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���7KH�0DOO 
'DUZLQ�17������ 

'HDU�-XVWLQ�� 

6XEMHFW��$SSOLFDWLRQ�IRU�D�/LFHQFH�WR�&DUU\�RQ�2SHUDWLRQV�LQ�WKH�1RUWKHUQ�7HUULWRU\� 
(OHFWULFLW\�6XSSO\�,QGXVWU\� 
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WKH� 8WLOLWLHV� &RPPLVVLRQ� RI� WKH� 1RUWKHUQ� 7HUULWRU\� WR�EH� JUDQWHG�DQ� HOHFWULFLW\� JHQHUDWLRQ� 
OLFHQFH�IRU�WKH�SXUSRVH�RI�FDUU\LQJ�RQ�RSHUDWLRQV�LQ�WKH�1RUWKHUQ�7HUULWRU\�� 

7UXWLQRU�17�UHTXHVWV�WKH�OLFHQFH�WR�EH�LVVXHG�ZLWK�DQ�HIIHFWLYH LVVXH�GDWH�RI��VW�6HSWHPEHU� 
�����DQG�LV�DSSO\LQJ�IRU�WKH�OLFHQFH�WR�EH�LVVXHG�ZLWK�QR�VSHFLILF�WHUP�� 

7UXWLQRU� 17� QRWHV� WKH� YLHZV� RI� WKH� 8WLOLWLHV� &RPPLVVLRQ� RI� WKH� 1RUWKHUQ� 7HUULWRU\� �WKH� 
³&RPPLVVLRQ´��ZLWK�UHJDUG�WR�DGRSWLQJ�D�QRQ�SUHVFULSWLYH�IRUP�IRU�OLFHQFH�DSSOLFDWLRQV���:H� 
FDQ�FRQILUP�WKDW�WKH�GHWDLOHG�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�DWWDFKHG $SSOLFDWLRQ�IRU�D�/LFHQFH� 
WR�&DUU\�RQ�2SHUDWLRQV�LQ�WKH�1RUWKHUQ�7HUULWRU\�(OHFWULFLW\�6XSSO\�,QGXVWU\�LV�SURYLGHG�EDVHG� 
XSRQ� WKH� VSHFLILF� LQIRUPDWLRQ� UHTXLUHPHQWV� VHW� RXW� LQ� WKH� FXUUHQW� YHUVLRQ� RI� WKH� 8WLOLWLHV� 
&RPPLVVLRQ¶V� /LFHQFLQJ� 0DQXDO�� LQFOXGLQJ� WKH� IROORZLQJ� PDMRU� VXEMHFW� DUHDV� �DPRQJVW� 
RWKHUV��� 

x� /HJDO�,GHQWLW\�� 
x� &RQWDFW�'HWDLOV�� 
x� /LFHQFH�7\SH�� 
x� /LFHQVHH�'HWDLOV�� 
x� 1DWXUH�RI�,QGXVWU\�3DUWLFLSDWLRQ�� 
x� 7HFKQLFDO�&DSDFLW\��DQG� 
x� )LQDQFLDO�9LDELOLW\�� 

$V�GLVFXVVHG��ZH�DOVR�QRWH�WKDW�ZH�KDYH�UHYLHZHG�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�FXUUHQW� 
YHUVLRQ�RI�WKH�/LFHQFH�)HHV�6FKHGXOH�DQG�UHTXHVW�WKDW�DQ�LQYRLFH�IRU�WKH�DSSOLFDWLRQ�IHH�EH� 
VHQW�WR�7UXWLQRU�17�3W\�/WG�� 

5LPILUH�3URMHFWV�3W\�/WG� 
$%1��������������� 

/HYHO����������6PLWK�6WUHHW��'DUZLQ��17������� *32�%R[�������'DUZLQ��17������� 
HQTXLULHV#ULPILUHHQHUJ\�FRP�DX � ZZZ�ULPILUHHQHUJ\�FRP�DX� 



7UXWLQRU� 17� LV� SOHDVHG� WR� VXEPLW� WKLV� OLFHQFH� DSSOLFDWLRQ� DQG� ZH� ORRN� IRUZDUG� WR� WKH� 
RSSRUWXQLW\�RI�IXUWKHU�PHHWLQJV�ZLWK�WKH�&RPPLVVLRQ�WR�GLVFXVV�WKLV�DSSOLFDWLRQ�LQ�JUHDWHU� 
GHWDLO�DW�DQ�DSSURSULDWH� WLPH� LI� UHTXLUHG�� �6KRXOG� WKH�&RPPLVVLRQ�KDYH�DQ\�TXHVWLRQV�RU� 
UHTXLUH�DQ\�IXUWKHU� LQIRUPDWLRQ� LQ�RUGHU�WR�SRVLWLYHO\�DVVHVV�7UXWLQRU�17¶V�VXLWDELOLW\� WR�EH� 
JUDQWHG�WKH�OLFHQFH�IRU�ZKLFK�LW�KDV�DSSOLHG�DQG�WR�GHWHUPLQH�WKH�VSHFLILFDWLRQV�RI�WKH�OLFHQFH� 
FRQGLWLRQV�WR�DSSO\��SOHDVH�QRWLI\�XV�DFFRUGLQJO\�� 

5HJDUGV�� 

0LFKDHO�$OOHQ� 
0DQDJLQJ�'LUHFWRU� 
7UXWLQRU�17�3W\�/WG� 

�� 



,QIRUPDWLRQ� 
$UHD 

$SSOLFDWLRQ�5HTXLUHPHQWV�SHU� 
WKH�/LFHQFLQJ�0DQXDO 

5HVSRQVHV�IURP�7UXWLQRU�17� 

/HJDO�,GHQWLW\� $SSOLFDWLRQV�VKRXOG�SURYLGH�� 
x� WKH�IXOO�OHJDO�QDPH�RI�WKH� 

DSSOLFDQW� 
x� WKH�$&1� 
x� WKH�UHJLVWUDWLRQ�MXULVGLFWLRQ� 

7UXWLQRU�17�SURYLGHV�WKH�IROORZLQJ�GHWDLOV�UHJDUGLQJ�LWV� 
OHJDO�LGHQWLW\�� 

x &RPSDQ\�QDPH� 
7UXWLQRU�17�3W\�/WG� 

x $&1� 
������������ 

x 6WDWH�RI�,QFRUSRUDWLRQ� 
7KH� &HUWLILFDWH� RI� 5HJLVWUDWLRQ� DWWDFKHG� DW� 
$SSHQGL[� %� FRQILUPV� WKDW� WKH� FRPSDQ\� LV� 
UHJLVWHUHG�LQ�WKH�6WDWH�RI�4XHHQVODQG�� 

&RQWDFW� 
'HWDLOV 

$SSOLFDWLRQV�VKRXOG�SURYLGH�� 
x� WKH�QDPH�DQG�WLWOH�RI�D� 

QRPLQDWHG�FRQWDFW�RIILFHU� 
x� WKHLU�WHOHSKRQH��IDFVLPLOH� 

DQG�RU�H�PDLO�GHWDLOV� 
x� D�SRVWDO�DGGUHVV� 
x� D�VWUHHW�DGGUHVV� 

7UXWLQRU�17�SURYLGHV�WKH�IROORZLQJ�GHWDLOV�UHJDUGLQJ�LWV� 
QRPLQDWHG�FRQWDFW�RIILFHU�� 

x &RQWDFW� 
0LFKDHO�$OOHQ� 
0DQDJLQJ�'LUHFWRU� 
7UXWLQRU�17�3W\�/WG� 

x 7HOHSKRQH� 
��������������� 

x 3K\VLFDO�$GGUHVV� 
/HYHO����������6PLWK�6WUHHW��'DUZLQ��17������� 

x 3RVWDO�$GGUHVV� 
*32�%R[�������'DUZLQ��17������� 

/LFHQFH�7\SH� 7KH�DSSOLFDQW�PXVW�VWDWH� 
x WKH� W\SH�RI� OLFHQFH� WKH\� DUH� 

VHHNLQJ 
x WKH� SURSRVHG� GDWH� �LI� DQ\�� 

ZKLFK�WKH�DSSOLFDQW�VHHNV�WR� 
KDYH�WKH�OLFHQFH�LVVXHG�E\ 

x GHWDLOV� RI� WKH� IDFLOLWLHV� DQG� 
WKH� DUHD� FRQFHUQHG� �DV� 
DSSOLFDEOH�� LQ� ZKLFK� WKH� 
OLFHQFH� DFWLYLWLHV� DUH� WR� EH� 
FDUULHG�RQ 

x� WKH�WHUP��LQ�\HDUV��IRU�ZKLFK� 
WKH\� ZLVK� WKH� OLFHQFH� WR� EH� 
JUDQWHG� 

7UXWLQRU�17�SURYLGHV�WKH�IROORZLQJ�GHWDLOV�UHJDUGLQJ�LWV� 
SURSRVHG�OLFHQFH�W\SH�� 

x /LFHQFH�7\SH� 
7UXWLQRU�17�LV�DSSO\LQJ�IRU�DQ�HOHFWULFLW\�JHQHUDWLRQ� 
OLFHQFH�� 

x 3URSRVHG�,VVXH�'DWH 
7UXWLQRU�17�UHTXHVWV�WKH�OLFHQFH�EH�LVVXHG�ZLWK�DQ� 
HIIHFWLYH�GDWH�RI��VW�6HSWHPEHU������� 

x *HRJUDSKLF�$UHD� 
7UXWLQRU�17�LV�DSSO\LQJ�IRU�WKH�HOHFWULFLW\�JHQHUDWLRQ� 
OLFHQFH�IRU�WKH���0:�+XGVRQ�&UHHN�3RZHU�6WDWLRQ� 
JHQHUDWLRQ� IDFLOLW\� ORFDWHG� LQ� :LVKDUW�� 17� DQG� 
FRQQHFWHG� WR� WKH� HOHFWULFLW\� QHWZRUN� RI� 'DUZLQ� 
.DWKHULQH� 

x 'HWDLOV�RI�)DFLOLWLHV� 
7UXWLQRU�17�LV�DSSO\LQJ�IRU�WKH�HOHFWULFLW\�JHQHUDWLRQ� 
OLFHQFH�LQ�RUGHU�WR�� 
��� &RQVWUXFW��RZQ�DQG�RSHUDWH�D���0:�JDV�ILUHG� 

SRZHU� JHQHUDWLRQ� IDFLOLW\� RQ� WKH� 'DUZLQ� 
.DWKHULQH� HOHFWULFLW\� QHWZRUN�� LQ� RUGHU� WR� 
SURGXFH�HOHFWULFLW\� 

�� 



	

	

	

7KH� DERYH� OLVWHG� DFWLYLW\� LV� IRU� WKH� SXUSRVH� RI� 
PDNLQJ� DYDLODEOH� WR� VHOO� WKH� HOHFWULFLW\� WR� RWKHU� 
HOHFWULFLW\� HQWLWLHV� KROGLQJ� D� UHWDLO� OLFHQFH� RU� D� 
JHQHUDWLRQ�OLFHQFH� 

