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7KHVH�:HEVLWH�7HUPV�RI�8VH�ZHUH�ODVW�DPHQGHG�RQ�-DQXDU\����������

/(*$/

7KLV� ZHEVLWH� �WKH� �:HEVLWH��� LV� RZQHG� E\� 8QGHUJURXQG� (QHUJ\� &RUSRUDWLRQ� ��8QGHUJURXQG�� RU�
WKH��&RUSRUDWLRQ�����%\�DFFHVVLQJ�WKH�:HEVLWH�\RX�DUH�DJUHHLQJ�WR�EH�ERXQG�E\�WKH�WHUPV�VHW�RXW�LQ�WKHVH�
7HUPV�RI�8VH���,I�\RX�GR�QRW�DJUHH�ZLWK�WKHVH�7HUPV�RI�8VH�\RX�PD\�QRW�DFFHVV�RU�XVH�WKH�:HEVLWH�
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7KH�&RUSRUDWLRQ�PD\�DPHQG�WKHVH�7HUPV�RI�8VH�IURP�WLPH�WR�WLPH�E\�SRVWLQJ�QHZ�7HUPV�RI�8VH���,I�\RX�
GR�QRW�DJUHH�ZLWK�DQ\�RI�WKH�WHUPV�RI�WKH�QHZ�7HUPV�RI�8VH�WKHQ�\RX�PXVW�QRW�XVH�WKH�:HEVLWH��

7KH�ILUVW�SDUDJUDSK�RI�WKHVH�7HUPV�RI�8VH�LQGLFDWHV�ZKHQ�WKHVH�7HUPV�RI�8VH�ZHUH�ODVW�DPHQGHG���3OHDVH�
FKHFN�EDFN�UHJXODUO\�WR�UHYLHZ�IRU�FKDQJHV��

$&&85$&<

$OO�LQIRUPDWLRQ�DQG�GRFXPHQWV��FROOHFWLYHO\�� WKH��,QIRUPDWLRQ���SURYLGHG�RQ�WKLV�:HEVLWH�DUH�EHOLHYHG�
WR�EH�DFFXUDWH�DQG�UHOLDEOH�DW� WKH� WLPH�RI�SRVWLQJ��+RZHYHU�� WKURXJK�LQDGYHUWHQFH�� WKH�,QIRUPDWLRQ�PD\�
QRW��LQ�IDFW��EH�DFFXUDWH�DW�WKH�WLPH�RI�LWV�SRVWLQJ���)XUWKHU��,QIRUPDWLRQ�WKDW�KDV�EHHQ�SRVWHG�PD\�EHFRPH�
LQDFFXUDWH�RYHU�WLPH�DV�FLUFXPVWDQFHV�FKDQJH��

35,17,1*

<RX�PD\�SULQW�PDWHULDO�FRQWDLQHG�RQ�WKH�:HEVLWH��SURYLGH�LW�LV�RQO\�IRU�SHUVRQDO�XVH�RU�IRU�WKH�LQWHUQDO�XVH�
RI�WKH�RUJDQL]DWLRQ��DV�WKH�FDVH�PD\�EH���<RX�PD\�QRW�SULQW�PDWHULDO�IURP�WKH�:HEVLWH�IRU�GLVWULEXWLRQ�WR�
WKLUG�SDUWLHV�ZLWKRXW�ILUVW�UHFHLYLQJ�WKH�ZULWWHQ�FRQVHQW�RI�WKH�&RUSRUDWLRQ�

7KH� GLVFODLPHU� RI� ZDUUDQW\� DQG� WKH� OLPLWDWLRQ� RI� OLDELOLW\� SURYLVLRQV� VHW� RXW� KHUHLQ� VKDOO� DSSO\� LQ� DOO�
UHVSHFWV�WR�DOO�SULQWHG�PDWHULDO��

