
¼¯/ FƴƬƠòŚȽǳǌǳ ¯űďďĝƘ ¼űƴƘ §ƴŚĝƠ
 ),)$ UXOHV DSSO\ LI QRW PRGLILHG ZLWKLQ  7KH IROORZLQJ UXOHV KDYH EHHQ GHVLJQHG WR HQVXUH IDLU SOD\ IRU DOO SDUWLFLSDQWV� (DFK FRDFK
DQG SOD\HU LV H[SHFWHG WR XQGHUVWDQG WKHVH UXOHV SULRU WR WKHLU SDUWLFLSDWLRQ LQ WKH 76( )XWVDO��Y� 6RFFHU (YHQW� $Q\ TXHVWLRQV
FRQFHUQLQJ WKHVH UXOHV VKRXOG EH GLUHFWHG WR 76( )XWVDO� �Y� (YHQW 6WDII�
0DVWHU 6FRUHERDUG � 6FKHGXOH &KDQJHV� ,W LV WKH UHVSRQVLELOLW\ RI WKH WHDP �FRDFK� WHDP FRQWDFW � PDQDJHU� RU WHDP FDSWDLQ� WR
FKHFN WKH 0DVWHU 6FRUHERDUG� 6FKHGXOH IRU DQ\ FKDQJHV DIWHU HDFK WRXUQDPHQW JDPH �\RX ZLOO QRW EH QRWLILHG RI FKDQJHV�� &KHFN
WKH 0DVWHU 6FRUHERDUG RIWHQ� DV FKDQJHV GR RFFXU WR WKH VFKHGXOH� :KHQ D FKDQJH GRHV RFFXU� 76( ZLOO DWWHPSW WR QRWLI\ WHDPV�
DQG ZLOO VWULYH WR QRW FKDQJH DQ\ JDPH WLPHV RU ORFDWLRQV EHIRUH WKH ILUVW JDPH� EXW WHDPV DUH UHVSRQVLEOH IRU FKHFNLQJ IRU XSGDWHV
WR WKH 0DVWHU 6FRUHERDUG DIWHU HDFK JDPH�

¼/�r §/GS¯¼§�¼S�tȲ §ĝƗƴłƘĝţĝťƬƠȱ SťĵűƘţòƬłűťȱ §ƴŚĝƠȱ GƴłĖĝŚłťĝƠȱ ĝƬďȰ
7HDP 5HJLVWUDWLRQ� 7HDPV PXVW UHJLVWHU DQG SD\ DOO WHDP IHHV WR SDUWLFLSDWH LQ HDFK HYHQW� 7HDPV VKRXOG UHJLVWHU LQWR GLYLVLRQV
EDVHG XSRQ DJH� JHQGHU DQG SOD\LQJ H[SHULHQFH� $Q\ WHDP RU SOD\HU GHWHUPLQHG E\ WKH 7RXUQDPHQW 'LUHFWRU WR KDYH IDOVLILHG DJH RU
VNLOO OHYHO FRXOG EH GLVPLVVHG IURP WKH WRXUQDPHQW� 7HDPV WKDW VSDQ PRUH WKDQ RQH DJH JURXS PXVW UHJLVWHU LQ WKH GLYLVLRQ RI WKH
ROGHVW SOD\HU RQ WKH WHDP� 7HDPV DUH UHVSRQVLEOH IRU UHJLVWHULQJ LQ WKH DSSURSULDWH GLYLVLRQ� ,Q WKH VLWXDWLRQ ZKHUH WHDPV SODFH
WKHPVHOYHV LQ WKH ZURQJ GLYLVLRQ� 76( ZLOO DWWHPSW WR UHFWLI\ WKH HUURU� EXW FDQQRW JXDUDQWHH SURSHU SODFHPHQW� ,W LV HDFK 7HDP¶V
UHVSRQVLELOLW\ WR UHJLVWHU LQ WKH SURSHU GLYLVLRQ� IDLOXUH WR SURSHUO\ UHJLVWHU PD\ UHVXOW LQ GLVTXDOLILFDWLRQ IURP WKH WRXUQDPHQW� DQG
UHJLVWUDWLRQ IHHV ZLOO QRW EH UHIXQGHG�

6NLOO /HYHO� 7HDPV PXVW UHJLVWHU LQWR WKH FRUUHFW GLYLVLRQ EDVHG RQ WKHLU SOD\HUV¶ FRPSHWLWLYH H[SHULHQFH ZKHQ DSSOLFDEOH�

2IILFLDO 7HDP 5RVWHU )RUP� 3OD\HU 5HJLVWUDWLRQ 	 3URRI RI $JH 5HTXLUHPHQWV�
� 2)),&,$/ 7($0 5267(5� (DFK WHDP PXVW FRPSOHWH WKH 2IILFLDO 7HDP 5RVWHU )RUP DQG :DLYHU� DQG VXEPLW WKH IRUP WR WKH
76( )XWVDO� �Y� (YHQW 6WDII GXULQJ 7HDP &KHFN�,Q� RU 35,25 72 7+(,5 ),567 *$0( RU WKH\ PD\ EH GLVTXDOLILHG IURP WKH
WRXUQDPHQW� $OO SOD\HUV PXVW EH OLVWHG RQ WKH 2IILFLDO 7HDP 5RVWHU SULRU WR WKH WHDP¶V ILUVW VFKHGXOHG JDPH WLPH� 7HDPV FDQQRW DGG
SOD\HUV DIWHU WKH VWDUW RI WKHLU ILUVW JDPH�
$OO $GXOW &RHG 'LYLVLRQ WHDPV VKDOO KDYH D PLQLPXP RI WKUHH ��� IHPDOH SOD\HUV LQFOXGHG RQ HDFK WHDP URVWHU