7KH� +XGVRQ� &UHHN� 3RZHU� 6WDWLRQ� IDFLOLW\� LV� 
RUGLQDULO\� XVHG� WR� FDUU\� RQ� RSHUDWLRQV� DV� DQ� 
HOHFWULFLW\� JHQHUDWLQJ� EXVLQHVV�� LQFOXGLQJ� FDSLWDO� 
LQIUDVWUXFWXUH� DQG� DVVRFLDWHG� V\VWHPV� IRU� 
RSHUDWLRQDO� PDQDJHPHQW�� VDIHW\� PDQDJHPHQW�� 
HOHFWULFLW\�JHQHUDWLRQ�DQG�HOHFWULFLW\�GLVSDWFK�� 

$� SURMHFW� GHVFULSWLRQ� LV� DWWDFKHG� KHUHZLWK� DW� 
$SSHQGL[�4� 

x 7HUP� 
7UXWLQRU�17�LV�DSSO\LQJ�IRU� WKH�JHQHUDWLRQ� OLFHQFH� 
WR�EH�LVVXHG�IRU�DQ�LQGHILQLWH�WHUP�� 

/LFHQVHH� 
'HWDLOV 

7KH�DSSOLFDQW�PXVW�VKRZ�WKDW� 
x WKH\� DUH� D� UHVLGHQW� LQ� 

$XVWUDOLD� DQG� KDYH� WKH� 
FDSDFLW\� WR� EH� VXHG� LQ� WKHLU� 
RZQ� QDPH� LQ� DQ� $XVWUDOLDQ� 
&RXUW 

x� WKH\� DUH� QRW� XQGHU� H[WHUQDO� 
DGPLQLVWUDWLRQ� 

x WKH\� KDYH� D� ILQDQFLDO� 
VLWXDWLRQ� FRPPHQVXUDWH� 
ZLWK� WKHLU� SRWHQWLDO� ILQDQFLDO� 
H[SRVXUH 

7KH� DSSOLFDQW� VKRXOG� LQFOXGH� D� 
FRS\� RI� WKH� DSSOLFDQW¶V� 
&HUWLILFDWH�RI�5HJLVWUDWLRQ�RI�WKH� 
FRPSDQ\� 

,I�WKH�DSSOLFDQW�LV�D�ZKROO\�RZQHG� 
VXEVLGLDU\� RI� DQRWKHU� FRPSDQ\�� 
RU� RQH� RI� D� JURXS� RI� UHODWHG� 
FRPSDQLHV�� VXPPDU\� 
LQIRUPDWLRQ� DERXW� WKH� SDUHQW� 
FRPSDQ\� DQG� WKH� RZQHUVKLS� 
VWUXFWXUH� RI� WKH� UHODWHG� 
FRPSDQLHV�VKRXOG�EH�SURYLGHG� 

7KH� GLUHFWRUV�� VHQLRU� 
PDQDJHPHQW� DQG� PDMRU� 
VKDUHKROGHUV� RI� DQ� DSSOLFDQW� 
VKRXOG� EH� PDGH� NQRZQ� WR� WKH� 
&RPPLVVLRQ� 

7UXWLQRU�17�SURYLGHV�WKH�IROORZLQJ�GHWDLOV�UHJDUGLQJ�LWV� 
VWDWXV�DV�D�SURSRVHG�OLFHQVHH� 

x 5HVLGHQF\�6WDWXV� �&HUWLILFDWH�RI�5HJLVWUDWLRQ 
$� FXUUHQW� FRS\� RI� WKH� $6,&� FRPSDQ\� H[WUDFW� LV� 
DWWDFKHG�KHUHZLWK�DW�$SSHQGL[�$�DQG�VKRZV�WKDW� 
7UXWLQRU� 17� DQG� LWV� GLUHFWRUV� DUH� UHVLGHQW� LQ� 
$XVWUDOLD���$GGLWLRQDOO\��D�FRS\�RI�WKH�&HUWLILFDWH�RI� 
5HJLVWUDWLRQ� RI� 7UXWLQRU� 17� 3W\� /WG� LV� DWWDFKHG 
KHUHZLWK�DW�$SSHQGL[�%�DQG�FRQILUPV�7UXWLQRU�17� 
LV�DQ�$XVWUDOLDQ�FRPSDQ\�� 

x $GPLQLVWUDWLRQ�RU�%DQNUXSWF\�6WDWXV 
7KH� $6,&� FRPSDQ\� H[WUDFW� DWWDFKHG� KHUHZLWK� DW� 
$SSHQGL[�$�VKRZV�WKDW�7UXWLQRU�17�3W\�/WG�LV�QRW� 
XQGHU�DGPLQLVWUDWLRQ�� 

x )LQDQFLDO�6LWXDWLRQ�6WDWXV� 
7UXWLQRU�17�3W\�/WG�HQMR\V�D�ILQDQFLDO�VLWXDWLRQ�WKDW� 
LV� FRPPHQVXUDWH� ZLWK� LWV� SRWHQWLDO� ILQDQFLDO� 
H[SRVXUH�DQG�LWV�GLUHFWRUV�UHDVRQDEO\�EHOLHYH�WKDW� 
WKH�FRPSDQ\�ZLOO�EH�DEOH�WR�PHHW�LWV�REOLJDWLRQV�LQ� 
WKH�PDUNHW�DV�DQG�ZKHQ�WKH\�EHFRPH�GXH���)XUWKHU� 
GHWDLOV�DUH�SURYLGHG�EHORZ�DW�WKH�LQIRUPDWLRQ�DUHD� 
WLWOHG�)LQDQFLDO�9LDELOLW\�DQG�DV�DWWDFKHG�KHUHZLWK� 
DW�$SSHQGL[�-� 

x &RUSRUDWH�6WUXFWXUH� �6KDUHKROGLQJ 
7UXWLQRU�17�3W\�/WG�LV�D�PHPEHU�RI�D�ZKROO\�RZQHG� 
JURXS�RI�UHODWHG�HQWLWLHV��ZLWK�7UXWLQRU�17�3W\�/WG� 
EHLQJ�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�9HQWXUH�'RZQV� 
3W\� /WG� WUDGLQJ� DV� 5LPILUH� *URXS�� � $Q� DQQRWDWHG� 
FRUSRUDWH�VWUXFWXUH� GLDJUDP�LV�DWWDFKHG�KHUHZLWK� 
DW� $SSHQGL[� &�� LQFOXGLQJ� RZQHUVKLS��KLVWRU\� DQG� 
EXVLQHVV�GHVFULSWLRQV� 

x 'LUHFWRUV� �([HFXWLYH�0DQDJHPHQW� 
7UXWLQRU�17�3W\�/WG�KDV�DSSRLQWHG�0LFKDHO�-RVHSK� 
$OOHQ� DV� 0DQDJLQJ� 'LUHFWRU�� DQG� .LP� $GDP� 
+RZOHWW� DV� H[HFXWLYH� PDQDJHU� RI� WKH� FRPSDQ\� 
)XUWKHU� GHWDLOV� UHJDUGLQJ� WKH� GLUHFWRUV� DQG� 
H[HFXWLYH� PDQDJHU� DUH� SURYLGHG� EHORZ� DW� WKH� 
LQIRUPDWLRQ�DUHD�WLWOHG�7HFKQLFDO�&DSDFLW\�� 

�� 



	

x 2WKHU�0DWWHUV� 
R 7KH�GLUHFWRUV�FRQILUP�WKDW�WKHUH�KDV�EHHQ� 

QR� HQIRUFHPHQW� DFWLRQV� RU� HQIRUFHDEOH� 
XQGHUWDNLQJV� WDNHQ� DJDLQVW� WKH� GLUHFWRUV� 
RYHU�WKH�SDVW����\HDUV� 

R 7KH�GLUHFWRUV�FRQILUP�WKDW�WKHUH�KDYH�EHHQ� 
QR�SUHYLRXVO\�UHYRNHG�OLFHQFHV�KHOG�E\�WKH� 
GLUHFWRUV� LQ� DQ\� LQGXVWU\�� QRU� DQ\� IDLOHG� 
OLFHQFH�DSSOLFDWLRQV�LQ�DQ\�LQGXVWU\� 

R� 7KH�GLUHFWRUV�FRQILUP�WKDW�WKHUH�KDYH�EHHQ� 
QR�SDVW�RU�SUHVHQW�DGPLQLVWUDWLYH�RU� OHJDO� 
DFWLRQV� LQ� UHODWLRQ� WR� DQ� DXWKRULVDWLRQ� RU� 
OLFHQFH�LQ�DQ\�LQGXVWU\�� 

R� 7KH� GLUHFWRUV� FRQILUP� WKDW� WKH\� KDYH� QR� 
XQVSHQW�FULPLQDO�FRQYLFWLRQV�� 

1DWXUH�RI� 7KH�DSSOLFDQW�VKRXOG�� 7UXWLQRU�17�SURYLGHV�WKH�IROORZLQJ�GHWDLOV�UHJDUGLQJ�WKH� 
,QGXVWU\� x� SURYLGH�JHQHUDO�LQIRUPDWLRQ� QDWXUH�RI�LWV�LQGXVWU\�SDUWLFLSDWLRQ� 
3DUWLFLSDWLRQ� DERXW�LWV�H[LVWLQJ�DFWLYLWLHV�� 

ERWK�ZLWKLQ�DQG�RXWVLGH�WKH� 
HOHFWULFLW\�LQGXVWU\�� 

x� VXPPDULVH�WKH�UHDVRQV�ZK\� 
WKH�DSSOLFDQW�LQWHQGV�WR� 
SDUWLFLSDWH�LQ�WKH�1RUWKHUQ� 
7HUULWRU\�HOHFWULFLW\�LQGXVWU\� 
DQG�WKH�EURDG�QDWXUH�RI�WKDW� 
SDUWLFLSDWLRQ�� 

x� H[SODLQ�KRZ�WKH�JUDQWLQJ�RI� 
D�OLFHQFH�ZRXOG�EH� 
FRQVLVWHQW�ZLWK�WKRVH� 
UHTXLUHPHQWV�� 

x� 7KH�REMHFWLYHV�RI�WKH� 
8WLOLWLHV�&RPPLVVLRQ�$FW� 
�³8&$´���DV�VHW�RXW�LQ� 
VHFWLRQ�������DUH�VWDWHG�WR� 
EH�� 

�D�� WR�SURPRWH� 
FRPSHWLWLYH�DQG�IDLU� 
PDUNHW�FRQGXFW�� 

�E�� WR�SUHYHQW�PLVXVH�RI� 
PRQRSRO\�RU�PDUNHW� 
SRZHU��� 

�F�� WR�IDFLOLWDWH�HQWU\�LQWR� 

x ([LVWLQJ�$FWLYLWLHV 
7UXWLQRU� 17� LV� D� QHZO\� HVWDEOLVKHG� EXVLQHVV� DQG� 
KDV�OLPLWHG�H[LVWLQJ�RSHUDWLRQDO�DFWLYLWLHV�ZLWKLQ�WKH� 
HOHFWULFLW\� JHQHUDWLRQ� LQGXVWU\�� � 7KH� EXVLQHVV� LV�� 
KRZHYHU��SDUW�RI�WKH�5LPILUH�*URXS�ZKLFK�LQFOXGHV� 
RWKHU� FORVHO\� UHODWHG� HQWLWLHV� VXFK� DV� 5LPILUH� 
(QHUJ\�ZKR�FXUUHQWO\�RSHUDWHV�DQ�HOHFWULFLW\�UHWDLO� 
EXVLQHVV� LQ� WKH� 1RUWKHUQ� 7HUULWRU\�� DQG� 5LPILUH� 
3URMHFWV�ZKR�FXUUHQWO\�RSHUDWHV�D�VRODU�JHQHUDWLRQ� 
V\VWHP�GHVLJQ�DQG�FRQVWUXFW�EXVLQHVV�DOVR�LQ�WKH� 
1RUWKHUQ�7HUULWRU\� 

x 3URSRVHG�17�3DUWLFLSDWLRQ 
7UXWLQRU�17� LQWHQGV� WR� SDUWLFLSDWH� LQ� WKH� 1RUWKHUQ� 
7HUULWRU\�HOHFWULFLW\�LQGXVWU\�DQG�RSHUDWH�XQGHU�DQ� 
HOHFWULFLW\� JHQHUDWLRQ� OLFHQFH� ZKHUH� LW� ZLOO� VHOI� 
JHQHUDWH�HOHFWULFLW\�LQ�RUGHU�WR�VHOO�WKH�HOHFWULFLW\�WR� 
RWKHU�HOHFWULFLW\�HQWLWLHV�KROGLQJ�D�UHWDLO�OLFHQFH�RU�D� 
JHQHUDWLRQ�OLFHQFH�� 

