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,16758&7,216�)25�86(
5HLPEXUVHPHQW�SROLFLHV�DUH�LQWHQGHG�WR�VXSSOHPHQW�FHUWDLQ�VWDQGDUG EHQHILW�SODQV��3OHDVH�QRWH��WKH�WHUPV�RI�DQ�LQGLYLGXDO¶V�SDUWLFXODU�
EHQHILW�SODQ�GRFXPHQW�>*URXS�6HUYLFH�$JUHHPHQW��*6$���(YLGHQFH�RI�&RYHUDJH��&HUWLILFDWH�RI�&RYHUDJH��6XPPDU\�3ODQ�'HVFULSWLRQ��63'��
RU�VLPLODU�SODQ�GRFXPHQW@�PD\�GLIIHU�VLJQLILFDQWO\�IURP�WKH�VWDQGDUG�EHQHILW�SODQV�XSRQ�ZKLFK�D�UHLPEXUVHPHQW�SROLF\�LV�EDVHG��)RU�H[DPSOH��
DQ�LQGLYLGXDO¶V�EHQHILW�SODQ�GRFXPHQW�PD\�FRQWDLQ�VSHFLILF�ODQJXDJH�ZKLFK�FRQWUDGLFWV�WKH�JXLGDQFH�RXWOLQHG�LQ�D�UHLPEXUVHPHQW�SROLF\��,Q�
WKH�HYHQW�RI�D�FRQIOLFW��DQ�LQGLYLGXDO¶V�EHQHILW�SODQ�GRFXPHQW�DOZD\V�VXSHUVHGHV WKH�LQIRUPDWLRQ�LQ�D�UHLPEXUVHPHQW�SROLF\��5HLPEXUVHPHQW�
WHUPV�LQ�DJUHHPHQWV�ZLWK�SDUWLFLSDWLQJ�KHDOWK�FDUH�SURYLGHUV�PD\�DOVR�VXSHUVHGH�WKH�LQIRUPDWLRQ�LQ�D�UHLPEXUVHPHQW�SROLF\�3URSULHWDU\�
LQIRUPDWLRQ�RI�&LJQD��&RS\ULJKW ����� &LJQD

2YHUYLHZ

(YDOXDWLRQ�DQG�0DQDJHPHQW��(�0��DUH�VHUYLFHV�SURYLGHG�E\�D�SK\VLFLDQ�RU�RWKHU�TXDOLILHG�KHDOWKFDUH�
SURIHVVLRQDO��7KH�&XUUHQW�3URFHGXUDO 7HUPLQRORJ\��&37���GHVFULEHV�³SURIHVVLRQDO�VHUYLFHV´�DV�IDFH�WR�IDFH�
VHUYLFHV�WKDW�DUH�FRPSOHWHG�E\�D�SK\VLFLDQ�RU�RWKHU�TXDOLILHG�KHDOWK�FDUH�SURIHVVLRQDO�

7KLV�SROLF\�DSSOLHV�WR�DOO�FODLPV�VXEPLWWHG�RQ�D�&06 ������8%2��DQG�DOO�HOHFWURQLF�HTXLYDOHQWV�FODLP�IRUP��

5HLPEXUVHPHQW�3ROLF\

&LJQD�DOORZV�UHLPEXUVHPHQW�IRU�DQ�(YDOXDWLRQ�DQG�0DQDJHPHQW �(�0��VHUYLFHV ZKHQ�WKH�IROORZLQJ�
FULWHULD�DUH�PHW�

&LJQD�XWLOL]HV WKH�&06������FRGLQJ�GRFXPHQWDWLRQ�JXLGHOLQHV��
6XSSRUWLQJ�GRFXPHQWDWLRQ�VDWLVILHV�WKH�NH\�FRPSRQHQW�FULWHULD�IRU�WKH�OHYHO�RI�WKH�(YDOXDWLRQ�DQG�
0DQDJHPHQW�VHUYLFH�DV�GHILQHG�E\�&06�LQ�WKH������'RFXPHQWDWLRQ�*XLGHOLQHV�IRU�(YDOXDWLRQ�
DQG�0DQDJHPHQW�6HUYLFH�
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&LJQD�GRHV�QRW�UHLPEXUVH�IRU��

)RU�RXWSDWLHQW�RU�LQSDWLHQW�FRQVXOW�FRGHV�
3URIHVVLRQDO�HYDOXDWLRQ�DQG�PDQDJHPHQW��(�0��FRGHV�ZKHQ�ELOOHG�E\�D�IDFLOLW\�RQ�D�8%���FODLP�
IRUP�
&37�FRGH�������ZKHQ�ELOOHG�ZLWK�PRGLILHU����
(�0�VHUYLFHV�ELOOHG�ZLWK�PRGLILHU����DQG�MRLQW�LQMHFWLRQ�FRGHV�ELOOHG�RQ�WKH�VDPH�GDWH�RI�VHUYLFH��
ZLWK�D�VDPH�RU�VLPLODU�GLDJQRVLV�FRGH�DUH�QRW�VHSDUDWHO\�UHLPEXUVDEOH ZLWKRXW�GRFXPHQWDWLRQ�
VXSSRUWLQJ�WKH�XVH�RI�0RGLILHU�����

*HQHUDO�%DFNJURXQG

(YDOXDWLRQ�DQG�0DQDJHPHQW��(�0� DUH�VHUYLFHV�SURYLGHG�E\�D�SK\VLFLDQ RU�RWKHU�TXDOLILHG�KHDOWKFDUH�
SURIHVVLRQDO��7KH�&XUUHQW�3URFHGXUDO�7HUPLQRORJ\��&37���GHVFULEHV�³SURIHVVLRQDO�VHUYLFHV´�DV�IDFH�WR�IDFH�
VHUYLFHV�WKDW�DUH�FRPSOHWHG�E\�D�SK\VLFLDQ�RU�RWKHU�TXDOLILHG�KHDOWK�FDUH�SURIHVVLRQDO��

7KH�FXUUHQW�&37�HYDOXDWLRQ�DQG�PDQDJHPHQW�VHFWLRQ�SURYLGHV�GRFXPHQWDWLRQ�JXLGHOLQHV�LQFOXGLQJ�WKH�
GHILQLWLRQV�RI�QHZ�DQG�HVWDEOLVKHG�YLVLWV���7KH�&HQWHUV�0HGLFDUH�	�0HGLFDLG�6HUYLFHV��&06��SXEOLVKHG���VHWV�RI�
GRFXPHQWDWLRQ�JXLGHOLQHV�WKH������DQG������JXLGHOLQHV��&LJQD�UHFRJQL]HV�DQG�IROORZV�WKH�&06������FRGLQJ�
GRFXPHQWDWLRQ�JXLGHOLQHV��

(YDOXDWLRQ�DQG�0DQDJHPHQW�FRGHV�DUH�LGHQWLILHG�ZLWKLQ�WKH�&XUUHQW�3URFHGXUDO�7HUPLQRORJ\ �&37���UDQJLQJ�LQ�
YDULRXV�W\SHV�RI�VHUYLFHV��6RPH�W\SHV�RI�VHUYLFH�ZLWKLQ�WKH�VHFWLRQ�DUH EXW�QRW�LQFOXVLYH��

2IILFH�YLVLWV�� ERWK�HVWDEOLVKHG�DQG�QHZ�ZLWK�GHVFULSWLRQV
+RVSLWDO�VHUYLFHV�± LQSDWLHQW�DQG�REVHUYDWLRQ
(PHUJHQF\
3UHYHQWLYH
&ULWLFDO�&DUH
2WKHU�FRGHV�WKDW�DUH�EDVHG�RQ�ORFDWLRQ��
7KH�FRGHV�FRQWDLQ�GHVFULSWLRQV�DQG�NH\�FRPSRQHQWV��KLVWRU\��H[DPLQDWLRQ��DQG�PHGLFDO�GHFLVLRQ�PDNLQJ�
ZKLFK�DUH�QHFHVVDU\�IRU�FRGH�VHOHFWLRQ��

1HZ�DQG�(VWDEOLVKHG�3DWLHQWV��
&LJQD�IROORZV�$0$¶V�GHILQLWLRQV�RI�ZKDW�LV�FRQVLGHUHG�WR�EH�D�QHZ�RU HVWDEOLVKHG�SDWLHQWV��

1HZ�3DWLHQW

&LJQD�IROORZV�WKH�JXLGDQFH�LQ�WKH�&37� DQG�&06��D�QHZ�SDWLHQW�LV�RQH�ZKR�KDV�QRW�UHFHLYHG�SURIHVVLRQDO�
VHUYLFHV�E\�WKH�VDPH�SK\VLFLDQ��RU�DQRWKHU�SK\VLFLDQ�ZLWKLQ�WKH�VDPH�SUDFWLFH��JURXS��ZLWKLQ�WKH�SUHYLRXV���
\HDUV��

(VWDEOLVKHG�3DWLHQW

&LJQD�IROORZV�LQ�WKH�&37� DQG�&06��DQ�HVWDEOLVKHG�SDWLHQW�ZKR�KDV�UHFHLYHG�SURIHVVLRQDO�VHUYLFHV�E\�WKH�VDPH�
SK\VLFLDQ��RU�DQRWKHU�SK\VLFLDQ�ZLWKLQ�WKH�VDPH�SUDFWLFH��JURXS��ZLWKLQ�WKH�SUHYLRXV���\HDUV��

&RQVXOWDWLRQ�&RGHV��

&RQVXOWDWLRQV�VHUYLFHV DUH HYDOXDWLRQ�DQG�PDQDJHPHQW�VHUYLFHV�WKDW�DUH UHTXHVWHG E\�SK\VLFLDQ�TXDOLILHG�
KHDOWKFDUH�SURIHVVLRQDO�GXULQJ�WKH�FDUH�RI�D�SDWLHQW�WR�REWDLQ�DGYLFH� RU DQ�RSLQLRQ�RI FDUH�FRQFHUQLQJ D�VSHFLILF�
FRQGLWLRQ RU�SUREOHP�
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&LJQD�ZLOO�QRW�UHLPEXUVH�FRQVXOWDWLRQ�FRGHV�������± �������DQG�FRGHV�������� �������1RQ�FRQVXOWDWLYH�
(YDOXDWLRQ�DQG�0DQDJHPHQW�&RGHV�PD\�EH�XWLOL]HG�EDVHG�RQ�WKH�FRGH�WKDW�EHVW�GHVFULEHV�WKH�VHUYLFH�
SHUIRUPHG�

(YDOXDWLRQ�DQG�0DQDJHPHQW�&RGHV�LQ�WKH�)DFLOLW\��

&LJQD�ZLOO�QRW�UHLPEXUVH�SURIHVVLRQDO�HYDOXDWLRQ�DQG�PDQDJHPHQW��(�0��FRGHV�ZKHQ�ELOOHG�E\�D�IDFLOLW\�RQ�D�
8%���FODLP�IRUP��

0XOWLSOH�3DWLHQW�(QFRXQWHUV�RQ�WKH�6DPH�'D\

&LJQD�GRHV�QRW�UHLPEXUVH�WZR�(�0�VHUYLFH�FRGHV�VXEPLWWHG�IRU�WKH�VDPH�GDWH�RI�VHUYLFH�XQOHVV�WKH�SUHVHQWLQJ�
VLWXDWLRQ�LV�RQH�RI�WKH�H[FHSWLRQ�VFHQDULRV�QRWHG�EHORZ��*HQHUDOO\��WKH�VHUYLFH�FRGH�ZLWK�WKH�KLJKHU�5HODWLYH�
9DOXH�8QLW��598��ZLOO�EH�FRQVLGHUHG�IRU�UHLPEXUVHPHQW�
�7KH�&06�0HGLFDOO\�8QOLNHO\�(GLW��08(��RI���IRU�FRGHV�
�������������DQG�������LV�H[FOXGHG�IURP�HGLWLQJ�DV�LW�FRQIOLFWV�ZLWK�WKLV�UHLPEXUVHPHQW�SROLF\�LQGLFDWLQJ�WKDW�ZH�
RQO\�SD\���(�0�VHUYLFH�SHU�KHDOWK�FDUH�SURIHVVLRQDO�SHU�VLQJOH�GDWH�RI�VHUYLFH��

2QH�H[FHSWLRQ�WR�UHSRUWLQJ�PXOWLSOH�SDWLHQW�HQFRXQWHUV�LQ�RQH�GD\�LV�WKDW�RI�SURORQJHG�VHUYLFHV�ZLWK�GLUHFW�IDFH�
WR�IDFH�SDWLHQW�FRQWDFW��&37� ���������������:KHQ�DSSURSULDWH��WKHVH�FRGHV�PD\�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�
DQRWKHU�(�0�FRGH�IRU�WKH�VDPH�GDWH�RI�VHUYLFH�

$QRWKHU�H[FHSWLRQ�WR�PXOWLSOH�SDWLHQW�HQFRXQWHU�UHSRUWLQJ�LV�VXEPLWWLQJ�D�SUHYHQWLYH�PHGLFLQH�RIILFH�YLVLW��&37�
�������������ZLWK�D�SUREOHP�EDVHG�RIILFH�YLVLW��&37���������������,Q�VRPH�FDVHV�UHSRUWLQJ�ERWK�RIILFH�YLVLWV�
PD\�EH�DSSURSULDWH��,Q�WKHVH�VLWXDWLRQV�DSSHQG�PRGLILHU����WR�WKH�(�0�FRGH�WKDW�ZRXOG�RWKHUZLVH�EH�GLVDOORZHG
�
WR�LQGLFDWH�D�VLJQLILFDQW��VHSDUDWHO\�LGHQWLILDEOH�(�0�VHUYLFH�ZDV�SURYLGHG��6HH�WKH�3UHYHQWLYH�0HGLFLQH�
(YDOXDWLRQ�DQG�0DQDJHPHQW�6HUYLFH�DQG�3UREOHP�%DVHG�(YDOXDWLRQ�DQG�0DQDJHPHQW�6HUYLFH�RQ�WKH�6DPH�
'D\�5HLPEXUVHPHQW�3ROLF\�XQGHU�WKH�UHODWHG�OLQNV�VHFWLRQ�DW�WKH�WRS�RI�WKLV�SROLF\�IRU�PRUH�LQIRUPDWLRQ�

0RGLILHUV�XVDJH�ZLWK�(YDOXDWLRQ�DQG�0DQDJHPHQW�&RGHV

0RGLILHU����

8QUHODWHG�(YDOXDWLRQ�DQG�0DQDJHPHQW�6HUYLFH�E\�WKH�6DPH�3K\VLFLDQ�RU�2WKHU�4XDOLILHG�+HDOWK�&DUH�
3URIHVVLRQDO�GXULQJ�D�3RVWRSHUDWLYH�3HULRG�

0RGLILHU����LV�XVHG�WR�LQGLFDWH�DQ�XQUHODWHG�(YDOXDWLRQ�DQG�0DQDJHPHQW��(�0��VHUYLFH�WKDW�LV�SURYLGHG�GXULQJ�
WKH�SRVWRSHUDWLYH�SHULRG��

$FFRUGLQJ�WR�WKH�&XUUHQW�3URFHGXUDO�7HUPLQRORJ\��&37���PDQXDO��³WKH�SK\VLFLDQ�PD\�QHHG�WR�LQGLFDWH�WKDW�DQ�
(�0�VHUYLFH�ZDV�SHUIRUPHG�GXULQJ�D�SRVWRSHUDWLYH�SHULRG�IRU�D�UHDVRQ�V��XQUHODWHG�WR�WKH�RULJLQDO�SURFHGXUH��
7KLV�FLUFXPVWDQFH�PD\�EH�UHSRUWHG�E\�DGGLQJ�PRGLILHU����WR�WKH�DSSURSULDWH�OHYHO�RI�(�0�VHUYLFH´�

0RGLILHU���

6LJQLILFDQW��6HSDUDWHO\�,GHQWLILDEOH�(YDOXDWLRQ DQG�0DQDJHPHQW�6HUYLFH�E\�WKH�6DPH�3K\VLFLDQ�RQ�WKH�6DPH�
'D\�RI�WKH�3URFHGXUH�RU�2WKHU�6HUYLFH��

7KH�XVH�RI�PRGLILHU����UHTXLUHV�WKH�WKUHH�NH\�FRPSRQHQWV��KLVWRU\��H[DPLQDWLRQ��DQG�PHGLFDO�GHFLVLRQ�PDNLQJ��
WR�EH�GRFXPHQWHG��

&LJQD�DOORZV�VHSDUDWH�UHLPEXUVHPHQW�IRU�DQ�(YDOXDWLRQ�DQG�0DQDJHPHQW��(�0��VHUYLFH�RU�RIILFH�YLVLW�ZKHQ�
LQGLFDWHG�FULWHULD�DUH�PHW��6HH�DOVR�&LJQD�0RGLILHU����&06�1&&,�'RFXPHQWDWLRQ�5HTXLUHPHQW�/LVW��

%DVHG�RQ�WKH�ORZ�FRPSOH[LW\�RI�(�0�FRGH�������DQG�QRW�UHTXLULQJ�D�SK\VLFLDQ�RU�RWKHU�TXDOLILHG�KHDOWKFDUH�
SURIHVVLRQDO�SUHVHQW�LQ�WKH�H[DP�URRP�ZLWK�WKH�SDWLHQW��&LJQD�ZLOO�QRW�UHLPEXUVH�ZKHQ�ELOOHG�ZLWK�PRGLILHU����
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0RGLILHU���

0RGLILHU����LV�DSSHQGHG�WR�WKH�(�0�WR�UHSUHVHQW�WKH�LQLWLDO�GHFLVLRQ�IRU�PDMRU�VXUJHU\��JOREDO�SHULRG�RI�����GD\V��
WKDW�ZLOO�RFFXU�HLWKHU�WKH�VDPH�GD\�RU�WKH�QH[W�GD\��,W�LV�QRW�DSSHQGHG�WR�(�0�VHUYLFHV�ZKHQ�WKH�VXUJHU\�LV�
VFKHGXOHG�IRU�D�GDWH�LQ�WKH�IXWXUH��H�J����ZHHNV����PRQWKV��

&RGLQJ�%LOOLQJ�,QIRUPDWLRQ

1RWH�����7KLV�OLVW�RI�FRGHV�PD\�QRW�EH�DOO�LQFOXVLYH�
���'HOHWHG�FRGHV�DQG�FRGHV�ZKLFK�DUH�QRW�HIIHFWLYH�DW�WKH�WLPH�WKH�VHUYLFH�LV�UHQGHUHG�PD\�QRW�EH�HOLJLEOH

IRU�UHLPEXUVHPHQW�

&37�

�&RGHV� 'HVFULSWLRQ
������� ����� 2IILFH�RU�RWKHU�RXWSDWLHQW�YLVLW��QHZ�SDWLHQW
������± ����� 2IILFH�RU�RWKHU�RXWSDWLHQW�YLVLW��HVWDEOLVKHG�SDWLHQW
������± ����� ,QLWLDO�REVHUYDWLRQ�FDUH
������± ����� ,QLWLDO�KRVSLWDO�FDUH
������± ����� 6XEVHTXHQW�KRVSLWDO�FDUH
������± ����� 6XEVHTXHQW�REVHUYDWLRQ�FDUH
������± ������ 2EVHUYDWLRQ�RU�LQSDWLHQW�FDUH��SDWLHQW�DGPLW�DQG�GLVFKDUJH�RQ�WKH�VDPH�GD\
����� � ����� +RVSLWDO�GLVFKDUJH�GD\�PDQDJHPHQW
������± ����� (PHUJHQF\�GHSDUWPHQW�
������± ����� ,QLWLDO�QXUVLQJ�IDFLOLW\�FDUH
������� ����� 6XEVHTXHQW�QXUVLQJ�IDFLOLW\�FDUH
����� (�0�DQQXDO�QXUVLQJ�IDFLOLW\�DVVHVVPHQW
������± ����� 'RPLFLOLDU\�RU�UHVW�KRPH�YLVLW��QHZ�SDWLHQW
������± ����� 'RPLFLOLDU\�RU�UHVW�KRPH�YLVLW��HVWDEOLVKHG�SDWLHQW
������± ����� +RPH�YLVLW��QHZ�SDWLHQW
������± ����� +RPH�YLVLW��HVWDEOLVKHG

1RW�6HSDUDWHO\�5HLPEXUVHG�LQSDWLHQW�DQG�RXWSDWLHQW�(�0�FRQVXOWDWLRQ�&RGHV�

&37�
�&RGHV� 'HVFULSWLRQ
������± ����� 2IILFH�RXWSDWLHQW &RQVXOWDWLRQ��QHZ�RU�HVWDEOLVKHG�SDWLHQW
������± ����� ,QSDWLHQW�&RQVXOWDWLRQ��QHZ�RU�HVWDEOLVKHG�SDWLHQW