,17(//(&78$/�3523(57<

7KH� &RUSRUDWLRQ� KDV� FHUWDLQ� SURWHFWDEOH� SURSULHWDU\� ULJKWV� LQ� LWV� :HEVLWH�� LQFOXGLQJ� FRS\ULJKW� DQG�
WUDGHPDUNV���([FHSW�IRU�WKH�OLPLWHG�OLFHQVH�WR�YLHZ�WKH�:HEVLWH�DQG�SULQW�PDWHULDO�IURP�WKH�:HEVLWH��WKH�
&RUSRUDWLRQ�UHVHUYHV�DOO�RI�LWV�LQWHOOHFWXDO�SURSHUW\�ULJKWV��DQG�LQ�SDUWLFXODU��QR�RWKHU�OLFHQVH�RU�ULJKWV�DUH�
JUDQWHG�RU�LPSOLHG�

<RX�PD\�QRW�XVH�DQ\�RI�WKH�&RUSRUDWLRQ
V�WUDGHPDUNV��ORJRV��LFRQV��JUDSKLFV�RU�GHVLJQV�IRU�DQ\�SXUSRVH�
ZLWKRXW�ILUVW�UHFHLYLQJ�WKH�ZULWWHQ�FRQVHQW�RI�WKH�&RUSRUDWLRQ�

<RX�PD\�QRW�PRGLI\��FRS\��SXEOLVK��UHSXEOLVK��WUDQVPLW��VHOO��FUHDWH�GHULYDWLYH�ZRUNV��GLVSOD\��IUDPH�RU�LQ�
DQ\�ZD\�H[SORLW�DQ\�FRQWHQW�FRQWDLQHG�RQ�WKH�:HEVLWH�
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/LQNV� WR� WKLUG� SDUW\� ZHEVLWHV�� LI� DQ\�� SURYLGHG� RQ� WKH�:HEVLWH� DUH� SURYLGHG� DV� D� FRXUWHV\� RQO\�� � 7KH�
FRQWHQW��DFFXUDF\��RSLQLRQV�H[SUHVVHG�DQG�RWKHU�LQIRUPDWLRQ�DQG�DQ\�SURGXFWV�RU�VHUYLFHV�REWDLQHG�IURP�
RU� WKURXJK� DQ\� OLQNV� DUH� QRW� LQYHVWLJDWHG� RU� YHULILHG� E\� WKH�&RUSRUDWLRQ�� � ,Q� DGGLWLRQ�� WKH� LQIRUPDWLRQ��
SURGXFWV�DQG�VHUYLFHV�REWDLQDEOH�WKURXJK�WKRVH�OLQNV�PD\�FKDQJH�IROORZLQJ�WKH�SRVWLQJ�RI�WKH�OLQN�WR�WKH�
:HEVLWH��

7KH�&RUSRUDWLRQ�ZLOO�QRW�EH�UHVSRQVLEOH�IRU�WKH�XVH�RI�DQ\�LQIRUPDWLRQ��SURGXFW�RU�VHUYLFH�REWDLQHG�IURP�
RU�WKURXJK�DQ\�OLQNV�WR�WKLUG�SDUW\�ZHEVLWHV���<RX�DJUHH�WR�DVVXPH�DOO�ULVNV�DULVLQJ�LQ�FRQQHFWLRQ�ZLWK�\RXU�
XVH�RI�WKRVH�WKLUG�SDUW\�ZHEVLWHV���

1R�SDUWQHUVKLS��FRQWUDFWXDO�RU�RWKHU�W\SH�RI�UHODWLRQVKLS�VKRXOG�EH�LPSOLHG�PHUHO\�IURP�WKH�IDFW�WKDW�D�OLQN�
WR�D�WKLUG�SDUW\�ZHEVLWH�LV�SURYLGHG��
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7KH�ZHEVLWH�DQG�LQIRUPDWLRQ�DUH�SURYLGHG�VWULFWO\�RQ�DQ��DV�LV��EDVLV���7KH�&RUSRUDWLRQ�PDNHV�QR�H[SUHVV�
RU� LPSOLHG�ZDUUDQWLHV� RU� FRQGLWLRQV�ZKDWVRHYHU�� DQG� VSHFLILFDOO\� GLVFODLPV� WKH� VDPH� LQFOXGLQJ��ZLWKRXW�
OLPLWDWLRQ��DQ\�ZDUUDQWLHV�RU�FRQGLWLRQV�RI�PHUFKDQWDELOLW\�� ILWQHVV� IRU�D�SDUWLFXODU�SXUSRVH��FRUUHFWQHVV��
FXUUHQF\��WLPHOLQHVV�RU�FRPSOHWHQHVV�DQG�DQ\�LPSOLHG�E\�VWDWXWH�

8QGHU�QR�FLUFXPVWDQFHV�ZLOO�WKH�FRPSDQ\�EH�OLDEOH�IRU�DQ\�LQFLGHQWDO��VSHFLDO��LQGLUHFW�RU�FRQVHTXHQWLDO�
GDPDJHV�RU�ORVVHV�LQFXUUHG�RU�VXIIHUHG�E\�\RX�ZKLFK�PD\�KDYH�DULVHQ�RXW�RI�WKH�XVH�RI�WKH�ZHEVLWH�RU�XVH�
RI�RU�UHOLDQFH�RQ�DQ\�LQIRUPDWLRQ��ZKHWKHU�RU�QRW�WKH�FRPSDQ\�ZDV�WROG�RI�WKH�SRVVLELOLW\�RI�VDPH�

)RU�RIILFLDO�SXEOLF�VHFXULWLHV�GRFXPHQWV�DQG�SXEOLF�LQIRUPDWLRQ�ILOHG�E\�WKH�&RUSRUDWLRQ��\RX�DUH�GLUHFWHG�
WR�GRFXPHQWV�RQ�ILOH�ZLWK�&DQDGLDQ�VHFXULWLHV�UHJXODWRU\�DXWKRULWLHV�ZKLFK�PD\�EH�DFFHVVHG�WKURXJK�WKH�
6('$5�ZHEVLWH��ZZZ�VHGDU�FRP����1RW�DOO�VXFK�GRFXPHQWV�DUH�FRQWDLQHG�RQ�WKLV�:HEVLWH�DQG�WKH�RQHV�
FRQWDLQHG�RQ�WKLV�:HEVLWH�VKRXOG�QRW�EH�FRQVLGHUHG�RIILFLDO�

12�:$,9(5

7KH�&RUSRUDWLRQ
V�IDLOXUH�WR�LQVLVW�XSRQ�RU�HQIRUFH�VWULFW�FRPSOLDQFH�ZLWK�DQ\�SURYLVLRQ�RI�WKHVH�7HUPV�RI�
8VH�VKDOO�QRW�EH�FRQVWUXHG�DV�D�ZDLYHU�RI�DQ\�SURYLVLRQ�RU�ULJKW�RI�WKH�VDPH�RU�GLIIHUHQW�W\SH�LQ�WKH�IXWXUH�

(17,5(�$*5((0(17

7KH� WHUPV� VHW� RXW� LQ� WKHVH�7HUPV�RI�8VH� FRQVWLWXWH� WKH� HQWLUH� DJUHHPHQW�ZLWK� UHVSHFW� WR� WKH�XVH�RI� WKH�
:HEVLWH�DQG� WKH�,QIRUPDWLRQ�DQG�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SDUWLHV� LQ�FRQQHFWLRQ�ZLWK� WKH�VDPH�� �1R�
UHSUHVHQWDWLYH�RI� WKH�&RUSRUDWLRQ� LV� DXWKRUL]HG� WR� DPHQG� WKHVH�7HUPV�RI�8VH�RWKHU� WKDQ�DV� VSHFLILFDOO\�
SURYLGHG�IRU�KHUHLQ��

*29(51,1*�/$:

7KHVH� 7HUPV� RI� 8VH�� \RXU� XVH� RI� WKH�:HEVLWH� DQG� WKH� ,QIRUPDWLRQ� DQG� WKH� UHODWLRQVKLS� EHWZHHQ� \RX�
DQG� WKH�&RUSRUDWLRQ� LQ� FRQQHFWLRQ�ZLWK� WKH� VDPH� VKDOO� EH� JRYHUQHG� DQG� FRQVWUXHG� LQ� DFFRUGDQFH�ZLWK�
WKH� ODZV� RI� WKH� 6WDWH� RI� &DOLIRUQLD� DQG� WKRVH� IHGHUDO� ODZV� RI� WKH�8QLWHG� 6WDWHV� DSSOLFDEOH� WKHUHLQ� DQG�
DOO�PDWWHUV�DULVLQJ� LQ�FRQQHFWLRQ�ZLWK� WKH�VDPH�VKDOO�EH�EURXJKW�H[FOXVLYHO\� LQ� WKH�FRXUWV�RI�&DOLIRUQLD�� �
1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��HLWKHU�SDUW\�PD\�DSSO\�WR�DQ\�FRXUW�RI�FRPSHWHQW� MXULVGLFWLRQV�WR�REWDLQ�
LQMXQFWLYH�UHOLHI��
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,I� DQ\�SURYLVLRQ�RI� WKHVH�7HUPV�RI�8VH� LV� KHOG� WR� EH� LQYDOLG� RU� XQHQIRUFHDEOH�� VXFK�SURYLVLRQ� VKDOO� EH�
VHYHUHG�IURP�WKHVH�7HUPV�RI�8VH�DQG�WKH�UHPDLQLQJ�SURYLVLRQV�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�

+($',1*6

+HDGLQJV� DUH� IRU� UHIHUHQFH�SXUSRVHV�RQO\� DQG� VKDOO� QRW�EH�XVHG� LQ� WKH� LQWHUSUHWDWLRQ�RI� WKHVH�7HUPV�RI�
8VH�
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&HUWDLQ�LQIRUPDWLRQ�VHW�IRUWK�RQ�WKH�:HEVLWH�FRQWDLQV�IRUZDUG�ORRNLQJ�VWDWHPHQWV�LQFOXGLQJ�PDQDJHPHQW
V�
DVVHVVPHQW� RI� IXWXUH� SODQV� DQG� RSHUDWLRQV� RI� 8QGHUJURXQG�� WKH� LQYHQWRU\� RI� GULOOLQJ� SURVSHFWV�� WKH�
ULVN�UHZDUG� SRWHQWLDO� RI� WKH� SRUWIROLR� RI� SOD\V�� UHVRXUFH� HVWLPDWHV� DQG� UHFRYHUDEOH� UHVRXUFHV�� � %\� WKHLU�
QDWXUH�� IRUZDUG�ORRNLQJ� VWDWHPHQWV� DUH� VXEMHFW� WR� QXPHURXV� ULVNV� DQG� XQFHUWDLQWLHV�� VRPH�RI�ZKLFK� DUH�
EH\RQG�8QGHUJURXQG
V�FRQWURO��LQFOXGLQJ�WKH�LPSDFW�RI�JHQHUDO�HFRQRPLF�FRQGLWLRQV��LQGXVWU\�FRQGLWLRQV��
YRODWLOLW\�RI�FRPPRGLW\�SULFHV��ULVNV�DVVRFLDWHG�ZLWK�RLO�DQG�JDV�H[SORUDWLRQ��GHYHORSPHQW��H[SORLWDWLRQ��
SURGXFWLRQ�� PDUNHWLQJ� DQG� WUDQVSRUWDWLRQ�� ORVV� RI� PDUNHWV�� GHOD\V� UHVXOWLQJ� IURP� RU� WKH� LQDELOLW\� WR�
REWDLQ� UHTXLUHG� UHJXODWRU\� DSSURYDOV�� LQDELOLW\� WR� UHWDLQ� DQG� GHOD\V� LQ� UHWDLQLQJ� GULOOLQJ� ULJV� DQG� RWKHU�
VHUYLFHV��FXUUHQF\� IOXFWXDWLRQV�� LPSUHFLVLRQ�RI� UHVHUYH�HVWLPDWHV��HQYLURQPHQWDO� ULVNV��FRPSHWLWLRQ� IURP�
RWKHU� LQGXVWU\�SDUWLFLSDQWV�� WKH� ODFN�RI�DYDLODELOLW\�RI�TXDOLILHG�SHUVRQQHO�RU�PDQDJHPHQW�� VWRFN�PDUNHW�
YRODWLOLW\�� LQFRUUHFW�DVVHVVPHQW�RI� WKH�YDOXH�RI�DFTXLVLWLRQV�� IDLOXUH� WR� UHDOL]H� WKH�DQWLFLSDWHG�EHQHILWV�RI�
DFTXLVLWLRQV�DQG�DELOLW\�WR�DFFHVV�VXIILFLHQW�FDSLWDO�IURP�LQWHUQDO�DQG�H[WHUQDO�VRXUFHV��7KH�IRUHJRLQJ�OLVW�LV�
QRW�H[KDXVWLYH�

$Q\� IRUZDUG�ORRNLQJ� VWDWHPHQWV� FRQWDLQHG� RQ� WKH� :HEVLWH� DUH� EDVHG� RQ� D� QXPEHU� RI� IDFWRUV� DQG�
DVVXPSWLRQV� ZKLFK� KDYH� EHHQ� XVHG� WR� GHYHORS� VXFK� VWDWHPHQWV� EXW� ZKLFK� PD\� SURYH� WR� EH� LQFRUUHFW�� �
$OWKRXJK�WKH�&RUSRUDWLRQ�EHOLHYHV�WKDW�WKH�H[SHFWDWLRQV�UHIOHFWHG�LQ�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�
UHDVRQDEOH��XQGXH�UHOLDQFH�VKRXOG�QRW�EH�SODFHG�RQ�IRUZDUG�ORRNLQJ�VWDWHPHQWV�EHFDXVH�WKH�&RUSRUDWLRQ�
FDQ� JLYH� QR� DVVXUDQFH� WKDW� VXFK� H[SHFWDWLRQV�ZLOO� SURYH� WR� EH� FRUUHFW�� ,Q� DGGLWLRQ� WR� RWKHU� IDFWRUV� DQG�
DVVXPSWLRQV�ZKLFK�PD\� EH� LGHQWLILHG� RQ� WKH�:HEVLWH�� DVVXPSWLRQV� KDYH� EHHQ�PDGH� UHJDUGLQJ�� DPRQJ�
RWKHU� WKLQJV�� WKH� LPSDFW� RI� LQFUHDVLQJ� FRPSHWLWLRQ�� WKH� JHQHUDO� VWDELOLW\� RI� WKH� HFRQRPLF� DQG� SROLWLFDO�
HQYLURQPHQW�LQ�ZKLFK�WKH�&RUSRUDWLRQ�RSHUDWHV��WKH�WLPHO\�UHFHLSW�RI�DQ\�UHTXLUHG�UHJXODWRU\�DSSURYDOV��
WKH� DELOLW\� RI� WKH� &RUSRUDWLRQ� WR� REWDLQ� TXDOLILHG� VWDII�� HTXLSPHQW� DQG� VHUYLFHV� LQ� D� WLPHO\� DQG� FRVW�
HIILFLHQW�PDQQHU�� GULOOLQJ� UHVXOWV�� WKH� DELOLW\� RI� WKH� RSHUDWRU� RI� WKH� SURMHFWV�ZKLFK� WKH�&RUSRUDWLRQ� KDV�
DQ�LQWHUHVW�LQ�WR�RSHUDWH�WKH�ILHOG�LQ�D�VDIH��HIILFLHQW�DQG�HIIHFWLYH�PDQQHU��WKH�DELOLW\�RI�WKH�&RUSRUDWLRQ�
WR� REWDLQ� ILQDQFLQJ� RQ� DFFHSWDEOH� WHUPV�� ILHOG� SURGXFWLRQ� UDWHV� DQG� GHFOLQH� UDWHV�� WKH� DELOLW\� WR� UHSODFH�
DQG� H[SDQG� RLO� DQG� QDWXUDO� JDV� UHVHUYHV� WKURXJK� DFTXLVLWLRQ�� GHYHORSPHQW� RU� H[SORUDWLRQ�� WKH� WLPLQJ�
DQG�FRVWV�RI�SLSHOLQH�� VWRUDJH�DQG� IDFLOLW\�FRQVWUXFWLRQ�DQG�H[SDQVLRQ�� WKH�DELOLW\�RI� WKH�&RUSRUDWLRQ� WR�
VHFXUH�DGHTXDWH�SURGXFW�WUDQVSRUWDWLRQ��IXWXUH�RLO�DQG�QDWXUDO�JDV�SULFHV��FXUUHQF\��H[FKDQJH�DQG�LQWHUHVW�
UDWHV��WKH�UHJXODWRU\�IUDPHZRUN�UHJDUGLQJ�UR\DOWLHV��WD[HV�DQG�HQYLURQPHQWDO�PDWWHUV�LQ�WKH�MXULVGLFWLRQV�
LQ�ZKLFK� WKH�&RUSRUDWLRQ�RSHUDWHV��DQG� WKH�DELOLW\�RI� WKH�&RUSRUDWLRQ� WR�VXFFHVVIXOO\�PDUNHW� LWV�RLO�DQG�
QDWXUDO�JDV�SURGXFWV��5HDGHUV�DUH�FDXWLRQHG�WKDW�WKH�IRUHJRLQJ�OLVW�RI�IDFWRUV�LV�QRW�H[KDXVWLYH��$GGLWLRQDO�
LQIRUPDWLRQ�RQ�WKHVH�DQG�RWKHU�IDFWRUV�WKDW�FRXOG�HIIHFW�WKH�&RUSRUDWLRQ
V�RSHUDWLRQV�DQG�ILQDQFLDO�UHVXOWV�
DUH� LQFOXGHG� LQ� UHSRUWV� RQ� ILOH� ZLWK� &DQDGLDQ� VHFXULWLHV� UHJXODWRU\� DXWKRULWLHV� DQG� PD\� EH� DFFHVVHG�
WKURXJK�WKH�6('$5�ZHEVLWH��ZZZ�VHGDU�FRP����)XUWKHUPRUH��DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQWV�FRQWDLQHG�
RQ� WKH�:HEVLWH� DUH� PDGH� DV� DW� WKH� GDWH� RI� WKHLU� SRVWLQJ� DQG� WKH� &RUSRUDWLRQ� GRHV� QRW� XQGHUWDNH� DQ\�
REOLJDWLRQ� WR�XSGDWH�SXEOLFO\�RU� WR� UHYLVH�DQ\�RI� WKH� LQFOXGHG�IRUZDUG�ORRNLQJ�VWDWHPHQWV��ZKHWKHU�DV�D�
UHVXOW�RI�QHZ�LQIRUPDWLRQ��IXWXUH�HYHQWV�RU�RWKHUZLVH��H[FHSW�DV�PD\�EH�UHTXLUHG�E\�DSSOLFDEOH�VHFXULWLHV�
ODZV�

&HUWDLQ� GRFXPHQWV� DQG� LQIRUPDWLRQ� FRQWDLQHG� RQ� WKLV� :HEVLWH� DOVR� PD\� FRQWDLQ� IRUZDUG�ORRNLQJ�
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VWDWHPHQWV� DQG� LQIRUPDWLRQ� DQG� LQ� FHUWDLQ�RI� VXFK� FDVHV�� WKH� DVVXPSWLRQV�� ULVNV� DQG�TXDOLILFDWLRQV�ZLWK�
UHVSHFW� RI� VXFK� IRUZDUG�ORRNLQJ� VWDWHPHQWV� DQG� LQIRUPDWLRQ� DUH� FRQWDLQHG� LQ� VXFK� GRFXPHQWV� DQG�
UHIHUHQFH�LV�PDGH�WKHUHWR�

%$55(/6�2)�2,/�(48,9$/(17�

%DUUHOV�RI�RLO�HTXLYDOHQW��ERH��PD\�EH�PLVOHDGLQJ��SDUWLFXODUO\�LI�XVHG�LQ�LVRODWLRQ���$�ERH�FRQYHUVLRQ�UDWLR�
RI���PFI����EEO�LV�EDVHG�RQ�DQ�HQHUJ\�HTXLYDOHQF\�FRQYHUVLRQ�PHWKRG�SULPDULO\�DSSOLFDEOH�DW�WKH�EXUQHU�
WLS�DQG�GRHV�QRW�UHSUHVHQW�D�YDOXH�HTXLYDOHQF\�DW�WKH�ZHOOKHDG�� �*LYHQ�WKDW�WKH�YDOXH�UDWLR�EDVHG�RQ�WKH�
FXUUHQW�SULFH�RI�FUXGH�RLO�DV�FRPSDUHG�WR�QDWXUDO�JDV�LV�VLJQLILFDQWO\�GLIIHUHQW�IURP�WKH�HQHUJ\�HTXLYDOHQF\�
RI������XWLOL]LQJ�D�FRQYHUVLRQ�RQ�D�����EDVLV�PD\�EH�PLVOHDGLQJ�DV�DQ�LQGLFDWLRQ�RI�YDOXH�
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