7KH� UHDVRQ� IRU� 7UXWLQRU� 17¶V� LQWHUHVW� LQ� 
SDUWLFLSDWLRQ� LQ� WKH�7HUULWRU\��DV�GHVFULEHG�DERYH�� 
LV�WR�SURYLGH�FRPSHWLWLRQ�LQ�WKH�17�HOHFWULFLW\�VXSSO\� 
LQGXVWU\� 

UHOHYDQW�PDUNHWV��� 
�G�� WR�SURPRWH�HFRQRPLF� 

HIILFLHQF\��� 
�H�� WR�HQVXUH�FRQVXPHUV� 

EHQHILW�IURP� 
FRPSHWLWLRQ�DQG� 
HIILFLHQF\��� 

�I�� WR�SURWHFW�WKH�LQWHUHVWV� 
RI�FRQVXPHUV�ZLWK� 
UHVSHFW�WR�UHOLDELOLW\� 

x $OLJQPHQW�ZLWK�/HJLVODWLYH�2EMHFWLYHV 

)DFLOLWDWH�0DUNHW�(QWU\� 
7KH�JUDQWLQJ�RI�D�OLFHQFH�WR�7UXWLQRU�17�WR�FDUU\�RQ� 
RSHUDWLRQV�LQ�WKH�17�HOHFWULFLW\�VXSSO\�LQGXVWU\�ZLOO� 
SHUPLW�D�QHZ�HQWUDQW�HOHFWULFLW\�JHQHUDWRU�WR�HQWHU� 
WKH� PDUNHW� DQG� DOORZ� LW� WR� EHJLQ� FRPSHWLQJ� LQ� 
FRQWHVWDEOH�HOHFWULFLW\�JHQHUDWLRQ�� 

DQG�TXDOLW\�RI�VHUYLFHV� 
DQG�VXSSO\�LQ� 
UHJXODWHG�LQGXVWULHV�� 

�J�� WR�IDFLOLWDWH� 
PDLQWHQDQFH�RI�WKH� 
ILQDQFLDO�YLDELOLW\�RI� 
UHJXODWHG�LQGXVWULHV�� 
DQG� 

�K�� WR�HQVXUH�DQ�DSSURS�� 
UDWH�RI�UHWXUQ�RQ� 

7KLV� LV� FRQVLVWHQW� ZLWK� WKH� REMHFWLYHV� VWDWHG� LQ� 
V������F��RI�WKH�8&$�WR�IDFLOLWDWH�HQWU\�LQWR�WKH�17� 
HOHFWULFLW\�VXSSO\�LQGXVWU\�� 

3URPRWH�&RPSHWLWLRQ� �(IILFLHQF\� 
$V� D� FRPSHWLQJ� JHQHUDWRU� VHOOLQJ� HOHFWULFLW\� WR� 
UHWDLOHUV�RU�RWKHU�JHQHUDWRUV��7UXWLQRU�17�ZLOO�QHHG� 
WR�GHPRQVWUDWH�FRPSHWLWLYH�SULFLQJ�UHODWLYH�WR�RWKHU� 

JRYHUQPHQW�DVVHWV� VRXUFHV�RI�JHQHUDWHG�HOHFWULFLW\�� 

�� 



	

	

7KLV� UHSUHVHQWV� D� VLJQLILFDQW� LPSURYHPHQW� LQ� WKH� 
(OHFWULFLW\�5HIRUP�$FW� 

x� 7KH�REMHFWLYHV�RI�WKH� 
VWDWXV� TXR� UHJDUGLQJ� JHQHUDWLRQ� FRPSHWLWLRQ� DQG� 

�³(5$´���DV�VHW�RXW�LQ� HIILFLHQF\�ZLWKLQ�WKH�17�HOHFWULFLW\�VXSSO\�LQGXVWU\�� 
VHFWLRQ����DUH�VWDWHG�WR�EH�� DQG� WKHUHIRUH� KHOSV� WR� PD[LPLVH� WKH� SRWHQWLDO� 

�D�� WR�SURPRWH�HIILFLHQF\� EHQHILWV� WR� HQG�XVH� FRQVXPHUV� DULVLQJ� IURP� WKH� 
DQG�FRPSHWLWLRQ�LQ�WKH� GHUHJXODWHG�HOHFWULFLW\�PDUNHWV�LQ�WKH�7HUULWRU\�� 
HOHFWULFLW\�VXSSO\� 
LQGXVWU\�� $V�VXFK��WKH�JUDQWLQJ�RI�D�OLFHQFH�WR�7UXWLQRU�17�LV� 

�E�� WR�SURPRWH�WKH�VDIH� FRQVLVWHQW� ZLWK� WKH� REMHFWLYHV� VWDWHG� LQ� V������D��� 
DQG�HIILFLHQW� 

�G��DQG��H��RI�WKH�8&$��DQG�V���D��RI�WKH�(5$��WR� JHQHUDWLRQ�� 
SURPRWH� FRPSHWLWLRQ�� HIILFLHQF\� DQG� IDLU� PDUNHW� WUDQVPLVVLRQ�� 

GLVWULEXWLRQ�DQG� FRQGXFW�LQ�WKH�17�HOHFWULFLW\�VXSSO\�LQGXVWU\�� 
VHOOLQJ�RI�HOHFWULFLW\�� 

�F�� WR�HVWDEOLVK�DQG� 0RQRSRO\�3RZHUV� �&RQVXPHU�,QWHUHVWV� 
HQIRUFH�SURSHU� *LYHQ� WKDW� WKH� JRYHUQPHQW� RZQHG� JHQHUDWRU�� 
VWDQGDUGV�RI�VDIHW\�� 7HUULWRU\� *HQHUDWLRQ�� LV� WKH� FXUUHQW� GRPLQDQW� 
UHOLDELOLW\�DQG�TXDOLW\� JHQHUDWRU� LQ� WKH� 17� HOHFWULFLW\� VXSSO\� LQGXVWU\�� 
LQ�WKH�HOHFWULFLW\� WKHUH� LV� FXUUHQWO\� OLWWOH� RSSRUWXQLW\� IRU� QDWXUDO� 
VXSSO\�LQGXVWU\�� 

FRPSHWLWLYH� IRUFHV� WR� GULYH� HIILFLHQW� HFRQRPLF� �G�� WR�HVWDEOLVK�DQG� 
RXWFRPHV� DQG� SXW� QDWXUDO� FRQVWUDLQWV� DURXQG� HQIRUFH�SURSHU�VDIHW\� 

DQG�WHFKQLFDO� PRQRSROLVWLF� PDUNHW� SRZHUV�� � :KLOH� WKH� 
VWDQGDUGV�IRU� &RPPLVVLRQ� KDV� LQVWLWXWHG� D� UDQJH� RI� UHJXODWHG� 
HOHFWULFDO�LQVWDOODWLRQV�� PHFKDQLVPV�� LQFOXGLQJ� ZKROHVDOH�DQG� UHWDLO�SULFH� 

�H�� WR�IDFLOLWDWH�WKH� PRQLWRULQJ� DQG� RYHUVLJKW�� DFWLYH� FRPSHWLWLRQ� E\� 
PDLQWHQDQFH�RI�D� ZD\�RI�D�FRPSHWLQJ�JHQHUDWRU�ZRXOG�VXEVWDQWLDOO\� 
ILQDQFLDOO\�YLDEOH� LPSURYH� WKH� DELOLW\� IRU� QDWXUDO� FRQVWUDLQWV� WR� 
HOHFWULFLW\�VXSSO\� GHYHORS�� 
LQGXVWU\��DQG� 

�I�� WR�SURWHFW�WKH�LQWHUHVWV� 
$V�VXFK��WKH�JUDQWLQJ�RI�D�OLFHQFH�WR�7UXWLQRU�17�LV� RI�FRQVXPHUV�RI� 

HOHFWULFLW\� FRQVLVWHQW�ZLWK�WKH�REMHFWLYHV�VWDWHG�LQ�V������E��RI� 
WKH�8&$��DQG�V���I��RI�WKH�(5$��WR�SUHYHQW�PLVXVH� 
RI�PRQRSRO\�DQG�PDUNHW�SRZHU�LQ�WKH�17�HOHFWULFLW\� 
VXSSO\� LQGXVWU\� DQG� SURWHFW� WKH� LQWHUHVW� RI� 
FRQVXPHUV�RI�HOHFWULFLW\�� 

5HOLDELOLW\� �4XDOLW\�RI�6XSSO\� 
$V� 7UXWLQRU� 17� PD\� LQ� WKH� ILUVW� LQVWDQFH� EH� 
FRQWUDFWLQJ� ZLWK� ,33V� IRU� WKHP� WR� JHQHUDWH� DQG� 
GLVWULEXWH�HOHFWULFLW\�XQGHU�33$V��VXFK�JHQHUDWLRQ� 
DQG�GLVWULEXWLRQ�ZRXOG�EH�FDUULHG�RXW�LQ�DFFRUGDQFH� 
ZLWK� WKH� UHOHYDQW� FXUUHQW� UHTXLUHPHQWV� IRU� WKRVH� 
JHQHUDWLRQ� LQVWDOODWLRQV� �LQFOXGLQJ� YDULRXV� VDIHW\� 
DQG� WHFKQLFDO� FRGHV��� 7KH� HVWDEOLVKPHQW� RI� DQ\� 
QHZ�JHQHUDWLRQ�IDFLOLWLHV�ZLOO�DOVR�EH�FDUULHG�RXW�LQ� 
DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�$XVWUDOLDQ�6WDQGDUGV� 
DQG�UHTXLUHPHQWV�IRU�VXFK�JHQHUDWLRQ�LQVWDOODWLRQV� 