� 'LYLVLRQ %UHDNGRZQ�3522) 2) $*(� <RXWK GLYLVLRQ DJH JURXSV DUH EDVHG RQ 86<6$ ��������� VHDVRQDO \HDU� DV
IROORZV�
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$GXOW ����

*LUOV PD\ SOD\ LQ %R\V 'LYLVLRQV� EXW %R\V FDQQRW SOD\ LQ *LUOV 'LYLVLRQV� 3OD\HUV PD\ SOD\ 83 LQ DJH JURXS� EXW QR WHDP FDQ
LQFOXGH D SOD\HU SOD\LQJ '2:1 LQ DJH�



7RXUQDPHQW RIILFLDOV KDYH WKH ULJKW WR GHPDQG 3URRI RI $JH IRU DQ\ SOD\HU LQFOXGHG RQ WKH URVWHU� 3OD\HUV DUH UHTXLUHG WR FDUU\
3URRI RI $JH ZLWK WKHP DW DOO WLPHV GXULQJ WKH HYHQW�

� 180%(5 2) 3/$<(56 3(5 7($0� ��HLJKW� LV WKH PD[LPXP QXPEHU RI SOD\HUV RQ HDFK WHDP¶V URVWHU �� ILHOG SOD\HUV DQG �
JRDONHHSHU FRQVWLWXWH PD[LPXP RQ ILHOG SDUWLFLSDQWV�� 7HDPV DUH DOORZHG OHVV WKDQ ��HLJKW� SOD\HUV LI WKH\ FKRRVH� �$ WHDP PXVW
KDYH D PLQLPXP RI � SOD\HUV�� 3OD\HUV PD\ RQO\ SOD\ RQ RQH WHDP SHU GLYLVLRQ ± WKLV LQFOXGHV VLWXDWLRQV VXFK DV VPDOOHU
WRXUQDPHQWV� ZKHUH GLYLVLRQV DUH FRPELQHG�

� )$/6,)<,1* $*(6 25 6.,// /(9(/� 7KH 76( )XWVDO��Y� 7RXUQDPHQW 'LUHFWRU � (YHQW 'LUHFWRU PD\ GLVPLVV DQ\ WHDP IURP
WKH HYHQW ± DQG SRWHQWLDOO\ IXWXUH HYHQWV � DQ\ SOD\HU�V� RU FRDFK�HV� GHWHUPLQHG E\ WKH 7RXUQDPHQW 6WDII WR KDYH IDOVLILHG DJH�
LGHQWLW\� RU VNLOO OHYHO ZKHUH DSSOLFDEOH� 7KLV DFW RI QRQ�VSRUWVPDQVKLS ZLOO QRW EH WROHUDWHG E\ 76( )XWVDO��Y��

� 3527(676 2) 7($0 5267(56� $Q\ WHDP ZLVKLQJ WR 3URWHVW WKH URVWHU RI SOD\HUV RQ D URVWHU PD\ GR VR E\ VXEPLWWLQJ D QRQ
UHIXQGDEOH ��� 5RVWHU 3URWHVW )HH DQG FRPSOHWLQJ D 5RVWHU 3URWHVW )RUP WR 76( )XWVDO��Y� 6WDII +HDGTXDUWHUV� $IWHU UHFHLYLQJ WKH
QRQ UHIXQGDEOH ��� 5RVWHU 3URWHVW )HH DQG 5RVWHU 3URWHVW )RUP� DQG ZKHQ DYDLODEOH� D 76( 6WDII PHPEHU ZLOO YHULI\ HDFK SOD\HU RQ
WKH WHDP E\ FRQILUPLQJ WKH 2IILFLDO 7HDP 5RVWHU� DQG HDFK SOD\HU¶V 3URRI RI $JH GRFXPHQWDWLRQ� $ JDPH LQ SURJUHVV ZLOO QRW
QHFHVVDULO\ EH LQWHUUXSWHG IRU WKLV SURFHVV� $Q\ WHDP IRXQG YLRODWLQJ WKH UHTXLUHPHQWV IRU WKH 2IILFLDO 7HDP 5RVWHU )RUP� 3OD\HU
5HJLVWUDWLRQ� DQG � RU 3URRI RI $JH ZKHQ SURWHVWHG ZLOO EH GLVTXDOLILHG IURP WKH HYHQW� DQG DOO JDPHV SOD\HG ZLOO EH IRUIHLWHG�

