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$GGLWLRQDO�,)�(OLJLELOLW\�&ULWHULD��
7R�EH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�2O\PSLF�*DPHV��DOO�DWKOHWHV��LQFOXGLQJ�WKRVH�UHFHLYLQJ�7ULSDUWLWH�&RPPLVVLRQ�
,QYLWDWLRQ�3ODFHV� PXVW KDYH�DFKLHYHG�WKH�IROORZLQJ 0LQLPXP�4XDOLILFDWLRQ�6FRUH��046��EHWZHHQ��VW�GD\�RI�
WKH�:RUOG�$UFKHU\�&KDPSLRQVKLSV ���� DQG�)LQDO�(QWU\�E\�QDPH DW�D :$�UHJLVWHUHG�HYHQW�

0HQ ��P�URXQG����
:RPHQ ��P URXQG����

:RUOG�$UFKHU\��³:$´� ZLOO�UHYLHZ�WKH�VFRUHV�RI�DOO�HQWHUHG�DWKOHWHV WR�YHULI\�WKDW WKH\�KDYH�DFKLHYHG�WKH DERYH�
PHQWLRQHG�UHTXLUHPHQW��7KH�:$�([HFXWLYH�&RPPLWWHH�ZLOO�PDNH�WKH�ILQDO�GHWHUPLQDWLRQ�RQ WKH�HOLJLELOLW\� WR�
SDUWLFLSDWH�LQ�WKH�2O\PSLF�*DPHV�RI DQ\�DWKOHWH ZKR KDV QRW�PHW�WKH�046�DW�D�:$�UHJLVWHUHG�HYHQW EXW�FDQ�
GHPRQVWUDWH�DGHTXDWH�SURRI�RI�UHDFKLQJ�WKH�046��7KLV�SURFHVV�ZLOO�EH�FRPSOHWHG�E\��LQVHUW�GDWH���

48$/,),&$7,21�3/$&(6

7KH�TXDOLILFDWLRQ�HYHQWV�GHVFULEHG�LQ�WKH�SUHVHQW�VHFWLRQ�DUH�OLVWHG�LQ�KLHUDUFKLFDO�RUGHU�RI�TXDOLILFDWLRQ�

0(1 ��:20(1

7HDP�4XDOLILFDWLRQ

1XPEHU�RI�
4XRWD�3ODFHV
SHU�*HQGHU

4XDOLILFDWLRQ�(YHQWV

��
���WHDPV�

���� :RUOG�$UFKHU\�&KDPSLRQVKLS��:$&��

12&V�RI�WKH�HLJKW���� KLJKHVW�SODFHG WHDPV� SHU�JHQGHU� LQ�WKH�:$&�7HDP�FRPSHWLWLRQ�ZLOO
HDUQ�WKUHH�����TXRWD�SODFHV��

6KRXOG WKH�+RVW�&RXQWU\ EH ZLWKLQ� WKH� WRS� HLJKW� ��� SODFHV�� DQ� DGGLWLRQDO� WHDP�ZLOO� EH�
TXDOLILHG�WKURXJK�WKH�)LQDO�:RUOG�7HDP�4XDOLILFDWLRQ�7RXUQDPHQW��)747��

�
���WHDPV�

)LQDO�:RUOG�7HDP�4XDOLILFDWLRQ�7RXUQDPHQW��)747��

12&V�RI�WKH�WKUHH�����KLJKHVW UDQNHG �
� WHDPV� SHU�JHQGHU� DW�WKH�)747�ZLOO�REWDLQ�WKUHH�
����TXRWD�SODFHV��7KH�)747 ZLOO�EH�RSHQ�WR�DOO�12&V�WKDW�GLG�QRW�TXDOLI\�D�WHDP�WKURXJK�WKH�
�����:RUOG�$UFKHU\�&KDPSLRQVKLSV DQG�ZLOO�EH�KHOG�DW�WKH�HQG�RI�WKH�TXDOLILFDWLRQ�SHULRG�

�
��:KHQ�UDQNHG�LV�XVHG�LQ�WKH�V\VWHP��LW�LV�WKH�UDQNLQJ�EDVHG�RQ WKH�ILQDO�PDWFKSOD\�UHVXOWV��

7KH�WRS���UDQNHG�WHDPV�UHIHUV�WR�WKH�JROG��VLOYHU�DQG�EURQ]H�PHGDO�ZLQQLQJ WHDPV�RI�WKH�
)747

,I�WKH�KRVW�FRXQWU\�REWDLQHG�D�WHDP�SODFH�DW�WKH�:$&�RU�WKH�)747��WKH�IRXUWK�UDQNHG�WHDP�
DW�WKH�)747�ZLOO�DOVR�REWDLQ�D�TXRWD�SODFH�

,I�DQ\�RI� WKH�WKUHH� ����12&V�WKDW�TXDOLILHG�WKUHH���� TXRWD�SODFHV�WKURXJK�WKH�)747�KDG�
DOUHDG\�REWDLQHG�RQH� ��� TXRWD�SODFH IRU� WKH� LQGLYLGXDO� FRPSHWLWLRQ�� WKLV LQGLYLGXDO�TXRWD
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SODFH� ZLOO� EH� DGGHG� WR� WKH� OLVW� RI� DYDLODEOH� TXRWD� SODFHV� DW� WKH� )LQDO� :RUOG� ,QGLYLGXDO�
4XDOLI\LQJ�7RXUQDPHQW �VHH�EHORZ��

0L[HG�7HDP�4XDOLILFDWLRQ

1XPEHU�RI�
4XRWD�3ODFHV
SHU�*HQGHU

4XDOLILFDWLRQ�(YHQWV

�
���WHDPV�

&RQWLQHQWDO�*DPHV �&*V�� (XURSH��$IULFD��$PHULFDV��2FHDQLD��$VLD

12&V�RI�WKH�KLJKHVW�SODFHG PL[HG�WHDP�LQ�WKH�&RQWLQHQWDO�0L[HG�7HDP�FRPSHWLWLRQ�ZLOO�
HDUQ�RQH�����ZRPHQ¶V�DQG�RQH�����PHQ¶V�TXRWD�SODFH�IRU�D�WRWDO�RI�WZR�����TXRWD�SODFHV��

6KRXOG WKH�+RVW�&RXQWU\ EH ZLQQHU RI�WKH�$VLDQ�*DPHV�0L[HG�7HDP�FRPSHWLWLRQ��WKH�QH[W�
KLJKHVW�SODFHG��L�H��VLOYHU�PHGDOOLVW� ZLOO�REWDLQ�RQH���� PL[HG�WHDP�TXRWD�

5HSODFHPHQW�FRQWLQHQWDO�JDPHV�TXDOLILFDWLRQV

,I�WKH�PL[HG�WHDP�DUFKHU\�LV�QRW�RQ�WKH�SURJUDP�RI�D�&*V� WKH���SODFHV��RQH�IRU�HDFK�JHQGHU�
RI�WKH�UHOHYDQW�FRQWLQHQW ZLOO�EH�DGGHG�WR�WKH OLVW�RI�DYDLODEOH�TXRWD�SODFHV�DW�WKH� )LQDO�:RUOG�
,QGLYLGXDO�4XDOLI\LQJ�7RXUQDPHQW��VHH�EHORZ��

7KHUH�ZLOO�EH�QR�DGGLWLRQDO�VSHFLILF�V\VWHP�IRU�WKH�PL[HG�WHDP�HYHQW��

7KH�KLJKHVW�UDQNHG����PL[HG�WHDPV�RI�WKH�UDQNLQJ�URXQG�LQ�WKH�2O\PSLF�*DPHV�ZLOO�HQWHU�
WKH� 2O\PSLF� *DPHV� 0L[HG� 7HDP� FRPSHWLWLRQ�� � 7KH� WRS� PHQ� DQG� ZRPHQ� VFRUH� RI� WKH�
FRXQWULHV�WKDW�KDYH�DWKOHWHV�LQ�ERWK�JHQGHUV�ZLOO�EH�XVHG�WR�GHWHUPLQH�WKH� UDQNLQJ�RI�WKH�
12&���+RZHYHU��WKH�12&V�KDYH�WKH�ULJKW�WR�FKDQJH�WKH�FRPSRVLWLRQ�RI�WKH�PL[HG�WHDP�XS�
WR���KRXU�DIWHU�WKH�UDQNLQJ�URXQG���,I�WKHUH�LV�D�WLH�IRU�WKH�ODVW�SODFH����WK�� D�VKRRW�RII�ZLOO�EH�
VKRW�WR�GHWHUPLQH�WKH�ODVW�TXDOLILHG�WHDP�

,QGLYLGXDO�4XDOLILFDWLRQ

1XPEHU�RI�
4XRWD�3ODFHV
SHU�*HQGHU

4XDOLILFDWLRQ�(YHQWV

�

���� :RUOG�$UFKHU\�&KDPSLRQVKLS��:$&��

)RXU ����TXRWD SODFHV�ZLOO� EH�DOORFDWHG� WR� WKH�12&V�RI� WKH�KLJKHVW� UDQNHG� DWKOHWHV IURP�
12&V�ZKLFK�KDYH�QRW�TXDOLILHG�WKURXJK�WKH�WHDP�FRPSHWLWLRQ��ZLWK�D�PD[LPXP�RI�RQH�����
TXRWD�SODFH SHU�12&��

)RU�WKH�GHWHUPLQDWLRQ�RI�WKH�SODFHV� :$�ZLOO�RUJDQLVH�D�UDQNLQJ�WRXUQDPHQW GXULQJ�WKH�����
:RUOG�$UFKHU\�&KDPSLRQVKLS WR�GHWHUPLQH�WKH�H[DFW�SODFH�E\�VKRRWLQJ�D� ORVHUV�PDWFK�
SOD\�EUDFNHW�IRU�WKH�SODFHV���������������������LI�QHFHVVDU\�

�

&RQWLQHQWDO�*DPHV �&*V��IRU�$VLD��(XURSH�DQG�WKH�$PHULFDV

12&V�RI�WKH�KLJKHVW�SODFHG�DWKOHWH�LQ�WKH�&RQWLQHQWDO�*DPHV ZLOO�HDFK�HDUQ�RQH�����TXRWD�
SODFH�LQ�WKH�UHOHYDQW�JHQGHU���,I�WKH�12&�DOUHDG\�REWDLQHG��D��TXRWD�SODFH�V��LQ�WKDW�JHQGHU�
D�UH�DOORFDWLRQ�ZLOO�KDSSHQ�DV�GHILQHG�EHORZ��
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6KRXOG DQ�DWKOHWH RI�WKH +RVW�&RXQWU\ EH WKH�KLJKHVW�SODFHG RI�WKH�$VLDQ�*DPHV�,QGLYLGXDO�
FRPSHWLWLRQ��WKH�QH[W�KLJKHVW�SODFHG�DWKOHWH�ZLOO�REWDLQ WKH�FRUUHVSRQGLQJ TXRWD�SODFH�

5HSODFHPHQW�FRQWLQHQWDO�JDPHV�TXDOLILFDWLRQV

,I�$UFKHU\�LV�QRW�RQ�WKH�SURJUDPPH RI�D�&*V��WKH�TXRWD SODFH RI�WKH�UHOHYDQW�FRQWLQHQW ZLOO�
EH� DGGHG� WR� WKH� OLVW� RI DYDLODEOH� TXRWD� SODFHV� DW� WKH� )LQDO� :RUOG� ,QGLYLGXDO� 4XDOLI\LQJ�
7RXUQDPHQW��VHH�EHORZ��

��

&RQWLQHQWDO�4XDOLILFDWLRQ�7RXUQDPHQWV��&47V��

,I�DQ�12&�REWDLQHG D�TXRWD�SODFH�DW�WKH�:$&��QR�DWKOHWH�RI�WKH�VDPH�JHQGHU�IURP�WKLV�12&�
PD\�FRPSHWH�DW�WKH�&47���

$WKOHWHV�IURP�12&V�RXWVLGH�WKH�GHILQHG�FRQWLQHQWDO�DUHD�PD\�QRW�FRPSHWH�LQ�WKH�&47��

6KRXOG WKH�+RVW�&RXQWU\ EH D�ZLQQHU RI�WKH�$VLDQ�*DPHV�,QGLYLGXDO�FRPSHWLWLRQ��WKH�IRXUWK�
SODFH�ZLOO�REWDLQ�D�TXRWD�SODFH�

%\����'HFHPEHU�������:$ ZLOO�LGHQWLI\�RQH���� FRQWLQHQWDO�TXDOLILFDWLRQ�WRXUQDPHQW��&47��
LQ�HDFK�FRQWLQHQW��7KH�ILQDO�VWDQGLQJV�RI�WKH�LQGLYLGXDO�PDWFK�SOD\�FRPSHWLWLRQ�LQ�HDFK�&47�
ZLOO�EH�XVHG�WR�DOORFDWH�WKH�IROORZLQJ�LQGLYLGXDO�TXRWD�SODFHV��

� (XURSH��IRXU ��� TXRWD�SODFHV�SHU�JHQGHU�
� $VLD��WKUHH���� TXRWD�SODFHV�SHU�JHQGHU��
� $PHULFDV��WKUHH�����TXRWD�SODFHV�SHU�JHQGHU�
� $IULFD��WZR���� TXRWD�SODFHV�SHU�JHQGHU� DQG
� 2FHDQLD� RQH ��� TXRWD�SODFH�SHU�JHQGHU�

LW�EHLQJ�XQGHUVWRRG�WKDW��L��WKH�YDULRXV TXRWD�SODFHV�VKDOO�EH�DWWULEXWHG�WR�WKH�12&�RI�WKH�
KLJKHVW�UDQNHG�DWKOHWHV DQG��LL��DQ 12&�VKDOO�QRW�REWDLQ�PRUH�WKDQ�RQH���� TXRWD�SODFH�SHU�
JHQGHU DW�WKH�&47V��

,I�WKH�FRQWLQHQWDO�TXDOLILFDWLRQ�LV�DW�D�FRQWLQHQWDO�FKDPSLRQVKLS��:$�UXOHV�DQG�SURFHGXUHV�
�KWWSV���ZRUOGDUFKHU\�RUJ�5XOHV� DSSO\ �L�H��PD[LPXP� RI� WKUHH� ���� DWKOHWHV� SHU� 12&� WR�
GHWHUPLQH� WKH� DWKOHWHV� HOLJLEOH WR� SDUWLFLSDWH� LQ� WKH� FRQWLQHQWDO� TXDOLILFDWLRQ� HYHQW�� � $Q
DGGLWLRQDO HYHQW��ZLWK�D�VHSDUDWH�PDWFK�SOD\�EUDFNHW��ZLOO�EH�KHOG�WR�GHWHUPLQH�WKH�TXRWD�
SODFHV�XQOHVV�QR�SODFH�KDV�EHHQ�REWDLQHG�E\�WKH�&RQWLQHQW�FRQFHUQHG�DW�WKH�:$&�DQG�
WKH�QXPEHU�RI�HOLJLEOH�DWKOHWHV�LV�WKUHH���� SHU�12&�

5HSODFHPHQW�FRQWLQHQWDO�TXDOLILFDWLRQV

,I�D�&47�LV QRW�KHOG�LQ�D�SDUWLFXODU�FRQWLQHQW��WKH�TXRWD�SODFHV�DOORFDWHG�WR�WKDW�FRQWLQHQW�ZLOO�
EH� DGGHG� WR� WKH� OLVW� RI� DYDLODEOH� TXRWD� SODFHV� DW� WKH� )LQDO� :RUOG� ,QGLYLGXDO� 4XDOLI\LQJ�
7RXUQDPHQW��VHH�EHORZ��

�

)LQDO�:RUOG�,QGLYLGXDO�4XDOLILFDWLRQ�7RXUQDPHQW��),47��

12&V�RI�WKH�KLJKHVW UDQNHG�DWKOHWHV�SHU�JHQGHU�DW�WKH�),47�ZLOO�REWDLQ�RQH���� TXRWD�SODFH��
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7KH�),47�ZLOO�EH�RSHQ�WR�DOO�12&V�WKDW�KDYH�QRW�REWDLQHG�D�TXRWD�SODFH�SHU�JHQGHU�WKURXJK�
WKH�RWKHU�SULRU�TXDOLILFDWLRQ�HYHQWV DQG ZLOO�EH�KHOG�DW�WKH�HQG�RI�WKH�TXDOLILFDWLRQ�SHULRG��

(DFK�12&�FDQ�REWDLQ�XS�WR�RQH�����TXRWD�SODFH�SHU�JHQGHU�DW�WKH�),47��

7KH�WRXUQDPHQW�ZLOO�EH�KHOG�LQ�FRQMXQFWLRQ�ZLWK�DQ $UFKHU\�:RUOG�&XS�WRXUQDPHQW�WR�DYRLG�
DQ\�DGGLWLRQDO�FRVWV�WR�12&V�0HPEHU�$VVRFLDWLRQV���

+267�&28175<�3/$&(6�

7KH�+RVW�&RXQWU\ ZLOO�WU\�WR�REWDLQ�TXDOLILFDWLRQ�SODFHV�WKURXJK�WKH�TXDOLILFDWLRQ�V\VWHP�EXW�ZLOO�DXWRPDWLFDOO\�
TXDOLI\�WKUHH�����TXRWD�SODFHV�SHU�JHQGHU��RQ�WKH�FRQGLWLRQ�WKDW�WKH\�HQWHU�WKUHH�����DWKOHWHV�SHU�JHQGHU�DW�WKH�
���� :RUOG�$UFKHU\�&KDPSLRQVKLSV�

6KRXOG� WKH� +RVW� &RXQWU\� HQWHU� RQO\� RQH� ���� RU� WZR� ���� DWKOHWHV� SHU� JHQGHU� DW� WKH� ���� :RUOG� $UFKHU\�
&KDPSLRQVKLSV�� WKH\� ZLOO� DXWRPDWLFDOO\� TXDOLI\� ���� DWKOHWH� LQ� WKH� UHVSHFWLYH� JHQGHU� IRU� WKH� ,QGLYLGXDO�
&RPSHWLWLRQV LQ�FDVH�WKH\�GLG�QRW�REWDLQ�DQ\�SODFHV�WKURXJK�WKH�UHJXODU�TXDOLILFDWLRQ�V\VWHP�

75,3$57,7(�&200,66,21�,19,7$7,21�3/$&(6�

)RXU ����7ULSDUWLWH�&RPPLVVLRQ�,QYLWDWLRQ�3ODFHV��WZR ����SHU�JHQGHU�DUH�PDGH�DYDLODEOH�WR�HOLJLEOH�12&V�DW�
WKH�2O\PSLF�*DPHV�

2Q����2FWREHU������ WKH ,QWHUQDWLRQDO�2O\PSLF�&RPPLWWHH�ZLOO�LQYLWH�DOO�HOLJLEOH�12&V�WR�VXEPLW�WKHLU�UHTXHVWV�
IRU�7ULSDUWLWH�&RPPLVVLRQ� ,QYLWDWLRQ�3ODFHV��7KH�GHDGOLQH� IRU�12&V� WR�VXEPLW� WKHLU� UHTXHVWV� LV� ���-DQXDU\�
����� 7KH�7ULSDUWLWH�&RPPLVVLRQ�ZLOO�FRQILUP��LQ�ZULWLQJ��WKH�DOORFDWLRQ�RI�LQYLWDWLRQ�SODFHV�WR�WKH�UHOHYDQW�12&V�
DIWHU�WKH�HQG�RI�WKH�TXDOLILFDWLRQ�SHULRG�IRU�WKH�FRQFHUQHG�VSRUW�

'HWDLOHG�LQIRUPDWLRQ�RQ�7ULSDUWLWH�,QYLWDWLRQ�SODFHV�LV�FRQWDLQHG�LQ�WKH�³*DPHV�RI�WKH�;;;,,�2O\PSLDG��7RN\R�
���� � 2O\PSLF�*DPHV�7ULSDUWLWH�&RPPLVVLRQ�,QYLWDWLRQ�3ODFHV�� $OORFDWLRQ�3URFHGXUH�DQG�5HJXODWLRQV´�

)ROORZLQJ� HDFK�TXDOLILFDWLRQ� HYHQW��:$ ZLOO� SXEOLVK� WKH� UHVXOWV� RQ� LWV�ZHEVLWH� �ZZZ�ZRUOGDUFKHU\�RUJ� DQG�
LQIRUP�WKH�UHVSHFWLYH�12&V�RI�WKHLU�DOORFDWHG�TXRWD�SODFHV��12&V�ZLOO�WKHQ�KDYH�WR�FRQILUP�LI�WKH\�ZLVK�WR�XVH�
WKHVH�TXRWD�SODFHV DFFRUGLQJ�WR�WKH�EHORZ�GHDGOLQHV�DQG DV�GHWDLOHG�LQ�SDUDJUDSK�*��4XDOLILFDWLRQ�7LPHOLQH�

� )RU�TXRWD�SODFHV�REWDLQHG�DW�DOO�TXDOLILFDWLRQ�WRXUQDPHQWV�SULRU�WR�WKH�)LQDO�4XDOLI\LQJ�7RXUQDPHQW��
HDFK�12&�PXVW�FRQILUP�LQ�ZULWLQJ��ID[�DQG�H�PDLO�DUH�DFFHSWDEOH��E\��GDWH�WR�EH�DGGHG� WKH QXPEHU�
RI�SODFHV�WKH\�ZLOO�XVH��12&V�WKDW�KDYH�QRW�UHSOLHG�E\�WKLV�GDWH�ZLOO�ORVH�WKHLU�SODFHV��:$�ZLOO�UHDOORFDWH�
WKH�SODFHV�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHVV�RXWOLQHG�LQ�SDUDJUDSK )��5HDOORFDWLRQ�RI�8QXVHG�4XRWD�
3ODFHV��

� )RU�SODFHV�REWDLQHG�DW�WKH�)LQDO�:RUOG�4XDOLILFDWLRQ�7RXUQDPHQW� HDFK�12&�PXVW�FRQILUP�LQ�ZULWLQJ�
�ID[�DQG�H�PDLO�DUH�DFFHSWDEOH� E\�7ZR�ZHHNV�DIWHU�)47��GDWH�WR�EH�DGGHG� WKH�QXPEHU�RI�SODFHV�
WKH\�ZLOO�XVH��12&V�WKDW�KDYH�QRW�UHSOLHG�E\�WKLV�GDWH�ZLOO� ORVH�WKHLU�SODFHV��:$ ZLOO�UHDOORFDWH�WKH�
SODFHV� LQ� DFFRUGDQFH�ZLWK� WKH� SURFHVV� RXWOLQHG� LQ� SDUDJUDSK )��5HDOORFDWLRQ� RI�8QXVHG�4XRWD�
3ODFHV��

%\��GDWH�WR�EH�DGGHG�� :$�ZLOO�FRQILUP�WKH�UHDOORFDWLRQ�RI�XQXVHG�TXRWD�SODFHV�

(� &21),50$7,21�352&(66 )25�4827$�3/$&(6
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5($//2&$7,21�2)�8186('�48$/,),&$7,21 3/$&(6

3ULRULW\�RI�HYHQWV

6LQFH�FHUWDLQ�12&V�FRXOG�REWDLQ�SODFHV�DW�:RUOG�&KDPSLRQVKLSV�DV�ZHOO�DV�&RQWLQHQWDO�*DPHV�DQG� VLQFH�
&RQWLQHQWDO�*DPHV�FDQ� WDNH�SODFH SULRU� WR�WKH�:RUOG�&KDPSLRQVKLSV� WKH�IROORZLQJ�RUGHU�ZLOO�EH�UHVSHFWHG�
IURP�KLJKHVW�WR�ORZHVW LQ�RUGHU�WR�DOORFDWH�WKH�YDULRXV�TXRWD�SODFH��

�� :RUOG�&KDPSLRQVKLSV��
�� &RQWLQHQWDO�*DPHV��
�� &RQWLQHQWDO�4XDOLILHUV� DQG�
�� )LQDO�4XDOLI\LQJ�7RXUQDPHQW�

7KLV� LV� HVSHFLDOO\� LPSRUWDQW� IRU� WKH� $VLDQ� *DPHV� ZKLFK� ZLOO� EH� KHOG� SULRU� WR� WKH�:RUOG� &KDPSLRQVKLSV��
7KHUHIRUH� WKH� TXRWD� SODFHV� REWDLQHG� DW� WKH� $VLDQ�*DPHV�ZLOO� RQO\� EH� RIILFLDOO\� DOORFDWHG� DIWHU� WKH�:RUOG�
&KDPSLRQVKLSV�WR�UHVSHFW�WKH�DERYH�PHQWLRQHG�RUGHU�RI�SULRULW\���

*HQHUDO�5XOHV IRU�SODFHV�REWDLQHG�SULRU�WR�WKH�ILQDO�LQGLYLGXDO�TXDOLILFDWLRQ�WRXUQDPHQW

$Q\�SODFH�WKDW�FDQQRW�EH�UH�DOORFDWHG�IRU�ZKDWHYHU�UHDVRQ�ZLOO�EH�DGGHG�WR�WKH�OLVW�RI�DYDLODEOH�TXRWD�SODFHV�DW�
WKH�)LQDO�:RUOG�,QGLYLGXDO�4XDOLI\LQJ�7RXUQDPHQW��

$Q\�SODFH�V���LQFOXGLQJ�WHDP�DQG�PL[HG�WHDP��WKDW�ZDV�REWDLQHG�E\�DQ�DWKOHWH�ZKR�FRPPLWV�DQ�$QWL�� 'RSLQJ�
5XOH�9LRODWLRQ�SULRU�WR�WKH�ILQDO�TXDOLILFDWLRQ�WRXUQDPHQW��ZLOO�EH�DXWRPDWLFDOO\�ORVW�E\�WKH�12&�FRQFHUQHG�DQG�
ZLOO�EH�DGGHG�WR�WKH�OLVW�RI�DYDLODEOH�TXRWD�SODFHV�DW�WKH�)LQDO�:RUOG�,QGLYLGXDO�4XDOLI\LQJ�7RXUQDPHQW��

7HDP 3ODFHV�DOORFDWHG�DW�WKH����� :RUOG�$UFKHU\�&KDPSLRQVKLSV��:$&�

,I�DQ�12&�GRHV QRW�FRQILUP�D� WHDP�E\� �GDWH� WR�EH�DGGHG���DQG�ZLVKHV� WR�RQO\�SDUWLFLSDWH� LQ� WKH� LQGLYLGXDO�
FRPSHWLWLRQ��WKH 12&�KDV WKH�SRVVLELOLW\�WR HQWHU RQO\ RQH�����DWKOHWH�LQ�WKH�LQGLYLGXDO�FRPSHWLWLRQ��,Q�WKDW�FDVH��
WKH�12&�RI� WKH�QH[W�KLJKHVW UDQNHG�WHDP DW�WKH�)LQDO�7HDP�4XDOLILFDWLRQ�7RXUQDPHQW�ZLOO�TXDOLI\� WKUHH�����
TXRWD�SODFHV�DQG�RQH�OHVV�TXRWD�SODFH ZLOO�EH�DZDUGHG DW�WKH�),47 LQVWHDG�RI�WKH�RQHV LQLWLDOO\�DYDLODEOH��

,Q�FDVH�WKH�12& DOVR�UHIXVHV WKH�TXRWD�SODFH LQ�WKH�LQGLYLGXDO�FRPSHWLWLRQ� WKHQ�WKH�12&�RI�WKH�QH[W�KLJKHVW
UDQNHG�WHDP DW�WKH�)LQDO�7HDP�4XDOLI\LQJ�4XDOLILFDWLRQ�7RXUQDPHQW ZLOO�TXDOLI\�WKUHH�����TXRWD�SODFHV��

0L[HG�7HDP�3ODFHV�DOORFDWLRQ�DW�WKH�&RQWLQHQWDO *DPHV

,I�DQ�12&�ZLQV�WKH�PL[HG�WHDP�FRPSHWLWLRQ�DIWHU�KDYLQJ�DOUHDG\�REWDLQHG�D�SODFH�LQ��

x RQH�JHQGHU��WKHQ RQH�DGGLWLRQDO�SODFH�ZLOO�EH�DOORFDWHG�WR�WKH�LQGLYLGXDO�FRPSHWLWLRQ�RI�WKDW�JHQGHU DQG�
WKH�12&�ZLOO�REWDLQ�RQH�LQGLYLGXDO�SODFH�LQ�WKH�RWKHU�JHQGHU

x ERWK�JHQGHUV��WKHQ�WKH�QH[W KLJKHVW SODFHG�PL[HG�WHDP�ZLOO�REWDLQ�D�PL[HG�WHDP�TXRWD�RQ�FRQGLWLRQ�
WKDW�WKH�PL[HG�WHDP�ILQLVKHG�LQ�WKH�WRS�IRXU���� DQG�GRHV QRW�KDYH�DOUHDG\�WZR�TXRWD�SODFHV� LQ�WKDW�
JHQGHU

)� 5($//2&$7,21�2)�8186('�4827$�3/$&(6
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,I�DQ�12&�GRHV QRW�FRQILUP�WKH�PL[HG WHDP SODFHV E\��GDWH�WR�EH�DGGHG���DQG�ZLVKHV�WR�RQO\�SDUWLFLSDWH�LQ�WKH�
LQGLYLGXDO�FRPSHWLWLRQ RI�RQH�JHQGHU��WKH 12&�KDV�WKH�SRVVLELOLW\�WR HQWHU RQO\ RQH�����DWKOHWH�LQ�WKH�LQGLYLGXDO�
FRPSHWLWLRQ��,Q�WKDW�FDVH��WKH�12&�RI�WKH�QH[W�KLJKHVW UDQNHG�LQGLYLGXDO�RI�WKH�RWKHU�JHQGHU�DW�WKH�&RQWLQHQWDO�
*DPHV�ZLOO�REWDLQ�D�SODFH�RQ�FRQGLWLRQ�WKDW�WKH�DOORFDWLRQ�FDQ�KDSSHQ�LQ�WKH�WRS���RI�WKH�&RQWLQHQWDO�*DPHV���
,I�WKH�12&�UHWXUQV�WKH�WZR�JHQGHU�SODFHV��WKHQ�WKH QH[W KLJKHVW SODFHG�PL[HG�WHDP�ZLOO�REWDLQ�D�PL[HG�WHDP�
TXRWD�RQ�FRQGLWLRQ�WKDW�WKH�PL[HG�WHDP�ILQLVKHG�LQ�WKH�WRS�IRXU���� DQG�GRHV QRW KDYH�DOUHDG\�WZR ��� TXRWD�
SODFHV� LQ� WKDW� JHQGHU ,I WKLV� LV� QRW� SRVVLEOH� WKH� SODFH�V� ZLOO� EH� DGGHG WR WKH� )LQDO� 7HDP� 4XDOLILFDWLRQ�
7RXUQDPHQW�ZLOO�TXDOLI\�WKUHH�����TXRWD�SODFHV�DQG�RQH�OHVV�TXRWD�SODFH ZLOO�EH�DZDUGHG�DW�WKH�),47 LQVWHDG�
RI�WKH�RQHV�LQLWLDOO\�DYDLODEOH