$V�VXFK��WKH�JUDQWLQJ�RI�D�OLFHQFH�WR�7UXWLQRU�17�LV� 
FRQVLVWHQW�ZLWK�WKH�REMHFWLYHV�VWDWHG�LQ�V������I��RI� 
WKH�8&$��DQG�V���E��DQG��F��RI�WKH�(5$��WR�HQVXUH� 
WKH�UHOLDELOLW\�DQG�TXDOLW\�RI�HOHFWULFLW\�VXSSO\�LQ�WKH� 
17�HOHFWULFLW\�VXSSO\�LQGXVWU\�� 

)LQDQFLDO�9LDELOLW\�RI�WKH�(OHFWULFLW\�6XSSO\�,QGXVWU\ 
7UXWLQRU�17�KDV�SURYLGHG�LQIRUPDWLRQ�EHORZ�LQ�WKH� 
VHFWLRQ� RQ� )LQDQFLDO� 9LDELOLW\� DQG� DV� DWWDFKHG 
KHUHZLWK� DW� $SSHQGL[� -� UHJDUGLQJ� WKH� ILQDQFLDO� 
YLDELOLW\� RI� WKH� EXVLQHVV�� � $V� D� ILQDQFLDOO\� YLDEOH� 
EXVLQHVV�� 7UXWLQRU� 17� LV� LQ� D� VWURQJ� SRVLWLRQ� WR� 
VXVWDLQ�LWVHOI�GXULQJ�HVWDEOLVKPHQW�DQG�FRPPHQFH� 
LWV�RSHUDWLRQV�� 

�� 



	

	

	

	

$V�VXFK��WKH�JUDQWLQJ�RI�D�OLFHQFH�WR�7UXWLQRU�17�LV� 
FRQVLVWHQW�ZLWK�WKH�REMHFWLYHV�VWDWHG�LQ�V������J��RI� 
WKH� 8&$�� DQG� V���H�� RI� WKH� (5$�� WR� HQVXUH� WKH� 
ILQDQFLDO� YLDELOLW\� RI� HOHFWULFLW\� VXSSO\� LQ� WKH� 17� 
HOHFWULFLW\�VXSSO\�LQGXVWU\�� 

3URWHFW�WKH�,QWHUHVW�RI�&RQVXPHUV� 
2YHUDOO��HOHFWULFLW\�FRQVXPHUV�ZLOO�VWDQG�WR�EHQHILW� 
IURP�D�QHZ�FRPSHWLQJ�JHQHUDWRU�RSHUDWLQJ� LQ�WKH� 
17� HOHFWULFLW\� VXSSO\� LQGXVWU\�� � :LWK� DQRWKHU� 
JHQHUDWRU� SDUWLFLSDQW� FRPSHWLQJ� RQ� SURGXFW� DQG� 
SULFH��WKH�LQWHUHVWV�RI�HOHFWULFLW\�FRQVXPHUV�DQG�WKH� 
HOHFWULFLW\�LQGXVWU\�DV�D�ZKROH�ZLOO�EH�SURWHFWHG�� 

$V�VXFK��WKH�JUDQWLQJ�RI�D�OLFHQFH�WR�7UXWLQRU�17�LV� 
FRQVLVWHQW�ZLWK� WKH�REMHFWLYHV�VWDWHG� LQ�V���I��DQG� 
RI�WKH�(5$��WR�SURWHFW�WKH�LQWHUHVWV�RI�FRQVXPHUV� 
RI�HOHFWULFLW\�LQ�WKH�17�HOHFWULFLW\�VXSSO\�LQGXVWU\� 

7HFKQLFDO� 
&DSDFLW\� 

$SSOLFDQWV� PXVW� VKRZ� WKDW� WKH\� 
KDYH� WKH� WHFKQLFDO� FDSDFLW\� WR� 
FRPSO\�ZLWK�WKH�OLNHO\�FRQGLWLRQV� 
RI� WKH� OLFHQFH� DQG� DQ\� 
DVVRFLDWHG�FRGHV�DQG�JXLGHOLQHV� 
SXEOLVKHG�DW�WKH�WLPH� 

,Q� RUGHU� WR� GHPRQVWUDWH� 
WHFKQLFDO� FDSDFLW\� WR� WKH� 
&RPPLVVLRQ�� DSSOLFDQWV� VKRXOG� 
SURYLGH� 
x GHWDLOV�RI�WKHLU�H[SHULHQFH�LQ� 

DQG� NQRZOHGJH� RI� WKH� 
HOHFWULFLW\�LQGXVWU\�� 

x D�VXPPDU\�RI�WKH�VNLOOV�DQG� 
H[SHULHQFH� RI� WKH� GLUHFWRUV� 
DQG� VHQLRU� PDQDJHUV�� DQG� 
WKHLU� UHOHYDQFH� WR� PHHWLQJ� 
WKH� UHTXLUHPHQWV� RI� WKH� 
OLFHQFH�� 

x HYLGHQFH� WKDW� WKH� DSSOLFDQW� 
KDV� WKH� FDSDFLW\� WR� FRPSO\� 
ZLWK� WKH� OLFHQFH� FRQGLWLRQV�� 
FRGHV� DQG� JXLGHOLQHV� 
UHOHYDQW�WR�LWV�DSSOLFDWLRQ� 

x LI� WKH� DSSOLFDQW� LV� WR� UHO\�RQ� 
DQRWKHU� HQWLW\� WR� SURYLGH� 
VWDII� DQG� UHVRXUFHV�� D� 
VXPPDU\�RI�WKH�UHODWLRQVKLS� 
EHWZHHQ� WKH� DSSOLFDQW� DQG� 
WKLV� HQWLW\�� LQFOXGLQJ� DQ\� 
IRUPDO� DJUHHPHQWV� WR� 
SURYLGH� VHUYLFHV�� DQG� D� 
VXPPDU\� RI� WKLV� RWKHU� 
HQWLW\¶V� H[SHULHQFH� LQ� DQG� 
NQRZOHGJH� RI� WKH� HOHFWULFLW\� 
LQGXVWU\�� DQG� WHFKQLFDO� 
FDSDFLW\� WR� PHHW� WKH� 
UHOHYDQW�UHTXLUHPHQWV�RI�WKH� 
OLFHQFH� 

7UXWLQRU�17�SURYLGHV�WKH�IROORZLQJ�GHWDLOV�UHJDUGLQJ�LWV� 
WHFKQLFDO�FDSDFLW\� 

x 0DQDJHPHQW�6NLOOV� �([SHULHQFH 
0LFKDHO�$OOHQ�±�0DQDJLQJ�'LUHFWRU� 
0LFKDHO�EULQJV�PRUH�WKDQ����\HDUV�RI�H[SHULHQFH� 
WR�7UXWLQRU�17��LQFOXGLQJ�IRXQGLQJ�DQG�GHYHORSLQJ� 
WKH�5LPILUH�*URXS�LQWR�WKH�ODUJHVW�QRQ�JRYHUQPHQW� 
HOHFWULFLW\� UHWDLOHU� RSHUDWLQJ� LQ� WKH� 17� DQG� 
GHOLYHULQJ� VLJQLILFDQW� VDYLQJV� WR� HOHFWULFLW\� 
FRQVXPHUV� LQ� WKH� 17�� 0LFKDHO� LV� DOVR� D� IRUPHU� 
([HFXWLYH� *HQHUDO� 0DQDJHU� )LQDQFH� � &)2� IRU� 
(50�3RZHU�GXULQJ�LWV�SHULRG�RI�UDSLG�JURZWK�ZKHQ� 
LW�ZDV�WKH�IDVWHVW�JURZLQJ�HOHFWULFLW\�UHWDLOHU�DQG�WKH� 
QXPEHU�RQH�GHYHORSHU�RI�QHZ�JHQHUDWLRQ�FDSDFLW\� 
LQ� $XVWUDOLD�� ,Q� DGGLWLRQ� WR� KLV� &� OHYHO� UROH� LQ� D� 
YHUWLFDOO\� LQWHJUDWHG� HOHFWULFLW\� 
UHWDLOHU�JHQHUDWRU�GHYHORSHU�� 0LFKDHO� ZDV� GLUHFWO\� 
UHVSRQVLEOH� IRU� UDLVLQJ� PRUH� WKDQ� ��� ELOOLRQ� LQ� 
VHQLRU� �PH]]DQLQH�SURMHFW��FRUSRUDWH�DQG�HTXLW\� 
ILQDQFH�� � +H� HVWDEOLVKHG� WKH� LQWHUQDO� ILQDQFH� 
IXQFWLRQ� DW� (50� 3RZHU�� LQFOXGLQJ� OHDGLQJ� WKH� 
ILQDQFLQJ� IRU� WKH� GHYHORSHUV� WR� IXQG� LWV� QHZ� 
JHQHUDWLRQ�GHYHORSPHQW�SURMHFWV�DQG�DV�RWKHUZLVH� 
UHTXLUHG� WR� IDFLOLWDWH� FRUSRUDWH� H[SDQVLRQ�� 
LQFOXGLQJ� ILQDQFH� WR� JURZ� LWV� QHZO\� HVWDEOLVKHG� 
HOHFWULFLW\� UHWDLO� VXEVLGLDU\� LQWR� RQH� RI� $XVWUDOLD¶V� 
ODUJHVW� FRPPHUFLDO� DQG� LQGXVWULDO� HOHFWULFLW\� 
UHWDLOHUV���� 
3ULRU� WR� WKLV�� 0LFKDHO� KHOG� D� YDULHW\� RI� VHQLRU� 
SRVLWLRQV� UHSUHVHQWLQJ� HQHUJ\� FRPSDQLHV�� 
GHYHORSHUV� DQG� EDQNV� DFURVV� HQHUJ\�� UHVRXUFHV� 
DQG�LQGXVWU\���7KLV� LQFOXGHV��� \HDUV� EDVHG� LQ� WKH� 
$VLD� UHJLRQ� FRYHULQJ� SURMHFWV� LQ� ��� FRXQWULHV� LQ� 
$VLD�� 2FHDQLD��(XURSH� � WKH� $PHULFDV�� LQFOXGLQJ� 
SRZHU�SURMHFWV� LQ� $XVWUDOLD�� &KLQD�� 7KDLODQG�� DQG� 
,QGRQHVLD�� 