&RHG 5XOHV �$GXOW 7HDPV 2QO\�� $Q $GXOW &RHG WHDP FRQVLVWV RI D FRPELQDWLRQ RI PDOH DQG IHPDOH SOD\HUV� 'XULQJ SOD\� WKHUH
PXVW EH DW OHDVW ��WZR� IHPDOH SOD\HUV RQ WKH ILHOG DW DOO WLPHV� $OO $GXOW &RHG 'LYLVLRQ WHDPV VKDOO KDYH D PLQLPXP RI WKUHH ���
IHPDOH SOD\HUV LQFOXGHG RQ HDFK WHDP URVWHU� WZR ��� RI ZKRP VKDOO EH RQ WKH ILHOG DW DOO WLPHV GXULQJ WKH PDWFK� ,I RQO\ RQH IHPDOH
LV DYDLODEOH GXH WR LQMXU\� WKH WHDP PXVW SOD\ GRZQ D SOD\HU� ,I WKHUH DUH QR IHPDOHV DYDLODEOH� WKH WHDP PXVW SOD\ GRZQ WZR ���
SOD\HUV� $OO &RHG 'LYLVLRQ WHDPV VKDOO KDYH D PD[LPXP RI � PDOH SOD\HUV RQ WKH ILHOG DW DQ\ WLPH� $GXOW &RHG WHDPV DUH DOORZHG WR
SOD\ LQ 0DOH 'LYLVLRQV� LQ WKLV FDVH WKH VWDQGDUG FRHG UXOHV GR QRW DSSO\�

�§��f/¼StGȲ §òťŗłťĶƠȱ ¯ĝĝĖłťĶȱ òťĖ ¼łĝ �ƘĝòŗĝƘƠȲ
5DQNLQJV DQG 3RRO 3OD\ 6HHGLQJ� 76( )XWVDO��Y� 5DQNLQJV ZLOO EH GHYHORSHG DQG DGRSWHG EHJLQQLQJ WKH LQDXJXUDO ���� VHDVRQ�
%UDFNHWLQJ HIIRUWV ZLOO EH PDGH WR VHSDUDWH WHDPV IURP WKH VDPH FOXE�RUJDQL]DWLRQ� DQG IURP WKH VDPH VWDWH DQG UHJLRQ ZKHUH
SRVVLEOH IRU DOO HYHQWV�
&KDPSLRQVKLS %UDFNHW 5RXQG 6HHGLQJ� &KDPSLRQVKLS %UDFNHW VHHGLQJ IRU HDFK GLYLVLRQ ZLOO EH GHWHUPLQHG E\ :LQ�/RVV UHFRUG
IRU HDFK WHDP� $ IRUIHLWHG JDPH LV VFRUHG DV D ��� ZLQ IRU WKH WHDP WKDW LV SUHVHQW� 5HIHUHHV ZLOO SURYLGH WKH ZLQQLQJ FRDFK D
VFRUHFDUG� ZKLFK PXVW EH WXUQHG LQWR WKH +HDGTXDUWHUV 7HQW LPPHGLDWHO\ IROORZLQJ WKH JDPH� )RU JDPHV ZKHUH WKH
VFRUH�FDUG LV QRW WXUQHG LQWR WKH +HDGTXDUWHUV 7HQW� D YHUEDOO\ FRPPXQLFDWHG VFRUH ZLOO EH DFFHSWHG XQWLO WKH VFRUH�FDUG FDQ EH
SURGXFHG�
6HHGLQJ 7LH�%UHDNHUV� )RU WHDPV WKDW DUH WLHG LQ UHFRUG� LI RQH WHDP IRUIHLWHG D JDPH� WKH\ ZLOO DXWRPDWLFDOO\ EH FRQVLGHUHG WKH
ORZHU VHHG �XQOHVV RWKHUZLVH GHFLGHG E\ D WRXUQDPHQW RIILFLDO��

%UDFNHW VWDQGLQJV WR GHWHUPLQH TXDUWHU ILQDOLVW� VHPL ILQDOLVWV� DQG ILQDOLVWV ZLOO EH EDVHG RQ WKH IROORZLQJ�
:,1 � � 376 7,( � � 37 /266 � � 376
7RWDO SRLQWV WLHV ZLOO EH UHVROYHG E\ WKH IROORZLQJ WLH�EUHDNHUV� LQ RUGHU�
+HDG WR +HDG RI WZR WHDPV WLHG �GLVUHJDUG LI PRUH WKDQ WZR WHDPV WLHG��

�� 7HDP ZLWK KLJKHVW WRWDO JRDO GLIIHUHQWLDO SHU JDPH �XS WR � SHU JDPH PD[��
�� /HDVW JRDOV DOORZHG�
�� 7RWDO JRDOV VFRUHG �XS WR PD[LPXP RI ���
�� ,I VWLOO WLHG� ERWK WHDPV ZLOO SURFHHG WR DQ DYDLODEOH ILHOG DW 7RXUQDPHQW 'LUHFWRU GLVFUHWLRQ DQG GHWHUPLQH WKH ZLQQHU E\

SHQDOW\ NLFNV �VHH IRUPDW EHORZ��

7RXUQDPHQW 2YHUWLPH
7LHV LQ SUHOLPLQDU\ JDPHV ZLOO UHPDLQ D WLH�
)RU TXDUWHU�ILQDO� VHPL�ILQDO� DQG ILQDO JDPHV� WLHV ZLOO EH UHVROYHG LQ WKH IROORZLQJ PDQQHU�



�� 2QH ��PLQXWH ³JROGHQ JRDO´ RYHUWLPH SHULRG� 7KH ZLQQHU VKDOO EH WKH ILUVW WHDP WR VFRUH D JRDO� ,I WKH VFRUH LV WLHG DW WKH
HQG RI WKH SHULRG� WKH WHDPV VKDOO WDNH NLFNV IURP WKH SHQDOW\ PDUN�

�� .LFNV IURP WKH 3HQDOW\ 0DUN� 7KH ILUVW URXQG FRQVLVWV RI � SOD\HUV IURP HDFK WHDP� $Q\ SOD\HU RQ WKH WHDP URVWHU PD\
SDUWLFLSDWH� $ PLQLPXP RI � IHPDOH SOD\HUV PXVW NLFN LQ WKH ILUVW URXQG RI DOO $GXOW &RHG GLYLVLRQV� ,I WLHG DIWHU WKH ILUVW
URXQG� NLFNV VKDOO EH WDNHQ RQH IRU RQH� 3OD\HUV FDQQRW UHSHDW XQWLO DOO HOLJLEOH SOD\HUV KDYH NLFNHG� $ WHDP ZLWK D JUHDWHU
QXPEHU RI SOD\HUV WKDQ WKHLU RSSRQHQW ZLOO µUHGXFH WR HTXDWH¶ LQ RUGHU WR XVH WKH VDPH QXPEHU RI HOLJLEOH NLFNHUV�

ÜĝòƬĽĝƘ §ĝŚòƬĝĖ SƠƠƴĝƠȲ 7KH 76( )XWVDO��Y� 6WDII UHVHUYHV WKH ULJKW WR PRGLI\� UHVFKHGXOH� RU FDQFHO WKH
WRXUQDPHQW GXH WR LQFOHPHQW ZHDWKHU� 7KH 7RXUQDPHQW 'LUHFWRU KDV WKH ULJKW WR PRYH RU UHVFKHGXOH JDPHV� DV ZHOO DV WKH ULJKW WR
VKRUWHQ JDPH OHQJWKV� (YHU\ HIIRUW SRVVLEOH ZLOO EH PDGH WR SOD\ WKH JDPHV� :KHUH SRVVLEOH� DQG LI JDPH�SRRO�GLYLVLRQ ZLQQHUV DUH
GLVFHUQDEOH� DZDUGV PD\ EH GLVWULEXWHG WR ZLQQLQJ WHDPV� KRZHYHU� DZDUGV DUH QRW JXDUDQWHHG LI ZLQQHUV DUH QRW GLVFHUQDEOH� 7HDP
HQWU\ IHHV DUH QRQ�UHIXQGDEOH�

¯¤�§¼¯r�t¯NS¤Ȳ âĝŚŚűǍ �òƘĖƠȱ §ĝĖ �òƘĖƠȱ ¤ŚòǓĝƘ Ƚ �űòďĽ Ƚ ¯ƕĝďƬòƬűƘ /ŔĝďƬłűťƠȲ
6SRUWVPDQVKLS� *RRG VSRUWVPDQVKLS LV WR SUHYDLO DW DOO WLPHV� &RDFKHV ZLOO EH KHOG UHVSRQVLEOH IRU WKH FRQGXFW RI WKHPVHOYHV� WKHLU
SOD\HUV� SOD\HUV¶ SDUHQWV DQG VSHFWDWRUV� &DXWLRQHG 3OD\HUV �<HOORZ &DUG�� 3OD\HUV WKDW UHFHLYH WZR \HOORZ FDUGV LQ RQH JDPH ZLOO
UHVXOW LQ D UHG FDUG� �3OHDVH VHH WKH UHG FDUG UXOH�� $Q\ SOD\HU DFFXPXODWLQJ WKUHH \HOORZ FDUGV GXULQJ D WRXUQDPHQW ZLOO
DXWRPDWLFDOO\ EH VXVSHQGHG IRU WKHLU QH[W JDPH �QR H[FHSWLRQV�� $IWHU D WHDP KDV FRPPLWWHG LWV �WK IRXO RI WKH PDWFK� D 3HQDOW\
NLFN ZLOO EH DZDUGHG WR WKH RSSRVLQJ WHDP IURP WKH FHQWHU FLUFOH� 3HQDOW\ NLFN WDNHUV ZLOO EH DOORZHG WR GULEEOH RQFH WKH
UHIHUHH KDV EORZQ WKH ZKLVWOH� 3OD\HU (MHFWLRQ �5HG &DUG�� 5HIHUHH¶V KDYH WKH ULJKW WR LVVXH D 5HG &DUG DQG HMHFW D SOD\HU RU
FRDFK IURP WKH JDPH IRU FRQWLQXDO GLVREHGLHQFH RU DV D UHVXOW RI DQ LQFLGHQW WKDW ZDUUDQWV VHQGLQJ RII� 7KH WHDP PD\ WKHQ FRQWLQXH
ZLWK WKHLU UHPDLQLQJ SOD\HUV� KRZHYHU� LI WKH SOD\HU UHFHLYLQJ WKH UHG FDUG ZDV RQ WKH ILHOG RI SOD\� WKH WHDP PXVW FRPSOHWH WKH HQWLUH
JDPH D SOD\HU VKRUW� $Q\ SOD\HU�V� UHFHLYLQJ D UHG FDUG DUH VXVSHQGHG IURP SOD\ IRU WKHLU QH[W JDPH� ,I D WHDP LV IRXQG WR EH SOD\LQJ
WKH QH[W JDPH ZLWK D SOD\HU WKDW UHFHLYHG D UHG FDUG LQ WKH SUHYLRXV JDPH� WKDW WHDP PD\ EH IRUFHG WR IRUIHLW WKDW JDPH DQG�RU WKHLU
QH[W JDPH �DW WKH 7RXUQDPHQW 'LUHFWRU¶V GLVFUHWLRQ�� 3OD\HUV RU FRDFKHV WKDW DUH UHG FDUGHG PXVW OHDYH WKH LPPHGLDWH SOD\LQJ DUHD�
LQFOXGLQJ WKH IDQ DQG WHDP DUHDV� ,I WKH SOD\HU GHOD\V RU UHIXVHV WR OHDYH� WKH JDPH PD\ EH IRUIHLWHG LQ IDYRU RI WKH RSSRVLQJ WHDP
�UHJDUGOHVV RI WKH VFRUH DW WKH WLPH RI WKH LQFLGHQW�� ,I SOD\HU�V� LV �DUH� LVVXHG D UHG FDUG�V� IRU ILJKWLQJ� SOD\HU�V� PD\ EH HMHFWHG
IURP WKH WRXUQDPHQW DQG LV �DUH� VXEMHFW WR UHPRYDO IURP WKH IDFLOLW\ IRU WKH GXUDWLRQ RI WKH HYHQW�
&RDFK�3DUHQW (MHFWLRQ� 5HIHUHHV KDYH WKH ULJKW WR HMHFW D FRDFK RU SDUHQW IURP DQ\ JDPH IRU FRQWLQXDO GLVREHGLHQFH RU DV D UHVXOW
RI DQ LQFLGHQW WKDW ZDUUDQWV HMHFWLRQ� &RDFKHV RU SDUHQWV ZKR DUH HMHFWHG E\ WKH UHIHUHH RU WRXUQDPHQW RIILFLDO PXVW OHDYH WKH ILHOG
DQG DUHD DURXQG WKH ILHOG EHIRUH SOD\ ZLOO FRQWLQXH� ,I D FRDFK RU SDUHQW UHIXVHV WR OHDYH� WKH JDPH PD\ EH IRUIHLWHG LQ IDYRU RI WKH
RSSRVLQJ WHDP�

§Ãh/¯ %Ã§StG ¤h�âȲ
*DPH 'XUDWLRQ� 7KH JDPH VKDOO FRQVLVW RI WZR HTXDO ���PLQXWH SHULRGV VHSDUDWHG E\ D WZR PLQXWH EUHDN DQG D � PLQXWH ³%2186´
SHULRG �LQ WKH %2186 SHULRG� $// JRDOV DUH ZRUWK � �WZR �SRLQWV�� $ FRLQ WRVV ZLOO GHWHUPLQH SRVVHVVLRQ DQG GLUHFWLRQ EHIRUH WKH
VWDUW RI WKH JDPH� *DPHV GXULQJ 3RRO 3OD\ WKDW DUH WLHG DIWHU UHJXODWLRQ SOD\ VKDOO HQG LQ D WLH� *DPHV GXULQJ WKH 3OD\RIIV �
&KDPSLRQVKLS 5RXQGV WKDW DUH WLHG DIWHU UHJXODWLRQ SOD\ VKDOO SURFHHG WR 2YHUWLPH �VHH 2YHUWLPH 5XOHV IRU 3OD\RIIV � &KDPSLRQVKLS
5RXQGV OLVWHG DERYH�� 7KHUH DUH QR WLPHRXWV DQG WKH *DPH &ORFN GRHV QRW VWRS LQ �Y� JDPHV ZLWK H[FHSWLRQ WR VHULRXV LQMXU\� ,Q WKH
HYHQW WKDW D ILHOG LV EHKLQG VFKHGXOH� WKH UHIHUHH PD\ VKRUWHQ WKH EUHDN SHULRGV� RU OLPLW ZDUP�XS WLPH SULRU WR JDPH �WKH UHIHUHH
VKRXOG FRPPXQLFDWH DQ\ VKRUWHQHG WLPH WR HDFK WHDP�� 7KH 5HIHUHH KDV WKH RIILFLDO WLPH RQ WKH ILHOG�
6XEVWLWXWLRQ� 6XEVWLWXWLRQV PD\ EH PDGH GXULQJ DQ\ GHDG�EDOO VLWXDWLRQ� UHJDUGOHVV RI SRVVHVVLRQ� 7HDPV PXVW JDLQ WKH UHIHUHH¶V
DWWHQWLRQ DQG WKH SOD\HU�V� EHLQJ VXEEHG 0867 EH FRPSOHWHO\ RII WKH ILHOG RI SOD\ EHIRUH WKH SOD\HU�V� PD\ HQWHU� 3OD\ ZLOO UHVWDUW
RQO\ ZLWK WKH UHIHUHH
V ZKLVWOH� 6XEVWLWXWLRQV PD\ 127 EH PDGH RQ WKH IO\�
.LFN 2IIV � .LFN ,QV � 'LUHFW DQG ,QGLUHFW .LFNV � *RDO .LFNV � 3HQDOW\ .LFNV� .,&. 2))� 0D\ EH NLFNHG LQ DQ\ GLUHFWLRQ� <RX
FDQQRW VFRUH GLUHFWO\ IURP D NLFN RII� 7KH NLFN RII LV DQ LQGLUHFW NLFN� .,&.�,16� 7KH EDOO VKDOO EH NLFNHG LQWR SOD\ IURP WKH VLGHOLQH�
UDWKHU WKDQ WKURZQ LQ� 7KH EDOO LV FRQVLGHUHG LQ SOD\ ZKHQ WKH EDOO LV WRXFKHG DQG FKDQJHV SRVLWLRQ� 7KLV LV DQ LQGLUHFW NLFN� DQG D
JRDO FDQQRW EH VFRUHG IURP WKLV NLFN� ',5(&7 	 ,1',5(&7 .,&.6� $OO NLFN�LQV�JRDO NLFNV� NLFN�RIIV� SDVV EDFN WR NHHSHU� DQG GURS
EDOOV DUH LQGLUHFW NLFNV� $OO IRXOV� KDQGEDOOV� FRUQHU NLFNV� FDXWLRQV� HMHFWLRQV� � OLQH LQIUDFWLRQV� DQG SHQDOW\ NLFNV DUH ',5(&7 NLFNV�
$ � OLQH LQIUDFWLRQ LV WDNHQ IURP WKH PLGILHOG OLQH DQG LV ',5(&7� ,QGLUHFW NLFNV PXVW RQO\ FKDQJH SRVLWLRQ EHIRUH WKH EDOO ZLOO EH
FRQVLGHUHG LQ SOD\� $Q\ LQIUDFWLRQ LQ WKH SHQDOW\ DUHD ZLOO UHVXOW LQ D SHQDOW\ NLFN�ZLWK H[FHSWLRQ WR � OLQH SDVV DQG SDVV EDFN WR
NHHSHU� *2$/ .,&.6� 0D\ EH WDNHQ IURP DQ\ SRLQW RQ WKH HQG OLQH� $OO *RDO .LFNV DUH LQGLUHFW NLFNV� 3(1$/7< .,&.6� 6KDOO EH
DZDUGHG LI� LQ WKH UHIHUHH¶V RSLQLRQ� D VFRULQJ RSSRUWXQLW\ ZDV QXOOLILHG E\ DQ LQIUDFWLRQ �WKH LQIUDFWLRQ GRHV QRW DXWRPDWLFDOO\ UHVXOW LQ
D UHG FDUG�� 3HQDOW\ NLFNV DUH ',5(&7 NLFNV WDNHQ IURP WKH FHQWHU RI WKH SHQDOW\ DUHD ZLWK DOO SOD\HUV �RQ ERWK WHDPV� � \DUGV DZD\
DQG EHKLQG WKH SHQDOW\ DUHD OLQH� 3HQDOW\ NLFNV DUH OLYH DIWHU WKH EDOO KDV EHHQ VWUXFN�
)LYH <DUG 5XOH�)LYH 6HFRQG 5HVWDUW 5XOH� ,Q DOO GHDG�EDOO VLWXDWLRQV� GHIHQGLQJ SOD\HUV PXVW VWDQG DW OHDVW ILYH \DUGV DZD\ IURP
WKH EDOO� $OO IUHH NLFNV DQG UHVWDUWV PXVW EH WDNHQ ZLWKLQ � VHFRQGV RI ZKHQ WKH EDOO KDV EHHQ SODFHG IRU VDLG UHVWDUW� ,QIULQJHPHQW RI
WKH � VHFRQG UHVWDUW ZLOO UHVXOW LQ D ³WXUQRYHU´ WR WKH RSSRVLWLRQ�
*RDO 6FRULQJ� $ JRDO VKDOO EH VFRUHG ZKHQ WKH EDOO HQWLUHO\ FURVVHV RYHU WKH JRDO OLQH LQ WKH DLU RU RQ WKH JURXQG EHWZHHQ WKH JRDO
SRVWV DQG XQGHU WKH FURVVEDU SURYLGHG QR LQIULQJHPHQW RI WKH /DZV RI WKH *DPH KDV EHHQ FRPPLWWHG
E\ WKH WHDP VFRULQJ WKH JRDO� � SRLQW ZLOO EH DZDUGHG IRU JRDOV RQ WKH DWWDFNLQJ VLGH�KDOI �D WRXFK E\ DQ\ SOD\HU LQ WKH DWWDFNLQJ KDOI�
RI WKH ILHOG� � SRLQWV ZLOO EH DZDUGHG IRU JRDOV VFRUHG IURP WKH GHIHQVLYH VLGH�KDOI RI WKH ILHOG �LH� EHKLQG WKH PLGOLQH�� $// *2$/6 ,1
7+( %2186 3(5,2' :,// %( $:$5'(' � 32,176�



*RDO.HHSHUV � 2II�VLGHV � 6OLGH 7DFNOLQJ � +DQGEDOO &ODULILFDWLRQ�$GYDQWDJH� :KHQ WKH JRDONHHSHU PDNHV D VDYH RU FDWFKHV
WKH EDOO ZLWK WKHLU KDQGV� WKH\ KDYH � VHFRQGV WR GLVWULEXWH�SOD\ WKH EDOO� ,QIULQJHPHQW ZLOO UHVXOW LQ D GLUHFW IUHH NLFN IURP WKH PLGILHOG
OLQH� *RDONHHSHUV PD\ 127 SXQW WKH EDOO� LQIULQJHPHQW ZLOO UHVXOW LQ D GLUHFW IUHH NLFN IURP WKH PLGOLQH� *RDONHHSHUV PD\ NLFN WKH EDOO
DIWHU LW KDV ERXQFHG DW OHDVW RQFH DIWHU WKH JRDONHHSHU KDV UHFHLYHG WKH EDOO LQ WKHLU KDQGV� 1R 2II�VLGHV LQ 76( )XWVDO��Y�
6RFFHU� 1R 6OLGH 7DFNOLQJ LQ 76( )XWVDO��Y� 6RFFHU� ,I D SOD\HU LV VOLGLQJ IRU WKH EDOO� FRQWDFW ZLWK DQ\ SOD\HU�V� IURP WKH RWKHU
WHDP LV 127 $//2:('� ,I D SOD\HU VOLGHV DQG FRQWDFW LV LQLWLDWHG� D GLUHFW IUHH NLFN VKDOO EH DZDUGHG DW WKH VSRW �LI LQ WKH GHIHQGLQJ
SHQDOW\ DUHD� WKHQ D SHQDOW\ NLFN ZLOO EH DZDUGHG� DQG VXEMHFW WR DQ LPPHGLDWH FDUG � 7KLV GRHV QRW SUHYHQW SOD\HUV IURP VOLGLQJ WR
VWRS�LQWHUFHSW D EDOO ZKHUH FRQWDFW LV QRW LQLWLDWHG GXULQJ WKH VOLGH� ([DPSOH� D SOD\HU PD\ VOLGH WR VDYH D EDOO IURP JRLQJ
RXW�RI�ERXQGV RU EORFN D VKRW� VR ORQJ DV QR FRQWDFW LV PDGH ZLWK DQ RSSRVLQJ SOD\HU� $ ³VOLS´ DQG D VOLGH DUH 127 WKH VDPH�UHIHUHH
GLVFUHWLRQ�� +DQGEDOO &ODULILFDWLRQ� 'HOLEHUDWH KDQGOLQJ RI WKH EDOO WKDW GHQLHV D WHDP RI DQ REYLRXV JRDO�VFRULQJ RSSRUWXQLW\ ZLOO
UHVXOW LQ WKH IROORZLQJ� ��� $ SHQDOW\ NLFN �DW WKH GLVFUHWLRQ RI WKH UHIHUHH� ��� $ \HOORZ RU UHG FDUG JLYHQ WR WKH SOD\HU FRPPLWWLQJ WKH
KDQG EDOO �DW WKH GLVFUHWLRQ RI WKH UHIHUHH�� $GYDQWDJH� $'9$17$*( PD\ EH JLYHQ LQ FHUWDLQ LQVWDQFHV E\ WKH UHIHUHH LQ 76(
)XWVDO��Y�� 8QOLNH ���D�VLGH VRFFHU� ZKHQHYHU D IRXO RFFXUV WKH UHIHUHH VKDOO EORZ WKH ZKLVWOH DQG VWRS WKH JDPH XQOHVV WKHUH LV D
FOHDU JRDO�VFRULQJ RSSRUWXQLW\�WKH EDOO JRLQJ LQWR WKH JRDO RU DQ DWWDFNHU KDV WKH EDOO ZLWK QR GHIHQGHUV EHWZHHQ KLP DQG WKH JRDO��
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)LHOG 'LPHQVLRQV� 3HQDOW\ /LQH�*RDONHHSHUV %R[� 3OD\HU 8QLIRUPV� *DPH %DOOV� HWF�
)LHOG 'LPHQVLRQV� 7KH SOD\LQJ ILHOG PD\ YDU\ EHWZHHQ �� DQG�� \DUGV ORQJ E\ �� DQG �� \DUGV ZLGH IRU $// GLYLVLRQV� 7KH JRDOV
DUH DSSUR[LPDWHO\ � IHHW KLJK DQG �� IHHW ZLGH IRU $// GLYLVLRQV�
7KH 3HQDOW\ /LQH�*RDONHHSHUV %R[� 7KH SHQDOW\ OLQH�JRDONHHSHUV ER[ LV �� IHHW LQ GLDPHWHU IURP WKH HQG OLQH� 7KH SHQDOW\ VSRW LV
GLUHFWO\ LQ IURQW RI WKH JRDO� �� IHHW IURP WKH JRDO OLQH�

3OD\HU 8QLIRUPV� -HUVH\V� 3URWHFWLYH &DVWV 	 -HZHOU\� $OO SOD\HUV PXVW ZHDU VKLQ JXDUGV� RU ZLOO QRW EH DOORZHG WR SOD\� $OO
SOD\HUV PXVW ZHDU MHUVH\V�VKLUWV GXULQJ SOD\ DQG HDFK WHDP PXVW EULQJ ERWK D OLJKW DQG GDUN FRORUHG MHUVH\�VKLUW� ,I ERWK WHDPV DUH
ZHDULQJ WKH VDPH FRORU� D FRLQ IOLS LQ SRRO SOD\ ZLOO GHWHUPLQH ZKLFK WHDP PXVW FKDQJH� ,Q WKH SOD\RIIV� WKH KLJKHU VHHG ZLOO KDYH WKH
RSWLRQ� 3OD\HUV ZHDULQJ SURWHFWLYH FDVWV PXVW UHFHLYH ZULWWHQ DSSURYDO E\ WKH 76( 7RXUQDPHQW 'LUHFWRU DQG�RU 5HIHUHH $VVLJQRU�
DQG ZLOO EH UHTXLUHG WR FKHFN LQ SULRU WR HDFK JDPH ZLWK WKH RQ�ILHOG UHIHUHH WR EH SHUPLWWHG WR SOD\� ,I WKH UHIHUHH RQ WKH ILHOG RI SOD\
GHHPV D SOD\HU¶V SURWHFWLYH FDVW LV XQVDIH LQ DQ\ ZD\� WKH SOD\HU ZLOO QRW EH DOORZHG WR SOD\ XQWLO 7KH 7RXUQDPHQW 'LUHFWRU� $WKOHWLF
WUDLQHU� DQG�RU 5HIHUHH $VVLJQRU UH�DSSURYH WKH ZHDULQJ RI WKH SURWHFWLYH FDVW LQ ZULWLQJ� 1R MHZHOU\ ZLOO EH DOORZHG� LQFOXGLQJ
HDUULQJV RI DQ\ W\SH� URSH QHFNODFHV DQG EUDFHOHWV� 7KH RQO\ H[FHSWLRQ ZLOO EH SOD\HUV ZHDULQJ PHGLFDO EUDFHOHWV�
*DPH %DOOV � 6L]HV� 76( )XWVDO��Y� ZLOO VXSSO\ DOO JDPH EDOOV ± IXWVDO VW\OH EDOOV ZLOO EH XVHG�

27+(5� 'HOD\ RI *DPH� )RUIHLWV�
'HOD\ RI *DPH� 7KH UHIHUHH KDV WKH RIILFLDO WLPH RQ WKH ILHOG DQG KROGV WKH ULJKW WR WDNH QHFHVVDU\ DFWLRQ LI KH�VKH IHHOV WKDW D WHDP
LV GHOD\LQJ WKH JDPH� $Q\ SOD\HU PD\ EH FDXWLRQHG ZLWK D \HOORZ FDUG LI LW LV GHHPHG E\ WKH UHIHUHH WKDW WKH SOD\HU LV LQWHQWLRQDOO\
ZDVWLQJ WLPH� VXFK DV LI D SOD\HU LQWHQWLRQDOO\ NLFNV WKH EDOO ORQJ GLVWDQFHV DZD\ IURP WKH SOD\LQJ ILHOG LQ RUGHU WR ZDVWH WLPH� 7KH
UHIHUHH KDV WKH RIILFLDO WLPH RQ WKH ILHOG�
)RUIHLWV� 7HDPV DUH JLYHQ ILYH PLQXWHV IURP VFKHGXOHG JDPH WLPH� RU IURP GHOD\HG VWDUW WLPH GXH WR XQIRUHVHHQ FLUFXPVWDQFHV�
EHIRUH D IRUIHLW LV LVVXHG E\ WKH UHIHUHH� $OO IRUIHLWV PXVW EH DSSURYHG E\ WKH 76( )XWVDO��Y� 6RFFHU 7RXUQDPHQW 'LUHFWRU
EHIRUH WKH JDPH LV FRQVLGHUHG DQ RIILFLDO IRUIHLW� 7KH 76( 7RXUQDPHQW 'LUHFWRU KDV WKH RSWLRQ WR UHSOD\ D IRUIHLWHG JDPH LI
GHHPHG QHFHVVDU\� $ WHDP IRUIHLWLQJ WKUHH JDPHV GXULQJ SRRO SOD\ PD\ EH UHPRYHG IURP WKH WRXUQDPHQW� $ WHDP IRUIHLWLQJ RQH
JDPH GXULQJ WKH SOD\RIIV PD\ EH UHPRYHG IURP WKH WRXUQDPHQW�

 7KH 76( )XWVDO��Y� 7RXUQDPHQW 'LUHFWRU ZLOO KDYH ILQDO VD\ RQ DOO GLVSXWHV DQG LQWHUSUHWDWLRQV RI 7RXUQDPHQW 5XOHV� 


