWHG�HQWLWLHV��SDUHQW�DQG�LWV�XQLWV���LQFRPHIURP� ILQDQFLDO� LQYHVWPHQWV�� LQWHUHVW�� IRUHLJQ� H[FKDQJH� JDLQV� XQGHU� IRUHLJQFXUUHQF\�FODLPV�DQG�REOLJDWLRQV�DQG�RWKHU�ILQDQFLQJ�LQFRPH�
7KH� H[WUD� LQFRPH� VKDOO� FRQVLVW� RI�� WKH� LQFRPH� HDUQHG� IURP� UHVLGXDOORQJ�WHUP� UHVHUYHV�� VXUSOXV� LQFRPH�� SHQDOWLHV� LQFRPH�� SUL]HV�� DQG� WKH� OLNH�ZULWH�RII�RI�FUHGLWRUV¶�FODLPV��HDUOLHU�\HDUV�LQFRPH�DQG�RWKHU�H[WUD�LQFRPH�

F��&DSLWDO�JDLQV�DQG�ORVVHV
$UWLFOH���

:LWKLQ�WKH�PHDQLQJ�RI�WKLV�/DZ��DV�FDSLWDO�JDLQ�VKDOO�EH�FRQVLGHUHG�WKHGLIIHUHQFH� EHWZHHQ� WKH� VDOH� YDOXH� RI� WKH� VHFXULWLHV�� WKH� HTXLSPHQW� DQG� WKHUHDO�HVWDWH�DQG�WKHLU�ERRN�YDOXHV�UHYDOXHG�RQ�WKH�GD\�RI�VDOH�
:LWKLQ�WKH�PHDQLQJ�RI�WKLV�/DZ��DV�FDSLWDO�ORVV�VKDOO�EH�FRQVLGHUHG�WKHGLIIHUHQFH�EHWZHHQ� WKH�ERRN�YDOXH�RI� WKH� VHFXULWLHV�� WKH�HTXLSPHQW�DQG� WKHUHDO�HVWDWH�UHYDOXHG�RQ�WKH�GD\�RI�VDOH�DQG�WKHLU�VDOH�YDOXH�



��

G��6WDWHPHQW�RI�5HVXOWV
$UWLFOH���

:LWKLQ� WKH� PHDQLQJ� RI� WKLV� /DZ�� WKH� (QWLW\� VKDOO� VWDWH� WKH� ILQDQFLDOUHVXOWV�DV�SURILW�RU� ORVV�EHIRUH� WD[DWLRQ�DQG� ILQDQFLDO� UHVXOWV�DV�SURILW�RU� ORVVDIWHU�WD[DWLRQ�
7KH�SURILW� EHIRUH� WD[DWLRQ� VKDOO� EH� VWDWHG�ZKHQ� WKH� WRWDO�H[SHQVHV�RIWKH�DFFRXQWLQJ�SHULRG�DUH�FRPSHQVDWHG�IURP�WKH�WRWDO�HDUQHG�LQFRPH�
7KH�SURILW�EHIRUH�WD[DWLRQ�VKDOO�EH�LQFUHDVHG�E\�WKH�FDSLWDO�JDLQ��DQG�RUGHFUHDVHG�E\�WKH�FDSLWDO�ORVV�
7KH�QHW�SURILW�±�WKH�SURILW�DIWHU�WD[DWLRQ�VKDOO�EH�VWDWHG�ZKHQ�WKH�SURILWEHIRUH�WD[DWLRQ�LV�GHFUHDVHG�E\�WKH�DPRXQW�RI�WD[HV��FRQWULEXWLRQV�DQG�RWKHUGXWLHV�IURP�WKH�SURILW�

H��'LVWULEXWLRQ�RI�5HVXOWV
$UWLFOH���

7KH�QHW�SURILW�±�WKH�SURILW�DIWHU�WD[DWLRQ�VKDOO�EH�GLVWULEXWHG�IRU�FRYHULQJWKH�RSHUDWLQJ�ORVV�IURP�WKH�HDUOLHU�\HDUV��IRU�LQFUHDVLQJ�WKH�SHUPDQHQW�FDSLWDODQG�WKH�SHUPDQHQW�LQYHVWPHQWV��IRU�GLYLGHQGV�DQG�RWKHU�IHHV�WR�WKH�LQYHVWRUV�IRU�VSDUH�SDUWV��IRU�JURVV�HPSOR\HHV¶�VDODULHV�DQG�IRU�RWKHU�SXUSRVHV�
7KH�EDODQFH�RI�WKH�SURILW�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�$UWLFOH�VKDOOUHSUHVHQW�XQGLVWULEXWHG�SURILW�

I��6WDWHPHQW�DQG�&RYHULQJ�RI�/RVV
$UWLFOH���



��

7KH� (QWLW\� VKDOO� GHWHUPLQH� DQG� VWDWH� RSHUDWLQJ� ORVV� LI� LW� GRHV� QRWFRPSHQVDWH�� IURP� LWV� WRWDO� LQFRPH�� WKH� WRWDO� H[SHQVHV�DV�ZHOO� DV� WKH� WD[HV�FRQWULEXWLRQV�DQG�RWKHU�GXWLHV�RQ�WKH�SURILW�
$UWLFOH���

7KH� (QWLW\� VKDOO� FRPSHQVDWH� WKH� ORVV� ZLWK� WKH� DQQXDO� DFFRXQW� RIJUDQWV�� ZLWK� WKH� ZULWH�RII� RI� FUHGLWRUV¶� FODLPV� WR� WKH� FKDUJH� RI� WKH� QRQ�QRPLQDWHG� FDSLWDO� DQG� WR� WKH� FKDUJH� RI� LWV� HTXLW\� LQ� OLQH� ZLWK� WKH� (QWLW\¶VJHQHUDO�HQDFWPHQW�DQG�WKLV�/DZ�
(��5(9$/8$7,21

$UWLFOH���
:KHQ�SUHSDULQJ� WKH� SHULRGLFDO� DQG�RU� DQQXDO� ILQDQFLDO� VWDWHPHQW�� WKH(QWLW\� VKDOO� UHYDOXH� WKH� LQWDQJLEOH� DQG� WDQJLEOH� LQYHVWPHQWV�� DOVR� LQFOXGLQJWKHLU� GHSUHFLDWLRQ� ZLWK� WKH� UDWH� RI� JURZWK� RI� WKH� SULFHV� RI� WKH� SURGXFHUV� RILQGXVWULDO�SURGXFWV�7KH� UHVXOW�RI� WKH� UHYDOXDWLRQ� UHIHUUHG� WR� LQ�SDUDJUDSK���RI� WKLV�$UWLFOHVKDOO�UHSUHVHQW�D�UHYDOXDWLRQ�UHVHUYH�
$V� DQ� H[FHSWLRQ� WR� WKH� SURYLVLRQ� RI� SDUDJUDSK �� RI� WKLV� $UWLFOH�� WKHUHYDOXDWLRQ�RI�WKH�ODQG�DQG�IRUHVWV�XQGHU�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQW�VKDOOUHSUHVHQW� WKH� GLIIHUHQFH� EHWZHHQ� WKH� HVWLPDWHG� YDOXH� RI� VXFK� QDWXUDOUHVRXUFHV� DW� WKH� HQG� RI� WKH� DFFRXQWLQJ� SHULRG� LQ� DFFRUGDQFH� ZLWK� WKHSURYLVLRQV�RI�$UWLFOH����RI�WKLV�/DZ�DQG�WKHLU�ERRN�YDOXH�
$V� DQ� H[FHSWLRQ� WR� WKH� SURYLVLRQ� RI� SDUDJUDSK� �� RI� WKLV� $UWLFOH�� WKHUHYDOXDWLRQ�RI� WKH�EDVLF�IORFN�VKDOO� UHSUHVHQW�D�GLIIHUHQFH�EHWZHHQ�WKH�YDOXHRI�WKH�EDVLF�IORFN�DW�WKH�HQG�RI�WKH�DFFRXQWLQJ�SHULRG�DW�WKH�PDUNHW�SULFHV�DQGYDOXHV�VWDWHG� LQ�WKH�DFFRXQWDQF\�XSRQ�WKH�GHWHUPLQDWLRQ�RI� WKH�WRWDO� LQFRPHEDVHG�RQ�WKH�LQFUHPHQW�RI�WKH�EDVLF�IORFN�
7KH� (QWLW\� PD\� GHFLGH� WR� UHYDOXH� LQ� IXOO� RU� LQ� SDUW� DOO� RU� LQGLYLGXDODVVHWV� VHUYLQJ� IRU� WKH� UHTXLUHPHQWV� RI� WKH� GHIHQVH� DQG� WKH� $UP\� RI� WKH5HSXEOLF�RI�0DFHGRQLD��H[FHSW�LWV�IODWV�DQG�DSDUWPHQW�EXLOGLQJV��DW�WKH�UDWH�RIJURZWK� RI� WKH� SULFHV�RI� WKH�SURGXFHUV� RI� LQGXVWULDO� SURGXFWV� LQ� IDYRXU� RI� WKHVRXUFHV�RI�IXQGV�IURP�ZKLFK�WKH\�KDYH�EHHQ�ILQDQFHG�



��

$UWLFOH���
7KH� (QWLW\� VKDOO� FRPSHQVDWH� WKH� ILQDQFLQJ� H[SHQVHV� EDVHG� RQ� WKHREOLJDWLRQV� IRU� IL[HG�DVVHWV� VWDWHG� LQ� WKH� LQFRPH�VWDWHPHQW� WR� WKH� FKDUJH�RIWKH�UHYDOXDWLRQ�UHVHUYHV�XS�WR�WKH�DPRXQW�RI�WKH�UHYDOXDWLRQ�RI�WKH�LQWDQJLEOHDQG�WDQJLEOH�LQYHVWPHQWV�UHIHUUHG�WR�LQ�$UWLFOH����RI�WKLV�/DZ�
:LWKLQ� WKH�PHDQLQJ�RI� WKLV�/DZ�� WKH� REOLJDWLRQV� IRU� IL[HG�DVVHWV� VKDOOLQFOXGH�WKH�REOLJDWLRQV� WR�WKH�VRXUFHV�RI� IXQGV��RWKHU� WKDQ�WKH�REOLJDWLRQV� WRWKH� SHUPDQHQW� FDSLWDO�� IRU� LQWDQJLEOH� DQG� WDQJLEOH� LQYHVWPHQWV� XQGHU� ZKLFKFRPSHQVDWLRQ�KDV�EHHQ�PDGH�RI�WKH�FRUUHVSRQGLQJ�ILQDQFLQJ�H[SHQVHV�WR�WKHFKDUJH�RI�WKH�UHYDOXDWLRQ�UHVHUYHV�DFFRUGLQJ�WR�WKH�SURYLVLRQ�RI�SDUDJUDSK��RI�WKLV�$UWLFOH�
7KH�(QWLW\�PD\�GHFLGH�QRW� WR�DSSO\� LQ� IXOO�RU� LQ�SDUW� WKH�SURYLVLRQV�RISDUDJUDSKV���DQG���RI�WKLV�$UWLFOH��LI�WKH�UDLVH�RI�WKH�SULFHV�RI�WKH�SURGXFHUV�RILQGXVWULDO�SURGXFWV�LQ�WKH�ODVW�PRQWK�RI�WKH�DFFRXQWLQJ�SHULRG�LQ�UHODWLRQ�WR�WKHVDPH�PRQWK�RI�WKH�SUHYLRXV�\HDU�GRHV�QRW�H[FHHG�����

$UWLFOH���
7KH�LQYHVWPHQWV��FODLPV�DQG�REOLJDWLRQV�VKDOO�EH�UHYDOXHG�LI�GHILQHG�E\DQ� DJUHHPHQW� DQG�RU� FRQWUDFW�� EXW� QRW�PRUH� WKDQ� WKH� UDWH� RI� JURZWK� RI� WKHSULFHV�RI�WKH�SURGXFHUV�RI�LQGXVWULDO�SURGXFWV�
7KH� UHYDOXDWLRQ� UHIHUUHG� WR� LQ� SDUDJUDSK� �� RI� WKLV� $UWLFOH� DQG� WKHIRUHLJQ� H[FKDQJH� ORVVHV� VKDOO� EH� VWDWHG� DV� ILQDQFLQJ� H[SHQVHV� DQG�RUILQDQFLQJ�LQFRPH�
7KH� FDOFXODWLRQ� RI� WKH� LQWHUHVW� LQ� VKRUWHU� SHULRGV� WKDQ� WKH� SHULRG� IRUZKLFK� WKH� LQWHUHVW� UDWH�KDV�EHHQ�GHWHUPLQHG�VKDOO�EH�GRQH�DFFRUGLQJ� WR� WKHFRQIRUPLQJ�PHWKRG�� LI� WKH� UDLVH� RI� WKH� UHWDLO� SULFHV� LQ� WKH� ODVW�PRQWK� RI� WKHDFFRXQWLQJ�SHULRG�LQ�UHODWLRQ�WR�WKH�VDPH�PRQWK�RI�WKH�SUHYLRXV�\HDU�H[FHHGV�����L�H��LI�WKH�DJUHHG�UDWH�H[FHHGV�����

$UWLFOH���
7KH�UHYDOXDWLRQ�UHVHUYHV�XQGHU�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQW�VKDOO�EHGLVWULEXWHG� SURSRUWLRQDWHO\� WR� DSSURSULDWH� SHUPDQHQW� VRXUFHV� RI� IXQGV�� LQDFFRUGDQFH�ZLWK�WKH�DJUHHPHQW�DQG�RU�WKH�(QWLW\¶V�JHQHUDO�HQDFWPHQW�



��

$UWLFOH���
7KH�(QWLW\�VKDOO�UHYDOXH�WKH�IODWV��DSDUWPHQW�EXLOGLQJV��WKH�IDFLOLWLHV�DQGREMHFWV�IRU�FROOHFWLYH�FRQVXPSWLRQ�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�$UWLFOH����RIWKLV�/DZ�LQ�IDYRXU�RI�WKH�FROOHFWLYH�FRQVXPSWLRQ�IXQG�

$UWLFOH���
7KH� 6WDWH� %XUHDX� RI� 6WDWLVWLFV� VKDOO� GHWHUPLQH� DQG� SXEOLVK� LQ� ³7KH2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD´�
���PRQWKO\�UDWLR�JURZWK�RI�WKH�SURGXFHUV�RI�LQGXVWULDO�SURGXFWV�SULFHV�±XQWLO�WKH���WK GD\�RI�WKH�PRQWK��IRU�WKH�SUHYLRXV�PRQWK�
��� UDWLR�JURZWK�RI� WKH�SURGXFHUV�RI� LQGXVWULDO�SURGXFWV�SULFHV� IURP� WKHEHJLQQLQJ� RI� WKH� \HDU� WR� WKH� HQG� RI� WKH� PRQWK� ±� XQWLO� WKH� ��WK GD\� RI� WKHPRQWK��IRU�WKH�SUHYLRXV�PRQWK�
���UDWLR�JURZWK�RI�WKH�SURGXFHUV�RI�LQGXVWULDO�SURGXFWV�SULFHV�IURP�HYHU\PRQWK�LQ�WKH�\HDU�XQWLO�WKH�HQG�RI�WKH�\HDU�±�XQWLO���WK -DQXDU\�IRU�WKH�SUHYLRXV\HDU�
���UDWLR�JURZWK�RI�WKH�SURGXFHUV�RI�LQGXVWULDO�SURGXFWV�SULFHV�LQ�UHODWLRQWR�WKH�VDPH�PRQWK�RI�WKH�SUHYLRXV�\HDU�±�XQWLO� WKH���WK GD\�RI�WKH�PRQWK�IRUWKH�SUHYLRXV�PRQWK��DQG
��� UDWLR� JURZWK� RI� WKH� DYHUDJH� RI� WKH� OLYLQJ� FRVWV� LQ� WKH� 5HSXEOLF� RI0DFHGRQLD� LQ� WKH� SHULRG� IURP� WKH� EHJLQQLQJ� RI� WKH� \HDU� WR� WKH� HQG� RI� WKHPRQWK� LQ� UHODWLRQ� WR� WKH� DYHUDJH� RI� WKH� OLYLQJ� FRVWV� LQ� WKH� 5HSXEOLF� RI0DFHGRQLD� LQ� WKH� SUHYLRXV� \HDU� XQWLO� WKH� ��WK GD\� RI� WKH� PRQWKV� IRU� WKHSUHYLRXV�PRQWK�

$UWLFOH���
7KH�0LQLVWHU�RI�)LQDQFH�VKDOO� SUHVFULEH� WKH�PRGH�RI� UHYDOXDWLRQ� IURP$UWLFOHV���WR����RI�WKLV�/DZ�

$UWLFOH���
'(/(7('�



��

$UWLFOH���
'(/(7('�

9,,,�� 68%0,66,21�2)�7+($&&2817,1*�67$7(0(176
$UWLFOH���

'(/(7('�
$UWLFOH���

7KH� DQQXDO� ILQDQFLDO� VWDWHPHQWV� VKDOO� EH� VXEPLWWHG� WR� WKH� 3XEOLF5HYHQXHV� $GPLQLVWUDWLRQ� DQG� WR� WKH� 5HJLVWHU� RI� DQQXDO� DFFRXQWV� DW� WKH&HQWUDO�5HJLVWHU�XQWLO� WKH�HQG�RI�)HEUXDU\�RI� WKH�FRPLQJ�\HDU�� L�H��ZLWKLQ���GD\V� IURP� WKH� GDWH� RI� RSHQLQJ� WKH� UHJXODU� OLTXLGDWLRQ� RU� EDQNUXSWF\SURFHHGLQJV� RU� IURP� WKH� RFFXUUHQFH� RI� D� VWDWXV�UHODWHG� FKDQJH�� DQG� WKHSHULRGLFDO� VWDWHPHQWV� RI� DFFRXQW� VKDOO� EH� VXEPLWWHG� XQWLO� WKH� HQG� RI� WKHFRPLQJ�PRQWK�DIWHU�H[SLUDWLRQ�RI�WKH�ODVW�PRQWK�RI�WKH�DFFRXQWLQJ�SHULRG�
$V� DQ� H[FHSWLRQ� WR� WKH� SURYLVLRQ� RI� SDUDJUDSK� �� RI� WKLV� $UWLFOH�� WKHSHULRGLFDO�VWDWHPHQW�RI�DFFRXQW�DQG�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQW�SUHSDUHGE\�WKH�(QWLW\�RQ�WKH�EDVLV�RI�WKH�DFFRXQWDQF\�NHSW�DFFRUGLQJ�WR�WKH�SURYLVLRQRI�$UWLFOH���RI� WKLV�/DZ�VKDOO�EH�VXEPLWWHG�E\� WKH�(QWLW\�ZLWKLQ����GD\V� IURPWKH�GDWH�RI�H[SLUDWLRQ�RI�WKH�SHULRG�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�$UWLFOH�

,;����3(1$/7<�3529,6,216
$UWLFOH���

$�ILQH�RI��������WR���������GHQDUV�VKDOO�EH�LQIOLFWHG�IRU�YLRODWLRQ�WR�WKH(QWLW\�LI�



��

���LW�IDLOV�WR�SURYLGH�LQ�WKH�EXVLQHVV�UHFRUGV�NHHSLQJ�RI�GDWD�SUHVFULEHGE\�WKLV�/DZ��$UWLFOH����
��� LW� IDLOV� WR� NHHS� WKH� EXVLQHVV� UHFRUGV� XQGHU� WKH� V\VWHP� RI� GRXEOHHQWU\�DFFRXQWDQF\�DQG�LQ�WKH�PRGH�SURYLGHG�IRU�E\�WKLV�/DZ�RU�E\�UHJXODWLRQVSDVVHG�RQ�WKH�EDVLV�WKHUHRI��$UWLFOH���SDUDJUDSKV���������������DQG�������� LW�PDNHV�HQWULHV� LQ� WKH� EXVLQHVV� UHFRUGV� RQ� WKH� EDVLV� RI� LPSURSHUDQG�QRQ�DXWKHQWLF�GRFXPHQWDWLRQ��$UWLFOH����SDUDJUDSK����
��� LW�IDLOV� WR�FKHFN��E\�FRQWURO�SULRU� WR�WKH�ERRNLQJ�� � WKH�DXWKHQWLFLW\�RIWKH�DFFRXQWLQJ�GRFXPHQW��$UWLFOH����SDUDJUDSK����
���LW�IDLOV�WR�GHVLJQDWH�LQ�WKH�JHQHUDO�HQDFWPHQW�WKH�SHUVRQ�UHVSRQVLEOHIRU� WKH� OHJDOLW\� DQG� UHJXODULW\� RI� WKH� DFFRXQWLQJ� GRFXPHQW� �$UWLFOH� ��SDUDJUDSK����
��� LW� IDLOV� WR� NHHS� WKH� DFFRXQWLQJ� GRFXPHQWV�� EXVLQHVV� ERRNV�DFFRXQWLQJ�VWDWHPHQWV�DQG�EXVLQHVV�UHSRUWV��RU�LW�IDLOV�WR�GHVLJQDWH�D�SHUVRQUHVSRQVLEOH�IRU�WKHLU�NHHSLQJ��$UWLFOH����SDUDJUDSKV���DQG����
���LW�IDLOV�WR�NHHS�RQ�D�SHUPDQHQW�EDVLV�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWVDQG�ILQDOO\�WKH�FDOFXODWLRQV�RI�WKH�HPSOR\HHV¶�VDODULHV�IRU�WKH�SHULRG�IRU�ZKLFKLW�GRHV�QRW�GLVSRVH�RI�ILQDO�FDOFXODWLRQV�RI�VDODULHV�RU�WKH�HPSOR\HHV¶�VDODULHVSD\PHQW�OLVWV��$UWLFOH����SDUDJUDSK����
��� LW�IDLOV� WR�NHHS� WKH�GLDU\�� WKH� OHGJHU�DQG� WKH�DQDO\WLFDO� UHFRUGV�XQWLOWKH�WLPH�OLPLW�SUHVFULEHG�E\�WKLV�/DZ��$UWLFOH����SDUDJUDSK����
��� DW� WKH� WLPH� RI� GUDZLQJ� XS� WKH� DFFRXQWLQJ� VWDWHPHQWV� LW� IDLOV� WRFRPSO\�ZLWK�WKH�JHQHUDO�SULQFLSOHV�RI�DVVHVVPHQW��$UWLFOH�����
���� LW� IDLOV� WR� UHFRQFLOH� WKH� OHGJHU� ZLWK� WKH� GLDU\� DQG� WKH� DQDO\WLFDOUHFRUGV�ZLWK� WKH� OHGJHU�SULRU� WR� WKH�GUDZLQJ�XS�RI� WKH�SHULRGLFDO�DQG�DQQXDOVWDWHPHQWV�RI�DFFRXQW��L�H��SULRU�WR�WKH�VWRFNWDNLQJ��$UWLFOH����SDUDJUDSK����
����LW�IDLOV�WR�PDNH�VWRFNWDNLQJ�LQ�DFFRUGDQFH�ZLWK�WKLV�/DZ��$UWLFOH���SDUDJUDSKV���WR���DQG�$UWLFOH�����
����LW�IDLOV�WR�DVVHVV�WKH�EDODQFH�VKHHW�LWHPV�LQ�WKH�PDQQHU�DQG�XQGHUWKH�SURFHGXUH�SUHVFULEHG�E\�WKLV�/DZ�RU�E\�D�UHJXODWLRQ�SDVVHG�RQ�WKH�EDVLVWKHUHRI��$UWLFOHV����WR�����
���� LW� IDLOV� WR� DVVHVV� WKH� LQFRPH� VWDWHPHQW� LWHPV� LQ� WKH�PDQQHU� DQGXQGHU�WKH�SURFHGXUH�SUHVFULEHG�E\�WKLV�/DZ�RU�E\�D�UHJXODWLRQ�SDVVHG�RQ�WKHEDVLV�WKHUHRI��$UWLFOHV����WR�����



��

����LW�IDLOV�WR�PDNH�UHYDOXDWLRQ�LQ�WKH�PDQQHU�DQG�XQGHU�WKH�SURFHGXUHSURYLGHG� IRU� E\� WKLV� /DZ� RU� E\� D� UHJXODWLRQ� SDVVHG� RQ� WKH� EDVLV� WKHUHRI��$UWLFOHV����WR�����
���� LW� IDLOV� WR� VXEPLW� DFFRXQWLQJ� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� WKHSURYLVLRQV�RI�WKLV�/DZ��$UWLFOH�����
)RU� WKH�DFWV� UHIHUUHG� WR� LQ�SDUDJUDSK���RI� WKLV�$UWLFOH� WKH� UHVSRQVLEOHSHUVRQ�LQ�WKH�OHJDO�HQWLW\�VKDOO�DOVR�EH�SXQLVKHG�IRU�YLRODWLRQ�ZLWK�D�ILQH�IURP������WR��������GHQDUV�
)RU� WKH�DFWV� UHIHUUHG� WR� LQ�SDUDJUDSK���RI� WKLV�$UWLFOH� WKH� UHVSRQVLEOHSHUVRQ�LQ�D�VWDWH�DXWKRULW\�VKDOO�DOVR�EH�SXQLVKHG�IRU�YLRODWLRQ�ZLWK�D�ILQH�IURP������WR��������GHQDUV�
)RU�WKH�DFWV�UHIHUUHG�WR�LQ�SDUDJUDSK��RI�WKLV�$UWLFOH�LWHPV����������������������DQG�����LQ�DGGLWLRQ�WR�WKH�ILQH��D�VHFXULW\�PHDVXUH�VKDOO�DOVR�EH�PHWHGRXW� SURKLELWLQJ� WKH� OHJDO� HQWLW\� WR� SHUIRUP� LWV� DFWLYLW\�� DQG� SURKLELWLQJ� WKHUHVSRQVLEOH�SHUVRQ� WR�SHUIRUP� WKH� RIILFH� RI� UHVSRQVLEOH� SHUVRQ�GXULQJ� WKUHHPRQWKV�WR�RQH�\HDU�

$UWLFOH���
$�QDWXUDO�SHUVRQ�SHUIRUPLQJ�EXVLQHVV�VKDOO�� IRU� WKH�DFWV�UHIHUUHG�WR� LQ$UWLFOH����SDUDJUDSK��� LWHPV���WR����RI� WKLV�/DZ��EH�SXQLVKHG�IRU�D�YLRODWLRQZLWK�D�ILQH�IURP��������WR���������GHQDUV�
)RU�D�YLRODWLRQ�DULVLQJ�IURP�WKH�DFWV�UHIHUUHG�WR�LQ�$UWLFOH����SDUDJUDSK�� LWHPV� ��� ��� ��� ��� ��� ���� ��� DQG� ��� RI� WKLV� /DZ�� LQ� DGGLWLRQ� WR� WKH� ILQH�� DPHDVXUH�RI�VHFXULW\�SURKLELWLQJ�SHUIRUPDQFH�RI�EXVLQHVV�IURP�WKUHH�PRQWKV�WRRQH�\HDU�VKDOO�DOVR�EH�PHWHG�RXW�WR�D�EXVLQHVV�SHUIRUPLQJ�QDWXUDO�SHUVRQ�

$UWLFOH���
$�ILQH�IURP��������WR���������GHQDUV�VKDOO�EH�PHWHG�RXW� IRU�YLRODWLRQE\�D�OHJDO�HQWLW\�LI�DIWHU�WKH�HQG�RI�WKH�DFFRXQWLQJ�\HDU��DIWHU�WKH�ERRNLQJ�RI�DOOEXVLQHVV�FKDQJHV��LW�IDLOV�WR�FORVH�WKH�EXVLQHVV�ERRNV��$UWLFOH�����
)RU� WKH�DFWV� UHIHUUHG� WR� LQ�SDUDJUDSK���RI� WKLV�$UWLFOH� WKH� UHVSRQVLEOHSHUVRQ�LQ�WKH�OHJDO�HQWLW\�VKDOO�DOVR�EH�SXQLVKHG�IRU�YLRODWLRQ�ZLWK�D�ILQH�IURP������WR��������GHQDUV�



��

)RU� WKH�DFWV� UHIHUUHG� WR� LQ�SDUDJUDSK���RI� WKLV�$UWLFOH� WKH� UHVSRQVLEOHSHUVRQ�LQ�D�VWDWH�DXWKRULW\�VKDOO�DOVR�EH�SXQLVKHG�IRU�YLRODWLRQ�ZLWK�D�ILQH�IURP������WR��������GHQDUV�
)RU�WKH�DFWV�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�$UWLFOH�WKH�QDWXUDO�SHUVRQSHUIRUPLQJ� EXVLQHVV� VKDOO� DOVR� EH� SXQLVKHG� IRU� YLRODWLRQ� ZLWK� D� ILQH� IURP�������WR���������GHQDUV�

;����75$16,7,21$/�$1'�),1$/�3529,6,216
$UWLFOH���

$V� DQ� H[FHSWLRQ� WR� WKH� SURYLVLRQV� RI� WKLV� /DZ�� D� VHSDUDWH� PRGH� RIDVVHVVPHQW� DQG� UHYDOXDWLRQ� RI� WKH� YDOXH� RI� WKH� VRFLDOO\� RZQHG� IODWV� DQGDSDUWPHQW�EXLOGLQJV�PD\�EH�SUHVFULEHG�E\�ODZ�
$UWLFOH����D

$V�DQ�H[FHSWLRQ�WR�WKH�SURYLVLRQ�RI�$UWLFOH����SDUDJUDSK���DQG�$UWLFOH��� SDUDJUDSK� �� RI� WKLV� /DZ�� WKH�(QWLW\� VKDOO� GHWHUPLQH� WKH� FRQGLWLRQ� RI� WKHIXQGV��FDSLWDO��REOLJDWLRQV��LQFRPH��H[SHQVHV�DQG�UHVXOWV��E\�WKH�VHPL�DQQXDOILQDQFLDO� VWDWHPHQW� IRU� WKH� SHULRG� �� -DQXDU\� WR� ��� -XQH� ������ ZKLFK� LVVXEPLWWHG� WR� WKH� 3XEOLF� 5HYHQXHV� $GPLQLVWUDWLRQ� DQG� WR� WKH� EHDUHU� RISD\PHQW�RSHUDWLRQV�ZKHUH�WKH�(QWLW\�KROGV�D�JLUR�DFFRXQW�XQWLO�WKH�HQG�RI�-XO\�����
7KH� SURYLVLRQV� RI� WKLV� $UWLFOH� VKDOO� DSSO\� H[FOXVLYHO\� WR� WKH� HQWLWLHV�ZKLFK�� LQ� DFFRUGDQFH� ZLWK� WKH� 7UDGH� &RPSDQLHV� /DZ�� DUH� FRQVLGHUHG� DVWUDGHUV�

$UWLFOH���
(QWLWLHV� WKDW� NHHS� WKHLU� ERRNV� LQ� DFFRUGDQFH� ZLWK� WKH� /DZ� RQ$FFRXQWDQF\� �³2IILFLDO� *D]HWWH� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD´� 1R�� �������������������������DQG��������DQG�WKH�UHJXODWLRQV�DGRSWHG�RQ�LWV�EDVLV��VKDOOFRQWLQXH�WR�DSSO\�WKH�FKDUWV�RI�DFFRXQWV��WKH�EDODQFH�VKHHW�VFKHPHV�DQG�WKHZRUNLQJ� ERRNV� LQ� DFFRUGDQFH� WR� WKH� UHJXODWLRQV� WKDW� ZHUH� LQ� HIIHFW� LQ� ����XQWLO�WKH�DGRSWLRQ�RI�QHZ�UHJXODWLRQV�LQ�DFFRUGDQFH�ZLWK�WKLV�/DZ�



��

$UWLFOH���8QWLO�WKH�FRQVWLWXWLRQ�RI�WKH�5HJLVWHU�RI�DQQXDO�DFFRXQWV�DW�WKH�&HQWUDO5HJLVWHU��WKH�WDVNV�LQ�WKH�DXWKRULW\�RI�WKH�5HJLVWU\�RI�DQQXDO�DFFRXQWV�DW�WKH&HQWUDO�UHJLVWU\��LQ�DFFRUGDQFH�ZLWK�WKH�SDUDJUDSKV���DQG���RI�$UWLFOH���RI�WKLV/DZ�VKDOO�EH�SHUIRUPHG�E\�WKH�EHDUHU�RI�WKH�SD\PHQW�RSHUDWLRQV��DQG�WKHVXEPLWWDO�RI�WKH�DQQXDO�DFFRXQWV�WR�WKH�5HJLVWHU�RI�WKH�DQQXDO�DFFRXQW�DW�WKH&HQWUDO�5HJLVWU\��LQ�DFFRUGDQFH�WR�WKH�SURYLVLRQV�RI�3DUDJUDSK���RI�$UWLFOH���RI�WKLV�/DZ�VKDOO�EH�SHUIRUPHG�E\�WKH�EHDUHU�RI�WKH�SD\PHQW�RSHUDWLRQV�ZKHUHWKH�(QWLW\�KROGV�D�JLUR�DFFRXQW�
$UWLFOH���

7KLV� /DZ� FRPHV� LQWR� HIIHFW� RQ� WKH� HLJKW� GD\� IURP� WKH� GD\� RI� LWVSXEOLVKLQJ�LQ�WKH��2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��DQG�VKDOO�EHDSSOLHG�IURP�-DQXDU\��������
$UWLFOH���

7KLV� /DZ� VKDOO� HQWHU� LQWR� HIIHFW� RQ� WKH� HLJKWK� GD\� IURP� LWV� GDWH� RISXEOLFDWLRQ� LQ� ³7KH�2IILFLDO�*D]HWWH�RI� WKH�5HSXEOLF�RI�0DFHGRQLD´�DQG�VKDOOEH� DSSOLHG� IURP� �� -DQXDU\� ������ H[FHSW� IRU� WKH� SURYLVLRQV� RI� $UWLFOH� ��SDUDJUDSKV������������DQG���WKDW�ZLOO�EH�DSSOLHG�IURP���-DQXDU\������



��

)URP�WKH�/DZ�RQ�$PHQGPHQW�WR�WKH�/DZ�RQ�$FFRXQWDQF\�³2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD´�1R�������
$UWLFOH��

7KLV� /DZ� VKDOO HQWHU� LQWR� HIIHFW� RQ� WKH� GDWH� RI� LWV� SXEOLFDWLRQ� LQ� WKH³2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD´�

)URP�WKH�/DZ�RQ�$PHQGPHQW�WR�WKH�/DZ�RQ�$FFRXQWDQF\�³2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD´�1R��������
$UWLFOH���

7KH�HQWLWLHV�NHHSLQJ�WKHLU�EXVLQHVV�ERRNV�LQ�DFFRUGDQFH�ZLWK�WKH�/DZRQ�$FFRXQWDQF\� �³2IILFLDO�*D]HWWH�RI� WKH�5HSXEOLF�RI�0DFHGRQLD´�1R��������������DQG�������DQG�WKH�/DZ�RQ�3HUVRQDO�,QFRPH�7D[��³2IILFLDO�*D]HWWH�RI�WKH5HSXEOLF� RI� 0DFHGRQLD´� 1R�� ������� ������ ������ DQG� ������� DV� ZHOO� DV� WKHUHJXODWLRQV�SDVVHG�RQ�WKH�EDVLV�WKHUHRI��VKDOO�FRQWLQXH�WR�DSSO\�WKH�SODQV�RIDFFRXQWV��EDODQFH�VKHHW�VFKHPHV�DQG�ZRUNLQJ�ERRNV�LQ�DFFRUGDQFH�ZLWK�WKHUHJXODWLRQV� LQ� HIIHFW� LQ� ����� XQWLO� WKH� DGRSWLRQ� RI� QHZ� UHJXODWLRQV� LQDFFRUGDQFH� ZLWK� WKLV� /DZ�� WKH� 7UDGH� &RPSDQLHV� /DZ� DQG� WKH� /DZ� RQ3HUVRQDO�,QFRPH�7D[�
$UWLFOH���

7KH�HQWLWLHV��ZKLFK�RQ�WKH�HIIHFWLYH�GDWH�RI�WKLV�/DZ�KDYH�QRW�PDGH�DWUDQVIRUPDWLRQ� LQ�DFFRUGDQFH�ZLWK� WKH� ODZ�� VKDOO� DSSO\� WKH�SURYLVLRQV� RI� WKH7UDGH� &RPSDQLHV� /DZ� LQ� WKH� SDUW� SHUWDLQLQJ� WR� WKH� WUDGH� ERRNV� DQG� WKHSURYLVLRQV�RI�WKLV�/DZ�
$UWLFOH���

7KH� /HJLVODWLYH� DQG� /HJDO� &RPPLVVLRQ� RI� WKH� $VVHPEO\� RI� WKH5HSXEOLF�RI�0DFHGRQLD�VKDOO�EH�DXWKRUL]HG�WR�GHWHUPLQH�D�UHYLVHG�WH[W�RI�WKH/DZ�RQ�$FFRXQWDQF\�



��

$UWLFOH���
7KLV�/DZ�VKDOO�HQWHU� LQWR�HIIHFW�RQ�WKH�HLJKWK�GD\�IURP�WKH�GDWH�RI� LWVSXEOLFDWLRQ�LQ�WKH��2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD���DQG�ZLOO�EHDSSOLHG�IURP���-DQXDU\������

)URP�WKH�/DZ�RQ�$PHQGPHQW�WR�WKH�/DZ�RQ�$FFRXQWDQF\��2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��1R��������
$UWLFOH��

7KLV� /DZ� VKDOO� HQWHU� LQWR� HIIHFW� RQ� WKH� GD\� RI� LWV� SXEOLFDWLRQ� LQ� WKH�2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��
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