$�FRS\�RI�0LFKDHO¶V�UHVXPH�LV�DWWDFKHG�KHUHZLWK� 
DW�$SSHQGL[�'� 

�� 



G� :KROHVDOH�
DULRXV� XWLOLWLHV�
OH�� &KULV� KDG�
SRQVLELOLW\� DOO�
PDLQWHQDQFH�

SOLHV� IRU� %2&�
VLWHV�LQ�WRWDO���

HUDWLRQV��%2&�
H�*DV�7XUELQH�
,QGRQHVLD��

.LP�+RZOHWW�±�*HQHUDO�0DQDJHU���'HYHORSPHQW� 

.LP� EULQJV� PRUH� WKDQ� ��� \HDUV� RI� H[SHULHQFH� WR� 
7UXWLQRU� 17�� LQFOXGLQJ� DV� WKH� IRUPHU� 5HJLRQDO� 
0DQDJHU�1RUWKHUQ�5HJLRQ��4/'��17��31*��6,��IRU� 
(QHUJ\� 3RZHU� 6\VWHPV� $XVWUDOLD� ZKLFK� LV� WKH� 
&DWHUSLOODU� 3RZHU� 6\VWHPV� GHDOHU� IRU� $XVWUDOLD�� 
3DSXD� 1HZ� *XLQHD� DQG� WKH� 6RORPRQ� ,VODQGV�� 
(36$�VHOOV�DQG�UHQWV�&DWHUSLOODU�HQJLQHV�DQG�DOVR� 
GHVLJQV�� HQJLQHHUV� DQG� FRPPLVVLRQV� D� UDQJH� RI� 
WXUQNH\� SRZHU� JHQHUDWLRQ� V\VWHPV� DQG� 
DSSOLFDWLRQV�� $V� 5HJLRQDO� 0DQDJHU�� .LP� KDG� 
UHVSRQVLELOLW\�IRU�PDQDJHPHQW�RI�PXOWL�GLVFLSOLQDU\� 
WHDPV� SURYLGLQJ� VDOHV�� HQJLQHHULQJ� DQG� SURMHFW� 
PDQDJHPHQW�RSHUDWLRQV�DFURVV�HQHUJ\�PDUNHWV�LQ� 
WKH�1RUWKHUQ�UHJLRQ��.H\�SURMHFWV�WKDW�.LP�KDV�KDG� 
UHVSRQVLELOLW\� IRU� LQFOXGH� WKH� GHVLJQ� DQG� 
FRPPLVVLRQLQJ� RI� D� ��0:H� GLHVHO� ILUHG� SRZHU� 
JHQHUDWLRQ�IDFLOLW\�LQ�WKH�1RUWKHUQ�7HUULWRU\�LQ������ 
RQ� D� EURZQ� ILHOG� PLQH� VLWH�� DQG� WKH� GHVLJQ�� 
LQVWDOODWLRQ� DQG� FRPPLVVLRQLQJ� RI� D� ���0:H� 
JUHHQILHOG�SRZHU�JHQHUDWLRQ�IDFLOLW\�LQ�3DSXD�1HZ� 
*XLQHD� LQ� ������ 6FRSH� LQFOXGHG� QHJRWLDWLQJ� WKH� 
FRQQHFWLRQ� ZLWK� WKH� QHWZRUN�� JRYHUQPHQW� DQG� 
FRXQFLO� DSSURYDOV�� RYHUVHHLQJ� GHVLJQ� DQG� 
FRQVWUXFWLRQ� RI� WKH� SRZHU� VWDWLRQ� IURP� WKH� IXHO� 
PHWHU�WR�WKH�QHWZRUN�FRQQHFWLRQ� 

3ULRU�WR�WKLV��.LP�KHOG�D�YDULHW\�RI�VHQLRU�SRVLWLRQV� 
ZLWKLQ� WKH� H[WHQGHG� &DWHUSLOODU� HQWHUSULVH� ZLWK� 
UHVSRQVLELOLWLHV�UDQJLQJ�IURP�SURMHFW�GHYHORSPHQW�� 
SURGXFW� PDQDJHPHQW�� VDOHV� DQG� PDUNHWLQJ�� 
UHQHZDEOH�HQHUJ\��ORJLVWLFV�DQG�RSHUDWLRQV�DFURVV� 
HQHUJ\��UHVRXUFHV�DQG�KHDY\�LQGXVWU\�� 

$� FRS\� RI� .LP¶V� UHVXPH� LV� DWWDFKHG� KHUHZLWK� DW� 
$SSHQGL[�(�� 

&KULV�7KRPVRQ�±�*HQHUDO�0DQDJHU���5HQHZDEOHV 
&KULV� EULQJV� PRUH� WKDQ� ��� \HDUV� RI� SRZHU� 
JHQHUDWLRQ� H[SHULHQFH�� PRVW� UHFHQWO\� DV� 
2SHUDWLRQV� 'LUHFWRU� RI� ,QILQLW\� 3RZHU� ZKHUH� KH� 
PDQDJHG� D� ZRUNIRUFH� RI� PRUH� WKDQ� ��� VWDII� DQG� 
ZDV� UHVSRQVLEOH� IRU� UHQHZDEOH� HQHUJ\� V\VWHP� 
GHVLJQ�� SURFXUHPHQW�� LQVWDOODWLRQ� DQG� 
FRPPLVVLRQLQJ� RI� D� FRPELQHG� WRWDO� RI� ��0:� RI� 
LQVWDOOHG� VRODU� V\VWHPV� DFURVV� $XVWUDOLD�� 3ULRU� WR� 
WKLV�&KULV�ZDV�5HJLRQDO�(QHUJ\�0DQDJHU�RI�%2&� 
*DVHV� $XVWUDOLD�� DQG� KDG� UHVSRQVLELOLW\� IRU� 
PDQDJHPHQW� RI� D� SRZHU� SXUFKDVLQJ� SRUWIROLR� LQ� 
H[FHVV�RI�$8���0�SHU�DQQXP��PDQDJHPHQW�RI�DOO� 
3RZHU� 3XUFKDVH� $JUHHPHQWV� DQ 
3RZHU� VXSSO\� QHJRWLDWLRQV� ZLWK� Y 
DFURVV� $XVWUDOLD�� $OVR� ZLWKLQ� WKLV� UR 
7HFKQLFDO� 2SHUDWLRQV� 6XSSRUW� UHV 
HOHFWULFDO�� HQJLQHHULQJ� DQG� 
UHTXLUHPHQWV� UHODWHG� WR� SRZHU� VXS 
VLWHV�ZLWKLQ�$XVWUDOLD��PRUH�WKDQ���� 

)URP������������&KULV�ZDV�*0±2S 
*DVHV�IRU�WKH���0:�&RPELQHG�&\FO 
3ODQW�RSHUDWHG�E\�37�*UHVLN�3RZHU� 

�� 



	

	

	

	

	

)URP� ����������� &KULV� KHOG� D� QXPEHU� RI� VHQLRU� 
VLWH�RSHUDWLRQV�DQG�PDLQWHQDQFH�SRVLWLRQV�ZLWK�*(� 
&RQWUDFWXDO�6HUYLFHV�DW�3RUW�+HGODQG� �%RRGDULH� 
3RZHU� 6WDWLRQV�� QRPLQDOO\� ���0:� JHQHUDWLRQ� 
FDSDFLW\� 2SHQ� &\FOH� SRZHU� VWDWLRQ� DQG� ��N9� 
VZLWFK\DUGV� 

$�FRS\�RI�&KULV¶V�UHVXPH�LV�DWWDFKHG�KHUHZLWK�DW� 
$SSHQGL[�)� 

$OH[�&KR\�±�)LQDQFH� �2SHUDWLRQV�0DQDJHU� 
$OH[� EULQJV� PRUH� WKDQ� ��� \HDUV� RI� 
VSHFLILF�HOHFWULFLW\� LQGXVWU\� H[SHULHQFH� WR� WKH� 
7UXWLQRU� 17� EXVLQHVV�DFURVV� D� EURDG� PL[� RI� 
WHFKQLFDO�� ILQDQFLDO�� RSHUDWLRQDO� DQG� DQDO\WLFDO� 
IXQFWLRQV��LQFOXGLQJ� RSHUDWLRQDO� SURFHVVHV�� 
VHWWOHPHQWV�� WUHDVXU\�� DFFRXQWLQJ� DQG� UHSRUWLQJ�� 
3ULRU� WR� MRLQLQJ�5LPILUH� (QHUJ\� LQ� PLG� ������ $OH[� 
FRPPHQFHG� LQ� WKH� LQGXVWU\� ZLWK�(QHUJH[�� ZKHUH� 
KH� ZDV� LQYROYHG� LQ� D� ZLGH� YDULHW\� RI�IXQFWLRQV� 
DFURVV� ERWK� WKH� HOHFWULFLW\� QHWZRUN�DQG�HOHFWULFLW\� 
UHWDLO�EXVLQHVVHV�ZKHUH�KH�SOD\HG�DQ�LQWHJUDO�UROH� 
LQ� GHYHORSLQJ� DQG� HVWDEOLVKLQJ� V\VWHPV�DQG� 
SURFHVVHV�GXULQJ�WKH�LQLWLDO�SKDVHV�RI�GHUHJXODWLRQ� 
RI� WKH� HOHFWULFLW\� LQGXVWU\��� $OH[� VXEVHTXHQWO\� 
DVVXPHG�WKH�SRVLWLRQ�RI�6HWWOHPHQWV� �$FFRXQWLQJ� 
0DQDJHU�IRU� (50� 3RZHU¶V� KLJKO\� VXFFHVVIXO� 
³%XVLQHVV� (QHUJ\´� HOHFWULFLW\� VDOHV� VXEVLGLDU\� LQ� 
�����ZKHUH� KH� ZDV� LQVWUXPHQWDO� LQ� GHYHORSLQJ�� 
HVWDEOLVKLQJ�DQG�PDQDJLQJ�D�ZLGH�UDQJH�RI�EDFN� 
RIILFH�VROXWLRQV�DQG�SURFHVVHV�� 

$�FRS\�RI�$OH[¶V� UHVXPH� LV� DWWDFKHG�KHUHZLWK�DW� 
$SSHQGL[�*�� 

x &DSDFLW\� WR� &RPSO\� ZLWK� /LFHQFH� &RQGLWLRQV�� 
&RGHV� �*XLGHOLQHV 
7KH�EXVLQHVV�KDV�HQJDJHG�WKH�VHUYLFHV�RI�KLJKO\� 
H[SHULHQFHG� FRQVXOWDQWV� DQG� FRQWUDFWRUV� ZKRP� 
KDYH� GHHS� RSHUDWLRQDO� H[SHULHQFH� LQ� WKH� 17� 
HOHFWULFLW\� VXSSO\� LQGXVWU\� IRU� WKH� SXUSRVHV� RI� 
HQVXULQJ� UREXVW� WHFKQLFDO� FRPSOLDQFH� ZLWK� WKH� 
UHOHYDQW�3RZHU�:DWHU�&RUSRUDWLRQ�WHFKQLFDO�FRGHV� 
�3RZHU� 1HWZRUNV� 7HFKQLFDO� &RGH� DQG� 'HVLJQ� � 
&RQVWUXFWLRQ� *XLGHOLQHV�� DQG� 6\VWHPV� &RQWURO� 
7HFKQLFDO� &RGH�� GXULQJ� WKH� GHVLJQ� SKDVH� RI� WKH� 
��0:�+XGVRQ�&UHHN�3RZHU�6WDWLRQ�� 