1RW�6HSDUDWHO\�5HLPEXUVHG��(�0�ZLWK�MRLQW�LQMHFWLRQV

(�0�FRGHV����������������������������DUH QRW�EH�UHLPEXUVHG ZLWKRXW�GRFXPHQWDWLRQ�VXSSRUWLQJ�WKH�
XVH�RI�PRGLILHU��� ZKHQ�ELOOHG�ZLWK�WKH�IROORZLQJ�MRLQW�LQMHFWLRQ�FRGHV�ZLWK�D�VDPH�RU�VLPLODU�GLDJQRVLV�
FRGH�RQ�WKH�VDPH�GDWH�RI�VHUYLFH�

&37�
�&RGHV� 'HVFULSWLRQ
����� $UWKURFHQWHVLV��DVSLUDWLRQ�DQG�RU�LQMHFWLRQ��VPDOO�MRLQW�RU�EXUVD��HJ��ILQJHUV��WRHV���ZLWKRXW�

XOWUDVRXQG�JXLGDQFH
����� $UWKURFHQWHVLV��DVSLUDWLRQ�DQG�RU�LQMHFWLRQ��VPDOO�MRLQW�RU�EXUVD��HJ��ILQJHUV��WRHV���ZLWK�

XOWUDVRXQG�JXLGDQFH��ZLWK�SHUPDQHQW�UHFRUGLQJ�DQG�UHSRUWLQJ
����� $UWKURFHQWHVLV��DVSLUDWLRQ�DQG�RU�LQMHFWLRQ��LQWHUPHGLDWH�MRLQW�RU�EXUVD��HJ��

WHPSRURPDQGLEXODU��DFURPLRFODYLFXODU��ZULVW��HOERZ�RU�DQNOH��ROHFUDQRQ�EXUVD���ZLWKRXW�
XOWUDVRXQG�JXLGDQFH

����� $UWKURFHQWHVLV��DVSLUDWLRQ�DQG�RU�LQMHFWLRQ��PDMRU�MRLQW�RU�EXUVD��HJ��VKRXOGHU��KLS��NQHH��
VXEDFURPLDO�EXUVD���ZLWKRXW�XOWUDVRXQG�JXLGDQFH

����� $UWKURFHQWHVLV��DVSLUDWLRQ�DQG�RU�LQMHFWLRQ��PDMRU�MRLQW�RU�EXUVD��HJ��VKRXOGHU��KLS��NQHH��
VXEDFURPLDO�EXUVD���ZLWK�XOWUDVRXQG�JXLGDQFH��ZLWK�SHUPDQHQW�UHFRUGLQJ�DQG�UHSRUWLQJ
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&XUUHQW�3URFHGXUDO�7HUPLQRORJ\��&37�������� $PHULFDQ 0HGLFDO�$VVRFLDWLRQ��&KLFDJR��,/�

5HIHUHQFHV

�� $PHULFDQ�0HGLFDO�$VVRFLDWLRQ��&XUUHQW�3URFHGXUDO�7HUPLQRORJ\��&37�������� 3URIHVVLRQDO�(GLWLRQ��

�� &06������'RFXPHQWDWLRQ�*XLGHOLQHV�IRU�(YDOXDWLRQ�DQG�0DQDJHPHQW�6HUYLFHV�

�� 'HERUDK�-��*ULGHU��&RGLQJ�ZLWK�0RGLILHUV��WK�HGLWLRQ��&KLFDJR��,/��$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��
��������������

�� 2SWXP�����8QGHUVWDQGLQJ�0RGLILHUV����� �86$��2SWXP�������������������

3ROLF\�+LVWRU\�8SGDWH

'DWH &KDQJH�8SGDWH
���������� 8SGDWHG�UHIHUHQFH�VHFWLRQ�DQG�FKDQJHG�UHLPEXUVHPHQW�WR�UHLPEXUVH�LQ�WKH�

UHLPEXUVHPHQW�SROLF\�VHFWLRQ��
���������� (IIHFWLYH�GDWH��(YDOXDWLRQ�DQG�0DQDJHPHQW�FRGHV�������± ������DSSHQGHG�ZLWK�
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