,QGLYLGXDO�3ODFHV�DOORFDWHG�DW�WKH����� :RUOG�$UFKHU\�&KDPSLRQVKLSV��:$&��

$Q\�XQXVHG�LQGLYLGXDO�TXRWD SODFHV�HDUQHG�DW�WKH����� :$&�ZLOO�EH�DGGHG�WR�WKH�WRWDO�QXPEHU�RI�TXRWD�SODFHV�
DZDUGHG�DW�WKH�)LQDO�,QGLYLGXDO�4XDOLILFDWLRQ�7RXUQDPHQW�

,QGLYLGXDO�3ODFHV�DOORFDWHG�DW�WKH�&RQWLQHQWDO *DPHV

$Q\�XQXVHG�LQGLYLGXDO�TXRWD�SODFHV�HDUQHG�DW� WKH�&RQWLQHQWDO�*DPHV ZLOO�EH�JLYHQ�WR�WKH 12&�RI� WKH QH[W�
KLJKHVW UDQNHG�DWKOHWH�LQ�WKH UHOHYDQW &RQWLQHQWDO�*DPHV�RQ�FRQGLWLRQ�WKDW�VXFK�DWKOHWH�FRPSHWHG�IRU�D�PHGDO�
�WRS����� ,I� WKLV� LV�QRW�SRVVLEOH� WKH�XQXVHG�TXRWD�SODFHV�ZLOO� EH� DGGHG� WR� WKH� WRWDO� QXPEHU�RI�TXRWD�SODFHV�
DZDUGHG�DW�WKH�)LQDO�,QGLYLGXDO�4XDOLILFDWLRQ�7RXUQDPHQW�

,QGLYLGXDO�3ODFHV�DOORFDWHG�DW�WKH�&RQWLQHQWDO�4XDOLILFDWLRQ�7RXUQDPHQWV��&47V��

$Q\�XQXVHG�LQGLYLGXDO�TXRWD�SODFHV�HDUQHG�DW�WKH�&47V�ZLOO�EH�DGGHG�WR�WKH�SODFHV�WR�EH�DZDUGHG�DW�WKH�)LQDO�
:RUOG� ,QGLYLGXDO� 4XDOLILFDWLRQ� 7RXUQDPHQW� �),47��� WR� WKH� 12&� RI� WKH� QH[W� KLJKHVW UDQNHG� DWKOHWH� QRW� \HW�
TXDOLILHG��

3ODFHV�DOORFDWHG�DW�WKH�)LQDO�:RUOG�7HDP�4XDOLILFDWLRQ�7RXUQDPHQW��)747��DQG�)LQDO�:RUOG�,QGLYLGXDO�
4XDOLILFDWLRQ�7RXUQDPHQWV��),47�

$Q\� XQXVHG� TXRWD� SODFHV� HDUQHG� DW� WKH� )47� ZLOO� EH� UHDOORFDWHG� WR� WKH� 12&� RI� WKH� QH[W� KLJKHVW UDQNHG�
DWKOHWH�V���QRW�\HW�TXDOLILHG��RQ�WKH�:$ $UFKHU\�:RUOG�5DQNLQJ�/LVW�SXEOLVKHG�WKH�ZHHN�DIWHU�WKH�)LQDO�4XDOLI\LQJ�
7RXUQDPHQW� 7KLV�ZLOO�DOVR�DSSO\�IRU�DQ\�SODFH�V��REWDLQHG�E\�DQ�DWKOHWH�WKDW�FRPPLWWHG DQ�$QWL�'RSLQJ�5XOH�
9LRODWLRQ�
,Q�WKH�HYHQW�WKDW�XQXVHG�TXRWD�SODFHV�FDQQRW�EH�UHDOORFDWHG�DFFRUGLQJ�WR�WKH�FULWHULD�VHW�RXW�DERYH��WKH\�ZLOO�
EH�DOORFDWHG�DV�DGGLWLRQDO�7ULSDUWLWH &RPPLVVLRQ�,QYLWDWLRQ�3ODFHV�
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,I�WKH�+RVW�&RXQWU\�GRHV QRW�VHOHFW�D�WHDP��RU�GRHV�QRW�HQWHU�WKUHH�����DWKOHWHV�SHU�JHQGHU�DW�WKH����� :RUOG�
$UFKHU\�&KDPSLRQVKLSV� WKH�WKUHH�����TXRWD�SODFHV�ZLOO�EH�UHDOORFDWHG�WR�WKH�12&�RI�WKH�QH[W�KLJKHVW UDQNHG�
WHDP�DW�WKH�)LQDO�:RUOG�7HDP�4XDOLILFDWLRQ 7RXUQDPHQW��)747���

,I�WKH�+RVW�&RXQWU\�GRHV�QRW�VHOHFW�D�WHDP��DQG�GHFLGHV WR�RQO\�SDUWLFLSDWH�LQ�WKH�LQGLYLGXDO�FRPSHWLWLRQ��WKH\�
ZLOO�EH�HQWLWOHG�WR�HQWHU RQH�����DWKOHWH�LQ�WKH�LQGLYLGXDO�FRPSHWLWLRQ�DQG��WKH�12&�RI�WKH�QH[W�KLJKHVW UDQNHG�
WHDP DW�WKH�)LQDO�7HDP�4XDOLILFDWLRQ�7RXUQDPHQW�ZLOO�TXDOLI\�WKUHH�����TXRWD�SODFHV�DQG�RQH�OHVV TXRWD�SODFHV
ZLOO�EH�DZDUGHG�DW�WKH�),47���

5($//2&$7,21�2)�8186('�75,3$57,7(�&200,66,21�,19,7$7,21�3/$&(6

,I�WKH�7ULSDUWLWH�&RPPLVVLRQ�LV�QRW�DEOH�WR�DOORFDWH�D�7ULSDUWLWH�&RPPLVVLRQ�,QYLWDWLRQ�3ODFH��LW�ZLOO�EH�UHDOORFDWHG�
WR�WKH�12&�RI�WKH�QH[W�KLJKHVW UDQNHG�DWKOHWH��QRW�\HW�TXDOLILHG� RQ�WKH�$UFKHU\�:RUOG�5DQNLQJ�/LVW�RI����0D\�
�����

'DWH 0LOHVWRQH

���$XJ�± ���6HSW����� $VLDQ�*DPHV��-DNDUWD�� ,1$��
��-XQ ������ -XQ����� 3HULRG�WR�DFKLHYH�046�
��GD\V�DIWHU�HDFK�HYHQW :$�WR�LQIRUP�12&V�1)V�RI�WKHLU�DOORFDWHG�TXRWD�SODFHV
������-XQ����� :RUOG�$UFKHU\�&KDPSLRQVKLSV �V�+HUWRJHQERVFK�± 1('�
���-XQ����� :$�WR�LQIRUP�12&V�1)V�RI�WKHLU�DOORFDWHG�TXRWD�SODFHV DW�WKH�:$&
7%' $IULFDQ�*DPHV��WEG�
7%' 3DQ�$PHULFDQ�*DPHV��/LPD�3(5�
7%' 3DFLILF�*DPHV��$SLD�6$0�
7%' $VLDQ�&RQWLQHQWDO�4XDOLILFDWLRQ�7RXUQDPHQW
7%'
 $IULFDQ�&RQWLQHQWDO�4XDOLILFDWLRQ�7RXUQDPHQW
7%'
 2FHDQLD�&RQWLQHQWDO�4XDOLILFDWLRQ�7RXUQDPHQW
7%' $PHULFDQ�&RQWLQHQWDO�4XDOLILFDWLRQ�7RXUQDPHQW
������-XQ�������%/5� (XURSHDQ�*DPHV��0LQVN�± %/5�
7%' (XURSHDQ�&KDPSLRQVKLSV�� &RQWLQHQWDO�4XDOLILFDWLRQ�7RXUQDPHQW
7%'
 'HDGOLQH� IRU� 12&V� WR� VXEPLW� WKHLU� UHTXHVWV� IRU� 7ULSDUWLWH� &RPPLVVLRQ�

,QYLWDWLRQ�3ODFHV
7%'
 'HDGOLQH�IRU�12&V�WR�FRQILUP�LQ�ZULWLQJ��ID[�DQG�H�PDLO�DUH�DFFHSWDEOH��WKH�

QXPEHU�RI�SODFHV�WKH\�ZLOO�XVH�IRU�TXRWD�SODFHV�REWDLQHG�LQ��DGG�GDWH�HYHQW��
7%'
 'HDGOLQH�IRU�12&V�WR�FRQILUP�LQ�ZULWLQJ��ID[�DQG�H�PDLO�DUH�DFFHSWDEOH��WKH�

QXPEHU�RI�SODFHV�WKH\�ZLOO�XVH�IRU�TXRWD�SODFHV�REWDLQHG�LQ��DGG�GDWH�HYHQW��
7%'
 )LQDO�4XDOLILFDWLRQ�7RXUQDPHQWV��)747�DQG�),47�
7%'
 'HDGOLQH�IRU�12&V�WR FRQILUP�LQ�ZULWLQJ��ID[�DQG�H�PDLO�DUH�DFFHSWDEOH��WKH�

QXPEHU�RI�SODFHV�WKH\�ZLOO�XVH�IRU�TXRWD�SODFHV�REWDLQHG�DW�WKH�)47�

*� 48$/,),&$7,21�7,0(/,1(
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,Q� UHODWLRQ� WR� HQG� RI�
TXDOLILFDWLRQ� SHULRG� IRU� HDFK�
VSRUW

7KH� 7ULSDUWLWH� &RPPLVVLRQ� WR� FRQILUP� LQ� ZULWLQJ� WKH� DOORFDWLRQ� RI� ,QYLWDWLRQ�
3ODFHV�WR�WKH�12&V�

���-XO\����� :$�WR�UHDOORFDWH�DOO�XQXVHG�TXRWD�SODFHV
��-XO\����� 7RN\R����� 6SRUW�(QWULHV�GHDGOLQH
���-XO\�± ��$XJXVW����� 2O\PSLF�*DPHV�7RN\R�����


7R�%H�'HWHUPLQHG