7KH�EXVLQHVV�KDV�DOVR�XQGHUWDNHQ�UREXVW�EXVLQHVV� 
SODQQLQJ� SURFHVVHV� DQG� ILQDQFLDO� PRGHOOLQJ�� DQG� 
KDV� LPSOHPHQWHG� VXLWDEOH� IUDPHZRUNV� IRU� DOO� NH\� 
FRUSRUDWH� DUHDV�� VXFK� DV� JRYHUQDQFH�� ULVN� 
PDQDJHPHQW��FRPSOLDQFH��VDIHW\�DQG�DFFRXQWLQJ�� 
LQFOXGLQJ�UREXVW�FRUSRUDWH�SROLFLHV��SURFHVVHV�DQG� 
V\VWHPV�� � 7KHVH� PDWWHUV� DUH� HODERUDWHG� XSRQ� 
EHORZ� 
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%XVLQHVV�3ODQQLQJ� 
7UXWLQRU� 17� KDV� XQGHUWDNHQ� D� FRPSUHKHQVLYH� 
LQYHVWLJDWLRQ�RI�WKH�RSSRUWXQLWLHV�SUHVHQWHG�LQ�WKH� 
17� HOHFWULFLW\� VXSSO\� LQGXVWU\�� � %DVHG� RQ� WKHVH� 
LQYHVWLJDWLRQV�� GHWDLOHG� FULWLFDO� DQDO\VLV� KDV� EHHQ� 
SHUIRUPHG� UHVXOWLQJ� LQ� WKH� GHYHORSPHQW� RI� D� 
GHWDLOHG� EXVLQHVV� SODQ� DQG� DVVRFLDWHG� ILQDQFLDO� 
PRGHO� WKDW� VXSSRUWV� WKH� FDVH� IRU� 7UXWLQRU� 17� WR� 
HQWHU�WKH�17�HOHFWULFLW\�VXSSO\�LQGXVWU\�� 

)XUWKHU�GHWDLOV�RI�7UXWLQRU�17¶V�EXVLQHVV�SODQV�DUH� 
DWWDFKHG� KHUHZLWK� DW� $SSHQGL[� -� UHJDUGLQJ� WKH� 
FRPSDQ\¶V� ILQDQFLDO� YLDELOLW\� DQG� D� FRS\� RI� WKH� 
EXVLQHVV� SODQ� LV� DOVR� DWWDFKHG� KHUHZLWK� DW� 
$SSHQGL[�/�� 

/HJDO� �5HJXODWRU\�0DWWHUV 
7UXWLQRU� 17� KDV� HQJDJHG� DQ� H[SHUW� H[WHUQDO� 
FRPPHUFLDO� ODZ\HU� WR� SURYLGH� VSHFLILF� DGYLFH� 
UHJDUGLQJ�OHJDO�DQG�UHJXODWRU\�PDWWHUV� 

7UXWLQRU�17¶V�OHJDO�DGYLVRUV�DUH�D�KLJKO\�UHVSHFWHG� 
DQG�H[SHULHQFHG�VSHFLDOLVW�HOHFWULFLW\�LQGXVWU\�OHJDO� 
ILUP�FRPSULVHG�RI�ODZ\HUV�ZLWK�SULRU�H[SHULHQFH�LQ� 
WKH� 17� HOHFWULFLW\� VXSSO\� LQGXVWU\� DQG� IDPLOLDULW\� 
ZLWK�LWV�UHJXODWRU\�IUDPHZRUN���7KHLU�HQJDJHPHQW� 
LQFOXGHV� DGYLVLQJ� RQ� WKH� 7HUULWRU\� UHJXODWRU\� 
IUDPHZRUN� DQG� FRPSOLDQFH� REOLJDWLRQV�� WRJHWKHU� 
ZLWK� DGYLVLQJ� RQ� WKH� SURSRVHG� FRPPHUFLDO� 
DJUHHPHQWV��DPRQJVW�RWKHU�WKLQJV�� 

&RSLHV� RI� ELRJUDSKLHV� RI� 7UXWLQRU� 17¶V� OHJDO� 
DGYLVRUV� DUH� DWWDFKHG� KHUHZLWK� DW� $SSHQGL[� +� 
DQG�$SSHQGL[�,�� 

&RUSRUDWH�*RYHUQDQFH 
7UXWLQRU� 17� KDV� GHYHORSHG� D� FRPSUHKHQVLYH� 
&RUSRUDWH� 3ROLF\� +DQGERRN� WR� GLUHFW� DQG� JRYHUQ� 
WKH�PDQQHU�LQ�ZKLFK�EXVLQHVV�LV�WR�EH�XQGHUWDNHQ� 
E\� WKH� FRPSDQ\� DQG� LWV� HPSOR\HHV� DQG� 
UHSUHVHQWDWLYHV� 

7KH� YDULRXV� SROLFLHV� FRQWDLQHG� LQ� WKH� &RUSRUDWH� 
3ROLF\� +DQGERRN� FRYHU� DOO� JHQHUDOO\� UHFRJQLVHG� 
SROLF\�DUHDV�WKDW�ZRXOG�DSSO\�LQ�D�SULYDWH�FRPSDQ\� 
FRUSRUDWH� HQYLURQPHQW�� LQFOXGLQJ� SROLFLHV� IRU� 
GHOHJDWLRQV��EXVLQHVV�FRQGXFW��KXPDQ�UHVRXUFHV�� 
ULVN� PDQDJHPHQW�� FRPSOLDQFH�� RSHUDWLRQV�� VDOHV� 
DQG�WUDGLQJ� 

$� FRS\� RI� WKH� &RUSRUDWH� 3ROLF\� +DQGERRN� LV� 
DWWDFKHG�KHUHZLWK�DW�$SSHQGL[�0�� 

5LVN� �&RPSOLDQFH 
7UXWLQRU�17�KDV�SROLFLHV�DQG�SURFHGXUHV� LQ�SODFH� 
UHJDUGLQJ�ZRUN�KHDOWK� �VDIHW\�ULVN��HQWHUSULVH�ULVN�� 
PDUNHW� ULVN�� FUHGLW� ULVN� DQG� FRPSOLDQFH� 
PDQDJHPHQW�� � ,Q� DGGLWLRQ� WR� LWV� RYHUDUFKLQJ� 
&RPSOLDQFH� 3ROLF\�� WKH� FRPSDQ\� DOVR� KDV� D� 
VSHFLILF�:RUN�+HDOWK�6DIHW\� �(QYLURQPHQW�3ROLF\� 
DQG� 0DQDJHPHQW� 3ODQ� WKDW� RSHUDWHV� DW� D� PRUH� 
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GHWDLOHG� OHYHO� LQ� UHODWLRQ� WR� WKH� DUHDV� RI� SURMHFW� 
GHVLJQ��FRQVWUXFWLRQ�DQG�RSHUDWLRQV�FRQWUDFWLQJ� 

7KH�EXVLQHVV�KDV�DOVR�LPSOHPHQWHG�DQ�LQWHJUDWHG� 
ULVN� DQG� FRPSOLDQFH� PDQDJHPHQW� V\VWHP� WKDW� LV� 
FRPSOLDQW� ZLWK� UHOHYDQW� VWDQGDUGV� RQ� ULVN� 
PDQDJHPHQW�DQG�FRPSOLDQFH���7KH�V\VWHP��FDOOHG� 
5LVN� 0DQDJHU� IURP� ,QFRP� 3W\� /WG�� RSHUDWHV� DV� 
ERWK� WKH� HQWHUSULVH� ULVN� UHJLVWHU� DQG� DV� WKH� 
FRPSOLDQFH� PDQDJHPHQW�V\VWHP�ZKHUH� LW� ZLOO�EH� 
XVHG� WR� UHFRUG�� WUDFN� DQG� PRQLWRU� FRPSOLDQFH�� 
LQFOXGLQJ�UHPLQGHUV�ZKHQ�FRPSOLDQFH�DFWLYLWLHV�DUH� 
GXH� 

&RSLHV�RI� WKHVH� ULVN�DQG�FRPSOLDQFH� SROLFLHV�DUH� 
LQFOXGHG� LQ� WKH� &RUSRUDWH� 3ROLF\� +DQGERRN� 
DWWDFKHG�KHUHZLWK�DW�$SSHQGL[�0�DQG�$SSHQGL[� 
1�� DQG� WKH� :RUN� +HDOWK� 6DIHW\� � (QYLURQPHQWDO� 
0DQDJHPHQW� 0DQXDO� LV� DWWDFKHG� KHUHZLWK� DW 
$SSHQGL[� 2�� 5LPILUH� *URXS� KDV� DGRSWHG� D� 
FRQWLQXRXV� LPSURYHPHQW� SKLORVRSK\� WR� :+6(� 
0DQDJHPHQW� DQG� 3ROLF\� GHYHORSPHQW�� DQG� 
HQJDJHV�D�17�EDVHG�VSHFLDOLVW�:+6(�FRQVXOWDQW� 
GHWDLOV�RI�ZKLFK�DUH�FRQWDLQHG�LQ�$SSHQGL[�3�� 

$FFRXQWLQJ� �)LQDQFH� 
7UXWLQRU� 17� KDV� DGRSWHG� WKH� VXFFHVVIXOO\� 
LPSOHPHQWHG� DFFRXQWLQJ� V\VWHP� XWLOLVHG� E\� WKH� 
UHWDLO�HOHFWULFLW\�HQWLW\�RI�WKH�JURXS�5LPILUH�(QHUJ\� 
DQG� LQWHJUDWHV� DOO� DVSHFWV� RI� WKH� DFFRXQWLQJ� DQG� 
UHSRUWLQJ� SURFHVV�� LQFOXGLQJ� DQ� LQWHJUDWHG� &50� 
V\VWHP�� 

7KH� FRPSDQ\¶V� )LQDQFH� � 2SHUDWLRQV� 0DQDJHU� 
RYHUVHHV� WKH� DFFRXQWLQJ�� ILQDQFH� DQG� UHSRUWLQJ� 
DVSHFWV�RI�WKH�EXVLQHVV���$GGLWLRQDOO\��WKH�FRPSDQ\� 
KDV� HQJDJHG� DQ� H[WHUQDO� DFFRXQWLQJ� ILUP� WR� 
SURYLGH� DGYLVRU\� VHUYLFHV�� SULPDULO\� RQ� WD[DWLRQ� 
PDWWHUV�� 

,7�6\VWHPV 
7UXWLQRU� 17� KDV� LPSOHPHQWHG� DQ� DGYDQFHG� 
WHFKQRORJ\� ,7�SODWIRUP�XWLOLVLQJ� ORFDO�VHUYHUV��DQG� 
ZLOO� EH� PRYLQJ� WR� VWDWH�RI�WKH�DUW� KRVWHG�� YLUWXDO� 
GDWD�FHQWUHV�� � 7KH� KRVWHG� GDWD� VHUYHUV� LQFOXGH� 
PXOWLSOH� OHYHOV� RI� UHGXQGDQF\�� ZLWK� GDLO\� GDWD� 
EDFNXSV�DQG�DXWRPDWLF�UHDO�WLPH�IDLORYHU�WR�D�IXOO\� 
UHSOLFDWHG�UHGXQGDQW�GDWDFHQWUH� 

%DVHG� RQ� 7UXWLQRU� 17¶V� NQRZOHGJH� RI� WKH� 
RSHUDWLRQV� RI� WKH� 17� LQGXVWU\� DQG� ZLWK� WKH� 
DVVLVWDQFH� RI� H[SHUW� RSHUDWLRQDO� UHVRXUFHV� ZKR� 
DUH�KLJKO\�H[SHULHQFHG�LQ�GHYHORSLQJ�WKH�UHTXLUHG� 
HOHFWULFLW\� JHQHUDWLRQ� RSHUDWLRQV� V\VWHPV� 
VROXWLRQV�� LW� LV� WKH� LQWHQWLRQ� RI� 7UXWLQRU� 17� WR� 
GHYHORS� DQG� EXLOG� WKH� QHFHVVDU\� RSHUDWLRQDO� 
V\VWHPV�LQWHUQDOO\�� 

7KLV�LQFOXGHV�V\VWHPV�VROXWLRQV�IRU�VWRULQJ�FRQWUDFW� 
DQG�RSHUDWLRQDO�GDWD��HOHFWULFLW\�H[SRUW�PHWHU�GDWD� 
PDQDJHPHQW��DQG�JHQHUDWLRQ�IRUHFDVWLQJ��DV�ZHOO� 
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DV� SHUIRUPLQJ� JHQHUDWLRQ� ELOOLQJ� DQG� VHWWOHPHQW� 
FDOFXODWLRQV�� � 6LPLODU� V\VWHPV� DUH� DOUHDG\� LQ� 
RSHUDWLRQ� ZLWKLQ� 5LPILUH� (QHUJ\¶V� UHWDLO� EXVLQHVV� 
RSHUDWLRQV�� LW� LV� WKH� LQWHQWLRQ� RI� 7UXWLQRU� 17� WR� 
IXUWKHU�GHYHORS�DQG�EXLOG�QHZ�RSHUDWLRQDO�V\VWHPV� 
LQWHUQDOO\�DV�QHFHVVDU\�� 

7HFKQLFDO�5HVRXUFHV 
,Q�DGGLWLRQ�WR�WKH�GHHS�LQGXVWU\�H[SHULHQFH�RI�WKH� 
PDQDJHPHQW�JURXS��7UXWLQRU�17�PDQDJHPHQW�KDV� 
LGHQWLILHG� DQG� HQJDJHG� D� QXPEHU� RI� KLJKO\� 
H[SHULHQFHG�HOHFWULFLW\�LQGXVWU\�UHVRXUFHV�WR�DVVLVW� 
LQ� WKH� YDULHW\� RI� RSHUDWLRQDO� DFWLYLWLHV� UHTXLUHG� WR� 
GHVLJQ�� FRQVWUXFW� DQG� RSHUDWH� DQ� HIILFLHQW� DQG� 
HIIHFWLYH� HOHFWULFLW\� JHQHUDWLRQ� EXVLQHVV�� � 7KH� 
FRPSDQ\� KDV� HQJDJHG� WKH� QHFHVVDU\� UHVRXUFHV� 
GXULQJ� WKH� YDULRXV� VWDJHV� RI� JUHHQILHOG� SRZHU� 
JHQHUDWLRQ�IDFLOLWLHV�GHYHORSPHQW��EHLQJ�IHDVLELOLW\�� 
GHVLJQ� �FRQVWUXFW��RSHUDWLRQ� �PDLQWHQDQFH�� 

0RUH� LQIRUPDWLRQ� RQ� WKHVH� WHFKQLFDO� UHVRXUFHV� LV� 
DWWDFKHG�KHUHZLWK�DW�$SSHQGL[�5�� 

2XWVRXUFHG�6HUYLFHV 
2WKHU� WKDQ� HQJDJLQJ� ZLWK� VSHFLDOLVW� FRQVXOWDQWV� 
DQG� DGYLVRUV�� DV� PHQWLRQHG� DERYH�� 7UXWLQRU� 17� 
GRHV� QRW� LQWHQG� WR� RXWVRXUFH� DQ\� RI� LWV� FRUH� 
RSHUDWLRQDO� IXQFWLRQV�� KRZHYHU� ZKHUH� VXFK� 
RSHUDWLRQDO�IXQFWLRQV�DUH�PRVW�HIILFLHQWO\�SURYLGHG� 
E\�H[WHUQDO�H[SHUW�VHUYLFH�SURYLGHUV��WKH�FRPSDQ\� 
DQWLFLSDWHV� LQYHVWLJDWLRQ� RI� HQJDJHPHQW� RI� VXFK� 
VHUYLFH�SURYLGHUV�DV�QHFHVVDU\� 

)LQDQFLDO� 7KH� ILQDQFLDO� UHVRXUFHV� 7UXWLQRU�17�SURYLGHV�WKH�IROORZLQJ�GHWDLOV�UHJDUGLQJ�LWV� 
9LDELOLW\� DYDLODEOH�WR�WKH�DSSOLFDQW�VKRXOG� 

EH� DGGUHVVHG� LQ� DSSURSULDWH� 
GHWDLO�� $XGLWHG� ILQDQFLDO� UHSRUWV� 
IRU�DW�OHDVW�WKUHH�\HDUV�VKRXOG�EH� 
SURYLGHG� LQ� WKH� ILUVW� LQVWDQFH�� 
7KH� UHTXLUHPHQW� IRU� DXGLWHG� 
UHSRUWV� LV�ZDLYHG� LQ� WKH�FDVH�RI� 
QHZO\� LQFRUSRUDWHG� ERGLHV�� EXW� 
HTXLYDOHQW�LQIRUPDWLRQ�VKRXOG�EH� 
SURYLGHG� LQ� UHODWLRQ� WR� WKH� RWKHU� 
FRUSRUDWLRQV� LQ� WKH� DSSOLFDQW¶V� 
JURXS� 

)RU�DSSOLFDQWV�IRU�UHWDLO�OLFHQFHV�� 
WKH� &RPPLVVLRQ� ZLOO� UHTXLUH� 
GRFXPHQWDU\� HYLGHQFH� WKDW� WKH� 
DSSOLFDQW� KDV� WKH� QHFHVVDU\� 
ILQDQFLDO� FDSDELOLW\� WR� GLVFKDUJH� 
DOO� ILQDQFLDO� REOLJDWLRQV� WR� WKH� 
VXSSOLHUV� RI� ZKROHVDOH� 
HOHFWULFLW\�� QHWZRUN� DFFHVV� 
VHUYLFHV� DQG� PHWHULQJ� VHUYLFHV� 
WKDW� ZRXOG� DULVH� IURP� WKH� 
UHDVRQDEO\� H[SHFWHG� VDOH� RI� 
HOHFWULFLW\� E\� WKH� DSSOLFDQW�� 
LQFOXGLQJ� 

ILQDQFLDO�YLDELOLW\� 

x %XVLQHVV�3ODQQLQJ� 
$V�PHQWLRQHG�DERYH��7UXWLQRU�17�KDV�XQGHUWDNHQ� 
D�FRPSUHKHQVLYH�LQYHVWLJDWLRQ�RI�WKH�RSSRUWXQLWLHV� 
SUHVHQWHG� LQ� WKH� 17� HOHFWULFLW\� VXSSO\� LQGXVWU\��� 
%DVHG�RQ�WKHVH�LQYHVWLJDWLRQV��FULWLFDO�DQDO\VLV�KDV� 
EHHQ�SHUIRUPHG�UHVXOWLQJ�LQ�WKH�GHYHORSPHQW�RI�D� 
GHWDLOHG� EXVLQHVV� SODQ� DQG� DVVRFLDWHG� ILQDQFLDO� 
PRGHO� WKDW� VXSSRUWV� WKH� FDVH� IRU� 7UXWLQRU� 17� WR� 
HQWHU�WKH�17�HOHFWULFLW\�VXSSO\�LQGXVWU\�� 

)XUWKHU�GHWDLOV�RI�7UXWLQRU�17¶V�EXVLQHVV�SODQV�DUH� 
DWWDFKHG� KHUHZLWK� DW� $SSHQGL[� -� UHJDUGLQJ� 
ILQDQFLDO�YLDELOLW\�DQG�D�FRS\�RI�WKH�EXVLQHVV�SODQ� 
LV�DOVR�DWWDFKHG�KHUHZLWK�DW�$SSHQGL[�/�� 

x )LQDQFLDO�6WDWHPHQWV 
7UXWLQRU� 17� LV� D� UHFHQWO\� LQFRUSRUDWHG� HQWLW\� WKDW� 
KDV�EHHQ�HVWDEOLVKHG� VSHFLILFDOO\� IRU� WKH� SXUSRVH� 
RI� HQWHULQJ� WKH� 17� HOHFWULFLW\� VXSSO\� PDUNHW� WR� 
FRPPHQFH� HOHFWULFLW\� JHQHUDWLQJ� DQG� FRQWUDFWLQJ� 
RSHUDWLRQV���&RQVHTXHQWO\��WKH�FRPSDQ\�GRHV�QRW� 
KDYH� DXGLWHG� ILQDQFLDO� VWDWHPHQWV�� � +RZHYHU�� 
7UXWLQRU� 17¶� SDUHQW� KDV� EHHQ� RSHUDWLQJ� DV� ZLWKLQ� 
WKH�17�HOHFWULFLW\�UHWDLOLQJ�PDUNHW�VLQFH������ 
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DQ� LQYHVWPHQW� JUDGH� FUHGLW� 
UDWLQJ� IRU� ORQJ�WHUP� 
XQVHFXUHG� FRXQWHUSDUW\� 
REOLJDWLRQV� 
HYLGHQFH� WKDW� WKH� DSSOLFDQW� 
KDV� HQWHUHG� LQWR� 
DUUDQJHPHQWV� ZLWK� D� 
ILQDQFLDO� LQVWLWXWLRQ� FDSDEOH� 
RI� SURYLGLQJ� VXSSOLHUV� ZLWK� 
DFFHSWDEOH� VHFXULW\� LQ� WKH� 
IRUP�RI�D�EDQN�JXDUDQWHH��RU� 
DQ�HTXLYDOHQW�IDFLOLW\�� 

,Q�DGGLWLRQ��WKH�DSSOLFDQW�VKRXOG� 
SURYLGH�HYLGHQFH�WKDW�WKH\�KDYH� 
DFFHVV� WR� ILQDQFLDO� UHVRXUFHV� 
VXIILFLHQW� WR� PHHW� WKH� 
�UHDVRQDEO\� H[SHFWHG�� VWDQGLQJ� 
FRVWV�RI�VXFK�DUUDQJHPHQWV�IRU�D� 
SHULRG�RI�DW�OHDVW�WZR�\HDUV� 

:KLOH� 7UXWLQRU� 17� LQWHQGV� WR� SUHSDUH� VHSDUDWH� 
ILQDQFLDO�VWDWHPHQWV�IRU� WKH�FRPSDQ\�RQ�D�VWDQG� 
DORQH� EDVLV�� DV� D� VPDOO� SULYDWH� FRPSDQ\� WKHUH� LV� 
SUHVHQWO\� QR� REOLJDWLRQ� RU� LQWHQWLRQ� WR� KDYH� WKH� 
ILQDQFLDO�VWDWHPHQWV�DXGLWHG�� 

)LQDQFLDO�9LDELOLW\ 
'HWDLOHG� LQIRUPDWLRQ� UHJDUGLQJ� 7UXWLQRU� 17¶� 
ILQDQFLDO�YLDELOLW\�LV�DWWDFKHG�KHUHZLWK�DW�$SSHQGL[� 
-� 

&URVV� 
2ZQHUVKLS� 
DQG�5LQJ� 
)HQFLQJ� 

$SSOLFDQWV�VKRXOG�RXWOLQH� 
WKH�EDVLV�RQ�ZKLFK�VHUYLFHV� 
DQG� UHVRXUFHV� ZLOO� EH� 
WUDQVDFWHG�EHWZHHQ�UHOHYDQW� 
RSHUDWLQJ� DUHDV� RI� WKH� 
DSSOLFDQW�� RU� WKH� DSSOLFDQW� 
DQG�RWKHU�UHODWHG�HQWLWLHV� 
LQ�WKH�FDVH�RI�DSSOLFDQWV�WKDW� 
DUH� ZKROO\� RZQHG� 
VXEVLGLDULHV��SURSRVHG�DXGLW� 
DUUDQJHPHQWV� IRU� WKH� 
DSSOLFDQW� DQG� ZKHWKHU� 
VHSDUDWH� UHSRUWV� IRU� WKH� 
OLFHQVHG�HQWLW\�DQG�LWV�SDUHQW� 
DUH� WR� EH� SUHSDUHG� DQG� 
PDGH�SXEOLFO\�DYDLODEOH� 
RWKHU� JXLGHOLQHV� RU� 
VWDQGDUGV� UHODWLQJ� WR� 
ILQDQFLDO� VHSDUDWLRQ�� ULQJ� 
IHQFLQJ�� DQG� VHSDUDWH� DXGLW� 
DUUDQJHPHQWV�� ZKLFK� WKH� 
DSSOLFDQW�LQWHQGV�WR�IROORZ� 

7UXWLQRU� 17� SURYLGHV� WKH� IROORZLQJ� GHWDLOV� UHJDUGLQJ� 
FURVV�RZQHUVKLS�DQG�ULQJ�IHQFLQJ� 

6KDUHG�5HVRXUFHV� �6HUYLFHV 
7UXWLQRU� 17� LQWHQGV� WR� VKDUH� UHVRXUFHV� DQG�RU� 
VHUYLFHV�ZLWK�5LPILUH�(QHUJ\� 

)LQDQFLDO�6WDWHPHQW�3UHSDUDWLRQ 
7UXWLQRU� 17� LQWHQGV� WR� SUHSDUH� VHSDUDWH� ILQDQFLDO� 
VWDWHPHQWV� IRU� WKH� FRPSDQ\� RQ� D� VWDQG�DORQH� 
EDVLV�� � $V� D� VPDOO� SULYDWH� FRPSDQ\� WKHUH� LV� 
SUHVHQWO\� QR� REOLJDWLRQ� RU� LQWHQWLRQ� WR� KDYH� WKH� 
ILQDQFLDO�VWDWHPHQWV�DXGLWHG�� 

/LFHQFH� 
&RQGLWLRQV� 

([HPSWLRQV� 

:KHUH� WKH� DSSOLFDQW� LV� VHHNLQJ� 
SDUWLFXODU�OLFHQFH�FRQGLWLRQV��WKH� 
QDWXUH� DQG� UHDVRQV� IRU� VHHNLQJ� 
WKHVH� FRQGLWLRQV� VKRXOG� EH� 
H[SODLQHG� 

:KHUH� DQ� DSSOLFDQW� VHHNV� DQ\� 
UHJXODWRU\� H[HPSWLRQV� RU� 
PRGLILFDWLRQV�� WKH� QDWXUH� DQG� 
UHDVRQV� IRU� VHHNLQJ� WKHVH� 
H[HPSWLRQV� RU� PRGLILFDWLRQV� 
VKRXOG�EH�H[SODLQHG� 

7UXWLQRU� 17� SURYLGHV� WKH� IROORZLQJ� GHWDLOV� UHJDUGLQJ� 
OLFHQFH�FRQGLWLRQV� 

x� 7UXWLQRU� 17� KDV� FRQVLGHUHG� WKH� ³7HUPV� /LNHO\� WR� 
$SSHDU� LQ� D� *HQHUDWLRQ� /LFHQFH´� DV� VHW� RXW� LQ� 
$SSHQGL[�$�RI�WKH�/LFHQVLQJ�0DQXDO�DQG�LV�UHDG\� 
WR� FRQVLGHU� WKHVH� DQG� DQ\� RWKHU� FRQGLWLRQV� WKH� 
&RPPLVVLRQ�PD\�DOVR�VHHN�WR�LPSRVH�� 

7UXWLQRU� 17� SURYLGHV� WKH� IROORZLQJ� GHWDLOV� UHJDUGLQJ� 
H[HPSWLRQV� 

7UXWLQRU� 17� LV� QRW� VHHNLQJ� DQ\� UHJXODWRU\� 
H[HPSWLRQV�RU�PRGLILFDWLRQV� 

&RPPHUFLDOO\� 
6HQVLWLYH� 
,QIRUPDWLRQ� 

:KHUH� WKH� DSSOLFDQW� FRQVLGHUV� 
LQIRUPDWLRQ� FRQWDLQHG� LQ� DQ� 
DSSOLFDWLRQ� WR� EH� FRPPHUFLDOO\� 
VHQVLWLYH�� WKH� DSSOLFDQW� VKRXOG� 

7UXWLQRU�17�FRQVLGHUV�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH� 
IROORZLQJ� DSSHQGLFHV� WR� EH� FRPPHUFLDOO\� VHQVLWLYH� 
DQG�RU� SULYDWH� LQIRUPDWLRQ� DQG� UHTXHVWV� WKDW� WKLV� 

��� 



FOHDUO\� LGHQWLI\�VXFK� LQIRUPDWLRQ� LQIRUPDWLRQ� EH� WUHDWHG� DV� FRQILGHQWLDO� DQG� QRW� PDGH� 
DQG�WKH�UHDVRQ�WKH\�UHJDUG�LW�DV� SXEOLFO\�DYDLODEOH� 
FRPPHUFLDOO\�VHQVLWLYH� 

x $SSHQGL[�&��&RUSRUDWH�6WUXFWXUH 
7UXWLQRU�17�3W\�/WG�DQG�LWV�UHODWHG�HQWLWLHV�DUH�SDUW� 
RI�D�SULYDWHO\�RZQHG�JURXS� 

x $SSHQGL[�'��5HVXPH�RI�0LFKDHO�$OOHQ 
0LFKDHO¶V� UHVXPH� FRQWDLQV� SHUVRQDO� GHWDLOV� DQG� 
RWKHU� LQIRUPDWLRQ� WKDW� LV�FRQVLGHUHG� WR� EH� SULYDWH� 
LQIRUPDWLRQ�� 

x $SSHQGL[�(��5HVXPH�RI�.LP�+RZOHWW 
.LP¶V�UHVXPH�FRQWDLQV�SHUVRQDO�GHWDLOV�DQG�RWKHU� 
LQIRUPDWLRQ� WKDW� LV� FRQVLGHUHG� WR� EH� SULYDWH� 
LQIRUPDWLRQ�� 

x $SSHQGL[�)��5HVXPH�RI�&KULV�7KRPVRQ 
&KULV¶V�UHVXPH�FRQWDLQV�SHUVRQDO�GHWDLOV�DQG�RWKHU� 
LQIRUPDWLRQ� WKDW� LV� FRQVLGHUHG� WR� EH� SULYDWH� 
LQIRUPDWLRQ�� 

x $SSHQGL[�*��5HVXPH�RI�$OH[�&KR\ 
$OH[¶V�UHVXPH�FRQWDLQV�SHUVRQDO�GHWDLOV�DQG�RWKHU� 
LQIRUPDWLRQ� WKDW� LV� FRQVLGHUHG� WR� EH� SULYDWH� 
LQIRUPDWLRQ�� 

x $SSHQGL[� +� DQG� ,�� %LRJUDSKLHV� RI� /HJDO� 
&RXQVHO 
7KH� %LRJUDSK\� RI� /HJDO� &RXQVHO� FRQWDLQV� 
LQIRUPDWLRQ� WKDW� LV� FRQVLGHUHG� WR� EH� SULYDWH� 
LQIRUPDWLRQ��� 

x $SSHQGL[�-��)LQDQFLDO�9LDELOLW\�6WDWHPHQW 
7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�ILQDQFLDO�YLDELOLW\� 
VWDWHPHQW�LQFOXGHV�GHWDLOV�RI�7UXWLQRU�17¶�EXVLQHVV� 
SODQV��FXVWRPHU�VWUDWHJLHV�DQG�SURVSHFWLYH�FDSLWDO� 
VWUDWHJLHV��DOO�RI�ZKLFK�DUH�FRPPHUFLDOO\�VHQVLWLYH�� 

x $SSHQGL[� .�� 0DQDJHPHQW� )LQDQFLDO� 
6WDWHPHQWV 
7UXWLQRU�17�LV�D�SULYDWH�FRPSDQ\�� 

x $SSHQGL[�/��%XVLQHVV�3ODQ 
7UXWLQRU� 17¶V� %XVLQHVV� 3ODQ� LV� FRQILGHQWLDO� 
LQIRUPDWLRQ�� 

x $SSHQGL[�0��&RUSRUDWH�3ROLF\�+DQGERRN 
7KH� FRUSRUDWH� SROLF\� KDQGERRN� FRQWDLQV� 
FRQILGHQWLDO�LQWHUQDO�SROLF\�GRFXPHQWV�� 

x $SSHQGL[� 1�� (QWHUSULVH� 5LVN� 0DQDJHPHQW� 
3URFHGXUHV 
7KH� (QWHUSULVH� 5LVN� 0DQDJHPHQW� 3URFHGXUHV� 
GRFXPHQW�LV�FRQILGHQWLDO�LQIRUPDWLRQ�� 
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x $SSHQGL[� 2�� :RUNSODFH� +HDOWK� 6DIHW\� � 
(QYLURQPHQWDO�0DQDJHPHQW�0DQXDO 
7KH� :RUNSODFH� +HDOWK� 6DIHW\� � (QYLURQPHQWDO� 
0DQDJHPHQW� 0DQXDO� GRFXPHQW� LV� FRQILGHQWLDO� 
LQIRUPDWLRQ�� 

x $SSHQGL[� 3�� :RUNSODFH� +HDOWK� 6DIHW\� � 
(QYLURQPHQWDO�0DQDJHPHQW�&RQVXOWDQW 
7KH�ELRJUDSK\�RI� WKH�:RUNSODFH�+HDOWK�6DIHW\� � 
(QYLURQPHQWDO� 0DQDJHPHQW� FRQVXOWDQW� LV� 
FRQILGHQWLDO�LQIRUPDWLRQ�� 

x $SSHQGL[�4��3URMHFW�'HVFULSWLRQ� 

x $SSHQGL[�5��7HFKQLFDO�5HVRXUFHV� 

��� 
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